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-.,/01%&'!$(#!20&2#1&!3405$!3*6#17#!(#3/$(!#88#2$7!08!
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;#%/!<311#$$=!>37$/#?3%&#=!:57$13/%3@!

A#17%0&!B=!C5&#!DE$(!BFDB!

:405$!$(#!91%$#1G!!

#$%&!'())$**!+(,!+(-!(!,*)./0!%/*$)$,*!%/!1%/-!2.1$)!3.)!4(/5!5$(),6!7$!+(,!1.)8$-!

(,!(!,$/%.)!*9*.)!%/!$:./.4%:,!(*!;./(,+!</%=$),%*5>!(,!(/!$:./.4%,*!1%*+!*+$!

3.)4$)!?*(*$!@&$:*)%:%*5!A.44%,,%./!.3!B%:*.)%(!(/-!(,!*+$!A@C!(/-!.1/$)!.3!*+$!
:.42(/5>!B%-$.!@-9:(*%./!D9,*)(&(,%(6!!

!

H,#2%3/!$(3&I7!*.!E(=%-!A&()8$>!'$/!A.9)*%:$>!F())(!7%:8,>!;%:8!G$1%/>!7$(*+$)!

'())$**!(/-!F$//5!'())$**!3.)!:.44$/*%/0!./!$()&5!-)(3*,!.3!*+%,!2(2$)6!

!

!"#$%&'$(

!"#$%&'#()*+',-#"+,'./)("-%&'0#*&-1'1$/-0+"2'(2'3$41'+*/($4-&'#/-'+,/-#+-4$45'

+)'&-6-/-"2'"$%$+'+,-'7*/+,-/'1-6-").%-4+')7'+,-'8*&+/#"$#4'3$41'$41*&+/29'

-&.-0$#""2'$4'+,-'&)*+,'-#&+')7'+,-'0)*4+/2:'8"+,)*5,'#+'"-#&+';<'/-6$-3&',#6-'

7)*41'+,-/-'$&'4)'&0$-4+$7$0'-6$1-40-'7)/'+,-'0"#$%&9'+,-2'0)4+$4*-'+)'(-'%#1-'

3,-/-6-/'#'4-3'1-6-").%-4+'$&'./).)&-1:''=,$&'.#.-/'7$/&+'"))>&'#+'+,-'&$+*#+$)4'

$4'8*&+/#"$#'#41'4)+-&'+,#+'+,-'.-/0-.+$)4')7'4)$&-'7/)%'+*/($4-&'$&'#&&)0$#+-1'

3$+,'+,/--'7#0+)/&?'3,-+,-/'+,-2'#/-'$4'"$4-')7'&$5,+9'3,-+,-/'%)4-2'$&'(-$45'

-#/4-1'(2',)&+$45'+,-%'#41'3,-+,-/'+,-'#*+,)/$+$-&',#6-'+/-#+-1'.-)."-'7#$/"2'

#41'/-&.-0+7*""2:'

=,-'&+*12')7'+,-'&$+*#+$)4'$4'@-4%#/>'#41'A-/%#42'./)6$1-&'-6$1-40-')7'#'

1$77-/-4+'>$41?'1-&.$+-'+,-'./-&-40-')7'#"%)&+'BC9CCC'3$41'+*/($4-&'$4'+,-&-'+3)'

0)*4+/$-&9'#16-/&-',-#"+,'-77-0+&'#/-'4)+'#'&$54$7$0#4+'$&&*-'$4'-$+,-/'0)*4+/2:'D4'

7#0+9'+,-2'#/-'/#/-"2'%-4+$)4-1:'=,-/-'#/-'&-6-/#"'/-#&)4&'7)/'+,-'1$77-/-40-'

(-+3--4'8*&+/#"$#9'@-4%#/>'#41'A-/%#429')4-')7'3,$0,'$&'+,-'#(&-40-')7'#'

&+/)45'7)&&$"'7*-"'")((2'$4'+,-'"#++-/'0)*4+/$-&:'

'

!

!

!



! H!

J&$10*52$%0&!

I+$!:&(%4!*+(*!&()0$!1%/-!*9)J%/$,!:(9,$!(-=$),$!+$(&*+!$33$:*,!%/!*+$!
,9)).9/-%/0!2.29&(*%./!+(,!J$$/!4(-$!%/!*+$!&(,*!-$:(-$6!!?$=$)(&!,*9-%$,>!
/./$!.3!1+%:+!+(=$!J$$/!2$$)!)$=%$1$->!+(=$!J$$/!:./-9:*$-!J5!4$-%:(&!
-.:*.),6!!I+$!3%),*!*.!(:+%$=$!2).4%/$/:$!1(,!*+(*!J5!E)!D4(/-(!7())5!%/!*+$!
<K!%/!HLLM6!I+%,!1(,!3.&&.1$-!J5!(!,4(&&!,9)=$5!(/-!,9J,$N9$/*!)$2.)*!J5!(!
OP>!E)!E(=%-!Q,$)>!%/!O%22,&(/-!B%:*.)%(!%/!HLLR!(/-!J5!(!2($-%(*)%:%(/!E)!
#%/(!P%$)2.%/*!1+.!,$&3!S29J&%,+$-!*+$!J..8!E$41'=*/($4-'F241/)%-'%/!HLLT6%!!
P%$)2.%/*U,!J..8!(/-!+$)!)$&(*$-!()*%:&$,!(/-!,9J4%,,%./,!*.!%/N9%)%$,!,$$4!*.!
+(=$!%0/%*$-!.22.,%*%./!().9/-!*+$!1.)&->!2()*%:9&()&5!%/!#.)*+!D4$)%:(!(/-!
D9,*)(&%(6!D::.)-%/0!*.!+$)>!*+$!+$(&*+!$33$:*,!4(8%/0!92!*+$!(&&$0$-!
,5/-).4$!V+$)$(3*$)!:(&&$-!WI?X!%/:&9-$Y!

• ?&$$2!-%,*9)J(/:$!
• 7$(-(:+$!
• B%,:$)(&!=%J)(*.)5!=$,*%J9&()!Z*+$!,5,*$4!:./*)%J9*%/0!*.!J(&(/:$[!

-%,*9)J(/:$!
• E%\\%/$,,>!=$)*%0.>!9/,*$(-%/$,,!
• I%//%*9,!
• @()!2)$,,9)$!.)!2(%/!
• @]*$)/(&!(9-%*.)5!:(/(&!,$/,(*%./!
• ;$4.)5!(/-!:./:$/*)(*%./!-$3%:%*,!
• Q))%*(J%&%*5>!(/0$)!

!
P)%.)!*.!*+%,>!*+$!1%/-!.22.,%*%./!4.=$4$/*!+(-!3.:9,$-!&()0$&5!./!*+$!%,,9$,!
.3!&(/-,:(2$>!%42(:*,!./!1%&-&%3$>!(//.5(/:$!:)$(*$-!J5!/.%,$!(/-!:&(%4,!*+(*!
1%/-!2.1$)!-%-/U*!4(8$!,$/,$!%/!$%*+$)!3%/(/:%(&!.)!$/$)05!*$)4,6!!W+%&,*!
*+$,$!()094$/*,!1$)$!,.4$*%4$,!$33$:*%=$!%/!-$&(5%/0!1%/-!-$=$&.24$/*!.)!
)$-9:%/0!*+$!/94J$)!.3!*9)J%/$,>!*+$!:&(%4!.3!(-=$),$!+$(&*+!$33$:*,!%,!(&)$(-5!
+(=%/0!(!4.)$!,$)%.9,!%42(:*6!

Q/!*+$!&(,*!"H!4./*+,>!%*!+(,!()09(J&5!J$$/!*+$!4(%/!3(:*.)!:(9,%/0!*+$!
B%:*.)%(/!,*(*$!0.=$)/4$/*!*.!+./.9)!(/!$&$:*%./!2).4%,$!(/-!&$0%,&(*$!*.!
0%=$!+.4$.1/$),!*+$!)%0+*!*.!=$*.!1%*+%/!(!*1.S8%&.4$*)$!$]:&9,%./!\./$!(/-!
*.!:.42&$*$&5!J(/!1%/-!2.1$)!%/!,.4$!)$0%./,!.3!*+$!?*(*$6!!Q*!%,!(&,.!J$&%$=$-!
*.!+(=$!J$$/!:)%*%:(&!%/!*+$!2).2.,(&!.3!*+$!#?W!0.=$)/4$/*!*.!%/*).-9:$!(!
,%4%&()!2.&%:56!!Q/!?.9*+!D9,*)(&%(>!*+$!.22.,%*%./!2()*5!+(,!)$:$/*&5!0./$!
-.1/!*+$!,(4$!2(*+6!!D,!(!)$,9&*>!*+$!%/-9,*)5U,!-$=$&.24$/*>!%/!./$!.3!*+$!
J$,*!:.9/*)%$,!.3!*+$!1.)&-!3.)!1%/-!2.1$)>!%,!,&.1%/0!4()8$-&56!!!

K#6%#97=!H$5*%#7!3&*!J&L5%1%#7!!

Q/!)$,2./,$!*.!0).1%/0!:./:$)/>!(:(-$4%:,>!2).3$,,%./(&!0).92,!(/-!
0.=$)/4$/*,!().9/-!*+$!1.)&-!+(=$!:./-9:*$-!(,!4(/5!(,!"^!)$=%$1,!.3!*+$!
(=(%&(J&$!$=%-$/:$6!!I+$%)!)$2.)*,!+(=$!:./:&9-$-!*+(*!_!1+%&,*!*+$)$!%,!
:$)*(%/&5!$=%-$/:$!.3!(//.5(/:$!3).4!/.%,$!S!*+$)$!%,!/.!$=%-$/:$!*+(*!WI?!
$]%,*,6!!Q*U,!(&,.!,%0/%3%:(/*!*+(*!1.)&-!4$-%:(&!(9*+.)%*%$,!+(=$!/.*!2&(:$-!
WI?!./!*+$!%/*$)/(*%./(&!&%,*!.3!)$:.0/%,$-!-%,$(,$,6!!!
!



! M!

I+$!&(*$,*!(/-!2.,,%J&5!4.,*!%42)$,,%=$!)$2.)*!*.!-$/5!*+$!$]%,*$/:$!.3!WI?!
1(,!*+$!;(,,(:+9,$**,'E$41'=*/($4-'G-#"+,'D%.#0+'F+*12?'H-.)/+')7'
D41-.-41-4+'IJ.-/+'K#4-"!1+%:+!1(,!)$&$(,$-!%/!F(/9()5!HL"H6!!I+$!2(/$&!
:./,%,*$-!.3!,$=$/!%/-%=%-9(&,!1%*+!J(:80).9/-,!%/!29J&%:!+$(&*+>!
$2%-$4%.&.05>!*.]%:.&.05>!/$9).&.05!(/-!,&$$2!4$-%:%/$>!/$9).,:%$/:$!(/-!
4$:+(/%:(&!$/0%/$$)%/06!Q/!:./-9:*%/0!*+$%)!$=(&9(*%./>!2(/$&!4$4J$),!
:./-9:*$-!(/!$]*$/,%=$!)$=%$1!.3!*+$!,:%$/*%3%:!&%*$)(*9)$!(,!1$&&!(,!.*+$)!
)$2.)*,>!2.29&()!4$-%(!(/-!29J&%:!:.44$/*,!)$:$%=$-!J5!*+$!;(,,(:+9,$**,!
E$2()*4$/*!.3!@/=%)./4$/*(&!P).*$:*%./6!C/$!.3!%*,!:./:&9,%./,!1(,!*+(*Y!
!

L=,-/-'$&'4)'-6$1-40-'7)/'#'&-+')7',-#"+,'-77-0+&'7/)%'-J.)&*/-'+)'3$41'+*/($4-&'+,#+'

0)*"1'(-'0,#/#0+-/$M-1'#&'#'NE$41'=*/($4-'F241/)%-OP%%6!!
!
Q/!D9,*)(&%(>!*+$!:+.)9,!.3!:.42&(%/*!J5!G(/-,:(2$!O9()-%(/!0).92,!&$-!3%),*!
*.!(!)(2%-!)$=%$1!.3!*+$!,:%$/*%3%:!&%*$)(*9)$!J5!*+$!#(*%./(&!7$(&*+!(/-!
;$-%:(&!`$,$():+!A.9/:%&!%/!HL"L6!!I+$!#7a;`A!:./:&9-$-!*+(*Y!!!!

W+%&$!(!)(/0$!.3!$33$:*,!,9:+!(,!(//.5(/:$>!(/]%$*5>!+$()%/0!&.,,>!(/-!
%/*$)3$)$/:$!1%*+!,&$$2>!,2$$:+!(/-!&$()/%/0!+(=$!J$$/!)$2.)*$-!(/$:-.*(&&5>!

*+$)$!%,!/.!29J&%,+$-!,:%$/*%3%:!$=%-$/:$!*.!,922.)*!(-=$),$!$33$:*,!.3!1%/-!

*9)J%/$,!./!+$(&*+6!!6666!I+$)$3.)$!%*!%,!)$:.44$/-$-!*+(*!)$&$=(/*!(9*+.)%*%$,!

*(8$!(!2)$:(9*%./()5!(22).(:+!(/-!:./*%/9$!*.!4./%*.)!)$,$():+!.9*:.4$,6%%%''

W+$/!1%/-!2.1$)!.22./$/*,!1$)$/U*!+(225!1%*+!*+%,!.9*:.4$!V2()*%:9&()&5!
J$:(9,$!*+$%)!:&(%4!*+(*!*+$)$!,+.9&-!J$!(!4.)(*.)%94!./!39)*+$)!
-$=$&.24$/*!1(,/U*!(0)$$-!*.X>!*+$5!3.9/-!(!3)%$/-!%/!?$/(*.)!?*$=$!b%$&-%/0!
1+.!9,$-!+%,!J(&(/:$!.3!2.1$)!,*(*9,!*.!J)%/0!(J.9*!(!?$/(*$!A.44%**$$!.3!
Q/N9%)5!%/*.!*+$!?.:%(&!(/-!@:./.4%:!Q42(:*!.3!`9)(&!W%/-!b()4,6!I+$!
Q/N9%)5!:./-9:*$-!+$()%/0,!().9/-!*+$!:.9/*)5!(/-!*..8!$=%-$/:$!3).4!
$]2$)*,!(/-!.)-%/()5!:%*%\$/,6!?.4$!.3!*+$,$!1$)$!2$.2&$!&%=%/0!/$()!1%/-!
3()4,!1+.!:&(%4$-!*+$%)!+$(&*+!1(,!J(-&5!(33$:*$->!,.4$*%4$,!*.!*+$!2.%/*!
*+(*!*+$5!+(-!J$$/!3.):$-!*.!4.=$!.33!*+$%)!&(/-6!!!!C/$!1(,!(!3()4$)!3).4!
W(9J)(!%/!B%:*.)%(>!A()&!?*$2/$&&!Y!

;)!?*$2/$&&>!1+.,$!+.4$!1(,!TLL!4$*)$,!3).4!1%/-!*9)J%/$,!(*!W(9J)(>!

%/3.)4$-!*+$!A.44%**$$!*+(*!(3*$)!(J.9*!,%]!4./*+,!*+$!*9)J%/$,!J$0(/!*.!(33$:*!

+%,!+$(&*+Y!
cQ*!,*()*$-!1%*+!*+$!+$(-(:+$,!(/-!*+$!*%/0&%/0!%/!*+$!+$(-!(/-!*+$/!

$=$/*9(&&5!*+$!,&$$2!2).J&$4,d1(8%/0!92!(*!*1.!*.!*+)$$!%/!*+$!4.)/%/0!

(/-!/.*!J$%/0!(J&$!*.!0.!J(:8!*.!,&$$26!Q*!1(,!e9,*!$=$)5!/%0+*>!4(5J$!9/*%&!

3%=$!.)!,%]!/%0+*,!.3!(J,.&9*$!3(*%09$!,$*!%/!(/-!*+$/!5.9!1.9&-!,&$$26!Q*!*..8!
*+(*!&./0!*.!-.!%*!(/-!*+$/!(1(5!5.9!0.!(0(%/6!I+$/!$=$/*9(&&5!Q!+(-!+$()*!

2(&2%*(*%./,>!1+%:+!1$)$!(!4(,,%=$!:./:$)/U6!

!

;)!?*$2/$&&!(/-!+%,!1%3$!:./,9&*$-!(!4$-%:(&!2)(:*%*%./$)!1+.!.33$)$-!*.!
2)$,:)%J$!(/*%S-$2)$,,(/*,>!J9*!(,!*+$5!1$)$!9/1%&&%/0!*.!*9)/!*.!4$-%:(*%./!*.!

&%=$!%/!*+$%)!+.4$>!*+$5!J.90+*!(!+.9,$!%/!'(&&()(*>!1+%:+!1(,!(!+90$!3%/(/:%(&!

:.,*6%=!

!



! f!

C/$!.3!*+$!$]2$)*,!*.!0%=$!$=%-$/:$!*.!*+$!Q/N9%)5!1(,!E)!O$.33!G$=$/*+(&&>!(!
+%0+&5!)$,2$:*$-!')%*%,+!(:.9,*%:%(/!(/-!(!&./0S*%4$!:)%*%:!.3!#%/(!P%$)2.%/*U,!
1.)8!(/-!WI?6!!D::.)-%/0!*.!G$=$/*+(&&Y!

P%$)2./*!+(,!3(%&$-!*.!,9J,*(/*%(*$!+$)!+52.*+$,$,6!I+$,$!+52.*+$,$,!
&(:8!:)$-%J%&%*5!(/-!-.!/.*!(22$()!*.!+(=$!(/5!,:%$/*%3%:!J(,%,6!P%$)2./*!+(,!:&$()&5!

4%,9/-$),*..-!49:+!.3!*+$!(:.9,*%:!4(*$)%(&!1+%:+!,+$!)$3$),!*.6!

I+$!,.S:(&&$-!g1%/-!*9)J%/$!,5/-).4$h!:(//.*!J$!-%,*%/09%,+$-!3).4!*+$!,*)$,,!
$33$:*,!3).4!(!2$),%,*$/*!(/-!9/1(/*$-!,.9/-6!I+$,$!()$!$]2$)%$/:$-!J5!(!,4(&&!

2).2.)*%./!.3!*+$!2.29&(*%./!(/-!+(=$!J$$/!1$&&!8/.1/!3.)!,.4$!*%4$6!I+$!3%/(&!

:./:&9,%./!49,*!J$!*+(*!P%$)2./*!+(,!4%,&$-!J.*+!+$),$&3!(/-!+$)!3.&&.1$),>!J9*!

,+$!:(/!+(=$!*+$!&(,*!1.)->!(,!9,$-!J5!+$)!V2"^LX!%/!:)%*%:%,4!.3!.*+$),Y!Q-+'%-'(-'
-%.,#+$0:'R)*'0#4P+'&+#/+'3$+,'#4'$%."#*&$("-',2.)+,-&$&')/'#'7"#3-1'1#+#'&-+'#41'

5-+'#'/-&*"+'+,#+'%-#4&'#42+,$45:6'!

!

I+$!?$/(*$!Q/N9%)5U,!)$2.)*!:./*(%/$-!*+$!3.&&.1%/0!8$5!:.44$/*,Y!

D-=$),$!+$(&*+!$33$:*,!4(5!J$!:(9,$-!J5!1%/-!*9)J%/$,!J9*!*+$5!4(5!J$!:(9,$-!

J5!3(:*.),!.*+$)!*+(/!/.%,$!(/-!=%J)(*%./>!,9:+!(,!,*)$,,!)$&(*$-!*.!,&$$2&$,,/$,,!

.)!2$):$2*%./,!.3!+()46!I+$)$!%,!%/,933%:%$/*!)%0.).9,!)$,$():+!*.!8/.1!*+$!

(/,1$)6!

Q/!=%$1!.3!*+$!)$2.)*$-!:(,$,!.3!%&&/$,,!(/-!*+$!2.,,%J&$!:./,$N9$/:$,!*+(*!(/5!

(-=$),$!+$(&*+!$33$:*,!4(5!+(=$!./!:.449/%*%$,i!(::$2*(/:$!.3!1%/-!3()4,!*+$!

A.44%**$$!:./,%-$),!*+(*!,.9/-&5SJ(,$-!,*9-%$,!.3!*+$,$!4(**$),!,+.9&-!J$!
9/-$)*(8$/!(,!(!4(**$)!.3!2)%.)%*5=%6!

I+$!Q/N9%)5U,!)$:.44$/-(*%./!*+(*!0.=$)/4$/*,!39/-!39)*+$)!,*9-%$,!1%&&!
2).=%-$!,*(*$!(/-!&.:(&!0.=$)/4$/*,!1%*+!)$(,./,!*.!J$!:./,$)=(*%=$!1+$/!
-$:%-%/0!./!1%/-3()4!2&(//%/0!(22&%:(*%./,!(/-!1%&&!J$!(!39)*+$)!3(:*.)!
&%4%*%/0!*+$!%/-9,*)5U,!-$=$&.24$/*!.=$)!*+$!/$]*!3$1!5$(),6!!

!

H0?#!M5#7$%0&7!:1%7%&'!

I+$)$!%,!/.!-.9J*!*+(*!/.%,$!3).4!*9)J%/$,!(//.5,!,.4$!2$.2&$!1+%&,*!4.,*!
2$.2&$!()$!/.*!J.*+$)$-6!!!D::.)-%/0!*.!(!)$:$/*!?1$-%,+!)$=%$1!.3!*+$!
&%*$)(*9)$Y!
!

D4./0!*+$!)$,%-$/*,!1%*+!$]2.,9)$,!%/!*+$!)(/0$!.3!MR_fL!-'!ZfL-'!J$%/0!*+$!
4(]!/.%,$!(&&.1(J&$!(*!*+$!3(j(-$!.3!-1$&&%/0,!%/!?1$-$/[>!*+$!2$):$/*(0$!

(//.5$-!J5!/.%,$!1(,!(J.9*!"Lk!%/!*+$!?1$-%,+!,*9-%$,!(/-!(22).]%4(*$&5!

HLk!%/!*+$!E9*:+!,*9-56!!I+$!2$):$/*(0$!c=$)5!(//.5$-U!J5!/.%,$!1(,!().9/-!
lk!%/!(&&!*+)$$!,*9-%$,!(*!MR_fL!-'!$]2.,9)$6=%%!!

!
I+$!;(,,(:+9,$**,!,*9-5!(&,.!/.*$-!*+(*!%*!%,!(!,4(&&!4%/.)%*5!.3!2$.2&$!1+.!
()$!(33$:*$-!

!

I+$!2$):$/*(0$!.3!*+.,$!%/!*+$!+%0+$,*!/.%,$!:(*$0.)5!VmfL-'DX!)$2.)*%/0!
(//.5(/:$!Vn"RkX(22$()$-!*.!J$!+%0+$)!*+(/!(4./0!2$.2&$!%/!*+$!&.1$)!/.%,$!

:(*$0.)%$,!VoRkX6=%%%!



! R!

!

I+$!-$0)$$!.3!(//.5(/:$!-$2$/-,!./!+.1!2$.2&$!2$):$%=$!*+$!,.9/-6!!b(:*.),!
,9:+!(,!1+$*+$)!*+$5!:(/!,$$!*+$!*9)J%/$,>!1+$*+$)!*+$5!()$!)$:$%=%/0!4./$5!
3.)!+.,*%/0!*9)J%/$,>!1+$*+$)!*+$5!$]2$:*$-!2).J&$4,!2)%.)!*.!*+$!,*()*S92!.3!
*+$!1%/-3()4>!(/-!1+$*+$)!*+$!(9*+.)%*%$,!V%/:&9-%/0!*+$!1%/-!:.42(/5X!
+(=$!*)$(*$-!*+$4!)$,2$:*39&&5>!(&&!2&(5!(!2()*6!!
!

D@!!N5$!08!H%'($=!05$!08!O%&*!

I1.!.3!*+$!3.9)!2$$)S)$=%$1$-!,*9-%$,!$](4%/$-!J5!*+$!;(,,(:+9,$**,!,*9-5!
3.9/-!*+(*!2$.2&$!1$)$!49:+!&$,,!(//.5$-!1+$/!*+$!*9)J%/$!1(,!.9*!.3!,%0+*6!!
D::.)-%/0!*.!*+$!)$2.)*Y!

I+$!./&5!*1.!2(2$),!*.!:./,%-$)!*+$!%/3&9$/:$!.3!,$$%/0!(!1%/-!*9)J%/$666J.*+!

3.9/-!(!,*)./0!(,,.:%(*%./!J$*1$$/!,$$%/0!(!*9)J%/$!(/-!(//.5(/:$g6%]!

B@!!P(#!Q0//31!R32$01!

I+$!;(,,(:+9,$**,!)$2.)*!)$3$))$-!*.!*+$!./$!2$$)S)$=%$1$-!,*9-5!1+%:+!
$](4%/$-!*+$!%42(:*!.3!4./$5!./!+$(&*+!$33$:*,6!!Q*!3.9/-!*+(*!=$)5!3$1!
2$.2&$!+.,*%/0!*9)J%/$,!./!*+$%)!&(/->!%/!)$*9)/!3.)!)$/*>!:.42&(%/$-!(*!(&&>!
$=$/!*+.90+!*+$5!0$/$)(&&5!$]2$)%$/:$-!+%0+$)!/.%,$!&$=$&,Y!!
!

!C/$!.3!*+$!4.)$!-)(4(*%:!3%/-%/0,!.3!*+%,!ZE9*:+[!,*9-5!1(,!*+(*!(4./0!2$.2&$!
1+.!J$/$3%*$-!$:./.4%:(&&5!3).4!*+$!*9)J%/$,!d1+.!1$)$!49:+!4.)$!

:.44./&5!%/!*+$!+%0+$)!/.%,$!:(*$0.)%$,d*+$)$!1(,!=%)*9(&&5!/.!(//.5(/:$!

VMkX!-$,2%*$!*+$!,(4$!2(**$)/!.3!/.*%:%/0!*+$!/.%,$!(,!*+.,$!1+.!-%-!/.*!J$/$3%*!
$:./.4%:(&&56]!

!

I+$!D9,*)(&%(/!?$/(*$!%/N9%)5!/.*$->!(3*$)!)$:$%=%/0!+9/-)$-,!.3!,9J4%,,%./,!
3).4!1%/-!.22./$/*,>!*+(*Y!
!

I+$!A.44%**$$!-%-!/.*!)$:$%=$!(/5!$=%-$/:$!3).4!2$.2&$!1+.!()$!&%=%/0!/$()!

*+$!*9)J%/$,!(/-!1+.!()$!)$:$%=%/0!)$:.42$/,$!3.)!*+$!9,$!.3!*+$%)!&(/-6!I+$!
)$(,./,!3.)!*+%,!()$!9/:&$()6!?$=$)(&!1%*/$,,$,!:&(%4$-!*+(*!*+$!+.,*!&(/-+.&-$),!

()$!,9Je$:*!*.!i0(0i!.)-$),!9/-$)!*+$!*$)4,!.3!*+$%)!:./*)(:*,!1%*+!*+$!

-$=$&.2$),6!I+%,!1(,!-$/%$-!J5!*+$!%/-9,*)5>!(&*+.90+!*+$!%/-9,*)5!,*(*$-!*+(*!
,.4$!:.44$):%(&!:./3%-$/*%(&%*5!:&(9,$,!()$!%/:&9-$-!%/!:./*)(:*,!-9)%/0!*+$!

2&(//%/0!,*(0$,6!;)!O$%0$)>!;(/(0%/0!E%)$:*.)>!W$,*W%/-!@/$)05>!,*(*$-!*+(*Y!666!

.9)!&(/-+.&-$),!()$!/.*!,9Je$:*!*.!(/5!0(0!.)-$),!1%*+!)$0()-!*.!+$(&*+!.)!

(/5!.*+$)!%42(:*,]%6!!!
!

?%4./!A+(24(/>!P).3$,,.)!.3!P9J&%:!7$(&*+!(*!?5-/$5!</%=$),%*5>!+(,!()09$-!
*+(*!*+$!c0(0!:&(9,$U!()094$/*!-.$,/U*!,*(/-!92!*.!,:)9*%/5Y!!
!

D/*%S1%/-!3()4!0).92,!()09$!*+(*!*+$)$!()$!4(/5!(/0)5!*9)J%/$!+.,*,!1+.!+(=$!

,%0/$-!0(0!:&(9,$,!2)$=$/*%/0!*+$4!3).4!,2$(8%/0!.9*6!Qi=$!:.&&$:*$-!J&(/8!
:./*)(:*!3.)4,!3).4!D9,*)(&%(/!:.42(/%$,!(/-!/./$!*+(*!Qi=$!,$$/!:./*(%/,!,9:+!

:&(9,$,6!#.!:./*)(:*!1.9&-!%/-$4/%35!(/5!2$),./!J$%/0!+()4$-!3).4!(!:&(%4!.3!

/$0&%0$/:$>!,.!*+$!,%&$/:$!%,!*$&&%/06]%%!

!
G(1)$/:$!(/-!K$))5/!O(&&(0+$)>!1+.!+(=$!"T!*9)J%/$,!(*!W(9J)(!(/-!&%=$!



! l!

1%*+%/!lLL4!.3!*+$4>!*.&-!D'A!f!A.)/$),!%/!F9&5!HL""!*+(*!/$%*+$)!*+$5!/.)!
*+$%)!*9)J%/$S+.,*%/0!/$%0+J.9),!+(-!(/5!2).J&$4,Y!!
!

!G(1)$/:$!O(&&(0+$)Y!p.9)!3()4%/0!/$%0+J.9),!Z()$[!0$/9%/$!2$.2&$!(/-!1$i=$!

&%=$-!J$,%-$!*+$4!(&&!.9)!&%=$,!(/-!1$!*(8$!*+$4!(*!*+$%)!1.)-!(/-!J$&%$=$!1+(*!
*+$5!,(5:'Q*i,!e9,*>!1$!+(=$/i*!J$$/!(33$:*$-!J5!*+$!/.%,$!%,,9$,q!(/-!(&&!*+$!

2$.2&$>!(,!3()!(,!1$!8/.1>!1%*+!1%/-!*.1$),!+(=$/i*!J$$/!(33$:*$->!(/-!1$!&%=$!

%/!/.%,%$)!()$(,6'

K$))5/!O(&&(0+$)Y!p!5.9i=$!0.*!*.!*(8$!*+$%)!1.)-!3.)!%*!p6*+$5!0$/9%/$&5!J$&%$=$!
*+(*!*+$5!()$!,%:86!D/-!5.9!8/.1!Q!3%/-!%*!)$(&&5!,(-!*.!*+%/8!*+(*!%*i,!:.4$!*.!*+%,>!

p!Q!e9,*!8/.1!*+(*!%*i,!e9,*!/.*!(33$:*%/0!9,!(*!(&&6h]%%%!

!!

Q/!D9,*)(&%(>!Q!+(=$!./&5!J$$/!(J&$!*.!3%/-!./$!:(,$!.3!(!+.,*%/0!&(/-.1/$)!

:.42&(%/%/0!%/!(/5!1(5!(/-!*+(*!1(,!%/!(!,9J4%,,%./!*.!*+$!?$/(*$!Q/N9%)5!J5!

;(%)%(//$!;(:8$/\%$>!*+$!:.S%/,*%0(*.)!.3!*+$!A+(&&%:94!7%&&,!1%/-!2).e$:*!./!

+$)!3(4%&5U,!&(/-!/$()!D)()(*!%/!B%:*.)%(6!!;(:8$/\%$>!1+.!-.$,/U*!(:*9(&&5!

J$/$3%*!3%/(/:%(&&5!+$),$&3>!&%=$,!().9/-!*+)$$!8%&.4$*)$,!3).4!*+$!*9)J%/$,6!

I+.90+!,+$!)$4(%/,!(!,922.)*$)!.3!1%/-!2.1$)!9/-$)!:$)*(%/!:./-%*%./,>!,+$!

:.42&(%/$-!*.!*+$!Q/N9%)5!(J.9*!*+$!$]*$/*!.3!*+$!$()*+1.)8,>!1+%:+!*..8!+$)!

J5!,9)2)%,$>!(/-!2()*%:9&()&5!(J.9*!1+(*!,+$!&(*$)!-$,:)%J$-!*.!4$!(,!*+$!r&.1!

+944%/0U!/.%,$]%=Y!

!
W+$*+$)!.)!/.*!(!,.9/-!%,!,*)$,,39&!-$2$/-,!./!1+(*!%*!)$2)$,$/*,!*.!*+$!+$()$)6!
?.!2$.2&$!1+.!1(/*!1%/-!3()4,!1%&&!2).J(J&5!$/e.5!.)!(::$2*!*+$!,.9/->!

$,2$:%(&&5!%3!%*!%,!2()*!.3!1+(*!*+$5!$]2$:*$-!3).4!(!1%/-!3()46!I+.,$!1+.!

9/1%&&%/0&5!+$()!/.%,$!3).4!*.1$),!()$!4.)$!&%8$&5!*.!J$!%))%*(*$-!J5!*+$!,(4$!

/.%,$6!Q!1(,!*.&-!*+(*!*+$)$!1.9&-!J$!/.!/.%,$!(*!45!+.9,$6!Q!3$&*!*)%:8$-!1+$/!Q!
-%,:.=$)$-!*+(*!*+%,!1(,!/.*!,.6!I+$!/.%,$!.3!*+$!*9)J%/$,!)$2)$,$/*$-!

-$=$&.2$),U!-%,4%,,(&!.3!/.%,$!(,!(!,$)%.9,!%,,9$>!.)!-%,-(%/!*.1()-,!1%/-!3()4!

)$,%-$/*,6]=!

!
!

!

)*'P(#!;02#40!-88#2$'

D/.*+$)!3(:*.)!%/3&9$/:%/0!(**%*9-$,!*.!/.%,$!%,!*+$!,.S:(&&$-!#.:$J.!$33$:*6!!
D::.)-%/0!*.!*+$!7()=()-!;$-%:(&!?:+..&Y!

DJ.9*!HLk!.3!2(*%$/*,!*(8%/0!(!,90()!2%&&!%/!:./*).&&$-!:&%/%:(&!*)%(&,!.3!(!-)90!

,2./*(/$.9,&5!)$2.)*!9/:.43.)*(J&$!,%-$!$33$:*,!d!(/!$=$/!+%0+$)!2$):$/*(0$!%3!

*+$5!()$!(,8$-6!I+$,$!$33$:*,!()$!./$!8%/-!.3!/.:$J.!d!(!1.)-!*+(*!4$(/,!%/!

G(*%/!gQ!1%&&!+()4>h!(,!2&(:$J.!4$(/,!gQ!1%&&!2&$(,$6h!D!2&(:$J.!4(8$,!2(*%$/*,!
3$$&!J$**$)!3.)!)$(,./,!9/)$&(*$-!*.!*+$!,2$:%3%:!+$(&%/0!2).2$)*%$,!.3!*+$!

*)$(*4$/*6!D!/.:$J.!4(8$,!2(*%$/*,!3$$&!1.),$!V.)!-.$,!.*+$)!+()4X!%/!*+$!,(4$!

1(56]=%!

I+%,!$33$:*!%,!/.1!(!4(e.)!2).J&$4!3.)!*+$!1%/-!%/-9,*)5!(/-!%*,!/$%0+J.9),6!!
'$:(9,$!.3!*+$!3$()!3.,*$)$-!J5!(/*%S1%/-!0).92,!V(/-!%/!,.4$!:(,$,>!
9/%/*$/*%./(&&5>!J5!*+$!(:*%./,!.3!%/,$/,%*%=$!1%/-!:.42(/%$,!(/-!



! ^!

0.=$)/4$/*!J.-%$,X>!4(/5!4.)$!2$.2&$!/.1!+(=$!/$0(*%=$!$]2$:*(*%./,!
(J.9*!1%/-!2.1$)6!P$.2&$!:(/!*+$/!1.))5!*+$4,$&=$,!%/*.!(/]%$*5!(/-!
,&$$2%/0!2).J&$4,6!@,*%4(*$,!.3!*+$!,%0/%3%:(/:$!.3!*+%,!3(:*.)!=()5!
$/.)4.9,&5!1%*+!(/*%S1%/-!0).92,!-$/5%/0!%*,!$]%,*$/:$!(/-!2).S1%/-!
0).92,!()09%/0!*+(*!%*U,!(!4(e.)!:(9,$!.3!*+$!:&(%4,!.3!WI?6!

D!)$&(*$-!2.%/*!4(-$!J5!(!<K!(:.9,*%:,!$]2$)*>!E%:8!'.1-&$)>!*.!*+$!?$/(*$!
%/N9%)5>!%,!*+(*!*+$!:./39,%./!%/!*+$!4%/-,!.3!.)-%/()5!2$.2&$!%/!*+$!<K!+(,!
J$$/!2).=.8$-!J5!*+$!:()$&$,,!(/-!()).0(/*!(:*%./,!.3!0.=$)/4$/*!J.-%$,!
(/-!1%/-!2.1$)!:.)2.)(*%./,6!!#.%,$>!+$!,(5,>!%,!(!)$(&!%,,9$!(/-!%*,!(J%&%*5!*.!
:(9,$!(//.5(/:$!%,!)$&(*$->!(,!1$U=$!,$$/>!*.!2$.2&$U,!2$):$2*%./,!.3!%*6!I+%,!
2$):$2*%./!%,!,*)./0&5!(33$:*$-!J5!*+$!1(5!(9*+.)%*%$,!J$+(=$>!1+$*+$)!*+$5!
()$!3(%)>!+./$,*!(/-!.2$/!1%*+!%/3.)4(*%./!.)!/.*6!'(-!J$+(=%.)!J5!(9*+.)%*%$,!
&$(-,!2$.2&$>!1%*+!*+$!+$&2!.3!*+$!Q/*$)/$*>!*.!e.%/!1%*+!.*+$),>!*.!J$:.4$!
.22.,$-!*.!1%/-!2.1$)!(/-!*.!J$&%$=$!*+$5!()$!,933$)%/0!3).4!WI?6]=%%!!
!
b%/(&&5>!%*U,!1.)*+!4$/*%./%/0!*+(*!%/!&(*$!HL"">!')%*(%/U,!Q/,*%*9*$!.3!D:.9,*%:,!
29J&%,+$-!1+(*!%,!/.1!*+$!"L*+!%/-$2$/-$/*!)$=%$1!.3!*+$!$=%-$/:$!./!1%/-!
3()4,!(/-!+$(&*+!$33$:*,6!!D::.)-%/0!*.!?%4./!A+(24(/>!!
!

D/-!3.)!*+$!"L*+!*%4$!%*!+(,!$42+(,%\$-!*+(*!(//.5(/:$!+(,!3()!4.)$!*.!-.!1%*+!

,.:%(&!(/-!2,5:+.&.0%:(&!3(:*.),!%/!*+.,$!:.42&(%/%/0!*+(/!(/5!-%)$:*!$33$:*!3).4!

,.9/-!.)!%/(9-%J&$!%/3)(,.9/-!$4(/(*%/0!3).4!1%/-!*9)J%/$,p!I1.!3(:*.),!

)$2$(*$-&5!,*(/-!.9*6!''I+$!3%),*!%,!J$%/0!(J&$!*.!,$$!1%/-!*9)J%/$,>!1+%:+!
%/:)$(,$,!(//.5(/:$!2()*%:9&()&5!%/!*+.,$!1+.!-%,&%8$!.)!3$()!*+$46!I+$!,$:./-!

3(:*.)!%,!1+$*+$)!2$.2&$!-$)%=$!%/:.4$!3).4!+.,*%/0!*9)J%/$,>!1+%:+!

4%)(:9&.9,&5!(22$(),!*.!J$!(!+%0+&5!$33$:*%=$!(/*%-.*$!*.!3$$&%/0,!.3!(//.5(/:$!

(/-!,542*.4,6]=%%%!!

!

P(#!*%88#1#&2#!4#$9##&!:57$13/%3!3&*!-510,#!
!

b%),*!,.4$!J(:80).9/-6!O$)4(/5>!./$!.3!*+$!1.)&-U,!&$(-%/0!%/-9,*)%(&!
2.1$),>!/.1!.J*(%/,!.=$)!HLk!.3!%*,!$&$:*)%:%*5!3).4!)$/$1(J&$,!V%/:&9-%/0!
^6Rk!3).4!1%/-!2.1$)X!1+%&,*!E$/4()8!.J*(%/,!().9/-!MMk!V%/:&9-%/0!HLk!
3).4!1%/-X!(/-!D9,*)(&%(>!Tk!V%/:&9-%/0!Hk!3).4!1%/-X6!I+%,!%,!-$,2%*$!*+$!
3(:*!*+(*!D9,*)(&%(U,!,.&()!(/-!1%/-!)$,.9):$,!()$!49:+!J$**$)!*+(/!@9).2$U,>!
*.!*+$!$]*$/*!*+(*!1%/-!:(2(:%*5!3(:*.),!%/!,.9*+!$(,*!D9,*)(&%(!()$!:.44./&5!
/$()&5!-.9J&$!*+.,$!%/!O$)4(/5!(/-!,.&()!%))(-%(/:$!%,!().9/-!RLk!+%0+$)6!!
!

D,!1$U=$!,$$/>!2$.2&$!.J=%.9,&5!2$):$%=$!1%/-!*9)J%/$,!%/!-%33$)$/*!1(5,!(/-!
*+%,!:(9,$,!(!1%-$!)(/0$!.3!:&(%4,!(J.9*!+$(&*+!$33$:*,>!)(/0%/0!3).4!\$).!*.!
&%3$!*+)$(*$/%/06!!Q/*$)$,*%/0&5!%*!(22$(),!*+(*!2$):$2*%./,!(&,.!=()5!0)$(*&5!
J$*1$$/!:.9/*)%$,>!2()*%:9&()&5!J$*1$$/!D9,*)(&%(>!A(/(-(!(/-!*+$!<?D!./!
*+$!./$!+(/-!(/-!@9).2$(/!:.9/*)%$,!./!*+$!.*+$)6!!I+$!$=%-$/:$!3.)!*+%,!%,!
-$)%=$-!3).4!*+)$$!,.9):$,Y!

!
D@!H$3$#?#&$7!4S!,0/%$%2%3&7!3&*!323*#?%27!

!
Q/!D9,*)(&%(!%*!%,!)$&(*%=$&5!$(,5!*.!3%/-!,*(*$4$/*,!./!*+$!1$J!.)!%/!*+$!
4(%/,*)$(4!4$-%(!J5!2).4%/$/*!2$.2&$!(/-!.)0(/%\(*%./,!./!*+$!,%0/%3%:(/:$!



! s!

.3!(-=$),$!+$(&*+!$33$:*,!3).4!1%/-!3()4,6!!Q/!O$)4(/5!(/-!E$/4()8>!,9:+!
,*(*$4$/*,!()$!49:+!4.)$!-%33%:9&*>!%3!/.*!%42.,,%J&$>!*.!3%/-6!#.)!-.!%/N9%)%$,!
&%8$!*+.,$!:())%$-!.9*!J5!*+$!#7a;`A!.)!*+$!D9,*)(&%(/!?$/(*$!+(=$!*+$%)!
:.9/*$)2()*,!%/!*+$,$!:.9/*)%$,>!-$,2%*$!*+$!49:+!0)$(*$)!%/*$/,%*5!.3!1%/-!
2.1$)!-$=$&.24$/*!
!
D::.)-%/0&5!Q!:./*(:*$-!2.&%*%:%(/,>!(:(-$4%:,!(/-!.*+$),!J5!*$&$2+./$!(/-!
$4(%&!*.!.J*(%/!,*(*$4$/*,!./!*+$!%,,9$6!!@4(%&,!1$)$!,$/*!*.!fL!4$4J$),!.3!
*+$!O$)4(/!'9/-$,*(0>!%/:&9-%/0!HL!*.!*+$!4$4J$),!.3!*+$!:./,$)=(*%=$!
0.=$)/%/0!:.(&%*%./>!*+$!AE<tA?<q!"R!*.!4$4J$),!.3!*+$!O)$$/!P()*5q!(/-!*+$!
)$4(%/-$)!*.!4$4J$),!.3!*+$!:$/*)$!&$3*!?PE!(/-!.*+$)!&$3*%,*!2()*%$,6!
D!,$&$:*%./!.3!*+$!,*(*$4$/*,!%,!%/:&9-$-!+$)$>!1+%&,*!(&&!*+$!,*(*$4$/*,!!
)$:$%=$-!:(/!J$!,$$/!%/!*+$!D22$/-%]6!
!
I+$!,*(*$4$/*,>!1+%:+!*+$,$!&$(-$),!.3!O$)4(/!,.:%$*5!4(-$>!()$!J.*+!
%/*$)$,*%/0!(/-!:./,%,*$/*!1%*+!.*+$)!$=%-$/:$!./!*+$!&(:8!.3!(!-$J(*$!.=$)!
+$(&*+!$33$:*,!%/!O$)4(/56!!Q/!4(/5!:(,$,!.)-%/()5!;P,!3.)1()-$-!45!$4(%&!
./!*.!*+$%)!2()*5U,!$/$)05!,2.8$,2$),./!.)!*.!4$4J$),!.3!*+$!2()&%(4$/*()5!
.)!2()*5!:.44%**$$,!./!$/$)05!4(**$),6!Q/!*+$!$/->!&$(-%/0!4$4J$),!.3!*+$!
O$)4(/!2()&%(4$/*!V*+$!'9/-$,*(0X!3).4!(&&!3.9)!4(e.)!2()*%$,!)$,2./-$-6!
!
;%:+($&!K(9:+!%,!*+$!,2.8$,4(/!./!$/$)05!(/-!A+(%)4(/!.3!*+$!1.)8%/0!
O).92!./!Q/3)(,*)9:*9)$!(/-!@/=%)./4$/*!.3!*+$!b)$$!E$4.:)(*%:!P()*5>!(!
:$/*)$!)%0+*!2()*5!,%4%&()!*.!*+$!G%J$)(&!P()*5!%/!D9,*)(&%(6!!I+$!2()*5!+(,!TM!
.3!*+$!lH"!,$(*,!%/!*+$!'9/-$,*(06!
!

!"#$%&'(")#*%#+,"-.#/(0%#(#+%1(.%#,"#/%(2./#3445%4#6(54%+#1)#*3"+#.5&13"%47#8/%&%#(&%#,"2)#

6,'92(3".4#(1,5.#",34%#("+#4/(+,*#:236;%&#6(54%+#1)#./%#.5&13"%47#8/%4%#9&,12%'4#(&%#

/("+2%+##<1)#/(03"=>#'3"3'5'#+34.("6%#&%=52(.3,"4#1%.*%%"#./%#*3"+#9(&;4#("+#&%43+%".3(2#

(&%(4
?3?
7#!

!
B.&8$)!'$:8!%,!*+$!A+%$3!W+%2!3.)!*+$!D&&%(/:$!TLtO)$$/,!P()*5!1+%:+!+(,!ls!
,$(*,!%/!*+$!'9/-$,*(06!!D::.)-%/0!*.!+%4Y!
!

7$(&*+!$33$:*,!()$!:9))$/*&5!/.!%,,9$!%/!*+$!-$J(*$!(J.9*!1%/-!2.1$)!%/!

O$)4(/56!?.4$!5$(),!(0.>!*+$)$!1(,!(!4%/.)!-%,:9,,%./!(J.9*!+$(&*+!$33$:*,6!
I+$)$!1$)$!N9$,*%./,!(J.9*!2.,,%J&$!$33$:*,!3).4!%/3)(,.9/-!pp!+.1$=$)>!1%/-!

2.1$)!2&(/*,!:(//.*!J$!J9%&*!:&.,$!*.!+.9,$,>!*+$)$3.)$!*+$!-%,:9,,%./!:(&4$-!

-.1/!:./,%-$)(J&56!A.4J%/$-!1%*+!39)*+$)!)$09&(*%./!%/!)$0()-!*.!%/3)(,./%:!

(/-!-%,*(/:$!)$09&(*%./,>!*+$!+$(&*+!-%,:9,,%./!+(,!$/-$-!+$)$]]6!!
!
7(/,!F.,$3!b$&&>!*+$!$/$)05!,2.8$,4(/!3.)!*+$!O)$$/,!2()*5!1).*$Y!
!

I+$!+$(&*+!$33$:*,!()094$/*!1(,!(!*.2%:!RS"L!5$(),!(0.!%/!

/.)*+$)/!O$)4(/5>!1+$)$!4.,*!1%/-!2.1$)!0$/$)(*.),!()$!&.:(*$-6!

D3*$)!*+$!2.&%:5!:+(/0$!.3!HL""!4.,*!,.9*+$)/!O$)4(/!,*(*$,!()$!*)5%/0!*.!
J9%&-!92!4.)$!1%/-!:(2(:%*5!*..6!#.1!*+$!,(4$!()094$/*,!1$!.3*$/!3(:$-!%/!

*+$!/.)*+!()$!J).90+*!92!(0(%/!Z%/!*+$!,.9*+[6!!I+$!-%33$)$/:$!J$*1$$/!O$)4(/5!

(/-!D9,*)(&%(!4(5!J$!*+(*!+$)$!/$%*+$)!*+$!2.&%*%:(&!2()*%$,!/.)!*+$!4$-%(!()$!

4(8%/0!(!J%0!*.2%:!.9*!.3!%*6!!Q/!HLL^!*+$!/$1,4(0(\%/$!@-/'F.$-5-"!+(-!(!:.=$)!
,*.)5!(J.9*!uE$)!W%/-4v+&$/!W(+/u!VI+$!W%/-!I9)J%/$!E$&9,%./X!J9*!



! T!

-%,:9,,%./,!.3!*+$!+$(&*+!$33$:*,!1$)$!./&5!,%-$!(,2$:*,!%/!*+$!()*%:&$!(/-!)%0+*!

/.1!%*!%,!/.*!(!-$J(*$!%/!,.:%$*56!!
!

I+$!:&(%4,!.3!*+$!W(9J)(!b.9/-(*%./!(J.9*!+$(&*+!$33$:*,!%/!(!-%,*(/:$!92!*.!"L!

8%&.4$*$),!()$!.3!:.9),$!*.*(&&5!)%-%:9&.9,6!W$!+(=$!4%&&%./,!.3!2$.2&$!%/!

O$)4(/5!&%=%/0!1%*+%/!(!-%,*(/:$!.3!"L!8%&.4$*$),!*.!*+$!/$]*!*9)J%/$6!D/-!
*$/,!.3!*+.9,(/-,!1+.!+(=$!&%=$-!/$()!*9)J%/$,!3.)!92!*.!HR!5$(),!1%*+.9*!

+$(&*+!2).J&$4,!1+%:+!(/5J.-5!&%/8,!*.!1%/-!2.1$)6!;9:+!4.)$!%42.)*(/*!()$!

*+$!+$(&*+!$33$:*,!.3!/9:&$()!(/-!3.,,%&!2.1$)!2&(/*,6!W%/-!2.1$)!)$&%$=$,!9,!

3).4!J(-!+$(&*+!$33$:*,!:(9,$-!J5!/9:&$()!(/-!:.(&]]%6!!
!!

E%)8!'$:8$)!%,!*+$!$/$)05!,2.8$,4(/!3.)!*+$!,.:%(&%,*!2()*5>!*+$!?EP>!1+%:+!
+(,!"fl!,$(*,6!!VQ*!1(,!*+$!(&&%(/:$!.3!*+$!?EP!(/-!*+$!O)$$/,!1+%:+!2(,,$-!
%42.)*(/*!)$/$1(J&$!$/$)05!&$0%,&(*%./!%/!*+$!"TTL,X6!!
!

I+$)$!%,!/.!,%4%&()!-$J(*$!(J.9*!(-=$),$!+$(&*+!$33$:*,!.3!1%/-!*9)J%/$,!%/!
O$)4(/5!(,!*+$)$!%,!%/!D9,*)(&%(6!A$)*(%/&5>!*+$)$!()$!:%*%\$/,U!%/%*%(*%=$,!

(0(%/,*!1%/-!*9)J%/$,!%/!*+$%)!=%:%/%*56!!7.1$=$)>!*+$%)!4(%/!4.*%=(*%./!%,!

*.!2).*$:*!*+$!&(/-,:(2$6!I+%,!%,!$,2$:%(&&5!%/!*+$!,.9*+!.3!O$)4(/5!1+$)$!
2$.2&$!()$!=$)5!:./:$)/$-!1%*+!*+$%)!/(*9)(&!$/=%)./4$/*6!D&*+.90+!4(/5!

O$)4(/,!&%=$!1%*+%/!(!8%&.4$*)$!.)!,.!.3!1%/-!*9)J%/$,>!:&(%4,!(J.9*!+$(&*+!

$33$:*,!()$!N9%*$!)()$6]]%%!

!

I+.4(,!'()$%,,!%,!(!4$4J$)!.3!D/0$&(!;$)8$&U,!AE<tA?<!0.=$)/%/0!:.(&%*%./!
1+%:+>!1%*+!HMs!4$4J$),!%/!*+$!'9/-$,*(0>!+(,!.=$),$$/!(!+90$!$]2(/,%./!%/!
1%/-!2.1$)!:(2(:%*56!!D::.)-%/0!*.!'()$%,,U!2.&%*%:(&!(-=%,$)Y!

666!J(,$-!./!4$$*%/0,!.3!*+$!ZA+)%,*%(/!E$4.:)(*%:!</%./!P()*5U,[!
@/=%)./4$/*!(/-!@:./.4%:!A.44%**$$>!*+$)$!%,!+()-&5t/.!-$J(*$!
:./:$)/%/0!(-=$),$!+$(&*+!$33$:*,!:(9,$-!J5!1%/-!*9)J%/$,]]%%%6!
!

!

P).3$,,.)!7(/,!K&$%/,*$9J$)!*$(:+$,!2.&%*%:,!(/-!e.9)/(&%,4!(*!*+$!</%=$),%*5!
.3!7(4J9)0Y!
!
D3*$)!b989,+%4(>!.9)!:./,$)=(*%=$!0.=$)/4$/*!!666!-$:%-$-!*.!,*()*!:&.,%/0!(&&!

/9:&$()!2&(/*,!1%*+%/!*$/!5$(),6!I+$)$!%,!=%)*9(&&5!(!:./,$/,9,!%/!*+$!:.9/*)5!*+(*!

1$!$]2(/-!)$/$1(J&$!$/$)05!(,!3(,*!(,!1$!:(/6!!!Q!:(/!(,,9)$!5.9!*+(*!%/!*+$!
-$/,$&5!2.29&(*$-!O$)4(/5!1$!+(=$!49:+!$]2$)%$/:$!1%*+!1%/-!*9)J%/$,6!I+%,!%,!

(!,4(&&!:.9/*)5!1+$)$!4(/5!2$.2&$!&%=$!:&.,$!*.!*9)J%/$,>!,.4$*%4$,!./&5!(!3$1!

+9/-)$-!4$*)$,!(1(56!I+$)$!+(=$!J$$/!:.42&(%/*,!)$&(*%/0!*.!/.%,$!(*!:$)*(%/!

*%4$,!(/-!*.!*+$!,+(-.1!.3!*+$!J&(-$,>!J9*!29J&%:!,922.)*!%,!=$)5!,*)./0!(/-!1$!
+(=$/U*!+$()-!&(*$&5!(J.9*!(/5!+$(&*+!+(\()-,]]%=6!!!

!
?*$$/!O(-$>!!%,!*+$!A+(%)4(/!.3!E$/4()8U,!P()&%(4$/*()5!?*(/-%/0!A.44%**$$!
./!@/$)05>!A&%4(*$!(/-!7.9,%/06!7$!1).*$Y!
!
I+$!.22./$/*,!*.!1%/-!2.1$)!%/!E$/4()8!*)5!*.!)(%,$!*+$!%,,9$!.3!(-=$),$!+$(&*+!

$33$:*,!J9*!1%*+!&%**&$!,9::$,,6!Q*!%,!e9,*!/.*!(/!%,,9$!1+%:+!+(,!(:+%$=$-!49:+!

*)(:*%./!%/!*+%,!:.9/*)56!W%/-!2.1$)!+(,!,*)./0!29J&%:!(::$2*(/:$!(/-!(!4(e.)%*5!

%/!2()&%(4$/*!,922.)*!*+$!$]2(/,%./!.3!1%/-!2.1$)!:(2(:%*5>!J.*+!./,+.)$!(/-!
.33,+.)$6!b.)!*+$!.22./$/*,>!%,,9$,!&%8$!*+$!%42(:*!./!&(/-,:(2$!=(&9$,!(/-!./!



! "L!

/(*9)$!(,!1$&&!(,!*+$!)%,8!.3!(//.5(/:$!-9$!*.!/.%,$!2).J&$4,!()$!49:+!4.)$!

%42.)*(/*!*+(/!(&&$0$-!+$(&*+!$33$:*,6!I+$!0.=$)/4$/*!%,!-$(&%/0!1%*+!*+$!
2).J&$4,!2$.2&$!)(%,$-q!3.)!$](42&$>!1$!+(=$!)$:$/*&5!(-.2*$-!J%/-%/0!&%4%*,!3.)!

&.1!3)$N9$/:5!/.%,$6]]=!

!

E)!P.9&!C,*$)0(()-!%,!(/!$]2$)*!%/!$/$)05!2&(//%/0!%/!E$/4()8Y!
!
Q!(4!/.*!,9)$!1+%:+!+$(&*+!$33$:*,!5.9!()$!)$3$))%/0!*.!S!,.!Q!09$,,!5.9!:(/!*(8$!
*+(*!(,!(/!%/-%:(*%./!.3!(!&(:8!.3!-$J(*$!+$)$666!I+$)$!%,!(!,4(&&!-$J(*$!./!%/3)(!

,.9/-!_!J9*!%*!%,!/.*!(!=$)5!(:*%=$!-$J(*$6!!D!J)%$3!=%,%*!*.!*+$!1$J,%*$!.3!*+$!E(/%,+!

(/*%S1%/-!2.1$)!.)0(/%,(*%./!g#$%0+J.9),!*.!1%/-!*9)J%/$,h!Vg#(J.$)!*%&!

B%/-4w&&$)hX!-%-/U*!)$=$(&!+$(&*+!$33$:*,!J$%/0!2).4.*$-!(,!(!:(9,$!.3!:./:$)/6!
!I+$!2)$,$/*!E(/%,+!:.(&%*%./!0.=$)/4$/*!1+%:+!:(4$!%/*.!.33%:$!*+%,!(9*94/!666!%,!

N9%*$!2).S1%/-!Q!4(5!(--6]]=%!

P(9&!O%2$>!*+$!<?SJ(,$-!(9*+.)!.3!E$41'K)3-/?'H-4-3#("-'I4-/52'7)/'G)%-9'
S#/%'#41'T*&$4-&&!(/-!3%=$!.*+$)!J..8,!./!1%/-!2.1$)>!1).*$!:)$(*%=$&5!.3!
+%,!.1/c!%&&/$,,UY!

x$,>!(/*%S1%/-!+5,*$)%(!+(,!4(-$!4$!,%:86!Q!0.*!N9$(,5!%/!45!,*.4(:+!1+$/!Q!

*+.90+*!.3!*+$!"RL>LLL!1%/-!*9)J%/$,!.2$)(*%/0!1.)&-1%-$!(/-!,*%&&!/.!
$2%-$4%:!.3!-$(*+!(/-!-%,$(,$!+(-!5$*!J).8$/!.9*!-$,2%*$!*+$!,%:8$/%/0!(/*%S

1%/-!+52$!%/!*+$!@/0&%,+S,2$(8%/0!1.)&-6!!Q!1.))%$-!45,$&3!,%:8!*+(*!(!/$1!

'&(:8!E$(*+!1.9&-!,*)%8$!O$)4(/5!(/-!?2(%/!1+.!*.0$*+$)!+(=$!./$S*+%)-!.3!

*+$!1.)&-U,!1%/-!*9)J%/$,6!Q!3)$**$-!$=$/!4.)$!*+(*!@9).2$!1.9&-!:.&&(2,$!%/!
2(/%:!(/-!4(5+$4!3).4!%*,!"LL>LLL!1%/-!*9)J%/$,>!4(/5!/.1!.2$)(*%/0!3.)!

-$:(-$,6!!

W+5!*+$/!()$!O$)4(/,>!E(/$,>!(/-!?2(/%()-,!/.*!3(&&%/0!J5!*+$!*+.9,(/-,!*.!

-$4$/*%(!(/-!-%,$(,$y!D)$!*+$5!4(-$!.3!,*$)/$)!,*933y!C)!%,!%*!,%42&5!*+(*!*+$5!

-./U*!,2$(8!@/0&%,+!(/-!:(/U*!)$(-!(&&!*+$!2).2(0(/-(!3.,*$)$-!J5!*+$!(/*%S

)$/$1(J&$,!&.JJ56!Q*!%,!*+$!(/*%S)$/$1(J&$,!&.JJ5d%*U,!/.*!e9,*!(/*%S1%/-!
(/54.)$>!*+$5U)$!(3*$)!,.&()!*..d*+(*!4(8$,!4$!,%:86!]]=%%!

!
b%/(&&5>!*+.90+!/.*!%/!)$,2./,$!*.!45!,9)=$5>!*+$!')%*%,+!W%/-!@/$)05!
D,,.:%(*%./>!4(-$!%*,!=%$1,!./!*+$!@9).2$(/!,%*9(*%./!8/.1/!*.!<KSJ(,$-!
-%0%*(&!29J&%,+$)>!'9,%/$,,O)$$/Y!
!

I+$!'W@D!(&,.!2.%/*$-!.9*!*+(*!*+$)$!1(,!/.!$=%-$/:$!.3!*+$!$]%,*$/:$!.3!

W%/-!I9)J%/$!?5/-).4$!3).4!*+.,$!:.9/*)%$,!1%*+!*+$!+%0+$,*!-$/,%*5!.3!1%/-!
*9)J%/$,>!,9:+!(,!O$)4(/5!(/-!E$/4()86!Q/!O$)4(/5>!*+$5!+(=$!-$2&.5$-!

"R>LLL!*9)J%/$,!%/!*+$!2(,*!HL!5$(),>!(/-!5$*!*+$)$!+(,!J$$/!/.!-$*$:*(J&$!

%/:)$(,$!%/!(/5!.3!*+$,$!+$(&*+!,542*.4,!%-$/*%3%$-!(,!J$%/0!:(9,$-!J5!

*9)J%/$,>u!,(%-!*+$!,2.8$,4(/!3.)!*+$!*)(-$!0).926]]=%%%!

!

B@!P(#!T0/%2%#7!08!T0/%$%23/!T31$%#7!
!
;(e.)!2.&%*%:(&!2()*%$,!%/!E$/4()8!(/-!O$)4(/5>!%/:&9-%/0!:./,$)=(*%=$!2()*%$,!(*!&.:(&!(/-!
/(*%./(&!&$=$&,>!,*)./0&5!,922.)*!*+$!-$=$&.24$/*!.3!)$/$1(J&$,>!$,2$:%(&&5!1%/->!,.&()!(/-!
J%.4(,,>!(/-!(22$()!*.!,*$$)!:&$()!.3!1%/-!.22./$/*,>!1+$*+$)!.)!/.*!*+$5!()$!:&(%4%/0!



! ""!

(-=$),$!+$(&*+!$33$:*,6!A./,%,*$/*!1%*+!*+%,>!1%/-!.22.,%*%./!1$J,%*$,!:./*(%/!/.!4$/*%./!.3!
0).92,!.)!%/-%=%-9(&,!+(=%/0!(::$,,!*.!*+$!,$/%.)!&$=$&,!.3!2.&%*%:(&!2()*%$,6!
!
I+%,!%,!/.*!,9)2)%,%/06!!A+(/:$&&.)!D/0$&(!;$)8$&!1+.!&$(-,!*+$!A+)%,*%(/!E$4.:)(*%:!</%./>!
*+$!&()0$,*!:./,$)=(*%=$!2()*5!%/!O$)4(/5>!%,!./$!.3!*+$!,*)./0$,*!,922.)*$),!.3!)$/$1(J&$,>!
.3!1+%:+!1%/-!2.1$)!%,!J5!3()!*+$!4.,*!%42.)*(/*Y!!
!
hQ*U,!.=$)>h!,+$!*.&-!./$!.3!+$)!(-=%,$),!%44$-%(*$&5!(3*$)!1(*:+%/0!./!IB!(,!*+$!

)..3!.3!(!b989,+%4(!)$(:*.)!J&$1!.336!gb989,+%4(!+(,!3.)$=$)!:+(/0$-!*+$!1(5!

1$!-$3%/$!)%,8!%/!O$)4(/5p6!W$!1(/*!*.!$/-!*+$!9,$!.3!/9:&$()!$/$)05!(/-!)$(:+!

*+$!(0$!.3!)$/$1(J&$!$/$)05!(,!3(,*!(,!2.,,%J&$6h]]%]!!

!
D,!(!)$,9&*!.3!*+%,!1%-$!,922.)*>!1%/-!.22.,%*%./!0).92,!%/!O$)4(/5!+(=$!*.!,*)900&$!+()-!3.)!
,922.)*!(/-!$]2.,9)$6!!Q/!1+(*!Q!$]2$:*!%,!(!3(%)&5!*52%:(&!,%*9(*%./>!./$!&.:(&!O$)4(/!0).92!
1)%*$,!./!%*,!1$J,%*$Y!
!

W$!+(=$!./&5!f!.3!RL!,$(*,!%/!*+$!-%,*)%:*!:.9/:%&6!?.!-.!/.*!$]2$:*!(/5!4%)(:&$,!

3).4!9,6!W$!:(/!./&5!J$!*+$!*+.)/!%/!*+$!3&$,+!.3!*+$!4%0+*56!W$!()$!3(:%/0!*+$!

.=$)1+$&4%/0!4(e.)%*5!.3!*+$!4(e.)!3(:*%./,!.3!*+$!AE<>!?PE!(/-!*+$!G$3*6!]]]!

!

Q/!E$/4()8!(&,.>!*+$)$!%,!:).,,S2()*5!,922.)*!3.)!1%/-!2.1$)!-$=$&.24$/*6!
I+%,!1(,!%&&9,*)(*$-!%/!(!2()&%(4$/*()5!=.*$>!(,!)$:$/*&5!(,!;():+!HL"H>!3.)!(!
4.)$!)(-%:(&!$/$)05!2.&%:5!1+%:+!1%&&!,$$!1%/-!2.1$)!(::.9/*%/0!3.)!RLk!.3!
*+$!/(*%./U,!$&$:*)%:%*5!,922&5!J5!HLHL6!
!
I+$!:$/*$)S&$3*!)9&%/0!:.(&%*%./!&$-!J5!P)%4$!;%/%,*$)!7$&&$!I+.)/%/0S?:+4%-*i,!

?.:%(&!E$4.:)(*,!(,!1$&&!(,!*+$!G%J$)(&!P()*5>!*+$!E(/%,+!P$.2&$i,!P()*5>!*+$!

E(/%,+!`$-SO)$$/!D&&%(/:$!(/-!*+$!A./,$)=(*%=$!P()*5!9/%*$-!b)%-(5!*.!

(22).=$!1+(*!*+$!0.=$)/4$/*!:(&&$-!u*+$!1.)&-i,!4.,*!(4J%*%.9,!$/$)05!

2.&%:56u!

I+$!=.*$!%/!*+$!b.&8$*%/0!*.!J(:8!I+.)/%/0S?:+4%-*i,!:(&&!3.)!:()J./!-%.]%-$!

$4%,,%./,!%/!HLHL!J$%/0!Mf!2$):$/*!&.1$)!*+(/!*+$5!1$)$!%/!"TTL!1(,!u(!

-$:%,%=$!,*$2!*.1()-!(!,.:%$*5!3)$$!.3!:.(&>!.%&!(/-!/(*9)(&!0(,>u!,(%-!E(/%,+!

;%/%,*$)!3.)!A&%4(*$>!@/$)05!(/-!'9%&-%/0>!;()*%/!G%-$0(()-pQ/!(--%*%./!*.!*+$!
ALH!)$-9:*%./!*()0$*,>!9/-$)!*+$!E(/%,+!2&(/>!$/$)05!:./,942*%./!1.9&-!

-$:)$(,$!4.)$!*+(/!"H!2$):$/*!%/!HLHL!:.42()$-!*.!HLLlq!4.)$!*+(/!MR!

2$):$/*!.3!*+$!:.9/*)5i,!$/$)05!1.9&-!J$!-$)%=$-!3).4!)$/$1(J&$!$/$)05!

,.9):$,q!(/-!RL!2$):$/*!.3!%*,!$&$:*)%:%*5!:./,942*%./!1.9&-!,*$4!3).4!1%/-!

2.1$)6!

uQ*!%,!*+$!J).(-$,*>!*+$!0)$$/$,*!(/-!*+$!4.,*!&./0S*$)4!$/$)05!(0)$$4$/*!*+(*!

+(,!$=$)!J$$/!)$(:+$-!%/!E$/4()8>u!G%-$0(()-!,(%-6!uI+$)$3.)$>!*+%,!%,!(!

+%,*.)%:!-(5!3.)!E(/%,+!$/$)05!2.&%:56u!!7$!2)(%,$-!*+$!J).(-SJ(,$-!/(*9)$!.3!

*+$!$/$)05!2(:8(0$i,!,922.)*>!%/!1+%:+!2()*%$,!:./*).&&%/0!"^L!.3!*+$!

b.&8$*%/0i,!"^T!,$(*,!,%0/$-!./!*.!*+$!3()S)$(:+%/0!(0$/-(6]]]%!

E@!P(#!T1%01%$%#7!08!$(#!N,,07%$%0&!O06#?#&$!

!
Q/!D2)%&!HL"">!O$)4(/5U,!&$(-%/0!/$1,2(2$)>!E$)!?2%$0$&>!)(/!(/!()*%:&$!
+$(-$-!H-&$&+#40-'U)*4+&'+)'A-/%#42P&'8%($+$)*&'H-4-3#("-'I4-/52'K"#4&6!



! "H!

I+$!"RLL!1.)-!()*%:&$!4(-$!/.!4$/*%./!.3!+$(&*+!$33$:*,!(*!(&&q!*+$!./&5!
:./:$)/,!/.*$-!1$)$!*+.,$!)$&(*$-!*.!&(/-,:(2$!(/-!.*+$)!$/=%)./4$/*(&!
$33$:*,Y!
!

!"#$%"&'%#()%"*+,#-%./'0*'12'*%,3%./'%.&"#*,.,(#%.(%&'#')"41'%'#'&-,'*%),11%&5,#%./'%

#".,(#6*%7(5#.&$*,8'9%:/'%;'&0"#%<,#8%=#'&-$%>**(7,".,(#%?@<=A%*.".'*%./".%BCDEFG%

/,-/H.'7/%),#8%.5&4,#'*%"&'%"1&'"8$%,#%I1"7'%,#%;'&0"#$9%J(0'%3'"&%./".%./'%K'"1%.(%

,#*."11%),#8%.5&4,#'*%0,&&(&*%./'%8&,2'%.(%45,18%0(.(&)"$*%,#.(%<'*.%;'&0"#%.()#*%

,#%./'%CLEF*9%:/".%)"*%&'-"&8'8%"*%51.&"H0(8'&#%".%./'%.,0'D%45.%,.%7&'".'8%0"**,2'D%

,&&'2'&*,41'%'$'*(&'*9%;'&0"#$6*%M'8'&"1%>-'#7$%3(&%N".5&'%O(#*'&2".,(#%,*%"1&'"8$%

)"&#,#-%./".%,#%./'%&5*/%.(%'PI"#8%&'#')"41'%'#'&-,'*D%#".5&'%"#8%),181,3'%

7(#*'&2".,(#%,*%4',#-%I5.%(#%./'%4"7+%45&#'&9%:/'%#''8%.(%-'.%(5.%(3%#571'"&%I()'&%

*''0*%.(%4'%(2'&&,8,#-%"11%(./'&%7(#7'&#*9%
PPP,,

%

I+$!,(4$!()*%:&$!J)%$3&5!4$/*%./$-!*+$!&.:(&!1%/-!2.1$)!2).*$,*!0).92,Y!

O$)4(/5i,!.22.,%*%./!*.!1%/-!2.1$)!%,!1$&&!.)0(/%\$-6!I+$!1$J,%*$!
1%/-8)(3*0$0/$)6-$!!&%,*,!4.)$!*+(/!^L!2).*$,*!:(42(%0/,6!I+$5!,$$4!$=$)5!J%*!

(,!-.00$-!(,!;$)8$&i,!0.=$)/4$/*6!]]]%%%!

!
W%/-8)(3*0$0/$)6-$!-$,:)%J$,!%*,$&3!(,!r(/!%/-$2$/-$/*!2.)*(&!3.)!:.449/%*5!
0).92,!p!%/!O$)4(/5!1+.!,2$(8!.9*!(0(%/,*!1%/-!2.1$)!%/!0$/$)(&!.)!
,2$:%3%:!1%/-!2.1$)!2).e$:*,U6!!I+$)$!()$!^s!0).92,!&%,*$-!./!*+$!,%*$!(/-!%*!
1(,!*+$!./&5!./$!Q!:(4$!(:).,,!1+%:+!&%,*$-!.22.,%*%./!0).92,!(:).,,!*+$!
:.9/*)56!
!
I(J&$!"!,+.1,!*+(*>!:./*)()5!*.!E$)!?2%$0$&U,!,900$,*%./!.3!(!1$&&S.)0(/%\$-!
/(*%./(&!/$*1.)8>!(&4.,*!+(&3!*+$!1$J,%*$,!+(-!&(2,$-!.)!(&&.1$-!*+$%)!
-.4(%/!/(4$,!*.!J$!*(8$/!.=$)!J5!9/)$&(*$-!2)%=(*$!:.42(/%$,6!!C3!*+$!
)$4(%/%/0!,%*$,>!(&&!4$/*%./$-!&(/-,:(2$>!/(*9)$!2).*$:*%./!.)!2..)!$:./.4%:!
3$(,%J%&%*5!(,!!)$(,./,!3.)!.22.,%/0!*+$!*9)J%/$,>!1+%&,*!./&5!"M!-$=.*$-!4.)$!
*+(/!*1.!&%/$,!*.!(-=$),$!+$(&*+!$33$:*,!(/-!"R!4(-$!/.!!4$/*%./!.3!+$(&*+!
$33$:*,!(*!(&&6!C3!*+$!"M!1%*+!*1.!.)!4.)$!&%/$,>!./&5!*+)$$!:.9&-!J$!,(%-!*.!J$!
*(8%/0!+$(&*+!$33$:*,!,$)%.9,&5!J5!-$=.*%/0!4.)$!*+(/!(!2()(0)(2+!*.!*+$!
,9Je$:*6!!!
!
P34/#!D!!)%&*I138$'#'&#1!U!K#370&7!801!N,,07%$%0&!

!

P0$3/!
&0@!08!!

0,,07%$%0&!
'105,7!

/%7$#*!

V3,7#*=!
*0?3%&!

&3?#!70/*!
01!!&0$!

1#/#63&$!

O#&$%0&7!
/3&*723,#=!

&3$51#!01!
#20&0?%27!

O#&$%0&7!
(#3/$(!

#88#2$7G!
DWB!/%&#7!

O#&$%0&7!
(#3/$(!

#88#2$7G!
BX!/%&#7Y!

;0!
?#&$%0&!

08!(#3/$(!
#88#2$7!

^s! Mf! ff! "^! "M! "f!
zQ/:&9-$,!,%*$,!1+$)$!&%/8,!*.!+$(&*+S!)$&(*$-!,%*$,!1$)$!0%=$/6!!!?.9):$Y!
1116W%/-8)(3*0$0/$)6-$!

P$)+(2,!4.,*!,%0/%3%:(/*!%,!*+$!3(:*!*+(*!.3!*+$!ff!(:*%=$!1$J,%*$,>!./&5!./$!
4$/*%./$-!(!2()*%:9&()!2$),./!+(=%/0!,933$)$-!(/5!+$(&*+!$33$:*,!.)!+(=%/0!



! "M!

,.&-!92!(/-!4.=$-!$&,$1+$)$6!#.)!:.9&-!(/5!)$3$)$/:$,!J$!3.9/-!*.!4$-%(!
,*.)%$,!.3!%/-%=%-9(&!:(,$,6!!!

I+.90+!(!,%4%&()!(/(&5,%,!1(,!/.*!:())%$-!.9*>!%*!(22$(),!:$)*(%/!*+(*!*+$!
,%*9(*%./!%/!E$/4()8!%,!49:+!*+$!,(4$>!1%*+!./$!4(e.)!-%33$)$/:$6!!I+$!
/(*%./(&&5!.)0(/%,$-!.22.,%*%./!0).92!#$%0+J.9),!*.!W%/-!3()4,>!1+%:+!%,!
4(%/&5!:./:$)/$-!(J.9*!&(/-,:(2$!(/-!/(*9)$!2).*$:*%./>!%,!/.*!(:*9(&&5!
(0(%/,*!1%/-!3()4,!(,!,9:+6!

!
I+$!:.42(/5!F5,8!W%/-!%,!(!=%:*%4!.3!*+$!4%,:./:$2*%./!*+(*!*+$!#(*%./(&!

D,,.:%(*%./!.3!#$%0+J.9),!.3!W%/-!I9)J%/$,!%,!(!i1%/-4%&&!.22./$/*i6!Q*i,!/.*!

*+$!:(,$6!W$!()$!8$$/!*+(*!E$/4()8!,+.9&-!J$!(!&$(-$)!%/!)$/$1(J&$!$/$)05!(/-!

1%/-!2.1$)>!&%8$!$=$)5./$!$&,$6!W$!./&5!(-=.:(*$!*+(*!&$0%,&(*%./!,+.9&-!J$!
-$,%0/$-!,9:+!*+(*!*+$!$,*(J&%,+4$/*!.3!1%/-!*9)J%/$,!49,*!J$!-./$!%/!(!-$:$/*!

4(//$)>!*(8%/0!%/*.!(::.9/*!*+.,$!2$.2&$!1+.!49,*!&%=$!/$()!*+$!*9)J%/$,!(/-!

(&,.!/(*9)$!(/-!*+$!$:./.45!0$/$)(&&5666!W%*+.9*!9,!.22.,%/0!*+$4>!*+$!1%/-!

%/-9,*)5!1.9&-!0$*!(!3)$$!+(/-!*.!-$,*).5!*+$!2()*,!.3!.9)!/(*9)$!/.*!5$*!,2.%&$-!
J5!*+$!+90$!2.1$)!2&(/*,!(&)$(-5!$]%,*%/06!!

!

b).4!@/0&(/->!O$)4(/5!(/-!$,2$:%(&&5!?2(%/>!1$!0$*!)$2.)*,!.3!8%&&%/0,!.3!&()0$>!
)()$!(/-!2).*$:*$-!J%)-,6!Q/!(!?2(/%,+!,*9-5!%*!1(,!:&(%4$-!*+(*!*+$!1%/-!

%/-9,*)5!-%,*.)*,!*+$!*)9*+!(/-!(:*%=$&5!*)%$,!*.!+%-$!*+$!:()/(0$!3).4!*+$!

(9*+.)%*%$,!(/-!*+$!29J&%:h6!]]]%=!

!
Q/*$)$,*%/0&5!*+%,!)$&(*%=$&5!1$(8!.22.,%*%./!%/!*+$,$!*1.!:.9/*)%$,>!
:.42()$-!*.!*+(*!%/!D9,*)(&%(>!$]%,*,!-$,2%*$!*+$!49:+!0)$(*$)!2.29&(*%./!
2)$,,9)$!(/-!*+$!49:+!4.)$!.J=%.9,!2)$,$/:$!.3!*9)J%/$,!%/!*+$!&(/-,:(2$6!
D,!:(/!J$!,$$/!%/!I(J&$!H>!E$/4()8!(/-!O$)4(/5!+(=$!^!(/-!f!*%4$,!
)$,2$:*%=$&5!4.)$!K1!.3!1%/-!2.1$)!2$)!2$),./!(/-!().9/-!fR!*%4$,!4.)$!
K1!.3!1%/-!2.1$)!2$)!,N9()$!8%&.4$*$)!*+(/!B%:*.)%(6!V1+%:+!%,!J).(-&5!
)$2)$,$/*(*%=$!.3!*+$!2.29&(*$-!2()*,!.3!D9,*)(&%(X6!!
!
!!
!
!

!

!
!

!

!
!

!
!

!

!
!

!
!

!

!



! "f!

!

!
!

P34/#!B@!!)%&*!,09#1!%&!1#/3$%0&!$0!,0,5/3$%0&!3&*!31#3!
!

>05&$1SZ!

H$3$#!

!

O)!

[\FFF]9^!

9%&*!

0&7(01#!!

!!!

T0,5/3$%0&! :1#3!IB! ]9!9%&*!

,09#1Z,#170&!

H,3$%3/!%&$#&7%$S!!

]9ZIB!!

D9,*)(&%(! H"^l! HH>"LL>LLL! ^>lTH>LHf! L6"! L6H!

B%:*.)%(! fHs! R>RLL>LLL! HH^>lLL! L6"! "6s!

E$/4()8! MlHH! R>RLL>LLL! fM>"LL! L6^! sf6L!

O$)4(/5! HsTls! s">HLL>LLL! MR^>LLL! L6f! s"6"!

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

?.9):$Y!W%8%2$-%(>!;():+!HL"H!

#.*$Y!'$:(9,$!*9)J%/$,!-%33$)!,.!0)$(*&5!%/!,%\$>!3).4!"LLKW!*.!l;W>!%*!1.9&-!J$!4%,&$(-%/0!

*.!9,$!{*9)J%/$,t!2$),./!.)!tKH!.3!()$(6!

!
D,!4%0+*!J$!$]2$:*$->!%/!@9).2$!,$*J(:8!&%4%*,!V.)!*+$!4%/%494!-%,*(/:$,!
J$*1$$/!*9)J%/$,!(/-!+.9,$,X!()$!0$/$)(&&5!49:+!,4(&&$)!*+(/!*+$!*1.!
8%&.4$*)$!4%/%494,!/.1!%/!3.):$!.)!2).2.,$-!%/!B%:*.)%(!(/-!#?W!
)$,2$:*%=$&56!!!D&*+.90+!*+$)$!()$!-%33$)$/:$,!J$*1$$/!*+$!*1.!:.9/*)%$,!(/-!
1%*+%/!O$)4(/5!%*,$&3>!*+$!4%/%494!,$*J(:8!%,!0$/$)(&&5!J$*1$$/!MLL4!(/-!
"LLL46!Q/!E$/4()8!%*!%,!3.9)!*%4$,!*+$!*%2!+$%0+*!.3!*+$!*9)J%/$>!,.!&./0!(,!(!
4(]%494!,.9/-!&$=$&!.3!HL-'D!3.)!&.1!3)$N9$/:5!,.9/-!%,!/.*!$]:$$-$-q!%/!
O$)4(/5>!(,!:(/!J$!,$$/!%/!I(J&$!M>!%*!%,!*+$!(4J%$/*!/.%,$!%/!*+$!()$(6!I+$!
+%0+$)!*+$!(4J%$/*!/.%,$>!*+$!&.1$)!*+$!4%/%494!,$*J(:86!
!

P34/#!E@!"#1?3&S!U!?%&%?5?!7#$432I7!
;3$51#!!!!!!!!!!!!!!!!!!!!!!:?4%#&$!!!!!!!!!!!!!!!H#$432I!

08!31#3!! !!!!!!&0%7#!/#6#/!!!!!!!!!!!*%7$3&2#!

|9%$*!)$0%./,!!!!!!!!!!!MR!-'VDX!!!!!!">LLLS">RLL!4!!

;%--&$!)$0%./,!!!!!!!fL!-'VDX!!!!!!!!lLLS">LLL!4!!

?*(/-()-!)$0%./,!!!fR!-'VDX!!!!!!!!MLLSlLL!4!!

?.9):$Y!11161%/-S1(*:+6.)0t-.:94$/*,t$9).2$(/S,$*J(:8,S4%/%494!

!

-.,/3%&%&'!$(#!Q%88#1#&2#!%&!$(#!K#/3$%6#!H$1#&'$(7!08!$(#!

N,,07%$%0&!O06#?#&$7!
!

D@!P(#!R077%/!R5#/!V044S!

C/$!3(:*.)!%,!*+$!2.&%*%:(&!(/-!3%/(/:%(&!2.1$)!.3!*+$!3.,,%&!39$&!%/-9,*)%$,!%/!
D9,*)(&%(>!.3*$/!:(&&$-!*+$!O)$$/+.9,$!;(3%(6!!



! "R!

!
D,!?(/-%!K$(/$!)$:$/*&5!1).*$!%/!*+$!./S&%/$!29J&%:(*%./!D41-.-41-4+'
8*&+/#"$#Y!

Q*U,!/.!,$:)$*!*+$!1%/-!%/-9,*)5!%/!D9,*)(&%(!+(,!2.1$)39&!2.&%*%:(&!(/-!:.)2.)(*$!
$/$4%$,6!I+(*!1(,!$=%-$/:$-!%/!?$2*$4J$)!HLLf!1+$/!*+$!&$(8$-!4$4.!3).4!

*+$!G.1$)!@4%,,%./,!I$:+/.&.05!D-=%,.)5!O).92U,!VG@IDOX!_!:.42)%,%/0!P)%4$!

;%/%,*$)!7.1()-U,!+(/-2%:8$-!0).92!.3!"H!+%0+!&$=$&!3.,,%&!39$&!9,$),!(/-!
0$/$)(*.),!_!,%0/(&&$-!*+$!7.1()-!0.=$)/4$/*U,!%/*$/*%./!*.!3.&&.1!G@IDOU,!

(-=%:$!(/-!8%&&!.33!*+$!1%/-!%/-9,*)56]]]=!

K$(/$!+(,!(&,.!3.9/-!*+(*!*+$)$!()$!:&.,$!(,,.:%(*%./,!J$*1$$/!*+$!3.,,%&!39$&!
%/-9,*)5!(/-!,.4$!:&.,$&5!:.//$:*$-!(/*%S1%/-!0).92,Y!G(/-,:(2$!O9()-%(/,>!
*+$!Q/,*%*9*$!.3!P9J&%:!D33(%),>!*+$!D9,*)(&%(/!@/=%)./4$/*!b.9/-(*%./!(/-!*+$!
W(9J)(!b.9/-(*%./6!!

I+$! Q/,*%*9*$! .3! P9J&%:! D33(%),! ZQPD[! +(,! J$$/! ,2%//%/0! *+$! 3(:*,! ./! :&%4(*$!
:+(/0$! 3.)! -$:(-$,! /.1! ./! J$+(&3! .3! '%&&%*./>! W$,*$)/! ;%/%/0>! A(&*$]>! @,,.!

D9,*)(&%(!V(!,9J,%-%()5!.3!@]]./X>!?+$&&!(/-!W..-,%-$!P$*).&$946!Q*!(&,.!)$:$%=$,!

39/-%/0!3).4!*+$!;9)-.:+!2)$,,6!

I+$!+$(-!.3!*+$!W(9J)(!b.9/-(*%./>!P$*$)!;%*:+$&&>!:$)*(%/&5!+(,!%/*$)$,*,!%/!*+$!
3.,,%&! 39$&! %/-9,*)56! I+$,$! %/:&9-$! 3.9/-%/0! A+(%)4(/! .3! *+$! ;../%$! C%&!

A.42(/5!G*-!(/-!A+(%)4(/!.)!(!E%)$:*.)!.3!)$&(*$-!:.42(/%$,!%/:&9-%/0!A&5-$!

P$*).&$94!2&:>!D=(&./!@/$)05! Q/:>!#.)*+!b&%/-$),!;%/$,!G*->!P()%/0(!;%/%/0!a!
@]2&.)(*%./!2&:!V4.,*!/.1!-$&%,*$-!./!*+$!D?}X6!!D::.)-%/0!*.!G.1$&&!`$,.9):$,!

b9/-,!;(/(0$4$/*!P*5!G*->!;%*:+$&&U,!$]2$)%$/:$!%,!-$)%=$-!3).4!.=$)!HR!5$(),U!

%/=.&=$4$/*! %/! :.42(/%$,! *+(*! $]2&.)$-! 3.)>! -$=$&.2$-!(/-! 3%/(/:$-!0.&-! (/-!

J(,$! 4$*(&! 4%/$,>! .%&! (/-! 0(,! 3%$&-,! (/-! 2%2$&%/$! ,5,*$4,! %/! D9,*)(&%(! (/-!
.=$),$(,6]]]=%'

Q*U,!%/*$)$,*%/0!*.!/.*$!*+(*!(/!.33,+..*!.3!*+$!QPD>!*+$!4%,:+%$=.9,&5!/(4$-!
(/-!<?S39/-$-!8*&+/#"$#4'I46$/)4%-4+'S)*41#+$)4>!.)0(/%,$-!(!=$)5!(/0)5!
2).*$,*!(*!*+$!.33%:%(&!.2$/%/0!.3!*+$!f;W!7$2J9)/!:.449/%*5S.1/$-!
1%/-3()4!%/!HL"L]]]=%%6!!

'

B@ T54/%2!3931#&#77!08!#&#1'S!7#251%$S!3&*!738#$S!%775#7!

'

D,!1$U=$!,$$/>!4(e.)!@9).2$(/!2.&%*%:(&!2()*%$,!(:*%=$&5!,922.)*!1%/-!2.1$)!
(/-!,.&()!(/-!4(e.)!4$-%(!,*.)%$,!(0(%/,*!%*!()$!)(*+$)!)()$6!D/-!J$:(9,$!.3!
&(:8!.3!29J&%:!2)$,,9)$>!4(e.)!0.=$)/4$/*!%/N9%)%$,!.3!*+$!,.)*!1+%:+!*+$!
D9,*)(&%(/!?$/(*$!:./-9:*$-!%/!HL""!()$!9/+$()-!.36!
'

Q/!*+$!0$/$)(&!2.29&(*%./!,9)=$5,!)$09&()&5!%/-%:(*$!(!,922.)*!&$=$&!.3!^LkS
sLk!3.)!4.)$!1%/-!2.1$)6!b.)!$](42&$>!(!HLL^!@9).2$(/!A.44%,,%./!
,9)=$5!V*+$!&(*$,*!(=(%&(J&$XY!

p!!,+.1$-!*+(*!^"k!.3!@<!:%*%\$/,!()$!g=$)5!2.,%*%=$h!(J.9*!*+$!9,$!.3!1%/-!

$/$)05!%/!*+$%)!:.9/*)56!C/&5!,.&()!2.1$)!)$(:+$,!(!,&%0+*&5!+%0+$)!(::$2*(/:$!

&$=$&!VsLkX>!1+$)$(,!0(,!%,!,922.)*$-!J5!fHk>!:.(&!J5!Hlk!(/-!/9:&$()!2.1$)!
J5!e9,*!HLk6!]]]=%%%!!

!



! "l!

?%/:$!*+$!A+$)/.J5&!-%,(,*$)>!@9).2$(/,!+(=$!+(-!(!,*)./0!3$()!.3!/9:&$()!
2.1$)6!!I+%,!1(,!0)$(*&5!%/*$/,%3%$-!J5!*+$!4$&*-.1/,!(*!b989,+%4(!%/!HL""6!
D,!(!)$,9&*!.3!*+%,!3$()>!(/5!*$:+/.&.05!1+%:+!&$,,$/,!*+$!*+)$(*!.3!/9:&$()!
(::%-$/*>!(/-!)$-9:$,!ACH!$4%,,%./,>!%,!&%8$&5!*.!J$!2.29&()q!(*!*+$!,(4$!*%4$>!
(//.5(/:$!3).4!/.%,$!%,!4.)$!&%8$&5!*.!J$!(!4%/.)!%,,9$!3.)!4.,*!2$.2&$6!

!

E@ "06#1&?#&$!32$%0&!
Q/!E$/4()8>!,%/:$!*+$!$()&5!-(5,!.3!*+$!1%/-!%/-9,*)5>!0.=$)/4$/*,!(*!(&&!
&$=$&,!+(=$!4(-$!(!:./:$)*$-!$33.)*!*.!0(%/!29J&%:!,922.)*6!I+$!;(,,(:+9,$**,!
Q/N9%)5!:./-9:*$-!(!J)%$3!)$=%$1!.3!*+$!,%*9(*%./!%/!,$=$)(&!@9).2$(/!
:.9/*)%$,!(/-!2()*%:9&()&5!&%8$-!*+$!E(/%,+!4.-$&!1+%:+!)$N9%)$,!,*)./0!
:.449/%*5!$/0(0$4$/*!J5!&.:(&!:.9/:%&,!(/-!-$=$&.2$),6!!I+$!4(%/!3$(*9)$,!
.3!*+$!4.-$&!()$Y!

!

• ;9/%:%2(&%*%$,!()$!)$,2./,%J&$!3.)!-$=$&.2%/0!$/$)05!2&(/,!*+(*!4$$*!
)$/$1(J&$!$/$)05!*()0$*,!!

• A.449/%*5!4(2,!%/-%:(*$!,9%*(J&$!()$(,!3.)!1%/-!*9)J%/$!2&(:$4$/*>!
*+$)$J5!2).=%-%/0!(/!92S3)./*!2).:$,,!J$*1$$/!)$09&(*.),!(/-!
)$,%-$/*,!J$3.)$!-$=$&.2$),!()$!%/=.&=$-6!!

• A.449/%*5!4$4J$),!)$:$%=$!(!/94J$)!.3!-%)$:*!J$/$3%*,!3).4!*+$!
1%/-!*9)J%/$,!%/:&9-%/0!Z=%(!*+$!0)%-[!*+$!$&$:*)%:%*5!%*,$&3q!
.22.)*9/%*%$,!*.!29):+(,$!,+()$,!.3!/$()J5!1%/-!2).e$:*,q!
:.42$/,(*%./!3.)!&.,,!.3!2).2$)*5!=(&9$!%3!*+$%)!+.4$,!()$!:&.,$!J5q!
(/-!)$,.9):$,!*.!,922.)*!:.449/%*5S.1/$-!1%/-!2.1$)!(,,.:%(*%./,6!
]]]%]!

!

`$0()-%/0!O$)4(/5>!*+$!(9*+.),!:.44$/*$-!*+(*Y!

!
C=$)!*+$!&(,*!HL!5$(),>!O$)4(/5!+(,!$/(:*$-!(!/94J$)!.3!:..)-%/(*$-!2.&%:%$,!

*+(*!+(=$!,$)=$-!*.!0)$(*&5!(::$&$)(*$!*+$!9,$!.3!)$/$1(J&$!$/$)05!,.9):$,>!,9:+!
(,!1%/-6!I+$,$!2.&%:%$,!%/:&9-$!p!%/:$/*%=$,!,9:+!(,!*()%33!,*)9:*9)$,!3.)!

)$/$1(J&$!$/$)05>!:.449/%*5!4(22%/0!-$,%0/(*%/0!()$(,!3.)!1%/-!*9)J%/$,!92!

3)./*>!(/-!:.42)$+$/,%=$!/.%,$!(/-!,%*%/0!)$09&(*%./,6!D--%*%./(&&5>!29J&%:!

$/0(0$4$/*!%/!O$)4(/5!+(,!J$$/!2).4%/$/*>!%/:&9-%/0!1%-$,2)$(-!$-9:(*%./!
(J.9*!)$/$1(J&$!$/$)05>!)$,$():+!%/=.&=%/0!*+$!:.9/*)5U,!$-9:(*%./(&!(/-!.*+$)!

%/,*%*9*%./,>!(/-!%/:$/*%=$,!3.)!:.449/%*5!(/-!.*+$)!.1/$),+%2!V,9:+!(,!J5!

3()4$),X!.3!1%/-!*9)J%/$,6]&!

!

D).9/-!*+)$$!N9()*$),!.3!)$/$1(J&$!2.1$)!%/=$,*4$/*,!%/!O$)4(/5!+(=$!
J$$/!4(-$!J5!:.449/%*%$,>!3()4$),>!.*+$)!%/-%=%-9(&,!(/-!,4(&&!*.!4$-%94S
,%\$-!$/*$)2)%,$,>!4)+!J5!*+$!J%0!3.9)!9*%&%*%$,6!!I+$!%/:$/*%=$,!3.)!
:.449/%*%$,>!%/-%=%-9(&,!(/-!,4(&&!.)0(/%\(*%./,!*.!J$:.4$!%/=.&=$-!:.9&-!
J$!*+$!8$5!3(:*.)!%/!&%4%*%/0!.22.,%*%./!(/-!(=.%-%/0!*+$!,.)*!.3!2).J&$4,!
$/:.9/*$)$-!%/!D9,*)(&%(6!]&%!
!
!!!!!!!!_@!V3&'53'#!*%88#1#&2#7!
!
b.,,%&!39$&!&.JJ%$,>!29J&%:!(1()$/$,,!.3!:&%4(*$!:+(/0$>!3$()!.3!/9:&$()!2.1$)!



! "^!

(/-!0.=$)/4$/*!(:*%./!4(5!/.*!J$!,933%:%$/*!*.!$]2&(%/!*+$!$]*)$4$!
-%33$)$/:$!J$*1$$/!:./*%/$/*(&!@9).2$!./!*+$!./$!+(/-!(/-!#.)*+!D4$)%:(!
(/-!D9,*)(&%(!./!*+$!.*+$)6!Q,!%*!2.,,%J&$>!(,!1)%*$)!P(9&!O%2$!+(,!,900$,*$->!
*+(*!WI?!%,!(/!@/0&%,+!&(/09(0$!2+$/.4$/./>!*+(*!%*!./&5!$]%,*,!(*!2)$,$/*!%/!
:.9/*)%$,!1+$)$!@/0&%,+!%,!*+$!4(%/!&(/09(0$y!!#%/(!P%$)2.%/*U,!J..8!1(,!.3!
:.9),$!3%),*!29J&%,+$-!%/!@/0&%,+6!!Q*!:.9&-!J$!()09$-!*+(*!-9$!&()0$&5!*.!*+$!
#.:$J.!@33$:*>!*+$!%-$(,!$]2)$,,$-!%/!*+$!J..8!N9%:8&5!,2)$(-!*+).90+.9*!
*+.,$!2()*,!.3!*+$!@/0&%,+S,2$(8%/0!1.)&-!1+$)$!1%/-!2.1$)!:.9&-!J$!,$$/!(,!
(!*+)$(*!.3!,.4$!,.)*>!$=$/*9(&&5!)9//%/0!92!(0(%/,*!*+$!&(/09(0$!J())%$)6!!
!
O%=$/!*+(*!*+$!J..8!+(,!)$:$/*&5!J$$/!*)(/,&(*$-!%/*.!*+$!4(%/!@9).2$(/!
&(/09(0$,>!1$!4%0+*!,$$!(/!92,9)0$!%/!:.42&(%/*,!.3!WI?S&%8$!,542*.4,!%/!
O$)4(/5>!E$/4()8!(/-!.*+$)!@9).2$(/!:.9/*)%$,6!!Q3!,.>!*+$!:.42&(%/(/*,!
1%&&!+(=$!*.!$]2&(%/!1+5!%*!+(,!*(8$/!,.!&./0!3.)!*+$!,542*.4,!*.!(22$()6!!

!

!

>0&2/5*%&'!K#?31I7!

!
</*%&!39)*+$)!-$*(%&$-!2$$)S)$=%$1$-!,*9-%$,!()$!:())%$-!.9*>!%*!,$$4,!:$)*(%/!
*+(*!*+$!-$J(*$!.=$)!+$(&*+!$33$:*,!(/-!WI?!%/!D9,*)(&%(!1%&&!:./*%/9$!
9/(J(*$-6!!D&)$(-5>!:./,$)=(*%=$!0.=$)/4$/*,!()$!%/*).-9:%/0!.)!2).2.,%/0!
)$,*)%:*%=$!&$0%,&(*%./!./!,$*J(:8,!(/-!1%/-!2.1$)!-$=$&.24$/*!%,!,*(&&%/0!(,!
(!)$,9&*6!!Q/!,*()8!:./*)(,*>!%/!O$)4(/5!(/-!E$/4()8>!-$,2%*$!*+$!49:+!
0)$(*$)!2.29&(*%./!(/-!*9)J%/$!-$/,%*5>!*+$!+$(&*+!$33$:*,!()094$/*!+(,/U*!
0(%/$-!*)(:*%./!(/-!-$=$&.24$/*!%/!*+.,$!:.9/*)%$,!%,!2).:$$-%/0!(2(:$!1%*+!
J%2()*%,(/!2.&%*%:(&!,922.)*6!!
!
I+$)$!$&!.22.,%*%./!*.!1%/-!2.1$)!%/!J.*+!E$/4()8!(/-!O$)4(/56!'9*>!
:.42()$-!*.!*+$!D9,*)(&%(/!4.=$4$/*!J(,$-!().9/-!*+$!G(/-,:(2$!
O9()-%(/,>!%*!%,!1$(8>!&.:(&&5!.)0(/%\$->!%/$33$:*%=$!(*!/(*%./(&!(/-!,*(*$!
2.&%*%:(&!&$=$&,>!(/-!+(,!(,!%*,!4(%/!:./:$)/,!2).*$:*%./!.3!&(/-,:(2$!(/-!3&.)(!
(/-!3(9/(6!!
!
;.)$.=$)>!2.&%*%:(&!2()*%$,!%/!O$)4(/5!(/-!E$/4()8>!J.*+!:./,$)=(*%=$!(/-!
,.:%(&%,*>!,922.)*!*+$!%/-9,*)5q!*+$!2.29&(*%./!(*!&()0$!%,!1.))%$-!(J.9*!*+$!
,(3$*5!.3!/9:&$()!2.1$)>!:&%4(*$!:+(/0$!(/-!$/$)05!,$:9)%*5!(/-!*+$)$3.)$!
,*)./0&5!,922.)*,!)$/$1(J&$,!-$=$&.24$/*q!*+$)$!%,!/.!$N9%=(&$/*!.3!*+$!
W(9J)(!b.9/-(*%./!.)!%/-$$-!.3!/(*%./(&!.)!,*(*$!&$(-$),!.3!*+$!2).4%/$/:$!
.3!!?()(+!G(9)%$!.)!P$*$)!;%*:+$&&q!*+$)$!%,!/.!,%0/%3%:(/*!3.,,%&!39$&!&.JJ5!.)!
O)$$/+.9,$!;(3%(q!(/-!)$2.)*(0$!.3!*+$!%,,9$!.3!+$(&*+!$33$:*,!%/!/(*%./(&!
4$-%(!(22$(),!*.!J$!N9%*$!)()$6!!b9)*+$)4.)$>!1+$/!.22.,%*%./!1$J,%*$,!
4$/*%./!+$(&*+!$33$:*,>!%*!.3*$/!,$$4,!&%8$!(/!(3*$)S*+.90+*>!(,!%*!%,!9,9(&&5!
1$&&!-.1/!./!*+$!&%,*!.3!*+$!"R!.)!,.!c2).J&$4,U!,(%-!*.!J$!:(9,$-!J5!1%/-!
2.1$)6!!
!
I+$!2.&%*%:%(/,>!(:(-$4%:,!(/-!.*+$),!1+.!)$,2./-$-!*.!45!%/N9%)%$,!1$)$!
9/(/%4.9,!*+(*!*+$)$!1(,!&%**&$!-$J(*$!.=$)!+$(&*+!$33$:*,!%/!$%*+$)!:.9/*)56!!!
!
Q/!39*9)$>!&.:(&!.22.,%*%./!0).92,!%/!E$/4()8!(/-!O$)4(/5!4(5!0).1!%/!



! "s!

%42.)*(/:$!J9*!%*!1%&&!(&4.,*!:$)*(%/&5!J$!-9$!*.!&(/-,:(2$>!/.*!+$(&*+!%,,9$,6!!
O..->!1%/-5!,%*$,!()$!J$:.4%/0!+()-$)!*.!3%/-!1%*+!*+$!)$,9&*!*+(*!1%/-!3()4,!
()$!J$%/0!J9%&*!%/!()$(,!1%*+!&.1$)!1%/-!,2$$-,q!*+%,!)$,9&*,!%/!2)$,,9)$!3.)!
2).0)$,,%=$&5!*(&&$)>!4.)$!%/*)9,%=$>!*9)J%/$,6!
!
Q/!J.*+!D9,*)(&%(!(/-!@9).2$!*+$!29J&%:!,*)./0&5!,922.)*,!)$/$1(J&$,!
-$=$&.24$/*!J9*!*+$)$!*+$!,%4%&()%*%$,!,*.2Y!*+$)$!%,!/.!2.&%*%:(&!:./,$/,9,!%/!
D9,*)(&%(!(/-!*+(*!%,!(*!&$(,*!2()*&5!J$:(9,$!.3!*+$!2.1$)!.3!*+$!3.,,%&!39$&!
&.JJ5!(/-!%*,!3)%$/-,!%/!2()&%(4$/*!(/-!2()*&5!J$:(9,$!.9)!&()0$,*!4$-%(!
.)0(/%\(*%./>!#$1,!G%4%*$->!.22.,$,!1%/-!2.1$)Y!(,!*+%,!:.42(/5!:./*).&,!
^Lk!.3!*+$!/$1,2(2$)!4()8$*>!%*!+(,!(!=$)5!2.1$)39&!%/3&9$/:$!./!.2%/%./6!!Q/!
(--%*%./>!,9::$,,%=$!,*(*$!(/-!3$-$)(&!0.=$)/4$/*,!+(=$!3(%&$-!*.!%/*).-9:$!
$33$:*%=$!)$/$1(J&$,!2.&%:%$,>!*+$)$J5!:(9,%/0!-$J%&%*(*%/0!cJ..4!(/-!J9,*U!
:5:&$,!1+%:+!+(=$!+$&2$-!*.!:(9,$!:.42(/%$,!(/-!*(&$/*$-!%/-%=%-9(&,!*.!
+$(-!.=$),$(,6!
!
I+%,!,*9-5!+(,!*+).1/!$=$/!4.)$!-.9J*!./!*+$!=(&%-%*5!.3!:&(%4,!*+(*!1%/-!
*9)J%/$,!()$!:(9,%/0!(-=$),$!+$(&*+!$33$:*,!.)!WI?>!(2()*>!*+(*!%,>!3).4!*+$!
,*)$,,!$33$:*,!:(9,$-!J5!(//.5(/:$!*.!(!,4(&&!4%/.)%*5!.3!)$,%-$/*,6!D*!*+$!
,(4$!*%4$>!%*!+(,!*+).1/!92!(!:)%*%:(&!N9$,*%./Y!%3!4(e.)!2).J&$4,!+(=$/U*!
,9)3(:$-!%/!*+.,$!@9).2$(/!:.9/*)%$,!4.,*!%/*$/,%=$&5!3()4$-!3.)!*+$%)!1%/-!
2.1$)>!1+5!1.9&-!*+$5!()%,$!,.!,*)%-$/*&5!%/!D9,*)(&%(>!A(/(-(!(/-!*+$!<?!
1+%:+!+(=$!&()0$!&(/-!()$(,!1%*+!)$&(*%=$&5!3$1!*9)J%/$,y!!</&$,,!.3!:.9),$!%*!
1(,!-9$!%/!2()*!*.!*+$!$]%,*$/:$!.3!(!:.44./!&(/09(0$!(/->!2$)+(2,!4.,*!
%42.)*(/*&5>!*.!*+$!(:*%=%*%$,!.3!=$)5!2.1$)39&!3.,,%&!39$&!&.JJ%$,!%/!$(:+!
:.9/*)5>!,922.)*$-!(/-!$/:.9)(0$-!J5!(!+.,*!.3!%/3&9$/*%(&>!:./,$)=(*%=$!
.)0(/%\(*%./,!*.!3(/!*+$!3&(4$,!.3!-%,:./*$/*6!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!

-&*&0$#7!
!

!
%!!P%$)2.%/*>!#6!E$41'=*/($4-'F241/)%->!KS?$&$:*$-!'..8,>!HLLL!

!

!



! "T!

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

%%!!U#&&#0,*&-++&'E$41'=*/($4-'G-#"+,'D%.#0+'F+*12?'H-.)/+')7'D41-.-41-4+'IJ.-/+'K#4-"9'
;(,,(:+9,$**,!E$2()*4$/*!.3!@/=%)./4$/*(&!P).*$:*%./!(/-!E$2()*4$/*!.3!P9J&%:!7$(&*+9'!

2@?S^!

!
%%%!E$41'=*/($4-&'#41'G-#"+,?'8'H#.$1'H-6$-3')7'+,-'I6$1-40->!#7!a!;`A>!HLLT>!29J&%,+$-!%/!

HL"L6!!

!
%=!!=,-'F)0$#"'#41'I0)4)%$0'I77-0+')7'H*/#"'E$41'S#/%&>!?$/(*$!A.44%**$$>!A.44./1$(&*+!.3!

D9,*)(&%(>!HL"">!2()(,!H6^f!(/-!H6^R!!

!
=!!%J%->!P(2$)!/.6!flR!
!
=%!!%J%->!b%/(&!`$2.)*>!!2()(,!H6TT!(/-!H6"LL!

!
=%%!!K()&!'.&%/>!O~.,*(!'&9+4>!O(J)%$&&(!@)%8,,./!(/-!;(*,!@!#%&,,./9!!Q/3)(,.9/-!(/-!G.1!

b)$N9$/:5!#.%,$!b).4!1%/-!I9)J%/$,Y!@]2.,9)$!(/-!7$(&*+!@33$:*,>!@/=%)./4$/*(&!`$,$():+!

G$**$),!l>!QCP!P9J&%,+%/0>!HL""!!
!
=%%%!;(,,(:+9,$**,!?*9-5>!C2!:%*>!2"s!
!
%]!!!%J%->!2H^!

!
]!!!%J%-!2HL!
]%!!!?$/(*$!`$2.)*!2()(!H6"l!

]%%!!?%4./!A+(24(/>!;9:+!D/0,*!.=$)!W%/-!I9)J%/$,!%,!e9,*!7.*!D%)>!?;7!H"t"Ht"" 
!

]%%%!!I)(/,:)%2*>!85#$4&+'+,-'E$41>!f!A.)/$),!D'AIB>!!J).(-:(,*!HRt^t""!

!
]%=!P$),./(&!:.449/%:(*%./!!HHtMt"H!
!
]=!!?$/(*$!Q/N9%)5>!?9J4%,,%./!#.6!sTH!

!
]=%!!!+**2Ytt1116+$(&*+6+()=()-6$-9t/$1,1$$8tI+$�/.:$J.�)$,2./,$6+*4!
'
J6$$''F-4#+-'H-.)/+9'F*(%$&&$)4'V):W;X9'.#5-&'*44*%(-/-1Y:'''

'
J6$$$''?%4./!A+(24(/>!.2!:%*!V#.*$Y!*+$!&(*$,*!HSM!$-%*%./,!.3!*+$!Q/,*%*9*$U,!D:.9,*%:,!'9&&$*%/!

()$!/.*!5$*!./!*+$!Q/,*%*9*$U,!1$J,%*$!_!+$/:$!*+$!)$&%(/:$!./!(!/$1,2(2$)!)$2.)*X!

!
]%]!!K-/&)4#"'0)%%*4$0#+$)4';BZ[Z;W!
]]!!P$),./(&!:.449/%:(*%./!HTtHt"H!
]]%!!7(/,SF.,$3!b$&&>!;P>!:.S(9*+.)!.3!*+$!)$/$1(J&$!$/$)05!&$0%,&(*%./!%/!O$)4(/5!

?2.8$,4(/!./!@/$)05!3.)!O$)4(/!D&&%(/:$TLtO)$$/!P()*5>!2$),./(&!:.449/%:(*%./>!ltMt"H!
!
]]%%!P$),./(&!:.449/%:(*%./!""tft"H!
]]%%%!!E)!?1(/*e$!`$/3.)-*>!2.&%*%:(&!(-=%,$)!*.!I+.4(,!'()$%,,!;P6!!P$),./(&!:.449/%:(*%./!

HHtMt"H!!!

!
]]%=!!!P$),./(&!:.449/%:(*%./!MLt"t"H!

!
]]=!!P$),./(&!:.449/%:(*%./!HHtHt"H!

!



! HL!

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

]]=%!!P$),./(&!:.449/%:(*%./!!HLt"Ht""6!VP.9&!Ä,*$)0(()-!%,!D,,.:%(*$!P).3$,,.)>!@/$)05!

P&(//%/0>!E$2()*4$/*!.3!E$=$&.24$/*!(/-!P&(//%/0>!D(&J.)0!</%=$),%*5>!D(&J.)0>!E$/4()8X6!

!
]]=%%!P(9&!O%2$>!2$),./(&!:.449/%:(*%./>!stHt"H!
]]=%%%!!F(4$,!;9))(5>!D41*&+/2'&"#%&'/-.)/+&')7'\E$41'=*/($4-'F241/)%-h>!'9,%/$,,0)$$/6:.4!!ftstLT!!!

!!!!
!
]]%]!!F(4$,!;9))(5>!.2!:%*!

!

]]]!!+**2Ytt1116)$**$*S-%$S9:8$)4()86-$!!!V3).4!W%/-8)(3*0$0/$)6-$X!

!

!
]]]%!Denmark OKs Ambitious Green Energy Deal, UPI, 25/3/12 
!

]]]%%!!H-&$&+#40-'U)*4+&'+)'A-/%#42P&'8%($+$)*&'H-4-3#("-'I4-/52'K"#4&>!E$)!?2%$0$&>!.2!:%* 

!

]]]%%%!!!H-&$&+#40-'U)*4+&'+)'A-/%#42P&'8%($+$)*&'H-4-3#("-'I4-/52'K"#4&>!E$)!?2%$0$&>!"Mtft""!

+**2Ytt1116,2%$0$&6-$t%/*$)/(*%./(&t0$)4(/5tL>"R"s>^RlsMl>LL6+*4&!

!
]]]%=!!+**2Ytt1116/(J.$)*%&=%/-4.&&$)6-8t!

!
]]]=!+**2Ytt1116%/-$2$/-$/*(9,*)(&%(6/$*tHL"Ht$/=%)./4$/*t*+$S&(/-,:(2$S09()-%(/,S

(/-S*+$S1(9J)(S3.9/-(*%./t!

!
]]]=%!%J%-!

!
]]]=%%!1116%/-$2$/-$/*(9,*)(&%(6/$*tHL""t$/=%)./4$/*t*+$S90&5S&(/-,:(2$S.3S*+$S
09()-%(/,t!

!

]]]=%%%!!!+**2Ytt11161%/-S$/$)05S*+$S3(:*,6.)0t3)t$/=%)./4$/*t:+(2*$)SlS,.:%(&S(::$2*(/:$S

.3S1%/-S$/$)05S(/-S1%/-S3()4,t!

!
]]]%]!;%&&,>!E.)(!D//$!(/-!;(/1$&&>!F(4$,!b>!8'T/$-7'H-6$-3')7'E$41'K)3-/'$4'@-4%#/>9'

A-/%#429'F3-1-49']-/%)4+9'#41'U#$4-?'K)&&$("-'Q-&&)4&'7)/'U#&&#0,*&-++&6!F(/9()5!"">!HL"H>!!

11164(,,60.=t-$2t$/$)05t1%/-tJ)%$3)$=%$162-3!

!
]&!%J%-!
!
]&%!;.))%,>!A)(%0>!U2+,&'#41'S#0+&?'+,-'A-/%#4'F3$+0,'7/)%'V*0"-#/'+)'H-4-3#("-&>!7$%/)%:+!

'.&&!?*%3*9/0>!HL"H!V+**2YttJ.$&&6.)0t1$Jt"MTSA)(%0S;.))%,S;5*+,Sb(:*,SO$)4(/56+*4&X!!!

?$$!(&,.!!!O.)-./!W(&8$)>!P(*)%:8!E$=%/$SW)%0+*>!?9$!79/*$)>!7$&$/!7%0+>!'.J!@=(/,>!=/*&+'

#41'!)%%*4$+2?'IJ.")/$45'+,-'U-#4$45&9'!)4+-J+&'#41'@24#%$0&')7'!)%%*4$+2'H-4-3#("-'

I4-/529!%/!@/$)05!P.&%:5>!HLLT!

!
!

!



! H"!

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

!

!

K#8#1#&2#7!

!
U#&&#0,*&-++&'E$41'=*/($4-'G-#"+,'D%.#0+'F+*12?'H-.)/+')7'D41-.-41-4+'IJ.-/+'K#4-"9'

;(,,(:+9,$**,!E$2()*4$/*!.3!@/=%)./4$/*(&!P).*$:*%./!(/-!E$2()*4$/*!.3!P9J&%:!7$(&*+9'!

2@?S^!
!

E$41'=*/($4-&'#41'G-#"+,?'8'H#.$1'H-6$-3')7'+,-'I6$1-40->!#7!a!;`A>!HLLT>!29J&%,+$-!%/!

HL"L6!!

!

=,-'F)0$#"'#41'I0)4)%$0'I77-0+')7'H*/#"'E$417#/%&>!?$/(*$!A.44%**$$>!A.44./1$(&*+!.3!

D9,*)(&%(>!HL"">!2()(,!H6^f!(/-!H6^R!!
!

K()&!'.&%/>!O~.,*(!'&9+4>!O(J)%$&&(!@)%8,,./!(/-!;(*,!@!#%&,,./9!!Q/3)(,.9/-!(/-!G.1!

b)$N9$/:5!#.%,$!b).4!1%/-!I9)J%/$,Y!@]2.,9)$!(/-!7$(&*+!@33$:*,>!@/=%)./4$/*(&!`$,$():+!

G$**$),!l>!QCP!P9J&%,+%/0>!HL""!!

!

;%&&,>!E.)(!D//$!(/-!;(/1$&&>!F(4$,!b>!8'T/$-7'H-6$-3')7'E$41'K)3-/'$4'@-4%#/>9'A-/%#429'

F3-1-49']-/%)4+9'#41'U#$4-?'K)&&$("-'Q-&&)4&'7)/'U#&&#0,*&-++&6!F(/9()5!"">!HL"H>!!
11164(,,60.=t-$2t$/$)05t1%/-tJ)%$3)$=%$162-3!

!

;.))%,>!A)(%0>!U2+,&'#41'S#0+&?'+,-'A-/%#4'F3$+0,'7/)%'V*0"-#/'+)'H-4-3#("-&>!7$%/)%:+!'.&&!

?*%3*9/0>!HL"H!V+**2YttJ.$&&6.)0t1$Jt"MTSA)(%0S;.))%,S;5*+,Sb(:*,SO$)4(/56+*4&X!

I)(/,:)%2*>!85#$4&+'+,-'E$41>!f!A.)/$),!D'AIB>!!J).(-:(,*!HR*+!F9&5!HL""!
 
Denmark OKs Ambitious Green Energy Deal, UPI, 25th March 2012 
!
!

H0?#!:**%$%0&3/!)#47%$#7!08!J&$#1#7$!

1116)$**$*S-%$S9:8$)4()86-$!!!!

+**2Ytt1116W%/-8)(3*0$0/$)6-$!

!+**2Ytt1116,2%$0$&6-$t%/*$)/(*%./(&t0$)4(/5tL>"R"s>^RlsMl>LL6+*4&!

+**2Ytt1116/(J.$)*%&=%/-4.&&$)6-8t!

!

+**2Ytt1116%/-$2$/-$/*(9,*)(&%(6/$*tHL"Ht$/=%)./4$/*t*+$S&(/-,:(2$S09()-%(/,S(/-S

*+$S1(9J)(S3.9/-(*%./t!

+**2Ytt1116$1$(6.)0t3%&$(-4%/t$1$(�-.:94$/*,t-.:94$/*,t2)$,,�)$&$(,$,tHLL^tL^L"H
M�@9).J().4$*$)62-3!

!

+**2YttJ.$&&6.)0t1$Jt"MTSA)(%0S;.))%,S;5*+,Sb(:*,SO$)4(/56+*4&!

!

+**2Ytt11161%/-S1.)8,6.)0!

!
+**2Ytt1116(J:6/$*6(9tf:.)/$),t:./*$/*tHL""t,MH^^Rls6+*4!

!

+**2Ytt1116(J:6/$*6(9t9/&$(,+$-tfR^ML6+*4&!

!

+**2Ytt1116$2(16.)0t-.:94$/*,tQ/*$)2�@=%-$/:$�)$�W%/-�I9)J%/$,62-3!

!



! HH!

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

+**2Ytt&%:$/,$6%:.25)%0+*6/$*t9,$)t=%$1A./*$/*6(:*y:&%2%-Å^"^LMMlTMa4.-$Å:/:a*(0ÅM6RT

s"kMb%:]�%-kMEHL"HLMHfS"f"lfMSRsRl!

!

!

:,,#&*%.!
!

H$3$#?#&$7!4S!,0/%$%2%3&7!3&*!323*#?%27!

#.*$Y!(&&!*+$,$!,*(*$4$/*,!1$)$!,$/*!J5!$4(%&!*.!*+$!1)%*$)!./!*+$!-(*$,!&%,*$-6!!!

D@!Q#&?31I!

D'#%'4)+'&*/-'3,$0,',-#"+,'-77-0+&'2)*'#/-'/-7-//$45'+)'^'&)'D'5*-&&'2)*'0#4'+#>-'+,#+'#&'

#4'$41$0#+$)4')7'#'"#0>')7'1-(#+-',-/-:'D4'#11$+$)4'+)'3,#+'2)*'%-4+$)4'2)*/&-"79'+,-/-'$&'

#'&%#""'1-(#+-')4'$47/#'&)*41'_'(*+'$+'$&'4)+'#'6-/2'#0+$6-'1-(#+-:''8'(/$-7'6$&$+'+)'+,-'

3-(&$+-')7'+,-'@#4$&,'#4+$^3$41'.)3-/')/5#4$&#+$)4'NV-$5,()*/&'+)'3$41'+*/($4-&O'

`NV#()-/'+$"']$41%a""-/OY'1$14P+'/-6-#"',-#"+,'-77-0+&'(-$45'./)%)+-1'#&'#'0#*&-')7'

0)40-/4:''=,-'./-&-4+'@#4$&,'0)#"$+$)4'5)6-/4%-4+'3,$0,'0#%-'$4+)')77$0-'+,$&'#*+*%4'

:::'$&'b*$+-'./)^3$41'D'%#2'#11:''

S!P.9&!Ä,*$)0(()->!!

D,,.:%(*$!P).3$,,.)>!@/$)05!P&(//%/0>!E$2()*4$/*!.3!E$=$&.24$/*!(/-!P&(//%/0>!

D(&J.)0!</%=$),%*5>!D(&J.)0>!E$/4()86!
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