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bKL?JJ?R!=AG!G[bKPKPGG!EFPNKPLA?NGG!bKL?JJ?!B!@JIPE?Ce!@AFBF\GbFHLO!bKP^KLĤ!

HE?MEFFmA?[PFR!

/! EFb@F[GL?C! bKL?JJa\GgJKELAGMKHEGC! @JIPFE! @AF^BJ^†LH^!\B?!

@AGPNG@G?JOPF!FLJGMPcC!bKC?PG[b?!@AFBF\GbFHLGe![?BGH^lGC!FL!FmˆIbPF_!\FJG!

\GgJKELAGMKHEF_!G!bKL?JJGMKHEF_!`?[e!G!HLADELDAF_!b?LKAG?J?d!bKL?JJGMKHEG_!G!

PKbKL?JJGMKHEG_!ƒfXe!SQe!XhaTQ„R!: F]\?! \FJ^!bKL?JJGMKHEF_!`?[c!B!EFb@F[GLPF_!

@JIPEK! P?CF\GLH^! \F! @FAF]?! @AFLKE?PG^e!B! PK_! @AF^BJ^KLH^! PKbKL?JJGMKHEG_!

bKC?PG[b!@AFBF\GbFHLGR!/! L ?EGC! @JIPE?C!bKL?JJGMKHEGK!M?HLGNc! PK! GbK†L!

gJKELAGMKHEGC! EFPL?ELFB! [?! HMIL! FEADj?†lK]F! GC! \GgJKELAGE?R!‡JKELAGMKHEFK!

HF@AFLGBJKPGK!BF[A?HL?KL!P?!@FA^\EG!@AG!DBKJGMKPGG!\FJG!\GgJKELAGE?!B!@JIPEK!

FL!@FAF]?!@AFLKE?PG^!\F!QVV•R!#HJG!\FJ^!bKL?JJGMKHEF_!`?[c!B!@JIPEK!P?CF\GLH^!

[?! @FAF]Fb! @AFLKE?PG^e!@JIPE?! C?A?ELKAG[DKLH^!bKL?JJGMKHEG_! bKC?PG[bFb!

@AFBF\GbFHLGR! =AG! bKL?JJGMKHEFb! bKC?PG[bK! @AFBF\GbFHLG! A?[bKAc! G!

EFJGMKHLBF!]A?PDJ!B!K\GPGNK!FmˆIb?!\FHL?LFMPFe!MLFm!@AFG[F…JF!̀FAbGAFB?PGK!

@AFBF\^lGC! HEF@JKPG_aFmA?[FB?PG_e!?! B! HJDM?K! P?JGMG^!EFPL?ELFB! bKj\D! PGbG!

`FAbGAFB?PGK!H@JF…PcC!bKL?JJGMKHEGC!E?P?JFBe!EFLFAcK!bF]DL!@AFPG[cB?LO!BH†!

EFb@F[GLPD†!@JIPED!G!FmKH@KMGLO!BcHFED†!@AFBF\GbFHLOR!3?!HMIL!HDlKHLBFB?PG^!

\GgJKELAGMKHEGC!M?HLGN!PK!\FHLG]?KLH^!P?GbKPO…KK!HF@AFLGBJKPGKe!C?A?ELKAPFK!

\J^!MGHLF]F!bKL?JJGMKHEF]F!H@J?B?e!PF!bKC?PG[b!@AFBF\GbFHLG!B!NKJFb!^BJ^KLH^!

bKL?JJGMKHEGbR!=AG!bKL?JJGMKHEFb!bKC?PG[bK!HBF_HLB?!bKL?JJa\GgJKELAGMKHEF_!

@JIPEG! mJG[EG! E! H@JF…PF_!bKL?JJGMKHEF_! @JIPEKe! PF! @AGHDLHLBGK! M?HLGN!

\GgJKELAGE?e! BHJK\HLBGK! HGJOPF]F! A?HHK^PG^!P?! ]A?PGN?C! ]A?PDJe!@AGBF\GL! E!

FLJGMG†! K]F! HBF_HLB!ƒXh„R!= AK\JFjKPc! bKC?PG[bc! F@GH?PG^! gJKELAGMKHEGC!

HBF_HLB! EFb@F[GLPcC! @JIPFEe! EFLFAcK!̀ GEHGAD†LH^! @AG! A?[JGMPcC!

LKb@KA?LDAPcC!GPLKAB?J?CR!$J^!EFb@F[GLFB!\F!@FAF]?!@KAEFJ^NGG!gJKELAGMKHE?^!

@AFBF\GbFHLO! @AKGbDlKHLBKPPF! F@AK\KJ^KLH^! \GgJKELAGMKHEF_! EFb@FPKPLF_R!/!

FmJ?HLG! PG[EGC! LKb@KA?LDA! D! @JIPFE! \F! @FAF]?! @AFLKE?PG^! LKb@KA?LDAP?^!

[?BGHGbFHLO! gJKELAGMKHEF_! @AFBF\GbFHLG! B! mFJO…GPHLBK! HJDM?KB! @F\MGP^KLH^!
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!

SW!

9[?EFPD!QŒf>!ƒTf„ e!EFLFAc_!Fmˆ^HP^†L!A?[JGMPcbG!bF\KJ^bGR!/! bF\KJG! 7KP]?a

&mKJKH?!ULKAbF?ELGBGAFB?PPF]F!LDPPKJGAFB?PG^Y!@AFLKE?PGK! LFE?!@AFGHCF\GL!B!

AK[DJOL?LK!LDPPKJGAFB?PG^!PFHGLKJK_![?A^\?!UgJKELAFPFBY!bKj\D!bKL?JJGMKHEGbG!

M?HLGN?bG!PK@FHAK\HLBKPPF! MKAK[! \GgJKELAGMKHEGK! m?AOKAc! ƒTS„R!< F\KJOe!

Fmˆ^HP^†l?^! LKAbF?ELGBGADKbD†! @AcjEFBD†! @AFBF\GbFHLOe!HB^[cB?KL! 9[?EFP!

QŒf>!H!A?[mAFHFb! ]A?PDJ! B! …GAFEFb! \G?@?[FPK! @F! A?[bKA?b! ƒTW„R!=AGbKP^†L! B!

LA?ELFBEK!gEH@KAGbKPL?JOPcC!\?PPcC!bF\KJO!PKD@AD]F]F!LDPPKJGAFB?PG^!ƒTie!Tk„R!

/! EFLFAF_! [?! HMIL! HDlKHLBFB?PG^! NK@FMEG! JFE?JG[FB?PPcC! HFHLF^PG_!

FHDlKHLBJ^KLH^! LDPKJGAFB?PGK! [?A^jKPPcC! M?HLGN! UgJKELAFPFBY! FL!@AFBF\^lGC!

]A?PDJc!E!]A?PDJKe!A?[\KJIPPcK!?bFA`Pcb!G[FJGAD†lGb!GC!P?PFbKLAFBcb!HJFKb!

\GgJKELAGE?! ƒTXe! TT„R!/! A?mFLK!ƒTS„! mcJ?! A?H…GAKP?! LKFAG^! @AFBF\GbFHLG!

EFb@F[GLPF]F! b?LKAG?J?!\F! @FAF]?! @KAEFJ^NGGR! <KC?PG[b! @AFBF\GbFHLG!

[?EJ†M?JH^! B! LDPPKJGAFB?PGG! gJKELAFP?! ! bKj\D!bKL?JJGMKHEGbG!M?HLGN?bGe!

@AGMIb! [?BGHGbFHLO! @AFBF\GbFHLG! FL! LKb@KA?LDAc! F@AK\KJ^J?HO! gPKA]GK_!

GFPG[?NGG!P?PFM?HLGN!\J^!HJ?mF]F!G!HGJOPcC!@FJK_R!/JG^PGK!b?]PGLPF]F!@FJ^!P?!

HF@AFLGBJKPGK! EFb@F[GL?! GHHJK\FB?JFHO! B! A?mFLK! ƒTh„e! H! DHAK\PKPGKb!

gJKbKPL?APF_! LDPPKJOPF_! @AFBF\GbFHLG! @F! P?@A?BJKPG^b! GC! b?]PGLPcC!

bFbKPLFBR!< F\KJO!H!F\PGb!P?HLA?GB?Kbcb !@?A?bKLAFb!BFH@AFG[BF\GJ?!FHPFBPcK!

C?A?ELKAGHLGEG!G!BKJGMGPD!b?]PGLFHF@AFLGBJKPG^!B!\G?@?[FPK!b?]PGLPcC!@FJK_!

FL! fXV! \F! WVVV! +HR! *m[FA! gEH@KAGbKPL?JOPcC! G! LKFAKLGMKHEGC!GHHJK\FB?PG_! H!

GH@FJO[FB?PGKb!]KLKAF]KPPcC!b?]PGLPcC!HLADELDA!B!PKFA]?PGMKHEGC!EFb@F[GL?Ce!

@AK\HL?BJKP! B! HL?LOK! ƒhV„R! )KKHLKHLBKPPFHLO! gJKELAFPPF]F! LA?PH@FAL?!

`GEHGAD†LH^!B! FmcMPcC! EFbP?LPcC! DHJFBG^C! GHHJK\FB?PG^bG! bKLF\Fb! H@GP!

BFJPFBF_!H@KELAFHEF@GG!ƒhQe!hf„R!

)KHbFLA^! P?!P?JGMGK!A?mFLe! GHHJK\D†lGC! B! A?[PcC! \G?@?[FP?C!

gJKELAF\GP?bGMKHEGK! HBF_HLB?!@JIPFEe! HFHLF^lG C! G[! b?]PGLPcC! M?HLGNe!

`FAbGAD†lGC!]A?PDJce!B!\G?@?[FPK!FL!K\GPGN!bK]?]KAN!G!\F!K\GPGN!]G]?]KANe!gLG!

HBF_HLB?!GHHJK\FB?Pc! PK\FHL?LFMPFR!$FHL?LFMPcK! b?]PGLPcK! HBF_HLB?!\J^!

@AGbKPKPG^! B! gJKELAFPGEK! G! DHLAF_HLB?C! HB^[G! P?! PG[EGC! M?HLFL?C! GbK†L!

?bFA`PcK!b?]PGLFb^]EGK!H@J?Bc!P?!FHPFBK!jKJK[?!G!EFm?JOL?R!/! ,/4!\G?@?[ FPK!

GC!@AGbKPKPGK!DHJFjP^KLH^!G[a[?!HDlKHLBKPPF]F!BEJ?\?!@FLKAO!FL!BGCAKBcC!LFEFBR!
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Si !

%K…KPGKb! \J^! HFEA?lKPG^! gLGC! @FLKAO!^BJ^KLH^! DBKJGMKPGK! D\KJOPF]F!

gJKELAGMKHEF]F! HF@AFLGBJKPG^! b?]PGLPcC! H@J?BFB! [?!HMI L! BPK\AKPG^!

\GgJKELAGMKHEGC! b?LKAG?JFBe!L?EGC! E?E! €•y f e! wxf y SR! )?! HK]F\P^…PG_! \KPO!

GHHJK\FB?PG^! BcHFEFM?HLFLPcC! @AFBF\^lGC! HBF_HLB! EFb@F[GLPcC! @JIPFE!

FHDlKHLBJ^†LH^! H! @FbFlO†! [FP\FBcC! bKLF\FB! H! @AKNG[GFPPcbG! bFHL?bG!

@KAKbKPPF]F! LFE?! ƒQV„! G! G[! A?HMILFBe! @FJDM?KbcC! @F!gEH@KAGbKPL?JOPF!

F@AK\KJIPPcb![P?MKPG^b!EFg``GNGKPL?!FLA?jKPĜ!gJKELAFb?]PGLPcC!BFJP!,/4!

\G?@?[FP?!FL! @JIPFE!ƒhSe! hW„R! /! A?mFLK!ƒhi„! @F! GHHJK\FB?PG†! BcHFEFM?HLFLPcC!

@AFBF\^lGC! HBF_HLB!gEH@KAGbKPL?JOPF! [?`GEHGAFB?PF! A?[JGMGK!HL?LGMKHEF]F! G!

,/4! HF@AFLGBJKPG^! EFb@F[GLPcC! @JIPFE! B!@FJLFA?a\B?!A?[?R! /! A?mFLK! ƒhk„e!B!

EFLFAF_! GHJK\FB?JGHO! EFb@F[GLPcK! @JIPEG! HFHL?BFB! UopWiqrWist QVYuUwxf y SYUQ!a!uYe!

FmP?ADjKPFe!MLF! HF@AFLGBJKPGK! B! ,/4! \G?@?[FPK!! bKPO…K! HF@AFLGBJKPG^! P?!

@FHLF^PPFb! LFEK! \F! MKLcAIC! A?[R!‡LF!A?[JGMGK! mcJF! Fmˆ^HPKPF! IbEFHLPcb !

…DPLGAFB?PGKbR! /! A?mFLK! ƒhX„e!@FE?[?PFe! MLF! B! EFb@F[GLPcC! @JIPE?C! HFHL?BFB!

UopWiqrWist QVYuUst f y SYUQ!a!uY! ! A?[JGMGK!HF@AFLGBJKPG_! B! ,/4 ! \G?@?[FPK! G! P?!

@FHLF^PPFb! LFEK! ^BJ^KLH^! ]G]?PLHEGb!G!\FHLG]?KL! MKLcAIC! @FA^\EFBR!*\P?EF!

\?PPcK! Fm! ,/4! G! HL?LGMKHEFb! HF@AFLGBJKPGG!B! gLGC! A?mFL?Ce!PK! ^BJ^†LH^!

\FHL?LFMPF! @FJPcbGR!=FHEFJOED! FHL?I LH^! PKF@AK\KJIPPcb! @FBK\KPGK!

gJKELAF\GP?bGMKHEGC!HBF_HLB!@JIPFE!B!mFJKK!…GAFEFb!\G?@?[FPK!M?HLFLR!*HL?ILH^!

PK! ^HP?! @AGMGP?![P?MGLKJOPF]F! A?[JGMG^! ,/4 ! @AFBF\GbFHLG! G!HL?LGMKHEF_R!

5H@FJO[FB?PPcK! bKLF\c! @F[BFJ^†L! GHHJK\FB?LO!HF@AFLGBJKPG^! EFb@F[GLPcC!G!

bPF]FHJF_PcC!@JIPFE!B!\G?@?[FP?C!FL!PDJ^!\F!K\GPGN!bK]?]KAN!G!FL!S!++N!G!Bc…KR!

:FJGMKHLBF!A?mFLe! @FHB^lIPPcC! GHHJK\FB?PG^b! @AFBF\GbFHLG! EFb@F[GLPcC!

@JIPFE!B!\G?@?[FPK!M?HLFL!FL!Q!<+N!\ F!S!++Ne!PK\FHL?LFMPFR!=FgLFbD!GHHJK\FB?PGK!

,/4! HF@AFLGBJKPG^! B! EFb@F[GLPcC! G! bPF]FHJF_PcC! @JIPE?C! ^BJ^KLH^! [?\?MK_e!

LAKmD†lK_!@AGbKPKPG^!PFBcC!bKLF\FB!G!F@AK\KJIPPcC!@AGmJGjKPG_R!

.FJlGP?! @JIPEG! ^BĴKLH^! HDlKHLBKPPcb! `?ELFAFb! E?E! \J^! @AGJFjKPG_!

@F\?BJKPG^!…Db?e!L?E!G!\J^!KI!HFmHLBKPPcC!HBF_HLB!ƒhTaQVf„ R!/!A?mFLK!ƒQVS„!mcJG!

@FE?[?PF!BJG^PGK!LFJlGP!b?]PGLPcC!?bFA`PcC!@JIPFE!opTi |} Qfst S!P?!]KPKA?NG†!

"<%!@FLKAOR!4?HLFL?!"<%!DBKJGMGB?J?HO!H!DBKJGMKPGKb!LFJlGPc!@JIPFER!,?bFK!

mFJO…FK!FHJ?mJKPGK!HG]P?J?!BF[PGE?JF!P?!M?HLFL?C!"<%e!CFL^!HLK@KPO!@F\?BJKPG^!
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mcJ?!FLPFHGLKJOPF!PKmFJO…F_!G!HFHL?BJ^J?!bKPKK!Q!–‚R!+A?PDJGAFB?PPcK!LFPEGK!

@JIPEG! qrop€•ye! A?HHbFLAKPPcK! B! A?mFLK!ƒQVQe! QVWaQVk„! FmJ?\?†L! BcHFEF_!

P?b?]PGMKPPFHLO†! P?HclKPG^e! PG[EF_! EFgANGLGBPF_! HGJF_e! BcHFEGb! D\KJOPcb!

gJKELAGMKHEGb! HF@AFLGBJKPGKb! G! AK]DJGADKbF_! M?HLFLF_! `KAAFb?]PGLPF]F!

AK[FP?PH?!¥tr—R!/!A?mFLK!@FE?[?PFe!MLF!@JIPEG!qropŒ€•yf !̂ BJ^†LH^!b?]PGLFb^]EGbGe!

G[]FLFBJKPPcbG!H!F\PFFHPF_!b?]PGLPF_!?PG[FLAF@GK_R!̈ FAF…GK!BcHFEFM?HLFLPcK!

C?A?ELKAGHLGEG!\J^!PKI!\FHLG]?†LH^e!EF]\?![P?MKPG^!LFJlGPc!@JIPEG!G[bKP^†LH^!

FL! iV! Pb! \F! QfVV! PbR! <PGb?^! G! BKlKHLBKPP?^! M?HLG! b?]PGLPF_! @AFPGN?KbFHLG!

GbK†L!b?EHGb?JOPcK![P?MKPG^e!EFLFAcK!PK!bFPFLFPPF!G[bKP^†LH^!@AG!G[bKPKPGG!

LFJlGPcR! ‡LG! @AKBFHCF\PcK! b?]PGLFb^]EGK! G! BcHFEFM?HLFLPcK!HBF_HLB?! B!

HGHLKbK!qropŒ€•y!bFjPF!Fmˆ^HPGLO!P?JGMGKb!FmbKPPF_!HB^[G!bKj\D!M?HLGN?bG!

qrop ! ƒQVQ„R! ,F]J?HPF! LKFAGG! bF\KJG! HJDM?_PF_! ?PG[FLAF@GG! +KANKA?!ƒQVX„!B!

G\K?JOPcC! DHJFBG^C! GbKKL! bKHLF! b?]PGLPFaFmbKPPFK! B[?GbF\K_HLBGK! bKj\D!

[IAP?bG!qrop e! @AG! EFLFAFb! DbKPO…?†LH^! JFE?JOPcK! @FJ^! ?PG[FLAF@GG! G! @FJ^!

A?[b?]PGMGB?PG^!FL\KJOPcC![IAKPR!,JK\FB?LKJOPFe!g``KELGBP?^!EAGHL?JJGMKHE?^!

?PG[FLAF@G^!@JIPEG![P?MGLKJOPF!HPGj?KLH^e!MLF!@AGBF\GL!E!DbKPO…KPG†!HLK@KPG!

EFgANGLGBPFHLG! G! DBKJGMKPG†! @AFPGN?KbFHLG!ƒQVi„ R! $Fm?BJKPGK! G[FJGAD†lK]F!

€•y f ! B! bKL?JJGMKHEGK! b?]PGLPcK! b?LKAG?Jc! [P?MGLKJOPF! @FBc…?KL! D\KJOPFK!

HF@AFLGBJKPGK! @JIPEG! G! HPGj?KL! ,/4! @FLKAG! P?! BGCAKBcK! LFEGR! -BKJGMKPGK!

HAK\PK]F! A?[bKA?! b?]PGLPcC! M?HLGN! mD\KL! DBKJGMGB?LO! EFgANGLGBPFHLO! B!

HFFLBKLHLBGG! H! LKFAGK_! bF\KJG! HJDM?_PF_! ?PG[FLAF@GG!ƒQVX„R! :AFbK! LF]Fe!

DBKJGMKPGK!BPDLAKPPGC!P?@A^jKPG_!@JIPEG!G!…KAFCFB?LFHLG!@FBKACPFHLG!L?EjK!

H@FHFmHLBD†L!DBKJGMKPG†!EFgANGLGBPF_!HGJc!ƒQVQ„R!/GCAKBcK!LFEGe!BF[PGE?†lGK!

BPDLAG!P?PFbKL?JJGMKHEGC!M?HLGN!B!EFb@F[GLPcC!@JIPE?Ce!@AKPKmAKjGbF!b?Jce!

MLF!@AGBF\GL!E![P?MGLKJOPF!bKPO…Gb!@FLKA^b!\J^!P?PFEFb@F[GLFB!@F!HA?BPKPG†!

H!FmcMPcbG!`KAAGL?bG!G!@FAF…EFBcbG!b?LKAG?J?bGR!

/! A?mFL?C! ƒQQe!hSe! hke! QVTe! QVh„! A?HHbFLAKPc! gEH@KAGbKPL?JOPcK!

GHHJK\FB?PG^! bGEAFa! G! P?PFHLADELDAe!?! L?EjK! HL?LGMKHEF_! @AFBF\GbFHLG!

]A?PDJGAFB?PPcC!?bFA`PcC!bKL?JJa\GgJKELAGMKHEGC!EFb@F[GLFB!B!\G?@?[FP?C!\F!

@FAF]?! @KAEFJ^NGGe! B! FmJ?HLG! @KAEFJ^NGG! G! [?! @FAF]Fb! @KAEFJ^NGG!

UVRfT!<!u!<!VRXiYR! - \KJOP? !̂ @AFBF\GbFHLO! EFb@F[GLPcC! @JIPFE!
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!

SX!

UopWiqrWist QVYuUwxf y SYQa!u!@AG!@AFLKE?PGG!@FHLF^PPF]F!LFE?!bKP^KLH^!B!GPLKAB?JK!FL!

iÅQVf !\F!QVi !U*b³bYZQ!G!BF[A?HL?KL!H!DBKJGMKPGKb!\FJEG!bKL?JJGMKHEF_!`?[c! \J^!

EFPNKPLA?NG!u!‹!VRST!Ö!VRki!@F!HLK@KPPFbD![?EFPD!UAGHDPFE!QRQVY!ƒQQ„R!

!

!

%GHDPFE!QRQVR!=AFBF\GbFHLO!FL!\FJG!bKL?JJGMKHEF_!`?[c!B!@AFNKPL?C!\J^!

bKL?JJa\GgJKELAGMKHEGC!@JIPFEe!GHHJK\FB?PPcC!B!A?mFLK!ƒQQ„!

!

:FPNKPLA?NG^! u!" !VRST! HFFLBKLHLBDKL! @FAF]D! @KAEFJ^NGG! U@AFNKHH! @AFLKE?PG^!

bKL?JJ?Ye!EFLFAFK!BF[PGE?KL!B!@JIPE?C!@AG!GC!P?@cJKPGGR!5PLKAB?J![P?MGLKJOPF]F!

AFHL?! u!‹!VRST!Ö!VRki! HFFLBKLHLBDKL! HLADELDAK! H! \JGPPcbG! @AFBF\^lGbG!

FmJ?HL^bGR! !/! A?mFL?C!ƒhSe! hk„!@AGBF\^LH^! `FAbDJc! \J^! A?HMIL?! ,/4! D\KJOPF_!

@AFBF\GbFHLG! @F! G[BKHLPFbD![P?MKPG†! EFg``GNGKPL?! FLA?jKPG^! ,/4aBFJPR!!

* @AK\KJ^Kb?^!L?EGb!bKLF\Fb!,/4!@ AFBF\GbFHLO!@JIPFE!@AKBc…?KL!HL?LGMKHED†!

P?!PKHEFJOEF!@FA^\EFB!!UAGHDPFE!QRQQYR!!

!

!

%GHDPFE!QRQQR!3?BGHGbFHLO!FLPF…KPG^!\GP?bGMKHEF_!@AFBF\GbFHLG!E!

HL?LGMKHEF_!FL!LFJlGPc!@JIPEG!ƒhk„!
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5[! AGHDPE?!QRQQ!BG\PFe! MLF! @AFBF\GbFHLO! B! ,/4! \G?@?[FPK!@AKBc…?KL!

HL?LGMKHED†!\J^! BHKC! GHHJK\FB?PPcC! LFJlGPe! @AGMKb!AFHL! LFJlGPc! @JIPEG!

@AGBF\GL! E! HFEA?lKPG†!gLF]F! @AKBc…KPG^R!-BKJGMKPGK!@AFHLA?PHLBKPPF_!

A?[FmlKPPFHLG!bKL?JJGMKHEGC!]A?PDJ!@AGBF\GL!E!@AKBc…KPG†!,/4! @AFBF\GbFHLG!

P?\! HL?LGMKHEF_R! $J^! EFb@F[GLPcC! @JIPFE! H! \JGPPcbG!@AFBF\^lGbG! @FJFH?bG!

@AKBc…KPGK!b?JFe!L?E!E?E!\JGPc!@DLK_!A?H@AFHLA?PKPG^!@FHLF^PPF]F!LFE?!G!,/4!

gJKELAFb?]PGLPF_! BFJPc! mJG[EG! \AD]! \AD]D! G! \JGPK! @JIPEGR!$FĴ ! HF\KAj?PG^!

@AFBF\^lGC!M?HLGN!G!A?[bKAc! [IAKP![?\?†L![P?MKPGK!HL?LGMKHEF]F!HF@AFLGBJKPG^R!

,F@AFLGBJKPGK!?bFA`PcC!EFb@F[GLPcC!@JIPFEe!HFHLF^lGC!G[!]A?PDJe![?BGHGL!FL!

FHFmKPPFHLK_!@FJDMKPPF_!B!AK[DJOL?LK!P?@cJKPG^!HLADELDAc!G!HFHL?B?e!@FHEFJOED!

G[bKPKPGK! HF@AFLGBJKPG^! G! HAK\PK]F! A?[bKA?!M?HLGN! B!bKL?JJa\GgJKELAGMKHEGC!

@JIPE?C!@AG!G[bKPKPGG!\FJG!bKL?JJ?!EFAAKJGAD†L!\AD]!H!\AD]FbR!

EĈC'+=;@AFKUKRGKFA><?@A?'>'Y=;@AF@IQ'UFGHPFHG=Q'

-\KJOPFK!HF@AFLGBJKPGK!BKlKHLB!B!b?]PGLPFb!@FJK!bFjKL!E?E!BF[A?HL?LOe!

L?E! G! DbKPO…?LOH^R! /! PKb?]PGLPcC! @AFBF\PGE?C! G[bKPKPGK!D\KJOPF]F!

HF@AFLGBJKPG^!@AFGHCF\GL! [?! HMIL! BJG^PG^!! HGJc! 'F AKPN?! P?! \BGjDlG_H^!

gJKELAFP!G!B!FmcMPcC!DHJFBG^C!BEJ?\!gLF]F!g``KEL?!FLPFHGLKJOPF!PKBKJGER!=AG!

BF[\K_HLBGG! gJKELAGMKHEF]F! @FJ^! P?!@FJD@AFBF\PGEFBc_ ! EAGHL?JJ!@AFGHCF\GL!

P?@A?BJKPPFK! \BGjKPGK! PFHGLKJK_! [?A^\?R!$Fm?BJKPGK! E! gJKELAGMKHEFbD! @FJ†!

b?]PGLPF]F! @FĴ! Bc[cB?KL! G[bKPKPGK!gPKA]KLGMKHEF]F! H@KELA?!G! LA?KELFAGG!

@KAKbKlKPG^! gJKELAFPFBR!:F]\? ! b?]PGLPFK! @FJK!P?@A?BJKPF! @?A?JJKJOPF!

gJKELAGMKHEFbDe! LF![?A^\! @KAKbKl?KLH^! @F! BGPLFBF_!LA?KELFAGG! H! PK@AKAcBPF!

BF[A?HL?†lGb!…?]FbR!/!HEAKlI PPcC!gJKELAGMKHEGC!G!b?]PGLPcC!@FJ^C!M?HLGN?!G[!

HFHLF^PG^! @FEF^! P?MGP?KL!\BGjKPGK! @F!LA?KELFAGG! `GEHGAFB?PPF_! LFMEGe!

@AFG[BF\^lK_! FEADjPFHLG! PKEFLFAF]F! A?\GDH?e! E?L^lK_H^! mK[!HEFJOjKPG^! @F!

@A^bF_e! NKPLA!EFLFAcC! A?BPFbKAPF!@KAKbKl?KLH^! B! P?@A?BJKPGGe!

@KA@KP\GEDJ^APFb! @FJ^bR!‡JKELAFP!H! P?M?JOPF_! HEFAFHLO†! B! @JFHEFHLG!
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@KA@KP\GEDJ^APF_!b?]PGLPFbD!@FJ†!@KAKbKl?KLH^!@F!LA?CFG\Ke!B!@AGmJGjKPGG!

FLHDLHDLHLBG^! HLFJEPFBKPG_! gJKELAFP?! B! BKlKHLBKR! )?!EFb@FPKPLD! HEFAFHLGe!

P?@A?BJKPPD†!B\FJO! b?]PGLPF]F! @FJ^e! PK! FE?[cB?†L! BJG^PG^!Fm?! @FJ^R!

)KFmCF\GbF! DMGLcB?LO! HLFJEPFBKPG^! gJKELAFP?e! BJG^†lGK! P?! K]F! \?JOPK_…KK!

\BGjKPGK! @F\! \K_HLBGKb! @FJK_R!= FHJK! HFD\?AKPG^! gJKELAFP!@KAKbKl?KLH^! @F!

BGPLFBF_!LA?KELFAGG!GJG!LAFCFG\Ke!C?A?ELKAG[DKb? !̂PFBcbG!@?A?bKLA?bGR!$JGP?!

HBFmF\PF]F!@AFmK]?!mD\KL!^BJ^LOH^!`DPENGK_!FL!BKJGMGPc! b?]PGLPF]F!@FJ^R!.?E!

E?E!HFEA?lKPGG!\JGPc!HBFmF\PF]F!@AFmK]?!Bc[cB?KL!BF[A?HL?PGK!HF@AFLGBJKPG^e!

LF!\J^!b?]PGLFAK[GHLGBPF]F!g``KEL?!G[BKHLPF!BcA?jKPGKd!
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]\K! •aEFPNKPLA?NG^! gJKELAFPFBe! ragJKbKPL?APc_! [?A^\e!‚a GP\DENG^! b?]PGLPF]F!

@FJ^e!² V!Z!HF@AFLGBJKPGK!B!FLHDLHLBGG!@FJ^e!$²!Z! G[bKPKPGK!HF@AFLGBJKPG^!@F\!

\K_HLBG^! b?]PGLPF]F! @FJ^R!"FAbDJ?! UQRWQY!̂BJ^KLH^! @A?BGJFb! :FJKA?!ƒQQV„R!5[!

`FAbDJc! QRWQ! BG\PFe! MLF! b?]PGLFAK[GHLGBPc_! g``KEL! mD\KL! ^BJ^LOH^!

@FJFjGLKJOPcb!@AG!\BGjKPGG!HBFmF\PcC!FLAGN?LKJOPcC![?A^\FB!B!HEAKlKPPcC!

@FJ^C! G! FLAGN?LKJOPcb! @AG! \BGjKPGG! HBFmF\PcC! @FJFjGLKJOPcC! [?A^\FBR!

/KJGMGP?!g``KEL?!mD\KL!F@AK\KJ^LOH^!EB?\A?LFb!b?]PGLPF_!GP\DENGGR!

3?BGHGbFHLO!HF@AFLGBJKPG^!BKlKHLB!FL!BPK…PK]F!b?]PGLPF]F!@FJ^!P?[B?PPF!

]G]?PLHEGb! b?]PGLFHF@AFLGBJKPGKb! U+<, Ye! EFLFAFK! mcJF! FmP?ADjKPF! B!

HLADELDA?C! qrŒot! BHJK\HLBGK! HDlKHLBKPPF]F! DbKPO…KPG^! gJKELAGMKHEF]F!

HF@AFLGBJKPG^R! +<,! [P?MGLKJOPF!@AKBc…?JF! FmcMPFK! JFAKPNKBHEFK! G!

?PG[FLAF@PFK! b?]PGLFHF@AFLGBJKPGK! U<, YR! +<, ! P?mJ†\?KLH^! G[a[?!

D@FA^\FMGB?PG !̂FAGKPL?NGG!b?]PGLPcC!bFbKPLFB!@FHJK\FB?LKJOPcC! b?]PGLPcC!

HJFI B! B! F\PFb! P?@A?BJKPGG! BPK…PGb! b?]PGLPcb ! @FJKbR!$J^! P?mJ†\KPG^! +<,!

PKFmCF\Gb?! @KAKFAGKPL?NG^! b?]PGLPcC! bFbKPLFB! FL! ?PLGEFJJGPK?APF]F! \F!

EFJJGPK?APF]FR!!

:Fb@F[GLPcK!b?]PGLPcK!]A?PDJGAFB?PPcK!HLADELDAc! bF]DL!FmJ?\?LO!+<,R!

,D@KA@?A?b?]PGLPFK! HFHLF^PGK! b?]PGLPcC! bFbKPLFB! B! EFb@F[GLPcC! @JIPE?C!
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bFjKL !mcLO!D@FA^\FMKPF!BPK…PGb!b?]PGLPcb!@FJKbe!Bc[cB?†l Gb!DbKPO…KPGK!

HF@AFLGBJKPG^R!, LADELDAc!B!EFLFAcC!P?mJ†\?KLH^!+<,e!@FE?[?Pc!P?!AGHDPEK!QRQfR!

!

!

%GHDPFE!QRQfR!,LADELDAc!\J^!P?mJ†\KPG^!+<,d!?!Z!b?]PGLFMDBHLBGLKJOP?^!

bPF]FHJF_P?^!HLADELDA?!`KAAFb?]PGLPc_!U"<Y!Z!PKb?]PGLPc_!U)< Y!Z!"< !HJFG“!

m!Z!@HKB\F!H@GPBKPLGJO“!B!Z!H@GPBKPLGJOe!]\K!&"< a?PLG`KAFb?]PGLPc_!HJF_“!

]!Z!PKF\PFAF\P?^!U]A?PDJGAFB?PP?^Y!`KAAFb?]PGLP?^!@JIPE?!

!

,F]J?HPF!AK[GHLGBPF_!bF\KJG!+<, ! \J^!bPF]FHJF_PF_!HLADELDAce!E?j\c_!

bKL?JJGMKHEG_! HJF_! UG! E?j\?^! ]A?PGN?! A?[\KJ?Y! A?HHb?LAGB?†LH^!E?E!

H?bFHLF^LKJOPFK! HF@AFLGBJKPGKR! ,F@AFLGBJKPG^! bF]DL!GbKLO! @?A?JJKJOPFK!GJG!

@FHJK\FB?LKJOPFK! HFK\GPKPGKe! F@AK\KJ^KbFK! \JGPF_! HBFmF\PF]F! @AFmK]?! G!

LFJl GPF_! HJF^R! :F]\? ! \JGP?! HBFmF\PF]F! @AFmK]?!bKPO…K! LFJlGPc! HJF^e! LFE! B!

HJF^C! @AFLKE?KL!! PK[?BGHGbF! G!HF@AFLGBJKPG^! @F\EJ†MKPc! @?A?JJKJOPFR! 4LFm!

[?`GEHGAFB?LO! +<, e!PKFmCF\GbFe! MLFm!LFJlGP?! HJF^! mcJ?! HA?BPGb?! H! \JGPF_!

HBFmF\PF]F!@AFmK]?R!!‡LF!HFFLBKLHLBDKL!E?MKHLBKPPF_!bF\KJG!+<,e!FHPFB?PPF_!P?!

BF[bFjPFHLG! gJKELAFPFB! @AFCF\GLO! HBFmF\PF! MKAK[! HJF_e! MDBHLBD^! P?@A?BJKPGK!

P?b?]PGMKPPFHLG!@FHJK\FB?LKJOPcC!`KAAFb?]PGLPcC!HJFIB!ƒQQV„R!/! L?EFb!HJDM?K!

BKAF^LPFHLO! A?HHK^PG^!gJKELAFPFB!BPDLAG! HJF^! mD\KL! ^BJ^LOH^! HDbbF_!

BKAF^LPFHLK_!A?HHK^PG^!BPDLAG!E?j\F]F!HJF^!G!@FBKACPFHLG!A?[\KJ?R!/!AK[DJOL?LK!

BPDLAG! \?PPF]F! H@GPFBF]F! E?P?J?!HF@AFLGBJKPG^! E?j\F]F! HJF^! G! E?j\F_!

@FBKACPFHLG! HFK\GPKPc! @FHJK\FB?LKJOPFR! ,LADELDA?e! HFHLF^l? !̂ G[! \BDC!

`KAAFb?]PGLPcC! G! \BDC! PKb?]PGLPcC! HJFIB! UAGHDPFE! QRQf?Y! bFjKL! mcLO!

GH@FJO[FB?P?! \J^! AK[GHLGBPF_! bF\KJG! +<,R!/PDLAG!E?j\F]F! `KAAFb?]PGLPF]F!

HJF^! H@GP!\FJjKP ! mcLO! @?A?JJKJKP! GJG! ?PLG@?A?JJKJKP! P?b?]PGMKPPFHLGR!

,F@AFLGBJKPG !̂ gJKELAFPFB!H! A?[Pcb! P?@A?BJKPGKb! H@GPFB! B! `KAAFb?]PGLPcC!
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HJF^C! A?[PcKR!$J^! L?EF_! HJDM?^! BKJGMGP?! +<,! F@AK\KJ^KLH^!?HGbbKLAGK_!

HF@AFLGBJKPG_!B!\BDC!H@GPFBcC!E?P?J?CR!%K[GHLGBP?^!bF\KJO!@F[BFJGJ?!\J^!opŒož!

HLADELDAc!LKFAKLGMKHEG! F@AK\KJGLO! P?mJ†\?KbD†! gEH@KAGbKPL?JOPF!+<,!

@FA^\E?! QSV•R!*\P?EF! \J^! qrŒot!LKFAKLGMKHE?!̂BKJGMGP?!+<,! HFHL?BGJ?!FEFJF!

SV•e! MLF! [P?MGLKJOPF! bKPO…K! gEH@KAGbKPL?JOPF! P?mJ†\?KbF_! BKJGMGPc! ffV•R!

%?[JGMGK!LKFAKLGMKHEGC!A?HMILFB!H!gEH@KAGbKPLcbG!\?PPcb!Fmˆ^HPKPF!BEJ?\?bG!

B!+<, !\AD]GC!̀ ?ELFAFBe!HAK\G!EFLFAcC!HBF_HLB?!@FBKACPFHLG!A?[\KJ?e!PK!DMLIPPcK!

B!bF\KJGR!‡EH@KAGbKPL?JOPF!FmP?ADjKPFe!MLF!+<,!DbKPO…?KLH^!gEH@FPKPNG?JOPF!

H! DBKJGMKPGKb!LFJlGPc! PKb?]PGLPcC! HJFIB! ƒQQQ„R!/! bF\KJG! @FHJK\FB?LKJOPcC!

HF@AFLGBJKPG_!+<,! bFPFLFPPF!DbKPO…?KLH^!G!@AG!mFJO…GC!LFJlGP?C!FmA?LPF!

@AF@FANGFP?JOPF!EB?\A?LD!LFJlGPcR!: F]\? !LFJlGP?!PKb?]PGLPcC!HJFIB!mFJO…K!

\JGPc!HBFmF\PF]F!@AFmK]?e!@AFHL?^!bF\KJO!@FHJK\FB?LKJOPcC!HF@AFLGBJKPG_!PK!

@AGbKPGb?R!/! @AGBK\IPPF_! bF\KJG! +<,! HMGL?KLH^e! MLF! HF@AFLGBJKPGK!@AG!

@?A?JJKJOPFb!HFK\GPKPGG!BHK]\?!bKPO…Ke!MKb!@AG!?PLG@?A?JJKJOPFbR!*\P?EF!+<,!

bFjKL! mcLO! @FJFjGLKJOPcbe!KHJG! bPF]FHJF_P?^! HLADELDA?! HFHLFGL! G[! A?[PcC!

`KAAFb?]PGLPcC!HJFKBR!!

/! H@GPaBKPLGJOPcC! HGHLKb?C! UAGHDPFE! QRQfmYe! @AK\HL?BJ^†lGC! HFmF_!\B?!

`KAAFb?]PGLPcC!bKL?JJGMKHEGC! HJF̂ ! LFJlGPF_! @FA^\E?! K\GPGNc! P?PFbKLAFBe!

A?[\KJIPPcK! PK`KAAFb?]PGLPF_! bKL?JJGMKHEF_!@AFHJF_EF_e! ]G]?PLHEFK!

b?]PGLFHF@AFLGBJKPGK! bFjKL! `GEHGAFB?LOH^! @AG! @AFLKE?PGG! LFE?! B\FJO! GJG!

@F@KAIE! HJFIBR! *mbKPPFK! B[?GbF\K_HLBGK! bKj\D! HJF^bGe! A?[\KJIPPcbG!

PKb?]PGLPF_! @AFHJF_EF_e! FmDHJFBJKPF! EFHBKPPcb! FmbKPFb! gJKELAFP?bG!

@AFBF\GbFHLGR! *mbKPPc_! GPLK]A?Je!HB^[?PPc_! H! FmbKPPcb ! B[?GbF\K_HLBGKb!!

bKj\D! HJF^bG! B! [?BGHGbFHLG! FL! AFHL?! LFJlGPc! PK`KAAFb?]PGLPF_! @AFHJF_EGe!

\KbFPHLAGADKL! EFJKm?PG^! E?E! H! @FJFjGLKJOPcbGe! L?E! G! FLAGN?LKJOPcbG!

[P?MKPG^bGe! ?b@JGLD\?! EFLFAcC! @?\?KL! FmA?LPF! @AF@FANGFP?JOPF! EB?\A?LD!

LFJlGPc!UAGHDPFE!QRQSYR!

$J^! ?PLG@?A?JJKJOPF_!FAGKPL?NGG! b?]PGLPcC! HJFIB! B! FLHDLHLBGG!

b?]PGLPF]F! @FJ^! @F\mGA?KLH^! LFJlGP?! @AFHJF_EGe! \FmGB?^HO! FLAGN?LKJOPF]F!

[P?MKPG^! FmbKPPF]F! GPLK]A?J?R!$Fm?BJKPGK! BPK…PK]F!b?]PGLPF]F! @FJ^!

PKFmCF\GbF_! BKJGMGPc! \FJjP?! DHLAKbGLO! P?b?]PGMKPFHLO! HJFIB!
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HFAGKPLGAFB?LOH^!@AFLGB!FmbKPPF]F!B[?GbF\K_HLBG^e!\K_HLBD†lK]F!bKj\D! PGbGR!

%?[JGMGK!B!FAGKPL?NGG!P?b?]PGMKPPFHLG!H@GPaBKPLGJOPF_!HLADELDAc!@AGBF\GL!E!

A?[JGMG†! KI! HF@AFLGBJKPG^R!!$J^! ?PLG@?A?JJKJOPF_! FAGKPL?NGG! HF@AFLGBJKPGK!

Bc…Ke!MKb!\J^ !@?A?JJKJOPF_R!

!

!

%GHDPFE!QRQSR!3?BGHGbFHLO!bKjHJF_PF]F!B[?GbF\K_HLBG^!FL!LFJlGPc!

@AFHJF_EG!

!

$Fm?BJKPGK! ?PLG`KAAFb?]PGLPF]F! HJF^e! HF@AGE?H?†lK]FH !̂ H!

`KAAFb?]PGLPcb! HJFKb!G![?EAK@JIPPF_! P?b?]PGMKPPFHLO†!bFjKL! FmKH@KMGLO!!

`GEH?NG†! P?b?]PGMKPPFHLG!HFHK\PK]F! `KAAFb?]PGLPF]F! HJF̂! UAGHDPFE! QRQf!BYR!

&PLG`KAAFb?]PGLPc_!HJF_!@AGBF\GL!E!H\BG]D!@KLJG!]GHLKAK[GH?!`KAAFb?]PGLPF]F!

HJF^! UAGHDPFE! QRQWYR! #HJG! b?EHGb?JOPFK! [P?MKPGK! @FJK_e! HF[\?B?KbcC!

`KAAFb?]PGLPcbG! HJF^bGe! PK! @AKBc…?KL! @FJK! FmbKPPF]F! H\BG]?e! LF!

P?b?]PGMKPPFHLO!`KAAFb?]PGLPF]F!HJF^!HFCA?P^KLH^R!

!

!

%GHDPFE!QRQWR!=KLJ^!]GHLKAK[GH?!B!FLHDLHLBGG!U?Y!G!B!@AGHLDLHLBGG!UmY!

?PLG`KAAFb?]PGLPF]F!HJF^e!‘ Æ‚!a!BKJGMGP?!FmbKPPF]F!H\BG]?!

!
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+<,! B! `KAAFb?]PGLPcC! b?LKAG?J?C! Fmˆ^HP̂KLH!̂ P?JGMGKb! gJKELAFPFB! ! H!

@AFLGBF@FJFjPcbG!@AFKENG^bG!H@GP?!P?!P?@A?BJKPGK!P?b?]PGMKPPFHLGR!/ EJ?\c!

B!@AFBF\GbFHLO!`KAAFb?]PKLGEFB!gLGC!gJKELAFPFB!bF]DL!FLJGM?LOH^R!,Dbb?AP?^!

@AFBF\GbFHLO!gJKELAFPPFB!\J^!\BDC!P?@A?BJKPG_!H@GP?!B!?PLG@?A?JJKJOPcC!HJF^C!

bKPO…K! @AFBF\GbFHLG! B! HJDM?K! @?A?JJKJOPcC! HJFIB! ƒQQQ„R!.?EGb! FmA?[Fb!

G[bKPKPGK!P?b?]PGMKPPFHLG!HJFIB!FL!?PLG@?A?JJKJOPF_!E!@?A?JJKJOPF_!@AGBF\GL!

E! FLAGN?LKJOPFbD! +<,R! .?EFK! Fmˆ^HPKPGK! +<, ! LAKmDKLe!MLFm! LFJlGPc! HJFIB!

GbKJG! LFJlGPc! mFJKK! \KH^LE?! P?PFbKLAFBe! EFLFAcK! mD\DL! @AKBc…?LO!! \JGPD!

HBFmF\PF]F!@AFmK]?!PFHGLKJ^![?A^\?!@AG!EFbP?LPcC!LKb@KA?LDA?CR!!

:F]\?! B! E?MKHLBK! @AFHJF_EG! bKj\D! `KAAFb?]PGLPcbG! HJF^bG! BcHLD@?KL!

\GgJKELAGEe!LF! @AFLKE?PGK! LFE?! mD\KL! FHDlKHLBJ^LOH^! [?! HMIL! LDPPKJGAFB?PG^!

gJKELAFPFB!MKAK[!\GgJKELAGER!5[bKAKPG!̂L?EF]F!LFE?!FHDlKHLBJ^JFHO!\J^!LFJlGP!

\GgJKELAGE?e!PK!@AKBc…?†lGC!Q!PbR!

/! FmFGC! A?HHbFLAKPPcC! @AGbKA?C! A?[\KJKPG^! `KAAFb?]PGLPcC! HJFIB!

bKL?JJGMKHEF_!GJG!\GgJKELAGMKHEF_!@AFHJF_EF_!E?MKHLBF!]A?PGN!A?[\KJ?!BPFHGL!

BEJ?\! B! +<, R!5H@FJO[FB?PGK! FEHG\?! ?J†bGPG^! \J^! @FJDMKPG^! E?MKHLBKPPcC! G!

BFH@AFG[BF\GbcC!HLADELDA!B!E?MKHLBK! \GgJKELAGMKHEF_!@AFHJF_EG!PK!@AGBKJF!E!

@FJFjGLKJOPFbD! AK[DJOL?LDR!%K…KPGKb! B! @FBc…KPGG! E?MKHLB?! @AFHJF_EG!

FE?[?JFHO! @AGbKPKPGK! FEHG\?! b?]PG R̂! $J^! \GgJKELAGMKHEF_! @AFHJF_EG!

HF@AFLGBJKPGK! LDPPKJOPF_! b?]PGLPF_! HLADELDAc! @AG! @?A?JJKJOPcC!

P?b?]PGMKPPFHL^C!`KAAFb?]PGLPcC!HJFKB!PGjKe!MKb!@AG!?PLG@?A?JJKJOPcC!ƒQQQ„R!!

5[BKHLPc_! b?]PGLFAK[GHLGBPc_! g``KELe!E?E! EFJFHH?JOPFK!

b?]PGLFHF@AFLGBJKPGK! U:<,Y!mcJ! [?`GEHGAFB?P! B! b?P]?PGL?C! J?PL?P?R! :<,!
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)!! ! ! ! ! UfRiY!

!

]\K! ´s¥́ ‘ !Z!Gb@K\?PH!EFb@F[GLPF_!@JIPEG!B!b?]PGLPFb!@FJKe!´s¥́p!a!Gb@K\?PH!

EFb@F[GLPF_!@JIPEG!B!FLHDLHLBGG!b?]PGLPF]F!@FJ^e!! !Z!FLPFHGLKJOPFK!G[bKPKPGK!

bF\DJ^! Gb@K\?PH?! @JIPEG! B! b?]PGLPFb! @FJK! U\?JKKd!b?]PGLFHF@AFLGBJKPGKY!

EFb@F[GLPcC!@JIPFE!ƒQQV„R!



!

!

ii !

OCDC'2RG?B?<?@A?'Y=;@AF@IQ'Q=G=PF?GAUFAP'R<V@KP'

5[bKAKPGK!H@KELAFB!"<%!EFb@F[GLPcC!G!bPF]FHJF_PcC!@JIPFE!@F[BFJ^KL!

F@AK\KJGLO! GC! AK[FP?PHPcK!@FĴ!G! …GAGPD! JGPG_!@F]JFl KPGê!?! L?EjK! H\KJ?LO!

FmlGK!@AK\HL?BJKPG^! F! HLADELDAK! @JIPFE! ƒQVXe! QfQe! Qff„R! $J^! @AFBK\KPG^!

GHHJK\FB?PG_!!"<%!GH@FJO[FB?JH^!A?\GFH@KELAFbKLA!%‡!QSVk!UAGHDPFE!fRQVYR!$J^!

DHL?PFBEG!@JIPFE!B!H@KELAFbKLA!@JIPEG!GbKJG!A?[bKAc!fRi!Š!iRV!bbR!

!

!

%GHDPFE!fRQVR!0JFEaHCKb?!A?\GFH@KELAFbKLA?!%‡!QSVkd!Q!ª! %K[FP?LFAe!f!ª!

EJGHLAFPPc_!]KPKA?LFAe!S!ª! BFJPFBF\e!W!ª! gJKELAFb?]PGLe!i!ª! mJFE!D@A?BJKPG^!

A?[BIALEF_e!k!ª! bF\DJGAD†lGK!E?LD…EGe!X!!ª! \KLKELFAe!T!ª! DHGJGLKJOe!h!ª!

AK]GHLAGAD†lKK!DHLAF_HLBF!UH?bF@GHKNY!

!

5HHJK\DKb?^!@JIPE?!A?H@FJ?]?KLH^!B!AK[FP?LFAK!UQYe!B!EFLFAFb!BF[mDj\?†LH^!

,/4!HLF^MGK!BFJPcR!5HLFMPGEFb!,/4!G[JDMKPG^!^BJ^KLH^!EJGHLAFPPc_!]KPKA?LFA!

UfYe! P?HLAFKPPc_! P?! M?HLFLD! hRSk! ++NR! ,/4! gJKELAFb?]PGLPcK! BFJPc!



!

!

ik !

A?H@AFHLA?P^†LH^! FL! ]KPKA?LFA?! E! AK[FP?LFAD! @F! BFJPFBF\D! USYR!%K[FP?LFA!

DHL?PFBJKP! B! [?[FA! gJKELAFb?]PGL?! UWYR!,L?LGMKHEFK! U@FHLF^PPFKY! G! @KAKbKPPFK!

@FJK!DHL?PFBJKPc! B! @JFHEFHLG! @JIPEG! G! @KA@KP\GEDJ^APc! \AD]! \AD]DR!

‡JKELAFb?]PGLFb! HF[\?ILH !̂ HL?LGMKHEFK! b?]PGLPFK! @FJKe! @AFPG[cB?†lKK!

AK[FP?LFA!G!GHHJK\DKbD†!@JIPEDR!) ?@A^jKPPFHLO!HL?LGMKHEF]F!b?]PGLPF]F!@FJ^!

AK]DJGAFB?J?HO! B! \G?@?[FPK! iVVŠXVVV! ‡R!$J^! AK]DJGAFBEG!HL?LGMKHEF]F! @FJ^!

GH@FJO[FB?JH^!mJFE!D@A?BJKPG^!A?[BIALEF_!UiYR!4KAK[!mJFE!D@A?BJKPG^!A?[BIALEF_!

DHL?P?BJGB?J?HO! HEFAFHLO!BF[A?HL?PG^! P?@A^jIPPFHLG! HL?LGMKHEF]F! b?]PGLPF]F!

@FJ^! gJKELAFb?]PGL?! UFL! VRi! \F! fVVV! ‡ŒbGPYR!/! A?\GFH@KELAFbKLAK! %‡! QSVk!

@AGbKP^KLH^! bF\DJ^NG^! @KAKbKPPcb! PG[EFM?HLFLPcb!b?]PGLPcb !@FJKb!UkY! \ J^!

DJDM…KPG^!HFFLPF…KPG^!9BcCF\PF_!HG]P?JŒ…Db>R!=FgLFbD!BcCF\PcbG!\?PPcbG!

H@KELAFbKLA?! ^BJ^KLH^! @AFG[BF\P?^! @F]JFlKPG^!gJKELAFb?]PGLPF_! bFlPFHLG!

@JIPEF_!B!AK[FP?LFAK!FL!G[bKPKPG^!HL?LGMKHEF]F!b?]PGLPF]F!@FJ^R!

=AG! P?HLD@JKPGG! DHJFBG_! `KAAFb?]PGLPF]F! AK[FP?PH?! FmA?[NFb!

@F]JFl?KLH!̂ bFlPFHLO! ,/4 ! @FJ^e! G[bKA^Kb?^! \KLKELFAFb! UXYR! ,GHLKb?!

\KLKELGAFB?PG^e! DHGJKPG^! G! bF\DJ^NGG! @AGPGb?KLe! DHGJGB?KL! G! AK]GHLAGADKL!

HG]P?JR!

5[bKAKPGK! "<%! C?A?ELKAGHLGE! @JIPFE! @AG! LKb@KA?LDA?C! jG\EF]F! ?[FL?!

UXXeSi!:Y!@AFGHCF\GLe!EF]\?!@JIPE?e!@FbKlKP?!B!@FLFE!@?AFFmA?[PF]F!?[FL?R!$J^!

gLGC! NKJK_! PKmFJO…F_! EB?ANKBc_! HFHD\! @FbKl?KLH^! B! AK[FP?LFA! B! EFLFAFb!

P?CF\GLH^! [?EAK@JIPP?^! P?! @J?HLGPEK! @JIPE?R! /! HFHD\! @F\?ILH^! jG\EG_! ?[FLe!

EFLFAc_!@AKBA?l?KLH^!B!@?A!G!FCJ?j\?KL!@JIPEDR!!

OCWC')I>KBI' PK'>FKGKJ';<=>?'

/F ! BLFAF_! ]J?BK! F@GH?Pc! GH@FJO[FB?PPcK! bKLF\c! G! LKCPGE?! \J^!

GHHJK\FB?PG^! EFb@F[GLPcC! G! bPF]FHJF_PcC! @JIPFER! )?! bGEAFHEF@?C! ~Æ€ow|!

’•t•!S!H!\KLKELFAFb!yu¥pt–!”|owua•Ž™!G!Çrpx!Ç€’ akWVV!mcJG!F@AK\KJKPc!HFHL?Bc!G!

LFJlGPc!EFb@F[GLPcC!G!bPF]FHJF_PcC!@JIPFER!$J^!bPF]FHJF_PcC!@JIPFE!mcJG!

F@AK\KJKPc! HAK\PGK! LFJlGPc!HJFIBR! ,FmA?P?! JGPG^! \J^! GHHJK\FB?PG^! ,/4!



!

!

iX !

D\KJOPF]F! HF@AFLGBJKPG^! EFb@F[GLPcC! @JIPFER! %?[A?mFL?P?! DHL?PFBE?!G!

@AGBK\KP?! bKLF\GE?e! @F[BFJ^†lGK! F@AK\KJ^LO!! H@KELAc! D\KJOPF]F! bF\DJ^!

Gb@K\?PH?!@JIPFE!B!\G?@?[FPK!\F!SRV!++N!BF!BPK…PKb!HL?LGMKHEF]F!b?]PGLPFb!@FJK!

BKJGMGPF_! \F! XRV! E‡! G! P?@A?BJKPPFb! B! @JFHEFHLG! @JIPEGe!EFJJGPK?APF!

A?H@AFHLA?PKPG†! LFE?R!=AK\JFjKP?!bKLF\GE?!G!LKCPGE?! ! \J^!GHHJK\FB?PG^! ,/4!

HF@AFLGBJKPG^!EFb@F[GLPcC!@JIPFE!B!@FHLF^PPFb!b?]PGLPFb!@FJKR!!



!

!

iT !

,<=>='XC'! FGHPFHGI' PKYRKMAF@IQ'R<V@KP''

XCEC'+?FKBAP='RK<HS?@AT'AMKLG=d?@AJ'Y=;@AF@Kf[=MK>K;K'PK@FG=UF='

=FJDMKPGK! G[FmA?jKPG_! bGEAFa! G! P?PFHLADELDA! @FBKACPFHLK_! @JIPFE!

FHDlKHLBJ^JFHO! ?LFbPFaHGJFBF_! bGEAFHEF@GK_! U&,< Y!bGEAFHEF@Fb! 5PLK]A?!

Ét•š•!B!\BDC!AKjGb?Cd!EFPL?ELPFb!G!@FJDEFPL?ELPFbR!=KABc_!AKjGb!PKFmCF\Gb!

\J^! @FJDMKPG^! G[FmA?jKPG_! AKJOK`?R!/F! BLFAFb! AKjGbK! [FP\FBc_! \?LMGE!

\BGjKLH^! @F! LA?KELFAGGe!F@AK\KJIPPF_! @FHJK! @KABF]F! AKjGb?e! PF! P?CF\^HO! P?!

`GEHGAFB?PPF_!\GHL?PNGG!FL!@FBKACPFHLG!UAGHDPFE!SRQYR!!

!

!

%GHDPFE!SRQR!$BDC!EFPL?ELP?^!bKLF\GE?!AK]GHLA?NGG!b?]PGLPFaHGJFBF_!

bGEAFHEF@GK_!U<,< Y!G[FmA?jKPG_!

!

=FJDMKPGK! G[FmA?jKPG_! &,<! G! <,<! FHDlKHLBJ^JGHO! B! EFbP?LPcC!

DHJFBG^CR!/! E?MKHLBK! E?PLGJKBKA?! GH@FJO[FB?JH^!’q’QV! U|~ a’È~Y R!

=OK[FBGmA?LFAFb! ]KPKAGAFB?JGHO! EFJKm?PG^! E?PLGJKBKA?!\J^! @FBc…KPG^!

MDBHLBGLKJOPFHLG! G! E?MKHLB?! G[FmA?jKPG^R! 5H@FJO[FB?JGHO! M?HLFLc! WXËhV!Ì‘¯ !

BmJG[G! M?HLFLc! AK[FP?PH?! E?PLGJKBKA?! $J^! @FJDMKPG^! b?]PGLPF_! HLADELDAc!

GH@FJO[FB?JH^!HGJGEFPFBc_![FP\!HF!HJFKb!opo te!LFJlGPF_!WV!PbR!%?\GDH!EFPMGE?!

[FP\?! ª! FEFJF! SV!PbR!<GPGb?JOPc_! \G?bKLA! FmˆKELFBe! EFLFAcK!`GEHGAFB?J!



!

!

ih !

bGEAFHEF@! HFHL?BJ^J! QVËQi!PbR!=F\AFmPFK! F@GH?PGK! @FJDMKPG^! G[FmA?jKPG^!

HLADELDA!bKLF\?bG!&,<!G!<,<!@AGBK\KPF!B!A?mFLK!ƒQfS„R!=F!G[bKPKPG†!`?[c!

FLPFHGLKJOPF! M?HLFLc! HFmHLBKPPcC! EFJKm?PG_! [FP\?! F@AK\KJ^JGHO! HGJ?! G!

P?@A?BJKPGK!BF[\K_HLBG^!b?]PGLPF_!HLADELDAcR!5[bKAKPPFK!G[bKPKPGK!b?]PGLPF_!

HLADELDAc!P?!@FBKACPFHLG!@JIPFE!@AK\HL?BJ^JFHO!P?!G[FmA?jKPGG!B!BG\K!HbKPc!

^AEFHLG!NBKL?R!=F! @FJDMKPPcb! G[FmA?jKPG^b! F@AK\KJ^JGHO! ]KFbKLAGMKHEGK!

@?A?bKLAc!b?]PGLPcC!HLADELDAd!A?[bKAc!G!`FAb?R!!
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FL!VRfT!\F!VRkf!@AK\HL?BJKPc!P?!G[FmA?jKPG^C!!<": e![?@KM?LJIPPcK!P?!AGHDPEK!

SRf R!- BKJGMKPGK!\FJG!@AFBF\^lK_!b?]PGLPF_!`?[c !B!@JIPE?C!FL!u‹! VRfT!\F! u!‹!VRkf!

@AGBF\GL!E!HDlKHLBKPPF_!LA?PH`FAb?NGG!A?H@AK\KJKPG^!b?]PGLPcC!@AFBF\^lGC!

FmJ?HLK_!P?!@FBKACPFHLGR!/!@JIPE?C!H!\FJK_!@AFBF\^lK_!b?]PGLPF_!`?[c!FL!VRfT!

\F!VRWS!@AFBF\^lGK!b?]PGLPcK!M?HLGNc!A?[mAFH?Pc!C?FLGMPF!B!PK@AFBF\^lK_!̀ ?[K!

ƒkk„R!! $G?bKLA! @AFBF\^lGC! b?]PGLPcC!M?HLGN!H! AFHLFb! \ FJG! @AFBF\^lK_!

b?]PGLPF_!`?[c!BF[A?HL?KL!PKJGPK_PF!H!fV!\F!iV!Pb!ƒkk„R!!$GHL?PNG^e!A?[\KJ^†l?^!

M?HLGNce!HFEA?l?KLH^!FL!fVV!\F!iV!PbR!5[ a[?!@AFNKHHFB!H?bFFA]?PG[?NGG!P?MGP?†L!

[?AFj\?LOH!̂FmJ?HLGe!B!EFLFAcC!@JFLPFHLO!b?]PGLPcC!M?HLGN!Bc…Ke!MKb!B!\AD]GC!

FmJ?HL^C!B!fZS!A?[?R!/!@JIPE?C!H!\FJK_!@AFBF\^lK_!b?]PGLPF_!`?[ce!A?BPF_!VRWVe!

L?EGK! FmJ?HLG! GbK†L! @JFl?\Ge! \FHLG]?†lGK! DHJFBPcC! \G?bKLAFBe! A?BPcC!

@FJFBGPK!bGEAFbKLA?R!$GHL?PNG^!bKj\D! @AFBF\^lGbG!b?]PGLPcbG!M?HLGN?bG!B!

gLGC! FmJ?HL^C!@FA^\E?! GC!\G?bKLA?R!%FHLD! \FJG! FmJ?HLK_! H! D@JFLPIPPcbG!

@AFBF\^lGbG! b?]PGLPcbG! M?HLGN?bG! H@FHFmHLBDKL! AFHL!\FJG! @AFBF\^lK_!



!

!

kV!

b?]PGLPF_! `?[cR!.?EjK! gLF! @AGBF\GL! E! ! [?AFj\KPG†! FmJ?HLK_e!FmJ?\?†lGC!

BcL^PDLcbG!̀ FAb?bGR!=AG!AFHLK!\FJG!!@AFBF\^lK_!b?]PGLPF_!̀ ?[c!FL!VRfT!\F!VRWi!

@AFGHCF\GL! AFHL! A?[bKAFB! @AFBF\^lGC! b?]PGLPcC!FmJ?HLK_! B! \B?aLAG! A?[?R!

%?HHLF^PGKe!A?[\KJ^†lKK!@AFBF\^lGK!b?]PGLPcK!FmJ?HLGe!@FA^\E?!LAICaMKLcAIC!

HFLKP! P?PFbKLAFBR! !)?! G[FmA?jKPG^C! bFjPF! P?mJ†\?LO!FmJ?HLG!@FBc…KPPF_!

@JFLPFHLG!@AFBF\^lGC!b?]PGLPcC!M?HLGN!H!`FAbF_!BcL^PDLF_!@AKGbDlKHLBKPPF!

B\FJO! F\PF]F! P?@A?BJKPG^R! =AG! \?JOPK_…Kb! DBKJGMKPGG!\FJG! @AFBF\^lK_!

b?]PGLPF_! `?[c! \F! VRWT!P?! @FBKACPFHLG! @JIPEG!BF[PGE?†L! FmJ?HLG! D@JFLPKPG^!

@AFBF\^lGC!b?]PGLPcC!M?HLGN!B!`FAbK!PGLK_R!=AG!\FJK!@AFBF\^lK_!b?]PGLPF_!

`?[c ! FL!VRWS!\F ! VRWT!LA?PH`FAb?NG^! HLADELDAc! @AGBF\GL! E! HbKPK! bKC?PG[b?!

@AFBF\GbFHLG!gJKELAGMKHEF]F!LFE?!B!PGCR!=AFGHCF\^L!P?PF[?bcE?PG^!BcL^PDLcC!

PGLK_! B\FJO! BHK_!\JGPc! @JIPFER!=AFBF\^lGK! b?]PGLPcK! PGLG! A?H@AK\KJKPc!

@?A?JJKJOPF! H! [?[FAFb! FEFJF! LAICHFL! P?PFbKLAFBR!)GLG! bF]DL! BcL^]GB?LOH^! B!

\JGPK! \F! K\GPGN! bGEAFbKLAFBR!%FHL! \FJG! @AFBF\^lK_! b?]PGLPF_! `?[c! \F! VRiQ!

@AGBF\GL!E!AFHLD!A?[bKAFB![?bcE?†lGC!PGLG!EFPL?ELFB!FL!\KHL̂EFB!P?PFbKLAFB!

\F!HFLKPR!/!AK[DJOL?LK!P?!@FBKACPFHLG!BF[PGE?KL!@KAK@JKLIPP?^!HKLO!@AFBF\^lGC!

E?P?JFBR!

!

!

%GHDPFE!SRfR!5[FmA?jKPG^!<":!@JIPFE!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{ @AG!

\FJK!@AFBF\^lK_!b?]PGLPF_!`?[cd!?!ª! VRfT“!m!ª! VRWS“!B!ª! VRWi“!]!ª! VRWT“!\!ª!

VRiQ“!K!ª! VRkf!ƒ&S„!



!

!

kQ!

!

=AG!\FJK!@AFBF\^lK_! b?]PGLPF_! `?[c! VRiS! G! Bc…K!EFPLA?HL!b?]PGLPF]F!

G[FmA?jKPG^! mFJKK! F\PFAF\KPR! =FHEFJOED! ]A?\GKPL! b?]PGLPcC! @FJK_! B!

PK@AFBF\^lGC! FmJ?HL^C! [P?MGLKJOPF! bKPO…Ke!MKb! \J^! bKPO…K]F! HF\KAj?PG^!

@AFBF\^lK_!b?]PGLPF_!`?[c!B!@JIPE?CR!$FJ^!PKb?]PGLPcC!PK@AFBF\^lGC!M?HLGN!

HFEA?l?KLH^!G!FEADjKP?!GHLFMPGE?bG!b?]PGLPcC!@FJK_e!EFLFAcK!HEAcB?†L!GC!FL!

[FP\ ?!bGEAFHEF@?R!=AG!AFHLK!\FJG!@AFBF\^lK_!b?]PGLPF_!`?[K!B!@JIPE?C!\F!VRkf!

@KAK@JKLIPPcK!b?]PGLPcK!@AFBF\^lGK!FmJ?HLG!A?H…GA^†LH^!B!\G?bKLAK!B!\B?aLAG!

A?[?R!/!AK[DJOL?LK!P?mJ†\?KLH^!LA?PH`FAb?NG^!@KAK@JKLIPPF_!HKLG!B!@AFBF\^lD†!

b?]PGLPD†! `?[D!H!FmJ?HL^bG!H!@AFLGBF@FJFjPcbG!BKELFA?bG!P?b?]PGMKPPFHLGR!

.RKR! P?! @FBKACPFHLG! `FAbGAD†LH^! b?]PGLPcK! \FbKPce! EFLFAcK! HEAcB?†L!

PK@AFBF\^lGK!FmJ?HLGR!-!@JIPFE!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{!H!\FJK_!@AFBF\^lK_!

bKL?JJGMKHEF_! `?[c!mFJKK! VRkf! HLADELDA?! HLAKbGLH^! E! HLADELDAK! H@JF…PF_!

@AFBF\^lK_! b?]PGLPF_!F\PFAF\PF_! @JIPEG! H! b?JF_! \FJK_! C?FLGMKHEG!

A?H@AK\KJIPPcC!PKb?]PGLPcC!M?HLGNR!!

XCXC'!FGHPFHG='PKYRKMAF@IQ'R<V@KP'wxyz NCZ\„…NCEO†‡NCNO| }~x̂ ‰•O| ‚ ƒ'

5[bKPKPGK!@AFBF\^lGC!b?]PGLPcC! HLADELDA! @FBKACPFHLG! FL!\FJG!

@AFBF\^lK_!b?]PGLPF_!`?[c!B!EFb@F[GLPcC!@JIPE?C!nUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{!

@AGBK\KPc!P?!AGHDPEK!SRSR!̈?FLGMPF!A?H@AK\KJIPP?^!]A?PDJGAFB?PP?^!HLADELDA?!H!

b?JF_!\GH@KAHGK_!A?[bKAFB! ]A?PDJe!PK!@AKBc…?†lGC!kV!Pbe![?`GEHGAFB?P?! \J^!

@JIPFE! B! FEAKHLPFHLG! EFPNKPLA?NG_!@AFBF\^lK_! b?]PGLPF_! `?[c! bKPKK! GJG!

A?BPF_!VRST!!UAGHDPFE!SRS?YR!=FBc…KPGK!\FJG!@AFBF\^lK_!b?]PGLPF_!`?[c !\F!VRWk!

UAGHDPFE!SRSmYe!DHGJGB?KL!EFPLA?HLPFHLO!G[FmA?jKPG_!<": ![?!HMIL!AFHL?!A?[bKAFB!

@AFBF\^lGC! b?]PGLPcC! HEF@JKPG_e! HFHLF^lGC!G[! A?H@AK\KJIPPcC! B! PGC!

@AFBF\^lGC!b?]PGLPcC!]A?PDJ!B!PK@AFBF\^lK_!`?[KR!=FgLFbD!B!H`FAbGAFB?PPF_!

HLADELDAK! bFjPF! Bc\KJGLO!@?AD! @AFBF\^lGC! b?]PGLPcC! FmA?[FB?PG_!! a!gLF!

@AFBF\^lGK! b?] PGLPcK!]A?PDJc! HF! HAK\PGbG! A?[bKA?bG!@FA^\E?! iV! Pb! G!

H`FAbGAFB?PPcK!GbG!@AFBF\^lGC!b?]PGLPcC!HEF@JKPG_!H!A?[bKA?bG!FL!VRf!bEb!



!

!

kf !

\F!VRi!bEb!B! `FAbK! \GHE?!FEADj?†lGK! PK@AFBF\^lGK!M?HLGNcR!<KLF\Fb!<,<!

Bc^BJKP?! b?]PGLP?^!HKLM?L?^! HLADELDA?R! /F[PGEPFBKPGK!HKLM?LF_! @AFBF\^lK_!

b?]PGLPF_! HLADELDAc! @JIPFE! BF[PGE?KL! B! FEAKHLPFHLG! \FJG! ! @AFBF\^lK_!

b?]PGLPF_!̀ ?[c !mFJKK!GJG!A?BPF_!VRiWR!=AFBF\^l?^!b ?]PGLP?^!HKLM?L?^!HLADELDA?!

B!gLGC!@JIPE?C!@FE?[?P?!P?!AGHDPEK!SRS!Be]e\eKR!+A?PGNc!`?[!Bc\KJ^†LH^!MILMKe!MKb!

\J^! bKPO…GC! EFPNKPLA?NG_!bKL?JJ?R!,KLM?L?^!@AFBF\^l?^!b?]PGLP?^!HLADELDA?!

FEADj?KL!FHLAFBEG!HAK\PK_!@JFl?\O†!QiVafiV!Pb R!*HLAFBEG!B!HKLM?LF_!HLADELDAK!

^BJ^†LH^! EAD@PcK!PK@AFBF\^lGK! FmA?[FB?PG^e! FEADjIPPcK!@AFBF\^lGb!

b?]PGLPcb! BFJFEPFbR! =FBc…KPGK!\FJG! @AFBF\^lK_! b?]PGLPF_! `?[c! \F! VRkf!

@AGBF\GL! E! AFHLD! \G?bKLA?! @AFBF\^lGC! b?]PGLPcC! BFJFEFP! G! Bc\?BJGB?PG†!

PK@AFBF\^lGC!]A?PDJ!B!HEF@JKPG^R!/!AK[DJOL?LK!HAK\P^^!@JFl?\O!PK@AFBF\^lGC!

FHLAFBEFB!PK!DbKPO…?KLH^e!PF!HFEA?l?KLH^!GC!MGHJF!P?!K\GPGND!@FBKACPFHLGR!=AG!

DBKJGMKPGG!\FJG! @AFBF\^lK_! b?]PGLPF_! `?[c! \F! VRXT! UAGHDPFE! SRSKY!

B[?GbF\K_HLBGK!@AFBF\^lGC! b?]PGLPcC! G! PK@AFBF\^lGC! FmJ?HLK_!H! [FP\Fb!

b?EHGb?JOP?R!,KLM?L?^!HLADELDA?!HFCA?P^KLH^e!PF!HL?PFBGLH^!mFJKK!EFPLA?HLPF_R!!

!

!

%GHDPFE!SRSR!5[FmA?jKPGK!<": !@JIPFE!UopVRTkv|} VRQfv~•VRVfYuvU€•yf YUQauY!!@AG!

ud!?!ª!VRST“!m!ª!VRWk“!B!ª!VRiW“!]!ª!VRkV“!\!ª!VRkf“!K!ª!VRXT!

!



!

!

kS!

=FJDMKPc!G[FmA?jKPG^!<":!@JIPFE!@FHJK!@AFBK\IPPF_!LKAbGMKHEF_!FmA?mFLEGR!

.KAbGMKHE?^! FmA?mFLE?! FHDlKHLBJ^J?HO!P?! BF[\DCK! B! \G?@?[FPK! LKb@KA?LDA! FL!

EFbP?LPF_!LKb@KA?LDAc!\F! ifX!¦KJOHG_!H!…?]Fb!iV!]A?\DHFB!@F!HFAFE!bGPDL!P?!

…?]R! <":! @FE?[cB?†L! HDlKHLBKPPcK! HLADELDAPcK! G[bKPKPG^! @JIPFE!

nUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{! @FHJK! LKAbGMKHEF_! FmA?mFLEG! UAGHDPFE! SRWYR! $J^!

@JIPFE! H! \FJK_! @AFBF\^lK_! b?]PGLPF_! `?[c! bKPKK!VRST!FL\KJOPcK!@AFBF\^lGK!

b?]PGLPcK! ]A?PDJce! A?[\KJIPPcK! PK@AFBF\^lK_! `?[F_e! FmˆK\GPGJGHO! B!

@AFBF\^lGK! b?]PGLPcK! FHLAFBEG! H! !HAK\PGbG!A?[bKA?bG! @FA^\E?!WiVaiVV!Pb! B!

\G?bKLAKR!=AG!\ FJK!@AFBF\^lK_!b?]PGLPF_!`?[c! FL!VRST!\F! VRkf!P?!@FBKACPFHLG!

bFjPF! P?mJ†\?LO!@AFBF\^lGK!b?]PGLPcK!FmJ?HLG!B!̀FAbK!!]KFbKLAGMKHEGC!`G]DAe!

MLF!bFjKL!]FBFAGLO!F!EAGHL?JJG[?NGG!@JIPEGR!%?[bKAc!@AFBF\^lGC!b?]PGLPcC!G!

PK@AFBF\^lGC!HLADELDA!DbKPO…?†LH^!H!AFHLFb!\FJG!@AFBF\^lK_!b?]PGLPF_!`?[ce!

@KAKCF\^! B! FHLAFBEFBD†! HLADELDAD!Ž! A?[bKA?bG! @FA^\E?!QVVaQiV! Pb! @AG! \FJK!

@AFBF\^lK_!b?]PGLPF_!`?[c! FL!VRkf!\F!VRXTR!

!

!

%GHDPFE!SRWR!&,<!G[FmA?jKPG^!LF@FJF]GG!@FBKACPFHLG!@JIPFE!

nUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{!@FHJK!FLjG]?!B!BF[\D…PF_!?LbFH`KAK!@AG!

LKb@KA?LDAK!FLjG]?!TVV!:e!H!EFPNKPLA?NG^bG!ud!?aVRSVe!maVRSTe!BaVRWke!]aVRiWe!\a

VRkfe!KaVRXT!



!

!

kW!

XCDC'!FGHPFHG='PKYRKMAF@IQ'R<V@KP'wxyz NCOvl NCOŠNC\| }~y Ef}ƒ'A!

wxyz NCDDvl NCX\ŠNCO| }~x̂ ‰•O| ‚ ƒ!

5[!G[FmA?jKPGG!<":! UAGHDPFE!SRi!?Y!nUopVRfqrVRf‚ VRkYuvo Qau{! BG\PFe!MLF!@AG!

u‹! VRfT! B! @JIPE?C! H`FAbGAFB?Pc!bKL?JJGMKHEGK! FmA?[FB?PG^e!GbK†lGK! `FAbD!

@FJFH! B! b?LAGNK! D]JKAF\?R! 7GAGP?! @FJFHc! HFHL?BJ^KL! @FA^\E?! Q! bEbe! ?! \JGP?!

bFjKL! @AKBc…?LO! QV! bEbR! =FJFHc!A?H@FJFjKPc! @?A?JKJOPF! FLPFHGLKJOPF! \AD]!

\AD]?R!=AG!u‹!VRWQ!UAGHDPFE!SRi! mY!BG\PFe!MLF!@JFLPFHLO!bKL?JJGMKHEGC!b?]PGLPcC!

@FJFH! BF[A?HL?KL! H! AFHLFb!uR! <KL?JJGMKHEGK! @FJFHc! A?[\KJKPc!D]JKAF\PcbG!

@FJFH?bGR!=AG!u‹!VRiV!@FJFHFB?^!b?]PGLP?^!HLADELDA?!@AF@?\?KLe!P?!@FBKACPFHLG!

P?mJ†\?†LH^! b?]PGLPcK! ]A?PDJc! H! A?[Pcb! P?@A?BJKPGKb! P?b?]PGMKPPFHLG!

UAGHDPFE!SRi R!BYR!!

!

!

%GHDPFE!SRiR!Z!5[FmA?jKPG^!<,<! a!BKACP̂̂!HLAFE?!G!&,<!a!PGjP^^!HLAFE?!

@JIPFE!HFHL?B?!nUopVRfqrVRf‚ VRkYuvo Qau{ e!]\K!ud!?e]aVRfTe!me\aVRWQe!BeKaVRiV!

!

5[! &,<! G[FmA?jKPG_! AKJOK`?! @AG!u‹VRfT! ! UAGHDPFE! SRi! ]Y! BG\PF! P?!

@FBKACPFHLG! FHLAFB?e!GbK†lGK! `FAbD! EAD]FB! A?\GDHFb! \F! QiV! PbR! *HLAFB?!

A?H@AK\KJKPc! @F! @A^bcb! JGPG^be! @FMLG! @KA@KP\GEDJ^APcb! b?]PGLPcb!



!

!

ki !

bKL?JJGMKEGb! FmA?[FB?PG^bR! =AG!u‹VRWQ! UAGHDPFE! SRi R! \Y! BG\PFe! MLF!

PKF\PFAF\PFHLG!P?!@FBKACPFŽLG!B!BG\K!FHLAFBFB!HFCA?P^†LH^!G!@AKGbDlKHLBKPPF!

A?H@AK\KJKPc!B\FJO!@FJFHe!@KA@KP\GEDJ^APcC!b?]PGLPcb!G!D]JKAF\Pcb!@FJFH?be!

P?mJ†\?Kbcb!G[!G[FmA?jKPG_!<":R!=AG!u‹!VRiV!PKF\PFAF\PFHLG!P?!@FBKACPFHLG!

PK! A?H@AK\KJKPc! B\FJO! P?@A?BJKPG_! G! A?[\KJ^†LH^! P?! ]AD@@c! H! \G?bKLAFb! \F!

PKHEFJOEGC!bGEAFbKLAFB!G!\G?bKLA?bG!@FA^\E?!HFLPG!P?PFbKLAFBR!

$J^! EFb@F[GLPcC! @JIPFE!È! HKAGG! @FHJK! @FAF]?!@KAEFJ^NGG! P?mJ†\?† LH^!

b?]PGLPcK! ]A?PDJc! A?[PcC! A?[bKAFB!C?FLGMPF! A?H@AK\KJIPPcK! @F! @FBKACPFHLG!

@JIPEG!C!UAGHDPFE!SRkYR!,!AFHLFb!EFPNKPLA?NGG!bKL?JJ?!A?HLIL!\GH@KAHĜ !@F!̀ FAbK!

G!A?[bKA?b!b?]PGLPcC!M?HLGNR!

!

!

%GHDPFE!SRkR!5[FmA?jKPG^!<,<!EFb@F[GLPcC!@JIPFE!

nUopVRWWqrVRSk‚ VRf YuvU€•y f Yz{ HKAGG!Èe!]\K!ud!•aVRWXe!}aVRif!ƒ&T„!

!

$J^ !EFb@F[GLPcC!@JIPFE!Æ!HKAGG!@FHJK!@FAF]?!@KAEFJ^NGG!P?mJ†\?KLH^!̂ AEF!

BcA?jKPP?^!@FJFHFB?^!b?]PGLP?^!HLADELDA?!H!@AFLGBF@FJFjPcbG!P?@A?BJKPG^bG!

BKELFA?! P?b?]PGMKPPFHLG! HFHK\PGC! @FJFHR! $GgJKELAGMKHEGK! ! ]A?PDJc! C?FLGMPF!

A?H@AK\KJKPc!B!@FJFHFBcC!\FbKP?CR!=AG!u‹VRWT!\JGP?!\FbKPFB!bFjKL!mcLO!mFJKK!

W! bEbe! HAK\P^^!…GAGP?!ª! VRQW! bEb! UAGHDPFE! SRXYR! )?MGP?^! H! uÍVRik! @FJFHFB?^!

b?]PGLP?^! HLADELDA?! A?[AD…?KLH^! G! BF[PGE?†L! EAD@PcK! b?]PGLFabKL?JJGMKHEGK!

FmJ?HLG! H! A?[bKA?bG! @FA^\E?! PKHEFJOEGC! bEb! H! @AFLGBF@FJFjPcbG!

P?@A?BJKPG^bG!BKELFA?!P?b?]PGMKPPFHLGR!!

! !



!

!

kk!

!

%GHDPFE!SRXR!5[FmA?jKPG^!<,<!EFb@F[GLPcC!@JIPFE!

nUopVRWWqrVRSk‚ VRf YuvU€•y f Yz{e!]\K!?aVRWTe!maVRik!ƒ&k„!

XCWC')I>KBI 'P'FG?Fc?J';<=>?'

5HHJK\FB?Pc! @AFBF\^lGK! b?]PGLPcK! HLADELDAc! ]A?PDJGAFB?PPcC!

EFb@F[GLPcC! bKL?JJa\GgJKELAGMKHEGC! @JIPFE! HFHL?BFB!

nUopVRWiqrVRWist VRQVYuvUwxf y SYz{! U]\K!u!Î!VRfiŠV RkkYe!nUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{! U]\K!

u! Î! VRQW! Š! VRTkY! *@AK\KJKPc! C?A?ELKAPcK! G[bKPKPG^! bGEAFa!G! P?PFHLADELDAc!

EFb@F[GLPcC! @JIPFE! \J^! A?[JGMPcC! EFPNKPLA?NG_! b?]PGLPF]F! bKL?JJGMKHEF]F!

H@J?B?R! )?! <":! G[FmA?jKPG^C!@JIPFE! P?mJ†\?KLH^! @KAEFJ^NG^! @AGBF\^lG_! E!

HbKPK!bKC?PG[b?!@AFBF\GbFHLG!gJKELAGMKHEF]F!LFE?R!!
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JGPGG! "<%! P?! Qaf! @FA^\E?R! /! FLHDLHLBGK! @FJFHFBF_! b?]PGLPF_! HLADELDAc!

HDlKHLBKPPc_!BEJ?\!B!…GAGPD!JGPGG!FE?[cB?KL!\GH@KAHG^!b?]PGLPcC!FmA?[FB?PG_!

P?! @FBKACPFHLG! @JIPEG! @F! A?[bKA?b! G! `FAb?bR!=AG! HJG^PGG! b?]PGLPcC!

FmA?[FB?PG_! @AFGHCF\GL! HDjKPGK! JGPGG! [?! HMIL! @A^bF]F! FmbKP?! gJKELAFP?bG!

bKj\D!b?]PGLPcbG!FmA?[FB?PG^bGR! !



!

!

XW!

,<=>=' WC'!>?GQ>IUKPKS=UFKF@I?'RGK>KBT]A?'U>KJUF>='PKYRKMAF@IQ'A'

Y@K;K@=@KU<KJ@IQ'R<V@KP'

WCEC'! >?GQ>IUKPKS=UFKF@I?'UR?PFGI'A'PK@`?@FG=`AK@@I?'M=>AUAYKUFA'

HB?<c@IQ'AYR?B=@UK>'R<V@KP'

,@FHFmPFHLO! @AFBF\GLO! @FHLF^PPc_! G! ,/4!gJKELAGMKHEG_! LFE! D!@JIPFE! H!

b?]PGLPcbG! bKL?JJGMKHEGbG!P?PFHLADELDA?bG! A?[PcC! `FAb! G! A?H@AK\KJKPG_!B!

FmˆIbK!@JIPFE!bFjKL!HDlKHLBKPPF!FLJGM?LOH^!B![?BGHGbFHLG!FL!HFHL?B?!@JIPFE!G!

H`FAbGAFB?PPcC!HLADELDAe!@FgLFbD!GHHJK\FB?PGK!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!G!

HLADELDA!B!L?EGC!@JIPE?C!\?IL! BF[bFjPFHLO! F@AK\KJGLO!BEJ?\! FHFmKPPFHLK_!

HLADELDA!G!EFPNKPLA?NGFPPcC!`?ELFAFB!P?!D\KJOPc_!bF\DJO!Gb@K\?PH?R!!

5HHJK\FB?PGK![?BGHGbFHLK_!D\KJOPF]F!bF\DJ^! Gb@K\?PH?! FL! \FJG!

@AFBF\^lK_!b?]PGLPF_! `?[c!B!@JIPE?C!bKL?JJa\GgJKELAGE!@F[BFJGL!F@AK\KJGLO!

\J^!A?[PcC!\G?@?[FPFB!M?HLFL!LAG!GPLKAB?J?!HF\KAj?PG^!@AFBF\^lK_!b?]PGLPF_!

`?[c d!\Fe!@FHJK!G!H?bD!FmJ?HLO!AK[EF_!HbKPc!bKC?PG[b?!@AFBF\GbFHLGR!=AFLKE?PGK!

LFE?! @F! @AFBF\^lGb! E?P?J?b! \J^! A?[PF]F! \G?@?[FP?! M?HLFL! bFjKL! HDlKHLBKPPF!

A?[JGM?LOH^! G[a[?! FHFmKPFHLK_! HLADELDAc! E?P?JFBR!.?EGb! FmA?[Fb! GHHJK\FB?PG^!

@F[BFĴL!A?H…GAGLO!LKFAG†!@KAEFJ^NGG!U@AFLKE?PG^Y!ƒXX„!G!BPKHLG! [?BGHGbFHLO!

EFJGMKHLB?! D[JFB! B! PKF\PFAF\PF! @AFBF\^lK_! HLADELDAKe!@F! EFLFAcb!bFjKL!

@AFLKE?LO!gJKELAGMKHEG_!LFEe!FL!K]F!M?HLFLcR!

5H@FJO[D^!FmFAD\FB?PGK! G! bKLF\GED! \J^! F@AK\KJKPG^! D\KJOPF]F!bF\DJ^!

Gb@K\?PH?!EFb@F[GLPcC!G!bPF]FHJF_PcC!@JIPFE!B!,/4!\G?@?[FPKe!A?HHbFLAKPPcK!

B!]J?BK!fe!mcJG!@FJDMKPc!H@KELAc!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!\J^!A?[PcC!HKAG_!

EFb@F[GLPcC!@JIPFEd!!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{e!nUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{e!

nUopVRfqrVRf‚ VRkYuvo Qau{e! nUopVRWWqrVRSk‚ VRf YuvU€•y f Yz{e!

nƒUopVRTk|} VRQf~• VRVfYuvU€•y f Yz„vƒ! a€•„{ ik R!!

, @KELAc! @AGBK\IPPcK!P?! AGHDPEK! iRQR! @F[BFJ^†L! DBG\KLO! FLJGMG^! B!!

D\KJOPFb!Gb@K\?PHK!GHHJK\FB?PPcC!@JIPFE!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{! FL!\FJG!

bKL?JJGMKHEF]F!H@J?B?!G!M?HLFLcR!!



!

!

Xi !

! !

%GHDPFE!i RQR!,@KELAc!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!EFb@F[GLPcC!@JIPFE!

nUopVRWiqrVRWist VRQVYuvUwxf y SYz{e!]\K! \FJ^!@AFBF\^lK_!b?]PGLPF_!`?[c! ud!QaVRkQe!fa

VRiWe!SaVRiQe!WaVRWke!iaVRSfe!kaVRfT!

!

$J^! @JIPFE! H!\FJK_! @AFBF\^lK_! b?]PGLPF_! `?[c! VRkQ“! VRiW“! VRiQ! @F\!

PFbKA?bG!Qe!fe!S!HFFLBKLHBKPPF!AGHDPED!iRQ!P?mJ†\?KLH^![?BGHGbFHLO!D\KJOPF]F!

bF\DJ^! Gb@K\?PH?e!@AGHDlG_! @AFBF\PGE?bR! $J^! @JIPFE!H!\FJK_! @AFBF\^lK_!

b?]PGLPF_! `?[c!VRfT! G!VRSf!@F\! PFbKA?bG!k! G! i! HFFLBKLHLBKPPF! P?mJ†\?KLH^!

[?BGHGbFHLO!D\KJOPF]F!bF\DJ^!Gb@K\?PH?e!@AGHDl? !̂\GgJKELAGEDR!!$J^!@JIPFE!H!

\FJK_!@AFBF\^lK_!b?]PGLPF_!`?[c!VRWk!@F\!PFbKAFb!W!@AGHDl!D\KJOPc_!bF\DJO!

Gb@K\?PH?! @AFBF\PGE?! G! \GgJKELAGE?! B! \G?@?[FP?C! M?HLFL! \F! QRf! ++N! G! mFJKK!

QRf!++N!HFFLBKLHLBKPPFR!)?mJ†\ ?Kbc_!@F!H@KELA?b!D\KJOPc_!bF\DJO!Gb@K\?PH?!

@JIPFE!HF]J?HDKLH^!H!G[FmA?jKPG^bG!<": !b?]PGLPcC!HLADELDAe!P?mJ†\?KbcC!P?!

@FBKACPFHLG! @JIPFEe! @AGBK\IPPcC! B! ]J?BK! S! P?! AGHDPEK! SRfe!F@AK\KJ^Kbc_ !

A?[bKA?bG!G!HLADELDA?bG!@AFBF\^lGC!FmJ?HLK_e!EFLFAcK!^BJ^†LH^!b?]PGLPcbGR!

$J^! @JIPFE!B! FEAKHLPFHLG! EFPNKPLA?NG_! ‹!VRkQ! G[! @AFBF\^lGC! FmJ?HLK_!

H`FAbGAFB?P?! @AFBF\^l?^!@JFLP?^!HKLE?! H!PK@AFBF\^lGbG! BEJ†MKPG^bGe! MLF!

@F[BFJ^KL! FmKH@KMGLO! bKL?JJGMKHEG_!bKC?PG[b! @AFLKE?PG^! LFE?R! $J^! @JIPFE!B!

FEAKHLPFHLG!H!EFPNKPLA?NGK_!‹! VRiW! G[! @AFBF\^lGC! FmJ?HLK_! H`FAbGAFB?P?!

[?bEPDL?^!J?mGAGPLP? !̂ HLADELDA?e! FmKH@KMGB?†l?^ ! bKL?JJGMKHEG_! bKC?PG[b!

@AFLKE?PG^! LFE?e! PF!G[a[?! FLHDLHLBG^! [?bcE?PG^!M?HLG! @AFBF\^lGC! FmJ?HLK_!



!

!

Xk!

@FLKAG!LFE?!B!@JIPE?C!mFJO…Ke!MKb!\J^!@JIPFE!H!EFPNKPLA?NG^bG!‹!VRkQR!$J!̂@JIPFE!

B! FEAKHLPFHLG! EFPNKPLA?NG_!‹! VRiQ! @AFBF\^l?^! HLADELDA?! @AK\HL?BJ^KL! HFmF_!

PGLKFmA?[PcK!@?A?JJKJOPcK!E?P?Jce!EFLFAcK!CFLO!G!FmKH@KMGB?† L!@AKBFHCF\HLBF!

bKL?JJGMKHEF]F! bKC?PG[b?!@AFLKE?PG^! LFE?! P?\! \GgJKELAGMKHEGbe! F\P?EF!

@F@KAKMPcK!@AFBF\^lGK!E?P?Jc!HFHL?BJ^† L!@FJFBGPD!@JIPEGe!B!AK[DJOL?LK!@FLKAG!

mFJO…KR!)GLKFmA?[PcK!G!J?mGAGPLF@F\FmPcK!@AFBF\^lGK!b?]PGLPcK!HLADELDAc!PK!

`FAbGAD†LH^!@AG!bKPO…GC!EFPNKPLA?NG^C!bKL?JJGMKHEF]F!H@J?B?R!:?E!BG\PF!G[!

AGHDPE?!iRQe!@AG!DbKPO…KPGG!EFPNKPLA?NGG!bKL?JJ?e!P?MGP?^!H!u!‹!VRWke!BF[PGE?†L!

FL\KJOPcK! bKL?JJGMKHEGK! FmJ?HLG! B! BG\K! A?[FAB?PPcC! PGLK_e! A?[\KJIPPcK!

\GgJKELAGEFbe!EFLFAcK!bF]DL!GbKLO!HJ?mc_!EFPL?EL!\AD]!H!\AD]FbR!=AG!gLFb!,/4!

H@KELA!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!FmJ?\?KL!\BDb^!bKC?PG[b?bG!@AFLKE?PG^!LFE?!

Uu!‹VRWkYR!=AG!PG[EGC!M?HLFL?C!\F!Q!++N!@AFBF\GbFHLO!bKL?JJGMKHE?^e!PF!@FHEFJOED!

EFPL?ELc! bKj\D! A?[FAB?PPcbG! PGL^bG! BF! bPF]GC! bKHL?C! FLHDLHLBD†Le! LF! LFE!

A?H@AFHLA?P^KLH^! @F! HJFjPFbD! BGLEFFmA?[PFbD! @DLGe! EFLFAc_! FmJ?\?KL!

@FBc…KPPF_! GP\DELGBPFHLO†! FLPFHGLKJOPF! @A^bF]F! A?H@AFHLA?PKPG^! LFE?! @F!

@JIPEKR! /! AK[DJOL?LK! AFHL! M?HLFLc! LFE?! @AGBF\GL! E! AFHLD! GP\DELGBPF_!

HFHL?BJ^†lK_!D\KJOPF]F!bF\DJ^!Gb@K\?PH?! @JIPEG! G! @FLKAK! M?HLG! LFE?R!:F]\?!

IbEFHLPFK! HF@AFLGBJKPGK! bKj\D! A?[FAB?PPcbG! PGL^bG! HL?PFBGLH^! A?BPcb!

GP\DELGBPFbDe!LFE!A?H@AFHLA?P^KLH^!MKAK[!\GgJKELAGE!E!A?[FAB?PPcb!@AFBF\^lGb!

PGL^b!E?E!MKAK[!IbEFHLOe!@FgLFbD!BEJ?\!B!bF\DJO!Gb@K\?PH?!BPFHGL!K]F!I bEFHLP? !̂

HFHL?BJ^†l?ê!BHJK\HLBGK!MK]F!H!AFHLFb!M?HLFLc!@AG!¥!©!Q!++N!B!@JIPE?C!H!L?EF_!

HLADELDAF_! P?MGP?KLH^! DbKPO…KPGK! @FLKAOR! =AG! EFPNKPLA?NGG! •! VRSfe! @JIPE?!

@AK\HL?BJ^KL! HFmF_!bKL?JJGMKHEGK! M?HLGNce! D@?EFB?PPcK! B! \GgJKELAGE! H!

FLHDLHLBGKb!CFAF…GC!EFPL?ELFB!bKj\D!PGbG!UAGHDPFE!SRf e?YR!$J^ !L?EGC!HLADELDA!

C?A?ELKAP?! \GgJKELAGMKHE?^! @AFBF\GbFHLO! H! mFJO…F_! HF@AFLGBJ^KbFHLO†! LFE?R!

)?MGP?^! H! f! ++N! ,/4! LFE! A?H@AFHLA?P^KLH^! MKAK[! \GgJKELAGE! B! @JIPEK! G! @F!

@AFBF\^lGb!FHLAFBE?b![?!HMIL!LFE?!HbKlKPG^R!

‡EH@KAGbKPL?JOPF!F@AK\KJIPPcK![?BGHGbFHLG!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!

@JIPFE!HFHL?B?!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{ e!FLFmA?jKPcK!P?!AGHDPEK!iRfR!

!

!



!

!

XX!

!

%GHDPFE!iRfR!3?BGHGbFHLG!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!EFb@F[GLPcC!

@JIPFE!HFHL?B?!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{!

!

=F![?BGHGbFHL^b!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!@JIPFE!BG\PFe!MLF!\J^!LFE?!\F!

VRQ!++Ne!AFHL!\FJG!bKL?JJ?!B!@JIPE?C!H@FHFmHLBDKL!GHEJ†MGLKJOPF!DbKPO…KPG†!

D\KJOPF]F!bF\DJ^! Gb@K\?PH?R!,@?\! D\KJOPF]F!bF\DJ^! Gb@K\?PH?! P?! PKHEFJOEF!

@FA^\EFB!B!D[EFb!GPLKAB?JK!EFPNKPLA?NG_e!EFLFAc_ !@F[BFJGJ!mc!P?_LG!FmJ?HLO!

@KAEFJ^NGGe!PK![?`GEHGAFB?PR!,/4 !D\KJOPc_ !bF\DJO!Gb@K\?PH?!P?!@FA^\FE!GJG!

\B?!mFJO…K!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!P?!@FHLF^PPFb!LFEKe!@FHEFJOED!BEJ?\!B!

GP\DELGBPD†! EFb@FPKPLD! ,/4! Gb@K\?PH?! BPFHGLH !̂ FLPFHGLKJOPF! mFJO…F_!

b?]PGLPF_! @AFPGN?KbFHLO†e! EFLFA?^! P?CF\GLH^! B! \G?@?[FPK! QVVafVV!ƒQQT„R!

<?]PGLP?^! @AFPGN?KbFHLOe!@FbGbF! GP\DELGBPF]F! AK?ELGBPF]F! HF@AFLGBJKPG^e!

@FBc…?KL! D\KJOPc_!bF\DJO! Gb@K\?PH?! @JIPEG! [?! HMIL! AFHL?! ?ELGBPF]F!

HF@AFLGBJKPG^!B!,/4! \G?@?[FPK!BHJK\HLBGK!HEGP!g``KEL?R!=FBK\KPGK!D\KJOPF]F!

bF\DJ^!Gb@K\?PH?!B!\G?@?[FPK!\F!VRQ!++N!@FBLFA^KL!@FBK\KPGK!D\KJOPF]F!bF\DJ^!

Gb@K\?PH?!\J^!@FHLF^PPF]F!LFE?R!=FBc…KPGK!M?HLFLc!\F!SRV!++N!@F[BFJ^KL!DBG\KLO!

FmJ?HLO!AK[EF_!HbKPc!bKC?PG[b?!@AFBF\GbFHLG!B!D[EFb!\G?@?[FPK!EFPNKPLA?NG_e!

F@AK\KJ^†lKb! FmJ?HLO! @KAEFJ^NGG! \J^! \G?@?[FP?! \F! SRV! ++NR!*mJ?HLO! AK[EF_!

HbKPc! bKC?PG[b?! @AFBF\GbFHLG! @AFGHCF\GL!@AG!u! FL! VRWQ! \F! VRWSR!$J^!

EFPNKPLA?NG_e!JKj?lGC! JKBKK! FmJ?HLG! AK[EF_! HbKPc! bKC?PG[b?! @AFBF\GbFHLG!

AFHL! M?HLFLc! LFE?e!HF@AFBFj\?KLH^!DbKPO…KPGKb! D\KJOPF]F! bF\DJ^! Gb@K\?PH?R!

5[FJGAFB?PPcK!B!\GgJKELAGEK!b?]PGLPcK!M?HLGNc!G!GC!FmA?[FB?PG^e!PK!GbK†lGK!



!

!

XT!

CFAF…GC! EFPL?ELFBe!PK! H@FHFmPc! @AF@DHE?LO! LFE! B! FmCF\! \GgJKELAGMKHEF_!

b?LAGNc e! @FgLFbD! LFE! A?H@AFHLA?P^KLH^! B! ,/4! \G?@?[FPK! [?! HMIL! BCF\^l K_! B!

D\KJOPc_ !bF\DJO!Gb@K\?PH?!EFb@FPKPLc! IbEFHLPF]F!AK?ELGBPF]F!HF@AFLGBJKPGê!

EFLFA? !̂HFEA?l?KLH^!H!AFHLFb!M?HLFLcR!=FHJK!FmJ?HLG!AK[EF_!HbKPc!bKC?PG[b?!

@AFBF\GbFHLG! @FHLF^PPc_! G! ,/4!LFE!H@FHFmKP! LKMO!@F! HJFjPF_! HLADELDAK!

b?]PGLPcC!@AFBF\^lGC! E?P?JFBe!BPFH^lGC! B! D\KJOPc_! Gb@K\?PH! @JIPEG!

EFb@FPKPLD! AK?ELGBPF]F! GP\DELGBPF]F! HF@AFLGBJKPG^e! EFLFA? !̂ BF[A?HL?KL! H!

M?HLFLF_R!$J^! @JIPFE!nUopVRWiqrVRWist VRQVYuvUwxf y SYz{! [?BGHGbFHLG! ,/4!D\KJOPF]F!

bF\DJ^!Gb@K\?PH?!@F[BFJGJ?!F@AK\KJGLO!FmJ?HLO!HbKPc!bKC?PG[b?!gJKELAGMKHEF_!

@AFBF\GbFHLGe! EFLFAcK! HB^[?Pc! ! H! b?]PGLPF_! @AFBF\^lK_! HLADELDAF_R!*mJ?HLO!

HbKPc!bKC?PG[b?!@AFBF\GbFHLG!PK!HbKl?J?HO!H!AFHLFb!M?HLFLcR!!

,@KELAc! D\KJOPF]F!bF\DJ^! Gb@K\?PH?! EFb@F[GLPcC! @JIPFE!

nUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{!@FE?[?Pc!P?!AGHDPFE!iRSR!

!

!

%GHDPFE!iRSR!,@KELAc!D\KJOPF]F!bF\DJ^!Gb@K\?PH?!EFb@F[GLPcC!

@JIPFEnUopVRTk|} VRQf~• VRVfYuvU€•y f Yz{ e!]\K!ud!QaVRSTe!faVRWke!SaVRiWe!WaVRkfe!iaVRXT!

!

*@AK\KJIPPcK! gEH@KAGbKPL?JOPF! H@KELAc! D\KJOPF]F! bF\DJ^! Gb@K\?PH?!

bFjPF! A?[\KJGLO! P?! S!]AD@@c! @F! bKC?PG[b?b! @AFBF\GbFHLGd! \GgJKELAGMKHEG_!

bKC?PG[b! @AFLKE?PG^! LFE?e!bKL?JJGMKHEG_! bKC?PG[b! G! \BF_HLBKPPc_! bKC?PG[be!



!

!

Xh!

EFLFAc_!bFjKL!BEJ†M?LO!B!HKm^!E?E!\GgJKELAGMKHEG_e!L?E!G!bKL?JJGMKHEG_!B!A?[PFb!

\G?@?[FPK! M?HLFLR!= AG!EFPNKPLA?NG^C!bKL?JJ?! B! FEAKHLPFHLG! bKPKK!VRWX!@JIPE?!

[?@FJPKP?! \GgJKELAGEFbe!B! EFLFAFb! @AGHDLHLBD†L! bKL?JJGMKHEGK! BEJ†MKPG^R!

.?E?^!HLADELDA?! @JIPFE! HFFLBKLHLBDKL! \GgJKELAGMKHEFbD! bKC?PG[bD! @AFLKE?PG^!

LFE?e! EFLFAc_ ! C?A?ELKAG[DKLH^!gJKELAFb?]PGLPF_! BFJPF_! A?H@AFHLA?P^†lK_H^!

bKj\D! bKL?JJGMKHEGbG! EFPL?EL?bG! MKAK[! \GgJKELAGER! /cHFEFK! ?ELGBPFK!

HF@AFLGBJKPGK!@JIPEG!PK!@F[BFJ^KL!@AFLKE?LO!PG[EFM?HLFLPFbD!LFEDe!@FgLFbD!FP!

PK[P?MGLKJOPF! @AKBc…?KL!DAFBKPO!…Db?!\F! M?HLFL! PGjK! QRT! ++NR!/! \G?@?[FPK!

M?HLFL!LFE?!FL!QRT!++N!\F!fRT!++N!AK?ELGBPFK!HF@AFLGBJKPGK!@JIPEG!@FPGj?KLH^e!

MLF! @AGBF\GL! E! HFEA?lKPG†! @FLKAO! @AG! AFHLK!M?HLFLcR!)?JGMGK!@AFBF\^lGC!

b?]PGLPcC! FmA?[FB?PG_! B! \GgJKELAGEK! ^BJ^KLH^! GHLFMPGEFb! A?HHKGB?PG^!

gJKELAFb?]PGLPcC! BFJPe! BEJ?\!EFLFAcC! BF[A?HL?KL! H! DbKPO…KPGKb! \JGPc!

gJKELAFb?]PGLPF_! BFJPcR! =FgLFbD! [?! @AK\KJ?bG! fRT! ++N! [?! HMIL! A?HHKGB?PG^!

gJKELAFb?]PGLPF_! BFJPc! FL! @AFBF\^lGC! b?]PGLPcC! ]A?PDJGAFB?PPcC! HLADELDA!

bF\DJO! Gb@K\?PH?! BF[A?HL?KLR! $J^! @JIPFE!Ž! u!FL! VRWX! \F! VRiV! gJKELAFb?]PGLP?^!

BFJP?! A?H@AFHLA?P^KLH^! MKAK[! @JIPEDe!A?HHKGB?^HO! P?! @AFBF\^lGC! b?]PGLPcC!

BEJ†MKPG^C! B! \GgJKELAGEKR! =FHEFJOED! @JFLPFHLO! @AFBF\^lGC! b?]PGLPcC!

BEJ†MKPG_! G! GC! A?[bKA! mFJO…K! \J^!u!FL! VRWX! \F! VRiV! MKb! \J^!u‹! VRST! @FLKAG!

HB^[?PPcK! H! A?HHKGB?PGKb!mFJO…Ke! @FgLFbD! D\KJOPc_! bF\DJO! HF@AFLGBJKPG^!

@JIPFE!BF[AFHR!

!*m?!bKC?PG[b?!@AFLKE?PG^!LFE?!bFjPF!FmP?ADjGLO![?!HMIL!LA?PH`FAb?NGG!
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