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&+*!1(0*)+(!')8')1)+(&(./+5!L +!(%)!18'.+=!#:"^!1),)1()'<!(%)!]+.3)'1.(4!/0(7.+)*!&!
/+) J4)&'!87&+!.*)+(.24.+=!&$(./+!.(),1!(/!-)!,/')!.+()+(./+&7!&+*!%/7.1(.$!9.(%!-/(%!
*.3)'1.(4!&+*!.+$701./+!)22/'(15!!B%)1)!)22/'(1!1))V!(/!),-/*4<!+/(!/+74!/0'!
.+1(.(0(./+&7!3&70)1!/2!&!*.3)'1)!&+*!.+$701.3)!7)&'+.+=!&+*!7.3.+=!$/,,0+.(4<!-0(!
&71/!/0'!$/,,.(,)+(!(/!(%)1)!)+*)&3/'1 5!!B%)!#:"^ J"` !.+$701./+!87&+!&**')11)1!
2.3)!-'/&*!&')&1X!N"O!f+'.$%.+=!&+*!1088/'(.+=!*.3)'1.(4!&+*!.+$701.3.(4!2/'!2&$07(4!
&+*!1(0*)+(1!.+!(%)!$7&11'//,[!N#O!D')&(.+=!18&$)<!8'/='&,,.+=!&+*!)3)+(1!(/!
.+$')&1)!&+*!*))8)+!/0'!1/$.&7!&+*!$/,,0+.(4! $/++)$(./+!9.(%!/+)!&+/(%)'[! !N;O!
F'/3.*.+=!.+2/',&(./+R*&(&!&+*!('&.+.+=!(%&(!8'./'.(.?)!&+*!$')&()!&+!/'=&+.?&(./+&7!
1('0$(0')!(%&(!1088/'(1!*.3)'1.(4!&+*!.+$701./+!.+.(.&(.3)1[!NTO!f+&$(.+=!8/7.$.)1!&+*!
8'&$(.$)1!(%&(!1088/'(!')$'0.(,)+(!&+*!')()+(./+!/ 2!*.3)'1)!2&$07(4<!1(&22!&+*!
1(0*)+(1[!&+*!N^O!F'/*0$.+=!&!7/+=J()',!.+$701./+!87&+5!

B%)!$&,801!$/,,0+.(4!%&1!,&*)!1.=+.2.$&+(!8'/=')11!/+!&$$/,87.1%.+=!(%)!
,&S/'.(4!/2!(%)!&$(./+!.(),1!/0(7.+)*!.+!(%)!/+) J4)&'!.+$701./+!87&+5!U88/'(0+.(.)1!
2/'! 8'/2)11./+&7!*)3)7/8,)+(!')7&()*!(/!$07(0'&7!$/,8)()+$4<!&1!9)77!&1!101(&.+)*!
)@&,.+&(./+!/2!/0'!8/7.$.)1!&+*!8'&$(.$)1!$/+(.+0)5!!!!H**.(./+&774<!&!*'&2(!3.1./+!
1(&(),)+(!&+*!*)2.+.(./+1!/2!*.3)'1.(4!&+*!.+$701./+!%&3)!-))+!1%&')*!9.(%!(%)!
$&,801!$/,,0+.( 4!9.(%!/88/'(0+.(.)1!(/!8'/3.*)!2))*-&$V5 !!B%)!E.3)'1.(4!&+*!
fP0.(4!$/,,.(())<!7)&*.+=!(%)!0+.3)'1.(4!)22/'(1!9.(%!(%)!.+$701./+!87&+<!*.3.*)*!.+(/!
2/0'!9/'V.+=!='/081!(/!.*)+(.24!(%)!8'./'.(.)1!2/'!(%)!7/+= J()',!.+$701./+!87&+5!!L+!
(%)!18'.+=!#:"`!1),)1() '<!(%)!D/,,.(())!9.77!8'/3.*)!&+!08*&()!/+!(%)!#:"^ J"`!
87&+<!1%&')!&!')3.1)*!*'&2(!/2!(%)!3.1./+!&+*!*)2.+.(./+!1(&(),)+(1<!(%)!')107(1!/2!(%)!
2&$07(4R1(&22!$7.,&()!10'3)4<!&+*!1%&')!&+!.+.(.&7!*'&2(!/2!(%)!7/+=J()',!87&+5d!!!!

H!1.=+.2.$&+(!&,/0+(!/2!')1)&'$%!%&1!1%/9+!(%&(!-01.+)11)1!(%&(!&')!,/')!*.3)'1)!
&')!,/')!$/,8)(.(.3)!&+*!10$$)112075 !!



! "b !

$/,,.(,)+(!/2!/0'!*.3)'1.(4!&+*!.+$701./+!)22/'(1!-4!)3)'4!1(&V)%/7*)'!&(!E)F&09!
9.77!-0.7*!08/+!/0'!$0'')+(!8/1.(./+!&+*!'&+V.+=!/2!7.-)'&7!&'(1!$/77)=)1!&+*!$')&()!
+)9!/88/'(0+.(.)1!2/'!&77!1(0*)+(1<!2&$07(4!&+*!1(&22!(/!.+()77)$(0&774!&+*!1/$.&774!
(%'.3)5!!!

(B R$2.5$2.'$.:'P34109"'?$34%6'P.;1$651%85%1"'

E)F&09!.1!2/'(0+&()!.+!.(1!$&,801!2&$.7.(.)1<!-0(!1/,)!8&'(1!/2!(%)!$&,801!&')!
1%/9.+=!(%)!)22)$(1!/2!*)2)'')*!,&.+()+&+$)!')P0.')*!-4!-0*=)(&'4!8')110')1!1.+$)!
(%)!)$/+/,.$!*/9+(0'+5 !!!A%)+!(%)!$&,801!8%41.$&7!)+3.'/+,)+(!1(&'(1!(/!2'&4<!.(!
$&+!+)=&(.3)74!&22)$(!)3)'4!&18)$(!/2!(%)!]+.3)'1.(4<!2'/,!2&$07(4!8)*&=/=4!&+*!
1$%/7&'1%.8!(/!1(0*)+(!')$'0.(,)+(!&+ *!')()+(./+5 !!!
!
6(0*)+(!%/01.+=!.+!8&'(.$07&'!9.77!')P0.')!.+3)1(,)+(!.+!(%)!4)&'1!&%)&*<!&1!9.77!
1/,)!&$&*),.$!-0.7*.+=1!N1/,)!/2!(%)1)!7&(()'!+))*1!&')!&7')&*4!17&()*!(/!-)!
&**')11)*!.+!8'/S)$(1!&11/$.&()*!9 .(%!H1-0'4!\&77!&+*!i/4!U5!A)1(!7.-'&'4O5!
B'&+1.(./+1!.+!(%)!-&$V='/0+*1<!8)'18)$(.3)1 <!&+*!)@8)$(&(./+1!/2!$/77)=)!1(0*)+(1!
9.77!7.V)74!&71/!')P0.')!.+3)1(,)+(!.+!+)9!/'!') J*)1.=+)*!1(0* )+(J$)+()')*!18&$)1!
N(%)!')$)+(!.+3)1(,)+(!.+!(%)!$07(0'&7!$)+()'1!')8')1)+(1!&!=//*!1(&'(!/+!(%.1!+))*O5!!!
!
H+!/88/ '(0+.(4 !(/!') J1%&8)!1/,)!&18)$(1!/2!1(0*)+(!7.2)!N,/1(!+/(&-74<!&!
8'/-7),&(.$!*'.+V.+=!$07(0')O!9.77!8')1)+(!.(1)72!9%)+!(%)!\0-!&+*!k/+=*)+!*.+.+=!
%&771!-)$/,)!&3&.7&-7)!2/'!')J80'8/1.+=!&1!1(0*)+(!1/$.&7!18&$)5!!E)F&09!9/07*!-)!
9)77J1)'3)*!(/!(&V)!&*3&+( &=)!/2!(%.1!$%&+$)!(/!,/')!.+()+(./+&774!*)1.=+!/8(./+1!
2/'!(%/1)!1(0*)+(1!9%/!%&3)!-))+!*)1.'.+=!1/$.&7!18&$)1!(%&(!*/!+/(!')3/73)!&'/0+*!
(%)!$/+10,8(./+!/2!&7$/%/75!!!!]+7.V)!,&+4!$/77)=)1!/2!.(1!V.+*<!E)F&09!*/)1!+/(!
/22)'!1(0*)+(1!,&+4!/8(./+1!.+!()',1 !/2!1/$.&7!18&$)<!7)&3.+=!(%)!-0'*)+!(/!2&77!
*.18'/8/'(./+&()74!/+!2'&()'+.(4!%/01)1!(/!8'/3.*)!(%.1!20+$(./+5 !!!B%.1!1)'3)1!
+).(%)'!(%)!2'&()'+.(.)1!+/'!(%)!]+.3)'1.(4!9)77<!&+*!-/(%!9/07*!-)+)2.(!2'/,!&!'.$%)'!
1)(!/2!/8(./+1!/22)')*!.+!]+.3)'1.(4!2&$.7.( .)15!
' '



! "d !

'



! "a !

(B'?0.52.%0%6'M-%3.2'T.7$7"3".5''
!
F%.7&+(%'/84!.1!&!$'.(.$&7!8&'(!/2!(%)!0+.3)'1.(4Q1!-01.+)11!,/*)7<!&+*!)+=&=),)+(!.1!
(%)!2.'1(!1()8!(/!&+4!,)&+.+=207!&70,+.!')7&(./+1%.85!!H1!(%)!0+.3)'1.(4!*.3.1./+!
(&1V)*!9.(%!1)$0'.+=!')1/0'$)1!.+!1088/'(!/2!E)F&09Q1!,07(.J2&$)()*!/8)'&(./+<!
E)3)7/8,)+(!&+*!H70,+.!f+=&=),)+(!%/7*1!&!3)1()*!. +()')1(!.+!$')&(.+=!8/1.(.3)!
)+=&=),)+(!/88/'(0+.(.)1!2/'!&70,+.<!8&')+(1 <!&+*!2'.)+*15!!!
!
B%)')!&')!&!3&'.)(4!/2!9&41!.+!9%.$%!&70,+.!$&+!.+3)1(!.+!(%)!7.2)!/2!(%)!0+.3)'1.(45!!H!
E)F&09!)*0$&(./+!+)(1!&!1.=+.2.$&+(!-)+)2.(!(/!(%)!.+*.3.*0&7!='&*0&()5!\)+$)<!(%)!
&-.7.(4!2/'!&70,+.!(/!C8&4!.(!2/'9&'*G!.1!)11)+(.&7!(/!(%.1!18)$.&7.?)*!2/',!/2!
)*0$&(./+5!!!
!
H!V)4!=/&7!/2!(%)!E)3)7/8,)+(!&+*!H70,+.!f+=&=),)+(!*.3.1./+!.1!(/!2.+*!9&41!(/!
2/1()'!7.2)7/+=!')7&(./+1%.81!9.(%!(%)!&70,+.!-/*45!!U0'!')$)+(!9&4!/2!$&()=/'.?.+=!
/88/'(0+.(.)1!(/!$/+('.-0()!(/!E)F&09!.1!/0(7.+)*!.+!(%)!2/77/9.+=!2/0'!$&()=/'.)1X !
!

"O F&'(.$.8&(./+!.+!(%)!7.2)!/2!(%)!]+.3)'1.(4!-4!&(()+*.+=!)3)+(1<!).(%)'!/+!
$&,801!/'!9%)')!&+!&70,+01!')1.*)15!!H$(.3.(4!.+!1088/'(!/2!E)F&09!
=)+)'&()1!)+)'=4<!)+ (%01.&1,<!&+*!2))7.+=1!/2!$/++)$(./+!9%.7)!&71/!
8'/3.*.+=!(%)!.+1(.(0(./+!/+=/.+=!/88/'(0+.(.)1!(/!)*0$&()!&+*!1(.,07&()!
/0'!&70,+.5!!B&V.+=!E)F&09!(/!(%)!87&$)!9%)')!/0'!&70,+.!')1.*)!.1!
)11)+(.&7<!&1!9)!V+/9!/+74!&!2'&$(./+!/2!&70,+.!9.77!')(0'+!(/!$&,80 1!
')=07&'74!*0'.+=!(%).'!7.2)(.,)15!

#O F'/3.1./+!/2 !2.+&+$.&7!1088/'(!(/!E)F&09!/+!&!$/+1.1()+(!-&1.1!-4!
8&'(.$.8&(.+=!.+!&++0&7<!18)$.&7!&+*!7)=&$4!=.3.+=!/88/'(0+.(.)15!!H7(%/0=%!
C9'.(.+=!&!$%)$VG!.1!+/(!(%)!/+74!9&4!(/!1088/'(!E)F&09<!.(!.1!&'=0&-74!
/+)!/2 !(%)!,/1(!.,8/'(&+(5!!E)F&09!%&1!')7.)*!/+!8%.7&+(%'/8.$!1088/'(!
1.+$)!.(1!-)=.++.+=<!&+*<!&1!9&1!8/.+()*!/0(!)&'7.)'!.+!(%.1!*/$0,)+(<!(%)!
+))*!2/'!.+$')&1)*!2.+&+$.&7!1088/'(!='/91!)3)'4!4)&'5!!L(!.1!(%)')2/')!
.+$0,-)+(!/+!(%)!E)3)7/8,)+(!&+*!H70,+.!f+=& =),)+(!*.3.1./+!(/!%)78!
*)7.3)'!(%)!,)11&=)!/2!/0($/,)1!.+!.(1!&88)&7!(/!&70,+.<! 1.+$)!,/1(!
.+*.3.*0&71!*/+Q(!0+*)'1(&+*!(%)!-&1.$!2.+&+$.&7!,/*)7!/2!(%)!.+1(.(0(./+5!!
L+$70*.+=!9&41!2/'!/(%)'!$&,801!8&'(+)'1!(/!&11.1(!9.(%!1)$0'.+=!
')1/0'$)1!.1!$'.(.$&75!!H7(%/0=%!$0'')+(74!0+*)'0(.7.?)*<!8'/2)11/'1<!
8'/='&,!,&+&=)'1 <!&+*!/(%)'!C$/+()+(!)@8)'(1G!,&4!9)77!-)!(%)!-)1(!



! #: !

2/'!&70,+.!(/!8&'(.$.8&()5!!e/(!&77!&70,+.!$&+!,&V)!&!2.+&+$.&7!
$/+('.-0(./+!/2!10-1(&+(.&7!8'/8/'(./+<!-0(!&77!$&+!2.+*!/(%)'!9&41!(/!-)!
)+=&=)*!.+!(%)!&$(.3.(.)1!(%&(!&11.1(!1(0*)+(15!!!

TO 6(&4.+=!$/++)$()*!(/!E)F&09!&+*!.(1!1('/+=!&70,+.!+)(9/'V!-4!(&V.+=!
&*3&+(&=)!/2!9&41!(/!-)!.+!(/0$%5!!A%)(%)'!(%.1!.1!&1!1.,87)!&1!08*&(.+=!
&+!),&.7!/'!,&.7.+=!&**')11<!/'!&1!.+()'&$(.3)!&1!0(.7.?.+=!(%)!f3)'B'0)!
&88!/'!/(%)'!1/$.&7!,)*.&!/0(7)(1<!(%)!.,8/'(&+$)!/2! /0'!&70,+.!1(&4.+=!
$/++)$()*!(/!(%)!.+1(.(0(./+!$&++/(!-)!0+*)'1(&()*5!!A)!1))!(%)!
&887.$&(./+!/2!')$)+(!1('.*)1!.+!&70,+.!)+=&=),)+(!4.)7*.+=!/0($/,)1!
&7')&*4<!&+*!(%)')!.1!')&1/+!(/!-)7.)3)!9)!$&+!$/+(.+0)!(/!,&V)!
1.=+.2.$&+(!=&.+1!%)')!.+!(%)!20(0')5
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