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#=!)</>!-!$B-?,!)=+!-!.#-#<=/!=/!#",!?=-.#(!
!!!j/BK!-#!#",!]P"*@<C!,.#*-+K!><>!',!.*??,,>!</!)</></A!A+-..!-/>!>+</E-CB,!C+-?E<."!
'-#,+!+,B-#<L,BK!?B=.,!#=!#",!C,-?"!'"<?"!'=*B>!,/-CB,!-!.@-BB!.#-#<=/!)=+!B=/A,+!.#-K.(!
;",!.-@,!'-.!-B.=!$=..<CB,!=/!#",!\=-+*.<CD!-/>!)+=@!#",!\=-/<C!0!-B+,->K!E/,'!)+=@!
@K!)<+.#!P-=E=),B>!,O$,><#<=/D!#"-#!<#!'=*B>!C,!$=..<CB,!#=!?+,-#,!-!$+=L<.<=/</A!.#-#<=/!-#!
#",!,.#*-+K!=/!#",!',.#,+/!.<>,!=)!#",!.-/>!>*/,!'-BB(!q+=@!#",!]P"*@<C!,.#*-+K!#",!
?=-.#D!C=#"!</!/=+#",+/!><+,?#<=/!#=!#",!]3->-.D!-.!',BB!-.!</!#",!.=*#",+BK!><+,?#<=/!#=!
\=-+*.<CD!'-.!.*CW,?#!#=!-!#"=+=*A"!,O-@</-#<=/!)=+!B-/></A!$B-?,.!-/>!A*-/=!'-.!@->,D!
$,+)=+@,>!.#,$!CK!.#,$!)+=@!.#-#<=/!#=!.#-#<=/!-B=/A!#",!,/#<+,!?=-.#!#=!#",!l^A-C!+<L,+#%(!
T!_"<B,!0!'-.!=/!"=+.,C-?E!-B=/A!#",!C,-?"D!#",!=O!?-+#.!@=L,>!</!$-+-BB,B!)*+#",+!
</B-/>!-+=*/>!:I!E@!-'-K!=/!#",!.-@,!$-#"!0!#==E!=/,!-/>!-!"-B)!"=*+.!K,-+!C,)=+,(!2*#!
-#!#"-#!#<@,!<#!'-.!#",!+-</K!.,-.=/!-/>!,L,/!#",/!#",+,!',+,!/=#!/*@,+=*.!'-#,+!$=</#.!
)*BB!=)!'-#,+(!3='!',!',+,!</!#",!>+<,.#!#<@,D!-/>!@=.#!'-#,+!"=B,.!',+,!>+K!=+!.=!
C+-?E<."!#"-#!#",K!',+,!*/>+</E-CB,(!;",!B<##B,!-L-<B-CB,!A+-..!'-.!'<#",+,>D!-/>!#",!.*/!
'-.!C*+/</A!</!#",!=/!#",!C-++,/!>,.,+#!.*+)-?,.(!F=B>!+*B,>!-#!/<A"#D!>*,!#=!#",!)-.#!B=..!
=)!+-><-#<=/(!M\-+#@-//!8645%!8dd78dhH!

!
I9-.,$.1!V3/-%9'$1C!4,3!$/!7-%6#3%-1!$93(-!4$/!$'/3!2$.6!35!6,#/!)neRFeQ!-Z2-1#6#3%C!
2&./&-1!$!1#55-.-%6!.3&6-!#%!03%%-06#3%!4#6,!P$.67$%%@/!-Z2-1#6#3%C!6.$(-''#%>!/3&6,4$.1/!
134%!6,-!03$/6!5.37!6,-![,&7#9!63!6,-!^>$9!V#(-./:!f-64--%!6,-!P3$%#9!$%1!6,-!^>$9!,-!
4.#6-/!35!2'-%6#5&'!/2.#%>93A!4,#0,!6,-L!,&%6-1!53.!7-$6C!$%1!6,$6!So#p%!6,#/!$.-$!4-!4-.-!
%-(-.!/$5-!5.37!$66$0A/!9L!'#3%/TU!$%!-Z2-.#-%0-!$'/3!.-2-$6-1!3%!$!]3&.%-L!#%'$%1!63!6,-!
(#0#%#6L!35!SX3$9#/T!H[$39-/C!/3&6,F-$/6!35!6,-!03%5'&-%0-!35!6,-!`^%#$9!$%1!M&9!E!lXÄ39!
V#(-./K!4,-.-!S#%%&7-.$9'-!/2.#%>93A!r!'#6-.$''L!/4$.7-1!$.3&%1!&/C!4-!356-%!,$1!3/6.#0,-/!
$%1!'$.>-!,-.1/!35!j&$>>$!oh-9.$p!4#6,#%!.$%>-T!HV&1%-.!$%1!V&1%-.!E!V3/-%9'$1!*DDNo)e*ap\!
eNC!)DDK:!

!
+,-!#%5.-j&-%6!.-5-.-%0-/!63!6,-!2.-/-%0-!35!'30$'!>&#1-/!/&>>-/6/!6,$6!4,#'/6!'30$'!>&#1-/!
4-.-!0'-$.'L!-//-%6#$'!53.!6,-/-!]3&.%-L/!$/!4-''!$/!2$6-%6'L!5$7#'#$.!4#6,!6,-!6-..$#%C!

!
!)!49!-5&!-+,&!$%![.#-,.))h'!&k7&/+-+$)3!M1.)$!.)/!'&.2'!N&#&!-5&!%$>1'!$%!>$,,&#>+.2!&k-#.>-+$)!-$!-5&!'$1-5!$%!-5&!
7#&'&)-!/.9!6?&2&-$)!0$.'-!".#?!=$1)/.#9!N+-5!-5&!4#+-+'5!l.,.#.2.)/!\1.)$!0$,7.)9!$7&#.-+)M!%#$,!0.7&!0#$''!
E[.#-,.))!HRXZA!HFXOHQGK!4#+/M&%$#/!.)/!4#+/M&%$#/!FGGFJ;!



! *N!

P$.67$%%!$%1!V3/-%9'$1!.$6,-.!7&6-!6,-!2.-/-%0-!35!6,-/-!$063./C!9.#%>#%>!63!6,-!53.-!6,-#.!
34%!$>-%0L!$%1!-03%37#/#%>!/&.(-#''$%0-!35!6,-!83.6,-.%!8$7#9!$%1!6,-!O[$3A3FJ-'1@:!+,-!
2.-/-%0-!6,.3&>,!6,-!%3.6,F4-/6!'$%1/0$2-!35!'30$'!2-32'-/!#/!/#7#'$.'L!7&6-1!H$/!4-''!$/!
/6.3%>'L!.$0#$'#/-1K:!83%-6,-'-//C!P$.67$%%!%36-/!6,-!2.-/-%0-!35!%&7-.3&/!2-32'-/!#%!6,-/-!
$.-$/\!Sf-.>F<$7$.$T!#%!73&%6$#%3&/!$.-$/!35!6,-!S/3&6,-.%!2$.6!35!6,-![$3A3FJ-'1TC!$/!
4-''!$/!S%&7-.3&/'L!$6!6,-!f.$%19-.>C!3%!4,3/-!2'$6-$&/!/7$''!#%1-2-%1-%6!6.#9-/!/6#''!'#(-C!
2.$06#/#%>!/7$''!$%#7$'!,&/9$%1.L!H/,--2!$%1!>3$6!9.--1#%>KC!$%1!o$'/3p!%3.6,!63!6,-!d^%#`Å9!
$%1!J.$%h53%6-#%TU!3($P-.-.3!#%!6,-!%3.6,F-$/6-.%![$3A3(-'1C!6,-#.!.-'$6#(-/!7#>.$6#%>!
/3&6,F-$/64$.1/U!$%1!Sz4$.6933#/T!$%1!S+322%$-./T!8$7$!$6!J.$%/53%6-#%!$%1!"-�53%6-#%C!
5-$.-1!9L!%3.6,-.%!3($P-.-.3!9&6!4,3!S.-%1-.-1!3&6/6$%1#%>!/-.(#0-/T!$/!>&#1-/!$%1!So$p6!
7L!#%/6#>$6#3%!r!.-03>%#h-1!X-.7$%!2$6.3%$>-!#%!)nea!o/-%1#%>p!r!53.!6,-!2&.23/-!35!
1-2&6$6#3%/!r!6,-!7$#%!2'$L-./!$6!6,-!632!63!Y#%1,3-AT!HP$.67$%%!)neN\!)GQF)GNK:!!
!
b5!2$.6#0&'$.!.-'-($%0-!53.!6,-!83.6,-.%!8$7#9!E!"B8?!#/!P$.67$%%@/!-%03&%6-.!4#6,!$!
S1-0#7$6-1!6.#9-T!,-!#%/0.#9-/!#%!1-.3>$63.L!6-.7/!$/!S6,-!O"--9&/0,7Ç%%-.@C!6,-!
$22$.-%6'L!9$/6$.1#h-1!P366-%636!3.!0.3//9.--1/!9-64--%!P366-%6366-%!$%1!f-.>F
<$7$.$TC!'#(#%>!S$6!6,-!73&6,/!35!6,-!d^%#`$9F.#(-.!&2!63!6,-!P3$.&/#9!$%1!/'--2o#%>p!
4,-.-!#%!6,-!1&%-/!6,-!l8$.$/!o#$"%"*p!5.&#6!#/!63!9-!53&%1T!HP$.67$%%!)neN\!)GnK:!
P$.67$%%!#%0'&1-/!#%!,#/!6-Z6!$!2,363>.$2,!35!6,-/-!S"--9&/0,7Ç%%-.T!H'$9-''-1!
SP366-%6366-%T!#%!P$.67$%%!)eD*EDG\!a)GKC!.-2.31&0-1!,-.-!#%!J#>&.-!))\!6,-#.!931L!
'$%>&$>-!$22-$./!2.3&1!$%1!1-5#$%6U!6,-#.!$66#.-!$!0379#%$6#3%!35!4,$6!'33A!'#A-!
/2.#%>93A!$%1!/-$'!/A#%/C!$/!4-''!$/!$!,$6!43.%!9L!6,-#.!O0$26$#%@!6,$6!/--7/!63!9-!35!
I&.32-$%!1-/#>%U!$%1!4#6,!#$"%"!A%#(-/!43.%!$.3&%1!6,-#.!%-0A/:!S"--9&/0,7Ç%%-.T!
,&6/!$//&7-1!63!9-!$9$%13%-1!$.-!$'/3!2,363>.$2,-1!$6!SV#-6>.$/53%6-#%T!0'3/-!63!6,-!
73&6,!35!6,-!P3$.&/#9!HJ#>&.-!)*K!H2-.,$2/!6,3/-!&/#%>!6,-7!4-.-!]&/6!$(3#1#%>!
P$.67$%%@/!-Z2-1#6#3%K:!M'/3!$/!2$.6!35!6,-!)neRFeQ!P$.67$%%!-Z2-1#6#3%C!(3%!I/63.55!
39/-.(-/!S1-/-.6-1C!0#.0&'$.!.--1!,&6/!$6!6,-!^%#$9!V#(-.!73&6,TC!$%1!3%!.-6&.%!$!73%6,!
'$6-.!5#%1/!,-.-!S$!9$%1!35!GD!Of&/,7-%@!4,3!,$1!]&/6!$..#(-1!5.37!6,-!P3$%#9!V#(-.:!
+,-L!4-.-!'#(#%>!355!%$..$!53.!6,-!73/6!2$.6TC!4#6,!3%-!S%$..$!A%#5-T!.-23.6-1'L!S7$1-!
5.37!-'-2,$%6!.#9!$6!6,-!P3$.&/#9!V#(-.T!Hg$039/3%!$%1!83'#!)enN\!)Na!$%1!.-5-.-%0-/!
6,-.-#%K:!;%!)e)DC!>-3'3>#/6![&%6h!/#7#'$.'L!7--6/!Sf-.>1$7$.$/T!&2/6.-$7!3%!6,-!
`^%#$9!.-6&.%#%>!5.37!6,-!^%#$9!73&6,C!4,-.-!2.-/&7$9'L!6,-L!,$1!9--%!,$.(-/6#%>!
#$"%"!):!

!
!*!C@C;@;QFZ!:#.1'&!.)/!:1)-a3!:1)-a!FWVRVHXHG3!#&7$#-!-$!-5&!:.$?$!`.)/!1)/!D+)&)M&'&22'>5.%-;!!



! *n!

!
"#$%&'!(()!UV&/%3!/1!-'2=9%-.5',!20!G/2,#9!5/%0.P!+2302#,!;#0.!2!;/52,!#,!0.'!1/&'$&/%,7W)!*/%&+'B!
G2&052,,!(aMh!"#$%&'!YB!(DM)!
!

!
"#$%&'!(D)!UT#'0$&2-1/,0'#,!+4/-'!0/!0.'!5/%0.!/1!0.'!G/2&%-#9>!/,!0.'!,/&0.!-#7'!/1!0.'!-3&#,$>!3&/0'+0'7!1&/5!
0.'!-/%0.;'-0!;#,7>!292,7/,'7!.%0-!/1!0.'!*''9%-+.52,,'&P!0;/!-'&E2,0-!/1!d&)!G2&052,,!;#0.!./&-'-W)!*/%&+'B!
G2&052,,!(aMh!"#$%&'!Z>!3)!(Dh)!



! *e!

b(-.$''C!P$.67$%%!/6.-//-/!6,-!236-%6#$'!-03%37#0!j&$'#6#-/!35!6,-!83.6,-.%!8$7#9:!P-!
-72,$/#/-/\!S5.-/,!>&$%3T!$6!B$2-!J.#$C!6,-!P3$%#9!73&6,!$%1!Sd^%#`Å9!73&6,TU!6,-!
S03%(-%#-%6!'$%1#%>!2'$0-T!35!6,-![,&7#9!73&6,C!S4,#0,!#/!$93&6!QDD!A7!3.!9L!/,#2!G!63!a!
1$L/!0'3/-.!63!I&.32-C!6,$%!6,-!"4$A32!73&6,!$%1!Y$'5#/0,Ff$#T!$%1!03&'1!9-!03%%-06-1!9L!
.$#'.3$1!63!S6,-!b6$(#!7#%-/TU!$%1!6,-!So6p,-!>.-$6!($'&-!35!6,-!#%'$%1!35![$3A3FJ-'1!$/!0$66'-!
9.--1#%>!'$%1T!HP$.67$%%!)neN\!)aDF)a)K:!<.$4#%>!3%!#%53.7$6#3%!5.37!,#/!
[,3-A,3->34$9F/2-$A#%>!>&#1-/C!,-!$'/3!7$A-/!$%!#%6.#>&#%>!0377-%6!.->$.1#%>!23//#9'-!
-%(#.3%7-%6$'!0,$%>-!#%!6,-!2.-0-1#%>!1-0$1-/\!!

U-V#!#",!@=*#"!=)!#",!\=-/<C!#",K!."=',>!@,!B<L</A!.,-7C*."@,/!+,,>!A+-..!$B-?,.!
C,#',,/!#",!.-/>!>*/,.D!'"<?"!=/BK!)<)#K!K,-+.!-A=!',+,!$=/>.D!=/!'"=.,!<.B-/>.!
#"=*.-/>.!=)!C<+>.!/,.#,>(!;",.,!$=/>.!.#<++,>!)+=@!#",!A+=*/>'-#,+!=)!#",!\=-/<C(!0/!#",!
.-@,!$+=$=+#<=/!-.!#",!?=*/#+K!+-<.,>D!#",!'-#,+!B,L,B!.-/E!>,,$,+(!;=>-K!#",!$=/>.!-+,!
>+K(!;",!C<+>.!?-/!/=!B=/A,+!B<L,!=/!#",!.@-BB!<.B-/>.!'",+,!#",K!',+,!$+=#,?#,>!)+=@!#",!
W-?E-B.D!C+==>!-/>!)B,'!-'-K(!2*#!#",!)+,."!A*-/=D!'"<?"!+*C.!",+,!.#<BB!@,#,+!#"<?ED!
+,@</>.!=)!#",<+!-?#<L<#K(!M\-+#@-//!8645%!8d4H!

+,#/!39/-.($6#3%!/--7/!63!7$60,!#%53.7$6#3%!53.!6,-!73.-!/3&6,-.'L!`[,&#/-9!<-'6$!$.-$!35!
6,-!8$7#9!4,-.-!5.-/,4$6-.!/2.#%>/!#%!6,-!1&%-/!93.1-.#%>!6,-!03$/6$'!'$>33%/!$6!Y$'(#/!f$L!
$%1!"$%14#0,!P$.93&.!7$1-!23//#9'-!$!.#0,!0&'6&.$'!'$%1/0$2-!35!73.-!6,$%!**D!
$.0,$-3'3>#0$'!/#6-/!#%!6,-!`[,&#/-9!<-'6$!$.-$C!4#6,!-Z6#%06!/2.#%>/!$'/3!-(#1-%0-1!9L!S1-%/-!
9-1/!35!.--1/C!2(%"47+'1*-"/*'%">+*T!Hg:![#%$,$%!*DD)o)ee)p\!eDK:!

!
!
^/-!$%1!,$9#6$6#3%!35!6,-!83.6,-.%!8$7#9!9L![,3-A,3->34$9F/2-$A#%>!2-32'-/!#/!$'/3!
/#>%$''-1!53.!6,-!X-.7$%!03'3%#$'!2-.#31!#%!($.#3&/!7$2/C!$/!#%1#0$6-1!#%!6,-!53''34#%>!53&.!
5#>&.-/\!
!
)K!6,-!91/'*!(1%-A)>)$+">-&'>"*-35!)neG!W!J#>&.-!)G!W!%$7-/!SP&9&%T!$/!3%-!35!6,-!2-32'-/!
35!6,-!83.6,-.%!8$7#9!#%!6,-!(#0#%#6L!35!6,-!"-0,37#9C!P3$.&/#9!$%1!P3$%#9!.#(-./C!4,#0,!
03..-/23%1/!4#6,!6,-!%$7-!k^9&%!.-5-..#%>!63!$!2$.6#0&'$.!>.3&2#%>!35!#$"%"!,$.(-/6-./!H$/!
1-6$#'-1!#%!"-06#3%!GK:!+,#/!7$2!$'/3!23/#6#3%/!SP366-%636T!634$.1/!6,-!03$/6$'!$.-$/!
/6.-60,#%>!%3.6,!63!/3&6,!5.37!6,-!"-0,37#9!63!6,-!I#/#9Eb7$.&.&!.#(-./U!
!



! GD!

!
"#$%&'!(N)!d'02#4!/1!0.'!1)%0*2")$+3454/.#5+605#*+/1!(aMN)!*/%&+'B!*25!?/.',!O#9&2&6>!*;2:/35%,7)!
!
!
*K!6,-!A"%'1-G)$-91/'*!(FKL.H1*'"5%+<"!35!)nenC!23/#6#3%/!SP366-%636T!$'3%>!6,-!03$/6!5.37!
Y$'(#/!f$L!%3.6,!63!8$1$/!HJ#>&.-!)aKU!!

!
"#$%&'!(K)!d'02#4>!<2&0'!E/,!d'%0-+.=*l7;'-021&#:2!(aMa)!*/%&+'B!
.003-BCC;;;)7.5)7'C4'5/C9'-02,7C/9c':0C:2&0'=E/,=7'%0-+.=-%'7;'-021&#:2=(aMa).054>!2++'--'7!(K!I%$%-0!
DJDJ)!



! G)!

GK!$!)eDR!7$2!35!6,-!6-..#63.L!23/#6#3%/!Sf-.>1$7$.$T!#%!6,-!4-/6-.%!.-$0,-/!35!6,-![,&7#9!
V#(-.!$.-$C!Sb4$6]#79$T!/6.-60,#%>!634$.1/!6,-!03$/6!#%!6,-!5$.!%3.6,F4-/6C!$%1!S+32%$$.!
P366-%6366-%T!4-/6!$%1!/3&6,!35!z-/53%6-#%!H"-/53%6-#%K!HJ#>&.-!)RKU!!

!
"#$%&'!(Z)!d'02#4!(MJZ!523!96!G'&&52,,!o%4#%-!k'6'&!=!k'6'&-!V'/$&23.#-+.'&!G2,7=I042->!@%94#+!d/52#,)!
*/%&+'B!.003-BCC+/55/,-);#:#5'7#2)/&$C;C#,7'_)3.3q+%&#7R(JMMh(KZ>!2++'--'7!(K!I%$%-0!DJDJ)!
!

aK!$%1!$!)e)D!7$2!35!S$.-$/!35!300&2$6#3%T!2.#3.!63!6,-!SP-.-.3!Y$./T!23/#6#3%/!
Sf-.>1$7$.$T!#%!6,-!5$.!%3.6,F4-/6-.%!$.-$!35!6,-![,&7#9C!Sb4$6]#79$T!#%!6,-!%3.6,F4-/6!
634$.1/!6,-![&%-%-!W!#%0'&1#%>!634$.1/!6,-!03$/6C!$%1!S+32%$$./!HM&%#%K!X37-%T!634$.1/!
6,-!03$/6!9-64--%!6,-!P3$%#9!$%1!6,-!I#/#9Eb7$.&.&!V#(-./!W!J#>&.-!)Q:!!

!
"#$%&'!(Y)!d'02#4!1&/5!Uk23!/1!,20#/,-!F^r4:'&:2&0'H!1/&!d'%0-+.=*l7;'-021&#:2!9'1/&'!0.'!%3&#-#,$-!/1!(MJK=
JZW>!96!@&/1)!d&)!<)!s'%4'!Ft!25!$&20'1%4!0/!g0'!d#'+:52,,!1/&!-.2&#,$!2!-+2,!/1!0.#-!523H)!



! G*!

+,-!-Z6.-7-!1#/.&26#3%/!35!6,-!X-.7$%!03'3%#$'!.->#7-!#%!6,-!-$.'L!)eDD/!53''34-1!,36!3%!6,-!
,--'/!35!'#(-/630A!1-0'#%-!0$&/-1!9L!.#%1-.2-/6!#%!)neN:!;%!6,-!%3.6,F4-/6C!"4$.6933#!$%1!
`X37-%!E!+32%$$.!8$7$!'-1!3%-!35!6,-!5#./6!/#>%#5#0$%6!;%1#>-%3&/!&2.#/#%>/!35!6,-!X-.7$%!
03'3%#$'!-.$C!/2-0#5#0$''L!.-/#/6#%>!6,-!4-/6-.%!-Z6-%/#3%!35!$!7#'#6$.#/-1!'#(-/630A!03%6.3'!
03.13%!0.3//#%>!8$7#9#$!5.37!-$/6!63!4-/6C!6,$6!.-2.-/-%6-1!6,-!'#7#6/!35!6,-!6-..#63.L!&%1-.!
03'3%#$'!03%6.3':!+,#/!&2.#/#%>!4$/!0.&/,-1!#%!)nen!$6!6,-!Of$66'-!35!X.3369-.>@!63!6,-!/3&6,!35!
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