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.4!3$%!%S*%?3).,2B!!!
!

X,1%(!F%*3).,!"YV6`8+>!.4!&--&9!)4!+!*./%(%1!%,3)30!)2!?+)1!G0!+,!.;32)1%!%,3)30!3.!
2%,1!+!*.'';,)*+3).,!3.!+!?+3)%,39!3$%!*.'';,)*+3).,!)2!1%%'%1!3.!G%!'+(@%3),A!
+,1!(%R;)(%2!?().(!+;3$.()]+3).,!4(.'!3$%!?+3)%,3!c!%/%,!)4!3$+3!*.'';,)*+3).,!4+<<2!
),3.!.,%!.4!3$%!*;((%,3!%S*%?3).,2!3.!3$%!1%4),)3).,B!!!J.Q%/%(9!3$%(%!+(%!%S*%?3).,2!
3.!3$)2!,%Q!(;<%B!!K(.3%*3%1!$%+<3$!),4.('+3).,!'+0!G%!;2%1!Q)3$.;3!+;3$.()]+3).,!
4.(!*.'';,)*+3).,2!3$+3!1%2*()G%!+!1(;A!.(!G).<.A)*!3$+3!)2!*;((%,3<0!G%),A!
?(%2*()G%1!4.(!.(!+1'),)23%(%1!3.!3$%!?%(2.,9!+2!<.,A!+2!3$%!?+0'%,3!(%*%)/%1!G0!3$%!
*./%(%1!%,3)30!)2!:(%+2.,+G<%!),!+'.;,3=!8Q$)*$!3$%!F%*(%3+(0!';23!1%3%('),%!G0!
(%A;<+3).,>B!!&--&!+<2.!'+@%2!*<%+(!3$+3!*.'';,)*+3).,2!3$+3!$+/%!3$%!?+3)%,3C2!
+;3$.()]+3).,!'+0!G%!:2?.,2.(%1=!G0!.;32)1%!%,3)3)%2B!!#$%!&--&!?(./)2).,!+<2.!
*<+()4)%2!3$+3!3$%!?(.$)G)3).,!.,!(%*%)?3!.4!(%';,%(+3).,!1.%2!,.3!+??<0!3.!
*.'?%,2+3).,!?+)1!G0!+!*./%(%1!%,3)30!3.!+!G;2),%22!+22.*)+3%!3.!'+@%!+!
*.'';,)*+3).,!.,!)32!G%$+<4!8+2!<.,A!+2!3$%!*.'';,)*+3).,!)2!2%,3!*.,2)23%,3!Q)3$!
3$%!G;2),%22!+22.*)+3%!+A(%%'%,3>B!!!!
!
#$%!?(./)2).,!+<2.!'+@%2!*<%+(!3$+3!3$%!3%('!:1)(%*3!.(!),1)(%*3!(%';,%(+3).,=!1.%2!
,.3!),*<;1%!+,0!?+0'%,3!4.(!3(%+3'%,3!.4!+,!),1)/)1;+<B!
!

B+:#,%-0(43C"-%4D%&DE!!#$%!F%*(%3+(0!)2!,.3!2?%*)4)*+<<0!1)(%*3%1!3.!
?(.';<A+3%!(%A;<+3).,29!G;3!3$%!'%+,),A!.4!Q$+3!*.,23)3;3%2!?+0'%,3!3$+3!)2!
:(%+2.,+G<%!),!+'.;,3=!)2!3.!G%!2%3!G0!3$%!F%*(%3+(0!),!(%A;<+3).,B!
8))+2-01+!F%-+E!!P%G(;+(0!"[9!56"6B!8b.3!3)%1!3.!?(.';<A+3).,!.4!(%A;<+3).,2>!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!Va!LBPB-B!"`VBa6"B!!!



! 7!

!
\?3^.;3!4.(!P;,1(+)2),A!L.'';,)*+3).,2!
!
X,1%(!3$%!K()/+*0!-;<%9!*./%(%1!%,3)3)%2!$+/%!G%%,!+G<%!3.!;2%!+,!),1)/)1;+<C2!
1%'.A(+?$)*!),4.('+3).,!+,1!3$%!1+3%2!3$+3!+,0!$%+<3$!*+(%!Q+2!?(./)1%1!3.!+,!
),1)/)1;+<!3.!2%,1!4;,1(+)2),A!*.'';,)*+3).,2!3.!3$%!),1)/)1;+<!Q)3$.;3!4)(23!
.G3+),),A!3$%!),1)/)1;+<C2!+;3$.()]+3).,B!!F;*$!*.'';,)*+3).,2!';23!),*<;1%!+!
1%2*()?3).,!.4!$.Q!+!?%(2.,!*+,!.?3^.;3!.4!(%*%)/),A!4;(3$%(!*.'';,)*+3).,29!+,1!
%,3)3)%2!';23!'+@%!(%+2.,+G<%!%44.(32!3.!*.'?<0!Q)3$!+,0!.?3^.;3!(%R;%232B!!
!
F%*3).,!"YV6`8G>!.4!&--&!(%R;)(%2!3$%!F%*(%3+(0!3.!?(.';<A+3%!+!(;<%!(%R;)(),A!
3$+3!3$%!.??.(3;,)30!3.!.?3^.;3!.4!(%*%)/),A!4;,1(+)2),A!*.'';,)*+3).,2!G%!
?(%2%,3%1!3.!3$%!(%*)?)%,3!),!+!*<%+(!+,1!*.,2?)*;.;2!'+,,%(B!
!

B+:#,%-0(43C"-%4D%&D3E!!#$%!F%*(%3+(0!)2!(%R;)(%1!3.!%23+G<)2$!3$)2!
?(./)2).,!G0!(;<%B!
8))+2-01+!F%-+E!!&??<)%2!3.!*.'';,)*+3).,2!.**;((),A!.,!.(!+43%(!P%G(;+(0!
"[9!56"6B!8b.3%I!!X,*<%+(!Q$+3!$+??%,2!)4!3$%!F%*(%3+(0!1.%2!,.3!)22;%!+!(;<%!
)'?<%'%,3),A!3$)2!?(./)2).,>B!!!!

!
!

?.%4:+3!-(!*@/;;!84)(&2+$+4-!
!
#$%!&--&!),*<;1%2!+!,;'G%(!.4!*$+,A%2!3.!JEK&&C2!%,4.(*%'%,3!?(./)2).,2I!
!

• H)(%*3!&**.;,3+G)<)30!4.(!T;2),%22!&22.*)+3%2B!!F%*3).,2!"YV6"!+,1!"YV6V!.4!
&--&!?(./)1%!3$+3!G;2),%22!+22.*)+3%2!*+,!G%!$%<1!+**.;,3+G<%!G0!4%1%(+<!
+,1!23+3%!+;3$.()3)%2!4.(!4+)<;(%!3.!*.'?<0!Q)3$!+,0!+??<)*+G<%!?(./)2).,2!.4!
3$%!K()/+*0!+,1!F%*;()30!-;<%2B!!X,1%(!*;((%,3!(%A;<+3).,29!A./%(,'%,3!
+;3$.()3)%2!*+,,.3!$.<1!G;2),%22!+22.*)+3%2!+**.;,3+G<%!4.(!4+)<),A!3.!*.'?<0!
Q)3$!3$%)(!G;2),%22!+22.*)+3%!+A(%%'%,329!+,1!*./%(%1!%,3)3)%2!*+,!.,<0!G%!
$%<1!<)+G<%!4.(!3$%!+*3).,2!.4!3$%)(!G;2),%22!+22.*)+3%2!),!<)')3%1!
*)(*;'23+,*%2B!!!

B+:#,%-0(43C"-%4D%&D3E!!b.,%!(%R;)(%1B!!!
8))+2-01+!F%-+E!!P%G(;+(0!"[9!56"6B!
!

• &??<)*+3).,!.4!L()'),+<!K%,+<3)%2B!!F%*3).,!"YV67!.4!&--&!*<+()4)%2!3$+3!
JEK&&C2!*()'),+<!?%,+<3)%2!*+,!G%!%,4.(*%1!+A+),23!),1)/)1;+<29!),*<;1),A!
8G;3!,.3!<)')3%1!3.>!%'?<.0%%2!.4!+!*./%(%1!%,3)30B!!#$)2!./%((;<%2!+!
H%?+(3'%,3!.4!e;23)*%!\44)*%!.4!d%A+<!L.;,2%<!'%'.!)22;%1!1;(),A!3$%!T;2$!
&1'),)23(+3).,!3$+3!23+3%1!3$+3!.,<0!*./%(%1!%,3)3)%2!*.;<1!G%!*()'),+<<0!
?(.2%*;3%1!4.(!/).<+3).,2!.4!JEK&&B!!!E,!+11)3).,9!3$%!Q.(1),A!.4!3$%!?(./)2).,!
'+0!G(.+1%,!3$%!2*.?%!.4!+*3)/)3)%2!4.(!Q$)*$!*()'),+<!?%,+<3)%2!*+,!G%!
+33+*$%1!G%*+;2%!+;3$.()3)%2!*+,!?(.2%*;3%!+,!),1)/)1;+<!Q$.!.G3+),2!.(!



! "6!

1)2*<.2%2!),1)/)1;+<<0!)1%,3)4)+G<%!$%+<3$!),4.('+3).,!:Q)3$.;3!
+;3$.()]+3).,B=!!!

B+:#,%-0(43C"-%4D%&D3E!!b.,%!(%R;)(%1B!!!
8))+2-01+!F%-+E!!P%G(;+(0!"[9!56"6B!
!

• L<+()4)*+3).,!.4!U$%,!L)/)<!K%,+<3)%2!L+,!8.(!M;23>!T%!K;(2;%1B!!F%*3).,!
"YV"68+>!.4!&--&!*<+()4)%2!3$+3!JJF!+,1!23+3%!+33.(,%02!A%,%(+<!*+,!?;(2;%!+!
*)/)<!JEK&&!/).<+3).,!),!*+2%2!Q$%(%!*()'),+<!?%,+<3)%2!*.;<1!+33+*$!G;3!3$%!
H%?+(3'%,3!.4!e;23)*%!1%*<),%2!3.!?;(2;%!3$%!*+2%B!!#$)2!F%*3).,!(%R;)(%2!3$+3!
3$%!F%*(%3+(0!4.('+<<0!),/%23)A+3%!+,0!*.'?<+),3!Q$%(%!+!?(%<)'),+(0!
),/%23)A+3).,!.4!3$%!4+*32!),1)*+3%2!+!?.22)G<%!/).<+3).,!1;%!3.!Q)<<4;<!,%A<%*3B!
E3!+<2.!(%R;)(%2!3$%!F%*(%3+(0!3.!)'?.2%!+!*)/)<!'.,%3+(0!?%,+<30!)4!+!/).<+3).,!
)2!4.;,1!3.!*.,23)3;3%!Q)<<4;<!,%A<%*3!.4!3$%!<+QB!!#$%!T;2$!&1'),)23(+3).,!
),3%(?(%3%1!3$%!*;((%,3!JEK&&!23+3;3%!+,1!(%A;<+3).,2!+2!?(./)1),A!)3!3$%!
1)2*(%3).,!3.!(%2.</%!'.23!JEK&&!*.'?<+),32!),4.('+<<0B!!!
!
B+:#,%-0(43C"-%4D%&D3E!!M;23!G%!?(.';<A+3%1!G0!3$%!F%*(%3+(0!,.!<+3%(!
3$+,!&;A;23!"[9!56"6B!!!
8))+2-01+!F%-+E!!+??<)%2!3.!?%,+<3)%2!)'?.2%1!.,!.(!+43%(!P%G(;+(0!"[9!56""B!!!
!

• H)23()G;3).,!.4!L)/)<!M.,%3+(0!K%,+<3)%2B!!F%*3).,!"YV"68*>!.4!&--&!(%R;)(%2!
3$+3!+,0!*)/)<!'.,%3+(0!?%,+<3)%2!.(!2%33<%'%,32!*.<<%*3%1!4.(!JEK&&!
/).<+3).,2!';23!G%!3(+,24%((%1!3.!3$%!JJF!\44)*%!.4!L)/)<!-)A$32!3.!G%!;2%1!4.(!
%,4.(*%'%,3!?;(?.2%2B!!8L;((%,3<09!+,0!*)/)<!?%,+<3)%2!.(!2%33<%'%,32!A.!3.!
3$%!A%,%(+<!3(%+2;(0B>!!_&\!)2!(%R;)(%1!3.!1%/%<.?!+!'%3$.1.<.A0!4.(!
),1)/)1;+<2!Q$.!+(%!$+('%1!G0!JEK&&!/).<+3).,2!3.!(%*%)/%!+!?%(*%,3+A%!.4!
+,0!?%,+<30!.(!'.,%3+(0!2%33<%'%,3!*.<<%*3%19!+,1!3$%!F%*(%3+(0!';23!
%23+G<)2$!2;*$!+!'%3$.1.<.A0!G0!(%A;<+3).,!Q)3$),!3$(%%!0%+(2!.4!%,+*3'%,3B!!!
!
B+:#,%-0(43C"-%4D%&D3E!!_&\!(%?.(3!)2!1;%!&;A;23!"f9!56"6Z!F%*(%3+(0C2!
(%A;<+3).,2!.,!3$%!'%3$.1.<.A0!4.(!*.'?%,2+3),A!),1)/)1;+<2!4.(!$+('!';23!
G%!%23+G<)2$%1!G0!P%G(;+(0!"[9!56"5B!!!
8))+2-01+!F%-+E!!K%,+<3)%2!+,1!2%33<%'%,32!A.!3.!\L-!%44%*3)/%!P%G(;+(0!"[9!
56"6B!!#$%!,%Q!'%3$.1.<.A0!+??<)%2!.,!.(!+43%(!3$%!%44%*3)/%!1+3%!.4!3$%!
(%A;<+3).,B!!

!
• #)%(%1!E,*(%+2%!),!L)/)<!M.,%3+(0!K%,+<3)%2B!!#$%!*;((%,3!JEK&&!23+3;3%!2%32!

*)/)<!?%,+<3)%2!+3!g"66!?%(!/).<+3).,9!Q)3$!+,!+,,;+<!'+S)';'!.4!g5a9666!4.(!
/).<+3).,2!.4!3$%!2+'%!(%R;)(%'%,3B!!F%*3).,!"YV"681>!.4!&--&!2%32!+!,%Q!
3)%(%1!?%,+<30!23(;*3;(%9!G+2%1!.,!3$%!<%/%<!.4!3$%!JEK&&!/).<+3).,9!Q$)*$!
3.?2!.;3!+3!ga69666!?%(!/).<+3).,!+,1!+,!+,,;+<!'+S)';'!.4!g"Ba!')<<).,B!!
8F%%!*)/)<!?%,+<30!*$+(3!+3!&??%,1)S!TB>!!#$%!F%*(%3+(0!23)<<!$+2!1)2*(%3).,!),!
1%3%('),),A!3$%!+'.;,3!.4!3$%!?%,+<30!G+2%1!.,!3$%!,+3;(%!+,1!%S3%,3!.4!3$%!
/).<+3).,!+,1!3$%!,+3;(%!+,1!%S3%,3!.4!3$%!$+('B!!#$%!F%*(%3+(0!)2!+<2.!
?(%*<;1%1!4(.'!)'?.2),A!*)/)<!?%,+<3)%2!8%S*%?3!),!*+2%2!.4!Q)<<4;<!,%A<%*3>!)4!



! ""!

3$%!/).<+3).,!)2!*.((%*3%1!Q)3$),!Y6!1+02!8+!3)'%!?%().1!Q$)*$!'+0!G%!
%S3%,1%1>B!!!!
!
B+:#,%-0(43C"-%4D%&D3E!!b.,%!(%R;)(%1B!!!
8))+2-01+!F%-+E!!&??<)%2!3.!/).<+3).,2!.**;((),A!+43%(!P%G(;+(0!"f9!5667B!

!
• &;3$.()]+3).,!4.(!F3+3%!&33.(,%02!_%,%(+<!O,4.(*%'%,3B!!&!$+,14;<!.4!23+3%2!

+;3$.()]%!3$%)(!+33.(,%02!A%,%(+<!3.!%,4.(*%!4%1%(+<!*.,2;'%(!?(.3%*3).,!
<+Q2!8),*<;1),A!JEK&&>B!!!F%*3).,!"YV"68%>!.4!&--&!%S?(%22<0!+;3$.()]%2!+<<!
23+3%!+33.(,%02!A%,%(+<!3.!%,4.(*%!JEK&&!),!4%1%(+<!1)23()*3!*.;(39!Q$)*$!
'%+,2!3$+3!+33.(,%02!A%,%(+<!),!+<<!23+3%2!*+,!%,4.(*%!3$%!<+Q!%/%,!)4!3$%(%!)2!
,.!23+3%!+;3$.()]),A!23+3;3%B!!#$%!23+3%!';23!2%(/%!,.3)*%!;?.,!3$%!F%*(%3+(0!
.4!+,0!),3%,3!3.!%,4.(*%!3$%!<+Q9!+,1!3$%!F%*(%3+(0!$+2!3$%!()A$3!3.!),3%(/%,%!
),!3$%!+*3).,B!!#$%!?%,+<3)%2!)'?.2%1!+(%!<)')3%1!3.!3$%!4.('%(!23+3;3.(0!
'+S)';'I!!g"66!?%(!/).<+3).,!+,1!g5a9666!+,,;+<<0!4.(!(%?%+3!/).<+3).,2!.4!
3$%!2+'%!?(./)2).,B!!!!
!
B+:#,%-0(43C"-%4D%&D3E!!b.,%!(%R;)(%1B!!!
8))+2-01+!F%-+E!!&??<)%2!3.!/).<+3).,2!.**;((),A!+43%(!P%G(;+(0!"f9!5667B!!!

!
• F%*(%3+(0C2!&;1)3!&;3$.()30B!!L;((%,3<0!JJF!$+2!+;3$.()30!3.!+;1)3!%,3)3)%2!4.(!

*.'?<)+,*%!Q)3$!G.3$!3$%!K()/+*0!+,1!F%*;()30!-;<%2B!!F%*3).,!"YV""!.4!&--&!
'+@%2!)3!*<%+(!3$+3!3$%!F%*(%3+(0!';23!1.!?%().1)*!+;1)32!3.!%,2;(%!
*.'?<)+,*%!Q)3$!3$%2%!-;<%2B!!!
!
B+:#,%-0(43C"-%4D%&D3E!!b.,%!(%R;)(%1B!!!
8))+2-01+!F%-+E!P%G(;+(0!"[9!56"6B!!!

!

!

/&(1030(43!)(&!84-0-0+3!G(-!?(1+&+D!>'!*@/;;!H+0-.+&!%3!2(1+&+D!

+4-0-0+3!(&!>#304+33!%33(20%-+3I!!

!
T(%+*$!b.3)4)*+3).,!-%R;)(%'%,32!
!
F%*3).,!"YV6f!.4!&--&!%23+G<)2$%2!G(%+*$!,.3)4)*+3).,!(%R;)(%'%,32!4.(!/%,1.(2!.4!
?%(2.,+<!$%+<3$!(%*.(12!+,1!.3$%(!,.,^JEK&&!*./%(%1!%,3)3)%2B!!&!?%(2.,+<!$%+<3$!
(%*.(1!)2!1%4),%1!+2!:+,!%<%*3(.,)*!(%*.(1!.4!hKJ-!)1%,3)4)+G<%!$%+<3$!),4.('+3).,C!.,!
+,!),1)/)1;+<!3$+3!*+,!G%!1(+Q,!4(.'!';<3)?<%!2.;(*%2!+,1!3$+3!)2!'+,+A%19!2$+(%19!
+,1!*.,3(.<<%1!G0!.(!?()'+()<0!4.(!3$%!),1)/)1;+<B=!8F%*3).,!"YV66>!!:KJ-!)1%,3)4)+G<%!
$%+<3$!),4.('+3).,=!),*<;1%2!),1)/)1;+<<0!)1%,3)4)+G<%!$%+<3$!),4.('+3).,9!+2!1%4),%1!
),!JEK&&!8Q$)*$!),*<;1%2!?%(2.,+<!$%+<3$!),4.('+3).,!4(.'!+!*./%(%1!%,3)30>9!+2!
Q%<<!+2!),4.('+3).,!?(./)1%1!G0!.(!.,!G%$+<4!.4!3$%!),1)/)1;+<!+,1!3$+3!)1%,3)4)%2!3$%!
?%(2.,!8.(!Q)3$!(%2?%*3!3.!Q$)*$!3$%(%!)2!+!(%+2.,+G<%!G+2)2!3.!G%<)%/%!3$%!
),4.('+3).,!*+,!G%!;2%1!3.!)1%,3)40!3$%!),1)/)1;+<>B!8F%*3).,!"YV6f>!!LH#!G%<)%/%2!
3$)2!*./%(2!3$%!*.,2;'%(^4+*),A!$%+<3$!(%*.(1!3..<2!*;((%,3<0!G%),A!.44%(%1!G0!,.,^



! "5!

JEK&&!*./%(%1!%,3)3)%2!3.!3$%!?;G<)*!8.(!G0!%'?<.0%(2!3.!%'?<.0%%2>9!),*<;1),A!
$%+<3$!(%*.(1!G+,@2B!!!
!
#$%!G(%+*$!,.3)4)*+3).,!(%R;)(%'%,32!+??<0!+<2.!3.I!
!

• O,3)3)%2!3$+3!.44%(!?(.1;*32!.(!2%(/)*%2!3$(.;A$!3$%!Q%G2)3%!.4!+!/%,1.(!.4!
?%(2.,+<!$%+<3$!(%*.(12Z!

• O,3)3)%2!3$+3!+(%!,.3!3$%'2%</%2!JEK&&^*./%(%1!%,3)3)%2!G;3!3$+3!.44%(!
?(.1;*32!.(!2%(/)*%2!3$(.;A$!3$%!Q%G2)3%2!.4!*./%(%1!%,3)3)%2!Q)3$!KJ-2Z!

• O,3)3)%2!3$+3!+(%!,.3!3$%'2%</%2!JEK&&^*./%(%1!%,3)3)%2!+,1!+**%22!
),4.('+3).,!),9!.(!2%,1!),4.('+3).,!3.9!+!KJ-B!

!
E,!3$%!%/%,3!.4!+!G(%+*$9!3$%2%!%,3)3)%2!';23!1)(%*3<0!,.3)40!3$%!),1)/)1;+<2!),/.</%1B!!
#$)(1!?+(30!%,3)3)%2!3$+3!?(./)1%!2%(/)*%2!3.!3$%!KJ-!/%,1.(!+,1!3$%!4.(%A.),A!
*+3%A.()%2!.4!%,3)3)%2!';23!,.3)40!3$%!%,3)30!Q)3$!Q$)*$!3$%0!*.,3(+*3!.4!+,0!
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(%R;)(%'%,32!4.(!%,3)3)%2!3$+3!+(%!,.3!*./%(%1!%,3)3)%2!.(!G;2),%22!+22.*)+3%2!;,1%(!
JEK&&9!),*<;1),AI!
!
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