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!!cd!eJfgJ;hJ!cJffJi!!!!

!!$MhP!"P

!!!!!!jk7l37lk!57mk4n8ok!!!!

!!!!!"P!,d!pMJeJ;hJ!cJffJO!;Jc!MHepJhhq!GJH!pMH;IHpH!GH!IgH!dfcH!
dMhHIqcH!AO!"r!J!rA!GJccd!+qehHhgsHq;J!J!GJfcH!dMhHIqcH!"O!A!J!
r!GJccd!+dMhd!GJH!GHMHhhH!tq;GdKJ;hdcH!GJccu(;Hq;J!JgMqpJdO!
hghJcd!Hc!GHMHhhq!dccd!vHhdO!dccd!edcghJO!dccd!GHf;Hhw!J!dccudghq@
GJhJMKH;dsHq;J!GJccd!pJMeq;d!J!ehdLHcHeIJ!IxJ!;Jeeg;!hMdh@
hdKJ;hq!ed;HhdMHq!pgy!JeeJMJ!H;HsHdhq!q!pMqeJfgHhq!eJ!pMHvq!
GJc!Iq;eJ;eq!cHLJMq!J!H;tqMKdhq!GJccd!pJMeq;d!H;hJMJeedhdO!
hMd;;J!IxJ!;JH!IdeH!JepMJeedKJ;hJ!pMJvHehH!Gdccd!cJffJP!
!AP!z!pMqKqeed!J!vdcqMHssdhd!cd!MJcdsHq;J!GH!IgMd!J!GH!

tHGgIHd!hMd!pdsHJ;hJ!J!KJGHIq!IxJ!eH!Lded!egc!Iq;eJ;eq!H;@
tqMKdhq!;Jc!{gdcJ!eH!H;Iq;hMd;q!cudghq;qKHd!GJIHeHq;dcJ!
GJc!pdsHJ;hJ!J!cd!IqKpJhJ;sdO!cudghq;qKHd!pMqtJeeHq;dcJ!
J!cd!MJepq;edLHcHhw!GJc!KJGHIqP!+q;hMHLgHeIq;q!dccd!MJcd@
sHq;J!GH!IgMdO!H;!LdeJ!dccJ!MHepJhhHvJ!IqKpJhJ;sJO!fcH!JeJM@
IJ;hH!g;d!pMqtJeeHq;J!ed;HhdMHd!IxJ!IqKpq;fq;q!cu!!!|}~5�3!!!!
ed;HhdMHdP!*;!hdcJ!MJcdsHq;J!eq;q!IqH;vqchHO!eJ!Hc!pdsHJ;hJ!
cq!GJeHGJMdO!d;IxJ!H!egqH!tdKHcHdMH!q!cd!pdMhJ!GJccug;Hq;J!
IHvHcJ!q!Hc!Iq;vHvJ;hJ!qvvJMq!g;d!pJMeq;d!GH!tHGgIHd!GJc!
pdsHJ;hJ!KJGJeHKqP!
!rP!Df;H!pJMeq;d!xd!Hc!GHMHhhq!GH!Iq;qeIJMJ!cJ!pMqpMHJ!
Iq;GHsHq;H!GH!edcghJ!J!GH!JeeJMJ!H;tqMKdhd!H;!KqGq!IqK@
pcJhqO!dffHqM;dhq!J!d!cJH!IqKpMJ;eHLHcJ!MHfgdMGq!dccd!
GHdf;qeHO!dccd!pMqf;qeHO!dH!LJ;JtHIH!J!dH!MHeIxH!GJfcH!dI@
IJMhdKJ;hH!GHdf;qehHIH!J!GJH!hMdhhdKJ;hH!ed;HhdMH!H;GHIdhHO!
;q;Ix�!MHfgdMGq!dccJ!pqeeHLHcH!dchJM;dhHvJ!J!dccJ!Iq;eJ@
fgJ;sJ!GJccuJvJ;hgdcJ!MHtHghq!GJc!hMdhhdKJ;hq!ed;HhdMHq!J!
GJccudIIJMhdKJ;hq!GHdf;qehHIq!q!GJccd!MH;g;IHd!dH!KJGJ@
eHKHP!/gy!MHtHghdMJ!H;!hghhq!q!H;!pdMhJ!GH!MHIJvJMJ!cJ!H;tqM@
KdsHq;H!qvvJMq!H;GHIdMJ!H!tdKHcHdMH!q!g;d!pJMeq;d!GH!egd!
tHGgIHd!H;IdMHIdhH!GH!MHIJvJMcJ!J!GH!JepMHKJMJ!Hc!Iq;eJ;eq!
H;!egd!vJIJ!eJ!Hc!pdsHJ;hJ!cq!vgqcJP!*c!MHtHghq!q!cd!MH;g;IHd!
dccJ!H;tqMKdsHq;H!J!cuJvJ;hgdcJ!H;GHIdsHq;J!GH!g;!H;IdMH@
Idhq!eq;q!MJfHehMdhH!;Jccd!IdMhJccd!IcH;HId!J!;Jc!tdeIHIqcq!
ed;HhdMHq!JcJhhMq;HIqP!
!�P!*c!Iq;eJ;eq!H;tqMKdhqO!dI{gHeHhq!;JH!KqGH!J!Iq;!fcH!
ehMgKJ;hH!pH�!Iq;eq;H!dccJ!Iq;GHsHq;H!GJc!pdsHJ;hJO!�!Gq@
IgKJ;hdhq!H;!tqMKd!eIMHhhd!q!dhhMdvJMeq!vHGJqMJfHehMdsHq;H!
qO!pJM!cd!pJMeq;d!Iq;!GHedLHcHhwO!dhhMdvJMeq!GHepqeHhHvH!IxJ!
cJ!Iq;eJ;hd;q!GH!IqKg;HIdMJP!*c!Iq;eJ;eq!H;tqMKdhqO!H;!
{gdcg;{gJ!tqMKd!JepMJeeqO!�!H;eJMHhq!;Jccd!IdMhJccd!IcH;HId!
J!;Jc!tdeIHIqcq!ed;HhdMHq!JcJhhMq;HIqP!
!�P!Df;H!pJMeq;d!IdpdIJ!GH!dfHMJ!xd!Hc!GHMHhhq!GH!MHtHghdMJO!

H;!hghhq!q!H;!pdMhJO!Iq;!cJ!ehJeeJ!tqMKJ!GH!IgH!dc!IqKKd!�O!

{gdceHdeH!dIIJMhdKJ;hq!GHdf;qehHIq!q!hMdhhdKJ;hq!ed;Hhd@
MHq!H;GHIdhq!Gdc!KJGHIq!pJM!cd!egd!pdhqcqfHd!q!eH;fqcH!dhhH!
GJc!hMdhhdKJ;hq!ehJeeqP!�dO!H;qchMJO!Hc!GHMHhhq!GH!MJvqIdMJ!
H;!{gdceHdeH!KqKJ;hqO!Iq;!cJ!ehJeeJ!tqMKJ!GH!IgH!dc!IqK@
Kd!�O!Hc!Iq;eJ;eq!pMJehdhqO!d;IxJ!{gd;Gq!cd!MJvqId!IqK@
pqMhH!cuH;hJMMgsHq;J!GJc!hMdhhdKJ;hqP!$H!tH;H!GJccd!pMJeJ;hJ!
cJffJO!eq;q!Iq;eHGJMdhH!hMdhhdKJ;hH!ed;HhdMH!cd!;ghMHsHq;J!
dMhHtHIHdcJ!J!cuHGMdhdsHq;J!dMhHtHIHdcJO!H;!{gd;hq!eqKKH;H@
ehMdsHq;JO!eg!pMJeIMHsHq;J!KJGHIdO!GH!;ghMHJ;hH!KJGHd;hJ!
GHepqeHhHvH!KJGHIHP!�gdcqMd!Hc!pdsHJ;hJ!JepMHKd!cd!MH;g;IHd!
q!Hc!MHtHghq!GH!hMdhhdKJ;hH!ed;HhdMH!;JIJeedMH!dccd!pMqpMHd!eq@
pMdvvHvJ;sdO!Hc!KJGHIq!pMqepJhhd!dc!pdsHJ;hJ!JO!eJ!{gJehH!
dIIq;eJ;hJO!dH!egqH!tdKHcHdMHO!cJ!Iq;eJfgJ;sJ!GH!hdcJ!GJ@
IHeHq;J!J!cJ!pqeeHLHcH!dchJM;dhHvJ!J!pMqKgqvJ!qf;H!dsHq;J!
GH!eqehJf;q!dc!pdsHJ;hJ!KJGJeHKqO!d;IxJ!dvvdcJ;GqeH!GJH!
eJMvHsH!GH!deeHehJ;sd!peHIqcqfHIdP!)JMKd!MJehd;Gq!cd!pqe@
eHLHcHhw!pJM!Hc!pdsHJ;hJ!GH!KqGHtHIdMJ!cd!pMqpMHd!vqcq;hwO!
cudIIJhhdsHq;JO!cd!MJvqId!J!Hc!MHtHghq!eq;q!d;;qhdhH!;Jccd!
IdMhJccd!IcH;HId!J!;Jc!tdeIHIqcq!ed;HhdMHq!JcJhhMq;HIqP!
!?P!*c!KJGHIq!�!hJ;ghq!d!MHepJhhdMJ!cd!vqcq;hw!JepMJeed!Gdc!
pdsHJ;hJ!GH!MHtHghdMJ!Hc!hMdhhdKJ;hq!ed;HhdMHq!q!GH!MH;g;IHdMJ!
dc!KJGJeHKq!JO!H;!Iq;eJfgJ;sd!GH!IHyO!�!JeJ;hJ!Gd!MJepq;ed@
LHcHhw!IHvHcJ!q!pJ;dcJP!*c!pdsHJ;hJ!;q;!pgy!JeHfJMJ!hMdhhdKJ;hH!
ed;HhdMH!Iq;hMdMH!d!;qMKJ!GH!cJffJO!dccd!GJq;hqcqfHd!pMqtJe@
eHq;dcJ!q!dccJ!Lgq;J!pMdhHIxJ!IcH;HIq@deeHehJ;sHdcH�!d!tMq;hJ!
GH!hdcH!MHIxHJehJO!Hc!KJGHIq!;q;!xd!qLLcHfxH!pMqtJeeHq;dcHP!
!NP!1JccJ!eHhgdsHq;H!GH!JKJMfJ;sd!q!GH!gMfJ;sd!Hc!KJGHIq!
J!H!IqKpq;J;hH!GJccu!!!|}~5�3!!!!ed;HhdMHd!deeHIgMd;q!cJ!IgMJ!;J@
IJeedMHJO!;Jc!MHepJhhq!GJccd!vqcq;hw!GJc!pdsHJ;hJ!qvJ!cJ!egJ!
Iq;GHsHq;H!IcH;HIxJ!J!cJ!IHMIqehd;sJ!Iq;eJ;hd;q!GH!MJIJpHMcdP!
!CP!*c!hJKpq!GJccd!IqKg;HIdsHq;J!hMd!KJGHIq!J!pdsHJ;hJ!
IqehHhgHeIJ!hJKpq!GH!IgMdP!
!�P!Df;H!ehMghhgMd!ed;HhdMHd!pgLLcHId!q!pMHvdhd!fdMd;hH@
eIJ!Iq;!pMqpMHJ!KqGdcHhw!qMfd;HssdhHvJ!cd!pHJ;d!J!IqMMJhhd!
dhhgdsHq;J!GJH!pMH;IHpH!GH!IgH!dccd!pMJeJ;hJ!cJffJO!deeHIg@
Md;Gq!cuH;tqMKdsHq;J!;JIJeedMHd!dH!pdsHJ;hH!J!cudGJfgdhd!
tqMKdsHq;J!GJc!pJMeq;dcJP!
!"BP!,d!tqMKdsHq;J!H;HsHdcJ!J!Iq;hH;gd!GJH!KJGHIH!J!GJ@
fcH!dchMH!JeJMIJ;hH!cJ!pMqtJeeHq;H!ed;HhdMHJ!IqKpMJ;GJ!cd!
tqMKdsHq;J!H;!KdhJMHd!GH!MJcdsHq;J!J!GH!IqKg;HIdsHq;J!
Iq;!Hc!pdsHJ;hJO!GH!hJMdpHd!GJc!GqcqMJ!J!GH!IgMJ!pdccHdhHvJP!
!""P!z!tdhhd!edcvd!cudppcHIdsHq;J!GJccJ!;qMKJ!epJIHdcH!
IxJ!GHeIHpcH;d;q!cudI{gHeHsHq;J!GJc!Iq;eJ;eq!H;tqMKdhq!
pJM!GJhJMKH;dhH!dhhH!q!hMdhhdKJ;hH!ed;HhdMHP!!!

!!$MhP!AP

!!!!!!�348�58!�39!�k9k43�!�5�53ok!�5!klo578�5k73!544865k73�k93!
73993!�~43!3!�5675o�!73998!m8l3!m57893!�3998!�5o8!!!!

!!!!!"P!*c!KJGHIqO!dvvdcJ;GqeH!GH!KJssH!dppMqpMHdhH!dccq!ehd@
hq!GJc!pdsHJ;hJO!GJvJ!dGqpJMdMeH!pJM!dccJvHdM;J!cJ!eqttJ@
MJ;sJO!d;IxJ!H;!Ideq!GH!MHtHghq!q!GH!MJvqId!GJc!Iq;eJ;eq!
dc!hMdhhdKJ;hq!ed;HhdMHq!H;GHIdhq!Gdc!KJGHIqP!$!hdc!tH;JO!�!
eJKpMJ!fdMd;hHhd!g;udppMqpMHdhd!hJMdpHd!GJc!GqcqMJO!Iq;!Hc!
IqH;vqcfHKJ;hq!GJc!KJGHIq!GH!KJGHIH;d!fJ;JMdcJ!J!cuJMq@
fdsHq;J!GJccJ!IgMJ!pdccHdhHvJ!GH!IgH!dccd!cJffJ!"�!KdMsq!
AB"BO!;P!rCP!
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!"D!1EF!GHIF!JF!KHLFE;ME!GN;!KONP;NIF!F;QHRIMH!H!SOETE!
MEOUF;E!N!JF!FUUF;E;LH!JF!UNOMEV!FW!UEJFGN!JETE!HIME;EOIF!
JH!NP;F!NIMF;HLFN;E!FOOHPFN;ETNWE!;EWWH!INUUF;FIMOHLFN;E!
JEWWE!GROE!E!JHW!OFGNOIN!H!MOHMMHUE;MF!F;RMFWF!N!IKONKNOLFNA
;HMFD!*;!KOEIE;LH!JF!INQQEOE;LE!OEQOHMMHOFE!HF!MOHMMHUE;MF!
IH;FMHOFV!FW!UEJFGN!KRX!OFGNOOEOE!HWWH!IEJHLFN;E!KHWWFHMFTH!
KONQN;JH!GN;MF;RH!F;!HIINGFHLFN;E!GN;!WH!MEOHKFH!JEW!JNWNA
OEV!GN;!FW!GN;IE;IN!JEW!KHLFE;MED!

!YD!*W!OFGNOIN!HWWH!IEJHLFN;E!KHWWFHMFTH!KONQN;JH!GN;MF;RH!
N!FW!OFQFRMN!JEWWH!IMEIIH!IN;N!UNMFTHMF!E!IN;N!H;;NMHMF!;EWWH!
GHOMEWWH!GWF;FGH!E!;EW!QHIGFGNWN!IH;FMHOFN!EWEMMON;FGND!!!

!!$OMD!YD

!!!!!!Z57[45!3!57\8]8\5!!!!

!!!!!?D!,H!KEOIN;H!UF;NOE!JF!EM̂!N!F;GHKHGE!_H!JFOFMMN!HWWH!
THWNOFLLHLFN;E!JEWWE!KONKOFE!GHKHGFM̂!JF!GNUKOE;IFN;E!E!
JF!JEGFIFN;EV!;EW!OFIKEMMN!JEF!JFOFMMF!JF!GRF!HWẀHOMFGNWN!?V!
GNUUH!?D!-ETE!OFGETEOE!F;QNOUHLFN;F!IRWWE!IGEWME!OEWHMFTE!
HWWH!KONKOFH!IHWRME!F;!UNJN!GN;IN;N!HWWE!IRE!GHKHGFM̂!KEO!
EIIEOE!UEIIH!;EWWE!GN;JFLFN;F!JF!EIKOFUEOE!WH!IRH!TNWN;M̂D!

!"D!*W!GN;IE;IN!F;QNOUHMN!HW!MOHMMHUE;MN!IH;FMHOFN!JEW!UF;NA
OE!a!EIKOEIIN!N!OFQFRMHMN!JHPWF!EIEOGE;MF!WH!OEIKN;IHSFWFM̂!PE;FA
MNOFHWE!N!JHW!MRMNOE!ME;E;JN!GN;MN!JEWWH!TNWN;M̂!JEWWH!KEOIN;H!
UF;NOEV!F;!OEWHLFN;E!HWWH!IRH!EM̂!E!HW!IRN!POHJN!JF!UHMROFM̂V!E!
HTE;JN!GNUE!IGNKN!WH!MRMEWH!JEWWH!IHWRME!KIFGNQFIFGH!E!JEWWH!
TFMH!JEW!UF;NOE!;EW!KFE;N!OFIKEMMN!JEWWH!IRH!JFP;FM̂D!

!YD!*W!GN;IE;IN!F;QNOUHMN!JEWWH!KEOIN;H!F;MEOJEMMH!HF!IE;A
IF!JEWẀHOMFGNWN!b?b!JEW!GNJFGE!GFTFWE!a!EIKOEIIN!N!OFQFRMHMN!
JHW!MRMNOEV!IE;MFMN!ẀF;MEOJEMMN!NTE!KNIIFSFWEV!HTE;JN!GNUE!
IGNKN!WH!MRMEWH!JEWWH!IHWRME!KIFGNQFIFGH!E!JEWWH!TFMH!JEWWH!
KEOIN;H!;EW!KFE;N!OFIKEMMN!JEWWH!IRH!JFP;FM̂D!

!bD!*W!GN;IE;IN!F;QNOUHMN!JEWWH!KEOIN;H!F;HSFWFMHMH!a!
EIKOEIIN!JHWWH!UEJEIFUH!KEOIN;H!F;HSFWFMHMHD!1EW!GHIN!
F;!GRF!IFH!IMHMN!;NUF;HMN!R;!HUUF;FIMOHMNOE!JF!INIMEP;N!
WH!GRF!;NUF;H!KOETEJH!ẀHIIFIME;LH!;EGEIIHOFH!N!WH!OHKA
KOEIE;MH;LH!EIGWRIFTH!F;!HUSFMN!IH;FMHOFNV!FW!GN;IE;IN!F;A
QNOUHMN!a!EIKOEIIN!N!OFQFRMHMN!H;G_E!JHWẀHUUF;FIMOHMNOE!
JF!INIMEP;N!NTTEON!INWN!JH!cREIM̀RWMFUNV!ME;E;JN!GN;MN!
JEWWH!TNWN;M̂!JEW!SE;EQFGFHOFNV!F;!OEWHLFN;E!HW!IRN!POHJN!JF!
GHKHGFM̂!JF!F;ME;JEOE!E!JF!TNWEOED!

!dD!1EW!GHIN!F;!GRF!FW!OHKKOEIE;MH;ME!WEPHWE!JEWWH!KEOIN;H!
F;MEOJEMMH!N!F;HSFWFMHMH!NKKROE!ẀHUUF;FIMOHMNOE!JF!INIMEA
P;NV!F;!HIIE;LH!JEWWE!JFIKNIFLFN;F!H;MFGFKHME!JF!MOHMMHUE;MN!
e-$'f!JF!GRF!HWẀHOMFGNWN!bV!N!FW!OHKKOEIE;MH;ME!WEPHWE!JEWWH!
KEOIN;H!UF;NOE!OFQFRMF!WE!GROE!KONKNIME!E!FW!UEJFGN!OFME;PH!
F;TEGE!G_E!cREIME!IFH;N!HKKONKOFHME!E!;EGEIIHOFEV!WH!JEGFA
IFN;E!a!OFUEIIH!HW!PFRJFGE!MRMEWHOE!IR!OFGNOIN!JEW!OHKKOEIE;A
MH;ME!WEPHWE!JEWWH!KEOIN;H!F;MEOEIIHMH!N!JEF!INPPEMMF!JF!GRF!
HPWF!HOMFGNWF!bB@!E!IEPRE;MF!JEW!GNJFGE!GFTFWE!N!JEW!UEJFGN!N!
JEW!OHKKOEIE;MH;ME!WEPHWE!JEWWH!IMORMMROH!IH;FMHOFHD!!!

!!$OMD!bD

!!!!!!g5h][h5i5[75!87j5\5]8j3!k5!j48jj8l37j[!!!!

!!!!!?D!mP;F!KEOIN;H!UHPPFNOE;;E!E!GHKHGE!JF!F;ME;JEOE!E!JF!
TNWEOEV!F;!KOETFIFN;E!JF!R;̀ETE;MRHWE!QRMROH!F;GHKHGFM̂!JF!
HRMNJEMEOUF;HOIF!E!JNKN!HTEOE!HGcRFIFMN!HJEPRHME!F;QNOA
UHLFN;F!UEJFG_E!IRWWE!GN;IEPRE;LE!JEWWE!IRE!IGEWMEV!KRXV!
HMMOHTEOIN!WE!-$'V!EIKOFUEOE!WE!KONKOFE!TNWN;M̂!F;!UHMEA

OFH!JF!MOHMMHUE;MF!IH;FMHOFV!;N;G_n!FW!GN;IE;IN!N!FW!OFQFRMN!
OFIKEMMN!HJ!HGGEOMHUE;MF!JFHP;NIMFGF!N!IGEWME!MEOHKERMFG_E!
E!H!IF;PNWF!MOHMMHUE;MF!IH;FMHOFD!*;JFGH!HWMOEIo!R;H!KEOIN;H!
JF!IRH!QFJRGFHV!JF!IEPRFMN!JE;NUF;HMH!pQFJRGFHOFNqV!G_E!;E!
QHGGFH!WE!TEGF!E!WH!OHKKOEIE;MF!;EWWE!OEWHLFN;F!GN;!FW!UEJFGN!
E!GN;!WE!IMORMMROE!IH;FMHOFED!

!"D!*W!QFJRGFHOFN!JETE!EIIEOE!R;H!KEOIN;H!UHPPFNOE;;E!E!
GHKHGE!JF!F;ME;JEOE!E!JF!TNWEOED!,̀HGGEMMHLFN;E!JEWWH!;NA
UF;H!JH!KHOME!JEW!QFJRGFHOFN!HTTFE;E!HMMOHTEOIN!WH!INMMNA
IGOFLFN;E!JEWWE!-$'!N!GN;!HMMN!IRGGEIIFTNV!G_E!a!HWWEPHMN!
HWWE!-$'D!$W!QFJRGFHOFN!a!OFWHIGFHMH!R;H!GNKFH!JEWWE!-$'D!*W!
QFJRGFHOFN!KRX!OF;R;GFHOE!HWWH!;NUF;H!GN;!HMMN!IGOFMMNV!G_E!
a!GNUR;FGHMN!HW!JFIKN;E;MED!

!YD!,̀F;GHOFGN!JEW!QFJRGFHOFN!KRX!EIIEOE!OETNGHMN!JHW!
JFIKN;E;ME!F;!cRHWIFHIF!UNUE;MNV!GN;!WE!IMEIIE!UNJHWFM̂!
KOETFIME!KEO!WH!;NUF;H!E!IE;LH!NSSWFPN!JF!UNMFTHLFN;ED!

!bD!1EW!GHIN!F;!GRF!WE!-$'!;N;!GN;ME;PH;N!ẀF;JFGHLFN;E!
JEW!QFJRGFHOFN!N!cREIMF!TF!HSSFH!OF;R;GFHMN!N!IFH!JEGEJRMN!
N!IFH!JFTE;RMN!F;GHKHGEV!WE!-$'!UH;ME;PN;N!EQQFGHGFH!F;!
UEOFMN!HWWE!TNWN;M̂!JEW!JFIKN;E;MED!*;!GHIN!JF!;EGEIIFM̂V!FW!
PFRJFGE!MRMEWHOE!KONTTEJE!HWWH!;NUF;H!JF!R;!HUUF;FIMOHA
MNOE!JF!INIMEP;NV!HF!IE;IF!JEW!GHKN!*!JEW!MFMNWN!r**!JEW!WFSON!
*!JEW!GNJFGE!GFTFWED!

!dD!)EOUN!OEIMH;JN!cRH;MN!KOETFIMN!JHW!GNUUH!@!JEWẀHOA
MFGNWN!?V!FW!UEJFGN!a!ME;RMN!HW!OFIKEMMN!JEWWE!-$'V!WE!cRHWF!
KNIIN;N!EIIEOE!JFIHMMEIEV!F;!MRMMN!N!F;!KHOMEV!JHW!UEJFGN!
IMEIINV!F;!HGGNOJN!GN;!FW!QFJRGFHOFNV!cRHWNOH!EIIE!HKKHFH;N!
KHWEIEUE;ME!F;GN;PORE!N!;N;!GNOOFIKN;JE;MF!HWWH!GN;JFA
LFN;E!GWF;FGH!HMMRHWE!JEW!KHLFE;ME!NTTEON!IRIIFIMH;N!MEOHA
KFE!;N;!KOETEJFSFWF!HWẀHMMN!JEWWH!INMMNIGOFLFN;EV!GHKHGF!JF!
NQQOFOE!GN;GOEME!KNIIFSFWFM̂!JF!UFPWFNOHUE;MN!JEWWE!GN;A
JFLFN;F!JF!TFMHD!1EW!GHIN!JF!GN;QWFMMN!MOH!FW!QFJRGFHOFN!E!FW!
UEJFGNV!IF!KONGEJE!HF!IE;IF!JEW!GNUUH!dV!JEWẀHOMFGNWN!YD!

!@D!,E!-$'!JETN;N!EIIEOE!OEJHMME!KEO!HMMN!KRSSWFGN!N!
KEO!IGOFMMROH!KOFTHMH!HRME;MFGHMH!NTTEON!KEO!IGOFMMROH!KOFTHMH!
GN;IEP;HMH!KEOIN;HWUE;ME!JHW!JFIKN;E;ME!KOEIIN!ẀRQQFGFN!
JEWWN!IMHMN!GFTFWE!JEW!GNUR;E!JF!OEIFJE;LH!JEW!JFIKN;E;ME!
UEJEIFUNV!G_E!KONTTEJE!HWẀH;;NMHLFN;E!F;!HKKNIFMN!OEA
PFIMONV!NTE!FIMFMRFMNV!NKKROE!KOEIIN!WE!IMORMMROE!IH;FMHOFEV!
cRHWNOH!OFGNOOH;N!F!KOEIRKKNIMF!JF!GRF!HW!GNUUH!sD!tN;N!
EIE;MF!JHWẀNSSWFPN!JF!OEPFIMOHLFN;EV!JHWẀFUKNIMH!JF!SNWWN!E!
JH!cRHWIFHIF!HWMON!MOFSRMNV!FUKNIMHV!JFOFMMN!E!MHIIHD!1EW!GHIN!
F;!GRF!WE!GN;JFLFN;F!QFIFG_E!JEW!KHLFE;ME!;N;!WN!GN;IE;MH;NV!
WE!-$'!KNIIN;N!EIIEOE!EIKOEIIE!HMMOHTEOIN!TFJENOEPFIMOHA
LFN;E!N!JFIKNIFMFTF!G_E!GN;IE;MH;N!HWWH!KEOIN;H!GN;!JFIHA
SFWFM̂!JF!GNUR;FGHOED!+N;!WE!UEJEIFUE!QNOUE!EIIE!IN;N!
OF;;NTHSFWFV!UNJFQFGHSFWF!E!OETNGHSFWF!F;!NP;F!UNUE;MND!
1EF!GHIF!F;!GRF!OHPFN;F!JF!EUEOPE;LH!E!ROPE;LH!FUKEJFIIEON!
JF!KONGEJEOE!HWWH!OETNGH!JEWWE!-$'!GN;!WE!QNOUE!KOETFIME!
JHF!KEOFNJF!KOEGEJE;MFV!cREIME!KNIIN;N!EIIEOE!OETNGHME!GN;!
JFG_FHOHLFN;E!TEOSHWE!OHGGNWMH!N!TFJENOEPFIMOHMH!JH!R;!UEA
JFGNV!GN;!ẀHIIFIME;LH!JF!JRE!MEIMFUN;FD!

!sD!,E!OEPFN;F!G_E!HJNMMH;N!UNJHWFM̂!MEWEUHMFG_E!JF!PEA
IMFN;E!JEWWH!GHOMEWWH!GWF;FGH!N!FW!QHIGFGNWN!IH;FMHOFN!EWEMMONA
;FGN!N!HWMOE!UNJHWFM̂!F;QNOUHMFG_E!JF!PEIMFN;E!JEF!JHMF!JEW!
IF;PNWN!FIGOFMMN!HW!tEOTFLFN!IH;FMHOFN!;HLFN;HWE!KNIIN;NV!
GN;!KONKOFN!HMMNV!OEPNWHUE;MHOE!WH!OHGGNWMH!JF!GNKFH!JEWWE!
-$'V!GNUKOEIH!ẀF;JFGHLFN;E!JEW!QFJRGFHOFNV!E!FW!WNON!F;A
IEOFUE;MN!;EWWH!SH;GH!JHMFV!WHIGFH;JN!GNUR;cRE!HW!QFOUHA
MHOFN!WH!WFSEOM̂!JF!IGEPWFEOE!IE!JHO;E!GNKFH!N!F;JFGHOE!JNTE!
EIIE!IFH;N!OEKEOFSFWFD!



 !!"!! 

#$%%&''$!())*+*$,&!-&,,$!.&/(00,*+$!*'$,*$1$ 23453!63734893!:!;<!=>?@A?ABC?D

!DE!&;FGH!IJIIK;FK!LMHG;M!NKOOK!NKFK!NM!J;FGKFK!M;!PMLHGJ!
NJOOK!QGJIJ;FJ!OJLLJR!MO!SM;MIFJGH!NJOOK!IKOTFJR!OJ!GJLMH;M!J!
OJ!KUMJ;NJ!IK;MFKGMJ!QGHPPJNH;H!K!M;VHGWKGJ!NJOOK!QHIIMXMA
OMFY!NM!GJNMLJGJ!OJ!-$'!M;!XKIJ!KOOK!QGJIJ;FJ!OJLLJR!K;Z[J!
KFFGKPJGIH!M!GMIQJFFMPM!IMFM!M;FJG;JFE!!!

!!$GFE!\E

!!!!!!]5875̂5_8̀5a73!_a7b5c5d8!b3993!_e43!!!!

!!!!!?E!1JOOK!GJOKUMH;J!FGK!QKUMJ;FJ!J!WJNMZH!NM!ZTM!KOOfKGFMA
ZHOH!?R!ZHWWK!BR!GMIQJFFH!KOOfJPHOPJGIM!NJOOJ!ZH;IJLTJ;UJ!
NM!T;K!QKFHOHLMK!ZGH;MZK!J!M;PKOMNK;FJ!H!ZKGKFFJGMUUKFK!NK!
M;KGGJIFKXMOJ!JPHOTUMH;J!ZH;!QGHL;HIM!M;VKTIFKR!QTg!JIIJGJ!
GJKOMUUKFK!T;K!QMK;MVMZKUMH;J!NJOOJ!ZTGJ!ZH;NMPMIK!FGK!MO!
QKUMJ;FJ!J!MO!WJNMZHR!KOOK!hTKOJ!MO!WJNMZH!J!Of!!!ije5k3!!!!IK;MA
FKGMK!IH;H!FJ;TFM!KN!KFFJ;JGIM!hTKOHGK!MO!QKUMJ;FJ!PJ;LK!K!
FGHPKGIM!;JOOK!ZH;NMUMH;J!NM!;H;!QHFJG!JIQGMWJGJ!MO!QGHQGMH!
ZH;IJ;IH!H!M;!T;K!ZH;NMUMH;J!NM!M;ZKQKZMFYE!
!BE!*O!QKUMJ;FJ!JR!ZH;!MO!ITH!ZH;IJ;IHR!M!ITHM!VKWMOMKGM!H!OK!
QKGFJ!NJOOfT;MH;J!ZMPMOJ!H!MO!ZH;PMPJ;FJ!HPPJGH!T;K!QJGIHA
;K!NM!ITK!VMNTZMK!IH;H!KNJLTKFKWJ;FJ!M;VHGWKFMR!KM!IJ;IM!
NJOOfKGFMZHOH!?R!ZHWWK!"R!M;!QKGFMZHOKGJ!ITO!QHIIMXMOJ!JPHOA
PJGIM!NJOOK!QKFHOHLMK!M;!KFFHR!IT!hTK;FH!MO!QKUMJ;FJ!QTg!GJKA
OMIFMZKWJ;FJ!KFFJ;NJGIM!M;!FJGWM;M!NM!hTKOMFY!NJOOK!PMFKR!ITOOJ!
QHIIMXMOMFY!ZOM;MZ[J!NM!M;FJGPJ;MGJ!J!ITOOJ!ZTGJ!QKOOMKFMPJE!
!"E!*O!QKUMJ;FJ!JIQGMWJ!MO!QGHQGMH!ZH;IJ;IH!GMIQJFFH!K!
hTK;FH!QGHQHIFH!NKO!WJNMZH!KM!IJ;IM!NJO!ZHWWK!B!J!M!QGHA
QGM!M;FJ;NMWJ;FM!QJG!MO!VTFTGHR!ZHWQGJIK!OfJPJ;FTKOJ!M;NMA
ZKUMH;J!NM!T;!VMNTZMKGMHE!
!lE!*O!ZH;IJ;IH!NJO!QKUMJ;FJ!J!OfJPJ;FTKOJ!M;NMZKUMH;J!NM!
T;!VMNTZMKGMHR!NM!ZTM!KO!ZHWWK!"R!IH;H!JIQGJIIM!M;!VHGWK!
IZGMFFK!HPPJGHR!;JO!ZKIH!M;!ZTM!OJ!ZH;NMUMH;M!VMIMZ[J!NJO!QKA
UMJ;FJ!;H;!OH!ZH;IJ;FK;HR!KFFGKPJGIH!PMNJHAGJLMIFGKUMH;J!
H!NMIQHIMFMPM!Z[J!ZH;IJ;FK;H!KOOK!QJGIH;K!ZH;!NMIKXMOMFY!
NM!ZHWT;MZKGJR!J!IH;H!M;IJGMFM!;JOOK!ZKGFJOOK!ZOM;MZK!J!;JO!
VKIZMZHOH!IK;MFKGMH!JOJFFGH;MZHE!,K!QMK;MVMZKUMH;J!NJOOJ!
ZTGJ!QTg!JIIJGJ!KLLMHG;KFK!KO!QGHLGJIIMPH!JPHOPJGIM!NJOOK!
WKOKFFMKR!IT!GMZ[MJIFK!NJO!QKUMJ;FJ!H!IT!ITLLJGMWJ;FH!NJO!
WJNMZHE!
!\E!/JG!hTK;FH!GMLTKGNK!LOM!KIQJFFM!;H;!JIQGJIIKWJ;FJ!NMA

IZMQOM;KFM!NKO!QGJIJ;FJ!KGFMZHOH!IM!KQQOMZK;H!OJ!NMIQHIMUMH;M!
NJOOfKGFMZHOH!lE!!!

!!$GFE!@E

!!!!!!ma4n8!o487d5oa458!!!!

!!!!!?E!$M!NHZTWJ;FM!KFFM!KN!JIQGMWJGJ!OJ!PHOH;FY!NJO!NMIQHA
;J;FJ!M;!WJGMFH!KM!FGKFFKWJ;FM!IK;MFKGMR!NJQHIMFKFM!QGJIIH!MO!
ZHWT;J!NM!GJIMNJ;UK!H!QGJIIH!T;!;HFKMH!QGMWK!NJOOK!NKFK!
NM!J;FGKFK!M;!PMLHGJ!NJOOK!QGJIJ;FJ!OJLLJR!IM!KQQOMZK;H!OJ!
NMIQHIMUMH;M!NJOOK!WJNJIMWK!OJLLJE!!!

!!$GFE!pE

!!!!!!q98eda98!b5!57c84587̀8!̂5787̀58458!!!!

!!!!!?E!,J!KWWM;MIFGKUMH;M!QTXXOMZ[J!M;FJGJIIKFJ!QGHPPJNHA
;H!KOOfKFFTKUMH;J!NJOOJ!NMIQHIMUMH;M!NJOOK!QGJIJ;FJ!OJLLJ!
;JOOfKWXMFH!NJOOJ!GMIHGIJ!TWK;JR!IFGTWJ;FKOM!J!VM;K;UMKA
GMJ!NMIQH;MXMOM!K!OJLMIOKUMH;J!PMLJ;FJ!JR!ZHWT;hTJR!IJ;UK!
;THPM!H!WKLLMHGM!H;JGM!QJG!OK!VM;K;UK!QTXXOMZKE!!!

!!$GFE!DE

!!!!!!r398̀5a73!8993!q8n343!!!!

!!!!!?E!*O!SM;MIFGH!NJOOK!IKOTFJ!FGKIWJFFJ!KOOJ!+KWJGJR!
J;FGH!MO!"C!KQGMOJ!NM!HL;M!K;;HR!K!NJZHGGJGJ!NKOOfK;;H!
ITZZJIIMPH!K!hTJOOH!M;!ZHGIH!KOOK!NKFK!NM!J;FGKFK!M;!PMLHA
GJ!NJOOK!QGJIJ;FJ!OJLLJR!T;K!GJOKUMH;J!ITOOfKQQOMZKUMHA
;J!NJOOK!OJLLJ!IFJIIKE!,J!GJLMH;M!IH;H!FJ;TFJ!K!VHG;MGJ!
OJ!M;VHGWKUMH;M!;JZJIIKGMJ!J;FGH!MO!WJIJ!NM!VJXXGKMH!NM!
ZMKIZT;!K;;HR!ITOOK!XKIJ!NM!hTJIFMH;KGM!QGJNMIQHIFM!NKO!
SM;MIFJGH!NJOOK!IKOTFJE!
!!,K!QGJIJ;FJ!OJLLJR!WT;MFK!NJO!IMLMOOH!NJOOH!sFKFHR!

IKGY!M;IJGMFK!;JOOK!.KZZHOFK!TVVMZMKOJ!NJLOM!KFFM!;HGWKA
FMPM!NJOOK!.JQTXXOMZK!MFKOMK;KE!t!VKFFH!HXXOMLH!K!Z[MT;A
hTJ!IQJFFM!NM!HIIJGPKGOK!J!NM!VKGOK!HIIJGPKGJ!ZHWJ!OJLLJ!
NJOOH!sFKFHE!

!-KFK!K!.HWKR!KNNu!BB!NMZJWXGJ!BC?p!

!S$''$.&,,$!

!#&1'*,v1*!s*,w&.*R!]43d5b37:
o3!b39!qa7d5695a!b35!n575:
do45!

!wMIFHR!59!xe84b8d565995y!v.,$1-v!!!

!!

!!,$wv.*!/.&/$.$'v.*

!!!!!!q8n348!b35!b3keo8o5y!!!!!zKFFH!;E!??lB{E!!

!/GJIJ;FKFH!NKOOfv;E!SKFFJH!z!!!S$1'&.v!!!{!JN!KOFGM!MO!l!LMTL;H!BC?"E!

!$IIJL;KFH!KOOK!|**!+HWWMIIMH;J!QJGWK;J;FJ!z$VVKGM!IHZMKOM{R!M;!
IJNJ!GJVJGJ;FJR!MO!}!OTLOMH!BC?"!ZH;!QKGJGM!NJOOJ!+HWWMIIMH;M!*!z$VVKGM!
ZHIFMFTUMH;KOM{R!**!z#MTIFMUMK{R!w!z0MOK;ZMH{R!~TJIFMH;M!GJLMH;KOME!

!&IKWM;KFH!NKOOK!|**!+HWWMIIMH;J!QJGWK;J;FJ!z$VVKGM!IHZMKOM{R!M;!
IJNJ!GJVJGJ;FJR!M;!NKFK!lR!??!VJXXGKMH!BC?@�!BR!pR!}R!?@R!"?!WKGUH!BC?@�!@R!
??R!?}R!BD!KQGMOJ!BC?@�!"R!?B!WKLLMH!BC?@�!?BR!?"R!OTLOMH!BC?@�!B!KLHIFH!
BC?@�!DR!?\R!BCR!BBR!Bp!IJFFJWXGJ!BC?@!�!@!HFFHXGJ!BC?@�!B"!;HPJWXGJ!
BC?@�!p!NMZJWXGJ!BC?@�!?pR!?DR!?}R!BlR!B\R!B@R!"?R!LJ;;KMH!BC?p�!?R!BR!pR!
DR!?lR!?@R!B"!VJXXGKMH!BC?p�!?R!B!WKGUH!BC?pE!

!&IKWM;KFH!M;!KTOK!M;!NKFK!B\!LJ;;KMH!BC?p�!?@R!Bl!VJXXGKMH!BC?p�!
?"R!?@R!BD!WKGUH!BC?pR!lR!\R!?}!KQGMOJ!BC?p!JN!KQQGHPKFH!M;!NKFK!
BC!KQGMOJ!BC?p!M;!T;!'E(E!ZH;!$E+E?B}D!z,HZKFJOOM!J!KOFGM!{R!$E+E?l"B!
zSTGJG!J!KOFGM{R!$E+EBBB}!z.HZZJOOK!J!KOFGM{R!$E+EBB@l!z1MZZ[M!J!KOA
FGM{R!$E+EB}}@!z0M;JFFM!J!KOFGM{R!$E+E""}?!z+KGOH;M!J!KOFGM{R!$E+E"\@?!
zSMHFFH!J!KOFGM{R!$E+E"\Dl!z1MUUM!J!KOFGM{R!$E+E"\D@!z)TZZM!J!KOFGM{R!
$E+E"\}@!z+KOKXGg!J!KOFGM{R!$E+E"\}}!z0GML;H;J!J!KOFGM{R!$E+E"@"C!
z*HGM!J!KOFGM{R!$E+E"pB"!zSKGUK;H{R!$E+E"p"C!zSKGKUUMFM!J!KOFGM{R!
$E+E"}pC!z#MHGNK;H!J!KOFGM{E!

!!2378oa!b3998!r3ke��95_8y!!!!!zKFFH!;E!BDC?{E!!

!$IIJL;KFH!KOOK!?B�!+HWWMIIMH;J!QJGWK;J;FJ!z*LMJ;J!J!IK;MFY{R!M;!
IJNJ!GJVJGJ;FJR!MO!B@!KQGMOJ!BC?p!ZH;!QKGJGM!NJOOJ!+HWWMIIMH;M!?�!z$VVKGM!
ZHIFMFTUMH;KOM{R!B�!z#MTIFMUMK{R!\�!z0MOK;ZMH{R!~TJIFMH;M!GJLMH;KOME!

!&IKWM;KFH!NKOOK!?B�!+HWWMIIMH;J!QJGWK;J;FJ!z*LMJ;J!J!IK;MFY{R!
M;!IJNJ!GJVJGJ;FJR!M;!NKFK!BR!}R!?CR!??R!?@R!?pR!?DR!BlR!B\R!"CR!"?!WKLLMH!
BC?p�!?R!?BR!?"R!?lR!?\R!BCR!B?R!BDR!B}!LMTL;H!BC?p�!B\R!BpR!"?!OTLOMH!
BC?p�!?�!KLHIFH!BC?p�!?}R!B?R!BpR!BDR!IJFFJWXGJ!BC?p�!"R!lR!\R!?CR!??R!?pR!
?DR!B@!HFFHXGJ!BC?pE!

!&IKWM;KFH!M;!KTOK!M;!NKFK!?p!HFFHXGJ!BC?p�!\R!@R!?BR!?"!NMZJWXGJ!
BC?p!JN!KQQGHPKFH!NJVM;MFMPKWJ;FJ!M;!NKFK!?l!NMZJWXGJ!BC?pE!!!
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