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!
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! $!

=)$%,&7%!

%&'(!)*)+,!*'-(!./!01'23!/4!*4!+-+,5'45!.,+43!'4!(1(.*'4*0'2'.6!.,*4('.'/4(!,+(+*,7&!
./8*,3(!0+..+,!143+,(.*43'45!.&+!)/.+4.'*2!,/2+(!)2*6+3!06!7'9'2!(/7'+.6!5,/1)(!'4!
.,*4('.'/4(!*2/45('3+!(.*.+!*43!-*,:+.!*7./,(;!%&,/15&!.&+!1(+!/<!.8/!+-)','7*2!
+=*-)2+(!>*!2/7*2!*43!/,5*4'7!<//3!),/317+,!7//)+,*.'9+!7*22+3!?@/(.,+!A,5*4'7(B!'4!@*(.!
C452'*D!EFD!*43!.&+!),/G+49',/4-+4.*2!0+&*9'/1,!7&*45+!),/5,*--+!?@7/%+*-(BHD!.&+!
)*)+,!*,51+(!.&*.!8&'2(.!.&+!I12.'GJ+9+2!K+,()+7.'9+!/4!(1(.*'4*0'2'.6!.,*4('.'/4(!'(!*!
9*21*02+!*4*26.'7*2!.//2!./!&+2)!7/47+).1*2'(+!*43!3'(.'451'(&!0+.8++4!3'<<+,+4.!:'43(!/<!
7'9'2!(/7'+.6!*7.'9'.6D!'.(!</71(!/4!('452+!,+5'-+(!*43!/4!4/9+2.6!,*.&+,!.&*4!4/,-*2'.6!
-+*4(!'.!7*44/.!*3+L1*.+26!7*).1,+!.&+!,*45+!/,!(7/)+!/<!7'9'2!(/7'+.6!*7.'/4;!M+,+D!8+!
(155+(.!.&*.!,+7+4.!3+9+2/)-+4.(!'4!N/7'*2!K,*7.'7+!%&+/,6D!8&'7&!+=)2'7'.26!*33,+((!
.&+(+!7/47+,4(D!/<<+,!*!8*6!./!0,/*3+4!*43!'-),/9+!*4*26(+(;!%&'(!2+*3(!1(!./!,+G
+=*-'4+!*!<,*-+8/,:!/,'5'4*226!),+(+4.+3!06!@2'O*0+.&!N&/9+!8&'7&!3,*8(!*..+4.'/4!./!
.&+!7/44+7.'/4(!*43!7,/((/9+,(!0+.8++4!.&+(+!.8/!.&+/,+.'7*2!*)),/*7&+(;!%&+!)*)+,!
72/(+(!06!+=)2/,'45!.&+!5*)(D!2'-'.*.'/4(!*43!'-)2'7*.'/4(!/<!.&'(!<,*-+8/,:!</,!<1.1,+!
,+(+*,7&!/4!.&+!,/2+!/<!7'9'2!(/7'+.6!5,/1)(!'4!(1(.*'4*0'2'.6!.,*4('.'/4(;!!

[1+O-,9$4!(1(.*'4*0'2'.6!.,*4('.'/4(D!7'9'2!(/7'+.6D!.&+!-12.'G2+9+2!)+,()+7.'9+D!(/7'*2!
),*7.'7+!.&+/,6!



! P!

!

\S C?:FGMB5:CG?4!5CLC@!"G5CJ:E!=?M!"B":=C?=DC@C:E!:F=?"C:CG?"!

%&+,+!'(!*!3++)!*43!'-)2'7'.!2'4:!0+.8++4!.&+!5,/8'45!7*22(!</,!.,*4(</,-*.'/4*2!7&*45+!
'4!(/7'+.*2!(6(.+-(!>+;5;!<//3D!+4+,56D!8*.+,D!.,*4()/,.!+.7H!'4!,+()/4(+!./!+49',/4-+4.*2!
*43!(/7'*2!),/02+-(D!*43!.&+!*7.'/4(!/<!7'9'2!(/7'+.6!5,/1)(;!Q/,!-*46!'4!.&+!EF!*.!2+*(.D!
.&'4:'45!/<!,*3'7*2!+49',/4-+4.*2!*43!(1(.*'4*0'2'.6!*7.'/4!7*22(!./!-'43!'-*5+(!/<!
R,++4)+*7+!*7.'9'(.(!72/('45!3/84!)/8+,!(.*.'/4(!/,!.&+!,+7+4.!S2'-*.+!S*-)!),/.+(.(D!
,*.&+,!.&*4!/<!01('4+(()+/)2+!,+*7&'45!3+7'('/4(!'4!0/*,3,//-(!/,!)/2'.'7'*4(!('54'45!
'4.+,4*.'/4*2!.,+*.'+(;!T/4+.&+2+((D!8'.&'4!*7*3+-'7!8/,:!/4!(17&!(1(.*'4*0'2'.6!
.,*4('.'/4(!.&+,+!&*(D!./!3*.+D!0++4!*!.+43+476!./!</71(!/4!(.*.+!*43!-*,:+.!*7./,(!*43!
./!4+52+7.!.&+!)/.+4.'*2!,/2+(!.&*.!7'9'2!(/7'+.6!*7./,(!-'5&.!)2*6!'4!(17&!),/7+((+(;!%&'(!
)*)+,!*'-(!./!&+2)!,+3,+((!.&'(!0*2*47+;!

U4!*!,+7+4.!)*)+,D!N-'.&!></,.&7/-'45H!+-)2/6(!.&+!I12.'GJ+9+2!K+,()+7.'9+!>IJKH!/4!
(1(.*'4*0'2'.6!.,*4('.'/4(!./!&+2)!7/47+).1*2'(+!*43!3'(.'451'(&!0+.8++4!.&+!3'<<+,+4.!
8*6(!.&*.!7'9'2!(/7'+.6!5,/1)(!-'5&.!0+!+45*5+3!'4!(1(.*'4*0'2'.6!.,*4('.'/4(;!%&'(!'(!*4!
'-)/,.*4.!7/4.,'01.'/4D!01.!8+!(155+(.!.&*.!06!,+26'45!(/2+26!/4!.&+!IJK!>*.!2+*(.!*(!'.!'(!
71,,+4.26!7/47+'9+3HD!N-'.&B(!*4*26('(!7*44/.!<1226!7*).1,+!.&+!,*45+!/,!(7/)+!/<!7'9'2!
(/7'+.6!*7.'/4;!U4!)*,.'712*,D!'.!7*44/.!(++!&/8!7'9'2!(/7'+.6!*7.'/4!71.(!*7,/((!-12.')2+!
,+5'-+(!*43!(6(.+-(!*43!*..+-).(!./!</,5+!4+8!7/44+7.'/4(!0+.8++4!.&+-D!4/,!7*4!'.!
*3+L1*.+26!7&*,*7.+,'(+!&/8!7'9'2!(/7'+.6!5,/1)(!*,+!*(!2':+26!./!.,6!*43!7&*22+45+!
14(1(.*'4*02+!</,-(!/<!4/,-*2'.6!*(!.&+6!*,+!./!),/-/.+!*43!5+4+,*.+!(1(.*'4*02+!
4/9+2.'+(;!C77/,3'4526D!8+!*'-!./!+=.+43!N-'.&B(!<,*-+8/,:!./!*33,+((!.&+(+!'((1+(!06!
'4.,/317'45!(/-+!,+7+4.!3+9+2/)-+4.(!'4!N/7'*2!K,*7.'7+!%&+/,6!>NK%H!.&*.!+=)2'7'.26!
*33,+((!.&+(+!7/47+,4(!>+;5;!N&/9+D!</,.&7/-'45H;!%&'(!2+*3(!1(!./!,+G+=*-'4+!*4!
*4*26.'7*2!<,*-+8/,:!/,'5'4*226!),+(+4.+3!06!N&/9+!>$""PH!.&*.!)/'4.(!./8*,3(!.&+!
)/.+4.'*2!7,/((/9+,(!*43!7/44+7.'/4(!0+.8++4!.,*4('.'/4(!'4!,+5'-+(!/4!.&+!/4+!&*43D!
*43!.,*4('.'/4(!'4!),*7.'7+!/4!.&+!/.&+,;!

%&+!4+=.!(+7.'/4!'4.,/317+(!.&+!IJK!*43!NK%!'4!-/,+!3+.*'2!*43!'221(.,*.+(!&/8!+*7&!
-*6!0+!1(+3!./!*4*26(+!7'9'2!(/7'+.6!*7.'/4!</,!(1(.*'4*0'2'.6!.,*4('.'/4(;!N+7.'/4!P!.&+4!
+=)2/,+(!.8/!+-)','7*2!+=*-)2+(!>*4!/,5*4'7!<//3!),/317+,!7//)+,*.'9+!7*22+3!@/(.,+!
A,5*4'7(D!*43!.&+!),/G+49',/4-+4.*2!0+&*9'/1,!7&*45+!),/5,*--+!@7/%+*-(H!./!(&/8!
&/8D!/4!'.(!/84D!4+'.&+,!.&+!IJK!4/,!NK%!7*4!*3+L1*.+26!+=)2*'4!.&+!,+*2'.'+(!/<!7'9'2!
(/7'+.6!*7.'/4;!C77/,3'4526D!(+7.'/4!V!7/4('3+,(!&/8!.&+!.8/!*)),/*7&+(!-'5&.!0+!
0,/15&.!./5+.&+,!06!,+G'4.,/317'45!*4!*4*26.'7*2!<,*-+8/,:!/,'5'4*226!),+(+4.+3!06!
N&/9+!>$""PHD!*43!+=)2/,'45!'.(!'-)2'7*.'/4(!</,!<1.1,+!,+(+*,7&!/4!(1(.*'4*0'2'.6!
.,*4('.'/4(;!Q'4*226D!(+7.'/4!W!(1--*,'(+(!.&+!-*'4!7/4.,'01.'/4(!/<!.&+!)*)+,;!

!

]S!5CLC@!"G5CJ:E8!:;J!IB@:C2@JLJ@!KJF"KJ5:CLJ!=?M!"G5C=@!KF=5:C5J!
:;JGFE!
!
]S\!:01!I#*%'2@161*!K1,$317%'61!&(9!5'6'*!"-7'1%+!

R++2(!></,.&7/-'45H!3+(7,'0+(!.&+!IJK!*(!*!.&+/,6!.&*.!7/47+).1*2'O+(!.&+!/9+,*22!
364*-'7!)*..+,4(!/0(+,9+3!'4!(/7'/G.+7&4'7*2!.,*4('.'/4(X!



! V!

Y%&+!IJK!9'+8(!.,*4('.'/4(!*(!4/4G2'4+*,!),/7+((+(!.&*.!,+(12.!<,/-!.&+!
'4.+,)2*6!/<!3+9+2/)-+4.(!*.!.&,++!*4*26.'7*2!2+9+2(X!4'7&+(!>.&+!2/71(!</,!,*3'7*2!
'44/9*.'/4(HD!(/7'/G.+7&4'7*2!,+5'-+(!>.&+!2/71(!/<!+(.*02'(&+3!),*7.'7+(!*43!
*((/7'*.+3!,12+(!.&*.!(.*0'2'O+!+='(.'45!(6(.+-(H!*43!*4!+=/5+4/1(!(/7'/G
.+7&4'7*2!2*43(7*)+Z%&+(+!2+9+2(!?,+<+,B!./!&+.+,/5+4+/1(!7/4<'51,*.'/4(!/<!
'47,+*('45!(.*0'2'.6D!8&'7&!7*4!0+!(++4!*(!*!4+(.+3!&'+,*,7&6;[!>R++2(D!
</,.&7/-'45D!4/!)*5+H!

C(!3'(71((+3!+2(+8&+,+!'4!.&'(!N)+7'*2!U((1+D!.&+!IJK!3+(7,'0+(!&/8!.&+!.&,++!2+9+2(!
'4.+,*7.!364*-'7*226!'4!.&+!14</23'45!/<!(/7'/G.+7&4'7*2!.,*4('.'/4(;!%/!3*.+D!.&+!IJK!&*(!
0++4!1(+3!+=.+4('9+26!./!'4.+,),+.!.&+!364*-'7(!/<!&'(./,'7*2!.,*4('.'/4!),/7+((+(!>+;5;!
<,/-!&/,(+!3,*84!7*,.(!./!7*,(!\R++2(!$""W]D!<,/-!7+(()//2(!./!(+8+,!(6(.+-(!\R++2(!
$""^]D!/,!<,/-!7,//4+,!-1('7!./!,/7:!?4B!,/22!\R++2(!$""_]H!*43!&*(!*2(/!0++4!*))2'+3!./!
7/4.+-)/,*,6!(1(.*'4*0'2'.6!.,*4('.'/4!),/7+((+(D!/<.+4!.&,/15&!*..+-).(!*.!%,*4('.'/4!
I*4*5+-+4.!>+;5;!@2O+4!+.!*2!$""VH;!U.!),/9'3+(!*!,+2*.'9+26!('-)2+!01.!&'5&26!<2+='02+!
&+1,'(.'7!<,*-+8/,:!</,!+=)2/,'45!&/8!(6(.+-'7!.,*4('.'/4(!-*6!7/-+!*0/1.;!

C!7/--/4!7,'.'L1+!/<!.&+!IJK!'(!.&*.!'.!'4*3+L1*.+26!7/47+).1*2'(+(!*7./,(!*43!*5+476D!
0+'45!'4(.+*3!.//!<147.'/4*2'(.D!,*.'/4*2'(.!*43!(.,17.1,*2!'4!'.(!*)),/*7&!>+;5;!N-'.&!+.!*2!
$""W`!R+41(!*43!S/2+(!$""aH;!b&'2(.!8+!*5,++!8'.&!R++2(!></,.&7/-'45H!.&*.!.&'(!
7,'.'7'(-!'(!-'()2*7+3!G!.&+!IJK!'(!'4!<*7.!Y(&/.!.&,/15&!8'.&!*5+476D!0+7*1(+!.&+!
.,*c+7./,'+(!*43!-12.'G2+9+2!*2'54-+4.(!*,+!*28*6(!+4*7.+3!06!(/7'*2!5,/1)([!>R++2(D!
</,.&7/-'45D!4/!)*5+H!G!8+!8/123!*2(/!3,*8!*..+4.'/4!./!*4!/9+,+-)&*('(!'4!+='(.'45!
IJKG0*(+3!,+(+*,7&!/4!-*,:+.!*43!(.*.+G0*(+3!*7./,(!*43!*!5+4+,*2!4+52+7.!/<!.&/(+!
*7.'45!8'.&'4!7'9'2!(/7'+.6!*,+4*(!>N+6<*45!*43!N-'.&!$""_H;!

Q/22/8'45!N-'.&!></,.&7/-'45H!8+!143+,(.*43!7'9'2!(/7'+.6!*(!Y*4!*,+4*!.&*.!
+47/-)*((+(!.&+!7/22+7.'9+!*7.'9'.'+(!06!8&'7&!*((/7'*.'/4(!/<!)+/)2+!3+9+2/)!*43!*((+,.!
(&*,+3!9*21+(D!'3+4.'.'+(!*43!'4.+,+(.(D!8'.&/1.!3',+7.!,+7/1,(+!./!-*,:+.!.,*4(*7.'/4(!
/,!.&+!*1.&/,'.6!/<!.&+!(.*.+!'4!.&+!<',(.!'4(.*47+[!>N-'.&D!</,.&7/-'45D!4/!)*5+H#;!b&'2(.!
(.*.+!*43!-*,:+.!*7./,(!8'22!143/10.+326!)2*6!7,17'*2!,/2+(!'4!(1(.*'4*0'2'.6!.,*4('.'/4(D!
.&+,+!'(!5,/8'45!,+7/54'.'/4!.&*.!7/--14'.6G2+9+2!*7.'/4!</,!(1(.*'4*0'2'.6!'(!*!
4+7+((*,6!*43!)/.+4.'*226!)/8+,<12!*()+7.!/<!7&*45+D!'4!)*,.!31+!./!.&+!2/7*2!:4/82+35+!
'.!7*).1,+(D!.&+!(/7'*2!7/4.+=.(!</,!7&*45+!'.!5+4+,*.+(D!.&+!'--+3'*76!/<!'.(!'-)*7.(D!*43!
'4!&+2)'45!./!3+-/7,*.'(+!3+7'('/4G-*:'45!),/7+((+(!>I1215+..*!+.!*2!$"#"H;!d+7+4.!
(.13'+(D!</,!+=*-)2+D!&*9+!+=*-'4+3!7'9'2!(/7'+.6!*7.'/4!'4!.&+!*,+*(!/<!*2.+,4*.'9+!
.+7&4/2/56!>N-'.&!$""^0HD!+7/G&/1('45!*43!+7/G9'22*5+(!>C9+2'4/!*43!F14O+!$""e`!
N+6<*45!$""eH`!7/-)2+-+4.*,6!71,,+47'+(!>J/45&1,(.D!</,.&7/-'45H!/,5*4'7!*43!2/7*2!
<//3!(6(.+-(!>N-'.&!$""^*H`!*43!+4+,56!>R++2(!*43!f+,&++(D!</,.&7/-'45`!N+6<*45!+.!*2!
$"#"`!M'+2(7&+,!+.!*2!$"##H;!!

C(!<'51,+!#!'221(.,*.+(D!N-'.&!></,.&7/-'45H!1.'2'(+(!.&+!IJK!./!*4*26(+!7'9'2!(/7'+.6!
+<</,.(!./!0,'45!*0/1.!(1(.*'4*0'2'.6!.,*4('.'/4(!'4!.&+!+4+,56!(6(.+-;!Q/22/8'45!.&+!
.&,++!2+9+2(!/<!.&+!IJKD!N-'.&!></,.&7/-'45H!'3+4.'<'+(!.&,++!3'(.'47.!8*6(!'4!8&'7&!7'9'2!
(/7'+.6!5,/1)(!7*4!'4.+,9+4+!'4!(1(.*'4*0'2'.6!.,*4('.'/4(X!<',(.D!.&,/15&!5+4+,*.'45!
4/9+2D!(1(.*'4*02+!*2.+,4*.'9+(!8'.&'4!.&+!4'7&+`!(+7/43D!.&,/15&!9*,'/1(!+<</,.(!./!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!J':+!N-'.&!></,.&7/-'45HD!8+!*2(/!*7:4/82+35+!.&+!+4/,-/1(!3'9+,('.6!/<!7'9'2!(/7'+.6!5,/1)(!*43!.&*.!
4/.!*22!(17&!5,/1)(!*,+!8/,:'45!./8*,3(!(1(.*'4*0'2'.6!5/*2(;!A1,!'4.+,+(.!'4!.&'(!)*)+,D!&/8+9+,D!'(!.&/(+!
.&*.!*,+!(++:'45!(1(.*'4*0'2'.6!.,*4('.'/4(;!!



! W!

7&*22+45+!.&+!(.*.1(!L1/!/<!.&+!,+5'-+`!*43!.&',3D!.&,/15&!2/45+,G.+,-!+<</,.(!./!(&'<.!
2*43(7*)+G2+9+2!(/7'+.*2!9*21+(;!!

C(!.&'(!8/,:!(&/8(D!.&+!IJK!'(!*!9*21*02+!*4*26.'7*2!.//2!</,!143+,(.*43'45!.&+!)/.+4.'*2!
,/2+(!.&*.!7'9'2!(/7'+.6!5,/1)(!-*6!0+!*02+!./!)2*6!'4!(1(.*'4*0'2'.6!.,*4('.'/4(;!
T/4+.&+2+((D!8+!<++2!.&*.!.&'(!*4*26('(!'(!2'-'.+3!'4!*.!2+*(.!.8/!'-)/,.*4.!8*6(!*43D!*(!
(17&D!<*'2(!*3+L1*.+26!./!7&*,*7.+,'(+!+'.&+,!.&+!<122!,*45+!/<!*7.'9'.'+(!)+,</,-+3!06!7'9'2!
(/7'+.6!5,/1)(!/,!.&+!<122!+=.+4.!/<!.&+!7&*22+45+!.&+6!)/(+!./!7/49+4.'/4*2D!,+5'-+G
0*(+3!8*6(!/<!3/'45!.&'45(;!Q',(.D!IJKG0*(+3!*4*26(+(!</71(!/426!/4!('452+!,+5'-+(!*43!
(6(.+-(!>+;5;!+4+,56D!8*.+,D!.,*4()/,.D!<//3!+.7;H!8&+,+*(!-17&!7'9'2!(/7'+.6!*7.'9'.6!71.(!
*7,/((!.&+(+!,+5'-+(D!2'4:'45!.&+-!./5+.&+,!'4!4+8!8*6(!*43!*..+-).'45!./!,+G3,*8!.&+!
0/143*,'+(!*,/143!.&+-;!Q1,.&+,D!*43!,+2*.+3!./!.&'(D!7'9'2!(/7'+.6!5,/1)(!*,+!*(!2':+26!./!
</71(!.&+',!+<</,.(!/4!7&*45'45!(6(.+-(!*43!'4<,*(.,17.1,+(!/<!),/9'('/4!*(!.&+6!*,+!./!
+45*5+!-/,+!3',+7.26!8'.&!)+/)2+B(!+9+,63*6!),*7.'7+(;!Q/,!+=*-)2+D!7'9'2!(/7'+.6G2+3!
*..+-).(!./!5+4+,*.+!*!(1(.*'4*02+!<//3!(6(.+-!-*6!.*:+!<//3!),/317.'/4!-+.&/3(!>+;5;!
/,5*4'7D!<*',.,*3+H!*(!.&+',!(.*,.'45!)/'4.D!01.!-*6!*2(/!</71(!/4!+9+,63*6!7//:'45!
),*7.'7+(!>+;5;!+47/1,*5'45!)+/)2+!./!7//:!2/7*2!*43!(+*(/4*2!3'(&+(!/,!./!)1.!2'3(!/4!
)*4(!8&'2(.!7//:'45!./!(*9+!+4+,56HD!8&'7&!'4!.1,4!-*6!'-)2'7*.+!.&+!.,*4()/,.D!8*.+,!
*43!+4+,56!(6(.+-(!/4!8&'7&!.&+(+!),*7.'7+(!,+(.;!N+7/43D!8&+,+!.&+!IJK!'(!9*21*02+!'4!
&+2)'45!./!143+,(.*43!4/9+2.6!*43!.&+!5+4+,*.'/4!/<!4+8!'44/9*.'/4(!8'.&'4!4'7&+(D!'.!
&*(!,*.&+,!2+((!./!(*6!*0/1.!.&+!7&*45'45!364*-'7(!/<!4/,-*2!+9+,63*6!2'<+!>N&/9+D!
</,.&7/-'45H;!S'9'2!(/7'+.6!5,/1)(D!06!7/4.,*(.D!*))+*,!./!0+!*(!'4.+,+(.+3!'4!5+4+,*.'45!
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