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UX[`QcRVS!TUV\eSR[VS!s999t!)`QcRe]!SX!`TdR[`!X]!Xd!`[XUUVg`ZV!ZRS\`d!ZX!dVS![d`^VS!

X]ZVQXZbd`UXS! s978! tL! WRg`[Ra]! S`[UVRdR`[`s! 979t! Y! dXSRV]XS! VS\XV[V]ZU`dXS! ZX!

`S\Ui_`dVsAt:!

%X_n]! Xd! Qe\VZV! XQTdX`ZV! T`U`! Xd! UX_RS\UV! ZX! Z`\VS! `]`\aQR[VSL! dVS!

]`^X_`ZVUXS! SX! [d`SRWR[`]! X]! <! _UbTVSN! c`S`ZVS! X]! b]`! )VQV_U`Wh`!

5VQTb\`URf`Z`! F5)4c`SXZGL! X]! b]`! U`ZRVS[VTR`! R]\U`VTXU`\VUR`! F3dbVUVS[VTY4

c`SXZGL!Y!`lbXddVS!lbX!]V!]X[XSR\`]!RQi_X]XS!TUX^R`S!F$Q`_XS4WUXXG!s99Bt:!!

']!Xd!nd\RQV!_UbTVL!Xd!T`[RX]\X!XS!d`!WbX]\X!ZX!Z`\VS!lbX!SV]!UX_RS\U`ZVS!TVU!

b]VS! SX]SVUXS! R]WU`UUVgVS! Y! \U`SQR\RZVS! `d! VUZX]`ZVU! lbX! Xd`cVU`! b]`! RQ`_X]!

TUX[RS`!ZX!dVS!T`SVS!lbRUnU_R[VS:!

']! XS\X! SX]\RZVL! Xd! TUV_U`Q`! R]WVUQi\R[V! ZXS`UUVdd`! ^`URVS! T`SVS!

X][`QR]`ZVS!k`[R`!d`!XS\`cRdRZ`Z!TURQ`UR`!ZX!ZR[k`!TUa\XSRSL!`Sh![VQV!Xd!UX[VUURZV!



!

! #"!

[R]XQi\R[V!ZX!ZR[k`!`U\R[bd`[Ra]!ZbU`]\X!\VZV!Xd!QV^RQRX]\V!ZX!WdXqV4Xq\X]SRa]:!%X!

[V]SR_bX! lbX! d`! \X]SRa]! dR_`QX]\`UR`! SX`! d`! `ZX[b`Z`! ZX]\UV! ZXd! U`]_V! ZX!

QV^RdRZ`Z!k`cR\b`d!ZX!d`!UVZRdd`L!X]\UX!8!`!9<8y!ZX!WdXqV4Xq\X]SRa]:!

(`! `dR]X`[Ra]! UV\`[RV]`d! X]! d`! `U\UVTd`S\R`! \V\`d! ZX! UVZRdd`! SX! ZXcX! `! d`!

[VdV[`[Ra]!ZX!dVS![VQTV]X]\XS!WXQVU`d!Y!\RcR`d!X]!Xd!Td`]V!kVURfV]\`d!UV\`[RV]`d:!

1]`! Qh]RQ`! ^`UR`[Ra]! `WX[\`Ui! d`! ZRS\URcb[Ra]! ZX! d`! [`U_`! Y! d`! \X]SRa]! ZX! dVS!

dR_`QX]\VS! TVU! dV! lbX! ^`UR`Ui! d`! XS\`cRdRZ`ZL! d`! `dR]X`[Ra]! Y! d`! [R]XQi\R[`! ZX! d`!

`U\R[bd`[Ra]!TUVZb[RX]ZV!ZVdVUL!R]XS\`cRdRZ`ZL!ZXcRdRZ`Z!Y!W`ddV!ZX!dVS![VQTV]X]\XS:!

'qRS\X! b]`! [VUUXd`[Ra]! X]\UX! d`! `d\XU`[Ra]! X]! d`! `dR]X`[Ra]! UV\`[RV]`d! ZX! dVS!

[VQTV]X]\XS!WXQVU`d!Y!\RcR`d!Y!d`!ZX!d`S![VQTdR[`[RV]XS![R]XQi\R[`S!ZX!d`!QRSQ`L!

ciSR[`QX]\X![`bS`Z`S!TVU!d`!R]XS\`cRdRZ`Zs+N!8LEAt!:!'qRS\X!b]RWVUQRZ`Z!ZX![UR\XURV!

UXSTX[\V!`!lbX!b]`!`dR]X`[Ra]!UV\`[RV]`d!R][VUUX[\`!XS!TXUgbZR[R`dL!\VZ`^h`!]V!XS\i!

[d`UV!lbe!UXWXUX][R`S!`]`\aQR[`S!SV]!n\RdXSL!]R!SR!XqRS\X!b]`!\e[]R[`!kVQV_e]X`:!

J`cRZ`![bX]\`!lbX!XqRS\X]!^`URVS!\RTVS!ZX!U`]_VS!V!T`\UV]XS![R]XQi\R[VS!

T`\Vda_R[VS!X]!d`!_V]`U\UVSRS!TURQ`UR`L!\VZVS!XddVS!ZXcX]!SXU!QR]RQRf`ZVS!`!\U`^eS!

ZX! d`![RUb_h`!]`^X_`Z`!ZX!UVZRdd`!T`U`! d`![VUUX[\`![VdV[`[Ra]!ZX!ZR[kV! RQTd`]\XL!

ZR[kVS!T`\UV]XS!k`]!SRZV!TUX^R`QX]\X!XS\bZR`ZVS!TVU!(`UU`R]f`U!!2`URgV!X\!`d:!X]!

789CL! Y! SXUi]! `]`dRf`ZVS! TVS\XURVUQX]\X:! ,VZXQVS! UX`dRf`U! _UiWR[`S! X^Vdb\R^`S!

T`U`!`]`dRf`U!ZR[kVS!T`\UV]XS!Y!Sb!QVZRWR[`[Ra]!TVS\XURVUs!B9t:!!

!

!



!

! ##!

!

!"#$%&'*N!+X_RS\UV![R]XQi\R[V!ZX!d`!UVZRdd`!X]!WdXqRa]!`!By:!

!

'S\`cdX[RZV!Xd!T`\Ua]!Y!UX_RS\UV![R]XQi\R[V!T`\Vda_R[V!ZX!ZR[k`!UVZRdd`L!TUX^R`!

[VdV[`[Ra]!ZX!ZVS!SX]SVUXS!WXQVU`dXS!Y!\RcR`dXSL!SX!TUV[XZX!`!d`!\VQ`!ZX!Z`\VS!

lbRUnU_R[VS!Y![VdV[`[Ra]!ZX! d`!TUa\XSRSL!lbX!b]`!^Xf! WR]`dRf`Z`!ZXcX! UXSTX\`U! d`!

\X]SRa]!Y![VdV[`[Ra]!TUX^R`!ZX!ZR[kVS!dR_`QX]\VSL!`Sh![VQV!d`!`dR]X`[Ra]!WXQVUV4

\RcR`d!aT\RQ`:!

5VQV!S`cXQVS!XqRS\X]!ZRWXUX][R`S!`]`\aQR[`S!X]\UX!Xd!dR_`QX]\V![Vd`\XU`d!

R]\XU]VL! [bYV! QiqRQV! XST`[RV! `U\R[bd`U! ]V! SbTXU`! dVS! 7! QQL! QRX]\U`S! lbX! Xd!

[Vd`\XU`d!Xq\XU]V!`d[`]f`!dVS!C!QQL!ZbU`]\X!d`!Xq\X]SRa]!ZX!d`!UVZRdd`L!']!d`!WdXqRa]!

SX! UXd`g`! Xd! [Vd`\XU`d! Xq\XU]VL! SRX]ZV! Xd! R]\XU]V! Xd! lbX! `[\n`! ZX! Wbd[UV! ZX! ZR[k`!

`U\R[bd`[Ra]L!X]!b]!Sb`^X!ZXSdRf`QRX]\V!`]\XURVU!ZX!dVS![a]ZRdVS!WXQVU`dXS:!

"d![VdV[`U!b]`!TUa\XSRS!ZX!UVZRdd`L!SX!b]RWR[`!Xd![X]\UV!ZX!UV\`[Ra]!ZX!d`!QRSQ`!

SRX]ZV! ZX! U`ZRV! n]R[VL! TVU! XddV! ZR[kVS! dR_`QX]\VS! ZXcX]! `[VQT`j`U! X]! \VZV!

QVQX]\V!Xd!U`ZRV!n]R[V!ZX!d`!`U\R[bd`[Ra]!Y!dVS![VU\XS!aSXVS!UX`dRf`ZVS:!



!

! #$!

5b`]ZV!X^`db`QVS!d`![R]XQi\R[`!d`!`U\R[bd`[Ra]!ZX!d`!UVZRdd`!XS\`cdX[XQVS!

ZVS!b]!XgX!WeQVUV4\RcR`d!QX[i]R[Vs/"3)t!Y!ZR]iQR[Vs."3)tLXd!TURQXUV!XS\i\R[V!Y!

Xd!SX_b]ZV!ZR]iQR[V!X^`dn`]!XSTX[hWR[`QX]\XL!d`![VUUX[\`!`dR]X`[Ra]!ZX!d`!UVZRdd`:!

']!b]`!TXUSV]`!gV^X]![V]!b]`!UVZRdd`!WRSRVda_R[`!]VUQ`d!ZR[kV!XgX!QX[i]R[V!VS[Rd`!

X]\UX!9L<y!uv47yL!X]!b]`!UVZRdd`!T`\Vda_R[`!ZR[kV!^`dVU!Wdb[\n`!X]\UX!9!!uv4!Ay:.R[kVS!

^`dVUXS! SX! QVZRWR[`]! ZbU`]\X! Xd! QV^RQRX]\V! ZX! WdXqV4Xq\X]SRa]! ZX! d`! UVZRdd`! Y!

X]\V][XS!ZX]VQR]`QVS!XgX!ZR]iQR[V!V![R]XQi\R[V!ZX!d`!UVZRdd`:!

'd!UXS\`cdX[RQRX]\V!ZXd!XgX!QX[i]R[V!X]!\VU]V!`!b]!i]_bdV!ZX!<}!V!QX]VU!ZXd!

^`dVU! ]VUQ`d! XS\i! ^R][bd`ZV!`!QXgVUXS! UXSbd\`ZVS!`! d`U_V!Td`fV:!1]`! R][VUUX[\`!

`dR]X`[Ra]!TUXZRSTV]X!`!b]`! \U`]SQRSRa]!ZX! [`U_`S!ZXWX[\bVS`L! b]!`WdVg`QRX]\V!

TUX[Vf! ZX! dVS! [VQTV]X]\XS! Y! `! T`\VdV_h`! WeQVUV4T`\Xd`U:! #V! XqRS\X! [V]SX]SV!

UXSTX[\V!`! SR! Xd! _U`ZV!ZX!`dR]X`[Ra]! [V]SX_bRZV!X]! [b`]\V!`! d`! Xq`[\R\bZ!ZX! d`!

`dR]X`[Ra]! Y! VURX]\`[Ra]! ZX! dVS! [VQTV]X]\XS! X]! d`! `U\UVTd`S\R`! \V\`d! ZX! UVZRdd`!

[V]^X][RV]`d!^XUSbS!]`^X_`Z`L!V\UVS!XS\bZRVS!QbXS\U`]!b]`![d`U`!X^RZX][R`!X]!

UXd`[Ra]! [V]! d`! QXgVU! `dR]X`[Ra]! [V]! Xd! bSV! ZX! d`! ]`^X_`[Ra]! lbRUnU_R[`:! (VS!

XS\bZRVS!R]R[R`dXS!UX`dRf`ZVS!TVU!dVS![UX`ZVUXS!ZX!ZRS\R]\VS!SRS\XQ`S!ZX!`U\UVTd`S\R`!

\V\`d!ZX!UVZRdd`!`SRS\RZVS!TVU!VUZX]`ZVU!VcSXU^`UV]!lbX!XU`]!SRS\XQ`S!WR`cdXSL!lbX!

d`! `dR]X`[Ra]! ZX! d`! Xq\UXQRZ`Z! X]! Xd! Td`]V! WUV]\`d! Y! S`_R\`d! XU`]! TUX[RS`L! Y! lbX!

XqRS\h`]!b]`!\`S`!R]WXURVU!ZX![`SVS!WbXU`!ZXd!R]\XU^`dV!ZXSX`ZV!si]_bdV!QX]VU!ZX!

<y!ZX!^`UVv^`d_V!X]!Xd!XgX!QX[i]R[Vt:!

(`![RUb_h`!]`^X_`Z`!̀ YbZ`!̀ !UXS\`cdX[XU!Xd!]R^Xd!ZX!d`!dh]X`!̀ U\R[bd`U!VUR_R]`dL!

`b]lbX! d`S! UXWXUX][R`S! U`ZRV_UiWR[`S! `! ^X[XS! SV]! ZX! ZRWh[Rd! [VUUXd`[Ra]! T`U`! d`!

Td`]RWR[`[Ra]! ZX! d`! [RUb_h`L! Y! dVS! Qe\VZVS! X]! V[`SRV]XS! \RX]X]! b]`! cbX]`!

`ZX[b`[Ra]! X]\UX! d`S!QXZR[RV]XS! U`ZRV_UiWR[`S! TUX4lbRUnU_R[`S! Y! d`S!QXZR[RV]XS!

UX`dRf`Z`S!ZbU`]\X!d`![RUb_h`!SR]!d`!b\RdRf`[Ra]!ZX!d`!]`^X_`[Ra]:!



!

! #%!

$][dbSV!X]!Q`]VS!ZX![RUbg`]VS!XqTXU\VS!X]![RUb_h`!TUV\eSR[`!ZX!UVZRdd`L!SadV!SX!k`!

[V]SX_bRZV! b]! TVU[X]\`gX! ]V! SbTXURVU! `d! BBo! ZX! `dR]X`[Ra]! [VUUX[\`! ZX! dVS!

[VQTV]X]\XS!SVcUX!\VZV!Xd!\RcR`dL![V]!i]_bdV!R]WXURVU!`d!<y!ZX!Q`d`!`dR]X`[Ra]!ZX!

ZR[kVS![VQTV]X]\XS:!,VU!XddVL!k`S\`!Xd!<<o!ZX!d`S!TUa\XSRS![V]^X][RV]`dXS!\X]h`]!

XUUVUXS!ZX!`dR]X`[Ra]!R_b`d!V!SbTXURVUXS!`!<y!ZX!^`UV!V!^`d_V:!

(`![RUb_h`!]`^X_`Z`!k`!SRQTdRWR[`ZV!d`!kVQV_X]XRf`[Ra]!ZX!UXSbd\`ZVSL!d`!

TUXZR[\RcRdRZ`Z!ZX!dVS!UXSbd\`ZVSL!̀ Sh![VQV!Xd!UX_RS\UV!bd\XURVU!ZX!d`![RUb_h`L!QXZR`]\X!

b]`!SX[bX][R`!VUZX]`Z`!Y!da_R[`!ZX!T`]\`dd`SL!lbX![V]^X]RX]\XQX]\X!UX_RS\U`Z`SL!

TXUQR\X]!bd\XURVUQX]\X!UX^RS`U!ZR[kVS!UXSbd\`ZVSL!T`U`!`Sh!QXZRU!Y!UXTUVZb[RU!X]!Xd!

d`ZV![V]\U`d`\XU`d!ZR[k`![RUb_h`:!!

,VU!V\U`!T`U\XL!ZXSZX!b]!Tb]\V!^RS\`!dX_`dL!SX!RQTV]X!b]`!Q`YVU!XqR_X][R`!

`!XWX[\VS!ZV[bQX]\`dXSL!T`U`!`Sh!TVZXU!ZXWX]ZXU!b]`!`SRS\X][R`!gbUhZR[`!ZX!ZR[k`!

[RUb_h`:!(`!ZV[bQX]\`[Ra]!lbRUnU_R[`!]V!SadV!XS!UXdX^`]\X!̀ !XWX[\VS!QeZR[V!dX_`dXS!

Y! [RX]\hWR[VSL! d`! ]`^X_`[Ra]! TXUQR\X! [V]\U`S\`U! UXSbd\`ZVS! [V]! V\U`S! SXURXSL!

UXZb[RX]ZV! SXS_VS! ZX! RQTd`]\`[Ra]! Y! ZX! TbcdR[`[Ra]L! Z`ZV! lbX! Xd! SVW\{`UX! XS!

b\RdRf`ZV!TVU! \VZVS! dVS![RUbg`]VS!VU\VTeZR[VS!ZX! WVUQ`!SRQRd`U:!(`!n]R[`!T`U\X!]V!

UX_RS\U`Z`L!lbX!ZXTX]ZX!ZX!d`!^Vdb]\`Z!ZXd![RUbg`]V!XS!d`!`dR]X`[Ra]!TVS\VTXU`\VUR`!

ZX!d`!UVZRdd`L!X]!ZRWXUX]\XS!_U`ZVS!ZX!QV^RdRZ`Z!ZXSZX!8!`!978y:!

(`![RUb_h`!]`^X_`Z`!QXgVU`L!̀ Sh!QRSQVL!d`S!ZRWXUX]\XS!̂ `UR`cdXS![R]XQi\R[`S!

lbX! `! QX]bZV! SX! QVZRWR[`]! ZbU`]\X! d`! [RUb_h`L! XlbRdRcURV! Y! kbX[V! s_`Tt!

dR_`QX]\`URVL!`d\bU`!ZX!R]\XUdR]X`!Y!TVSR[Ra]!ZX!dVS![VQTV]X]\XS:!

,VU!nd\RQV!Y!ZXSZX!b]!Tb]\V!ZX!^RS\`!X[V]aQR[VL!QXgVU`!`!QXZRV!Y! d`U_V!

Td`fV! d`! \`S`!ZX! UX[`QcRV! ZX! dVS! [VQTV]X]\XS! ZXcRZV!`! Sb! aT\RQ`! [VdV[`[Ra]L!

SRX]ZV!SX]SRcdXQX]\X!R]WXURVU!`!E498!`jVS:!(`![RUb_h`![V]^X][RV]`d!]V!c`g`!ZXd!784



!

! #&!

7AoL![b`]ZV!d`!]`^X_`Z`!SX!UXZb[X!̀ !74<o!̀ !dVS!E!̀ jVSL!SRX]ZV!d`![bU^`!ZX!P`Td`]!

4/XRXU!SX]SRcdXQX]\X!QXgVU!Y!W`^VU`cdX!X]!d`![RUb_h`!]`^X_`Z`!sA7t:!!

!

9:7:!$/,*+)"#5$"!.'(!';1$($&+$*!.'!(*%!($2"/'#)*%!5*(")'+"('%!

'd![VUUX[\V!XlbRdRcURV!ZX!dVS!dR_`QX]\VS![Vd`\XU`dXS!ZX!d`!UVZRdd`!XS!b]!W`[\VU!

XSX][R`d! T`U`! d`! ZX\XUQR]`[Ra]! ZX! dVS! ZRWXUX]\XS! T`\UV]XS! T`\Vda_R[VS! lbX!

ZXS[URcRUXQVS!TVS\XURVUQX]\X:!.XcXQVS!XS\`cdX[XU!TVU! \`]\VL!lbe!SX![V]SRZXU`!

]VUQ`d!X]!b]`!UVZRdd`!WRSRVda_R[`:!(`!UVZRdd`!TUXSX]\`!b]!i]_bdV!^`UV!ZX!9L>y!`!9LEy!

_U`ZVS!ZX!WVUQ`!WRSRVda_R[`:!']!Wb][Ra]!ZXd!SXqV!ZXd!R]ZR^RZbVL!XS!Q`YVU!X]!d`!QbgXU!

lbX! X]! Xd! kVQcUX! X]! 8L>y! ZX! TUVQXZRV:! 'S\X! \RTV! ZX! ZX\XUQR]`[RV]XS! SX! k`]!

UX`dRf`ZV!ZX!WVUQ`!Xqk`bS\R^`!X]!XS\bZRVS!XqTXURQX]\`dXS![VQV!Xd!ZX!.XXT!lbX!

X^`dba!<9>!UVZRdd`S!ZX!X]\UX!9H!Y!<A!`jVS!ZX!XZ`Z!s79L77t:!!

,VU!V\U`!T`U\XL!k`]!SbU_RZV!XS\bZRVS!Y!QX\`]idRSRS!UXSTX[\V!`!dVS!ZRWXUX]\XS!

T`\UV]XS! T`\Vda_R[VS! ZX! UVZRdd`S! `U\UaSR[`S:! ']! [V][UX\VL! Xd! XS\bZRV! ZX! .XXT! Y!

,R[`UZ! X]! 789BL! ZX\XUQR]`! V[kV! T`\UV]XS! `U\UaSR[VS! [d`SRWR[`ZVS! X]! [b`\UV!

^`UR`]\XS!sZX!9!`!>tL!Y!dVS!SR_bRX]\XS!Sbc_UbTVSN!9`!Y!cL7`!Y!cL!<`!Y!<cL!>`!Y!>c!s!

79!t:!

(`UU`R]f`U! 2`URgV! X\! `d:! ZXS[URcRXUV]! X]! Xd! 789CL! d`S! V[kV! ^`UR`]\XS!

`]`\aQR[`S!ZX!^`UV!Y!^`d_V!`U\UaSR[V!Y!Xd!U`]_V!ZR]iQR[V!ZX!WdXqV!Xq\X]SRa]!ZX!d`!

UVZRdd`!`U\UaSR[`!s!B9!t!!5d`SRWR[`UV]!d`S!UVZRdd`S!X]!^`UV![VQVN!^`UV!XSTXU`ZVL!^`UV!

XS\Ub[\bU`dL! ^`UV! [a][`^VL! ^`UV! SX^XUVL! QRq\V! ^`UV4^`d_V! Y! X]! ^`d_V! [VQVN!

XSTXU`ZVL!XS\Ub[\bU`d!Y!QRq\V!^`d_V4^`UV:!

(VS! T`\UV]XS! T`\Vda_R[VS! [d`SRWR[`ZVS! X]! ^`URVS! Sbc_UbTVS! SV]! b]`!

[V]S\`]\X!X]!\VZ`S!d`S!UVZRdd`S!ZX_X]XU`\R^`S:!(VS!TVU[X]\`gXS!^`Uh`]!X]!Wb][Ra]!



!

! #'!

ZX! SXqVL! XZ`ZL! Y! UX_Ra]! Y! SV]! T`UiQX\UVS! XS\`ZhS\R[`QX]\X! [b`]\RWR[`cdXS! `!

ZRWXUX][R`!ZX!d`![RUb_h`![V]^X][RV]`d:!

@`WWX! Y! %\bdcXU_! `Tb]\`]! d`! R]XqRS\X][R`! ZX! b]`! [VUUXd`[Ra]! [d`U`! ZX! d`S!

QXZR[RV]XS!XS\Ub[\bU`dXS!ZXd!XgX!QX[i]R[V!ZX! d`! UVZRdd`L! \U`S! UX`dRf`U!b]!XS\bZRV!

U`ZRV_UiWR[V! Y! ZX! ]`^X_`[Ra]! ZX! d`S! UVZRdd`S! T`\Vda_R[`S! R]\XU^X]RZ`S! QXZR`]\X!

`U\UVTd`S\R`! \V\`dL! k`cRX]ZV! ZRWXUX][R`S! ZX! 97y! TUXVTXU`\VUR`S! Y! Ey!

TVS\VTXU`\VURVSs978t:!

9:<:!/')*.*%!,"+"!.')'+/$#"5$*#!.'(!';1$($&+$*!.'!(*%!

($2"/'#)*%!5*(")'+"('%:!

!! (bY[xq!ZX\XUQR]`!Xd!QX[`]RSQV!k`cR\b`dL![VQTVU\`QRX]\VL!ZRQX]SRV]XS!Y!

Wb][RV]`QRX]\V! ZXd! W`S[h[bdV! SbTXUWR[R`d! ZXd! dR_`QX]\V! [Vd`\XU`d! R]\XU]VsS/5(tL!

UXSTX[\V!`!d`!ZX\XUQR]`[Ra]!ZX!d`!`d\bU`!ZX!d`!R]\XUdR]X`!`U\R[bd`U!X]!d`!`U\UVTd`S\R`!

\V\`d! ZX! UVZRdd`:! $][UXQX]\VS! SbTXURVUXS! `! A! QQ:! sTUVqRQ`d! V! ZRS\`dt! V[`SRV]`]!

Qnd\RTdXS!TUVcdXQ`S!UV\bdR`]VS!TVS\VTXU`\VURVS!Y!ZX!R]XS\`cRdRZ`Z!TUV\eSR[`sC7t:!

']! XS\X! SX]\RZVL! UX`dRf`! Qnd\RTdXS! XS\bZRVS! cRVQX[i]R[VS! X]! UVZRdd`S! ZX!

[`Zi^XUL![V]!b]`!SRQbd`[Ra]!ZX!̀ U\UVTd`S\R`!cRVQX[i]R[`QX]\X!XS\`cdX!X!R]XS\`cdXL!

Y!ZX\XUQR]`!dVS!QRdhQX\UVS!\VdXU`cdXS!X]![b`]\V!`d!]R^Xd!ZX!R]\XUdR]X`!`U\R[bd`UL!T`U`!

lbX! b]`! TUa\XSRS! ZX! UVZRdd`! UXSbd\X! XS\`cdX! SR]! `d\XU`U! ZX! WVUQ`! VS\X]SRcdX! d`!

cRVQX[i]R[`! ]R! [R]XQi\R[`! k`cR\b`d! ZX! b]`! UVZRdd`! ZbU`]\X! Sb! U`]_V! ]VUQ`d! ZX!

QV^RdRZ`Z!X]!WdXqV4Xq\X]SRa]:!

.X\XUQR]`!`Sh!QRSQVL!dVS!T`UiQX\UVS!R]^`UR`cdXS!k`cR\b`dXS!T`U`!XS\`cdX[XU!

d`! R]\XUdR]X`! `U\R[bd`U! [VUUX[\`L! ZRS\`][R`! `d! \bcXU[bdV! `Zb[\VUL! [V[RX]\X! ZRS\`][R`!

QXZRVd`\XU`d!XTR[V]ZRd`UL!̀ d\bU`!ZX!d`![`cXf`!ZXd!TXUV]eL!ZRS\`][R`!̀ !dVS!XTR[a]ZRdVS:!!



!

! #(!

!

!"#$%&'+N!.X\XUQR]`[Ra]!d`!UV\`[Ra]!k`cR\b`d!X]!Xd!WeQbU!Y!ZX!d`!\RcR`!ZX!b]`!TXUSV]`!

`Zbd\`!Y!SbS!^`UR`[RV]XS!`]`\aQR[`S!QXZR`]\X!Xd!'*%!SYS\XQ!

!

!

!"#$%&' ,N! "]idRSRS! ZX! ZXWVUQ`[Ra]! QXZR`]\X! 'dXQX]\VS! 3R]R\VSL! ZXd! W`S[h[bdV!

SbTXUWR[R`d!ZXd!dR_`QX]\V![Vd`\XU`d!R]\XU]VL!ZbU`]\X!Xd!QV^RQRX]\V!ZX!WdXqV!Xq\X]SRa]!

[VQTUX]ZRZV!X]\UX!8!Y!9<8y:!)VQ`ZV!ZX!(bY[xq!L(Xb^X]!789A!



!

! #)!

!



!

! #*!

!"#$%&'-N!/VUWVdV_h`!<.!ZXd!W`S[h[bdV!SbTXUWR[R`d!ZXd!(R_`QX]\V![Vd`\XU`d!QXZR`d!

X]!By!ZX!WdXqRa]!`TUVqRQ`Z`QX]\XL!SRX]ZV!?@!Td`]V!S`_R\`dL!?-!,d`]V!WUV]\`dL!@-!

Td`]V!`qR`d:!'S\bZRV!XqTXURQX]\`d!ZX!'dXQX]\VS!3R]R\VS:(bY[xqL!(Xb^X]L789A!

! !

!

,`U`! ZX\XUQR]`U! Xd! XST`[RV! `U\R[bd`U! `ZX[b`ZV! ZX! b]`! UVZRdd`L! XqRS\X]!

Qnd\RTdXS!Qe\VZVS:!"[\b`dQX]\X!X]!]`^X_`[Ra]!lbRUnU_R[`L!d`!Q`YVU!TUX[RSRa]!SX!

[V]SR_bX![V]!XST`[R`ZVUXSL!ZRS\U`[\VUXS!V!ZR]`QaQX\UVS!SXdX[[RV]`ZVS!T`U`!ZR[kV!

bSV:!!

%`S`]bQ`!X\!`d:! b\RdRf`UV]!b]!ZRS\U`[\VU!XST`[R`ZVU!ZX!ZRSXjV!TUVTRV!lbX!

QXZh`! Xd! XST`[RV! V! cUX[k`! X]! WdXqRa]! Y! Xq\X]SRa]! ZX! d`! UVZRdd`:! "TUX[R`UV]! b]!

TUVQXZRV! ZX! 7! `! E! QQ! ZX! ZRWXUX][R`! X]\UX! d`! UVZRdd`! X]! Xq\X]SRa]! Y! WdXqRa]L!

UX`dRf`]ZV!b]!c`d`][X! WR]`d!b]RWR[`]ZV!ZR[kV!XST`[RV!X]!b]! U`ZRV!n]R[V!ZX! WdXqV!

Xq\X]SRa]:!s98Ct!!



!

! $+!

'

!"#$%&'.)!'ST`[R`ZVU!.RS\U`[\VU!ZX!%`S`]bQ`'

!

'qRS\X]!^`URVS!QVZXdVS!ZX!ZRS\U`[\VU!T`U`![`d[bd`U!Xd! XST`[RV!`U\R[bd`U!X]!

WdXqRa]!Y!Xq\X]SRa]L!T`U`!TVS\XURVUQX]\X!UX`dRf`U!b]!XlbRdRcURV![R]XQi\R[V!ZX!ZR[kVS!

dR_`QX]\VSL!X]!Wb][Ra]!ZX!d`!T`\VdV_h`!VcSXU^`Z`:!!

(`! Q`YVUh`! SV]! XST`[R`ZVUXS! Q`]b`dXSL! lbX! UX`dRf`]! Xd! \U`c`gV! ZX! b]!

ZR]`QaQX\UVL!`b]lbX!Xd!QX[`]RSQV!XS!c`S\`]\X!SX][RddV:!%b!n]R[`! WR]`dRZ`Z!XS!

UX`dRf`U!dVS![id[bdVS!X]!WdXqV4Xq\X]SRa]!T`U`!UX`dRf`U!b]VS![VU\XS!aSXVS!̀ ZX[b`ZVSL!

XlbRdRcU`]ZV!dVS!dR_`QX]\VS![Vd`\XU`dXS!RSVQe\UR[`QX]\X:!!

!

!"#$%&'/N!'ST`[R`ZVU!.RS\U`[\VU!Q`]b`dLZRSXjV![V]^X][RV]`ds.X,bY!DVk]SV]t!

!



!

! $"!

!

!"#$%&'0N!'ST`[R`ZVUXS!!.RS\U`[\VUXS!ZX!&&U`b]!"XS[bd`Ts#VUQ`d!Y!`]`\aQR[Vt!

!

! !

!

!"#$%&'1N!'ST`[R`ZVU!!ZRS\U`[\VU![V]![`d[bdV!ZX!d`!!UV\`[Ra]!WXQVU`d!sD*1+#'@t!



!

! $#!

!

!

!"#$%&'(2'N!/VZXdV!TXUSV]`d!ZX!ZRS\U`[\VU!`gbS\`cdX!`d!\`Q`jV!ZXd!WeQbUL!

%X! \U`\`! ZX! b]! ZRSXjV! TXUSV]`dRf`ZV! `Z`T\`ZV! `! d`S! ]X[XSRZ`ZXS! k`cR\b`dXS!

lbRUbU_R[`S! [V]! UVZRdd`S! ZX! \`dd`S! ZRWXUX]\XSL! SRS\XQ`! ZX! ! ZRS\U`[[Ra]! ! ZX! SRQTdX!

Wb][RV]`QRX]\V:!

!

!

9:>!/'5"#$%/*!.'!3('?*4'?)'#%$*#!@!($2"/'#)*%!5*(")'+"('%!

!

'qRS\X]! ZRWXUX][R`S! `]`\aQR[`S! X]\UX! Xd! dR_`QX]\V! [Vd`\XU`d! R]\XU]VL! [bYV!

QiqRQV!XST`[RV!`U\R[bd`U!]V!SbTXU`! dVS!7!QQL!QRX]\U`S!lbX!Xd![Vd`\XU`d!Xq\XU]V!

`d[`]f`! dVS! C!QQL! ZbU`]\X! d`! Xq\X]SRa]! ZX! d`! UVZRdd`L! ']! d`! WdXqRa]! SX! UXd`g`! Xd!

dR_`QX]\V! [Vd`\XU`d! Xq\XU]VL! SRX]ZV! Xd! R]\XU]V! Xd! lbX! `[\n`! ZX! Wbd[UV! ZX! ZR[k`!

`U\R[bd`[Ra]L! X]! b]! ZXSdRf`QRX]\V! `]\XURVU! ZX! dVS! [a]ZRdVS! WXQVU`dXSL! SRXQTUX!

RSVQe\UR[`QX]\XL!X]\UX!dVS!98497![Q!ZX!dV]_R\bZ:!!



!

! $$!

"d!RQTd`]\`U!lbRUnU_R[`QX]\X!b]`!TUa\XSRS!ZX!UVZRdd`L!SX!b]RWR[`!Xd![X]\UV!ZX!

UV\`[Ra]! ZX! d`! QRSQ`! SRX]ZV! ZX! U`ZRV! n]R[VL! TVU! XddV! ZR[kVS! dR_`QX]\VS! ZXcX]!

`[VQT`j`U!X]!\VZV!QVQX]\V!Xd!U`ZRV!n]R[V!ZX!d`!`U\R[bd`[Ra]!Y!dVS![VU\XS!aSXVS!

UX`dRf`ZVS!

!

9:A!5$#'/")$5"!.'!("!+*.$(("!3$%$*(*2$5"!@!.'!1#"!"+)+*,("%)$"!

)*)"(!

5b`]ZV!X^`db`QVS!d`![R]XQi\R[`!d`!`U\R[bd`[Ra]!ZX!d`!UVZRdd`!XS\`cdX[XQVS!

ZVS!XgXS! WUV]\`dXSL!b]!XgX! WeQVUV4\RcR`d!QX[i]R[V! s/"3)t!Y!ZR]iQR[V! s."3)tL!Xd!

TURQXUV!XS\i\R[V! Y! Xd! SX_b]ZV!ZR]iQR[VL! X^`dn`]!XSTX[hWR[`QX]\XL! d`! `dR]X`[Ra]!

[VUUX[\`!ZX!d`!UVZRdd`:!!

']!b]`!TXUSV]`!gV^X]![V]!b]`!UVZRdd`!WRSRVda_R[`!]VUQ`d!ZR[kV!XgX!QX[i]R[V!

VS[Rd`!X]\UX!9L<y!uv47y:']!b]`!UVZRdd`!T`\Vda_R[`!ZR[kV!^`dVU!Wdb[\n`!X]\UX!9!!uv4!Ay:!

'S\VS!^`dVUXS!SX!QVZRWR[`]!ZbU`]\X!Xd!`U[V!ZX!WdXqV4Xq\X]SRa]!ZX!d`!UVZRdd`!Y!T`S`]!

`!ZX]VQR]`USX![VQV!XgX!ZR]iQR[V!V![R]XQi\R[V!ZX!d`!UVZRdd`:!

(`!`ZX[b`[Ra]!ZX!XgX!QX[i]R[V!`qR`d!X]!\VU]V!`!dVS!<y!QXgVU`!dVS!UXSbd\`ZVS!Y!Xd!

TUV]aS\R[V!`!d`U_V!Td`fVs!7!t:!

1]! `dR]X`QRX]\V! R][VUUX[\V! TUXZRSTV]X! `! b]`! R]`ZX[b`Z`! \U`]SQRSRa]! ZX!

[`U_`SL! b]! `WdVg`QRX]\V! TUXQ`\bUV! ZX! dVS! [VQTV]X]\XS! Y! `! TUVcdXQ`S! T`\XdV4

WXQVU`dXS:!,VU!\VZV!XddVL![b`dlbRXU!SRS\XQ`!lbX!`YbZX!`![V]SX_bRU!XS\X!VcgX\R^VL!

_bh`!ZX![VU\X!V!XgX!Xq\XU]V!XS!SRXQTUX!cRX]!UX[RcRZV!sB7t!

!! "d_b]VS!XS\bZRVS!`WRUQ`]!lbX!]V!k`Y!ZRWXUX][R`S!SR_]RWR[`\R^`S!X]![b`]\V!`!

d`!Xq`[\R\bZ!ZX!d`!`dR]X`[Ra]!Y!VURX]\`[Ra]!ZX!dVS![VQTV]X]\XS!ZX!b]`!TUa\XSRS!\V\`d!

ZX!UVZRdd`![V]^X][RV]`d!^XUSbS!]`^X_`Z`!sC9t:!*\UVS!k`]!QVS\U`ZV!b]`!\X]ZX][R`!



!

! $%!

X^RZX]\X! `! [V]SX_bRU! b]`! QXgVU! `dR]X`[Ra]! QX[i]R[`! Y! [R]XQi\R[`! bS`]ZV! d`!

]`^X_`[Ra]!lbRUnU_R[`!s>Ct!!

(`! UVZRdd`!SX![VQTV]X!TVU!ZVS!`U\R[bd`[RV]XSL! d`! WXQVUV4\RcR`d!Y! d`!T`\XdV4

WXQVU`d:!(`!]`^X_`[Ra]!lbRUnU_R[`!SX!X]WV[`!X]!d`!`U\R[bd`[Ra]!WXQVUV\RcR`dL!d`![b`dL!

SX![VQTV]X!ZX!d`!XThWRSRS!ZRS\`d!ZXd!WeQbU!lbX!\RX]X!ZVS![a]ZRdVS!`SRQe\UR[VSL![V]!

b]`!SbTXUWR[RX!`U\R[bd`U!X]!WVUQ`!XSTRUVRZX`:!(`!XThWRSRS!TUVqRQ`d!ZX!d`!\RcR`!\RX]X!

WVUQ`! V^VRZX`! [V]! b]! Td`]V! ZX! R][dR]`[Ra]! TVS\XURVU! s34567t! X]\UX! A}! `! B}:! (VS!

QX]RS[VS!SV]!ZVS!WRcUV[`U\hd`_VS!lbX!`bQX]\`]!d`!SbTXUWR[RX!ZX![V]\`[\V!X]\UX!Xd!

Td`\RddV!\RcR`d!Y!dVS![a]ZRdVS!WXQVU`dXS:!.bU`]\X!Xd!QV^RQRX]\V!ZX!WdXqV4!Xq\X]SRa]!ZX!

d`!UVZRdd`!\`QcRe]!k`Y!b]!QV^RQRX]\V!ZX!UV\`[Ra]!lbX!XS!Q`YVU!`!dVS!<8}!ZX!WdXqRa]!

ZX!UVZRdd`:!'S\V!SX!ZXcX!`!d`!WVUQ`!`SRQe\UR[`!ZX!dVS![a]ZRdVSL!Y`!lbX!Xd!QV^RQRX]\V!

ZX!UV\`[Ra]!ZXd![a]ZRdV!QXZR`d!SX!QVZRWR[`!ZbU`]\X!Xd!U`]_V!ZX!WdXqV!Xq\X]SRa]!ZX!

d`!UVZRdd`!s!9AL!99!t!!

,`b{XdS!s!HBt!!Y!!/`lbX\!s!CAt!!ZX\XUQR]`]!!dVS!XgXS!QX[i]R[VS!Y!̀ ]`\aQR[VS!

ZX!d`!Xq\UXQRZ`Z!SX!`_UbT`]!X]!N!_X]b!^`UVL!_X]b!^`d_V!Y!]VUQVXgX!ZX!d`!UVZRdd`:!

(`S!QXZR[RV]XS!ZX!d`!UVZRdd`!]VUQVXgX!WbXUV]!XS\`cdX[RZ`S!TVU!+`Q`ZRXUs!987!tL!SX!

UX`dRf`UV]![V]!UVZRdd`S!X]!TVSR[Ra]!]Xb\U`d:!!

'd!i]_bdV!QX[i]R[V!WXQVUV\RcR`d!SX!WVUQ`!TVU!d`!R]\XUSX[[Ra]!ZX!ZVS!dh]X`S!

lbX!`\U`^RXS`]!dVS!XgXS!QX[i]R[VS!ZX!\cR`!Y!WeQbU!:!%b!^`dVU!k`cR\b`d!XS!ZX!8:E}!uv4!

7:B}:!'d!EAo!ZX!dVS!SbgX\VS!\RX]X]!b]!XgX![V]!^`dVUXS!X]\UX!7}!ZX!^`UV!Y!C}!ZX!^`d_V:!!

'd!i]_bdV!QX[i]R[V!WXQVU`d!VS[Rd`!X]\UX!EE}!uv4!7}![V]!^`dVUXS!X]\UX!E>}!Y!

H>}!X]!Xd!HAo!ZX!dVS!SbgX\VS!UX^RS`ZVS:!'d!i]_bdV!QX[i]R[V!\RcR`d!VS[Rd`!X]\UX!H7:>}!

uv4!7}![V]!b]VS!^`dVUXS!X]\UX!EB}!`!HE}!k`cR\b`dQX]\X!X]!^`UV:!!



!

! $&!

!

!

9:B!,("#$3$5"5$*#!,'+$*,'+")*+$"!.'!("!#"0'2"5$*#!

!

,VU!]`^X_`[Ra]!X]\X]ZXQVS!Xd!bSV!ZX!\e[]R[`S!lbRUnU_R[`S!`TVY`Z`S!TVU!

SRS\XQ`S!R]WVUQi\R[VSL!\`]\V!ZX!k`UZ{`UX!V!ZX!SVW\{`UX!lbX!]VS!`YbZX]!`!UX`dRf`U!

b]`!aT\RQ`!\e[]R[`!lbRUnU_R[`!Y!UX`dRf`[Ra]!ZX!dVS![VU\XS!ZbU`]\X!d`![RUb_h`:!#V!SX!

\U`\`!ZX!b]![V][XT\V!]bX^VL!TbXS\V!lbX!Sb!bSV!Y`!ddX^`!Qb[kVS!`jVS!ZX!UX[VUURZVL!

TXUV!Sh!lbX!Xd!`^`][X!\X[]Vda_R[V!XS\i![V]SR_bRX]ZV!b]!Q`YVU!`b_X!ZX!eS\`S:!(`!

]`^X_`[Ra]!]V!XS!Xq[dbSR^`!ZX!d`!TUa\XSRS!ZX!UVZRdd`!̀ b]lbX!XS!d`!̀ U\R[bd`[Ra]!ZV]ZX!

SX!b\RdRf`![V]!QiS!WUX[bX][R`:!

,`U`! d`! ]`^X_`[Ra]! [V]\`QVS! [V]! Xd! SVTVU\X! WhSR[V! lbX! XS! Xd! k`UZ{`UXL!

[V]SRS\X]\X! X]! Xd! SRS\XQ`! ZX! [iQ`U`S! dV[`dRf`ZVU`SL! XQRSVUXS! ZX! SXj`d! Y!

dV[`dRf`ZVUXS!WRg`ZVS!X]!Xd!XSlbXdX\V!ZXd!T`[RX]\X!YvV!X]!Xd!R]S\UbQX]\`d!lbRUnU_R[VL!

`Sh![VQV!b]!VUZX]`ZVU![V]![`T`[RZ`Z!ZX!`dQ`[X]`QRX]\V!ZX!Z`\VS:!'d!SRS\XQ`!

QiS! [VQn]! ZX! [VQb]R[`[Ra]! X]\UX! dVS! UX[XT\VUXS! Y! Xd! VUZX]`ZVU! SV]! dVS!

R]WU`UUVgVSL! `b]lbX! \`QcRe]! XqRS\X]! QVZXdVS! lbX! dV! UX`dRf`]! [V]! V]Z`S!

XdX[\UVQ`_]e\R[`S:!!

'd!SVW\{`UX!ZXd!VUZX]`ZVU! UX`dRf`! d`! R]\XUTUX\`[Ra]!ZX! d`S!QXZR[RV]XS!lbX!

\VQ`QVS![V]!Xd! R]S\UbQX]\`d!ZX!]`^X_`[Ra]:!'S\X!SbXdX!SXU!ZRS\R]\V!Y!`Z`T\`ZV!

T`U`![`Z`!QVZXdV!TUV\eSR[V:!(`S!TUa\XSRS!ZX!UVZRdd`!k`cR\b`dQX]\X!\RX]X]!b]!ZRSXjV!

[V]ZRd`U!WXQVU`d!ZX!U`ZRV!n]R[VL!TVU!dV!lbX!Xd!VUZX]`ZVU!ZXcX!`Z`T\`U!d`!`]`\VQh`!

`!ZR[kV!QVZXdV![R]XQi\R[V:!

'd! VcgX\R^V! ZXd! bSV! ZX! d`! ]`^X_`[Ra]! XS! QXgVU`U! d`! `dR]X`[Ra]! ZX! dVS!

[VQTV]X]\XS! TUV\eSR[VS:! )`]\V! X]! XS\bZRVS! Qbd\R[e]\UR[VS! ZXSZX! ! k`[X! b]`!



!

! $'!

Ze[`Z`L! [VQV! QiS! `[\b`dXS! lbX! R][dbYX]! SX_bRQRX]\VS! `! H! `jVSL! ZXS\`[`]!!

UXSbd\`ZVS!SbTXURVUXS!`!d`!\e[]R[`![V]^X][RV]`d!SXj`d`]ZV!XUUVUXS!QX]VUXS!ZX!<!

_U`ZVS!ZX!QXZR[Ra]!X]!Xd!Td`]V!WUV]\`dL!dV_U`]ZV!Xd!VcgX\R^V!ZX!aT\RQ`!`dR]X`[Ra]!!

sb]`!ZXS^R`[Ra]!Q`YVU!ZX!XS`![RWU`!X]!^`UV!V!^`d_V!SX!k`! UXd`[RV]`ZV![V]!b]`!

QX]VU!SbTXU^R^X][R`!ZXd! RQTd`]\Xt:']!Xd!`STX[\V!ZX!`dR]X`[Ra]!UV\`[RV]`d!ZX! dVS!

[VQTV]X]\XS! WXQVU`d! Y! \RcR`d! SX! k`! ZXQVS\U`ZV! b]`! SbTXURVURZ`Z! WUX]\X! `! d`S!

\e[]R[`S!]V![VQTb\XURf`Z`S!s97>t!

PRQ!X\!`d:!`TUX[R`]!b]`!QXgVU`!X]!dVS!UXSbd\`ZVS!ZX!XS\`cRdRZ`Z!Y!c`d`][X!

dR_`QX]\`URV!Y!X]!d`!`dR]X`[Ra]!WXQVU`d!UV\`[RV]`d:!,VU!ZXc`gV!ZX!dVS!<!_U`ZVS!ZX!

UV\`[Ra]! R]\XU]`!Y!Xq\XU]`L!_X]XU`!QX]VU! R]XS\`cRdRZ`Z!X]! WdXqVUV\`[Ra]s!ABt! :']!

[b`]\V!`! d`!`dR]X`[Ra]! UV\`[RV]`d! ZX! d`! \RcR`L!QXZRZ`! UXSTX[\V!`! d`! dh]X`! [VU\R[`d!

TVS\XURVUL!`b]!XqRS\RX]ZV!ZRWXUX][R`S!]V\`cdXS!ZX![VdV[`[Ra]!ZX!dVS!RQTd`]\XSL!]V!

SX!̀ TUX[R`]!ZRWXUX][R`S!Wb][RV]`dXS!̀ !QXZRV!Y!d`U_V!Td`fVL!S`d^V!d`S!!R]XS\`cRdRZ`ZXS!

UV\bdR`]`S! QX[i]R[`QX]\X! `\URcbRcdXS! `! b]`! UV\`[Ra]! R]\XU]`! Xq[XSR^`! ZXd!

[VQTV]X]\X! \RcR`ds9<Bt:! ! ']! XS\VS! QRSQVS! \U`c`gVS! SX! SXj`d`]! V\U`S! ^X]\`g`S!

`SV[R`Z`S!lbX!SX!k`]!^RS\V!`!d`![RUb_h`!]`^X_`Z`L![VQV!SV]!b]`!ZRSQR]b[Ra]!ZXd!

S`]_U`ZV!lbRUnU_R[V!Y!TVSRcdX!`SV[R`[Ra]![V]!QX]VU!URXS_V!ZX!XQcVdR`!_U`S`!`d!]V!

bS`U!_bh`S!R]\U`QXZbd`UXS!WXQVU`dXSL!`Sh![VQV!d`!TVSRcRdRZ`Z!ZX!UX`dRf`U!`cVUZ`gXS!

QX]VS!R]^`SR^VSL!QR]R!`cVUZ`gXS!V![RUb_h`!QR]RQ`QX]\X!R]^`SR^`s/RVSt:!!

5VQV! W`[\VU! ]X_`\R^V! SX! R]ZR[`! lbX! d`! ]`^X_`[Ra]! `bQX]\`! ZXd! \RXQTV!

lbRUnU_R[VL! s[RWU`ZV! X]\UX! 9B! Y! 78! QR]b\VS! `ZR[RV]`dXSt! `b]lbX! SbXdX! ZRSQR]bRU!

SX_n]!^`Y`!`ZlbRURX]ZV!ZXS\UXf`!Xd![RUbg`]V:!)`QcRe]!SX!UXWRXUX]![VQV!`Z^XUSVS!

ZX!d`!]`^X_`[Ra]N!Xd!Q`YVU!_`S\V!X[V]aQR[V!`d!bS`U!XS\VS!SRS\XQ`S!Y!d`!]X[XSRZ`Z!

ZX! \X]XU! lbX! `][d`U! TR]XS! UVS[`ZVS! X]! WeQbU! Y! \RcR`! T`U`! d`! [VdV[`[Ra]! ZX! dVS!



!
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SX]SVUXS:!']!d`!`[\b`dRZ`ZL!dVS!\RXQTVS!ZX![VdV[`[Ra]!ZX!SX]SVUXS!Y!`ZlbRSR[Ra]!

ZX! Z`\VSL! ]V! ddX_`]! `! dVS! A! QR]b\VS! X]! Q`]VS! XqTXURQX]\`Z`S:! (`S! WU`[\bU`S!

TXURTUV\eSR[`S!`SV[R`Z`SL!`!d`S!TUa\XSRS![V]^X][RV]`dXS!Y!]`^X_`Z`SL!]V!_b`UZ`]!

UXd`[Ra]! [V]! d`! [VdV[`[Ra]! ZX! ZR[kVS! SX]SVUXSL! ]V! XqRS\RX]ZV! UXWXUX][R`S!

TbcdR[`Z`S!]R![VQb]R[`[RV]XS!lbX!^`dRZX]!ZR[kV!Xq\UXQV:!

,XSX!`!d`S!Qnd\RTdXS!^X]\`g`S!ZX!d`!]`^X_`[Ra]!sd`S!ZX!`dR]X`[Ra]!TUR][RT`dQX]\Xt!

SR_bX!SR]![V]SRZXU`USX!`[\b`dQX]\X!Xd!T`\Ua]!VUV:!5`Z`!^Xf!XqRS\X]!QiS!_UbTVS!ZX!

XS\bZRV!X^`db`]ZV!SbS!UXSbd\`ZVSL!QXgVUXS!XlbRTVS!\X[]Vda_R[VS!T`U`!UX`dRf`Ud`!Y!

`!b]!QX]VU![VS\X:#V!!k`Y!lbX!ZXS[`U\`U!lbX!X]!Xd!Wb\bUV!TbXZ`![V]SRZXU`USX!Xd!

QVZV!QiS![VQn]!ZX!RQTd`]\`U!b]`!`U\UVTd`S\R`!TURQ`UR`!ZX!UVZRdd`:!(`!X^`db`[Ra]!

[V][RX]fbZ`!Y![RX]\hWR[`!ZX!dVS!UXSbd\`ZVS!]VS!Z`Ui]!d`!UXSTbXS\`:!!

(VS!SRS\XQ`S!ZX!]`^X_`[Ra]!SX!c`S`]!X]!d`!`ZlbRSR[Ra]!ZX!Z`\VS!`]`\aQR[VS!ZX!d`!

UVZRdd`L!b]`!^Xf!XqTbXS\`!lbRUnU_R[`QX]\XL!SX![VdV[`]!k`cR\b`dQX]\X!ZVS!SX]SVUXS!

V!F\U`[xXUSG!`!]R^Xd!WXQVU`d!Y!\RcR`d!Y!SX!\VQ`]!UXWXUX][R`S!`]`\aQR[`S!\`dXS![VQV!

Xd![X]\UV!ZX!UV\`[Ra]!ZX!d`![`ZXU`!Y!ZX!d`!`U\R[bd`[Ra]!ZXd!\VcRddV:!!

"d!UX`dRf`U!SX[bX][R`dQX]\X! d`S!ZRWXUX]\XS!VS\XV\VQh`S!SX![VQTUbXc`!FR]!SR\bG! d`!

[`dRZ`Z!ZX!ZR[kV![VU\X!aSXVL!SRXQTUX!\VQ`]ZV!X]![V]SRZXU`[Ra]!Xd!XST`[RV!̀ U\R[bd`U!

_X]XU`ZV! X]! dVS! ZRWXUX]\XS! U`]_VS! [R]XQi\R[VS! V! ZR]iQR[VS! ZX! d`! `U\R[bd`[Ra]L!

[VQV!Qh]RQV!X]!ZVS!TVSR[RV]XSL!Xq\X]SRa]!`!8!y!Y!WdXqRa]!`!H8y:!

.bU`]\X! d`! [RUb_h`! SX! UX_RS\U`]! X]! T`]\`dd`S! SX[bX][R`dXS! ZX! ]`^X_`[Ra]! Xd! XgX!

ZR]iQR[V!ZX!d`!̀ U\R[bd`[Ra]L!TUX^RV!̀ !d`![VdV[`[Ra]!ZXd!RQTd`]\X!Y!TVS\XURVU!̀ d!QRSQV:!

(VS!UXSbd\`ZVS!SV]!^`dRZ`ZVS!TVU!Xd!]`^X_`ZVUL!]V!TXUQR\RX]ZV!T`S`U!`!d`!SR_bRX]\X!

T`]\`dd`!SR!]V![VQTdX\`!Xd!UX_RS\UV!ZX!d`!`]\XURVU:!

!

!
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(`!]`^X_`[Ra]!lbRUnU_R[`!WbX!R]R[R`Z`!X]!d`!Ze[`Z`!ZX!dVS!C8!TVU!Xd!_UbTV!ZX!

"`[kX]L!%[kdp]ZVUWW! [V]SR_bRa! cbX]VS! UXSbd\`ZVS! XlbRdRcU`]ZV! dVS! [VU\XS! aSXVS!

UXSTX[\V!`!dVS!dR_`QX]\VS![Vd`\XU`dXS!s999t:!!

(`! \V\`dRZ`Z!ZX! dVS!`]idRSRS!TU`[\R[`ZVS!TVU! dVS!ZRSXj`ZVUXS!ZX!ZRWXUX]\XS!

ZRSTVSR\R^VS!ZX!]`^X_`[Ra]!lbRUnU_R[`!ZX!TUV\eSRS! \V\`d!ZX! UVZRdd`!`TUX[R`UV]!lbX!

XU`]!QbY!SX_bUVS!Y!WR`cdXSL!lbX!d`!`dR]X`[Ra]!ZX!d`!Xq\UXQRZ`Z!X]!Xd!Td`]V!WUV]\`d!

Y! S`_R\`d! XU`]! TUX[RS`L! Y! lbX! k`ch`]! QX]VS! XUUVUXS! ZX! `dR]X`[RV]XS! WbXU`! ZXd!

Q`U_X]! ZXSX`ZV! [V]! i]_bdV! R]WXURVU! `! <y! ZX! ^`UVv^`d_V! X]! Xd! XgX! QX[i]R[V! Y!

ZR]iQR[Vs>Ct9! %R]! XQc`U_VL! d`! dRQR\`[Ra]! ZX! XS\VS! \U`c`gVS! XU`! d`! `bSX][R`! ZX!

`dX`\VURf`[Ra]!ZX!d`!QbXS\U`s9Ct:!!

'S\bZRVS! QiS! UX[RX]\XSL! `dX`\VURf`ZVS! Y! X^`db`ZVS! TVU! b]! VcSXU^`ZVU!

ZRWXUX]\X! ZXd! [RUbg`]V! [V]WRUQ`]! XS\`S! [V][dbSRV]XS! R]R[R`dXSL! [V]! cbX]VS!

UXSbd\`ZVS!U`ZRVda_R[VS!Y![R]XQi\R[VS!sCt:!!

(`!`U\UVTd`S\R`!ZX!UVZRdd`!X]!d`!Ze[`Z`!ZX!dVS!E8!QXgVUa!X]![b`]\V!`d!ZRSXjV!

ZX![VQTV]X]\XS!Y!dVS!R]S\UbQX]\`dXS!XQTdX`ZVS:!$]S`dd!Y!Sb!XlbRTV!SRS\XQ`\Rf`UV]!

ZR[k`! R]\XU^X][Ra]! lbRUnU_R[`! `TdR[`]ZV! Qe\VZVS! [V]^X][RV]`dXS! ZX! `dR]X`[Ra]!

QX[i]R[`!s>7L!><L!>>t:!

J`S\`!X]!Xd!<<o!ZX!dVS![`SVSL!ZX!dVS![RUbg`]VS!VU\VTeZR[VS![VQX\X]!XUUVUXS!

TVU!X][RQ`!ZX!<y!ZX!R][dR]`[Ra]!X]!^`UV!ZXd![VQTV]X]\X!\RcR`d!WXQVU`d:!%adV!SX!k`!

[V]SX_bRZV! b]! TVU[X]\`gX! R]WXURVU! `d! BBo! ZX! `dR]X`[Ra]! [VUUX[\`! ZX! dVS!

[VQTV]X]\XSL!XSTX[R`dQX]\X!Xd!\RcR`dL![V]!i]_bdV!R]WXURVU!`d!<y!ZX!Q`d`!`dR]X`[Ra]!

ZX!ZR[kVS![VQTV]X]\XS:!!



!
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1]`!\XU[XU`!T`U\X!d`S!TUa\XSRS![V]^X][RV]`dXS!\X]h`]!XUUVUXS!ZX!`dR]X`[Ra]!R_b`d!V!

SbTXURVUXS!`!<y!ZX!^`UV!V!^`d_V!s97>t:!

(`![RUb_h`!]`^X_`Z`!k`!SRQTdRWR[`ZV!d`!kVQV_X]XRf`[Ra]!ZX!UXSbd\`ZVSL!d`!

TUXZR[\RcRdRZ`Z! ZX! dVS! UXSbd\`ZVS! Y! Xd! UX_RS\UV! bd\XURVU! ZX! d`! [RUb_h`:! 'QTdX`! b]`!

SX[bX][R`! VUZX]`Z`! Y! da_R[`! ZX! T`]\`dd`SL! lbX! [V]^X]RX]\XQX]\X! UX_RS\U`Z`SL!

TXUQR\X]!TVS\XURVUQX]\X!UX^RS`U!ZR[kVS!UXSbd\`ZVSL!T`U`!`Sh!QXZRU!Y!UXTUVZb[RU!X]!

Xd!d`ZV![V]\U`d`\XU`d!ZR[k`![RUb_h`:!!

,VU! V\U`! T`U\XL! dX_`dQX]\X! SX! RQTV]X! b]`! Q`YVU! XqR_X][R`! `! XWX[\VS!

ZV[bQX]\`dXSL!T`U`!`Sh!TVZXU!ZXWX]ZXU!b]`!`SRS\X][R`!gbUhZR[`!ZX!ZR[k`![RUb_h`:!(`!

ZV[bQX]\`[Ra]! lbRUnU_R[`! ]V! SadV! XS! UXdX^`]\X! `! XWX[\VS! QeZR[V! dX_`dXS! Y!

[RX]\hWR[VSL! d`! ]`^X_`[Ra]! TXUQR\X! [V]\U`S\`U! UXSbd\`ZVS! [V]! V\U`S! SXURXSL!

UXZb[RX]ZV! SXS_VS! ZX! RQTd`]\`[Ra]! Y! ZX! TbcdR[`[Ra]L! Z`ZV! lbX! Xd! SVW\{`UX! XS!

b\RdRf`ZV!TVU!\VZVS!dVS![RUbg`]VS!VU\VTeZR[VS!ZX!WVUQ`!SRQRd`U:!J`cR\b`dQX]\X!X]!d`!

[dh]R[`!]V!SX!UX_RS\U`!d`!`dR]X`[Ra]!TVS\VTXU`\VUR`!ZX!d`!UVZRdd`L!X]!ZRWXUX]\XS!_U`ZVS!

ZX!QV^RdRZ`Z!ZXSZX!8!`!978y:!.R[k`!`dR]X`[Ra]!TbXZX!SXU!UX_RS\U`Z`!\`QcRe]![V]!

Xd!]`^X_`ZVU!TUX^R`!Y!TVS\XURVUQX]\X!`!d`![RUb_h`:!

(`! [RUb_h`! ]`^X_`Z`! QXgVU`! d`S! ZRWXUX]\XS! ^`UR`cdXS! [R]XQi\R[`S! lbX! `!

QX]bZV! SX!QVZRWR[`]! ZbU`]\X! d`! [RUb_h`L! XlbRdRcURV! Y! _`T! V! kbX[V! dR_`QX]\VSVL!

`d\bU`!ZX!d`!R]\XUdR]X`!`U\R[bd`U!Y!TVSR[Ra]![VUUX[\`!ZX!dVS![VQTV]X]\XS!sEt9!

(`! ]`^X_`[Ra]! QXgVU`! `! QXZRV! Y! d`U_V! Td`fV! d`! \`S`! ZX! UX[`QcRV! ZX! dVS!

[VQTV]X]\XS!TVU!Sb!aT\RQ`![VdV[`[Ra]!SRX]ZV!SX]SRcdXQX]\X! R]WXURVU!`! dVS!E498!

`jVS:! (`! [RUb_h`! [V]^X][RV]`d! ]V! [V]SR_bX! SbTXU`U! Xd! E8o! `! dVS! 74<! `jVSL!

ZRSQR]bYX]ZV! b]! 7847AoL! WUX]\X! `! d`! [RUb_h`! ]`^X_`Z`! lbX! [V]SR_bX! b]`!



!
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SbTXU^R^X][R`! ZXd! HAo! `! dVS! 74<o! `! dVS! `jVS:! (`! 5bU^`! ZX! P`Td`]4/XRXU! XS!

SX]SRcdXQX]\X!QiS!W`^VU`cdX!X]!d`![RUb_h`!]`^X_`Z`!sA7t:!!

!
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!

(`! R]\XUdR]X`! `U\R[bd`U! ZX! d`! UVZRdd`! XS! b]! XST`[RV! ^RU\b`dL! lbX! TbXZX! SXU!

QVZRWR[`ZV!`d!RQTd`]\`U!b]`!TUa\XSRS!\V\`d:!'d![VUUX[\V!XlbRdRcURV!ZX!dVS!dR_`QX]\VS!

[Vd`\XU`dXS!![V]SR_bX]!b]`![R]XQi\R[`!`ZX[b`Z`!SX_n]!SX![V]SR_`!`ZX[b`UdV!ZX!

d`!TUa\XSRS!ZX!UVZRdd`!SXdX[[RV]`Z`:!(`!T`U\X!R]\XU]`!SX!X][bX]\U`!QiS![V]S\UXjRZ`!

lbX!d`!Xq\XU]`![V]!b]`!ZRWXUX][R`!ZX!A!`!B!QQ:!!

5VQV!S`cXQVS!XqRS\X]!ZRWXUX][R`S!`]`\aQR[`S!X]\UX!Xd!dR_`QX]\V![Vd`\XU`d!

R]\XU]VL! [bYV! QiqRQV! XST`[RV! `U\R[bd`U! ]V! SbTXU`! dVS! 7! QQL! QRX]\U`S! lbX! Xd!

[Vd`\XU`d!Xq\XU]V!`d[`]f`!dVS!C!QQL!ZbU`]\X!d`!Xq\X]SRa]!ZX!d`!UVZRdd`L!']!d`!WdXqRa]!

SX! UXd`g`! Xd! [Vd`\XU`d! Xq\XU]VL! SRX]ZV! Xd! R]\XU]V! Xd! lbX! `[\n`! ZX! Wbd[UV! ZX! ZR[k`!

`U\R[bd`[Ra]L!X]!b]!Sb`^X!ZXSdRf`QRX]\V!`]\XURVU!ZX!dVS![a]ZRdVS!WXQVU`dXSs!<>t:!!

(`!R]\XUdR]X`!`U\R[bd`U!]VUQ`d!XS\i!SR\b`Z`!`TUVqRQ`Z`QX]\X!7A!QQ!ZRS\`d!`d!

XTR[V]ZRdV!QXZR`d!Y!9>!QQ!TVU!X][RQ`!ZX!d`!Tb]\`!ZX!d`![`cXf`!ZXd!TXUV]e!s99At!

%XU^RX]!X\!`d:!!\`QcRe]!`TUX[R`UV]!lbX!d`!ZRS\`][R`!QXZR`!ZXSZX!dVS!XTR[V]ZRdVS!`!

d`!R]\XUdR]X`!XU`]!7<!QQ!X]!Xd!XTR[V]ZRdV!d`\XU`d!Y!7E!QQ!X]!Xd!XTR[V]ZRdV!QXZR`d:!

1]`!^`UR`[Ra]!TVU!X][RQ`!ZX!99!QQ!SX!ZXS[URcX![VQV!b]`!ZRWXUX][R`!SR_]RWR[`\R^`!

X]\UX!kVQcUX!Y!QbgXUXS:'d![V[RX]\X!X]\UX!d`!`][kbU`!ZX!dVS![a]ZRdVS!Y!d`!ZRS\`][R`!

`!d`!R]\XUdR]X`!SX!SbXdX!Q`]\X]XU![V]!TV[`S!^`UR`[RV]XSL!SRX]ZV!8L7E!X]!d`!fV]`!

Xq\XU]`!Y!8L<>!X]!d`!fV]`!R]\XU]`:!

!



!

! %"!

!
!

!"#$%&'((N!'gX!XTR[V]ZRdXV!Y![id[bdV!ZX!d`!R]\XUdh]X`!`U\R[bd`U!]VUQ`d!WRSRVda_R[`L!`!

b]!\XU[RV!ZX!d`!ZRS\`][R`!R]\XUXTR[V]ZRd`Usq8L<8t:!)VQ`ZV!ZX!(bY[xq!L!(Xb^X]!789A:!
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'd!UXSbd\`ZV!ZX!b]`!TUa\XSRS!\V\`d!ZX!UVZRdd`!ZXcX!SXU![VQT`U`cdX!ZX!QVZV!

lbX! TbXZ`]! XWX[\b`USX! QXZR[RV]XS! [VUUX[\`S! X]! ZRWXUX]\XS! TXURVZVS! V! X]\UX!

ZRS\R]\VS! SbgX\VS! \U`S! dVS! X^X]\VS! lbRUnU_R[VS:! ']! d`! `[\b`dRZ`ZL! SadV! \X]XQVS!

`d_b]`S! XS[`d`S! Y! kXUU`QRX]\`S! T`U`! ZX\XUQR]`U! dVS! UXSbd\`ZVS! ZX! d`S! [RUb_h`S!

TUV\eSR[`S:! %X! k`]! TUVTbXS\V! Qnd\RTdXS! kXUU`QRX]\`SL! [dh]R[VL! U`ZRV_UiWR[`S! Y!

Wb][RV]`dXS! T`U`! UX`dRf`U! ZR[k`! X^`db`[Ra]L! `b]lbX! Sb! ^`dRZXf! `n]! ]V! SX! k`!

[VQTUVc`ZV!WXk`[RX]\XQX]\X:!

']! _X]XU`dL! b]VS! ZX! dVS! h]ZR[XS! QiS! [VQn]QX]\X! b\RdRf`ZVS! XS! d`!

SbTXU^R^X][R`!`!QXZRV!Y! d`U_V!Td`fVL!Vc^R`]ZV!Xd! TVU[X]\`gX!ZX![VQTdR[`[RV]XS!

TUX[V[XS! TVS\VTXU`\VUR`S! _X]XU`dXS! s$]WX[[RV]XS! Y! `WdVg`QRX]\VS! TUX[V[XS! TVU!
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ZXS[XQX]\`[RV]L!V!bSbU`!ZX!Q`\XUR`dXStL!X]!XS\X!SX]\RZV!SX!`j`ZX!b]`!QXgVU`!ZX!

d`![`dRZ`Z!`SRS\X][R`dL!^`dVU`]ZV!d`!S`\RSW`[[Ra]!TXU[RcRZ`!TVU!dVS!T`[RX]\XS:!

(`! [`dRZ`Z! `SRS\X][R`d! UXd`[RV]`ZV! [V]! d`! TXU[XT[Ra]! ZXd! T`[RX]\X! ZX! d`!

`\X][Ra]!UX[RcRZ`L!`Sh![VQV!d`S!XqTX[\`\R^`S!TUX^R`S!`d!TUV[XSV!`SRS\X][R`dL!XS\i!

h]\RQ`QX]\X! UXd`[RV]`ZV! [V]! b]VS! UXSbd\`ZVS! aT\RQVS! ZX! d`! R]\XU^X][Ra]:! (`!

`ZkXSRa]!ZX!XS\`S!kXUU`QRX]\`S!`d!TUV[XSV!lbRUnU_R[VL!`TVU\`!b]`!^RSRa]!_dVc`d!ZXd!

TUV[XZRQRX]\VL! RZX]\RWR[`]ZV!`lbXddVS! [bYV!bQcU`d! ZXd! ZVdVU! XS! \`]!c`gV! lbX!]V!

QXgVU`Ui!TUX^RSRcdXQX]\XL!SRQbd\i]X`QX]\X!Sb[XZX!dV![V]\U`URV![V]!`lbXddVS![V]!

b]`!T`\VdV_h`!TUX^R`![V]!dRQR\`[Ra]!Wb][RV]`d!X^RZX]\X!V!Sh]\VQ`S!ZXSTbeS!ZX!d`!

[RUb_h`L![V]!Xd!WR]!ZX!W`[RdR\`U!d`!Td`]RWR[`U!d`![RUb_h`!Y!\VQ`U!ZX[RSRV]XS![dh]R[`Ss7Ht:!!

5V]!Xd!TUVTaSR\V!ZX!QXZRU!d`![`dRZ`Z!`SRS\X][R`dL!\X]RX]ZV!QiS!X]![bX]\`!d`S!

XqTX[\`\R^`S! UX`dXS! ZXd! T`[RX]\Xs99>t! :! 'S! XS\X! SX]\RZVL! [b`]ZV! VTXU`QVS! b]`!

UVZRdd`! `U\Uh\R[`L! TVU! `U\UR\RS! UXbQ`\VRZX`L! [VQT`U`\R^`QX]\X! [V]! b]`! `U\UVSR[`L!

SRXQTUX!SX!Vc\RX]X]!QX]VUXS!UXSbd\`ZVS![V]!d`!TURQXU`L!̀ d!\X]XU!Q`YVU!XqTX[\`\R^`!

Y!_`]`][R`!`]\Rid_R[`!X]!Xd!TURQXU![`SV:!

']!\eUQR]VS!_X]XU`dXSL!d`![`dRZ`Z!ZX!^RZ`!SX!`SV[R`!`!d`!QXZRZ`!ZX!d`!S`dbZ!

_dVc`dL! Xd! XS\`ZV! WhSR[VL! XQV[RV]`d! Y! SV[R`dLd`! Wb][Ra]! [V_]R\R^`L! `Sh! [VQV! dVS!

Sh]\VQ`S!WhSR[VS!Y!QX]\`dXS:!(`!ZXWR]R[Ra]!QiS!Xq\X]ZRZ`!TUXSX]\`!b]`!TXUSTX[\R^`!

TdbURZRQX]SRV]`d!ZX!d`!S`dbZ!lbX!`j`ZX!Xd!Tb]\V!ZX!^RS\`!ZX!dVS!T`[RX]\XS!UXSTX[\V!

`!Sb!XS\`ZV!ZX!S`dbZ!Y!cRX]XS\`U!_X]XU`dL!`Sh![VQV!d`!R]WdbX][R`!lbX!\RX]X!SVcUX!d`!

[`T`[RZ`Z!T`U`!ddX^`U!`![`cV!`[\R^RZ`ZXS![V]SRZXU`Z`S!RQTVU\`]\XS!TVU!Xd!TUVTRV!

R]ZR^RZbVs!<A!t:!
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']!b]!XS\bZRV!SRS\XQi\R[V!ZX!d`S!ZRWXUX]\XS!XS[`d`S!ZX!SX_bRQRX]\V!ZX!d`S!

TUa\XSRS!ZX!UVZRdd`L!SX!^`dVU`UV]!<>!SRS\XQ`S!ZX![`dRWR[`[Ra]!ZRWXUX]\XS!TbcdR[`ZVS!

X]\UX! 9HC7! Y! 9HH7s! 7>! t:! 'S\`! UX^RSRa]! k`[h`! kR][`TRe! X]! d`S! [`U`[\XUhS\R[`S!

UX_RS\U`Z`S! Y! X]! d`! UXdX^`][R`! `SR_]`Z`! TVU! [`Z`! b]V! TVU! dVS! SRS\XQ`S! ZX!

^`dVU`[Ra]:!'d!ZXS`WhV!T`U`![b`dlbRXU!SRS\XQ`!ZX!Tb]\b`[Ra]!ZX!d`!TUa\XSRS!ZX!UVZRdd`!

XS! X^`db`U! ZX! Q`]XU`! VcgX\R^`! d`! Wb][RV]`dRZ`Z! Y! QV^RQRX]\V! ZX! d`! UVZRdd`! [V]!

R]ZXTX]ZX][R`! ZX! d`! SR\b`[Ra]! _dVc`d! ZXd! R]ZR^RZbV! lbX! TbXZX! SXU! ZRWXUX]\X! TVU!

Qnd\RTdXS!U`fV]XS:!!

(VS! ZVS! SRS\XQ`S! ZX! X^`db`[Ra]! ZX! d`! [`dRZ`Z! ZX! ^RZ`! b\RdRf`ZVS! X]!

`U\UVTd`S\R`![VQTUX]ZX]!XS[`d`S!_X]eUR[`S!Y!XSTX[hWR[`S:!(`! RQTVU\`][R`!ZX! dVS!

_X]eUR[VSL! [VQV!%3! 497! Y!%34<BL! XS!lbX!SV]!ZVS!Qe\VZVS!n]R[VS!lbX!TbXZX]!

ZX\X[\`U! XWX[\VS! ZRWXUX][R`dXS! X]! ZRS\R]\VS! `STX[\VS! ZXd! XS\`ZV! ZX! S`dbZ:! (`S!

XS[`d`S!_X]eUR[`S!\RX]X]!d`!TUVTRXZ`Z!ZX![VQT`U`U!ZRS\R]\`S!R]\XU^X][RV]XS!T`U`!

ZRWXUX]\XS![V]ZR[RV]XS!X]!ZRS\R]\VS!QVQX]\VS!Y!ZRS[URQR]`U![VUUX[\`QX]\X!X]\UX!

TXUSV]`S! [V]! ZRWXUX]\XS! _U`ZVS! ZX! XS\`ZV! _X]XU`d! ZX! S`dbZ! Y! [VQVUcRdRZ`Z!

`b\V[VQb]R[`ZVS:! %R]! XQc`U_VLd`S! XS[`d`S! _X]eUR[`S! ! [`UX[X]! ZX! UX[XT\R^RZ`Z!

TVUlbX!]V!SX!`ZX[b`]!]R!`\RX]ZX]!Xd!TUVTaSR\V!ZXd!XS\bZRV:!!

(`S!XS[`d`S!XSTX[hWR[`S!b\RdRf`ZVS!k`cR\b`dQX]\X!T`U`!^`dVU`U!d`!TUa\XSRS!ZX!

UVZRdd`!SV]!d`!XS[`d`!|*/"5s!7>!tL!d`!Tb]\b`[Ra]!ZX!d`!P]XX!%V[RX\YL!P%%!s>8!tL!d`!

XS[`d`!ZXd!JVSTR\`d!WVU!%TX[R`d!%bU_XUY!J%%s!>9!t!Y!Xd![bXS\RV]`URV!*qWVUZ!ZX!97!

`T`U\`ZVSL! XS\`! nd\RQ`! XS[`d`L! Xd! %3! 497! XS! Xd! XQTdX`ZV! X]! XS\X! XS\bZRV! T`U`!

^`dVU`U!dVS!UXSbd\`ZVS!Wb][RV]`dXS!`d!`jV!ZX!d`!TUa\XSRS!ZX!UVZRdd`!Y!SX!`TdR[a!X]!d`!

[V]Sbd\`! TUXlbRUnU_R[`:! %VUTUX]ZX! d`! XS[`SXf! ZX! XS[`d`S! ^`dRZ`Z`S! T`U`! d`!

^`dVU`[Ra]!ZX!ZR[kVS!T`UiQX\UVS:!'d![bXS\RV]`URV!ZX![`dRZ`Z!ZX!^RZ`!L*qWVUZ!P]XX!
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%[VUXL! ! V! Xd! [bXS\RV]`URV! *qWVUZ! T`U`! UVZRdd`L! SX! ZXS`UUVdda! X]! 9HHB! X]! d`!

1]R^XUSRZ`Z!ZX!*qWVUZ!T`U`!^`dVU`U!d`!R][RZX][R`!ZX!d`!`U\UVSRS!X]!d`![`dRZ`Z!ZX!^RZ`!

Y![UX`U!b]`!QX]SbU`[Ra]!VcgX\R^`!̀ !T`U\RU!ZX!d`!TXU[XT[Ra]!ZXd!T`[RX]\X:!'S\`!XS[`d`!

SX!b\RdRf`!k`cR\b`dQX]\X!X]!d`![V]Sbd\`L!Y!TXUQR\X!QXZRU!d`![`dRZ`Z!ZX!̂ RZ`!X]!SbgX\VS!

`U\UaSR[VS:!"YbZ`!\`QcRe]!X]!d`!X^Vdb[Ra]!ZX!d`![`dRZ`Z!ZX!^RZ`!ZX!ZR[kVS!SbgX\VS:!

5V]SRS\X!X]!UX`dRf`U!97!TUX_b]\`SL![`Z`!b]`![V]![R][V!TVSRcRdRZ`ZXS!ZX!UXSTbXS\`:!

(`!lbR]\`!TUX_b]\`!^`dVU`!Xd!_U`ZV!ZX!ZVdVU!SbcgX\R^V!lbX!`TUX[R`!Xd!T`[RX]\X:!'d!

^`dVU!R]WXURVU!SX!`SR_]`!`!dVS!T`[RX]\XS!QiS!SR]\VQi\R[VS!V![V]!QiS!ZRWR[bd\`ZXSL!Y!

Xd!SbTXURVU!SX!UXWRXUX!`!dVS!lbX!]V!\RX]X]!`WX[\`Z`!Sb![`dRZ`Z!ZX!^RZ`!s78t:!!!

*\U`! XS[`d`! ZX! ^`dVU`[Ra]! SbcgX\R^`! \`QcRe]! `QTdR`QX]\X! b\RdRf`Z`! ZX! d`!

TXU[XT[Ra]!ZXd!TUVTRV!SbgX\V!XS!d`!%3!4<B!s9<7t:'S\X!WVUQbd`URV!^`dVU`!QXZR`]\X!<B!

TUX_b]\`SL!d`S!E!Q`_]R\bZXS!ZX!d`![`dRZ`Z!ZX!̂ RZ`!UXd`[RV]`Z`![V]!d`!S`dbZ!s50+%tN!

Wb][Ra]!WhSR[`L!UVd!WhSR[VL!ZVdVU![VUTVU`dL!S`dbZ!_X]XU`dL!^R\`dRZ`ZL!Wb][Ra]!SV[R`dL!UVd!

XQV[RV]`d! Y! S`dbZ! QX]\`d:! )`QcRe]! SX! R][dbYX! b]`! [bXS\Ra]! ZX! \U`]SR[Ra]!

L[bXS\RV]`]ZV!d`!^`UR`[Ra]!lbX!TUX_b]\`!ZXd!XS\`ZV!ZX!S`dbZ![V]!UXSTX[\V!`d!`jV!

`]\XURVUL!XS\X! h\XQ!]V!SX!b\RdRf`!T`U`!Xd![id[bdV!ZX!]R]_b]`!ZX! d`S!XS[`d`SL!TXUV!

R]WVUQ`!SVcUX!Xd![`QcRV!TXU[RcRZV!X]!Xd!XS\`ZV!ZX!S`dbZ!ZbU`]\X!Xd!`jV!TUX^RV:!%X!

k`![V]\U`S\`ZV!d`!UXTUVZb[RcRdRZ`Z!Y!^`dRZXf!ZX!XS\`!XS[`d`!s9<<t:J`Y!lbX!SXj`d`U!

lbX!ZR[k`!XS[`d`!\RX]X!b]!̀ d\V![VQTV]X]\X!XZb[`\R^V!Y!UXWdXg`!Xd!]R^Xd!SV[RV4[bd\bU`d!

ZXd!SbgX\V:!
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0`URVS!`]idRSRS!Y![bXS\RV]`URVS!^`dVU`]!d`!`dR]X`[Ra]!WR]`d!ZX!b]`!TUa\XSRS!

ZX! UVZRdd`! lbX! b\RdRf`]ZV! Qnd\RTdXS! [UR\XURVS! [dh]R[V4U`ZRVda_R[VS! `]`dRf`]! d`!

SbTXU^R^X][R`!ZX!d`S!TUa\XSRS:!

"d!UX`dRf`USX!d`![RUb_h`![V]!̀ SRS\X][R`!ZXd!]`^X_`ZVUL!SX![VUUR_X!Y!ZRSQR]bYX!

d`! ^`UR`[Ra]! ZXd! XgX! QX[i]R[V! X]! Xd! Td`]V! WUV]\`dL! TXUQR\RX]ZV! Vc\X]XU! b]`!

QbXS\U`!kVQV_e]X`!R][dbRZ`!X]!dVS!T`UiQX\UVS!XS\`cdX[RZVS!TVU!,R[`UZN!

9t!'q`[\R\bZ!ZX!d`!`dR]X`[Ra]!ZXd!QRXQcUV!R]WXURVU!Y!ZX!d`!TUa\XSRS!`SV[R`ZV![V]!

Xd!SRS\XQ`!ZX!]`^X_`[Ra]:!

!

7t! UXSbd\`ZVS!ZXd!SRS\XQ`!ZX!]`^X_`[Ra]!X]![VQT`U`[Ra]![V]!V\UVS!SRS\XQ`S!

ZX!`dR]X`[Ra]!QX[i]R[`:!

!

<t! $]S\UbQX]\V!T`U`!X^`db`U!d`!TUX[RSRa]![V]!d`!lbX!SX!UX`dRf`![`Z`!T`SV!X]!d`!

TUa\XSRS!ZX!UVZRdd`:!
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!

'qRS\X]!ZRWXUX]\XS!QXZRZ`S!ZX!d`![`dRZ`Z!ZX!b]!RQTd`]\X!ZX!UVZRdd`!X]![b`]\V!

`!XWR[`[R`![dh]R[`!Y!XWX[\R^RZ`Z!ZX!d`![RUb_h`!UX`dRf`Z`N!

•! "dR]X`[Ra]!WUV]\`d!V![VUV]`d!ZX!dVS![VQTV]X]\XS!
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•! "dR]X`[Ra]!S`_R\`d!

•! "dR]X`[Ra]!UV\`[RV]`d!

•! )e[]R[`!ZX![XQX]\`[Ra]!Y!`ZkXSRa]!ZX!dVS!RQTd`]\XS!`d!kbXSV!

•! %bTXU^R^X][R`!Y![`dRZ`Z!cRVQX[i]R[`!ZXd!RQTd`]\X!

•! 5`dRZ`Z!ZX!^RZ`!VcgX\R^`!Y!TXU[RcRZ`!TVU!Xd!T`[RX]\X!

•! 'S[`d`S!ZX!^`dVU`[Ra]![dh]R[`!ZX!ZR[kVS!UXSbd\`ZVS!
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'S\X!XS\bZRV!TUX\X]ZX!`]`dRf`U!b]!Qe\VZV!XQTdX`ZV!T`U`!^`dVU`U!Xd![VUUX[\V!

XlbRdRcURV! ZX! dVS! dR_`QX]\VS! [Vd`\XU`dXS! Y! d`S! T`U\XS! cd`]Z`S! `d! UX`dRf`U! b]`!

TUa\XSRS! ZX! UVZRdd`! XQTdX`]ZV! d`! ]`^X_`[Ra]:! 'S\bZR`UXQVS! d`S! ^`UR`cdXS! lbX!

R]WdbYX]!X]!d`!Vc\X][Ra]!ZX!ZR[kV!XlbRdRcURV:!

5V]!d`!`TdR[`[Ra]!ZX!XS\`!\e[]R[`!`SRS\RZ`!TVU!Xd!VUZX]`ZVU!SX!cbS[`!QXgVU`U!

d`! [`dRZ`Z! ZX! ^RZ`! ZX! dVS! SbgX\VS! TVU\`ZVUXS! ZX! b]`! TUa\XSRS! ZX! UVZRdd`:! 1]!

XlbRdRcURV![VUUX[\V!ZX!ZR[kVS!dR_`QX]\VS!`SV[R`Z`!`!b]`!cbX]`!`dR]X`[Ra]!ZX!dVS!

[VQTV]X]\XS! SX! `SV[R`! `! QXgVUXS! UXSbd\`ZVS! Wb][RV]`dXS! lbX! cX]XWR[R`]! `d!

X]\VU]V! SV[RV4W`QRdR`U! ZXd! T`[RX]\X! Y! `! d`! UXR][VUTVU`[Ra]! ZX! eS\X! `! SbS!

`[\R^RZ`ZXS!k`cR\b`dXS:!

)U`S!UX`dRf`U!Xd!̀ ]idRSRS!ZX!\VZ`S!d`S!̂ `UR`cdXS!R]^Vdb[U`Z`S!X]!ZR[kV!XlbRdRcURVL!

TUX\X]ZXQVS!^XU![bidXS!SV]!XWX[\R^`S!X]!d`![`dRZ`Z!ZX!^RZ`!ZXd!SbgX\V:!
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1]`!`d\XU`[Ra]!SbS\`][R`d!ZXd![VUUX[\V!XlbRdRcURV!ZX!dVS!dR_`QX]\VS![Vd`\XU`dXS!ZX!

d`! UVZRdd`! \U`S! b]`! `U\UVTd`S\R`L! ]V! VUR_R]`! TXVUXS! UXSbd\`ZVS! Wb][RV]`dXS! Y! ZX!

[`dRZ`Z!ZX!̂ RZ`!ZX!dVS!T`[RX]\XS:!+XSbd\`!!b]`!̂ `UR`[Ra]!R]\U`S[X]ZX]\X!̀ d!X^`db`U!

Xd!UXSbd\`ZV!WR]`d!ZX!b]`!TUa\XSRS!ZX!UVZRdd`:!

:9<!4,7$"*/,/!'2"*%.'",1'N!

'd! [VUUX[\V! XlbRdRcURV! ZX! dVS! dR_`QX]\VS! [Vd`\XU`dXSL! VUR_R]`! b]VS! UXSbd\`ZVS!

aT\RQVS!X]!d`!TUa\XSRS!\V\`d!ZX!UVZRdd`L!Y!XS!b]V!ZX!dVS!XdXQX]\VS!\U`S[X]ZX]\XS!

T`U`! X^`db`U! WR]`dQX]\X! d`! [`dRZ`Z! ZX! b]`! TUa\XSRS! \V\`d! ZX! UVZRdd`:! 1]`!

RQTd`]\`[Ra]!\e[]R[`![VUUX[\`!ZX!b]`!TUa\XSRS!\V\`d!ZX!UVZRdd`!TUX[RS`!b]![VUUX[\V!

XlbRdRcURV! ZX! dVS! dR_`QX]\VS! [Vd`\XU`dXSL! XSX][R`d! T`U`! Xd! `bQX]\V! ZX! d`!

SbTXU^R^X][R`!ZXd!RQTd`]\X:
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,UVTV]XU!Xd!Qe\VZV!ZX!XlbRdRcURV! ZX! dVS! dR_`QX]\VS! [Vd`\XU`dXS!ZX! d`! UVZRdd`!

[VQV!b]V!ZX! dVS!Tb]\VS!ciSR[VS!X]!b]`![VUUX[\`!`dR]X`[Ra]!ZX!b]`!TUa\XSRS!

\V\`d!ZX!UVZRdd`!QXZR`]\X!\e[]R[`!]`^X_`Z`:!
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`t!'lbRdRcU`U! ZX! WVUQ`! `ZX[b`Z`! dVS! dR_`QX]\VSL! X^`db`]ZV! =>! >=?@A>! BC! =>!

DE?CA=DEC>L!X]!U`]_V!Wb][RV]`d!]b][`!SbTXURVU!V!R]WXURVU!`!A!QQ:!ZX!d`!`d\bU`!

VUR_R]`d:,`U`! XddVL! [`d[bd`QVS! d`! `d\bU`! ZX! d`! R]\XUdR]X`! VUR_R]`d! Y! d`!

TVS\VTXU`\VUR`! \VQ`]ZV! [VQV! UXWXUX][R`! `]`\aQR[`! d`! T`U\X! TUVqRQ`d! ZX! d`!

))":!

ct!5V]SX_bRU! FGA?CH! IHCGH! JACFDHGH! T`U`! RQTd`]\`U! [VUUX[\`QX]\X! dVS!

[VQTV]X]\XS!TUV\eSR[VS!`d!X^`db`U!Xd!XlbRdRcURV! dR_`QX]\`URV!Vc\X]RX]ZV!b]`!

`dR]X`[Ra]! QX[i]R[`L! ZR]iQR[`! Y! [R]XQi\R[`! `ZX[b`Z`! X]! \VZV! Xd! `U[V! ZX!

QV^RdRZ`Z!ZX!d`!UVZRdd`:!

[t!'^`db`U!Xd!U`]_V!ZX!WdXqV!Xq\X]SRa]!X]!UXd`[Ra]![V]!d`!DEF=DE>FDIE!BC=!FGA?C!

H>KD?>=6!L!C=!?>M>NG!BC!=GH!FGMJGECE?CH:!

Zt! "]`dRf`U!d`![`dRZ`Z!ZX!d`!FCMCE?>FDIE!IHC>!X]!Xd!UXSbd\`ZV!WR]`d!ZX!ZR[k`S!

TUa\XSRSL!QXZR`]\X!dVS!Qe\VZVS!ZX!U`ZRVdb[X][R`!U`ZRVda_R[`:!

!!!!Xt.X\X[\`U!dVS!O>F?GACH!BC!FGEO@HDIE!lbX!`WX[\X]!Xd!UXSbd\`ZV!WR]`d!QXZR`]\X!

XS[`d`S!TUX!Y!TVS\VTXU`\VUR`SN!P%%L!P**%L!J".L!%3497:!
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! B:9!)$,*!.'!'%)1.$*N!%X! \U`\`!ZX!b]!XS\bZRV!VcSXU^`[RV]`d!`]`dh\R[V!
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O!,`[RX]\XS!Q`YVUXS!ZX!9E!`jVSL![V]!b]`!XZ`Z![VQTUX]ZRZ`!X]\UX!AA!Y!EA!`jVS!
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O!!,`[RX]\XS![V]!UVZRdd`!FX]!WdXqVG!QX]VU!ZX!9AyL!lbX!TVZh`]![VUUX_RUSX!QXZR`]\X!

dRcXU`[Ra]!ZX!T`U\XS!cd`]Z`S!SX_n]!dVS![UR\XURVS!ZX!%[V\\!

O! ,`[RX]\XS! [V]! [V]\UVdXS! U`ZRV_UiWR[VS! ZX! cbX]`! [`dRZ`ZL! [V]! TUVYX[[RV]XS!

"]\XUVTVS\XURVUXS!Y!(`\XU`dXS!^XUZ`ZXU`SL!]X[XS`UR`S!T`U`!QXZRU![VUUX[\`QX]\X!

dVS!XgXS!Y!i]_bdVS:!

O!,`[RX]\XS!lbX!UX`dRf`U`]!b]!SX_bRQRX]\V!QR]RQV!ZX!9!`jV!!ZXSZX!d`![RUb_h`:!

O,`[RX]\XS![V]!`T`U`\V!Xq\X]SVU!R]\X_UV!TUX!Y!TVS\VTXU`\VURV:!

5UR\XURVS!ZX!Xq[dbSRa]!ZXd!XS\bZRVN!

•! %bgX\VS! [V]! b]`! ZXWVUQRZ`Z! `qR`d! Q`YVU! ZX! 78y! Y! WdXqV! ZX! d`! UVZRdd`!
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dVS!ZX!d`![RUb_h`!TURQ`UR`:!

5b`]ZV!dVS!dR_`QX]\VS![Vd`\XU`dXS!\RX]X]!bQ`!d`qR\bZ!Xq\UXQ`L!SX!TUVTV]X]!ZVS!
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UX[VdX[[Ra]! Y! UX_RS\UV! ZX! Z`\VS:! #V! Wbe! ]X[XS`URV! `ZlbRURU! UX[bUSVS! ]R!
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'd!`]`dRSRS!ZX!d`!^`UR`]f`s"#*0"t!SX!bSa!T`U`!d`![VQT`U`[Ra]!ZX!QXZR`S!X]\UX!
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V\VU_i]ZVdX!b]!]nQXUV!Y!UX`dRf`]ZV!Xd!`]idRSRS!XS\`ZhS\R[V!TVU!b]`!TXUSV]`!
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ZX!QbXS\U`:!



!

! &'!

!

!

!

E:4!5*#%$.'+"5$*#'%!')$5"%N!

'S\X!TUVYX[\V![V]SRZXU`! d`! d`cVU!e\R[`!Y!SV[R`d!ZXd!QeZR[V!ZX!S`d^`_b`UZ`U! d`!

S`dbZ!ZXd!SXU!kbQ`]V!Lb\RdRf`]ZV!SbS![V]V[RQRX]\VS!Y![V][RX][R`!T`U`![bQTdRU!!
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)kRX]TV]\!Y!&XddXQ`]S![bXS\RV]`]!SR! UX`dQX]\X! d`!`dR]X`[Ra]!ZR]iQR[`!QXgVU`!

ZR[kVS! UXSbd\`ZVSL! X]! UX`dRZ`Z! dV! lbX! SX! TUX\X]ZX! XS! b]`! \e[]R[`! ZX!

UX[bcURQRX]\VL!SRQRd`U!̀ !d`S!TUa\XSRS!b]R[V]ZhdX`SL!UXS\R\bRU!Xd![`U\hd`_V!Z`j`ZVL!ZX!
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WVUQ`!`]`\aQR[`L!lbX!TUXSX]\`!b]`S!dRQR\`[RV]XS![d`U`S!X]![b`]\V!`!_U`ZV!ZX!

^`UV! V! ^`d_V! XS\Ub[\bU`d! `]`\aQR[VL! Y`! lbX! TVU! X][RQ`! ZX! >y! ]V! [VUUR_X! d`!

`dR]X`[Ra]!ZX!ZR[k`!Xq\UXQRZ`Z:!%b_RXUX]!X]!ZR[kVS![`SVS!Q`YVUXS!ZX!>!_U`ZVS!

^`UV! V! ^`d_VL! UX`dRf`U! b]`! VS\XV\VQh`! TUX^R`! `! d`! `U\UVTd`S\R`LT`U`! [VUUX_RU!

TUX^R`QX]\X! ZR[k`! ZXWVUQRZ`Z! XS\Ub[\bU`dL! ZbTdR[`]ZV! Y! [VQTdR[`]ZV! XS\`!

\e[]R[`!ZX!WVUQ`!VS\X]SRcdXs97At:!

+X`dQX]\X!Xd![V][XT\V!ZR]iQR[V!XS\`cdX[X!b]`!`dR]X`[Ra]!TXUSV]`dRf`Z`!

Y! `Z`T\`Z`! `! [`Z`! b]`! ZX! d`S! [`ZXU`S! V! UVZRdd`S! `! d`S! lbX! SX! SVQX\X! b]`!

`U\UVTd`S\R`! \V\`d:! J`cR\b`dQX]\X! UXlbRXUX! b]! XS\bZRV! TVUQX]VURf`ZV! ZX! [`Z`!

T`[RX]\X!Y!Sb!`U\R[bd`[Ra]L! UX`dRf`]ZV! dVS![id[bdVS!TXU\R]X]\XSL!T`U`! UX`dRf`U! d`!

VS\XV\VQh`!ZX!`Qc`S!SbTXUWR[RXSL!Xd!UXS\V!ZX!d`!`U\UVTd`S\R`!SX!ZXS`UUVdd`!ZX]\UV!

ZX!dVS!T`UiQX\UVS!k`cR\b`dXSL!X]![b`]\V!`d!`cVUZ`gXL![XQX]\`[Ra]L!RQTd`]\`[Ra]!

Y![RXUUX!ZX!d`!kXURZ`:!

PRQ!sACt!TbcdR[`!b]!XS\bZRV!^`dVU`]ZV!d`!`dR]X`[Ra]![R]XQi\R[`![VQV!b]`!

[V][XT[Ra]!\URZRQX]SRV]`dL!SR]!̀ TVU\`U!QXgVU`S!SbS\`][R`dXS!X]![b`]\V!̀ dR]X`[Ra]!

WUV]\`d!SX!UXWRXUXL!!X]\UX!8y!`!<yL!!Y!]V!QVZRWR[`!ZX!WVUQ`!SbS\`][R`d!dVS!UXSbd\`ZVS!

`![VU\V!Y!QXZRV!Td`fV:!#V!`Sh!`!d`U_V!Td`fVL!X]!Xd![b`d!Xd!UXSbd\`ZV!`!98!`jVS!SX!

^X]![VQTUVQX\RZVS![V]!b]`!\`S`!ZX!`WdVg`QRX]\V!TVU!X][RQ`!ZXd!98o:!

+X[RX]\XQX]\X! X]! WXcUXUV! ZX! 7878L! SX! k`! TbcdR[`ZV! b]! [V][XT\V! ZX!

`dR]X`[Ra]! Wb][RV]`d! lbX! X]_dVc`! `! d`S! XS[bXd`S! QX[i]R[`L! ZR]iQR[`! Y!

[R]XQi\R[`L! TXUQR\RX]ZV! ZRWXUX][R`S! ZX! 84<y! ZX! `dR]X`[Ra]! ZX! WeQbU! Y! \RcR`! X]!

Wb][Ra]! ZXd! c`d`][X! dR_`QX]\`URV! Y! Xd! `]idRSRS! ZX! d`!Q`U[k`! k`cR\b`d! ZX! ZR[kV!

T`[RX]\XL!TXUSV]`dRf`]ZV!ZX!WVUQ`!k`cR\b`d!d`!`U\UVTd`S\R`!\V\`d!ZX!Sb!UVZRdd`s!EH:t!

!
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'd!T`[RX]\X!XS\bZR`ZV!k`cR\b`dQX]\X!X]!XS\X!\U`c`gV!XS!b]`!QbgXU!ZX!BE!

`jVS![V]!_V]`U\UVSRS!ZXUX[k`L![V]!b]`!XS\`\bU`!ZX!9LB8![Q:!Y!b]!TXSV!ZX!CE!P_:L!

$/5!ZX!7EL![VR][RZRX]ZV![V]!dV!XS\`cdX[RZV!TVU!%R]_ks99EtL!Xd![b`d!`WRUQ`!`WRUQ`!

lbX! d`! \`S`! ZX! ,)+! k`! `bQX]\`ZV! [V]S\`]\XQX]\X! ZXSZX! Sb! R]\UVZb[[Ra]L!

QbXS\U`! b]! ]nQXUV! Q`YVU! ZX! TUV[XZRQRX]\VS! X]! d`S! QbgXUXSL! Y! lbX! d`! \`S`!

_X]XU`dQX]\X!`bQX]\`c`![V]!d`!XZ`Z:!

']!UXd`[Ra]![V]!d`!XZ`Z!QXZR`!ZX!d`!QbXS\U`L!DV]XSs>Ht!X]!Sb!TbcdR[`[Ra]!

SVcUX!Xd!XWX[\V!ZX!d`!XZ`Z!X]!Xd!ZVdVUL!d`!Wb][Ra]!Y!d`![`dRZ`Z!ZX!^RZ`!ZXSTbeS!ZX!

b]`!,Ua\XSRS!)V\`d!L!`TUX[Ra!lbX!SX_n]!`bQX]\`]!d`S!\`S`S!ZX!b\RdRf`[Ra]!ZX!XS\`!

\e[]R[`!k`Y!!SXURVS!R]\XUUV_`]\XS!SVcUX!d`!R]ZR[`[Ra]!!T`U`!UX`dRf`U!XS\`![RUb_h`!X]!

T`[RX]\XS!!V[\V_X]`URVS!!Y!TVU!X][RQ`!ZX!EA!`jVS:!!

'd! VcgX\R^V! ZX! Sb! XS\bZRV! WbX! [VQT`U`U! dVS! UXSbd\`ZVS! ZX! [`dRZ`Z! ZX! ^RZ`!

UXd`[RV]`ZVS![V]!Xd!ZVdVUL!d`!Wb][RV]`dRZ`Z!Y!d`!S`dbZ!ZXSTbeS!ZX!d`!")+!X]!b]!

_UbTV!ZX!T`[RX]\XS!Q`YVUXS!ZX!E8!`jVS!!Y!b]!_UbTV!ZX!T`[RX]\XS!ga^X]XS!X]\UX!

AA!Y!CH!`jVS! :!#V!XqRS\Ra!b]`![VUUXd`[Ra]!X]\UX! d`!XZ`Z!Y!Xd!ZVdVU!`U\R[bd`UL! d`!

Wb][Ra]!V!d`![`dRZ`Z!ZX!̂ RZ`!QXZRZ`S!̀ !dVS!B!QXSXS!\U`S!d`![RUb_h`:!(VS!ZVS!_UbTVS!

Vc\b^RXUV]! b]! TVU[X]\`gX! ZX! \U`S\VU]VS! Y! [VQTdR[`[RV]XS! SRQRd`UL! TXUV! dVS! ZXd!

_UbTV!QiS! dV]_X^VL! \X]h`!QiYVU! TUVc`cRdRZ`Z! ZX! UXR]_UXS`U! X]! b]! [X]\UV! ZX!

WRSRV\XU`TR`:!$]ZXTX]ZRX]\XQX]\X!ZX!d`!XZ`ZL!dVS!T`[RX]\XS!ZX!`QcVS!_UbTVS!]V!

[V]SR_bRXUV]!b]`!S`dbZ!WhSR[`!_dVc`d!SXQXg`]\X!`! d`!TVcd`[Ra]!_X]XU`d!T`U`!Sb!

XZ`Z!Y!Xd!SXqV:!(`!XZ`Z!TVU!Sh!SVd`!]V!XS!b]!W`[\VU!lbX!`WX[\`!Xd!UXSbd\`ZV!ZX!d`!

")+!Y!]V!ZXcX!SXU!b]!W`[\VU!dRQR\`]\X!`d!QVQX]\V!ZX!R]ZR[`Ud`:!(`!TVcd`[Ra]!ZX!
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]bXS\UV!XS\bZRV!TUXSX]\`c`![`U`[\XUhS\R[`S!SRQRd`UXS!̀ d!ZX!d`!QbXS\U`!X]!Sb!U`]_V!

X]\UX!B8!Y!CH!`jVS!ZXd!`]idRSRS!ZX!DV]XS:!!

(VkQ`]ZXU!X]!Sb!XS\bZRVsBHt!QRZX!d`![VUUXd`[Ra]!X]\UX!Xd!h]ZR[X!ZX!Q`S`!

[VUTVU`d! s$/5t! Y! d`! TUX^`dX][R`! ZX! _V]`U\UVSRS! ! SX^XU`! lbX! TUX[RS`c`]! b]`!

"U\UVTd`S\R`:!']!Sb!`]idRSRS!R][dbh`!>C9!T`[RX]\XS![V]!`U\UVSRS!ZX!UVZRdd`!`^`]f`Z`!

X!kRfV!b]`! [VUUXd`[Ra]! [V]! d`!XZ`ZL! SXqVL! \`c`lbRSQV!Y!`[\R^RZ`Z! WhSR[`L! T`U`!

[V]SX_bRU!Xd!URXS_V!UXd`\R^V!ZX!d`!_V]`U\UVSRS:!']!SbS!UXSbd\`ZVS!X][V]\Ua!lbX!d`!

\V\`dRZ`Z!ZX!d`S!̂ `UR`cdXS!SX!UXd`[RV]`c`]![V]!d`!TUX^`dX][R`!ZX!̀ U\UVSRS!ZX!UVZRdd`L!

`b]lbX!d`!Q`YVU![VUUXd`[Ra]!XqRS\h`![V]!b]!`bQX]\V!ZXd!TXSV![VUTVU`ds$/5tL!X]!

\VU]V! `! UN! 8LEA! :! ']! SbS! UXSbd\`ZVS! X][bX]\U`! b]! ^h][bdV! RQTVU\`]\X! X]\UX! Xd!

SVcUXTXSV!Y!d`!cRVQX[i]R[`!ZX!d`!UVZRdd`!lbX!`bQX]\`!Xd!URXS_V!ZX!_V]`U\UVSRS!

\`]\V! X]! kVQcUXS! [VQV! X]! QbgXUXSL! TbZRX]ZV! `SV[R`U! \`QcRe]! X]! ]bXS\UV!

XS\bZRV! XS\X! SVcUXTXSV! `d! `bQX]\V! X]! Xd! URXS_V! ZX! _V]`U\UVSRS:! 5b`dlbRXU!

R][UXQX]\V!TVU!X][RQ`!ZX!77!x_!v[Q7!ZX!SbTXUWR[RX!`U\R[bd`U!_X]XU`!`U\UVSRSL!X]!

[`ZXU`!Y!UVZRdd`:!

'd! C:B! o! ZX! ]bXS\U`! QbXS\U`! Vc\b^V! b]! ZR`_]aS\R[V! ZX! X]WXUQXZ`Z!

UXbQi\R[`![Ua]R[`:!'S!S`cRZV!lbX!d`![V4QVUcRdRZ`Z!!Y!!Xd!Z`jV!`U\R[bd`U!s`U\UVSRSt!

cRX]!ZV[bQX]\`ZV!!XS!d`!TUR][RT`d![`bS`!ZX!ZVdVU![Ua]R[V!X!R][`T`[RZ`Z!WhSR[`!X]!

d`!`U\UVSRS!ZX!UVZRdd`s<9t!Y!![b`dlbRXU!TUV[XSV!UXbQi\R[V!ZX!XS\RUTX!R]Wd`Q`\VUR`!

`SV[R`ZV! \`dXS! [VQV! d`! `U\UR\RS! UXbQ`\VRZXL! `U\UR\RS! _V\VS`L! [V]ZUV[`d[R]VSRS! Y!

`U\UR\RS![id[R[`:!

#�XS[k! XS\bZRasECt! 99B<! T`[RX]\XS! [V]! [Vq`U\UVSRS! Y! _V]`U\UVSRS!!

UX^RS`]ZV! d`! \`S`! ZX!QVU\`dRZ`ZL! lbX! WbX! [d`SRWR[`Z`! TVU! XZ`Z! Y! SXqV! [V]! b]!

SX_bRQRX]\V!ZX!9>!`jVS!ZX!QXZR`:!"TUX[Ra!lbX! dVS!T`[RX]\XS![V]!_V]`U\UVSRS!
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TUXSX]\`c`]!b]!`bQX]\V!ZX! d`!QVU\`dRZ`Z![VQT`U`\R^`QX]\X![V]! d`!TVcd`[Ra]!

_X]XU`dL! Y! lbX! XS\X! R][UXQX]\V! SX! VcSXU^a! X]! \VZ`S! d`S! [`bS`S! ZX! QbXU\X!

XSTX[hWR[`S!ZX!d`!`U\UVSRSL!TXUV!WbX!XSTX[R`dQX]\X!SbTXURVU!X]!d`S!X]WXUQXZ`ZXS!

[`UZRV^`S[bd`UXS!Y!d`!ZXQX][R`:!(`!QVU\`dRZ`Z!SX!R][UXQX]\a![V]!Xd!`bQX]\V!ZX!

d`!XZ`ZL!Xd!SXqV!Q`S[bdR]VL!`]\X[XZX]\XS!ZX!ZR`cX\XSL![i][XUL!Y!ZRS[`T`[RZ`Z!`d!

[`QR]`U:!']!XS\X!̀ ]idRSRSL!Xd!H7LAo!Vc\b^V!b]!ZR`_]aS\R[V!ZX!_V]`U\UVSRS!TURQ`UR`!

ZX! UVZRdd`!Y![V]!b]!SX_bRQRX]\V!QXZRV!ZX!9!`jV!]V!SX!`TUX[R`UV]!XqR\bSL!`n]!

k`cRX]ZV!QiS!URXS_VL![VQT`U`\R^`QX]\X![V]!Xd!UXS\V!ZX!d`!TVcd`[Ra]:!

']!XS\X!̀ ]idRSRSL!SX!XS\bZRa!VcgX\R^`QX]\X!Xd!_U`ZV!ZX!ZXS\Ub[[Ra]!̀ U\R[bd`U!

sAAt!U`ZRV_UiWR[VL!QXZR`]\X!d`![d`SRWR[`[Ra]!ZX!PXdd_UX]!Y!(`{UX][X:"Sh!QRSQVL!

bS`QVS! d`! [d`SRWR[`[Ra]! ZX! "kdcw[xL! T`U`! XS\`cdX[XU! XS\X! T`\Ua]L! \`QcRe]!

`[XT\`Z`!b]R^XUS`dQX]\X:!

,X\XUSSV]!X]!Sb!`]idRSRSsHEtL!XS\`cdX[Ra! d`! R][RZX][R`!ZX!_V]`U\UVSRS!X]!

U`ZRV_U`Wh`S!X]!T`[RX]\XS![V]!XZ`ZXS![VQTUX]ZRZ`S!X]\UX!<A4AA!`jVSL![V]!ZVdVU!

[Ua]R[V!b\RdRf`]ZV!ZVS!SRS\XQ`S!U`ZRV_UiWR[VS!ZRWXUX]\XS:!+X`dRfa!b]`!X][bXS\`!

TVS\`d!`dX`\VUR`!X]!b]`!TVcd`[Ra]!ZX!b]!ZRS\UR\V!ZXd!SbU!ZX!%bX[R`L!SX_bRZ`!ZX!b]!

Xq`QX]! [dh]R[V! Y! ZX! b]! Xq`QX]! U`ZRV_UiWR[V! T`U`! X^`db`U! Y! ZR`_]VS\R[`U!

_V]`U\UVSRS:! %X! ^`dVUa! dVS! [UR\XURVS! ZX! "kdcw[x! SVcUX! Xd! XS\UX[k`QRX]\V! ZXd!

XST`[RV!`U\R[bd`U!Y!d`![d`SRWR[`[Ra]!ZX!PXdd_UX]!Y!(`{UX][X!T`U`!`U\UVSRS!ZX!UVZRdd`!!

"TUX[Ra!lbX!d`!R][RZX][R`!ZX!`U\UVSRS!ZX!UVZRdd`!!U`ZRV_UiWR[`!`SV[R`Z`![V]!ZVdVU!

[Ua]R[V!X]!T`[RX]\XS!X]\UX!<A4A>!`jVS!XU`!ZX!\VU]V!Xd!9o!bS`]ZV!!Xd!SRS\XQ`!ZX!

PXdd_UX]! Y! (`{UX][X! V! "kdcw[x:! 'S\`! [d`SRWR[`[Ra]! WbX! b\RdRf`Z`! X]! ]bXS\UV!

XS\bZRVL!X]!d`S!U`ZRV_U`Wh`S!",!Y!d`\XU`d!ZX!UVZRdd`!QXZRZ`S!TVU!ZVS!XSTX[R`dRS\`S!

ZX!WVUQ`!R]ZXTX]ZRX]\X:!!
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(VS! Z`\VS! Vc\X]RZVS! WbXUV]! [VQT`U`ZVS! Y! ]V! SX! X][V]\U`UV]!

ZRS[UXT`][R`S!X]!dVS![UR\XURVS!ZX![d`SRWR[`[Ra]L!̀ !TXS`U!ZX!dV!TbcdR[`ZV!TVU!̀ b\VUXS!

[VQV!%[kRTkVWs998t!lbX!X]!Sb!\U`c`gV!SVcUX!d`S!ZRWXUX][R`S!X]!d`S!ZXS[URT[RV]XS!

ZX! dVS! _U`ZVS! PXdd_UX]! Y! (`{UX][X! T`U`! d`! `U\UVSRS! ZX! UVZRdd`L! `WRUQ`! lbX! d`!

`TdR[`[Ra]! [VUUX[\`! ZX! XS\X! SRS\XQ`! ZX! [d`SRWR[`[Ra]! XS! ZRWh[RdL! ZXcRZV! `! d`!

R]`ZX[b`Z`!!ZXS[URT[Ra]!ZX!SbS![`\X_VUh`S:!%bS!Qnd\RTdXS![V][dbSRV]XS!R]ZR[`UV]!

lbX! d`S! [VkVU\XS! SVcUX!_V]`U\UVSRS! ]V!X]\UX! d`! ZXWR]R[Ra]! Y! [d`SRWR[`[Ra]!ZX! d`!

`U\UVSRS!c`Si]ZVSX!X]!d`![d`SRWR[`[Ra]!ZX!PXdd_UX]!Y!(`{UX][X:!!

(`! `U\R[bd`[Ra]! ZXd! T`[RX]\X! X]! XS\X! `]idRSRSL! Vc\X]h`! X]! d`! TURQXU`!

[V]Sbd\`!b]`!ZXWVUQRZ`Z!X]!^`UV!ZX!A!_U`ZVSL![V]!b]`!WdXqRa]!ZX!988!_U`ZVS!Y!

Xq\X]SRa]! ZX! >! _U`ZVS:! 'd! _U`ZV! ZX! ZXWVUQRZ`Z! ZX! d`! UVZRdd`! SX! X][V]\U`UV]!

UXWdXg`ZVS!X]!d`!kRS\VUR`![dh]R[`!ZXd!T`[RX]\XL!X]!d`!QX]SbU`[Ra]!ZXd!XgX!WeQVUV4

\RcR`d! Y! X]! d`S! \XdXUU`ZRV_U`Wh`S! TUXlbRUnU_R[`S:! 'd! bSV! ZX! \XdXUU`ZRV_U`Wh`S! d`!

`^`d`]! XS\bZRVS! [VQV! Xd! ZX! ,X\XUSX]L! lbX! UX`dRfa! b]`! X^`db`[Ra]!

U`ZRV_UiWR[`sHCt!ZX!d`!`dR]X`[Ra]!ZX!d`!UVZRdd`!\U`S!b]`!")+:!"]`dRfa!U`ZRV_U`Wh`S!

`]\XUVTVS\XURVUXS!X]![`U_`!s[k`SRS!ZX!9>É9C!Tbd_`Z`St!Y! \XdXUU`ZRV_U`Wh`S!sA9!

Tbd_`Z`St! ZX! b]! _UbTV! `dX`\VURV! ZX! A8! T`[RX]\XS! R]\XU^X]RZVS!QXZR`]\X! ,)+!

X]\UX! X]XUV! ZX! 9HEA! Y! gb]RV! ZX! 9HEB:! 'd! i]_bdV! \RcRVWXQVU`d! QXZRV! X]! dVS!

U`ZRV_U`Wh`S!k`cR\b`dXS!!WbX!ZX!ALE}!ZX!^`d_VL!X]![VQT`U`[Ra]![V]!CL7}!ZX!^`d_V!

X]!dVS![k`SRS!ZX!<8qH8!Tbd_`Z`S:!'S\`!ZRS[UXT`][R`!ZX!9L>}!\X]h`!b]`!ZXS^R`[Ra]!

XS\i]Z`U!ZX!7L7}L!ZXQVS\U`]ZV!d`!^`UR`[Ra]!ZX!d`S!QXZRZ`S!ZX![b`dlbRXU:!.R[k`S!

^`UR`cdX! SX!TUVZb[X!`d! ]V!TUX[RS`U!Xd! _U`ZV!ZX! UV\`[Ra]!ZX! d`!Xq\UXQRZ`ZL!`Sh!

[VQV! d`! ZRS\`][R`! ZXSZX! Xd! WV[V`d! [k`SRSL! lbX! TUVZb[X! ^`UR`[RV]XS! ZX! XS\`!

XS[`d`:!%RQRd`UXS!ZRS[UXT`][R`S! SX!`TUX[R`]!`d!QXZRU! X]!TUVYX[[Ra]! d`\XU`dL! Xd!

FVWWSX\G!V! d`\XU`dRZ`Z![V]ZRd`U!TVS\XURVUL! F,VS\XURVU!5V]ZRd`U!*WWSX\GL! `d! ^`UR`U! d`!
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UV\`[Ra]!WXQVU`d:!%RQRd`UXS!^`UR`[RV]XS!SX!TUVZb[X]!`d!QXZRU!d`!ZRS\`][R`!X]\UX!d`!

R]\XUdR]X`!`U\R[bd`U!`!b]`!UXWXUX][R`!\RcR`dL!^e`SX!d`!Tb]\`!ZX!d`![`cXf`!ZXd!TXUV]e!

sVS[Rd`!X]\UX!9<!Y!9E!QQ:!ZXTX]ZRX]ZV!ZXd!\`Q`jV!ZX!d`!UVZRdd`L!QXZR`!9A!QQ!

uv47!QQt!V!d`!)bcXUVSRZ`Z!)RcR`d!`]\XURVU!lbX!VS[Rd`!`Sh!QRSQV!X]\UX!7<!Y!7E!QQL!

QXZR`!ZX!7Auv4!7!QQL!`b]lbX!X]!XS\X![`SV!\U`S!UX^RS`U!A8!UVZRdd`S!Y![VQT`U`UdV!

X]!Xd![`QTV!VTXU`\VURV![V]!b]!QXZRZVU!ZX!+XYXL!ZR[k`!^`UR`[Ra]!SX!ZXch`!`!d`!

TUX[RSRa]!ZX!d`!QXZRZ`!U`ZRV_UiWR[`!X!R]\U`VTXU`\VUR`:!'^RZX]\XQX]\XL!d`!R]\XUdR]X`!

`U\R[bd`U!\`QTV[V!XS!b]`!UXWXUX][R`!Xq`[\`L!Z`ZV!lbX!X]!d`!fV]`!`]\XURVU!XS!7!

QQ!QiS!`d\`!lbX! d`!TVS\XURVU!TVU! d`![`hZ`! \RcR`d:!"ZR[RV]`dQX]\XL!X]! d`! UX_Ra]!

Xq\XU]`!ZX!d`!UVZRdd`L!Xd![a]ZRdV!XS!QiS!`d\V!lbX!X]!d`!UX_Ra]!R]\XU]`L!ZX!]bX^V!

V\UVS!ZVS!QRdhQX\UVS!ZX!ZRWXUX][R`L![V]!b]`!ZRWXUX][R`!ZX!uv4!7!QQ:L!Y!\VZV!XddV!

X]!Wb][Ra]!ZXd!QVUWV\RTV!ZX!UVZRdd`!^`UV!V!^`d_VL!k`cR\b`dQX]\X!Xd!TURQXUV!\RX]X!

Q`YVU!TUX^`dX][R`:!!

/VUXd`]Z!UX`dRfasE7t!b]`!UX^RSRa]!U`ZRV_UiWR[`!UXSTX[\V!`d!`dR]X`QRX]\V!ZXd!XgX!

ZX!dVS!QRXQcUVS!R]WXURVUXS!ZX!7A!SbgX\VS!Q`S[bdR]VS!]VUQ`dXS![V]!XZ`Z!QXZR`!

`TUVqRQ`Z`! ! ZX! \UXR]\`! `jVSL! bS`]ZV!b]`!+q!ZX!<8qH8! [Q:!%X!X][V]\Ua! b]`!

QXZR`!ZX!9LAy!X]!d`!UVZRdd`!ZXUX[k`!Y!9L9y!X]!d`!UVZRdd`!RflbRXUZ`!ZX!^`UV!X]!Xd!XgX!

QX[i]R[V!ZX!d`!Xq\UXQRZ`ZL!̀ ZXQiS!X][V]\Ua!lbX!Xd!XgX!]V!T`S`c`!TVU!ZXd![X]\UV!

ZX! d`! UVZRdd`:! (`! RQTVU\`][R`! ZX! XS\`S! TbcdR[`[RV]XS! UXSRZXL! X]! lbX! bS`]!

\XdXUU`ZRV_U`Wh`S!T`U`!UX`dRf`U!SbS!QXZR[RV]XSL![VQV!X]!Xd!TUXSX]\X!XS\bZRV:!!

;]9Y9!",7$!)*!,-72'."*!

1]`![bXS\Ra]!RQTVU\`]\X!lbX!ZXcX!SXU!^`dVU`Z`!X]!Xd!QVQX]\V!ZX!UX`dRf`U!

b]`!`U\UVTd`S\R`!SX[b]Z`UR`!`!b]`!`U\UVSRS!ZX!UVZRdd`!XS!Xd![UR\XURV!T`U`!UX`dRf`U!

b]`! `U\UVTd`S\R`! ! UV\bdR`]`! s[VdV[`[Ra]! ZX! b]! cV\a]! ZX! TVdRX\RdX]V! [XQX]\`ZVt!



!
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ZbU`]\X!d`!,)+L!lbX!k`cR\b`dQX]\X!]V!XWX[\b`QVS!:!(`S!R]ZR[`[RV]XS!k`cR\b`dXS!

T`U`!ZR[k`!`U\UVTd`S\R`!SX!Wb]Z`QX]\`]!X]!^`URVS![UR\XURVSN!XZ`ZL!TXSVL!_e]XUVL!

`]VQ`dh`!UV\bdR`]`L!VS\XV[V]ZUR\RS!UV\bdR`]`!WU`][`L!_V]`d_R`!`]\XURVU!`]\XS!ZX!d`!

[RUb_h`!Y!`U\UVT`\h`!R]Wd`Q`\VUR`sBt:!

']! d`! `[\b`dRZ`Z! ]V! XqRS\X]! R]ZR[`[RV]XS! `cSVdb\`S! T`U`! UX`dRf`U! b]!

UX[bcURQRX]\V! UV\bdR`]VL! TXUV! SX! k`]! TUVTbXS\V! ]bQXUVS`S! R]ZR[`[RV]XS!

UXd`\R^`S:!.X! \VZ`S! d`S! R]ZR[`[RV]XS! T`U`! UX[bcURQRX]\VL! d`! `U\UR\RS! R]Wd`Q`\VUR`!

UXbQ`\VRZX`!XS!d`!QiS!`QTdR`QX]\X!`[XT\`Z`L!Y!Qb[kVS!XqTXU\VS!UX[VQRX]Z`]!

b]!UX[bcURQRX]\V!SRS\XQi\R[VLV\UVS!T`UX[X]!QiS!S`\RSWX[kVS![V]!dVS!UXSbd\`ZVS!

ZX!d`!")+!lbX!dVS!T`[RX]\XS![V]!`U\UVSRSL!Y![UXX]!lbX!]V!XS!]X[XS`URVsBAt:!

(`!")+![V]!SbS\R\b[Ra]!Y!b\RdRf`[Ra]!ZX!cV\a]!UV\bdR`]V!Vc\b^V!b]!h]ZR[X!

ZX! ! S`\RSW`[[Ra]!ZX! dVS! T`[RX]\XS! L! TXUV!XS\V! ZRSQR]bYa! [V]! d`! X^Vdb[Ra]! Y! Xd!

SX_bRQRX]\V:(`!Q`YVUh`!ZX!dVS![RUbg`]VS!UX`dRf`]!Xd!Qe\VZV!ZX!&VYZs97tL!X]!Xd!

lbX!k`cR\b`dQX]\X!]V!SX!RQTd`]\`!TVdRX\RdX]V!UV\bdR`]VL!`!QX]VS!lbX!SX![bQTd`]!

dVS! SR_bRX]\XS! [UR\XURVSN! TeUZRZ`! ZX! [`U\hd`_V! `U\R[bd`U! [V]! ! kbXSV! Sbc[V]ZU`d!

XqTbXS\VL!RUUX_bd`URZ`ZXS!X]!d`!SbTXUWR[RX!Q`[UVS[aTR[`L!`]VQ`dh`S!ZX!UX[VUURZVL!

ZVdVU! `]\XURVU! ZX! UVZRdd`! TUXVTXU`\VUR`L! `U\UVT`\h`! R]Wd`Q`\VUR`L! ZRSQVUWRSQV!

UV\bdR`]V! X! R]XS\`cRdRZ`Z! UV\bdR`]`:! (`! `U\UVTd`S\R`! UV\bdR`]`! ZRS[UX[RV]`d! XS! Xd!

Qe\VZV!SX_bRZV!TVU!d`!Q`YVUh`!ZX!dVS!`b\VUXS!`[\b`dQX]\XL!TXUV!]V!\VQ`]ZV!dVS!

[UR\XURVS!ZX!WVUQ`!̀ RSd`Z`L!SR]V!̂ `dVU`]ZV!ZbU`]\X!d`!R]\XU^X][Ra]!Xd![bQTdRQRX]\V!

ZX!XS\VS!W`[\VUXS!ZX!WVUQ`!_dVc`d!Y!Sb!RQTdR[`[Ra]!X]!Xd!QV^RQRX]\V!ZXSdRf`]\X!

WXQVUVT`\Xd`U:! ']! ]bXS\U`! QbXS\U`! ZX! XS\bZRVL! SVdV! 9>! T`[RX]\XS! Vc\b^RXUV]!

ZR`_]aS\R[VS!lbX!SX![V]SRZXU`c`]!!̀ U\UVT`\h`S!R]Wd`Q`\VUR`S:!']!]R]_b]V!ZX!XS\VS!

[`SVSL!SX!dXS![VdV[a!cV\a]!UV\bdR`]V!Y`!lbX!\U`S!d`!^`dVU`[Ra]!R]\U`lbRUnU_R[`!ZX!

dVS!W`[\VUXS!`]\XS!ZXS[UR\VS!SX![V]SRZXUa!lbX!]V!XU`!]X[XS`URV:!!
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(`!XdX[[Ra]!TUV\eSR[`!R]ZR^RZb`dRf`Z`!!T`U`![`Z`!T`[RX]\X!TbXZX!SXU!ZRWh[RdL!ZXcRZV!

`d! XdX^`ZV! ]nQXUV! ZX! QVZXdVSL! [V]! ZRWXUX]\XS! _U`ZVS! ZX! [V]S\UR[[Ra]:! "d!

`bQX]\`U! Xd! _U`ZV! ZX! [V]S\UR[[Ra]! SX! TUV[bU`! R][UXQX]\`U! d`! XS\`cRdRZ`Z!

TUV\eSR[`:! %R]! XQc`U_VL! \`QcRe]! `bQX]\`! d`! ZRS\`][R`! TUXUV\bdR`]`! Y! Xd!

TR]f`QRX]\V!s997t!TVU!UX[bcURQRX]\V!UV\bdR`]V!SXdX[\R^V:!'d!`bQX]\V!ZX!TUXSRa]!

UV\bdR`]`!Y!X]!d`!SbTXUWR[RX!ZX![V]\`[\V!sR]\XUW`SXt![V]!Xd!kbXSVL!SX!R][UXQX]\`!

X]!Xd!QV^RQRX]\V!ZX!WdXqRa]!ZX!d`!UVZRdd`L!̀ d!ZXSdRf`USX!d`!Ua\bd`!SVcUX!d`!kX]ZRZbU`!

R]\XU[V]ZRdX`:!']!TUR][RTRVL! [V]^RX]X!bS`U!Xd!QX]VU!_U`ZV!ZX![V]S\UR[[Ra]!lbX!

TUVTVU[RV]X!b]`!XS\`cRdRZ`Z!`ZX[b`Z`!Y![V]SXU^`[Ra]!ZXd!(5,:!'d!`bQX]\V!ZXd!

_U`ZV!ZX![V]S\UR[[Ra]L!`bQX]\`!d`!XS\`cRdRZ`Z!TUV\eSR[`!Y!d`!\`S`!ZX!`WdVg`QRX]\V!

`SeT\R[V!`!QXZRV!Y! d`U_V!Td`fV:!'d!S`[URWR[RV!ZXd!(5,L! RQTdR[`! d`!]X[XSRZ`Z!ZX!

b\RdRf`U! b]`! TUa\XSRS! TURQ`UR`! TVS\XUV4XS\`cRdRf`Z`L! X]! [`SVS! ZX! ^`UV! V! ^`d_V!

SX^XUVL!TVU!X][RQ`!ZX!dVS!A!_U`ZVS:!

#bXS\UV!QVZXdV!b\RdRf`ZV!k`cR\b`dQX]\XL!WbX!b]`!5VdbQcbSr!TURQ`UR`!ZX!

&&U`b]! "XS[bd`Tr:L! [V]! [V]SXU^`[Ra]! ZXd! (5,L! Y! TVdRX\RdX]V! 15:! 'd! bSV! ZX!

TUa\XSRS!\RTVGkR]_XG!L!cRS`_U`!!V![V]!`d\V!_U`ZV!ZX![V]S\UR[[Ra]!L!WbX!b]![UR\XURV!ZX!

Xq[dbSRa]!ZXd!XS\bZRVL!ZXcRZV!`!lbX!R]\UVZb[X!b]!SXS_V!X]!dVS!UXSbd\`ZVS!ZX!d`S!

TUbXc`S! ZX! SX_bRQRX]\V! Y! SX_bRQRX]\V! ! TVS\lbRUnU_R[`:5V]SRZXU`QVS! b]`!

^X]\`g`!ZX!QX\VZVda_R[`!ZX!XS\X!XS\bZRV!Xd!b\RdRf`U!b]!n]R[V!ZRSXjV!TUV\eSR[V:!!

'd!\`Q`jV!QXZRV!ZX![VQTV]X]\X!WXQVU`d!bS`ZV!WbX!<!Y!ZX!\RcR`!7L![V]!b]!

TVdRX\RdX]V!bd\U`[V]_UbX]\Xs15t!ZX!98!QQ:!#V!SX!`TUX[R`c`]![VQTV]X]\XS![V]!

\`dd`S!SbTXURVUXS!`!dV!]X[XS`URVL!X]!d`S!U`ZRV_U`Wh`S!TVS\lbRUnU_R[`SL![VQV!`dbZX!

/`\SbQV\V!X]!Sb!UX^RSRa]!SVcUX!d`!`dR]X`QRX]\V!Y!\`Q`jV!ZX!dVS![VQTV]X]\XS!

WXQVU`d!X]! d`!,)+! RQTd`]\`ZVS!QXZR`]\X!`YbZ`!ZX!b]! !VUZX]`ZVU:!+X^RS`!B8!

RQTd`]\XS! \V\`dXS! ZX! UVZRdd`! [V]SXU^`]ZV! ! Xd! (5,:!']!<8! [`SVS!b\RdRf`! \e[]R[`!



!
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]`^X_`Z`! Y! X]! <8! [V]\UVdXS! \e[]R[`! Q`]b`dL! [VQT`Ua! d`! ZRQX]SRa]! ",!

TUXVTXU`\VUR`! ZXd! [a]ZRdV! WXQVU`d! [V]! Xd! ^`dVU! TVS\VTXU`\VURV! Y! ]V! X][V]\Ua!

ZRWXUX][R`S!SR_]RWR[`\R^`S!X]! d`!ZRQX]SRa]!",!TUXVTXU`\VUR`!ZXd![a]ZRdV! WXQVU`d!

X]\UX!dVS!ZVS!_UbTVS:!'d!\`Q`jV!ZXd![VQTV]X]\X!WXQVU`d!X]!Xd!_UbTV![V]!\e[]R[`!

]`^X_`Z`!WbX!SR_]RWR[`\R^`QX]\X!Q`YVU!lbX!Xd!^`dVU!TUXVTXU`\VURVL!TVU!dV!\`]\VL!

XS\X!`b\VU! UX[VQRX]Z`!`! dVS![RUbg`]VS!lbX!bS`]!SRS\XQ`S!ZX!]`^X_`[Ra]L!lbX!

ZXcX]!TX]S`U!X]!d`!TVSRcRdRZ`Z!ZX!SVcUXZRQX]SRV]`U![b`]ZV!SX!^`dVU`!d`!\`dd`!ZXd!

[VQTV]X]\X! WXQVU`d:! 'S\X! `bQX]\V! RQTdR[`! b]`! TeUZRZ`! ZX! Xq\X]SRa]! ZX! d`!

UVZRdd`L!TVU!TUXSX]\`U!b]!WdXqV!SbTXURVU!`!d`S![V]^X][RV]`dXSsCEt:!

0`RZY`s97Et! UX`dRfa! b]! `U\h[bdV! RQTVU\`]\X! SVcUX! d`S! [`U`[\XUhS\R[`S!

`]`\VQR[`S!X]!!Xd!ZRSXjV!ZX!dVS![VQTV]X]\XS!TUV\eSR[VS!X]!d`!$]ZR`:!%VdR[R\a!b]!

)5!T`U`![UX`U!![VQTV]X]\XS!WXQVU`dXS!ZX!EB!UVZRdd`S!lbX!SX!`SXQXg`c`]!`!dVS!

T`\UV]XS!k`cR\b`dXS!XQTdX`ZVS!TVU!Xd!5V]SXgV!$]ZRV!ZX!$]^XS\R_`[Ra]!/eZR[`!ZX!

9HH8:!%X![d`SRWR[`UV]!X]!<![`\X_VUR`S!!c`Si]ZVSX!!X]!d`!QXZRZ`!S`_R\`d!ZXd!WXQbU!!

sÄAA!QQL!AA4AH!QQL!Y!ÅAH!QQt:!%X!X][V]\Ua!lbX!d`!_U`]!T`U\X!ZX!dVS!^`UV]XS!

R]ZRVS! sECot! \X]h`]! Xd! [VQTV]X]\X! WXQVU`d! `ZX[b`ZV! T`U`! Sb! ,)+! [V]!

ZRSTV]RcRdRZ`Z!X]!dVS!lbRUaW`]VSL!TXUV!k`ch`!b]!TVU[X]\`gX!ZX!QbgXUXSL!X]!\VU]V!

`!b]!B8o!L!sT!Ä8L889tL!\X]h`]!QXZRZ`S!!",!ZX!WeQbU!R]WXURVUXS!`!dVS!ZRSTV]RcdXS!

X]!dVS!lbRUaW`]VSL!TVU!ZXc`gV!ZX!dVS!AA!QQ:!

(`!TUa\XSRS!lbX!XQTdX`QVS!X]!XS\X! \U`c`gVL!TUXSX]\`! ! !b]![VQTV]X]\X!

WXQVU`d!]V!SRQe\UR[VL![V]!7!cbdV]XS!̀ ]\RUV\`\VURVSLd`!\Ua[dX`!!T`\Xd`U!TUXSX]\`!b]`!!

VURX]\`[Ra]! `]`\aQR[`! [V]! b]! SbU[V! `QTdRV! Y! TUVWb]ZV! lbX! ZRSQR]bYX! Xd!

TR]f`QRX]\V!UV\bdR`]V!Y!!ZX![VQTUXSRa]!V!UV\`[Ra]L!`Sh![VQV!Xd!ZXSTd`f`QRX]\V!



!
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d`\XU`d! L! \X]h`QVS! Xd! \`Q`jV! ZX! [VQTV]X]\X! ]X[XS`URVL! ! k`S\`! 9<! \`dd`S!

ZRSTV]RcdXS!ZbU`]\X!!d`S!R]\XU^X][RV]XS!lbRUnU_R[`S!ZX!XS\X!\U`c`gV:!

+XWXUX]\X!`d!Td`\RddV! \RcR`dL!5kX]_!TbcdR[`s9Bt! !b]!]bX^V!XS\bZRV!T`U`! d`!

QXgVU`!ZXd!QVZXdV!ZXd![VQTV]X]\X!\RcR`d!X]!TUa\XSRS!\V\`d!ZX!UVZRdd`L!SX!Td`]\X`!

[VQV! VcgX\R^V! QXgVU`U! Xd! ZRSXjV! ZX! d`S! TUa\XSRS! X! RQTdXQX]\`U! ! b]`! ]bX^`!

SVdb[Ra]!T`U`!Xd!QVZXdV!ZXd![VQTV]X]\X!\RcR`d:!']!Sb!XS\bZRV!b]![RUbg`]V!XqTXU\V!

VTXUa!CH!T`[RX]\XS![V]!`U\UVSRS!ZX!UVZRdd`!UX`dRf`]ZV!b]`!")+![V]![V]SXU^`[Ra]!

ZX!(5,:!.bU`]\X!d`![RUb_h`!SX!QRZRXUV]![b`\UV!ZRQX]SRV]XS!lbX!SX![VQT`U`UV]:!

'S\`S! WbXUV]N! d`! dV]_R\bZ!`]\XUVTVS\XURVU!Y!Xd!`][kV!QXZRVd`\XU`d!ZX! d`!QXSX\`!

\RcR`d!UXSX[`Z`L!Y!d`!dV]_R\bZ!`]\XUVTVS\XURVU!Y!Xd!`][kV!QXZRVd`\XU`d!ZXd!RQTd`]\X!

\RcR`d:!(VS!Z`\VS!ZX!dVS!T`[RX]\XS!SX!\U`f`UV]!X]!b]!SRS\XQ`!ZX![VVUZX]`Z`S!Y!SX!

b\RdRfa!b]![hU[bdV!ZX!A!QQ!ZX!ZRiQX\UV![VQV![UR\XURV!ZX![VcXU\bU`!QiqRQ`:!%X!

^`dVU`UV]![R][V!TUa\XSRS![V]\XQTVUi]X`S!Y!b]!]bX^V!TUVZb[\V!ZX!ZRSXjV!T`U`!

Xq`QR]`U! dVS! Z`\VS:! "! T`U\RU! ZX! dVS! UXSbd\`ZVS! SX! [`d[bda! Xd! TVU[X]\`gX! ZX!

[VcXU\bU`!ZX! dVS!T`[RX]\XS:!.X]\UV!ZX!SbS!UXSbd\`ZVS!X][V]\Ua!lbX! d`!UXd`[Ra]!

X]\UX! d`! dV]_R\bZ! `]\XUVTVS\XURVU! Y! d`! `][kbU`! QXZRV4d`\XU`d! ZX! d`! SbTXUWR[RX!

UXSX[`Z`!ZXd!Td`\V!\RcR`d!WbX!Q`YVU!lbX!d`!ZX!d`S!TUa\XSRS!XS\bZR`Z`S!s,!Ä8L8At:!

%bS!UXSbd\`ZVS!QVS\U`UV]!lbX!]R]_n]V!ZX!dVS!TUVZb[\VS!ZXd!QXU[`ZV![bQTdh`]!

[V]!QiS!ZXd!C8o!ZXd![UR\XURV!ZX![VcXU\bU`L!Y!ZRSXja!b]`!UXd`[Ra]!ZRS\R]\`!X]\UX!d`!

ZRS\`][R`!`]\XUVTVS\XURVU!Y!d`!dV]_R\bZ!QXZRV4d`\XU`d!T`U`!dV_U`U!b]`![VcXU\bU`!X]!

Xd!H8o!ZX!dVS!T`[RX]\XS:!1]!U`fV]`QRX]\V!da_R[V!T`U`!XS\`!ZRS[UXT`][R`!X]\UX!

d`S!SbTXUWR[RXS!UXSX[`Z`S!Y!Xd!\`Q`jV!ZX!dVS!RQTd`]\XSL!XS!lbX!dVS!T`[RX]\XS![V]!

`U\UVSRS!ZXS`UUVdd`]!ZXWVUQRZ`ZXS!X]! d`!UVZRdd`!lbX![`QcR`]! d`!SbTXUWR[RX!ZX! d`!

QXSX\`! \RcR`d!Y!TVU! dV! \`]\V!`d\XU`]! d`S!ZRQX]SRV]XS!ZX! d`! UVZRdd`:!,VU! \`]\VL!Xd!

\`Q`jV!ZX!d`!SbTXUWR[RX!ZX!UXSX[[Ra]!ZXcX!XS\`U!TUXSX]\X![b`]ZV!SX!XS\bZR`!Y!
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W`cUR[`! Xd! [VQTV]X]\X! \RcR`d! QiS! `ZX[b`ZVL! Td`]\Xi]ZVSX! lbX! d`S! \RcR`S! SV]!

`SRQe\R[`S!TVU!ZXWR]R[Ra]!Y!QbY!TV[`S!Q`U[`S!\RX]X]![VQTV]X]\XS!`]`\aQR[VSL!

Y`!lbX!X][`UX[X]!Qb[kV!ZR[k`!W`cUR[`[Ra]!TUV\eSR[`:!!

']! XS\X! \U`c`gVL! Xd! \`Q`jV! k`cR\b`d! ZXd! [VQTV]X]\X! ZXd! Td`\RddV! \RcR`d!

b\RdRf`ZV! WbX! ZX! b]! 7:! J`ch`! V][X! \`Q`jVS! ZX! c`]ZXg`S! \RcR`dXSL! lbX! SX!

`Z`T\`c`]!`!d`S!]X[XSRZ`ZXS!lbRUnU_R[`S:!(VS!RQTd`]\XS!\RcR`dXS!\RX]X!b]`!lbRdd`!

`]\RUUV\`\VUR`! T`U`! d`! XS\`cRdRZ`Z! aSX`! lbX! XS\`cRdRf`! ZR[kV! [VQTV]X]\X! Y!

\U`]SQR\X!dVS!^X[\VUXS!ZX!WbXUf`sA>t:!

5V]! UXSTX[\V! `d! TVdRX\RdX]VL! `TUX[R`QVS! b]`! XS[`S`! [VUUXd`[Ra]! X]! dVS!

UXSbd\`ZVS!TXUV![V]!b]!]R^Xd!ZX!SR_]RWR[`[Ra]!XS\`ZhS\R[`!lbX!QXUX[X!`]`dRf`USX!

L!SX!`TUX[Ra!b]`!UXd`[Ra]!X]\UX!dVS!SbgX\VS!`!lbRX]XS!]V!!SX!dXS!XdX^V!Xd!]R^Xd!ZX!

d`!("!Y! dVS!T`[RX]\XS!`!lbRX]XS!SX! dXS!XdX^a!Xd!]R^Xd!ZX! d`!("!ZX]\UV!ZX!b]VS!

dhQR\XS! [VQT`\RcdXS! [V]! d`! ]VUQ`dRZ`Z! s! TÄ8:9At! Y`! lbX! XS\VS! ZVS! _UbTVS!

]X[XSR\`UV]!b]!\`Q`jV!ZX!TVdRX\RdX]V!ZX!QXZR`!98!QQ:!s$5!HAo!8:8B!`!9:B>m!T!

8L8<t!Y!97!QQ:!s$5!HAo!49:79!`!7:A8m!T!8L>Ht!Q`YVU!lbX!Xd!UXS\V!ZX!T`[RX]\XS!ZXd!

XS\bZRVL!SX!ZXcX!`[d`U`U!lbX!SX!!R][dbYX!`!!b]!_UbTV!ZX!SbgX\VS![bY`!`d\bU`!ZX!!

("!`bQX]\`!!ZX!WVUQ`!RQTVU\`]\X!:%X!TbXZX!ZX[RU!!lbX!`!Q`YVU!UXSX[[Ra]!ZRS\`d!!

ZXcX! SXU! Xd! Q`YVU! \`Q`jV! ZXd! R]SXU\V! b\RdRf`ZV:! (`S! T`U\XS! cd`]Z`S! Y! dVS!

[VQTdXgVS!dR_`QX]\VSVS!QXZR`d!Y!d`\XU`d!SX!XdV]_`]![V]!b]`!XdX^`[Ra]!Xq[XSR^`!

ZXd! TVdRX\RdX]VLTUV^V[`]ZV! b]`! R]XS\`cRdRZ`Z! X]! QXZR`! WdXqRa]!

!Y!b]`!TSXbZVT`\Xd`!c`g`!TVU! R][UXQX]\`U! d`!`d\bU`!ZX! d`! dh]X`!`U\R[bd`U!YL!`! d`!

R]^XUS`L!b]`!ZRSQR]b[Ra]!ZXd!XSTXSVU!ZXd!TVdRX\RdX]V!]V!QVZRWR[`!ZR[k`!̀ d\bU`:!sCHt!

']! Xd! .V[bQX]\V! %'5*)! SVcUX! TUa\XSRS! ZX! UVZRdd`! ZVdVUVS`s9<8t!

SX![V]SX]Sba!Xd![UR\XURV!!ZX!79![RUbg`]VS!XqTXURQX]\`ZVS!ZX!UVZRdd`L!lbX!bS`]ZV!



!

! ""'!

Xd! ! Qe\VZV! .XdTkR! ZX! ^`dVU`[Ra]L! ! X]! 7! V[`SRV]XSL! X]! Xd! XS[X]`URV! ZX! b]`!

R]XS\`cRdRZ`Z!X]!WdXqRa]!Y!Xq\X]SRa]L!`!TXS`U!ZX!]V!k`cXU!b]![V]SX]SV!X]\UX!dVS!

XqTXU\VS!SVcUX!QXgVUh`!ZXd!SR_bRX]\X!`]idRSRSN!Xd!VcgX\R^V!ZX!d`!UXSX[[Ra]!aSX`!XS!

[V]SX_bRU!b]!XST`[RV!RZe]\R[VL!!`d![`QcR`U!Xd!R]SXU\V!!TVU!V\UV!ZX!Q`YVU!XSTXSVU!!

[VQV!Sh!dV!`TVY`!d`!cRcdRV_U`Wh`!L!SX!UX`dRfa!L!Y!ZXcX!SXU!ZX!WVUQ`!UX[\`]_bd`U!Y!

]V!\U`TXfVRZ`d!SX_n]!\U`c`gVS!:!'d![VU\X!\RcR`d! R]\XUXS`!ZX!WVUQ`!T`UX[RZ`!`! dVS!

XST`[RVS! V! _`T! X]! WdXqRa]! Y! Xq\X]SRa]! YL! TVU! \`]\VL! d`! `d\bU`! ZXd! R]SXU\V! ZX!

TVdRX\RdX]V! XS! ciSR[V! T`U`! \X]SRV]`U! `! dVS! dR_`QX]\VS! Y! TbXZX! TUXSX]\`U!

R]XS\`cRdRZ`Z!\`]\V!X]!WdXqRa]![VQV!X]!Xq\X]SRa]!L!SX_n]!(`SxR]!sB7t:#V!Sb[XZX!

dV!QRSQV![V]!dVS![VU\XS!WXQVU`dXSL!_X]XU`]ZV!R]XS\`cRdRZ`Z!X]!WdXqRa]!Xd![VU\X!

TVS\XURVU!Y!X]!Xq\X]SRa]!Xd!ZRS\`d:!!

']!XS\X!XS\bZRV!SX!X][V]\Ua!b]!_UbTV!ZX!T`[RX]\XS!X]!dVS!lbX!SX!VcSXU^a!b]`!

[VUUXd`[Ra]!X]\UX!b]!]R^Xd!$0!ZX]\UV!ZX!T`UiQX\UVS!]VUQ`dXS!s8:9A!`!8:7CtL!Y!d`!

b\RdRf`[Ra]!ZX!b]!\`Q`jV!ZX!TVdRX\RdX]V!ZX!QXZR`!8:>E!s$5!HAo!49:7A!`!8:7Em!T!

8L79t!QX]VU!lbX!Xd!UXS\V!ZX!T`[RX]\XS!ZXd!XS\bZRV:!5V]\U`URV!`!dV!TbcdR[`ZV!TVU!

']_k! X^`db`s7Ct! d`! XUVSRa]! ZXd! TVdRX\RdX]V! [VdV[`ZV! SVcUX! c`SX!QX\idR[`! ! X]!

`U\UVTd`S\R`! ! \V\`d! Y! b]R[VQT`U\RQX]\`dL! X]! ZV]ZX! XS\bZR`UV]! EB! ! TVdRX\RdX]VSL!

TUV[XZX]\XS!ZX!TUa\XSRS! \V\`dXS!Y!b]R[VQT`U\RQX]\`d!ZX! UVZRdd`!ZXSTbeS!ZX!b]!

TUVQXZRV!ZX!<!`jVS!Y!<!QXSXSL!X]!Xd!A9o!ZX!dVS!R]SXU\VS!SX!`TUX[Ra!b]`!SX^XU`!

XUVSRa]!`SV[R`Z`!`!ZXWVUQRZ`Z!X!R][V]_UbX][R`:!']![RXU\`S!fV]`S!ZXd!TVdRX\RdX]V!

SX!`TUX[Ra!b]`!ZXd`QR]`[Ra]!X]!fV]`S!ZX!`TVYV!SVcUX!\VZV!X]!dVS!TVdRX\RdX]VS!

WR]VS:!'d!XS\bZRV!TUX[V]Rf`!b\RdRf`U!TVdRX\RdX]V!ZX!Q`YVU!XSTXSVUL!T`U\R[bd`UQX]\X!

X]!T`[RX]\XS!ga^X]XS!Y!`[\R^VSL!TVU!X][RQ`!ZX!98!QQ:!']!XS\X!XS\bZRV!Xd!\`Q`jV!

QXZRV!b\RdRf`ZV!WbX!98!QQ:!'d!RQTd`]\X!bS`ZV!SX!Tb]\n`![V]!b]!Qh]RQV!ZXS_`S\X!

ZXd!R]SXU\V![V]!b]!Xq\UXQV![X]\U`d!`]\XURVU!TbdRZV!lbX![V]SR_bX!X^R\`U!Xd![V]\`[\V!



!

! ""(!

[V]!Xd! \X]Za]! UV\bdR`]V!Y!b]!Td`\RddV! \RcR`d! [V]!b]`!SbgX[Ra]!ZXd! R]SXU\V!`!]R^Xd!

`]\XURVUL!TVS\XURVU!Y!QXZRV!d`\XU`d!T`U`![V]SX_bRU!b]`!d`U_`!ZbU`[Ra]:!

;]9:!.'1*('+,$.!

!(`S!`U\UVTd`S\R`S!\V\`dXS!d`S!UX`dRfa!Xd!QRSQV![RUbg`]V!k`cR\b`ZV!`!d`!]`^X_`[Ra]!

lbRUnU_R[`!ZX!d`!UVZRdd`L!X]!RSlbXQR`L![V]!lbRQRVTUVWRd`qRS!`]\RcRa\R[`L!9!_U`QV!ZX!

[XWbUVqRQ`!Y!QXZR`]\X!b]`! R][RSRa]! dV]_R\bZR]`d![X]\U`d!lbX!TVS\XURVUQX]\X!SX!

`QTdR`c`! X]! b]! Td`]V! QiS! TUVWb]ZV! T`U`T`\Xd`U! QXZR`d:! (`! [RUb_h`! b\RdRfa!

SRS\XQi\R[`QX]\X!Xd!SRS\XQ`!ZX!]`^X_`[Ra]!*U\kV,RdV\rL!Xd!_UbTV!WbX!b]RWVUQX!

ZXSZX!b]!Tb]\V!ZX!^RS\`!QX\VZVda_R[VL!`Sh!QRSQV!XS! UXTUVZb[\RcdX!X]!Xd! d`ZV!

[V]\U`d`\XU`dL!lbXZ`]ZV!UX_RS\U`ZVS!\VZVS!dVS![VU\XS!aSXVS!`Sh![VQV!Xd!c`d`][X!

dR_`QX]\`URV:!

(`S!VS\XV\VQh`S! \RcR`d!Y! WXQVU`d!X]!SbS!ZRWXUX]\XS![VU\XS! UXWXUX]\XS!`!]bXS\UV!

XS\bZRVLd`!QXZR`!ZX![VU\X!aSXV!X]!Xd!Td`\RddV!\RcR`d!QXZR`d!WbX!ZX!<:<!QQ!Y!X]!Xd!

[a]ZRdV!QXZR`d!WXQVU`d!ZRS\`d!ZX!C!QQ:!(`!SbQ`!ZX!XS\VS!ZVS!^`dVUXS!SXUh`!98:>!

QQ!ZX!UXSX[[Ra]!aSX`!X]!Xd!d`ZV!QXZR`d:!'d!^`dVU!\V\`d!ZXd!XST`[RV!X]!Xq\X]SRa]!

QXZR`d!XlbR^`dX!`d!XST`[RV!ZX! UXSX[[Ra]!QiS!Xd!XST`[RV!TUVTVU[RV]`ZV!TVU! d`!

ZRS\U`[[Ra]!ZbU`]\X!Xd!c`d`][X!dR_`QX]\`URV:!(`!QRSQ`!`TUX[R`[Ra]!SX!UX`dRf`!X]!

d`!T`U\X!d`\XU`d:!']!XS\X!XS\bZRV!d`!QXZR`!ZX!UXSX[[Ra]!X]!Xd!Td`\RddV!\RcR`d!d`\XU`d!

WbX!ZX!B:B!QQ!Y!X]!Xd![a]ZRdV!d`\XU`d!WXQVU`d!ZRS\`d!ZX!B:AA!QQ:!(`!SbQ`!ZX!XS\VS!

ZVS!^`dVUXS!XS!ZX!9<:9A!QQ!ZX!UXSX[[Ra]!aSX`!X]!Xd!d`ZV!d`\XU`dL!Y!XS\X!^`dVU!]V!

XS! Xd! XST`[RV! \V\`d! X]! Xq\X]SRa]! d`\XU`d! Y`! lbX! k`cUh`! lbX! `j`ZRU! Xd! XST`[RV!

`U\R[bd`U!Z`ZV!TVU!d`!ZRS\U`[[Ra]!X]!Xd!QVQX]\V!ZXd!c`d`][X!dR_`QX]\`URV:!!

*\UV!Tb]\V!RQTVU\`]\X!SX_n]!d`!\e[]R[`!lbRUnU_R[`L!ZbU`]\X!d`!\VQ`!ZX!Z`\VS!X]!

d`!,)+![V]! \e[]R[`!]`^X_`Z`L! UXWXUX]\X!`! d`!T`dT`[Ra]!ZX! d`!QXSX\`! \RcR`dL! `d!



!

! "")!

\VQ`U! [V]! Xd! Tb]\XUV! X]! d`!QXSX\`! \RcR`d!QXZR`d! Y! `! [V]\R]b`[Ra]! UX_RS\U`U! d`!

QXSX\`!\RcR`d!d`\XU`dL!X]!Xd!Tb]\V!QiS!TUVWb]ZV!L!d`!UX[VQX]Z`[Ra]!XS!UX[bUURU!`!

Tb]\VS!ZX!UXWXUX][R`!SR_]RWR[`\R^VSL![VQV!dVS!Tb]\VS!QiS!R]WXURVUXS!ZXd!d`ZV!QiS!

`WX[\`ZV!Y!ZX!d`!dh]X`!`U\R[bd`U:!IS\`!XS!d`!UXWXUX][R`!ZX!d`!`d\bU`!lbX!ZXcXQVS!

\VQ`U!UXSTX[\V!̀ d![VU\X!UX`dRf`ZV![V]!Xd!]`^X_`ZVUL!k`cR\b`dQX]\X!VS[Rd`!X]!\VU]V!

`!dVS!C!QQ!X]!Xd!d`ZV!\RcR`d!sA>t:!!

5V]WVUQX!`!dV!XS\`cdX[RZV!X]!dVS!T`SVS!lbRUnU_R[VS!ZX!d`!]`^X_`[Ra]!ZX!

UVZRdd`L!dVS!ZRWXUX]\XS!XST`[RVS!X]!WdXqRa]!Y!Xq\X]SRa]L!̀ ZR[RV]`dQX]\X!̀ !dVS![VU\XS!

aSXVSL! T`U`! d`! [VUUX[\`! [VdV[`[Ra]! ZX! d`! TUa\XSRS:! 'S! R]\XUXS`]\X! QXZRU! [V]!

TUX[RSRa]L!d`!\X]SRa]!dR_`QX]\`UR`!X]!WdXqV!Xq\X]SRa]!lbX!`ZR[RV]`dQX]\X!`d![VU\X!

aSXV!_X]XU`!Xd!F_`TG!V!kbX[V!`U\R[bd`UL!`d![VdV[`U!Xd!XST`[R`ZVU!\`]\V!X]!WdXqRa]!

[VQV!Xq\X]SRa]![`d[bd`QVS!d`!ZRS\`][R`!aT\RQ`!T`U`!d`![VdV[`[Ra]!ZX!dVS![a]ZRdVS!

WXQVU`dXS!ZRS\`dXS![V]!d`!TRXU]`!X]!Xq\X]SRa]!sZX]\UV!ZX!b]!U`]_V!ZX!8}Ç98}t:!

(`S!Td`[`S!ZX!XST`[R`ZVU!ZXcX]![VdV[`USX!Td`]`S!SVcUX!d`!VS\XV\VQh`!\RcR`dL!`Sh!

QRSQV!ZXcX! Sb\bU`USX!Xd! `T`U`\V!Xq\X]SVUL! T`U`!lbX! d`! \X]SRa]!_X]XU`Z`L! SX!

`gbS\X! `! d`! UX`dRZ`Z! [R]XQi\R[`! ZX! b]`! UVZRdd`! WRSRVda_R[`:! %X! ZRS\U`X]!

SX[bX][R`dQX]\X!Xd! d`ZV! R]\XU]V!Y!Xq\XU]V!Sb[XSR^`QX]\X!X]!Xq\X]SRa]!`!8y!Y!

WdXqRa]!ZX!H8yL![V]!̀ YbZ`!ZX!d`S!TR]f`S!ZRS\U`[\VU`SL!SX!TUV[bU`!XWX[\b`U!d`!QRSQ`!

WbXUf`! X]! `QcVS:! ']! UX`dRZ`ZLSX! b\RdRf`! ZR[kV! R]S\UbQX]\V! XST`[R`ZVUL! T`U`!

[V]\UVd`U!Q`]b`dQX]\X!d`!\X]SRa]!dR_`QX]\`UR`!Y!ZX!d`![iTSbd`L!TVZUh`!UX`dRf`USX!

ZX!WVUQ`!`b\VQi\R[`![V]!b]!ZR]`QaQX\UV!XdX[\Ua]R[VL!TXUV!ZR[k`!QXZR[Ra]!SXUh`!

`U\RWR[R`d:!.X!XS\`!WVUQ`!d`!TV\X][R`!ZRS\U`[\VU`!d`!XS\`cdX[X!dX![RUbg`]V:!"T`UX[X]!

dVS! U`]_VS! Y! ^`dVUXS! ZX! kbX[V! `U\R[bd`U! X]! Xd! ]`^X_`ZVUL! \`]\V! R]\XU]V! [VQV!

Xq\XU]VL!']!d`!T`]\`dd`!ZXd!]`^X_`ZVU!SX!QbXS\U`]!dVS!^`dVUXS!ZX!dVS!XST`[RVS!

QXZR`d!Y!d`\XU`dLSX![`d[bd`!Xd!XgX!QX[i]R[V!Y![R]XQi\R[V!ZX!ZR[k`!Xq\UXQRZ`Z:!%X!



!

! ""*!

ZXcX! [V]WRUQ`U! Y! _U`c`U! XS\VS! ^`dVUXSL! Y! `! [V]\R]b`[Ra]L! SX! UX`dRf`! Xd!QRSQV!

TUV[XZRQRX]\V![V]!d`!UVZRdd`!X]!WdXqRa]![V]!b]!U`]_V!X]\UX!EA}ÇHA}!T`U`!SXT`U`U!

dVS!d`ZVS!QXZR`d!Y!d`\XU`d!Sb[XSR^`QX]\X![V]!`YbZ`!ZX!d`S!TR]f`S!ZX!ZRS\U`[[Ra]L!

`TdR[`]ZV! Xq`[\`QX]\X! d`! QRSQ`! WbXUf`! `! `QcVS! d`ZVS:! ']! d`! T`]\`dd`! ZXd!

]`^X_`ZVU!`T`UX[XUi]!dVS!XST`[RVS!QXZR`d!Y!d`\XU`d!X]!WdXqRa]L!Y!XS!RQTVU\`]\X!

S`cXU! lbXL! SR! SX! UX`dRf`! b]`! dRcXU`[Ra]! ZX! d`S! T`U\XS! cd`]Z`S! \U`S! UX_RS\U`U! d`!

QXZR[Ra]!ZX!dVS!XST`[RVSL!SX!ZXcX!UXTX\RU!XS\`!QXZR[Ra]!X]!Xq\X]SRa]!Y!WdXqRa]L!

k`S\`![V]SX_bRU!b]!kbX[V!dV!QiS!b]RWVUQX!TVSRcdX:!+XSbQRX]ZVL!\U`S!UX`dRf`U!d`!

VS\XV\VQh`!\RcR`d!Y![`d[bd`U!Xd!kbX[V!`U\R[bd`U!X]!Xq\X]SRa]!Y!WdXqRa]L!Xd!]`^X_`ZVU!

VWUX[X! b]`! T`]\`dd`! ZX! Td`]RWR[`[Ra]! ZX! d`! Qh]RQ`! UXSX[[Ra]! WXQVU`d! ZRS\`d!!

L[V]SR_bRX]ZV!ZX!XS\`!WVUQ`L! d`![VdV[`[Ra]!ZX!b]`!TUa\XSRS!XlbRdRcU`Z`L![V]!d`!

Q`YVU! UXSXU^`!aSX`!TVSRcdXL!X]!TUX^RSRa]!ZX! Wb\bU`S![RUb_h`SL!SX![V]SR_bX!`Sh!

QRSQV!ZRSQR]bRU!`d!QiqRQV!Xd!_UVSVU!ZXd!R]SXU\V:!']!XS\X!XS\bZRV![V]!d`!TUa\XSRS!

5VdbQcbSrL!Xd!kbX[V!Qh]RQV!lbX!SX!TUX[RS`!T`U`!d`![VdV[`[Ra]!ZXd!RQTd`]\X!XS!

ZX!7A!QQ:L!Xd!_UVSVU!ZXd![VQTV]X]\X!WXQVU`d!XS!ZX!H!QQ!Y!Xd!_UVSVU!ZXd!RQTd`]\X!

ZX!\RcR`!gb]\V!`d!Td`\RddV!d`\XU`d!sB:B!QQ!ZX!QXZR`t!Y!Xd!Qh]RQV!ZXd!R]SXU\V!SV]!98!

QQ!T`U`![V]SX_bRU!b]`![VUUX[[Ra]!`ZX[b`Z`!ZX!d`!`U\UVSRS:!

!! +VZUR_bXf!/XU[ki]s98>t! ! XS\`cdX[X!ZbU`]\X! d`!Td`]RWR[`[Ra]!TUX^R`! L! SX!

ZXcX!^`dVU`U!d`!XS\`cRdRZ`Z!dR_`QX]\`Uh`!L!d`S!ZXWR[RX][R`S!aSX`SL!Y!d`S!`]VQ`dh`S!

U`ZRV_UiWR[`S! TUX^R`S:"WRUQ`! lbX! X]! \VZ`! [RUb_h`! TUV\eSR[`! ZX! UVZRdd`! SX! ZXcX!

\X]XU! dVS! SR_bRX]\XS! VcgX\R^VS! XSX][R`dXSN! X[V]VQRf`U! kbXSVL! RQTd`]\`U! b]`!

TUV\XSRS!XS\`cdXL![V]SX_bRU!b]`!`d\bU`!ZX!d`!dh]X`!`U\R[bd`U!dV!QiS!T`UX[RZ`!`!d`!

VUR_R]`d!Y!UX`dRf`U!b]`!WdXqV4Xq\X]SRa]!XS\`cdX!X]!\VZV!Sb!U`]_V!ZX!QV^RdRZ`Z:!!



!

! "#+!

'S! R]\XUXS`]\X! X]! XS\X! XS\bZRV! Vc\X]XU! d`! ^`UR`cdX! ZX! [`]\RZ`Z! ZX! kbXSV!

UXSX[`ZVL!Xd!]`^X_`ZVU!]VS!R]WVUQ`!ZXd!FS\V[x!aSXVG!UXSX[`ZV!V!UXSXU^`!aSX`!Y!

Sb!^`dVU!X]!QRdhQX\UVS:!!

*\UV!Q`\Rf! RQTVU\`]\X!XS!lbX!Xd!EH:8Bo!ZX! dVS!T`[RX]\XS! \X]h`]!b]!XgX!

TUXVTXU`\VURV! WeQVUV4\RcR`d! ^`UVL! dV! [b`d! SX! `SV[R`! [V]! QX]VU! XqeUXSRS! X]! Xd!

Td`\RddV!QXZR`d!s<:<!QQ!ZX!QXZR`t!Y!Q`YVU!UXSX[[Ra]!X]!Xd!Xq\XU]VsCL7!QQ!ZX!

QXZR`tL!Xd!R]SXU\V!QiS!TXlbXjV!XS!ZX!98!QQ:!

1]! XS\bZRV! R]\XUXS`]\XL! XS! Xd! ZX! ,RS[R\XddR! UXSTX[\V! `! ! d`! [`U_`!

X[V]aQR[`s988t!Y!!!SV[R`d!ZX!d`S!TUa\XSRS!\V\`dXS!ZX!UVZRdd`!X]!$\`dR`!L!`]`dRf`]ZV!

A!`jVS!!X]!UX_RS\UVS!kVSTR\`d`URVSL!X][V]\Ua!lbX!d`!QXZR`!ZX!XS\`][R`!kVSTR\`d`UR`!

T`U`!d`!`U\UVTd`S\R`!ZX!UVZRdd`!X]!`bSX][R`!ZX![VQTdR[`[RV]XS!WbX!ZRSQR]bYX]ZV!

TUV_UXSR^`QX]\X! ZXSZX! 9>! Zh`S! X]! 7889! `! 99! Zh`S! X]! 788A! L! Y! d`! XS\`][R`!

kVSTR\`d`UR`! QXZR`! k`cR\b`d! X]! ! dVS! kVSTR\`dXS! TUR^`ZVS! WbX! QiS! c`g`! lbX! d`!

UX[V_RZ`!X]!dVS!kVSTR\`dXS!TncdR[VS:!!

5U`Q!X]!Sb!\U`c`gV!UXSTX[\V!̀ d!]nQXUV!ZX!")+s9HtL!bSV!Y!UXSbd\`ZVS!X]\UX!

`SV[R`ZVS!!ZX!/XZR[`UX!X]\UX!9HH9!`!7898L`TUX[R`!lbX!d`!XS\`][R`!kVSTR\`d`UR`!

ZRSQR]bYX!ZX!CLE!Zh`S!s$5!ZXd!HAoL!CLE4CLHt!X]!Xd!TXUhVZV!9HH949HH>!`!<L<!Zh`S!

s$5!ZXd!HAoL!<LA4<LAt!X]!788C47898!sT!Ä8L889tL![RWU`S!T`UX[RZ`S!`! d`S!ZX!XS\X!

XS\bZRV! lbX! SX! ZXS`UUVdd`! X]\UX! 788H! Y! 7898! [V]! b]`! XS\`][R`! kVSTR\`d`UR`!

TUVQXZRV!ZX!<!Zh`S:!!

(`! b\RdRf`[Ra]! ZX! ZUX]`gX! `STRU`\R^V! ZbU`]\X! b]`! `U\UVTd`S\R`! XS! b]`!

TUi[\R[`! k`cR\b`d:! (`S! SbTbXS\`S! ^X]\`g`S! L! SX! `SV[R`]! d`!QX]VU! [`]\RZ`Z! ZX!!!

kXQ`\VQ`S! TVS\lbRUnU_R[VS! ! Y! TVU[X]\`gX! ZX! R]WX[[RV]XS:! ,`UxXU! XWX[\n`! b]!

QX\`4`]idRSRSsH7t![V]!d`!WR]`dRZ`Z!ZX!UX^RS`U!dVS!XWX[\VS!cX]XWR[RVSVS!Y!`Z^XUSVS!



!

! "#"!

Xd! VcgX\R^V! ZX! ZX\XUQR]`U! d`S! ^X]\`g`S! Y! XWX[\VS! `Z^XUSVS! X]! dVS! ZUX]`gXS!

`STRU`\R^VS! lbRUnU_R[VS! ZbU`]\X! `U\UVTd`S\R`! ZX! [`ZXU`! Y! UVZRdd`L! T`U`! XddV! SX!

UX[V_RXUV]!9E!\U`c`gVS![V]!<BEH!kXURZ`S!lbRUnU_R[`S:!(VS!UXSbd\`ZVS!QVS\U`c`]!

lbX!]V!XqRS\h`]!ZRWXUX][R`S!XS\`ZhS\R[`QX]\X!SR_]RWR[`\R^`S!T`U`![VQTdR[`[RV]XS!

ZX!d`!kXURZ`!X]\UX!dVS!T`[RX]\XS!`!dVS!lbX!SX!dXS![VdV[`c`!b]!ZUX]`gX!Y!dVS!lbX!

]V!SX!dXS![VdV[`c`:!5V]!UXSTX[\V!`!d`!\`S`!ZX!R]WX[[Ra]!sU:U:!ZX!8LC7m!$5!ZXd!HAo!

ZX!8L>E!`!9L9At!Y!ZX!kXQ`\VQ`!TVS\lbRUnU_R[V!sU:U:!ZX!9LC<m!$5!ZXd!HAo!ZX!8LC>!

`!>L8CtL! d`S!kXURZ`S![V]!QiS!Sb[[Ra]!`STRU`\R^`!SX!^R][bd`c`]!`!b]!bSV!Q`YVU!

Q`YVU!ZX!\U`]SWbSRV]XS!sURXS_V!UXd`\R^V!ZX!9L><m!$5!ZXd!HAo!ZX!9L9H!`!9LC7t:!

!! 'd!^X]Z`gX!!UXWVUf`ZV!!ZX!d`S!kXURZ`S!WbX![VdV[`ZV![V]!QiS!!WUX[bX][R`!X]!

dVS!!T`[RX]\XS!VTXU`ZVS!]V!TVU\`ZVUXS!ZX!ZUX]`gXS![V]!Sb[[Ra]:!#V!SX!̀ TUX[R`UV]!

]R]_b]`! ZRS[UXT`][R`! X]\UX! `QcVS! X]! dV! lbX! UXSTX[\`! `d! XZXQ`! X]! d`S!

Xq\UXQRZ`ZXSL!d`!\UVQcVSRS!^X]VS`!TUVWb]Z`!V!b]`!Q`YVU!XS\`][R`!kVSTR\`d`UR`:!

'd!`b\VU!`WRUQ`!lbX!dVS!XS\bZRVS!k`S\`!d`!WX[k`!ZX!Sb!QX\`4`]idRSRS!R]ZR[`]!lbX!

Xd!ZUX]`gX![V]!Sb[[Ra]!`bQX]\`!dVS!UXlbXURQRX]\VS!ZX!\U`]SWbSRa]!ZXSTbeS!ZX!d`!

`U\UVTd`S\R`! ZX! [`ZXU`! Y! UVZRdd`L! Y! ]V! \RX]X]! Vc\RX]X]!Q`YVUXS! cX]XWR[RVS:! ']!

]bXS\U`!SXURX!ZX!T`[RX]\XS!SX!b\RdRfa!ZX!WVUQ`!SRS\XQi\R[`!ZUX]`gX![V]!Sb[[Ra]!dV!

lbX!gbS\RWR[`!d`!QXZR`!ZX!S`]_U`ZV!ZX!788![[:!ZR`URVS!`d!Zh`!Y!b]`!]X[XSRZ`Z!ZX!!

\U`]SWbSRa]! ZX! 7A8! [[! ZX!5V][X]\U`ZV! ZX!JXQ`\hXS! TVU! [`Z`! `U\UVTd`S\R`:! 'd!

ZUX]`gX!TUVdV]_`ZV!`!\U`^eS!ZX!d`!kXURZ`!lbRUnU_R[`!\U`S!b]`!")+!SX!k`!`SV[R`ZV!

[V]!b]!Q`YVU!URXS_V!ZX!QVUcRdRZ`Z!TVS\VTXU`\VUR`L!b]!Q`YVU!URXS_V!ZX!R]WX[[Ra]!

`Sh![VQV!TUVcdXQ`S!kXQVZR]iQR[VS!Y!UX]`dXS:!'qRS\X]!`b\VUXS!lbX!TUVQbX^X]!

d`!TV[`!V!]bd`!b\RdRZ`Z!!ZXd!ZUX]`gX!X]!`U\UVTd`S\R`S!!SR]!RSlbXQR`:!J`cR\b`dQX]\X!

SX!]X[XSR\`!!!̀ d!QX]VS!ZbU`]\X!d`S!TURQXU`S!7>!kVU`SL!̀ j`ZRX]ZV!b]!UX[bTXU`ZVU:!



!

! "##!

,`\Xd! XS\bZRa! dVS! W`[\VUXS! Y! d`S! [`bS`S! `SV[R`Z`S! [V]! Xd! ZUX]`gX! ZX! UXZa]! V!

UX[bTXU`ZVU!!!`d!WR]`dRf`U!d`!!`U\UVTd`S\R`!\V\`d!ZX![`ZXU`!Y!UVZRdd`sH>t:!'d!VcgX\R^V!

ZX!XS\X! \U`c`gV! WbX!^`dVU`U! d`S!ZR^XUXS`S![`bS`S! W`UQ`[Vda_R[VSL!lbRUnU_R[VS!Y!

XSTX[hWR[VS!!lbX!X]![`Z`!SbgX\V!!SX!̂ R][bd`c`]![V]!Xd!ZUX]`gX!TUVdV]_`ZV!̀ !\U`^eS!

ZX!d`!kXURZ`!lbRUnU_R[`!Y!d`!`SV[R`[Ra]!ZX!XS\`S![VQTdR[`[RV]XS![V]!d`!XS\`][R`!

QXZR`!kVSTR\`d`UR`! Y! d`! \`S`!ZX! R]WX[[Ra]!ZX! d`!kXURZ`:%X! \U`\`!ZX!b]! !XS\bZRV!

VcSXU^`[RV]`d!UX\UVSTX[\R^V!ZX!9799!TUa\XSRS!\V\`dXS!ZX![`ZXU`!TURQ`UR`S!Y!977B!

,)+!TURQ`UR`S:!(`!UX[V_RZ`!ZX!Z`\VS!R][VUTVU`c`L!Xd!\RXQTV!lbRUnU_R[VL!Xd!$/5L!!

d`!ZbU`[Ra]!ZX!d`!XS\`][R`!kVSTR\`d`UR`L!d`!TeUZRZ`!S`]_bh]X`L!Y!Xd!\RTV!ZX!TUVWRd`qRS!

\UVQcVXQcVdR[`!^X]VS`!TUVWb]Z`! :!%X!`]`dRfa! d`!`SV[R`[Ra]!ZX!XS\VS! W`[\VUXS!

[V]! d`! ZbU`[Ra]! ZXd! ZUX]`gX! `! \U`^eS! ZX! d`! kXURZ`! lbRUnU_R[`! ZbU`]\X! Xd!

TVS\VTXU`\VURV!Y!SX!X][V]\Ua!lbX!b]`! R]WX[[Ra]!`_bZ`!SX!ZXS`UUVdd`c`! \U`S!9A!

`U\UVTd`S\R`S! \V\`dXS! ZX! [`ZXU`! TURQ`UR`! Y! ZX! 98! ")+! TURQ`UR`S! [V]! ZUX]`gXS!

TUVdV]_`ZVS:!(VS!T`[RX]\XS![V]!R]WX[[Ra]!TVS\VTXU`\VUR`!`_bZ`!SX![VQT`U`UV]!

[V]!SbS!`]idV_VS!]V!R]WX[\`ZVS:!'qRS\h`!b]`!_U`]![VUUXd`[Ra]!X]\UX!d`!VcXSRZ`Z!

QaUcRZ`! Y! Xd! ZUX]`gX! [V]! Sb[[Ra]! ZX! d`! kXURZ`! lbRUnU_R[`! X]! Xd! _UbTV! ZX!

`U\UVTd`S\R`!\V\`d!ZX![`ZXU`!sT!Ñ!8L889tL!TXUV!]V!̀ Sh!X]!Xd!_UbTV!ZX!,)+!sT!Ñ!8LAHt:!

1]! Q`YVU! ^VdbQX]! ZX! S`]_UX! `! \U`^eS! ZX! d`! kXURZ`! WbX! b]! W`[\VU! ZX! URXS_V!

R]ZXTX]ZRX]\X!X]!`QcVS!_UbTVS:!(VS!T`[RX]\XS!lbX!UX[RcRXUV]!kXT`UR]`!ZX!c`gV!

TXSV! QVdX[bd`U! \b^RXUV]! b]! \RXQTV! Q`YVU! ZX! ZUX]`gX! `! \U`^eS! ZX! d`! kXURZ`!

lbRUnU_R[`! lbX! dVS! \U`\`ZVS! [V]! `STRUR]`! V! dVS! lbX! UX[RcRXUV]! {`UW`UR]`:! 'S\`!

ZRWXUX][R`!WbX!SR_]RWR[`\R^`!X]!Xd!lbR]\V!Zh`!TVS\VTXU`\VURV!sT!Ñ!8L88<t!TXUV!]V!X]!

Xd! SeT\RQV! Zh`! TVS\VTXU`\VURV:! "lbXddVS! T`[RX]\XS! lbX! TVU\`c`]! ZUX]`gX!

`STRU`\R^V! ZbU`]\X! QiS! \RXQTVL! `bQX]\`UV]! Sb! XS\`][R`! kVSTR\`d`UR`!

SR_]RWR[`\R^`QX]\X! QiS! TUVdV]_`Z`! X]! `QcVS! _UbTVS! sT! Ä8L889t:! 5`Z`! Zh`!!

`ZR[RV]`d!̀ bQX]\a!Xd!URXS_V!ZX!R]WX[[Ra]!b]!>7o!\U`S!b]`!TUa\XSRS!\V\`d!ZX![`ZXU`!



!

! "#$!

Y!b]!7Ho!\U`S!b]`!,)+:!'d!`b\VU![V][dbYX!lbX!b]!^VdbQX]!Q`YVU!ZX!ZUX]`gX!`!

\U`^eS! ZX! d`! kXURZ`! lbRUnU_R[`! WbX! Xd! n]R[V! W`[\VU! ZX! URXS_V! `SV[R`ZV! [V]! d`!

TUVdV]_`[Ra]!X]!Xd!\RXQTV!ZXd!QRSQV!X]!d`S!")+L!Y!d`!VcXSRZ`Z!WbX!Xd!n]R[V!W`[\VU!

ZX! URXS_V! R]ZXTX]ZRX]\X! RZX]\RWR[`ZV! T`U`! ZXS`UUVdd`U! b]`! R]WX[[Ra]!

TVS\VTXU`\VUR`!\U`S!b]`!")+:!']!]bXS\UV!_UbTV!ZX!\U`c`gV!]V!SX!̀ TUX[R`UV]![`SVS!

ZX!ZUX]`gX!TUVdV]_`ZV!ZX! d`!kXURZ`!lbRUnU_R[`L!VS[Rd`]ZV!X]\UX!7>!Y!>E!kVU`S:!

'S\V!SX!ZXcX!`!lbX!d`![RUb_h`!SX!ZXS`UUVdd`!SR]!`TXU\bU`!ZXd![`]`d!X]ZVQXZbd`U!

WXQVU`d!Y!\RcR`dL!TVU![V]SR_bRX]\X!Xd!S`]_U`ZV!XS!QX]VU!`d!]V!WUXS`U!ZR[kV![`]`d:!

+VSX][kXU!UX^RSa! d`S!TU`qRS!k`cR\b`d!`[\b`d!X]!Xd!bSV!ZX!kXQVZXUR^`ZVS!X]! d`!

[RUb_h`!VU\VTeZR[`![V]^X][RV]`d!X]!'bUVT`s98Bt:!+X`dRfa!b]!XS\bZRV![V]!b]!\V\`d!

ZX!7B>8!TUa\XSRS!ZX![`ZXU`!sBCot!Y!9<8A!,Ua\XSRS!ZX!UVZRdd`!s<<ot:!(`!TeUZRZ`S!

kXQi\R[`S!QXZR`S!XS\RQ`Z`S!WbXUV]!ZX!CA8!Qd:!1]!\V\`d!ZX!7CB7!T`[RX]\XS!sBHot!

UX[RcRXUV]!\U`]SWbSRV]XSL! dVS!ZXSX][`ZX]`]\XS!ZX!d`!\U`]SWbSRa]!WbXUV]!]R^XdXS!

ZX! kXQV_dVcR]`! ZX! QXZR`! ELH<! Ö! 9LE<_vZdL! Y! X]! b]! 78o! ZX! dVS! SbgX\VSL! SX!

\U`]SWb]ZRa![V]!b]!]R^Xd!ZX!kXQV_dVcR]`!SbTXURVU!`!98!_vZd:!']!Xd!TUV\V[VdV!ZX!

XS\bZRVL! Xd! SX_b]ZV! Zh`! ZX! XS\`][R`! kVSTR\`d`UR`! SX! UX\RU`]! dVS! ZUX]`gXS! Y! SX!

\VQ`]!dVS!^`dVUXS!ZX!kXQV_dVcR]`!Y!kXQ`\V[UR\VL!Y`!lbX!X]!XS\X!QVQX]\V!SX!

k`ch`!\VQ`ZV!d`!ZX[RSRa]!ZX!\U`]SWb]ZRU!V!]V!`d!T`[RX]\XL!Y!X]![`SV!ZX!k`cXU!SRZV!

\U`]SWb]ZRZV!Y`!SX![V]\`c`![V]!b]`!`]`dh\R[`![V]\UVd!TVS\XURVU!`!d`!\U`]SWbSRa]:!!

&RXUc`bQ!QXZR`]\X!b]!!XS\bZRV!Qbd\R[e]\UR[V!ZX!<<8![RUbg`]VS!VU\VTeZR[VSs98tL!

b]`!QbXS\U`!ZX!AAB7!T`[RX]\XS![V]!,)+!WbXUV]!X^`db`ZVS!`QcRSTX[\R^`QX]\X!

X]\UX!9HHB!`!9HHC:!'d!<H!o!ZX!dVS!T`[RX]\XS![V]!,)+!TUX[RSa!b]`!\U`]SWbSRa]!ZX!

S`]_bh]X`! Y! ZX! eS\VSL! 7v<! UX[RcRa! S`]_UX! `b\adV_`! Y! b]! 9v<! ! UX[RcRa! S`]_UX!

kX\XUadV_`:!'d!`]idRSRS!ZX!UX_UXSRa]!QVS\U`c`!lbX!b]!W`[\VU!TUXZRSTV]X]\X!!XU`]!

b]! ]R^Xd! ZX! kXQV_dVcR]`! TUX^RV! XS[`SV! Y! b]`! `bSX][R`! ZX! S`]_UX! `b\adV_`!



!

! "#%!

ZV]`Z`!TUX^R`QX]\X!ZX!d`![RUb_h`L!Y`!lbX!d`!ZV]`[Ra]!TUXVTXU`\VUR`!ZX!S`]_UX!

ZRSQR]bYa!Xd!URXS_V!ZX!\U`]SWbSRa]!ZX!S`]_UX!ZXd!c`][V!kX\XUadV_`:!%Vd`QX]\X!

Xd!Ho!ZX!dVS!T`[RX]\XS!lbX!k`ch`]!ZV]`ZV!S`]_UX!TUXVTXU`\VUR`QX]\X!d`!bS`c`:!

"ZXQiS!QVS\Ua!X]!Sb!XS\bZRV!lbX!d`!`b\V\U`]SWbSRa]!ZX!S`]_UX!SX!`SV[Ra![V]!

R]WX[[Ra]!sT!Ü!8L889tL!SVcUX[`U_`!ZX!WdbRZVS!sT!Ü!8L889t!Y!`bQX]\V!ZX!d`!ZbU`[Ra]!

ZX! d`! kVSTR\`dRf`[Ra]! sT! Ü! 8L89t:! ']! ]bXS\UV! XS\bZRV! ]V! UX`dRfa! TUV_U`Q`! ZX!

`b\V\U`]SWbSRa]:! %adV! Xd! <7! o! UXlbRURa! b]`! \U`]SWbSRa]! ZX! S`]_UXL! Z`\V! QbY!

T`UX[RZVS! `! dVS! ZXd! \U`c`gV! TUX^RV:! (V! QiS! k`cR\b`d! WbX! d`! \U`SWbSRa]! ZX! ZVS!

[V][X]\U`ZVS! ZX! kXQ`\hXSL! Tb]\b`dQX]\X! X]! ZVS! V[`SRV]XS! WbX! b]! SVdV!

[V][X]\U`ZV!ZX!kXQ`\hXS:!!

;]9Q9!'2,.*'+,$.!%'),$(%'3,+'!!

+X[RX]\XQX]\X! (Xa]sB>t! X\! `d:! TbcdR[`]! b]! XS\bZRV! TUVSTX[\R^V!

VcSXU^`[RV]`dL!`]`dRf`]ZV!77C!UVZRdd`S!T`\Vda_R[`S!ZX!WVUQ`!TUXVTXU`\VUR`L!`!d`!

`U\UVTd`S\R`!ZX!UVZRdd`L!UX`dRf`!b]!)5!<.!Y!\XdXUU`ZRV_U`WR`S![V]^X][RV]`dXS!ZX!d`!

Xq\UXQRZ`Z! [VQTdX\`L! ddX_`]ZV! `! d`! [V][dbSRa]! lbX! ZR[k`S! QXZR[RV]XS! SV]!

k`cR\b`dQX]\X!d`!QXgVU!VURX]\`[Ra]!`qR`dL![VUV]`d!Y!S`_R\`d!L!Y`!lbX!d`!)VQV_U`Wh`!

SVcUXZRQX]SRV]`!d`!Q`_]R\bZ!ZXd!^`UV!Y!^`d_V!ZX!d`!UVZRdd`!T`\Vda_R[`L!Y!TVU!\`]\V!

SVcUX[VUUX_RQVS!d`!ZXWVUQRZ`Z!ZX!d`!UVZRdd`!T`\Vda_R[`:!'S!TVU!XddVL!lbX!XS\`!\XSRS!

X^`dn`! R]\U`VTXU`\VUR`QX]\XL!ZX! WVUQ`!ZR]iQR[`!Xd!_U`ZV!ZX!ZXWVUQRZ`Z!ZX! d`!

UVZRdd`L![V][XZX!QX]VS!Q`U_X]!`d!SXS_V!VcSXU^`[RV]`d!ZXd!X^`db`ZVUL!`d!b\RdRf`U!

b]`! XS[`d`! FR]! SR\bG! Y! X]! ZRWXUX]\XS! U`]_VS! ZX! QV^RdRZ`Z! ZX! d`! UVZRdd`:!

5VQT`U`QVS!ZR[k`S!QXZR[RV]XS!TUXVTXU`\VUR`S![V]!d`S!VcSXU^`Z`S!ZbU`]\X!d`!

]`^X_`[Ra]L!SRXQTUX!Y![b`]ZV!d`!`ZlbRSR[Ra]!ZX!Z`\VS!SX`!WR`cdX!Y!dVS!SX]SVUXS!

ZX!]`^X_`[Ra]!]V!SX!QVZRWRlbX]L!V!SX!QbX^`]:!3R]`dQX]\XL![V][dbhQVS!lbX!]V!
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