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*'$%&84%.(!2+%-!%-.!8&%+5+*+87?!%-8%!2-+*-!+4!/8(.!%-&')<-!49+77!\!-)/8$!8&%.58*%4!

4)*-!84!8!0.(!'&!8!*'8%;!,-.!+&'$!5&'/!2-+*-!8!9$+5.!+4!/8(.?!%'!%89.!'$.!'5!

A3)+$84B!.C8/67.4!2-.$!*'//.$%8%+$<!'$!%-.!1'85,25?!+4!$8%)&87;!#%!-84!2+%-+$!+%!

+%4!'2$!4')&*.!'5!*-8$<.!'&!/':./.$%!'&!<&'2%-?!2-.&.84!%-.!9$+5.!+%4.75!\!0"$%

9$+5.!\!('.4!$'%;!A$1!/':./.$%!%-8%!%-.!9$+5.!-84?!5'&!.C8/67.!5877+$<!2-.$!+%!+4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!1'85,25?!##;"?!"WD0"HL"Z;!
"D!A&+4%'%7.?!1'85,25;%[))e5%?%$3.%???!%&8$4;!01!c+77+8/!G-8&7%'$!IVC5'&(M!G78&.$('$?!"WWDJ?!66;!XXL
XW;!
"F!1'85,25?!##;"?!"WD0D"LF;!
"H!]8&+8$%4!'5!%-+4!5'&/)78!8&.!5')$(!+$!%-.!5'77'2+$<!2'&94!01!A&+4%'%7.M!1'85,25A!##;!"?!"WD0D"LDK!
###;!"?!DQQ0"DL"FK!]###;!F?!DSF0SLZK!]###;!H?!DSH0"ZL"[K!=3%&'(%Z($-(35?%#;!D?!DZX0"ZK!###;!D!FQ"0"[L
"XK!=3%&'(%!)"*?%##;!"?!H"D0"SL"[K!@(3(/$&,)3%)9%73,#$*5?!##;!"?![FS8FLHK!M(&$:'14+*4!]#;!"?!
"QDS0DQLD"K!#a;!X?!"QHW0XL"QK!a##;!F?!"Q[Q8[LXK!K&',25;!]#;!H?!""HQ8SLZK!D'(&)/,2;!#;!"Q?!"FZW8FSL
0";!G5;!^8/.4!A;!c.+4-.+67?!c$&"/(%$3.%&'(%M,..*(%7+(5?!.(;!01!c+77+8/!Y;!G8&&'77?!>%)(+.4!+$!
=-+7'4'6-1!8$(!%-.!O+4%'&1!'5!=-+7'4'6-1?!""!Ic84-+$<%'$?!_;G;M!,-.!G8%-'7+*!N$+:.&4+%1!'5!
A/.&+*8!=&.44?!"WXSJ?!6;!W;!



! DX!

(&'66.(?!+4!8**+(.$%87!%'!+%4!0.+$<!8!9$+5.!8$(!-84!+%4!'&+<+$!+$!%-.!$8%)&.!'5!%-.!

+&'$!5&'/!2-+*-!+%!-84!0..$!/8(.;"S!

!

R8%)&.!+4!$'%!+%4.75!8!5'&*.!0)%!T8!6&+$*+67.!'5!/'%+'$!8$(!*-8$<.B?"Z!8$(!5'&!

4'/.%-+$<!%'!0.!$8%)&87?!+%!2+77!*-8$<.;!A!%-+$<B4!$8%)&.!874'!*-8$<.4!%'28&(4!8$!

.$(;!c-+7.!0'%-!8!%-+$<B4!/8%%.&!8$(!+%4!5'&/!*8$!0.!*877.(!+%4!$8%)&.?"[!%-.!5'&/!

+4!/'&.!6&'6.&71!*877.(!8!%-+$<B4!$8%)&.?"X!8$(!%-+4!5'&/!+4!%-.!.$(!'5!%-.!6&'*.44!

'5!0.*'/+$<!%-8%!8!$8%)&87!%-+$<!)$(.&<'.4;"W!,-)4?!$8%)&87!%-+$<4!8&.!+$!4%8%.!'5!

/'%+'$!8$(!*-8$<.K!%-.1!8&.!+$!8!4%8%.!'5!0.*'/+$<;!A4!@;!d;!G'77+$<2''(!6)%4!+%?!

Tp%q-.!2'&7(!'5!$8%)&.!+4!p;;;q!5'&!A&+4%'%7.!8!2'&7(!'5!4.75L/':+$<!%-+$<4;!p;;;q!R8%)&.!

84!4)*-!+4!6&'*.44?!<&'2%-?!*-8$<.;BDQ!#$$8%.!(.4+&.?!68&%+*)78&71!4.C)87!(.4+&.?!

*'$4%8$%71!+/6.74!-)/8$4!5'&28&(?!8$(!+4?!-'2.:.&!/)*-!*'&&)6%.(!01!4+$?!8!

$8%)&87!6-.$'/.$'$;!!

!

c.!2+77!&.%)&$!%'!A&+4%'%.7+8$!+(.84!80')%!$8%)&.!+$!&.78%+'$!%'!%-.!4.C)87!(&+:.!

85%.&!8!*'$4+(.&8%+'$!'5!-'2!%-.!$8%)&87!2'&7(!+4!6&.4.$%.(!+$!%-.!T*'$5.44+'$B!

<+:.$!01!R8%)&.!+$!%-.!D)5(%I"ZZWWL"WF[SJ;!A!46.89+$<!5+<)&.!&.6&.4.$%+$<!%-.!

*'$*.6%!'5!$8%)&.!+4!6&'5')$(71!)$LA&+4%'%.7+8$?!0)%!%-.!':.&8&*-+$<!%-./.!8$(!

4%&)*%)&.!'5!R8%)&.B4!46..*-!4)<<.4%4!%-8%!0'%-!4-.!8$(!^.8$!(.!f.)$!-8:.!0..$!

&.8(+$<!A&+4%'%7.!3)+%.!*7'4.71;!_.46+%.!%-.!(+<&.44+'$4!+$!-.&!46..*-!%'!%879!

80')%!6&.(.4%+$8%+'$!I"[Q["L"[[ZDJ?!'6%+*4!I"XQQXL"XDSZJ?!8$(!(&.8/4!

I"XD[HL"XHXHJ?!%-.!4%&)*%)&.!+4!&.78%+:.71!4+/67.;!>%8&%+$<!5&'/!%-.!%'6!5&'/!%-.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"S!,-'/84!A3)+$84?!!A%6')#$(%70",3$&,5%?3%=2&)%<,E/)5%1'85,2)/"#%7/,5&)&(*,5%KL:)5,&,)?!.(;!01!=;!
f;!f8<<+z7'!I@'/.e,)&+$M!f8&+.%%+!"WSHJ!I-.$*.5'&%-!?3%1'85AJ?!##;!"?!"HD!pDq;!
"Z!1'85,25?!###;"?!DQQ0""L"D;!#$!%-.!%-+&%..$%-!*.$%)&1!%-.&.!2.&.?!-'2.:.&?!%-'4.?!4)*-!84!A70.&%!
%-.!d&.8%!8$(!@'<.&!U8*'$?!2-'!)$(.&4%''(!$8%)&87!%'!0.!8$!8*%)87!5'&*.!IT:+4BJ!'5!/':./.$%!
+$%.&$87!%'!7+:+$<!%-+$<4?!8$(!$'%!4+/671!8!6&+$*+67.!'5!*-8$<.;!G5;!A70.&%!%-.!d&.8%?!1'85,2$?!.(;!01!
=8)7!O'445.7(?!D!:'74;?!>;!A70.&%+!f8<$+!'6.&)/!'/$+)/?!#]M"LD!Ifu$4%.&M!A4*-.$('&55?!"WX[L
"WWFJ?!##;!";![K!#;!XSK!@'<.&!U8*'$?!4"$(5&,)3(5%5":(/%*,E/)5%)2&)%1'85,2)/"#%7/,5&)&(*,5?!.(;!01!
`.&(+$8$(!f;!_.7'&/.!8$(!@'0.&%!>%..7.?!V6.&8!-8*%.$)4!+$.(+%8!@'<.&+!U8*'$+?!X!IVC5'&(M!
G78&.$('$?!"WDXJ?!66;!SXLSWK!c.+4-.+67?!66;!"HL"[;$A3)+$84?!%-')<-?!4*'&$5)771!(+4/+44.4!%-.+&!
6'4+%+'$K!*5;!?3%1'85A?!##;!";!"HS!pSq;!!
"[!M(&$:'85,25?!];!H?!"Q"H0"ZL"Q"S8"WK!1'85,25!##;!"?!"WF8DXL"WF0Z;!
"X!1'85,25?!##;!"?!"WF0[LX;!G5;!A3)+$84?!?3%1'85A?!##;!D;!"S"!pFqM!T$8%)&8!&.&)/!$8%)&87+)/!-80.$%+)/!
+$!4.!6&+$*+6+)/!/'%)4?!87+'!/'('!.%+8/!5'&/8!.4%B;!I%-.!$8%)&.!'5!$8%)&87!%-+$<4?!-8:+$<!+$!
%-./4.7:.4!8!6&+$*+67.!'5!/':./.$%?!+4!874'!+$!8$'%-.&!281!*877.(!%-.!5'&/;J$
"W!M(&$:'85,25?!];!H?!"Q"S8"QL"";!G5;!^8$!A.&%4.$?!c$&"/(%$3.%N/($&"/(;%70",3$5H5%d$8%)9%6')"+'&?!
%&8$4;!01!O.&0.&%!_'$87(!f'&%'$?!>%)(+.$!)$(!,.C%.!h)&!d.+4%.4<.4*-+*-%.!(.4!f+%%.787%.&4?!D"!
IP.+(.$M!U&+77?!"WXXJ?!66;!FH[LSQ;!
DQ!@;!d;!G'77+$<2''(?!6'(%?.($%)9%c$&"/(!IVC5'&(M!VC5'&(!N$+:.&4+%1!=&.44?!"WHH?!&.6&;!"WZSJ?!6;!XD;$



! DW!

-.8:.$4?!8$(!2'&9+$<!('2$!%-&')<-!8$+/874!8$(!678$%4?!R8%)&.!6&.4.$%4!%-.!

2-'7.!'5!*&.8%+'$!+$!8!4%8%.!'5!/':./.$%;!A77!%-+$<4!8&.!+/6.77.(!5'&28&(4!

8**'&(+$<!%'!-.&!&)7.4;!>-.!('.4!$'%!*'/678+$!80')%!%-.!491!T3)+!%')&E'&h!%')&$.!

48$!4'+!5.+$(&.B!I2-+*-!872814!%)&$4!2+%-')%!478*9+$<J!I"Z[[DJ;!>-.!('.4!$'%!

*'/678+$!80')%!%-.!678$.%4?!2-+*-!/':.!%-./4.7:.4!*'&&.*%71M!

!
f')%!5'$%!*.4!678$.%.4!0'$.!.):&.K!
*-84*)$.!(B.7.4!4+!0+.$!.):&.!
3).!%')%.4!;]##;!6'+$%!$.!4.E')&$.$%K!
68&!7.)&!;a##;!/.4'$4!4B8$!%')&$.$%!
.%!68&!%')h!7.)&!(.<&.h!4B8$!3).)&.$%!
.%!%8$%!*'$!('+:.$%!+!(./.)&.$%;!!
I,-.4.!678$.%4!('!:.&1!<''(!2'&9;!Y8*-!2'&94!4'!2.77!%-8%!$'$.!'5!
%-.!4.:.$!.:.&!4%814!4%+77;!,-.1!*+&*)78%.!%-&')<-!%-.+&!%2.7:.!
-')4.4!8$(!%-.1!6844!%-&')<-!877!%-.+&!(.<&..4!4%81+$<!%-.!*'&&.*%!
%+/.!8%!.8*-!'$.;J!ID)5(?!"ZZWWL"WF[[J;!

!

,-+4!'&(.&.(!*+&*)78&!2'&9+$<!4%8$(4!+$!4%8&9!'66'4+%+'$!%'!%-.!*-8'%+*!

/':./.$%!'5!`'&%)$.B4!2-..7!84!(.4*&+0.(!+$!@8+4'$B4!4.*%+'$!ISXW"LZ"HHJ;D"!

,-+4!+4!$'!8**+(.$%?!84!R8%)&.!2+77!<'!'$!%'!(+4*)44!%-.!.55.*%4!'$!%-.!4)07)$8&1!

46-.&.!'5!%-.!678$.%4!+$!8!4.*%+'$!%-8%!2+77!7.8(!'$!%'!(+4*)44+'$!'5!6&.(.4%+$8%+'$?!

(.4%+$1?!8$(!5&..!2+77?!+(.84!*'<$8%.!%'!%-8%!'5!5'&%)$.!'&!7)*9;!R8%)&.!4%'64!

%879+$<!80')%!(.4%+$1!8$(!4814!%-8%!4-.!2')7(!<'!'$!%'!(.5+$.!8$(!.C678+$!5'&%)$.!

8$(!*-8$*.!I2-+*-!8&.!(.5+$.(!8$(!.C678+$.(!+$!1'85,25?!##;HLZ?!E)4%!85%.&!%-.!

(.5+$+%+'$!'5!$8%)&.J!0)%!%-8%!+%!2')7(!%89.!%''!7'$<?!4)<<.4%+$<!%'!%-'4.!2-'!('!

$'%!9$'2!%-.!*'$*.6%4!%-8%!%-.1!849!8!2*(/2!I"[ZW[L"[[QZJ;!,-.!/.$%+'$!'5!8!

2*(/2!84!8$!8)%-'&+%1!<.4%)&.4!%'28&(4!%-.!2&+%%.$!4')&*.!'5!R8%)&.B4!9$'27.(<.!

'5!%-.!$8%)&87?!+$!%-+4!*84.!%-.!1'85,25;DD!N*(/25!8&.!78%.&!/.$%+'$.(!01!R8%)&.!84!

-8:+$<!4)6.&+'&!9$'27.(<.!().!%'!%-.+&!8**.44!%'!2&+%%.$!%.C%4?!

!

*8&!7+!*7.&*!:'+%!.$!7B.4*&+%)&.?!
8:.*!7.4!4*+8$*.4!6&'):..4?!
&.4'$807.4!.%!(./'$%&..4?!
%')h!/8)4!('$!7B8$!4.!('+%!&.%&.&.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D"!#$!8((+%+'$?!:+&%)')4!*.7.4%+87!&'%8%+'$!5+$(4!+%4!68&'(1!+$!%-.!5+<)&.!'5!#C+'$?!2-'!&'%8%.4!+$!O.77!
0')$(!%'!8!&8h'&L4-8&6!2-..7?!84!(.4*&+0.(!01!R8%)&.!8%!%-.!.$(!'5!-.&!*'$5.44+'$!I"WDHXLSQJ;!!
DD!#!(+4*)44!%-+4!6-.$'/.$'$!'5!+/67+.(!2&+%%.$!%-.'&.%+*87!4')&*.4!+$!%-.!D)5(!+$!^'$8%-8$!
f'&%'$?!Tc-.&.!8&.!%-.!0'(+.4b!d.$(.&L0.$(+$<!:'+*.4!+$!%-.!D)#$3%.(%*$%/)5(B?!N$',(/5%.(%
D(2'(/2'(5%MI.,I-$*(5%(&%Z"#$3,5&(5;%F<(5%-),L%3$//$&,-(5%."%/I2,&%#I.,I-$*;%7::/)2'(5%

,3+",5&,0"(5%(&%*,&&I/$,/(5H?!.(;!01!>'6-+.!f8&$.%%.!8$(!O.7.$!>2+5%?!DD!IDQ""J?!"DFLF[;!



! FQ!

.%!%')h!7.4!0+.$4!3).!7B8$!6.)%!5.&.;!!
I5'&!+$!2&+%+$<!\!2+%-!6&':.$?!&8%+'$87?!8$(!(./'$4%&8%.(!5'&/4!'5!
9$'27.(<.!\!%-.!2*(/2!4..4!877!%-.!.:+74!5&'/!2-+*-!'$.!/)4%!
804%8+$!8$(!877!%-.!<''(!%-+$<4!%-8%!'$.!*8$!(';J!ID)5(?!"XZ"QL
"HJDF!

!

,-.!9$'27.(<.!'5!2*(/25%\!%-.+&!T4*+8$*.B!\!+4!%-.!52,(3&,$!%-8%!*'/.4!5&'/!

4177'<+4%+*!(./'$4%&8%+'$4!8$(!%-.!)$8/0+<)')4?!&8%+'$87!%&)%-4!'5!6-+7'4'6-1;DH!

#%!+4!874'!8!%.C%)87!9$'27.(<.?!T.$!7B.4*&+%)&.B;!c-.$!R8%)&.!/.$%+'$4!%2'!9.1!

%.&/4!5&'/!A&+4%'%7.B4!(+4*)44+'$!'5!$8%)&.!\!5'&%)$.!8$(!*-8$*.!\!8$(!%-.$!

8(:+4.4!^.8$B4!&.8(.&4!%'!8*3)+&.!%-8%!9$'27.(<.!5&'/!8!2*(/2%4-.!+4!4+<$877+$<!%-.!

6-+7'4'6-+*87?!%.C%)87!)$(.&6+$$+$<4!'5!%-.!D)5(B4!)$(.&4%8$(+$<!'5!$8%)&.;%#$!%-.!

1'85,25!%-8%!2-+*-!+4!$8%)&87!+4!)$(.&4%''(!84!(+4%+$*%!5&'/!%2'!'%-.&!6&+$*+67.4;!

#%!+4!(+4%+$*%!5&'/!%-8%!2-+*-!-866.$4!01!*-8$*.!8$(!+%!+4!(+4%+$*%!5&'/!%-8%!2-+*-!

+4!8&%+5+*+87?!2-8%!+4!/8(.!01!8&%!'&!-)/8$!49+77;!=&'*.44.4!%-8%!-866.$!8**'&(+$<!

%'!8$!'0E.*%B4!$8%)&.!8&.!$.*.448&1;!,-'4.!%-8%!-866.$!01!*-8$*.!\!8$!8**+(.$%87!

8$(!$'%!8!$.*.448&1!*8)4.!\!8&.!$'%!6&.(+*%807.!'&!4%807.;!,-)4!R8%)&.B4!6&8+4.!

5'&!%-.!&8%+'$8771!8$(!0.8)%+5)771!'&(.&.(!$8%)&87!2'&7(!8**'&(4!2+%-!@8+4'$B4!

*'$(./$8%+'$!'5!%-'4.!2-'!/+4%89.!%-.!<''(4!'5!5'&%)$.!I'&!`'&%)$.J!5'&!%&).!

<''(4?!.:.$!84!R8%)&.B4!&.<)78&!/'%+'$!+4!4-'2$!%'!0.!4)6.&+'&!%'!`'&%)$.B4!

+&&8%+'$87!46+$$+$<!'5!-.&!2-..7;DS!#?!7+9.!R8%)&.?!2+77?!-'2.:.&?!$'%!(2.77!'$!

(+4*)44+'$!'5!2$5"5!8$(!9)/&"3$?!0)%!2+4-!%'!6)&4).!%-.!*')&4.!'5!R8%)&.B4!

*'$5.44+'$;!A5%.&!4'/.!(+4*)44+'$!'5!(.4%+$1?!4-.!&.%)&$4!%'!-.&!(.4*&+6%+'$!'5!%-.!

$8%)&87!2'&7(!%'!(.4*&+0.!-'2!%-.!-.8:.$4!*8)4.!2+$(4!%'!07'2!8$(!8&.!

&.46'$4+07.!5'&!4%'&/4!I"[XSSL[HJ?!5'77'2.(!01!&8+$0'24!I"[WXFL"XQQFJ;!A<8+$!

2.!8&.!&.5.&&.(!08*9!%'!A&+4%'%7.!I%-+4!%+/.!01!$8/.J!

! !

3)+!/+.)h!/+4%!$8%)&.4!.$!$'%.!
3).!$)4!-'$!6)+4!7.!%8$4!G8{$;!
I2-'!2&'%.!80')%!%-+$<4B!$8%)&.4!0.%%.&!%-8$!8$1!/8$!4+$*.!%-.!
%+/.!'5!G8+$;J!I"XQQ"LQDJ!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DF!G5;!66;!""QL""K!"D"LDD!5'&!(+4*)44+'$!'5!T(./'$4%&8%+'B!+$!&.78%+'$!%'!9$'27.(<.;$
DH!G5;!6;!H?!$;!"Q;!
DS!,-.!*-8$<.807.!<''(4!'5!`'&%)$.!8&.?!+$!58*%?!/.$%+'$.(!78%.&!+$!R8%)&.B4!46..*-?!8%!"XSZWL[Z;!
A4!O.77.&L@'8h.$!$'%.4!I66;!WHLWWJ?!@8+4'$!2+77!<'!4'!58&!84!%'!8&<).!%-8%!5'&%)$.!+%4.75!('.4!$'%!
.C+4%!IZDZ"LZWJ;!



! F"!

R8%)&.!('.4!$'%!*'/678+$!'5!%-.!.7./.$%4!\!874'!+$!8!4%8%.!'5!*'$%+$)87!*-8$<.!\!

4+$*.!877!4)07)$8&1!*&.8%)&.4!*-8$<.!%-&')<-!<&'2%-!8$(!(.*81!8$(!$'%!4+/671!

%-&')<-!7'*'/'%+'$?!84!%-.!678$.%4!('?!87%-')<-!%-.1!8&.!(.4*&+0.(!84!T%')&$8$hB?!

84!&.:'7:+$<!+$!8$!8$87'<')4!281!%'!-.8:.$!0'(+.4;!

!

R.!/.!678+$!(.4!.7./8$h;!
U+.$!<8&(.$%!/.4!*'$/8$(./8$h?!
0+.$!5'$%!8$%&B.)4!7.)&!/+C*+'$4?!
%')&$8$h!.$!&.4'7)*+'$4K!
*8&!3)8$!3).!78!7)$.!8!4')h!48+!
.4%!*'&&)/807.?!0+.$!7.!48+;!
I#!('!$'%!*'/678+$!80')%!%-.!.7./.$%4;!,-.1!'0.1!/1!
*'//8$(/.$%4!2.77!8$(!%-.1!/+C!2.77!%'<.%-.&!%'!5'&/!
*'/6')$(4?!%)&$+$<!84!%-.1!(+44'7:.!+$%'!4'7)%+'$4K!5'&!#!9$'2!
2.77!%-8%!877!%-8%!.C+4%4!0.$.8%-!%-.!/''$!+4!*'&&)6%+07.;J!I"XWF[L
HDJ!!
!

O8:+$<!(.4*.$(.(!('2$!%'!%-.!/+*&'4*'6+*!7.:.7!'5!*&.8%+'$?!R8%)&.!4%8&%4!%'!

2'&9!-.&!281!08*9!)6!%-.!<'7(.$!*-8+$!'5!0.+$<;!>-.!6844.4!/'&.!3)+*971!

%-&')<-!678$%4!I"XWS"LSWJ?!0+&(4!8$(!5+4-!I"XWZQLZXJ?!8$(!T8)%&.4!0.4%.4B!I'%-.&!

0.84%4!I"XWZWJJ!2-'!-8:.!4.C!*'&&.*%71?!84!2.77!84!+$4.*%4!8$(!4$89.4;!U1!%-.!
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/8$eJ!%'!&+6!')%!/8$B4!%-&'8%;J!I"[[XSLXZJ!

!
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8!0801!+$!%-.!*&8(7.!8$(!0+&(4!2')7(!6.*9!')%!-+4!.1.4!2-+7.!-.!7+.4!47..6+$<!

I"[[X[LWDJK!-.!0.*'/.4!%-.!-.767.44?!6844+:.?!:+*%+/;HD!f'&.':.&?!/'$9.14!*8$!
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8<8+$!%'!4%'&+.4!'5!%-.!'&+<+$4!'5!-)/8$+%1!84!8!281!'5!)$(.&4%8$(+$<!')&!

&.78%+'$4-+6!2+%-!%-.!$8%)&87;!d.$+)4?!5'&!.C8/67.?!(&824!'$!]+&<+7B4!@()/+,25!8$(!

V:+(B4!M(&$#)/:')5(5?XQ!2-.$!(.4*&+0+$<!-'2!^)6+%.&!0&')<-%!8$!.$(!%'!%-.!

d'7(.$!A<.!'5!6)&.71!$8%)&87!7+:+$<!8$(!<8:.!49+77!8$(!78$<)8<.!%'!-)/8$+%1!

IDQQXSLDQ"XWJ?!2-+*-!*8$$'%!-.76!0)%!.*-'!%-.!$8&&8%+:.!'5!%-.!`877!+$!d.$.4+4!

8$(!%-.!'&+<+$!'5!4+$!8$(!'5!2'&9;!#$!]+&<+7?!-'2.:.&?!84!=8%&+*+8!^'-$4%'$!$'%.4?!

^)6+%.&!+4!8!0.$.58*%'&!8$(!T01!%.&/+$8%+$<!%-.!<'7(.$!8<.?!p-.q!5'&*.4!/8$9+$(!

')%!'5!8!<&'4471!6844+:.!.C+4%.$*.?BX"!2-.&.84!d.$+)4!5)4.4!%-.!%1&8$$+*87!^)6+%.&!

5&'/!V:+(?!/'%+:8%.(!01!8!(.4+&.!5'&!6'2.&?!2+%-!%-.!9$'27.(<.L0&+$<+$<!^)6+%.&!

'5!]+&<+7;!,-.&.!+4!8!&8$<.!'5!*'/6.%+$<!8**')$%4!'5!-)/8$!'&+<+$4!8:8+7807.!%'!

/.(+.:87!%-+$9.&4M!]+&<+7?!V:+(?!G+*.&'?!8$(!U'.%-+)4?!$'%!%'!/.$%+'$!%-.!/'4%!

'0:+')4!4')&*.?!%-.!U+07.;!U1!5)4+$<!%'<.%-.&!(+55.&.$%!I8$(!+$*'/68%+07.J!/1%-4!

+$!8!281!%-8%!2')7(!-8:.!0..$!2-'771!8668&.$%!%'!8$!.()*8%.(!/.(+.:87!&.8(.&?!

%-.!D)5(!6&'/6%4!8$!+$%.&%.C%)87!866&'8*-!%'!%-.4.!8**')$%4!5&'/!8$%+3)+%1;XD!#5!

2.!-8:.!&.8(!')&!]+&<+7!8$(!V:+(!6&'6.&71!\!8$(!%-.!D)5(%*7.8&71!4+<$874!+%4!

4')&*.4!-.&.!\!2.!9$'2!%-8%!d.$+)4!+4!*'$5)4+$<!%2'!+$*'/68%+07.!/1%-4?!8$(!

%-8%!-+4!8**')$%!*'$%&8(+*%4!%-8%!'5!A/+;!U.+$<!6&.4.$%.(!2+%-!(+55.&.$%?!

*'$57+*%+$<!8**')$%4!'5!%-.!'&+<+$4!'5!4'*+.%1!5&'/!8!4%8%.!'5!$8%)&.!&.3)+&.4!

&.8(.&4!%'!&.8(!8*%+:.71?!%'!844.44!8$(!*-''4.!0.%2..$!%-'4.!(+55.&.$%!8**')$%4;!

A4!2.!*'/.!%'!7''9!8%!%-.!&.78%+'$4-+6!0.%2..$!.7'3).$*.!8$(!4'*+87!+$%.&8*%+'$4?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XQ!]+&<+7?!K2*)+"(5B%@()/+,25B%7(3(,.?!.(;!8$(!%&8$4;!01!O;!@)4-%'$!`8+&*7')<-?!P'.0!G7844+*87!
P+0&8&1?!D!:'74;!IG8/0&+(<.?!fAeP'$('$M!O8&:8&(!N$+:.&4+%1!=&.44e!O.+$./8$$?!"WWWJ?!@()/+,25?!
#;!"DSLHZK!M(&$#)/:')5(5?!#;!""FLD[;!
X"!=8%&+*+8!A;!^'-$4%'$?!W(/+,*H5%7+/,2"*&"/$*%@)*.(3%7+(;%7%!&".8%)9%&'(%@()/+,25!IP.+(.$M!U&+77?!
"WXQJ?!6;![";!
XD!G5;!O)'%?!G/($#%)9%<)-(/5?!6;!S?!2-.&.!4-.!-+<-7+<-%4!%-.!T!%-.!'5%.$!)$8*9$'27.(<.(!2.0!'5!
877)4+'$4!%'!6&+'&!%.C%4!%-8%!4'!&+*-71!+$5'&/4!%-.!6'./B;!



! "DX!

'%-.&!*'/6.%+$<!4%'&+.4!'5!%-.!'&+<+$4!'5!4'*+.%1!+$5'&/!%-.!D)5(B4!8%%+%)(.!%'!

.7'3).$*.?!$8%)&.?!8$(!4'*+.%1;!!

!

,-.!7.<8*1!'5!%-.!G7844+*87!6.&+'(?!8%%.4%.(!01!8!2+(.!&8$<.!'5!8)%-'&+%+.4!.:.$!

0.5'&.!%-.!866.8&8$*.!'5!A&+4%'%7.B4!1)*,&,25!+$!P8%+$?!284!%-8%!/8$!+4!01!$8%)&.!8!

6'7+%+*87!8$(!4'*+87!8$+/87?!8$(!%-8%!01!.C%.$4+'$!4'*+.%1!+4!$8%)&87;XF!#$!%-.!9.1!

2'&94!'5!6'7+%+*87!'$%'7'<1!5'&!%-.!f+((7.!A<.4?!4'*+.%1!+4!)$(.&4%''(!01!8!

$8&&8%+:.!'5!+%4!'&+<+$4;!A&+4%'%7.B4!1)*,&,25!E)4%+5+.4!%-+4!84!5'77'24M!

!

O.!2-'!%-)4!*'$4+(.&4!%-+$<4!+$!%-.+&!5+&4%!<&'2%-!8$(!'&+<+$?!
2-.%-.&!8!4%8%.!'&!8$1%-+$<!.74.?!2+77!'0%8+$!%-.!*7.8&.4%!:+.2!'5!
%-./;XH!

!

,-+4!<'.4!4'/.!281!%'28&(4!.C678+$+$<!2-1?!+$!%&1+$<!%'!.C678+$!-)/8$!

+$4%+%)%+'$4!8$(!4'*+.%1?!@8+4'$?!d.$+)4?!A/+?!8$(!P8!]+.+77.!<'!08*9!%'!/1%-4!'5!

'&+<+$;!A&+4%'%7.!(.%8+74!-'2!-)/8$4!7+:.(!(+46.&4.(71!8%!5+&4%!8$(!%-.$!5'&/.(!

:+778<.4!5'&!%-.!.84+.&!48%+458*%+'$!'5!%-.+&!6-14+*87!$..(4?!68&%+*)78&71!*7'%-+$<!

8$(!5''(?!8$(!%-.$!*+%+.4;!G+*.&'B4!8**')$%!'5!%-.!5'&/8%+'$!'5!4'*+.%1!+$!G(%

,3-(3&,)3(?!T8/'$<!%-.!/'4%!2+(.71!&.8(!8$(!&.:.&.(!%.C%4!'5!%-.!/.(+.:87!

c.4%B?XS!(+55.&4!4'/.2-8%?!84!2.!-8:.!4..$?!+$!%-8%?!)$7+9.!+$!A&+4%'%7.B4!8**')$%?!

-)/8$4!)$8+(.(!(+(!$'%!5'&/!4'*+.%1?!0)%!(.6.$(.(!'$!8$!.C*.6%+'$87!+$(+:+()87!

%'!*8)4.!%-+4!%'!-866.$;!,-+4!<&.8%!8$(!2+4.!/8$?!#$+3"5%-,/%(&%5$:,(35?!0.8&4!8$!

)$/+4%89.807.!&.4./078$*.!%'!%-.!^)6+%.&!'5!%-.!d.'&<+*4!8$(!'5!d.$+)4!+$!%-.!

D)5(?!8$(!G+*.&'B4!8**')$%!'5!%-.!'&+<+$4!'5!4'*+.%1!+4!68&%!'5!%-.!+$%.&%.C%!'5!

*'/6.%+$<!8**')$%4!'5!%-.!0+&%-!'5!-)/8$!4'*+.%1!%-8%!+$5'&/!(+4*)44+'$4!'5!

$8%)&.!8$(!4'*+.%1!+$!%-.!D)5(;!

!

,-.!5+<)&.!'5!8!4)6.&+'&!5+<)&.!0&+$<+$<!9$'27.(<.!%'!&./':.!-)/8$4!5&'/!8!

6)&.71!$8%)&87!4%8%.!8$(!%'!/89.!%-./!5)771!-)/8$!%-&')<-!%-.!(.:.7'6/.$%!'5!

*)7%)&.!+4?!84!2.!-8:.!4..$?!%-.!'&+<+$8&1!/'/.$%!'5!0'%-!.7'3).$*.!8$(!4'*+.%1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XF!G5;!G8&1!^;!R.(.&/8$?!TR8%)&.?!>+$!8$(!%-.!V&+<+$4!'5!>'*+.%1M!,-.!G+*.&'$+8$!,&8(+%+'$!+$!
f.(+.:87!='7+%+*87!,-')<-%B?!m)"/3$*%)9%&'(%Z,5&)/8%)9%?.($5?!HWM"!I"WXXJ?!FLDZ?!6;!F;!G5;?!8/'$<!
'%-.&4?!A)<)4%+$.!GNG?!a##;!DXK!I_14'$?!6;!SFWJK%^'-$!'5!>87+40)&1?!1)*,2/$&,2"5?!]#;!D"K!A&+4%'%7.?!
1)*,&,25?!#;!D?!"DSF8DLF;!!
XH!A&+4%'%7.?!1)*,&,25?!#;D?"DSD8DHLDZ;!
XS!R.(.&/8$?!6;!Z;!



! "DW!

+$!G+*.&'B4!G(%,3-(3&,)3(?!8!5)$(8/.$%87!%.C%!5'&!)$(.&4%8$(+$<!%-.!4+<$+5+*8$*.!

'5!46..*-!8$(!+%4!&.78%+'$!%'!$8%)&.?!8&%+5+*.?!8$(!-)/8$!+$%.&8*%+'$;!c.!2+77!*'/.!

78%.&!%'!%-.!(+&.*%!)4.!%-8%!^.8$!(.!f.)$!/89.4!'5!%-.!G(%,3-(3&,)3(?!0)%!/'&.!

4+<$+5+*8$%!$'2!+4!G+*.&'B4!%&.8%/.$%!'5!&.87!8$(!8668&.$%!:+&%).!+$!6)07+*!7+5.!

%-8%!5'77'24!%-.!+$4%+%)%+'$!'5!*+%+.4?!8!%&.8%/.$%!%-8%!-84!+/6'&%8$%!+/67+*8%+'$4!

5'&!%-.!D)5(B4!.$<8<./.$%!2+%-!%-.!3).4%+'$!'5!71+$<?!4'*+87!6.&5'&/8$*.?!8$(!

&.87!8$(!8668&.$%!:+&%).;!

$

=)7+#$#76C(#*5#%

P.%!)4!6+*9!)6!2-.&.!2.!7.5%!'55!+$!%-.!G(%,3-(3&,)3(;!=&+/+%+:.!/8$!-84!0..$!

844./07.(!01!%-.!#$+3"5%-,/%(&%5$:,(35?!%8/.(!%-&')<-!.7'3).$*.!8$(!6.&4)8(.(!

%'!7+:.!%'<.%-.&!+$!8!4'*+.%1?!8$(!.7'3).$*.!*'$%+$).(!%'!0.!9.1!%'!%-.!<''(!

2'&9+$<4!'5!8!4'*+.%1;!

!

pNq&0+0)4!*'$4%+%)%+4?!)%!5+(./!*'7.&.!.%!+)4%+%+8/!&.%+$.&.!
(+4*.&.$%!.%!87++4!68&.&.!4)8!:'7)$%8%.!*'$4).4*.&.$%!8*!$'$!/'('!
780'&.4!.C*+6+.$('4!*'//)$+4!*'//'(+!*8)48?!4.(!.%+8/!:+%8/!
8/+%%.$(./!.C+4%+/8&.$%?!3)+!%8$(./!5+.&+!6'%)+%?!$+4+!-'/+$.4!.8!
3)8.!&8%+'$.!+$:.$+44.$%!.7'3).$%+8!6.&4)8(.&.!6'%)+44.$%b!
IA5%.&!*+%+.4!-8(!0..$!.4%807+4-.(?!2-'!*')7(!-8:.!/8(.!+%!4'!%-8%!
6.'67.!4-')7(!7.8&$!%'!9..6!58+%-!8$(!'04.&:.!E)4%+*.!8$(!0.*'/.!
8**)4%'/.(!%'!'0.1!'%-.&4!2+77+$<71!8$(!%'!%-+$9!+%!866&'6&+8%.!
$'%!'$71!%'!2'&9!5'&!%-.!*'//'$!<''(!0)%!.:.$!%'!48*&+5+*.!%-.+&!
7+:.4?!-8(!/.$!$'%!0..$!807.!%-&')<-!.7'3).$*.!%'!6.&4)8(.!
'%-.&4!'5!%-.!%&)%-!'5!2-8%!%-.1!-8(!(+4*':.&.(!%-&')<-!&.84'$bJXZ!

!

A%!5+&4%?!2+4.!7.8(.&4!)4.(!.7'3).$*.!%'!<':.&$!01!&.84'$!8$(!4.*)&.(!%-.!

*'$4.$%!'5!%-.!6'6)78*.!T*)/!4)//+4!-'/+$)/!)%+7+%8%+0)4!.44.!:.&48%8B!I84!+%!

284!/':.(!%'!4.&:.!%-.!-+<-.4%!+$%.&.4%4!'5!-)/8$9+$(J;X[!O'2.:.&?!85%.&!%-+4!

2.77L'&(.&.(?!/'&87?!+$+%+87!)4.!'5!.7'3).$*.?!-)/8$!2.89$.44!7.(!%'!8!-8&/5)7!

.7'3).$*.!$'%!'&(.&.(!01!2+4('/M!

!

6'4%3)8/!:.&'!*'//'(+%84!3)8.(8/?!6&8:8!:+&%)%+4!+/+%8%&+C?!4+$.!
&8%+'$.!'55+*+?!(+*.$(+!*'6+8/!*'$4.*)%8!.4%?!%)/!+$<.$+'!5&.%8!
/87+%+8!6.&:.&%.&.!)&0.4!.%!:+%84!-'/+$)/!780.58*%8&.!844).:+%;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XZ!G(%,3-A?!#;!F;!F;!
X[!G(%,3-A?!#;!D;!F;!



! "FQ!

IA5%.&!%-+4?!-'2.:.&?!8!*.&%8+$!8<&..807.$.44!'5!/8$$.&!\!8!
(.6&8:.(!+/+%8%+'$!'5!:+&%).!\!8*3)+&.(!%-.!6'2.&!'5!.7'3).$*.!
)$8**'/68$+.(!01!8$1!*'$4+(.&8%+'$!'5!/'&87!()%1;!,-.$!7'2!
*)$$+$<!4)66'&%.(!01!%87.$%!4%8&%.(!%'!*'&&)6%!*+%+.4!8$(!%'!
(.4%80+7+4.!6.'67.B4!7+:.4;JXX!

!

G+*.&'!<'.4!'$!%'!8((!4'/.!(.%8+7!%'!-+4!$8&&8%+:.!'5!%-.!(.4*.$%!+$%'!-8&/5)7!

.7'3).$*.;!>+$*.!%-.!<&.8%!/.$!*'$*.&$.(!%-./4.7:.4!2+%-!/8%%.&4!'5!4%8%.?!7.44!

:+&%)')4!6.'67.!(.87%!2+%-!%-.!6.%%1!(+46)%.4!'5!6&+:8%.!*+%+h.$4!IT8(!68&:84!

*'$%&':.&4+84!6&+:8%'&)/BJ!8$(!<&.2!)4.(!0'%-!%'!46.89+$<!8$(!%'!8&<)+$<!

5874.71!+$!4)*-!(+46)%.4;!

!

#%83).!*)/!+$!(+*.$('!48.6.!68&?!$'$$)$3)8/!.%+8/!4)6.&+'&?!
:+4)4!.44.%!+4!3)+!'/+44'!4%)(+'!486+.$%+8.!$+-+7!4+0+!6&8.%.&!
.7'3).$%+8/!*'/68&844.%?!5+.08%!)%!.%!/)7%+%)(+$+4!.%!4)'!+)(+*+'!
(+<$)4!3)+!&./!6)07+*8/!<.&.&.%!:+(.%)&;!
IA$(!4'?!0.*8)4.!4'/.'$.!)$7.8&$.(!+$!2+4('/!8$(!-8:+$<!
$'%-+$<!0)%!.7'3).$*.!866.8&.(!%'!0.!.3)87!+5!$'%!0.%%.&!8%!
46.89+$<?!%-8%!6.&4'$!4../.(!+$!-+4!'2$!'6+$+'$!8$(!+$!%-8%!'5!%-.!
/'0!%'!0.!4)+%807.!%'!<':.&$!%-.!4%8%.;JXW!

!

,-.!6&'07./!2+%-!.7'3).$*.!+4!%-8%?!%'!%-.!)$.()*8%.(?!8!49+75)7!'&8%'&!*8$!<+:.!

%-.!866.8&8$*.!'5!-8:+$<!%-.!2+4('/!$.*.448&1!%'!0.!%&)4%.(;!,-.!3).4%+'$!

58*+$<!4'/.'$.!28$%+$<!%'!E)(<.!%-.!:87).!'5!8$!.7'3).$%!46..*-!+4!%-.!

5'77'2+$<M!)$(.&$.8%-!%-.+&!5+$.!2'&(4?!+4!%-.!46.89.&!&.8771!2+4.?!8$(!%-)4!

<+:+$<!<''(!8(:+*.?!'&!8&.!%-.1!<+:+$<!/.&.71!%-.!.C%.&$87!+/6&.44+'$!'5!2+4('/!

2+%-')%!8*%)8771!6'44.44+$<!+%bWQ!]+*%'&+$)4!4-8&6.$4!%-.!(+4%+$*%+'$!0.%2..$!

+$%.&+'&!8$(!.C%.&+'&!2-.$!(+4*)44+$<!%-.!<&.8%!/8$!2-'!+$4%+%)%.(!.7'3).$*.!+$!

%-.!5+&4%!678*.M!

!

V/$.!6.&5.*%)/!0'$)/?!+(!.4%!3)'!$8%)&8!-)/8$84!&.4!$)77'!
8(+)$*%'!+$*'//'('!/)$.&8%8!.4%?!()'0)4!8(!67.$)/!*'$4%8%?!&.!
+648!.%!46.*+.!8%3).!+/8<+$.!4)+;!p;;;q!Y&<'!+77.!$.4*+'!3)+4!/8<$)4!
)+&!8*!486+.$4!.%!-+!3)+!6'4%.8!*'$4.*)%+!8**.6%8!)+%8.!6&8.*.6%8!
%.$).&)$%?!)%!6.&5.*%+!.44.$%?!-80).&)$%!&./?!+(!.4%!486+.$%+8/?!
-80).&)$%!46.*+./?!4*+7+*.%!.7'3).$%+8/;!r)+!-'/+$.4!3)'$+8/!.C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX!?E,.A?!#;!F;!H;!
XW!?E,.A?!#;!F;!H;!
WQ!,-+4!+4!8$87'<')4!%'!%-.!3).4%+'$!'5!%-'4.!2-'!-8:.!%-.!.C%.&$87!+/6&.44+'$!'5!:+&%).?!
(+4*)44.(!+$!*-86%.&!D;!



! "F"!

/.&+%'!)+&%)%+4!(+<$+44+/8!6&8./+8!*'$4.*)%+!4)$%?!+(!.4%?!
/8<+4%&8%)4!8%3).!87+84!)%+7+%8%.4?!/)7%+?!()/!6&8./+8!4+0+!68&+8!
.C'6%8$%?!&.!+<$'&8%8!46.*+./!4'78/!4.3)+!*'.6.&)$%?!+(!.4%?!
6&8.%.&+%8!486+.$%+8!4'78/!(+*.$(+!*'6+8/!*'$4.*)%+!4)$%;!
IY:.&1!6.&5.*%!<''(?!%-8%!+4?!2-8%!$8%)&.!<+:.4!\!5&..!5&'/!
)$4)+%807.!877'1!\!%'!%-.!-)/8$!*'$(+%+'$?!8%%8+$4!+%4!5)77!.44.$*.!
%-&')<-!%2'!%-+$<4M!%-.!%-+$<!+%4.75?!8$(!+%4!.C%.&$87!5'&/!8$(!
+/8<.;!p;;;q!,-.&.5'&.!%-+4!<&.8%!8$(!2+4.!/8$?!2-'.:.&!-.!284?!
8$(!%-.!6.'67.!2-'!5'77'2.(!85%.&!-+/!8$(!6&.4.&:.(!%-.!7.44'$4!
5'&!7+5.!%-8%!%-.1!&.*.+:.(?!+$!'&(.&!%'!0.!6.&5.*%!-8(!%-.!%-+$<!+%4.75?!
$8/.71!2+4('/K!8$(!%-.1!874'!-8(!8$!.C%.&$87!5'&/?!$8/.71!
.7'3).$*.;!A4!8!&.28&(!5'&!%-.+&!:+&%).?!%-.4.!6.'67.!&.*.+:.(!%-.!
2'&%-+.4%!6&+h.4?!/8<+4%&8*+.4!8$(!'%-.&!)4.5)7!%-+$<4;!,-.&.5'&.!
/8$1!2-'!28$%.(!%-.!48/.!&.28&(4!5'&!%-./4.7:.4!+<$'&.(!%-.!
%-+$<!+%4.75!8$(!4%8&%.(!%'!5'77'2!%-.!.C%.&$87!846.*%!'$71?!%-8%!+4?!
%-.1!49+66.(!2+4('/!8$(!8%%8+$.(!'$71!%-.!*868*+%1!%'!46.89;JW"!

!

Y7'3).$*.!0.*'/.4!8!/.$(8*+')4!4-.77!2-.$?!+$4%.8(!'5!*'$%8+$+$<!2+4('/?!+%!

*'$*.874!%-.!(.4+&.!5'&!6&.4%+<.!8$(!/8%.&+87!<8+$;!O)/8$!866.%+%.!%-)4!0.*'/.4!

8!5)$*%+'$!'5!.7'3).$*.?!87%-')<-!+$!8!(+55.&.$%!281!%'!%-8%!(.4*&+0.(!01!A&+4%'%7.!

8$(!d+7.4!'5!@'/.!+$!%-.+&!2'&94!'5!&-.%'&+*;!A**'&(+$<!%'!%-./?!.7'3).$%?!

6.&4)84+:.!46..*-!2'&94!%-&')<-!%-.!*'/0+$8%+'$!'5!%-.!+$%.77.*%+:.!8$(!%-.!

866.%+%+:.!68&%4!'5!%-.!4')7!'$!%-.!68&%!'5!%-.!8)(+%'&;!O.&.?!%-')<-?!+%!+4!%-.!5874.!
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%&).!&.87+%1!'5!R8%)&.?!'&?!%'!0.!/'&.!6&.*+4.?!+%!+4!+/6'44+07.!5'&!%-./!%'!.C6&.44!

+%;!,-.!&.4)7%!+4!%-8%!%-.!%&)%-!/)4%!0.!866&'8*-.(!4+(.2814!8$(!.C6&.44.(!

+/67+*+%71;!#%!2')7(!0.!+/6'44+07.!5'&!s.)C+4!%'!4)**..(!+$!-+4!8/0+%+')4!%849?!0)%!

01!2'&9+$<!2+%-!+/6.&5.*%!5877.$!.C8/67.4!8$(!01!)4+$<!49+75)7!/8$+6)78%+'$!8$!

8&%+4%!*8$!6&.4.$%!8!4)&58*.!+/8<.!%-8%!*8$!4%+77!*'$:.1!8$!+/6.&5.*%!

866&'C+/8%+'$!'5!%-.!%&)%-!+5!&.8(!*'&&.*%71;!#5!/8%-./8%+*4!8$(!(+87.*%+*87!

52,(3&,$!(.87!'$71!+$!*.&%8+$%+.4?!&-.%'&+*!8$(!%-.!8&%4!*8$!6&':+(.!866&'C+/8%.!

9$'27.(<.!%-8%!+4!7.44!*.&%8+$!0)%!4%+77!)4.5)7;!,-+$<4!%-8%!*8$$'%!0.!5)771!

)$(.&4%''(!'&!&.6&.4.$%.(?!4)*-!84!$8%)&.?!%-.!%&)%-!'5!5./87.!0.8)%1?!'&!%-.!

&.87+%1!'5!4.C)87!(.4+&.?!*8$!$'$.%-.7.44!0.!866&'8*-.(!01!8&%+5+*+87!-)/8$!

46..*-!8$(!01!5+*%+'$;!G+*.&'!4)<<.4%.(!8!68&877.7!0.%2..$!%-.!:+4)87!8&%4!8$(!%-.!

:.&087!8&%4!+$!-+4!.C./67)/!'5!s.)C+4!*'/0+$+$<!5782.(!$8%)&87!%-+$<4!%'!*&.8%.!

8!/'&.!6.&5.*%!I%-')<-!$'%!2-'771!6.&5.*%J!*'/6'4+%.;!^.8$!(.!f.)$!+4!%89+$<!

8(:8$%8<.!'5!%-+4!%'!4)<<.4%?!84!-.!(+(!2+%-!`8)C!>./078$%B4!(+4*)44+'$!'5!

*7'%-+$<!8$(!46..*-?!%-8%!-)/8$!*'//)$+*8%+'$?!E)4%!7+9.!%-.!:+4)87!8&%4?!+4!0'%-!

8&%+5+*+87!8$(!1.%!4%+77!6&.4.$%4!8$!+/6.&5.*%!/.8$4!'5!<&846+$<!%&)%-!%-&')<-!+%4!

8&%+5+*+87+%1;!s.)C+4?!7+9.!%-.!5+<)&.!'5!=1</87+'$?!2-'4.!4%'&1!2+77!0.!%'7(!E)4%!

0.5'&.!%-.!.$(!'5!%-.!D)5(?!+4!8$!./07./8%+*!5+<)&.!'5!%-.!6&'*.44!'5!7+%.&8&1!8$(!

&-.%'&+*87!+$:.$%+'$!8$(!*&.8%+'$;""F!=1</87+'$B4!4%'&1!6&.4.$%4!8!:.&1!(+55.&.$%!
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! "SQ!

8**')$%!'5!8&%+4%+*!*&.8%+'$!+$!&.78%+'$!%'!$8%)&.?!'$.!$'%!$.*.448&+71!+$!

*'$%&8(+*%+'$!%'!%-.!4%'&1!'5!s.)C+4!6&.4.$%.(!-.&.;!,-+4!+4!68&%!'5!%-.!6'+$%!'5!

%-.!D)5(;!R8%)&87!6&'*.44.4!*8$$'%!0.!5)771!)$(.&4%''(!8$(!/)4%!0.!866&'8*-.(!

5&'/!8!:8&+.%1!'5!(+55.&.$%!8$<7.4!8$(!5&'/!(+55.&.$%!6.&46.*%+:.4;!I#%!+4!$'!

8**+(.$%!%-8%!R8%)&.B4!46..*-!*'$%8+$4!8!2-'7.!4.*%+'$!'$!'6%+*4!8$(!%-.!)4.!'5!

I8&%+5+*+87J!7.$4.4!%'!*-8$<.!%-.!6.&46.*%+:.!'5!%-+$<4!8$(!4..!%-./!+$!(+55.&.$%?!

'5%.$!5874.?!7+<-%4;J""H!,-.!.7'3).$%!46..*-!'5!(+55.&.$%!*-8&8*%.&4!+4!%-.!6&+$*+687!

281!+$!2-+*-!(+55.&.$%!8&%+5+*+87!4)&58*.4!8&.!'55.&.(?!877!'5!2-+*-!6&'/+4.!

)$(.&71+$<!%&)%-4!8$(!-8:.!:8&1+$<!&.78%+'$4-+64!%'!%-'4.!'5%.$L)$(.*+(807.!

%&)%-4;!$

!

26#!3:4$'%2#3=#5!$2"'76+62":$=63$=)77#*$"(%)*+;$

_+87.*%+*?!%-.!(+4*+67+$.!'5!*'$:.1+$<!%-.!%&)%-4!'5!6-+7'4'6-1?!-84!+%4!7+/+%8%+'$4!

2-.$!8%%./6%+$<!%'!6+$!('2$!)$*.&%8+$%+.4?!4)*-!84!'%-.&4B!I'&!.:.$!'$.B4!'2$J!

%&).!+$%.$%+'$4!'&!*-8&8*%.&4?!'&!5)$(8/.$%8771!+&&8%+'$87!6&'*.44.4!4)*-!84!

4.C)87!(&+:.4!'&!8:8&+*.!%-8%!678<).!6'4%78648&+8$!-)/8$4;!A**'&(+$<!%'!%-.!

U'.%-+8$!)$(.&4%8$(+$<!'5!&-.%'&+*!8$(!8**'&(+$<!%'!%-.!(+4*+67+$8&1!&.4%&+*%+'$4!

'5!%-.!N$+:.&4+%1?!%-.!(+4*':.&1!'5!%&)%-!-866.$4!%-&')<-!(+87.*%+*?!2-+7.!&-.%'&+*!

4-')7(!0.!)4.(!%'!6.&4)8(.!8$(!.()*8%.!%-'4.!6.'67.!2-'!78*9!%-.!+$%.77.*%!%'!

(.6.$(!6)&.71!'$!&.84'$;!O'2.:.&?!./6+&+*87!.:+(.$*.?!$'%!%'!/.$%+'$!%-.!

A&+4%'%.7+8$!%-.'&+.4!'5!%-.!866.%+%+:.!+$%.77.*%?!84!/.(+8%.(!01!d+7.4!'5!@'/.?!

0'&.!2+%$.44!%'!%-.!58*%!%-8%!$'!-)/8$4!8&.!<':.&$.(!6)&.71!01!&.84'$;!,-.!D)5(?!

84!8!%.C%!'5!.%-+*4?!+4!&.7.$%7.44!+$!+%4!+$:.4%+<8%+'$!'5!4'*+87!+774!8$(!/'&.4!8$(!'5!

%-.!4'*+8771!4+%)8%.(!*78+/4!'5!%-.!(+46.$48%+'$!8$(!(+4*':.&1!'5!9$'27.(<.!01!

8)%-'&+%8%+:.!46.89.&4?!0.!%-.1!@8+4'$?!A/+?!P8!]+.+77.?!'&!/'&.!&.87+4%+*!5+<)&.4!+$!

%-.!&.87!2'&7(!')%4+(.!%-.!(&.8/L:+4+'$!'5!%-.!D)#$3%.(%*$%/)5(;!c&+%%.$!()&+$<!8!

6.&+'(!+$!2-+*-!9$'27.(<.?!8)%-'&+%1?!8$(!%&)%-!2.&.!8%!4%89.!+$!%-.!N$+:.&4+%1!

'5!=8&+4?!%-.!D)5(!+$4+4%4!%-8%!+%4!8)(+.$*.4!/89.!4)4%8+$.(!-.&/.$.)%+*!.55'&%4!%'!

.4%807+4-!2-8%!7.44'$4!%-.&.!8&.!%'!(&82!5&'/!%-'4.!2-'!6&.4.$%!%-./4.7:.4!84!

9$'27.(<.807.;!

!
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! "S"!

#%!+4!%-+4!*'$*.6%!'5!6&.4.$%8%+'$!%-8%!+4!9.1!5'&!)$(.&4%8$(+$<!-'2!^.8$!(.!f.)$!

4..4!9$'27.(<.!84!+%!+4!6.&5'&/.(!8$(!*'$:.1.(!4'*+8771;!,-.!D)5(!+4!8!5+*%+'$K!+%!

+4!8$!8&%+5+*+87!8$(!5874+51+$<!%.C%?!8$(!+%!68&8(.4!%-8%!5874.$.44!'6.$71?!1.%!+%!

6&.4.$%4!%&)%-!8$(!9$'27.(<.;!#5!%-.!(+87.*%+*87!78$<)8<.!'5!%-.!4*-''7&''/!*8$!

+(.$%+51!4'6-+4/4!8$(!*8$!<)8&8$%..!*.&%8+$!9+$(4!'5!)$+:'*87!%&)%-L*78+/4?!%-.!

D)5(!+$-80+%4!8!2'&7(!E)4%!')%4+(.!%-.!4*-''74;!#$!')&!4'*+8771!.$<8<.(!7+:.4?!877!

46..*-?!877!.7'3).$*.?!+4!8&%+5+*+87!'$!4'/.!7.:.7?!8$(!%-+4!8&%+5+*+87+%1?!84!4)<<.4%.(!

01!G+*.&'B4!$8&&8%+:.!'5!%-.!'&+<+$4!'5!.7'3).$*.?!+4!68&%!'5!2-8%!+%!/.8$4!%'!0.!8!

4'*+87!-)/8$;!G.&%8+$71!d.$+)4B!8**')$%!'5!^)6+%.&!8$(!%-.!.$(!'5!%-.!d'7(.$!A<.!

4../4?!8%!7.84%!+$!68&%?!%'!.*-'!%-.!&'7.!'5!%-.!#$+3"5%-,/%(&%5$:,(35!+$!%-.!G(%

,3-(3&,)3(;!!

!

#5!%-.!D)5(?!84!6'.%&1?!+4!8!%.C%!%-8%!*'$*.&$4!+%4.75!2+%-!.%-+*4?!2+%-!-'2!%'!7+:.!

2.77?!8$(!2+%-!%-.!(+4*)44+'$!'5!%-.!-16'%-.4+4!I2-8%!+4!A/8$%!%'!('!80')%!-+4!

(.4+&.!5'&!%-.!D)5(bJ?!+%!4)04)/.4!%-.!8*3)+4+%+'$!'5!%-.'&.%+*87!9$'27.(<.!)$(.&!

.%-+*4;!d+:.$!%-.!*'$%.4%8%+'$!'5!8)%-'&+%1!8$(!%-.!5877+0+7+%1!.:.$!'5!8!5+<)&.!%-8%!

6&.4.$%4!-.&4.75!84!%-.!+$*8&$8%+'$!'5!&.84'$?!%-.!&-.%'&+*87!/'(.7!'5!8!4)6.&+'&!

5+<)&.!(+46.$4+$<!+$4%&)*%+'$!%-8%!/)4%!0.!5'77'2.(!+4!(8$<.&')4!8$(!7.8(4!%'!

80)4.?!84!`8)C!>./078$%!/89.4!'$71!%''!*7.8&;!,-.!D)5(!4-'24!%-.!$..(!%'!

)$(.&4%8$(!.$')<-!%'!8&<).?!8$(!%'!&.E.*%!*78+/4!%-8%!8&.!/.$(8*+')4!'&!2&'$<;!

#$!%-+4!281!+%!.*-'.4!G+*.&'?!2-'!48+(!%-8%!2+4('/!/)4%!0.!877+.(!2+%-!.7'3).$*.!

%'!6&.:8+7!8<8+$4%!4%)6+(+%1!8$(!A&+4%'%7.?!2-'!8(:+4.4!%-8%!/.$!7.8&$!&-.%'&+*!4'!

84!%'!0.!807.!%'!(.5.$(!%-./4.7:.4!+$!%-.!4'*+87!2'&7(;!

!

#%!+4!804)&(!%'!-'7(!%-8%!8!/8$!')<-%!%'!0.!84-8/.(!'5!0.+$<!
)$807.!%'!(.5.$(!-+/4.75!2+%-!-+4!7+/04?!0)%!$'%!'5!0.+$<!)$807.!%'!
(.5.$(!-+/4.75!2+%-!&8%+'$87!46..*-?!2-.$!%-.!)4.!'5!&8%+'$87!
46..*-!+4!/'&.!(+4%+$*%+:.!'5!8!-)/8$!0.+$<!%-8$!%-.!)4.!'5!-+4!
7+/04;""S!

!
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! "SD!

,-.!2'&7(!80')$(4!2+%-!%-'4.!2-'!/+4)4.!&-.%'&+*?!'&!2-'!/+4%89.!.7'3).$*.?!

%-.!4)&58*.!866.8&8$*.!'5!2+4('/?!5'&!%-.!%-+$<!+%4.75?!84!G+*.&'!8$(!]+*%'&+$)4!

4)<<.4%.(;!A<8+$?!`8)C!>./078$%?!2-'4.!084.!(.4+&.4!/'%+:8%.!\!0)%!('!$'%!

+$:87+(8%.!\!877!-+4!5+$.!2'&(4?!:+%+8%.4!%-.!.$%.&6&+4.!'5!.7'3).$*.!8$(!01!

.C%.$4+'$!877!-)/8$!*'//)$+*8%+'$?!$'%!7.84%!5+*%+'$87!6'.%&1;!

!

`877.$!$8%)&.!8$(!-)/8$!I'&!8$+/87J!866.%+%.!'&!(.4+&.!+4!6&.*+4.71!%-8%!2-+*-!

*8)4.4!%-.!0&.89('2$!'5!(+:+$.71!+$4%+%)%.(!/$&,);!,-.!5+<)&.!'5!A66+)4?!%-.!

*'&&)6%!E)(<.!/'%+:8%.(!01!-+4!4.C)87!(.4+&.?!(+4*)44.(!01!@8+4'$?!+4!%-.!

8&*-.%16.!'5!8!5+<)&.!2-'!/+<-%!+$+%+8771!866.8&!E)4%!1.%!2-'!*8$$'%!0.!%&)4%.(!

ISSSWLSZDXJ;""Z!,-.!*'&&)6%!*')&%&''/!I2-+*-!+%4.75!*8$$'%!-.76!0)%!&.*877!%-.!

5)$*%+'$!'5!&-.%'&+*!84!8!%''7!5'&!%-.!&.4'7:+$<!7.<87!*84.4!+$!%-.!2&+%+$<4!'5!G+*.&'!

8$(!A&+4%'%7.J!2'&94!84!8!/.%'$1/!5'&!%-.!+$E)4%+*.4!'5!8!2'&7(!+$!2-+*-!2+4('/!

I5$:,(3&,$J!('.4!$'%!872814?!'&!.:.$!&.<)78&71?!6&.:8+7;!,-.!-16'*&+%.4!2-'!

866.8&!-'71?!%-.!=-8&+4..4!'5!f8%%-.2!DFMDLX?!8&.!%-'4.!+$!*-8&<.;!@8%-.&!%-8$!

4+/671!&8+7!8<8+$4%!+$E)4%+*.!8$(!-16'*&+41?!%-.!D)5(B4!(8&+$<!866&'8*-!+4!%'!

./0&8*.!8&%+5+*.!8$(!%-.!4%)(1!'5!8&%+5+*.!+$!+(.$%+51+$<!%&)%-!80')%!6.'67.!8$(!

80')%!%-.'&.%+*87!9$'27.(<.;!#%!8+/4!%'!.()*8%.!+%4!&.8(.&4!+$!-'2!%'!&.8(!8$(!

-'2!%'!7.8&$!+$!8!2'&7(!2-.&.!'$.!*8$$'%!$.*.448&+71!%&)4%!.+%-.&!0''94!'&!

%.8*-.&4;!,-.!D)5(!%-)4!'55.&4!8$'%-.&!281!'5!9$'2+$<?!'$.!%-8%!'55.&4!8$!

+/6.&5.*%!9$'27.(<.!084.(!'$!*'$*.87/.$%!8$(!8&%+5+*.?!8$(!'$.!%-8%!/89.4!

-.&/.$.)%+*!(./8$(4!'$!+%4!&.8(.&4!%'!.()*8%.!%-./!+$!%-.!<.%%+$<!'5!9$'27.(<.!

5&'/!%-.!$.*.448&+71!5782.(!8$(!+/6.&5.*%!46.89.&4!%-8%!.C+4%!0'%-!+$!%-.!D)5(!

8$(!+$!%-.!2'&7(!')%4+(.!'5!%-.!68<.;!#%!+4!8!2'&7(!+$!2-+*-!.:.$!%-.!/'4%!

.4%../.(!%.8*-.&4?!7.8(.&4?!8$(!%-+$9.&4!8&.!(&+:.$!01!%-.+&!866.%+%.4!8$(!8&.!

/.&.71!-)/8$?!877!%''!-)/8$;!

!

,-.!`877!8$(!+%4!.55.*%4!6&.:.$%!)$+:'*87!78$<)8<.!8$(!%-.!4+/67.!8*3)+4+%+'$!'5!

9$'27.(<.!8$(!%&)%-!%-&')<-!&.84'$?!8$(!%-.!D)5(!8*9$'27.(<.4!%-8%!%-.&.!+4!

/)*-!%-8%!+4!+$8**.44+07.!%'!(+87.*%+*?!$'%!4+/671!%-.!+$%.$%+'$4!'5!'%-.&4?!0)%!

4.&+')4!%-.'&.%+*87!3).4%+'$4;!U1!)4+$<!%-.!8&%+5+*+87!5+*%+'$4!'5!$.*.448&+71!

+/6.&5.*%?!&-.%'&+*87!46..*-!%'!6&.4.$%!8$(!8%!%-.!48/.!%+/.!%'!*'$*.87!%&)%-4?!+%!
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! "SF!

874'!'55.&4!8!7.44!*.&%8+$!0)%!/'&.!57.C+07.!/.%-'(!'5!)$(.&4%8$(+$<!3).4%+'$4!'5!

/'&87+%1?!641*-'7'<1?!8$(!$8%)&.?!8!/.%-'(!%'!4)667./.$%?!+5!$'%!%'!&+:87?!%-.!

&+<+(!*.&%8+$%+.4!'5!%-.!6-+7'4'6-.&4B!(+87.*%+*;!@-.%'&+*!+4!+/6.&5.*%!8$(!8+/4!8%!

/':+$<!%-.!866.%+%+:.!+$%.77.*%?!$'%!%-.!+$%.77.*%!'$!+%4!'2$?!8$(!%-.!D)5(!

8%%./6%4!%'!)$(.&4%8$(!%-.!2'&7(!84!5+7%.&.(!%-&')<-!-)/8$!866.%+%.?!$'%!84!+%!

866.8&4!+$!+%4!2-'771!%-.'&.%+*87!5'&/;!,-)4?!%-.!+/6.&5.*%+'$!'5!%-.!D)5(B4!

/.%-'(!&.57.*%4!%-.!+/6.&5.*%+'$!'5!-)/8$!)$(.&4%8$(+$<!8$(!%-.!5782.(!2'&7(!

+$-80+%.(!01!+%4!&.8(.&4!8$(!01!%-.!%.C%!+%4.75;



! "SH!

$

H!

N4)&1?!A:8&+*.?!8$(!#$5+$+%.!_.4+&.!
!

@-.%'&+*!4.&:.4!8!(+55.&.$%!5)$*%+'$!%'!(+87.*%+*K!%-.!D)5(!6&.4.$%4!8!7.44!4*+.$%+5+*!

6-+7'4'6-1!%-8$!%-8%!'5!%-.!6-+7'4'6-.&4!8$(!5'&!8!(+55.&.$%!.$(;!#$!%-+4!*-86%.&!

2.!2+77!%)&$!%'!7''9!8%!'$.!'5!%-.!/'4%!4+<$+5+*8$%!.%-+*87!3).4%+'$4!+$!%-.!6'./!

%'!4..!-'2!+%!+4!%-8%!%-.!D)5(!)4.4!&-.%'&+*87!'&!6'.%+*!%.*-$+3).4!0'%-!%'!/':.!

+%4!8)(+.$*.!8$(!%'!8&%+*)78%.!I+/6.&5.*%71J!%-.!9+$(!'5!+/6.&5.*%!6-+7'4'6-1!

(+4*)44.(!8%!%-.!.$(!'5!%-.!6&.:+')4!*-86%.&;!,-+4!4+<$+5+*8$%!.%-+*87!3).4%+'$!+4!

%-8%!'5!%-.!$8%)&.!8$(!5)$*%+'$!'5!/'$.1!+$!&.78%+'$!%'!(.4+&.;!,-.!)0+3)+%1!'5!
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$8%)&.!-.&4.75!%'!877?!0'%-!2-.$!%-.1!8&.!5+&4%!0'&$?!8$(!2-.$!%-.1!
8&.!<&'2$!)6;!`'&!4'/.!8$+/874!0&+$<!5'&%-?!%'<.%-.&!2+%-!%-.+&!
'5546&+$<?!4'!/)*-!5''(!84!2+77!784%!)$%+7!%-.1!8&.!807.!%'!4)6671!
%-./4.7:.4K!'5!%-+4!%-.!:.&/+68&')4!'&!':+68&')4!8$+/874!8&.!8$!
+$4%8$*.K!8$(!%-.!:+:+68&')4!8$+/874!-8:.!)6!%'!8!*.&%8+$!%+/.!8!
4)6671!'5!5''(!5'&!%-.+&!1')$<!+$!%-./4.7:.4?!2-+*-!+4!*877.(!/+79;!
#$!7+9.!/8$$.&!2.!/81!+$5.&!%-8%?!85%.&!%-.!0+&%-!'5!8$+/874?!678$%4!
.C+4%!5'&!%-.+&!489.?!8$(!%-8%!%-.!'%-.&!8$+/874!.C+4%!5'&!%-.!489.!'5!
/8$?!%-.!%8/.!5'&!)4.!8$(!5''(?!%-.!2+7(?!+5!$'%!877?!8%!7.84%!%-.!
<&.8%.&!68&%!'5!%-./?!5'&!5''(?!8$(!5'&!%-.!6&':+4+'$!'5!*7'%-+$<!8$(!
:8&+')4!+$4%&)/.$%4;!R'2!+5!$8%)&.!/89.4!$'%-+$<!+$*'/67.%.?!8$(!
$'%-+$<!+$!:8+$?!%-.!+$5.&.$*.!/)4%!0.!%-8%!4-.!-84!/8(.!877!
8$+/874!5'&!%-.!489.!'5!/8$;DF!

!

#%!+4!+/6'&%8$%!%'!$'%.!%-.!*'$%.C%!'5!%-+4!4%8%./.$%!+$!U''9!#!'5!1)*,&,25?!2-+*-!

-84!87&.8(1!4..$!8!(+4*)44+'$!'5!%-.!.:'7)%+'$!'5!58/+7+.4!+$%'!:+778<.4!8$(!%-.$!

:+778<.4!+$%'!*+%+.4!I#;!DJ;!#%!+4!5'77'2.(!4''$!85%.&!I#;!WJ!01!8!-+4%'&1!'5!%-.!

.:'7)%+'$!'5!6&'6.&%1!5&'/!+%4!$8%)&87!'&+<+$4!%'!%&8(.!8$(!/'$.1;!#5!^.8$!(.!

f.)$!28$%.(!%'!5+$(!E)4%+5+*8%+'$!+$!A&+4%'%7.!5'&!%-.!6&.78648&+8$?!$8%)&87!

d'7(.$!A<.!'5!%-.!G7844+*87!6'.%4!+$!2-+*-!$8%)&.!6&':+(.(!.:.&1%-+$<!5'&!877!

-)/8$4!0.5'&.!%-.!+$:.$%+'$!'5!/'$.1?!+%4.75!8$!.*-'!'5!%-.!Y(.$!'5!48*&.(!

('*%&+$.?!-.!(+(!$'%!-8:.!%'!7''9!-8&(;!,-.!*'$*.6%!'5!6&'6.&%1!84!8!5+$+%.!%-+$<!

&''%.(!+$!R8%)&.?!2-'4.!$8%)&87!6)&6'4.!+4!%'!0.!*'$4)/.(!%'!6&.4.&:.!

+$(+:+()874!8$(!%-)4!-')4.-'7(4?!6&'/6%4!%-.!8&<)/.$%!%-8%!%-.!$8%)&87!6)&6'4.!

'&!.$(!'5!2.87%-L<.%%+$<!+4!%'!6&':+(.!.$')<-!5''(!5'&!'$.4.75!8$(!'$.B4!

-')4.-'7(!%'!4)&:+:.;!,-.!/'%+5!'5!.8%+$<?!'5!*'$4)/6%+'$?!<'.4!%'!%-.!-.8&%!'5!

%-+&%..$%-L*.$%)&1!(+4*)44+'$4!'5!/'$.1!+$!&.78%+'$!%'!$8%)&.?!$'%!7.84%!A3)+$84B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D"!,-.!'%-.&!/8+$!%.C%!+$!A&+4%'%7.B4!*'&6)4!(.87+$<!2+%-!.*'$'/+*!%-')<-%!+4!U''9!]!'5!%-.!K&',25?!
2-+*-!(.874!/'&.!2+%-!-'2!/'$.1!2'&94!+$!.C*-8$<.!8$(!2-8%!+%!&.6&.4.$%4?!&8%-.&!%-8$!%-.!
.%-+*87!+44).4!2-+*-!8&.!8%!4%89.!+$!%-+4!(+4*)44+'$;!
DD!1)*,&,25?!#;!X?!"DSZ8"LD;!
DF!1)*,&,25?!#;!X?%"DSZ0[LDD;!



! "ZF!

8&<)/.$%!80')%!)4)&1!/.$%+'$.(!80':.!%-8%!/'$.1!+4!$8%)&8771!*'$4)/.(!+$!+%4!

)4.;!A&+4%'%7.!*'$%+$).4M!

!

V5!%-.!8&%!'5!8*3)+4+%+'$!I£§ë§Ä£•%_%e&k&,ekJ!%-.$!%-.&.!+4!'$.!9+$(!
2-+*-!01!$8%)&.!+4!8!68&%!'5!%-.!/8$8<./.$%!'5!8!-')4.-'7(!
Iö¶£öêöúÄ£•%_%),e)3)#,ekJ?!+$!4'!58&!84!%-.!8&%!'5!-')4.-'7(!
/8$8<./.$%!/)4%!.+%-.&!5+$(!&.8(1!%'!-8$(?!'&!+%4.75!6&':+(.?!4)*-!
%-+$<4!$.*.448&1!%'!7+5.?!8$(!)4.5)7!5'&!%-.!*'//)$+%1!'5!%-.!58/+71!
'&!4%8%.?!84!*8$!0.!4%'&.(;!,-.1!8&.!%-.!.7./.$%4!'5!%&).!&+*-.4K!5'&!
%-.!8/')$%!'5!6&'6.&%1!2-+*-!+4!$..(.(!5'&!8!<''(!7+5.!+4!$'%!
)$7+/+%.(;DH!

!

,-+4!$8%)&87!.$(!'5!2.87%-L8*3)+4+%+'$!Iüéëúß§Ä�§Ä£•%_%2'/k#$&,5&,ekJ!?!9$'2$!84!

),e)3)#,ek?!+4!*'$%&84%.(!2+%-!8$'%-.&!9+$(!'5!8*3)+4+%+'$!2-+*-!+4!.46.*+8771!

*877.(!*-&†/8%+4%+9†!I%-.!8*3)+4%+'$!'5!/'$.1!84!8$!.$(!+$!+%4.75J;!

!

,-.&.!+4!8$'%-.&!:8&+.%1!'5!%-.!8&%!'5!8*3)+4+%+'$!2-+*-!+4!
*'//'$71!8$(!&+<-%71!*877.(!8$!8&%!'5!2.87%-L<.%%+$<!
I2'/k#$&,5&,ekJ?!8$(!-84!+$!58*%!4)<<.4%.(!%-.!$'%+'$!%-8%!&+*-.4!
8$(!6&'6.&%1!-8:.!$'!7+/+%;!U.+$<!$.8&71!*'$$.*%.(!2+%-!%-.!
6&.*.(+$<?!+%!+4!'5%.$!+(.$%+5+.(!2+%-!+%;!U)%!%-')<-!%-.1!8&.!$'%!
:.&1!(+55.&.$%?!$.+%-.&!8&.!%-.1!%-.!48/.;!,-.!9+$(!87&.8(1!
(.4*&+0.(!+4!<+:.$!01!$8%)&.?!%-.!'%-.&!+4!<8+$.(!01!.C6.&+.$*.!8$(!
8&%;DS!

!

,-+4!&./8&9!+4!%-.$!E)4%+5+.(!+$!&.78%+'$!%'!%-.!.:'7)%+'$!'5!%&8(.!8$(!/'$.1;!A77!

6&'6.&%1!284!'&+<+$8771!-.7(!+$!*'//'$!+$!%-.!4+/67.4%!5'&/!'5!4'*+87!

'&<8$+48%+'$;!c-.$!%-.!58/+71!<&.2!%''!78&<.!8$(!(+:+(.(?!08&%.&+$<!.:'7:.(!4'!

%-8%!(+55.&.$%!<&')64!*')7(!.C*-8$<.!<''(4!+$!'&(.&!%-8%!%-.1!/+<-%!0.!807.!%'!

6&':+(.!5'&!%-./4.7:.4;!,-.!6&+/+%+:.!$8%)&.!'5!%-+4!.C*-8$<.!+4!./6-84+4.(!01!

A&+4%'%7.!2-.$!-.!$'%.4!%-8%!08&08&')4!$8%+'$4!4%+77!6&8*%+4.!4)*-!.C*-8$<.!

%-&')<-!08&%.&!2+%-')%!%-.!)4.!'5!/'$.1;!#%!+4!/8(.!3)+%.!.C67+*+%!%-8%!T%-+4!4'&%!

'5!08&%.&!+4!$'%!68&%!'5!%-.!2.87%-L<.%%+$<!8&%!I2'/k#$&,5&,ekJ!8$(!+4!$'%!*'$%&8&1!

%'!$8%)&.?!0)%!+4!$..(.(!5'&!%-.!48%+458*%+'$!'5!/.$B4!$8%)&87!28$%4;BDZ!#%!284!2+%-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DH!1)*,&,25?!#;X?!"DSZ0DZLFQ;!
DS!1)*,&,25?!#;!W?!"DSZ0HQL"DS[8Z;!
DZ!1)*,&,25?!#;!W?!"DS[8DXLFQ;!



! "ZH!

%-.!+$:.$%+'$!'5!/'$.1!%-8%!8$!)$$8%)&87!5'&/!'5!2.87%-L<.%%+$<?!&.%8+7!%&8(.!

pe$:k*,ekq?!./.&<.(;D[!@.%8+7!%&8(.!

!

284!8%!5+&4%!6&'08071!8!4+/67.!/8%%.&?!0)%!0.*8/.!/'&.!
*'/67+*8%.(!84!4''$!84!/.$!7.8&$.(!01!.C6.&+.$*.!2-.$*.!8$(!01!
2-8%!.C*-8$<.4!%-.!<&.8%.4%!6&'5+%!/+<-%!0.!/8(.;DX!

!

,-+4!8+/!'5!+$*&.84+$<!6&'5+%?!4814!A&+4%'%7.?!+4!8$!)$$8%)&87?!8$(!%-)4!2&'$<?!

5'&/!'5!2.87%-L<.%%+$<;!

!

`'&!$8%)&87!&+*-.4!8$(!%-.!$8%)&87!8&%!'5!2.87%-L<.%%+$<!8&.!8!
(+55.&.$%!%-+$<K!+$!%-.+&!%&).!5'&/!%-.1!8&.!68&%!'5!%-.!/8$8<./.$%!
'5!8!-')4.-'7(K!2-.&.84!&.%8+7!%&8(.!+4!%-.!8&%!'5!6&'()*+$<!2.87%-?!
$'%!+$!.:.&1!281?!0)%!01!.C*-8$<.;!A$(!+%!+4!%-')<-%!%'!0.!
*'$*.&$.(!2+%-!*'+$K!5'&!*'+$!+4!%-.!)$+%!'5!.C*-8$<.!8$(!%-.!7+/+%!
'5!+%;!A$(!%-.&.!+4!$'!0')$(!%'!%-.!&+*-.4!2-+*-!46&+$<!5&'/!%-+4!8&%!
'5!2.87%-L<.%%+$<;DW!

!

>*'%%!f.+97.B4!&./8&9!'$!%-.!+/67+*8%+'$4!'5!%-+4!+4!4+<$+5+*8$%;!

!

N4+$<!/'$.1!+$!%-+4!281!p5'&!%-.!8**)/)78%+'$!'5!2.87%-!8$(!$'%!
4+/671!+$!'&(.&!%'!-8:.!.$')<-!%'!4)66'&%!'$.4.75q!+4!$'%!%'!)4.!+%!
84!8!/.8$4!4)0'&(+$8%.!%'!8!$8%)&87!.$(?!0)%!%'!/89.!/'$.1!+%4.75!
%-.!.$(?!8$(!%'!/89.!$8%)&87!.$(4!8!/.8$4!'5!/89+$<!/'$.1;!A4!
8$!.$(?!+%!+4!2+%-')%!8!7+/+%!8$(!4'!+%!+4!+&&8%+'$87;FQ!

!

,-.!78*9!'5!/$&,)?!'5!&.84'$?!0)%!874'!'5!/'(.&8%+'$?!6'4.4!8!4+<$+5+*8$%!%-&.8%!%'!

%-.!$8%)&87?!&8%+'$87!0878$*.!'5!%-.!2'&7(!8$(!%-+4!844'*+8%+'$!2+77!0.!68&%+*)78&71!

-+<-7+<-%.(!+$!%-.!46..*-!<+:.$!01!@8+4'$!+$!%-.!D)5(?!2-.$!4-.!(+4*)44.4!%-.!

678*.!'5!/'$.1?!$8%)&87!7+/+%4?!8$(!0878$*.;!A&+4%'%7.B4!-+4%'&1!'5!%-.!.:'7)%+'$!'5!

-)/8$!4'*+.%1!*'$%+$).4!2+%-!-+4!(+4*)44+'$!'5!%2'!(+55.&.$%!9+$(4!'5!%&8(.?!

2-+*-!8&.!(+55.&.$%+8%.(!01!%-.+&!.$(4;!

!

pVq$.!+4!8!68&%!'5!-')4.-'7(!/8$8<./.$%?!%-.!'%-.&!+4!&.%8+7!%&8(.!
pe$:k*,ekqM!%-.!5'&/.&!+4!$.*.448&1!8$(!-'$')&807.?!2-+7.!%-8%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D[!1)*,&,25?!#;!W?!"DSZ8H"L0D;!
DX!1)*,&,25?!#;!W?!"DS[0DLS;!
DW!1)*,&,25?!#;!W?!"DS[0"WLDH;!
FQ!>*'%%!f.+97.?!7/,5&)&*(H5%K2)3)#,2%6')"+'&!IVC5'&(M!G78&.$('$?!"WWSJ?!6;!XX;!



! "ZS!

2-+*-!*'$4+4%4!+$!.C*-8$<.!+4!E)4%71!*.$4)&.(K!5'&!+%!+4!)$$8%)&87?!
8$(!8!/'(.!01!2-+*-!/.$!<8+$!5&'/!'$.!8$'%-.&;!

!

O.!%-.$!6&'*..(4!5&'/!-.&.!%'!%-.!.:.$!/'&.!)$$8%)&87!6&8*%+*.!'5!)4)&1;!

!

,-.!/'4%!-8%.(!4'&%?!8$(!2+%-!%-.!<&.8%.4%!&.84'$?!+4!)4)&1?!2-+*-!
/89.4!8!<8+$!')%!'5!/'$.1!+%4.75?!8$(!$'%!5&'/!%-.!$8%)&87!'0E.*%!'5!
+%;!`'&!/'$.1!284!+$%.$(.(!%'!0.!)4.(!+$!.C*-8$<.?!0)%!$'%!%'!
+$*&.84.!8%!+$%.&.4%;!A$(!%-+4!%.&/!T+$%.&.4%B?!2-+*-!/.8$4!%-.!0+&%-!
'5!/'$.1!5&'/!/'$.1?!+4!8667+.(!%'!%-.!0&..(+$<!'5!/'$.1!
0.*8)4.!%-.!'5546&+$<!&.4./07.4!%-.!68&.$%;!,-8%!+4!2-1!'5!877!
/'(.4!'5!<.%%+$<!2.87%-!%-+4!+4!%-.!/'4%!)$$8%)&87;F"!

!

#%!+4!874'!2'&%-!$'%+$<!8%!%-+4!6'+$%!%-8%!A&+4%'%7.!-+$%4!8%!8!6&'07./!%-8%!-.!('.4!

$'%!8*%)8771!*'$5&'$%?!2-+*-!+4!%-.!4-+5%!5&'/!8!$8%)&87!4%8%.!'5!%&8(.!%'!8$!

+&&8%+'$87?!)$$8%)&87!'$.!8$(!%-.!678*.!'5!0)1+$<!8$(!4.77+$<;FD!c-+7.!%&8(.!5'&!

6&'5+%!+4!*7.8&71!)$$8%)&87?!%&8(.!5'&!%-.!489.!'5!6)&*-84+$<!%-.!<''(4!$.*.448&1!

5'&!4)4%8+$+$<!'$.4.75!+4!7.44!*7.8&!8$(!4../4!%'!0.!*7'4.&!%'!08&%.&?!%-.!/'4%!

$8%)&87!9+$(!'5!.C*-8$<.;!,-+4!+4!.46.*+8771!%&).!2-.$!2.!*'$4+(.&!-+4!

E)4%+5+*8%+'$!'5!%-.!.:'7)%+'$!'5!%-.!$8%)&87?!*'/67.C!*+%1!5&'/!%-.!'&+<+$8&1?!

4+/67.!8$(!$8%)&87?!4/877!*'//)$+%1?!+$!2-+*-!-.!*78+/4!%-8%!8!%-+$<B4!$8%)&.!

*8$!0.!4..$!+$!+%4!.$(;!f+<-%!%-+4!$'%!/.8$!%-8%!/'$.1?!%&8(.!5'&!6&'5+%!8$(!.:.$!

)4)&1!8&.!%-.!$8%)&87!.$(!'5!4+/67.&?!$8%)&87!08&%.&b!O.!*8)%+')471!&.6.8%4!%-.!

:+.24!'5!'%-.&4!%-8%!/'$.1!+4!$'%!$8%)&87!0)%!*'$:.$%+'$87?FF!0)%!('.4!$'%!<'!4'!

58&!-+/4.75?!8$(!4../4!%'!4+(.4%.6!%-.!+44).;!>)*-!8!6&'07./!*8$!0.!68&%+8771!

&.4'7:.(!01!%-.!+(.8!'5!8!`877!5&'/!8!$8%)&87!4%8%.!%'!8$!)$$8%)&87?!4+$5)7!'$.?!8!

7+$.!'5!8&<)/.$%!8:8+7807.!%'!G-&+4%+8$!A&+4%'%.7+8$4!+5!$'%!%'!%-.!=-+7'4'6-.&!

-+/4.75;!#%!&./8+$4!%-.!*84.!%-8%!%&8(.!5'&!6&'5+%!+4!)$$8%)&87!5'&!A&+4%'%7.!8$(!

)4)&1!+4!%-.!/'4%!)$$8%)&87!9+$(!'5!%&8(.?!%-.!T/'4%!-8%.(!4'&%?!8$(!2+%-!%-.!

<&.8%.4%!&.84'$B;!#%!+4!5)&%-.4%!5&'/!08&%.&?!%-.!$8%)&87!5'&/!'5!.C*-8$<.K!%-.!

'0E.*%!)4.(!%'!6&':+(.!4)4%.$8$*.!5'&!'$.4.75!'&!'$.B4!-')4.-'7(!\!2-'4.!

8*3)+4+%'$!+4!%-.!2-'7.!6)&6'4.!'5!.C*-8$<.!\!+4!$'2!804.$%?!2+%-!%-.!'$71!

6)&6'4.!+$!%-.!.C*-8$<.!0.+$<!%-.!8*3)+4+%+'$!'5!/'$.1?!%-8%!+4!%-.!)$$8%)&87!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F"!1)*,&,25?!#;!"Q?!"DSX0DLX;!
FD!G5;!f.+97.?!66;!SHLSS!8$(!6;!ZQ;!
FF!1)*,&,25?!#;!W?!"DS[0"QL"H;!A%!K&',25?!];!S?!-'2.:.&?!-.!4814!%-8%!/'$.1!-84!0.*'/.!8!
&.6&.4.$%8%+:.!'5!(./8$(!01!*'$:.$%+'$;!



! "ZZ!

5'&/!'5!2'/k#$&,5&,ek?!8$(!%-.!'$71!%-+$<!.C*-8$<.(!+4!%-.!804%&8*%?!8&%+5+*+87!

/.84)&./.$%!'5!*'+$;!A&+4%'%7.!4814!%-8%!)4)&1!+4!/89+$<!/'$.1?!8!08&&.$!'0E.*%?!

0&..(?FH!2-+*-!+4!)$$8%)&87!+$!%-8%!&.6&'()*%+'$!2-+*-!+4!6&'6.&71!%-.!8*%+:+%1!'5!

$8%)&87!'0E.*%4;!,-.!+/8<.!'5!&.6&'()*%+'$!874'!&.*8774!#;!D!'5!%-.!1)*,&,25?!+$!

2-+*-!%-.!:.&1!5+&4%!084+4!5'&!%-.!5'&/8%+'$!'5!$8%)&87!*'//)$+%+.4!7.8(+$<!%'!

$8%)&87!*+%+.4!+4!%-.!

!

)$+'$!'5!%-'4.!2-'!*8$$'%!.C+4%!2+%-')%!.8*-!'%-.&K!$8/.71!'5!
/87.!8$(!5./87.?!%-8%!%-.!&8*.!/81!*'$%+$).!I8$(!%-+4!+4!8!)$+'$!
2-+*-!+4!5'&/.(?!$'%!'5!*-'+*.?!0)%!0.*8)4.?!+$!*'//'$!2+%-!'%-.&!
8$+/874!8$(!2+%-!678$%4?!/8$9+$(!-8:.!8!$8%)&87!(.4+&.!%'!7.8:.!
0.-+$(!%-./!8$!+/8<.!'5!%-./4.7:.4J;FS!

!

#5?!84!A&+4%'%7.!4814?!Tp-q.!2-'!%-)4!*'$4+(.&4!%-+$<4!+$!%-.+&!5+&4%!<&'2%-!8$(!

'&+<+$?!2-.%-.&!8!4%8%.!'&!8$1%-+$<!.74.?!2+77!'0%8+$!%-.!*7.8&.4%!:+.2!'5!%-./?BFZ!

%-.!6&+/8&1!678*./.$%!'5!<.$(.&!(+55.&.$*.!8$(!&.6&'()*%+'$!+$!A&+4%'%7.B4!

8**')$%!'5!%-.!.:'7)%+'$!'5!%-.!4%8%.!4-'24!%-.!*.$%&87+%1!'5!&.6&'()*%+:.!4.C!%'!

8$1!$8%)&87!8**')$%!'5!-)/8$!*+:+7+48%+'$;!P8$<-'7/!6'+$%4!')%!%-8%!$.+%-.&!

A70.&%!%-.!d&.8%!$'&!,-'/84!A3)+$84!681!%-8%!/)*-!8%%.$%+'$!%'!%-.!+/8<.!'5!

0&..(+$<!+$!%-.+&!*'//.$%8&+.4!'$!%-.!1)*,&,25?!9..6+$<!%-.+&!5'*)4!&8%-.&!'$!+%4!

&.78%+'$!%'!8:8&+*.!IA70.&%J!8$(!%-.!58*%!%-8%!+%!+4!8!2&'$<!)4.!'5!/'$.1!+$!&.78%+'$!
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+%4.75?!T6.**)$.B?!+4!/8(.!+$%'!8$!877.<'&+*87!5+<)&.;!@8+4'$!(.4*&+0.4!-'2!%-'4.!
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6&.4.$%!P8(1!G'+$!4+%%+$<!'$!-.&!%-&'$.M!
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.%!5.%!7.4!/.4*-88$h!:8+77+.&!
.%!4')44+.&!.%!%&8:8+77+.&;!



! "WD!

>')h!6+.h!4+!*'&4!7.4!%+.$%!.%!('$%.!
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8$(!/89.4!%-.!)$5'&%)$8%.4!4%&)<<7.!8$(!2'&&1;!>-.!-'7(4!%-./!
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THE END OF SEX 
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d)+778)/.B4!D)5(?!7+9.!A78+$!(.!P+77.B4!G(%:*$32&"?!(./'$4%&8%.4!%-.!*+&*)78&+%1!'5!

6.&:.&4.!(.4+&.;!,-&')<-')%!-+4!%.C%?!%-')<-?!^.8$!)4.4!6.&:.&4+%1!8$(!(.4+&.!84!8!

%''7!5'&!.$<+$..&+$<!<&.8%.&!9$'27.(<.!+$!-+4!&.8(.&4!+$!'&(.&!)7%+/8%.71!%'!0&+$<!

%-./!%'28&(4!46+&+%)87!8$(!/'&87!+/6&':./.$%;!

!

^.8$!(.!f.)$B4!D)#$3%.(%*$%/)5(!+4!8!$.2!281!'5!6&.4.$%+$<!9$'27.(<.!%-8%!+4!

084.(!8&')$(!.$%.&%8+$/.$%!8$(!)$*.&%8+$%1;!,-.!9.1!2'&(!5'&!)$(.&4%8$(+$<!

2-1!8$(!-'2!%-.!D)5(%('.4!6-+7'4'6-1!/+<-%!0.!(+4%&8*%+'$;!_).!%'!')&!

+/6.&5.*%+'$4?!5877.$!-)/8$4!0.*'/.!(+4%&8*%.(!I*'$5)4.(J!8$(!4'!$..(!%'!0.!

(+4%&8*%.(!I.$%.&%8+$.(J!+$!'&(.&!%'!0.!.()*8%.(;!,-.!D)5(!+$!58*%!4%8<.4!0'%-!

9+$(4!'5!(+4%&8*%+'$;!#%!4%8<.4!%-.!+/6.&5.*%+'$4!'5!-)/8$!)$(.&4%8$(+$<!8$(!

%-.$!'55.&4!+%4.75!84!8$!+/6.&5.*%!&./.(1!%'!%-'4.!+/6.&5.*%+'$4;!,-.!

.$%.&%8+$/.$%!%-)4!0.*'/.4!6-+7'4'6-+*87?!'&!6-+7'4'6-1!%'!0.!.55.*%+:.!-84!%'!

0.*'/.!&-.%'&+*87!8$(!-84!%'!0.*'/.!.$%.&%8+$+$<?!84!G+*.&'!4)<<.4%.(!+$!G(%

,3-(3&,)3(;!,-+4!6'.%+*'L6-+7'4'6-+*87!/.%-'(!+4!8!4.&+')4!<8/.K!+%!)4.4!

67.84)&807.!7+.4!%'!%.77!%-.!%&)%-!%-&')<-!8!6'./!%-8%!+4!872814!874'!

/.%86-'&+*8771!8!(+4%'&%+$<!7.$4!'&!/+&&'&;!,-.!D)5(?!%-')<-?!+4!$'%!4+/671!8!

()/0+$<!('2$!'5!6-+7'4'6-1!%'!/89.!+%!8**.44+07.!%'!8!$'$L4*-'784%+*!8)(+.$*.;!

#%!874'!)4.4!%-.!(+4%'&%+$<!/.%-'(4!'5!8&%+5+*+87!5+*%+'$!8$(!%-.!844'*+8%+'$4!/8(.!

6'44+07.!01!/.%86-'&+*87!78$<)8<.!%'!2.8:.!8!%86.4%&1!'5!%-.!2'&7(!+$!2-+*-!

*')&%71!7':.!*8$!)4.5)771!0.!)$(.&4%''(!%-&')<-!8:8&+*.?!+$!2-+*-!/'$.1!*8$!0.!

*'$4+(.&.(!+$!&.78%+'$!%'!4'('/1?!+$!2-+*-!%-.!8$+/87!4+(.!'5!-)/8$!$8%)&.!*8$!

0.!)4.(!%'!)$(.&4%8$(!0'%-!4.C)87!(.4+&.!8$(!80)4.4!'5!6'2.&?!8$(!+$!2-+*-!%-.!

8*%!'5!2&+%+$<!8$(!8&%+5+*+87!*&.8%+'$!+4!)$(.&4%''(!%-&')<-!877!'5!%-.4.!%-+$<4!E)4%!

84!+%!+4!%-.!/.8$4!01!2-+*-!%-.1!8&.!)$(.&4%''(;!`'&!877!%-8%!+%!.$*'/6844.4!8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"[!G5;!t.:+$!U&'2$7..?!T^.8$!(.!f.)$!8$(!%-.!P+/+%4!'5!@'/8$*.M!d.$+)4!84!8!@.2&+%.&!'5!
d)+778)/.!(.!P'&&+4B?!+$!D)#$32(;%@(3(/,2%6/$359)/#$&,)3%9/)#%N'/I&,(3%.(%6/)8(5%&)%N(/-$3&(5?!.(;!
01!t.:+$!U&'2$7..!8$(!f8&+$8!>*'&(+7+4!U&'2$7..!IO8$':.&?!RO!É!P'$('$M!N$+:.&4+%1!=&.44!'5!
R.2!Y$<78$(!5'&!_8&%/')%-!G'77.<.?!"WXSJ?!66;!""HL"FH;!



! DHD!

4/877!2'&7(!'5!7+%.&8&1!%-./.4?!%-+4!<8/.!+4!(.7+0.&8%.71!7+/+%.(!+$!+%4!4*'6.!().!

%'!%-.!7+/+%8%+'$4!'5!-)/8$!)$(.&4%8$(+$<;!#%!+4!%-)4!8$!+/6.&5.*%!'&!+$*'/67.%.!

/+&&'&!+$!2-+*-!%-.!2'&7(!+4!&.57.*%.(;!c-.$!(+4*)44+$<!%-.!(+55+*)7%!6&'07./!'5!

5&..!2+77!+$!&.78%+'$!%'!(+:+$.!'/$+4*+.$*.?!R8%)&.!(.4*&+0.4!d'(!84!0.+$<!O+/4.75!

8!T/+&').&!68&()&807.B!I8$!.%.&$87!/+&&'&J!I"[HFXJ?!+$!2-+*-!O.!4..4!877!%+/.!

&.57.*%.(!4+/)7%8$.')471;!,-8%!6.&5.*%!/+&&'&!+4!*7'4.71!7+$9.(!%'!%-.!9$'27.(<.L

<+:+$<!%&+67.!*&14%87!+$!%-.!=8&*!(.!7BA<$.8);!>)*-!8!6.&5.*%!/+&&'&?!8!%&).!

!:(2"*"#%#"3.,?!+4!$'%!8:8+7807.!%'!-)/8$4!')%4+(.!'5!-.8:.$!4'?!5'&!0.%%.&!'&!

2'&4.?!)$7.44!2.!8&.!5'&%)$8%.!.$')<-!%'!0.*'/.!-8661!4-..6!/)$*-+$<!<&844!

5'&.:.&!+$!%-.!.%.&$87!46&+$<!'5!-.8:.$?!2.!2+77!-8:.!%'!/89.!('!2+%-!%-.!

67.84)&807.!(+4%'&%+'$4!'5!8&%;



! DHF!

A00&.:+8%+'$4!
!

U$`! ! ! U+07+'%-n3).!$8%+'$87.!(.!`&8$*.!

N)##(3&"#! ! d&+77+)4?!N)##(3&"#%,3%N,2(/)3,5%/'(&)/,2$!

GG>P! ! ! G'&6)4!G-&+4%+8$'&)/?!>.&+.4!P8%+$8!

G>YP% % % G'&6)4!>*&+6%'&)/!Y**7.4+84%+*'&)/!P8%+$'&)/%

NO1! ! ! N'$/&"*$/,"#%%O3,-(/5,&$&,5%1$/,5,(35,5!

GNG! ! ! A)<)4%+$.!'5!O+66'?!G(%2,-,&$&(%G(,B%*,E/,%>>??%

GN1! ! ! U'.%-+)4?!G(%2)35)*$&,)3(%1',*)5):',$(%

GGN% % % A)<)4%+$.!'5!O+66'?!G(%.)2&/,3$%2'/,5&,$3$%

G(%,3-A!! ! G+*.&'?!G(%,3-(3&,)3(!

G(%#$*)! ! ,-'/84!A3)+$84?!4"$(5&,)3(5%.,:"&$&$(%.(%#$*)%

G(%:(/,2"*,5% % d)+778)/.!(.!>8+$%LA/')&?!G(%:(/,2"*,5%3)-,55,#)/"#%%

% % % &(#:)/"#%

T_.!%&+0)4!:+%++4B! d+7.4!'5!@'/.?!T4.&/'$.4!(.!%&+0)4!:+%++4!/)$(+B!

G1c! ! ! A78+$!(.!P+77.?!G(%:*$32&"%c$&"/$(!

KM!% % % V((!P8$<-'7/?!K2)3)#,25%,3%&'(%M(.,(-$*%!2'))*5%

K&8#)*)+,$(! ! #4+('&.?!K&8#)*)+,$/"#%5,-(%)/,+,3"#%*,E/,%>>%

KL:A%:)5&A%$3$*A! ,-'/84!A3)+$84?!KL:)5,&,)%*,E/,%:)5&(/,)/"#%

KL:*,2$&,)3(5% % f8&+)4!]+*%'&+$)4?!KL:*$3$&,)3(5%,3%N,2(/)3,5%/'(&)/,2$#%

?3%K&'A!! ! ,-'/84!A3)+$84?!!(3&(3&,$%*,E/,%K&',2)/"#%

?3%M(&$A! ! ,-'/84!A3)+$84?!?3%M(&$:'85,2$#%7/,5&)&(*,5%N)##(3&$/,$!

?3%1'85A! ! ,-'/84!A3)+$84?!?3%=2&)%<,E/)5%1'85,2)/"#%7/,5&)&(*,5%%

% % % KL:)5,&,)!

?3%1)*A% % % ,-'/84!A3)+$84?!?3%*,E/)5%1)*,&,2)/"#%7/,5&)&(*,5%(L:)5,&,)%

?3%D'(&A% % d+7.4!'5!@'/.?!N)##(3&$/,$%,3%D'(&)/,2$#%7/,5&)&(*,5%

?3%!)#3,"#! ! f8*&'0+)4?!?3%!)#3,"#%!2,:,)3,5%(L:)5,&,)!

M@D% % % M(.,(-$*%@/$##$/%$3.%D'(&)/,2?!.(;!01!@+%8!G'6.78$(!8$(!

! ! ! #$.9.!>7)+%.&!

1@! ! ! 1$&/)*)+,$%+/$(2$?!.(;!01!^;L=;!f+<$.!

1<! ! ! 1$&/)*)+,$%*$&,3$?!.(;!01!^;L=;!f+<$.!

1)*,&,2)/"#! ! A70.&%!%-.!d&.8%?!N)#(3&$/,,%,3%)2&)%*,E/)5%1)*,&,2)/"#%

D)5(! ! ! d)+778)/.!(.!P'&&+4!8$(!^.8$!(.!f.)$?!<(%/)#$3%.(%*$%/)5(!

! ! ! I`i7+C!P.*'1?!.(;J!



! DHH!

!(3&A%.(%$3,#$! ,-'/84!A3)+$84?!!(3&(32,$%*,E/,%FG(%$3,#$H!

!(3&(3&,$(% % =.%.&!P'/08&(?!!(3&(3&,$(%,3%?W%*,E/,5%.,5&,32&$(%

!6! ! ! ,-'/84!A3)+$84?!!"##$%&'()*)+,$(!

!":(/%K:,5&)*$5! ,-'/84!A3)+$84?!!":(/%K:,5&)*$5%!A%1$"*,%*(2&"/$%



! DHS!

U+07+'<&86-1!
!

!

_#G,#VRA@#Y>!AR_!@Y`Y@YRGY!>VN@GY>!#R!=@#R,!

[,E*,$%!$2/$%,"L&$%W"*+$&$#%-(/5,)3(#?!.(;!01!@'0.&%!c.0.&?!U'$+58*+'!`+4*.&!(&%

$*A?!D!:'74;?!D$(!.($;!I>%)%%<8&%M!cu&%%./0.&<+4*-.!U+0.78$4%87%?!"W[SJ;!

!

_#G,#VRA@#Y>!AR_!@Y`Y@YRGY!>VN@GY>!VRP#RY!

=L9)/.%K3+*,5'%G,2&,)3$/8%=3*,3(?!-%%6Mee222;'.(;*'/e!

6'(%7E(/.((3%[(5&,$/8%1/)Y(2&?!-%%6Mee222;80($;8*;)9e0.4%+8&1!!

6'(%D)#$3%.(%*$%D)5(%G,+,&$*%<,E/$/8?!-%%6Mee&'/8$(.78&'4.;'&<e!

!

fARN>G@#=,>!

d)+778)/.!(.!P'&&+4!8$(!^.8$!(.!f.)$?!<(%/)#$3%.(%*$%/)5(M!

A70+?!U+07+'%-n3).!/)$+*+687.!(BA70+?!@'*-.<)(.!"QF!I*'$4)7%.(!'$7+$.J;!

P'4!A$<.7.4?!^;!=8)7!d.%%1!f)4.)/?!P)(2+<!a]![!I*'$4)7%.(!'$7+$.J;!

VC5'&(?!U'(7.+8$!P+0&8&1?!f>!_')*.!"WS!I*'$4)7%.(!'$7+$.J;!

VC5'&(?!U'(7.+8$!P+0&8&1?!f>!_')*.!FFD!I*'$4)7%.(!'$7+$.J;!

=8&+4?!U+07+'%-n3).!(.!7BA&4.$87?!SDDZ!I*'$4)7%.(!'$7+$.J;!

=8&+4?!U$`!5&8$k8+4!FXQ!I*'$4)7%.(!'$7+$.J;!

=8&+4?!U+07+'%-n3).!$8%+'$87.!(.!`&8$*.?!5'$(4!5&8$k8+4!"S[F!I*'$4)7%.(!

'$7+$.J;!

V%-.&!f8$)4*&+6%4M!

U.4%+8&1;!A0.&(..$?!A0.&(..$!N$+:.&4+%1!P+0&8&1?!/4;!DH!I*'$4)7%.(!

'$7+$.J;!

!

YA@Pj!=@#R,Y_!Y_#,#VR>!

D'(&)/,2$%7/,5&)&(*,5%2"#%9"3.$&,55,#,%$/&,"#%Ä%&'()*)+,(%.)2&)/,5%K+,.,,%.(%D)#$%

*"2"*(3&,55,#,5%2)##(3&$/,,5%3"32%:/,#"#%,3%*"2(#%(.,&,5AAA!I].$+*.M!

d+'&<+'!A&&+:80.$.?!"S"SJ;!

!

fV_Y@R!Y_#,#VR>!V`!ARG#YR,!AR_!fY_#Y]AP!>VN@GY>!

A78+$!(.!P+77.?!G(%$/&(%:/$(.,2$&)/,$B%1<?!D"QM!"QWL"WXA;!



! DHZ!

———?!G(%1*$32&"%c$&"/$(?!.(;!01!R+9'78)4!f;!OÜ&+$<?!!&".,%M(.,(-$*,?!"WMD!

I"W[XJ?![W[LX[W;!

———!<,E(/%1)(3,&(3&,$*,5?!.(;!01!^.8$!P'$<n&.?!D!:'74;?!A$87.*%8!/.(+8.:87+8!

R8/)&*.$4+8?!"[L"X!IP'):8+$eP+77.M!R8)2.78.&%4ed+8&(?!"WZSJ;!

A70.&%!%-.!d&.8%?!N)##(3&$/,,%,3%???%!(3&(3&,$/"#?!:'7;!DX!+$!=:(/$%)#3,$?!.(;!01!

A)<)4%.!U'&<$.%?!FX!:'74;!I=8&+4M!]+:n4?!"XWQLWWJ;!

———?!N)#(3&$/,,%,3%)2&)%*,E/)5%1)*,&,2)/"#?!:'7;!X!+$!=:(/$%)#3,$?!.(;!01!

A)<)4%.!U'&<$.%?!FX!:'74;!I=8&+4M!]+:n4?!"XWQLWWJ;!

———?!G(%$3,#$*,E"5%*,E/,%>>W??!.(;!01!O.&/8$$!>%8(7.&?!D!:'74;?!U.+%&Ü<.!h)&!

d.4*-+*-%.!(.&!=-+7'46-+.!(.4!f+%%.787%.&4?!"S!8$(!"Z!Ifu$4%.&M!

A4*-.$('&554*-.!].&78<40)*--8$(7)$<?!"W"ZLDQJ;!

———?!1'85,2$?!.(;!01!=8)7!O'445.7(?!D!:'74;?!>;!A70.&%+!f8<$+!'6.&)/!'/$+)/?!

#]M"LD!Ifu$4%.&M!A4*-.$('&55?!"WX[L"WWFJ;!

A7.C8$(.&!'5!O87.4?!!"##$%&'()*)+,2$?!.(;!01!`8%-.&4!'5!%-.!G'77.<.!'5!>%!

U'$8:.$%)&.?!H!:'74;!Ir)8&8**-+M!G'77.<++!>;!U'$8:.$%)&8.!8(!G78&84!A3)84?!

"WDHLHXJ;!

A$(&.84!G86.778$)4?!=3%<)-(!.(;!8$(!%&8$4;!01!=;!d;!c874-!IP'$('$M!_)*92'&%-;!

"WXDJ;!

A&+4%'%7.?!@(3(/$&,)3%)9%73,#$*5?!%&8$4;!01!A;!=78%%?!+$!6'(%N)#:*(&(%d)/e5%)9%

7/,5&)&*(?!#?!""""L"D"X;!

———?!Z,5&)/8%)9%73,#$*5?!%&8$4;!01!A;!c;!,-'/64'$?!+$!6'(%N)#:*(&(%d)/e5%)9%

7/,5&)&*(?!#?![[HLWWD;!

———?!c,2)#$2'($3%K&',25?!%&8$4;!01!c+77+8/!_;!@'44?!&.:;!01!^8/.4!V;!N&/4'$?!

+$!6'(%N)#:*(&(%d)/e5%)9%7/,5&)&*(?!#?!"[D[L"XZ[;!

———?!=3%&'(%Z($-(35?!%&8$4;!01!^;!P;!>%'*94!+$!6'(%N)#:*(&(%d)/e5%)9%7/,5&)&*(?!#?!

HH[LS"";!

———?!=3%&'(%!)"*?!%&8$4;!01!^;!A;!>/+%-!+$!6'(%N)#:*(&(%d)/e5%)9%7/,5&)&*(?!#?!ZH"L

ZWD;$

———?!1'85,25?!%&8$4;!01!@;!=;!O8&(+.!8$(!@;!t;!d81.?!+$!6'(%N)#:*(&(%d)/e5%)9%

7/,5&)&*(?!#?!F"SLHHZ;!

———?!1'85,25;%[))e5%?%$3.%???!%&8$4;!01!c+77+8/!G-8&7%'$?!G78&.$('$!A&+4%'%7.!

>.&+.4!IVC5'&(M!G78&.$('$?!"WWDJ;!



! DH[!

———?!1)*,&,25?!%&8$4;!01!U;!^'2.%%?!+$!6'(%N)#:*(&(%d)/e5%)9%7/,5&)&*(?!##?!"WXZL

D"DW;!

———?!D'(&)/,2?!%&8$4;!01!c;!@-14!@'0.&%4?!+$!6'(%N)#:*(&(%d)/e5%)9%7/,5&)&*(?!##?!

D"SDLDDZW;!

———?!6'(%N)#:*(&(%d)/e5%)9%7/,5&)&*(;%6'(%D(-,5(.%=L9)/.%6/$35*$&,)3?!.(;!01!

^'$8%-8$!U8&$.4?!D!:'74;?!U'77+$<.$!>.&+.4?!["!I=&+$*.%'$!R^M!=&+$*.%'$!

N$+:.&4+%1!=&.44?!"WXHK!G781%'$!dAM!#$%.P.C?!"WWDJ;!

———?!6):,25?!%&8$4;!01!c;!A;!=+*98&(LG8/0&+(<.?!+$!6'(%N)#:*(&(%d)/e5%)9%

7/,5&)&*(?!#M!"Z[LD[[;!

A)<)4%+$.!'5!O+66'?!G(%2,-,&$&(%G(,B%*,E/,%>>???!.(;!01!U.&$8&(!_'/08&%!8$(!

A76-'$4.!t870?!D!:'74;?!G'&6)4!G-&+4%+8$'&)/!>.&+.4!P8%+$8?!H[LHX!

I,)&$-')%M!U&.6'74?!"WSSJ;!

———?!G(%.)2&/,3$%2'/,5&,$3$?!.(;!8$(!%&8$4;!01!@;!=;!O;!d&..$?!VC5'&(!Y8&71!

G-&+4%+8$!,.C%4!IVC5'&(M!G78&.$('$?!"WWSJ;!

———?!G(%)/.,3(%x%.(%*H)/./(?!.(;!8$(!%&8$4;!01!^.8$!_'+<$'$!I=8&+4M#$4%+%)%!

(Bl%)(.4!A)<)4%+$+.$$.4?!"WW[J!

———?!G(%@(3(5,%$.%*,&&(/$#%*,E/,%.").(2,#%(,"5.(#%*,E/,%2$:,&"*$B!.(;!01!^'4.6-!

s1*-8?!N!K<!DXM"!I]+.$$8?!=&8<).?!8$(!P.+6h+<M!,./6491?!"XWHJ;$

———?!6'(%N,&8%)9%@).%$+$,35&%&'(%1$+$35?!.(;!8$(!%&8$4;!01!@;!c;!_14'$!

IG8/0&+(<.M!G8/0&+(<.!N$+:.&4+%1!=&.44?!"WWXJ;!

A:+*.$$8?!<,E(/%.(%:',*)5):',$%:/,#$%5,-(%52,(3&,$%.,-,3$?!.(;!01!>+/'$.!:8$!@+.%?!F!

:'74?!A:+*.$$)4!P8%+$)4!IP'):8+$eP.+(.$M!=..%.&4eU&+77?!"W[[LXFJ;!

U.&$8&()4!>+7:.4%&+4?!N)##(3&$/8%)3%&'(%T,/5&%!,L%[))e5%)9%&'(%{3(,.?!%&8$4;!01!

Y8&7!d;!>*-&.+0.&!8$(!,-'/84!Y;!f8&.4*8!IP+$*'7$?!RYM!N$+:.&4+%1!'5!

R.0&8498!=&.44!"W[WJ;!

———?!6'(%N)##(3&$/8%)3%&'(%T,/5&%!,L%[))e5%)9%&'(%7(3(,.%)9%W(/+,*%N)##)3*8%

7&&/,E"&(.%&)%[(/3$/."5%!,*-(5&/,5?!.(;!01!^)7+8$!c8&(!^'$.4!8$(!Y7+h80.%-!

`&8$*.4!^'$.4!IP+$*'7$!RY!É!P'$('$M!N$+:.&4+%1!'5!R.0&8498!=&.44?!"W[[J;!

U'.%-+)4?!A$+*+)4!f8$7+)4!>.:.&+$)4?!G(%&):,2,5%.,99(/(3&,,5%*,E/,%0"$&")/?!1<?!ZHM!

""[FUL"D"Z_;!

———?!6'()*)+,2$*%6/$2&$&(5%$3.%&'(%N)35)*$&,)3%)9%1',*)5):'8?!.(;!8$(!%&8$4;!O;!

`;!>%.28&%?!Y;!t;!@8$(?!8$(!>;!^;!,.4%.&?!P'.0!G7844+*87!P+0&8&1!IG8/0&+(<.!

fA!É!P'$('$M!O8&:8&(!N$+:.&4+%1!=&.44?!"W[FJ;!



! DHX!

U'.%-+)4!'5!_8*+8?!G(%5"##)%E)3)?!+$!=:(/$%^6):,2$R=:"52"*$`?!.(;!01!R+.74!
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