
 1 

 

 

 

 04 MARCH 2011,GEORGETOWN, GUYANA. 

 

Standard Ltd, 222 South & Wellington Sts, G/town. Tel 226-2195, Fax 226-2192. 

Editor: Mr. Colin Smith.  
!

!"#$%&#'()*+,-*.,/012*345,/167.*7489*4:/05*5,9*%.748.;*

!

"#$!%#&'()!*+,#&(-.%!.+/0!+1&',!,#0!2%.+/%3!&/3!4&/!,#+,!5+,,0/3!5&6-0%!-7!8070/+(9!:4,0/!+((3!&/!%&!,#0!/0+%&7-78!

8&0%3!;&(($<&&)!=#+,0%=!&/8+7->0)!/0(-8-&7!??!+7)!*+,#&(-.-%5!<-,#!+!@+/,-.'(+/! -7,07%-,$3!/-8#,9!A&!<#$!%#&'()!

10(-060/%!8-60!+!#&&,!+1&',!+7!-7)'%,/$!,#+,!%005%!-7,07,!&7!5&.B-78!+7)!5+(-87-78!,#059!!

! C7!DEEE3!F&@0!G&#7!F+'(!CC!%,+,0)3!=H#0!-5@+.,!&4!,#0!50)-+!.+7!#+/)($!10!0I+880/+,0)J!K&/!5+7$3!,#0!

0I@0/-07.0!&4!(-6-78!-%3!,&!+!8/0+,!0I,07,3!+7!0I@0/-07.0!&4!,#0!50)-+J=!:7)!4&/!5+7$3!+!1-8!@+/,!&4!,#0-/!50)-+!

)-0,!-%!5&6-0%J!

! L'.#!5&/0! ,#+7!50/0!07,0/,+-7507,3!5&,-&7!@-.,'/0%!#+60! +!@&<0/4'(! -5@+.,!&7! %&.-0,$3! %#+@-78!

-)0+%!+7)!+,,-,')0%J!H#0$!+/03!+..&/)-78!,&!F&@0!G&#7!F+'(3!=.&55'7-.+,&/%!&4!.'(,'/0!+7)!6+('0%J=!

H#0!5'(,-@(0I!-%!7&<!,#0!.#'/.#!&4!,#0!5+%%0%3!+7)!5&6-0!%,+/%!,#0!&1M0.,%!&4!.'(,-.!)06&,-&7J!N+%,!$0+/3!5&/0!

,#+7!+!1-((-&7!5&6-0! ,-.B0,%!<0/0!@'/.#+%0)J!H#0!6+%,!5+M&/-,$!&4!*+,#&(-.!5&6-08&0/%!+/0!5&/0! 4+5-(-+/!<-,#!

H&5!*/'-%0!&/!H&5!;+7B%3!,#+7!=H&5=!:O'-7+%J!

! C7! =P0#-7)! ,#0!A./0073=!+!.&((0.,-&7!&4!0%%+$%!&7! 4+-,#!+7)! 4-(53!10%,?%0((-78!+',#&/! G+50%!A.&,,!P0((!

</-,0%3!=L&6-0%!+/0!@+/,!&4!&'/!.'(,'/+(!%$7,+IJ!H#0$!#0(@!%#+@0!&'/!(+78'+80!+7)!&'/!.&760/%+,-&7%J=!

K&/! *#/-%,-+7%! .&7.0/70)!<-,#! 0(06+,-78! ,#0! .'(,'/+(! (+7)%.+@03! #0! +))%3! =H#-%! -%! ,#0! M'%,! ,#0! %&/,! &4! .'(,'/+(!

.&760/%+,-&7!<0!700)!,&!10!#+6-783!1',!<0!.+7Q,!@+/,-.-@+,0! -4!<0!+/0!7&,!078+80)!<-,#!.'(,'/0J=!:%!,#0$!%+$3!

$&'Q60!8&,!,&!10!-7!-,!,&!<-7!-,J!



 2 

! P04&/0!A,J!C87+,-'%!%07,!#-%!5-%%-&7+/-0%!&44!,&!%@/0+)!,#0!R&%@0(3!#0!+)6-%0)!,#05S!="#0/060/!$&'!8&3!

(0+/7!,#0!(+78'+80J=!C7!+!<&/()!<#0/0!5&6-0%!+/0!,#0!(-78'+!4/+7.+3!,#+,!50+7%!10-78!.-705+!(-,0/+,0J!

A'/03!,#0/0Q%!+!(&,!</&78!<-,#!<#+,!;&(($<&&)!-%!.#'/7-78!&',3!+!(&,!4&/!*+,#&(-.%!,&!10!.&7.0/70)!+1&',J!:((!,#0!

5&/0!/0+%&7!7&,!,&!%,+7)!&7!,#0!%-)0(-70%J!

=H#&%0!<#&!<&'()! .&5@(0,0($!<-,#)/+<! 4/&5!.'(,'/0!10.+'%0!&4! -,%! -5@0/40.,-&7! %'440/! +! )0./0+%-78!

.+@+.-,$! ,&! -7,0/+.,! /0)05@,-60($! <-,#! ,#+,! .'(,'/03=! </-,0%! *#/-%,-+7! %./007</-,0/! P/-+7! R&)+<+! -7! #-%! 1&&B!

=;&(($<&&)!"&/()6-0<%J=!

"#-.#!1/-78%!'%!1+.B! ,&! ,#0!2%.+/%J!T&<3! CQ5!7&,! %'880%,-78! ,#+,!060/$! 4-(5! ,#+,!<+%!7&5-7+,0)! ,#-%!

$0+/! &/! ,#+,! 060/$! 4-(5! ,#+,! <&7! ,#0! 8&()07! %,+,'0,,0! K01J! DU! -%! <&/,#! %00-78V! &7! ,#0! .&7,/+/$3! %&50! +/0!

)04-7-,0($!7&,!/0.&5507)0)!6-0<-78J!

P',!C!)&!10(-060!,#+,!-,!-%!-7!060/$!*+,#&(-.Q%!-7,0/0%,!,&!+,!(0+%,!10!+<+/0!&4!,#0!5&6-0%!,#+,!<0/0!-7!,#0!

/'77-783!%-5@($!10.+'%0!,#&%0!+/0!,#0!4-(5%!10-78!,+(B0)!+1&',!+/&'7)!<+,0/!.&&(0/%3!%&..0/!4-0()%!+7)!)-7-78!

/&&5! ,+1(0%! ??! ,#&%0! 060/$)+$! &@@&/,'7-,-0%! 4&/! 06+780(->+,-&7J! H&! ,#+,! 07)3! *+,#&(-.%! %#&'()! 10! +1(0! ,&!

+/,-.'(+,0!,#0-/!,#&'8#,%!??!@&%-,-60!&/!708+,-60!??!-7!,#0!(-8#,!&4!*#/-%,-+7!,/',#%J!C,Q%!7&,!07&'8#!,&!%+$!,#+,!$&'!

4&'7)! +! @+/,-.'(+/! 4-(5! =&4407%-60=! &/! 7&,3! $&'! %#&'()! 10! +1(0! ,&! -7,0((-807,($! 0I@(+-7!<#$J! W&'! %#&'()3! +%! A,J!

C87+,-'%!.&'7%0(0)3!%@0+B!,#0!(+78'+80J!

C4!<0!+/0!,&!,+B0!*#/-%,Q%!.&55+7)!%0/-&'%($!,&!10!,#0!$0+%,!,#+,!(0+607%!,#0!<#&(0!(&+43!<0!5'%,!500,!

,#0!.'(,'/0!#0+)!&7J!H&!)&!,#+,3!<0!5'%,!10!-7!,#0!)&'8#!X<#-(0!7&,!&4!-,YJ!2/!+,!(0+%,!-7!,#0!B7&<J!

X*&7)07%0)!4/&5!+!.&5507,+/$!1$!P$!Z+6-)!Z-*0/,&3!+!4&/50/!./-,-.!4&/!,#0![JAJ!1-%#&@%Q!4-(5!&44-.0Y!

!

(!<$*#=*$#>!*$%*&!?!3$*=!(@#=A<!==*$A!*&%%$*%@*B#%(!<3!)*C%C!*

!

!"#$%&'(&"')*$

+&,&,-&.$/#)/$*01$).&$'1"/$)('$$

2(/0$'1"/$*01$"#)33$.&/1.($

!

!

*+,#&(-.!T0<%!A0/6-.0!

\:HC*:T!*CHW!X*TAY!??!N07,!-%!+!,-50!4&/!%0(4?0I+5-7+,-&7!+7)!,&!(0,!8&!&4!+((!,/+.0%!&4!%0(4-%#70%%3!<#-.#!-%!,#0!

/&&,!&4!6-&(07.03!F&@0!P070)-.,!]\C!%+-)J!

=H#0! 8/00)! &4! @&%%0%%-&7! (0+)%! ,&! 6-&(07.03! 0I@(&-,+,-&7! +7)! )0+,#3=! <#-.#! -%! <#$! )'/-78! N07,! ,#0! .#'/.#!

07.&'/+80%!+(5%8-6-783!=<#-.#!-%!,#0!.+@+.-,$!,&!%#+/03=!,#0!@&@0!%+-)!-7!#-%!+77'+(!50%%+80!4&/!N07,J!

H#0!,0I,!&4!,#0!@&@0Q%!50%%+80!4&/!N07,!DE^^3!<#-.#!108-7%!L+/.#!_!4&/!N+,-7?/-,0!*+,#&(-.%3!<+%!/0(0+%0)!+,!+!

\+,-.+7!70<%!.&740/07.0!K01J!DDJ!



 3 

R'-70+7!*+/)-7+(!`&10/,!A+/+#3!@/0%-)07,!&4!,#0!F&7,-4-.+(!*&'7.-(!*&/![7'53!<#-.#!@/&5&,0%!*+,#&(-.!

.#+/-,+1(0!8-6-783!,&()!/0@&/,0/%3!=C7,07%0!5-%0/$! (0+)%!,&!0.&7&5-.!+7)!@&(-,-.+(! -7%,+1-(-,$3!./0+,-78!+!6+.''5!

4&/!.&74(-.,!+7)!'7/0%,!,#+,!@/&)'.0!+!6-.-&'%!.-/.(0!&4!)00@07-78!#+/)%#-@3!0%@0.-+(($!4&/!,#0!5&%,!6'(70/+1(0J=!

H#0!.+/)-7+(!%+-)!,#0!@&@0Q%!50%%+80!'7)0/%.&/0%!,#0!4+.,!,#+,!=,#0!07.&'7,0/!<-,#!*#/-%,!-7!#-%!<&/)!+7)!,#0!

%+./+507,%!5+7-40%,%!-,%0(4!-7!.&7./0,0!<&/B%!&4!50/.$J=!

H#0!,#050!&4!,#0!@&@0Q%!50%%+80!<+%!,+B07!4/&5!,#0!N0,,0/!,&!,#0!*&(&%%-+7%S!=W&'!<0/0!1'/-0)!<-,#!

#-5!-7!1+@,-%53!-7!<#-.#!$&'!<0/0!+(%&!/+-%0)!<-,#!#-5J=!

F&@0!P070)-.,!%+-)!N07,!-%!+!%@0.-+(!,-50!4&/!@0&@(0!0-,#0/!,&!@/0@+/0!4&/!1+@,-%5!&/!,&!%,/078,#07!,#0!

.&55-,507,!,&!4&((&<-78!*#/-%,!&/-8-7+(($!5+)0!+,!1+@,-%5J!!

C7!#-%!50%%+803!,#0!@&@0!,&&B!,#0!$0+/Q%!N07,07!A'7)+$!R&%@0(%!+7)!'%0)!,#05!,&!)/+<!(0%%&7%!#0!%+-)!

<&'()!10!#0(@4'(!-7!5+B-78!,#0!N07,07!M&'/70$!,&<+/)!*#/-%,-+7!.&760/%-&7J!

H#0!R&%@0(!+..&'7,!&4!G0%'%Q!6-.,&/$!&60/!,05@,+,-&7!-7!,#0!)0%0/,!=-%!+7!-76-,+,-&7!,&!10.&50!+<+/0!&4!

&'/!&<7!4/+8-(-,$!-7!&/)0/!,&!+..0@,!,#0!8/+.0!,#+,!4/00%!4/&5!%-7!+7)!-74'%0%!70<!%,/078,#3=!#0!%+-)J!

H#0!%,&/$!&4!G0%'%!500,-78!,#0!<&5+7!+,!,#0!<0((!-%!+!/05-7)0/!,#+,!+((!@0&@(03!(-B0!,#0!<&5+73!)0%-/0!

,#0!=<+,0/=!&4!0,0/7+(!(-403!#0!%+-)J!27($!,#0!<+,0/!&440/0)!1$!G0%'%!=.+7!-//-8+,0!,#0!)0%0/,%!&4!&'/!/0%,(0%%!+7)!

'7%+,-%4-0)!%&'(!'7,-(!-,!Q4-7)%!/0%,!-7!R&)3Q=!+%!A,J!:'8'%,-70!%+-)J!

H#0!R&%@0(!+..&'7,!&4!G0%'%!#0+(-78!,#0!5+7!1&/7!1(-7)!=-%!+!%-87!,#+,!*#/-%,!<+7,%!7&,!&7($!,&!8-60!'%!

%-8#,3!1',!+(%&!,&!&@07!&'/!-7,0/-&/!6-%-&7!%&!,#+,!&'/!4+-,#!5+$!10.&50!060/!)00@0/!+7)!<0!5+$!/0.&87->0!#-5!

+%!&'/!&7($!%+6-&/3=!,#0!@&@0!%+-)J!

H#0!%,&/$!&4!,#0!/+-%-78!&4!N+>+/'%3!/0+)!&7!,#0!4-4,#!A'7)+$!&4!N07,3!/05-7)%!*#/-%,-+7%!,#+,!,#0-/!)0%,-7$!

-%!0,0/7+(!(-40!<-,#!R&)3!<#&!=./0+,0)!507!+7)!<&507!4&/!/0%'//0.,-&7!+7)!(-403=!#0!%+-)J!

H#0!N07,07!@/&.0%%!&4!.&760/%-&73!#0!%+-)3!-%!)0%-870)!=,&!4/00!&'/!#0+/,%!060/$!)+$!4/&5!,#0!1'/)07!&4!

5+,0/-+(! ,#-78%3! 4/&5!+! %0(4?.07,0/0)! /0(+,-&7%#-@!<-,#! ,#0! Q<&/()Q! ,#+,! -5@&60/-%#0%!'%!+7)!@/0607,%!'%! 4/&5!

10-78!+6+-(+1(0!+7)!&@07!,&!R&)!+7)!&'/!70-8#1&/3=!F&@0!P070)-.,!</&,0J!

!

+948*-/08*4.,9.*5/*D65E9..*5/*-/08*F465,!

!

P-%#&@!a-0/+7!*&7/$3!*#+-/!&4!,#0!Z0@+/,507,!4&/!b6+780(-%+,-&7!+7)!*+,0.#0%-%3!-7!,#0![Ja!-%!-76-,-78!*+,#&(-.%!

,&!<0+/!,#0-/!+%#0%!<-,#!.&74-)07.0!,&!<-,70%%!,&!,#0-/!4+-,#J!A@0+B-78!+#0+)!&4!,#0!)+$!#0!%+-)J!

!cH#0!:%#0%3!5+)0! -7! ,#0! %-87! &4! ,#0! ./&%%! &7! &'/! 4&/0#0+)%! &7! ,#-%! )+$3! +/0! +7! &',<+/)! %-87! &4! &'/! -7<+/)!

%&//&<!4&/!&'/!%-7%!+7)!&4!&'/!.&55-,507,!,&!G0%'%!+%!2'/!N&/)!+7)!A+6-&'/J!

=H#0! <0+/-78! &4! ,#0! +%#0%! @/&6-)0%! '%! <-,#! +! <&7)0/4'(! &@@&/,'7-,$! ,&! %#+/0! <-,#! @0&@(0! #&<!

-5@&/,+7,!&'/! 4+-,#! -%! ,&!'%! +7)! ,&!@&-7,! ,#05! ,&! ,#0! ./&%%!&4!*#/-%,J! C! -76-,0! $&'!<#0/0!@&%%-1(0! ,&! +,,07)!+!



 4 

5&/7-78!&/!('7.#,-50!L+%%J!F(0+%0!,/$!7&,!,&!/'1!&44!$&'/!+%#0%!+%!%&&7!+%!$&'!(0+60!.#'/.#3!1',!,+B0!,#0!%-87!

&4! ,#0!./&%%! ,&!+((! ,#&%0! ,#+,!$&'!500,! ?! -7!$&'/!%.#&&(3!&44-.03! 4+.,&/$3!<#0/060/!$&'!5+$!10J!H#-%!5-8#,! M'%,!

5+B0!@0&@(0!.'/-&'%!+7)!<&7)0/!<#$!$&'!<&'()!)&!,#-%J!C4!$&'!0I@(+-7!+1&',!N07,!+7)!b+%,0/!-,!5-8#,!M'%,!5+B0!

,#05!,#-7B!+7)!5+$!0607!+<+B07!-7!,#05!,#0!O'0%,-&7%!,#+,!5-8#,!(0+)!,&!4+-,#J!!

=Z&7Q,! '7)0/0%,-5+,0! ,#0! @&<0/! &4! ,#-%! %-5@(0! +.,-&7! +7)!<0+/! $&'/! +%#0%! +%! 7&,! &7($! +! %-87! &4! ,#0!

108-77-78! &4! $&'/! N07,07! M&'/70$3! 1',! +(%&! ,&!<-,70%%! ,&! $&'/! 8/0+,0%,! ,/0+%'/0! -7! (-40J! H#-%! %5+((! %,0@! .&'()!

+<+B07!4+-,#!-7!,#0!#0+/,%!&4!5+7$!,#+,!$&'!500,!-7!+!<+$!,#+,!<&/)%!.&'()!7060/!)&!%&J=!

!

G6.,/H*5/*:19..I*/H9E*E9D*J8.016E9*3/EK9E5!

!

H#0!1-1(-.+(! -7%,/'.,-&7S!c4+-,#!8&0%!<-,#!8&&)!<&/Bd!<-((!10.&50!06-)07,!70I,!A'7)+$!L+/.#!^e! -7!a+/+%+1+-3!

T&/,#!`'@'7'7-!<#07!P-%#&@!K/+7.-%!:((0$70!1(0%%0%!+7)!&@07%!+!70<![/%'(-70!*&7607,!-7!T&/,#!`'@'7'7-J!

A-I![/%'(-70!A-%,0/%!&4!H-()&7B! (-60!+,! ,#0!*&7607,!+,!:-%#+(,&7!+7)!%&50!&4!,#05!#+60!1007!,/+60((-78!
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'7@/0)-.,+1(0!+.,%!<#-.#!<0!)0%./-10!+%!10-78!(?@@;ABCD>E=E>=<<!+7)!%0+/.#!4&/!,#0!.+'%+,-60!4+.,&/%J!

C7!,#+,!/08+/)3!<0!.+7!0(-5-7+,0!,#0!O'0%,-&7!&4!#0/0)-,$J!!H#0!%0+/.#!8&0%!5&/0!,&!,#0!076-/&7507,3!'@1/-78-78!

+7)!6+('0%!+7)!10(-04%J!!bI+5@(0%!&4!(?@@;ABCD>E=E>=<<!+/0!,&!10!4&'7)!-7!#&50%3!<&/B!@(+.0%!+7)!0607!<-,#!

,&@!+)5-7-%,/+,&/%J!!C,!-%!,#0!+7,-,#0%-%!&4!5+87+7-5-,$!<#-.#!-%!+!O'+(-,$!(+.B-78!-7!&'/!%&.-0,$J!!

A&50!,0+.#0/%!<#&!+/0!60%,0)!<-,#!,#0!/0%@&7%-1-(-,$!&4!,/+-7-78!%,')07,%!+/0!%&50,-50%!7+//&<?5-7)0)!+7)!

,#0$! %0,! @&&/! 0I+5@(0%! ,&! @'@-(%! +7)! @+/07,%J! ! H#0-/! @0/%&7+(! )-%+@@/&6+(! &4! ,#0-/! %,')07,%! ,+B-78! c&',%-)0!

(0%%&7%d! 5+$! (0+)! ,#05! ,&! 5+B0! -//0%@&7%-1(0! %,+,0507,%! /+,#0/! ,#+7! <0(.&50! ,#0! +%%-%,+7.0! 8-607! +7)!

/0.&87-%0!,#+,!,#0$!(-B0!,#0!&',%-)0!,',&/%!#+60!+!.&55&7!/&(0J!!!

C7! -5@+/,-78!B7&<(0)80!,#0$!%#&<!+77&$+7.0!5+$10! 400(-78! ,#+,! ,#0-/! ,0//-,&/-+(!)&5+-7! -%!'7)0/!%-080J! ! C,! -%!

50/0($!(&33.7B/#(,%,(%44J!

!

;&<!/0.0@,-60!+/0!%&50!@/&40%%-&7+(%!,&!,#0-/!.(-07,%!%00B-78!&,#0/!+)6-.09!!b607!-4!,#0$!)-+87&%-%3!06+('+,-&7!

+7)!/0.&5507)+,-&7%!.&-7.-)0!+7)!+/0!.&74-/50)3!,#0/0!5+$!10!+77&$+7.0!+,!,#0-/!.(-07,!%&!)&-78J!

C!/0.+((!+!@+,-07,!10-78!+4/+-)!,&!+%B!,#0!+,,07)-78!)&.,&/!,&!/040/!#0/!,&!,#0!%@0.-+(-%,!4&/!40+/!&4!+7,+8&7-%-78!

,#0!)&.,&/!+7)!10-78!@&%%-1($!)-%.#+/80)!4/&5!,#+,!#&%@-,+(J!!A'.#!10#+6-&'/!/04(0.,%!-55+,'/-,$J!

;+60!$&'!&1%0/60)!@+/07,%!<#&!+/0!+7,+8&7-%0)!1$!,#0!%-5@(0%,!5+,,0/9! !H#0-/!+,,-,')0!+7)!/0+.,-&7!5+$!10!

4-((0)!<-,#!5&/0!%+/.+%5!,#+7!0I+5-7+,-&7!&4!,#0!-%%'0!<#-.#!%'/4+.0)J!

:!5+,,0/!<#-.#!.+7!10%,!10!)0%./-10)!+%!,/-6-+(!5+$!10!1(&<7!'@!,&!,#0!)-%5+$3!)-%.&54&/,!+7)!051+//+%%507,!

&4!,#&%0!+/&'7)3!@/0%'5+1($!,#0-/!(&60)!&70%J!!C!+5!%'/0!,#+,!$&'!<-((!/0.&87-%0!&,#0/!.+%0%!<-,#!<#-.#!$&'!+/0!

4+5-(-+/J!!P',!5&/0!-5@&/,+7,($!<0!700)!,&!(&&B!+,!&'/%0(60%J!!;&<!)&!&'/!4/-07)%3!.&((0+8'0%!+7)!/0(+,-60%!%00!

'%9! !*&'()!<0!10!)0%./-10)!+%!(&33.7B/#(,%,9! ! !"#+,060/! ,#0!+7%<0/%3!<0!700)!,&!/0.&87-%0!,#+,!10-78!

&@07?5-7)0)3!)-%.-@(-70)!+7)!4+-/!+7)!8070/&'%!-7!&'/!+.,-&7%!+7)!/0%@&7%0%!+/0!-5@&/,+7,!+,,/-1',0%J!

T+//&<?5-7)0)!@0/%&7%!4-8#,!&7!%&!5+7$!4/&7,%!<-,#!5-%@(+.0)!@/-&/-,-0%3!,#+,!,#0$!)-%%-@+,0!,#0-/!070/8-0%!&7!

M'%,!80,,-78!+,!&,#0/!@0/%&7%J!!A'.#!+7!+,,-,')0!-%!&4,07!+,!,#0!0I@07%0!&4!,#0-/!@#$%-.+(3!05&,-&7+(!+7)!507,+(!

-5@+-/507,J!

C7! ,#0!5+M&/-,$! &4! .+%0%3! <#-(0!(?@@;ABCD>E=E>=<<!5+$! .+'%0! '7#+@@-70%%! ,&! &,#0/%3! -,! -7! 7&!<+$! 10704-,%!

,#&%0!<#&!)-%@(+$! %'.#!+! .#+/+.,0/-%,-.J! !27! ,#0! .&7,/+/$3! -,!5+$!10! ,#0!50/0!@+5@0/-78!&4!+! %-.B!08&!+7)!+!

%5+((! 5-7)J! ! H&! +6&-)! 10-78! T+//&<?5-7)0)3! @0/%&7%! 5'%,! (-4,! ,#05%0(60%! ,&! 051/+.0! #-8#0/! 6+('0%! <#-.#!

@/&5&,0!+!8070/&%-,$!&4!%@-/-,J!

!
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"0!700)! ,&! .&7,05@(+,0! &7! ,#0! (-60%! &4! 8/0+,!507! +7)!<&5073! @0/#+@%! 1$! /0+)-78! &/! 1$! 6-0<-78! ,0(06-%0)!

@/&8/+550%!<#-.#! 4&.'%!&7! ,#0! (-60%!&4!&',%,+7)-78!@0/%&7+(-,-0%J! ! C7! %&!)&-783!<0!<&'()!7&,! 4+-(! ,&! %00! 4-70!

O'+(-,-0%!<&/,#!05'(+,-78J! !"0!5'%,!/04/+-7!4/&5!,#0!,05@,+,-&7!,&!4-8#,!@0,,-70%%!<-,#!@0,,-70%%J! !"#07!&70!

B7&<%!10,,0/3!&70!5'%,!)&!10,,0/J!!"0!<&'()!#+60!,&!%,/-60!,&!10!&1M0.,-60!-7!,#&'8#,3!<&/)!+7)!)00)!+7)!,#+,!

-%!7&,!0+%$J!!!

"0!#+60!,&!%0@+/+,0!,#0!,/-6-+!4/&5!,#0!%'1%,+7,-603!,#0!-7%-87-4-.+7,!4/&5!,#0!-5@&/,+7,3!+7)!,#0!50+7-78(0%%!

4/&5! ,#0! 50+7-784'(J! L+$10! <0! .+7! /0%&(60! ,&)+$! ,&! 1+7-%#!(?@@;ABCD>E=E>=<<! 4/&5! &'/! (-60%! +7)! ,&! 10!

#'51(0!-7!%@-/-,3!7&1(0!-7!#0+/,!+7)!.&7%-)0/+,0!-7!&'/!<&/)%!+7)!)00)%J!

1%#(F! 13.&,B/#(,%,! &(,!/&F(&(#/.24!/&6! 3%G2#3%! 1%&3#(F!(.!/&"#5%*! 0.3F%))#(F! #(H23#%4*!

3%4#4)#(F!)%/')&)#.(*!/%13&5#(F!3%"#F#.24!-&"2%4!&(,!4+.7#(F!$#(,(%44!&(,!5.(4#,%3&)#.(8!

!

>4864E* '7429N-* 7/H.* F68.5* H86O9* 45* PQRR* >4.,84N4E6* 3,61289ES.* 3/.50N9*

3/NH95656/E*

!

L+/-+7! :.+)05$! 07,0/0)! ,#0! DE^^! L+%#/+5+7-! *#-()/07Q%! *&%,'50! *&5@0,-,-&7!

+7)!<&7!,#0!K-/%,!F/->0!-7!,#0!*+,08&/$!^^?^e!$0+/%!<-,#!,#0-/!)0%-87!=g'007!:!Z0!

;-((=!8/+.-&'%($!@/0%07,0)!1$!Z&5-7-O'0!"-(%&7J!

H#0! )0%-873! <#-.#! -%! ,#0! /0%'(,! &4! <&/B! 1$! %,')07,%! &4! ,#0! Z0%-87! *('1! '7)0/!!

.&&/)-7+,-&7! &4! L/J! a&)>&!"-(B-7%&73! :/,%! H0+.#0/3! )0@-.,%! ,#0! g'007! &4! ,#0! N0!

`0@07,-/! 8+/1+80! )'5@! +%! +! %+,-/0! &7! N0! `0@07,-/! %007! +%! +! .&7,/+%,! 10,<007!

10+',$!+7)!8+/1+80!

!

!

"#&!3$%&=*%@*>#==#%<*=%3#!$#!=*>!!$*#<*=J&#<'>!*

!

H#0!Z-&.0%+7!Z-/0.,&/%!&4!F&7,-4-.+(!L-%%-&7!A&.-0,-0%!XFLAY!

&4!,#0!:7,-((0%!50,! -7!F+/+5+/-1&3!A'/-7+50!4/&5!K01/'+/$!

U?^E! ,#-%! $0+/! 4&/! ,#0-/! +77'+(!500,-78J! ![7)0/! ,#0! ,#050!

cK&'7)0/%! 24! H#0! F&7,-4-.+(! L-%%-&7! A&.-0,-0%S! H#0-/!

A@-/-,'+(-,$! 2'/! C7%@-/+,-&7d! ,#0! ,0+5!<+%! M&-70)! ,#-%! $0+/!

1$!,#0!L&%,!`06J!T0-(!H-0)05+773!P-%#&@!&4!L+7)06-((03!,#0!

L&%,!`06J!K/+7.-%!:((0$703!2AP3!P-%#&@!&4!R0&/80,&<7!+7)!
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L%8/J!G&#7!Z+(03!T+,-&7+(!Z-/0.,&/3!L-%%-&![aJ! !P-%#&@!H-0)05+77!-%!,#0!P-%#&@!/0%@&7%-1(0!4&/!b6+780(->+,-&7!

+7)!L-%%-&7!+7)!-%!,#0!:7,-((0%!b@-%.&@+(!*&740/07.0f%!(-+-%&7!4&/!,#0!F&7,-4-.+(!L-%%-&7!A&.-0,-0%J!!!

!

Z0%./-10)! +%! +7! 0I,/050($! @/&)'.,-60!500,-783! ,#0! Z-/0.,&/%! +8/00! ,#+,! ,#0-/!5+-7! .&7.0/7! <+%! ,#0! (+.B! &4!

'7)0/%,+7)-78!/08+/)-78!,#0!A&.-0,-0%3!@/-5+/-($!/0.&87-,-&7!&4!,#0-/!5-%%-&7+/$!.#+/+.,0/J!!!

H#0!A&.-0,-0%!&4!F/&@+8+,-&7!&4!,#0!K+-,#3!L-%%-&7+/$!*#-()#&&)3!A,J!F0,0/!:@&%,(0!+7)!L-%%-&7+/$![7-&73!+/0!,#0!

4/'-,!&4!5-%%-&7+/$!>0+(!+7)!#+60!+%!,#0-/!5+-7!&1M0.,-60!,#0!%'@@&/,!&4!06+780(->+,-&7J!H#0$!#+60!+!h4-/%,!@(+.0f!!

+7)! %#&'()! 10! /0.&87->0)! +%! ,#0! &44-.-+(! &/8+7! -7!5-%%-&7+/$! .&&@0/+,-&73!<#-.#! -%! +! @/0.-&'%! -7%,/'507,! 1$!

<#-.#! *+,#&(-.%! +/0! -51'0)! 4/&5! -74+7.$! <-,#! +! ,/'($! '7-60/%+(! +7)! 5-%%-&7+/$! %@-/-,! +7)! +(%&! +! 50+7%! &4!

-7%,-8+,-78!+7!0440.,-60!.&((0.,-&7!&4!4'7)%!4&/!5-%%-&7!,0//-,&/-0%3!0+.#!+..&/)-78!,&!-,%!700)%J!!!

:,!,#0!500,-783!L/J!`&.B!P0#+//$3!FLA!Z-/0.,&/!4&/!,#0!Z-&.0%0!&4!R0&/80,&<73!.&7)'.,0)!&70!&4!,#0!%0%%-&7%!

&7!c:@@(-.+,-&7%!4&/!@/&M0.,%d!<#-.#!+/0!%'15-,,0)!,&!`&50!4&/!4'7)-78J!!!

L/J!P0#+//$!-%!+(%&!+!50510/!&4!,#0!L-%%-&7!+7)!b6+780(->+,-&7!*&55-%%-&7!&4!,#0!:7,-((0%3!<#-.#!'%'+(($!500,%!

+,! ,#0! %+50! ,-50! +7)! @(+.0! 060/$! $0+/J! ! H#-%! *&55-%%-&7! -%! -7! ,#0! @/&.0%%! &4! .&7)'.,-78! +7! +7+($%-%! &4!

b6+780(->+,-&7!-7!,#0!:7,-((0%!+7)!<-((!10!@/0%07,-78!+!/0@&/,!,&!,#0!P-%#&@f%!*&740/07.0!-7!L+$J!!!

H#0! *&55-%%-&7! <-((! 500,! +8+-7! (+,0/! ,#-%! $0+/! -7! H/-7-)+)! &/! P+/1+)&%3! ,&! /04(0.,! +7)! +.,! '@&7! ,#0!

/0.&5507)+,-&7%! 5+)0! 1$! ,#0! P-%#&@%J! ! H#0! 5+-7! &1M0.,-60! &4! ,#0! *&55-%%-&7! -%! ,&! +7-5+,0! +7)! %'@@&/,!

)-&.0%0%!&4!,#0!:7,-((0%!b@-%.&@+(!*&740/07.0!X:b*Y!-7!4'(4-((-78!,#0-/!/&(0!-7!b6+780(->+,-&7!

!

3%J<3#(=*%@*$A!*3AJ&3A*IJ!/?KL;KC!3;E@DMN=<!4H*

!

OP8!?>E!9:=!4;>Q!RSDKD;TN=U!L;>9@;V=@<J!

 

b+/(-0/!&7!-7!&'/!0I+5-7+,-&7!&4!,#0!0+/($!.&'7.-(%!&4!,#0!.#'/.#3!<0!50,!1/-04($!,#0!-%%'0!&4!,#0!c4-(-&O'0d!XN+,-7!

4&/!h+7)!,#0!A&7fYJ!"0!#+60!,&!8&!1+.B!,&!*&'7.-(%!&4!,#0!*#'/.#!^!+7)!e3!,#+,!-%3!,&!,#0!*&'7.-(%!&4!T-.+0+!+7)!

*&7%,+7,-7&@(0!^J!:,!,#0!*&'7.-(!&4!*&7%,+7,-7&@(0!^3!,#0!4+,#0/%!&4!,#0!.&'7.-(!4(0%#0)!&',!T-.+0+f%!+44-/5+,-&7!

,#+,!<0!10(-060!-7!,#0!A@-/-,3!c,#0!#&($3!,#0!(&/)($!+7)!,#0!(-40?8-6-78!&703!@/&.00)-78!4&/,#!4/&5!,#0!K+,#0/3!.&?

<&/%#-@@0)!+7)!.&?8(&/-4-0)!<-,#!K+,#0/!+7)!A&73!,#0!&70!<#&!%@&B0!,#/&'8#!,#0!@/&@#0,%VdJ! !H#0!'7)0/(-70)!

+))-,-&7!1$!,#0!.&'7.-(!&4!*&7%,+7,-7&@(0!,&!,#0!./00)!&4!T-.+0+!<+%!+..0@,0)!1$!,#0!*&'7.-(!&4!*#+(.0)&7!Xij^Y!

+%!50/0($! 07)&/%-78! ,#0! 4+-,#!&4!T-.+0+!<-,#! ,#0%0! 40<!+))-,-&7%!&7! ,#0!;&($! A@-/-,J! ! H#0!*&'7.-(! &4! b@#0%'%!

50+7<#-(0! -7! ,#0! $0+/! ie^! #+)! )0./00)! ,#+,! cC,! -%! 7&,! @0/5-,,0)! ,&! @/&)'.0! &/!</-,0! &/! .&5@&%0! +7$! &,#0/!

./00)!0I.0@,!,#0!&70!<#-.#!<+%!)04-70)!1$!,#0!#&($!4+,#0/%!<#&!<0/0!8+,#0/0)!,&80,#0/! -7!,#0!;&($!A@-/-,!+,!

T-.+0+Jd!A&!,#0!.&'7.-(!4+,#0/%!+,!*#+(.0)&7!+..0@,0)!,#+,!,#0!./00)!&4!*&7%,+7,-7&@(0!<+%!+!4+-,#4'(!/0@(-.+!&4!
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T-.+0+! <-,#! )0%./-@,-&7%! &4! ,#0! <&/B! &4! ,#0! ;&($! A@-/-,J! ! C7! +! .0/,+-7! %07%03! ,#-%! +6&-)%! ,#0! +..'%+,-&7! ,#+,!

*#+(.0)&7!.#&%0!,&!-87&/0!,#0!)0./00!&4!b@#0%'%!-7!/0(+,-&7!,&!,#0!./00)J!

!

!7+%(!7&4!O88&(,!)+%!4.(Q!0#34)!24%,!#(!)+%!53%%,!.0!)+%!7%4)%3(!5+235+W!!

!

H#0! @/&1(05! &4! c+7)! ,#0! A&7d! &..'/%! 4&/! ,#0! 4-/%,! ,-50! -7! +! ./00)! +,! ,#0!

@/&40%%-&7!&4!4+-,#!4&/5'(+,0)!4&/!a-78!`0..+/0)!+,!,#0!(&.+(!.&'7.-(!&4!H&(0)&!

-7! ,#0! $0+/! jk_J! H#-%! /08-&7+(! .&'7.-(! +7+,#05+,->0)! +7$&70! <#&! )-)! 7&,!

+..0@,! ,#0! )0./00%! &4! ,#0! 4-/%,! 4&'/! 0.'507-.+(! .&'7.-(%! l! T-.+0+3!

*&7%,+7,-7&@(03! b@#0%'%! +7)! *#+(.0)&7! l! +%! <0((! +%! +7$&70! <#&! )-)! 7&,!

@/&40%%! ,#+,! ,#0! ;&($! A@-/-,! c@/&.00)%! 4/&5! ,#0! K+,#0/! :TZ! H;b! A2TJd!

;-%,&/-+7%!10(-060!,#+,!,#0!A@+7-%#!1-%#&@%!+7)!a-78!`0..+/0)!10(-060)!+,!,#+,!

,-50! ,#+,! ,#0! R/00B! 0O'-6+(07,! &4! c+7)! ,#0! A&7d! X4-(-&O'0! -7! N+,-7Y3! <+%! @+/,! &4! ,#0! &/-8-7+(! ./00)! &4!

*&7%,+7,-7&@(0! ^3! +7)! ,#+,! -,%! @'/@&%0! -7! ,#0! ./00)! <+%! ,&! &@@&%0! :/-+7-%5! 1$! +44-/5-78! ,#0! -7,-5+,0!

/0(+,-&7%#-@!10,<007!,#0!K+,#0/!+7)!,#0!A&7J!H#-%!./00)!108+7!,&!10!/0.-,0)!)'/-78!,#0!b'.#+/-%,3!-7!-5-,+,-&7!&4!

,#0!b+%,0/7!@/+.,-.03!+7)!,#0!./00)!%&&7!%@/0+)!,#/&'8#&',!R+'(J!!!

:1&',! +! .07,'/$! (+,0/3! +! (&.+(! .&'7.-(! &4! b78(-%#! 1-%#&@%!<+%! #0()! +,!;+,4-0()! -7! mkE! '7)0/! ,#0! @/0%-)07.$! &4!

:/.#1-%#&@! H#0&)&/0! &4! *+7,0/1'/$3! +! P$>+7,-703! <#&5! F&@0\-,+(-+7! #+)! +%B0)! ,&! %0/60! -7! b78(+7)J! C,! -%!

/0@&/,0)!,#+,!,#-%!.&'7.-(!+44-/50)!-,%!4+-,#!+%!.&74&/5-78!,&!,#0!4-/%,!4-60!b.'507-.+(!*&'7.-(%3!+7)!+(%&!)0.(+/0)!

,#+,!,#0!;&($!A@-/-,!@/&.00)%!c-7!+7!-7044+1(0!<+$!4/&5!,#0!K+,#0/!+7)!,#0!A&7Jd!

H#0! K-(-&O'0! .&7,/&60/%$! .+50! ,&! +! #-8#! @&-7,! -7! ^Eji3!<#07! 0I.&55'7-.+,-&7%!<0/0! 0I.#+780)! 1$!

/0@/0%07,+,-60%!&4!,#0!b+%,0/7!+7)!"0%,0/7!*#'/.#0%!500,-78!-7!*&7%,+7,-7&@(0J!F&@0!N0&!^]f%!(08+,03!*+/)-7+(!

;'510/,!&4!A-(6+!*+7)-)+3!-7!#-%!+7+,#05+%!+8+-7%,!F+,/-+/.#!L-.#+0(!^!*0/'(+/-&%!&4!*&7%,+7,-7&@(0!+7)!.0/,+-7!

&4! #-%! +)6-%&/%3! +..'%0)! ,#0! P$>+7,-70%! &4! -5@/&@0/($! )0(0,-78! ,#0! K-(-&O'0! 4/&5! ,#0! ./00)J!L+7$! #-%,&/-+7%!

</&78($!.&7.(')0)!,#+,!#0/0!-%!<#0/0!,#0!%.#-%5!/0+(($!108+7!10,<007!,#0!b+%,0/7!+7)!,#0!"0%,0/7!*#'/.#0%V!

/+,#0/! ,#0%0! 0607,%! &4! ^Eij! &7($! %0/60)! ,&! )00@07! ,#0! 8/&<-78! 0%,/+780507,! 10,<007! `&50! +7)!

*&7%,+7,-7&@(0J!!!!!!!

Z'/-78! ,#0! @&7,-4-.+,0! &4! G&#7! F+'(! ^^3! <#07060/! #0! .0(01/+,0)! ,#0! b'.#+/-%,! <-,#! 6-%-,-78! b+%,0/7!

F+,/-+/.#%3! ,#0!*&7%,+7,-7&@(0?T-.+0+!./00)!<+%!'%0)!<-,#&',! ,#0!K-(-&O'0!.(+'%0J!"0!,&)+$!/0.-,0! ,#-%!*/00)!

<-,#!,#0!4-(-&O'0!&7!%@0.-+(!&..+%-&7%3!1',!<0!'%0!5&/0!/08'(+/($!,#0!:@&%,(0%f!*/00)3!<#-.#!)&0%!7&,!)0+(!<-,#!

,#0!@/&.0%%-&7%!&4!,#0!,#/00!@0/%&7%!&4!,#0!H/-7-,$J!"0!@/+$!,#+,!&70!)+$!,#-%!.&7,/&60/%$!<-((!10!-/&70)!&',!+7)!

,#+,!,#0!b+%,0/7!+7)!"0%,0/7!*#'/.#0%!<-((!'7-,0!&7.0!5&/0!-7!@/&.(+-5-78!,#0!R&&)!T0<%!,&!,#0!<&/()!+,!(+/80!

!
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C4.5/841*'894*>4..T*=98K679*.7,92019*F/8*>487,*UI*'.,*+92E9.24-**

!

*;[`*;!!!!!!!!!!!!!!!!!! ! HCLb!

5?9:=E@?K*!1@DLXE?CY!!!!!!!!!! !mSEE!+J5J!l!L+%%3!^DSEE!@J5J?L+%%3!jSEE!@J5J!?!L+%%! !!!!!!!!!!!!!!!!!!!!!!!!!!

!

+;KJ!3;<?@J*!$D99JY!!!!!!!!!!!!!!! jSeE!@J5J?!L+%%!

!

498!)=@=<?*!5Z!VDKK=Y!!!!!!!!!!!!!!! USEE+J5J!?!L+%%!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! !

! !!!!!!!!!!!!!!!!!!!! ! mJEE!@J5J?!L+%%!

498!'DN<![*!!

7=<9!"?!'=>D9=>L=Y!!!!!!!!!!!!!!! mSeE!@J5J?!L+%%!!!!!!!

!

+;KJ!4\D@D9*!!

(;@9:!3NDCV=KE9Y!!!!!!!!!!!!!!!!!! jSeE!@J5J?!L+%%!!!!!!!!!!!!!!!!!!

!

.N@!"?EJ!;S!9:=!/;N>9*!!!!!!!!!!!!!!!!!!!!!!

/=?E;A!1?>XY!!!!!!!!!!!!!!!!!!!!! jSEE!@J5J!l!L+%%!!

!

.N@!"?EJ!;S!0?9DC?*!!

1;N@E?!Y!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! jSeE!@J5J!?!L+%%! ! !!!!

!

4?L@=E!+=?@9*!2@<NKD>=!

5;>V=>9*!5?C\!49Y!!!!!!!!!!!!!!!!! jSeE!@J5J!?!L+%%!!!!!!!!!!!

!

5:N@L:!;S!9:=!&>>N>LD?9D;>*!!

/?KM@=!);N9!!!!!!!!!!!!!!!!!!!!!!!!!!!!! USEE!@J5J!l!L+%%!!!!!!!!!!!!!!!

!

5:N@L:!;S!9:=!&<<NC\9D;>*!!!!

4)51&$$$$$$$$$$$$$$$$$$$$$$$$$$$$!!!!!!!!!! "#$%!&'('!)!*+,,!!!!

!

V8/0H.*5/*42289..*V0-4E4W.*147X*/F*H8/Y89..!

!

:!7'510/!&4!.-6-(!+7)!/0(-8-&'%!8/&'@%! -7!R'$+7+!#+60!.&50!,&80,#0/! ,&! ,+B0!'@!<#+,! ,#0$!.+((!+!cK+.-78! ,#0!

K','/0d!-7-,-+,-60J!H#-%!@/&8/+550!<-((!5+-7($!+))/0%%!,#0!-%%'0%!&4!<#+,!-%!@/0607,-78!R'$+7+!4/&5!/0+(->-78!-,%!

@&,07,-+(!+7)!<#$!)&!R'$+70%0!400(!.&5@0((0)!,&!%00B!+!%'..0%%4'(!(-40!0(%0<#0/0J!!

C7!+!%,+,0507,!&7!,#-%!70<!-7-,-+,-60!,#0!%@&7%&/-78!&/8+7->+,-&7%!7&,0!,#+,!<-,#!-,%!%5+((3!#-8#($!)-60/%0!

@&@'(+,-&7! +7)! 6+%,! 7+,'/+(! /0%&'/.0%3!R'$+7+! -%! %,/+,08-.+(($!<0((?@(+.0)! ,&!)060(&@!0.&7&5-.+(($J! ! C,! -%! +(%&!

@&-7,0)!&',!,#+,!7&,!&7($!)&!R'$+70%0!&4!+((!/+.0%!078+80!0+.#!&,#0/!-7!+!<-)0!6+/-0,$!&4!%0,,-78%!)+-($!,#0$!+(%&!

%#+/0!+!%07%0!&4!4+-/!@(+$3!&4!/0%@0.,!4&/!(+<!+7)!&/)0/!+7)!10(-04!-7!,#0!0O'+(-,$!&4!&@@&/,'7-,$!4&/!060/$&70!,&!

-5@/&60!,#05%0(60%J!!
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H#0! 8/&'@%! 4'/,#0/! %,+,0! ,#+,! ,#0! 8/0+,! 5+M&/-,$! &4! R'$+70%0! @0&@(0! +/0! 070/80,-.3! +51-,-&'%! +7)!

%0/-&'%3!+%!5+7-40%,!-7!,#0-/!%'..0%%!-7!,#0!5+7$!.&'7,/-0%!,&!<#-.#!,#0$!#+60!1007!5-8/+,-78!4&/!$0+/%J!!!

H#-%!.+@+.-,$!<#-.#!<0!#+60!%#&<%!,#+,!@/&%@0/-,$!&'8#,! ,&!10!+! /0+(-%,-.!#&@0! 4&/!R'$+70%0!<-,#&',!

8/0+,!%&.-+(!&/!@&(-,-.+(!'@#0+6+(3!-7!+!/0(+,-60($!%#&/,!@0/-&)!&4!,-50!,#0!8/&'@%!%+$J!!

260/!,#0!.&'/%0!&4!,#-%!$0+/!,#/&'8#!+!7'510/!&4!+.,-6-,-0%!,#0!&/8+7-%+,-&7%!-7!,#0!K+.-78!,#0!K','/0!C7-,-+,-60!

-7,07)!,&!0I@(&/0!,#-%!4'7)+507,+(!-%%'0!&4!<#+,!-%!@/0607,-78!R'$+7+!4/&5!/0+(->-78!-,%!@&,07,-+(!<-,#!)-440/07,!

%0.,&/%!&4!%&.-0,$!-7.(')-78!@&(-,-.+(!@+/,-0%J!

H#0!4-/%,!@#+%0!&4!,#0%0!+.,-6-,-0%!<-((!,+B0!@(+.0!)'/-78!,#0!70I,!,<&!5&7,#%!<#07!&@@&/,'7-,-0%!<-((!10!

./0+,0)!4&/!+!<-)0!./&%%?%0.,-&7!&4!,#0!%&.-0,$!,&!1&,#!.&7,/-1',0!+7)!(-%,07!,&!&,#0/!&@-7-&7%J!270!&4!,#0%0!<-((!

,+B0!@(+.0!&7!H'0%)+$3!L+/.#!k!4&/!<&507f%!8/&'@%!+7)!A+,'/)+$!L+/.#!^D!4&/!+((!.-6-(!%&.-0,$!8/&'@-78%J!H#0%0!

0607,%!<-((!10!4&((&<0)!1$!+!6-%-,!,&<+/)%!,#0!07)!&4!L+/.#!1$!+!,0+5!&4!,#/00!)-%,-78'-%#0)!@0&@(0!<#&!#+60!

%@07,!,#0-/!@/&40%%-&7+(!(-60%!<&/B-78!&7!,#0!%+50!1+%-.!@/&1(05!?!<#$!%&50!%&.-0,-0%!@0/%-%,07,($!4+-(!,&!/0+(->0!

,#0-/!@&,07,-+(J!!H#0!,0+5!<-((!#&()!500,-78%!<-,#!5+7$!%0.,&/%!&4!R'$+70%0!%&.-0,$J!:4,0/<+/)%!,#0$!<-((!/0+.,!

,&!<#+,!,#0$!#+60!#0+/)!-7!(-8#,!&4!,#0-/!1/&+)!0I@0/-07.0!-7!%&.-0,-0%!<-,#!%-5-(+/!@/&1(05%J!H#0!@'/@&%0!&4!,#0!

6-%-,!-%!7&,!,&!+%B!,#05!,&!/0%&(60!R'$+7+f%!@/&1(05%3!1',!,&!/0+.,!-7!(-8#,!&4!,#0-/!0I@0/-07.0!+/&'7)!,#0!8(&10J!!

H#0!6-%-,-78!,0+5!.&7%-%,%!&4!,#/00!@0/%&7%S!Z/J!W+%#!R#+-3!+!a07$+7!:%-+7!+7)!.&7%,-,',-&7+(! (+<$0/3!.'//07,($!

+)6-%-78! %060/+(! :%-+7! +7)! :4/-.+7! .&'7,/-0%V! Z/J! G-((! *&,,/0((3! +(%&! +! .&7%,-,',-&7+(! 0I@0/,! <#&! #+%! %@07,! #0/!

@/&40%%-&7+(! (-40! <&/B-78! &7! ,#-%! -%%'0! @/-5+/-($! -7! :4/-.+V! +7)! Z/J! P0/,-0! `+5.#+/+73! +! R'$+70%03! 4&/50/($!

Z0@',$! [T! ;-8#! *&55-%%-&70/! 4&/! ;'5+7! `-8#,%! ?! +! .+@+.-,$! <#-.#! %+<! #-5! -76&(60)! -7! 5&%,! &4! ,#0!

)$%4'7.,-&7+(!%&.-0,-0%!+/&'7)!,#0!8(&10J!!

H#0! %0.&7)! @#+%0! &4! ,#0! -7-,-+,-60! <-((! ,+B0! ,#0! 4&/5! &4! 4&/5'(+,-78! +7)! )060(&@-78! @/&@&%+(%! 4&/!

/0+(->-78!8/0+,0/!-7.('%-6-,$!+7)!%00B-78!@(0)80%!4/&5!@&(-,-.+(!@+/,-0%!<-,#!/0%@0.,!,&!-5@(0507,-78!.#+780%!-7!

,#0! @&%,?0(0.,-&7! @0/-&)J! ! H#0! %@&7%&/-78! &/8+7->+,-&7%! -7.(')0! ,#0! :50/-7)-+7! F0&@(0%! :%%&.-+,-&7! X:F:Y3!

R'$+7+! A&.-0,$! 4&/! ,#0! P(-7)3! *#'/.#! "&507! [7-,0)3! R'$+7+! "&/B0/%! [7-&7! XR"[Y3! *&55&78/&'7)3!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

R0&/80,&<7! *#+510/! &4! *&550/.03! *&55'7-,$?P+%0)! `0#+13! bPZ! C7%,-,',0! &4! Z060(&@507,! A,')-0%! XCZAY3!

R'$+7+!*&'7.-(!&4!*#'/.#0%! XR**Y3!`0)!H#/0+)3!R'$+7+!;'5+7!`-8#,%!:%%&.-+,-&7! XR;`:Y3!`-8#,%!&4!*#-()/07!

X`2*Y3!R'$+7+!C%(+5-.!H/'%,!XRCHY!+7)!!\-(6&&/)07!"&507f%!2/8+7->+,-&7J!

!

(!$$!&=*$%*$A!*!"#$%&*

O+N@9<!!D>!9:=!!'?<9;@?K!&@=?Q!

Z0+/!b)-,&/3!!

a-7)($!@0/5-,!50!,&!/0%@&7)!,&!+!(0,,0/!-7!,#0!*+,#&(-.!A,+7)+/)!'7)0/!,#0!.+@,-&7!c;'/,%!-7!,#0!F+%,&/+(!:/0+!

c1$!H#&5+%!G&70%!-7!-,%!-%%'0!&4!K/-)+$!Dj,#!K01!3!DE^^J!
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F(0+%0!+((&<!50!,&!/+-%0!,#0!4&((&<-78!@&-7,%J!

^J! H#0!F+%,&/+(!:/0+!<+%! M'%,-4-+1($! %,/+,08->0)!1$!#-%! N&/)%#-@!P-%#&@!K/+7.-%!:((0$70! ,&!0440.,-60($! %0/60! ,#0!

*+,#&(-.%3!%-7.0!,#0/0!-%!+!%#&/,+80!&4!F/-0%,%J!H#-%!-%!+7!-7)-%@',+1(0!4+.,J!

DJ! H#0! F+%,&/+(! :/0+! ,#0/04&/0! -%! +! 8(&/-&'%! -7-,-+,-60! ,&! 07+1(0! *+,#&(-.%! -7! ,#0-/! /0%@0.,-60! F+/-%#0%! ,#0!

&@@&/,'7-,$!,&!)05&7%,/+,0!(0+)0/%#-@3!%0/6-.0!+7)!+..&'7,+1-(-,$J!

eJ! H#0/0! <+%! +! /0%,/'.,'/-783! +%! +! /0%'(,! &4! ,#0! F+%,&/+(! :/0+! A,/+,08$! <#0/0! *+,#&(-.%! <-,#! +1-(-,-0%! <0/0!

-7)07,-4-0)!+7)!%0(0.,0)!,&!%0/60!-7!+)5-7-%,/+,-60!@&%-,-&7%!-7!,#0!/0%@0.,-60!F+/-%#0%J!H#-%!10.+50!,#0!%&'/.0!

&4!@0,,$!G0+(&'%-0%!1$!%&50!*+,#&(-.%!+7)!0607!/0,-/0)!F/-0%,%J!

iJ!H#0!F/-0%,!+,!L0+)&<!P+7B!-%!/0,-/0)!&7!,#0!1+%-%!&4!-((?;0+(,#!+7)!-%!7&!(&780/!.+@+1(0!,&!.+//$!&7!6-8&/&'%!

F/-0%,($!4'7.,-&7%J!

jJ!:((!/0,-/0)!F/-0%,%!%#&'()!,#0/04&/0!10!/05&60)!4/&5!,#0-/!/0%@0.,-60!F+/-%#0%!+7)!@(+.0)!-7!+!%@0.-+(!1'-()-78!

+7)!%0/60!-7!+7!+)6-%&/$!.+@+.-,$!,&!+((&<!,#0!F+%,&/+(!:/0+!,&!+.#-060!-,%!&1M0.,-60%J!

mJ!H#0!F+%,&/+(!:/0+!-7-,-+,-60!+((&<%!4&/!,/+7%@+/07.$!+7)!+..&'7,+1-(-,$!&4!,#0!*+,#&(-.!F+/-%#0%!4'7)%!+7)!,#-%!

-%!#'/,-78!%&50!*+,#&(-.%J!

UJ!*+,#&(-.%!<#&!+/0!7&,!@&%-,-60!+1&',!,#0!F+%,&/+(!:/0+!%#&'()!%00!,#-%! -7-,-+,-60! -7!,#0!*+,#&(-.!*#'/.#!+%!+!

1+)($! 700)0)! &70! -7! 6-0<! &4! ,#0! .'//07,! %#&/,+80! &4! F/-0%,%! +7)! @/0@+/0%! '%! *+,#&(-.%! 4&/! 8/0+,0/! A@-/-,'+(!

Z060(&@507,!+7)!/0%@&7%-1-(-,$!4&/!Z-6-70!A0/6-.0J!

kJ!*#+780%! -7!+!.#'/.#!&/!+7$!2/8+7->+,-&73!0607! -7!+!.&'7,/$!<-((!7&,!10!+@@/0.-+,0)!<#0,#0/!)0(-10/+,0($!&/!

7&,!)0(-10/+,0($3!<#+,!-%!-5@&/,+7,!#&<060/!-%!,&!'7)0/%,+7)!,#0!700)!4&/!.#+780!+7)!,&!+((&<!,#+,!.#+780!,&!

<&/B!-7!&'/!10%,!-7,0/0%,%J!

_J!H#+7B!$&'!P-%#&@!K/+7.-%!+7)!,#0!H0+5!F/-0%,%!$&'!+/0!)&-78!+!<&7)0/4'(!M&1J!

cR&)!-%!-7!.#+/80Jd!

60*7&$!-.)#),$

$

]0&#34^!#(!)+%!1#1"%!

Z0+/!b)-,&/3!!

C!&4,07!#0+/!,#+,!K+-/%!@/&6-)0!<#&(0%&50!4+5-($!07,0/,+-7507,3!+7)!,#+,!@0&@(0!07M&$!<&/B-78!,&80,#0/!4&/!,#0!

8&&)!&4!,#0!*#'/.#J! C!+)5-,,0)!,&!400(-78!%&!,&&!<#07!C!'%0)!,&!<&/B!4&/!5$!*#'/.#!K+-/%J!H#0!F/&@#0,! C%+-+#!

)0%./-10%! .0/,+-7! ,$@0%! &4! M&$! -7! +!<0((! B7&<7! *#/-%,5+%!L-)7-8#,!L+%%! /0+)-78! XH#0! @0&@(0! ,#+,!<+(B0)! -7!

)+/B70%%!#+%!%007!+!8/0+,!(-8#,nYJ!C!O'&,0!C%+-+#!_SD!-7!!,#0!^_mm!G0/'%+(05!P-1(0!,/+7%(+,-&7!'%0)!-7!,#0!&44-.-+(!

L+%%!N0.,-&7+/$S!!

cW&'!#+60!5+)0!,#0-/!8(+)70%%!8/0+,0/3!$&'!#+60!5+)0!,#0-/!M&$!-7./0+%0V!,#0$!/0M&-.0!-7!$&'/!@/0%07.0!+%!507!

/0M&-.0!+,!#+/60%,!,-503!+%!507!+/0!#+@@$!<#07!)-6-)-78!,#0!%@&-(%Jd!!

;0/0!-%!,#0!%+50!@+%%+80!-7!,#0!^jkD?^mE_!Z&'+$?`#0-5%!,/+7%(+,-&7!4/&5!A,J!G0/&50f%!N+,-7!6'(8+,0S!!
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cH#&'!#+%,!5'(,-@(-0)! ,#0!7+,-&73! +7)!#+%,!7&,! -7./0+%0)! ,#0! M&$J! H#0$! %#+((! /0M&-.0!104&/0! ,#003!+%! ,#0$! ,#+,!

/0M&-.0!-7!,#0!#+/60%,3!+%!.&7O'0/&/%!/0M&-.0!+4,0/!,+B-78!+!@/0$3!<#07!,#0$!)-6-)0!,#0!%@&-(%Jd!!

H#0/0!+/0!D!0%%07,-+(!)-440/07.0%!-7!,#0%0!,/+7%(+,-&7%S!,#0!^mE_!,/+7%(+,-&7!%+$%!,#+,!,#0!N&/)!-7./0+%0)!

,#0!7+,-&7!+7)!7&,!,#0!M&$3!<#0/0+%!,#0!^_mm!,/+7%(+,-&7!%+$%!,#+,!,#0!N&/)!-7./0+%0)!,#0!8(+)70%%!+7)!,#0!M&$J!

H#0$!.+77&,!1&,#!10!/-8#,J!P&,#!60/%-&7%!<0/0!.0/,-4-0)!1$!,#0!*+,#&(-.!*#'/.#!+',#&/-,-0%!4&/!'%0!1$!,#0!4+-,#4'(J!!

H#0!0+/(-0/!&70! -%!.&7%-%,07,!<-,#! ,#0!10%,!;01/0<!,0I,%!+7)!A,J! G0/&50f%!N+,-7! ,/+7%(+,-&73!+7)!#+%! ,#0/04&/0!

1007!-7!'%0!1$!%.#&(+/($!*+,#&(-.!A+-7,%!4&/!^_EE!$0+/%J!C,!-%!+(%&!.&7%-%,07,!<-,#!,#0!^m^^!a-78!G+50%!\0/%-&7J!!

H#0! 5&)0/7! ,/+7%(+,-&7! %,$(0! #+%! 1007! +..0@,0)! +,! (+,0%,! %-7.0! ,#0! ^_iU! `06-%0)! A,+7)+/)! \0/%-&7! X&4! ,#0!

:',#&/-%0)! a-78! G+50%! P-1(0YJ! :! 4&&,7&,0! ,&! ,#0! G0/'%+(05! P-1(0! 60/%-&7! +77&'7.0%! ,#+,! ,#0! ,0I,! #+%! 1007!

.&//0.,0)!,&!h8(+)70%%f!4/&5!,#0!;01/0<!4&/!h7+,-&7fJ!K'/,#0/!/0%0+/.#!/060+(0)!,#+,!,#0!.&//0.,-&7!<+%!5+)0!-7!

&/)0/! 4&/! ,#0!@+%%+80! ,&!c5+B0! (&8-.+(! %07%0d!l!+%! -4! ,&! %+$! ,#+,!0+/($! %.#&(+/%! (-B0!A,%J! G0/&503!:51/&%0!+7)!

:'8'%,-703! (+,0/!%.#&(+/%! (-B0!A,%J!:(10/,!+7)!H#&5+%!:O'-7+%3!+7)!,#0!^m,#!*07,'/$!Z&'+$?`#0-5%!,/+7%(+,&/%!

#+)!7&,!,#0!%07%0!,&!B7&<!10,,0/o!!

;&<!5&/0!@/0%'5@,'&'%!.+7!$&'!80,9!H#0!5&)0/7!%.#&(+/%!400(!,#0-/! (-,0/+/$3!%.-07,-4-.!+7)!#-%,&/-.+(!

./-,-.+(!50,#&)%!5+B0!,#05!%'@0/-&/!,&!,#0!0+/($!,#0&(&8-+7%!<#&!<+((&<0)!-7!,#0!)+/B!+80%!<-,#&',!,#0!(-8#,!&4!

,#0!^_,#!+7)!DE,#!*07,'/$!H#0&/-0%!+7)!b6&(',-&7!+7)!`0(+,-6-,$! ,&!%#&<!5+7B-7)!,#+,!R&)!5'%,!#+60! (0,!'%!

(&&%0!&7!+7!-7.&7%@-.'&'%!@(+70,!%&50<#0/0!-7!+!'7-60/%0!,#+,!#0!%,+/,0)!1-((-&7%!&4!$0+/%!+8&J!!

216-&'%($!+((!,#-%!1+88+80!50+7%!,#+,!(0+/7-78!<-((!10.&50!0I@07%-60J!!

K&/!,#&%0!<#&!%,-((!400(!,#+,!,#0!5&)0/7!%.#&(+/%!5+)0!%07%0!&4!,#-%!@+%%+80!-7!,#0!<&/)%!&4!,#0!@/&@#0,!C%+-+#3!C!

<&'()!8(+)($3!+7)!$0%3! M&$4'(($3!0I@(+-7!<#+,!R&)!50+7,!1$!;-%!'7)&.,&/0)!<&/)%V!+7)!%#&<!#&<!,#0!5&)0/7!

%.#&(+/%!,/+7%(+,0)!C%!kSDE!,&!%0,!,#0!%,+80!,&!)04(0.,!./-,-.-%5!4/&5!,#05J!!

&"03%,!1+2"&#!

!

6;N9:!GND_!

Z0+/!b)-,&/3!

H#0! `&5+7! *+,#&(-.! Z-&.0%+7! W&',#! 244-.0! -%! #&()-78! -,%! :77'+(! g'->! *&5@0,-,-&7%! 108-77-78! &7! ! A'7)+$! m!

L+/.#!+,!L+/-+7!:.+)05$3!*+/-40%,+!:607'0!4/&5!^jSEE#/%?^USeE#/%!4&/!,#0!$&',#%!&4!,#0!)-&.0%0J!

H#0!%,')$!+/0+!4&/!,#-%!$0+/f%!O'->!.&5@0,-,-&7!<-((!10!,#0!1&&B!&4!,#0!@/&@#0,!C%+-+#J!H#0!%,')$!+/0+!4&/!,#0!4-/%,!

O'+(-4$-78!/&'7)%!4&/!1&,#!%07-&/%!+7)!M'7-&/%!<-((!10!*#+@,0/^?e_J!"0!,#0!50510/%!&4!,#0!O'->!.&55-,,00!&4!

`&5+7!*+,#&(-.!Z-&.0%+7!$&',#!&44-.0!<&'()!(-B0!,&!<-%#!0+.#!,0+5!+((!,#0!10%,!-7!,#-%!.&5@0,-,-&7!+7)!5+$!R&)!

.&7,-7'0!8'-)0!-7!$&'/!%,')$-78!&4!,#-%!.#+@,0/!4&/!,#0!O'->J!

4:;>E=KK!0=@ED>?>E!

!-"/2(&(7&$8.05.),,&$!""2"/)(/$

!
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(;!@=<\;><=!9;!\@D=<9:;;E!@=TN=<9!

Z0+/!b)-,&/3!

F/-0%,($! 6&.+,-&7%! %005! ,&! 10! '@! 060/$<#0/0! -7! ,#0!<&/()! 0I.0@,! #0/0! -7! ,#0! *+/-110+7J! C!<&7)0/!<#$J! H#0!

*#'/.#f%! 8/&<,#! -%! %'/8-78! -7! ,#0!:4/-.+7!7+,-&7%3!0%@0.-+(($! -7!a07$+!+7)! %'.#!@(+.0%J!270!<&7)0/%!#&<!&'/!

*+/-110+7!.#'/.#!.+7!.+,.#!,#-%!#$@0!&4!07,#'%-+%5!4&/!,#0!4+-,#p-4!<0!<-((!060/!.+,.#!-,3!,#+,!-%J!

W&'78! 507! +7)! <&507! 8-60! ,#0-/! (-60%! -7! ,&,+(! .&7%0./+,-&7! ,&! ,#0! N&/)! -7! @/-0%,($! 5-7-%,/$! +7)!

5-%%-&7+/$!<&/BJ!!

:!40<!$0+/%!+8&3!C!+@@/&+.#0)!,#0!P-%#&@!&4!,#-%!)-&.0%0!+7)!,&()!#-5!+1&',!5$!)0%-/0!,&!10.&50!+!@/-0%,J!"#+,!

%$%,053!C!+%B3!#+%!&'/!.#'/.#!@',!-7!@(+.0!4&/!$&'78!507!+7I-&'%!,&!10.&50!+!@/-0%,!&4!,#0!.#'/.#!-7!R'$+7+9!C!

)&7f,!,#-7B!,#0!)-&.0%0!-%!,+B-78!,#-%!-%%'0!%0/-&'%!07&'8#3!5&/0!%&!-,!-%!7&,!/0+)$3!C!10(-0603!,&!-7./0+%0!@/-0%,($!

6&.+,-&7%!+7$!<+$3!7&,!<-,#!,#-%!,$@0!&4!+,,-,')0J!!

C,!#+%!1007!%&50!4&'/!$0+/%!&/!%&!+4,0/!C!+@@/&+.#0)!,#0!1-%#&@J!T&1&)$!#+%!0607!+%B0)!50!+7$,#-78!

%-7.0J!T&!<&/)!4/&5!;-%!N&/)%#-@J!T&,#-78J!C!.#+780)!5$!5-7)!+7$#&<J!H#+,f%!#&<!<0!#+60!,#0!(&<0%,!7'510/!

&4!6&.+,-&7%! -7! ,#-%!@+/,!&4! ,#0!<&/()J!"0!+%!+!.#'/.#!+/0!7&,!%0/-&'%J! C!10(-060!060/$1&)$! -%! ,&&!1'%$3!1'%$! C!

/0@0+,3!<-,#!,&&!5'.#!,&!)&!+7)!,&&!(-,,(0!,-50!,&!7&,-.0!+7)!07.&'/+80!$&'78!507!,&!.&7%-)0/!+!.&7%0./+,0)!

(-40J!"0!700)!,&!80,!'@!+7)!80,J!

9),&$)('$)''.&""$"1::32&'!

!

!


