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T+'(=/%!,(/7!('!7%/7*%/!(=/!>*7,!6*,!&(,!%/.5*,,&-&.*(&'+!?<*15/![D;!<=/!2*(*!

*+*59,&,!%/m8&%/,!(=*(!*55!(=/!>*7,!=*0/!+8>/%&.*5!0*58/,h!(=/%/-'%/3!-'%!(=/!>*7,!'-!

5*+2!8,/3!,'&5!(97/3!%'*2,3!*+2!2/4%//!'-!>*%4&+*5&)*(&'+!*!%/.5*,,&-&.*(&'+!6*,!2'+/!

('!'1(*&+!+8>/%&.*5!2*(*;!!



! "\!

<=/!5*+2!8,/!5*9/%!6*,!%/.5*,,&-&/2!&+![!.*(/4'%&/,!-%'>!B!('!"3!1/&+4!B!+'+M

,8&(*15/!-'%!(=/!.'%%&2'%!'1b/.(&0/,!*+2!"!(=/!>',(!,8&(*15/;!<=/!*,,&4+*(&'+!'-!

,8&(*1&5&(9!'%!+'+M,8&(*1&5&(9!('!(=/!2&--/%/+(!(97/,!'-!5*+2!8,/!*+2!5*+2!.'0/%!5&/,!&+!

(=/!-'55'6&+4!.%&(/%&'+;!<=/!75*++&+4!'-!(=&,!,7/.&-&.!.'%%&2'%!.'+,&2/%,!2&--/%/+(!

,7/.&/,!'-!-5'%*!*+2!-*8+*!*+2!2'/,!+'(!-'.8,!'+!'+59!'+/!,7/.&-&.!4%'87!'%!,7/.&/,h!

.'+,/m8/+(593!(=/%/!.'852!+'(!1/!*!2&--/%/+(&*(&'+!1/(6//+!(=/!2&--/%/+(!/.',9,(/>,!

&+!(/%>,!'-!='6!(=/9!-*.&5&(*(/!(=/!,7/.&/,!>'0/>/+(;!e'%!(=*(!%/*,'+3!(=/!

%/.5*,,&-&.*(&'+!'+59!.'+,&2/%/2!(=/!(97/!'-!5*+2!8,/;!<=/+3!*4%&.85(8%/3!7*,(8%/5*+23!

6*(/%3!*+2!1*%/!,'&5!=*2!*!0*58/!'-!B3!*,!(=/9!%/7%/,/+(!*!%/,&,(*+./!('!,7/.&/,!

>'0/>/+(h!,/.'+2*%9!0/4/(*(&'+!*!0*58/!'-!Uh!*+2!(=/!'(=/%!(97/,!'-!0/4/(*(&'+!*!

0*58/!'-!"!?%/7%/,/+(&+4!(=/!>',(!,8&(*15/!.'0/%!-'%!,7/.&/,!>'0/>/+(D!?<*15/![D;!!

H'&5!%/.5*,,&-&.*(&'+!6*,!2'+/!*..'%2&+4!('!(=/!,8&(*1&5&(9!'-!/*.=!(97/!'-!,'&5!

-'%!*4%&.85(8%*5!7%'28.(&'+!?T>o+2'5*!!"#$%;3!"BBCD;!e/%(&5/!,'&5,!8,/2!-'%!*4%&.85(8%/!

6/%/!+'(!.'+,&2/%/2!,8&(*15/!-'%!(=/!.'%%&2'%!78%7',/,!'-!.'+,/%0&+4!*%/*,!('!

/+=*+./!.'++/.(&0&(9;!T!.'+,&2/%*15/!7*%(!'-!(=/!%8%*5!7'785*(&'+!&,!2/2&.*(/2!('!

*4%&.85(8%/!*+2!2/7/+2,!/.'+'>&.*559!'+!&(;!E/+./3!-/%(&5/!,'&5,!.*++'(!1/!.'+,&2/%/2!

-'%!'(=/%!78%7',/,!%*(=/%!(=*+!*4%&.85(8%/;!T!%*+4/!-%'>!B!('![!6*,!*,,&4+/23!1/&+4!B!

(=/!>',(!,8&(*15/!*+2!/G75'&(/2!,'&5,!-'%!*4%&.85(8%/!?<*15/![D;!

e&+*5593!%'*2,!6/%/!%/.5*,,&-&/2!*,!*!.'+,(%*&+(!-'%!>'0/>/+(!&+!(6'!

.*(/4'%&/,3!>*&+!7*0/2!%'*2,!*,!*!.'>75/(/!%/,(%&.(&'+!*+2!%'*2,!'-!,/.'+2*%9!

'%2/%3!+'(!7*0/23!*,!*!>/2&8>!.'+,(%*&+(!?<*15/![D;!<=/!2&--/%/+./!1/(6//+!(=/,/!

(6'!.*(/4'%&/,!5&/,!'+!(=/!%'*2!(%*--&.3!1/&+4!(=/!7*0/2!'+/,!(=/!>',(!8,/2;!

J'*2,&2/,!*%/!.'+28&(,!-'%!-/6!,7/.&/,3!18(!&+!4/+/%*53!(=/9!%/7%/,/+(!*!-%'+(&/%!-'%!

*+&>*5,l!>'0/>/+(;!Z/*(=!'-!*+&>*5,!'+!%'*2,!&,!*+!&>7'%(*+(!>'%(*5&(9!,'8%./;!N+!

*22&(&'+3!*+&>*5,!.*+!*0'&2!%'*2,!28/!('!(%*--&.!+'&,/!?e'%>*+!*+2!T5/G*+2/%3!

URR\D;!

e8%(=/%>'%/3!&(!6*,!/,(*15&,=/2!*!18--/%!*%/*!'-!QBB!>!-'%!%&0/%,!*+2!%'*2,3!

*,!,844/,(/2!19!e/%%/((&!*+2!$'>*%&.'!?"BU[D!*+2!*!18--/%!*%/*!'-!UBBB!>!-'%!8%1*+!

*%/*,;!N!2&2!+'(!-&+2!*!7%/0&'8,59!/,(*15&,=/2!18--/%!*%/*!-'%!8%1*+!*%/*,h!(=/%/-'%/3!&(!



! "R!

6*,!/,(*15&,=/2!(=/!2'815/!2&,(*+./!'-!(=*(!*,,&4+/2!('!%'*2,!1/.*8,/!'-!&(,!5*%4/%!

*%/*!'-!&+-58/+./;!!

<=/!'..87*(&'+!'-!(=/!7'785*(&'+!6*,!.58,(/%/2!&+!(6'!4%'87,h!'+/!.'+(*&+/2!

(=/!7%'7'%(&'+!'-!(=/!7'785*(&'+!6'%A&+4!6&(=!*4%&.85(8%/3!*+2!(=/!'(=/%!(=/!

7%'7'%(&'+!'-!7'785*(&'+!2/2&.*(/2!('!'(=/%!*.(&0&(&/,!,8.=!*,!&+28,(%93!,/%0&./,3!*+2!

(%*2/;!<=/!7%'7'%(&'+!2/2&.*(/2!('!*4%&.85(8%/!6*,!.'+,&2/%/2!*!.'+,(%*&+(!-'%!(=/!

.'%%&2'%;!!

J/4*%2&+4!('!4'0/%+>/+(!,81,&2&/,3!28%&+4!(=/!-&/526'%A3!$JILTF$I"!*+2!

$JIaTP[!,(''2!'8(!*,!(=/!>',(!&>7'%(*+(!4'0/%+>/+(!,81,&2&/,!-'%!(=/!%8%*5!

7'785*(&'+;!<=/%/-'%/3!'+59!(=/!2*(*!'-!(=/,/!(6'!4'0/%+>/+(!,81,&2&/,!6*,!8,/2;!

e'%!1'(=!,81,&2&/,3!N!'1(*&+/2!(=/!+8>1/%!'-!1/+/-&.&*%&/,!-'%!/*.=!

>8+&.&7*5&(9!*+2!.*5.85*(/2!(=/!7%'7'%(&'+!'-!(=/!7'785*(&'+!%/./&0&+4!(=*(!

7*9>/+(;!N+!*22&(&'+3!(=/!('(*5!*%/*!&+!(=/!>8+&.&7*5&(9!7/%(*&+&+4!('!(=/!7%'4%*>!

$JILTF$I!.'852!*5,'!1/!8,/2h!6=/%/*,!&(!6*,!+'(!7',,&15/!('!2'!(=/!,*>/!('!

$JIaTP!1/.*8,/!(=*(!&+-'%>*(&'+!&,!+'(!*0*&5*15/;!<=/!7%/,/+./!'-!(=/,/!,81,&2&/,!

6*,!.'+,&2/%/2!*!.'+,(%*&+(!('!(=/!.'%%&2'%!1/.*8,/!(=/9!.*+!7%'>'(/!(=/!.8(!'-!

-'%/,(!*+2!4%'6(=!'-!7*,(8%/,!?<8%+/%!NN!!"#$%;3!"BBUD;!

<=/!2/4%//!'-!>*%4&+*5&)*(&'+!6*,!%/.5*,,&-&/2!('!Q!.*(/4'%&/,!?0/%9!=&4=3!

=&4=3!>/2&8>3!5'6!*+2!0/%9!5'6h!<*15/![D;!N!&+.582/2!(=/!=&4=/%!5/0/5,!'-!

>*%4&+*5&)*(&'+!*,!,8&(*15/!*%/*,!1/.*8,/!'-!(=/!*&>,!'-!(=/!7%'7',/2!1&'5'4&.*5!

.'%%&2'%!19!(=/!LIPT@NI!*+2!(=/!aNd!?LSHFID;!<=/!78%7',/,!'-!(=&,!.'%%&2'%!*%/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!$JILTF$IXf$%'4%*>*!2/!T7'9',!Z&%/.(',!*5!L*>7'g!?Z&%/.(!%8%*5!,877'%(!
7%'4%*>D!&,!*!-&/52!,81,&29!.%/*(/2!&+!URR[!*,!*!.'>7/+,*('%9!>/*,8%/!-'%!F/G&.*+!
7%'28./%,!*-(/%!/+(/%&+4!(=/!fe%//!(%*2/!*4%//>/+(!'-!P'%(=!T>/%&.*g;!e*%>/%,!(=*(!
*775&/2!-'%!(=/!,81,&29!%/./&0/!*!7*9>/+(!-'%!/*.=!.85(&0*(/2!=/.(*%/;!$JILTF$I!
%/*.=/,!>'%/!%8%*5!7'785*(&'+!(=*+!*+9!'(=/%!-/2/%*5!7%'4%*>!?HTaTJ$T3!"BU[D;!!
!
[!$JIaTPXf$%'4%*>*!2/!$%'28..&p+!$/.8*%&*!H8,(/+(*15/!9!I%2/+*>&/+('!
a*+*2/%'!9!T7].'5*g;!<=&,!7%'4%*>!&,!*!>'2&-&.*(&'+!'-!(=/!'%&4&+*5!7%'4%*>!
f$%'4%*>*!2/!S,(]>85',!*!5*!$%'28.(&0&2*2!a*+*2/%*g!?$%'4%*>!'-!&+./+(&0/,!-'%!
5&0/,('.A!7%'28.(&0&(9D;!<=&,!,81,&29!7%'>'(/,!(=/!7%'28.(&'+!'-!1'0&+/,3!,=//7,3!
*+2!4'*(,3!*,!6/55!*,!(=/!*7&*%&*+!7%'28.(&'+!?HTaTJ$T3!"BU[D;!!!
!



! [B!

%/5*(/2!('!.'+,/%0*(&'+!'-!+*(8%/!*+2!/+=*+.&+4!.'++/.(&0&(93!*,!6/55!*,!(=/!

7%'>'(&'+!'-!/.'+'>&.!*+2!,'.&*5!2/0/5'7>/+(!6&(=&+!(=/!*%/*!?aNd3!"BU[D;!!

!
!"#$%&S(&E%.$",,/1/."4/2+&AE.B&21&9"3/"#$%,T&",,/7+%0&9"$*%,&42&%".5&."4%723D&

W/4/(*(&'+! J.! H'&5!(97/! J.!
Z/4%//!'-!

>*%4&+*5&)*(&'+! J.! J'*2,! J.!
T4%&.85(8%/! B! K&(=','5! "! W/%9!=&4=! Q! F*&+! "!

L%*,,&.*85'8,!,.%815*+2! "! q/%','5! "! E&4=! #!
! !Z/,/%(!>&.%'7=95'8,! "! H'5'+.=*A! [! F/2&8>! [! H/.'+2*%9!! U!

<='%+!,.%815*+2! "! J/+2)&+*! "! K'6! "!
! !Z/,/%(!>&.%'7=95'8,!! "! J/4','&5! "! W/%9!5'6! U!

! !a%*,,5*+2! B! e/')/>! B!

! ! ! !@*%/!,'&5! B! e580&,'5! "!

! ! ! !J',/(='7=95'8,!,.%815*+2! "! W/%(&,'5! B!

! ! ! !$&+/! "! L*,(*r')/>! U!

! ! ! !I*A! "! L*>1&,'5! B!

! ! ! !$&+/M'*A!-'%/,(! "! K80&,'5! B!

! ! ! !F/2&8>!(%'7&.*5!>'&,(!-'%/,(! "! ^/%>','5! U!

! ! ! !K'6!(%'7&.*5!>'&,(!-'%/,(! "! $5*+','5! [!

! ! ! !$&/2>'+(!,.%815*+2! "! L=/%+')/>! U!

! ! ! !H/.'+2*%9!0/4/(*(&'+! U!

! ! ! ! ! !c*(/%! B! !! !! !! !! !! !!

!

T55!(=/!0*%&*15/,3!1&'7=9,&.*53!/.'+'>&.!*+2!,'.&*53!*,!6/55!*,!(=/!/b&2',l!

>/*,8%/,!6/%/!,(*+2*%2&)/2!('!*!.'>>'+!.'+(&+8'8,!%*+4/!-%'>!B!('!U!6&(=!*!

5&+/*%!-8+.(&'+!8,&+4!(=/!-8))9!(''5!&+!NZJNHN!H/50*!?S*,(>*+3!"BU"D;!<=/!

,(*+2*%2&)*(&'+!6*,!>'+'('+&.*559!&+.%/*,&+4!'%!2/.%/*,&+4!2/7/+2&+4!'+!(=/!

0*%&*15/;!N-!(=/!=&4=!0*58/!'-!(=/!0*%&*15/!%/7%/,/+(/2!*!-*0'%*15/!.'+2&(&'+!-'%!(=/!

.'%%&2'%3!(=/+!(=/!&+.%/*,&+4!-8+.(&'+!6*,!8,/2!?-'%!/G*>75/3!,5'7/Dh!'+!(=/!'(=/%!

=*+23!&-!(=/!=&4=!0*58/!%/7%/,/+(/2!*!.'+,(%*&+(3!(=/!2/.%/*,&+4!-8+.(&'+!6*,!*775&/2!

?-'%!/G*>75/3!%'*2,D;!



! [U!

<=/!6/&4=(!-'%!/*.=!0*%&*15/!6*,!*,,&4+/2!8,&+4!*!7*&%6&,/!.'>7*%&,'+!&+!

NZJNHN!H/50*!?S*,(>*+3!"BU"D;!<=&,!>/(='2!7%'0&2/,!*!.'+(&+8'8,!%*+4/!'-!R!

7',,&1&5&(&/,!('!.'>7*%/!(6'!0*%&*15/,3!2/7/+2&+4!'+!(=/!5/0/5!'-!&>7'%(*+./!'-!'+/!

0*%&*15/!'0/%!*+'(=/%;!<=/%/-'%/3!(=/!,.*5/!%*+4/,!-%'>!/G(%/>/59!5/,,!&>7'%(*+(!('!

/G(%/>/59!>'%/!&>7'%(*+(!?U:R!('!R3!%/,7/.(&0/59D;!!

<=&,!6/&4=(!*,,&4+*(&'+!&,!8,8*559!2/(/%>&+/2!19!*!4%'87!'-!/G7/%(,h!

+/0/%(=/5/,,3!(=&,!6*,!+'(!(=/!.*,/!*+23!&+!'%2/%!('!*0'&2!,81b/.(&0&(9!N!'+59!8,/2![!

'8(!'-!(=/!R!0*58/,!-%'>!(=/!%*+4/n!>'2/%*(/!5/,,!&>7'%(*+(!?U:[D3!/m8*5!?UD3!*+2!

>'2/%*(/!>'%/!&>7'%(*+(!?[D;!<=&,!.%&(/%&'+!6*,!8,/2!-'%!*55!(=/!0*%&*15/,;!!

W*%&*15/,!6/%/!.'>7*%/2!&+!7*&%,!6&(=&+!(=/&%!'6+!4%'87h!-'%!&+,(*+./3!*!

7=9,&.*5!0*%&*15/!6*,!'+59!.'>7*%/2!*4*&+,(!'(=/%!7=9,&.*5!0*%&*15/,;!<*15/!#!,='6,!

(=/!&+2&0&28*5!-&+*5!6/&4=(!'1(*&+/2!-'%!/*.=!0*%&*15/!6&(=!(=/!7*&%6&,/!.'>7*%&,'+;!

<=/!&+(/%*.(&'+!1/(6//+!(=/!.'>7'+/+(,!6*,!%/-5/.(/2!&+!(=/!.%/*(/2!>*7,3!*,!

2/,.%&1/2!&+!(=/!-'55'6&+4!7*%*4%*7=;!!

!
!"#$%&U(&E%,*$4"+4&P%/754,&2#4"/+%0&P/45&"&-"/3:P/,%&.26-"3/,2+(&)23&45%&0%,.3/-4/2+&21&%V/02,W&9"3/"#$%,&

,%%&8++%O&S&

=26-2+%+4& @"3/"#$%& ;+0/9/0*"$&P%/754&

N5D,/."$& K*+2!8,/! B;"\\B!

!

J&0/%,! B;"\\B!

!

H5'7/! B;B\#R!

!

H'&5!(97/! B;BQ\B!

!

O%1*+!*%/*,! B;U#BQ!

!

J'*2,! B;U#BQ!

! ! !F.2+26/.& T4%&.85(8%/!'..87*(&'+! B;[[[[!

!

I(=/%!'..87*(&'+! B;[[[[!

!

$JILTF$I! B;UUUU!

!

$JIaTP! B;UUUU!

!

$JILTF$I!*%/*! B;UUUU!



! ["!

=26-2+%+4& @"3/"#$%& ;+0/9/0*"$&P%/754&

!

! !

Q2./"$& $'785*(&'+!2/+,&(9! B;Q\#"!

!

Z/4%//!'-!

>*%4&+*5&)*(&'+! B;"\B\!

!! N55&(/%*.9! B;U[Q!

!

FV/02,& N+.'>/M,84*%!.*+/! B;UQYY!

! N+.'>/M5&0/,('.A! B;U[\R!

! T4%&.85(8%*5!*%/*! B;U"CB!

! SG(/+,&0/!5&0/,('.A! B;UUYQ!

! N+.'>/M'(=/%!,'8%./,! B;BR[Y!

! $/'75/!'6+&+4!-'%/,(! B;B\YQ!

! J*+4/5*+2! B;B\BQ!

! e'%/,(!/G75'&(*(&'+! B;BCC[!

! N+(/%/,(!('8%&,>! B;BQY[!

! K&0/!-/+./,! B;B[Y[!

! L'+-5&.(,!6&(=!*+&>*5,! B;B[Y[!

!

*8?87EDI8F=$EG$I5DH$
e'8%!,8&(*1&5&(9!>*7,!-'%!(=/!.'%%&2'%!6/%/!4/+/%*(/2!&+!NZJNHN!8,&+4!*!

F85(&.%&(/%&*!S0*58*(&'+!?FLSD!6&(=!(=/!c/&4=(!K&+/*%!L'>1&+*(&'+!>/(='2!?cKLD;!

<=&,!>/(='2!*55'6,!(=/!&+(/%*.(&'+!1/(6//+!(=/!m8*5&(&/,!'-!(=/!2&--/%/+(!0*%&*15/,h!

-'%!&+,(*+./3!*!0/%9!7''%!m8*5&(9!'-!*!0*%&*15/!.*+!1/!.'>7/+,*(/2!6&(=!*!0/%9!

-*0'%*15/!m8*5&(&/,!'-!'(=/%!0*%&*15/,!?S*,(>*+3!"BU"D;!!

<=/,/!-'8%!>*7,!0*%&/2!'+!(=/!*,,&4+/2!6/&4=(,!('!/*.=!'-!(=/!(=%//!

.'>7'+/+(,!?7=9,&.*53!/.'+'>&.!*+2!,'.&*5D;!E/+./3!(=/!-&%,(!>*7!=*2!>'%/!6/&4=(!

*,,&4+/2!('!(=/!7=9,&.*5!.'>7'+/+(3!(=/!,/.'+2!('!(=/!/.'+'>&.3!(=/!(=&%2!('!(=/!

,'.&*53!*+2!(=/!-'8%(=!*,,&4+/2!/m8*5!6/&4=(!('!/*.=!.'>7'+/+(!?<*15/!QD;!!



! [[!

<'!'1(*&+!(=/!6/&4=(!'-!(=/!0*%&*15/,!&+!/*.=!.*,/3!(=/!&+2&0&28*5!6/&4=(,!'-!

(=/!0*%&*15/,!?<*15/!#D!6/%/!>85(&75&/2!19!(=/!6/&4=(!*,,&4+/2!('!(=/!.'>7'+/+(;!

!
!"#$%&L(&@"3/"4/2+&21&P%/754,&",,/7+%0&42&%".5&.26-2+%+4(&

!! &C>EC>=>J5=>EF$ &KLH><57$ '<EFEI><$ %E<>57$

"! #$%&'()*! +,-! +,.-! +,.-!

.! /(0102'(! +,.-! +,-! +,.-!

3! 40(')*! +,.-! +,.-! +,-!

5! /67)*! +,33! +,33! +,33!

!

!"!"$(/00'(+)M)+B$1A&%$4+5678$9:$/6;8<=>?8$!@$

I+./!(=/!>*(%&G!6*,!2/0/5'7/2!?,8&(*1&5&(9!>*7,D3!.'++/.(&'+,!1/(6//+!$HL!

*+2!7%'(/.(/2!*%/*,!6/%/!/0*58*(/2;!T!1%'*2!'0/%0&/6!6*,!2'+/!'0/%5*9&+4!(=/!

7%'(/.(/2!*%/*,!*+2!(=/!$HL!6&(=!(=/!,8&(*1&5&(9!>*7,;!H'>/!*%/*,!'-!>*b'%!

.'++/.(&0&(9!6/%/!&2/+(&-&/2;!!

N+!*22&(&'+3!7*(=,!1/(6//+!(=/!7%'(/.(/2!*%/*,!6/%/!'1(*&+/2;!<=/!(''5!'-!

f.',(!2&,(*+./g!&+!T%.aNH!?J/25*+2,3!LT3!"BUUD!.*5.85*(/,!(=/!5/*,(!*..8>85*(&0/!.',(!

2&,(*+./!'0/%!*!.',(!,8%-*./!?>*(%&G!2/-&+&+4!(=/!.',(!'-!>'0&+4!(=%'84=!(=/!./55,h!

SHJN3!URRQD;!<=/!.',(!,8%-*./!8,/2!('!'1(*&+!(=/!>*7,!6*,!(=/!/m8*5!6/&4=(/2!

,8&(*1&5&(9!>*7h!5'6!0*58/,!'-!,8&(*1&5&(9!%/7%/,/+(/2!*!>*b'%!.',(!-'%!>'0/>/+(;!!

<=/!.',(!2&,(*+./!6*,!.*5.85*(/2!-'%!/*.=!'-!(=/!7%'(/.(/2!*%/*,!*+2!(=/!$HL,;!

<=/!'1(*&+/2!>*7,!6/%/!'0/%5*&2!*+2!(=/!7*(=!6*,!(%*./2!>*+8*559!-'55'6&+4!(=/!

5/*,(!.',(!2&,(*+./,!1/(6//+!*%/*,;!c&(=&+!(=/!*%/*,!'-!5/*,(!.',(3!(=/!7*(=,!6/%/!

(%*./2!.'+,&2/%&+4!(=/!7%/,/+./!'-!%'*2,3!8%1*+!*%/*,3!%&0/%,!*+2!(97/!'-!0/4/(*(&'+;!

J'*2,3!8%1*+!*%/*,3!*4%&.85(8%/!5*+2!*+2!4%*,,5*+2,!6/%/!*0'&2/2!*,!-*%!*,!7',,&15/;!

c=&5,(3!6=/+!%&0/%,!6/%/!7%/,/+(3!7*(=,!6/%/!(%*./2!-'55'6&+4!(=/!+*(8%*5!-/*(8%/;!



! [#!

!"N"$'O)*/%P$'MA2.A+)/0$4+5678$9:$/6;8<=>?8$N@$

*5=5$Q5=K8C>FQ$=KCERQK$G>87STECU$$
!

<=/!.%&(/%&*!('!.='',/!(=/!/b&2',!-'%!(=/!,*>75&+4!6=&.=n!&D!*%/!5'.*(/2!&+!

*%/*,!6&(=!0/4/(*(&'+!('!.'+,/%0/3!&&D!=*0/!+'(!%/./&0/2!$SH!?6&(=!(=/!/G./7(&'+!'-!

H*+!P&.'5`,!2/!5',!F'+(/,D3!&&&D!*%/!5*%4/!&+!,&)/!?5*%4/!/b&2',D3!*+2!&0D!1/5'+4!('!

2&--/%/+(!>8+&.&7*5&(&/,;!!

N+!/*.=!,&(/!N!*775&/2!m8/,(&'++*&%/,!?T++/G!"D!>',(59!('!/b&2*(*%&',;!<=/!

%/*,'+!('!&+(/%0&/6!(=/>!&,!1/.*8,/!(=/9!*%/!(=/!7/%,'+,!(=*(!'6+!(=/!5*+2!*+2!6&(=!

(=/!7'6/%!'-!2/.&,&'+!'0/%!(=/!*.(&0&(&/,!'-!.'>>'+!&+(/%/,(!.*%%&/2!'8(!6&(=&+!(=/!

/b&2';!c=/+!(=/%/!6*,!(=/!'77'%(8+&(93!N!*775&/2!,'>/!m8/,(&'++*&%/,!('!7',,/,,'%,!

(''!18(!(=/!7%&'%&(9!6*,!*56*9,!('!&+(/%0&/6!(=/!/b&2*(*%&',;!$/'75/!&+(/%0&/6/2!

6/%/!(=/!'+/,!(=*(!6/%/!*0*&5*15/!*(!(=/!>'>/+(!!!

N+!('(*53!m8/,(&'++*&%/,!6/%/!*775&/2!('!RU!7/'75/!7/%(*&+&+4!('!+&+/!/b&2',!

?F*7!\D;!<=/!7/%./+(*4/!'-!/b&2*(*%&',!&+(/%0&/6/2!&+!/*.=!/b&2'!0*%&/2!

.'+,&2/%*159n!S5!s*1*5]!?[ih!>8+&.&7*5&(9!J&'0/%2/D3!a8,(*0'!a*%>/+2&*!?[\ih!

L&82*2!W*55/,D3!K*!a*0&*!?Cih!<*>*,'7'D3!Ib'!2/!T48*!?Rih!L&82*2!e/%+`+2/)D3!H*+!

P&.'5`,!2/!5',!F'+(/,!?Cih!<*>*,'7'D3!H*+(*!F*%]*!<*>7*5*(]+!?UQ!&+(/%0&/6/23!+'!

&+-'%>*(&'+!*1'8(!+8>1/%!'-!/b&2*(*%&',h!<*>*,'7'D3!<*>7/>'.=/!?"#ih!

Tm8&,>p+D3!$&+&=8*+!?U"ih!K*48+&55*,D;!<=/!/b&2'!P8/0'!L/+(%'!a*+*2/%'!

$*7*4*9',!?L&82*2!2/5!F*&)D!6*,!*+!/,7/.&*5!.*,/!1/.*8,/!(=/!/b&2*(*%&',!2/.&2/2!&+!

*+!*,,/>1593!*+2!19!*..'%2*+./!'-!(=/!>*b'%&(93!(=*(!'+/!7/%,'+!6'852!4&0/!(=/!

&+-'%>*(&'+!-'%!(=/!.'>75/(/!/b&2'!?e&48%/!"D;!

!



! [Q!

!

!

N+-'%>*(&'+!4*(=/%/2!(=%'84=!(=/!m8/,(&'++*&%/,!&+.582/n!*4%&.85(8%*5!*+2!

5&0/,('.A!7%*.(&./,3!*4%&.85(8%*5!*5(/%+*(&0/!*+2!,8,(*&+*15/!7%*.(&./,3!>*&+!,'8%./,!

'-!&+.'>/3!.'+-5&.(,!6&(=!*+&>*5,!28/!('!2*>*4/!'-!.*((5/!'%!.%'7,3!&+(/%/,(!&+!

('8%&,>3!*+2!/G75'&(*(&'+!'-!(=/!-'%/,(;!T55!(=/!&+-'%>*(&'+!4*(=/%/2!(=%'84=!(=/!

&+(/%0&/6,!&,!,9+(=/(&)/2!&+!T++/G![;!

N+!'%2/%!('!&+.'%7'%*(/!(=&,!&+-'%>*(&'+!&+('!(=/!*+*59,&,3!N!.'+0/%(/2!(=/!

0*58/,!'-!/*.=!0*%&*15/!('!7/%./+(*4/,;!<=/!,(*+2*%2&)/2!0*%&*15/,!?<*15/!#3!T++/G!

[D!6/%/!.'>1&+/2!&+!*!>85(&!.%&(/%&*!*+*59,&,!8,&+4!(=/!7%'4%*>!NZJNHN;!N!*775&/2!(=/!

,*>/!7%'./,,!2/,.%&1/2!*1'0/!-'%!(=/!2/0/5'7>/+(!'-!(=/!,8&(*1&5&(9!>*7,;!!

<=/!%/,85(*+(!/b&2',l!>*7,!7%/,/+(/2!0*58/,!6&(=&+!*!.*(/4'%9!-%'>!B!('!U3!

1/&+4!B!(=/!5/,,!*77%'7%&*(/!-'%!(=/!*775&.*(&'+!'-!.'+,/%0*(&'+!,(%*(/4&/,!*+2!U!(=/!

>',(!,8&(*15/;!N!'0/%5*&2!(=/,/!/b&2',!('!(=/!.'++/.(&0&(9!>*7,!*+2!*+*59)/2!(=/!

/G(/+(!&+!6=&.=!(=/9!-&((/2!&+('!(=/!.'++/.(&0&(9!%'8(/,!*+2!='6!.'852!5'6!0*58/,!1/!

*!.'+,(%*&+(!6&(=&+!(=/,/!%'8(/,;!!

)/7*3%&'(&8,,%6#$D&21&%V/0"4"3/2,&"4&45%&%V/02&"#$%&!'$()*&!+,(,-$*&!.,/,0,1&2&



! [C!

<=/!-'.8,!'-!(=&,!*+*59,&,!6*,!('!4/(!*!4/+/%*5!0&/6!'-!='6!/b&2',!.*+!*.(!*,!

.'++/.('%,!6&(=&+!(=/!>*(%&G;!<=/%/-'%/3!N!2&2!+'(!8,/!*55!(=/!,8&(*1&5&(9!>*7,!18(!

b8,(!(''A!&+('!*..'8+(!(=/!/m8*5!6/&4=(/2!>*7;!N!.=',/!(=&,!,7/.&-&.!'+/!1/.*8,/!&(!

7%/,/+(,!(=/!5'6/,(!2&--/%/+./,!6&(=!(=/!'(=/%!>*7,;!!

$*9>/+(!-'%!/.',9,(/>!,/%0&./,!?$SHD!6*,!*5,'!&+.'%7'%*(/2!&+('!(=/!

*+*59,&,;!$SH!=*,!1//+!&+(%'28./2!&+!F/G&.'!*,!*+!&>7'%(*+(!&+./+(&0/!>/.=*+&,>!

-'%!-'%/,(!.'+,/%0*(&'+!?JSZZ3!"BU"D;!T%/*,!'-!=&4=!7%&'%&(93!*,,'.&*(/2!6&(=!6*(/%!

,877593!'0/%/G75'&(/2!*m8&-/%,!'%!=&4=!1&'2&0/%,&(9!.*+!*7759!('!%/./&0/!*!

.'>7/+,*('%9!7*9>/+(!-'%!*0'&2&+4!2/-'%/,(*(&'+;!!

L'+,/m8/+(593!(=/!/b&2',!6&(=&+!(=/!7%'4%*>!'-!$SH!,='6!*+!&+(/%/,(!'-!

.'+,/%0&+4!(=/&%!+*(8%*5!%/,'8%./,!*+2!.'852!1/!.'+,&2/%/2!*,!-*.&5&(*('%,!-'%!

/+=*+.&+4!.'++/.(&0&(9;!

<=/%/-'%/3!N!'0/%5*&2!(=/!/b&2',!%/./&0&+4!$SH!6&(=!(=/!/m8*5!6/&4=(/2!

,8&(*1&5&(9!>*7!('!/0*58*(/!='6!(=/!7%/,/+./!'-!(=&,!/b&2',!.*+!/+=*+./!.'++/.(&0&(9;!

<=/!.%&(/%&'+!'-!8,&+4!b8,(!'+/!>*7!'-!,8&(*1&5&(9!*775&/,!=/%/!&+!(=/!,*>/!6*9!*,!&+!

(=/!7%/0&'8,!,/.(&'+!?,8&(*1&5&(9!'-!/b&2',D;!

! !

!



! [Y!

!
J"-&X(&FV/02,&21&45%&Q/%33"&J"03%&I3/%+4"$C&Q"+&H*/,&N242,Y(&Q"6-$%0&%V/02,&0*3/+7&1/%$0P23Z&"3%&

5/75$/754%0(&Q2*3.%?&8++%O&[&

!
!
!
!
!
!
!
!
!



! [\!

N"$,'%.2+%$

N"#"$%&'()'%P$*)%+,)-.+)/0$1/*'2)03$

N+!4/+/%*53!&+!(=/!,(*(/!'-!H*+!K8&,!$'(',]3!(=/!=&4=/%!.'+./+(%*(&'+!'-!/+2/>&.!

,7/.&/,!'..8%,!(=%'84='8(!(=/!H&/%%*!F*2%/!I%&/+(*5;!

F*7!R!,='6,!(=/!'0/%*55!2&,(%&18(&'+!'-!/+2/>&.!,7/.&/,!-'%!F/G&.'!*+2!(=/!

H&/%%*!F*2%/!I%&/+(*53!*,!6/55!*,!(=/!2&,(%&18(&'+!'1(*&+/2!-'%!/*.=!(*G'+'>&.*5!

4%'87!'-!*+&>*5,;!W*58/,!'-!,7/.&/,!%&.=+/,,!,='6/2!&+!(=/!>*7!6/%/!,(*+2*%2&)/2!

('!*!,.*5/!-%'>!B!('!U3!1/&+4!B!(=/!*1,/+./!'-!,7/.&/,!*+2!U!(=/!=&4=/,(!0*58/!'-!

,7/.&/,!%&.=+/,,;!

@&%2,!*%/!(=/!4%'87!(=*(!.'+(%&18(/2!(=/!>',(!('!(=/!,7/.&/,!%&.=+/,,!'-!(=/!

*%/*!'-!(=/!H&/%%*!F*2%/!I%&/+(*53!-'55'6/2!19!*>7=&1&*+,!*+2!-&+*559!%/7(&5/,!*+2!

>*>>*5,;!!

J/7(&5/,!=*0/!*!5'6!7%/,/+./!&+!(=/!H&/%%*!F*2%/!I%&/+(*5;!<=/9!*%/!>'%/!

*18+2*+(!&+!(=/!,'8(=6/,(!7*%(!'-!(=/!,(*(/!'-!H*+!K8&,!$'(',]3!*+!*%/*!

.'%%/,7'+2&+4!('!(=/!1&'M4/'4%*7=&.*5!*%/*!fT5(&75*+'!$'(',&+'g!?$5*(/*8!'-!H*+!K8&,!

$'(',]h!LIPT@NI3!URRYDh!6=&.=!&,!*!%/4&'+!6&(=!.%*,,&.*85'8,!,.%815*+2!*,!(=/!

7%/0*&5&+4!(97/!'-!0/4/(*(&'+;!

!<=/!2&,(%&18(&'+!'-!>*>>*5,!,='6/2!=&4=!0*58/,!'-!7%/,/+./!'+59!&+!*!7*%(!

'-!(=/!>8+&.&7*5&(9!'-!q&5&(5*3!*(!(=/!,'8(=/%+!7*%(!'-!(=/!H&/%%*!F*2%/!I%&/+(*5;!T!

>/2&8>!('!5'6!7%/,/+./!6*,!&2/+(&-&/2!&+!(=/!/+(&%/!6/,(/%+!%/4&'+3!*+!*%/*!

.'%%/,7'+2&+4!*5,'!('!(=/!fT5(&75*+'!$'(',&+'g;!<=/!7%/2'>&+*+(!0/4/(*(&'+!&+!(=/!

*%/*!&,!2/,/%(!>&.%'7=95'8,!,.%815*+2;!

T>7=&1&*+!,='6/2!*!>'%/!'%!5/,,!8+&-'%>!2&,(%&18(&'+!'-!5'6!0*58/,!(=%'84=!

*55!(=/!,(*(/;!P/0/%(=/5/,,3!(=/%/!&,!*!4%/*(/%!7%/,/+./!'-!,7/.&/,!&+!(=/!,'8(=/%+!7*%(!

'-!(=/!.'%%&2'%3!.'%%/,7'+2&+4!('!(=/!fE8*,(/.*!$'(',&+*gh!6=/%/!(=/!7%/0*&5&+4!(97/!

'-!0/4/(*(&'+!*%/!5'6!*+2!>/2&8>!(%'7&.*5!>'&,(!-'%/,(,;!



! [R!

!
J"-&M(&&G/,43/#*4/2+&21&%+0%6/.&,-%./%,&/+&45%&,4"4%&2+&Q"+&H*/,&N242,Y(&E/.5+%,,&21&%+0%6/.&,-%./%,&/,&

,4"+0"30/\%0&/+&"&,."$%&1326&K&42&[C&#%/+7&K&45%&"#,%+.%&21&,-%./%,&"+0&[&45%&5/75%,4&3/.5+%,,&9"$*%(&

Q2*3.%,?&8++%O&[(&



! #B!

!

e&+*5593!1&%2,!*%/!*18+2*+(!(=%'84='8(!(=/!H&/%%*!F*2%/!I%&/+(*5!6&(=!

*+'(=/%!*%/*!'-!*18+2*+./!&+!(=/!+'%(=6/,(/%+!7*%(!'-!(=/!,(*(/!?$5*(/*8!'-!H*+!K8&,!

$'(',]D;!<=&,!*%/*!,='6,!*,!7%/0*&5&+4!(97/,!'-!0/4/(*(&'+3!2/,/%(!>&.%'7=95'8,!*+2!

2/,/%(!>&.%'7=95'8,!,.%815*+2;!

!

!"#$%&'"()*+#,-.,/0'-0'#1,"'#*",.-0,2-+"*03$#'-+,

N+!(=/!*%/*!'-!(=/!H&/%%*!F*2%/!I%&/+(*53!(=/!.58,(/%&+4!'-!=&4=!0*58/,!'-!

/+2/>&,>!4*0/!*,!*!%/,85(!-'8%!5*%4/!*%/*,!'-!%&.=+/,,!'-!/+2/>&.!,7/.&/,!?F*7!UBD;!

e%'>!+'6!'+3!N!6&55!%/-/%!('!(=/>!*,!$HL!f7%&'%&(9!*%/*,!-'%!.'+,/%0*(&'+g;!<=%//!'-!

(=/,/!*%/*,!*%/!5'.*(/2!'+!(=/!>&2!)'+/!'-!(=/!H&/%%*!F*2%/!I%&/+(*5h!6=&.=!'0/%5*7!

>*&+59!6&(=!-'8%!(97/,!'-!0/4/(*(&'+3!5'6!*+2!>/2&8>!(%'7&.*5!>'&,(3!'*A!*+2!7&+/!

-'%/,(,;!!!

$HL!U!&,!5'.*(/2!&+!(=/!+'%(=/%+!7*%(!'-!(=/!H&/%%*!F*2%/!I%&/+(*5;!F',(!'-!(=/!

*%/*!7/%(*&+,!('!(=/!>8+&.&7*5&(9!S5!P*%*+b'3!6=/%/!(=/!7%/0*&5&+4!(97/,!'-!

0/4/(*(&'+!*%/!'*A3!5'6!*+2!>/2&8>!-'%/,(,;!<=&,!,&(/!&,!5'.*(/2!1/(6//+!(=/!

7%'(/.(/2!*%/*!;0!))$#+!%#&."!#-#;0!))$#+!#&57!+0*!*+2!(=/!N@T!;$5#H0,*%I.#+!#%*.#

?*5"!.;!

$HL!"!.'0/%,!7*%(!'-!(=%//!>8+&.&7*5&(&/,3!<*>*,'7'3!L&82*2!W*55/,!*+2!

Tm8&,>p+;!<=/!>*&+!(97/!'-!0/4/(*(&'+!&,!5'6!(%'7&.*5!>'&,(!-'%/,(!6&(=!,'>/!*%/*,!

'-!4%*,,5*+2!*+2!*4%&.85(8%*5!5*+2;!c&(=&+!(=&,!,&(/!(=/%/!&,!5'.*(/2!(=/!J*>,*%!

60J5!8$#+!#E$7$.*1*;!

$HL![!.'%%/,7'+2,!('!(=/!>8+&.&7*5&(&/,!'-!q&5&(5*!*+2!Tm8&,>p+h!(=/!>*&+!

(97/,!'-!0/4/(*(&'+!*%/!>/2&8>!(%'7&.*5!>'&,(3!'*A!*+2!7&+/!-'%/,(,;!N(!.'+(*&+,!(=/!

+*(8%*5!>'+8>/+(,!;K"$5*#+!#%$.#<*%*5+)05$.!*+2!L*-$#+!#%$.#L'$('$.!*+2!(=/!

+*(8%*5!,*.%/2!,&(/!6'!/$.#+!%#M0!5"*#-#%$#N!)"0%0+$+!?F*7!CD;##

$HL!#!&,!5'.*(/2!'+!>',(!/*,(/%+!7*%(!'-!(=/!.'%%&2'%3!&+!(=/!>8+&.&7*5&(9!'-!

L&82*2!W*55/,;!T!>*b'%!7*%(!'-!(=/!,&(/!.'%%/,7'+2,!('!(=/!7%'(/.(/2!*%/*!fH&/%%*!

T1%*!2/!<*+.=&7*g!6=/%/!5'6!(%'7&.*5!>'&,(!-'%/,(,!*%/!7%/2'>&+*+(;!



! #U!

e&+*5593!*,!,='6+!&+!F*7!UB3!(=/!6/,(/%+!1%*+.=!'-!(=/!.'%%&2'%3!6=/%/!(=/!

7%'(/.(/2!*%/*!;0!))$#+!#O%/$)!C#&,!5'.*(/23!7%/,/+(/2!>/2&8>!0*58/,!'-!/+2/>&,>;!

<=/,/!0*58/,!6/%/!+'(!=&4=!/+'84=!('!.'>7',/!*!.58,(/%!'-!%&.=+/,,!'-!/+2/>&.!

,7/.&/,;!E/+./3!(=/%/!&,!*!4*7!&+!(=&,!*%/*!&+!%/5*(&'+!('!(=/!/,(*15&,=/2!7%&'%&(9!,&(/,!

-'%!.'+,/%0*(&'+;!E/%/&+3!(=/!>*&+!(97/,!'-!0/4/(*(&'+!*%/!'*A3!7&+/!*+2!'*AM7&+/!

-'%/,(,;!T,!*!.'+,/m8/+./3!'*AM7&+/!-'%/,(,!*%/!+'(!&+.582/2!&+('!*+9!'-!(=/!'1(*&+/2!

$HL,;!

!
&

J"-&[K(&N3/23/4D&,/4%,&123&.2+,%39"4/2+&ANQ=B&P/45/+&45%&Q/%33"&J"03%&I3/%+4"$C&Q"+&H*/,&N242,Y(&N2$D72+,&

P%3%&0%1/+%0&#D&45%&.$*,4%3/+7&21&5/75&9"$*%,&21&,-%./%,&3/.5+%,,&/+&,26%&"3%",(&J20%$/+7&0/,43/#*4/2+&21&

"6-5/#/"+C&3%-4/$%,C&#/30,&"+0&6"66"$,&P%3%&.2+,/0%3%0&123&45%/3&0%1/+/4/2+&21&45%&"3%",(&Q2*3.%,?&

8++%O&[&

!

N+!*22&(&'+3!*!.'>7*%&,'+!6*,!>*2/!1/(6//+!(=/,/!'1(*&+/2!*%/*,!*+2!'(=/%!

(=%//!7%/0&'8,59!2/-&+/2!,&(/,!-'%!.'+,/%0*(&'+!19!'(=/%!*8(='%,;!<6'!'-!(=/!,&(/,!

6/%/!2/-&+/2!19!(=/!LIPT@NI!*+2!+*>/2!*,!f7%&'%&(9!(/%%/,(%&*5!%/4&'+,!-'%!(=/!

.'+,/%0*(&'+!'-!1&'2&0/%,&(9g!?LIPT@NI!!"#$%;3!"BBYD!*+2!f7%&'%&(9!(/%%/,(%&*5!



! #"!

%/4&'+,g!?LIPT@NI3!"BB#D;!<=/!'(=/%!,&(/,!8,/2!-'%!(=/!.'>7*%&,'+!6/%/!2/-&+/2!&+!

*!6'%A,='7!'%4*+&)/2!19!(=/!aNd!-'%!(=/!75*++&+4!'-!(=/!LSHFI;!!

F*7!UU!,='6,!(=/!'0/%5*9!'-!(=/,/!-'8%!&>7'%(*+(!,&(/,!-'%!(=/!.'+,/%0*(&'+!

'-!1&'2&0/%,&(9;!

<=/!'0/%5*9!'-!(=/!$HL!6&(=!(=/!*%/*,!'1(*&+/2!19!(=/!aNd!%/,85(/2!&+!*!

.'&+.&2/+./!'-!UU[#;\UQ!A>"!?#"i!'-!(=/!('(*5!*%/*!'-!(=/!$HLD;!<=/!.'>7*%&,'+!

6&(=!(=/!7%&'%&(9!(/%%/,(%&*5!,&(/,!2/(/%>&+/2!19!?LIPT@NI3!"BB#h!LIPT@NI!!"#$%;3!

"BBYh!aNd3!"BU[D!,='6/2!*+!'0/%5*77&+4!'-!UBBY;#""!A>"!?[Yi!'-!$HL!*%/*D;!

e&+*5593!(=/%/!&,!*!.'&+.&2/+./!'-!RU#;UU!A>"!?[#i!'-!(=/!('(*5!*%/*D!6&(=!(=/!

(/%%/,(%&*5!7%&'%&(9!%/4&'+,!?LIPT@NI3!"BB#D;!

!

!
J"-&[[(&I9%3$"D&21&-3/23/4D&"3%",&123&.2+,%39"4/2+&/+&45%&Q/%33"&J"03%&I3/%+4"$&AQ"+&H*/,&N242,YB&

2#4"/+%0&#D&0/11%3%+4&"*4523,&"+0&.2+43",4%0&P/45&45%&2+%,&2#4"/+%0&/+&45/,&,4*0D&ANQ=B(&Q2*3.%,?&8++%O&

[(&



! #[!

N"9"$%.)+A-)2)+B$1A&%$

H7*(&*5!2&--/%/+./,!1/(6//+!>*7,!6/%/!'1(*&+/2!(=%'84=!(=/!.*5.85*(&'+!'-!

2&--/%/+(!./55,;!<=/%/-'%/3!<*15/!C!,='6,!(=/!7/%./+(*4/!'-!2&--/%/+(!./55,!1/(6//+!

(=/!.'>7*%/2!>*7,;!F*7,!4/+/%*(/2!6&(=!(=/!*,,&4+*(&'+!'-!/m8*5!6/&4=(,!

7%/,/+(/2!5/,,!(=*+!(=/!QBi!'-!2&--/%/+./,!6&(=!(=/!'(=/%,h!18(!(=/!7=9,&.*53!

/.'+'>&.3!*+2!,'.&*5!>*7,l!2&--/%/+./,!6/%/!,5&4=(59!=&4=/%!(=*+!(=/!QBi;!Z8/!('!

(=/,/!2&--/%/+./,3!N!6'%A/2!6&(=!*55!(=/!>*7,!,/7*%*(/59;!!

!

!
!"#$%&](&N%3.%+4"7%&21&0/11%3%+4&.%$$,&#%4P%%+&,*/4"#/$/4D&6"-,(&

!!

Sm8*5!

6/&4=(!

$=9,&.*5!

6/&4=(!

S.'+'>&.!

6/&4=(!

H'.&*5!

6/&4=(!

Sm8*5!6/&4=(! X! !! !! !!

$=9,&.*5!6/&4=(! [[;[Bi! X! !! !!

S.'+'>&.!6/&4=(! #U;YBi! QQ;YBi! X! !!

H'.&*5!6/&4=(! [";\Bi! QQ;\Bi! Q#;CBi! X!

!

Z/,7&(/!(=/!2&,,&>&5*%&(&/,3!*55!(=/!>*7,!,=*%/!'+/!*%/*!'-!=&4=!0*58/,!'-!

,8&(*1&5&(9!&+!(=/!>&225/!7'%(&'+!'-!(=/!HFI!%8++&+4!'+!*!+'%(=M,'8(=!2&%/.(&'+3!6&(=!

*+!*44%/4*(&'+!'-!=&4=!0*58/,!'+!(=/!>',(!,'8(=/%+!*%/*!?7*%(!'-!(=/!fE8*,(/.*!

7'(',&+*gD;!<=/9!*5,'!,=*%/!*+!*%/*!'-!5'6!0*58/,!&+!(=/!,'8(=/%+!7*%(!1/(6//+!(=/!

>*&+!1'29!'-!(=/!.'%%&2'%!*+2!(=/!6/,(/%+!1%*+.=!(=*(!,/7*%*(/,!-%'>!&(;!



! ##!

!

!

!

<=/!1&'7=9,&.*5!6/&4=(/2!>*7!7%/,/+(,!(=/!=&4=/,(!0*58/,!'!'-!,8&(*1&5&(9!&+!

(=/!>',(!,'8(=/%+!7*%(!'-!(=/!.'%%&2'%!*+2!*5'+4!%&0/%,!?F*7!U"D;!N+!-*.(3!&(!&,!.5/*%59!

+'(&./*15/!(=/!+/(6'%A!'-!%&0/%,!(=*(!.'852!,/%0/!*,!.'++/.(&'+,!*5'+4!*55!(=/!H&/%%*!

F*2%/!I%&/+(*5;!<=/!5'6/,(!0*58/,!'-!,8&(*1&5&(9!*%/!,/7*%*(&+4!(=/!6/,(/%+!1%*+.=!'-!

(=/!.'%%&2'%h!(=/,/!5'6!0*58/,!%/-5/.(!(=/!*4%&.85(8%/!*,!(=/!(97/!'-!5*+2!8,/!

2'>&+*(&+4!(=/!*%/*;!

J"-&['(&Q*/4"#/$/4D&6"-&P/45&73%"4%3&P%/754&",,/7+%0&42&45%&#/2-5D,/."$&.26-2+%+4&



! #Q!

!

<=/!/.'+'>&.!6/&4=(/2!>*7!,='6,!(=/!4%/*(/,(!=&4=!0*58/,!'-!,8&(*1&5&(9!*+2!

(=/!5*%4/,(!*%/*,!'-!>*(%&G!6&(=!=&4=!,8&(*1&5&(9!?F*7!U[D;!T..'%2&+4!('!(=&,!>*73!(=/!

/+(&%/!/*,(/%+!7*%(!'-!(=/!.'%%&2'%!=*,!*!>*(%&G!(=*(!.'852!*55'6!.'++/.(&0&(9;!N(!

7%/,/+(,!*5,'!*!5*%4/!1*%%&/%!-'%!.'++/.(&0&(9!*5'+4!(=/!>8+&.&7*5&(&/,!'-!K*48+&55*,3!

J*9p+!*+2!H*+(*!L*(*%&+*!?F*7![D;!

J"-&[S(&Q*/4"#/$/4D&6"-&P/45&73%"4%3&P%/754&",,/7+%0&42&45%&%.2+26/.&.26-2+%+4&



! #C!

!

I+!(=/!.'+(%*%93!(=/!,'.&*5!6/&4=(/2!>*7!,='6,!>'%/!0*58/,!'-!+'+M,8&(*15/!

*%/*,!'+!*5>',(!*55!(=/!/*,(/%+!7*%(!'-!(=/!.'%%&2'%!?F*7!U#D;!<=/!=&4=!0*58/,!*%/!

7%/,/+(!'+!(=/!,'8(=/%+!7*%(!*(!(=/!>8+&.&7*5&(9!'-!q&5&(5*h!>/2&8>M=&4=!0*58/,!*%/!

7%/,/+(!'+!(=/!>8+&.&7*5&(9!'-!Tm8&,>p+!*+2!(=/!%/,(!'-!(=/!.'%%&2'%!,='6,!-'%>!

>/2&8>!('!5'6!0*58/,!'-!,8&(*1&5&(9;!

F*7!UQ!,='6,!(=/!%/,85(!'-!*,,&4+&+4!/m8*5!6/&4=(,!('!/*.=!'-!(=/!(=%//!

.'>7'+/+(,;!N(!-'55'6,!*!,&>&5*%!7*((/%+!-%'>!(=/!1&'7=9,&.*5!*+2!/.'+'>&.!

6/&4=(/2!>*7,;!E'6/0/%3!&(!=*,!=&4=/%!0*58/,!'-!,8&(*1&5&(9!(=*+!(=/!1&'7=9,&.*5!*+2!

5'6/%!0*58/,!(=*+!(=/!/.'+'>&.;!<=/!1/,(!,8&(*1&5&(9!&,!5'.*(/2!'+!(=/!,'8(=/%+!7*%(3!

'+!q&5&(5*!*+2!(=/!5'6/,(!0*58/,!'+!(=/!>8+&.&7*5&(&/,!'-!K*48+&55*,!*+2!/5!J*9p+;!<=/!

+/(6'%A!'-!%&0/%,!*,!.'++/.('%,!&,!6/55!2/5&>&(*(/2!&+!(=&,!>*73!*,!&+!(=/!1&'7=9,&.*5!

>*7!?F*7,!U"!*+2!UQD;!

J"-&[U(&Q*/4"#/$/4D&6"-&P/45&73%"4%3&P%/754&",,/7+%0&42&45%&,2./"$&.26-2+%+4&



! #Y!

!

!

!

!

!

!

N"!"$(/00'(+)M)+B$1A&%$

4*+*0$&,-3*03'*5,-.,2-++*2#'3'#1,'+,#(*,678,,

<'!-&+2!(=/!1/,(!%'8(/,!'-!.'++/.(&'+!1/(6//+!7%'(/.(/2!*%/*,!*+2!$HL3!'+/!

-&%,(!*77%'*.=!6*,!(=/!'0/%5*9&+4!'-!$HL!*+2!7%'(/.(/2!*%/*,!6&(=!/*.=!'+/!'-!(=/!

-'8%!,8&(*1&5&(9!>*7,!?F*7,!UCMURD;!<=/!%/,85(!%/-5/.(/2!(6'!/0&2/+(!-*.(,!(=*(!,='63!

&+!*!1%'*2!0&/63!(=/!.'++/.(&0&(9!,&(8*(&'+!6&(=&+!(=/!HFI!1/(6//+!(=/!*%/*,!'-!

&+(/%/,(!-'%!.'+,/%0*(&'+;!!

J"-&[L(&Q*/4"#/$/4D&6"-&P/45&%^*"$&P%/754&",,/7+%0&42&%".5&21&45%&.26-2+%+4,(&&



! #\!

e&%,(3!(=/!$HL!.'&+.&2/!6&(=!*%/*,!6&(=!=&4=!0*58/,!'-!,8&(*1&5&(93!*,!6/55!*,!

>',(!'-!(=/!7%'(/.(/2!*%/*,h!(=/%/!*%/!,'>/!/G./7(&'+,!*,3!(=/!N@T!;$5#H0,*%I.#+!#%*.#

?*5"!.3!(=/!+*(&'+*5!7*%A!&%#A*"*.]3!(=/!60J5!8$#+!#E$7$.*1*!*+2!(=/!,(*(/!7*%A!

?!+0$#2'5$!?F*7!YD!6=&.=!*%/!+'(!5'.*(/2!'+!5'6!0*58/,!18(!&+!>/2&8>!0*58/,;!<=&,!

-*.(!*775&/,!('!*55!(=/!>*7,!6&(=!(=/!/G./7(&'+!'-!(=/!,'.&*5!6/&4=(/2!>*73!6=&.=!

'+59!7%/,/+(!=&4=!0*58/,!-'%!(=/!7%&'%&(9!,&(/!+8>1/%![3!5'.*(/2!&+!(=/!,'8(=/%+!7*%(!

'-!(=/!fE8*,(/.*!7'(',&+*g;!

!

<=/!,/.'+2!-*.(!&,!(=*(!(=/%/!&,!*!.5/*%!7*((/%+!'-!.'++/.(&'+!*+2!+'+M

.'++/.(&'+!1/(6//+!./%(*&+!*%/*,3!6=&.=!6&55!1/!2/,.%&1/2!&+2&0&28*559!-'%!/*.=!'-!

(=/!>*7,;!!

<=/!.'++/.(&0&(9!1/(6//+!$HL!U3!"!*+2![!&,!=&4=!28/!('!=&4=!0*58/,!'-!

,8&(*1&5&(9!1/(6//+!(=/>;!N+!*22&(&'+3!(=/!;0!))$#B3)$#+!#E$5,(01$!=*,!*%/*,!'-!

.'++/.(&'+!6&(=!=&4=!0*58/,!6&(=!(=/!$HL!";!T4*&+3!(=&,!-*.(!2'/,!+'(!*7759!('!(=/!

,'.&*5!>*73!6=/%/!(=/%/!&,!*!2&,.'++/.(&'+!1/(6//+!(=/,/!(6'!*%/*,3!5/*0&+4!(=/!

;0!))$#B3)$#+!#E$5,(01$!&,'5*(/2!-%'>!(=/!'(=/%!*%/*,!?(=&,!.*+!*5,'!1/!,//+!&+!(=/!

7=9,&.*5!6/&4=(/2!>*7!18(!&+!*!5/,,!/G(/+(D;!!

e&+*5593!-'%!*55!(=/!>*7,3!(=/!7%'(/.(/2!*%/*,!;0!))$#+!#O%/$)!CP#&%#A*"*.Q#*+2!

(=/!?!+0$#2'5$#*%/!&,'5*(/2!-%'>!(=/!'(=/%!,&(/,;!T5(='84=3!;0!))$#+!#O%/$)!C#*+2!&%#

A*"*.Q!*%/!.'++/.(/2!('!/*.=!'(=/%!6&(=!>/2&8>M=&4=!0*58/,!'-!,8&(*1&5&(9;!<=/!N@T!

;$5#H0,*%I.#+!#%*.#?*5"!.!&,!*5,'!,'>/='6!2&,.'++/.(/2!18(!&+!*!5/,,!/G(/+(!(=*+!(=/!

;0!))$#+!#O%/$)!C!?F*7,!UCMURD;!



! #R!

<=/!1&'7=9,&.*5!6/&4=(/2!>*7!?F*7!UCD!.'++/.(,!(=/!$HL,!U3!"3!*+2![!6&(=!

>/2&8>M=&4=!0*58/,;!e8%(=/%>'%/3!(=/!%&0/%,!<$%%05$.#*+2#;$5"$#?$)Q$!.'++/.(!$HL,!

U!*+2!";!$HL!#!&,!+'(!.'++/.(/2!('!(=/!'(=/%!,&(/,!28/!('!(=/!7%/,/+./!'-!8%1*+!*%/*,!

&+!1/(6//+;!

<=/!7%'(/.(/2!*%/*!;0!))$#+!#O%/$)!CP#&%#A*"*.Q#*+2#2$#?!+0$#2'5$!*%/!&,'5*(/2!

-%'>!(=/!'(=/%!7%'(/.(/2!*%/*,!*+2!(=/!$HL,!19!*!>*(%&G!'-!5'6!0*58/,!'-!,8&(*1&5&(9;!

P/0/%(=/5/,,3!(=/!%&0/%!>0*/!)+!!=&4=5&4=(,!'0/%!(=/!5'6!,8&(*1&5&(9!>*(%&G!*+2!.'852!

*.(!*,!*!.'++/.('%;!

J"-&[](&_/2-5D,/."$&P%/754%0&6"-&P/45&29%3$"D&21&NQ=,&"+0&-324%.4%0&"3%",(&



! QB!

!

<=/!/.'+'>&.!6/&4=(/2!>*7!?F*7!UYD!,='6,!*!=&4=!,8&(*1&5&(9!>*(%&G!(=*(!

.'852!*55'6!(=/!.'++/.(&0&(9!1/(6//+!(=/!-'8%!$HL,;!E'6/0/%3!=/%/&+!(=/!N@T!;$5#

H0,*%I.#&,!+'(!6/55!.'++/.(/2!6&(=!(=/!$HL,!18(!(=/!%&0/%!&%#;$%"*!.'852!*.(!*,!*!

.'++/.('%;!<=&,!>*7!,='6,!*!.'>75/(/!2&,%87(&'+!'-!(=/!.'++/.(&'+!'-!(=/!7%'(/.(/2!

*%/*,!5'.*(/2!*(!(=/!6/,(/%+!1%*+.=!'-!(=/!.'%%&2'%!6&(=!(=/!$HL,!*+2!'(=/%!

7%'(/.(/2!*%/*,!&+!(=/!>&2!)'+/!'-!(=/!H&/%%*!F*2%/!I%&/+(*5;!!

J"-&[`(&F.2+26/.&P%/754%0&6"-&P/45&29%3$"D&21&NQ=,&"+0&-324%.4%0&"3%",(&



! QU!

!

!

<=/!,'.&*5!6/&4=(/2!>*7!?F*7!U\D!,='6,!*!>*(%&G!(=*(!2'/,!+'(!*55'6!

.'++/.(&'+!1/(6//+!(=/!*%/*,!'-!&+(/%/,(!-'%!.'+,/%0*(&'+;!<=/!'+59!.'++/.(&'+!

7',,&15/!&,!1/(6//+!$HL,!"!*+2![;!<=/!5'6!0*58/,!'-!(=&,!>*7!5/*0/!(=/!7%'(/.(/2!

*%/*,!*+2!(=/!$HL,!&,'5*(/2!6&(=&+!(=/!>*(%&G;!!

e&+*5593!(=/!/m8*5!6/&4=(/2!>*7!?F*7!URD!-'55'6,!*!,&>&5*%!7*((/%+!'-!

.'++/.(&0&(9!'-!(=*(!'1(*&+/2!6&(=!(=/!1&'7=9,&.*5!>*7;!T5(='84=3!(=&,!'+/!*55'6,!*!

4%/*(/%!.'++/.(&'+!1/(6//+!(=/!$HL!#!6&(=!(=/!'(=/%!$HL,;!T+'(=/%!2&--/%/+./!6&(=!

(=/!>/+(&'+/2!>*7!&,!(=*(!(=/!6/,(/%+!1%*+.=!'-!(=/!.'%%&2'%!&,!>'%/!&,'5*(/2h!(=/!

%&0/%!>0*/!)+!P!(=*(!.'852!*.(!*,!.'++/.('%!-'%!(=/!7%'(/.(/2!*%/*,!5'.*(/2!6&(=&+!(=&,!

1%*+.=3!=*,!5'6/%!0*58/,!'-!,8&(*1&5&(9;!!

J"-&[X(&Q2./"$&P%/754%0&6"-&P/45&29%3$"D&21&NQ=,&"+0&-324%.4%0&"3%",(&



! Q"!

N+!4/+/%*53!F*7,!UC3!UY!*+2!UR!,='6!*!-%&+4/!'-!.'++/.(&'+!'-!(=/!5'6!*+2!

>/2&8>!(%'7&.*5!>'&,(!-'%/,(,h!6=&5,(3!-'%/,(,!'-!'*A3!7&+/!*+2!7&+/M'*A!*%/!5/,,!

.'++/.(/2!'%!+'(!.'++/.(/2!1/(6//+!/*.=!'(=/%;!

!

N"N" (/00'(+)M)+B$,/.+'%$

L'++/.(&0&(9!7*(=,!6/%/!(%*./2!('!.'++/.(!7%'(/.(/2!*%/*,!*+2!$HL,;!

<=/%/-'%/3!P'%(=MH'8(=!*+2!S*,(Mc/,(!7*(=,!6/%/!(%*./2!6&(=&+!(=/!.'%%&2'%;!!!

F*7!"B!,='6,!*!.'++/.(&'+!1/(6//+!(=/!;0!))$#+!#&57!+0*#-#+!%#&."!!*+2!(=/!

;K"$5*#+!#%$.#<*%*5+)05$.;!<=/!7*(=!6*,!+'(!(%*./2!('!2$#L*-$#+!#%$.#L'$('$.!?,'8(=!

-%'>!(=/!;K"$5*#+!#%$.#<*%*5+)05$.h!>*7!YD!1/.*8,/!'-!&(,!.5',/+/,,!('!(=/!;K"$5*#+!#

%$.#<*%*5+)05$.!*+2!(=/!=&4=!0*58/,!'-!.'++/.(&'+!1/(6//+!(=/,/!(6'!*%/*,;!!

<=/!(%*./2!7*(=!P'%(=MH'8(=!.%',,/,!(=/!>8+&.&7*5&(&/,!'-!S5!P*%*+b'3!L&82*2!

W*55/,!*+2!Tm8&,>p+;!<=/!7*(=!&,!5'.*(/2!>',(59!'+!5'6!(%'7&.*5!>'&,(!-'%/,(!*+2!&+!

J"-&[M(&F^*"$&P%/754%0&6"-&P/45&29%3$"D&21&NQ=,&"+0&-324%.4%0&"3%",(&



! Q[!

*!>&+'%!/G(/+(!'+!>/2&8>!(%'7&.*5!>'&,(!-'%/,(;!H'>/!'-!(=/!.'+,(%*&+(,!'-!(=&,!%'8(/!

*%/!(=*(!&(!=*,!('!4'!*.%',,!4%*,,5*+2!*+2!*4%&.85(8%/!*%/*,h!&+!*22&(&'+3!&(!=*,!('!4'!

(=%'84=!(=%//!%'*2,!?'+/!>*&+!7*0/2!%'*2!*+2!(6'!,/.'+2*%93!+'+M7*0/2!%'*2,D;!

!

!
J"-&'K(&>2345:Q2*45&.2++%.4/2+&-"45&#%4P%%+&-324%.4%0&"3%",(&

!
!F*7!"U!,='6,!(=/!7*(=!S*,(Mc/,(!1/(6//+!;0!))$#+!#O%/$)!C#*+2!(=/!;K"$5*#

+!#%$.#<*%*5+)05$.#*+2!L*-$#+!#%$.#L'$('$.;!!

<=/!%'8(/!.%',,/,!(=/!7%'(/.(/2!*%/*!&%#A*"*.Q!*+2!(=/+!(=/!7*(=!-'55'6,!(=/!

.'8%,/!'-!(=/!%&0/%!>0*/!)+!;!<=/!>'0/>/+(!.',(!&+!(=/!>8+&.&7*5&(&/,!'-!K*48+&55*,!

*+2!J*9p+!&,!0/%9!=&4=!28/!('!/G(/+2/2!*%/*,!'-!*4%&.85(8%/;!E/%/&+3!(=/!1/,(!

7',,&1&5&(9!'-!.'++/.(&'+!&,!*-'%/!>/+(&'+/2!%&0/%;!

!



! Q#!

<=/!1/,(!%'8(/!'-!.'++/.(&'+!1/(6//+!(=/!7%'(/.(/2!*%/*!B3)$#+!#E$5,(01$!

*+2!(=/!,'8(=/%+!7*%(!'-!(=/!.'%%&2'%!&,!,='6+!&+!F*7!"";!<=&,!7*(=!.'++/.(,!*5,'!

(=/!$HL![!*+2!#;!!

<=/!.',(!2&,(*+./!*+*59,&,!4*0/!*!5*%4/!*%/*!'-!5'6!.',(!2&,(*+./!0*58/,;!

P/0/%(=/5/,,3!(=/!(%*./2!7*(=3!5'.*(/2!&+!(=/!>8+&.&7*5&(&/,!'-!L&82*2!W*55/,!*+2!

Tm8&,>p+3!=*,!('!4'!*.%',,!*%/*,!'-!*4%&.85(8%/!*+2!4%*,,5*+2!*+2!,/0/%*5!%'*2,!

?(=%//!>*&+!7*0/2!*+2!(6'!,/.'+2*%9!+'+M7*0/2D;!!

e8%(=/%>'%/3!(=/!8%1*+!*%/*!'-!L&82*2!W*55/,3!*,!6/55!*,!(=/!*4%&.85(8%*5!5*+2!

,8%%'8+2&+4!&(3!2&,%87(,!(=/!,='%(/,(!7*(=!7',,&15/;!!

!

!

J"-&'[(&a%,4:F",4&.2++%.4/2+&#%4P%%+&45%&-324%.4%0&"3%",&21&Q/%33"&0%&b$9"3%\&"+0&Qc4"+2&0%&$",&
d2$2+03/+",&"+0&e2D"&0%&$",&e*"5*",(&



! QQ!

! e&+*5593!(=/!.'++/.(&'+!1/(6//+!(=/!$LH,!U!('![!%8+,!7*%*55/5!('!(=/!P'%(=M

H'8(=!7*(=!*+2!&,!*5,'!5'.*(/2!'+!5'6!(%'7&.*5!>'&,(!-'%/,(!?F*7!"[D;!N(!.*+!1/!*+!

*5(/%+*(&0/!%'8(/!-'%!(=/!P'%(=MH'8(=!7*(=!1/.*8,/!&(!.*+!*5,'!.'++/.(!(=/!7%'(/.(/2!

*%/*,!'-!;0!))$#+!#&57!+0*#-#+!%#&."!#6&(=!(=/!;K"$5*#+!#%$.#<*%*5+)05$.R!!

<=/!7*(=!.%',,/,!(=/!>8+&.&7*5&(&/,!'-!S5!P*%*+b'3!L&82*2!W*55/,!*+2!

Tm8&,>p+;!@/,&2/,3!&(!=*,!('!.%',,!(=%'84=!(6'!>*&+!7*0/2!%'*2,!*+2!'+/!,/.'+2*%9!

+'+M7*0/2!%'*2;!!

J"-&''(&=2++%.4/9/4D&-"45&#%4P%%+&45%&-324%.4%0&"3%"&34$**,!-$!56*,!7,(894/,&"+0&3:),(&!-$!;,2!
+&;&(-*4(,2&



! QC!

!
J"-&'S(&=2++%.4/9/4D&-"45&#%4P%%+&45%&NQ=,&[C&'&"+0&S(&

$

N"V"$'O)*/%$'MA2.A+)/0$

N+!*!,.*5/!-%'>!B!('!U3!(=/!0*58/,!'-!7'(/+(&*5&(9!?7'(/+(&*5&(9!%/-/%%/2!*,!(=/!

/G(/+(!&+!6=&.=!*+!/b&2'!.'852!1/!7*%(!'-!.'+,/%0*(&'+!,(%*(/4&/,D!-'%!(=/!/b&2',!

0*%&/2!-%'>!B;#!('!B!?F*7!"#D;!<=/!/b&2',!2$#<$/0$!*+2!<'."$/*#<$)7!5+0$#7%/,/+(/2!

(=/!=&4=/,(!0*58/,3!6=/%/*,3!H6<#A$1$8$-*.P#E$71!7*,(!3!&%#S$3$%Q#*+2!E$71$%$"Q5!

7%/,/+(/2!(=/!5'6/,(!0*58/,!'-!7'(/+(&*5&(9;!I8(!'-!+&+/!/b&2',!(*A/+!&+('!*..'8+(!&+!

(=/!*+*59,&,3!,&G!*%/!.'>75/(/59!'%!7*%(&*559!5'.*(/2!&+!$HL,;!N+!*22&(&'+3!(=/!/b&2',!

H6<#A$1$8$-*.!*+2!;$5#H0,*%I.#+!#%*.#?*5"!.#*%/!5'.*(/2!7*%(&*559!6&(=&+!(=/!N@T!

;$5#H0,*%I.!?F*7,!\!*+2!"#D;!

<=/!0*58/,!'-!7'(/+(&*5&(9!'-!(=/!/b&2',!2'!+'(!.'>75/(/59!>*(.=!6&(=!(=/!

,8&(*1&5&(9!>*7,h!(=/%/!&,!./%(*&+!.'+(%*2&.(&'+;!e'%!&+,(*+./3!(=/!/b&2'!A050('$5!(=*(!

=*,!>/2&8>!7'(/+(&*5&(9!0*58/,!&,!5'.*(/2!&+!*!5'6!,8&(*1&5&(9!*%/*h!6=&5,(3!(=/!/b&2',!



! QY!

E$71!7*,(!3!*+2!&%#S$3$%Q3!6&(=!5'6!7'(/+(&*5&(9!0*58/,3!*%/!5'.*(/2!&+!=&4=!

,8&(*1&5&(9!*%/*,;!

2$#<$/0$#*+2!;$5"$#?$)Q$#E$71$%$"Q53!6=&.=!*%/!5'.*(/2!('4/(=/%!&+!*!

>/2&8>!,8&(*1&5&(9!*%/*3!=*0/!'77',&(/!0*58/,;!<=/!-&%,(!'+/!7%/,/+(!*!=&4=!

7'(/+(&*5&(9!-'%!.'+,/%0*(&'+3!6=/%/*,3!(=/!,/.'+2!'+/!=*,!5'6!0*58/,;!

T4*#+!#B8'$#*+2!<'."$/*#<$)7!5+0$!>*(.=!6&(=!(=/!0*58/,!'1(*&+/2!&+!(=/!

,8&(*1&5&(9!>*7,;!@'(=!=*0/!=&4=!7'(/+(&*5&(9!*+2!*%/!5'.*(/2!&+!=&4=!0*58/,!'-!

,8&(*1&5&(9;!

H6<#A$1$8$-*.!'..87&/,!*!5*%4/!/G(/+,&'+!'-!(=/!+'%(=/%+!7*%(!'-!(=/!

.'%%&2'%!*+2!&,!,&(8*(/2!'+!>/2&8>!0*58/,!'-!,8&(*1&5&(9h!+/0/%(=/5/,,3!&(!=*,!5'6!

0*58/,!'-!7'(/+(&*5&(9;!<=/,/!5'6!0*58/,!*%/!28/3!>*&+593!('!(=/!2'>&+*(&'+!'-!

5&0/,('.A!7%*.(&./,!*,!(=/!/.'+'>&.!,'8%./!'-!&+.'>/!'-!(=/!7/'75/!&+=*1&(&+4!(=/!

/b&2'!?T++/G![D;!
&

!
J"-&'U(&N24%+4/"$/4D&21&%V/02,&123&-"34/./-"4/+7&/+&.2+,%39"4/2+&,43"4%7/%,(&Q2*3.%,?&8++%O&[&



! Q\!

!
e&+*5593!;$5#H0,*%I.#+!#%*.#?*5"!.!=*,!*!>/2&8>!7'(/+(&*5!-'%!.'+,/%0*(&'+!

*+2!&,!5'.*(/2!&+!>/2&8>M=&4=!0*58/,!'-!,8&(*1&5&(9;!<=&,!6*,!(=/!'+59!,*>75/2!/b&2'!

(=*(!%/./&0/23!&+!(=/!7%/,/+(!>'>/+(3!$SH;!P/0/%(=/5/,,3!(=/%/!6*,!+'(!7/%./&0/2!*+!

&>7'%(*+(!2&--/%/+./!&+!(=/!1/=*0&'%!'-!7/'75/!('6*%2,!+*(8%/!'%!&(,!.'+,/%0*(&'+3!&+!

%/5*(&'+!6&(=!'(=/%!0&,&(/2!/b&2',;!e'%!&+,(*+./3!7/'75/!&+=*1&(&+4!(=/!/b&2'!=*0/!

,/%&'8,!7%'15/>,!6&(=!(=/!b*48*%!1/.*8,/!&(!7%/2*(/,!.*50/,;!<=/!5&0/,('.A!&,!*+!

&>7'%(*+(!,'8%./!'-!&+.'>/!-'%!,'>/!/b&2*(*%&',!*+23!-'%!(=*(!%/*,'+3!(=/!b*48*%!&,!

>*+9!(&>/,!=8+(/2!19!(=/>;!!

e8%(=/%>'%/3!,'>/!'-!(=/!,*>75/2!/b&2',!&+(/%,/.(!6&(=!(=/!.'++/.(&0&(9!

7*(=,!2/,.%&1/2!&+!(=/!7%/0&'8,!,/.(&'+h!T4*#+!#B8'$P#E$71!7*,(!P#&%#S$3$%QP#

A050('$5P#2$#<$/0$P#*+2!E$71$%$"Q5#?(=/!5*,(!(6'!2'!+'(!2&%/.(59!&+(/%,/.(!6&(=!(=/!

7*(=!18(!*%/!5'.*(/2!.5',/!('!&(D;!e%'>!(=/,/!/b&2',3!'+59!2$#<$/0$!*+2!T4*#+!#B8'$!

,='6!=&4=!0*58/,!'-!7'(/+(&*5&(9h!A050('$5#=*,!>/2&8>!0*58/,3!*+2!(=/!'(=/%,!,='6!

5'6!0*58/,!?F*7!"#D;!##

J/4*%2&+4!('!(=/!$SH!7%'4%*>3!(=/!'0/%5*9!'-!/b&2',!%/./&0&+4!$SH!6&(=!(=/!

/m8*5!6/&4=(/2!,8&(*1&5&(9!>*7!,='6/2!(=*(!>',(!'-!(=/,/!*%/!5'.*(/2!6&(=&+!(=/!

$HL,;!E'6/0/%3!(=/%/!*%/!,'>/!/b&2',!'8(,&2/!(=/,/!*%/*,!*+2!&+!(=/!6/,(/%+!1%*+.=!

'-!(=/!.'%%&2'%3!6=/%/!(=/!,8&(*1&5&(9!>*7,!,='6/2!5'6!0*58/,!?F*7!"QD;!!

e&+*5593!%/4*%2&+4!('!(=/!5'.*(&'+!'-!(=&,!/b&2',!6&(=&+!(=/!,(829!*%/*3!(=/%/!

*%/!(=%//!>*b'%!.58,(/%,!?F*7!"QD;!<=/%/!&,!'+/!*44%/4*(&'+!'-!/b&2',!%/./&0&+4!(=&,!

,81,&29!'+!(=/!+'%(=/%+!7*%(!'-!(=/!.'%%&2'%3!.'%%/,7'+2&+4!('!*+!*%/*!'-!-'%/,(,!'-!

'*A3!*+2!>/2&8>!*+2!5'6!(%'7&.*5!>'&,(!-'%/,(,;!<=/!'(=/%!.58,(/%!&,!5'.*(/2!&+!(=/!

*%/*!1/5'+4&+4!('!(=/!;0!))$#+!%#B3)$#E$5,(01$3!6=&.=!.'%%/,7'+2,!('!5'6!*+2!

>/2&8>!(%'7&.*5!>'&,(!-'%/,(,;!<=/!-&+*5!*44%/4*(&'+!&,!5'.*(/2!'+!(=/!6/,(/%+!

1%*+.=3!6=/%/!7&+/!*+2!7&+/M'*A!-'%/,(,!7%/0*&5!?L=*7*MW*%4*,!*+2!F'+)*50'M

H*+(',3!"BU"D;!



! QR!

!
J"-&'L(&FV/02,&45"4&5"9%&3%.%/9%0&23&3%.%/9%&N"D6%+4&123&F.2,D,4%6&,%39/.%,(&!5%&6"43/O&6"-&

.233%,-2+0,&42&45%&%^*"$&P%/754&,*/4"#/$/4D&6"-&,%$%.4%0&123&45%&"+"$D,/,&"4&45%&%V/02&$%9%$(&Q2*3.%,?&

8++%O&[&

e&+*5593!(=/!'0/%5*9!'-!.'++/.(&0&(9!7*(=,!6&(=!/b&2',!,='6,!(=/!&+(/%,/.(&'+!

'-!./%(*&+!/b&2',!6&(=!(=/!(%*./2!%'8(/,!?F*7!"CD;!!

I+!(=/!P'%(=MH'8(=!7*(=3!(=/%/!*%/!5'.*(/2!(=/!,*>75/2!/b&2',!E$71!7*,(!!

*+2!T4*#+!#B8'$h!(=/!-&%,(!'+/!,='6,!5'6!7'(/+(&*5&(9!'-!7*%(&.&7*(&+4!&+!.'+,/%0*(&'+!

&+&(&*(&0/3!6=/%/*,!(=/!,/.'+2!'+/!,='6,!*!=&4=/%!7'(/+(&*5&(9;!I+!(=/!'(=/%!=*+23!

(=/%/!*%/!,'>/!/b&2',!*5%/*29!%/./&0&+4!$SH!(=*(!*%/!5'.*(/2!'+!(=/!%'8(/3!,8.=!*,n!

6(',('1!!?L&82*2!W*55/,D3!2$#A0%$!?L&82*2!W*55/,D3!&."$,0K5#?0,*.!?L&82*2!W*55/,D3!

6($),*.#+!#T)0!5"!!?S5!P*%*+b'D;!

! <=/!7*(=!c/,(MS*,(!-%'>!;0!))$#+!#O%/$)!C#*+2!;K"$5*#+!#%$.#<*%*5+)05$.!

&+(/%,/.(,!6&(=!(=/!,*>75/2!/b&2'!A050('$53!6=&.=!7%/,/+(,!*!>/2&8>!0*58/!'-!

7'(/+(&*5&(9R#<=/!/b&2',#2$#<$/0$!*+2!;$5"$#?$)Q$#E$71$%$"Q5!2'!+'(!&+(/%,/.(!

2&%/.(59!18(!*%/!5'.*(/2!+/*%!(=/!7*(=;!



! CB!

<=/!7*(=!.'++/.(&+4!;0!))$#+!%!B3)$#E$5,(01$!6&(=!;K"$5*#+!#%$.#<*%*5+)05$.!

&+(/%,/.(!6&(=!(=/!/b&2'!&%#S$3$%Q!6&(=!5'6!0*58/,!'-!7'(/+(&*5&(9;!!

<=/!7*(=!.'++/.(&+4!(=/!$HL,!U3!"!*+2![!&+(/%,/.(,!&+!(=/!+'%(=/%+!7*%(!

?>8+&.&7*5&(9!S5!P*%*+b'D!6&(=!(=/!/b&2',!?05$.#M0!4$.P#2*.#O%$7*.P#*+2!2$#;*%!+$+P!

6=&.=!%/./&0/!$SH;!

!

!
J"-&'](&=2++%.4/9/4D&32*4%,&29%3$"/0&P/45&,"6-$%0&%V/02,&"+0&%V/02,&3%.%/9/+7&NFQ&

V"$*)%(.%%)/0$

V"#"$*A+A$3A+W',)03$A0*$%&'()'%P$*)%+,)-.+)/0$1/*'2)03$

Z&,(%&18(&'+!>'2/5&+4!8,&+4!7%/,/+./!%/.'%2,!-'%!,7/.&/,!=*,!1//+!8,/2!

6&2/59!-'%!.'+,/%0*(&'+!*,,/,,>/+(,!78%7',/,!?T+2/%,'+!*+2!F*%(]+/)MF/9/%3!

"BB#D;!E'6/0/%3!(=/%/!*%/!,'>/!5&>&(*(&'+,!(=*(!=*0/!('!1/!.'+,&2/%/2!6=/+!

6'%A&+4!6&(=!,8.=!*77%'*.=/,h!-'%!/G*>75/3!'..8%%/+./,!'-!,7/.&/,!>*9!1/!1&*,/2!('!



! CU!

./%(*&+!1/((/%M,*>75/2!*%/*,!?T+2/%,'+!*+2!F*%(]+/)MF/9/%3!"BB#h!$=&55&7,!!"#$%;3!

"BBCD;!H'>/!5'.*5&(&/,!>*9!1/!>'%/!,*>75/2!28/!('!/*,9!*../,,&1&5&(9!?$=&55&7,!!"#$%;3!

"BBCD!'%!b8,(!1/.*8,/!(=/9!*%/!>'%/!&+(/%/,(&+4!('!%/,/*%.=/%,;!N+!*22&(&'+3!(=/!

,*>75/!/--'%(!0*%&/,!*5,'!1/(6//+!%/,/*%.=/%,;!N+!4/+/%*5!(/%>,3!,*>75&+4!/--'%(!

2/.%/*,/,!6&(=!&+.%/*,&+4!2&--&.85(9!'-!,*>75&+4h!(=8,!.'55/.(&'+!&+!%/>'(/!*%/*,!&,!

5'6!?J*/2&4!*+2!t%/-(3!"BUUD;!!

Z&--/%/+./,!'-!,*>75&+4!1/(6//+!*%/*,!*+2!(=/!1&*,!('!./%(*&+!5'.*5&(&/,!.'852!

1/!&2/+(&-&/2h!-'%!/G*>75/3!(=/%/!*%/!>'%/!%/.'%2,!'-!,7/.&/,!-'%!5'.*5&(&/,3!6=&.=!*%/!

/*,&/%!('!*../,,!*,!q&5&(5*3!S5!P*%*+b'3!*+2!;0!))$#+!%#B3)$#E$5,(01$!?L&82*2!W*55/,D;!

$%'1*159!(=&,!&,!'+/!'-!(=/!%/*,'+,!-'%!(=/,/!*%/*,!('!/G=&1&(!=&4=/%!5/0/5!'-!,7/.&/,!

%&.=+/,,3!*,!,//+!&+!(=/!F*7!R;!!

N+!*22&(&'+3!(=/%/!.*+!1/!*5,'!,'>/!/%%'%,!6&(=!,7/.&/,!>&,&2/+(&-&.*(&'+!'%!

5*.A!'-!,8--&.&/+(!4/'4%*7=&.!2/(*&5!?$=&55&7,!!"#$%;3!"BBCD;!<=/!5*((/%!N!'1,/%0/2!&+!(=&,!

%/,/*%.=!6=/+!,/*%.=&+4!-'%!&+-'%>*(&'+!('!.*%%9!'8(!(=/!>'2/5&+4;!c/1M2*(*1*,/,!

>*+9!(&>/,!,='6!,/0/%*5!%/.'%2,!-'%!,7/.&/,3!18(!b8,(!*!5&>&(/2!+8>1/%!'-!%/.'%2,!

=*0/!(=/!+/./,,*%9!4/'4%*7=&.!2/,.%&7(&'+;!O+-'%(8+*(/593!,'50&+4!(=/!7%'15/>!'-!

>&,&2/+(&-&.*(&'+!'-!,7/.&/,!&,!+'(!7',,&15/!&+!>',(!'-!(=/!.*,/,!28/!('!5'4&,(&.!

.'+,(%*&+(,h!0&,&(&+4!(=/!.'55/.(&'+,!'-!2&--/%/+(!>8,/8>,!&,!0/%9!2&--&.85(!&-!+'(!

&>7',,&15/;!e8%(=/%>'%/3!>&,&2/+(&-&.*(&'+!.'852!1/!*!.'>>'+!/%%'%!&+!6/1M

2*(*1*,/,!(=*(!*%/!+'(!.=/.A/2!19!/G7/%(,;!

<=/%/!&,!*5,'!*!2&--/%/+./!1/(6//+!(=/!,*>75&+4!'-!4%'87,!'-!,7/.&/,h!-'%!

&+,(*+./3!1&%2,!*%/!6&2/59!,*>75/23!>*91/!-'%!(=/!%/5*(&0/59!f/*,9g!,*>75/!

(/.=+&m8/,3!&+!.'+(%*,(!6&(=!%/7(&5/,3!*>7=&1&*+,!'%!>*>>*5,!-'%!6=&.=!-/6!%/.'%2,!

*%/!*0*&5*15/;!!

<=&,!&,,8/!&,!%/-5/.(/2!'+!(=/!'1(*&+/2!2&,(%&18(&'+,!&+!(=/!,(829h!N!'1(*&+/2!

2/(*&5/2!%/.'%2,!-'%!"C!1&%2,!,7/.&/,3!6=/%/*,3!*!('(*5!'-!U#!-'%!(=/!'(=/%!4%'87,!

?*>7=&1&*+,3!%/7(&5/,!*+2!>*>>*5,D;!e%'>!#R!/+2/>&.!,7/.&/,!'-!*>7=&1&*+,!*+2!

%/7(&5/,!?"\!%/,(%&.(/2!('!(=/!H&/%%*!F*2%/!I%&/+(*5D!?L*+,/.'MF`%m8/)!!"#$%;3!"BB#D3!

(=/%/!6*,!&+-'%>*(&'+!*0*&5*15/!-'%!'+59!/&4=(!,7/.&/,!-'%!6=&.=!(=/!2&,(%&18(&'+!

>'2/5,!6/%/!2'+/;!e'%!"B!/+2/>&.!,7/.&/,!'-!>*>>*5,!?K/p+M$*+&*48*!!"#$%;3!



! C"!

"BB#D3!(=/%/!6*,!'+59!,8--&.&/+(!&+-'%>*(&'+!-'%!C!,7/.&/,;!e&+*5593!-%'>!#U!/+2/>&.!

1&%2,!?H*=*4_+MH`+.=/)!!"#$%;3!"BU[D3!,8--&.&/+(!&+-'%>*(&'+!-'%!"C!,7/.&/,!6*,!

*0*&5*15/h!(=&,!&,!28/!('!(=/!/G&,(/+./!'-!>'%/!1&%2,!,7/.&/,!*+2!=/+./!>'%/!%/.'%2,!

&+!4/+/%*5;!

<=&,!5&>&(*(&'+!'+!,7/.&/,!%/.'%2,l!*0*&5*1&5&(9!.*+!%/7%/,/+(!*!,/%&'8,!

7%'15/>!*+2!=*0/!&>7'%(*+(!&>75&.*(&'+,!'+!.'+,/%0*(&'+!*,,/,,>/+(,3!/,7/.&*559!

6=/+!6'%A&+4!6&(=!/+2/>&.!,7/.&/,!(=*(!7%/,/+(!%/,(%&.(/2!2&,(%&18(&'+,;!H7/.&/,!

6&(=!-/6!%/.'%2,!'%!+'!%/.'%2,!*(!*55!*%/!+'(!(*A/+!&+('!*..'8+(!&+!(=/!*+*59,&,h!

+/0/%(=/5/,,3!(=/,/!,7/.&/,!6&(=!(=/!,>*55/,(!%*+4/,!.*+!1/!'-!4%/*(/,(!.'+,/%0*(&'+!

.'+./%+!?a%*=*>!*+2!E&b>*+,3!"BBC!&+!J*/2&4!*+2!t%/-(3!"BUUD;!

T+'(=/%!5&>&(*(&'+!*%&,/2!6=/+!6'%A&+4!6&(=!2*(*!,'8%./,!(=*(!&+.582/2!

>8,/8>,!%/.'%2,!.'55/.(/2!'0/%!,'>/!2/.*2/,;!<=&,!&>7/2/2!(=/!8,/!'-!5*+2!8,/!

5*+2!.'0/%!*,!*!0*%&*15/!-'%!(=/!2&,(%&18(&'+!>'2/5&+4!1/.*8,/!'-!2&--/%/+./,!*(!(=/!

(/>7'%*5!,.*5/;!T+2/%,'+!*+2!F*%(]+/)MF/9/%!?"BB#D!,(*(/!(=*(!(=/%/!,='852!1/!*!

(/>7'%*5!.'%%/,7'+2/+./!1/(6//+!'..8%%/+./,l!5'.*5&(&/,!*+2!/+0&%'+>/+(*5!

0*%&*15/,!28/!('!.=*+4/!'-!(=/!0/4/(*5!.'0/%!'0/%!(=/!9/*%,;!!

E'6/0/%3!2*(*!'1(*&+/2!-%'>!/G7/%(,!&+!(=/!1&'5'4&.*5!-&/52!&+!F/G&.'!7%'0&2/!

.'+-&2/+./!('!(=/!>'2/5/2!2&,(%&18(&'+,;!

N+!(=&,!%/,/*%.=3!(=/!'1(*&+/2!2&,(%&18(&'+,!.'+(%&18(/2!('!(=/!4/+/%*(&'+!'-!

*%/*,!6&(=!=&4=!7%/,/+./!'-!/+2/>&.!,7/.&/,!*+2!.'+,/m8/+(59!'-!=&4=!%/5/0*+./!-'%!

.'+,/%0*(&'+;!P'+/(=/5/,,3!>*+9!/+2/>&.!,7/.&/,!6/%/!/G.582/2!-%'>!(=/!*+*59,&,!

1/.*8,/!'-!5*.A!'-!2*(*h!=/+./3!(=/%/!.'852!1/!*%/*,!'-!&>7'%(*+./!(=*(!*%/!5/-(!*,&2/!

&+!(=&,!,(829;!

<=/!.'>7*%&,'+!1/(6//+!(=/!$HL!?f7%&'%&(9!,&(/,!-'%!.'+,/%0*(&'+gD!6&(=!

'(=/%!*%/*,!(=*(!=*0/!1//+!7%/0&'8,59!2/(/%>&+/2!*,!7%&'%&(9!,&(/,!19!'(=/%!*8(='%,!

?LIPT@NI3!"BB#h!LIPT@NI!/(!*5;3!"BBYh!aNd3!"BU[D!,='6,!,'>/!*%/*,!'-!b8+.(&'+;!

<=&,!,='6,!(=*(3!%/4*%25/,,!'-!(=/!>/(='2'5'49!8,/2!('!/,(*15&,=!*%/*,!-'%!

.'+,/%0*(&'+3!(=/%/!*%/!./%(*&+!75*./,!(=*(!4*(=/%!*55!(=/!.%&(/%&*!8,/2!('!.'+,&2/%!*+!

*%/*!*,!*!7%&'%&(9!-'%!.'+,/%0&+4!&(;!L'+,/m8/+(593!(=/%/!,='852!1/!*!,7/.&*5!-'.8,!'+!

(=/,/!*%/*,;!!



! C[!

V"9"$%.)+A-)2)+B$1A&%$

<=/!/,(*15&,=>/+(!'-!7%&'%&(9!*%/*,!&,!&>7'%(*+(!*+2!&(!.*+!1/!.'>75/>/+(/2!

6&(=!*!+/G(!,(/7!('!5''A!-'%!.'++/.(&'+,!1/(6//+!(=/>!('!*0'&2!(=/!&,'5*(&'+!'-!

/+2/>&.!,7/.&/,!?%/-/%%&+4!,7/.&-&.*559!('!(=&,!,(829!.*,/D;!T!>&2M,(/7!1/-'%/!

2/-&+&+4!.'++/.(&0&(9!%'8(/,!&,!(=/!2/-&+&(&'+!'-!(=/!>*(%&Gh!6=&.=!6&55!2/(/%>&+/!(=/!

%/,&,(*+./!-'%!,7/.&/,!>'0/>/+(!*+2!=/+./3!(=/!2/4%//!'-!.'++/.(&0&(9!?E&5(9!!"#$%;3!

"BBCD;!!

L'%%&2'%,!=*0/!1//+!2/,&4+/2!(*A&+4!&+('!*..'8+(!>',(59!1&'M7=9,&.*5!

0*%&*15/,h!-'%!&+,(*+./3!(=/!2/,&4+!'-!*!.'%%&2'%!&+!fL*+*2*l,!L*%'5&+&*+!d'+/g!

/,(*15&,=/,!*,!>*&+!4'*5,!(=/!.'+,/%0*(&'+!*+2!%/.87/%*(&'+!'-!+*(8%*5!*%/*,!?s*5*0*!

!"#$%;3!"BBBD3!*,!6/55!*,!(=/!2/,&4+!'-!(=/!.'%%&2'%!H&*+!t*l*+ML*5*A>85!&+!F/G&.'!(=*(!

.'+,&2/%,!.=*+4/,!'+!0/4/(*(&'+!*+2!2&,(%&18(&'+!'-!(=/!b*48*%!*,!8>1%/55*!,7/.&/,!

?L'5.=/%'!!"#$%;3!"BBCD;!!

P/0/%(=/5/,,3!6&(=!(&>/3!(=/!78%7',/,!'-!1&'5'4&.*5!.'%%&2'%,!=*0/!.=*+4/2!('!

.'+,(&(8(/!+'(!'+59!*!(''5!-'%!+*(8%/!.'+,/%0*(&'+3!18(!*5,'!('!&>7%'0/!,'.&'M

/.'+'>&.!.'+2&(&'+,!'-!(=/!7/'75/!&+=*1&(&+4!6&(=&+!.'%%&2'%!?aNd3!"BU[h!$%'4%*>*!

P*.&'+*5!2/!L'%%/2'%/,!@&'5p4&.',!2/!L',(*!J&.*3!"BUBD;!!

P/0/%(=/5/,,3!='6!('!&+.'%7'%*(/!(=/!,'.&'M/.'+'>&.!0*%&*15/,!%/>*&+,!

8+.5/*%!*+2!(=/%/!*%/!+'!,(*+2*%2!>/(='2,!('!2'!,';!<=/%/-'%/3!(=/!*77%'*.=!

2/0/5'7/2!&+!(=&,!,(829!&+.'%7'%*(/,!2&--/%/+(!>/(='2,!*+2!&,!+/6!&+!,'>/!*,7/.(,!

?e&48%/!UD;!e'%!/G*>75/3!(=/!6*9!'-!.'>1&+&+4!(=/!(=%//!.'>7'+/+(,!?1&'7=9,&.*53!

,'.&*5!*+2!/.'+'>&.D!19!(=/!,812&0&,&'+!'-!(=/!6/&4=(!8,/2!&+!*!>85(&M.%&(/%&*!

/0*58*(&'+!?<*15/!QD;!!

O,&+4!(=/,/!>*7,!'1(*&+/2!6&(=!(=/!>85(&!.%&(/%&*!/0*58*(&'+!*,!*!>*(%&G!-'%!

>'0/>/+(3!&+,(/*2!'-!b8,(!(=/!0/4/(*(&'+!.'0/%!'%!*((%&18(/,!'-!(=/!5*+2,.*7/!&,!*5,'!

*!+/6!*77%'*.=;!!

<=&,!.'852!1/!*!,(*+2*%2!>/(='2'5'49!('!*7759!&+!(=/!2/,&4+!'-!.'%%&2'%,!

6=/+!(=/!7%'15/>,!6=&.=!'..8%%/2!&+!(=&,!,(829!*%/!,'50/2!&+!-8(8%/!%/,/*%.=h!-'%!

/G*>75/3!(=/!*,,&4+>/+(!'-!(=/!6/&4=(,!('!(=/!0*%&*15/,!&+!(=/!>85(&!.%&(/%&*!*+*59,&,!

.*+!1/!2'+/!19!*!4%'87!'-!/G7/%(,!*+2!+'(!'+59!19!'+/!7/%,'+;!<=/!6/&4=(!4&0/+!('!



! C#!

/*.=!.'>7'+/+(!&,!-5/G&15/!2/7/+2&+4!'+!(=/!78%7',/,!'-!(=/!.'%%&2'%!*+2!(=/!>*b'%!

+//2,!'-!(=/!*%/*!6=/%/!&(!6&55!1/!/,(*15&,=/2;!!

@/,&2/,3!'(=/%!0*%&*15/,!.'852!1/!*22/2!('!(=/!*+*59,&,;!S.'+'>&.!2*(*!=*,!

1/&+4!8,/2!7%/0&'8,59!19!L'+%*2!!"#$%;!?"BU"D;!<=/!*8(='%,!.'+,&2/%!(=/!.',(!'-!

7*%./5,!('!'7(&>&)/!(=/!8,/!'-!(=/!%/,'8%./,!4&0/+!1824/(!.'+,(%*&+(,!*+2!>*G&>&)/!

/+0&%'+>/+(*5!1/+/-&(,;!P/0/%(=/5/,,3!*22&+4!(=/!.',(!'-!(=/!7*%./5,!('!(=&,!.*,/!&,!

(''!2&--&.85(!1/.*8,/!'-!(=/!(97/!'-!(/+*+.9!'-!(=/!(/%%&('%9!?/b&2',D!(=*(!.*+!

,'>/(&>/,!/0/+!&+.582/!.'>>8+*5!7%'7/%(9;!

J/4*%2&+4!('!(=/!6/&4=(!*,,&4+/2!('!/*.=!0*%&*15/!?<*15/!#D3!,'>/!'-!(=/>!

6/%/!1*,/2!'+!'1,/%0*(&'+,!2'+/!&+!(=/!-&/52;!e'%!&+,(*+./3!(=/!5'6!6/&4=(!*,,&4+/2!

('!,5'7/!*+2!,'&5!(97/!6*,!1*,/2!'+!(=/!-*.(!(=*(!7/'75/3!6=/+!(=/!*0*&5*15/!5*+2!&,!

5&>&(/23!2'/,!+'(!.'+,&2/%!(=/,/!(6'!7=9,&.*5!*((%&18(/,!*,!.'+,(%*&+(,;!N(!&,!0/%9!

.'>>'+!('!-&+2!.%'7,!&+!,(//7!,5'7/,!*,!6/55!*,!,84*%!.*+/!'%!.'%+!75*+(*(&'+,!&+!

%'.A9!,'&5,!?e&48%/![D;!!

!

!

)/7*3%&S(&N"3.%$&2+&32.ZD&,2/$&f.$%"+%0f&123&.*$4/9"4/2+(&FV/02&3,(!"48&;<2!-$!;&2!=&()$2&



! CQ!

;!!

e8%(=/%>'%/3!-'%/,(,!'+!(=/!fH&/%%*g!*,!(=/9!%/-/%!('!*%/*,!6&(=!,(//7!,5'7/!

*%/!-%/m8/+(59!8,/2!*,!7*,(8%/!-'%!.*((5/;!!

I+!(=/!'(=/%!=*+23!%&0/%,!6/%/!*,,&4+/2!*!=&4=/%!6/&4=(!1/.*8,/!(=/9!.*+!

%/7%/,/+(!+*(8%*5!.'++/.('%,!'-!(=/!5*+2,.*7/!*+2!&(,!&>7'%(*+./!-'%!,'>/!,7/.&/,!

*,,/>15/,!?E&5(9!!"#$%;3!"BBCh!K//,!*+2!$/%/,3!"BB\Dh!-8%(=/%>'%/3!5'.*5!7/'75/!4&0/!*!

=&4=!0*58/!('!(=/!6*(/%!%/,'8%./!*+2!=*0/!%/*5&)/2!(=*(!.'+,/%0&+4!(=/!0/4/(*(&'+!

,8%%'8+2&+4!(=/!6*(/%!1'2&/,!7%/0/+(!(=/!2%9&+4!'-!(=/!6*(/%!,'8%./!?-'%!/G*>75/3!

&+!(=/!/b&2',!&%#S$3$%QP*+2!<'."$/*#<$)7!5+0$h!e&48%/!#D;!

!

!
)/7*3%&U(&E/9%3&+,;;4(,2&"4&45%&%V/02&>;!?,6,;@(&@%7%4"4/2+&/,&-3%,%39%0&"$2+7&45%&3/9%3C&P5/$,4&/4&/,&
,*332*+0%0&#D&,*7"3&."+%&-$"+4"4/2+,&

!

e&+*5593!(=/!%/,85(*+(!>*7,!'-!,8&(*1&5&(9!&+!(=&,!6'%A!2&--/%/2!&+!(=/!m8*+(&(9!

'-!./55,!.'+,&2/%/2!*,!,8&(*15/!'%!+'(!,8&(*15/!-'%!(=/!.'%%&2'%h!='6/0/%3!(=/!>*b'%!

0*%&*(&'+!7%/,/+(/2!(=/!/.'+'>&.!*+2!(=/!,'.&*5!6/&4=(/2!>*7,;!!



! CC!

<=/!/.'+'>&.!>*7!7%/,/+(/2!4%/*(/%!*%/*,!'-!=&4=!0*58/,!'-!,8&(*1&5&(9;!<=&,!

.'852!1/!1/.*8,/!'-!(=/!0*%&*15/,!.'+,&2/%/2!-'%!(=/!*+*59,&,;!<=/!>*b'%!6/&4=(!6*,!

*,,&4+/2!('!(=/!'..87*(&'+!'-!(=/!7'785*(&'+3!/,(*15&,=&+4!(=/!'..87*(&'+!('!

*4%&.85(8%/!*,!*!.'+,(%*&+(!*+2!'(=/%!(97/,!'-!'..87*(&'+!*,!*!-*0'%*15/!.'+2&(&'+;!

<=&,!2/.&,&'+!6*,!(*A/+!1/.*8,/!.'+0/%,&'+!'-!-'%/,(!('!*4%&.85(8%*5!5*+2!&,!*!>*b'%!

2%&0/%!'-!5*+2!8,/!.=*+4/!?H*=*4_+MH`+.=/)!!"#$%;3!"BUUD;!<=/%/-'%/3!&-!7/'75/l,!

5&0/5&=''2!&,!1*,/2!'+!*4%&.85(8%/3!(=/!&>7/2&>/+(!'-!,8.=!*.(&0&(&/,!6&55!1/!=*%>-85!

-'%!(=/!7'785*(&'+!*+2!6&55!=*%259!=*77/+;!!

<=/!,'.&*5!6/&4=(/2!>*7!%/,85(/2!&+!4%/*(/%!*%/*,!'-!5'6!,8&(*1&5&(9;!<=&,!

.'852!1/!%/-5/.(&+4!(=/!.'+-5&.(!1/(6//+!=8>*+!*.(&0&(&/,!*+2!+*(8%/!.'+,/%0*(&'+;!

T%/*,!'-!&>7'%(*+./!-'%!.'+,/%0*(&'+3!,8.=!*,!$HL,!'%!7%'(/.(/2!*%/*,3!*%/!8,8*559!

5'.*(/2!&+!%8%*5!*%/*,h!6=/%/!(=/!7/'75/!=*0/!+'(!.'>75/(/59!,*(&,-&/2!(=/&%!

-8+2*>/+(*5!+/./,,&(&/,!*+2!2/7/+2!'+!(=/!/G75'&(*(&'+!'-!+*(8%*5!%/,'8%./,;!<=/!

.'+,&2/%*(&'+!'-!(=&,!-*.(!&,!/G(%/>/59!&>7'%(*+(!6=/+!(=/!75*++&+4!'-!.'+,/%0*(&'+!

>/*,8%/,!&,!.*%%&/2!'8(;!

P'+/(=/5/,,3!6'%A&+4!*(!(=/!>8+&.&7*5!5/0/5!>*9!+'(!1/!(=/!1/,(!,.*5/!

1/.*8,/!'-!(=/!=/(/%'4/+/&(9!'-!,'.&'M/.'+'>&.!.'+2&(&'+,!&+!'+/!>8+&.&7*5&(9h!

/,7/.&*5593!1/(6//+!8%1*+!*+2!%8%*5!*%/*,;!E/+./3!,'>/!.=*%*.(/%&,(&.,!'-!%8%*5!

5'.*5&(&/,!.*+!1/!>*,A/2!19!(=/!.=*%*.(/%&,(&.,!'-!5*%4/%!8%1*+!*%/*,3!*,!'..87*+.9!'-!

(=/!7'785*(&'+;!!

e'%!&+,(*+./3!&+!>',(!'-!(=/!>8+&.&7*5&(&/,3!(=/!*0*&5*15/!>*7!6&(=!

&+-'%>*(&'+!'-!/.'+'>&.!*.(&0&(&/,!2/(/%>&+/2!(=*(!>',(!'-!(=/!7/'75/l,!'..87*+.9!

6*,!'(=/%!(=*+!*4%&.85(8%/!?LIPT@NI3!"BUBD;!<=&,!-*.(!.'852!%/7%/,/+(!*!,*>75&+4!

1&*,!1/.*8,/!'-!(=/!-'.8,!&+!8%1*+!*%/*,h!6=/%/3!&+!2//23!7/'75/!*%/!+'!5'+4/%!

2/2&.*(/2!('!*4%&.85(8%/;!P'+/(=/5/,,3!&+!%8%*5!*%/*,3!6=&.=!6/%/!0&,&(/2!28%&+4!(=/!

-&/526'%A3!>',(!'-!(=/!7/'75/!2/7/+2!'+!(=&,!*.(&0&(9!*,!*!,'8%./!'-!&+.'>/!*+2!-'%!

(=/&%!'6+!-''2!,87759;!



! CY!

V"!"$(/00'(+)M)+B$1A&%$

e&+*5593!6&(=!(=/!&+.'%7'%*(&'+!'-!(=/!7%&'%&(9!,&(/,!-'%!.'+,/%0*(&'+!*+2!(=/!

4/+/%*(/2!,8&(*1&5&(9!>*7,3!,'>/!,844/,(&'+,!-'%!1/,(!%'8(/,!(=*(!/+=*+./!

.'++/.(&0&(9!.*+!1/!>*2/;!!!

L'++/.(&+4!(=/!5*+2,.*7/!=*,!%/7%/,/+(/2!*!>*((/%!'-!2&,.8,,&'+!,&+./!(=/!

URYB,3!6=/+!(=/!/--/.(,!'-!7*(.=&+/,,!'-!(=/!5*+2,.*7/!,(*%(/2!('!1/!/G*>&+/2!

?<&,.=/+2'%-!*+2!e*=%&43!"BBB*D;!P/0/%(=/5/,,3!(=/%/!&,!*!2&--/%/+./!1/(6//+!

,(%8.(8%*5!*+2!-8+.(&'+*5!.'++/.(&0&(9h!,(%8.(8%*5!%/-/%,!('!(=/!.'+(&48&(9!'-!(=/!

5*+2,.*7/h!6=/%/*,3!-8+.(&'+*5!%/-/%,!('!(=/!*.(8*5!>'0/>/+(!'-!,7/.&/,!(=%'84=!*!

>*(%&G!?<&,.=/+2'%-!*+2!e*=%&43!"BBB*D;!<=/!.'+(&48&(9!'-!(=/!5*+2,.*7/3!&+!*!

=8>*+M>'2&-&/2!5*+2,.*7/!.*+!1/!2&--&.85(!('!*.=&/0/;!<=/%/-'%/3!*!-8+.(&'+*5!

.'++/.(&0&(9!.'852!1/!>'%/!-/*,&15/;!T5(='84=3!(=/%/!&,!2&,.8,,&'+!*1'8(!(=/!/G(/+(!'-!

%/*5!>'0/>/+(!'-!,7/.&/,!(=%'84=!.'%%&2'%,!?H&>1/%5'--!!"#$%;3!URR"D!

L'+,/m8/+(593!.'++/.(&0&(9!&,!+'(!/*,9!('!*.=&/0/!*+2!(=/!*((%&18(/,!'-!(=/!

>*(%&G!.*+!7%'>'(/!'%!&>7/2/!(=/!.'++/.(&'+!?L=*%2'+!!"#$%;3!"BB[h!a''26&+!*+2!

e*=%&43!"BB"D;!F/*,8%/,!'-!.'++/.(&0&(9!*%/!8,8*559!,7/.&/,M,7/.&-&.!1/.*8,/!&(!(*A/,!

&+('!*..'8+(!(=/!*1&5&(9!'-!*+!'%4*+&,>!('!2&,7/%,/!*+2!>'0/!*5'+4!*!>*(%&G!

?L=*%2'+!!"#$%;3!"BB[h!E&5(9!!"#$%;3!"BBCh!<&,.=/+2'%-!*+2!e*=%&43!"BBB1D;!

P/0/%(=/5/,,3!2/,&4+&+4!*!.'%%&2'%!-'%!'+/!'%!-/6!,7/.&/,!&,!=*%259!*.=&/0*15/3!6&(=!

/G./7(&'+!'-!.'%%&2'%,!2/,&4+/2!-'%!8>1%/55*!,7/.&/,!5&A/!(=/!4%&))59!1/*%!'%!(=/!

b*48*%!?L'5.=/%'!!"#$%;3!"BBCh!L'+%*2!!"#$%;3!"BU"D3!6=/%/!&>7'%(*+(!/.'+'>&.!

%/,'8%./,!*%/!*55'.*(/2;!!

e%/m8/+(593!(=/!=8>*+!f*((%&18(/g!'-!(=/!5*+2,.*7/!&,!.'+,&2/%/2!18(!+'(!

&+.582/2!6=/+!>/*,8%&+4!(=/!>'0/>/+(!*5'+4!*!>*(%&G;!<=/!=8>*+!-*.('%!=*,!1//+!

/0*58*(/2!>',(59!*,!*!.'+,(%*&+(!-'%!>'0/>/+(h!+/0/%(=/5/,,3!1&'5'4&.*5!.'%%&2'%,!

.*+!1/!75*++/2!*,!*+!*%/*!'-!.'/G&,(/+./!1/(6//+!+*(8%/!*+2!=8>*+!*.(&0&(&/,!&+!*!

,8,(*&+*15/!/+0&%'+>/+(;!!E/+./3!.'%%&2'%,!6&55!+'(!'+59!/+=*+./!+*(8%/!

.'+,/%0*(&'+!*+2!,7/.&/,l!>'0/>/+(3!18(!*5,'!6&55!.'+,(&(8(/!*!,'.&*5!&+&(&*(&0/!('!

&>7%'0/!(=/!5&0/5&=''2!'-!7/'75/!&+=*1&(&+4!(=/!.'%%&2'%!*%/*;!!



! C\!

Z8%&+4!(=/!,(8293!*!4*7!*77/*%/2!%/4*%2&+4!('!(=/!.'+,/%0*(&'+!'-!7&+/M'*A!

-'%/,(,;!<=/,/!*%/!>*&+59!5'.*(/2!&+!(=/!7%'(/.(/2!*%/*,!;0!))$#+!#B%/$)!C#*+2!&%#

A*"*.Q3!6=&.=!,='6/2!('!1/!%/5*(&0/59!&,'5*(/2!6=/+!.'+,&2/%&+4!(=/!,8&(*1&5&(9!>*7,!

*,!*!>*(%&G!'-!.'++/.(&0&(9;!L'+,/%0*(&'+!,(%*(/4&/,!,='852!.'+,&2/%!>',(!'-!(=/!

/.',9,(/>,!7%/,/+(!&+!(=/!.'%%&2'%!*%/*;!e'%!(=*(3!*!,7/.&*5!-'.8,!>8,(!1/!2'+/!'+!

(=/!*%/*,!'-!5'6!,8&(*1&5&(9!5/*2&+4!('!(=/!&,'5*(&'+!'-!(=&,!(97/!'-!0/4/(*(&'+;!J&0/%,3!

-'%!&+,(*+./3!.*+!1/!8,/2!*,!+!#=$,"*#.'%%&2'%,;!T,!2/>'+,(%*(/2!&+!(=&,!,(8293!&+!

*%/*,!'-!5'6!.'++/.(&0&(93!+*(8%*5!-/*(8%/,!'-!(=/!5*+2,.*7/3!,8.=!*,!(=/!>0*/!)+!!&+!

(=/!,'8(=6/,(/%+!7*%(!'-!(=/!.'%%&2'%3!>*9!1/!(=/!1/,(!*5(/%+*(&0/!'-!.'++/.(&'+;!

<=/!>&2!)'+/!*%/*!'-!(=/!H&/%%*!F*2%/!I%&/+(*5!,='6/2!*!=&4=!7'(/+(&*5!'-!

.'++/.(&0&(9!*+2!(6'!'-!(=/!7%'7',/2!%'8(/,!'-!.'++/.(&0&(9!5&/!(=/%/;!<=&,!*%/*!&,!

&>7'%(*+(!-'%!(=/!.'+,/%0*(&'+!'-!5'6!*+2!>/2&8>!(%'7&.*5!>'&,(!-'%/,(,!*+2!'-!

.5'82!-'%/,(,;!<=/!5*,(!'+/!&,!.'+,&2/%/2!*,!*!(=%/*(/+/2!/.',9,(/>!&+!F/G&.'!>*&+59!

-'%!(6'!%/*,'+,;!e&%,(3!&(!=*,!*!%/,(%&.(/2!4/'4%*7=&.*5!2&,(%&18(&'+h!,/.'+23!=8>*+!

*.(&0&(&/,!=*0/!5/*2!('!&(,!2/-'%/,(*(&'+;!e8%(=/%>'%/3!+'+/!'-!(=/!*%/*,!,=/5(/%&+4!

(=&,!/.',9,(/>!&,!7%'(/.(/2!'--&.&*559!19!(=/!5*6!?K/&b*!/(!*5;3!"BUUD;!<=/%/-'%/3!(=/!

/+=*+./>/+(!'-!.'++/.(&0&(9!*5'+4!(=&,!*%/*!,='852!1/!7%'>'(/2;!

V"N"$2/(A2$4'O)*/%@$&A,+)()&A+)/0$$

K'4&,(&.!&,,8/,3!5&A/!(=/!2&--&.85(!*../,,!('!,'>/!*%/*,3!5&>&(/2!(=/!'1(*&+&+4!'-!

,'.&'M/.'+'>&.!2*(*!&+!/b&2',;!N+!*22&(&'+3!(=/!+8>1/%!'-!m8/,(&'++*&%/,!*775&/2!

0*%&/2!&+!/*.=!'-!(=/!/b&2',3!=*0&+4!,'>/!/b&2',!6&(=!*!,*>75/!,&)/!'-![i!'-!(=/!

/b&2*(*%&',3!*+2!'(=/%,!6&(=![Bi;!<=/!%/*,'+!-'%!,='%(!,*>75/!,&)/,!&+!,'>/!/b&2',!&,!

(=*(!>//(&+4!6&(=!(=/!/b&2*(*%&',!&,!2&--&.85(!1/.*8,/!(=/9!6'%A!&+!(=/!-&/52!>',(!'-!

(=/!2*9;!!

P'+/(=/5/,,3!(=/!&+-'%>*(&'+!4*(=/%/2!28%&+4!-&/526'%A!&,!0*58*15/!1/.*8,/!

7/'75/l,!7/%./7(&'+!*1'8(!.'+,/%0*(&'+!6*,!.*7(8%/23!*,!6/55!*,!&+-'%>*(&'+!*1'8(!

(=/!8,/!(=*(!(=/9!4&0/!('!+*(8%*5!%/,'8%./,;!t+'6&+4!7/'75/l,!8,/!'-!%/,'8%./,!*+2!

(=/!.'+,/m8/+(!.'+-5&.(,!(=*(!(=&,!8,/!1%&+4,!('!+*(8%/!.'+,/%0*(&'+3!&(!&,!7',,&15/!('!

5''A!-'%!.'+,/%0*(&'+!,(%*(/4&/,;!<=/,/!,(%*(/4&/,!,='852!&+0'50/!+*(8%/!

.'+,/%0*(&'+!*+2!,'.&'M/.'+'>&.!2/0/5'7>/+(!'-!(=/!&+0'50/2!5'.*5&(&/,;!!



! CR!

e8%(=/%>'%/3!&(!=*,!1//+!,(*(/2!(=*(!,*>75&+4!,'.&*5!0*%&*15/,!.*+!1/!>'%/!

-5/G&15/!(=*+!1&'5'4&.*5!'%!7=9,&.*5!0*%&*15/,h!*+2!(=/!,*>75&+4!,&)/!2/7/+2,!'+!(=/!

%/,/*%.=!m8/,(&'+!?F*%,=*553!URRCD;!N+!%/4*%2!('!7/'75/l,!7/%./7(&'+!('6*%2,!

.'+,/%0*(&'+!*+2!%/5*(&'+!6&(=!+*(8%/3!(=/!,*>75/!,&)/!6*,!*77%'7%&*(/h!

+/0/%(=/5/,,3!,'>/!&+-'%>*(&'+!?,8.=!*,!f/G(/+,&'+!'-!.%'7,g3!f(97/!'-!*4%&.85(8%/g!

*+2!f5&0/,('.AgD!.'852!=*0/!1//+!>'%/!%/7%/,/+(*(&0/!6&(=!*!5*%4/%!,*>75/!&+!,'>/!

'-!(=/!/b&2',;!!

N+!4/+/%*53!7/'75/!*%/!*6*%/!'-!(=/!+/4*(&0/!&>7*.(,!'-!2/-'%/,(*(&'+!'+!(=/!

6*(/%!.9.5/;!e8%(=/%>'%/3!(=/%/!&,!*!.'>>'+!.'+./%+!*>'+4!*285(!7/'75/!*1'8(!(=/!

-8(8%/!'-!(=/!.=&52%/+!6&(='8(!+*(8%*5!%/,'8%./,;!E'6/0/%3!(=/!8,/!(=*(!(=/9!4&0/!('!

(=/!-'%/,(!&,!-'%!6''2!'1(*&+>/+(;!T+23!&(!6*,!%/7/*(/2!,/0/%*5!(&>/,!28%&+4!(=/!

&+(/%0&/6,!(=*(!(=/9!.'852!+'(!8,/!(=/!-'%/,(!1/.*8,/!(=/9!2&2!+'(!=*0/!>'+/9!('!

f.5/*+g!&(h!(=*(!>/*+,!(=*(!(=/!-'%/,(!&,!,//+!'-(/+!*,!5*+2!('!.85(&0*(/!2&--/%/+(!.%'7,;!!

T+!&>7'%(*+(!7*%(!'-!(=/!.'%%&2'%!75*++&+4!7%'./,,!&,!(=/!2/0/5'7>/+(!'-!

,7/.&-&.!*.(&'+,!*+2!.'+,/%0*(&'+!,(%*(/4&/,;!e'%!(=*(3!*%/*,!('!&+0/,(!(=/!*0*&5*15/!

%/,'8%./,!>8,(!1/!&2/+(&-&/2;!<'!*..'>75&,=!(=&,!,(/73!(=/!*.(&0/!7*%(&.&7*(&'+!'-!(=/!

7/'75/!&+=*1&(&+4!(=/!.'%%&2'%!&,!/,,/+(&*5h!(=/%/-'%/!A+'6&+4!(=/!7/%./7(&'+!'-!(=/!

7/'75/!('6*%2,!.'+,/%0*(&'+!*+2!%/5*(/2!&,,8/,!&,!&>7'%(*+(!*,!*!-&%,(!,(/7!'-!

&+.582&+4!(=/>!&+!(=/!75*++&+4!7%'./,,;!

<=/!&+.'%7'%*(&'+!'-!(=/!/b&2',l!&+-'%>*(&'+!('!(=/!.'++/.(&0&(9!>*7,!=*2!

,'>/!5&>&(*(&'+,;!I+!'+/!=*+23!(=/!2&--&.85(9!'-!&+(/%0&/6&+4!(=/!/b&2*(*%&',h!*+23!'+!

(=/!'(=/%!=*+23!-&5(/%&+4!(=/!&+-'%>*(&'+!&,!2&--&.85(!1/.*8,/!,'>/(&>/,!7/'75/!

*0'&2/2!('!*+,6/%!./%(*&+!m8/,(&'+,!'%!2&2!+'(!*+,6/%!6&(=!(=/!(%8(=3!,7/.&*559!(=/!

'+/,!%/4*%2&+4!('!(=/!.'+-5&.(,!6&(=!*+&>*5,!*+2!(=/!8,/!4&0/+!('!(=/!-'%/,(;!$/'75/!

6/%/!*-%*&2!'-!,*+.(&'+,!*775&/2!19!(=/!4'0/%+>/+(!&-!(=/9!6/%/!.*84=(!=8+(&+4!'%!

.8((&+4!2'6+!(=/!-'%/,(;!<=/%/-'%/3!(=&,!&+-'%>*(&'+!6*,!*22/2!('!(=/!*+*59,&,!18(!&(!

>&4=(!1/!&+.'>75/(/!*+2!=/+./3!&(!=*,!('!1/!(%/*(/2!6&(=!(=',/!.'+,&2/%*(&'+,;!!

J/4*%2&+4!('!(=/!,'8%./,!'-!&+.'>/3!,7/.&*5!*((/+(&'+!6*,!4&0/+!('!,84*%!.*+/!

7%*.(&./,h!(=/%/-'%/3!(=/!=&4=/,(!6/&4=(!6*,!*,,&4+/2!('!(=&,!0*%&*15/;!<=/!

>'+'.85(8%/,!'-!,84*%!.*+/!%/7%/,/+(!*!,/%&'8,!.'+,(%*&+(!-'%!,7/.&/,!>'0/>/+(!



! YB!

1/.*8,/!'-!(=/!.'>75/(/59!5*.A!'-!-'%/,(!.'0/%!&+!,84*%!.*+/!.%'7,!*+2!*5,'!1/.*8,/!

(=/!.=*%*.(/%&,(&.,!'-!(=/!7%'./,,!'-!.85(&0*(&'+h!(=/!75*+(!=*,!('!1/!18%+/2!1/-'%/!

1/&+4!.8(!?e&48%/!QD;!

L'+,/m8/+(593!*55!(=/!7',,&15/!>'0/>/+(!&,!&+=&1&(/2!-'%!,7/.&/,!(=*(!.'852!

'(=/%6&,/!('5/%*(/!(=*(!A&+2!'-!2&,(8%1!?0/4/(*(&'+!.'0/%!%/>'0*5D;!F'%/'0/%3!

7/'75/!6'%A&+4!-'%!(=/!,84*%!.*+/!&+28,(%9!=*0/!*../,,!('!=/*5(=!&+,8%*+./!*+2!(=/!

%/(&%//l,!7/+,&'+!6=/+!(=/9!*%/!CB!9/*%,!'52!?-&/526'%A!2*(*D;!N+!.'+,/m8/+./3!&(!&,!

*+!*.(&0&(9!(=*(!=*%259!6&55!1/!.=*+4/2!19!(=/!7/'75/!('!7*%(&.&7*(/!&+!*5(/%+*(&0/!

/.'+'>&.!7%*.(&./,;!

J/4*%2&+4!('!(=/!6/&4=(!*,,&4+/2!('!5&0/,('.A!*+2!*4%&.85(8%*5!*%/*3!&(!&,!=&4=!

(''!1/.*8,/!-'%!>*+9!-*>&5&/,!(=&,!&,!(=/!'+59!,'8%./!'-!&+.'>/h!&+!*22&(&'+!(=/9!

%/./&0/!*!,81,&29!-%'>!(=/!4'0/%+>/+(!6=/+!(=/9!7%*.(&./!(=/,/!*.(&0&(&/,!

?$JILTF$I!*+2!$JIaTPD;!H'>/!'-!(=/!0*%&*15/,!6/%/!,8>>/2!('!(=/!*+*59,&,!18(!

6/%/!*,,&4+/2!*!5'6!6/&4=(!28/!('!(=/!8+./%(*&+(9!'-!(=/!4*(=/%/2!&+-'%>*(&'+!

?.'+-5&.(,!6&(=!*+&>*5,3!-'%/,(!/G75'&(*(&'+3!5&0/!-/+./,!*+2!&+(/%/,(!&+!('8%&,>D;!

!

!

)/7*3%&L(&Q*7"3&."+%&.32-,&/+&3,(!"48&;<2!-$!;&2!=&()$2C&6*+/./-"$/4D&21&!"6",2-2&

!



! YU!

c'%A&+4!*(!(=/!5/0/5!'-!/b&2'!.*+!1/!*!-/*,&15/!'7(&'+!6=/+!%'8(/,!*%/!*5%/*29!

/,(*15&,=/2!6&(=&+!(=/!.'%%&2'%;!S0*58*(&'+!'-!(=/!7'(/+(&*5&(9!'-!7/'75/!-%'>!/b&2',!

('!7*%(&.&7*(/!&+!.'+,/%0*(&'+!,(%*(/4&/,!.*+!=/57!('!*55'.*(/!/.'+'>&.!%/,'8%./,!&+!

*%/*,!(=*(!*%/!.'>>&((/2!&+!(=/!5'+4!(/%>;!!

e8%(=/%>'%/3!/b&2',!'6+!7%'G&>*(/59!\Bi!'-!(=/!%/>*&+&+4!-'%/,(,!'-!F/G&.'!

*+2!>',(!'-!(=/!7/'75/!&+=*1&(&+4!(=/!/b&2',!1*,/!(=/&%!/.'+'>9!'+!(=/!/G75'&(*(&'+!

'-!+*(8%*5!%/,'8%./,!?@%*9!*+2!$/%/,!&+!@*%+/,3!"BBRh!<='>,!*+2!@/((/%,3!URR\D;!

L'+,/m8/+(593!6'%A&+4!*(!(=/!/b&2'!5/0/5!&,!(=/!>',(!-/*,&15/!*5(/%+*(&0/!('!,8../,,!

6&(=!+*(8%/!.'+,/%0*(&'+!,(%*(/4&/,;!!

Sb&2',!%/./&0&+4!$SH!6/%/!*5,'!&+.'%7'%*(/2!('!(=/!*+*59,&,3!*,!(=/9!%/7%/,/+(!

(=/!&+(/+(&'+!'-!.'+,/%0&+4!+*(8%*5!%/,'8%./,!*+2!.*+!,/%0/!*,!*%/*,!'-!/+=*+./2!

>'1&5&(9!'-!,7/.&/,;!$SH!*%/!.'+,&2/%/2!*,!'+/!'-!(=/!>',(!+'(*15/!&+./+(&0/!

>/.=*+&,>!-'%!-'%/,(!.'+,/%0*(&'+;!$SH!6/%/!/,(*15&,=/2!&+!F/G&.'!&+!"BB[!*,!*!

.'>7/+,*('%9!>/*,8%/!('!7%/0/+(!2/-'%/,(*(&'+!&+!7%&'%&(9!*%/*,!-'%!.'+,/%0*(&'+!

?JSZZ3!"BU"D;!E'6/0/%3!(=&,!,81,&29!=*,!('!1/!/0*58*(/2!('!-&+2!'8(!6=/(=/%!(=/!

78%7',/!'-!(=/!,81,&29!&,!1/&+4!%/*.=/2;!!

<=/!&2/*!'-!(=/!$SH!&,!('!4%*28*559!.=*+4/!7/'75/l,!*4%&.85(8%*5!'%!5&0/,('.A!

7%*.(&./,!('!>'%/!,8,(*&+*15/!*5(/%+*(&0/,!&+!(=/!7/%&'2!'-!(=/!,81,&29!,877'%(!?Q!

9/*%,D;!P/0/%(=/5/,,3!1/+/-&.&*%&/,!7/%./&0/!&(!*,!*+'(=/%!4'0/%+>/+(*5!,81,&29!*,!

$JILTF$I!'%!$JIaTP;!<=/%/-'%/3!(=/%/!&,!*!5*.A!'-!&+-'%>*(&'+!&+!(/%>,!'-!(=/!

78%7',/,!'-!(=/!$SH3!*+2!*!5*.A!'-!>'+&('%&+4!(=/!,8../,,!'-!(=/!,81,&2&/,;!

N+!.'+.58,&'+3!6&(=!(=/!*+*59,&,!*(!(=/!/b&2'!5/0/53!(=/%/!6/%/!,'>/!/b&2',!(=*(!

*%/!>'%/!,8&(*15/!*+2!'7/+!('!6'%A!6&(=!.'+,/%0*(&'+!/--'%(,;!<=/!5'.*(&'+!'-!/b&2',!

6&(=!*!=&4=!7'(/+(&*5&(9!'-!6'%A&+4!6&(=!.'+,/%0*(&'+!&+!*%/*,!'-!5'6!,8&(*1&5&(9!

?F*7!"BD!.*+!/+=*+./!(=/!5'6!.'++/.(&0&(9!1/(6//+!./%(*&+!7%'(/.(/2!'%!7%&'%&(9!

*%/*,;!

X"$(/0(2.%)/0%$A0*$,'(/11'0*A+)/0%$

H7/.&/,!2&,(%&18(&'+!>'2/5&+4!.'+(%&18(/,!('!4/+/%*(/!/,,/+(&*5!&+78(!('!

&2/+(&-9!7%&'%&(9!*%/*,!-'%!.'+,/%0*(&'+;!N(!&,!+//2/2!>'%/!,*>75&+4!/--'%(!&+!*%/*,!



! Y"!

6&(=!7''%!*../,,&1&5&(9;!<=/,/!,&(/,!.'852!1/!*%/*,!'-!&>7'%(*+./!28/!('!(=/!7%/,/+./!

'-!,7/.&/,!6&(=!,='%(!%*+4/,;!

<=/%/!*%/!2&--/%/+(!.%&(/%&*!('!/,(*15&,=!7%&'%&(9!,&(/,!-'%!.'+,/%0*(&'+h!(=/&%!

,/5/.(&'+!2/7/+2,!'+!(=/!78%7',/!'-!(=/!%/,/*%.=;!F'%/'0/%3!.'++/.(&0&(9!,(82&/,!

,='852!&+.582/!(=/!6'%A!'-!'(=/%!*8(='%,h!2&--/%/+(!%/,85(,!.*+!1/!.'>1&+/2!('!=*0/!

*!>'%/!.'>75/(/!*,,/,,>/+(!*,!*!1*,&,!-'%!2/0/5'7&+4!.'+,/%0*(&'+!,(%*(/4&/,;!

N+!'%2/%!('!2/0/5'7!/--/.(&0/!.'+,/%0*(&'+!>/*,8%/,3!,'.&*5!2*(*!.'55/.(&'+!&,!

%/.'>>/+2/2h!7*%(&.85*%59!&+!*%/*,!6&(=!=&4=!5/0/5,!'-!7'0/%(9!*+2!>*%4&+*5&)*(&'+;!!!

F/(='2'5'4&/,!('!/,(*15&,=!.'%%&2'%,!*%/!.'>75&.*(/2!28/!('!(=/!4%/*(!

+8>1/%!'-!0*%&*15/,!(=*(!=*0/!('!1/!(*A/+!&+('!.'+,&2/%*(&'+;!H(*+2*%2!

>/(='2'5'4&/,!-'%!(=/!2/,&4+!'-!.'%%&2'%,!=*0/!('!1/!*2*7(/2!('!(=/!5'.*5!

/+0&%'+>/+(!6=/%/!2&--/%/+(!,/(,!'-!0*%&*15/,!&+-58/+./!(=/!*%/*!.'+2&(&'+,;!!

<=/!6'%A!*(!*!-&+/!5/0/5!?/b&2',!5/0/5D!&,!0/%9!&>7'%(*+(!('!/--/.(&0/59!*55'.*(/!

%/,'8%./,!&+!,7/.&-&.!*%/*,!6&(=!7'(/+(&*5&(9!('!.'+,/%0/!&+!(=/!5'+4!(/%>;!!

<=/!6*9!$SH!*%/!1/&+4!*775&/2!('!(=/!.'>>8+&(&/,!,='852!1/!/0*58*(/2!('!

*0'&2!(=&,!,81,&29!('!1/!'+/!>'%/!,81,&29!-'%!(=/!-&/52!(=*(!2'!+'(!7%'>'(/!*+9!

.=*+4/!&+!(=/!5&0/5&=''2!'-!(=/!7/'75/;!

@&'5'4&.*5!.'%%&2'%,!*%/!*!,(%*(/49!(=*(!.'852!.=*+4/!(=/!7*%*2&4>!(=*(!,'.&*5!

2/0/5'7>/+(!&,!'77',/2!('!+*(8%/!.'+,/%0*(&'+;!<=/&%!/,(*15&,=>/+(!.'852!,='6!

(=*(!&(!&,!7',,&15/!('!5&0/!&+!*!,8,(*&+*15/!6*9!6&(='8(!.'>7%'>&,&+4!'8%!-8(8%/;!@8(!

1&'5'4&.*5!.'%%&2'%,!*%/!5'+4M(/%>!>/*,8%/,3!*+2!('!7%'0/!(=/!/--/.(&0/+/,,3!&(!&,!

+/./,,*%9!('!/,(*15&,=!*!>/.=*+&,>!'-!.'+,(*+(!>'+&('%&+4;!H/5/.(&+4!*+2!

>'+&('%&+4!&+2&.*('%!,7/.&/,!-'%!-5'%*!*+2!-*8+*!.'852!1/!*!,(%*(/49!('!7%'0/!

.'%%&2'%,!'1b/.(&0/,!&+!(=/!5'+4!(/%>;!!

Y"$/.+2//Z$
J/4*%2&+4!('!(=/!%/.'%2,!'-!7%/,/+./!'-!,7/.&/,3!(=/%/!&,!*!4*7!&+!(=/!,*>75&+4!

'-!./%(*&+!4%'87,!*+2!./%(*&+!*%/*,;!T,!*+!'1b/.(&0/!'-!*!1&'5'4&.*5!.'%%&2'%3!(=/%/!

,='852!1/!*!,*>75&+4!/--'%(!&+!*%/*,!6=/%/!.'55/.(&'+,!=*0/!+'(!1//+!.*%%&/2!'8(;!



! Y[!

<=&,!6&55!.'+(%&18(/!('!(=/!4/+/%*5!A+'65/24/!'-!/G&,(/+(!1&'2&0/%,&(9!'-!(=/!%/4&'+!

*+2!('!>/*,8%/!(=/!5/0/5!'-!.'+,/%0*(&'+!'-!*%/*,!'-!&+(/%/,(;!

<=/!-'.8,!'+!/+2/>&.!,7/.&/,!.'852!=/57!('!.'+,/%0/!&>7'%(*+(!,7/.&/,!28/!

('!(=/&%!%/,(%&.(/2!4/'4%*7=&.*5!2&,(%&18(&'+;!

<=/!0*%&*15/,!('!&+.582/!&+!(=/!*+*59,&,!,='852!1/!.=',/+!&+!*!5'.*5!6*93!

.'+,&2/%&+4!(=/!%/m8&%/>/+(,!'-!(=/!7/'75/!*+2!(=/&%!>*&+!/.'+'>&.!*.(&0&(&/,;!

c'%A&+4!*(!(=/!>',(!-&+/!5/0/5!6&55!4&0/!1/((/%!%/,85(,h!*!.'*%,/!,.*5/!.'852!5/*2!('!*!

>*,A!/--/.(!'-!5*%4/%!'%!8%1*+!7'785*(&'+,!'0/%!,>*55!*+2!%8%*5!7'785*(&'+,;!

L'++/.(&0&(9!.*+!1/!*77%'*.=/2!-%'>!2&--/%/+(!7/%,7/.(&0/,h!(=/!,(%&.(!

.'+./7(!'-!.'++/.(&0&(9!6&55!.'+,&2/%!'+59!,7/.&/,!>'0/>/+(!(=%'84=!*!>*(%&G!

(*A&+4!&+('!.'+,&2/%*(&'+!1&'7=9,&.*5!*((%&18(/,!'-!(=/!5*+2,.*7/;!P/0/%(=/5/,,3!*,!

,(*(/2!&+!(=&,!,(8293!.'++/.(&0&(9!>8,(!.'+,&2/%!(=/!=8>*+!.'>7'+/+(!*,!7*%(!'-!(=/!

5*+2,.*7/!*+2!(=/%/-'%/3!&+.582/!&(!&+!(=/!*+*59,&,;!<=/!,'.&*5!*+2!/.'+'>&.!

.'>7'+/+(,!6&55!2/(/%>&+/3!*5'+4!6&(=!(=/!1&'7=9,&.*5!.'>7'+/+(3!(=/!7/%>/*1&5&(9!

*+2!%/,&,(*+./!'-!(=/!>*(%&G;!!

T-(/%!(=/!/,(*15&,=>/+(!'-!*!.'%%&2'%3!,7/.&/,!>'+&('%&+4!>8,(!1/!.*%%&/2!'8(!

('!7%'0/!(=*(!(=/!'1b/.(&0/,!'-!(=/!.'%%&2'%!*%/!1/&+4!*..'>75&,=/2;!N+2&.*('%!,7/.&/,!

'-!-5'%*!*+2!-*8+*!,='852!1/!,/5/.(/2!('!A//7!*!.'+,(*+(!>'+&('%&+4!*+2!.'%%'1'%*(/!

(=/!/G(/+(!'+!6=&.=!*!.'%%&2'%!/+=*+./!(=/!>'0/>/+(!'-!(=/!,7/.&/,h!/,7/.&*559!'+!

(=&,!5*%4/!,.*5/!.'%%&2'%,!(=*(!.'0/%!5*%4/!/G(/+,&'+,!*+2!.%',,!,/0/%*5!7'5&(&.*5!

2&0&,&'+,;!e8%(=/%>'%/3!(=/!5'+4M(/%>!>'+&('%&+4!,='852!&+.582/!(=/!/0*58*(&'+!'-!

7',,&15/!+/4*(&0/!/--/.(,!'-!.'%%&2'%,!,8.=!*,!2&,7/%,&'+!'-!75*48/,!'%!,7%/*2!'-!-&%/,3!

*>'+4!'(=/%,;!

T22%/,,&+4!('!(=/!,(%&.(!1&'5'4&.*5!>/*+&+4!'-!.'++/.(&0&(93!(=/!/G(/+(!('!

6=&.=!2&--/%/+(!,7/.&/,!8,/!*+!/,(*15&,=/2!.'%%&2'%!%/>*&+,!('!1/!7%'0/2;!!

$/'75/l,!*.(&0/!7*%(&.&7*(&'+!&+!*!.'+,/%0*(&'+!,(%*(/49!6&55!2/(/%>&+/!(=/!

,8../,,!'-!(=/!,*>/;!Sb&2',!6&(=!7'(/+(&*5!'-!7*%(&.&7*(&+4!&+!.'+,/%0*(&'+!.'852!

,/%0/!*,!,(/77&+4M,('+/,!6&(=&+!(=/!>*(%&G3!*+2!.'+,/%0*(&'+!/--'%(,!,='852!1/!

-'.8,/2!'+!(=/,/!*%/*,;!!N!%/.'>>/+2!*+!/0*58*(&'+!'-!(=/!$SH3!*,!='6!(=/9!.*+!

.'+(%*2&.(!6&(=!'(=/%!,81,&2&/,!5&A/!$JILTF$I!*+2!$JIaTP;!



! Y#!

H'>/!>8+&.&7*5&(&/,!,(''2!'8(!-'%!7%/,/+(&+4!=&4=!0*58/,!'-!,8&(*1&5&(9!-'%!

.'++/.(&0&(9!*+2!,=/5(/%!&>7'%(*+(!*%/*,!-'%!.'+,/%0*(&'+;!L'+,/%0*(&'+!/--'%(,!*+2!

%/,'8%./,!.'852!1/!*55'.*(/2!('!(=/,/!*%/*,!?S5!P*%*+b'3!L&82*2!2/5!F*&)3!<*>*,'7'3!

Tm8&,>p+3!q&5&(5*3!T%>*2&55'!2/!5',!N+-*+(/3!d*%*4')*3!H*+!P&.'5`,!<'5/+(&+'D;!

<=/!.'++/.(&0&(9!%'8(/,!*%/!5'.*(/2!>*&+59!&+!(=/!>8+&.&7*5&(&/,!'-!L&82*2!

W*55/,3!S5!P*%*+b'3!Tm8&,>p+3!T%>*2&55'!2/!5',!N+-*+(/3!*+2!H*+!P&.'5`,!<'5/+(&+';!

I(=/%!>8+&.&7*5&(&/,!,(''2!'8(!-'%!=*0&+4!5'6!0*58/,!'-!,8&(*1&5&(9!?K*48+&55*,3!

J*9p+3!H*+!L&%'!2/!T.',(*Dh!(=/%/-'%/!*!2&--/%/+(!*77%'*.=!,='852!1/!8,/2!-'%!(=/,/!

*%/*,3!-'%!&+,(*+./3!%/-'%/,(*(&'+!'%!,'.&*5!2/0/5'7>/+(!7%'4%*>,;!<=/!6'%A!&+!(=/,/!

>8+&.&7*5&(&/,!&,!/G(%/>/59!&>7'%(*+(!1/.*8,/!(=/9!*%/!&+(/%%87(&+4!(=/!.'++/.(&0&(9!

7'(/+(&*5!'-!(=/!>*(%&G3!5/*0&+4!,'>/!*%/*,!&+!&,'5*(&'+;!

T(!(=/!/b&2'!5/0/53!N!,844/,(!A050('$5#('!1/!.'+,&2/%/2!*,!*!,(/77&+4!,('+/;!N(!

=*,!*!%/5*(&0/59!=&4=!7'(/+(&*5!-'%!7*%(&.&7*(&+4!&+!+*(8%/!.'+,/%0*(&'+!18(!&,!

/>1/22/2!&+!*!5'6!,8&(*1&5&(9!>*(%&G;!!2$#<$/0$!*+2!<'."$/*#<$)7!5+0$!.'852!1/!

*.(&+4!*,!.'++/.('%,!'+!(=/!5*+2,.*7/!('';!!

Sb&2',!%/./&0&+4!$SH!=*0/!,='6+!&+(/%/,(!&+!.'+,/%0*(&'+h!(=/%/-'%/3!'(=/%!

.'+,/%0*(&'+!*.(&0&(&/,!.'852!1/!7%'7',/2!('!(=/,/!5'.*5&(&/,!('!-&(!&+('!(=/!.'%%&2'%!

&+&(&*(&0/;!S,7/.&*559!('!(=',/!&+(/%,/.(&+4!6&(=!(=/!7%'7',/2!.'++/.(&0&(9!7*(=,;!

<=/!7%/,/+./!'-!/b&2',!6&(=!5'6!7'(/+(&*5!&+!*%/*,!'-!=&4=!,8&(*1&5&(9!

?E$71!7*,(!P#T4*#+!#B8'$#*+2!H6<#A$1$8$-*.D!,844/,(!(=*(!(=/!,'.&'M/.'+'>&.!

,&(8*(&'+!&,!*!.'+,(%*&+(!-'%!.'+,/%0*(&'+!*+2!(=&,!.'852!=*0/!+/4*(&0/!&>7*.(,!'+!

1&'2&0/%,&(9;!N!,844/,(!(=/!/0*58*(&'+!'-!'(=/%!/b&2',!6&(=&+!(=/!*%/*!('!*55'.*(/!

%/,'8%./,!/--&.&/+(593!-'.8,&+4!'+!(=',/!&+(/%,/.(&+4!6&(=!.'++/.(&0&(9!%'8(/,;!

e&+*5593!*!,'.&'M/.'+'>&.!*,,/,,>/+(!,='852!1/!*775&/2!('!'(=/%!,(*(/,!'-!

F/G&.'!(=*(!*%/!7*%(!'-!(=/!1&'5'4&.*5!.'%%&2'%!'-!(=/!HFIh!&+!(=*(!6*9!*55'.*(&'+!'-!

/.'+'>&.!%/,'8%./,!2/,(&+/2!-'%!.'+,/%0*(&'+!*+2!,'.&*5!7%'4%*>,!.'852!1/!

2&%/.(/2!('!*77%'7%&*(/!*%/*,;!

!

!



! YQ!

["$2)+',A+.,'$()+'*$
!

T>o+2'5*3!J;3!L*,(&55'3!S;3!F*%(]+/)3!$;T;3!"BBC;!L'8+(%9!$*,(8%/:e'%*4/!

J/,'8%./!$%'-&5/,;!F/G&.';!

TFPE3!"BU[;!W/%(/1%*(/!d''5'49!L'55/.(&'+!Z*(*1*,/!uccc!Z'.8>/+(v;!

OJK!=((7n::/+(=/%',;*>+=;'%4:21:/>86/1*>+=:&+2/G;7=7!

T+2/%,'+3!J;$;3!F*%(]+/)MF/9/%3!S;3!"BB#;!F'2/5&+4!,7/.&/,l,!4/'4%*7=&.!

2&,(%&18(&'+,!-'%!7%/5&>&+*%9!.'+,/%0*(&'+!*,,/,,>/+(,n!*+!&>75/>/+(*(&'+!6&(=!(=/!

,7&+9!7'.A/(!>&./!?E/(/%'>9,D!'-!S.8*2'%;!@&'5'4&.*5!L'+,/%0*(&'+!UUC3!UCYXUYR;!

T,,/++*(('3!H;3!2/!K/p+3!$;3!"BBC;!K*!2/>'.%*.&*!&+(/%+*!/+!/5!/b&2';!

@*%+/,3!a;3!"BBR;!<=/!/0'58(&'+!*+2!%/,&5&/+./!'-!.'>>8+&(9M1*,/2!5*+2!

(/+8%/!&+!%8%*5!F/G&.';!K*+2!O,/!$'5&.9!"C3![R[X#BB;!

@/&/%3!$;3!P',,3!J;e;3!URR\;!Z'!=*1&(*(!.'%%&2'%,!7%'0&2/!.'++/.(&0&(9w!

L'+,/%0*(&'+!@&'5'49!U"3!U"#UXU"Q";!

@&%2K&-/!N+(/%+*(&'+*53!"BU[;!N>7'%(*+(!@&%2!T%/*,!uccc!Z'.8>/+(v;!OJK!

=((7n::666;1&%25&-/;'%4:*.(&'+:,.&/+./:,&(/,:&+2/G;=(>5!

@%''A,3!<;F;3!F&((/%>/&/%3!J;T;3!2*!e'+,/.*3!a;T;@;3!a/%5*.=3!s;3!E'-->*++3!F;3!

K*>'%/8G3!s;e;3!F&((/%>/&/%3!L;a;3!$&54%&>3!s;Z;3!J'2%&48/,3!T;H;K;3!"BBC;!a5'1*5!

1&'2&0/%,&(9!.'+,/%0*(&'+!7%&'%&(&/,;!H.&/+./![U[3!Q\XCU;!

L*+,/.'MF`%m8/)3!K;3!F/+2')*Mx8&b*+'3!e;3!a8(&o%%/)MF*9o+3!F;a;3!"BB#;!

T+`5&,&,!2/!5*!2&,(%&18.&p+!2/!5*!=/%7/('-*8+*3!&+n!K8+*3!N;3!F'%%'+/3!s;s;3!S,7&+',*3!Z;!

?S2,;D3!@&'2&0/%,&2*2!2/!K*!H&/%%*!F*2%/!I%&/+(*5;!K*,!$%/+,*,!2/!L&/+.&*,3!F/G&.';!

LZN3!"BBC;!J/4&'+/,!N+2]4/+*,!2/!FoG&.'3!$%&>/%*;!/2;!L'>&,&p+!P*.&'+*5!

7*%*!/5!Z/,*%%'55'!2/!5',!$8/15',!N+2]4/+*,3!$%'4%*>!2/!5*,!P*.&'+/,!O+&2*,!7*%*!/5!

Z/,*%%'55'3!F/G&.';!

L/1*55',3!a;3!"BBY;!L'+,/%0*(&'+!7%&'%&(&/,!-'%!>*>>*5,!&+!>/4*2&0/%,/!

F/G&.'n!(=/!/--&.&/+.9!'-!%/,/%0/!+/(6'%A,;!S.'5'4&.*5!T775&.*(&'+,!UY3!QCRXQY\;!

L=*55/+4/%3!T;3!Z&%)'3!J;3!"BBR;!e*.('%/,!2/!.*>1&'!9!/,(*2'!2/!5*!

1&'2&0/%,&2*23!&+n!L*7&(*5!P*(8%*5!2/!FoG&.'n!S,(*2'!2/!L'+,/%0*.&p+!9!</+2/+.&*,!

2/!L*>1&';!LIPT@NI3!F/G&.'3!77;![YXY[;!

L=*7*MW*%4*,3!K;3!URRC;!S--/.(,!'-!.'%%&2'%!6&2(=!*+2!/24/!(97/!'+!(=/!



! YC!

*18+2*+./!*+2!+/,(&+4!,8../,,!'-!T.*2&*+!-59.*(.=/%,!?S>7&2'+*G!0&%/,./+,D!&+!(=/!

.*.=/!%&0/%!1&'%/,/%0/3!N55&+'&,;!O+&0/%,&(9!'-!N55&+'&,3!O%1*+*ML=*>7*&4+;!

L=*7*MW*%4*,3!K;3!F'+)*50'MH*+(',3!t;3!"BU";!P*(8%*5!7%'(/.(/2!*%/*,!'-!H*+!

K8&,!$'(',]3!F/G&.'n!/.'5'4&.*5!%/7%/,/+(*(&0/,3!%&,A,3!*+2!.'+,/%0*(&'+!&>75&.*(&'+,!

*.%',,!,.*5/,;!N+(/%+*.&'+*5!s'8%+*5!'-!a/'4%*7=&.*5!N+-'%>*(&'+!H.&/+./!UXUY;!

L=*%2'+3!s;$;3!T2%&*/+,/+3!e;3!F*((=9,/+3!S;3!"BB[;!N+.'%7'%*(&+4!5*+2,.*7/!

/5/>/+(,!&+('!*!.'++/.(&0&(9!>/*,8%/n!*!.*,/!,(829!-'%!(=/!H7/.A5/2!6''2!18((/%-59!

?$*%*%4/!*/4/%&*!K;D;!K*+2,.*7/!S.'5'49!U\3!QCUXQY[;!

LN$TFSqMLIPT@NI3!URRR;!T%/*,!2/!N>7'%(*+.&*!7*%*!5*!L'+,/%0*.&p+!2/!5*,!

T0/,;!

LIZSHOELL3!"BU[;!L&o+/4*!2/!L*1/)*,3!<*>*,'7'3!H*+!K8&,!$'(',]!uccc!

Z'.8>/+(v;!L&o+/4*!2/!L*1/)*,!<*>*,'7';!OJK!

=((7n::.&/+/4*2/.*1/)*,;4*5/'+;.'>:L'>&(/;=(>!

L'5.=/%'3!J;3!T>'%!L'+2/3!Z;3!F*+(/%'5*3!L;3!J&0/%*3!T;3!"BBC;!S0*58*.&p+!9!

2&,/r'!2/5!.'%%/2'%!H&*+!t*l*+ML*5*A>85!.'+!1*,/!/+!/5!>'2/5*b/!/,7*.&*5!2/5!/,(*2'!

2/!.'+,/%0*.&p+!2/5!=`1&(*(!2/!b*48*%!?$*+(=/%*!'+.*D!9!,8!%/5*.&p+!.'+!5*!=&,('%&*!

2/!8,'!2/5!,8/5';!

L'>&,&p+!P*.&'+*5!7*%*!/5!L'+'.&>&/+('!9!O,'!2/!5*!@&'2&0/%,&2*23!Z&%/..&p+!

2/!L'>8+&.*.&p+!L&/+(]-&.*3!"BBR;!L'%%/2'%!@&'5p4&.'!F/,'*>/%&.*+'!uccc!

Z'.8>/+(v;!@&'2&0/%,&2*2!F/G&.*+*;!OJK!

=((7n::666;1&'2&0/%,&2*2;4'1;>G:.'%%/2'%:.'%%/2'%1&'>/,'U;=(>5!?*../,,/2!

#;"R;U"D;!

LIPT@NI3!URRY;!$%'0&+.&*,!1&'4/'4%`-&.*,!2/!FoG&.';!

LIPT@NI3!"BB#;!J/4&'+/,!(/%%/,(%/,!7%&'%&(*%&*,;!

LIPT@NI3!"BUB;!T.(&0&2*2/,!/.'+p>&.*,!/+!FoG&.'!7'%!>8+&.&7&';!

LIPT@NI3!"BU[;!$'%(*5!2/!a/'&+-'%>*.&p+;!H&,(/>*!P*.&'+*5!2/!N+-'%>*.&p+!

,'1%/!@&'2&0/%,&2*2!uccc!Z'.8>/+(v;!$'%(*5!2/!a/'&+-'%>*.&p+;!H&,(/>*!P*.&'+*5!

2/!N+-'%>*.&p+!,'1%/!@&'2&0/%,&2*2;!OJK!

=((7n::666;.'+*1&';4'1;>G:&+-'%>*.&'+:4&,:!

LIPT@NI3!LIPTP$3!<PL3!"BBY;!H&(&',!7%&'%&(*%&',!(/%%/,(%/,!7*%*!5*!



! YY!

.'+,/%0*.&p+!2/!5*!1&'2&0/%,&2*2;!

LIPTeIJ3!"BU";!@',m8/,3!.*>1&'!.5&>`(&.'!9!JSZZy!/+!FoG&.';!a8]*!1`,&.*3!

e&%,(!S2&(&'+;!/2;!LIPTeIJ3!F/G&.';!

LIPTP$3!"BBC;!S,(82&'!7%/0&'!b8,(&-&.*(&0'!7*%*!/5!/,(*15/.&>&/+('!2/5!

F'+8>/+('!P*(8%*5!J]'!@%*0'!2/5!P'%(/;!

LIPTP$3!"BU"*;!z%/*,!7%'(/4&2*,!2/.%/(*2*,!uccc!Z'.8>/+(v;!OJK!

=((7n::666;.'+*+7;4'1;>G:m8/{=*./>',:!?*../,,/2!#;"R;U"D;!

LIPTP$3!"BU"1;!HNPT$!uccc!Z'.8>/+(v;!OJK!

=((7n::666;.'+*+7;4'1;>G:m8/{=*./>',:,&+*7;7=7!

LIPTP$3!"BU".;!T%/*,!P*(8%*5/,!$%'(/4&2*,!e/2/%*5/,!2/!F/G&.';!

LIPT$I3!"BBU;!|+2&./,!2/!2/,*%%'55'!=8>*+'3!"BBB3!$%&>/%*;!/2;!LIPT$I3!

F/G&.';!

LIPT$I3!"BUB;!F*7*!@;*;!FoG&.'n!a%*2'!2/!>*%4&+*.&p+!7'%!>8+&.&7&';!

L'+4%/,'!2/!5*!O+&p+3!UR\\;!K/9!a/+/%*5!2/5!/m8&5&1%&'!/.'5p4&.'!9!5*!

7%'(/..&p+!*5!*>1&/+(/;!

L'+%*23!s;F;3!a'>/,3!L;$;3!0*+!E'/0/3!c;Ms;3!H*1=*%6*53!T;3!H8(/%3!s;3!"BU";!

c&525&-/!.'%%&2'%,!*,!*!.'++/.(/2!,814%*7=!7%'15/>;!s'8%+*5!'-!S+0&%'+>/+(*5!

S.'+'>&.,!*+2!F*+*4/>/+(!C[3!UXU\;!

L8/0*,!e/%+`+2/)3!F;K;3!"BU[;!T+`5&,&,!2/!,&(&',!7%&'%&(*%&',!7*%*!5*!

.'+,/%0*.&p+!/+!5*!H&/%%*!F*2%/!I%&/+(*5!?!P';!e&+*5!J/7'%(D;!aNd3!LIPT@NI;!

S*,(>*+3!J;3!"BU";!NZJNHN!H/50*;!a8]*!7*%*!HNa!9!7%'./,*>&/+('!2/!&>`4/+/,;!

S,7&+',*!I%4*+&,(*3!Z;3!I./48/2*!L%8)3!H;3!"BB\;!S5!.'+'.&>&/+('!

1&'4/'4%`-&.'!2/!5*,!/,7/.&/,!9!,8!%/4&'+*5&)*.&p+!+*(8%*53!&+n!L*7&(*5!P*(8%*5!2/!

FoG&.'n!L'+'.&>&/+('!*.(8*5!2/!5*!1&'2&0/%,&2*2;!LIPT@NI3!F/G&.'3!77;![[XCQ;!

SHJN3!URRQ;!L',(!Z&,(*+./!?H7*(&*5!T+*59,(D!uccc!Z'.8>/+(v;!T%.aNH!

J/,'8%./!L/+(/%;!OJK!

=((7n::=/57;*%.4&,;.'>:/+:*%.4&,2/,A('7:UB;B:=/57:&+2/G;=(>5V::BBR)BBBBBBU\

BBBBBB;=(>!

SOJI$TJL3!"BBR;!L'+/.(&0&2*2!S.'5p4&.*!9!z%/*,!$%'(/4&2*,;!E/%%*>&/+(*,!9!

.*,',!7%`.(&.',;!S2;!eOPaI@S3!F*2%&23!S,7*r*;!



! Y\!

e*=%&43!K;3!"BB[;!S--/.(,!'-!E*1&(*(!e%*4>/+(*(&'+!'+!@&'2&0/%,&(9;!T++8*5!

J/0&/6!'-!S.'5'493!S0'58(&'+3!*+2!H9,(/>*(&.,![#3!#\YXQUQ;!

eTI3!"BUB;!S0*58*.&p+!2/!5',!%/.8%,',!-'%/,(*5/,!>8+2&*5/,!"BUB;!N+-'%>/!

7%&+.&7*5;!I%4*+&)*.&p+!2/!5*,!P*.&'+/,!O+&2*,!7*%*!5*!T4%&.85(8%*!9!5*!T5&>/+(*.&p+3!

J'>/;!

e/%+/9MK/'+/53!E;3!"BUU;!a/,(&p+!7*%(&.&7*(&0*!2/!.8/+.*,!=&2%'4%`-&.*,n!/5!

.*,'!2/!5*!L8/+.*!2/5!J]'!W*55/,3!I%&/+(/!2/!FoG&.'!?Z'.('%*2'D;!O+&0/%,&2*2!

T8(p+'>*!2/!H*+!K8&,!$'(',]3!H*+!K8&,!$'(',];!

e/%%/((&3!W;3!$'>*%&.'3!H;3!"BU[;!T+!&+(/4%*(/2!*77%'*.=!-'%!,(829&+4!(=/!5*+2!

,8&(*1&5&(9!-'%!/.'5'4&.*5!.'%%&2'%,!(=%'84=!,7*(&*5!>85(&.%&(/%&*!/0*58*(&'+,;!S+0&%'+!

Z/0!H8,(*&+!UQ3!\QRX\\Q;!

e&48/%'*3!e;3!H`+.=/)ML'%2/%'3!W;3!"BB\;!S--/.(&0/+/,,!'-!+*(8%*5!7%'(/.(/2!

*%/*,!('!7%/0/+(!5*+2!8,/!*+2!5*2!.'0/%!.=*+4/!&+!F/G&.';!@&'2&0/%,&(9!L'+,/%0*(&'+!

UY3![""[X["#B;!

e'5(/(/3!s;L;3!@/%(=&/%3!t;3!L',,'+3!s;e;3!"BB\;!L',(!2&,(*+./!2/-&+/2!19!*!

('7'5'4&.*5!-8+.(&'+!'-!5*+2,.*7/;!S.'5'4&.*5!F'2/55&+4!"UB3!UB#XUU#;!

e'%>*+3!J;3!T5/G*+2/%3!K;3!URR\;!J'*2,!*+2!(=/&%!>*b'%!/.'5'4&.*5!/--/.(,;!

T++8*5!J/0&/6!'-!S.'5'49!*+2!H9,(/>*(&.,!"R3!"BYX"[U;!

e%',(3!Z;3!"BU[;!T>7=&1&*+!H7/.&/,!'-!(=/!c'%52n!*+!I+5&+/!J/-/%/+./;!

W/%,&'+!Q;C!uccc!Z'.8>/+(v;!T>/%&.*+!F8,/8>!'-!P*(8%*5!E&,('%9;!T>7=&1&*+!

H7/.&/,!'-!(=/!c'%52!Q;C;!OJK!

=((7n::%/,/*%.=;*>+=;'%4:=/%7/('5'49:*>7=&1&*:&+2/G;=(>5!?*../,,/2![;C;U[D;!

a@Ne3!"BU[;!a5'1*5!@&'2&0/%,&(9!N+-'%>*(&'+!e*.&5&(9!uccc!Z'.8>/+(v;!OJK!

=((7n::666;41&-;'%4:!

aNd3!"BU[;!NN!<*55/%!J/4&'+*5;!L'%%/2'%!S.'5p4&.'!2/!5*!H&/%%*!F*2%/!I%&/+(*5;!

H*+!F&48/5!J/45*;!

a''26&+3!@;3!e*=%&43!K;3!"BB";!E'6!2'/,!5*+2,.*7/!,(%8.(8%/!&+-58/+./!

5*+2,.*7/!.'++/.(&0&(9;!I&A',!RR3!QQ"XQYB;!

E/%+`+2/)ML/%2*3!F;S;3!L*%%*,.'MT+*9*3!a;3!"BB#;!L5&>*('5'4]*3!&+n!

@&'2&0/%,&2*2!2/!5*!H&/%%*!F*2%/!I%&/+(*5;!K*,!$%/+,*,!2/!L&/+.&*,3!F/G&.'3!77;!C[X



! YR!

UB\;!

E&b>*+,3!J;s;3!L*>/%'+3!H;S;3!$*%%*3!s;;3!s'+/,3!$;a;3!s*%0&,3!T;3!"BBQ;!W/%9!=&4=!

%/,'58(&'+!&+(/%7'5*(/2!.5&>*(/!,8%-*./,!-'%!45'1*5!5*+2!*%/*,;!N+(;!s;!L5&>*('5;!"Q3!

URCQXURY\;!

E&5(93!s;T;3!K&2&.A/%!s%;3!c;d;3!F/%/+5/+2/%!?S2,;D3!"BBC;!L'%%&2'%!S.'5'49;!<=/!

H.&/+./!*+2!$%*.(&./!'-!K&+A&+4!K*+2,.*7/,!-'%!@&'2&0/%,&(9!L'+,/%0*(&'+;!N,5*+2!!

$%/,,3!O+&(/2!H(*(/,!'-!T>/%&.*;!

NOLP3!URR#;!a8&2/5&+/,!-'%!$%'(/.(/2!T%/*!F*+*4/>/+(!L*(/4'%&/,;!LP$$T!

6&(=!(=/!*,,&(*+./!'-!cLFL3!a5*+23!H6&()/%5*+2!*+2!L*>1%&24/3!Ot;!

NOLP3!"BU";!NOLP!J/2!K&,(!'-!<=%/*(/+/2!H7/.&/,;!W/%,&'+!"BU";"!uccc!

Z'.8>/+(v;!NOLP!J/2!K&,(!'-!<=%/*(/+/2!H7/.&/,;!OJK!666;&8.+%/25&,(;'%4!

?*../,,/2![;C;U[D;!

s*5*0*3!s;3!H'%%&553!$;3!E/+,'+3!s;3!@%'2%&3!t;3!"BBB;!<=/!1&4!7&.(8%/!7%'b/.(n!

2/0/5'7&+4!*!+*(8%*5!=/%&(*4/!0&,&'+!-'%!L*+*2*l,!,'8(=/%+>',(!/.'5'4&.*5!%/4&'+!

uccc!Z'.8>/+(v;!L*%'5&+&*+!L*+*2*;!OJK!

=((7n::>*7,;+&*4*%*%/4&'+;.*:F/(*2*(*:>2:Z'.8>/+(O75'*2:"BBYMBCMB"i"BUBM

"QM#[;72-!

K//,3!T;L;3!$/%/,3!L;T;3!"BB\;!L'+,/%0*(&'+!0*58/!'-!%/>+*+(!%&7*%&*+!-'%/,(!

.'%%&2'%,!'-!0*%9&+4!m8*5&(9!-'%!*>*)'+&*+!1&%2,!*+2!>*>>*5,;!L'+,/%0*(&'+!

@&'5'49!""3!#[RX##R;!

K/&b*3!S;a;3!J/9/,!E/%+`+2/)3!E;3!e'%(*+/55&3!s;3!$*5*.&'3!a;3!"BUU;!H&(8*.&p+!

*.(8*5!2/5!1',m8/!2/!+&/15*!/+!/5!/,(*2'!2/!H*+!K8&,!$'(',]3!FoG&.';!N+0/,(&4*.&p+!9!

L&/+.&*!2/!5*!O+&0/%,&2*2!T8(p+'>*!2/!T48*,.*5&/+(/,![XUU;!

K/p+M$*+&*48*3!K;3!a*%.]*!<%/b'3!S;3!T%%'9'ML*1%*5/,3!s;3!L*,(*r/2*MJ&.'3!H;3!

"BB#;!$*(%'+/,!1&'4/'4%`-&.',!2/!5*!>*,('-*8+*3!&+n!K8+*3!N;3!F'%%'+/3!s;s;3!S,7&+',*3!

Z;!?S2,;D3!@&'2&0/%,&2*2!2/!K*!H&/%%*!F*2%/!I%&/+(*5;!K*,!$%/+,*,!2/!L&/+.&*,3!

F/G&.';!

K8+*3!N;3!F'%%'+/3!s;s;3!S,7&+',*3!Z;!?S2,;D3!"BB#;!@&'2&0/%,&2*2!2/!5*!H&/%%*!

F*2%/!I%&/+(*53!$%&>/%*!/2&.&p+;!/2;!K*,!$%/+,*,!2/!L&/+.&*,3!e*.85(*2!2/!L&/+.&*,3!

OPTF3!"BB#;!



! \B!

F*%,=*553!F;3!URRC;!H*>75&+4!-'%!m8*5&(*(&0/!%/,/*%.=;!e*>&59!$%*.(&./!U[3!

Q""XQ"Q;!

F*,3!s;Me;3!W/5`)m8/)3!T;3!Z]*)Ma*55/4',3!s;J;3!F*9'%4*MH*8./2'3!J;3!T5.`+(*%*3!L;3!

@'..'3!a;3!L*,(%'3!J;3!e/%+`+2/)3!<;3!$o%/)MW/4*3!T;3!"BB#;!T,,/,,&+4!5*+2!8,/:.'0/%!

.=*+4/,n!*!+*(&'+6&2/!>85(&2*(/!,7*(&*5!2*(*1*,/!-'%!F/G&.';!N+(/%+*(&'+*5!s'8%+*5!

'-!T775&/2!S*%(=!I1,/%0*(&'+!*+2!a/'&+-'%>*(&'+!Q3!"#RX"CU;!

F.J*/3!@;3!Z&.A,'+3!@;3!t/&((3!<;3!H=*=3!W;3!"BB\;!O,&+4!.&%.8&(!(=/'%9!('!>'2/5!

.'++/.(&0&(9!&+!/.'5'493!/0'58(&'+!*+2!.'+,/%0*(&'+;!S.'5'49!\R3!"YU"X"Y"#;!

F'%/%*3!L;3!$&+(p3!s;3!J'>/%'3!F;3!"BBY;!$*&,*b/3!7%'./,',!2/!-%*4>/+(*.&p+!9!

%/2/,!/.'5p4&.*,n!*7%'G&>*.&p+!.'+./7(8*53!&+n!L'%%/2'%/,!@&'5p4&.',;!T./%.*>&/+('!

L'+./7(8*5!9!SG7/%&/+.&*,!/+!T>o%&.*;!L/+(%'!L&/+(]-&.'!<%'7&.*5:O+&0/%,&2*2!

P*.&'+*5!2/!L',(*!J&.*3!H*+!s',o3!L',(*!J&.*3!7;!U"\!77;!

P*(8%*5!S+45*+23!"BU[;!J*>,*%!H&(/,!uccc!Z'.8>/+(v;!OJK!

=((7n::666;+*(8%*5/+45*+2;'%4;8A:'8%6'%A:.'+,/%0*(&'+:2/,&4+*(&'+,:%*>,*%,:!

$*,.8*5ME'%(*53!K;3!H*8%*3!H;3!"BBC;!L'>7*%&,'+!*+2!2/0/5'7>/+(!'-!+/6!

4%*7=M1*,/2!.'++/.(&0&(9!&+2&./,n!('6*%2,!(=/!7%&'%&)*(&'+!'-!=*1&(*(!7*(.=/,!*+2!

.'%%&2'%,!-'%!.'+,/%0*(&'+;!K*+2,.*7/!S.'5'49!"U3!RQRXRCY;!

$=&55&7,3!J;3!T+2/%,'+3!$;3!H.=*7&%/3!J;S;3!"BBC;!F*G&>8>!/+(%'79!>'2/5&+4!'-!

,7/.&/,!4/'4%*7=&.!2&,(%&18(&'+,;!F'2/5;!S.'5;!URB3!"[UX"QR;!

$&+('3!P;3!t/&((3!<;3!"BBR;!@/9'+2!(=/!5/*,(M.',(!7*(=n!/0*58*(&+4!.'%%&2'%!

%/28+2*+.9!8,&+4!*!4%*7=M(=/'%/(&.!*77%'*.=;!K*+2,.*7/!S.'5'49!"#3!"Q[X"CC;!

$POFT3!"BBQ;!Z&0/%,&2*2!@&'5p4&.*;!$%'9/.('!L&82*2*+]*!T>1&/+(*5!a5'1*5;!
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$%'4%*>*!P*.&'+*5!2/!L'%%/2'%/,!@&'5p4&.',!2/!L',(*!J&.*3!"BUB;!

S,(*15/.&>&/+('!2/5!7%'4%*>*!+*.&'+*5!2/!.'%%/2'%/,!1&'5p4&.',!2/!L',(*!J&.*!

uccc!Z'.8>/+(v;!OJK!

=((7n::666;,&+*.;4';.%:.'%%/2'%/,1&'5'4&.',:2/,.%&7.&'+;=(>5!

J*/2&43!L;3!t%/-(3!E;3!"BUU;!N+-58/+./!'-!2&--/%/+(!,7/.&/,!%*+4/!(97/,!'+!(=/!
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JSFN@3!"BB\;!<=/!c'%52!N+-'%>*(&'+!P/(6'%A!'+!@&'2&0/%,&(9!uccc!
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! \"!
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N+0/,(&4*.&'+/,!a/'4%`-&.*,3!@'5/(]+!2/5!N+,(&(8('!2/!a/'4%*-]*3!OPTF!QRXYQ;!

W/%(P/(3!"BBC;!W/%(P/(!uccc!Z'.8>/+(v;!W/%(P/(;!OJK!

=((7n::0/%(+/(;'%4:&+2/G;7=7!

W&55'%2'3!s;T;3!"BBR;!Z&,(%&18.&p+!9!/,(*2'!2/!.'+,/%0*.&p+!2/5!b*48*%!
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c&55&*>,3!s;L;3!URR\;!Z/5&+/*(&+4!7%'(/.(/2!6&525&-/!.'%%&2'%,!6&(=!>85(&M
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8++%O&[(&J"-,g&,2*3.%,&*,%0&123&45%&%$"#23"4/2+&21&6"-,(&

H8hFE& Q=8HF& hF8E& QI<E=F&

H'&5! UnUBBBBBB! URRQ! NPNeT$MLIPT@NI!

K*+2!8,/!*+2!0/4/(*(&'+! X! "BUU! L=*7*MW*%4*,!

J&0/%,! Un#BBBBBB! URRB! F*2/%/9!*+2!<'%%/,!

Z&4&(*5!S5/0*(&'+!F'2/5! X! X! Z%;!E8>1/%('!J/9/,!

$%'(/.(/2!*%/*,!?,(*(/!5/0/5D! X! "BBR!

@/)*8%9ML%//53!<'%%/,3!I.='*3!

L*,(%'ML*>7',3!F'%/+'!!

$%'(/.(/2!*%/*,!?-/2/%*5!5/0/5D! UnUBBBBBB! "BUB! LIPTP$!

N>7'%(*+(!@&%2!T%/*,!?N@TD! Un"QBBBB! URRR! LN$TFSq!*+2!LIPT@NI!

J*>,*%! X! "BUB! LIPTP$!

$%&'%&(9!(/%%/,(%&*5!%/4&'+,! UnUBBBBBB! "BB#! LIPT@NI!

$%&'%&(9!(/%%/,(%&*5!,&(/,!-'%!

.'+,/%0*(&'+!! UnUBBBBBB! "BBY!

LIPT@NI3!LIPTP$3!<PL!F/G&.'3!

$%'+*(8%*!

T%/*,!'-!&+(/%/,(!-'%!(=/!.%/*(&'+!'-!

1&'5'4&.*5!.'%%&2'%,! X! "BU"! ZT<MLLJ@3!LIPT@NI!

$*9>/+(!-'%!/.',9,(/>!,/%0&./,!
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O%1*+!5'.*5&(&/,! X! URRY! HSZSHIK!
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