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%,!7-&0=!)%:!.2&!D)99!-&0995!2/-%!2&-.&9;!7&60/.&!.2&!D,*T%!7&!079&!%,!/.&!(-,').&.!)*!%2&!;/%/-&!0.!0!
D05!%,!,7%0)*!.,'&%2)*+!.2&!D0*%.!;-,'!2&-!','.!V!101.#!P2&!D)99!%2&*!20@&!%2&!011&1!7/-1&*!
,;!20@)*+!%,!;)+/-&!,/%!2,D!.2&!60*!&0-*!%2&!01/9%.T!%-/.%!706=#!F&@&-!066&(%!0!(-,').&!;-,'!0!
3$4!5,/*+.%&-!D2,!09-&015!20.!0!%-06=!-&6,-1!,;!7-,=&*!(-,').&.!%20%!20.!*,%!7&&*!6,--&6%&1!
./;;)6)&*%95!%,!20@&!&0-*&1!%-/.%!706=#!
!
j#!O*)*%&99)+)79&!.(&&62U!3$4!=)1.!;-&H/&*%95!.(&0=!.,!%20%!D20%!%2&5!.05!60**,%!7&!69&0-95!
/*1&-.%,,1#!P,'&%)'&.!%2&5!'/%%&-#!P,'&%)'&.!%2&5!.(&0=!@&-5!.,;%95#!P,'&%)'&.!%2&5!'0=&!/(!
D,-1.#!P,'&%)'&.!%2&5!.6-0'79&!%2&!,-1&-!,;!D,-1.!)*!0!.&*%&*6&#!P,'&%)'&.!%2&5!9&0@&!D,-1.!
,/%#!d2)9&!.,'&!3$4!=)1.!1,!20@&!90*+/0+&!1).07)9)%)&.:!%2&!'0\,-)%5!,;!/*)*%&99)+)79&!.(&&62!/.&1!
75!3$4!=)1.!).!0!(/-(,.&;/9!.%-0%&+5#!L)=&!95)*+:!/*)*%&99)+)79&!.(&&62!).!0*,%2&-!D05!%,!=&&(!','.!
V!101.!)*!%2&!(,.)%),*!,;!8*,%!=*,D)*+!0*1!%-5)*+!%,!;)*1!,/%<#!C2/.:!);!0.=&1!%,!-&(&0%!D20%!D0.!
.0)1!/*69&0-95:!%2&!3$4!5,/*+.%&-!).!9)=&95!%,!.05!)%!/*69&0-95!0+0)*:!,-!-&;/.&!%,!-&(&0%!)%:!,-!790'&!
%2&!','.!V!101.!;,-!*,%!9).%&*)*+:!,-!%&99!%2&!','.!V!101.!%20%!%2&5!201!%2&)-!620*6&!0*1!79&D!)%#!
C2).!;,99,D]/(!;-/.%-0%)*+!,;!%2&!','.!V!101.!,*95!011.!%,!%2&!5,/*+.%&-T.!/*2&9(;/9!.&*.&!,;!
(,D&-#!C2&-&;,-&:!0../'&!%20%!);!)%!D0.!.0)1!/*69&0-95:!)%!D0.*T%!)'(,-%0*%:!0*1!',@&!-)+2%!,*!0.!);!
5,/-!5,/*+.%&-!*&@&-!.(,=&#!J;!.2&!90%&-!.05.!%20%!.2&!09-&015!%,91!5,/!.,'&%2)*+:!\/.%!%&99!2&-!)%!



! (!

1)1*T%!+&%!%2-,/+2#!C2&*!)*.%-/6%!5,/-!5,/*+.%&-!%20%:!)*!%2&!;/%/-&:!D2&*!.2&!20.!.,'&%2)*+!%20%!
.2&!D0*%.!5,/!%,!=*,D:!%,!62&6=!D)%2!5,/!D2&*!.2&!%&99.!5,/!%,!'0=&!./-&!%20%!5,/!/*1&-.%,,1#!J;!
.2&!1,&.*T%!1,/79&]62&6=!D)%2!5,/:!%2&*!.2&!-/*.!%2&!-).=!%20%!5,/!1,*T%!=*,D!D20%!.2&!D0*%.!5,/!
%,!=*,D#!C2).!.2);%.!%2&!-&.(,*.)7)9)%5!;,-!6,''/*)60%)*+!69&0-95!,*%,!%2&!5,/*+.%&-#!
!
Q#!O*-&.(,*.)@&*&..U!d2&*!0%%&'(%)*+!%,!%09=!D)%2!0!3$4!5,/*+.%&-!D2,!).!*,%!-&.(,*1)*+!0%!099:!
,*&!60*!%-5!-,9&](905)*+!%2&!5,/*+.%&-!0*1!.(&0=)*+!D20%!5,/!%2)*=!%2&!5,/*+.%&-!D,/91!7&!.05)*+!
0*1!%2&*!.2);%!706=!)*%,!%2&!01/9%!-,9&!./62!%20%!5,/!0-&!60--5)*+!7,%2!.)1&.!,;!%2&!6,*@&-.0%),*#!
3$4!=)1.!,;%&*!-&.(,*1!%,!%2).#!C2).!*&&1.!7&!1,*&!)*!0!'0%%&-],;];06%!0*1!*,%!%&0.)*+!D05#!
!
"S#!_)6%)'2,,1!V!3&.(,*.)7)9)%5U!d2&*!.&9;]()%5:!D2)62!/./0995!%0=&.!%2&!;,-'!,;!790')*+!,%2&-.:!
D2)9&!(905)*+!8@)6%)'<:!).!/.&1!75!%2&!3$4!5,/*+.%&-!%,!%-5!%,!+&%!','.!V!101.!%,!9,D&-!%2&)-!
&A(&6%0%),*.:!(0-&*%.!.2,/91!.)'(95!%&99!%2&!5,/*+.%&-!%20%!2&!).!62,,.)*+!%,!;&&9!.,--5!;,-!2)'.&9;!
0*1!%20%!).!0*!&0.5!,/%!D2)62!%2&!(0-&*%.!D)99!*,%!./((,-%#!?'(0%25!).!%2&!90.%!%2)*+!%,!,;;&-!%2&!
3$4!5,/*+.%&-!)*!./62!.)%/0%),*.]!%20%!D,/91!&..&*%)0995!7&!&*079)*+#!J*.%&01:!%2&!+,09!).!%,!/.&!
%2&!.)%/0%),*!%,!(-,',%&!(&-.,*09!-&.(,*.)7)9)%5!;,-!%2&!3$4!5,/*+.%&-#!K,91)*+!0!5,/*+.%&-!
066,/*%079&!,;%&*!)*@,9@&.!'0=)*+!-&.%)%/%),*!%,!%2&!)*1)@)1/09!*&+0%)@&95!)'(06%&1!75!%2&!
5,/*+.%&-T.!7&20@),-]!%2).!).!06%),*!0*1!*,%!.)'(95!0!8(-,!;,-'0<!@&-709!0(,9,+5#!$.!(0-%!,;!-,9&!
',1&9)*+!-&.(,*.)7)9)%5:!0@,)1!%2&!(2-0.&:!8k,/!'01&!'&!;&&9m<#!C2).!).!0!%&--)79&!(2-0.&!0*1!,*&!
%20%!).!;/*10'&*%0995!)*066/-0%&#!J%!0..)+*.!-&.(,*.)7)9)%5!;,-!%2&!.(&0=&-T.!;&&9)*+.!%,!%2&!,%2&-!
)*1)@)1/09:!9&0@)*+!%2&!.(&0=&-!)*!%2&!-,9&!,;!8@)6%)'<!0*1!1&',*.%-0%)*+!%2&!,((,.)%&!,;!
-&.(,*.)7)9)%5#!J;!5,/!0-&!*,%!-&.(,*.)79&!;,-!5,/-!;&&9)*+.:!5,/-!5,/*+.%&-!D)99!*,%!9&0-*!%,!7&!
-&.(,*.)79&!;,-!2).#!
!
n/&.%),*.!(0-&*%.!.2,/91!0@,)1!0.=)*+!5,/-!3$4!5,/*+.%&-U!
!
"#!8!4)1!5,/ml<!ZC2&!0*.D&-!D)99!',.%!9)=&95!7&!8*,<#[!
>#!8!4,!5,/!-&'&'7&-ml<!ZC2&!0*.D&-!D)99!7&!8*,<#[!
E#!8!d25!1)1!5,/ml<!ZC2&!0*.D&-!D)99!9)=&95!7&!'01&!/(!,-!8J!1,*T%!=*,D#<[!
G#!<!d20%!1)1!5,/!.05l<!ZP&&!/*)*%&99)+)79&!.(&&62#[!
!
n/&.%),*.!%,!0.=U!
!
"#!K,D!1,&.!)%!20((&*!%20%ml!
>#!K,D!).!)%!%20%ml!
E#!K,Dml!
G#!d20%!20((&*&1l!
R#!d20%ml!
!
P2,/91!0!H/&.%),*!7&!0.=&1!%20%!+,&.!/*0*.D&-&1:!)%!60*!7&!/.&;/9!%,!%&99!%2&!3$4!5,/*+.%&-!%20%!
);!2&!1,&.*T%!0*.D&-:!5,/!D)99!'0=&!/(!%2&!0*.D&-!;,-!2)'!0*1!6,/*%!%20%!0.!2).!0*.D&-!0*1!/.&!)%!
0.!%2&!70.).!;,-!0*5!-&90%&1!1&6).),*!5,/!')+2%!20@&!%,!'0=&#!
!
"#!C0*%-/'.!I!M&9%1,D*.U!4);;&-&*%!=)1.!-&H/)-&!1);;&-)*+!0((-,062&.!)*!,-1&-!%,!6,'&!,/%!,;!0!
%0*%-/'#!P,'&!=)1.!D)99!*&&1!1)-&6%!6,*;-,*%0%),*:!,%2&-.!D)99!*&&1!0!D0-'!0*1!./((,-%)@&!
0((-,062!)*69/1)*+!0;;&6%),*0%&!2,91)*+:!D2)9&!.%)99!,%2&-.!D)99!*&&1!%,!7&!9&;%!09,*&!;,-!0!D2)9&!0.!
%2&)-!(.562,9,+)609!7,/*10-)&.!0-&!D&0=&*&1!1/-)*+!0*!,/%7/-.%#!$!').'0%62!D)99!(-,1/6&!
&.6090%)*+!(0*)6!0*1!(-,9,*+!%2&!%0*%-/'#!
!
>#!P,'&%2)*+!d)99!K0((&*!Z/*(-&1)6%07)9)%5[U!30%2&-!%20*!6,*;-,*%)*+!%2&!3$4!=)1!D)%2!0!.(&6);)6!



! )!

6,*.&H/&*6&!)*!%2&!','&*%:!)%!60*!7&!@&-5!&;;&6%)@&!%,!.05!.,'&%2)*+!9)=&U!8k,/!60*!'0=&!%20%!
62,)6&#!J!1,*B%!%2)*=!)%B.!0!+,,1!',@&!0*1!.,'&%2)*+!D)99!20((&*#<!M,'.!V!101.!'/.%!7&!-&015!%,!
;,99,D!%2-,/+2!)*!.,'&!.(&6);)6!D05!.2,/91!%2&!=)1!'0=&!%2&!(,,-!62,)6&#!K,D&@&-:!%2&!;,99,D!
%2-,/+2!60*!6,'&!.&@&-09!105.!90%&-#!C20%!)*%&-@&*)*+!(&-),1!,;!D0)%)*+!;,-!%2&!,%2&-!.2,&!%,!1-,(!
60*!20@&!.)+*);)60*%!)'(06%!,*!%2&!3$4!=)1!Z%2,/+2!*,%!%2&!;)-.%!%)'&!0-,/*1[#!$%!%2&!%)'&!,;!
)'(,.)*+!%2&!6,*.&H/&*6&:!-&;&-&*6&!%2&!(-),-!D0-*)*+!%20%!8.,'&%2)*+!D)99!20((&*<!0*1!)1&*%);5!
%20%!%2).!).!%20%!.,'&%2)*+!%,!)*./-&!5,/-!=)1!+&%.!%2&!6,**&6%),*#!
!
E#!3&\&6%)*+!%2&!;0')95U!d2&*!0!3$4!=)1!@,)6&.!0!D).2!%,!*,%!7&!(0-%!,;!%2&!;0')95:!(&-),1)60995!
-&',@)*+!%2&!=)1!;-,'!.,'&!,-!099!,;!*,-'09!;0')95!-,/%)*&.!60*!7&!',-&!/.&;/9!%20*!%-5)*+!%,!
)*69/1&!%2&!=)1:!D2,!%2&*!'05!-/)*!D20%&@&-!).!20((&*)*+!;,-!&@&-5,*&#!C2&*:!)*.%&01!,;!%2&!;0')95!
&A(&-)&*6)*+!06%)@)%)&.!7&)*+!.07,%0+&1:!%2&!=)1!&A(&-)&*6&.!%2&!*0%/-09!6,*.&H/&*6&.!,;!2).!D).2!
*,%!%,!7&!)*@,9@&1#!W25.)609!-&',@09:!D2)9&!(,..)795!.&&')*+!0!7)%!820-.2<!0%!;)-.%:!.&-@&.!%,!'0=&!
%2&!=)1B.!D).2!@&-5!6,*6-&%&!.,!2&!60*!-&0995!&A(&-)&*6&!)%#!C2).!60*!9&01!%2&!=)1!%,!7&+)*!%,!-&%2)*=!
2).!62,)6&.#!
!
G#!W-,79&'0%)6!P)%/0%),*.U!d)%2!.)%/0%),*.!D2&-&)*!%2&-&!20@&!7&&*!(-,79&'.:!7&;,-&!-&]&*%&-)*+!
%2&!.)%/0%),*:!-&@)&D!D20%!20((&*&1!%2&!(-&@),/.!%)'&!0*1!&A(90)*!D20%!).!&A(&6%&1!%2).!%)'&#!b&%!
0!;)-'!6,'')%'&*%!;-,'!%2&!=)1!%,!;,99,D!%2&!&A(&6%0%),*.#!C2&!6,'')%'&*%!%0=&.!%2&!;,-'!,;!
-&(&0%)*+!706=!%,!5,/!%2&!&A(&6%0%),*.:!*,%!\/.%!0!.)*+9&]D,-1!0*.D&-#!J;!5,/-!=)1!D,*T%!1,!%2).!,-!
1,&.!)%!)*6,--&6%95!,*!(/-(,.&:!1,*T%!%0=&!2&-!706=!)*%,!%2&!.)%/0%),*#!C20%!.)'(95!)*@)%&.!2).%,-5!%,!
-&(&0%!)%.&9;#!
!
R#!W,)*%!(90*.U!W,)*%!(90*.!6,'&!)*!'0*5!@0-)&%)&.!%20%!1);;&-!)*!'/9%)(9&!D05.#!i*&!,;!%2&!D05.!%2&5!
1);;&-!).!%2&!%)'&!(&-),1!,;!%2&)-!6569)*+U!2,/-95:!10)95:!D&&=95:!,-!',*%295#!N,-!3$4!=)1.:!+)@&*!%2&)-!
1);;)6/9%)&.!D)%2!%&'(,-09!(&-6&(%),*:!10)95]70.&1!(90*.!0-&!%2&!7&.%!62,)6&#!$!10)95!(90*!(-,@)1&.!
(-06%)6&!0%!9&0-*)*+!%,!'0=&!6,**&6%),*.!06-,..!0!>G]2,/-!%)'&!(&-),1!0*1!)%!60*!6,*%-)7/%&!%,!
.0;&%5!75!&'(20.)^)*+!%2&!>G]2,/-!-25%2'!,;!;0')95!9);&#!i*&!D05!%,!.%-/6%/-&!0!10)95!(90*!).!%20%!
&062!105T.!(-)@)9&+&.!'/.%!7&!&0-*&1!75!'&&%)*+!6&-%0)*!7&20@),-09!6-)%&-)0!%2&!105!7&;,-&#!C2)*+.!
%20%!'05!20@&!7&&*!+)@&*.:!./62!0.!;-&&!%)'&:!60*!7&!-&1&;)*&1!0.!(-)@)9&+&.!0*1!)*6,-(,-0%&1!)*%,!
./62!0!(90*#!J;!%2&!6-)%&-)0!0-&*T%!'&%:!%2&!-&9&@0*%!(-)@)9&+&.!0-&!9,.%!;,-!%2&!*&A%!105:!7/%!%2&!%2&!
*&A%!105!09.,!7-)*+.!0*,%2&-!,((,-%/*)%5!%,!&0-*!%2&'!0*&D#!
!
e#!W90**&1!3&+-&..),*.U!C2).!)*@,9@&.!.&%%)*+!0.)1&!.(&6);)6!%)'&!(&-),1.!1/-)*+!D2)62!%2&!=)1!).!
099,D&1!%,!-&+-&..!%,!D20%&@&-!0+&!2&!D,/91!9)=&!%,!7&#!C2).!).!.&%!/(!0.!0!.(&6)09!+0'&!,-!(905]
%)'&!7&%D&&*!(0-&*%!0*1!=)1#!$.!(0-%!,;!%2&.&!(90**&1!-&+-&..),*.:!%2&!(0-&*%.!06%/0995!20*19&!%2&!
=)1!0.!);!2&!D&-&!%2&!5,/*+&-!0+&!2&B.!(-&%&*1)*+!%,!7&#!i*&!6,'',*!%&62*)H/&!).!;&&1)*+!%2&!=)1!
D)%2!0!7075!7,%%9&#!P/62!(90**&1!%)'&!;,-!8706=)*+!/(<!60*!2&9(!3$4!=)1.!()6=!/(!')..&1!
1&@&9,('&*%09!()&6&.#!C2).!0((-,062!+&*&-0995!D,-=.!7&%%&-!%2&!5,/*+&-!%2&!=)1!).:!7/%!60*!7&!
&;;&6%)@&!&@&*!D)%2!&0-95!01,9&.6&*%.#!J%!.2,/91!7&!1,*&!D)%2,/%!0!.)79)*+!0/1)&*6&#!
!
g#!W0-01,A)609!J*%&-@&*%),*.U!W-&6).&95!7&60/.&!%2&5!0-&!*,*9)*&0-!0*1!)99,+)609!0*1!%2&-&;,-&!0-&!
*,%!/*1&-6/%!75!1)-&6%!,((,.)%),*09).':!(0-01,A)609!)*%&-@&*%),*.!60*!7&!@&-5!&;;&6%)@&!D)%2!3$4!
=)1.#!CD,!&A0'(9&.!0-&U!Z"[!K/',-,/.:!7/%!*,%!',6=)*+!0+-&&'&*%!D)%2!%2&!=)1B.!6-)%)609!@)&D.!,;!
%2&!;0')95#!?A0'(9&U!i(&*95!0+-&&)*+!%20%!%2&!5,/*+.%&-!20.!+,%%&*!0!-0D!1&09!)*!20@)*+!%,!9)@&!
D)%2!./62!0!.%/()1!0*1!7,-)*+!;0')95!0*1!.2&!.2,/91!7&!/(.&%#!Z>[!W-&1)6%)*+!0*1!)'(9)6)%95!+)@)*+!
(&-')..),*!;,-!9)')%&1!').7&20@),-#!?A0'(9&U!J!=*,D!%20%!5,/!0-&!(-,70795!+,)*+!%,!0-+/&:!
6,'(90)*:!7&!-/1&:!+&%!.)995:!D2)*&:!)+*,-&!'&:!0*1!20@&!0!%0*%-/'!07,/%oooooooooo#!d,/91!5,/!
%&99!'&!2,D!'/62!%)'&!5,/!*&&1!;,-!5,/-!%0*%-/'l<!
!



! *!

j#!i@&-](-06%)6&U!$;%&-!0!5,/*+.%&-!7-&0=.!,-!8;,-+&%.<!0!-/9&:!.2&!'/.%!(-06%)6&!;,99,D)*+!%2&!-/9&#!
?A0'(9&U!k,/*+.%&-!,-1&-.!(0-&*%.!0-,/*1!-0%2&-!%20*!'0=)*+!-&H/&.%.#!30%2&-!%20*!6,--&6%!%2&!
5,/*+.%&-!0*1!%2&*!+-0*%!%2&!-&H/&.%!0;%&-!)%!).!(2-0.&1!-&.(&6%;/995:!%2&!(0-&*%!20.!%2&!5,/*+.%&-!
0((-,062!%2&!(0-&*%!.&@&-09!%)'&.!)*!0!-,D:!-&(&0%)*+!%2&!.0'&!-&H/&.%!&062!%)'&#!J%!')+2%!%2&*!7&!
2,*,-&1!0;%&-!E]G!(-06%)6&!-,/*1.#!C2&!D2,9&!&A&-6).&!).!1&;)*&1!0.!(-06%)6)*+!%2&!8.=)99!,;!'0=)*+!
-&H/&.%.<!.)*6&!%2&!&0-9)&-!7&20@),-!)*1)60%&1!%20%!%2&!5,/*+.%&-!1)1!*,%!2,D!%,!1,!%2).!(-,(&-95#!
!
Q#!i-(20*0+&!7&20@),-U!d2&*!3$4!=)1.!20@&!.(&*%!%)'&!)*!0*!,-(20*0+&:!%2&5!;-&H/&*%95!()6=!/(!
7&20@),-.!%20%!D&-&!/.&;/9!)*!%20%!6,*%&A%!./62!0.!2,0-1)*+:!.%&09)*+:!95)*+:!.&%%)*+!,%2&-.!/(:!
(25.)609!0++-&..),*:!0*1!(,,-!25+)&*&#!d2&*!%2&.&!7&20@),-.!.2,D!/(!)*!%2&!;0')95:!907&9!%2&'!
8,-(20*0+&!7&20@),-<!0*1!1&;)*&!%2&'!0.!-&;9&6%)*+!%2&!5,/*+.%&-T.!1);;)6/9%5!)*!(&-6&)@)*+!620*+&.!
06-,..!%)'&#!C2&-&;,-&!%2&5!0-&!06%)*+!0.!);!%2&5!0-&!.%)99!8%2&*!0*1!%2&-&<!-0%2&-!%20*!82&-&!0*1!
*,D<#!C2&!&A(&6%0%),*!).!%20%!%2&5!D)99!9&0-*!%,!%&99!%2&!1);;&-&*6&!7&%D&&*!8%2&*<!0*1!8*,D<!0*1!
1-,(!%2&!7&20@),-.!%20%!7&9,*+!%,!8%2&*<#!J*!011)%),*!%,!)'(06%)*+!7&20@),-:!%2).!)*%&-@&*%),*!
.)'/9%0*&,/.95!2&9(.!)'(-,@&!%&'(,-09!(&-6&(%),*#!
!
"S#!N,-6&1!Y2,)6&U!d)%2!%2).!.%-0%&+5:!','.!V!101.!+)@&!%2&!3$4!5,/*+.%&-!%D,!62,)6&.:!7,%2!,;!
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