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-#<&+>!@#$%!,A=<+;&#'!@#$%&'(!;#(,;C,$H!;C,!-,$B&<,!=-,$!*,$-*,<;&B,!&-!

G$#=(C;!&';#!;C,!,A=<+;&#'!&'!+!;#;+>>I!A&??,$,';H!&';,($+;,AH!@+IH!;C+'!@C,'!

&;!&-!#'>I!<#DD='&<+;,A!;C$#=(C!-,*+$+;,!>,<;=$,-!GI!&'B&;,A!-,$B&<,!=-,$-E!

PC&-!<C+'(,!&'!A&-<#=$-,!<+'!G,!<#D*+$,A!;#!YA+Dk-!].//S^!A,-<$&*;&#'!#?!

+!*+$+A&(D!-C&?;!&'!-#<&+>!@#$%H!@C,$,!,D*#@,$D,';!&-!'#;!A,-<$&G,A!+-!+!

D,;C#AH!G=;!$+;C,$!+-!+!',@!*,$-*,<;&B,H!@C&<C!$,*>+<,-!+'!#>A!*+$+A&(D!&'!

@C&<C!;C,!;$,+;D,';!#?!<>&,';-!,+$>&,$!A#D&'+;,A!-#<&+>!@#$%E!!

!

PC,$,!,F&-;!-&D&>+$&;&,-!G,;@,,'!;C,!>+I#=;!#?!;C,!<#=$-,!+'A!_=;&m$$,Tk!

]722/^!A,-<$&*;&#'!#?!?&B,!-;,*-!&'!;C,!*$#<,--!;#@+$A-!,D*#@,$D,';W!;#!

+<<,*;!;C,!<>&,';k-!A,?&'&;&#'!#?!+!*$#G>,DW!;#!&A,';&?I!+'A!G=&>A!#'!

-;$,'(;C-W!;#!@#$%!@&;C!;C,!+'+>I-&-!#?!;C,!<>&,';k-!-&;=+;&#'!?$#D!+!*#@,$!

*,$-*,<;&B,W!;#!;,+<C!-*,<&?&<!-%&>>-!+-!@,>>!+-!D#G&>&-&'(!$,-#=$<,-!?#$!;C,!

<>&,';!+'A!-*,+%&'(!?#$!;C,DE!!

!

a+'!\##%!].//.^!A,-<$&G,-!C#@!A&??,$,';!*,$-*,<;&B,-H!-=<C!+-H!;C,!-,$B&<,!

=-,$!*,$-*,<;&B,!+'A!+!*$#?,--&#'+>!*,$-*,<;&B,!+$,!$##;,A!&'!A&??,$,';!>#(&<-E!

5&D&>+$>I!;C,!-<&,';&?&<!*,$-*,<;&B,!+'A!+!*$+<;&;&#',$k-!*,$-*,<;&B,!$,*$,-,';!

A&??,$,';!A&-<#=$-,-!;C+;!,F&-;!<#';,D*#$+',#=->I!;#!#',!+'#;C,$!G=;!-,>A#D!

<#D,!&';#!<#';+<;E!QB,$!+'A!+G#B,!_=;;&m$$,Tk!]722/^!<>&,';!+&D,A!

#Gd,<;&B,-H!+-!D,';&#',A!,+$>&,$H!;C,!<#=$-,!+&D-!;#!<$,+;,!+!*>+;?#$D!?#$!+!

A&+>#(=,!G,;@,,'!*,#*>,!@C#!+$,!<C+$+<;,$&-,A!GI!A&??,$,';!A&-<#=$-,-E!
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UF*,$&,'<,!-C#@-!;C+;!;C,!-I',$(,;&<!,??,<;-!;C+;!#<<=$H!+<;!;#!D#G&>&-,!'#;!

#'>I!;C#-,!@&;C!,F*,$&,'<,!#?!#=;-&A,$-C&*!G=;!+>-#!-;=A,';-!@C#!A#!'#;!

-C+$,!;C#-,!,F*,$&,'<,-E!!

!

+,-*(/#-2%$)./#)%"*0/$/&%3*

!

PC,$,!,F&-;-!+!*+$+A#F!&'!;C,!>+I#=;!+'A!(#+>-!#?!;C,!<#=$-,E!`=$&'(!;C,!

$,<$=&;D,';!*C+-,!#?!-;=A,';-!?$#D!-,$B&<,!=-,$!#$(+'&-+;&#'-!@,!+--=D,!

@C+;!<+'!G,!-,,'!+-!$&(&A!+'A!#',)-&A,A!@+I-!#?!<+;,(#$&-&'(!*,#*>,E!4'!

#$A,$!;#!G,!,>&(&G>,!?#$!;C,!<#=$-,!#',!<+'!G,!+!f#D+'IH!&DD&($+';H!I#=!<+'!

C+B,!+!G+<%($#='A!#?!+AA&<;&#'!#$!,F*,$&,'<,!#?!*-I<C&+;$&<!#$!*CI-&<+>!

&>>',--E!PC+;!@,!$,<$=&;!#'!;C,!($#='A-!#?!;C,-,!;I*,-!#?!<+;,(#$&-+;&#'!&-!A=,!

;#!=-!-;$&B&'(!+?;,$!+!D=>;&*>&<&;I!#?!*,$-*,<;&B,-!#?!A&-<$&D&'+;&#'!+'A!

#=;-&A,$-C&*H!G=;!&;!;C,$,?#$,!G,<#D,-!+'!&D*#$;+';!#Gd,<;&B,!;#!<#D*>&<+;,!

;C,-,!$&(&A!<+;,(#$&-+;&#'-E!!PC&-!&'B#>B,-!+!<C+>>,'(,!?#$!=-!+-!;,+<C,$-H!;#!

<#';$&G=;,!;#!;C,!-;=A,';-!B,';=$&'(!#=;-&A,!;C,&$!<+;,(#$&-+;&#'-!+'A!

?#$D&'(!',@!($#=*&'(-!+'A!?&'A&'(!<#D$+A,-C&*!#B,$!+'A!+G#B,!;C,!

#$&(&'+>!<+;,(#$&-+;&#'-E!Q',!,F+D*>,!#?!C#@!;C,!<#=$-,!<C+>>,'(,-!

<+;,(#$&-+;&#'-!+'A!A,B,>#*-!+??&'&;I!+'A!-#>&A+$&;I!@+-!,F*$,--,A!@C,'!+!

@#D+'!@&;C!+!*CI-&<+>!A&-+G&>&;I!$,<&;,A!C,$!*#,D-!;C+;!A,+>;!@&;C!

#=;-&A,$-C&*!+'A!D+'I!-;=A,';-!,F*$,--,A!C#@!D#B,A!;C,I!C+A!G,,'E!Y!

f#D+'I!D+'!+-%,A!&?!#',!#?!;C,!*#,D-!@+-!@$&;;,'!+G#=;!f#D+'&,-H!+'A!GI!

;C&-!&D*>&,A!;C+;!-C,!C+A!+!*#@,$?=>!&'-&(C;!&';#!C&-!-&;=+;&#'!+'A!

,F*,$&,'<,-E!

!

PC$#=(C!;C,!-;=A,';-H!-#<&+>!@#$%!-;=A,';-!+-!@,>>!+-!;C#-,!?$#D!-,$B&<,!

=-,$!#$(+'&-+;&#'-H!G,&'(!+G>,!;#!@#$%!;#(,;C,$!+'A!-C+$,!#',!+'#;C,$k-!

*,$-#'+>!-;#$&,-!+!?,,>&'(!#?!%&'-C&*!;#!+>>!C=D+'%&'A!,D,$(,-!&'!;C,!>+$(,$!

($#=*E!PC,!O#$A&'+$IO!&-!,>=<&A+;,A!GI!;C,!-;=A,';-!?$#D!;C,!-,$B&<,!=-,$!

#$(+'&-+;&#'-!;#(,;C,$!@&;C!,F*,$&,'<,-!#?!B=>',$+G&>&;I!,D,$(&'(!?$#D!;C,!

-#<&+>!@#$%!-;=A,';-E!4'!+!@$&;;,'!$,?>,<;&#'!#',!-;=A,';!-=DD+$&-,A!;C,!

<#=$-,k-!*+$+A#F!&'!;C,!?#>>#@&'(!@+I1!!
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!

L5#D,;C&'(!4!-,,!+-!G,&'(!&D*#$;+';!;#!G,+$!&'!D&'A!&-!;C+;!;C,!

&'A&B&A=+>!<+'!#'>I!;#!+!<,$;+&'!,F;,';!$,*$,-,';!+'A!G,!;C,!

-*#%,-*,$-#'!?#$!;C,&$!($#=*E!PC,!,F*,$&,'<,!#?!A&??,$,';!,B,';-!&-!

-=Gd,<;&B,!+'A!<+'!B+$I!($,+;>I!,B,'!@&;C&'!@C+;!<+'!+**,+$!;#!G,!+!

C#D#(,'#=-!($#=*E!Y!A&-+G>,A!*,$-#'!<+'H!?#$!,F+D*>,H!',B,$!-+I!;C+;!

;C,I!%'#@!C#@!#;C,$!A&-+G>,A!*,#*>,!,F*,$&,'<,!;C,&$!-&;=+;&#'!+'A!-#!

#'E!4;!C+-!G,,'!#?!($,+;!&';,$,-;!;#!?#>>#@!;C,!A&??,$&'(!*#&';-!#?!B&,@!

;C+;!+$,!;#!G,!?#='A!@&;C&'!;C,!B+$&#=-!($#=*-!$,*$,-,';,AE!ZI!;C&-!4!

D,+'!;C+;!&;!&-!&D*#$;+';!;#!C+B,!+!C=DG>,!+;;&;=A,!@C,'!<#'?$#';,A!

@&;C!A&??,$,';!&';,$*$,;+;&#'-!#?!-&;=+;&#'-H!+'A!;C&-!&-!-#D,;C&'(!;C+;!

;C&-!<#=$-,!C+-!;+=(C;!D,E!4!G,>&,B,!;C+;!4!C+B,!-,,'!;C+;!&'A&B&A=+>-!&'!

@C+;!+**,+$-!;#!G,!+!C#D#(,'#=-!($#=*!+$,!>,--!+>&%,!;C+'!#',!@#=>A!

G,>&,B,H!+;!;C,!-+D,!;&D,!@,!+-!*,#*>,!+$,!D#$,!+>&%,!;C+'!@,!#?;,'!

G,>&,B,E!4;!&-!&';,$,-;&'(!;#!-,,!C#@!G+-&<+>>I!+>&%,!@,!+$,H!A,-*&;,!+>>!

;C,!A&--&D&>+$&;&,-!nO!!

!

4'!#$A,$!;#!<>+$&?I!;C&-!<+;,(#$&-+;&#'!*+$+A#F!;C,#$,;&<+>>I!;C,!&';,$-,<;&#'+>!

<#'<,*;!]A,!>#-!f,I,-!b!M=>&'+$&H!.//.W!A,!>#-!f,I,-H!.//8^!&-!G#;C!

&';,$,-;&'(!+'A!+**>&<+G>,E!K-&'(!&;!+-!+!-;+$;&'(!*#&';!#',!<+'!-+I!;C+;!

='A,$-;+'A&'(!#?!B=>',$+G&>&;I!A,D+'A-!%'#@>,A(,!;C+;!(#,-!G,I#'A!#',)

A&D,'-&#'+>!+'A!#B,$)-&D*>&?&,A!<+;,(#$&-+;&#'-E!

!

!".)2,#.*/"&*4-/$")"2*

!

PC,!-;=A,';-!+$,!<#'-&-;,';>I!*#-&;&B,!+G#=;!;C,!<#=$-,E!"C,'!;C,!-;=A,';-!

$,?>,<;!&'!;C,!,B+>=+;&#'!#?!;C,!<#=$-,!;C,$,!+$,H!C#@,B,$H!-#D,!A&??,$,'<,-!

G,;@,,'!;C,!-#<&+>!@#$%!-;=A,';-!+'A!;C,!-;=A,';-!@C#!<#D,!?$#D!-,$B&<,!

=-,$!#$(+'&-+;&#'-E!!

!

M+'I!#?!;C,!-;=A,';-!?$#D!-,$B&<,!=-,$!#$(+'&-+;&#'-!*#&';!#=;!;C,!G##-;!;#!

;C,&$!-,>?)<#'?&A,'<,!;C+;!<+'!G,!&'B#>B,A!&'!<#D*>,;&'(!+!='&B,$-&;I!<#=$-,E!

PC,I!D+&';+&'!;C,!&D*#$;+'<,!#?!G,&'(!+G>,!;#!$,>+;,!;C,&$!,F*,$&,'<,-H!

='A&-;=$G,AH!;#!?=;=$,!-#<&+>!@#$%,$-!+'A!C#@!;C,I!A,B,>#*!',@!

$,>+;&#'-C&*-!+'A!+!A,,*,$!='A,$-;+'A&'(!#?!@C+;!&;!&'B#>B,-!;#!-&;!#'!;C,!

#**#-&;,!-&A,!#?!;C,!A,-%!&'!;C,!$#>,!#?!LC,>*,$OE!Y;!;C,!-+D,!;&D,!;C,!

($,+;',--!#?!;C,!<C+>>,'(,!;C+;!;C&-!*$,-,';,A!;C,!($#=*H!&'!@C&<C!D+'I!<+$$I!

@&;C!;C,D!;C,!,F*,$&,'<,!#?!,+$>&,$!?+&>=$,-!+;!-<C##>!#$!@#$%H!&-!'#;!;#!G,!
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='A,$,-;&D+;,AE!PC,!D+d#$&;IH!?#$!,F+D*>,H!C+B,!'#;!G,,'!+@+$,!#?!C#@!

D=<C!#?!;C,&$!;&D,!-;=AI&'(!@&>>!A,D+'A!+'A!;C+;!#',!D=-;!-*,'A!+!>#;!#?!

;&D,!&'!-<C##>!+'A!;C+;!&;!;+%,-!-,>?)A&-<&*>&',!&'!#$A,$!;#!='A,$-;+'A!;C,!

<#D*=>-#$I!>&;,$+;=$,!+'A!;#!@$&;,!,F+D&'+;&#'!*+*,$-E
V
!",!C+B,!;C,$,?#$,!

$,-,$B,A!-*,<&+>!$,-#=$<,-!&'!;C,!?#$D!#?!+!D,';#$!&'!#$A,$!;C+;!-;=A,';-!<+'!

C+B,!;C,!*#--&G&>&;I!#?!$,<,&B&'(!-=**#$;!+'A!,F;$+!;=&;&#'H!='A&-;=$G,AE
8
!

!

PC,!-;=A,';-!#?!-#<&+>!@#$%!D+&';+&'!;C,!&D*#$;+'<,!#?!,'<#=';,$-!@&;C!

&'A&B&A=+>-!@&;CH!#?;,'!*+&'?=>H!,F*,$&,'<,-!#?!G,&'(!A&-<$&D&'+;,A!GI!

+=;C#$&;&,-!+'A!;C+;!;C,!#?;,'!$&(&A!<#'-;$=<;&#'!#?!+!L<>&,';O!;C+;!=*!=';&>!

;C,'!C+-!G,,'!<#'B,I,A!&'!;C,!,A=<+;&#'!&-!<C+>>,'(,AE!\#$!D+'I!-;=A,';-!#?!

-#<&+>!@#$%!;C,!<#=$-,!&'B#>B,-!+!$,B+>=+;&#'!#?!;C,!&D+(,H!@C&<C!@+-!

<$,+;,A!A=$&'(!;C,!*$,B&#=-!-,D,-;,$-H!#?!;C,&$!#@'!&A,';&;I!@&;C&'!-#<&+>!

@#$%E!PC,!<#=$-,!#?;,'H!+;!>,+-;!&'!;C,!G,(&''&'(H!&'B#>B,-!?#$!D+'I!+!

*$#<,--!@C,$,!*$,d=A&<,-!+'A!*$,<#'<,&B,A!&A,+-!+$,!<C+>>,'(,AH!+'A!;C&-!&'!

;=$'!<+'!>,+A!;#!+!($&,B&'(!*$#<,--!#B,$!>#-;!&>>=-&#'-!#?!C#@!#',!<#'A=<;-!

#',-,>?!&'!;C,!*$+<;&<,!#?!-#<&+>!@#$%E!Q',!-#<&+>!@#$%!-;=A,';!A,-<$&G,A!

;C&-!&'!;C,!?#>>#@&'(!@+I1!!

!

L"&;C#=;!$,+>>I!='A,$-;+'A&'(!@C+;!&;!@+-!A=,!;#H!4!#?;,'!?,>;!DI-,>?!

*$#B#%,A!+'A!#?;,'![=&;,!&$$&;+;,A!@C,'!4!;$+B,>>,A!C#D,!?$#D!-<C##>H!

,-*,<&+>>I!+;!;C,!G,(&''&'(!#?!;C,!<#=$-,E!4!-#D,;&D,-!(#;!;C,!?,,>&'(!;C+;!

D+'I!#?!;C,!-,$B&<,!=-,$!?,>;!;C+;!;C,I!C+A!,F<>=-&B,!%'#@>,A(,!#?!@C+;!

-#<&+>>I!B=>',$+G>,!*,#*>,k-!',,A-!@,$,!+'A!;C+;!;C,!-#>=;&#'-!A,?&'&;,>I!

A&A'k;!<#D,!?$#D!;C,!5<C##>!#?!5#<&+>!"#$%!nPC,!<#=$-,!C+-!*$&D+$&>I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V
!PC,!A,D+'A!<+'!G,!-=DD+$&-,A1!\=>>!;&D,!-;=A&,-!;#(,;C,$!@&;C!&'A&B&A=+>!-;=AI!+?;,$!
-<C##>!C#=$-!&'B#>B&'(!$,+A&'(!<&$<+!2//!*+(,-!#?!5@,A&-C!+'A!U'(>&-C!>&;,$+;=$,H!

<#D*=>-#$I!+;;,'A+'<,!#?!G,;@,,'!;C$,,!;#!?&B,!A+I-!+!@,,%H!+'!&'A&B&A=+>!@$&;;,'!

,F+D&'+;&#'!*+*,$!#?!?#=$!*+(,-H!+!;@#!C#=$!*$,-,';+;&#'!#?!;C,!#$(+'&-+;&#'!;C,I!$,*$,-,';H!

*$#d,<;!@#$%!&'!($#=*-!+'A!;C,!*$,-,';+;&#'!#?!;C,!*$#d,<;!*>+'!;#!+!*+',>E!!

!
8
!Z,-&A,-!;C,!;=&;&#'!;C+;!&-!+>-#!#??,$,A!;#!-;=A,';-!#?!-#<&+>!@#$%!@C&<C!&'B#>B,-!+D#'(-;!
#;C,$!;C&'(-H!@#$%-C#*-!+'A!?$,,!+<<,--!;#!A&<;&#'+$&,-H!<#D*=;,$!$##D-!@&;C!&';,$',;!+'A!

>&G$+$&,-!;C,!-,$B&<,!=-,$!-;=A,';-!+>-#!C+B,!+<<,--!;#1!&'A&B&A=+>)!+'A!($#=*!G+-,A!-;=AI!

<#+<C&'(!?#$!;C,!-;=AI!#?!;C,!>&;,$+;=$,H!&'A&B&A=+>!<#+<C&'(!?#$!;C,!,F+D&'+;&#'!*+*,$H!

<#'B,$-+;&#'+>!-=**#$;!;#!+&A!$,?>,<;&#'!A=$&'(!;C,!<#=$-,H!($#=*!G+-,A!-=*,$B&-&#'H!-=**#$;!

+'A!(=&A+'<,!&'!*$,*+$+;&#'!?#$!;C,!*$,-,';+;&#'!#?!;C,!#$(+'&-+;&#'!;C+;!;C,!-;=A,';!

$,*$,-,';-H!5@,A&-C!-=DD+$&,-!#?!;C,!U'(>&-C!<#=$-,!>&;,$+;=$,!;#(,;C,$!@&;C!+'!U'(>&-C)

5@,A&-C!@#$A!>&-;!G+-,A!#'!;C,!<#=$-,!>&;,$+;=$,E!!

!
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D+A,!D,!>##%!+;!DI-,>?H!+'A!<#'',<;!;C&'(-!;#!DI-,>?E!"CI!@+-!4!

*$#B#%,Ah!4$$&;+;,AE!PC,!='&B,$-&;I!&-!+!<#';,F;!;C+;!4!C+B,!<,$;+&'!

,F*,<;+;&#'-!#?!+'A!#',!G,C+B,-!&'!+!<,$;+&'!@+IE!PC&-!<#';,F;!@+-!

$,<$,+;,A!&'!+!B,$I!-;&D=>+;&'(!+'A!$,?$,-C&'(!@+IH!,B,'!&?!&'!+'!

#<<+-&#'+>>I!$+;C,$!>+G#$&#=-!@+IE!4;!?,>;!+-!&?!+!>#;!#?!DI!%'#@>,A(,!

G,<+D,!D#$,!$,+>!&'!;C,!<#D*+'I!#?!;C,!-,$B&<,!=-,$!-;=A,';-!+'A!4!C+B,!

>,+$';!;C&'(-!;C+;!4!A&A!'#;!>,+$'!?$#D!'#$D+>!>,<;=$,-EO!

!

PC,!<#=$-,!&-!A,D+'A&'(!&'!;C+;!&;!?#$<,-!-;=A,';-!;#!-;,*!#=;-&A,!;C,&$!

L<#D?#$;!T#',O!+'A!;C,$,?#$,!C+B&'(!;#!,F*,'A!+!>#;!#?!,',$(I!&'!#$A,$!;#!

='A,$-;+'A!+'A!-C#@!A,?,$,'<,!;#!L;C,!#;C,$OE!

!

L4!?,,>!;C+;!;C,!<#=$-,!C+-!G,,'!A&??&<=>;!&'!+!A&??,$,';!@+I!;#!,+$>&,$!

<#=$-,-H!G,<+=-,!&;!C+-!A,D+'A,A!-#D,;C&'(!,>-,!?$#D!D,E!\#$!DI!*+$;!4!

?,,>!;C+;!+!>#;!#?!;&D,!C+-!G,,'!A,B#;,A!&'!;$I&'(!;#!@#$%!#=;!;C,!-,$B&<,!

=-,$!-;=A,';-!+'A!;$I&'(!;#!D+%,!-=$,!;C+;!;C,I!+$,!+!*+$;!#?!;C,!($#=*H!

G#;C!&'!;C,!<>+--$##D!+'A!;C,!-D+>>,$!($#=*-E!PC&-!C+-!D,+';!;C+;!4!C+B,!

&'B,-;,A!D#$,!?,,>&'(!;C+'!C+-!G,,'!',<,--+$I!,+$>&,$!&'!DI!,A=<+;&#'!+'A!

;C&-!&'!;=$'!C+-!>,A!;#!D,!?,,>&'(!#B,$@#$%,AE!4!C+B,H!C#@,B,$H!+-!4!@$#;,!

,+$>&,$H!;C#=(C;!;C+;!;C&-!C+-!G,,'!($,+;!?='!+'A!4!?,,>!;C+;!4!C+B,!>,+$';!+!

>#;E!Z#;C!+G#=;!DI-,>?!+'A!+G#=;!+>>!;C,!&';,$,-;&'(!*,#*>,!;C+;!C+B,!A+$,A!

;#!B,';=$,!&';#!;C,!,'<>#-,A!@#$>A!#?!C&(C,$!,A=<+;&#'H!-#!G$+B,EO!

!

5)6-$.)#7*%81-(#)6-*).*"%#*(%".-".'.**

!

PC,$,!,F&-;!&''+;,!A&??,$,'<,-!#?!#*&'&#'!;C+;!#',!<+''#;H!#$!-C#=>A!'#;H!

-;$&B,!;#!$,D#B,E!4'-;,+AH!&;!&-!A,-&$+G>,!;#!<>+$&?I!;C,!;I*,-!#?!#**#-&;&#'!

;C+;!<+'!+$&-,!@C,'!*,#*>,H!@&;C!A&??,$,';!'#$D-!#?!@C+;!<+'!G,!-+&A!&'!

*=G>&<!D,,;E!`=$&'(!;C,!?&$-;!<#=$-,H!@C&<C!@+-!C,>A!&'!;C,!+=;=D'!#?!.//8H!

-;=A,';-!#?!-#<&+>!@#$%!#'!'=D,$#=-!#<<+-&#'-!<#';+<;,A!=-!;,+<C,$-H!+?;,$!

G,<#D&'(!=*-,;!;C+;!<,$;+&'!-;=A,';-!?$#D!;C,!-,$B&<,!=-,$!#$(+'&-+;&#'-!A&A!

'#;!C+B,!;C,!L$&(C;O!#*&'&#'E!Q',!#?!;C,D!-;+;,A!;C+;!-C,!?,>;!C,$!$&(C;-!@,$,!

G,&'(!&'?$&'(,AH!@C&<C!&-!&';,$,-;&'(!<#'-&A,$&'(!;C+;!@C,'!&'?$&'(,D,';!#?!

$&(C;-!&-!A&-<=--,A!@&;C&'!-#<&+>!@#$%H!&;!&-!=-=+>>I!;C,!-,$B&<,!=-,$!@C#-,!

$&(C;-!+$,!&'?$&'(,A!=*#'E!!

!

`=$&'(!;C,!-,<#'A!<#=$-,!]-*$&'(!.//0^!@,!C+B,!C+A!($,+;,$!-=<<,--!&'!

<$,+;&'(!+!*,$D&--&B,!+;D#-*C,$,!+'A!+!C&(C,$!>,B,>!#?!;#>,$+'<,E!Y!?,D+>,!



! 77

-#<&+>!@#$%!-;=A,';!A,-<$&G,A!+!D,+'&'(?=>!,'<#=';,$!A=$&'(!;C,!<#=$-,!&'!

;C,!?#>>#@&'(!@+I1!!

!

LQ'!DI!@+I!C#D,!;#!M+>Do!#'!;C,!;$+&'H!4!+-%,A!M#=--+A!+G#=;!C&-!

@&?,E!4!%',@!;C+;!;C,I!(#;!D+$$&,A![=&;,!+!>#'(!;&D,!+(#!&'!+!M&AA>,!

U+-;,$'!<#=';$I!G=;!;C+;!-C,!C+A!'#;!I,;!<#D,!;#!5@,A,'H!+'A!;C&-!D+A,!

D,!<=$&#=-E!e#@!C+A!;C,I!D,;h!"+-!&;!+'!+$$+'(,A!D+$$&+(,h!e#@!A&A!&;!

?,,>!;#!%'#@!;C+;!;C,I!@#=>A!-##'!D,,;h!M#=--+A!;#>A!D,!;C+;!C,!@+-!

&';$#A=<,A!;#!C&-!@&?,H!@C#!G,>#'(-!;#!;C,!-+D,!;$&G,!+-!C&DH!@C,'!C,!

B&-&;,A!$,>+;&B,-!&'!C&-!C#D,>+'AE!PC,I!$,+>&-,A!;C+;!;C,I!>&%,A!,+<C!#;C,$!

+'A!+?;,$!C+B&'(!(#;!;#!%'#@!,+<C!#;C,$!#B,$!?&B,!D#';C-!(#;!D+$$&,AE!4;!

@+-!+'!+$$+'(,A!D+$$&+(,!G=;!@&;C!>#B,H!4!;C#=(C;!@&;C!$,>&,?E!PC&-!@+-!

;@#!I,+$-!+(#H!+'A!'#@H!+;!>+-;H!-C,!C+A!G,,'!(&B,'!+!$,-&A,'<,!*,$D&;!&'!

5@,A,'E!M#=--+A!-,,D,A!*>,+-,A!+'A!,F<&;,A!@C,'!C,!,F*>+&',A!;C+;!C&-!

@&?,!@#=>A!G,!+$$&B&'(!&'!+!?,@!@,,%-E!"C,'!M#=--+A!;#>A!D,!;C&-!C,!

+-%,A!D,!&?!4!C+A!+!G#I?$&,'AH!#$!*,$C+*-!@+-!,'(+(,AE!4!C+B,!+!(&$>?$&,'A!

4!+'-@,$,AE!M#=--+A!>##%,A!+;!D,!@&;C!+!-D&>,!+'A!A&A'k;!%'#@!@C+;!;#!

-+IE!!4!-+@!GI!C&-!,F*$,--&#'!;C+;!;C&-!@+-!-#D,;C&'(!B,$I!G&(!?#$!C&DE!e,!

C+A!*$#G+G>I!',B,$!D,;!+'I#',!C#D#-,F=+>!G,?#$,E!M#=--+A!-##'!

;C#=(C;!#?!-#D,;C&'(!;#!-+IH!G=;!C,!-+&A!;C+;!C,!@+-!='-=$,!#?!@C+;!;#!-+I!

?#$!?,+$!#?!#??,'A&'(!D,E!4!$,-*,<;!I#=!?#$!@C+;!I#=!+$,H!C,!*#&';,A!#=;!

-,B,$+>!;&D,-EXnX!PC&-!D,,;&'(!&>>=-;$+;,-!?#$!D,!;C,!-&F!@,,%-!;C+;!;C&-!

<#=$-,!<#D*$&-,AE!4!C+B,!D,;!*,#*>,!@C#D!4!*$#G+G>I!@#=>A!',B,$!C+B,!

C+A!;C,!<C+'<,!;#!D,,;E!!PC,$,!@,$,!B+$&#=-!*#&';-!#?!A,*+$;=$,H!G=;!;C,!

,'<#=';,$-H!@C&<C!@,$,!<$,+;,A!#B,$!;C,!@,,%-H!<$,+;,A!$,>+;&#'-C&*-!

@C,$,!4!+'A!;C#-,!4!D,;!@,$,!#'!;C,!-+D,!>,B,>E!PC,!D,,;&'(-!;C+;!

#<<=$$,A!&'!;C,!<>+--$##D!(+B,!;C,!&'-&(C;!;C+;!'#;!#'>I!@,$,!-,$B&<,!=-,$!

-;=A,';-!+'A!-#<&+>!@#$%!-;=A,';-!A&??,$,';H!G=;!;C+;!@,!+$,!+>>!A&??,$,';H!

+'A!;C&-!&'!;=$'!>,+A-!;#!;C,!&'-&(C;!;C+;!&'!?+<;!@,!+$,!+>>!+>&%,E!PC,!

,'<#=';,$-!;C+;!C+B,!G,,'!D+A,!*#--&G>,!C+B,!&'B#>B,A!+!;,-;&'(!#?!DI!

*$,d=A&<,-H!B+>=,-!+'A!%'#@>,A(,E!PC,!A+I-!C+B,!G,,'!>#'(!+'A!

&';,'-&B,H!&'!;C,!,B,'&'(!4!C+B,!G,,'!;&$,AE!f,?>,<;&#'H!&';,'-&B,!+'A!

<#'-;+';!$,?>,<;&#'H!C+B,!<C+$+<;,$&-,A!;C&-!*,$&#AE!!6+;=$+>>IH!4!C+B,!

>,+$';!+!>#;!?$#D!;C&-H!G#;C!?#$!DI-,>?!+-!+!*,$-#'!+'A!#'!+!*$#?,--&#'+>!

>,B,>E!Y!*$#<,--!C+-!G,,'!-,;!&'!D#;&#'H!+!*$#<,--!#?!$,?>,<;&#'H!@C&<C!4!

G,>&,B,H!<+'!G,!<#';&'=,A!&'!;C,!?=;=$,H!+'A!,-*,<&+>>I!A=$&'(!;C,!;&D,!

@C,'!4!?&$-;!G,(&'!@#$%!+-!+!-#<&+>!@#$%,$EO!!

!

`=$&'(!;C,!-,<#'A!<#=$-,!G#;C!-,$B&<,!=-,$!-;=A,';-!+'A!-#<&+>!@#$%!

-;=A,';-!C+B,!G,,'!,F;$,D,>I!(,',$#=-!&'!-C+$&'(!-;#$&,-!+G#=;!;C,D-,>B,-!

;C+;!C+B,!*#&';,A!&'!+>>!A&$,<;&#'-E!PC,$,!&-!+!<#'-,'-=-!#B,$H!?#$!,F+D*>,H!

;C,!B&,@!#?!;C,!&D*#$;+'<,!#?!G,&'(!D,;!@&;C!%&'A!;$,+;D,';H!*+$;&<&*+;&#'!

+'A!,D*#@,$D,';H!G=;!#B,$+>>!;C,$,!C+-!G,,'!+!($,+;!A&B,$-&;I!+D#'(-;!;C,!

B&,@-!C,>A!GI!;C,!-;=A,';-E!PC,!,F+D*>,!+G#B,!&-!#',!#?!D+'I!-C#@&'(!C#@!

*,#*>,!@&;C!A&??,$,';!*#&';-!#?!B&,@!+'A!*,$-*,<;&B,-!C+B,!G,,'!+G>,!;#!<#)

#*,$+;,!&'!A&??,$,';!*$#d,<;-!A,-*&;,!A&--&D&>+$&;&,-!+'A!A&??,$,'<,-!#?!

#*&'&#'E!!



! 7.

!

5).('..)%"*%6-$*#,-*/$#*%9*:%8)4)./#)%"*;)#,%'#*)"9$)"2-:-"#*%"*#,-*

$)2,#.*%9*%#,-$.**

!

P#!>,+A!+!<#=$-,!;C+;!+&D-!;#!G,!D,+'&'(?=>!?#$!*,#*>,!?$#D!B+$&#=-!

<=>;=$,-H!?$#D!#$(+'&-+;&#'-!;C+;!$,*$,-,';!A&??,$,';!]+'A!#?;,'!#**#-&;,^!

*,$-*,<;&B,-!&-!+!G+>+'<&'(!+<;E!PC,!#Gd,<;&B,!?#$!-=<C!+!>,+A,$-C&*!D=-;!G,!

;#!<+*;=$,!;,'-&#'-H!=;&>&-,!*$#<,--,-!+'A!;#!G,!+!-;+G&>&-,$!&'!+'!#<,+'!#?!

*,$-#'+>!,F*,$&,'<,-!+'A!d#=$',I-E!PC,$,GIH!;C,!<#=$-,!G,<#D,-!+'!

,F+D*>,!#?!;C,!A&??&<=>;&,-!;C+;!-#<&+>!D#G&>&-+;&#'!@#$%!&-!#?;,'!<#'?$#';,A!

@&;CE!

!

g,#*>,!@+';!;#!C+B,!+!$#>,E!PC,!',,A!?#$!-,>?)$,+>&-+;&#'!&-!&''+;,!+'A!+!B,$I!

;+'(&G>,!',,A!?#$!+!-;=A,';!@C#!C+-!+>D#-;!<#D*>,;,A!;C,&$!,A=<+;&#'!+'A!&-!

-##'!;#!C,+A!#=;!&';#!@#$%&'(!>&?,E!`=$&'(!;C,!?&$-;!<#=$-,!@,!>,+$';!C#@!

&D*#$;+';!&;!@+-!;C+;!G#;C!-#<&+>!@#$%!-;=A,';-!+'A!-,$B&<,!=-,$!-;=A,';-!

@,$,!(&B,'!;C,!*#--&G&>&;I!#?!,';,$&'(!&';#!+!*#-&;&B,!+'A!&D*#$;+';!$#>,!

A=$&'(!;C,!<#=$-,E!PC+;!;C&-!@#=>A!A,D+'A!-#!D=<C!+<;&B,!*>+''&'(!+'A!

<#';,D*>+;&#'!@+-!-#D,;C&'(!;C+;!@,!C+A!='A,$,-;&D+;,AE!5#<&+>!@#$%,$-!

;,'A!;#!$,?>,<;!;##!>&;;>,!#'!C#@!&D*#$;+';!&;!&-!?#$!;C,!<>&,';!;#!<#'[=,$!

+'#;C,$!+'A!D#$,!*$#A=<;&B,!$#>,!;C+'!;C+;!#?!G,&'(!+!<>&,';E!P#!+>>#@!

,B,$IG#AI!;#!-;,*!?#$@+$A!+-!&'A&B&A=+>-!,+$>I!#'!&'!;C,!<#=$-,!<#=';,$+<;,A!

;C,!;,'A,'<I!A=$&'(!;C,!-,<#'A!<#=$-,!;#@+$A-!+!;=(!#?!@+$!G,;@,,'!;C,!

*$+<;&;&#',$!*,$-*,<;&B,!+'A!;C,!-,$B&<,!=-,$!*,$-*,<;&B,E!4'!#$A,$!;#!

<#=';,$+<;!+!-;,$,#;I*&<+>!=-)+'A);C,D!D&'A-,;!+'A!&'!#$A,$!?#$!&';,($+;&#'!

;#!-=<<,,A!;C,!+<;#$-!',,A!;#!G,<#D,!-#D,;C&'(!#;C,$!;C+'!;C,!#$&(&'+>!

-;,$,#;I*,-E!!

!

UF*,$&,'<,!-C#@-!;C+;!D+'I!-,$B&<,!=-,$!-;=A,';-!B&,@!;C,!<#=$-,!+-!+!

D+d#$!<C+>>,'(,!*+$;>I!A=,!;#!*$,B&#=-!?+&>=$,-!C+B&'(!>,A!;C,D!;#!'#;!A+$,!

;#!$+&-,!;C,&$!,F*,<;+;&#'-E!Y!I#='(!*CI-&<+>>I!C+'A&<+**,A!@#D+'!

A,-<$&G,A!;C,!@+I!-C,!?,>;!G,?#$,!,DG+$%&'(!#'!;C,!*$#d,<;!@#$%!&'!;C&-!@+I1!!
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!

LPC,!+AB+';+(,!@&;C!;C,!<#=$-,!&-!;C+;!-#<&+>!@#$%!-;=A,';-!+'A!-,$B&<,!

=-,$!-;=A,';-!,F<C+'(,!+'A!-C+$,!#',!+'#;C,$k-!@#$%!+'A!>&?,!-&;=+;&#'E!

PC&-!G,<+D,!<>,+$!A=$&'(!;C,!*$#d,<;!@#$%E!",!C+A!+-!#=$!(#+>!;#!(&B,!

*,#*>,!@&;C!+!?#$,&('!G+<%($#='A!,D*>#ID,';!;C$#=(C!;C,!=-,!#?!+!-#<&+>!

,';,$*$&-,E!MI!?,>>#@!-;=A,';-!-+&A1!pQ?!<#=$-,!*,#*>,!@C#!C+B,!G,,'!

=',D*>#I,A!?#$!+!>#'(!;&D,!+$,!C+**I!@C,'!+!-#<&+>!,';,$*$&-,!A+$,-!;#!

&'B,-;Ek!MI!,F*,$&,'<,!+'A!?,+$!#?!A&-+**#&';D,';!D+A,!&;!*+&'?=>!;#!

A$,+DE!4!+>-#!%'#@!;C+;!*,#*>,!D&(C;!',,A!;C,$+*,=;&<!-=**#$;!+'A!;C+;!&;!

;+%,-!;&D,!;#!C,+>!+-!+!*,$-#'E!4?!@,kA!C+A!D#$,!;&D,!@,!<#=>A!C+B,!

$,?>,<;,A!#B,$!#=$!A&??,$,';!,F*,$&,'<,-!+?;,$@+$A-E!4;!@+-!+!(##A!;C&'(!

?#$!D,!;#!C+B,!+!;&D,;+G>,!;#!?#>>#@!@&;C#=;!C+B&'(!;#!A$+@!&;!=*!

DI-,>?EXnX!PC$#=(C#=;!;C,!<#=$-,!DI!A&??&<=>;!,F*,$&,'<,-!C+B,!G,,'!

(&B,'!+!G,$;CO!!

!

e#@,B,$H!@C+;!C+-!G,,'!-;$&%&'(!@C,'!@,!C+B,!#G-,$B,A!;C,!',,A-!#?!;C,!

-,$B&<,!=-,$!-;=A,';-!+G#B,H!C+-!G,,'!;C+;!-#<&+>!@#$%!-;=A,';-!C+B,!+>-#!

$,[=,-;,A!-=**#$;!+'A!,'<#=$+(,D,';!+-!;C,!<#=$-,!<#B,$-!='<C+$;,A!

;,$$&;#$I!?#$!;C,D!+-!@,>>!+-!?#$!;C,!$,*$,-,';+;&B,-!#?!-,$B&<,!=-,$!

#$(+'&-+;&#'-E!",!C+B,!-,,'!;C,!&D*#$;+'<,!#?!<$,+;&B,>I!-,,%&'(!

*,A+(#(&<+>!?#$D-!#?!-;$,'(;C,'&'(!;C,!-,>?)<#'?&A,'<,!#?!-#<&+>!@#$%!

-;=A,';-!+'A!;C,&$!G,>&,?!&'!-#<&+>!@#$%!R!,-*,<&+>>I!@&;C!;C,!;C#=(C;!;C+;!

A=$&'(!;C,!<#=$-,!D+'I!<>+--D+;,-!<#D,!&';#!<#';+<;!@&;C!;C#-,!@C#!C+B,!

G,,'!A&-+**#&';,A!GI!+'A!&'-=>;,A!GI!-#<&+>!+=;C#$&;&,-E!!

!

PC,!<#=$-,!A&-<=--,A!C+-!+>-#!&'B#>B,A!>,+$'&'(!,F*,$&,'<,-!?#$!=-!;,+<C,$-H!

'#;!>,+-;!*,$-#'+>E!Q',!#?!=-!C+-!-=DD+$&-,A!&;!&'!;C&-!@+I1!!!

!

L!4!C+B,!G,,'!?+<,A!@&;C!;C,!'#;!&'-=G-;+';&+>!<C+>>,'(,!#?!&'!+!-C#$;!;&D,!

G=&>A&'(!<#'?&A,'<,!@&;C&'!*,#*>,!@C#-,!,F*,$&,'<,-!C+B,!D+'I!;&D,-!G#$',!

@&;',--!;#!,F+<;>I!;C,!*$#G>,D!#?!G,&'(!+G>,!;#!;$=-;!#;C,$-!+'A!;C,!A&??&<=>;I!

#?!C+B&'(!G,>&,?!&'!#;C,$-!+-!@,>>!+-!;C,D-,>B,-E!P#!(+&'!+'!&'-&(C;!&';#!

*,#*>,k-!-;$=((>,H!+!-;$=((>,!;C+;!G+-&<+>>I!&-!+G#=;!G,&'(!;$,+;,A!+'A!B&,@,A!

&'!;C,!-+D,!@+I!+-!,B,$IG#AI!,>-,H!'#;!#'>I!,B#%,-!+'(,$!#B,$!;C,!

A&-<$&D&'+;#$I!#$(+'&-+;&#'!#?!-#<&,;IH!G=;!+>-#!+@+%,-!+!-;$#'(!A,-&$,!+'A!

@&>>!;#!<C+'(,H!'#;!#'>I!?#$!;C,-,!-*,<&?&<!&'A&B&A=+>-!G=;!+>-#!?#$!;C,!($#=*-!

;C+;!;C,I!$,*$,-,';E!`=$&'(!;C,!<#=$-,H!4!C+B,!-C+$,A!C=D+'!;$+(,A&,-!;C+;!

;,-;&?I!;#!#=;-&A,$-C&*!@&;C#=;!G#='A+$&,-!+'A!4!C+B,!+>-#!*+$;>I!<#D,!;#!%'#@!

;C,-,!*,#*>,!@C#!C+B,!+(+&'-;!+>>!#AA-!$,<>+&D,A!*#@,$!#B,$!;C,&$!>&B,-H!@#'!

B&<;#$&,-!+'A!G,,'!-;$,'(;C,',A!GI!+AB,$-&;IE!4;!C+-!G,,'!B,$I!,'$&<C&'(!;#!G,!

+G>,!;#!-C+$,!&'!;C&-!*$+<;&<+>!+'A!<#'<$,;,!@#$%!@&;C!,D*#@,$D,';!+'A!;#!G,!

+G>,!;#!C+B,!-,,'!<>#-,!=*!C#@!*,#*>,!($#@!+'A!A,B,>#*EO!]Q;;,'($&D!.//0^E!

!

*
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<8%'#*0$-0/$)"2*9%$*#,-*'"-30-(#-&**

!

",!*,$<,&B,!;C+;!;C&-!%&'A!#?!<#=$-,!&-!+!($#='AG$,+%&'(!,F+D*>,!;C+;!&'!+!

$+A&<+>!@+I!-C#@-!',@!@+I-!#?!-C&?;&'(!*,$-*,<;&B,-!+'A!+>>#@&'(!;C,!
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