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!

"#$!%&'(#$')!*'$+,)-!.&/)01+!2&'!3(#)10!41)&'1(1$5!6%*.347!15!,)!1)-$8$)-$)(!)&)9

:&;$')<$)(,+!&':,)15,(1&)!=&'>1):!(&!8'&<&($!,!5&01$(?!2'$$!2'&<!,++!2&'<5!&2!

',015<!,)-!-150'1<1),(1&)!,)-!=#$'$!$@/,+1(?!,)-!#/<,)!'1:#(5!,'$!:/,',)($$-A!B5!

,)!/<C'$++,!&':,)15,(1&)
D
!=$!'$8'$5$)(!(#$!;1$=5!,)-!1)($'$5(5!&2!C+,0>!,)-!<1)&'1(?!

$(#)10!6E437!0&<</)1(1$5A
F
!!

!

G/'!;151&)!15!&2!,!5&01$(?!1)!=#10#!$@/,+1(?!,)-!-1;$'51(?!,'$!'$58$0($-H!;,+/$-!,)-!

$<C',0$-H!(#,(!15!2'$$!2'&<!,++!2&'<5!&2!',015<H!5$0(,'1,)15<H!-150'1<1),(1&)!,)-!

5&01,+!$I0+/51&)H!,)-!=#$'$!#/<,)!'1:#(5!,'$!:/,',)($$-A!G/'!<1551&)!15!(&!=&'>!(&!

C'1):!,C&/(!5&01,+!0#,):$!(#'&/:#!8,'()$'5#18!,)-!,++1,)0$!C/1+-1):H!,)-!(&!,0#1$;$!

$@/,+1(?!&2!&/(0&<$!,)-!2/++!8,'(1018,(1&)!1)!5&01$(?A!

!

G;$'!(#$!0&/'5$!&2!(#$!+,5(!2$=!<&)(#5!(#$!.&<<1(($$!&)!J&01,+!K$;$+&8<$)(!#,5!

#$,'-!$;1-$)0$!2'&<!,!)/<C$'!&2!:'&/85!'$8'$5$)(1):!(#$!1)($'$5(5!&2!=&<$)H!

8$'5&)5!=1(#!-15,C1+1(1$5!,)-!0#1+-'$)!,)-!(#$!1<8,0(!&2!(#$!L$+2,'$!M$2&'<!E1++!&)!

(#&5$!:'&/85H!,5!=$++!,5!&(#$'5H!#,5!C$$)!=$++!-&0/<$)($-A!L#$)!%*.34!8'$5$)($-!

$;1-$)0$!(&!(#$!.&<<1(($$!&)!ND!G0(&C$'!FODFH!=$!1)2&'<$-!(#$!0&<<1(($$!(#,(!

51)0$!(#$!E$+2,5(!41:',)(!.$)('$!&8$)$-!1)!FODOH!PDQ!&2!0,5$5!'$+,($-!(&!=$+2,'$!

C$)$21(5A!"#$!<1:',)(5!8'$5$)(1):!(&!(#$!0$)('$!,'$!)&(!&)+?!<1:',)(5!C/(!(#$?!,'$!

,+5&!8$'5&)5!=1(#!-15,C1+1(1$5H!2$<,+$5!,)-!8$'5&)5!=1(#!?&/):!2,<1+1$5A!"#$'$2&'$H!1(!

15!1<8&'(,)(!(&!C$,'!1)!<1)-H!(#,(!8$'5&)5!=1(#!</+(18+$!1-$)(1(1$5!<,?!C$0&<$!(#$!

5/CR$0(5!&2!</+(18+$!-150'1<1),(1&)!,5!,!'$5/+(!&2!(#$!L$+2,'$!M$2&'<!E1++A!!

!

*)!&/'!$;1-$)0$H!C&(#!&',+!,)-!='1(($)H!=$!',15$-!0&)0$')5!,C&/(!(#$!0,8,01(?!&2!(#15!

E1++H!,5!-',2($-H!(&!('$,(!33B!),(1&),+5!-122$'$)(+?!(&!*'15#!&'!E'1(15#!01(1S$)5A!*)!&/'!+,5(!

5/C<1551&)H!=$!,+5&!<$)(1&)$-!(#,(!51)0$!(#$!L$+2,'$!M$2&'<!E1++!15!,!81$0$!&2!

$),C+1):!+$:15+,(1&)H!1(!15!-12210/+(!(&!,55$55!=#,(!(#$!2/++!1<8,0(!&2!(#$!)$=!5?5($<!

=1++!C$!,5!<&5(!-$(,1+5!=1++!C$!5$(!&/(!1)!(#$!'$:/+,(1&)5H!=#10#!#,;$!)&(!?$(!C$$)!

-',2($-!1)!%&'(#$')!*'$+,)-A!T&=$;$'H!=$!#,;$!+&&>$-!,(!(#$!-',2(!'$:/+,(1&)5!1)!

U'$,(!E'1(,1)!,)-!,'$!0&)0$')$-!(#,(!(#$!5,<$!,88'&,0#!=1++!C$!(,>$)!1)!%&'(#$')!

*'$+,)-H!:1;$)!(#$!2,0(!(#,(!(#$!E1++!C$2&'$!(#$!B55$<C+?!(&-,?!+,':$+?!<1''&'5!(#$!

L$+2,'$!M$2&'<!B0(!FODF!1)!U'$,(!E'1(,1)A!!

!

*)!(#15!5/C<1551&)!=$!=1++!2&0/5!58$01210,++?!&)!(#$!0&)0$8(!&2!$@/,+1(?!1)!-&<$5(10H!

1)($'),(1&),+!,)-!3V!+,=!,)-!5$(!&/(!(#$!8,'(10/+,'!'$@/1'$<$)(5H!=#10#!(#$!L$+2,'$!

M$2&'<!E1++!</5(!0&<8+?!=1(#A!!

!

                                                
D
!./''$)(+?!=$!#,;$!FW!,221+1,($-!E43!:'&/85!,5!2/++!<$<C$'5A!"#15!0&<8&51(1&)!15!'$8'$5$)(,(1;$!&2!

(#$!<,R&'1(?!&2!E43!0&<</)1(1$5!1)!%&'(#$')!*'$+,)-A!4,)?!&2!(#$5$!&':,)15,(1&)5!&8$',($!&)!,)!

$)(1'$+?!;&+/)(,'?!C,515A!
F
!*)!(#15!-&0/<$)(!XE+,0>!,)-!41)&'1(?!3(#)10!.&<</)1(1$5Y!&'!X41)&'1(?!3(#)10!U'&/85Y!&'!X3(#)10!

41)&'1(?Y!#,5!,)!1)0+/51;$!<$,)1):!(&!/)1($!,++!<1)&'1(?!0&<</)1(1$5A!*(!'$2$'5!(&!5$((+$-!$(#)10!

<1)&'1(1$5!61)0+/-1):!"',;$++$'5H!M&<,!,)-!U?85?7H!5$((+$-!'$+1:1&/5!<1)&'1(1$5H!<1:',)(5!63V!,)-!)&)9

3V7H!,5?+/<!5$$>$'5!,)-!'$2/:$$5!,)-!8$&8+$!&2!&(#$'!1<<1:',(1&)!5(,(/5A!
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>B!D,E&'98*&F,!'03#*&)4!8).!<,9283,!:,2(3%!=&99!>?@>!

!

!

%*.34!=&/+-!+1>$!(&!=$+0&<$!(#$!/5$!&2!J(,)-1):!G'-$'!NZ!1)!5$((1):!/8!(#15!

.&<<1(($$!(&!$I,<1)$!(#$!$@/,+1(?!'$@/1'$<$)(5!,)-!&C5$';,)0$!&2!#/<,)!'1:#(5!1)!

'$+,(1&)!(&!(#$!E1++A!4,1)5('$,<1):!$@/,+1(?!,)-!#/<,)!'1:#(5!=,5!,!>$?!$+$<$)(!&2!

(#$!E$+2,5([U&&-!\'1-,?!B:'$$<$)(!,-!(#$!B55$<C+?!#,5!,!;1(,+!'&+$!(&!8+,?!1)!

50'/(1)151):!(#$!=&'>!&2!(#$!3I$0/(1;$!(&!$)5/'$!(#,(!$@/,+1(?!,)-!#/<,)!'1:#(5!#,;$!

)&(!C$$)!0&<8'&<15$-!1)!(#$!-$;$+&8<$)(!&2!+,=!,)-!8&+10?A!!

!

K/'1):!%*.34]5!$;1-$)0$!(&!(#$!.&<<1(($$!&)!J&01,+!K$;$+&8<$)(H!=$!)&($-!(#$!

,C5$)0$!&2!,!^&1)(!.&<<1(($$!&)!T/<,)!M1:#(5!6^.TM7!65/0#!,5!(#,(!1)!L$5(<1)5($'7!

1)!(#$!%&'(#$')!*'$+,)-!B55$<C+?A!%*.34!=&/+-!0&)(1)/$!(&!,':/$!(#$'$!15!,!)$$-!

2&'!5/0#!,!R&1)(!0&<<1(($$!(&!50'/(1)15$!C1++5!(&!$)5/'$!0&<8+1,)0$!=1(#!$@/,+1(?!,)-!

#/<,)!'1:#(5A!T&=$;$'H!%*.34!C$+1$;$5!(#$'$!15!,!8&($)(1,+!(&!/5$!(#$!8$(1(1&)!&2!

0&)0$')!1)!(#$!B55$<C+?!,5!,!=,')1):!51:)!(&!51:),+!(#$!)$$-!2&'!8'$9+$:15+,(1;$!

50'/(1)?!51<1+,'!(&!(#$!+$;$+!&2!50'/(1)?!0,''1$-!&/(!C?!(#$!^.TM!1)!L$5(<1)5($'A!"#15!

=&/+-!8'&;1-$!,<8+$!(1<$!2&'!(#$!'$+$;,)(!:&;$')<$)(!,:$)01$5H!1A$A!(#$!%*!T/<,)!

M1:#(5!.&<<1551&)!,)-!(#$!3@/,+1(?!.&<<1551&)!%*H!(&!8'&;1-$!$I8$'(!$;1-$)0$H!

=#10#!0,)!(#$)!2$$-!1)(&!(#$!,-!#&0!0&<<1(($$]5!'$8&'(!,)-!5/C5$@/$)(+?!C$!(,>$)!

,5!,!8&1)(!&2!-$8,'(/'$!1)!(#$!'$+$;,)(!5(,(/(&'?!0&<<1(($$A!!

!

!

GB!H+,!,7#89&*4!238%,5(3I!&)!J(3*+,3)!C3,98).!8).!*+,!<,9283,!:,2(3%!=&99!

!

GB@B!6KC-L!",0*&()!MN!3,7#&3,%,)*'!8).!%()&*(3&)E!.8*8!

!

B00&'-1):!(&!(#$!3@/,+1(?!.&<<1551&)]5!M$;15$-!U/1-,)0$!6FOOZ7_!!

X(#$!<,1)!,1<!&2!5$0(1&)!WZ!15!(&!$)5/'$!(#,(!$@/,+1(?!&88&'(/)1(?!15!

`<,1)5('$,<$-]!C?!8/C+10!,/(#&'1(1$5!1)!(#$1'!8&+10?!<,>1):H!8&+10?!

1<8+$<$)(,(1&)!,)-!8&+10?!'$;1$=AY
N
!!

!

"#$!.&<<1551&)]5!FODF!G/(+1)$!U/1-$!#1:#+1:#(5!(#,(_!!

X(#$!J$0(1&)!WZ!5(,(/(&'?!-/(1$5!,1<!(&!$)0&/',:$!8/C+10!,/(#&'1(1$5!(&!

,--'$55!1)$@/,+1(1$5!,)-!-$<&)5(',($!<$,5/'$,C+$!8&51(1;$!1<8,0(5!&)!(#$!

+1;$5!&2!8$&8+$!$I8$'1$)01):!1)$@/,+1(1$5A!*(5!$22$0(1;$!1<8+$<$)(,(1&)!5#&/+-!

1<8'&;$!(#$!@/,+1(?!&2!+12$!2&'!,++!&2!(#$!8$&8+$!&2!%&'(#$')!*'$+,)-AY
P
!!

!

"#$!G/(+1)$!U/1-$!:&$5!&)!(&!0&)51-$'!(#$!<$,)1):!&2!`-/$!'$:,'-]!1)!(#$!5$0(1&)!WZ!

-/(?A!!B00&'-1):!(&!(#$!U/1-$H!#,;1):!`-/$!'$:,'-]!,)-!`'$:,'-]!<$,)5!(#,(!(#$!

=$1:#(!:1;$)!(&!(#$!)$$-!(&!8'&<&($!$@/,+1(?!&2!&88&'(/)1(?!,)-!:&&-!'$+,(1&)5!15!

8'&8&'(1&),($!(&!(#$!'$+$;,)0$!&2!,!8,'(10/+,'!-/(?H!(&!,)?!2/)0(1&)!&2!,!8/C+10!

,/(#&'1(?A!"#$'$2&'$H!#,;1):!`-/$!'$:,'-]!,)-!`'$:,'-]!$)(,1+5!(,>1):!,!8'&8&'(1&),($!

                                                
N
!J$$!.#,8($'!D!&2!(#$!M$;15$-!U/1-,)0$!2&'!-150/551&)!&)!<,1)5('$,<1):!$@/,+1(?H!,(!8,:$!DA!

P
J$0(1&)!WZ!&2!(#$!%&'(#$')!*'$+,)-!B0(!Daab_!B!U/1-$!2&'!c/C+10!B/(#&'1(1$5!9!B)!G/(+1)$!U/1-$H!FOOFH!

3@/,+1(?!.&<<1551&)!2&'!%&'(#$')!*'$+,)-H!,;,1+,C+$!,(_!

#((8_[[===A$@/,+1(?)1A&':[,'0#1;$[8-2[JWZdc/C+10dB/(#&'1(1$5dG/(+1)$dU/1-$A8-2!
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,88'&,0#!1)!-$($'<1)1):!(#$!'$+$;,)0$!&2!$@/,+1(?!&88&'(/)1(?!,)-[&'!:&&-!'$+,(1&)5!

(&!,!8,'(10/+,'!2/)0(1&)!&'!8&+10?AY
Z
!*)!&/'!;1$=!(#$!8,'(1,++?!0&<8+$($-!3e*B!&2!(#$!

L$+2,'$!M$2&'<!E1++!2,1+5!(&!<$$(!(#$!'$@/1'$<$)(!&2!X-/$!'$:,'-YA!!

*)!!"#$%
f
H!(#$!0+&5/'$!&2!,!8&5(!&2210$!1)!,!'/',+!,'$,!=,5!0#,++$):$-!&)!(#$!C,515!&2!

2,1+/'$!(&!0&<8+?!=1(#!,!-15,C1+1(?!$@/,+1(?!-/(?
W
H!,)-!1)!8,'(10/+,'!(#$!2,1+/'$!(&!0,''?!

&/(!!,!-15,C1+1(?!$@/,+1(?!1<8,0(!,55$55<$)(A!"#$!.&/'(!#$+-!(#,(!8/C+10!,/(#&'1(1$5!

-1-!#,;$!(&!,55$55!(#$!1<8,0(!(#$1'!8'&8&5$-!8&+101$5!#,-!&)!$@/,+1(?!,)-!1)!&'-$'!(&!

8'&;$!(#$?!#,-!:1;$!`-/$!'$:,'-]!(&!(#$!'$+$;,)(!$@/,+1(?!)$$-5!0&)51-$',(1&)!</5(!

C$!:1;$)!(&!(#$!2&++&=1):_!

X,A!L#$)!,!8/C+10!,/(#&'1(?!<,>$5!-$0151&)5!(#,(!-&!&'!<1:#(!,22$0(!,)!

$@/,+1(?!:'&/8H!1(!</5(!C$!<,-$!,=,'$!&2!1(5!-/(?!(&!#,;$!-/$!'$:,'-!(&!(#$!

$@/,+1(?!:&,+5!1)!(#$!$@/,+1(?!-/(1$5A!B)!1)0&<8+$($!&'!$''&)$&/5!

,88'$01,(1&)!&2!(#$5$!-/(1$5!=1++!<$,)!(#,(!`-/$!'$:,'-]!#,5!)&(!C$$)!8,1-A!

CA!"#$!`-/$!'$:,'-]!</5(!C$!$I$'015$-!=1(#!'1:&/'!,)-!=1(#!,)!&8$)!<1)-A!!*(!

15!)&(!,!@/$5(1&)!&2!X(10>1):!C&I$5YA!"#$!-/(?!#,5!(&!C$!1)($:',($-!=1(#1)!(#$!

-150#,':$!&2!(#$!8/C+10!2/)0(1&)5!&2!(#$!,/(#&'1(?!6(#$!$@/1;,+$)(!J$0(1&)!WZ!

-/(?7A!*(!1);&+;$5!,!0&)501&/5!,)-!-$+1C$',($!,88'&,0#!(&!8&+10?9<,>1):!,)-!

)$$-5!(&!C$!(#&'&/:#!$)&/:#!(&!5#&=!(#,(!`-/$!'$:,'-]!#,5!C$$)!8,1-!C$2&'$!

,)?!-$0151&)!15!<,-$A!

0A!*2!(#$!8/C+10!,/(#&'1(?!#,5!)&(!58$01210,++?!<$)(1&)$-!(#$!'$+$;,)(!:$)$',+!

$@/,+1(?!-/(?!=#$)!0,''?1):!&/(!,!8,'(10/+,'!2/)0(1&)H!(#15!-&$5!)&(!<$,)!

(#,(!(#$!-/(?!(&!#,;$!`-/$!'$:,'-]!#,5!)&(!C$$)!8$'2&'<$-A!T&=$;$'H!1(!15!

:&&-!8',0(10$!2&'!(#$!8&+10?!1(5$+2!&'!(#$!8/C+10!,/(#&'1(?!(&!<,>$!'$2$'$)0$!(&!

(#$!-/(?!,)-!,)?!0&-$!&'!&(#$'!)&)95(,(/(&'?!:/1-,)0$A!!"#15!=1++!'$-/0$!(#$!

0#,)0$!&2!5&<$&)$!5/00$552/++?!,':/1):!(#,(!`-/$!'$:,'-]!#,5!)&(!C$$)!8,1-!

(&!$@/,+1(?!0&)51-$',(1&)5A!"#15!15!,+5&!+1>$+?!(&!$),C+$!,!8/C+10!,/(#&'1(?!(&!

$)5/'$!(#,(!2,0(&'5!'$+$;,)(!(&!$@/,+1(?!,'$!(,>$)!1)(&!,00&/)(!=#$)!

-$;$+&81):!,!8&+10?A!

-A!*(!15!:&&-!8',0(10$!2&'!8/C+10!,/(#&'1(1$5!(&!>$$8!,)!,-$@/,($!'$0&'-!

5#&=1):!(#,(!(#$?!#,-!,0(/,++?!0&)51-$'$-!(#$1'!$@/,+1(?!-/(1$5!,)-!8&)-$'$-!

'$+$;,)(!@/$5(1&)5A!!B88'&8'1,($!'$0&'-9>$$81):!$)0&/',:$5!(',)58,'$)0?!

,)-!=1++!-15018+1)$!(#&5$!0,''?1):!&/(!(#$!'$+$;,)(!2/)0(1&)!(&!/)-$'(,>$!(#$1'!

-15,C1+1(?!$@/,+1(?!-/(1$5!0&)501$)(1&/5+?A!!*2!'$0&'-5!,'$!)&(!>$8(H!1(!=1++!C$!

-12210/+(H!$;1-$)(1,++?H!2&'!,!8/C+10!,/(#&'1(?!(&!8$'5/,-$!,!0&/'(!(#,(!1(!#,5!

2/+21++$-!1(5!:$)$',+!$@/,+1(?!-/(?AY!!!

!

L#$)!(#$!8'1)018+$5!-$;$+&8$-!1)!(#$!!"#$%&0,5$!,'$!,88+1$-!(&!(#$!KJK]5!

0&<8+$($-!3e*BH!1(!15!0+$,'!(#,(!(#$!'$@/1'$<$)(5!/)-$'!5$0(1&)!WZ!#,;$!)&(!C$$)!

-150#,':$-A!!T,;1):!'$,-!(#'&/:#!C&(#!(#$!0&)5/+(,(1&)!3e*B!-&0/<$)(!&2!

J$8($<C$'!FODD!,)-!(#$!0&<8+$($-!3e*B!&2!B8'1+!FODFH!%*.34!15!)&(!5,(1521$-!(#,(!

(#$!K$8,'(<$)(]5!0&<8+$($-!3e*B!15!0&<8'$#$)51;$A!*(!15!,':/$-!(#,(!(#$!3e*B!#,5!

&)+?!C$$)!8,'(1,++?!0&<8+$($-!51)0$!1(!-&$5!)&(!'$0&:)15$!(#$!8&($)(1,+!,-;$'5$!

                                                
Z
!'()*+!

f
!M6E'&=)7!;!J$0'$(,'?!&2!J(,($!2&'!L&'>!g!c$)51&)5!hFOObi!3LT.!NDZb!6B-<1)7A!

W
!3)5#'1)$-!1)!(#$!K15,C1+1(?!K150'1<1),(1&)!B0(!FOOZA!"#15!15!51<1+,'!(&!(#$!$@/,+1(?!-/(?!1)!5$0(1&)!WZA!
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1<8,0(!&)!0$'(,1)!:'&/85H!5/0#!,5!$(#)10!<1)&'1(1$5!-/$!(&!(#$!2,0(!(#,(!(#$!

K$8,'(<$)(!0+,1<5!1(!-&$5!)&(!#&+-!1)2&'<,(1&)!&)!1(5!,-<1)15(',(1;$!5?5($<5A!L$!

,'$!-$$8+?!0&)0$')$-!(#,(!(=$+;$!?$,'5!,2($'!(#$!$)('?!1)(&!2&'0$!&2!(#$!5$0(1&)!WZ!

-/(?H!(#$!K$8,'(<$)(!#,5!)&!<&)1(&'1):!-,(,!&)!',0$H!'$+1:1&)H!8&+1(10,+!&81)1&)!,)-!

5$I/,+!&'1$)(,(1&)!1)!'$+,(1&)!(&!(#15!8,'(10/+,'!8&+10?H!=#10#!(#$!.&<<1(($$!15!=$++!

,=,'$!=1++!#,;$!=1-$!'$,0#1):!1<8,0(!&)!$;$'?!5$0(1&)!&2!(#$!0&<</)1(?A!!

!

GB>B!67#89&*4!:,7#&3,%,)*'L!O'&)E!8F8&98$9,!.8*8!'(#30,'!!

!

V)-$'!(#$!M,01,+!3@/,+1(?!J(',($:?!FOOZ9FODO!(#$!K$8,'(<$)(!#,5!,88&1)($-!,!

M,0$!.#,<81&)!65$)1&'!<,),:$<$)(!C&,'-!+$;$+7!(&!1<8+$<$)(!51I!5#,'$-!,1<5!&2!

(#$!J(',($:?!(#'&/:#!,!-$8,'(<$)(,+!B0(1&)!c+,)A!"#$!,1<5!'$+$;,)(!(&!(#$!L$+2,'$!

M$2&'<!E1++!1)0+/-$!(#$!$+1<1),(1&)!&2!',01,+!1)$@/,+1(?!,)-!(#$!8'&<&(1&)!&2!$@/,+1(?!

&2!&88&'(/)1(?!1)!,++!,58$0(5!&2!+12$H!,5!=$++!,5!$@/,+!,00$55!(&!8/C+10!5$';10$5A!!

!

!"#$%&#'(()#*+$,-"#./0"#121#,3#0405&#$%&#/0"6706&#8055,&5#$%0$#099&+$,"6#&$%",+#

:,"-5,$;# <&-</&# $-# 0++&33# $-# <78/,+# 3&5=,+&3># !"# $%&,5# *+$,-"# ./0"# $%&;# ?@,//#
&"375&#+73$-:&53#4%-#A-#"-$#3<&0B#C"6/,3%#03#0#9,53$#/0"6706&#4,//#%0=&#0++&33#

$-# $%&# 97//# 50"6&# -9# 3&5=,+&3# <5-=,A&A#8;# $%&# 2-+,0/# 2&+75,$;#*6&"+;D# E%&#F%,/A#

27<<-5$#*6&"+;#0"A#$%&#2-+,0/#2&+75,$;#*6&"+;#4,//#+-"$,"7&#$-#,A&"$,9;#$%&#"&&A#

$-# <5-A7+,"6# 3<&+,9,+# ,"9-5:0$,-"# 0"A# 0A=,+&# /&09/&$3# ,"# 0# =05,&$;# -9# /0"6706&3#

-$%&5#$%0"#C"6/,3%>G###
#

E%&#'(()#*+$,-"#./0"#0/3-#%,6%/,6%$&A#0#/-$#-9#0+$,-"3H#4%,+%#4&5&#$-#8&#$0B&"#

9-5405A#8;#$%&#I-5$%&5"#!5&/0"A#J-73,"6#CK&+7$,=&>#!"#L+$-8&5#'((M#$%&#
J-73,"6#CK&+7$,=&#<78/,3%&A#$%&#N/0+B#0"A#O,"-5,$;#C$%",+#0"A#O,650"$#@-5B&5#

O0<<,"6#P<A0$&>#E%&#7<A0$&#+-//&+$&A#0//#5&/&=0"$#A0$0#-"#50+&#Q8-$%#3&$$/&A#0"A#

"&#:,650"$#+-::7",$,&3R#95-:#A,99&5&"$#3-75+&3H#03#4&//#03#$%&#CK&+7$,=&S3#-4"#

A0$0#-"#$%&#85&0BA-4"#8;#&$%,+#-5,6,"#-9#<-3,$,-"#T#0<</,+0"$3#,"#3-+,0/#%-73,"6#

0$#/-+0/#6-=&5":&"$#A,3$5,+$H#03#4&//#03#$%&#40,$,"6#/,3$>#E%&#/0$&3$#7<A0$&#,3#,"#
U&85705;#'(T'>#

!

*)!^/+?!FODDH!(#$!G\4-\4!+,/)0#$-!(#$!U/1-,)0$!2&'!4&)1(&'1):!M,01,+!3@/,+1(?!2&'!

,++!8/C+10!,/(#&'1(1$5H!=#10#!=,5!(#$!&/(0&<$!&2!(#$!1)($'9-$8,'(<$)(,+!=&'>1):!

:'&/8H!1)0+/-1):!KJKH!+$-!C?!(#$!G\4-\4A!%*.34!1)-1'$0(+?!1);&+;$-!=1(#!(#$!

c'&R$0(!C?!=&'>1):!=1(#!(#$!3@/,+1(?!T$,-!&2!(#$!Z!"'/5(5H!(#$!K$8,'(<$)(!&2!T$,+(#!

,)-!G\4-\4!/)-$'!%*.34!3(#)10!4&)1(&'1):!c'&R$0(!C?!81+&(!$(#)10!<&)1(&'1):!1)!

(#$!.#1+-!T$,+(#!.,'$!T,)-!E&&>!,)-!(#$!c,(1$)(!B-<1)15(',(1;$!J?5($<!1)!(#$!

#&581(,+A!"#$!5/00$55!&2!(#$!81+&(!(',)5+,($-!1)(&!(#$!G\4K\4!,88'&;$-!U/1-,)0$!

2&'!4&)1(&'1):!M,01,+!3@/,+1(?A! !!!

!

!

!

!
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GBGB!H+,!1(%P9,*,.!6KC-L!H+,!P(*,)*&89!8).!&%%&),)*!.&22,3,)*&89!&%P80*'!()!380,!!

!

\1'5(+?H!(#$!+,):/,:$!,)-!0/+(/',+!C,''1$'!2&'!$(#)10!<1)&'1(?!,00$55!(&!8/C+10!

5$';10$5!,'$!0&<<&)+?!'$0&:)15$-!C?!,++!8/C+10!,/(#&'1(1$5H!1)0+/-1):!KJKA!"#$!

R/5(1210,(1&)!&2!(#$!8&+10?!,88+1$-!(&!,++!'$:,'-+$55!,':/<$)(!=1++!8&($)(1,++?!C$0&<$!

1)-1'$0(!-150'1<1),(1&)!C/(!2&'!(#$!$(#)10!:'&/8!(#,(!0&/+-!)&(!C$!1)!0&<8+1,)0$!=1(#!

(#$!'$@/1'$<$)(5A!*)!(#15!'$:,'-!(#$!)$=!&)+1)$!C?!0&<8/($'15,(1&)!(&!1<8+$<$)(!

(#$!E1++!15!2,++1):!5#&'(!&2!3e*B!,5!(#$!&)+?!:'&/8!'$0:&)15$-!15!(#$!&+-$'!8$&8+$!

-$581($!=1(#&/(!5(,(15(105!C/(!)&(!',0$
b
A!!

!

"#$!+,):/,:$!C,''1$'!,+5&!1<8,0(5!&)!(#$!/8(,>$!',($!&2!$)(1(+$<$)(5!1)!(#$!

0/''$)(!C$)$21(!5?5($<A!"#$!C$)$21(!5?5($<!15!5&!0&<8+$I!2&'!,!)&)9),(1&),+!(&!

/)-$'5(,)-!,)-!1(!0,)!8&5$!-12210/+(1$5!(&!,88+?!=1(#&/(!#$+8!&'!,-;10$A!L$!,+5&!

$);15,:$!(#,(!=#$)!(#$!)$=!V)1;$'5,+!.'$-1(!5?5($<!15!8/(!1)!8+,0$!1)!B8'1+!FODP!,5!

8'&8&5$-!(#$'$!15!,!C1:!0#,++$):$!(&!0&<</)10,($!(#$!0#,):$5!(&!(#$!$(#)10!<1)&'1(?!

0+,1<,)(5!=#&!0,))&(!58$,>!3):+15#A!J1<8+?!R/5(!(&!8/C+15#!+$,2+$(5!1)!2&'$1:)!

+,):/,:$5!,)-!(#$!/5$!&2!1)($'8'$($'5!<1:#(!)&(!)$0$55,'1+?!-150#,':$!,++!(#$!-/(1$5!

/)-$'!5$0(1&)!WZA!L$!+&&>!2&'=,'-!(&!5$$1):!(#$!'$58&)5$!2'&<!(#$!K$8,'(<$)(!1)!

(#15!'$:,'-H!8,'(10/+,'+?!1)!($'<5!&2!=#,(!<1(1:,(1&)!2,0(&'!(#$!K$8,'(<$)(!=1++!(,>$!

1)(&!0&)51-$',(1&)A!

!

4&'$&;$'H!(#$!8'&8&5,+!2&'!(#$!,-<1)15(',(1&)!&2!/)1;$'5,+!0'$-1(!(,>$5!,5!,!8&1)(!

&2!-$8,'(/'$!(#,(!,++!(#$5$!0+,1<,)(5!#,;$!,!C,)>!,00&/)(A!"#15!15!)&(!)$0$55,'1+?!(#$!

0,5$!2&'!$(#)10!<1)&'1(1$5H!8,'(10/+,'+?!2&'!33B!),(1&),+5!&)!R&C5$$>$']5!,++&=,)0$A!

V)-$'!(#$!0/''$)(!,)(19($''&'15<!+$:15+,(1&)!8$'5&)5!=15#1):!(&!&8$)!,!C,)>!,00&/)(!

</5(!#,;$!'$51-$-!1)!(#$!Vj!2&'!,(!+$,5(!51I!<&)(#5!,)-!</5(!#,;$!8'&&2!&2!

'$51-$)(1,+!,--'$55H!5/0#!,5!($),)0?!,:'$$<$)(!,)-[&'!/(1+1(?!C1++5!=1(#!(#$!),<$!&2!

(#$!,88+10,)(A!"#$'$2&'$H!(#$!'$@/1'$<$)(!(&!#,;$!,!C,)>!,00&/)(!=&/+-!-$+,?!

,00$55!(&!$)(1(+$<$)(5!2&'!<1)&'1(?!0&<</)1(1$5A!

!

J$0&)-+?H!,5!,+'$,-?!<$)(1&)$-!1)!(#$!1)('&-/0(1&)H!<$<C$'5!&2!$(#)10!<1)&'1(?!

0&<</)1(1$5!<,?!,+5&!#,;$!&(#$'!8'&($0($-!0#,',0($'15(105!=#10#!15!>)&=)!,5!

</+(18+$!1-$)(1(?A!L$!</5(!,0>)&=+$-:$!(#,(!(#$!K$8,'(<$)(!#,5!(#$!5(,(15(105!(#,(!

C,5$-!&)!(#$!0+,1<,)(]5!:$)-$'H!<,'1(,+!5(,(/5H!-$8$)-$)(5!,)-!-15,C1+1(?!/)-$'!(#$!

0/''$)(!=$+2,'$!C$)$21(!$)(1(+$<$)(5A!L$!<1:#(!#,;$!,!51(/,(1&)!(#,(!,)!$(#)10!

<1)&'1(?!-15,C+$-!=&<,)!=1(#!)&!3):+15#!5>1++5!,)-!=1(#!-$8$)-$)(!0#1+-'$)!<1:#(!

#,;$!<&'$!-15,-;,)(,:$!(#,)!(#$!+&0,+!=&<,)!1)!51<1+,'!51(/,(1&)A!4&'$&;$'!(#$!

0/''$)(!-,(,!5$(!15!&)$!51S$!(&!21(!,++!51(/,(1&)5A!"#$'$!,'$!-122$'$)(!-15,-;,)(,:$-!

:'&/85!=1(#1)!$,0#!-,(,!5$(!,00&'-1):!(&!(#$1'!5(,(/5A!M$:'$((,C+?H!(#$!0&<8+$($-!

3e*B!-&$5!)&(!(,>$!(#15!1)(&!,00&/)(!)&'!-&$5!1(!0&)51-$'!(#$!155/$!&2!</+(18+$!

1-$)(1(1$5H!=#10#!<,?!+$,-!(&!,!0+,1<,)(!C$1):!1)!,!2/'(#$'!-15,-;,)(,:$-!8&51(1&)A!*(!

<,?!#,;$!(#$!$22$0(!&2!0'$,(1):!2/'(#$'!8&;$'(?H!8,'(10/+,'+?!2&'!$(#)10!<1)&'1(?!

=&<$)!&)!R&1)(!0+,1<!,)-!R&1)(!,55$55<$)(!=1++!+$,;$!=&<$)!=1(#&/(!1)0&<$A!!

!

                                                
b
!J$$!8APZ!&2!(#$!0&<8+$($-!3e*BA!
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K/$!(&!(#$!0&)(1)/$-!$0&)&<10!-&=)(/')H!(#$!1<8,0(5!&)!(#$!)$=!<1:',)(!

0&<</)1(?!,'$!$)&'<&/5H!8,'(10/+,'+?!(#&5$!2'&<!(#$!2&'<$'!Bb!,)-!(#$!0/''$)(!BF!

),(1&),+A!"#$'$2&'$H!1(!15!0'/01,+!(#,(!`-/$!'$:,'-]!15!8,1-!(&!5$0(1&)!WZ!$@/,+1(?!&2!

&88&'(/)1(?!-/(?A!!

!

QB!H+,!,7#89&*4!238%,5(3I!&)!&)*,3)8*&()89!8).!6O!985!8).!*+,!<,9283,!:,2(3%!=&99!

!

"#$!'1:#(!(&!$@/,+!('$,(<$)(!15!,!>$?!0&)0$8(!&2!(#$!1)($'),(1&),+!#/<,)!'1:#(5!+$:,+!

2',<$=&'>A!*)!,--1(1&)H!(#$!'1:#(!(&!5&01,+!5$0/'1(?!15!$)5#'1)$-!1)!,!)/<C$'!&2!

1)($'),(1&),+!#/<,)!'1:#(5!1)5('/<$)(5!(&!=#10#!(#$!Vj!15!,!8,'(?A!G2!8,'(10/+,'!

'$+$;,)0$!(&!(#15!.&<<1(($$!15!(#$!2,0(!(#$!8'1)018+$5!&2!)&)9-150'1<1),(1&)!,)-!

$@/,+!('$,(<$)(!/)-$'81)5!#/<,)!'1:#(5!1)5('/<$)(5A!\&'!$I,<8+$H!,00&'-1):!(&!

B'(10+$!Z!&2!(#$!V)1($-!%,(1&)5!.&);$)(1&)!&)!(#$!3+1<1),(1&)!&2!M,01,+!

K150'1<1),(1&)!6.3MK7_!

!

J(,($5!c,'(1$5!/)-$'(,>$!(&!8'&#1C1(!,)-!(&!$+1<1),($!',01,+!-150'1<1),(1&)!1)!

,++!1(5!2&'<5!,)-!(&!:/,',)($$!(#$!'1:#(!&2!$;$'?&)$H!=1(#&/(!-15(1)0(1&)!,5!(&!

',0$H!0&+&/'H!&'!),(1&),+!&'!$(#)10!&'1:1)H!(&!$@/,+1(?!C$2&'$!(#$!+,=H!)&(,C+?!

1)!(#$!$)R&?<$)(!&2!(#$!2&++&=1):!'1:#(5_!!

k!

6$7!30&)&<10H!5&01,+!,)-!0/+(/',+!'1:#(5H!1)!8,'(10/+,'_!

k!

!! 61117!"#$!'1:#(!(&!#&/51):l!

61;7!"#$!'1:#(!(&!8/C+10!#$,+(#H!<$-10,+!0,'$H!5&01,+!5$0/'1(?!,)-!5&01,+!5$';10$5l!

!

4&'$&;$'H!B'(10+$!D!&2!c'&(&0&+!D!&2!(#$!3/'&8$,)!.&);$)(1&)!&)!T/<,)!M1:#(5!

63.TM7!6=#10#!#,5!C$$)!1)0&'8&',($-!1)(&!-&<$5(10!+,=!C?!(#$!T/<,)!M1:#(5!B0(!

Daab7!'$0&:)15$5!,!'1:#(!(&!8'&8$'(?H!=#10#!1)0+/-$5!5&01,+!5$0/'1(?A
a
!B:,1)H!(#$!

0&)0$8(!&2!)&)9-150'1<1),(1&)!15!$)5#'1)$-!1)!B'(10+$!DP!&2!(#$!.&);$)(1&)!1)!($'<5!

&2!(#$!$)R&?<$)(!&2!&(#$'!.&);$)(1&)!'1:#(5A!4&'$&;$'H!0,5$!+,=!#,5!-$<&)5(',($-!

(#,(!B'(10+$!N!B'(10+$!N!&2!(#$!.&);$)(1&)!8'&#1C1(5!(#$!0'$,(1&)!&2!,)!$);1'&)<$)(H!

=#10#!=&/+-!+$,-!(&!5(,($9$)2&'0$-!-$5(1(/(1&)A
DO
!!

!

"#$!'1:#(!(&!5&01,+!5$0/'1(?!15!,+5&!$)5#'1)$-!1)!B'(10+$!NP!&2!(#$!3V!.#,'($'!&2!

\/)-,<$)(,+!M1:#(5!,)-!(#$!8'1)018+$!&2!)&)9-150'1<1),(1&)!15!$)5#'1)$-!1)!B'(10+$!

FDA!L#1+$!(#$!.#,'($'!&)+?!#,5!+$:,+!$22$0(!=#$)!1<8+$<$)(1):!3V!+,=H!1(!15!#1:#+?!

'$+$;,)(!2&'!3V!<1:',)(!=&'>$'5!C$0,/5$!(#$?!,'$!$I$'0151):!(#$1'!3V!"'$,(?!'1:#(!(&!

2'$$!<&;$<$)(!,)-!(#$'$2&'$!(#$!.#,'($'!0&<$5!1)(&!$22$0(A!4&'$&;$'H!B'(10+$!F!&2!

(#$!"'$,(?!&)!(#$!3/'&8$,)!V)1&)!6"3V7!8'&;1-$5_!!

`h(i#$!V)1&)!15!2&/)-$-!&)!(#$!;,+/$5!&2!'$58$0(!2&'!#/<,)!-1:)1(?H!2'$$-&<H!

-$<&0',0?H!$@/,+1(?H!(#$!'/+$!&2!+,=!,)-!'$58$0(!2&'!#/<,)!'1:#(5H!1)0+/-1):!

(#$!'1:#(5!&2!8$'5&)5!C$+&):1):!(&!<1)&'1(1$5A!"#$5$!;,+/$5!,'$!0&<<&)!(&!

(#$!4$<C$'!J(,($5!1)!,!5&01$(?!1)!=#10#!8+/',+15<H!)&)9-150'1<1),(1&)H!

(&+$',)0$H!R/5(10$H!5&+1-,'1(?!,)-!$@/,+1(?!C$(=$$)!=&<$)!,)-!<$)!8'$;,1+A]!

                                                
a
!J($0!;A!V)1($-!j1):-&<!6FOOZ7!PD!3ATAMAMA!J3DbA!

DO!M$:1),!;A!J$0'$(,'?!&2!J(,($!2&'!(#$!T&<$!K$8,'(<$)(!6B88$++,)(7!$I!8,'($!m1<C/$+,!6\.7H!hFOOZi!

VjTm!ffA!
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J1<1+,'+?H!B'(10+$!N!"3V!5(,($5!(#,(!(#$!V)1&)_!

`5#,++!0&<C,(!5&01,+!$I0+/51&)!,)-!-150'1<1),(1&)H!,)-!5#,++!8'&<&($!5&01,+!

R/5(10$!,)-!8'&($0(1&)H!$@/,+1(?!C$(=$$)!=&<$)!,)-!<$)H!5&+1-,'1(?!

C$(=$$)!:$)$',(1&)5!,)-!8'&($0(1&)!&2!(#$!'1:#(5!&2!(#$!0#1+-A]!!

*)!,--1(1&)H!(#$!8'1)018+$!&2!)&)9-150'1<1),(1&)!&)!(#$!C,515!&2!),(1&),+1(?!15!

$)5#'1)$-!1)!,'(10+$!PZ!&2!(#$!"'$,(?!&)!(#$!\/)0(1&)1):!&2!(#$!3/'&8$,)!V)1&)!

6"\3V7A!!

!!

4&'$&;$'H!(#$!M,01,+!3@/,+1(?!K1'$0(1;$!FOOO[PN!8'&#1C1(5!-150'1<1),(1&)!&)!(#$!

:'&/)-5!&2!',01,+!&'!$(#)10!&'1:1)!1)!(#$!8'&;151&)!&2!5&01,+!8'&($0(1&)H!1)0+/-1):!5&01,+!

5$0/'1(?H!5&01,+!,-;,)(,:$5!,)-!,00$55!(&!(#$!5/88+?!&2!8/C+10!#&/51):
DD
A!!"#$!0&)0$8(!

&2!-150'1<1),(1&)!,5!-$21)$-!1)!(#$!K1'$0(1;$!1)0+/-$5!-1'$0(!,)-!1)-1'$0(!

-150'1<1),(1&)!,5!=$++!,5!#,',55<$)(A!*)!'$+,(1&)!(&!(#$!L$+2,'$!M$2&'<!E1++H!%*.34!15!

8,'(10/+,'+?!0&)0$')$-!(#,(!(#$!,-<1)15(',(1&)!&2!V)1;$'5,+!.'$-1(!&)+1)$H!=1(#!(#$!

'$@/1'$<$)(!2&'!,)!1)-1;1-/,+!(&!#,;$!,!C,)>!,00&/)(H!=&/+-!1)-1'$0(+?!-150'1<1),($!

,:,1)5(!<1:',)(5A!B5!,!'$5/+(!&2!,)(19($''&'15<!+$:15+,(1&)H!1(!15!<&'$!-12210/+(!2&'!

<1:',)(5!(&!&8$)!,!C,)>!,00&/)(!=#$)!(#$?!1)1(1,++?!,''1;$!5&!(#15!0&/+-!2/'(#$'!

-150'1<1),($!1)!($'<5!&2!,00$55!(&!C$)$21(5A!

!

\1),++?H!1(!15!1<8&'(,)(!(&!C$,'!1)!<1)-!(#,(!5&01,+!5$0/'1(?!15!,+5&!,)!,'$,!&2!0&9

&'-1),(1&)!1)!3V!+,=H!,)-!(#15!15!:&;$')$-!C?!M$:/+,(1&)!DPOb[WD!,)-!M$:/+,(1&)!

bbP[FOOPA!!"#$!8'1)018+$!&2!$@/,+1(?!&2!('$,(<$)(!2&'!33B!),(1&),+5!15!$)5#'1)$-!1)!

B'(10+$!P!&2!3V!M$:/+,(1&)!bbP[FOOPA!

!

!

NB!H+,!0(%P8*&$&9&*4!(2!'P,0&2&0!P3(F&'&()'!(2!*+,!<,9283,!:,2(3%!=&99!>?@>!5&*+!6O!

985!

!

B5!,+'$,-?!<$)(1&)$-H!(#$!L$+2,'$!M$2&'<!E1++!15!,!81$0$!&2!$),C+1):!+$:15+,(1&)!,)-!

(#$!>$?!($)$(5!&2!(#$!8'&8&5,+5!=1++!C$!5$(!&/(!1)!(#$!'$:/+,(1&)5A!J0#$-/+$!D!&2!(#$!

E1++!8'&;1-$5!2&'!'$:/+,(1&)9<,>1):!8&=$'5A!c,',:',8#!W!&2!J0#$-/+$!D!8'&;1-$5_!!

! WA!M$:/+,(1&)5!<,?!8'&;1-$!(#,(!,!0+,1<,)(!=#&!9!

6,7!,55$'(5!,!'1:#(!(&!'$51-$!1)!(#$!V)1($-!j1):-&<!/)-$'!(#$!3V!"'$,(1$5H!,)-!

6C7!=&/+-!&(#$'=15$!2,++!=1(#1)!5$0(1&)!DaH!FO!&'!FDH
DF
!

15!(&!C$!('$,($-!,5!)&(!2,++1):!=1(#1)!(#,(!5$0(1&)A!

!

B5!,+'$,-?!<$)(1&)$-!1)!&/'!5/C<1551&)!(&!(#$!.&<<1(($$!2&'!J&01,+!K$;$+&8<$)(H!

(#15!8'&;151&)!:1;$5!(#$!8&=$'!(&!-1'$0(+?!-150'1<1),($!,:,1)5(!3V!),(1&),+5!6=#&!,'$!

)&(!E'1(15#!&'!*'15#7H!=#10#!15!/)+,=2/+!/)-$'!3V!+,=A!%*.34!'$0&<<$)-5!(#,(!(#15!

8'&;151&)!C$!-$+$($-!2'&<!(#$!E1++A!!

!!!

m,5(+?H!,5!,+'$,-?!<$)(1&)$-!5&01,+!5$0/'1(?!15!,)!,'$,!&2!0&&'-1),(1&)!1)!3V!+,=!,)-!

(#$'$2&'$!(#$'$!,'$!81$0$5!&2!3V!8'1<,'?!,)-!5$0&)-,'?!+$:15+,(1&)!=#10#!</5(!C$!

0&)51-$'$-!=#$)!'$2&'<1):!(#$!=$+2,'$!5?5($<A!*(!5#&/+-!C$!C&')$!1)!<1)-!(#,(!

1)2'1):$<$)(!8'&0$$-1):5!C?!(#$!3/'&8$,)!.&<<1551&)!,'$!0/''$)(+?!&):&1):!&)!(#$!

                                                

DD!B'(10+$5!F!,)-!N6$7627!K1'$0(1;$!FOOO[PN[3.A!
DF
!J$0(1&)5!Da9FD!'$+,($!(&!=&'>9'$+,($-!'$@/1'$<$)(5A!
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C,515!&2!(#$!Vj]5!,88+10,(1&)!&2!(#$!'1:#(!(&!'$51-$!($5(A!*)!,--1(1&)H!1(!15!/)0+$,'!=#,(!

8,'(10/+,'!C$)$21(5!=1++!2,++!=1(#1)!(#$!'$<1(!&2!V)1;$'5,+!.'$-1(A!B(!(#$!<&<$)(!(#$'$!

,'$!0$'(,1)!3V!+,=5!'$:/+,(1):!0$'(,1)!C$)$21(5H!5/0#!,5!58$01,+!)&)90&)('1C/(&'?!

C$)$21(5A
DN
!!"#/5H!0,'$2/+!0&)51-$',(1&)!</5(!C$!:1;$)!(&!(#$!$@/,+1(?!'$@/1'$<$)(5!

/)-$'!3V!+,=!,5!=$++!,5!1)($'),(1&),+!1)5('/<$)(5!,)-!(#$!-&<$5(10!$@/,+1(?!

2',<$=&'>A!!

!

"#$'$2&'$H!%*.34!0,++5!/8&)!(#$!.&<<1(($$!(&!8/(!1)!8+,0$!5,2$:/,'-5!=1(#1)!(#$!E1++!

(&!$)5/'$!(#,(!(#&5$!8'&;151&)5!-&!)&(!8'&;1-$!,!8,(#=,?!2&'!-150'1<1),(1&)!1)!(#$!

'$:/+,(1&)5A!

!!

RB!-.F&0,!23(%!-C:6!S-.F&0,!()!C).&F&.#89!:&E+*'!&)!6#3(P,T!1,)*3,!!

!

\/'(#$'!(&!%*.34]5!5/C<1551&)!(&!(#$!.&<<1(($$!&)!J&01,+!K$;$+&8<$)(!,)-!(#$!

1)($'$5(!2'&<!<$<C$'5!&2!(#,(!.&<<1(($$!&)!(#$!8&($)(1,+!1)0&<8,(1C1+1(?!&2!0$'(,1)!

8'&;151&)5!&2!(#$!L$+2,'$!M$2&'<!E1++!=1(#!3V!+,=H!%*.34!5&/:#(!$I8$'(!+$:,+!,-;10$!

2'&<!(#$!B*M3!0$)('$A!!

!

"#$!,-;10$!2'&<!(#$!B*M3!.$)('$!15!,((,0#$-!,(!B))$I!D!&2!(#15!5/C<1551&)A!"#$!B*M3!

.$)('$!8'&;1-$5!+$:,+!,-;10$!(&!1)-1;1-/,+5!,)-!&':,)15,(1&)5!'$8'$5$)(1):!1)-1;1-/,+5!

65/0#!,5!%*.347!,<&):5(!&(#$'!,0(1;1(1$5!C/(!15!)&(!-1'$0(+?!1);&+;$-!1)!+&CC?1):!!

,0(1;1(1$5A!\&'!2/'(#$'!1)2&'<,(1&)!(#$!;151&)H!<1551&)H!5(',($:10!&CR$0(1;$5!,)-!

,0(1;1(1$5!&2!(#$!B*M3!.$)('$!,'$!5$(!&/(!1)!B))$I!F!&2!(#15!5/C<1551&)A!

!

MB!U#3*+,3!C)2(3%8*&()!

\&'!2/'(#$'!1)2&'<,(1&)!1)!'$+,(1&)!(&!(#15!5/C<1551&)!8+$,5$!0&)(,0(_!!

j,'$)!40m,/:#+1)!

m$:,+!c&+10?!G2210$'!

>,'$)n)10$<A&':A/>!

&'!

c,('10>!o/!

3I$0/(1;$!K1'$0(&'!

8,('10>n)10$<A&':A/>!

D[\!B50&(!T&/5$H!

FP9ND!J#,2($5C/'?!J@/,'$H!

E$+2,5(H!

E"F!WKEA!

OFbaOFNbfPZ!

===A)10$<A&':A/>!

!

!

!

!

!

                                                
DN
!"#$5$!1)0+/-$!1)0&<$!C,5$-!^JBl!3<8+&?<$)(!,)-!J/88&'(!B++&=,)0$!60&)('1C/(1&)9C,5$-7l!KmB!

<&C1+1(?!0&<8&)$)(l!J(,($!c$)51&)!.'$-1(7A!*)0&<$!5/88&'(!/5$-!(&!C$!0&)51-$'$-!,!58$01,+!)&)9

0&)('1C/(&'?!C$)$21(!C/(!#,5!)&=!C$$)!-$90+,55121$-A!
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THE AIRE CENTRE 

Advice on Individual Rights in Europe 
 

-)),V!@!W!D,**,3!(2!-.F&0,!23(%!-C:6!1,)*3,!

!

!

 
"#$%&'()*+,$!+,!)-%!.%/0(&%!1%0+&2!3*//!45+&)-%&,!6&%/(,78!(,7!

1%9:/()*+,$!;:&$:(,)!)+!)-()!3*//!

!!

T> E%&#*!VC#F&"$5&# ,3# 0# 3<&+,0/,3$# /&60/# +%05,$;H#4%-3&#:,33,-"# ,3# $-# <5-:-$&#

0405&"&33# -9# C75-<&0"# W04# 5,6%$3# 0"A# $-# 033,3$# :056,"0/,3&A# ,"A,=,A70/3#

0"A#$%-3&#,"#=7/"&508/&#+,5+7:3$0"+&3#$-#033&5$#$%-3&#5,6%$3>#

'> E%&#*!VC#F&"$5&#:0B&3# $%&# 9-//-4,"6#-83&5=0$,-"3#-"# $%&#@&/905&#V&9-5:#

N,//#QI-5$%&5"#!5&/0"AR#0"A#97$75&#A509$#5&67/0$,-"3>#

!"#$%&'$()*(+,-,.-,/#(0!

X> 2&+$,-"3# TY# $-# 'T# -9# $%&# @&/905&# V&9-5:# N,//# QZ$%&# @VNSR# &K&:<$# +&5$0,"#

+0$&6-5,&3#-9#<&53-"#95-:#3-:&#-5#0//#-9#$%&#4-5B#5&/0$&A#5&[7,5&:&"$3#3&$#

-7$# ,"# 3&+$,-"3# T\# $-# T]# -9# $%0$# N,//># 2+%&A7/&# TH# .050650<%# M# -9# $%&#@VN#

<75<-5$3# $-# 650"$# $%&# <-4&5# $-# A509$# V&67/0$,-"3# $%0$# <5-=,A&# $%0$# 0#
+/0,:0"$H#4%-#4-7/A#-$%&54,3&#90//#4,$%,"#$%&#3+-<&#-9#3&+$,-"3#TY#$-#'TH#,3#

$-#8&#$5&0$&A#03#"-$#90//,"6#4,$%,"#$%&:#,9#Q3R%&#,3#033&5$,"6#0#5,6%$#$-#5&3,A&#

,"#$%&#P^#7"A&5#CP#E5&0$,&3>#

_> 2+%&A7/&#TH# <050650<%#M# -9# $%&#@VNH# ,9# &"0+$&AH#4,//# 57"# +-"$505;# $-# 803,+#

<5,"+,</&3# -9# CP# /04# 8&+073&# ,$# <75<-5$3# $-# 650"$# 0# 4,A&# <-4&5# $-#

A,3+5,:,"0$&#060,"3$#P",-"#+,$,`&"3#-"#65-7"A3#-9#"0$,-"0/,$;>#

\> 27+%# A,3+5,:,"0$,-"# ,3# <5-%,8,$&A# 8;# *5$,+/&# T]# -9# $%&# E5&0$;# -"# $%&#

U7"+$,-","6# -9# $%&# C75-<&0"# P",-"# 3$0$&3# $%0$# Z!"#$"%& #$'& ()*+'& *,& #$'&
-++.")-#"*%& *,& #$'& /012& 34'-#"'(& -%5& !"#$*6#& +4'765")'& #*& -%8& (+')"-.&

+4*9"("*%(& )*%#-"%'5& "%& #$':;& -%8& 5"()4":"%-#"*%& *%& <4*6%5(& *,& %-#"*%-."#8&

($-..&='&+4*$"="#'5>>#L"#$%,3#803,3H# $%&#*!VC#F&"$5&#378:,$3#$%0$#2+%&A7/&#TH#
<050#M#-9#$%&#@VN#3%-7/A#8&#A&/&$&A>#

123/,-4526(748#(8#$(9$':,-$(;$:2-3(<"8(=>)=!

)> 2&+$,-"3#T\a'T#0"A#3+%&A7/&#TH#<050#M#-9#$%&#@VN#05&#,A&"$,+0/#,"#4-5A,"6#$-#

$%&,5#+-7"$&5<05$3#,"#$%&#@&/905&#V&9-5:#*+$#'(T'H#4%,+%#0<</,&3#,"#C"6/0"A#

0"A# @0/&3># !"# @&3$:,"3$&5H# A509$# P",=&530/# F5&A,$# V&67/0$,-"3# %0=&# 8&&"#

<5-A7+&A># V&67/0$,-"# ]X# -9# $%&3&# A509$# 5&67/0$,-"3# <5-=,A&3# $%0$# CC*#

"0$,-"0/3# 033&5$,"6# $%&# 5,6%$# $-# 5&3,A&# ,"# $%&# P^# 03# 0# b-83&&B&5# 05&# $-# 8&#

$5&0$&A#03#90//,"6#-7$3,A&#3&+$,-"3#TY#$-#'T#-9#$%&#@&/905&#V&9-5:#*+$#'(T'>#
E%,3#<5-=,3,-"#A,3+5,:,"0$&3#-"#65-7"A3#-9#"0$,-"0/,$;#-%5#A,308,/,$;>#
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M> V&67/0$,-"# M# -9# $%&# 1509$# P",=&530/# F5&A,$# V&67/0$,-"3# '(T'# :0B&3# ,$# 0#

+-"A,$,-"# -9# [70/,9;,"6# 9-5# P",=&530/# F5&A,$# $%0$# 0# +/0,:0"$# ,3# %08,$70//;#

5&3,A&"$# ,"# $%&#P^>#U-5# $%&# 5&03-"3#6,=&"# ,"#<050650<%#]H#8&/-4H#E%&#*!VC#

F&"$5&#378:,$3#$%0$#$%,3#5&[7,5&:&"$#,3#7"/0497/#03#0#:0$$&5#-9#CP#/04H#0"A#
756&3#$%&#I-5$%&5"#!5,3%#0A:,",3$50$,-"#"-$#$-#,"+/7A&#37+%#0#5&[7,5&:&"$#,"#

,$3#-4"#V&67/0$,-"3>#

?@ P",=&530/# F5&A,$# 4,//# 5&</0+&# ,"+-:&a803&A# c-83&&B&5S3# *//-40"+&# 0"A#

C:</-;:&"$# 0"A# 27<<-5$# *//-40"+&# Q,"+-:&a5&/0$&AR># N-$%# -9# $%&3&#

8&"&9,$3# 05&# /,3$&A# 03# 3<&+,0/# "-"a+-"$5,87$-5;# 8&"&9,$3# 7"A&5# *""&K# d# -9#

V&67/0$,-"#]]Xe(_>#E%73#$%&;#05&#+-=&5&A#8;#*5$,+/&#_#-9#V&67/0$,-"#]]Xe(_H#

4%,+%# <5-%,8,$3# A,3+5,:,"0$,-"# -"# 65-7"A3# -9# I0$,-"0/,$;># E%&# 27<5&:&#

F-75$H#,"#A-#:-.%"')'#f'(TTg#P^2F#TTH#9-7"A#$%0$#$%&#%08,$70/#5&3,A&"+&#$&3$#
,3# ,"A,5&+$/;# A,3+5,:,"0$-5;H# 0"A# ,3# b73$,9,&A# -"# 65-7"A3# ,"A&<&"A&"$# -9#

"0$,-"0/,$;># J-4&=&5H# $%&# C75-<&0"# F-::,3,-"# %03# 3783&[7&"$/;# ,337&A#

,"95,"6&:&"$# <5-+&&A,"63# 060,"3$# $%&# P^# -"# $%&# 803,3# $%0$# $%&# %08,$70/#

5&3,A&"+&# $&3$H# 0<</,&A# $-# 3<&+,0/# "-"a+-"$5,87$-5;# 8&"&9,$3H# 0:-7"$3# $-#

7"/0497/# A,3+5,:,"0$,-"# 7"A&5# CP# /04># #@%,/3$# $%&# @&3$:,"3$&5#

0A:,",3$50$,-"# :0;# 4,3%# $-# +-"$,"7&# $-# ,:<-3&# 0# /&60/# $&3$# $%0$# =,-/0$&3#

C75-<&0"#P",-"#/04H#4&#756&#$%&#07$%-5,$,&3#,"#I-5$%&5"#!5&/0"A#$-#5&950,"#

95-:#A-,"6#3->&

 

Advice Line: 44 20 7831 3850     Telephone: 44 20 7831 4276        Fax: 44 20 7404 
7760 

       e-mail: info@airecentre.org 
  Third Floor, 17 Red Lion Square, London WC1R 4QH 

    Company Limited by Guarantee, Reg. No. 2824400  Charity Registered No. 1090336 
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-)),V!>!!X!-.F&0,!()!C).&F&.#89!:&E+*'!&)!6#3(P,!S-C:6T!1,)*3,L!Y&'&();!Z&''&();!

"*38*,E&0![$\,0*&F,'!8).!-0*&F&*&,'!

!

Y&'&()!

\&'!,++!8$&8+$!(&!$)R&?!(#$1'!'1:#(5!/)-$'!3/'&8$,)!+,=A!

!

Z&''&()!

"&!8'&<&($!,=,'$)$55!&2!3/'&8$,)!+,=!'1:#(5!,)-!,5515(!<,':1),+15$-!1)-1;1-/,+5!

,)-!(#&5$!1)!;/+)$',C+$!01'0/<5(,)0$5!(&!,55$'(!(#&5$!'1:#(5A!

!

"*38*,E&0![$\,0*&F,'!

• "&!8'&<&($!,=,'$)$55!&2!(#$!'1:#(5!8'&($0($-!C?!3/'&8$,)!+,=!=#10#!,'$!)&(!

=$++!>)&=)!&'!/)-$'5(&&-H!1)0+/-1):!(#$!3/'&8$,)!.&);$)(1&)!&)!T/<,)!M1:#(5H!

(#$!3/'&8$,)!J&01,+!.#,'($'H!(#$!.&/)01+!&2!3/'&8$!.&);$)(1&)!&)!B0(1&)!B:,1)5(!

"',2210>1):!1)!T/<,)!E$1):5H!C/(!,+5&!3/'&8$,)!V)1&)!+$:15+,(1&)!:&;$')1):!(#$!

'1:#(5!&2!1)-1;1-/,+5A!

• "&!8'&($0(!(#$!'1:#(5!&2!+&=91)0&<$!3V!<1:',)(5!,)-!(#$1'!2,<1+?!<$<C$'5!/)-$'!

3V!2'$$!<&;$<$)(!+,=H!1)!8,'(10/+,'!(#$1'!'1:#(!(&!$)($'!,)-!'$<,1)!1)!(#$1'!#&5(!

5(,($!,)-!(#$1'!'1:#(!(&!$@/,+!('$,(<$)(!=1(#!'$58$0(!(&!<,(($'5!5/0#!,5!=&'>1):!

0&)-1(1&)5!,)-!,00$55!(&!5&01,+!5$0/'1(?!,)-!5&01,+!,5515(,)0$!C$)$21(5A!

• "&!,5515(!1)-1;1-/,+5!=#&!=&/+-!&(#$'=15$!#,;$!-12210/+(?!5$0/'1):!$I8$'(!,-;10$!

,)-!,-$@/,($!'$8'$5$)(,(1&)!1)!0,5$5!1);&+;1):!(#$!,88+10,(1&)!&2!(#$!3/'&8$,)!

.&);$)(1&)!&)!T/<,)!M1:#(5A!

• "&!$),C+$!&(#$'!+$:,+!,-;15$'5!(&!8'&;1-$!$22$0(1;$!#$+8!(&!<,':1),+15$-!

1)-1;1-/,+5!=#&!)$$-!(&!,55$'(!(#$1'!'1:#(5!/)-$'!3/'&8$,)!+,=A!

• "&!=&'>!=1(#!(#&5$!'$58&)51C+$!2&'!1<8+$<$)(1):!'1:#(5!:/,',)($$-!/)-$'!

3/'&8$,)!+,=!(&!$)5/'$!(#,(!5/0#!1<8+$<$)(,(1&)!15!$22$0(1;$A!

• "&!(',1)!?&/):!+,=?$'5!2'&<!,++!,'$,5!&2!3/'&8$!,)-!C$?&)-!(&!/5$!3/'&8$,)!+,=!

1)!,5515(1):!<,':1),+15$-!1)-1;1-/,+5!1)!(#$1'!2/(/'$!0,'$$'5A!

!

-0*&F&*&,'!

• c'&;1-1):!5$0&)-9(1$'!,-;10$!(&!(#$!+$:,+!'$8'$5$)(,(1;$5!&2!<,':1),+15$-!

1)-1;1-/,+5!=#&!,'$!,55$'(1):!(#$1'!'1:#(5!/)-$'!3/'&8$,)!+,=A!

• B-;151):!1)-1;1-/,+5!,)-!(#$1'!2,<1+?!<$<C$'5!1)!0&&'-1),(1&)H!=#$'$!

,88'&8'1,($H!=1(#!&(#$'!,-;15$'5!&)!(#$1'!'1:#(5!/)-$'!3/'&8$,)!+,=!,)-!8/((1):!

(#$<!1)!(&/0#!=1(#!&(#$'!,-;15$'5!1)!(#$!;&+/)(,'?!5$0(&'!2&'!<,(($'5!&)!=#10#!=$!

,'$!/),C+$!(&!,5515(A!

• M$8'$5$)(1):!,88+10,)(5!,)-!,5515(1):!,88+10,)(5]!'$8'$5$)(,(1;$5!C$2&'$!(#$!

3/'&8$,)!.&/'(!&2!T/<,)!M1:#(5!,)-!&(#$'!1)($'),(1&),+!C&-1$5A!

• "',1)1):!+,=?$'5H!R/-:$5H!,)-!5(,($!&22101,+5!&)!1)-1;1-/,+!'1:#(5!/)-$'!3/'&8$,)!

+,=A!

• L'1(1):!'$8&'(5H!8$(1(1&)5H!,)-!(#1'-98,'(?!1)($';$)(1&)5!&)!155/$5!'$+,(1):!(&!(#$!

1<8+$<$)(,(1&)!&2!3/'&8$,)!'1:#(5!:/,',)($$5A!

!

!

!

!


