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#$0$(X#$7/7!%)#($*&./(/*!'+7! 3'--/7!7/3/#3)$+!'+3)6$7)/*J!e./! #$+#/+3('3)$+!

$(! (/'7$23! )*! 3./! ,02$(/*#/+#/! ,($%! 3./!6/'75!8.)#.! )*!#$7)+-! ,$(!$+/!*&/#),)#!

'+'043/! )+! 3./! %203)&0/Z! '&&($'#.5! '+7! 3./! ,02$(/*#/+#/! ,($%! 3./! 7/3/#3)$+!

'+3)6$745!8.)#.!)*!3./!(/,0/#3)$+!#$+#/+3('3)$+J!e.)*!3/#.+)?2/!)*!(/0'3)1/04!+/8!
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)+72#/7!1$%)3)+-5!%)*2*/!$,!0'Z'3)1/*5!7)2(/3)#*!$(!/+/%'*!'+7!$1/(X/Z/(#)*)+-J!
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8)3.! $6/*/! &'3)/+3*! '+7! &'3)/+3*! 8)3.! NR*! '(/! *2%%'()I/7J! e.($2-.! 3.)*!

,'#32%5! '! %2#.! 6($'7/(! *&/#3(2%! $,! 7'3'! )*! '1')0'60/5! 8./(/'*! )3! *.$207! 6/!
&$**)60/!3$!-/3!'!%$(/!&(/#)*/!%/'+!1'02/!,$(!./'03.4!&/$&0/J!

g23! $,! Da! *327)/*! 3./(/!8/(/!G! *327)/*!8)3.$23! '! #$+3($0! -($2&5!8./(/'*!$+/!

8'*!,($%!3./!NR!-($2&!'+7!d!,($%!3./!$6/*/!-($2&J!C)3.!'!3$3'0!$,!FL!*327)/*!

)+#027)+-! dFc! &'(3)#)&'+3*5! -.(/0)+! 7'3'! '(/! #$%&'(/7! '6$1/J! g23! $,! 3.)*! FL!

*327)/*5!Fa!8/(/!#$+72#3/7!8)3.!DGc!8$%/+!'+7!a!8)3.!DdE!%/+5!8./(/'*! )+!

3./!-($2&!$,!NR*!'(/!$+04!8$%/+J!!
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!"#$%&'()*+,%( -./( 0*$(
012"3#(4(5$6# 731'2#8 .$2"39 S E T2*45 K$45*)L K$45*)L K$45*)L

.62:1'6*6($2(6%;<(=>>? G@'4Q!U 6CG 7 -.: -.: V=W/A 80/- 99/V
@3'*($2(6%;<(=>AB !U 6CG -A : 88 V./= 89/A 8W/=
0C6,&D1($2(6%;<(=>>E G@'4 6CG 7 -. -. W8V/: 8-/= 88/V
0F6#($2(6%;<(=>>G G@'4 6CG -- 7 -- -A./. 8=/9 88/W
-#3F'%$8($2(6%;<(=>A= !U 6CG 9= 7 9= W.8/W 8./V A-/9
7#&:)&,($2(6%;<(=>AA D%4@'5 NXCUG 88 88 90=/8 8W/: 8:/0

@326% HE =BI B>= 0J$#6*$(&'(*#31): =E;B =K;G
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!(")*+,!J-!Z0+,9"5!E232!4M!/453+49!)+4*DC!

"*!)3!#'+!6/!*//+!)+!Y)-2(/!c5!-.(/0)+!7'3'!('+-/!,($%!'!%)+)%2%!$,!cL!&-9%0!3$!

'!%'Z)%2%!$,!LF[!&-9%0J!Y2(3./(%$(/5!$+!3./!6'*)*!$,!3./!*#'33/(&0$3!6/0$85!+$!

3(/+7! )*! '&&'(/+3! 6/38//+!;@V! '+7! -.(/0)+! 7'3'J! Y$(! /Z'%&0/!8)3.! '! ;@V! $,!

'6$23!DE!=-9%D!3./!-.(/0)+!7'3'!)*!)+!3./!'(/'!,($%!DEE!&-9%0!2&!3$!cEE!&-9%0J!

@$(/$1/(5!%'+4!*327)/*!7/#0'(/! 3.'3!-.(/0)+!7'3'!*.$207!6/!0$8! )+!$1/(8/)-.3!

&'3)/+3*!'+7!.)-.!)+!&'3)/+3*!8)3.!"b!Af2%%)+-*!/3!'0J5!DEEDBJ!",3/(!'!7/3')0/7!

#$%&'()*$+!$,!3./!3.(//!%/+3)$+/7!-($2&*5!)3!#'+!6/!*//+!8./3./(!3./(/!)*!'+!

'-(//%/+3! 8)3.! 3./! *327)/*! $(! +$3J! W$8/1/(5! '! #0$*/(! #$+*)7/('3)$+! $,! 3./!
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-.(/0)+!'+7!;@VJ!e./!Q/'(*$+!#$((/0'3)$+!#$/,,)#)/+3!)*!EJaDF5!8.)#.!%/'+*!3.'3!

3./(/! )*! '! *0)-.3! &$*)3)1/! (/0'3)$+*.)&5! 8.)#.!8$207! +$3! 6/! )+! '##$(7'+#/!8)3.!
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D':0"#,4'*$'/*&I:0"#,4'*:.,-&.,$*(4.*:4'-.40*L$.-,:,L$'-#*

e$! .'1/! '! 6/33/(! #$%&($%)*/! 6/38//+! 3./! -.(/0)+! 7'3'! $,! #$+3($0! -($2&*5! '!

*.$(3!)002*3('3)$+!$,!3./!&'(3)#)&'+3*!.'*!6//+!7$+/5!*.$8)+-!3./!%')+!)+#02*)$+!

'+7!/Z#02*)$+!#()3/()'5!8.)#.!.'7!3$!6/!,20,)00/7!64!3./%J!

]/-'(7)+-! 3./! 3.(//! &'3)/+3! -($2&*5! ./'03.4! #$+3($0! -($2&*! .'7! 3$! ,20,)00! 3./!

,$00$8)+-!#()3/()'K!+$!%/7)#'0!7)*/'*/*!$(!&*4#.)'3()#!)00+/**/*5!+$!(/#/+3!.)*3$(4!

$,!8/)-.3! ,02#32'3)$+!$(!#2((/+3!2*/!$,!%/7)#'3)$+*5!8.)#.!)+,02/+#/!'&&/3)3/!$(!

8/)-.35! +$!.)*3$(4! $(! #0)+)#'0! /1)7/+#/!$,! )%&')(/7! ,'*3)+-!-02#$*/!$(! 7)'6/3/*!

%/00)32*5!+$!&(/-+'+#4!$(!0'#3'3)+-!'+7!+$!2*/!$,!$('0!#$+3('#/&3)1/*J!"!,2(3./(!

/Z#02*)$+!#()3/()'!8'*!3./!2*/!$,!)00/-'0!7(2-*5!'0#$.$0!$(!3$6'##$!'62*/J!

e./!#$+3($0!&'3)/+3*!)+!3./!-($2&!$,!NR*!.'7!)+!3./!%')+!3./!*'%/!#()3/()'5!623!

8)3.! *$%/! ,2(3./(! &$)+3*5! 8.)#.! '(/! /*&/#)'004K! +$! &(/*/+3! $(! &'*3! .)*3$(4! $,!

NR*5!'!(/-20'(!%/+*3(2'0!#4#0/5!+$(%'0!/'3)+-!.'6)3*!'+7!3./)(!6$74!8/)-.3!.'7!

3$!6/!8)3.)+!FEm!$,!)7/'0!6$74!8/)-.3J!>/0)/63/(!/3!'0J!&(/*/+3/7!38$!*327)/*5!)+!

8.)#.! 3./!#$+3($0!-($2&*!.'7!'!;@V! 0'(-/(! 3.'+!ME!=-9%D5!623! 3./!&'(3)#)&'+3*!
8/(/!7/#0'(/7!3$!6/!./'03.4J!

f$+3($0! -($2&*! $,! 3./! $6/*/! -($2&! .'7! 3./! *'%/! #()3/()'! '*! %/+3)$+/7!

#2((/+3045!3$!6/!,20,)00/75!8)3.!'+!/Z#/&3)$+!3.'3!D!*327)/*!,($%!>'(#)'!/3!'0J!'+7!

<$,/(!/3!'0J!.'7!'!#$+3($0!-($2&!8)3.!'!;@V! 0'(-/(! 3.'+!ME!=-9%DJ!"-')+! 3./*/!
&'(3)#)&'+3*!8/(/!7/#0'(/7!3$!6/!./'03.4J!
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&260)#'3)$+*!'(/!$23*)7/!3./!('+-/!$,!"8'(!/3!'0J5!8./+!3./4!'(/!#$+*)7/(/7!'*!

*&)=/*5!0/1/0*!'(/!)+!3./!'(/'!$,!aEcJD!3$!LF[!&-9%0J!e./!2&&/(!0)%)3!8$207!6/!)+!

'-(//%/+3! 8)3.! "8'(! /3! '0J! b$+/3./0/**5! ./(/! ()*/*! 3./! ?2/*3)$+! 8.4! 3./*/!

1'02/*!'(/!2&!3$!FE!3)%/*!.)-./(!(/-'(7)+-!3./!0$8/*3!'+7!.)-./*3!$+/5!6/#'2*/!

3./! ./'03.4! &'(3)#)&'+3*! *.$207! 6/! #$%&'('60/! $+! 3./! 6'*)*! $,! /Z#02*)$+! '+7!

)+#02*)$+! #()3/()'J! Q$**)60/! (/'*$+*! #$207! 6/! 3./! %/3.$7! $,! %/'*2(/%/+35!

.'+70)+-!8)3.! 3./!*'%&0/*!$(! )+7)1)72'0!7),,/(/+#/*! )+!&'(3)#)&'+3*J!"00! 3.)*!'+7!
,2(3./(!(/'*$+*!8)00!6/!'+'04I/7!)+!7/3')0!)+!3./!7)*#2**)$+!#.'&3/(J!
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@2A9,!=-!Z0+,9"5!9,#,9C!25E!1,304EC!

"*! )3! #'+! 6/! *//+! )+! e'60/! d5! )+! %$*3! #'*/*! 3./! %/3.$7! $,! ]V"! )*! 2*/7! ,$(!

%/'*2()+-!-.(/0)+! 1'02/*J!C./+! 1'02/*!$,!]V"!'+7!N`V<"!'(/! #$%&'(/75! 3./!

%/'+! 1'02/*! '(/! dDM! &-9%0! ,$(! ]V"! '+7! aLc! &-9%0! ,$(! N`V<"J! "##$(7)+-! 3$!

3./*/! '1/('-/! 1'02/*5! +$! 6)-! 7),,/(/+#/! )+! 3./!%/'*2(/%/+3! %/3.$7! #'+! 6/!
*//+!)+!3.)*!-($2&!$,!./'03.4!'+7!#$+3($0!&'(3)#)&'+3*J! !

012"3#(4(5$6# !"#$%&'()*+,% .$2"39
T2"(,$*,45/Y,8=-A V./= 6CG
G&4%,$*,45/Y,8==0 -A./. 6CG
E2"*$5$2"$,$*,45/Y,8==. 88-/- NXCUG
T4"4P4,$*,45/Y,8==A 9=V/8 6CG
T4"4P4,$*,45/Y,8==8 98V/. 6CG
E'5Z'B,$*,45/Y,8==W 99A/V 6CG
R%'@J'3,$*,45/Y,8=-- 90=/8 NXCUG
E'@%4,$*,45/Y8==0 09: 6CG
[$5'$?*$%,$*,45/Y,8==. 008 6CG
O4()$@*4"',EY,8==: 0V= NXCUG
[4%B'4,$*,45/Y,8==W 0:W 6CG
!$)4%4,$*,45/Y,8==0 W80/= 6CG
GP43'\I,$*,45/Y,8==9 W8V/: 6CG
]2Z'34,$*,45/Y,8==0 WV-/. 6CG
D%2&"5$L,$*,45/Y,8=-8 W.8/W 6CG
E4*@I"4(4,$*,45/Y,8==V V=W/80 6CG
U2F$%,$*,45/Y,8=-A V=V/0 NXCUG
[$5'$?*$%,$*,45/Y,8==0 .-: 6CG
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e.)*! *3274! *.$8*! 3.'3! 3./(/! #$207! '0*$! 6/! 7),,/(/+#/*! )+! 3./! -/+/3)#!

6'#=-($2+7J! e.($2-.! 3.)*! #)(#2%*3'+#/5! '0*$! &$**)60/! /3.+)#! 7),,/(/+#/*! )+!

-.(/0)+!0/1/0*!8)00!6/!'+'04I/7!6/0$8J!

",3/(! 3.)*! -/+/('0! #$+*)7/('3)$+! $,! -.(/0)+! 7'3'! $,! ./'03.4! &'(3)#)&'+3*! '+7!

#$+3($0!-($2&*5! )3! *//%*!7),,)#203! 3$!-/+/('3/!'!%/'+!1'02/! ,$(!-.(/0)+J!g+! 3./!

,$00$8)+-!&'-/*5! 3./!$3./(! 38$!-($2&*!$,! /'3)+-!7)*$(7/(*! '+7!$6/*/!&'3)/+3*!

'(/!)002*3('3/7!)+!7/3')0J!W$&/,20045!'!%/'+!-.(/0)+!1'02/!$(!('3./(!'+!'(/'!#'+!6/!

&$)+3/7!$23!,$(!/'#.!-($2&J! !
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A,=! 1R#)#!)NP($!SL'NJWJSLKN)!

H-"/B*L4L"0$-,4'*

"03$-/3./(! c! &260)#'3)$+*! %/3! 3./! )+#02*)$+! '+7! /Z#02*)$+! #()3/()'! ,$(! 3./!

*4*3/%'3)#!(/1)/8J!e./(/!)*!'!3$3'0!$,!ddE!&'(3)#)&'+3*5!$,!8.)#.!aGG!'(/!,/%'0/!

'+7!La!'(/!%'0/J!Q'(3)#)&'+3*! #'+!6/! */&'('3/7! )+3$! '+! )+3/(1/+3)$+!-($2&!$,!

aaG!&'3)/+3*!'+7!'!#$+3($0!-($2&!$,!FEaJ!"*!)3!#'+!6/!*//+!)+!e'60/!G5!$+04!3.(//!

&260)#'3)$+*!.'1/!'+!)+3/(1/+3)$+!'+7!'0*$!'!#$+3($0!-($2&!,$(!#$%&'()*$+J!e./!

$3./(! ,$2(! .'1/! $+04! '+! )+3/(1/+3)$+! -($2&J! Y2(3./(%$(/5! $+04! 3./! ('+-/! $,!

-.(/0)+! )+!$6/*/!&'3)/+3*! )*! (/1)/8/7! )+! 3.)*!#.'&3/(!'+7! 3./!1'02/*!$,!#$+3($0!
-($2&*!'(/!+$3!7)*#2**/7!)+!7/3')0J!

!
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@2A9,!?-!SA,C,!.3*EF!W02+2/3,+"C3"/C!

]/-'(7)+-! 3./! +'3)$+'0)345! Mda! &/$&0/! '(/! "*)'+5! FE[! '(/! "%/()#'+5! dE! '(/!

"2*3('0)'+! '+7! Mc!'(/! N2($&/'+J!e./! '1/('-/!;@V! $,! $6/*/! &'3)/+3*! )*! MaJD!
=-9%D!'+7!3./!'1/('-/!'-/!)*!aFJF!4/'(*J!
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D':0"#,4'*$'/*&I:0"#,4'*:.,-&.,$*

e./!,$00$8)+-!#()3/()'!.'7!3$!6/!,20,)00/7!64!$6/*/!&'3)/+3*K!+$!&()%'(4!7)*/'*/*5!

+$!&(/-+'+#4!$(!3./!)+3'=/!$,!$('0!#$+3('#/&3)1/*5!+$!7)/3!(/-)%/+5!+$!*%$=)+-5!

+$! 7)*$(7/(*! $,! 0)&)7! $(! -02#$*/!%/3'6$0)*%5! +$! %/7)#'3)$+*! 3.'3! ',,/#3! 6$74!

8/)-.3! A,$(!/Z'%&0/!#.$0/*3/($0!%/7)#'3)$+*B5!+$!8/)-.3!#.'+-/!8)3.)+! 3./!0'*3!

%$+3.*5!+$! 3$6'##$!2*/!'+7!'+! )((/-20'(!%/+*3(2'0!#4#0/J!"00!&'3)/+3*!8/(/! )+!
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-$$7!./'03.5!8)3.! 3./! *)+-0/! /Z#/&3)$+!$,! '!.)-./(! 6$748/)-.3! 3.'+!ME! =-9%D5!

8.)#.!)*!#0'**),)/7!'0(/'74!'*!$6/*)34!A'*!7/*#()6/7!)+!e'60/!DBJ!

?4%L$.,#4'*4(*)3.&0,'*>$0"&#*

Y)-2(/![!*.$8*!3./!7),,/(/+3!-.(/0)+!1'02/*5!8.)#.!('+-/!,($%!3./!%)+)%2%!$,!

GGJ[!&-9%0!3$!'!%'Z)%2%!$,!cEcJda!&-9%0J!e./!1'02/*!'(/!)+!'!*)%)0'(!('+-/!0)=/!

3./4!.'1/!6//+!)+!./'03.4!&'3)/+3*J!e.)*!)*!3./!,)(*3!)+7)#'3)$+!3.'3!-.(/0)+!1'02/*!
7$!+$3!7),,/(/+3)'3/!6/38//+!3./!,)(*3!38$!-($2&*!7/*#()6/7!*$!,'(J!

!
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(")*+,!P-!Z0+,9"5!#29*,C!4M!4A,C,!D23",53C!

C./+!'+'04I)+-!3./!7),,/(/+3!%/3.$7*!,$(!%/'*2(/%/+35!)3!#'+!6/!*//+!3.'3!,)1/!

&260)#'3)$+*!2*/7!N`V<"!'+7!38$!&260)#'3)$+*!2*/7!]V"!,$(!%/'*2()+-!-.(/0)+J!

e./!%/'+!1'02/! ,$(!/'#.!%/3.$7! )*!aFDJ[!&-9%0! ,$(!N`V<"!'+7!MdL!&-9%0! ,$(!

]V"5!8.)#.!*.$8*!'-')+!3.'3!3./(/!)*!+$!*26*3'+3)'0!7),,/(/+#/!6/38//+!3./!38$!
%/3.$7*J!
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"+$3./(!&$**)6)0)34!$,!#$%&'()*$+!)*!6/38//+!%/+!'+7!8$%/+!623!2+,$(32+'3/045!

)+! 3./!&260)#'3)$+*!$,!N00)*!/3!'0J!'+7!<2%)3.('+!/3!'0J5!1'02/*!'(/!+$3!*&/#),)/7!

*/&'('3/04!,$(!%/+!'+7!8$%/+5!3./(/64!3./(/!)*!$+04!$+/!&260)#'3)$+!,($%!<$,/(!

/3!'0J5!8./(/!3./!1'02/*!$,!%/+!'(/!*3'3/7!8)3.!cEcJd!&-9%0J!e./!'1/('-/!1'02/!

,$(! 8$%/+! )*! MMdJa! &-9%0J! C$%/+k*! 1'02/*! 3/+7! 3$! 6/! 0$8/(5! 623! 3.)*!

#$%&'()*$+! .'*! +$! *)-+),)#'+#/5! 6/#'2*/! 3./(/! )*! $+04! $+/! 1'02/5! 8.)#.! )*!

(/&(/*/+3)+-! 3./! 1'02/*! $,! %/+J! g+/! &0'2*)60/! /Z&0'+'3)$+! ,$(! 3./! -/+7/(!

#$%6)+/7!7'3'!)+!3./!38$!&260)#'3)$+*5!)*!3.'3!3./(/!8'*!+$!*)-+),)#'+3!7),,/(/+#/!

6/38//+! -/+7/(*J! g+! 3./! $3./(! *)7/5! 3./! 0$8/(! 1'02/*! $,! $6/*/! 8$%/+! '(/!

#$+,)(%/7! 8)3.! 3./! 0$8/(! 1'02/*! $,! ./'03.4! 8$%/+! )+! 3./! #.'&3/(! 6/,$(/J!

]/-'(7)+-!3./!-.(/0)+!1'02/*5!3./!'-/!'+7!;@V!$,!3./!$6/*/!&$&20'3)$+5!3./(/!)*!

'-')+!+$!#$((/0'3)$+!7/3/(%)+/75!+/)3./(!6/38//+!-.(/0)+!'+7!;@V!+$(!6/38//+!
-.(/0)+!'+7!'-/J!

!

<2%)3.('+! /3! '0J! 2*/7! '! %203)&0/Z! '**'4! ,$(! 3./! -.(/0)+! %/'*2(/%/+35! 8.)#.!

(/*203*! )+! '! *)%203'+/$2*04! ?2'+3),)#'3)$+! $,! */1/('0! &/&3)7/! .$(%$+/*! '3! 3./!

*'%/!3)%/J!e.)*! ,'#3!#'+!0/'7!3$!'!0/**!'##2('3/!'+7!&(/#)*/!%/'*2(/%/+3!$,!

3./! *)+-0/! .$(%$+/*J!>.(/0)+! )*!8)3.! '! 1'02/!$,! FDc!&-9%0! )+! 3./! 0$8/(! ('+-/!

#$%&'(/7! 3$! 3./! $3./(! &260)#'3)$+*5! 3.)*! #$207! 6/! /Z&0')+/7! 3.($2-.! 3./!

%203)&0/Z!'**'4!A<2%)3.('+!/3!'0J5!DEFFBJ!W$8/1/(5!3./!0$8!1'02/!$,!-.(/0)+!8)3.!

GGJ[!&-9%0!)+!3./!*3274!$,!T'3'(I4+'!/3!'0J!#'++$3!6/!7/#0'(/7!8)3.!3./!%/3.$75!

6/#'2*/! 3./4! 2*/7! N`V<"! 8)3.! '! */+*)3)1)34! $,! 0/**! 3.'+! G! &-9%0! AT'3'(I4+'!

@)I)'X<3/#! /3! '0J5! DEELBJ! V+! 3.)*! #'*/5! 3./! 0$8! 1'02/! .'*! 3$! 6/! /Z&0')+/7! )+!
'+$3./(!8'4J!!

!

e./!.)-./*3!1'02/!$,!-.(/0)+!8)3.!cEcJda!&-9%0!8'*!%/'*2(/7!64!<$,/(!/3!'0J5!

8.)#.! '0*$! 2*/7! 3./! N`V<"J! R/&/+7/+3! $+! 3./! %/3.$75! )3! )*! +$3! &$**)60/! 3$!

/Z&0')+! .)-.! $(! 0$8! 0/1/0*! $,! 3./! .$(%$+/J! e.)*! &$)+3! 8)00! 6/! 7)*#2**/7!%$(/!

&(/#)*/04! )+! 3./! 7)*#2**)$+! 6/0$8J! V+3/(/*3)+-045! 3./! 1'02/*! $,! #$+3($0! '+7!

)+3/(1/+3)$+!-($2&*! )+! 3./!&260)#'3)$+!$,!<$,/(! /3! '0J! '(/!+/'(04! 3./! *'%/!8)3.!

cEcJda!&-9%0! ,$(! 3./!)+3/(1/+3)$+!-($2&!'+7!cEcJdM!,$(! 3./!#$+3($0!-($2&J!e.)*!

#$207! 6/! /Z&0')+/7! 3.($2-.! 3./! *)%)0'(! ;@V! '+7! '-/! $,! 3./! 38$! -($2&*! $(!



!

! &'!

3.($2-.! )+'##2('3/! .'+70)+-! 8)3.! 3./! *'%&0/*! $(! 3./! )%&0/%/+3'3)$+! $,! 3./!

%/3.$7J!e./!*)%)0'(!1'02/*!#$207!'0*$!6/!'!#$)+#)7/+#/J!

!

<2%%)+-!2&!)3!#'+!6/!*')7!3.'3!3./!('+-/!$,!1'02/*!)+!$6/*/!&'3)/+3*!8)3.!GGJ[!

&-9%0! 3$! cEcJda! &-9%0! )*! )+! 3./! *'%/! ('+-/! $,! ./'03.4! &/$&0/5! 8.)#.! ('+-/*!

,($%! cL! &-9%0! 3$! LF[! &-9%0J! b/)3./(! '! %/'+! 1'02/! ,$(! $6/*/! &'3)/+3*! +$(! '!

7),,/(/+3!'(/'!,$(!-.(/0)+!#'+!6/!7/3/(%)+/7!#$%&'(/7!3$!'!./'03.4!&$&20'3)$+J!

P+3)0!+$85!$+04!.'0,!$,!3./!*327)/*!#$+,)(%!3./!*3'3/%/+3!$,!f2%%)+-*!/3!'0J!3.'3!

-.(/0)+! 1'02/*! *.$207! 6/! 0$8! )+! $6/*)34J! e./! .4&$3./*)*! $,! 3.)*! *4*3/%'3)#!

(/1)/8!3.'3!/1/(4!&'3)/+3!-($2&!)*!7/,)+/7!3.($2-.!)3*!$8+!-.(/0)+!'(/'5!#'++$3!
6/!'&&($1/7!8)3.!3.)*!7'3'!4/3J!



!

! &=!

A,A! XL'NJWJSLKN)!%JNH!7LNJKT!(J)&'(#')!

FF! *327)/*! %/3! 3./! #()3/()'! ,$(! 3./! -($2&! $,! NR*J! "03$-/3./(! Mda! &'(3)#)&'+3*!

8/(/! )+1/*3)-'3/75! $,! 8.$%! +/'(04! '00! 8/(/! ,/%'0/J! g+04! L! &'(3)#)&'+3*! 8/(/!

%'0/5! 623! 3.)*! )*! +$3! #$+*)7/(/7! )+!e'60/!c!6/0$85! 6/#'2*/!'00! 7'3'! (/-'(7)+-!

-/+7/(! '(/! *3'3/7! 3$-/3./(! 8)3.! 3./! (/'*$+! 3.'3! 3./(/! 8'*! +$! *)-+),)#'+3!

7),,/(/+#/!)+!3./!1'02/*J!Y2(3./(%$(/5!3./!7'3'!$,!L!%'0/!&'(3)#)&'+3*!8$207!+$3!

.'1/! '! *3($+-! ,$(#/! $,! /Z&(/**)$+! '71/(*/! 3$! 3./! 7'3'! $,! MaG! ,/%'0/!

&'(3)#)&'+3*J!g23! $,! 3./*/! Mda! &'(3)#)&'+3*! 3./(/! )*! '+! )+3/(1/+3)$+!-($2&!8)3.!
DaM!'+7!'!#$+3($0!-($2&!$,!FFF!&'3)/+3*J!!

C./+! 0$$=)+-! #0$*/04! 3$! 3./! )+3/(1/+3)$+! -($2&5! )3! #'+!6/! *//+! 3.'3! 3./(/! '(/!

*/1/('0!*26#'3/-$()/*5!8.)#.!'(/!"b5!;b!'+7!;NRJ!V+!3./*/!*26#'3/-$()/*!'(/!

,2(3./(! *267)1)*)$+*5! ,$(! /Z'%&0/! "bX]! $(! "bX;Q! ,$(! 3./! (/*3()#3)+-! 34&/! $(!

6)+-/X&2(-)+-! 34&/! $,! "bJ! ;bXQ! '+7! ;bXbQ! *3'+7! ,$(! 3./! &2(-)+-! '+7! +$+X

&2(-)+-! 34&/J! ;NR! .'*! +$! ,2(3./(! *267)1)*)$+*J! @$(/! &(/#)*/! )+,$(%'3)$+! ,$(!
3./*/!*267)1)*)$+*!'+7!3./)(!7'3'!'(/!-)1/+!6/0$8J!!

>$)+-!$+!8)3.!3./!-/+/('0!*3274!#.'('#3/()*3)#*5!#$+#/(+)+-!3./!+'3)$+'0)345!Fdd!

&'3)/+3*!'(/!"*)'+5![M!'(/!"%/()#'+5!GF!'(/!N2($&/'+5!Dd!'(/!</(6*!'+7!DE!'(/!

;('I)0)'+J! e./!]V"!%/3.$7!8'*!2*/7! )+! [! &260)#'3)$+*!'+7!N`V<"! )+! DJ!C./+!

0$$=)+-!#0$*/(!'3!3./!'23.$(!)+,$(%'3)$+5!)3!#'+!6/!*//+!3.'3!38$!'23.$(!-($2&*5!

>/0)/63/(!/3!'0J!'+7!e'+'='!/3!'05!'(/!(/&(/*/+3/7!/'#.!8)3.!D!&260)#'3)$+*J!e./!

#$%&'()*$+! $,! -.(/0)+! 1'02/*! #$207! 6/! )+3/(/*3)+-! )+! 3.)*! #'*/5! 6/#'2*/!

7)*32(6'+#/! ,'#3$(*! 0)=/! 7)1/(*/! .'+70)+-! 8)3.! *'%&0/*! 7$! +$3! /Z)*3J!

Y2(3./(%$(/5!/'#.!$,!3./%!)*!)+1/*3)-'3)+-!3./!*'%/!&'3)/+3!-($2&5!3.)*!%/'+*!
1'02/*!*.$207!+$(%'004!6/!)+!3./!*'%/!('+-/J!!

>$)+-! $+!8)3.! -/+/('0! )+,$(%'3)$+! )3! #'+! 6/! *//+! 3.'3! 3./! ;@V! )*! 7),,/(/+3! )+!

/'#.!$,! 3./!a!&'3)/+3!-($2&*J!e./!-($2&!$,!"b!.'*! )3*!;@V!8)3.!Fd!=-9%D5!;b!

8)3.!DEJd!=-9%D5!;NR!8)3.!MGJG!=-9%D!'+7!3./!#$+3($0!-($2&!8)3.!DMJL!=-9%DJ!"00!

$,!3./%!'(/!)+!3./!/Z&/#3/7!('+-/J!



!

! &?!

!
!

!
!

!

@2A9,!J-!\U!.3*EF!W02+2/3,+"C3"/C!

!
!



!

! &J!

D':0"#,4'*$'/*&I:0"#,4'*:.,-&.,$*

"00!&'3)/+3*5!/Z#/&3! 3./! 38$!&260)#'3)$+*! ,($%!>/0)/63/(!/3!'0J5!8/(/!7)'-+$*/7!

$+!3./!6'*)*!$,!3./! =),>*/40)?+,*-+@0,0)40)?,(+3,*5,(+/.+B4C?%),0&)?+=)4/&-'&4D+

A/5&0%+ <-)0)/*+ E=@3F "+

3.)*!%'+2'05!'+7! )3! #$1/(*!'00!%/+3'0!./'03.!7)*$(7/(*! ,$(! #.)07(/+!'+7!'7203*J!

Y2(3./(%$(/5! )3! 0)*3*! =+$8+! #'2*/*! ,$(! 3./*/! 7)*$(7/(*5! *3'3)*3)#*! )+! 3/(%*! $,!

-/+7/(5! '-/! $,! $+*/35! &($-+$*)*! '+7! 3./! $&3)%'0! 3(/'3%/+3! '&&($'#./*J! e./!

R<@! 2*/*! '!%203)'Z)'0! '&&($'#.! ,$(! 7)'-+$*/5! #$+*)*3)+-! $,! ,)1/! 7)%/+*)$+*5!

8.)#.! '(/! (/0'3/7! 3$! 7),,/(/+3! '*&/#3*! $,! 3./!7)*$(7/(*J! A"%/()#'+!Q*4#.)'3()#!
"**$#)'3)$+B!!

e./! &'3)/+3*! $,! >/0)/63/(! G5'40)/**,)&'+ /.+

<,0)*>+ ,*-+ H')>%0+ B,00'&*4+ EG<HBI ! )*! '! *#(//+)+-! )+*3(2%/+3! ,$(!

;NR*J!",3/(! 3.)*!?2/*3)$++')(/! 3./4! ,$00$8/7!'!#0)+)#'0! )+3/(1)/8!8)3.!'!#0)+)#'0!

&*4#.$0$-)*3!A>/0)/63/(!/3!'0J5!DEEdBJ!"*)7/!,($%!.'1)+-!'+!NR5!'00!&'3)/+3*!8/(/!

%/+3'004!'+7!&.4*)#'004!./'03.4J!Q'3)/+3*!8/(/!/Z#027/75!),!3./4!.'7!'+4!.)*3$(4!

$,!'0#$.$0!$(!7(2-!'62*/!$(!-'*3($)+3/*3)+'0!7)*/'*/J!

!

?4%L$.,#4'*4(*)3.&0,'*>$0"&#*

Y)-2(/![!*.$8*!3./!7),,/(/+3!-.(/0)+!1'02/*!$,!/'#.!&260)#'3)$+J!g+!3./!6'*)*!$,!

3./! #$0$(5! 3./! 3.(//! *2634&/*!$,! NR*! #'+! 6/! (/#$-+)I/7J! ;02/! (/&(/*/+3*! 3./!

-($2&!$,!"b5!(/7!*3'+7*!,$(!;b!'+7!-(//+!,$(!;NRJ!"*!)3!#'+!6/!*//+5!f'(+)/(!/3!

'0J!&($1)7/*!$+/! *&)=/!8)3.! '! 1'02/!$,!G[FE!&-9%05!8.)#.! )*! 3./!.)-./*3! 1'02/!

#$%&'(/7!3$!'00!$3./(!&260)#'3)$+*!$,!3.)*!(/1)/8J!"*)7/!,($%!3.)*!/+$(%$2*!.)-.!

1'02/5! -.(/0)+! ('+-/*! ,($%!'!%)+)%2%!$,! DFcJa! &-9%0! 3$! '!%'Z)%2%!$,! DEGD!
&-9%0J!!

f$%&'(/7!3$!3./!-($2&*!$,!./'03.4!'+7!$6/*/!&'3)/+3*5!3.)*!-($2&!(/&(/*/+3*!'!

3/+7/+#4!,$(!.)-./(!-.(/0)+!1'02/*5!/*&/#)'004!)+!3./!-($2&!$,!"b5!8.)#.!)*!+$3!)+!

3./! ('+-/! $,! 3./! $3./(*J! e.)*! )*! 3./! ,)(*3! )+7)#'3)$+! 3.'3! ',3/(! '005! 3./(/! '(/!

7),,/(/+#/*!6/38//+!3./! 3.(//!&'3)/+3*!-($2&*J!C./+!3./!&'3)/+3*!8)3.!"b!'(/!

#$%&'(/7! 8)3.! 3./)(! $8+! #$+3($0! -($2&*5! 3./(/! )*! 4/3! '+$3./(! *)-+5! 8.)#.!



!

! &I!

'&&($1/*! 3./! .4&$3./*)*5! 6/#'2*/! 1'02/*! $,! "b! '(/! '08'4*! .)-./(! 3.'+! 3./!

#$+3($0*J! e./! *'%/! #'*/! #'+! 6/! *//+! )+! &'3)/+3*! 8)3.! ;b5! 623! )+! #$+3('*35!
&'3)/+3*!8)3.!;NR!7$!+$3!*2&&$(3!3./!.4&$3./*)*J!!

!

!

(")*+,!$<-!Z0+,9"5!#29*,C!4M!D23",53C!T"30!\U!

V+! 3./! ,$00$8)+-!#'0#20'3)$+*5! 3./!&260)#'3)$+!$,!f'(+)/(!/3!'0J!8)00!6/!/Z#027/75!

6/#'2*/! 3./! *&)=/! 8$207! ,'0*),4! 3./! (/*203*J! e./! /Z#027/7! &260)#'3)$+! 8)00! 6/!
/Z'%)+/7!*/&'('3/045!3$!(/3('#/!3./!.)-.!1'02/*!$,!-.(/0)+J!

e./!%/'+!1'02/*!,$(!/'#.!*2634&/!$,!NR!8/(/!#'0#20'3/7!'*!3./!,$00$8)+-K!"b!

8)3.!FEDM!!&-9%05!;b!8)3.!cEF!&-9%0!'+7!;NR!8)3.!Mdc!&-9%0J!Y$(!3./!,)(*3!3)%/!

3./(/!)*!'!3(/+7!,$(!'!+/-'3)1/!#$((/0'3)$+!6/38//+!-.(/0)+!1'02/*!'+7!;@VJ!e.'3!

%/'+*!3./!.)-./(!3./!;@V5!3./!0$8/(!3./!-.(/0)+!1'02/*J!e./!Q/'(*$+!#$((/0'3)$+!

#$/,,)#)/+3!)*!XEJdaJ!



!

! &P!

*

P>&.>,&Q*$'/*:4%L$.,#4'*4(*>$0"&#*Q,-3,'*-3&*#"9/,>,#,4'#*

"*! %/+3)$+/7! 6/,$(/5! "b! 8'*! #'3/-$()I/7! )+! 3./! (/*3()#3)+-! '+7! 3./! 6)+-/X

&2(-)+-!34&/J!Y2(3./(%$(/5!)+!3./!&260)#'3)$+!$,!@)0\)#!/3!'0J!3./(/!8'*!'!#'3/-$(4!

#'00/7!B,&0),((C+J'?/K'&'-+L*/&'M),+N'&K/4,+AQ]"bB"+e./!&'3)/+3*!)+!3.)*!-($2&!

8/(/! #.'('#3/()I/7!64! '! &'(3)'004! (/#$1/(/7!6$74!8/)-.3! 623!8)3.! *3)00! /Z)*3)+-!

'%/+$((./'+E3)(O)?+'0+,("D+!PPQI"+C./+!#$%&'()+-!3./!1'02/*!)+!3./!&260)#'3)$+!

$,!@)0\)#!/3!'0J5!"bX]!&'3)/+3*!.'1/!'!-.(/0)+!1'02/!$,![dL!&-9%0!'+7!3./!Q]"b!

&'3)/+3*!.'1/!'!1'02/!$,!GLG!&-9%0J!C)3.! 3./! 0$8/(!1'02/!)+! 3./!0'33/(!-($2&5!)3!

#$207!6/!*')7!3.'3!3./*/!1'02/*!'(/!+$(%'0)I)+-!(/*&/#3)1/045!#$+1/(-)+-!3$!3./!

#$+3($0! -($2&! 8)3.! '! 1'02/! $,! aaa! &-9%05! 6/#'2*/! Q]"b! (/&(/*/+3*! '! -($2&!

8./(/!&'3)/+3*!'(/!$+!3./!%/+7!3$!#2(/!"bJ!P+,$(32+'3/045!3.)*!&260)#'3)$+!)*!3./!

*)+-0/!$+/!8)3.!'!-($2&!$,!Q]"b5!*$!3.)*!1'02/!)*!+$3!#$%&'('60/!8)3.!3./!$3./(!
$+/*J!!

>$)+-!$+!8)3.!3./!#$%&'()*$+!$,!-.(/0)+!1'02/*!8)3.)+!3./!*267)1)*)$+*5!e'60/!L!

(/&(/*/+3*! 3./!/Z'#3! 7'3'! )+! /'#.!$,! 3./%J! e.)*! 3'60/! )*! \2*3! ,$(! '+!$1/(1)/85!

6/#'2*/!3./(/!'(/!&'(3)'004!3$!0/**!7'3'!3$!#$%&'(/!/'#.!$,!3./!-($2&*5!'+7!)+!

3.)*!#'*/!)3!8$207!+$3!%'=/!*/+*/J!e.)*!)*!'0*$!3./!(/'*$+!8.4!3./!-.(/0)+!7'3'!

)+!3./!-($2&*!$,!"b!'+7!;b!'(/!+$3!#$%&'(/7!8)3.)+!3./)(!*267)1)*)$+*J!e./*/!
'(/!*2%%'()I/7!'*!/)3./(!"b!$(!;bJ!

!

@2A9,!I-!Z0+,9"5!#29*,C!"5!C*AE"#"C"45C!

b/'(04! '00! &260)#'3)$+*5!/Z#/&3! ,$(!@$+3/0/$+/!/3! '0J5!%/'*2(/7!-.(/0)+! 1'02/*!

,$(! &'3)/+3*! 8)3.! "b! )+! 3./! 2&&/(! '(/'J! e./! &260)#'3)$+! $,! @$+3/0/$+/! /3! '0J!

!"#$ !"#%& &$!" %"#& %"#"&
!"#$%& '( &)*+ ,--. !"#
/$)#$0 '( &)*+ ,--1 "$! %!%
/$23& '( &)*+,--. &!'
/"4(')'"4' '( &)*+,--5 #&( )(&
6&4&7& '( &)*+ ,--8 !%$ ((%$ "%& '*"
9':&3& '( &)*+ ,--. )*%)
;"((& '( &)*+ ,--< (*!$
6&4&7& '( &)*+ ,--, (**%

=:3')$4 >?@%)AB(:"3



!

! '<!

%/'*2(/7! -/+/('004! 0$8/(! 1'02/*! $,! -.(/0)+5! 623! 3./! 1'02/*! '(/! *)-+),)#'+304!

.)-./(! ,$(!&'3)/+3*!8)3.!"b5!#$%&'(/7!3$! 3./!#$+3($0!-($2&!A@$+3/0/$+/!/3!'0J5!

DEELBJ! C)3.)+! 3./! #'3/-$()/*! $,! ;b! '+7! 3./)(! #$+3($0! -($2&! Af>B! 8'*! +$!

*)-+),)#'+3! 7),,/(/+#/5! +/1/(3./0/**! 3./! *)-+),)#'+#/! 6/38//+! "b! '+7! f>!
'&&($1/*!3./!.4&$3./*/*!,$(!7),,/(/+3!1'02/*!)+!3./!%/+3)$+/7!-($2&*J!!

!

e'+'='! /3! '0J! )+1/*3)-'3/7! )+! 3./! &260)#'3)$+! ,($%! 3./! 4/'(! DEEM! 8./3./(!

.'6)32'0! 6)+-/9&2(-/! 6/.'1)$(! )+,02/+#/*! #)(#20'3)+-! -.(/0)+! 0/1/0*J! e./4!

%/'*2(/7!-.(/0)+!0/1/0*!$,!8$%/+!)+!DF!"bX]!&'3)/+3*5!F[!"bX;Q!&'3)/+3*5!FL!

;bXQ!&'3)/+3*!'+7!Fd!*/Z!%'3#./7!./'03.4!#$+3($0*J!"bX;Q!'+7!;bXQ!&'3)/+3*!

.'7!.'6)32'0!1$%)3)+-!'3!0/'*3!38)#/!'!8//=!'+7!3./4!8/(/!/Z#027/7!),!3./4!.'7!

$+04!&2(-)+-!6/.'1)$(!8)3.$23!1$%)3)+-J!e./!,(/?2/+#)/*!$,!6)+-/9&2(-/!#4#0/*!

8'*! '6$23! G! 3)%/*! '! 8//=! )+! 3./! "bX;Q! '+7!;bXQ! -($2&J! e./! ,(/?2/+#4! $,!

6)+-/!/'3)+-!/&)*$7/*!8'*!'6$23!d!3)%/*!'!8//=!)+!3./!;bXbQ!-($2&J!Y'*3)+-!

&0'*%'! -.(/0)+! )+! '00! *26\/#3*! 8/(/! +/-'3)1/04! #$((/0'3/7! 8)3.! 3./)(! ;@VJ!

Y2(3./(%$(/5! %/'+! &0'*%'! 0/1/0*! $,! -.(/0)+! 8/(/! *)-+),)#'+304! .)-./(! )+! 3./!

-($2&*! $,! "bX]5! "bX;Q! '+7!;bXQ! #$%&'(/7! 3$! ;bXbQ! '+7! #$+3($0! &'3)/+3*J!

`/1/0*!$,!"bX;Q!8/(/!'0*$!.)-./(! 3.'+! )+!"bX]J! V+! 3./!-($2&*!$,!"bX;Q!'+7!

;bXQ! 3./(/! 8'*! '! #$((/0'3)$+! 6/38//+! -.(/0)+! 1'02/*! '+7! 3./! ,(/?2/+#4! $,!

6)+-/9&2(-/! #4#0/*5! 8./(/'*! 3./(/! 8'*! +$! #$((/0'3)$+! 6/38//+! -.(/0)+! 0/1/0*!

'+7! 3./! ,(/?2/+#4! $,! 6)+-/X/'3)+-! /&)*$7/*! )+! 3./! -($2&! $,! ;bXbQJ! ! @/'+!

&0'*%'!-.(/0)+! 0/1/0*!8/(/!.)-./(! )+!;bXQ! #$%&'(/7! 3$!;bXbQ5! 3.$2-.! 3./(/!

8/(/! +$! *)-+),)#'+3! 7),,/(/+#/*! )+! 3./)(! +23()3)$+'0! &'('%/3/(*J! Ae'+'='! /3! '0J5!
DEEMB!

g+! 3./!6'*)*!$,! 3./*/!(/*203*5!e'+'='!/3!'0J!*.$8/7! 3.'3!.'6)32'0!6)+-/9&2(-/!

6/.'1)$(!%'4!.'1/!'+!)+,02/+#/!$+!-.(/0)+!0/1/0*5!8./(/'*!#4#0/*!8)3.!1$%)3)+-5!

'*! $&&$*/7! 3$! 6)+-/! /'3)+-! /&)*$7/*! 8)3.$23! 1$%)3)+-5! %'4! .'1/! -(/'3/(!
)+,02/+#/!Ae'+'='!/3!'0J5!DEEMBJ!

! !



!

! '$!

"!,2(3./(!&260)#'3)$+!$,!e'+'='!/3!'0J5!)+1/*3)-'3/7!)+!3./!4/'(!DEED5!%/'*2(/7!

-.(/0)+!0/1/0*!)+!Fd!&'3)/+3*!8)3.!;b!8)3.!6)+-/!/'3)+-!'+7!&2(-)+-!/&)*$7/*!'3!

0/'*3!M!3)%/*!'!8//=J!>.(/0)+!0/1/0*!8/(/!*)-+),)#'+304!.)-./(!3.'+!)+!3./!#$+3($0!

-($2&!'+7!8)3.!'!1'02/!$,!FEEG!&-9%0!'0*$!)+!3./!*'%/!('+-/!#$%&'(/7!3$!3./!
0/1/0*!)+!3./!&260)#'3)$+!$,!DEEM5!8)3.!'!1'02/!$,![Gc!&-9%0J!Ae'+'='!/3!'0J5!DEEDB!!

V+7//75! 3./! (/*203*! '(/! ,($%! 3./! *'%/! 8$(=)+-! -($2&! '+7! 3./4! '(/! $+04!

#$%&'('60/!8)3.!/'#.!$3./(5!623!3./!6)--/*3!'71'+3'-/!)*!3.'3!3./(/!#'++$3!6/!'!

,'0*),)#'3)$+! 3.($2-.! 7),,/(/+3! %/3.$7*! $,! %/'*2(/%/+3! $(! .'+70)+-! 8)3.! 3./!

*'%&0/*J! Y2(3./(%$(/5! 3./(/! '(/! 3./! *'%/! )+#02*)$+!'+7!/Z#02*)$+! #()3/()'! ,$(!

&'3)/+3*!8)3.!;bJ!e./4!'(/! '3! 3./! *'%/!'-/!'+7!.'1/!'! *)%)0'(!;@VJ!]/*203*!

*.$8!3.'3!0/1/0*!$,!/'#.!#$+3($0!-($2&!8)3.!aEcJD!&-9%0!'+7!aDcJL!&-9%0!'(/!)+!

3./!*'%/!('+-/J!"0*$! 3./!0/1/0*!$,!;bX;Q!&'3)/+3*!'(/!*)%)0'(5!8)3.![Gc!&-9%0!
'+7!FEEG!&-9%0J!

e./!38$!&260)#'3)$+*!,($%!>/0)/63/(!/3!'0J!)+!3./!4/'(!DEEd!'+7!DEEL!*.$8!3.'3!

-.(/0)+!1'02/*!$,!&'3)/+3*!8)3.!;NR!'(/!'0*$!)+!3./!*'%/!('+-/5!8)3.!MGa!&-9%0!

'+7!MdE!&-9%0J!e./!#()3/()'!,$(!;NR!&'3)/+3*!8/(/!3./!*'%/5!6/#'2*/!3./4!8/(/!

-('7/7! '*! ;NR! &'3)/+3*! 3.($2-.! 3./! i2/*3)$++')(/! $+! N'3)+-! '+7! C/)-.3!

Q'33/(+*!AiNCQB!)+!6$3.!&260)#'3)$+*J!]/-'(7)+-!;@V!'+7!'-/5! 3./(/!8/(/!+$!

7),,/(/+#/*J! e./4! '00! %/3! 3./! ,200! #()3/()'! ,$(! ;NR5! 8)3.! (/&$(3/7! 6)+-/! /'3)+-!

/&)*$7/*!A#.'('#3/()I/7!8)3.!%$(/!3.'+!38)#/!3./!*)I/!$,!'!+$(%'0!%/'0B!$+!38$!

$(!%$(/!7'4*!'!8//=!,$(!3./!&'*3!G!%$+3.*J!f$+3($0!&'3)/+3*!'0*$!%/3!3./!*'%/!

#()3/()'!(/-'(7)+-!;@V!'+7!'-/5!623!8)3.!1'02/*!$,!ddD!&-9%0!'+7!LF[!&-9%0!3./4!

7),,/(/+3)'3/!%$(/!3.'+!)+!3./!)+3/(1/+3)$+!-($2&*J!e./!1'02/*!$,!;NR!'(/!)+!6$3.!

&260)#'3)$+*!0$8/(5!#$%&'(/7!3$!3./!#$+3($0!-($2&*5!'+7!>/0)/63/(!/3!'0J!*2--/*3!

3.'3!;NR!%'4!7$8+!(/-20'3/!-.(/0)+!0/1/0*J! A>/0)/63/(!/3!'0J5!DEEdq>/0)/63/(!/3!
'0J5!DEELB!!

<2%%)+-! 2&5! )3! #'+! 6/! *')7! 3.'3! $+04! &'3)/+3*! 8)3.! NR*! (/&(/*/+3! 7),,/(/+3!

-.(/0)+!1'02/*5!8.)#.!'(/!7/&/+7/+3!$+! 3./)(!7)*/'*/J!",3/(!/Z'#3!/Z'%)+'3)$+!

3.($2-.! 3.)*! *4*3/%'3)#! (/1)/85! 3./! ,$00$8)+-! 1'02/*! ,$(! 3./! 3.(//! -($2&*! $,!

/'3)+-!7)*$(7/(*!8/(/!7)*&$*/7J!"b!.'*!)3*!1'02/*!'($2+7!FEDMJFM!&-9%05!;b!'3!

cEFJFM! &-9%0! '+7! ;NR! '3! Mdc! &-9%0J! V+! 3./! #'*/! $,! ;NR5! 3./! .)-.! 1'02/! $,!

f'(+)/(!/3!'0J!8'*!/Z#027/7J!"*)7/! ,($%!3.)*!*)+-0/!&260)#'3)$+5! 3./!$3./(!$+/*!



!

! '%!

8/(/! '60/! 3$! *.$8! 3.'3! 3./(/! '(/! 7),,/(/+#/*! )+! -.(/0)+! 0/1/0*J! "! +/-'3)1/!

#$((/0'3)$+! 8'*! ,$2+7! (/-'(7)+-! ;@V! '+7! -.(/0)+J! P+,$(32+'3/045! )+! 3./! $3./(!

-($2&*!$,!./'03.4!'+7!$6/*/!&'3)/+3*!)3!8'*!+$3!&$**)60/!3$!7/3/(%)+/!'!1'02/!$(!
('+-/!,$(!-.(/0)+J!! !



!

! '&!

A,B! X&))JRI#!JKMIP#KW#)!&K!TH'#IJK!ULIP#)!

"*! )3! #'+!6/! *//+!'6$1/5! 3./(/! '(/! *3)00! *$%/! ,'#3$(*! 3.'3! (/&(/*/+3! &$**)60/!

)+,02/+#/*! $+! -.(/0)+! 1'02/*J! V+! 3.)*! (/1)/85! 3./(/! '(/! 7),,/(/+3! &($72#/(*! $,!

-.(/0)+! =)3*J! e./)(! */+*)3)1)34! '+7! #$%&'('6)0)34! 8)00! 6/! #$%&'(/7! 8)3.! /'#.!

$3./(J! W'+70)+-! 8)3.! 3./! *'%&0/*! )*! '0*$! '+! )%&$(3'+3! &$)+35! ,$(! /Z'%&0/! 3./!

/0'&*/7!3)%/!,($%!60$$7!*'%&0)+-!3$!%/'*2(/%/+3J!"+$3./(!&$)+3!#$207!6/!3./!

=)+7!$,!326/*!)+!8.)#.!*'%&0/*!'(/!*3$(/7J!Y2(3./(%$(/5!@'3*2+'-'!/3!'0J!.'1/!

*.$8+!3.'3!3./(/!%)-.3!6/!/3.+)#!7),,/(/+#/*!)+!-.(/0)+!1'02/*5!3.2*!3.)*!8)00!6/!

'+$3./(!&$)+3!3.'3!)*!'+'04I/7!8)3.!3./!7'3'!)+!3.)*!(/1)/8J!!

!

2&-34/#*$'/*K.4/":&.#*

"00! )+! '005! 3./(/! '(/! *)Z! 7),,/(/+3! &($72#/(*! 2*/7! '%$+-! '00! &260)#'3)$+*J! e./!

%$*3!#$%%$+!&($72#/(*!'(/!`)+#$!]/*/'(#.!8)3.!FE!&260)#'3)$+*!'+7!Q.$/+)Z!

Q.'(%'#/23)#'0*!8)3.!c!&260)#'3)$+*J!Y$2(!&260)#'3)$+*5!$+/!$,!T$\)%'!/3!'0J5!$+/!

$,!"='%)I2!/3! '0J! '+7! 38$!$,!e'+'='!/3! '0J!2*/7!'! -.(/0)+!]V"!=)3! /*3'60)*./7!

,($%!3./!8$(=)+-!-($2&!$,!W$*$7'!AW$*$7'!/3!'0J5!DEEEq"='%)I2!/3!'0J5!DEEaBJ!

"%$+-! 3./*/! DF! &260)#'3)$+*5! '! #$%&'()*$+! $,! 1'02/*! )*! &$**)60/5! 6/#'2*/!

3./(/!'(/!*/1/('0!7'3'!'1')0'60/J!P+,$(32+'3/045!)3!)*!+$3!&$**)60/!3$!#$%&'(/!3./!

7'3'! $,! 3./! $3./(! 3.(//! &260)#'3)$+*5! 6/#'2*/! /'#.! $,! 3./%! 2*/7! '! 7),,/(/+3!

&($72#/(J! @)0\)#! /3! '0J! 2*/7! '! ]V"! -.(/0)+! =)3! &($72#/7! ,($%! W'%%/(*%)3.!

W$*&)3'05!PT!A@)0\)#!/3!'0J5!DEEGBJ!W$33'!/3!'0J!2*/7!'+!N`V<"!=)3!&($72#/7!,($%!

@)3*26)*.)! T'-'=2! V'3($+! AW$33'! /3! '0J5! DEE[BJ! NZ'#3! )+,$(%'3)$+! (/0'3)+-! 3$!
&($72#/(5!%/3.$7!'+7!-.(/0)+!1'02/!#'+!6/!*//+!)+!e'60/![!6/0$8J!!

V+! 3./! &260)#'3)$+! ,($%! P/.'('! /3! '0J! )3! 8'*! +$3! &$**)60/! 3$! ,)+7! '+4! ,2(3./(!

)+,$(%'3)$+!(/-'(7)+-!3./!&($72#/(!$,!3./!2*/7!-.(/0)+!=)3J!P+,$(32+'3/045!)3!8'*!

+$3! &$**)60/! 3$! -/3! ,2(3./(! )+,$(%'3)$+! ,($%! 3./*/! ,$2(!%/+3)$+/7!-.(/0)+! =)3*5!

+$(!3./!*/+*)3)1)34!$(!3./!('+-/!$,!%/'*2(/%/+3J!e./!&($72#/(*!`)+#$!]/*/'(#.!
'+7!Q.$/+)Z!Q.'(%'#/23)#'0*!6$3.!$,,/(!N`V<"!'+7!]V"!,$(!%/'*2()+-!-.(/0)+J!!

! !



!

! ''!

N'#.!=)3!(/&(/*/+3*!)+7)1)72'0!-.(/0)+!('+-/*5!8.)#.!'(/!3./!,$00$8)+-K!

`)+#$!]/*/'(#.K!

! N`V<"K!dE! !dEEE!&-9%0!

! ]V"K![M! !GEEE!&-9%0!A888J%/(#=%)0)&$(/J#$%B!
!

Q.$/+)Z!Q.'(%'#/23)#'0*K!

! N`V<"K!E! !FEEEE!&-9%0!

! ]V"K!FE! !FDLE!&-9%0!A888J&.$/+)Z&/&3)7/J#$%B!

!

!

@2A9,!P-!H"3!25E!V+4E*/,+!Q5M4+123"45!

C)3.!3'60/!FE!$+!3./!+/Z3!&'-/!)3!#'+!6/!*//+!3.'3!3./!('+-/*!'(/!#$+,$(%!3$!3./!

&($72#/(* !=)3!%'+2'0*J!bYV!(/&(/*/+3*!3./!-($2&*!8./(/!+$!,2(3./(!)+,$(%'3)$+!

8'*!'1')0'60/J!"&'(3! ,($%!3.'3!)**2/5! 3./!-($2&*!$,!bYV!'+7!W$*$7'!(/&(/*/+3!

AB(:"3 C D'&3 E3"FB0'3 /'(:"F =:3')$4 >?@%)
0C6,&D1($2(6%;<(=>>E O$<$52J$#,?L,K2@2#4,$*,45/ 6CG W8V/:
M3N&,6($2(6%;<(=>>G O$<$52J$#,?L,K2@2#4,$*,45/ 6CG WV-/.
@6'6C6($2(6%;<(=>>B O$<$52J$#,?L,K2@2#4,$*,45/ 6CG 9=V/8
@6'6C6($2(6%;<(=>>= O$<$52J$#,?L,K2@2#4,$*,45/ 6CG 98V/.
.&%N&O($2(6%;<(=>>H K433$%@3'*),K2@J'*45M,X2"#2",!] 6CG 99A/V
76#'&$#($2(6%;<(=>>I X'"B2,6$@$4%B)M,!UG 6CG W:-=
P%%&:($2(6%;<(=>A= X'"B2,6$@$4%B)M,!UG NXCUG W.9/A
!6#O&6($2(6%;<(=>>H X'"B2,6$@$4%B)M,!UG 6CG 0:W
Q1,&2"#6'($2(6%;<(=>AA X'"B2,6$@$4%B)M,!UG 6CG -8V
Q3R$#($2(6%;<(=>AB X'"B2,6$@$4%B)M,!UG NXCUG V=V/0
.62:1'6*6($2(6%;<(=>>? X'"B2,6$@$4%B)M,!UG 6CG V=W/80
@3'*($2(6%;<(=>AB X'"B2,6$@$4%B)M,!UG 6CG V./=
0F6#($2(6%;<(=>>G X'"B2,6$@$4%B)M,!UG 6CG -A./.
-#3F'%$8($2(6%;<(=>A= X'"B2,6$@$4%B)M,!UG 6CG W.8/W
7#&:)&,($2(6%;<(=>AA X'"B2,6$@$4%B)M,!UG NXCUG 90=/8
S3226($2(6%;<(=>>K E'*@I?'@)',]4(4PI,C4*%2"M,^4J4" NXCUG -=.0/0
T$"6#6($2(6%;<(=>>G "/F 6CG W80/=
.&:#6($2(6%;<=>>G >)2$"'H,>)4%34B$I*'B45@M,!UG 6CG 09:
.3'2$%$3'$($2(6%;<=>>I >)2$"'H,>)4%34B$I*'B45@M,!UG NXCUG 88-/-
!$%&$U2$#($2(6%;<(=>>I >)2$"'H,>)4%34B$I*'B45@M,!UG 6CG 008
!$%&$U2$#($2(6%;<(=>>G >)2$"'H,>)4%34B$I*'B45@M,!UG 6CG .-:
V6*"$:26'&(.<(=>>K >)2$"'H,>)4%34B$I*'B45@M,!UG 6CG 0V=
W6C1U3F&OD($2(6%;<(=>A= >)2$"'H,>)4%34B$I*'B45@M,!UG 6CG A80/V
M626#D8'6($2(6%;<(=>>I >)2$"'H,>)4%34B$I*'B45@M,!UG NXCUG WW/:



!

! '=!

7'3'!3.'3!'(/!)+!3./!*'%/!('+-/!#$%&'(/7!3$!3./!$3./(!&($72#/(*5!*$!)3!#'+!6/!

*2&&$*/7!3.'3!3./4!2*/7!*)%)0'(!=)3*J!

!

!

@2A9,!$<-!7"5"1*1! !72Y"1*1!2145)!D+4E*/,+C!

!

!

(")*+,!$$-Z0+,9"5!#29*,C!2145)!E"MM,+,53!D+4E*/,+C!

! !



!

! '?!

H$%L0&*L.&L$.$-,4'*

@!$(/! &(/#)*/! )+,$(%'3)$+! (/-'(7)+-! 60$$7! *'%&0)+-! '+7! &(/&'('3)$+! 8'*!

'1')0'60/! )+! Fc!&260)#'3)$+*J!e/+!&260)#'3)$+*! #$00/#3/7! 3./)(! 60$$7! *'%&0/*! )+!

326/*! 8)3.! NRe"! '+7! '&($3)+)+J! NRe"! )*! 3./! '66(/1)'3)$+! ,$(!

N3.40/+/7)'%)+/3/3(''#/3)#!'#)75!3.'3!)*!'+!'+3)#$'-20'+3!*26*3'+#/5!#$%%$+04!

2*/7!,$(!&0'*%'!&(/&'('3)$+!A"8'(!]J5!DEEdBJ!"&($3)+)+5!'0*$!=+$8+!'*!e('*40$05!

)*! '! &($3/'*/! )+.)6)3$(! '+7! (/72#/*! 60//7)+-! A888J'&&0)#./%J#$%BJ! V+! 3.(//!

&260)#'3)$+*5! NRe"! '+7! '+$3./(! &($3/'*/! )+.)6)3$(! 8'*! '77/7! 3$! 3./! *'%&0/J!

f()*&)%!/3!'0J5!W$33'!/3!'0J5!"8'(!/3!'0J!'+7!e$+-!/3!'0!2*/7!)+!'77)3)$+!3$!NRe"!

'0*$! Wfb! 3$! '#)7),4! &0'*%'J! e.)*! *3/&! 8'*! 7$+/! 3$! *3'6)0)I/! 3./! +X$#3'+$40!

%$7),)#'3)$+!$,!3./!*/()+/!(/*)72/!'+7!3$!&(/1/+3!'!('&)7!7/'#40'3)$+!$,!-.(/0)+!

Af()*&)%! /3! '0J5! DEFFBJ! :'=26$8)#I! /3! '0J! $+04! 2*/7! NRe"! A:'=26$8)#I! /3! '0J5!

DEFDB!'+7!3.(//!&260)#'3)$+*!,($%!<$,/(!/3!'0J5!@'3*2+'-'!/3!'0J!'+7!T'3'(I4+'!
/3!'0J!'77/7!+$!'77)3)$+'0!*26*3'+#/*!3$!3./!*'%&0/J!!

",3/(!3./!'77)3)$+!$(!+$+X'77)3)$+!$,!*26*3'+#/*5!*'%&0/*!8/(/!#/+3(),2-/7!'+7!

*3$(/7!'3!XcE!3$!XLE!rf!2+3)0!%/'*2(/%/+3J!R/&/+7)+-!$+!3./!2*/7!*26*3'+#/*5!

3./(/! '(/! +$! 7),,/(/+#/*! 6/38//+! -.(/0)+! 1'02/*J! P+,$(32+'3/045! )3! 8'*! +$3!

&$**)60/! 3$! 7/3/(%)+/! 3./! 3)%/! 6/38//+! 60$$7! #$00/#3)$+! '+7! %/'*2(/%/+3J!

@'3*2+'-'!/3!'0J!)*!3./!*)+-0/!&260)#'3)$+5!8.)#.!-'1/!3./!)+,$(%'3)$+!3.'3!3./4!

%/'*2(/7!-.(/0)+!8)3.)+!GE!%)+23/*!',3/(!60$$7!#$00/#3)$+!A@'3*2+'-'XV()/!/3!'0J5!

DEEcBJ!e.)*!&$)+3!#$207!6/!)+3/(/*3)+-!3$!7)*#2**5!6/#'2*/!-.(/0)+!)*!'!.$(%$+/!

8.$*/!*3'6)0)34!.'*!+$3!6//+!)+1/*3)-'3/7!*2,,)#)/+304!4/3J!!

?4"'-.B*4(*P.,),'*

V+!3./!,$00$8)+-!'+'04I/*5!-.(/0)+!7'3'!$,!./'03.4!'+7!$6/*/!&'3)/+3*!'+7!#$+3($0!

-($2&*! $,! NR! '(/! (/&(/*/+3/75! 6/#'2*/! &(/1)$2*! #$%&'()*$+*! *.$8/7! +$!

7),,/(/+#/*J! V+! e'60/! FF5! -.(/0)+! 7'3'! '%$+-! #$2+3()/*! '+7! 3$3'0! +2%6/(! $,!

&'3)/+3*!'(/!*.$8+J!"*)'!'+7!3./!P<!'(/!(/&(/*/+3)+-! 3./!6)--/*3!-($2&*!8)3.!
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&260)#'3)$+*5! 3./! ,$00$8)+-! *3'3/%/+3*! #'+! 6/! %'7/J! e./! 2*/7! %/3.$7*! '+7!
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]/*/'(#.J!e./!*'%&0/*!8/(/!*3$(/7!'3!XLErf!'+7!'**'4/7!'*!(/#$%%/+7/7!64!
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V+! 3.)*!#.'&3/(! 3./!/+$(%$2*!.)-.!-.(/0)+!1'02/!%/'*2(/7!64!f'(+)/(!/3!'0J! )*!

'+'04I/7J! V+! #$+3('*3! 3$! 3./! 38$!&260)#'3)$+*!$,!>/0)/63/(! /3! '0J5!f'(+)/(! /3! '0J!

&($1)7/*!#$+3('7)#3$(4!(/*&/#3)1/04!/Z3(/%/04!.)-.!(/*203*!,$(!&'3)/+3*!8)3.!;NRJ!

f'(+)/(! /3! '0J! )+1/*3)-'3/7! -.(/0)+! 1'02/*! $,! DE! $6/*/! '7$0/*#/+3*! 8)3.!

*4%&3$%*!$,!;b!'+7!;NR5!8.)#.!8/(/!'**/**/7!2*)+-!3./!;)+-/!N'3)+-!<#'0/!

A;N<B! '+7! ;20)%)#! V+1/*3)-'3)$+! e/*3! N7)+62(-.! A;VeNBJ! e./4! %/'*2(/7! '!

-.(/0)+! 1'02/! $,! GJ[F! +-9%05! 8.)#.! '(/! G[FE! &-9%0J! f$%&'(/7! 3$! 3./! $3./(!

(/*203*!)+!3.)*!*4*3/%'3)#!(/1)/85!)3!(/&(/*/+3*!3./!.)-./*3!1'02/!$,!-.(/0)+J!e./!

'23.$(*! )+7)#'3/7! )+! 3./! &260)#'3)$+! 3.'3! 3./4! .'1/5! 0)=/!>/0)/63/(! /3! '0J! DEEd5!

'0*$!'!*)%)0'(!3/+7/+#4!8)3.!0$8/(!-.(/0)+!0/1/0*!'+7!.)-.!0/1/0*!$,!;@VJ!Af'(+)/(!
/3!'0J5!DEELB!!

]/*203*!)+!e'60/!c!*.$8!3.'3!3./4!)+7//7!.'1/!'!.)-.!;@V5!623!8)3.!'!1'02/!$,!

G[FE! &-9%05! -.(/0)+! )*! '+43.)+-! 623! +$3! 0$8J! V+! ,'#35! 3.)*! 1'02/! #'+! $+04! 6/!

#$%&'(/7! )+! 3.)*! *4*3/%'3)#! (/1)/85! '+7! $+! 3./! 6'*)*! $,! 3./! %/'*2(/%/+3!



!

! =?!

%/3.$7*5!)3!)*!64!,'(!3./!.)-./*3!1'02/J!f'(+)/(!/3!'0J!%/'*2(/7!-.(/0)+!64!]V"5!

8.)#.!8'*!&($1)7/7!64!`)+#$!]/*/'(#.5!<3J!f.'(0/*5!@)**J5!P<"J! V+3/(/*3)+-045!

8./+! 0$$=)+-! )+! 3./! )+*3(2#3)$+!%'+2'0!$,! 3./!-.(/0)+!=)3! ,($%!`)+#$!]/*/'(#.5!

3./4! (/,/(! 3$! '! 7/3/#3)$+! ('+-/!8)3.! '!%)+)%2%!$,! [M!&-9%0! 3$! '!%'Z)%2%! $,!

GEEE!&-9%0J!Y2(3./(%$(/5!3./4!'0*$!*2--/*3!3$!(/&/'3!3./!%/'*2(/%/+3!8)3.!'!

7)023)$+! $,! 3./! *'%&0/5! 8./+! 1'02/*! '(/! $23*)7/! 3./! 7/3/#3'60/! ('+-/J! A`)+#$!
]/*/'(#.B!

",3/(! '! *.$(3! 0)3/('32(/! */'(#.! ,$(! &260)#'3)$+*! $,! f'(+)/(! /3! '0J5! '+$3./(! *3274!

8'*!,$2+7!)+!8.)#.!3./4!)+1/*3)-'3/7!-.(/0)+!0/1/0*!)+!$6/*/!&'3)/+3*!8)3.!NR*J!

"-')+! -.(/0)+! 1'02/*! )+! 3./! *'%/! ('+-/! $,! '6$23! L! +-9%0! 8/(/! ,$2+7J! e./4!

'6$23!'+!'-(//%/+3!8)3.! 3./!&260)#'3)$+!$,!]/)+/.(!/3!'0J5!623!8)3.! )+3/(/*3)+-!
(/*203*!Af'(+)/(!/3!'0J5!DEFEBJ!

e.)*!8$(=)+-!-($2&! )+1/*3)-'3/7!-.(/0)+! 0/1/0*! )+!$6/*/!#.)07(/+!'+7!2*/7! 3./!

*'%/!%/3.$7!'+7!&($72#/(! 0)=/!f'(+)/(! /3!'0J!]/)+/.(! /3! '0J!%/'*2(/7!%/'+!

-.(/0)+!0/1/0*!$,!FELE!&-9%05!8.)#.!8$207!6/! )+! 3./!7/3/#3'60/!('+-/!$,! 3./!=)3!

'+7!'0*$!)+!'-(//%/+3!8)3.!3./!1'02/*!)+!$6/*/!&'3)/+3*!)+!3.)*!(/1)/8J!A]/)+/.(!

/3! '0J5! DEELB! e./4!%)-.3! 6/! '! 6)3! .)-./(5! 623! '*!%/+3)$+/7! )+! 3./! #.'&3/(! $,!

./'03.4!'+7!$6/*/!&'3)/+3*5!)3!8'*!+$3!&$**)60/!3$!7/3/(%)+/!'!('+-/!,$(!3./%J!

"+48'45!3./!)%&$(3'+3!&$)+3!)+!3./!#$%&'()*$+!$,!3./*/!38$!&260)#'3)$+*!)*!3.'3!

f'(+)/(!/3!'0J!(/,/((/7!3$!3./!*3274!$,!]/)+/.(!/3!'0J!8)3.!3./!'(-2%/+3!3.'3!3./)(!

1'02/*!8$207!'-(//!'+7!6/!)+!3./!*'%/!('+-/J!",3/(!'!#$%&'()*$+!,$(!%4!&'(35!
LEdE!&-9%0!'+7!FELE!&-9%0!'(/!7/,)+)3/04!+$3!)+!3./!*'%/!('+-/J!!

! !



!

! =J!

?4%L$.,#4'*Q,-3*4-3&.*#-"/,&#*

b$3!$+04!)*! 3.)*!(/1)/8!&($60/%*! )+! ,)+7)+-!+$(%'0!-.(/0)+!1'02/*!$##2((/75!623!

'0*$! )+! $3./(! &'&/(*5! ,$(! /Z'%&0/! &260)*./7! ,($%! T$*$8)#I! /3! '0J! e./4!

)+1/*3)-'3/7! 3./! 3/#.+$0$-)#'0!7),,)#203)/*! )+!-.(/0)+!'**'4*5!8)3.! 3./!(/*203! 3.'3!

/1/+!8./+! 3./!2*/7!]V"!=)3*! ,($%! 3./!*'%/!%'+2,'#32(/(5!%'+4! 0'6$('3$()/*!

-$3! 7),,/(/+3! (/*203*! AT$*$8)#I! /3! '0J5! DEFFBJ! e./! ,$00$8)+-! ,)-2(/! *.$8*! '+!
$1/(1)/8!$,!3./!('+-/!3.'3!8'*!7/3/(%)+/7!64!3./%J!!

!

!

(")*+,!$J-!Z0+,9"5!/45/,53+23"45C!+,D4+3,E!AF!#2+"4*C!2*304+C!6H4C4T"/`!,3!29:;!%<$$>!

V3!)*!$61)$2*!3.'3!-.(/0)+!1'02/*!'(/!'0*$!*#'33/()+-!)+!*2#.!'!8)7/!('+-/5!0)=/!)3!

8'*! )+! 3.)*! (/1)/8J! V+!%$*3! )+*3'+#/*5! 1'02/*! '(/! )+! 3./! ('+-/! $,! FdE! 3$! GEE!

&-9%05!8.)#.!)*!'0*$!#0$*/!3$!3./!('+-/!7/*#()6/7!./(/J!T$*$8)#I!/3!'0J!7/#0'(/7!

3.'3! $+! 3./! $+/! .'+75! 1'02/*! 6/0$8! FEE! &-9%0! %'4! (/*203! ,($%! )%&($&/(!

.'+70)+-! $,! 3./! (/'-/+3*! '+7! '0*$! )+'&&($&()'3/! #$+7)3)$+*! $,! 3('+*&$(3'3)$+5!

*3$('-/! '+7! 0'6$('3$(4! &($#/72(/*5! 3.'3! (/?2)(/! 3/%&/('32(/*! 6/0$8! DarfJ!



!

! =I!

g+!3./!$3./(!.'+75!1'02/*!'6$1/!FEEE!&-9%0!'(/!+$3!#$%&(/./+*)60/!,$(!3./%5!

6/#'2*/!3./!'1')0'60/!-.(/0)+!*3'+7'(7!#2(1/!-)1/*!(/*203*!)+!3./!('+-/!,($%!dE!
3$!FEEE!&-9%0J!AT$*$8)#I!/3!'0J5!DEFFB!

V+! 3./! #'*/! $,! f'(+)/(! /3! '0J5! 3./! *'%/! 2+*$01/7! ?2/*3)$+! $##2((/75! 6/#'2*/!

3./4! '0*$! %/'*2(/7! 1'02/*! $23*)7/! 3./! (/0)'60/! ('+-/J! e./! '23.$(*! +/1/(!

7/#0'(/!.$8!3./4!8/(/!'60/!3$!%/'*2(/!*2#.!.)-.!1'02/*J!f'(+)/(!/3!'0J!7$!+$3!

*//%! 3$! 6/! 3./! $+04! $+/*! 8.$! %/'*2(/! 1'02/*! )+! '+! )%&$**)60/! $(! +$3!

(/&($72#)60/!('+-/J!

! !



!

! =P!

B,+! :JQJNLNJ&K)!LK(!8N'#KTNH)!

V+! 3.)*! (/1)/8! 3./(/! '(/! *$%/! 0)%)3'3)$+*! 3.'3! .'1/! 3$! 6/! #$+*)7/(/7J! g+/!

)%&$(3'+3!0)%)3'3)$+!)*!3.'35!2+,$(32+'3/045!)3!8'*!+$3!&$**)60/!3$!-/3!'##/**!3$!'00!

&260)#'3)$+*! 3.'3! %/3! 3./! )+#02*)$+! #()3/()'J! "*! )3! #'+! 6/! *//+! )+! 3./! Y0$8!

7)'-('%! AY)-J! aB5! dE! &260)#'3)$+*! 8/(/! +$3! '1')0'60/! ,$(! 3.)*! (/1)/8J! e./*/!

&260)#'3)$+*!#$207!.'1/!.'7!,2(3./(!)%&$(3'+3!,)+7)+-*J!Y2(3./(%$(/5!3./(/!8/(/!

'0*$!c!&260)#'3)$+*! 3.'3!.'7! 3$!6/!/Z#027/7!6/#'2*/!-.(/0)+!1'02/*!$+04!8/(/!

'&&'(/+3! 3.($2-.! '! 7)'-('%! $(! ,)-2(/! )+! 3./! *32745! '+7! +$! /Z'#3! 7'3'! 8'*!

*3'3/7J!",3/(!#$+3'#3)+-! 3./!'23.$(*!3$!-/3! ,2(3./(! )+,$(%'3)$+!(/-'(7)+-!-.(/0)+!
7'3'5!+$!(/&04!.'*!6//+!(/#/)1/7!*$!,'(J!!!

"+$3./(! 0)%)3'3)$+!8'*! 3./!$+/! 3)%/!%/'*2(/%/+3!$,!-.(/0)+J!e.($2-.! 3./! ,'#3!

3.'3!-.(/0)+!)*!'!.$(%$+/!)+!8.)#.!3./!*3'6)0)34!)*!7/&/+7/+3!$+!%'+4!,'#3$(*5! )3!
8$207!.'1/!6//+!%$(/!(/0)'60/!),!*'%&0/*!8/(/!7('8+!'+7!%/'*2(/7!38)#/J!!

Y2(3./(%$(/5!3./(/!#$207!.'1/!6//+!%$(/!%'0/!&'(3)#)&'+3*!3$!*2##//7!'!6/33/(!

#$%&'()*$+!6/38//+!%/+!'+7!8$%/+5!/*&/#)'004!)+!3./!-($2&!$,!$6/*/!&'3)/+3*!

'+7!3.$*/!8)3.!/'3)+-!7)*$(7/(*J!

!

R)*(/-'(7)+-! 3./*/! 0)%)3'3)$+*5! 3.)*! *4*3/%'3)#! (/1)/8! #'+! $,,/(! $+/! )%&$(3'+3!

*3(/+-3.J! V3! )*! 3./!,)(*3!*4*3/%'3)#!(/1)/8!'6$23!-.(/0)+!1'02/*!)+! 3./!%/+3)$+/7!

&'3)/+3*!-($2&*J!"! ,2(3./(!*3(/+-3.! )*! 3.'3!)+#02*)$+!'+7!/Z#02*)$+!#()3/()'!8/(/!
/0/#3/7!)+!'!8'45!3$!%'=/!-.(/0)+!1'02/*!#$%&'('60/!8)3.)+!3./!3.(//!-($2&*J!

! !



!

! ?<!

C,!41.4:38-1.!

V+! 3.)*! *4*3/%'3)#! (/1)/8! $,! Da! &260)#'3)$+*! '+7! '03$-/3./(! FDEG! &'3)/+3*!

&'(3)'004!#$+,0)#3)+-!(/*203*!8/(/!,$2+7J!e.)*!8'*!3./!,)(*3!3)%/!3.'3!'!*4*3/%'3)#!

(/1)/8! '6$23! -.(/0)+! 1'02/*! 8'*! 2+7/(3'=/+J! R2/! 3$! 3.)*! ,'#35! 3./(/! 8'*! +$!

&$**)6)0)34! 3$! #$%&'(/! 3./! ,$2+7! (/*203*J! e.)*! %'*3/(! 3./*)*! *.$207! -)1/! '+!

$1/(1)/8!'6$23!-.(/0)+!1'02/*!)+!7),,/(/+3!&'3)/+3*!-($2&*J!!

e./! .4&$3./*)*! 3.'3! 3./(/! '(/! 7),,/(/+#/*! )+! -.(/0)+! 1'02/*! '%$+-! 3./!

%/+3)$+/7!3.(//!-($2&*!$,!&'3)/+3*!#'++$3!6/!'&&($1/7!#$%&0/3/04J!C)3.)+!3./!

-($2&!$,!&'3)/+3*!8)3.!NR*!3.'3!)*!'&&($1)+-!3./!.4&$3./*)*5! 3./!*267)1)*)$+!)+!

"b5! ;NR! '+7! ;b! %'+),/*3/7! 7),,/(/+#/*! $,! -.(/0)+! 1'02/*J! Q'3)/+3*! 8)3.! "b!

.'1/! '! %/'+! -.(/0)+! 1'02/! $,! FEDM! &-9%05! ;b! &'3)/+3*! cEF! &-9%0! '+7! ;NR!

&'3)/+3*! Mdc! &-9%0J! V+! '77)3)$+! 3$! 3.)*! #0'**),)#'3)$+! $,! -.(/0)+! 1'02/*! )+! NR!

&'3)/+3*5!'0*$!'!+/-'3)1/!#$((/0'3)$+!6/38//+!;@V!'+7!-.(/0)+!8'*!,$2+7J!V+!3./!

$3./(!38$!-($2&*!$,!./'03.4!'+7!$6/*/!&'3)/+3*!+$!7),,/(/+#/*!)+!-.(/0)+!1'02/*!

8/(/! ,$2+7J! @$(/$1/(5! )3! 8'*! +$3! &$**)60/! 3$! #(/'3/! '! %/'+! 1'02/! ,$(! /'#.!

-($2&!6/#'2*/!1'02/*!8/(/!*#'33/()+-!)+!*2#.!'!8)7/!('+-/J!e./!'(/'!$,!-.(/0)+!

1'02/*! ,$(! ./'03.4! '+7! $6/*/! 8'*! 3./! ,$00$8)+-K! cL! X! LF[! &-9%0! ,$(! ./'03.4!

&'3)/+3*! '+7! Gc! X! cEL! &-9%0! ,$(! $6/*/! &'3)/+3*J! "03.$2-.! 3./(/! 8/(/! /Z'#3!

)+#02*)$+!'+7!/Z#02*)$+!#()3/()'5!8.)#.!*.$207!%'=/!3./!-($2&*!#$%&'('60/!8)3.!

/'#.! $3./(! '+7! $+! 3./! $3./(! .'+7! 7)*3)+-2)*.'60/! ,($%! /'#.! $3./(5! -.(/0)+!

1'02/*!'(/!*#'33/()+-!)+!*2#.!'!8)7/!('+-/!3.'3!3./4!'(/!+$3!'**)-+'60/!3$!'+4!$,!
3./!-($2&*!$,!./'03.4!'+7!$6/*/!&'3)/+3*J!!

P+,$(32+'3/045!)3!8'*!+$3!&$**)60/!3$!-/3!+/8!)+*)-.3*!'6$23!3./!)%&'#3!$,!-.(/0)+!

$+!$6/*)34!6/#'2*/!8/!7)7!+$3!)7/+3),4!8./3./(!-.(/0)+!1'02/*!'(/!.)-.!$(!0$8!)+!

3./*/! &'3)/+3*J! V+! 3./! #'*/! $,! NR*5! 3./(/! )*! '+! /1)7/+#/! 3.'3! -.(/0)+! )*!

$1/(/Z&(/**/7!3.($2-.!3./!&/(%'+/+3!,//0)+-!$,!.2+-/(J!W$33'!/3!'0J!'+7!;($-0)$!

/3!'0J!'0*$!-'1/!3./!/1)7/+#/!3.'3!-.(/0)+!)+,2*)$+!%)-.3!6/!'!3./('&/23)#!$&3)$+!

,$(!&'3)/+3*!8)3.!"b!A;($-0)$!/3!'0J5!DEEaqW$33'!/3!'0J5!DEE[BJ!R2/!3$!3./!(/'#./7!

)+#(/'*/!)+!.2+-/(!*/+*'3)$+*!'+7!/+/(-4! )+3'=/5! 3./!'7%)+)*3('3)$+!$,!-.(/0)+!

#$207!)%&($1/!*4%&3$%*!$,!NR*J!V3!8$207!6/!)+3/(/*3)+-!),!3./!$&&$*)3/!)+!$6/*/!

&'3)/+3*!8'*!&$**)60/5! ,$(!/Z'%&0/! 3.($2-.!'!*2&&(/**)$+!$,!-.(/0)+!8)3.! '+3)X



!

! ?$!

-.(/0)+!'+'0$-*J!C)3.! '! ,2(3./(! 7/#(/'*/! )+!-.(/0)+! 1'02/*! 3./! *'3)'3)$+!&/()$7!

#$207!6/!&($0$+-/7!8)3.!3./!/,,/#3!$,!0/**!/+/(-4!)+3'=/J!e$!#0'(),4!3.)*!?2/*3)$+!
7/,)+)3/045!%$(/!(/*/'(#.!.'*!3$!6/!7$+/!)+!3./!,232(/J!

V3!8'*!'0*$!+$3! 3./! ,)(*3! 3)%/! 3.'3!7)*'-(//%/+3*!8/(/! ,$2+7! (/-'(7)+-!-.(/0)+!

1'02/*J! T$*$8)#I! /3! '0J! '0*$! (/&$(3/7! 1'02/*! 8)3.! '! .)-.! 1'()'3)$+5! '03.$2-.!

7),,/(/+3! '23.$(*! 2*/7! 3./! *'%/!%/3.$7!'+7!&'3)/+3! -($2&*! AT$*$8)#I! /3! '0J5!

DEFFBJ! "##$(7)+-! 3$! 3./*/! ,)+7)+-*5! 3.)*! *4*3/%'3)#! (/1)/8! )002*3('3/*! 3./!

,$00$8)+-!&($60/%K!"*! 0$+-!'*! 3./(/!8)00!6/!+$!*3'+7'(7)I/7!%/3.$7*! ,$(!60$$7!

*'%&0)+-5! &(/*/(1'3)$+!%/3.$7*! '+7! *3$('-/! #$+7)3)$+*! (/*&/#3)1/04! 72('3)$+5!
-.(/0)+!1'02/*!8)00!+$3!6/!#$%&'('60/!'%$+-!7),,/(/+3!8$(=)+-!-($2&*J!!

W$*$7'! /3! '0J! 8'*! 3./! ,)(*3! 8$(=)+-! -($2&! 3.'3! (/#$%%/+7/7! '! *3'+7'(7!

&($#/72(/! ,$(! 3./! #$00/#3)$+! $,! 60$$7! *'%&0/*! AW$*$7'! /3! '0J5! DEEaBJ!

Y2(3./(%$(/5! 3./! 1'()$2*! %/'*2(/%/+3! 34&/*! 0)=/! ]V"! '+7! N`V<"! *.$207! 6/!
*3'+7'(7)I/7!)+!'!8'45!3$!%'=/!3./%!#$%&'('60/!3$!/'#.!$3./(J!!

!

g,! 8.'3! '1')0! )*! )35! 8./+! 3./(/! '(/! +2%/($2*! &260)#'3)$+*! 8)3.! +/8! ,)+7)+-*!

'6$23! '! .$(%$+/! 8)3.! )+3/(/*3)+-! ,2+#3)$+*! 3.'3! '(/! *3)00! +$3! 7/1/0$&/7!

#$%&0/3/045! '+7! 3./*/! ,)+7)+-*! #'++$3! 6/! #$%&'(/7! 8)3.! $3./(! $+/*t! e.)*!

(/1)/8! /Z&$*/7! 3.'3! ,2(3./(! (/*/'(#.! )*! +//7/7J!g+! 3./! $+/! .'+75! (/-'(7)+-!

-.(/0)+! )3*/0,5! '+7! $+! 3./! $3./(! .'+75! &($6'604! 3./! %$(/! )%&$(3'+3! $+/5!

(/-'(7)+-! *3'+7'(7)I'3)$+! &($#/72(/*! )+! %/'*2(/%/+3! '+7! &(/&'('3)$+! $,!
*'%&0/*J!

! !



!

! ?%!

:-8/!1E!E-F3078!

!JJJJJJJJ!a#
Y)-2(/!DK!Y//7)+-!(/-20'3)$+!Ah'-)!/3!'0J5!DEFDB!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!L#
Y)-2(/!MK!Y0$8!R)'-('%!$,!*/0/#3/7!&260)#'3)$+*!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!DE#
Y)-2(/!aK!<3274!&$&20'3)$+!)+!&'3)/+3!-($2&*!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!DM#
Y)-2(/!dK!;$Z&0$3!$,!;@V!)+!&'3)/+3!-($2&*!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Da#
Y)-2(/!GK!>.(/0)+!7'3'!$,!#$+3($0!-($2&*JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!DG#
Y)-2(/!cK!<#'33/(&0$3!;@V!X!>.(/0)+!$,!f$+3($0!-($2&*!JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ!Dc#
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