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)+- !,&<$+!=*'!(9&$'!%7AA*'(!)+-!<*?&P!F9)(!S)%!-$==$;7<(!(*!.&!)S)/!)+-!%($<<!T&&A!(9&!

$+($8);/!)+-! %7AA*'(Q!.7(!S&!-$-!$(P!4!-&-$;)(&!(9$%!-$%%&'()($*+!(*!8/!%$%(&'!,&<$+Q!=*'!

9&'!$+;'&-$.<&!%7AA*'(!)+-!'*<&!$+!8/! <$=&P!4!S*7<-!<$T&!(*!(9)+T!(*!8/!='$&+-!2&?&;&+!

5^<.̂ <P!

& &



! !?$$!

%5*$-%!$ &
!

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

!
!

21,F1@513!JKLM!
!

012340!210546!
!

5P2PQ!5D! "Y4‚ 4!>04X1324F124!
,9P#P!>04X1324FI!DG!@"22"EH>21FF2!"@H132F!

!
#$'&;(&-!./O!,'*=&%%*'!"+(9*+/!#P!#$+%8*'&!

&
&

&
6$B7$-!$+(&'=);&%Q! ;)A$<<)'$(/! )+-! %&<=`)%%&8.</! *=! A)'($;<&%! )(! $+(&'=);&%! )'&!

$8A*'()+(! $+! +)(7'&! )+-! (&;9+*<*C/P! Z9&+! )! A)'($;<&! $%! )-%*'.&-! (*! )! <$B7$-!

$+(&'=);&Q!(9&!;*+();(!<$+&!*=!(9&!A)'($;<&!S$(9!(9&!<$B7$-!$+(&'=);&!)+-!(9&!)%%*;$)(&-!

;*+();(! )+C<&! )'&! (9&! ;'7;$)<! A)')8&(&'%! (9)(! -'$?&! )%%&8.</!*=! (9&! A)'($;<&%P! Z&!

<**T&-!)(!9*S!(9&!%9)A&!*=!(9&!<$B7$-!$+(&'=);&!)+-!(9&!%9)A&!*=!(9&!A)'($;<&!)==&;(!

(9&!;*+();(!)+C<&!)+-!(9&!%9)A&!*=!(9&!;*+();(!<$+&P!Z&!7%&-!8$<<$8&(&'`%$_&-!,#@2̀

;*)(&-! C<)%%! %A9&'&%! )+-! 8&)%7'&-! (9&! ;*+();(! )+C<&%! )(! $%*('*A$;! aA<)+)'b! )+-!

)+$%*('*A$;! $+(&'=);&%! a%)--<&! )+-! ;/<$+-'$;)<! $+! %9)A&bP! "+$%*('*A/! *=! (9&! <$B7$-!

$+(&'=);&! $%! -&=$+&-! ./!(9&!-&?$)(*'$;! ;7'?)(7'&! ! " P! Z&! <**T! )(! (9&! )AA)'&+(!

)-?)+;$+C! )+-! '&;&-$+C! ;*+();(! )+C<&%! a! " Q!! 3b! %&A)')(&</P! Z&! =*7+-! (9)(! )%! (9&!

)+$%*('*A/!*=!(9&!$+(&'=);&Q#! " Q!$+;'&)%&-!='*8!K!(*!KPJJ88̀LQ!(9&!)AA)'&+(!'&;&-$+C!

)+C<&Q!! 3Q! -&;'&)%&-! ='*8! LKL¡! (*! cK¡P! D?&'! (9&! %)8&! &VA&'$8&+(%Q!! " ! '&8)$+&-!

=$V&-!)(!LKd¡P!!"%!! " !$+;'&)%&%Q!S&!)<%*!=$+-!(9)(!(9&!;*+();(!<$+&!)'*7+-!(9&!%A9&'&!

-&=*'8%P!Z&!8)T&!)+)<*C/!(*!&<&;('*%()($;%!(*!-&%;'$.&!(9&!%9)A&!*=!(9&!;*+();(!<$+&!



! !?$$$!

$+!(&'8%!*=!87<($A*<&!8*8&+(%P!Z&!8&)%7'&-!(9)(!)%!! " !$+;'&)%&-Q!(9&!8)C+$(7-&!*=!

(9&! B7)-'7A*<)'! 8*8&+(! a $%b! $+;'&)%&-! )+-!! 3! -&;'&)%&-P! @)C+$(7-&%! *=!$%!

8&)%7'&-!$+!*7'!&VA&'$8&+(%!)C'&&!S$(9!A'&?$*7%!A'&-$;($*+%!S9&+!;)A$<<)'/!=*';&!

$%!_&'*P!Z&!)<%*!8&)%7'&!(9&!$%#S$(9!)AA<$&-!;)A$<<)'/! =*';&P!H*S&?&'Q! (9&'&!$%!+*!

(9&*'/! (*! ;*8A)'&! $(P! F*! *7'! T+*S<&-C&Q! (9$%! $%! (9&! =$'%(! ($8&! (9)(! B7)-'7A*<)'!

-&=*'8)($*+! *=! ;*+();(! <$+&! )'*7+-! )! A)'($;<&! $%! *.%&'?&-! )+-! 8&)%7'&-! -$'&;(</P!

@*'&*?&'Q! S&! %9*S&-! (9)(! )-?)+;$+C! )+-! '&;&-$+C! ;*+();(! )+C<&%! *=! )+$%*('*A$;!

%9)A&-!%*<$-%Q!%7;9!)%!;/<$+-&'%Q!-$==&'!)(!)!A<)+)'!$+(&'=);&%Q!S9$;9!S&!)(('$.7(&!(*!

(9&!-&=*'8)($*+!*=!(9&!;*+();(!<$+&P!D7'! '&%7<(%!.'$+C!)!+&S!A&'%A&;($?&!(*!;*+();(!

)+C<&%Q!%9*S$+C!(9)(!(9&!)-?)+;$+C!)+-! '&;&-$+C!)+C<&%!-&A&+-!*+!<$B7$-`$+(&'=);&!

C&*8&('/ Q!S9$;9!9)-!+*(!A'&?$*7%</!.&&+!)AA'&;$)(&-P!F97%Q!*7'!'&%7<(%!)'&!.'*)-</!

$8A*'()+(!=*'!;)A$<<)'$(/!)+-!%&<=`)%%&8.</!'&<)(&-!A'*.<&8%P!&

& &



! !$V!

!

$%5() &"1 &!"#$)#$* &&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
! ! ! ! ! ! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,)C&!

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

"E[0DZ61#:1@10F2eeeeeeeeeeeeeeeeeeeeeeeeeeee PeeeeeP X!
!
"52F3"EFeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee?$$ !
!
642F!DG!G4:>312eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee V$!
!

EH",F13! !

LP!40F3D#>EF4D0!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!L!
!

LPL!6$B7$-!4+(&'=);&%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!L!
!

LPLPL!4+(&'=);$)<!F&+%$*+O!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!J!
LPLPJ!29)A&%!*=!6$B7$-!$+(&'=);&%fE7'?)(7'&%O!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!J!
LPLPg!6)A<);&!,'&%%7'&O!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!M!
LPLPh!E)A$<<)'/!4+(&');($*+%!*=!,)'($;<&%!)(!6$B7$-!4+(&'=);&%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!c!

!
LPJP!,)'($;<&%!)(!6$B7$-!4+(&'=);&%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LL!

!
LPJPL!E*+();(!"+C<&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LL!
LPJPJ!E*+();(!"+C<&!H/%(&'&%$%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Lg!
LPJPg!E*+();(!6$+&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LM!

!

JP!1GG1EF!DG!40F13G"E1!2H",1!D0!ED0F"EF!"0:61 !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Ld!
!

JPL!1VA&'$8&+(!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Ld!
!
JPLPL!2)8A<&!,'&A)')($*+!)+-!,'*;&-7'&!( *!=$+-!;*+();(!)+C<&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!JK!
JPLPJ!E*+();(!"+C<&!@&)%7'&8&+(%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Ji !
JPLPg!,'&A)'$+C!"+$%*('*A$;!6$B7$-!4+(&'=);&%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gL!

!
JPJ!"+$%*('*A/!*=!(9&!4+(&'=);&f#&?$)(*'$;!E7'?)(7'&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gi !

!!!!!JPg!3&%7<(%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!gc!
JPh!#$%;7%%$*+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hg!

!

gP!F4@1!1XD6>F4D0!DG!FH1!ED0F"EF!"0:61!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hi !
!

gPL!4+('*-7;($*+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hi !
gPJ!1VA&'$8&+(%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!hj !
gPg!G7(7'&!1VA&'$8&+(%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!MM!

!



! !V!

hP!2,H1312!"0#!"042DF3D,4E!,"3F4E612!"F!"042DF3D,4E!40F13G"E12 !PPPPPPPPPPPP!Mj!
!
hPL!4+('*-7;($*+!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Mj!

hPLPLP!5);TC'*7+-O!(9&!&<&;('*%()($;!)+)<*C/!)+-!(9&!&==&;(!*=!C&*8&('/!*+!(9&!;*+();(!
<$+&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Mc!

!
hPJ!2A9&'&%!)(!"+$%*('*A$;!6$B7$-!4+(&'=);&%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!iK !

!
hPJPLP!,'&A)')($*+!*=!(9&!1VA&'$8&+(O!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!iK !
hPJPJ!,'*;&-7'&!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!iK !
hPJPg!"+)</%$%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!iL !
hPJPh!!3&%7<(%!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!ic !

!
hPg!E/<$+-'$;)<!A)'($;<&%!)(!A<)+)'!$+(&'=);&%O!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!cJ!
hPh!2788)'/ !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!dg!

",,10#4kO!GD3E1!E"6E>6"F4D0 !PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LLg!
!
31G1310E1eeeeeeeeeeeeeeeeeeeeeeeee PeeeeeeeeeeeeePLLM !
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! !V$!

!
!

642F!DG!G4:>312!
!!!!!!!!!!!!!!!!!
G$C7'&!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!,)C&!
!
LO!, '$+;$A)<!;7'?)(7'&%!)(!)!%)--<&!$+(&'=);&!a$8)C&!='*8!S$T$A&-$)!&+('/O!C)7%%$)+!;7'?)(7'&b !PPPPPPPPPPP!g!
!
JO!" !%)--<&Q!;/<$+-'$;)<!)+-!%A9&'$;)<!%9)A&%!)'&!%9*S+P!2)--<&Q!;/<$+-'$;)<!)+-!%A9&'$;)<!%9)A&%!!!

9)?&!+&C)($?&Q!_&'*!)+-!A*%$($?&!C)7%%$)+!;7'?)(7'&%!'&%A&;($?&</P!a$8)C&!='*8!S$T$A&-$)!&+('/O!
C)7%%$)+!;7'?)(7'&b!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!M!

!
gO!"'.$(')'/!$+(&'=);&!.&(S&&+!)+/!<$B7$-%!L!)+-!JP!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!i !
!
hO!,'&%%7'&!*=!)!%A9&'$;)<!.7..<&!aS$(9!%7'=);&!(&+%$*+!! !)+-!')-$7%!3b!)(!(9&!($A!*=!;/<$+-'$;)<!(7.&P!P!j !
!
MO!3)+-*8!-&=*'8)($*+!*=!;*+();(!<$+&!)'*7+-!)!%A9&'&!)(!)!<$B7$-!$+(&'=);&P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!d!
!
iO!"+!&V)8A<&!=*'!9&)?/!)+-!.7*/)+(!%A9&'&%P!D+!(9&!<&=(!$%!)!,#@2`;*)(&-!C<)%%!%A9&'&Q!*+!(9&!'$C9(!!

$%!)!+/<*+!%A9&'&!)(!S)(&'f)$'!$+(&'=);&P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LK!
!
jO!2;9&8)($;!*=!$+(&');($*+!.&(S&&+!9&)?/!)+-!.7*/)+(!A)'($;<&%Q!'&-!)+-!.<7&Q!'&%A&;($?&</P!F9&!

%)8&!;*<*'%!)((');(Q!-$==&'&+(!;*<*'%!'&A&<!&);9!*(9&'P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LL!
!
cO!E*+();(!)+C<&!*=!)!<$B7$-!S$(9!)!%*<$-!%7'=);&P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LJ!
!
dO!2A9&'&!%$(($+C!)(!)!<$B7$-!$+(&'=);&P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!LJ!
!
LKO!6$B7$-!-'*A<&(!*+!)!%*<$-!%7.%(')(&P!G*';&%!$+!I*7+C`#7A'&!8*-&<!$%!%9*S+P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Lg!
!
LLO!"-?)+;$+C!)+-!'&;&-$+C!)+C<&%!)%!(9&!%7.%(')(&!$%!($<(&-P!PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!Lh!
!
LJO!4+-7;&-!B7)-'7A*<&!)'*7+-!(9&!%A9&'&!)(!;/<$+-'$;)<!$+(&'=);&P!5$'-l%!&/&`?$&S!*=!(9&!%A9&'&P!!!!
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0*;9'*8$V! $%! $8A*'()+(P! F97%Q! 4! T&&A! (9&! .*((<&! *=! %7<=7'$;! );$-! &VA*%&-! (*!

0*;9'*8$V!%&A)')(&!='*8! (9&!7+7%&-!%(*;T! .*((<&!*=!);$-P!1);9! ($8&!4!8$V&-!='&%9!

%7<=7'$;! );$-!S$(9!(9&!0*;9'*8$VP!F9&%&!%(&A%!)'&!$8A*'()+(Q!(9*7C9!(&-$*7%!(*!C*!

(9'*7C9!?&'/!;)'&=7<</P!

! D+;&! (9&! %A9&'&! A)%%&%! (9&! ;*+('*<! &VA&'$8&+(%Q! S9$;9! S$<<! .&! -&%;'$.&-!

%9*'(</Q!$(!;)+!.&!7%&-!(*!(&%(!(9&!&==&;(!*=!$+(&'=);&!%9)A&!*+!;*+();(!)+C<&P!!5&=*'&!

%()'($+C!&);9!&VA&'$8&+(!S&!S)%9!'*- `)(();9&-!%A9&'&%!S$(9!#4!S)(&'!)+-!-'/!(9&8!

S$(9! A'&%%7'$_&-! )$'P! @*'&*?&'Q! %$+;&! %A9&'&%! )'&! ;*)(&-! S$(9! ,#@2Q! S&! -*! *7'!



! !Jg!

8&)%7'&8&+(%!7%$+C!='&%9</!;*)(&-!%A9&'&%!aS&!%7CC&%(!(*!7%&!(9&8!S$(9$+!j!-)/%!

)=(&'!;*)($+CbP!"+-!=$+)<</Q!S&!8*7+(!*7'!'*-`)(() ;9&-!%A9&'&!*+!)!%()C&!(*!.&!).<&!

(*!8*?&!$(!7A!)+-!-*S+!(9'*7C9!(9&!$+(&'=);&!aG$C7'&!LMbP!!

!

G$C7'&!LMO!2;9&8)($;!*=!(9&!&VA&'$8&+(P!

! "%!S&!8*?&!(9&!%()C&!-*S+Q!(9&!%A9&'&!C&(%!A7%9&-!$+(*! (9&!S)(&'P!4+! (9$%!

A'*;&%%! S)(&'! $%! )-?)+;$+C!);'*%%!(9&! %A9&'&! %7'=);&P! H*S&?&'Q! $+! (9&! '&?&'%&!

-$'&;($*+!S)(&'!'&;&-&%P!F97%Q!S&!A7%9!*7'!%A9&'&!$+(*!(9&!$+(&'=);&!%<*S</!)+-!%(*A!

(*!()T&!A$;(7'&%P!E*+();(!)+C<&!(9'*7C9!A7%9$+C!$+!)+-!A7<<$+C!*7(!A'*;&%%!$%!%9*S+!

$+!=$C7'&! Li P! E*+();(! )+C<&%!)'&! A<*((&-! S$(9! '&%A&;(! (*! -&A(9P! #&A(9! 9&'&! 8&)+%!

%$8A</! 9*S! 87;9! (9&! %A9&'&! $%! A7%9&-! $+(*! (9&! S)(&'! %7;9! )%! _&'*! -&A(9! a6#b! $%!

S9&'&!(9&!%A9&'&!8&&(%!S$(9!S)(&'!=*'! (9&!=$'%(!($8&P!4+!(9$%!&V)8A<&!aG$C7'&!Li bQ!

(9&!%A9&'&!$%!A7%9&-!$+!S$(9! )+! )8*7+(! -&A&+-$+C!*+! (9&! -$)8&(&'! *=! (9&!%A9&'&!

)+-! (9&+!A7<<&-!.);T!7A!(');$+C!(9&!%)8&!A)(9P!"%!%&&+!='*8!(9&!=$C7'&!;*+%$%(&+(</!

;*+();(!)+C<&!$+!(9&!A7%9$+C!-*S+!A'*;&%%!$%!&B7)<!$+!&);9!-&A(9!)+-!$+!.*(9!%$-&%!

*=! (9&! %A9&'&P! F9$%! )+C<&! $%! ;)<<&-! )AA)'&+(! )-?)+;$+C! )+C<&Q! %$+;&! S)(&'! $%!



! !Jh!

)-?)+;$+C!(9'*7C9!%7'=);&!*=!(9&!%A9&'&!)%!A7%9&-!$+(*!(9&!$+(&'=);&P!D+!(9&!*(9&'!

9)+-Q!)%!(9&!%A9&'&!$%!A7<<&-!.);T!7AQ!S)(&'!'&;&-&%!(9'*7C9!(9&!%A9&'&!%7'=);&Q!(9$%!

)+C<&!$%!;)<<&-!)AA)'&+(!'&;&-$+C!)+C<&P!!

! Z9$<&!;9)+C$+C!-$'&;($*+!='*8!)-?)+;$+C!(*!'&;&-$+CQ!%*8&!)+C<&%Q!S9$;9!)'&!

+&$(9&'! )-?)+;$+C! +*'! '&;&-$+C! )'&! *.%&'?&-P! F9*%&! )+C<&%! )'&! ;)<<&-! (')+%$&+(!

)+C<&%!aMdbP!4=!/*7!S&'&!(*!-')S!)!<$+&!=*<<*S$+C!)-?)+;$+C!(*!'&;&-$+C!)+-!.);T!(*!

)-?)+;$+C!/*7!S*7<-!C&(!)!(')A&_*$-!%9)A&!;)<<&-!9/%(&'&%$%!<**AaiK b!aG$C7'&!Li bP!!

F9$%!S)%!*+&!*=!(9&!;*+('*<!&VA&'$8&+(%!-*+&P!!5<);T!)+-!A$+T!;*<*'%!;*''&%A*+-!(*!

-)()!A*$+(%!(9)(! )'&!-*+&!=*<<*S$+C!&);9!*(9&'!S$(9*7(!<*%$+C!(9&!;*+();(!S$(9!(9&!

$+(&'=);&P! "+-! =$+)<</Q! .<7&! -)()! A*$+(%! )'&! ()T&+! )=(&'! (9&! %A9&'&! $%! (&%(&-! )(!

)+$%*('*A$;!$+(&'=);&P!"<<!-)()!A*$+(%!)C'&&!S$(9!&);9!*(9&'P!!F97%Q!*+&!;)+!;*+;<7-&!

(9)(! =*'! )! C$?&+! %A9&'&! a'oLPi88bQ! )AA)'&+(! )-?)+;$+C! )+C<&! $%! LKd! y! Lr! )+-!

)AA)'&+(!'&;&-$+C!)+C<&!$%!LKK!y!LrP!!F9&!;*+();(! )+C<&%!)(! (9&!<&=(!)+-!'$C9(!%$-&%!*=!

(9&!%A9&'&!)'&!%9*S+!$+!=$C7'&!Li P!Z9&+!4!()T&!(9&!%A9&'&!*7(!)+-!'*()(&!).*7(!(9&!

)V$%!*=!(9&!'*-Q!)+-!(9&+!A<);&!.);T!$+(*!$+(&'=);&!%9*S%!$+-$%($+C7$%9).<&!)-?)+;$+C!

)+-! '&;&-$+C! ;*+();(! )+C<&%P! 2*Q! (9&! )+C<&! $%! $+-&A&+-&+(! *=! *'$&+()($*+! *=! (9&!

%A9&'&!)%!*+&!8$C9(!&VA&;(P!@*'&*?&'Q!S$(9!*7'!8&(9*-!*=!8&)%7'&8&+(%Q!S&!;)+!

*+</!8&)%7'&!(9&!;*+();(!)+C<&%!='*8!(S*!A*$+(%Q!<&=(!)+-!'$C9(!%$-&%P!H*S&?&'Q!S&!

*.%&'?&! (9&! ;*+();(! <$+&!$%!%8**(9! )+-! ;$';7<)'P! F9$%! %9*S%! (9)(! )(! A<)+)'! <$B7$-!

$+(&'=);&!;*+();(!)+C<&!)'*7+-!(9&!,#@2`;*)(&-!%A9&'&!$%!;*+%()+(P!



! !JM!

!

G$C7'&!Li O!H/%(&'&%$%!<**A!*=!;*+();(!)+C<&P!G$<<&-!)+-!&8A(/!%9)A&%!)'&!=*'!<&=(!)+-!'$C9(!%$-&%P!5<);T!
)+-!A$+T!-)()!()T&+!=*<<*S$+C!&);9!*(9&'!S$(9*7(!<*%$+C!(9&!;*+();(!S$(9!(9&!$+(&'=);&P!5<7&!-)()!$%!
()T&+!)=(&'!-*$+C!(9&!&VA&'$8&+(!)(!%)--<&!%9)A&P!F9&!%&;*+-)'/!%A9&'&!$%!'&8*?&-!)+-!9/%(&'&%$%!

<**A!*=!()'C&(!%A9&'&!$%!8&)%7'&-P!
!

! F9$%!=$C7'&!%9*S%!(9&!9/%(&'&%$%!<**A!*=!*7'!%A9&'&!)%!$(!$%!A7%9&-!$+(*! (9&!

$+(&'=);&!)+-!A7<<&-!*7(P!"AA)'&+(!)-?)+;$+C!)+-!'&;&-$+C!)+C<&%!)'&!8&)%7'&-!LKd!

y! L! r! )+-! LKL! y! L! rQ! '&%A&;($?&</P! 1''*'%! )'&! &%($8)(&-! ='*8! g! '&A&)(&-!

8&)%7'&8&+(%! *=! (9&! %)8&! $8)C&! )+-! ./! '&A&)($+C! (9&! 8&)%7'&8&+(%! )=(&'!

;9)+C$+C!(9&!$<<78$+)($*+!M!($8&%P!

! "%!%&&+!$+!(9&!=$C7'&!Li Q!)(!)'*7+-!6#oL`J88!-&A(9Q!+*!-) ()!$%!()T&+!.&;)7%&!

*=!(9&!=);(!(9)(!9&$C9(!*=!(9&!;*+();(!<$+&!)'*7+-!(9&!%A9&'&!$%!)(!%$8$<)'!<&?&<!)%!(9&!



! !Ji !

A<)+)'! <$B7$-! $+(&'=);&! =7'(9&'! )S)/! ='*8! (9&! %A9&'&P! F97%Q! S&! ;)++*(! %&&! (9&!

;*+();(! <$+&! )'*7+-! (9&! %A9&'&! )+-! ;)++*(! 8)T&! 8&)%7'&! (9&! ;*+();(! )+ C<&P! "%!

-&%;'$.&-! .&=*'&Q!='*8!6#!ogPj88! (*!gPg88! '&;*'-&-! )+C<&%!)'&! (')+%$&+(! )+C<&%P!

aF9$%!+78.&'!;)+!;9)+C&!-&A&+-$+C!*+!(9&!%$_&!*=!(9&!%A9&'&Q!C$?&+!&V)8A<&!$%!=*'!)!

%A9&'&!')-$7%!oLPi88b!!

! "+*(9&'!;*+('*<!&VA&'$8&+(!$%!(9&!($8&!&?*<7($*+!*=!(9&!;*+();(!)+C<&P!2$+;&!

)<<! (9&! 8&)%7'&8&+(%! )'&! -*+&! )(! %()($;! ;)%&! $(! $%! +&;&%%)'/! (*! T+*S! 9*S! <*+C!$(!

()T&%!=*'! ;*+();(! )+C<&!(*!=$+-!$(%!&B7$<$.'$78!?)<7&P!E*+();(! )+C<&!*=!,#@2`;*)(&-!

C<)%%!%A9&'&!$%!($8&!$+-&A&+-&+(P!1?&+!(9&!(')+%$&+(!;*+();(!)+C<&%!)'&!?&'/!%().<&P!

F9&/! -* !+*(! ;9)+C&! $+! ($8&P! "%! (9&! %A9&'&! $%! 8*?&-! ='*8! *+&! 9&$C9(! (*! )+*(9&'Q!

;*+();(!)+C<&!;9)+C&%!$+%()+(</P!@*'&!$+=*'8)($*+!*+!($8&!&?*<7($*+!*=!(9&!;*+();(!

)+C<&!$%!C$?&+!$+!; 9)A(&'!gP!

! F9*%&! %(&A%! )'&! +&;&%%)'/! ;*+('*<%! .&=*'&! %()'($+C!(9&! &VA&'$8&+(%! )(!

)+$%*('*A$;! $+(&'=);&%P! 4=! )! %A9&'&! -*&%! +*(! A)%%! (9&! ;*+('*<! )(! %*8&! A*$+(! (9)(!

%A9&'&!$%!+*(!7%&-!=*'!(9&!'&%(!*=!(9&!&VA&'$8&+(%P!

H878H&!F=>BC>&%=PE?&4?BD;@?S?=>D&

!! 4+!*'-&'!(*!=$+-!(9&!;*+();(!)+C<&%Q!S&!7%&-!(S*!8&(9*-%!;)<<&-!)%!C&*8&('$;!

)+-! )+)</($;! 8&(9*-%P!4+!C&*8&('$;! 8&(9*-Q!48)C&W!$8)C&! )+)</%$%!%*=(S)'&! (**<%!

)'&!7%&-!(*!=$+-!(9&!;*+();(!)+C<&P!G$'%(Q!S&!=$(!(9&!C<)%%!%A9&'&!(*!)!;$';<&!)+-!-')S!)!

<$+&!()+C&+(!(*!(9&!%A9&'&!S9&'&!$(!8&&(%!S$(9!(9&!$+(&'=);&!)+-!)+*(9&'!<$+&!A)')<<&<!

(*!(9&!8&+$%;7%P!E*+();(!)+C<&!$%!(9&!)+C<&!.&(S&&+!(9&%&!(S*!<$+&%P!!

! F*! =$+-! (9&! ;*+();(! )+C<&! )+)</($;)<</Q!S&! =$(! (9&! ()+C&+(! <$+&! )+-! $+(&'=);&!

;<*%&! (*! %A9&'&! (*! )! <$+&! =7+;($*+P! ! F9&! 8&+$%;7%! *'! -&=*'8)($*+! )'*7+-! )! %$+C<&!



! !Jj !

az()'C&(lb!%A9&'&Q!A<);&-!$+!)+!$+$($)<</!=<)(!$+(&'=);&%Q!-&;)/%!)%!$a>bo1!<+a>̀ >Fb!$=!a>?

>F=!{{! 3;Q!S9&'&!>F#$%! (9&! ;&+(&'! *=! (9&! ()'C&(!%A9&'&! )+-!3; !$%! (9&! ;)A$<<)'/!<&+C(9!

a$f 8#bt P! ! G*'! )! S)(&'̀ )$'! $+(&'=);&Q!3; !o!JPj!88P! ! Z&! 7%&! ;**'-$+)(&%! S9&'&! (9&!

$+(&'=);&!9&$C9(!$%!$Q!(9&!%A9&'&!$%!;&+(&'&-!)(!(9&!*'$C$+Q!)+-!(9&!;)8&')!$8)C&%!(9&!

>̀ $!A<)+&P!!4=!(9&'&!$%!)+*(9&'Q!%&;*+-)'/Q!%A9&'&!a(S*`%A9&'&!;)%&!S$<<!.&!-&%;'$.&-!

<)(&'b!)(!A*%$($*+!>2!;<*%&!(*!(9&!()'C&(!%A9&'&Q!(9&+!(9&!$+(&'=);&!)(!(9&!()'C&(!%A9&'&!

$%!+*!<*+C&'!$%*('*A$;!$+!%9)A&!)+-!*+&!&VA&;(%!)+!$+-7;&-!B7)-'7A*<)'!-&=*'8)($*+!

)'*7+-!(9&!()'C&(!%A9&'&Q!A'*A*'($*+)<!(*!Lfa>%>F=JP!

! F*!=$(! (9&! '$C9(`9)+-!%$-&!*=! (9&!()'C&(!%A9&'&!a(9&!%$-&!(9)(!$%!=)'!='*8!(9&!

%&;*+-)'/!%A9&'&bQ!S&!=$(!(9&!$+(&'=);&!9&$C9(!(*!(9$%!=7+;($*+O!

JPL################$a>b!o!1#<+a>$>Fb!m#; !<+a>$>2b!m!+fa>$>FbJ!m!@Q!

S9&'&! 1Q!; Q!+Q! )+-!@! )'&! =$(! A)')8&(&'%P! F9&! =$'%(! )+-! %&;*+-! (&'8%! -&%;'$.&!

-&=*'8)($*+%! %7''*7+-$+C! &);9! %A9&'&! )+-! (9&! (9$'-! (&'8! -&%;'$.&%! (9&! $+-7;&-!

B7)-'7A*<)'! -&=*'8)($*+! )'*7+-! (9&! ()'C&(! %A9&'&! .&;)7%&! *=! (9&! %&;*+-)'/!

%A9&'&P!Z&!*.()$+!C**-!=$(%!(*!(9$%!=7+;($*+!S$(9$+!)!-$%()+;&!*=!JPj!88P!

! F*! =$(! (9&! <&=(! %$-&! *=! (9&! ()'C&(! %A9&'&! aS9$;9! $%! ;<*%&! (*! (9&! %&;*+-)'/!

%A9&'&bQ!S&!87%(! )--! )+!&V(')! (&'8! (*! );;*7+(!=*'! (9&!=);(! (9)(! (9&! ()'C&(!%A9&'&!

$+-7;&%! )! B7)-'7A*<)'! -&=*'8)($*+! ).*7(! (9&! %&;*+-)'/! %A9&'&P! aF9$%! (&'8!

.&;*8&%!B7$(&!%8)<<!*+!(9&!=)'!%$-&!*=!(9&!()'C&(!%A9&'&!%*!$(!S)%!+*(!$+;<7-&-!$+!(9&!

'$C9(̀9)+- `%$-&!=$(Pb!Z&!=$(!(9&!<&=(!%&;($*+!*=!(9&!$+(&'=);&!(*!(9&!=*<<*S$+C!=7+;($*+O!

JPJ#######$a>b!o!1!<+a>$>Fb!m!; !<+a>$>2b!m!+fa>$>FbJ!m!Afa>$>2bJ!m!@Q!



! !Jc!

)+-!(9&!?)<7&%!*=!(9&!=$(!A)')8&(&'%!a1Q!; Q!+Q!@B#Ab!8)/! .&!-$==&'&+(!='*8!(9&! '$C9(`

9)+-!%$-&P!F9&!=*7'(9!(&'8!$%!)--&-!(*!);;*7+(!=*'!(9&!=);(!(9)(!(9&!()'C&(!%A9&'&!;)+!

)<%*!$+-7;&!B7)-'7A*<&!)'*7+-!(9&!%&;*+-)'/!%A9&'&P!!

!

G$C7'&!Lj O!2$+C<&!%A9&'&!'&;&-$+C!)(!A<)+)'!<$B7$-!$+(&'=);&P!)oLPi88 P!
! !

! G*'!)+!&V)8A<&Q!=*<<*S$+C!A<*(%!%9*S!(9&!=$(%!(*!8&+$%;7%!*+!(9&!<&=(!)+-!'$C9(!

%$-&%!*=!(9&!%A9&'&P!G$C7'&!Lc!)+-!JK!%9*S!(9&!=$(%!(*!(9&!8&+$%;7%!)'*7+-!(9&!()'C&(!

%A9&'&!$+!=$C7'&%!Lj!)+-!LdP!



! !Jd!

!

G$C7'&!LcO!,$V&<!;**'-$+)(&%!*=!(9&!8&+$%;7%!*+!(9&!<&=(!)+-!'$C9(!%$-&%!*=!(9&!%A9&'&P!
!
! G'*8!=$C7'&!LcQ!S&!8&)%7'&!'&;&-$+C!;*+();(!)+C<&!(*!.&!LKJPi!)+-!LKJPJ!*+!

(9&!<&=(!)+-!'$C9(!%$-&%!*=!(9&!%A9&'&P!!F9$%!-)()!$%!%9*S+!$+!=$C7'&!JLQ!'&-!-)()!A*$+(!

)(! ! " #oKP!3&;&-$+C!;*+();(!)+C<&!8&)%7'&-!='*8!=$C7'&!JK!$%!dLrP!

!

!

G$C7'&!LdO,#@2̀;*)(&-!%A9&'&!)(!%)--<&̀%9)A&!$+(&'=);&P!F)'C&(!%A9&'&!$%!*+!(9&!'$C9(!%$-&P!2A9&'&%l!
%$_&!)'&!(9&!%)8&Q!)oLPi88P!

!



! !gK!

!

G$C7'&!JKO!G$(%!(*!(9&!8&+$%;7%!*=!()'C&(!%A9&'&!a*+!(9&!'$C9(!%$-&b!$+!=$C7'&!LdP!
!
! G'*8! (9&! =$((&-! %9)A&! *=! (9&! $+(&'=);&Q! S&! &V(');(&-! (9&! ($<(! )+C<&! *=! (9&!

$+(&'=);&!)(!(9&!;*+();(!A*$+(P!!Z&!(9&+!=*7+-!(9&!($<(!)+C<&!*=!(9&!%A9&'&l%!%7'=);&!)(!

(9&!;*+();(!A*$+(!./!%7A&'$8A*%$+C!)!;$';<&!*+!(9&!$8)C&!*=!(9&!%A9&'&!)+-!=$+-$+C!

(9&!()+C&+(!)(!(9&!;*+();(P!!F9&!;*+();(!)+C<&Q!! , !S)%!(9&+!;)<;7<)(&-!='*8!(9&%&!(S*!

)+C<&%!a'&-!-)()!$+!G$CP!JLbP!

!



! !gL!

!

G$C7'&!JLO!E*8A)'$%*+!*=!C&*8&('$;!8&(9*-!S$(9!)+)</($;!8&(9*-P!#)()!=*'!'oLPi88!%A9&'&%P!
!!

! "%! %&&+!$+! =$C7'&!JLQ! 8&)%7'&8&+(%! ='*8! .*(9! 8&(9*-%! )C'&&! S$(9! &);9!

*(9&'!+$;&</P!F9$%!=$(($+C!8&(9*-!'&8*?&%!87;9!*=!(9&!*AA*'(7+$(/!=*'!8&)%7'&8&+(!

.$)%! )+-! )<%*! C$?&%! )! 8&)%7'&8&+(!(9)(! $%! $+-&A&+-&+(! *=! (9&! C&*8&('$;! 8&(9*-P!

G$(($+C!)<%*!)<<*S%!7%!(*!?&'$=/!(9)(!(9&!$+(&'=);&!%9)A&!$%!)%!&VA&;(&-!)+-!$+-$;)(&%!

(9&!<);T!*=!;*+()8$+)+(%!*'! -&=&;(%!(9)(!A&'(7'.! (9&!$+(&'=);&!%9)A&!aS9$;9!$%!)<%*!

;9&;T&-!-$'&;(</bP!

H878M&/@?JB@9=P&%=9DF>@FJ9C&(9:;9<&,=>?@ABC?D&
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).*?& Q!(9&!()'C&(!%A9&'&!$%!.'*7C9(! (*!(9&!$+(&'=);&P!E&+(&'%!*=!(9&!%A9&'&%!)'&!T&A(!

$+!A<)+&!A&'A&+-$;7<)'!(*!(9&!)V$%!*=!;)8&')!aG$C7'&!Jg) Q!Jg;bP!!2&;*+-)'/!%A9&'&%!

7%&-!$+!(9*%&!&VA&'$8&+(%!)'&!*=!(9&!%)8&!%$_&!)%!(9&!()'C&(!%A9&'&%P!5/! ;9)+C$+C!

(9&!%&A)')($*+!*=! (9&!%A9&'&%Q!)+$%*('*A/!$+! (9&!$+(&'=);&!%9)A&!;)+! .&! ;*+(' *<<&-P!

@*?$+C!(9&! ()'C&(! %A9&'&!;<*%&'!(*! (9&! %&;*+-)'/! %A9&'&!$+;'&)%&%!)+$%*('*A/P!

H*S&?&'Q! )(! (9&! ?&'/! %9*'(! %&A)')($*+! <$8$(Q! .'$-C$+C! 8$C9(! A<)/! )! '*<&P! 4(! $%!

$8A*'()+(! (*! )?*$-! (9&! .'$-C$+C! )==&;(! ./! *.%&'?$+C! (9&! -$'&;($*+! *=! (9&! <$B7$-!

8*?&8&+( P! Z9)(! .'$-C$+C! )==&;(! 8&)+%! $%! (9)(Q!)%! (9&! ()'C&(! %A9&'&! $%! A7<<&-! 7AQ!

$+%(&)-! *=! $+(&'=);&! (*! '&;&-&Q! $(! 8$C9(! 8*?&! 7AS)'-%! S$(9! (9&! %A9&'&P! F9&+Q! (9&!

)+C<&!8&)%7'&-!$%!+*(!)!'&;&-$+C!)+C<&P!4!'&(7'+!(*!(9$%!A*$+(!.&<*SP!!



! !gh!

!

G$C7'&!JgO!F)'C&(!%A9&'&!a*+!(9&!'$C9(!%$-&b!)(!(9&!%)--<&!a)Q!;b!)+-!;/<$+-'$;)<!a.b!%9)A&-!$+(&'=);&%P!
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! G*'! $+%()+;&Q! $+! *'-&'! (*! =$+-!! " ! *=! )! ;/<$+-'$;)<! $+(&'=);&! *+&! +&&-%! (9&!

A'$+;$A)<!;7'?)(7'&%Q!)%!%9*S&-!$+!(9&!G$CP!JM\!

!

!

G$C7'&!JMO!E/<$+-'$;)<!<$B7$-!$+(&'=);&P!
!
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S9$<&! (')+%=&''$+C! ='*8! )-?)+;$+C! (*! '&;&-$+C! *+</P! ! 4+! %*8&! &VA&'$8&+(%Q! 4!

*.%&'?&-! (' )+%$&+(! )+C<&%! S9$<&! ;9)+C$+C! -$'&;($*+! ='*8! '&;&-$+C! (*! )-?)+;$+CP!

H*S&?&'Q!(9*%&!8&)%7'&8&+(%!S&'&!+*(!'&A&)().<&P!

! @&)%7'&-! )+C<&%! $+! (9$%! -$%%&'()($*+! )'&! %()($;! ;*+();(! )+C<&%! *+</P!

@&)%7'&8&+(%!)'&!-*+&Q!)=(&'!(9&!8*($*+!*=!(9&!%A9&'&f;/<$+-&'!9)%!%(*AA&-P!4+!(9$%!

;)%&Q!*+&!8$C9(!S*+-&'!).*7(!(9&!($8&!&?*<7($*+!*=!(9&!;*+();(!)+C<&P!E*+();(!)+C<&!

*=! (9&! ,#@2̀;*)(&-!%A9&'&!$%! ($8&!$+-&A&+-&+(P!F9$%!%7.U&;(!S$<<! .&! -&%;'$.&-! $+!
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! 2()($;!)AA)'&+(!)-?)+;$+C!)+-! '&;&-$+C!)+C<&%!9)?&!.&&+!*.%&'?&-!)(!8)+/!

-$==&'&+(! <$B7$-! $+(&'=);&%P! 3&A&)(&-</Q! )AA)'&+(! '&;&-$+C! )+C<&! 9)%! %9*S+!

-$==&'&+;&%!;*8A)'&-!(*!)!A<)+)'!<$B7$-!$+(&'=);&aiL bP!4+!(9&!=*<<*S$+C!A<*(!'&;&-$+C!

)+C<&%!*=!,#@2`;*)(&-!%A9&'&%!S$(9!')-$7%!( !o!LPJ!)+-!LPi88! )'&! %9*S+!)(!%)--<&!
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!

! 4+! (9$%! A<*(Q! '&;&-$+C! )+C<&%! *=! %A9&'&%! S9$;9! $+$($)<</! a)(! A<)+)'! <$B7$-!

$+(&'=);&Q!! " oKb! 9)-! ! oLKKrP! 4+!=$C7'&! Jj Q! %B7)'&! )+-! %()'! %9)A&%! ;*''&%A*+-! (*!

A*%$($?&! )+-! +&C)($?&! -&?$)(*'$;! ;7'?)(7'&! );;*'-$+C! (*! 8/! -&=$+$($*+! *=! A'$+;$A<&!

;7'?)(7'&%P!!@*'&*?&'Q!=$<<&-!)+-!&8A(/!%9)A&%!;*''&%A*+-!(*!'&;&-$+C!)+C<&%!)(!<&=(!
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! "%!%&&+!='*8!=$C7'&!Jj Q!;*+();(!)+C<&%!)'&!$+-$%($+C7$%9).<&!.7(!S9)(!).*7(!

(9&!*(9&'! -$'&;($*+%w!F9&%&!8&)%7'&8&+(%!)'&! -*+&!)(! (9&!A<)+&!A&'A&+-$;7<)'! (*!

(9&! ;)8&')! )V$%P! G*'! $+%()+;&Q! )(! )'*7+-!(! " !oKPKi! %()'! )+-! %B7)'&! %9)A&%! %9*S!
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CF=>BC>&E9=?&

! G*'! %$8A<$;$(/Q! )+)<*C/! (*! &<&;('*%()($;%! $%! 8)-&! (*! -&=$+&! (9&! %9)A&! *=! (9&!

8&+$%;7%!)'*7+-!(9&!A)'($;<&%P!F9&!)+)<*C/!$%!.&(S&&+!(9&!9&$C9(!*=!(9&!$+(&'=);&!$+!

(9&! ;)A$<<)'/! A'*.<&8! a: aCQ>b! $%! -&=$+&-! )%! (9&! 9&$C9(! )(! &?&'/! A*$+(! ).*?&! )!

'&=&'&+;&!%7'=);&b!)+-!(9&!&<&;('$;!A*(&+($)<!" aCB>B$bP!!G*'!(9&!%A&;$)<!;)%&!S9&'&!%: !

{{!LQ!(9&!8&)+!;7'?)(7'&!*=!(9&!$+(&'=);&!$%!t!%J: P!4+!(9&!).%&+;&!*=!&V(&'+)<!=*';&%Q!

%J: !$%!;*+%()+(Q!S9$;9!'&%&8.<&%!,*$%%*+l%!&B7)($*+!*=!&<&;('*%()($;%!=*'!(9&!%A&;$)<!

;)%&!*=!7+$=*'8!;9)'C&!-&+%$(/!$+!(S*!-$8&+%$*+%P!F9&!9&$C9(!=$&<-!;)+!.&!-&=$+&-!./!

8*+*A*<&Q! -$A*<&Q! B7)-'7A*<&! )+-! 9$C9&'! (&'8%! ajL bP! F97%Q! =$'%(! (&'8! *=! (9&!

&B7)($*+!='*8!&B7)($*+!hPg!$%!(9&!8*+*A*<&!a+oKbQ!+oL!)+-!J!;*''&%A*+-!(*!-$A*<&!

)+-! B7)-'7A*<&! (&'8%Q! '&%A&;($?&</P! 4=! (9&! A)'($;<&! )(! )! A<)+)'!$+(&'=);&! S&'&! )!

%A9&'&!S$(9!+*!A$++$+CQ!$(!S*7<-!-&=*'8!(9&!8&+$%;7%!%/88&('$;)<</!)'*7+-!$(%&<=Q!

S9$;9!;*''&%A*+-%!(*!)!8*+*A*<&P!F9&!-$A*<)'!(&'8!)AA&)'%!S9&+!(9&!;*+();(!<$+&!

$%!($<(&-P!F9&!+&V(!(&'8!$+!(9&!87<($A*<&!&VA)+%$*+!*=!(9&!-&=*'8)($*+!$%!B7)-'7A*<)'!

ahgbP!F9$%!(&'8!$%!-&=$+&-!./\!



! !Md!

hPL!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! ! !"# !! !" ! Q!

S9&'&!_!$%!(9&!9&$C9(!*=!(9&!8&+$%;7%!)(!(9&!;*+();(!<$+&Q!$%!$%!(9&!8)C+$(7-&!*=!(9&!

B7)-'7A*<)'!-&=*'8)($*+Q!)+-! ;*%aJ &b!$%!(9&!%/88&('/!*=!(9&!-&=*'8)($*+!)'*7+-!

(9&! %A9&'&! a='*8! 1BP! hPgQ! .&<*SbP! Z9&+! (9&'&! $%! )! B7)-'7A*<)'! -&=*'8)($*+Q! (9&!

8&+$%;7%! )'*7+-! (9&! %A9&'&! '$%&%! )<*+C! *+&! -$'&;($*+! )+-! -&A'&%%&%! )<*+C! (9&!

A&'A&+-$;7<)'!-$'&;($*+P!!

! F9&! %9)A&! *=! (9&! <$B7$-! $+(&'=);&! )==&;(%! (9&! 8&+$%;7%! %9)A&! )'*7+-! (9&!

A)'($;<&P!4(!S)%!=$'%(!A'&-$;(&-!./!Z7'C&'!(9)(Q!)!%A9&'&!)(!;7'?&-!a;)(&+*$-!%9)A&-b!

$+(&'=);&%!$+-7;&%!B7)-'7A*<)'!-&=*'8)($*+!)'*7+-!$(%&<=!ahhbP!!F9$%!S*'T!9)%!.&&+!

&V(&+-&-! ./! Y&+C! &(P! )<aJKbQ! S9&'&! (9&! -&=*'8)($*+! *=! (9&! ;*+();(! <$+&! )'*7+-! )!

%A9&'&! )(! ;/<$+-'$;)<! $+(&'=);&! S)%! %(7-$&-! )+-! (9&! '&%7<(%! 7%&-! (*! *.()$+! )!

;*+U&;(7'&! =*'! (9&! C&+&')<! =*'8! *=! (9&! <&)-$+C`*'-&'! %9)A&! -&=*'8)($*+P! F9&%&!

)7(9*'%!;*+;<7-&-!(9)(!(9&!:)7%%$)+!;7'?)(7'&!5!%9*7<-!-&(&'8$+&!(9&!B7)-'7A*<)'!

-&=*'8)($*+!)'*7+-!)!%A9&'&Q!A'*A*'($*+)<!(*!5P!!1'%9*?!,-#(.)!ajK b!(9&+!%7CC&%(&-!

(9)(!(9&!-&?$)(*'$;!;7'?)(7'&! ! !a-&=$+&-!$+!E9)A(&'!Lb!%9*7<-!$+%(&)-!.&!(9&!'&<&?)+(!

A)')8&(&'!-&%;'$.$+C!(9&!$+(&'=);&!%9)A&P!

! ,)'($;<&%! S$(9! )+$%*('*A$;! %9)A&%! ;)+! $+-7;&! B7)-'7A*<)'! -&=*'8)($*+! )%!

S&<<Q! &?&+! )(! )! A<)+)'! $+(&'=);&P! @&+$%;7%! )'*7+-! (9&! )+$%*('*A$;! A)'($;<&%!

a;/<$+-&'%Q! &<<$A%*$-b! '$%&%! )<*+C! *+&! -$'&;($*+! )+-! -&A'&%%&%! )<*+C! (9&! *(9&'Q!

-&A&+-$+C!*+!(9&!;*+();(!)+C<&!*=!(9&!A)'($;<&P!H*S&?&'Q!=*'!+*+`%8**(9!%9)A&%!<$T&!

)!;/<$+-&'Q!(9&!8&+$%;7%!$%!8*'&!;*8A<$;)(&-!+&)'!(9&!;*'+&'%P!F9&!8&+$%;7%!)'*7+-!

(9&%&! %9)A&%! ;9)+C&%! %$C+! $+! *'-&'! (*! *.&/! (9&! ;*+%()+(! ;*+();(! )+C<&! .*7+-)'/!

;*+-$($*+P! H*S&?&'Q! $(! $%! %($<<! )+! *A&+! B7&%($*+Q! $=! (9&! ;*+();(! )+C<&! )'*7+-!



! !iK !

)+$%*('*A$;)<</! %9)A&-! A)'($;<&%Q! $%! ;*+%()+(P! 6*7-&(! &(P! )<! 9)?&! %9*S+! (9)(! )+!

&<<$A%*$-)<! A)'($;<&l%! )?&')C&! ;*+();(! )+C<&! -&;'&)%&%! S$(9! (9&! )%A&;(! ')($*! *=! (9&!

&<<$A%*$-%!ahdb! )+-! 9)?&! )! +*+ `7+$=*'8! ;*+();(! )+C<&P! ! F9$%! <)((&'! *.%&'?)($*+! $%!

)(('$.7(&-! (*! (9&! 8&(9*-! ./! S9$;9! (9&! A)'($;<&%! S&'&! 8)-&O! )! ;*88*+! S)/! *=!

8)T$+C! &<<$A%*$-! $%! (*! %('&(;9! (9&8!ajJ bQ! S9$;9! 8$C9(! ;)7%&! (9&! %7'=);&! *=! (9&!

A)'($;<&!(*!.&!9&(&'*C&+&*7%Q!(97%Q!;)7%$+C!(*!9)?&!-$==&'&+(!;*+();(!)+C<&P!

N8H&*JI?@?D&B>&%=9DF>@FJ9C&(9:;9<&,=>?@ABC?D&

N8H878&/@?JB@B>9F=&FA&>I?&)RJ?@9S?=>G&

! 4+!(9$%!A)'(!*=!(9&!&VA&'$8&+(Q!C<)%%&%A9&'&%Q!-$)8&(&'!*=!gPJ!88Q!A7';9)%&-!

='*8! @;8)%(&';)''P;*8! a ;)(P! 0*\! cddi[JJ b! )'&! 7%&-P! F9&! %A9&'&%! )'&! ;<&)+&-Q!

;*)(&-!S$(9!,#@2!)+-!)(();9&-!(*!)!'$C$-!'*-P!#&()$<%!*=!(9$%!A'*;&-7'&!)'&!C$?&+!$+!

;9)A(&'! JP! ! G*'! (9$%! A)'(! ;/<$+-'$;)<! $+(&'=);&%! )'&! 7%&-P! E/<$+-'$;)<!$+(&'=);&! aG$CP!

hL. b!$%!=*';&-! ./!A<);$+C!(S*! ')_*'! .<)-&%!=);$ +C!&);9!*(9&'!a&VA<)$+&-!$+!;9)A(&'!

JbP!!D+;&!(9&!%A9&'&!)+-!$+(&'=);&!)'&!'&)-/!(9&!&VA&'$8&+(!$%!%()'(&-Q!&VA<)$+&-!$+!

(9&!+&V(!%&;($*+P!

N8H8H&/@FC?<;@?&

! F/A$;)<!&VA&'$8&+(!%()'(%!)(!A<)+)'!<$B7$-!$+(&'=);&!=*'!;*+('*<!&VA&'$8&+(%P!

4(!$%!=$'%(!;9&;T&-Q!$=!(9&!%A9&'&!%7'=);&!$%!'&)-/!=*'!(9&!&VA&'$8&+(P!4+!*'-&'!(*!(&%(!

(9$%Q!)-?)+;$+C!)+-!'&;&-$+C!;*+();(!)+C<&!8&)%7'&8&+(%!)'&!-*+&!)(!A<)+)'!<$B7$-!

$+(&'=);&%P!F9&!%A9&'&!$%!A7%9&-!$+(*!(9&!$+(&'=);&!)+-!(9&+!A7<<&-!.);T!*7(P!E*+('*<!

&VA&'$8&+(%!)'&!-&%;'$.&-!$+!;9)A(&'!JQ!$+!-&()$<P!



! !iL !

! D+;&Q! (9&! %A9&'&!A)%%&%!(9&! ;*+('*<! &VA&'$8&+(%! )(! A<)+)'! <$B7$-! $+(&'=);&Q!

(9&! %A9&'&! $%! (9&+! (&%(&-! )(! (9&! ;/<$+-'$;)<! $+(&'=);&P! D+&! ;)+! %&A)')(&! (9&!

&VA&'$8&+(!$+(*! (S*!A)'(%Q!)-?)+;$+C!)+-! '&;&-$+CP!4+! (9&!=$'%(!A)'(Q! (9&!%A9&'&!$%!

A7%9&-! $+(*! (9&! $+(&'=);&P! >%7)<</! )=(&'! A7%9$+C! (9&! %A9&'&! ).*7(! L! 88! $+(*! (9&!

$+(&'=);&Q! ;*+();(! <$+&! )'*7+-! (9&! %A9&'&! $%! *.%&'?&-! (9'*7C9! (9&! S)(&'! A9)%&P!

5&=*'&!(9)(Q!(9&!;*+();(!<$+&!$%!+*(!*.%&'?).<&!%$+;&!$(!$%!)(! (9&!%)8&!<&?&<!a9&$C9(b!

S$(9!(9&!7+-$%(7'.&-!$+(&'=);&!-7&!(*!(9&!;*+();(!)+C<&!;*+%(')$+(!a! • dKrbP!D+;&Q!(9&!

;*+();(! <$+&! $%! )(! *.%&'?).<&! '&C$*+! aS9&+! ;*+();(! <$+&! $%! .&<*S! (9&! 7+-$%(7'.&-!

$+(&'=);&bQ!(9&!%A9&'&!$%!A7%9&-!$+!%*8&!%8)<<!)8*7+(!aKPJ!88b!)+-!%(*AA&-!&);9!

($8&!(*!()T&!)!A$;(7'&!)+-!8*?&-!-*S+!)C)$+!)+-!)+*(9&'!A$;(7'&!$%!()T&+P!F97%Q!)<<!

(9&! 8&)%7'&8&+(%! )'&! -*+&! =*'! %()($;! ;)%&P! "=(&'! &);9! $+;'&8&+(Q!S)$(&-! ).*7(! M!

%&;*+-%! =*'! ;*+();(! <$+&! (*! ;&)%&P! "%! %9*S+! $+! ;9)A(&'! gQ! ($8&! &?*<7($*+! *=! (9&!

;*+();(! )+C<&! *=! ,#@2̀;*)(&-!C<)%%!%A9&'&!$%!$88&-$)(&P! !F97%Q!M!%&;*+-%!$%!<*+C!

&+*7C9!=*'!;*+();(!<$+&!(*!.&!%().<&P!!

! 4+! (9&! %&;*+-! A)'(Q! (9&! '&;&-$+C! A)'(Q! (9&! '&?&'%&! A'*;&%%! $%! -*+&P! F9&!

&VA&'$8&+(! %()'(%! S$(9! )! %A9&'&Q! =7<</! $88&'%&-! $+(*! (9&! $+(&'=);&P! F9&! %A9&'&! $%!

A7<<&-! 7A! $+! $+;'&8&+(%! *=! KPJ88Q! %(*AA&-! (*! ()T&! (9&! $8)C&! *=! ;*+();(! <$+&! )+-!

8*?&-!7A!)C)$+P!Z&!<&(!(9&!$+(&'=);&!(*!'&;&-&!%*8&!)8*7+(!.&=*'&!()T$+C!(9&!-)()P!

F9&! %A9&'&! $%! A7<<&-! 7A! %*8&! )8*7+(! $+! *'-&'! (*! <&(! (9&! ;*+();(! )+C<&! (*! &%;)A&!

='*8!(')+%$&+(!)+C<&%!)+-!A)%%!(*!(9&!=7<</!'&;&-$+C!;)%&P!

N8H8M&%=BEOD9D&

! F9&!%9)A&!*=!(9&!;*+();(!<$+&!*=!)!%A9&'&!S$(9!(9&!$+(&'=);&!-&A&+-%!*+!%9)A&!

*=!(9&!<$B7$-!$+(&'=);&P!4=!$(!$%!)!A<)+)'!<$B7$-!$+(&'=);&!(9&!;*+();(!<$+&!$%!$+!*+&!A<)+&!



! !iJ !

)+-! ;$';7<)'P! G$C7'&!hK! %9*S%! (9&! ;*+();(! <$+&! )'*7+-! (9&! %A9&'&! )(! A<)+)'!

$+(&'=);&%P!4(!)AA&)'%!)%!)!%(')$C9(!<$+&!$+!(9&!$8)C&!A<)+&!a='*+(!%$-&bP!"%%78$+C!(9&!

;*+();(!<$+&!*+!(9&!.);T%$-&!(*! .&!8$''*'!$8)C&!*=!(9&!='*+(!%$-&Q!g`#!$8)C&!*=!(9&!

;*+();(!<$+&!$%!-')S+P!!

!

G$C7'&!hKO!2$-&!?$&S!*=!,#@2 `;*)(&-!%A9&'&!)(!A<)+)'!<$B7$-!$+(&'=);&P!4+!*'-&'!(*!%9*S!(9)(!;*+();(!
<$+&!$%!;$';7<)'Q!g`#!A<*(!$%!-')S+!./!)%%78$+C!.);T%$-&!*=!(9&!%A9&'&!9)%!(9&!8$''*'!$8)C&!*=!(9&!

='*+(P!!
! H*S&?&'Q!S9&+!(9&!%)8&!%A9&'&!$%!A<);&-!(*!)! ;/<$+-'$;)<!$+(&'=);&Q!;*+();(!

<$+&! )'*7+-! (9&!%A9&'&! -*&%!+*(!%()/! ;$';7<)'Q!$(! -&=*'8%!='*8! ;$';7<)'!%9)A&P!F9&!

8&+$%;7%!'$%&%!)<*+C!*+&!-$'&;($*+!S9$<&!$(!-&A'&%%&%!)<*+C!(9&!*(9&'!-$'&;($*+P!F9$%!

-&A&+-%!*+!%9)A&! *=! (9&!$+(&'=);&O!(9&!8&+$%;7%!8*?&%! )<*+C! (9&! -$'&;($*+! *=! (9&!

A'$+;$A)<! ;7'?)(7'&%! )<*+C! (9)(! -$'&;($*+! aG$C7'&! hLbP! E9)+C$+C! (9&! %$C+! *=! (9&!

-&?$)(*'$;! ;7'?)(7'&! $%! &B7$?)<&+(! (*! ;9)+C$+C! (9&! %$C+! *=! (9&! B7)-'7A*<&Q! )%! S&!

;*+=$'8&-! $+! (9&! &VA&'$8&+(%! -&%;'$.&-! .&<*SP!G$C7'&!hL)! )+-! hL. ! %9*S! (9&!

S)(&'f)$'!$+(&'=);& %P!5<7&!-)%9&-!<$+&!=*<<*S%!(9&!$+(&'=);&P!Z9&+!(9&!,#@2`;*)(&-!

%A9&'&!$%!A<);&-!a)oLPi88bQ! ;*+();(!<$+&!S$<<! )-*A(! (*! (9&!$+(&'=);&!%9)A&!aG$C7'&!

hL;!)+-!hL-b P!

!



! !ig !

!

G$C7'&!hLO!E/<$+-'$;)<!4+(&'=);&%P!4+(&'=);&!)+-!;*+();(!<$+&!$%!9$C9<$C9(&-!S$(9!.<7&!-)%9&-!<$+&%P!)b!
Z)(&'f)$'!$+(&'=);&!$+!.&(S&&+!J![DH!S)%9&-!C<)%%!%<$-&%P!.b!Z)(&'f)$'!$+(&'=);&!$+!.&(S&&+!(S*!
')_*'!.<)-&%P!;bQ-b!,#@2̀;*)(&-!C<)%%!%A9&'&!$%!-$AA&-!$+(*!(9*%&!$+(&'=);&%!%9*S+!$+!)b!)+-!.bP!

!
! G'*8!(9*%&!$8)C&%Q!A$V&<!;**'-$+)(&%!*=!(9&!;*+();(!<$+&!)'&!()T&+!aG$CP!hL;!

)+-! hL-bP!H&'&Q!V`)V$%!$%!-&=$+&-!A&'A&+-$;7<)'! (*! (9&!$8)C&!A<)+&Q!S9$<&! /! )+-! _̀

)V&%!)'&!9*'$_*+()<!)+-!?&'($;)<!-$'&;($*+%!)<*+C!(9&!$8)C&!A<)+&Q!'&%A&;($?&</P!2$+;&Q!

/ `_! ;**'-$+)(&%!a%()/%! $+! (9&! $8)C&! A<)+&b!)+-! ;&+(&' !)+-! ')-$7% !*=! (9&! %A9&'&! $%!

T+*S+Q!*+&!;)+!=$+-!)<<!(9&!$+=*'8)($*+!'&<)(&-!S$(9!(9&!;*+();(!<$+&P!H&'&Q!S&!A<*(!

(9&!;*+();(!<$+&!$!?%P!/ !aS$(9!'&%A&;(!(*!;&+(&'!*=!(9&!%A9&'&bP!!H&'&Q!$!)+-! / !)'&!(9&!

?&'($;)<!A*%$($*+!)+-!)_$87(9)<!)+C<&!='*8!A*<)'!;**'-$+)(&%P!!



! !ih !

!

G$C7'&!hJO!_!?%P!p!*=!;*+();(!<$+&!)(!;/<$+-'$;)<!$+(&'=);&P!3&-!<$+&!$%!(9&!=$(!(*!(9&!;*+();(!<$+&!a=7+;($*+!
$%!%9*S+!$+!1BP!hPJbP!2A9&'&!%$_&!)oLPi88P!

!
! F9&!).*?&!=$C7'&!%9*S%!(9&!;*+();(!<$+&!$+!_`!p !A<)+&P!/ !')+C&%!='*8!€• fJ!(*!

• fJ!a='*8!<&=(!%$-&!*=!(9&!$8)C&!A<)+&!(*!'$C9(!%$-&bP!F*!=$+-!/ Q!

hPJ!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! ! !"# ! ! !

!
Q!

S9&'&!V!)+-! /! )'&! (9&!8&)%7'&-!E)'(&%$)+! ;**'-$+)(&%!*=!(9&! ;*+();(!<$+&P!G*'! (9&!

C$?&+!&V)8A<&!$+!G$C7'&!hJQ!(9&!;*+();(!<$+&!'$%&%!7A!)+-!'&);9&%!8)V$878!)(!p oKQ!

)+-!-&A'&%%&%!)<8*%(!%/88&('$;)<</!(*S)'-%!(S*!%$-&%P!"'*7+-!• fJ!)+-! €• fJQ!(9&!

;* +();(!<$+&!-&A'&%%&%!)+-!'&);9&%!8$+$878P!!

! Z$(9!*7'!8&(9*-Q!S&!;)+!*+</!*.%&'?&!(9&!*+&!9)<=!*=!(9&!;*+();(!<$+&!)'*7+-!

(9&!%A9&'&P!F9&!.);T%$-&!*=!(9&!%A9&'&!$%!)%%78&-!(*!.&!)!8$''*'!$8)C&!*=!(9&!='*+(!



! !iM!

%$-&P!F97%Q!./!(9$%!)%%78A($*+!S&!;)+!A'&-$;(!(9&!g`#!$8)C&!*=!(9&!;*+();(!<$+&P!!F9$%!

)%%78A($*+!$%!%7AA*'(&-!./!(9&!*.%&'?)($*+!(9)(!(9&!%<*A&!*=!(9&!;*+();(!<$+&!$%!

+&)'</!_&'*!)(! &!o!y' fJQ!)%!'&B7$'&-!=*'!)!%8**(9!<$+&!S$(9!='*+(f.);T!%/88&('/P!

!

G$C7'&!hgO!g`#!&V(')A*<)($*+!*=!;*+();(!<$+&!C$?&+!$+!=$C7'&!).*?&P!2$C+!*=!(9&!B7)-'7A*<&!;9)+C&%!
S$(9!(9&!%$C+!*=!(9&!#KP!

!

! F9&! =$C7'&! ).*?&! %9*S%! (9&! g`#! $8)C&! *=! (9&! ;*+();(! <$+&! )(! A*%$($?&! )+-!

+&C)($?&! -&?$)(*'$;! ;7'?)(7'&%P! F9*%&! A<*(%! +$;&</! %9*S! 7%! 9*S! ;*+();(! <$+&! $%!

-&=*'8&-P! F9&! ;*+();(! <$+&! $%! '$%$+C! 7A! )+-! -&A'&%%$+C! )<*+C! J! A&'A&+-$;7<)'!
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-&;'&)%&%P!E<&)'</!(9&'&!$%!)!-$==&'&+;&!.&(S&&+!(9&!)-?)+;$+C!;*+();(!)+C<&%!*+!(9&!

<&=(!)+-!'$C9(!%$-&%!)%!(9&!($<(!$+;'&)%&%P!4+!A)'($;7<)'Q!7+<$T&!(9&!%A9&'&!&VA&'$8&+(%!

$+!;9)A (&'!gQ!! " !-$==&'%!='*8! (9&!A<)+)' `$+(&'=);&!?)<7&P!!Z&!S$<<!-$%;7%%!(9$%!A*$+(!

.&<*SP! F9&! =$C7'&! )<%*! %9*S%! (9&! )?&')C&! *=! (9&! <&=(`%$-&! )+-! '$C9(`%$-&!! " !a.<);T!

%B7)'&%bP! ! Z&! =$+-! (9)(! (9&! )?&')C&! $%! '&8)'T).</! %(&)-/! )(! (9&! A<)+)'`$+(&'=);&!

?)<7&P!

!

G$C7'&!iJ O!F$<(&-!;/<$+-&'!)(!A<)+)'!<$B7$-!$+(&'=);&P!" o!hLPLrP&

! F9$%!=$C7'&!%9*S%!)+!&V)8A<&!*=!9*S!(9&!;*+();(!<**T%!*+!(9&!<&=(!)+-! '$C9(!

%$-&%P! H&'&Q!" !$%#H7)7rQ!! " !o!LKKr! *+! (9&! <&=(! %$-&! )+-!! " !o!LLhr! *+! (9&! '$C9(! %$-&P!!

Z9&+! (9&!;*+();(!<$+&!$%!*.%&'?&-Q!S&!=$+-!(9)(!$(!8)T&%!)+!$+(&'&%($+C!%9)A&!S$(9!

(9&!$+(&'=);&P!F9&!=$C7'&!.&<*S!%9*S%!$(!$+!-&()$<P!



! !cj !

!

G$C7'&!ig O!E*+();(!<$+&!)'*7+-!(9&!;/<$+-&'!-&=*'8 %!='*8! )!A<)+)'!%9)A&!S9&+!$(!$%!A<);&-!$+!($<(&-!
;*+=$C7')($*+P!"-?)+;$+C!-)()Q!/ ohLPLrP!F9$%!$8)C&!$%!(9&!<)%(!-)()!A*$+(!$+!G$CP!MMP!F9&!-)%9&-!<$+&!$%!

-')S+!)<*+C!(9&!)?&')C&!9&$C9(P!!

&
! "!%(')$C9(!<$+&!$%!-')S+!)<*+C!(9&!)?&')C&!;*+();(!9&$C9(P!F9$%!9&<A%!7%!(*!%&&!

(9&!9$C9&'!(&'8%!*=!87<($A*<&!&VA)+%$*+!a1BP!hPgbP!"<(9*7C9!S&!;)++*(!%&&!(9&!S9*<&!

%9)A&!*=! (9&! ;*+();(!<$+&Q!S&! ;)+!'*7C9</!8&)%7'&!9*S!87;9! (9&! ;*+();(!<$+&!9)%!

.&&+!-&=*'8&-!='*8!(9&! .<7&!<$+&!a)?&')C&!9&$C9(bP!Z&!=$+-!9*S!87;9!(9&!;*+();(!

<$+&! $%! -&=*'8&-! ='*8! )?&')C&! 9&$C9(P! G*'!(9$%! S&! 8&)%7'&!(9&!A&'A&+-$;7<)'!

-$%()+;&! .&(S&&+! (9&! .<7&!<$+&! )+-! (9&! ;*+();(!<$+&! )(! )'*7+-!/   = ' f h!a/  oK!$%!(9&!

;&+(&'! *=! (9&! ;/<$+-&'bP!F9$%! $%! S9&'&! (9&! -$%()+;&! .&(S&&+! (9&! .<7&! <$+&! )+-! (9&!

;*+();(!<$+&!$%!8)V$878!)+-!$(!$%!)!+*+̀_&'*!(&'8 !aF9$%!(&'8!$%!;)<<&-!_h!)+-!%9*S+!

$+!=$C7'&!ihbP!4=!$(!S&'&!_&'*Q!;*+();(!<$+&!S*7<-!=*<<*S!(9&!.<7&!<$+&!)+-!(9&'&!S*7<-!

*+</! .&! +oKQL! (&'8%P! H*S&?&'Q! %$+;&! (9&'&! $%! +*! %/88&('/! )'*7+-!/  oKQ! S&!

&<$8$+)(&! +oJ! (&'8! )+-! )(! )'*7+-! ` ' f h! )+-! m ' f h! (9&'&! $%! )! 8$+$878! )+-!

8)V$878P!" AA)'&+(</!(9&'&!$%!)!9$C9&'!(&'8!;)7%$+C!(9&!;*+();(!<$+&!(*! ;9)+C&!$(%!

%9)A&P!F97%Q!(9&!-$%()+;&!.&(S&&+!(9&!.<7&!<$+&!)+-!(9&!;*+();(!<$+&!8$C9(!.&!+og!*'!



! !cc!

h! (&'8 %!S9$;9!C*&%!)%!_g%$+ag/ b!)+-! _h;*%ah/  b!$+!&B7)($*+!hPgQ!*'! ;*8.$+)($*+!*=!

.*(9!(&'8% !a,<&)%&!+*(&!(9)(!)<(9*7C9!$(!$%!A<*((&-!)%!_h!*+!(9&!/`)V$%Q!(9$%!(&'8!;)+!

.&!;*8.$+)($*+!*=!_ g!)+-!_ hP!b!!

!

G$C7'&!ih O!_h!?%P!" P!

&
! >A!(*!"  #I7"#r!(9&!;*+();(!<$+&!9)%!)+!&<<$A($;)<!%9)A&P!"%!%&&+!='*8!=$C7'&!iL !

(9&!-$==&'&+;&!$+!! " !.&(S&&+!<&=(!)+-!'$C9(!%$-&%!)AA&)'%!)'*7+-!)=(&'!"  #I7"#rQ!S9&+!

(9&!_h!(&'8!%()'(%!(*!.&!*.?$*7%P!

! Z&!9)?&! )<%*!<**T&-! )(! (9&! '&;&-$+C! )+C<&%!*+! ($<(&-! ;/<$+-&'%!$+! (9&!%)8&!

S)/P!G$'%(Q!(9&!;/<$+-&'!S)%!($<(&-Q!(9&+!A7%9&-!$+(*!(9&!$+(&'=);&!)+-!A7<<&-!.);T!7A!

%*8&!)8*7+( Q!)<*+C!$(%!)V$%Q!8)-&!%7'&!(9)(!(9&!$+(&'=);&!S)%!=7<</!'&;&-$+CP!!



! !cd!
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G$C7'&!iMO!3&;&-$+C!;*+();(!)+C<&%!*+!<&=(!)+-!'$C9(!%$-&%!*=!)!($<(&-!;/<$+-&'P!3)-$7%!*=!(9&!;/<$+-&'!$%!
)oL88P!F9$%!,#@2̀;*)(&-!;/<$+-&'!9)%!01#oLKdr!)+-! 02oLKKr!S9&+!(9&!<*+C!)V$%!$%!A<);&-!

A&'A&+-$;7<)'!(*!(9&!A<)+)'!S)(&'f)$'!$+(&'=);&P!

&
! H&'&Q!)%!(9&!($<(!a&b!$+;'&)%&%Q!! 3!-&;'&)%&%!*+!.*(9!<&=(!)+-!'$C9(!%$-&%P!!F9&!

?)<7&%! -&;'&)%&-! ='*8! (9&! A<)+)'`$+(&'=);&! ?)<7&! *=! LKKrQ! (*! ).*7(! cMrP! ! F9*%&!

'&%7<(%!8$C9(!.&!;*8A)'&-!(*!*7'!'&%7<(%!S9&'&!! 3!-&;'&)%&-!$+!?)<7&!)(!)+$%*('*A$;!

$+(&'=);&%P!Z9&+!(9&!;/<$+-&'!S)%!($(<&-!(*!gMrQ!! 3!-&;'&)%&-!(*!+&)'</!cMrP!H*S&?&'Q!

(9$%!%&(!*=!&VA&'$8&+(%!a*+</!=*'!'&;&-$+C!;)%&bQ!+&&-%!(*!.&!'&A&)(&-!aF9&'&!$%!*+</!

L!'&<$).<&!%&(!*=!&VA&'$8&+(%!=*'!'&;&-$+C!;)%&Q!%9*S+!$+!G$CP!iMbP!

! F9&!&VA&'$8&+(!).*?&!$+-$;)(&%!(9)(!)+$%*('*A$;!%9)A&%!8$C9(!9)?&!-$==&'&+(!

;*+();(! )+C<&%!)'*7+-!(9&8%&<?&%P!!"<(9*7C9!S&!-*!+*(!9)?&!)!=7<<!&VA<)+)($*+!=*'!

(9&!;9)+C&%!$+!! " !)+-! ! 3Q!S&!;)+!8)T&!%*8&!;*88&+(%!.)%&-!*+!(9&!C&*8&('/P!G*'!

$+%()+;&Q! )(!"  #IJK #rQ!! "! $%! LLMr! *+! (9&! '$C9(! %$-&! )+-! LKKr! *+! (9&! <&=(! %$-&P! 4=! (9&!

;*+();(!)+C<&!S&'&!(9&!%)8&!.*(9!*+!(9&!<&=(!)+-!'$C9(!%$-&%Q!S9)(!S*7<-!(9&!)+C<&!

.&(S&&+!9*'$_*+!)+-!(9&!8&+$%;7%Q DQ!.&w!



! !dK!

!

G$C7'&!ii O!:&*8&('$;!)'C78&+(!=*'!)! ;/<$+-&'!)(!)!A<)+)'!<$B7$-!$+(&'=);&P!:&*8&('/!$%!-')S+!)+-!
;*8A)'&-!=*'!;*+%()+(!)+C<&!a! 6o! 3oLKcrb!;*+-$($*+!)+-!&VA&'$8&+()<!;)%&a! 6oLKKrQ!! 3oLLMrbP!

&
! F9&!=$C7'&!).*?&!%9*S%!(9&!C&*8&('$;!)'C78&+(!*=!D#$+!(9&!;)%&!*=!;*+%()+(!

)+-!;9)+C$+C!a&VA&'$8&+()<b!;*+();(!)+C<&!;)%&%P!"%!%&&+!$=!(9&!! "Q6!)+-! ! "Q3!S&'&!(9&!

%)8&Q!! 3 )+-! ! 2 )'&!Mgr!)+-!LjrQ!)?&')C&!D!$%!gMrQ!(9&!%)8&!)%!(9&!($<(!)+C<&!*=!(9&!

;/<$+-&'Q!" . 4+!(9&!;)%&!*=!;*+%()+(!;*+();(!)+C<&!! !oLKcrQ!.*(9!($<(!)+C<&%!*+!(9&!<&=(!

)+-!'$C9(!%$-&%!aMgrQLjrb!)'&!.$CC&'!(9)+!(9&!&VA&'$8&+()<!*+&%!ahMrQ!LKrb!S9&'&!!   $%!

LKKrQ!LLMr!*+!(9&!<&=(!)+-!'$C9(!%$-&%P!!



! !dL!

!

G$C7'&!ij O!:&*8&('$;!;*+=$C7')($*+!=*'!'&;&-$+C!;)%&P!

!

!!

! H&'&Q!'&;&-$+C! ;)%&! )(!"  ogMr! $%! ;*8A)'&-P! 5*(9! $+! 9/A*(9&%$_&-! ;*+%()+(!

)+C<&! ;)%&! )+-! &VA&'$8&+()<! ;)%&Q! )?&')C&!D#o#"  ogMrP#>+<$T&! (9&! )-?)+;$+C! ;)%&Q!

'&;&-$+C!)+C<&%!8)(;9!*+!(9&!<&=(!)+-!'$C9(!%$-&%P!!

! G*'! )-?)+;$+C! &VA&'$8&+(%Q!(9&! -)()! %9*S! (9)(! (9&!;9)+C& !" ! '&-7;&%! (9&!

?)<7&!*=!(9&!9*'$_*+!)+C<&!( Q!S9$;9!8$C9(!)<%*!8$+$8$_&!(9&!9&$C9(!*=!(9&!$+(&'=);$)<!

-&=*'8)($*+! S9$<&! A'&%&'?$+C! )! ;*+%()+(! )?&')C&!! " !&B7)<! (*! (9&! A<)+)'`$+(&'=);&!

?)<7&P! ! G*'! (9&! '&;&-$+C! &VA&'$8&+(%Q! (9&! -)()! %9*S! (9)(! (9&! ;9)+C&!*=!! 3! )C)$+!

'&-7;&%! (9&! 9&$C9(! *=! (9&! $+(&'=);$)<! -&=*'8)($*+Q! .7(! (9$%! ($8&! (9&! <&=(! )+-! '$C9(!

%$-&%! '&8)$+!+&)'</!&B7)<!)+-! (9&!)?&')C&!! 3!-&;'&)%&%P!F9$%!<)%(! '&%7<(!8)/!9)?&!

(9&! %)8&! A9/%$;)<! *'$C$+! )%! (9&! '&-7;($*+! *=!! 3!)'*7+-! %A9&'&%! aE9)A(&'!gbP! "%!" !

$+;'&)%&%Q!(9&!9$C9&'!(&'8!;*+('$.7($*+!(*!(9&!;*+();(`<$+&!$+;'&)%&%!)+-!-$==&'&+;&!

.&(S&&+!$+!! " !)+- !! 3!$+;'&)%&%!aG$CP!iMbP!"AA&)')+;&!*=!9$C9&'!(&'8%!$+!;*+();(!<$+&!

8$C9(!&VA<)$+!;9)+C&!$+!;*+();(!)+C<&%!$+!(9$%!;9)A(&'!)+-!$+!;9)A(&'!JP!F9$%!')$%&%!

(9&! B7&%($*+Q! 8$C9(! (9&! ;*+();(! )+C<&! .&! )! C<*.)<! ;*+%(')$+(w! F97%Q! ;*+();(! )+C<&!



! !dJ!

S*7<-!)-U7%(!$(%!?)<7&!(*!8$+$8$_&!(9&!(*()<!&+&'C/P!F9$%!S)/Q!;*+();(!)+C<&!-*&%!+*(!

C$?&!)!;*+%()+(!?)<7&!aS$(9!%*8&!;*+%(')$+(%!(9)(!S&!-*!+*(!T+*S!/&(bP!

! 4+! *'-&'! (*! &VA<*'&! *(9&'! T$+-%! *=! )+$%*('*A$;! %9)A&%Q! )+! 7+-&'C')-7)(&!

%(7-&+(Q! "8)+-)! 6)G)7;$Q! S*'T$+C! S$(9! 7%! $+! ,'*=&%%*'! #$+%8*'&l%! C'*7AQ! 9)%!

%7;;&%%=7<</!8)-&!&<<$A%*$-%!='*8!%A9&'&!./!%('&(;9$+C!(9&8P!!

! G*'!=7(7'&!&VA&'$8&+(Q!(9)(!S*7<-!.&!?&'/!$+(&'&%($+C!(*!<**T!)(!(9&!=*<<*S$+C!

(9$+C%O!

Lb!F*!;*8A<&(&!(9&!&VA&'$8&+(%!S$(9!(9&!;/<$+-&'\!-$==&'&+(!%$_&!*=!;/<$+-&'%!%9*7<-!

.&!7%&-!%7;9!)%!.&(S&&+!;*7A<&!*=!97+-'&-!8$;'*+%!(*!M!88P!"(!)!C$?&+!($<(!)+C<&!LQ!

)%! (9&! ')-$7%! *=! (9&! ;/<$+-&'! $+;'&)%&%!9*S! - *&%! (9&! -$==&'&+;&! $+! <&=(! )+-! '$C9(!

)+C<&%!-$==&'!=*'!)-?)+;$+C!)+-!'&;&-$+C!;)%&%w!!

!Jb!"-?)+;$+C! )+-! '&;&-$+C! ;*+();(! )+C<&%!*+! (9&!&<<$A%*$-%! )(! h!A*$+(%Q! )<*+C! (9&!

%9*'(! )+-! <*+C! )V&%!;)+! .&! 8&)%7'&- P! 2$+;&! &<<$A%*$-%! )'&! 8)-&! ./! %('&(;9$+CQ!$(!!

8)/! .&! S$%&! (*! ;*)(! (9&8P! G*'! ;9)'C&̀%().$<$_&-! %A9&'&%! a*=! (9&! (/A&! (9)(! )'&!

%7%A&+-&-! $+! S)(&'bQ! %('&(;9$+C! ;)+! ;9)+C&! (9&! ;9&8$%('/! )+-! '*7C9+&%%! *+! (9&!

%7'=);&!)%!A*$+(&-!*7(!A'&?$*7%</!ahdbP!F9$%!8$C9(!;)7%&!)!?)'$)($*+!$+!;*+();(!)+C<&!

='*8!)+!&==&;(!*(9&'!(9)+!(9&!$+(&'=);&!%9)A&P!E*)($+C!(9&!&<<$A%*$-%!S$(9!,#@2!8)/!

&')%&!(9*%&!A'*.<&8%P!!

gb!E*+();(!<$+&!)'*7+-!(9&!&<<$A%*$-!;)+!.&!8&)%7'&-!)+-!B7)-'7A*<)'!(&'8!;)+!.&!

8&)%7'&-!='*8!(9&!$8)C&!)+-!;*8A)'&-!(*!(9&*'/ !aMJbP!4=!%8)<<&'!&<<$A%*$-%!;)+!.&!

8)-&!$+!($8&Q!(9*%&!&<<$A%*$-%!;)+!.&!;9&;T&-!7%$+C!*A($;)<!A'*=$<*8&('/P!



! !dg!

hb! F9*%&! &<<$A%*$-! ;)+! .&! A<);&-! *+! )+$%*('*A$;! $+(&'=);&! $+! )! S)/! (*! %&&! $=! (9&!

$+-7;&-!B7)-'7A*<&!='*8!(9&!$+(&'=);&!;)+!*?&';*8&!(9&!A&'8)+&+(!B7)-'7A*<&!*=!

&<<$A%*$-P!

N8N&*;SSB@O&

! 4+!(9$%!;9)A(&'Q!(S*!-$==&'&+(!(/A&%!*=!&VA&'$8&+(%!)'&!-*+&P!4+!(9&!=$'%(!A)'(Q!

;*+();(!<$+&!)'*7+-!)!,#@2 `;*)(&-!C<)%%!%A9&'&!$%!%(7-$&-!)(!)+$%*('*A$;!$+(&'=);&%P!

D7'!&VA&'$8&+(%!)'&!(9&!=$'%(!*+&%!S9&'&!%9)A&!*=!(9&!;*+();(!<$+&!;)+!.&!*.%&'?&-!

-$'&;(</P!Z &!%9*S&-!(9)(! ;*+();(!<$+&!)'*7+-! (9&!%A9&'&!$%!-$==&'&+(!-&A&+-$+C!*+!

S9&(9&'! (9&! ;*+();(! $%! )-?)+;$+C! *'! '&;&-$+CP!Z&! 8&)%7'&-! (9&! B7)-'7A*<)'!

-&=*'8)($*+Q!$%Q!*=!(9&!;*+();(!<$+&!='*8!*7'!$8)C&%P!D7'!8&)%7'&8&+(%!%9*S!(9)(!$%#

$+;'&)%&%!S$(9!' 6!)+-! ! " P#!@*'&*?&'Q!S&!('$&-!(*!%&&!(9&!'&<)($*+!.&(S&&+!(9&!$%!)+-!

;)A$<<)'/!=*';&!*+!(9&!%A9&'&P!F9$%!$%!+*(!)!('$?$)<!'&<)($*+Q!.7(!S&!.&<$&?&!*7'!'&%7<(%!

S$<<!.'$+C!+&S!B7&%($*+%!)+-!)AA'*);9!(*!(9$%!A'*.<&8P&

! 4+!(9&!%&;*+-!A)'(!*=!(9$%!;9)A(&'Q!;*+();(!)+C<&!8 &)%7'&8&+(%!*=!)!;/<$+-&'!

)'&! C$?&+P!!"-?)+;$+C!)+-!'&;&-$+C!;*+();(!)+C<&%!)'&!8&)%7'&-!='*8!<&=(!)+-!'$C9(!

%$-&%!*=!(9&!;/<$+-&'P!D7'!'&%7<(%!%9*S!(9)(!&1!$%!-$==&'&+(!*+!(9&!<&=(!)+-!'$C9(!%$-&%P!

"+-!(9$%!-$==&'&+;&!$+;'&)%&%!)%!(9&!($<(!)+C<&!L!$+;'&)%&%P!D+!(9&!*(9&'!9)+-Q!&2!-$-!

+*(! %9*S! -$==&'&+;&! .&(S&&+! <&=(! )+-! '$C9(! %$-&%P! H*S&?&'Q!&2!-&;'&)%&%! )%! (9&!L!

$+;'&)%&%P!Z&!.&<$&?&!-$==&'&+;&!(9)(! (9&!)AA)'&+(!)-?)+;$+C!)+-! '&;&-$+C!;*+();(!

)+C<&%!%9*S!-$==&'&+;&%!-7&!(*!(9&!-&=*'8)($*+!;'&)(&-!)(!(9&!<$B7$-!$+(&'=);&!S9&+!

$(! $%! ($<(&-P! D7'! '&%7<(%! $+! (9$%! ;9)A(&'! %7AA*'(! *7'! ;*+();(! )+C<&! '&%7<(%! )(!

)+$%*('*A$;!$+(&'=);&%!-&%;'$.&-!$+!;9)A(&'!JP!!Z&!9)?&!;*+;<7-&-!$+!;9)A(&'!J!(9)(!

(9&! '&)%*+! =*'! )AA)'&+(! '&;&-$+C! )+C<&! )'*7+-! )! %A9&'&! (*! -&;'&)%&! $%! (9&!



! !dh!

-&=*'8)($*+!$+!;*+();(!<$+&P!!4+!(9$%!;9)A(&'Q!&VA&'$8&+(%!S$(9!;/<$+-&'%!%9*S!(9)(!

)AA)'&+(!;*+();(!)+C<&!;)+!.&!)==&;(&-!./!(9&!;*+();(!<$+&!-&=*'8)($*+P!
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! !dM!

!6%/$)-&V &

,#+.!)+&-)/.(*,"#& &

V878&,=>@F<;C>9F=!

! E*<<*$-%!)(!<$B7$-!$+(&'=);&%!*=(&+!&$(9&'!)((');(!*'! '&A&<!&);9!*(9&'!aLdQ!jg bP!

F9$%!8)/!-&A&+-!*+!8)+/!(9$+C%!%7;9!)%!%9)A&!*=!(9&!A)'($;<&%!)+-!*=!(9&!$+(&'=);&!

aJKQ!hhQ!jK b!)+-!S&(($+C!A'*A&'($&%!a$+('$+%$;!A'*A&'($&%!%7;9!)%!%7'=);&!'*7C9+&%%!

)+-! 9&(&'*C&+&$(/baj Q!hM̀MLQ!jh `jj bP! 4(! $%! 7%&=7<! (*! ('&)(! (9&! A)'($;<&%!)(! <$B7$-!

$+(&'=);&%!)%!;9)'C&%!)+-!&VA<)$+!(9&$'!)((');($*+!*'! '&A7<%$*+!./! (9*%&!;9)'C&%!./!

8)T$+C! )+)<*C/! (*! &<&;('*%()($;! ;9)'C&%!aid Q!jc `cJbP! 29)A&! *=! (9&! A)'($;<&%! S*7<-!

)==&;(!(9&$'!;9)'C&%!)+-!$+(&');($*+%!S$(9!*(9&'!A)'($;<&%!)(!(9&!$+(&'=);&P!

! 4+!(9$%!;9)A(&'Q!)+!$+(&'&%($+C!*.%&'?)($*+!$%!A'&%&+(&-P!4(!$%!T+*S+!(9)(!(S*!

%A9&'&%!S*7<-!)((');(!$=!(9&/!.*(9!)'&!9&)?/!*'!.*(9!)'&!.7*/)+(P!H&'&!S&!9)?&!(S*!

%A9&'&%Q!*=!S9$;9!*+&!$%!)(();9&-!(*!)!'$C$-!'*-!)+-!(9&!*(9&'!$%!<&=(!='&&!(*!8*?&!)(!

(9&! $+(&'=);&P! Z9&+! (9&! '*-`)(();9&-! *+&! $%! A7%9&-! $+(*! (9&! $+(&'=);&Q! (9&! ='&&!

%A9&'&! $%! )((');(&-! ./! (9&! =*';&! =$&<-! ;'&)(&-! ./! (9&! '*-̀)(();9&-! %A9&'&! )+-!

)AA'*);9&%! (*! )! -&=$+$(&!%&A)')($*+!S9&'&!$(! ;*8&%! (*!)! '&%(P!#7'$+C! (9$%!A'*;&%%Q!

.*(9! %A9&'&%! 9)?&! 8&+$%;7%! $+! (9&! -*S+S)'-! -$'&;($*+P! 57(Q! %($<<! (9&! ='&&! %A9&'&!

-*&%!+*(! )AA'*);9! )<<! (9&!S)/! (*! (9&! '*- `)(();9&-!%A9&'&! )+-! (*7;9!$(P!4+%(&)-Q!$(!

%()/%!)(!%*8&!-$%()+;&P! !F9$%!$%!%7'A'$%$+C!.&;)7%&!(9&!%$8A<&%(!8*-&<!*=! ;)A$<<)'/!

=*';&%! S*7<-! A'&-$;(! (9)(! (S*! %A9&'&%! (9)(! &);9!8)T&%! )! -*S+S)'- `%<*A&-!

8&+$%;7%!%9*7<-!8*+*(*+$;)<</!)((');(!*+&!)+*(9&'P!



! !di !

! 4+! (9$%! ;9)A(&'Q! 4! %9*S! &VA&'$8&+()<! '&%7<(%! )+-! A'*A*%&! %*8&! =7(7'&!

&VA&'$8&+(%! (9)(! 8$C9(! &VA<)$+! *7'! '&%7<(%! )+-! 8$C9(! <$T&</! .&! 7%&=7<! =*'! (9&!

<$(&')(7'&P!

V8H&)RJ?@9S?=>D&B=<&-?D;E>D&

! 4+! (9*%&! &VA&'$8&+(%! (S*! 8$<<$8&(&'`%$_&-! %A9&'&%! )'&! 7%&-P! D+&! *=! (9&!

%A9&'&%! $%! )(();9&-! (*! )! '$C$-! '*-! S$(9! &A*V/Q! ./! )AA'*);9$+C! ='*8! ).*?&P! F9$%!

A'*;&%%! S)%! -&%;'$.&-! $+! -&()$<! $+! ;9)A(&'! JP! F9&! %A9&'&Q! S9$;9! S&! ;)<<! (9&! '*-`

)(();9&-! %A9&'&Q! $%! -$AA&-! $+(*! (9&! S)(&'f)$'! $+(&'=);&! )(! )! ;*+('*<<&-! -&A(9P! F9&!

-&A(9!*=!(9&!'*-`)(();9&-!%A9&'&!S)%!-&=$+&-!)%!3! P!D+!(9&!*(9&'!9)+-Q!(9&!%&;*+-!

%A9&'&!$%!A<);&-!(*!(9&!<$B7$-!$+(&'=);&P!4(!S)%!='&&!(*!8*?&!)(!(9&!$+(&'=);&P!"%!(9&!

-&A(9! ;9)+C&%Q! (9&! 8&+$%;7%! )'*7+-! (9&! '*-`)(();9&-! %A9&'&! ;9)+C&%P! "%!(9&!

8&+$%;7%! )'*7+-! (9&! '*-`)(();9&-! %A9&'&!;9)+C&%Q! (9&!%&A)')($*+!a&-C&̀(* `&-C&!

-$%()+;&b! .&(S&&+! (S*! %A9&'&%! ;9)+C&%P! F9&! ='&&! %A9&'&! $%! )((');(&-! *'! '&A&<<&-!

-&A&+-$+C! *+! (9&! -&A(9! *=! (9&! '*-`)(();9&-! %A9&'&P! 4+! (9&! =*<<*S$+C! A)')C')A9%!

-&()$<%!*=!(9&!&VA&'$8&+(!)'&!C$?&+P!

! Z&! S$<<! -&%;'$.&! (S*! %&(%! *=! &VA&'$8&+(%Q! $+! S9$;9! S&! 7%&! (S*! -$==&'&+(!

T$+-%!*=!A)'($;<&%!=*'!(9&!'*-`)(();9&-!*+&!a+/<*+Q!)+-!(9&+!,#2@̀;*)(&-!C<)%%bP!4+!

(9&!=$'%(!&VA&'$8&+(%Q!(9&! '*-`)(();9&-!%A9&'&!S)%!8)-&!*=!+/<*+!A7';9)%&-!='*8!

@;@)%(&'̀E)''!aA)'(!+78.&'O!diLg[LMb!S$(9!-$)8&(&'!*=!hPc88P!F9&!='&&̀=<*)($+C!

%A9&'&! S)%! ,#@2`;*)(&-! C<)%%! a-&()$<%! *=! ,#@2! ;*)($+C! )+-! $+=*'8)($*+! *=! C<)%%!

.&)-!$%!C$?&+!$+!;9)A(&'!JbP!"%!(9&!'*-`)(();9&-!%A9&'&!$%!A7%9&-!$+(*!(9&!$+(&'=);&Q!

$(! -&=*'8%! (9&! $+(&'=);&! aS9$;9! S&! (9$+T! *=! )%! $+-7;$+C! )! ;7'?)(7'&! =$&<-! )'*7+-!

$(%&<=bP!F9&!='&&!%A9&'&!=&&<%!(9$%!=$&<-!)+-!)<$C+%!$(%!A*%$($*+!);;*'-$+C!(*!(9$%!=$&<-Q!



! !dj !

'&);9$+C!)!%(&)-/̀ %()(&!%&A)')($*+!S9*%&!?)<7&!;9)+C&%!S$(9!(9&!-&A(9!*=!(9&!'*-`

)(();9&-!%A9&'&P!"%!(9&!'*-`)(();9&-!%A9&'&!$%!A7%9&-!$+!8*'&Q!(9&!='&&!%A9&'&!C&(%!

;<*%&'P!F9&!'*-`)(();9&-!%A9&'&!$%!A7%9&-!$+Q!$+!$+;'&8&+(%!*=!KPKM!88! *+! )?&')C&P!

4+! (9&!=$C7'&! .&<*S!aG$CP!i cbQ! )!A$;(7'&! *=! (S*!%A9&'&%! )(! '&%(!)(! (9&$'!&B7$<$.'$78!

%&A)')($*+!$%!%9*S+P!

!

G$C7'&!ic O!0/<*+!)+-!,#@2 `;*)(&-!C<)%%!%A9&'&%!=7'(9&'!)S)/!='*8!&);9!*(9&'P!
! !

! "%!%&&+!$+!G$C7'&!i cQ!(9&'&!$%!%*8&!-$%()+;&!.&(S&&+!(9&!'*- `)(();9&-!%A9&'&!

a*+! (9&! '$C9(b!)+-! (9&! ,#@2`;*)(&-! ='&&`=<*)($+C! %A9&'&! a*+! (9&! <&=(bQ! )<(9*7C9!

8&+$%;7%!C*&%!-*S+!+&)'!.*(9!%A9&'&%P!F9&+Q!)%!(9&!'*-`)(();9&-!%A9&'&!$%!A7%9&-!

$+Q!(9&!='&&!%A9&'&!)AA'*);9&%P!F9&!=$C7'&!.&<*S!aG$CPi db!%9*S%!(9&!$8)C&!S9&+!(9&!

'*- `)(();9&-!%A9&'&!$%!)(!)!C'&)(&'!-&A(9!)+-!(9&!='&&!%A9&'&l%!%(&)-/!%()(&!A*%$($*+!

$%!;<*%&'P!



! !dc!

!

G$C7'&!id O!0/<*+!)+-!,#@2 `;*)(&-!C<)%%!%A9&'&%!;<*%&!(*!&);9!*(9&'P!3*-`)(();9&-!+/<*+! %A9&'&!*+!
(9&!'$C9(!)+-!,#@2̀ ;*)(&-!C<)%%!%A9&'&!*+!(9&!<&=(P!

! !

! F9&!=$C7'&!%9*S%!S9&+!%A9&'&%!)'&!;<*%&'!(*!&);9!*(9&'P!"%!%&&+Q!(9&'&!$%!)!

?&'/! ($+/! -$%()+;&! $+! (9&! %A9&'&%! )+-! %($<<Q! (9&/! T&&A! (9&$'! %&A)')($*+P! Z9&+! (9&!

'&?&'%&! A'*;&%%! $%! -*+&Q! A7<<$+C!(9&! '*- `)(();9&-! %A9&'&! 7AQ! )! %8)<<! )8*7+(! *=!

9/%(&'&%$%! S)%! *.%&'?&-P! G$C7'&!jK !%9*S%! (9&! &-C&`(* `&-C&! -$%()+;&! .&(S&&+! (9&!

(S*!%A9&'&%!?%P!3#Q!(9&!-&A(9!*=!(9&!'*-`)(();9&-!%A9&'&P!#)()!)'&!%9*S+!=*'!A7%9$+C!

$+!a)-?)+;$+C!<$+&b!)+-!A7<<$+C!*7(!a'&;&-$+C!<$+&b!;)%&%P!



! !dd!

!

G$C7'&!jK O!F9&!&-C&̀(* `&-C&!-$%()+;&!.&(S&&+!)!+/<*+!'*- `)(();9&-!%A9&'&!)+-!)!='&&̀=<*)($+C!,#@2̀
C<)%%!%A9&'&!$%!A<*((&-!?%P!(9&!-&A(9!3#!*=!(9&!'*- `)(();9&-!%A9&'&P!#$==&'&+(!;*<*'%!;*''&%A*+-!(*!

-$==&'&+(!('$)<%!7%$+C!(9&!%)8&!%A9&'&%P!5<);T!-)()!A*$+(%!)'&!=*'!(9&!=$'%(!('$)<!)+-!*(9&'%!)'&!
'&A&($($*+%!S$(9*7(!A7<<$+C!(9&!%A9&'&%!*7(!*=!(9&!$+(&'=);&P!G$<<&-!%9)A&%!)'&!=*'!A7%9$+C!$+!)+-!

&8A(/!%9)A&%!)'&!=*'Q!A7<<$+C!*7( P&
! !

! F9&!A<*(!).*?&Q!%9*S%!(9)(!)=(&'!(9&!+/<*+!%A9&'&!S)%!A7%9&-!$+Q!)'*7+-!gPc!

8$<<$8&(&'%Q! (9&! ='&&! %A9&'&! %()'(%! (*! =&&<! $(! (9'*7C9! (9&! ;9)+C&! $+! %9)A&! *=! (9&!

$+(&'=);&!$+!.&(S&&+!(9&!%A9&'&%!)+-!;*8&%!;<*%&'!(*!)!%&A)')($*+!*=!g!88P!"%!(9&!

'*- `)(();9&-! %A9&'&! $%! A7%9&-! $+! KPg! 88Q! (S*! %A9&'&%! (*7;9! &);9! *(9&'P! F9$%!

A'*;&%%!$%!'&?&'%$.<&!)%!%&&+!).*?&!aG$C7'&!jKbP!F9&!.<);T!-)()!$%!='*8!(9&!=$'%(!('$)<P!

4+!8*%(!*=!(9&!&VA&'$8&+(%!(9&!=$'%(!('$)<!;)+!%9*S!-$==&'&+(!'&%7<(%P!F9$%!$%!-7&!(*Q!4!

.&<$&?&Q!(9&!;9)+C&!$+!S&(($+C!A'*A&'($&%Q!)%!(9&!%A9&'&!$%!A7%9&-!$+P!4+!(9&!=$'%(!('$)<Q!



! !LKK!

(9&!%A9&'&!$%!-'/P!"%!$(!$%!A7%9&-!$+!)+-!*7(!*+;&Q!$(!8)/!9)?&!)!(9$+!<)/&'!*=!<$B7$-!

=$<8! *+! (9&! %7'=);&P! F97%Q! (9&! =*<<*S$+C! ('$)<%! )'&! -$==&'&+(! ='*8! (9&! =$'%(! *+&Q! .7(!

(9&/!)'&!$+-$%($+C7$%9).<&!='*8!(9&!*(9&'!=*<<*S$+C!('$)<%P!!!

! 4+!(9*%&!&VA&'$8&+(%Q!S&!;)+!-&%;'$.&!(9&!$+(&');($*+!.&(S&&+!(9*%&!%A9&'&%!

)%! <*+C̀')+C&! )((');($*+ Q! %9*'(`')+C&! '&A7<%$*+Q! S9$;9! C$?&%! '$%&! (*! )! _&'*`=*';&!

A*$+(!)(!)+!$+(&'8&-$)(&!%&A)')($*+P!D+&!8$C9(!9)?&!&VA&;(&-!(9*%&!(S*!%A9&'&%!(*!

. &! )((');(&-! (*! &);9! *(9&'! 8*+*(*+$;)<</! .&;)7%&! *=! (9&! 8*+*A*<&! a$%*('*A$;b!

-&=*'8)($*+! )'*7+-! (9&! '*- `)(();9&-! %A9&'&! )+-! (9&! ='&&̀=<*)($+C! 9&)?/! C<)%%!

%A9&'&!a"%!%&&+!$+!G$C7'&!i cQ!8&+$%;7%! )'*7+-!&);9! *=! (9&!(S*!%A9&'&%!$%!%<*A&-!

-*S+S)'-Pb! F9)(! $%Q! $=! (9&! '*-`)(();9&-! %A9&'&! S&'&! '&A<);&-! ./! )! 9&)?/! ='&&̀

=<*)($+C!%A9&'&!(9&+!S&!%9*7<-!%&&!8*+*(*+$;!)((');($*+P!!Z9/!$%!(9&!'&%7<(!-$==&'&+(!

S9&+!*+&!*=!(9&!%A9&'&%!$%!)(();9&-!(*!)!'*-w!!Z9)(!$%!(9&!'&)%*+!=*'!(9&!*.%&'?&-!

%9*'(̀ ')+C&!'&A7<%$*+w!!

! 4+!*'-&'!(*!7+-&'%()+-!(9$%Q!S&!<**T&-!)(!(9&!;*+();(!)+C<&!)+-!;*+();(!<$+&!

)'*7+-! (9&!%A9&'&%Q!)%!S&<<! )%!(9&!%9)A&!*=! (9&!$+(&'=);&!$+! .&(S&&+!(S*!%A9&'&%P!

G*'! ;*+();(! )+C<&! 8&)%7'&8&+(%! S&! 7%&-! ,#@2`;*)(&-! C<)%%! %A9&'&! )%! )! '*-`

)(();9&-! %A9&'&P! F97%Q! .*(9! ='&&! )+-! '*-`)(();9&-! %A9&'&%! )'&! +*S! ;*)(&-! S$(9!

,#@2! )+-! 9)?&! (9&! %)8&! ')-$7%Q! )oLPi88P! Z&! S$<<! ;*8A)'&!&6! )+-! D#a)+C<&! *=!

8&+$%;7%! S$(9! (9&! 9*'$_*+b#*=! (9&! (S*! %A9&'&%P! G$'%(Q! S&! %9*S! (9&! &B7$<$.'$78!

%&A)')($*+!*=!(9&!(S*!%A9&'&%!)(!-$==&'&+(!3! P!



! !LKL!

!

G$C7'&!jL O!2&A)')($*+!.&(S&&+!(S*!,#@2`;*)(&-!%A9&'&%!)(!-$==&'&+(!-&A(9P!F9&!*+&!*+!(9&!<&=(!$%!
)(();9&-!(*!)!'*-P!5*(9!9)?&!(9&!%)8&!')-$7%Q!)oLPi!88P!4+!(9&!%&;*+-!A$;(7'&!'*-`)(();9&-!%A9&'&!

a*+!(9&!<&=(b!$%!A7%9&-!$+!8*'&Q!(97%Q!='&&!%A9&'&!a*+!(9&!'$C9(b!9)%!)AA'*);9&-P!
!
! G$C7'&!jL !%9*S%!(S*!,#@2̀;*)(&-!%A9&'&%P!D+&!$%!)(();9&-!(*!)!'*-!a*+!(9& !

<&=(b! (9&! *(9&'! *+&! $%! ='&&! (*! 8*?&! )'*7+-! a*+! (9&!'$C9(bP! "%! %&&+! ='*8! =$C7'&!jL Q!

S9&+!(9&!'*- `)(();9&-!%A9&'&!$%!)(!%*8&!-&A(9!='&&!%A9&'&!$%!)(!%*8&!&B7$<$.'$78!

-$%()+;&P! 4+! (9&! %&;*+-! A$;(7'&Q! 9*S&?&'Q! )%! (9&! '*-`)(();9&-! %A9&'&!$%! A7%9&-! $+!

8*'&Q! ='&&! %A9&'&! 9)%! )AA'*);9&-!(*! (9&! '*- `)(();9&-! %A9&'&!8*'&P! 4+! *'-&'! (*!

7+-&'%()+-! (9&! -&()$<%! *=!(9$%! 7+&VA&;(&-! A9&+*8&+*+Q! S&! <**T&-! )(! (9&! ;*+();(!

)+C<&%! *+! (9&! <&=(! )+-! '$C9(! %$-&%! *=!(9&!='&&! %A9&'&\!S&! *.%&'?&-! (9)(! (9&/! )'&!

$+-$%($+C7$%9).<&P!!



! !LKJ!

!

G$C7'&!jJ O!E*+();(!)+C<&!*=!='&&!,#@2`;*)(&-!%A9&'&!)%!$(!)AA'*);9&%!(*!(9&!'*-`)(();9&-!%A9&'&P!
#$%()+;&!$%!='*8!&-C&`(* `&-C&P!2B7)'&%!)+-!;$';<&%!)'&!;*+();(!)+C<&!*+!(9&!<&=(!)+-!'$C9(!%$-&%P!

!
! D7'!8&)%7'&8&+(%!%9*S!(9)(!&6!*=!(9&!='&&!%A9&'&!$%!$+-$%($+C7$%9).<&!*+!(9&!

<&=(!)+-!'$C9(!%$-&%P!Z&!+*S!(7'+!(*!8&)%7'&8&+(%!*=!' P!!Z&!=*7+-!(9&!%9)A&!*=!(9&!

$+(&'=);&!7%$+C!48)C&WQ!)+-!8&)%7'&-! (9&! )+C<&!S$(9! (9&!9*'$_*+()<! )(! (9&! ;*+();(!

A*$+(%!*+!(9&!<&=(!)+-!'$C9(!%$-&%P!F9&!)+C<&!' !$%!-&=$+&-!)%!+&C)($?&!$=!(9&!8&+$%;7%!

%<*A&%! 7AS)'-! (*S)'-! (9&! %A9&'&! )+-! A*%$($?&! $=! -*S+S)'-P! F9&! =$C7'&! .&<*S!

%9*S%!' !=*'!='&&!%A9&'&P!F9&%&!8&)%7'&8&+(%!S&'&!8)-&!$+!%(&)-/!%()(&!)%!(9&!'*-`

)(();9&-! %A9&'&! S)%! 8*?&-! %(&A`./ `%(&AQ! &$(9&'! $+(*! (9&! $+(&'=);&! a$+;'&)%$+C!3#!

=$<<&-!%/8.*<%b!*'!*7(!*=!(9&!$+(&'=);&!a*A&+!%/8.*<%bP!"+-!(9&!-$==&'&+;&!$+!9*'$_*+!

)+C<&!.&(S&&+!<&=(!)+-! '$C9(!%$-&%!*=!(9&!'*-`)(();9&-!%A9&'&!$+;'&)%&%Q!)%!(9&!='&&!

%A9&'&!$%!=)'(9&'!)A)'(P!!

!

!



! !LKg!

!

G$C7'&!jg O!E9)+C&!$+!9*'$_*+!)+C<&!*+!(9&!='&&!%A9&'&!)%!%A9&'&%!)AA'*);9P!H*'$_*+!)+C<&!*+!(9&!<&=(!
)+-!'$C9(!%$-&%!)'&!C$?&+P!G$<<&-!)+-!&8A(/!%9)A&%!)'&!=*'!)AA'*);9$+C!)+-!8*?$+C!)A)'(!a.7(!)<<!

8&)%7'&8&+(%!S&'&!8)-&!$+!%(&)-/!%()(&bP!2B7)'&!)+-!;$';<&%!)'&!;*+();(!)+C<&%!*+!(9&!<&=(!)+-!'$C9(!
%$-&%P!6&=(!%$-&!$%!;<*%&'!(*!(9&!'*-`)(();9&-!%A9&'&P!

!
G*'!(9$%!-)()!aG$CP!jg bQ!(9&!'*- `)(();9&-!%A9&'&!S)%!*+!(9&!<&=(!%$-&!*=!(9&!='&&!

%A9&'&P!H*'$_*+!)+C<&Q ' ,!*+!(9&!<&=(!%$-&!*=!(9&!='&&!%A9&'&!a;<*%&'!(*!(9&!'*-!%A9&'&b!

$%!%8)<<&'!S9&+!%A9&'&%!)'&!=)'!)A)'(P!F9$%!-$==&'&+;&!$+!'  *+!(9&!<&=(!)+-!'$C9(!%$-&%!

;)+!)==&;(! (9&!?&'($;)<!)+-!<)(&')<!=*';&%!*+!(9&!%A9&'&P!4=!S&!%$8A<$=/! ./! )%%78$+C!

(9&! A'*.<&8! (*! .&! L#! a$C+*'$+C! (9&! =*';&%! )+-! %9)A&%! *7(! *=! A<)+&bQ! *+&! ;)+!

;)<;7<)(&! (9&! <)(&')<! =*';&Q! S9$;9! ;*8&%! ='*8! (9&! =$V&-! =*';&! A&'! 7+$(! <&+C(9! *=!

;*+();(!a $b!)+-!(9&!*'$&+()($*+!*=!(9&!8&+$%;7%O!

iPL!!!!!!!!!!!!!!!!!!!!!!!!!!! ! ! !"# !!!"# !! ! !"#$%! !! !!"# !! ! !"#$! !!



! !LKh!

!

2$+;&!(9&!‚ !*+!(9&!'$C9(!%$-&!$%!.$CC&'Q!(9&!;*8A*+&+(!*=!(9&!=*';&!)<*+C!(9&!

9*'$_*+()<! -$'&;($*+! $%!%8)<<&'P!F97%Q! (*()<! =*';&! $%! )((');($?&! )+-! $+! *'-&'! (*!

7+-&'%()+-! (9&! '&)%*+! =*'! &B7$<$.'$78! %&A)')($*+! S&! <**T! =7'(9&'! $+(*! *(9&'!

A)')8&(&'%!%7;9!)%!;*+();(!)+C<&%!)+-!;*+();(!<$+&!*=!%A9&'&%P!!

! 0*SQ!S&!=*;7%!*+!'*-̀ )(();9&-!%A9&'&P!F9&!=$C7'&!.&<*S!%9*S%!(9&!&6#*=!'*- `

)(();9&-!%A9&'&P!g!('$)<%!)'&!-*+&!=*'!8&)%7'&8&+(%P!

!

G$C7'&!jh O!E*+();(!)+C<&!*=!'*-̀)(();9&-!%A9&'&!a,#@2̀;*)(&-Q!)ogPJ88bP!2B7)'&%!)+-!;$';<&%!)'&!=*'!
<&=(!)+-!'$C9(!%$-&%Q!'&%A&;($?&</!a='&&!%A9&'&!$%!*+!(9&!'$C9(!%$-&bP!

!
! F9&! ;*+();(! )+C<&! *=! (9&! '*-̀ )(();9&-! %A9&'&! ;9)+C&%! S$(9!3#P! F9&! =$C7'&!

%9*S%!g!('$)<%!S$(9!-$==&'&+(!;*<*'%P!!Z9&+!(9&!%A9&'&!$%!A7%9&-!$+!3! oLPi88 !�� ; !*+!

(9&!<&=(! )+-! '$C9(!%$-&%!)'&! (9&!%)8&Q!dcrP!H*S&?&'Q!S9&+!(9&!%A9&'&!$%!A7%9&-!$+!

=7'(9&'!%7;9!)%!(*!3! #o!LPd88Q!�� ; !*+!(9&!<&=(!%$-&!'&8)$+%!(9&!%)8&Q!�� ; !odcrP!F9$%!$%!



! !LKM!

(9&!%$-&!S9&'&!$(!$%!;<&)'!='*8!)+/!*(9&'!A)'($;<&%P!H*S&?&'Q!*+!(9&!*(9&'!%$-&Q!;<*%&'!

(*! (9&! ='&&! %A9&'&Q�� ; ! -&;'&)%&%! (*! cJrP! Z9&+! (9&! %A9&'&! $%! A7%9&-! -*S+Q! (9&!

;*+();(!)+C<&!)'*7+-!(9& !%A9&'&!$%!)-?)+;$+CP!F97%Q!*+!(9&!<&=(!%$-&!a='&&!%A9&'&!$%!

*+!(9&!'$C9(b�� ; !%()/%!(9&!%)8&Q!9*S&?&'Q!*+!(9&!'$C9(!%$-&�� ; !-&; '&)%&%P!F9$%!8$C9(!

8&)+!(9)(!)%!(9&!='&&!%A9&'&!)AA'*);9&%!(*!(9&!'*-`)(();9&-!%A9&'&!(9&!$+(&'=);&!$%!

'&;&-$+C!='*8!(9&!'*- `)(();9 &-!%A9&'&P!F9$%!$%!$8A*'()+(!$+=*'8)($*+!(*!7+-&'%()+-!

(9&!'&)%*+!*=!'&A7<%$*+P!,*%%$.<&!'&)%*+%!;)+!.&!=*7+-!$+!(9&!-$%;7%%$*+!A)'(P!

!

!

G$C7'&!jMO!2&A)')($*+!.&(S&&+!(S*!%A9&'&%!)( !($8&%!%&A)')(&-!./!)AA'*V$8)(&</!LK!8$+P!5*(9!
%A9&'&%!)'&!,#@2`;*)(&-!C<)%%Q!( ogPJ88P!G'&&!%A9&'&!$%!*+!(9&!<&=(!)+-!'*-`)(();9&-!%A9&'&!$%!*+!

(9&!'$C9(P!
!

F9&!).*?&!=$C7'&!%9*S%!(9&!%&A)')($*+!.&(S&&+!(9&!(S*!%A9&'&%!$+!($8&P!"(!

($8&! _&'*Q! (S*! %A9&'&%! )'&! )(! %*8&! ($+/! %&A)')($*+P! H*S&?&'Q! $+! ($8&! S&! 9)?&!



! !LKi !

*.%&'?&-!(9)( Q!(9&!'*- `)(();9&-!%A9&'&!'&A&<%!='&&!%A9&'&P!F*!7+-&'%()+-!(9&!'&)%*+!

S&!*.%&'?&!(9&!;9)+C&!$+!;*+();(!)+C<&!)+-!;*+();(!<$+&!)'*7+-!(9&!%A9&'&!)%!S&<<!

)%!(9&!%9)A&!*=!(9&!=<7$-!$+(&'=);&!.&(S&&+!(9&!%A9&'&%P!F9&!=$C7'&!.&<*S!%9*S%!(9&!

;*+();(!)+C<&%!*=!(9&!(S*!%A9&'&%!)(!(9&%&!g!%&A)')($*+%!)'&!%9*S+!.&<*SP!!

!

G$C7'&!ji O!E*+();( !)+C<&%!)%!(9&!%&A)')($*+!$+;'&)%&%!$+!($8&P!

F9&!=$C7'&!).*?&!%9*S%!(9&!;*+();(!)+C<&%!*=!(9&!'*-`)(();9&-!%A9&'&!a.<);Tb!

)+-!='&&!%A9&'&!a'&-b!*+!(9&!<&=(!)+-!'$C9(!%$-&%P!#$==&'&+;&!$+!;*+();(!)+C<&!8$C9(!.&!

)%! 8&+($*+&-! .&=*'&! -7&! (*! (9&! ;9)+C&! $+! 9&$C9(! *=! (9&! ;*+();(! <$+&! )'*7+-! (9&!

%A9&'&P!!

Z&! ('/!(*!&VA<)$+!*7'! '&%7<(%!./!8)T$+C!)+)<*C/!(*!&<&;('*%()($;!;9)'C&%P!"%!

8&+($*+&-!&)'<$&'Q!.*(9!='&&!)+-! '*-̀)(();9&-!%A9&'&%!9)?&!8*+*A*<&!$+!(9&!%)8&!

-$'&;($*+!a$+(&'=);&!-&=*'8$+C!$+!(9&!-*S+S)'- !-$'&;($*+bP!@*+*A*<&!(&'8!*=!='&&!

%A9&'&!$%!87;9!.$CC&'!(9&+!(9&!'*-`)(();9&-!%A9&'&P!F9$%!;)+!.&!%&&+!='*8!(9&!%<*A&!

*=! (9&! $+(&'=);&! '$C9(! .&=*'&! $(! (*7;9&%! (9&! %A9&'&P!F97%Q! 8*+*A*<&! $+(&');($*+! *=!



! !LKj !

.*(9! %A9&'&%!;)7%&%!)+!)((');($?&!=*';&P!H*S!).*7(!(9&!-$A*<&!(&'8%!*=!(9&!%A9&'&%w!

Z&!+*S!)+)</_&!(9&!9&$C9(!*=!(9&! ;*+();(!<$+&!)'*7+-! (9&!%A9&'&!*+!<&=(! )+-! '$C9(!

%$-&%P!! G$C7'&! jj! %9*S%! 9*S! S! aSo<̀'b! ;9)+C&%! )%! (9&! %&A)')($*+! .&(S&&+! (9&!

%A9&'&%! ;9)+C&%P! H&'&Q! S! $%!(9&! -$==&'&+;&! .&(S&&+! <&=(! )+-! '$C9(! %$-&%! S9&'&!

-$%()+;&!$%!8&)%7'&-!S$(9!'&%A&;(!(*!.*((*8!*=!(9&!%A9&'&P!

!

G$C7'&!jj O!H&$C9(!-$==&'&+;&!*=!<&=(!)+-!'$C9(!%$-&%!*=!(9&!;*+();(!<$+&!%9*S+!=*'!(9&!='&&!%A9&'&!a'&-b!
)+-!(9&!'*- `)(();9&-!%A9&'&!a.<7&bP!4+!(9$%!A<*(Q!)!A*%$($?&!?)<7&!*=!<`'!;*''&%A*+-%!(*!)!($<(!$+!(9&!

;<*;TS$%&!-$'&;($*+P!!!
!

H&'&Q! .<7&! )+-! '&-! A*$+(%! .&<*+C! (*! '*-`)(();9&-! %A9&'&! )+-! ='&&! %A9&'&P!

0&C)($?&!S!8&)+%!(9)(!$=!)!<$+&!$%!-')S+!='*8!<&=(!(*!'$C9(!%$-&!*=!(9&!;*+();(!<$+&!*+!

(9&!C$?&+! %A9&'&Q! $(! $%! ($<(&-! $+! (9&! ;*7+(&';<*;TS$%&! -$'&;($*+P!F9&! -$==&'&+;&! $+!

9&$C9(! *=! (9&! ;*+();(! <$+&! *=!(9&! '*- `)(();9&-! %A9&'&! $%! )<S)/%! +&C)($?&! )+-!

$+;'&)%&%! )%! (9&! %&A)')($*+! $+;'&)%&%P!H*S&?&'Q! (9&! -$==&'&+;&! $+! 9&$C9(! *=! (9&!

;*+();(! <$+&!*+!='&&!%A9&'&!$%!+&C)($?&!$+! (9&!%9*'(`')+C&! )+-!C&(%!A*%$($?&!$+! (9&!

`KPJ!
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`KPL!

`KPKM!
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! !LKc!

<*+C̀')+C&! a?&'/! ;<*%&! (*! _&'*! (9*7C9bP!4+(&');($*+! .&(S&&+! -$A*<)'! (&'8%! *=!(9&!

%A9&'&%!$%!'&A7<%$?&!$+!(9&!=$'%(!(S*!$8)C&%!*=!=$C7'&!jM!)+-!S&)T</! )((');($?&!=*'!(9&!

(9$'-!$8)C&P!D+&!9)%!(*!;*8A)'&!(9&!%('&+C(9!*=!(9&!)((');($?&!)+-!'&A7<%$?&!(&'8%!

$+!*'-&'! (*!8)T&!)+/! ;*+;<7%$*+P!H&'&Q!S&!;)++*(!8)T&!)+/!&V);(!%*<7($*+!.7(!S&!

;)+! C7&%%!='*8! (9&! $8)C&%! (9)(! (9&! A*%%$.<&! '&A7<%$*+! $%! -7&! (*! (9&! -$A*<&`-$A*<&!

$+(&');($*+!*=!(S*!%A9&'&%P!

V8M&+9DC;DD9F=&

Z9)(!$%!(9&!'&)%*+!=*'!(9&!7+&VA&;(&-!'&A7<%$*+!$+!(9&!%9*'(`')+C&!.&(S&&+!

(9&!(S*!%A9&'&%w!Z&!%($<<!-*+l(!T+*S!(9&!&V);(!)+%S&'!(*!(9$%!B7&%($*+Q!.7(!S&!;)+!

'7<&! *7(! %*8&! A*%%$.$<$($&%!)+-! A'*A*%&! %*8&! &VA<)+)($*+%P! F*! %()'(! S$(9Q! S&! ;)+!

'7<&!*7(!(9&!;*+();(!)+C<&P!"%!&?$-&+;&Q!S9&+!(9&!'*-`)(();9&-!%A9&'&!$%!A7%9&-!$+!

)+-!A7<<&-!*7(Q!$(!9)%!-$==&'&+(!;*+();(!)+C<&%!-7&!(*!9/%(&'&%$%!$+!;*+();(!)+C<&!)+-!

/&(! (9&! %(&)-/̀%()(&! %&A)')($*+%! )'&! +&)'</! $+-$%($+C7$%9).<&P! Z&! T+*S! (9)(!

9/%(&'&%$%! $+! (9&! ;*+();(! )+C<&! *=! ,#@2̀;*)(&-! C<)%%! %A9&'&! )(! A<)+)'! <$B7$-!

$+(&'=);&%! $%! )'*7+-! LK`LJ! rP! H*S&?&'Q! $+! .*(9! -$'&;($*+%! )(! )! C$?&+!3! #Q! (9&!

%&A)')($*+!$%!(9&!%)8&P!F9$%!$%!)!C**-!S)/!(*!%&&!(9)(!;*+();(!)+C<&!-*&%!+*(!)==&;(!

(9&!%&A)')($*+!.&(S&&+!%A9&'&%P!

!!! Z&!('$&-!(*!&VA<)$+!*7'! '&%7<(%!S$(9!&<&;('*%()($;!)+)<*C/P!@*+*A*<)'! (&'8%!

*=! .*(9!%A9&'&!$%!$+! (9&!%)8&! -$'&;($*+Q! (97%Q!$(!$%!)((');($?&P!G*'! -$A*<)'! (&'8%Q!)%!

-&%;'$.&-! ).*?&! %&;($*+Q!S&! =*;7%! *+! (9&! ;*+();(! <$+&! )'*7+-! (9&! %A9&'&! )+-! (9&!

$+(&'=);&! .&(S&&+! (9&! %A9&'&%P!F9&! -$==&'&+;&! .&(S&&+! (9&! 9&$C9(! *=! (9&!<&=(! )+-!

'$C9(! %$-&%! *=! (9&!;*+();(! <$+&! *+! (9&! '*- `)(();9&-! %A9&'&! ;9)+C&%! %9)'A</! )%! (9&!

%&A)')($*+! ;9)+C&%P! Z&! ;)+! -&=$+&! (9&!-$==&'&+;&! .&(S&&+! (9&! 9&$C9(! *=! <&=(! )+-!



! !LKd!

'$C9(!%$-&%!*+!(9&!;*+();(!<$+&!)%!($<(!$+!;*+();(!<$+&P!"!($<(!*=!(9&!;*+();(!<$+&!)'*7+-!

(9&!'*- `)(();9&-!%A9&'&!;)+!.&!?$&S&-!)%!)!($<(!$+!(9&!8&+$%;7%!)'*7+-!(9)(!%A9&'&Q!

S9$;9! ;*''&%A*+-%! (*! )! -$A*<&! ;*+('$.7($*+! (*! (9&! 8&+$%;7%! %9)A&P! ! 4+! (9&!

&<&;('*%()($;! )+)<*C/Q! (9$%! -$A*<&!S$<<!&V&'(! )! =*';&! *+! (9&!8*+*A*<)'! -&=*'8)($*+!

)'*7+-! (9&! ='&&`=<*)($+C! %A9&'&P! ! F9$%! $%! )+)<*C*7%! (*! (9&! =*';&! .&(S&&+! )+!

&<&;('*%()($;!A*$+(!;9)'C&!)+-!)!-$A*<&P!F9&!$+(&');($*+!.&(S&&+!(9&!-$A*<&!(&'8!*=!

'*- `)(();9&-! %A9&'&! )+-! (9&! 8*+*A*<&! *=! ='&&! %A9&'&! $%! )((');($?&P! H*S&?&'Q!

$+(&');($*+! .&(S&&+! -$A*<)'! (&'8! *=! ='&&! %A9&'&! )+-! 8*+*A*<&! *=! '*-`)(();9&-!

%A9&'&!$%!'&A7<%$?&P!Z9&+!(9*%&!(S*!(&'8%!)'&!;*8A)'&-Q!<)((&'!$%!%8)<<&'!(9)+!(9&!

A'&?$*7%!(&'8 !%$+;&!-$A*<)'!(&'8!*=!(9&!='&&!%A9&'&!)+-!8*+*A*<)'!(&'8!*=!(9&!'*- `

)(();9&-! %A9&'&! )'&! ?&'/! %8)<<P! D+! (9&! *(9&'! 9)+-Q! -$A*<&`-$A*<&! $+(&');($*+! *=!

%A9&'&%!$%!'&A7<%$?&!$+!(9&!%9*'(`')+C&!.7(!)((');($?&!$+!(9&!<*+C̀')+C&P!

G*'! 8*'&! -&()$<&-! $+=*'8)($*+Q! 4! 9)?&! <**T&-! )(! (9&! %9)A&! *=! (9&! $+(&'=);&!

.&(S&&+! (9&! (S*! %A9&'&%P! !F9&! ;*+();(! <$+&! )'*7+-!&);9!%A9&'&!$%!+*(! ?&'/! ;<&)'P!

F97%Q!4!9)?&!<**T&-!)(!(9&!%9)A&!*=!(9&!$+(&'=);&!$+!.&(S&&+!(9&!%A9&'&%!*=!(9&!$8)C&!

.&<*SP!



! !LLK!

!

G$C7'&!jc O!4+(&'=);&!%9)A&!.&(S&&+!(9&!(S*!%A9&'&%!$+!(9$%!$8)C&!$%!)+)</_&-P!F9$%!$8)C&!$%!(9&!-)()!
A*$+(!)(!-oJL88! $+!(9&!=$C7'&!).*?&P!

,$V&<! ;**'-$+)(&%!*=! (9&!$+(&'=);&!S&'&!8&)%7'&-!7%$+C!48)C&WP!F9&+! (9*%&!

-)()!A*$+(%!)'&!=$(!(*!=*<<*S$+C!=7+;($*+O!

iPJ!!!! ! ! !" ! ! !!
! ! ! !" ! ! !!

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

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

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

S9&'&!' ; G!)+-!' ; 3!)'&!(9&!;&+(&'!*=!='&&!)+-!'*-`)(();9&-!%A9&'&%P!F9&!(&'8%!S$(9!"Q!

#Q!E!)'&!(9&!8*+*A*<&Q!-$A*<&!)+-!B7)-'7A*<&!*=!(9&!'*- `)(();9&-!%A9&'&!S9$<&!5Q!:Q!

G!)'&!=*'!='&&!%A9&'&P!F9&! '&%7<(!*=! (9&!=$(!$%!%9*S+!$+!(9&!A<*(! .&<*SP!Z$(9*7(! (9&!

-$A*<&! )+-! B7)-'7A*<&! (&'8%! *=! (9&! =7+;($*+Q! (9&! =$(! S)%! +*(! C**-! +&)'! (9&! '*-`

)(();9&-!%A9&'&P!



! !LLL!
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G$C7'&!jd O!,<*(!*=!$+(&'=);&!%9)A&!.&(S&&+!%A9&'&%!='*8!G$C7'&!jc P!F9&!A7'A<&!<$+&!%9*S%!(9&!'&%7<(!
*=!(9&!=$(!(*!(9&!&B7)($*+!-&%;'$.&-!$+!(9&!(&V(P!

!
F9&!=$(!%9*S%!(9)(! -$A*<&!)+-!B7)-'7A*<&!(&'8%!)<%*! ;*+('$.7(&!)'*7+-! (9&!

'*- `)(();9&-!%A9&'&!)+-!(9&!='&&!%A9&'&!a#Q!EQ!:Q!G!$+!(9&!=$(%bP!!#*S+S)'-!8&+$%;7%!

)'*7+-!(9&!%A9&'&!$%!-&=$+&-!)%!A*%$($?&!$+!(9&!=$(P!F97%Q!"!)+-!5!(&'8%!)'&!A*%$($?&P!!

29)A&! *=! (9&! $+(&'=);&! $+! .&(S&&+! (S*! %A9&'&%! $%! +*(! &+*7C9! (*! 8)T&! )+/!

;*+;<7%$*+P!4+!*'-&'! (*!=7<</!7+-&'%()+-! (9&!9$C9&'! (&'8%!a-$A*<&!)+-!B7)-'7A*<&b!

S&!+&&-!(*!8)T&!)!=$(!(*!(9&!S9*<&!%9)A&!)'*7+-!(9&!%A9&'&%P!

!! 4+! %788)'/Q! $+! (9$%! ;9)A(&'Q!)+! $+(&'&%($+CQ! '&A&)(&-! )+-! 7+$+(7$($?&!

$+(&');($*+!.&(S&&+!(S*!%A9&'&%!$%!-&%;'$.&-P!D+&!*=!(9&!%A9&'&%!S)%!='&&!)+-!(9&!

*(9&'!*+&!S)%!)(();9&-!(*!)!'$C$-`'*-P!F9&!8&+$%;7%!)'*7+-!.*(9!%A9&'&%!$%!;7'?&-!

$+!(9&!%)8&!-$'&;($*+Q!S9$;9!$+(7$($?&</!;'&)(&%!)((');($*+!.&(S&&+!(9&!(S*!%A9&'&%P!

H*S&?&'Q!(9&'&!$%!)+!&B7$<$.'$78!%&A)')($*+!.&(S&&+!(9&!(S*!%A9&'&%P!D7'! )+)</ %$%!



! !LLJ!

%9*S%!(9)(!(9$%!8)/!.&!-7&!(*!-$A*<& `-$A*<&!$+(&');($*+!.&(S&&+!(9&!%A9&'&%!$+!(9&!

%9*'(! ')+C&P!! G*'! =7(7'&! &VA&'$8&+(%Q! =*<<*S$+C! &VA&'$8&+(%! ;)+! .&! 7%&=7<\! &);9!

%A9&'&!;)+!.&!A<);&-!(*!(9&!$+(&'=);&!)<*+&!(*!8&)%7'&!(9&!8*+*A*<&!(&'8%!)(!;<&)+!

$+(&'=);&P!G*'!='&&!%A9&'&!$(!$%!$8A*'()+(! (*!C&+(</! '&<&)%&!$(! (*! (9&!$+(&'=);&Q!%$+;&!

-'*AA$+C!(9&!%A9&'&!*+!(*!(9&!$+(&'=);&!8)/!;)7%&!=*';&!)+-!;9)+C&!(9&!8*+*A*<&!
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