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! A@=-.*4/V!7D+-7?!>X?@.747>-/97]L+@+,-O8/!

JA/!;#WW\$29eKW5JK((!!C@4f?/!

!

(%)0!

12!

3!)04/!=/!"-747>-/!

9!2/,<-./!=/!&@?@+-O8/!J@=-.*4/!B!C0D-+*4!=/!C*8+/D-/,,/!

EgGHE!! &@?@+-O8/!a+XD/!.4-?-O8/b!

!

:CW'(&:%!J*+UM-/8!

!

(%)0!

(12!

3!)04/!=/!4SKDD*,/-4!W7.7A7+/8,!

9!2/,<-./!=S#,+M7D@=-/95,*8A*+747>-/!=8!A/A],/!-?U@,-/8,!B!C)!

PHGHR!! 1M-,8,>-/!#,+M7D@=-O8/!/+!5,*8A*+747>-O8/!

!

JA/!:(5c9e:%W:!(*+*.M*!

!

(%)0!

(12!

3!)04/!A@=-.79.M-,8,>-.*4!=/!)@=-*+,-/!

9!2/,<-./!=/!)@=-*+,-/!'''!B!C0D-+*4!=/!C*8+/D-/,,/!

PEGHI!! )@=-*+,-/!

!

JA/!\K11K!2X]-44/!

!

(%)0!

12!

3!)04/!=/!4SKDD*,/-4!47.7A7+/8,!

9!2/,<-./!=/!1M-,8,>-/!=/!4*!J*-?!9!2#2!J*-?!B!C0D-+*4!=/!C*8+/D-/,,,/!

PHGHR!! 1M-,8,>-/!7,+M7D@=-O8/!/+!+,*8A*+747>-O8/!

!

JA/!\K\'9[%:J:%!2*A-,*!

!

(%)0!

12!

3!)04/!=/!"-747>-/!

9!W*]7,*+7-,/!a'?L+-+8+b!=/!Y-,747>-/!B!)5J!C$2!/+!\*.84+@!

EPGHI!! "*.+@,-747>-/9C2(+7+@2%$^!CX>-f?/!C7LD-+*4-f,/!

! #D+-7?!"*.+@,-747>-/9C2(+7+@2%$]-747>-O8/!

\K'5#5!\,*?h7-L!

!

(%)0!

(12!

3!)04/!=/!)*+M747>-/!=->/L+-</LN!M@D*+-O8/L!/+!=/!4*!+,*?LD4*?+*+-7?!

9!2/,<G!=/!.M-,8,>-/!>@?@,*4/N!M@D*+-O8/!/+!/?=7.,-?-/??/!/+!5,*?LD4*?+*+-7?!B!C)!

PQGHR!! 1M-,8,>-/!>@?@,*4/!

!

\KW1#c!)-/,,/9:AA*?8/4!

!

(%)0!

(12!

3!)04/!=/!)*+M747>-/!+M7,*.-O8/!

9!2/,<-./!=/!1M-,8,>-/!5M7,*.-O8/!B!(78</4!C0D-+*4!1-<-4!

PIGHQ!! 1M-,8,>-/!+M7,*.-O8/!/+!.*,=-79<*L.84*-,/!

!

\#%(:1[:%!W8.9J*++M-/8!

!

(%)0!

(12!

3!)04/!=S#?.79C@A*+747>-/!

9!2/,<-./!=SM@A*+747>-/!B!'1K(2!

EgGHI!! 4),6&+7+@2%$^!5,*?LU8L-7?!

! #D+-7?!V!C@A*+747>-/!

&KWW'`!"/?7-+! (12! 3!'C$!9!'?L+-+8+!C7LD-+*479$?-</,L-+*-,/!9!C0D-+*4!1-<-4! EQGHR!! %*=-747>-/!/+!-A*>/,-/!A@=-.*4/!

&K(&'!KULM-?!

!

%)0!

12!

3!)04/!=S'A*>/,-/!

9!2/,<-./!=S'A*>/,-/!K!-?+/,</?+-7??/44/!B!(78</4!C0D-+*4!1-<-4!

EQGHR!! %*=-747>-/!/+!-A*>/,-/!A@=-.*4/!

! a7D+-7?!.4-?-O8/b!

&K%(#(!d84-/?!

!

(%)0!

(12!

3!)04/!=S'A*>/,-/!

9!2/,<-./!=S'A*>/,-/!K!-?+/,</?+-7??/44/!B!(78</4!C0D-+*4!1-<-4!

EQGHR!! %*=-747>-/!/+!-A*>/,-/!A@=-.*4/!

! a7D+-7?!.4-?-O8/b!

&K$1C:%!;*<-=!

!

(%)0!

(12!

3!)04/!=/L!2D@.-*4-+@L!J@=-.*4/L!9!#DM+*4A747>-/!B!2J#!

9!2/,<-./!=S#DM+*4A747>-/!B!(78</4!C0D-+*4!1-<-4!

PPGHR!! #DM+*4A747>-/!

!

&:(_!"/,?*,=!

!

(%)0!

12!

3!)04/!=/!)*+M747>-/!+M7,*.-O8/!

9!2/,<-./!=/!)MXL-747>-/!/+!=S:TD47,*+-7?L!U7?.+-7??/44/L!B!(C1!

EEGHR!! )MXL-747>-/!a7D+-7?!]-747>-O8/b!

!

&:#%&!_*??-.i!

!

(%)0!

(12!

3!)04/!=S*.+-<-+@!A@=-.79.M-,8,>-.*4/!1*,=-79<*L.84*-,/!

9!2/,<G!=/!1M-,8,>-/!Y*L.84*-,/!/+!=/!+,*?LD4*?+*+-7?!,@?*4/!B!(C1!

PIGHE!! .?2(8(@2%$16-38762(%$^!A@=/.-?/!<*L.84*-,/B!#D+-7?!

V!.M-,8,>-/!<*L.84*-,/!

&'1j$:W!)M-4-DD/!

!

(%)0!

12!

3!)04/!A@=-.79.M-,8,>-.*4!=/!)@=-*+,-/!

9!2/,<-./!=/!1M-,8,>-/!)@=-*+,-O8/!B!C0D-+*4!=/!C*8+/D-/,,/!

PEGHR!! 1M-,8,>-/!-?U*?+-4/!

!

&#'1C#5!"/,?*,=!

!

(%)0!

12!

!

3!)04/!=/!J@=/.-?/!'?+/,?/N!%M8A*+747>-/N!(8+,-+-7?N!:?=7.,-?747>-/N!

;-*]@+747>-/!aJ'%(:;b!

9!2/,<-./!=/!J@=/.-?/!-?+/,?/!/+!=/!?8+,-+-7?!B!C)!

PEGHE!! :?=7.,-?747>-/N!=-*]f+/!/+!A*4*=-/L!

! A@+*]74-O8/L!

!

JA/!&#(cKW:c!J*,-*!

!

(%)0!

12!

3!)04/!=/!2*?+@!D8]4-O8/!/+!L*?+@!*8!+,*<*-4!

9!2/,<-./!=/!)*+M747>-/!),7U/LL-7??/44/!/+!J@=/.-?/!=8!5,*<*-4BC1!

EkGHR!! J@=/.-?/!/+!L*?+@!*8!+,*<*-4!!

!

" "



! %!

! !

!"#$%&$'()*+,-! ./0$ /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!

"#$$%&'%("!)*+,-./0%12+!

!

&(34!

56!

!

7!348.!9.!:;9.+2<.!=<>.1<.?!(@-A*>B8BC2.?!&->12>2B<?!%<9B+12<B8BC2.?!

D2*E;>B8BC2.!F:=(&%DG!

0!6.1H2+.!9.!(@-A*>B8BC2.!I!J4K2>*8!J*->.K2.11.!

LMNMO!! (@-A*>B8BC2.!

!

JP&&%D#Q5J%!$@2.11R!

!

&(34!

56!

7!348.!9.!6K;+2*82>;/!A;92+*8./!0!#K@>*8AB8BC2.!I!6:#!

0!6.1H2+.!9.!&;K@1B8BC2.0D2*8R/.!.>!$1*</K8*<>*>2B<!I!&J5!

LSNMT!! &;K@1B8BC2.!

!

JP&6:P&&!UH./!

!

(34!

&56!

7!348.!9.!6K;+2*82>;/!A;92+*8./!0!#K@>*8AB8BC2.!I!6:#!

0!6.1H2+.!9./!:*8*92./!2<V.+>2.-/./!.>!>1BK2+*8./!I!&J5!

WLNMT!! #K>2B<!X!:*8*92./!2<V.+>2.-/./!

!

:A.!J%Y:6!)-82.!

!

&(34!

&56!

7!348.!Q1C.<+./!0!(;*<2A*>2B</!A;92+*8./!I!5.<>1.!*<>2KB2/B<!

0!6.1H2+.!9.!(;*<2A*>2B<!:;92+*8.!I!&B-H.8!J4K2>*8!52H28!

WZNMS!! :;9.+2<.!=<>.</2H.0(;*<2A*>2B<!

!

J=(65J!%9B-*19!

!

&(34!

&56!

7!348.!$[>.!.>!5B-!0!5%$D!

0!6.1H2+.!9.!&.-1B8BC2.!I!J4K2>*8!9.!J*->.K2.11.!

W\NMO!! &.-1B8BC2.!

!

=:3%(=PY%!P8.//2B!

!

&(34!

&56!

7!348.!9]=A*C.12.!

0!6.1H2+.!9.!:;9.+2<.!&-+8;*21.!.>!=A*C.12.!:B8;+-8*21.!I!=5P&6!!

WTNMO!! '2BK@R/2,-.!.>!A;9.+2<.!<-+8;*21.!

=6&%(0J#(#'%$=!:*12.0%H.!

!

(34!

56!

7!348.!9.!:;9.+2<.!3@R/2,-.!.>!9.!(;*9*K>*>2B<!

0!=</>2>->!Q<2H.1/2>*21.!9.!(;*9*K>*>2B<!I!58;A.<+.*-!

W\NML!! #)=%32*%$'?@-2A8%$%&$B)6=65&6&2+*$

!

)PQYJP5!'.<B^>!

!

&(34!

56!

7!348.!9.!'2B8BC2.!

0!=</>2>->!FY*EB1*>B21.G!9.!'*+>;12B8BC2.!I!3$:!JQ6!.>!_*+-8>;!

WLNMO!! #K>2B<!X!C63&)(2+7+D2%0H21B8BC2.!FE2B8BC2,-.G!

!

:A.!)%P&D=D=%(!&*>@*82.!

!

&(34!

56!

!

7!348.!9.!:;9.+2<.!=<>.1<.?!(@-A*>B8BC2.?!&->12>2B<?!%<9B+12<B8BC2.?!

D2*E;>B8BC2.!F:=(&%DG!

0!6.1H2+.!9]%<9B+12<B8BC2.?!92*E`>.!.>!<->12>2B<!I!J5!

LWNMW!! %<9B+12<B8BC2.?!92*E`>.!.>!A*8*92./!

! A;>*EB82,-./!

!

:A.!)%6%Y0:#(%Y!Y*-1.<+.!

!

&(34!

&56!

7!348.!9]*+>2H2>;!A;92+B0+@21-1C2+*8.!5*192B0H*/+-8*21.!

0!6.1H2+.!9.!5*192B8BC2.!I!&B-H.8!J4K2>*8!52H28!

LONMS!! 5*192B8BC2.!

!

aPY$%&'P5J!".B1C./!

!

(34!

56!

!

7!348.!9.!";12*>12.!

0!6.1H2+.!9.!:;9.+2<.!=<>.1<.!0!";12*>12.!I!J4K2>*8!9.!8*!(BE.1>/*-!

0!6.+>.-1!%H*8-*>2B<!0!";12*>12.!I!J4K2>*8!9.!8*!(BE.1>/*-!

LTNMO!! #K>2B<!X!C;12*>12.!.>!E2B8BC2.!9-!H2.2882//.A.<>!

!

:A.!a%66Y%(!Y*-1.<+.!

!

&(34!

&56!

!

7!348.!9.!:;9.+2<.!=<>.1<.?!(@-A*>B8BC2.?!&->12>2B<?!%<9B+12<B8BC2.?!

D2*E;>B8BC2.!F:=(&%DG!

0!6.1H2+.!9]%<9B+12<B8BC2.?!D2*E`>.?!&->12>2B<!.>!P992+>B8BC2.I!:;9N!'!I!J5!

LWNMW!! %<9B+12<B8BC2.?!92*E`>.!.>!A*8*92./!

! A;>*EB82,-./!

!

a%66Y%(!(BA*2<!

!

&(34!

&56!

7!348.!9.!3*>@B8BC2.!>@B1*+2,-.!

0!6.1H2+.!9.!3<.-AB8BC2.!I!&B-H.8!J4K2>*8!52H28!

LONMO!! 3<.-AB8BC2.!

!

a=&D#!:2+@.8!

!

&(34!

&56!

7!348.!9]*+>2H2>;!A;92+B0+@21-1C2+*8.!5*192B0H*/+-8*21.!

0!6.1H2+.!9.!5@21-1C2.!5*192B0H*/+-8*21.!I!&B-H.8!J4K2>*8!52H28!!

LONMT!! 5@21-1C2.!>@B1*+2,-.!.>!+*192B0H*/+-8*21.!

:A.!a#("P&#b!P<<.06BK@2.!

!

&(34!

56!

7!348.!9.!6K;+2*82>;/!A;92+*8./!0!#K@>*8AB8BC2.!I!6:#!

0!6.1H2+.!9.!:;9.+2<.!=<>.1<.!.>!9]=AA-<B8BC2.!582<2,-.!I!&J5!

WcNMT!! =AA-<B8BC2.!FBK>2B<!+82<2,-.G!

!

a(%:%(!6>;K@*<.!

!

&(34!

56!

7!348.!9]=A*C.12.!

0!6.1H2+.!=A*C.12.!==!0!&.-1B1*92B!#/>;B*1>2+-8*21.!0!3;92*>12.!I!J3!

WTNMS!! (*92B8BC2.!.>!2A*C.12.!A;92+*8.!FBK>2B<!

! +82<2,-.G!

aQJ&!32.11.!

!

&(34!

56!

7!348.!A;92+B0+@21-1C2+*8!9.!3;92*>12.!

0!6.1H2+.!9.!&;B<*>B8BC2.!.>!(;*<2A*>2B<!<;B<*>*8.!F3;92*>12.!==GIJ3!

LWNMO!! 3;92*>12.!

!

aQ($d!).*<0%AA*<-.8!

!

(34!

&56!

7!348.!9]#<+B0J;A*>B8BC2.!

0!6.1H2+.!9]@;A*>B8BC2.!I!=5P&6!

WcNMS!! #K>2B<!X!5*<+;1B8BC2.!F+82<2,-.G!

!

:A.!YPYP&&%!Y*-1.<+.!

!

&(34!

56!

7!348.!9.!3/R+@2*>12.?!6*<>;!A.<>*8.!.>!P992+>B8BC2.!

0!6.1H2+.!9]P992+>B8BC2.!I!J4K2>*8!52H28!

W\NMT!! 3/R+@2*>12.!9]*9-8>./!e!E==23&+7+D2%$

! F#K>2B<!X!P992+>B8BC2.G!

YP&"!J.1H;!

!

&(34!

&56!

!

7!348.!9.!5@21-1C2.!K8*/>2,-.!1.+B</>1-+>12+.!.>!./>@;>2,-.?!5@21-1C2.!A*f288B0

V*+2*8.?!:B1K@B8BC2.!.>!D.1A*>B8BC2.!

0!6.1H2+.!9.!5@21-1C2.!Q1B8BC2,-.!I!&B-H.8!J4K2>*8!52H28!

LSNMW!! Q1B8BC2.!

!

YPQ"%Y!g2<+.<>!

!

(34!

56!

7!348.!A;92+B0+@21-1C2+*8!9.!3;92*>12.!

0!6.1H2+.!9.!3;92*>12.!O!I!J4K2>*8!9.!J*->.K2.11.!

LWNMO!! 3;92*>12.!

!

:A.!Y%)PU!P<<.!

!

&(34!

&56!

7!348.!9]*+>2H2>;!A;92+B0+@21-1C2+*8.!+*192BH*/+-8*21.!

0!6.1H2+.!9.!5@21-1C2.!H*/+-8*21.!.>!9.!$1*</K8*<>*>2B<!1;<*8.!I!&J5!

LONMW!! #K>2B<!X!5@21-1C2.!H*/+-8*21.!

!

Y%!:=&#(!).*<0:*12.!

!

&(34!

&56!

!

7!348.!9]=A*C.12.!

0!=</>2>->!9]P<*>BA2.!&B1A*8.!I!_*+-8>;!9.!:;9.+2<.!

0!6.1H2+.!9.!&.-1B1*92B8BC2.?!9]2A*C.12.!#/>;B*1>2+-8*21.!.>!2<>.1H.<>2B<<.88.IJ3!

WSNMO!! E*6&+,2%$

!

Y%66=&"%(!).*<0:*1+!

!

(34!

56!

!

7!348.!9.!'2B8BC2.!

0!Y*EB1*>B21.!9.!'2B+@2A2.!C;<;1*8.!.>!/K;+2*82/;.!I!Y'"6!I!&J5!

0!Y*EB1*>B21.!9.!'2B+@2A2.!.>!9.!'2B8BC2.!AB8;+-8*21.!I!J*->.K2.11.!

ZSNMM!! 6+2.<+./!'2B8BC2,-./!9.!3@*1A*+2.!

!

Y=36a%(!D*<!

!

&(34!

&56!

!

7!348.!9.!5@21-1C2.!K8*/>2,-.!1.+B</>1-+>12+.!.>!./>@;>2,-.?!5@21-1C2.!A*f288B0

V*+2*8.?!:B1K@B8BC2.!.>!D.1A*>B8BC2.!

0!6.1H2+.!9.!D.1A*>B8BC2.!I!J4K2>*8!52H28!

LMNMT!! D.1A*>B0H;<;1;B8BC2.!

!

Y=g%(&%PQh!3@282KK.!

!

(34!

&56!

7!348.!9.!8]PKK*1.28!8B+BAB>.-1!

0!6.1H2+.!9.!5@21-1C2.!9.!8*!:*2<!0!6#6!:*2<!I!J4K2>*8!9.!J*->.K2.11.!

LMNMS!! 5@21-1C2.!B1>@BK;92,-.!.>!>1*-A*>B8BC2,-.!

!

:PY#Q_!"*E12.8!

!

&(34!

&56!

7!348.!9]#<+B0@;A*>B8BC2.!

0!6.1H2+.!9]#<+B8BC2.!A;92+*8.!I!=5P&6!

WcNMS!! .6*3)(+7+D2%$e!(*92B>@;1*K2.!

! #K>2B<!X!5*<+;1B8BC2.!

:P(a!:*<-.8!

!

&(34!

&56!

7!348.!9.!'2B8BC2.!

0!D;K*1>.A.<>!";<BA2,-.!VB<+>2B<<.88.!.>!+*<+.1!I!="':5!

LWNML!! '2B8BC2.!.>!A;9.+2<.!9-!9;H.8BKK.A.<>!

! .>!9.!8*!1.K1B9-+>2B<!FBK>2B<!E2B8BC2,-.G!

:P($=&!$@2.11R!

!

&(34!

&56!

7!348.!9.!6K;+2*82>;/!A;92+*8./!0!#K@>*8AB8BC2.!I!6:#!

0!6.1H2+.!9.!:;9.+2<.!=<>.1<.!.>!9]=AA-<B8BC2.!582<2,-.!I!&J5!

WcNMT!! =AA-<B8BC2.!FBK>2B<!+82<2,-.G!

!

:A.!:P65PQh!5;82<.!

!

&(34!

&56!

7!348.!9.!3*>@B8BC2.!>@B1*+2,-.!

0!6.1H2+.!9.!3<.-AB8BC2.!I!&B-H.8!J4K2>*8!52H28!

LONMO!! '*%8,+7+D2%$e!P992+>B8BC2.!

!

:A.!:P$J%Y=&!5*1B8.!

!

&(34!

56!

7!348.!9.!"R<;+B8BC2.0#E/>;>12,-.!

0!Q<2>;!9.!6;<B8BC2.!I!=5P&6!

LWNMT!! F@*)3+7+D2%<"G-&)&(2A8%$e!"R<;+B8BC2.!

! :;92+*8.!

:PQg=%Qh!Y*-1.<>! &(34!

56!

!

7!348.!9]#<+B0J;A*>B8BC2.!

0!Y*EB1*>B21.!9]J;A*>B8BC2.!'2B8BC2,-.!0!J4K2>*8!9.!J*->.K2.11.!

0!=</>2>->!9]J;A*>B8BC2.!I!_*+-8>;!9.!:;9.+2<.!

WcNMO!! 4),6&+7+D2%$e!$1*</V-/2B<!

! #K>2B<!J;A*>B8BC2.!'2B8BC2,-.!

!

" "



! &!

!

!"#$%&$'()*+,-! ./0$ /%(123%-$4+-52&672%(-$+8$9*-&2&8&$:$;+3672-6&2+*! /+8-<-%3&2+*$=8$.+*-%27$!6&2+*67$=%-$>*21%(-2&)-!
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IMKLT!! &23CDCE3-!E@/@C.4-!

!
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! .!/012!+2!3,4145,2!
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! .!/012!+2!3,4145,2!
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!
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(#!"211377:!:-/G/$#! M!"N-$!H$!0U5F9E-EO/$!$B!HQ:A&BFB#/L8$!
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3C17F7L!W517!3778.F!A-!/3!71G0K.-!.-05GG31773G0-L!!
!
,-!.-/-.01-!2-!S50E-8.!T3X1-G!V;Y:@VZ@!AB3C51.!300-DEF!AB[E.-!/-/X.-!A-!/5G!H8.I!A-!EJK7-L!
,-! C587! .-/-.01-!D58.!C5E.-!A17D5G1X121EF!-E! C5E.-! .F30QC1EFL! W5I-N!3778.F!A-!/3!D.565GA-!
P.3QE8A-L!!
!
,-!.-/-.01-!2-!S50E-8.!,5JG!?@<@V\=!AB3C51.!-8!23!P-GQ22-77-!AB300-DE-.!/5G!1GC1E3Q5G!]!H8P-.!
0-!E.3C312L!,-!E-!.-/-.01-!A8!65GA!A8!0^8.!D58.!E5G!-OD-.Q7-!-E!E3!78D-.C1715G!D-GA3GE!E58E-!
23!A8.F-!A-!/5G!1GE-.G3E!31G71!_8-!E3!05G`3G0-!D58.!23!DF.15A-!A-!.-/D230-/-GE!-G!AFX8E!
AB3GGF-L!W517!3778.F!A-!/3!71G0K.-!.-05GG31773G0-!-E!A-!E58E-!/5G!3/1QFL!!
!
,-!.-/-.01-!95G71-8.!2-!S1.-0E-8.!A-!23!a4>9!A8!b37cVJ1GR!93O1/-!V;YaU;<R!D58.!75G!31A-!
-E!73!05G`3G0-L!,-!C587!.-/-.01-!AB3C51.!300-DEF!23!05GC-GQ5G!A-!D3.E3P-!A-7!A5GGF-7!/-!
D-./-d3GE!AB300FA-.!38O!.-7758.0-7!GF0-7731.-7!3`G!A-!/-G-.!]!X1-G!/5G!FE8A-L!M-8122-N!
E.58C-.!101!2B-OD.-7715G!A-!E58E-!/3!.-05GG31773G0-!-E!A-!/-7!71G0K.-7!.-/-.01-/-GE7L!!
!
,-!.-/-.01-!93A3/-!W3GA.1G-!b-.E.3GAR!0J3.PF-!AB3DD81!38!D125E3P-!A-!23!a4>9!A8!b37cVJ1GR!
D58.!73!05223X5.3Q5GR!75G!1/D2103Q5G!-E!75G!31A-!D.F01-87-L!M587!3C-N!P.3GA-/-GE!05GE.1X8F!
]!.-GA.-!0-d-!FE8A-!D5771X2-L!W5I-N!3778.F-!A-!/3!D.565GA-!P.3QE8A-L!
!
,-!.-/-.01-!FP32-/-GE!0J32-8.-87-/-GE!2-7!/FA-01G7!_81!5GE!300-DEF!A-!D3.Q01D-.!]!0-d-!
FE8A-!31G71!_8-!E58E-7!2-7!F_81D-7!/FA1032-7!_81!5GE!D3.Q01DF!]!/3!65./3Q5G!EJF5.1_8-L!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! "&!

e!/3!6-//-R!/5G!3/58.R!/5G!f/-c7^8.g!9-.01!D58.!E5G!758Q-G!1G05GA1Q5GG-2R!E3!A580-8.!
-E!E5G!5.-122-!3d-GQC-L!9-.01!A-!/B3C51.!-G058.3PFR!65.Q`F!-E!.F05G65.EF!A-D817!2-!D.-/1-.!
H58.L!\8!/-!05/D.-GA7!/1-8O!_8-!_8105G_8-L!,-!7817!E-22-/-GE!.-05GG31773GE!AB3C51.!631E!8G!
H58.!E3!/-.C-122-87-!.-G05GE.-!-E!ABFC528-.R!A-D817R!E587!2-7!H58.7!]!E-7!0hEF7L!!
?B3C-G1.!D.56-7715GG-2!-G`G!E.30F!G587!3225G7!D58C51.!G587!05G730.-.!D2-1G-/-GE!]!G57!D.5H-E7L!
,-!EB31/-!]!2B1G`G1!-E!38cA-2]!i!!
!
e!/-7!D3.-GE7R!/-.01!D58.!C5E.-!3/58.!-E!C5E.-!758Q-G!73G7!63122-L!9-.01!AB3C51.!FEFR!AK7!2-!
AFX8ER!/-7!D.-/1-.7!78DD5.E-.7!-E!AB3C51.!FEF!2]!D58.!/51R!-G!E58E-7!01.05G7E3G0-7L!,-!C587!
A517!E58EL!!
43D3R!/-.01!1G`G1/-GE!D58.!E5G!1/D2103Q5GR!E5G!31A-R!E5G!-OD-.Q7-!-E!E-7!05G7-127!H8A101-8OL!
a-!E.3C312!-7E!38771!2-!Q-G!-E!HB-7DK.-!_8B12!E-!.-GA.3!`-.L!
93/3GR!/-.01! D58.! E-7! -G058.3P-/-GE7R! E5G! 31A-! -E! E-7! .-2-0E8.-7!/FQ082-87-7L! ,-! C587!
31/-L!
!
e!/5G!P.3GAc6.K.-R!/5G!/5AK2-R! 0-281! _81! 3! 58C-.E! 2-! 0J-/1GL!9-.01! D58.! E5G! 758Q-GR! E3!
P-GQ22-77-!-E!E3!X5GG-!J8/-8.L!9[/-!71! 2-7!j125/KE.-7!G587!7FD3.-GER! H-!7317!_8-!E8!7-.37!
E58H58.7!2]!D58.!/51R!E58E!05//-!E8!D58..37!E58H58.7!05/DE-.!78.!/51L!!
!
e!/-7!P.3GA7cD3.-GE7R!/-.01!A-!/B3C51.!631E!P.3GA1.L!,B31!X-38058D!3DD.17!]!C57!0hEF7!-E!E587!
0-7!X-38O!/5/-GE7!75GE!]!H3/317!P.3CF7!A3G7!/5G!0^8.L!M587![E-7!8G-!758.0-!AB1G7D1.3Q5G!
-E!HB-7DK.-!8G!H58.!D58C51.!E.3G7/-d.-R!]!/5G!E58.R!C5E.-!J17E51.-!-E!C57!C32-8.7L!!
>!43D1!>GA.FR!_81!38.31E!FEF!7k.-/-GE!E.K7!`-.L!
!
e! /-7! X-38OcD3.-GE7R! /-.01! D58.! C5E.-! X1-GC-1223G0-R! C5E.-! 758Q-G! 1GAF6-0QX2-R! C57!
-G058.3P-/-GE7!1G-7Q/3X2-7L!9-.01!D58.!C5E.-!F058E-!3d-GQC-!-E!C5E.-!A17D5G1X121EFL!M5E.-!
D.F7-G0-!A3G7!/3!C1-!-7E!8G!03A-38!D.F01-8OL!!
!
e!,-3Gcb3DQ7E-!-E!<5FR!/-7!6.K.-7!A-!0^8.R!/-.01!D58.!C5E.-!758Q-GR!C5E.-!P-GQ22-77-!-E!C5E.-!
X5GG-!J8/-8.!1G32EF.3X2-L!,-3Gcb3DQ7E-R!/-.01!D58.!E5G!-GEJ587137/-!-E!E5G!.F05G65.E!25.7!
A-!E58E-7!G57!751.F-7!A-!.FC1715G7L!,-!7817!̀ -.!A-!E5G!D3.058.7!-E!A8!/FA-01G!_8-!E8!-7!A-C-G8L!
9-.01! D58.! 2-7! AFD3GG3P-7! -E! .FD3.3Q5G7! -G! E58E! P-G.-R! E8! -7! /5G! J5//-! ]! E58E! 631.-!
D.F6F.F!i!!
<5FR!/-.01!D58.!E3!P31EF!05GE3P1-87-R!E5G!FG-.P1-!AFX5.A3GE-!-E!E587!0-7!/5/-GE7!A-!H51-!
D3.E3PF7!-G7-/X2-L!UfE-!A-!631.-!D3.Q-!A-!2BF_81D3P-!D58.!E5G!D.-/1-.!C52!i!!
!
e!/3!63/122-R!/-.01!A-!/B3C51.!758E-G8R!-G058.3PF!-E!3005/D3PGF!E58E!38!25GP!A-!0-7!3GGF-7L!!
!
e!/3!X-22-c63/122-R!-G!D3.Q0821-.!a231.-R!@2173X-EJ!-E!>GA.FR!/-.01!D58.!C57!-G058.3P-/-GE7!
_81!/B5GE!X-38058D!E580JFL!W5I-N!3778.F7!A-!E58E-!/5G!3l-0Q5GL!
!
e!/-7!2582587R!2-7!%!63GE37Q_8-7R!_81!75GE!8G-!CF.1E3X2-!758.0-!A-!H51-!-E!A-!.1.-L!
!
e!/-7!3/17R!05c1GE-.G-7!-E!05/D3PG5G7!A-!.58E-L!
!
e!E587R!H-!C587!E.3G7/-E7!/-7!D287!71G0K.-7!.-/-.01-/-GE7L!
!
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!

"! Z<\V;SYa\Z;<!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!##!

#! ?@!9mS@aZ<!:m<mV>?ZW\@!>Y!W@Z<!SY!SZW4;WZ\ZT!S@!4VmM@<\Z;<!S@!?>!
SmWZ<W@V\Z;<!4V;T@WWZ;<<@??@!n4S4o!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#%!

#L"! mE3E!A-7!21-8O!A-!23!4S4!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#%!

#L"L"! SF`G1Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#&!

#L"L"L"! <5Q5G!A-!.-02377-/-GE!D.56-7715GG-2!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#&!

#L"L"L#! 931GQ-G!A3G7!2B-/D251!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#(!

#L"L"L$! 931GQ-G!-G!-/D251!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#(!

#L"L"L%! Y78.-!D.56-7715GG-22-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#)!

#L"L"L&! ?3!4S4!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!#)!

#L"L#! ?-7!-GH-8O!J8/31G7!F05G5/1_8-7!-E!750138O!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$+!

#L"L#L"! ?3!D5D823Q5G!E580JF-!D3.!23!AF71G7-.Q5G!D.56-7715GG-22-!LLLLLLLLLLLLLLLLLLLLLLLL!$"!

#L"L#L#! YG!1/D30E!75015cF05G5/1_8-!65.E!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$#!

#L"L#L#L"! >!2BF0J-22-!G3Q5G32-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$$!

#L"L#L#L#! >8!G1C-38!.FP15G32!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$%!

#L"L$! ?3!4S4!p!8G!.F7-38!AB1GE-.C-G3GE7!-E!A-!05/DFE-G0-7!/82QD2-7!LLLLLLLLLLLLLLLLLLL!$%!

#L"L$L"! ?3!/17715G!A-!/31GQ-G!-G!-/D251!A-7!7-.C10-7!A-!D.FC-GQ5G!-E!A-!73GEF!38!
E.3C312L! $&!

#L"L$L#! ?3!05GE.1X8Q5G!A8!.F7-38!A-!2B>778.3G0-!9323A1-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$'!

#L"L$L$! ?-7!38E.-7!1GE-.C-G3GE7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$*!

#L"L$L$L"! ?B-/D25I-8.!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!$*!

#L"L$L$L#! ?B3P-G0-!A-!P-7Q5G!A8!65GA7!AB1G7-.Q5G!D.56-7715GG-22-!A-7!D-.75GG-7!
J3GA103DF-7!n>:@TZ4Uo!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%+!

#L"L$L$L$! ?-7!A17D571Q67!J57D1E321-.7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%+!

#L"L$L$L%! ?-!/FA-01G!PFGF.3217E-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%"!

#L"L%! ?-7!630E-8.7!A-!.F8771E-!A8!A17D571Q6!4S4!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%"!

#L"L%L"! ?3!055.A1G3Q5G!A-7!30E-8.7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%#!

#L"L%L#! ?3!D.F0501EF!A-!2B1GE-.C-GQ5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%%!

#L#! 4230-!-E!.h2-!A8!/FA-01G!PFGF.3217E-!38!7-1G!A-!23!4S4!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%&!

#L#L"! ?-!/FA-01G!PFGF.3217E-!p!D.-/1-.!.-/D3.E!A-!23!4S4!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%&!

#L#L#! YG!30E-8.!AFE-./1G3GE!A-!23!4S4!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%'!

#L#L#L"! YG!.h2-!A-!AFE-0E-8.!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%(!

#L#L#L#! YG!.h2-!A-!D.-70.1DE-8.!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%(!

#L#L#L#L"! ?B3..[E!A-!E.3C312!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%(!



! "(!

#L#L#L#L#! ?-!E-/D7!D3.Q-2!EJF.3D-8Q_8-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%)!

#L#L#L$! YG!.h2-!AB3005/D3PG3E-8.!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%*!

#L#L#L$L"! ?3!C171E-!A-!D.Fc.-D.17-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%*!

#L#L#L$L#! ?B-7731!-G03A.F!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!%*!

#L#L#L$L$! ?3!05GC-GQ5G!A-!.FFA803Q5G!D.56-7715GG-22-!-G!-GE.-D.17-!naV4@o!LLL!&+!

#L#L#L$L%! ?3!A-/3GA-!AB1GC321A1EF!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&+!

#L#L#L$L&! >0Q5G7!A-!.-/5X12173Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&"!

#L#L#L%! Vh2-!A-!/FA13E-8.!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&"!

#L$! ?B-ODF.1/-GE3Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&#!

#L$L"! U17E5.1_8-!A-!2B-ODF.1/-GE3Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&#!

#L$L#! SF.582-/-GE!A-!2B-ODF.1/-GE3Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&%!

#L$L#L"! W1PG32-/-GE!-E!-GE.F-!A3G7!2B-ODF.1/-GE3Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&%!

#L$L#L#! b123G!A-!03D301EF7!D.56-7715GG-22-7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&&!

#L$L#L$! WIGEJK7-!A8!X123G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&&!

#L$L#L%! W81C1!A-7!XFGF`0131.-7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&'!

#L$L$! b123G!A-!2B-ODF.1/-GE3Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!&)!

#L$L%! >O-!AB3/F215.3Q5G!A-!2B-ODF.1/-GE3Q5G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'+!

$! 9m\U;S;?;:Z@!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'#!

$L"! \ID-!ABFE8A-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'#!

$L#! ZG1Q3Q5G!]!23!.-0J-.0J-!_8321E3QC-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'#!

$L$! WF2-0Q5G!A-7!D3.Q01D3GE7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'#!

$L$L"! a.1EK.-7!AB1G028715G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'#!

$L$L#! a.1EK.-7!A-!G5Gc1G028715G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'$!

$L$L$! a.1EK.-7!AB-O028715G!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'$!

$L%! 4.17-!A-!05GE30E!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'$!

$L&! SF.582-/-GE!A-7!-GE.-Q-G7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'%!

$L'! >G32I7-!D.1/31.-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'&!

%! V@WY?\>\W!@\!SZWaYWWZ;<!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'(!

%L"! a3.30EF.17Q_8-7!A-!23!D5D823Q5G!FE8A1F-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'(!

%L#! V-D.F7-GE3Q5G!A-!23!4S4!D3.!2-7!/FA-01G7!PFGF.3217E-7!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'*!

%L#L"! 4.5X2F/3Q_8-!6.F_8-GE-!-G!/FA-01G-!PFGF.32-!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!'*!
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E.3C312!-E!2-8.!3C-G1.!D.56-7715GG-2L!



! #$!

,-!/-!7817!325.7!_8-7Q5GGF!38E58.!A-7!03D301EF7!D.56-7715GG-22-7!.-7E3GE-7!A-!0-7!D3Q-GE7L!

>D.K7!3C51.!-l-0E8F!A-7!.-0J-.0J-7!3DD.565GA1-7R!HB31!D.17!05GG31773G0-R!D3.!2B1GE-./FA131.-!

A-! 058..1-27! 0J-N! 8G! /3uE.-! A-! 7E3P-! 8G1C-.71E31.-R! A-! 23! /17-! -G! -G! D230-! AB8G-!

-ODF.1/-GE3Q5G!-GP3PF-!D3.! 23!a3177-!4.1/31.-!AB>778.3G0-!9323A1-!na4>9o!A8!b37cVJ1G!]!

A-7QG3Q5G!A-7!/FA-01G7!E.31E3GE7L!>`G!A-!AFE-0E-.!D.F050-/-GE!A-7!71E83Q5G7!]!.17_8-R!-22-!

D.5D57-! ]! A-7! D3Q-GE7! .-DF.F7! D3.! 2-7!/FA-01G7! PFGF.3217E-7! 23! .F32173Q5G! AB8G! X123G! A-7!

03D301EF7!DJI71_8-7!-E!D.56-7715GG-22-7L! ZGE-.D-22F!D3.! 2B37D-0E! 1GG5C3GE!A-!0-!A17D571Q6R! HB31!

D.17!2B3d30J-!A-!23!a4>9!D58.!-G!AF058C.1.!2-7!/5A321EF7L!S-!75G!0hEFR!23!a4>9!FE31E!-G!3d-GE-!

A-!.-E58.7!A-!23!D3.E!A-7!D.56-7715GG-27!A-!73GEF!D3.Q01D3GE7L!a-E!1GEF.[E!D3.E3PF!/B3!D-./17!

AB-GP3P-.!0-d-!FE8A-L!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! #%!

+! ,-*./'-)"#*0/#/%1,"2$-*1(*2-"#*'(*'"23&2"$"4*'-*

3%/5-#$"&#*'-*,1*'/2"#2-%$"&#*3%&4-22"&##-,,-*63'37**

!

!

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

@G!T.3G0-R!2-7!FC528Q5G7!A8!/5GA-!A8!E.3C312!-E!23!A-.G1K.-!0.17-!73G1E31.-!5GE!.-/17!23!73GEF!

38! E.3C312! 38! 0-GE.-! A-7! D.F5008D3Q5G7! G3Q5G32-7L! ! ?3! EJF/3Q_8-! A-! 23! 05G7-.C3Q5G! A-!

2B-/D251! A8! 631E! A-! 23!/323A1-! -E! 75G! 05.52231.-! 23! .FA80Q5G! A-7! .17_8-7! D.56-7715GG-27! 7-!

E.58C-GE!38!0.517-/-GE!A-!/82QD2-7!0J3/D7!A-! 2B30Q5G!D8X21_8-R!-E! .-2KC-GE!AB1/D5.E3GE7!

-GH-8O!F05G5/1_8-7R!73G1E31.-7R!-E!750138OL!!

?-!AFC-25DD-/-GE!A-!G58C-38O!/5A-7!AB5.P3G173Q5G!A8! E.3C312! ]! 2B1G7E3.!A8! EF2FE.3C312R! 23!

P-7Q5G!A-!23!0.17-!a;MZSc"*!58!-G05.-!23!D.17-!A-!05G701-G0-!A-7!.17_8-7!-GC1.5GG-/-GE38OR!

5GE!/3._8F!8G!E58.G3GE!A8.3X2-!-E!05GE.1X8-GE!]!D230-.!2-7!_8-7Q5G7!A-!_8321EF!A-!C1-!-E!A-7!

05GA1Q5G7!A-!E.3C312!38!0^8.!A8!A1325P8-!750132!A3G7!2-7!-GE.-D.17-7L!!

>`G!A-!.FD5GA.-!]!0-7!D.5X2F/3Q_8-7R!2-7!D58C51.7!D8X2107!5GE!1/D827F!0-7!A-.G1K.-7!3GGF-7!

8G-!.-65GE-!A8!03A.-!2FP1723Q6!-O17E3GE!-E!FE3X21!A-!G58C-22-7!21PG-7!A1.-0E.10-7!-G!/3QK.-!A-!

73GEF!-E!A-!7F08.1EF!38!E.3C312L!>!2B1G7E3.!A-!23!251!W3GEF!38!\.3C312!A8!#!35kE!#+#"!n"o!-E!A-7!!$!"#!

-E!%!"#!423G!A-!W3GEF!38!\.3C312!n#oR!23!D.15.1EF!-7E!A5GGF-!]!A-7!D521Q_8-7!A-!D.FC-GQ5G!A3G7!

8G!5XH-0Q6!A-!.FA80Q5G!A-!23!71G17E.321EF!-E!A-!/31GQ-G!-G!-/D251!A-7!7323.1F7L!

YG!A-7!3O-7!D.15.1E31.-7!A-!0-7!A1.-0QC-7!01X2-!23!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-L!

@22-!3!D58.!5XH-0Q6!A-!D-./-d.-!]!A-7!D-.75GG-7!A5GE!2-7!D.5X2K/-7!A-!73GEF!.-7E.-1PG-GE!

2B3DQE8A-!D.56-7715GG-22-!A-!.-7E-.!-G!30QC1EF!58!A-!23!.-D.-GA.-!AK7!05G7521A3Q5GR!751E!D3.!

23!/17-!-G!D230-!AB3/FG3P-/-GE!A-!2-8.!-/D251R!751E!-G!630121E3GE!8G!0J3GP-/-GE!AB-/D251L!



! #&!

WB12! GB-O17E-! 3808G-! /-78.-! A1.-0E-! A8! G5/X.-! A-! 7323.1F7! -G! .17_8-! A-! AF71G7-.Q5G!

D.56-7715GG-22-R! 0-! 75GE! C.317-/X23X2-/-GE! -GE.-! 8G! -E! A-8O!/12215G7! A-! 7323.1F7! _81! 75GE!

/-G30F7!]!058.E!58!/5I-G!E-./-!D3.!0-!.17_8-R!751E!&!]!"+v!A-7!7323.1F7R!0-!_81!E-GA!]!0.5uE.-!

-G05.-!3C-0!2-!C1-122177-/-GE!A-!23!D5D823Q5G!30QC-Ln$o!

S-!G5/X.-87-7!FE8A-7!5GE!/17!-G!FC1A-G0-!A-7!.-23Q5G7!FE.51E-7!-GE.-!2w32EF.3Q5G!A-!2BFE3E!

A-!73GEF!-E!2-!.17_8-!A-!D-.E-!AB-/D251L!n$o!!

?B3DD3.1Q5G! 58! 2B3PP.3C3Q5G!A-!/323A1-7! 0J.5G1_8-7! FC528QC-7R!/323A1-7! D.56-7715GG-22-7R!

3001A-GE7!A8!E.3C312!58!J3GA103D7!75GE!]! 2B5.1P1G-!AB3C17!AB3DQE8A-!3C-0!.-7E.10Q5G!58!AB3C17!

1G3DQE8A-!D58C3GE!3X58Q.!1G!`G-!38!210-G01-/-GEL!!!

>1G71R!2-7!D3EJ525P1-7!57EF5c3.Q08231.-7!-E!2-7!E.58X2-7!D7I0J5c05/D5.E-/-GE38O!.-D.F7-GE-GE!

(&v!A-7!D3EJ525P1-7!.-7D5G73X2-7!A-7!3C17!AB1G3DQE8A-!-E!D.FA5/1G-GE!.-7D-0QC-/-GE!A3G7!

2-!7-0E-8.!A-!23!05G7E.80Q5G!-E!2B1GA87E.1-!31G71!_8-!A3G7!0-8O!A8!05//-.0-!-E!A-7!7-.C10-7Ln%o!

?3!4S4!-7E!D.17-!-G!0J3.P-!D3.!8G!.F7-38!1G65./-2!AB30E-8.7!A3G7!2-_8-2!7B1G70.1E!2-!/FA-01G!

E.31E3GEL!a-!A-.G1-.!05G7QE8-!8G!.583P-!-77-GQ-2!A8!A17D571Q6!A5GE!12!-7E!758C-GE!2-!D.-/1-.!

/31225GL!

!

C]F]F! "3^/#01/!

>8!`2!A8!E-/D7R!23!E-./1G525P1-!A8!.17_8-!A-!D-.E-!AB-/D251R!-G!.3175G!A-!D.5X2K/-7!A-!73GEFR!

3!FC528FL!!

!

C]F]F]F! A101/!)(!6(4%-ZZ('(/,!$61D(ZZ#1//(%!!

U17E5.1_8-/-GER!23!G5Q5G!A-!.-02377-/-GE!D.56-7715GG-2!-7E!23!D.-/1K.-!]!3DD3.31E.-!A3G7!23!

251!Gx!(&c&$%!A8!$+!H81G!"*(&!AB5.1-GE3Q5G!-G!63C-8.!A-7!E.3C3122-8.7!J3GA103DF7L!@22-!FE3X21E!

G5E3//-GE! _8-! y!2B-/D251! -E! 2-! .-02377-/-GE! A-7! D-.75GG-7! J3GA103DF-7! 05G7QE8-GE! 8G!



! #'!

F2F/-GE!A-!23!D521Q_8-!A-!2B-/D251!zL!?-7!30Q5G7!-G!/3QK.-!A-!D.FC-GQ5G!A-!23!AF71G7-.Q5G!

D.56-7715GG-22-! 5GE! A5G0! FEF! 1/D827F-7! D3.! 2-7! D521Q_8-7! 05G0-.G3GE! 2-7! D-.75GG-7! -G!

71E83Q5G!A-!J3GA103DLn&o!

Z2!D3.31E!A5G0!1GEF.-773GE!A-!AF`G1.!2-!E-./-!A-!J3GA103DL!W-25G!2B;.P3G173Q5G!95GA132-!A-!23!

W3GEF!n;9WoR!8G-!D-.75GG-!J3GA103DF-!AF71PG-!y!E58E-!D-.75GG-!A5GE!2B1GEFP.1EF!DJI71_8-!58!

/-GE32-!-7E!D3773PK.-/-GE!58!AF`G1QC-/-GE!A1/1G8F-R!751E!05GPFG1E32-/-GER!751E!7587!2B-l-E!

A-!2BfP-!58!AB8G!3001A-GER!-G!75.E-!_8-!75G!38E5G5/1-R!75G!3DQE8A-!{g|!]!5008D-.!8G!-/D251!

7B-G!E.58C-GE!05/D.5/17-7!zL!n'o!

!

?3! 251! 6.3G}317-! A8! ""! 6FC.1-.! #++&! D5.E3GE! 78.! 2BFP321EF! A-7! A.51E7! -E! A-7! 0J3G0-7R! 23!

D3.Q01D3Q5G! -E! 23! 01E5I-GG-EF! A-7! D-.75GG-7! J3GA103DF-7! A17D57-! A3G7! 75G! 3.Q02-! #! _8-!

05G7QE8-!y!8G!J3GA103DR!38!7-G7!A-!23!D.F7-GE-!251R!E58E-!21/1E3Q5G!AB30QC1EF!58!.-7E.10Q5G!A-!

D3.Q01D3Q5G!]! 23!C1-!-G!7501FEF!78X1-!A3G7!75G!-GC1.5GG-/-GE!D3.!8G-!D-.75GG-!-G!.3175G!

AB8G-!32EF.3Q5G!78X7E3GQ-22-R!A8.3X2-!58!AF`G1QC-!AB8G-!58!D2871-8.7!65G0Q5G7!DJI71_8-7R!

7-G75.1-22-7R!/-GE32-7R!05PG1QC-7!58!D7I0J1_8-7R!AB8G!D52IJ3GA103D!58!AB8G!E.58X2-!A-!73GEF!

1GC321A3GEL!zL!n(o!

!

!S-!75G!0hEFR!2-!a5A-!A8!\.3C312!D.F017-!_8B-7E!05G71AF.F!05//-!E.3C3122-8.!J3GA103DF!y!E58E-!

D-.75GG-!A5GE!2-7!D5771X121EF7!AB5XE-G1.!58!A-!05G7-.C-.!8G!-/D251!75GE!-l-0QC-/-GE!.FA81E-7!

D3.! 781E-! A-! 2B32EF.3Q5G! AB8G-! 58! D2871-8.7! 65G0Q5G7! DJI71_8-R! 7-G75.1-22-R! /-GE32-! 58!

D7I0J1_8-!zL!n)o!

?3! .-05GG31773G0-! A-! 23! _8321EF! A-! E.3C3122-8.! J3GA103DF! -7E! 78X5.A5GGF-! ]! 23! AF01715G!

3A/1G17E.3QC-!3005.AF-!D3.!23!a5//17715G!A-7!A.51E7!-E!A-!2B38E5G5/1-!D58.!2-7!D-.75GG-7!



! #(!

J3GA103DF-7!naS>4Uo!A3G7!2-!03A.-!A-7!/3175G7!AFD3.E-/-GE32-7!A-7!D-.75GG-7!J3GA103DF-7!

n9S4UoL!

b1-G!_8-!0-d-!AF`G1Q5G!D3.3177-!23.P-!-E!_8-!2-7!A-/3GA-7!A-!.-05GG31773G0-!A-!23!_8321EF!

A-! E.3C312! J3GA103DF! nVs\Uo! AFX580J-GE! A3G7! *%R#v! 78.! 8G! 3005.AR! 12! 3DD3.31E! _8-! 23!

D5D823Q5G! A-7! E.3C3122-8.7! J3GA103DF7! GB-7E! D37! E5E32-/-GE! 78D-.D573X2-! ]! 0-22-! A-7!

E.3C3122-8.7!]!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!D58.!.3175G!A-!73GEFL!n%o!

@G!-l-ER!12!-O17E-R!AB8G-!D3.ER!8G-!DJ37-!-G!3/5GE!A8!J3GA103D!A8.3GE!23_8-22-!2-!A13PG57Q0!-E!

r58!2-!D.5G57Q0!ABFC528Q5G!A-!23!D3EJ525P1-!.-7E-GE!1G0-.E31G7!-E!AB38E.-!D3.ER! 23!D5771X121EF!

_8B8G-! D3.Q-! A-7! 1GEF.-77F7! G-! 758J31E-GE! D37! [E.-! .-05GG87! J3GA103DF7! -G! .3175G! A-7!

05G7F_8-G0-7!DFH5.3QC-7!A8!J3GA103D!A3G7!2-8.7!.-23Q5G7!750132-7!-E!D.56-7715GG-22-7L!

!

C]F]F]C! .-#/0(/!)-/Z!%*('$%1#!

>8! 058.7! A-7! 3GGF-7! "**+c#+++R! 2-! E-./-! A-! .-02377-/-GE! D.56-7715GG-2! 23177-!

D.5P.-771C-/-GE!73!D230-!]!0-8O!A-!/31GQ-G!A3G7!2B-/D251!-E!-G!-/D251L!!

?3!65./823Q5G!A-!/31GQ-G!A3G7!2B-/D251!3DD3.3uE!A3G7!2-!a5A-!A8!\.3C312!-G!"**$!-E!A3G7!0-281!

A-! 23!WF08.1EF!W50132-!-G!#++*L!?-!/31GQ-G!A3G7! 2B-/D251!.-058C.-! 2-!/31GQ-G!78.! 2-!D57E-!

P.f0-!]!A-7!3/FG3P-/-GE7!58!A3G7!23!/[/-!-GE.-D.17-!D3.!8G!.-02377-/-GE!1GE-.G-L!

!

C]F]F]_! .-#/0(/!(/!('$%1#!!

?-!/31GQ-G!-G!-/D251!`P8.-!_83GE!]!281!A-D817!#+"$!A3G7!2-!a5A-!A8!\.3C312L!

?-!/31GQ-G! -G! -/D251! -7E! AF`G1! 05//-! 8G! D.50-7787! AB3005/D3PG-/-GE! A-7! D-.75GG-7!

D.F7-GE3GE!8G!D.5X2K/-!A-!73GEF!3C-0!8G!.-E-GQ77-/-GE!78.!2-8.!03D301EF!A-!E.3C312!A3G7!2-!

X8E!A-!2-7!/31GE-G1.!A8.3X2-/-GE!-G!-/D251!-E!D37!7-82-/-GE!A3G7! 2-8.!D57E-!A-!E.3C312!G1!

A3G7! 23!/[/-!-GE.-D.17-!AB5.1P1G-L!@E!0-!A3G7! 2-7!05GA1Q5G7!05/D3QX2-7!3C-0! 2-8.!FE3E!A-!



! #)!

73GEFL! ?-! .-02377-/-GE! -7E! F23.P1! 38! 7-1G! AB8G-! 38E.-! -GE.-D.17-R! C51.-! ]! 23! .F5.1-GE3Q5G!

D.56-7715GG-22-Ln#o!

!

C]F]F]H! RZ@6(!$61D(ZZ#1//(%%(!

?B878.-!D.56-7715GG-22-! .-D.F7-GE-!8G!A-7! 630E-8.7! AFE-./1G3GE7! A8! .17_8-!A-!AF71G7-.Q5G!

D.56-7715GG-22-L!@22-!7-!AF`G1E!05//-!2-!.F782E3E!AB8G!D.50-7787!AB32EF.3Q5G!A-! 23!73GEF!38!

E.3C312!-E!7-!E.3A81E!D3.!8G-!300F2F.3Q5G!A8!C1-122177-/-GE!A-!23!D-.75GG-!-E!8G-!AFP.3A3Q5G!

A-! 7-7! 03D301EF7! DJI71_8-7! n$oL! @G! 65G0Q5G! A8! D3.058.7! D.56-7715GG-2! A-7! 7323.1F7R! A-7!

05GE.31GE-7!-E!A-7!.17_8-7!38O_8-27! 127!5GE!FEF!-OD57F7!31G71!_8-!A-7!/3.P-7!A-!/3G^8C.-!

A5GE! 127!5GE!D8!A17D57-.!A3G7! 2B3005/D2177-/-GE!A-! 2-8.!Ef0J-R! 2B878.-!D.56-7715GG-22-!D-8E!

3DD3.3uE.-!EhE!A3G7!2-7!03..1K.-7!-E!G-!05G0-.G-GE!D37!_8-!2-7!7-G15.7L!a-7!/3G16-7E3Q5G7!75GE!

/82QD2-7! D58.! 2-! 7323.1F!-E! 7B-OD.1/-GE! D3.! 2B3DD3.1Q5G! AB3001A-GE7R! A582-8.7R! E.58X2-7!

/870825c7_8-2-t_8-7R!E.58X2-7!D7I0J5750138Og!!

458.! 2B-GE.-D.17-! -22-! 7-! E.3A81E! D3.! A-! 23! AF/5QC3Q5GR! A-! 2B3X7-GEF17/-R! A-7! .-7E.10Q5G7!

AB3DQE8A-7R!A-7!3..[E7!/323A1-!A-!25GP8-!A8.F-gL!!

?B-GH-8!-7E!A5G0!A-!.-DF.-.!0-7!71PG38O!AB32-.E-!3C3GE!_8-!2-!D.50-7787!GB3X58Q77-!]!E-./-!]!

A-!23!AF71G7-.Q5G!D.56-7715GG-22-L!

!

C]F]F]`! T-!7"7!!

aB-7E!3C-0!23!251!Gx!#+""c)'(!A8!#+!H8122-E!#+""!.-23QC-!]!2B5.P3G173Q5G!A-!23!/FA-01G-!A8!

E.3C312R!_8-!2-!E-./-!D.FC-GQ5G!-7E!377501F!-OD2101E-/-GE!]!0-281!A-!AF71G7-.Q5G!

D.56-7715GG-22-Ln*o!



! #*!

W-25G!2-!423G!A-!W3GEF!38!\.3C312!#+#"c#+#&!23!4S4!.-GC51-!38O!A17D571Q67!-E!3005/D3PG-/-GE7!

/17!-G!^8C.-!]!A-7QG3Q5G!A-7!7323.1F7!D5E-GQ-22-/-GE! 6.3P12-7!A8! 631E!AB8G!FE3E!A-!73GEF!

A1~012-/-GE!05/D3QX2-!3C-0!23!D58.781E-!A-!2-8.!30QC1EFL!n$o!

a-d-!G5Q5G!`P8.31E!AFH]!A3G7!23!a5GC-GQ5G!AB;XH-0Q6!-E!A-!:-7Q5G!na;:o!71PGF-!-GE.-!2B@E3E!

-E! 2B>778.3G0-!9323A1-! D58.! 23! DF.15A-! #+"%c#+"(! -E! AK7! #+"+! A3G7! 8G-! 2-d.-! .F7-38! A-!

2B>778.3G0-! 9323A1-! _81! AFD25I31E! 8G-! 5l.-! A-! 7-.C10-! -G! D.FC-GQ5G! A-! 23! AF71G7-.Q5G!

D.56-7715GG-22-!-GP3P-3GE!2-!7-.C10-!/FA1032!-E!2-!7-.C10-!750132L!

?-! E-./-! A-! D.FC-GQ5G! A-! 23! AF71G7-.Q5G! D.56-7715GG-22-! 7B3CK.-! [E.-! D.50J-! A-! 0-281! A-!

/31GQ-G!-G!-/D251!/317!1GE.5A81ER!-G!D287!2B1AF-!A-!D.FC-GQ5G!A3G7!2-7!/17715G7!A-7!30E-8.7L!!

Z2!.-GC51-!]!8G-!C525GEF!AB1GE-.C-G1.!E58E!38!25GP!A-!23!C1-!D.56-7715GG-22-!A3G7!8G-!25P1_8-!A-!

D.FC-GQ5G!D.1/31.-!0B-7Ec!]cA1.-!A-!28d-!05GE.-!23!DFG1X121EF!-E!2B878.-!D.56-7715GG-22-!3C3GE!23!

78.C-G8-!A-!D.5X2K/-7!A-!73GEF!�!D817!7-05GA31.-!25.7_8-!0-8Oc01!75GE!3CF.F7!D58.!2-7!E.31E-.!

2-! D287! D.F050-/-GE! D5771X2-! -E! -G`G! E-.Q31.-! D58.! .FA81.-! 2-7! -l-E7! 78.! 2B-/D251! A-7!

05/D2103Q5G7L!

a-!7F_8-G}3P-!A3G7!2-!E-/D7!AFX580J-!78.!23!GF0-771EF!AB8G-!AFE-0Q5G!D.F050-!A8!.17_8-!AK7!

2-7!D.-/1K.-7!32-.E-7!3`G!A-!AF02-G0J-.!8G-!D.17-!-G!0J3.P-!75015cD.56-7715GG-22-!2-!D287!EhE!

D5771X2-L!

?3!U38E-!>8E5.1EF!A-!W3GEF!nU>Wo!.-05//3GA-R!-G!0-!7-G7R!A-!.-DF.-.!71!D5771X2-!-G!3/5GE!

A-!2B3..[E!A-!E.3C312R!E58E-!32EF.3Q5G!A-!2BFE3E!A-!73GEF!A8!E.3C3122-8.!3I3GE!A-7!05G7F_8-G0-7!

78.!7-7!03D301EF7!65G0Q5GG-22-7!-G!21-G!3C-0!75G!E.3C312L!n$o!

!



! $+!

C]F]C! T(Z!(/a(@b!=@'-#/Z!341/1'#c@(Z!(,!Z14#-@b!

<5E.-! 7501FEF! 1GA87E.1-22-! -E! E-0JG1_8-! 3! AFC-25DDF! 8G! /5AK2-! AB1G028715G! 750132-! 65GAF!

D.1G01D32-/-GE!78.!23!C32-8.!E.3C312L!a-d-!A-.G1K.-!05G7QE8-!D58.!A-!G5/X.-87-7!D-.75GG-7!

2B8G-!A-7!05/D573GE-7!-77-GQ-22-7!A-!2-8.!1A-GQEFL!n"+o!

@G! -l-ER! 38cA-2]! A-! 23! _8-7Q5G! A-7! .-C-G87! _8-! 2-! E.3C312! D.508.-R! 12! -7E! 38771! 8G! 21-8!

ABFD3G58177-/-GE!D-.75GG-2!-E!A-!05G7E.80Q5G!A-!21-G!750132L!

>!05GE.3.15R! 2B3X7-G0-!A-!E.3C312R! 23!AFP.3A3Q5G!A-!0-281c01!C51.-! 2-!.17_8-!A-!0Jh/3P-!75GE!

758C-GE! 758.0-!A-!/32![E.-L!9317! 2B30QC1EF!D.56-7715GG-22-!D-8E!38771!-GP-GA.-.!A-7!-l-E7!

GFP3Q67!78.!23!73GEF!25.7_8B-22-!-7E!E.5D!1GE-G7-!58!25.7_8B12!I!3!E.5D!A-!D.-7715GL!

@G! 65G0Q5G! A8! D3.058.7! D.56-7715GG-2! -E! A8! D3.058.7! D-.75GG-2! D5E-GQ-22-/-GE! F/3122F7!

ABFCKG-/-GE7!/FA1038OR!A-!D3EJ525P1-7!0J.5G1_8-7!C51.-!A-!78.C-G8-!A-!J3GA103D7R!21F7!58!

G5G!38!E.3C312R!8G!1GA1C1A8!D-8E!D.F7-GE-.!8G!FE3E!A-!73GEF!A1~012-/-GE!05/D3QX2-!3C-0!23!

D58.781E-!A-!75G!30QC1EFL!!

43.!3122-8.7R!D58.!05G7-.C-.!]! 23! 6517!8G!.-C-G8!-E!8G-!-7Q/-!A-!751R!X-38058D!A-!7323.1F7!

758l.3GE! A-! D.5X2K/-7! A-! 73GEF! 58! A-! J3GA103D! D.F6K.-GE! 7-! /31GE-G1.! -G! -/D251! 58!

758J31E-GE!2-!.F1GEFP.-.!38!D287!C1E-L!

a-d-!3tE8A-!.-H51GE!38771!23!D571Q5G!A-7!D58C51.7!D8X2107!A-!D.1C12FP1-.!2-!/31GQ-G!-G!-/D251!

A3G7!2B5DQ_8-!A-!/3uE.17-!A-7!AFD-G7-7!750132-7!E-22-7!_8-!2-7!1GA-/G1EF7!H58.G321K.-7!nZ,o!58!

A-!758E-G3X121EF!A-7!.FP1/-7!A-!D.5E-0Q5G!750132-L!

a-23!-7E!AB38E3GE!D287!AB30E8321EF!_8-!23!D5D823Q5G!30QC-!-7E!-G!C51-!A-!C1-122177-/-GE!-E!_8-!

2B5G!05G7E3E-!8G!300.5177-/-GE!A8!G5/X.-!A-!.-05GG31773G0-!A-!/323A1-7!D.56-7715GG-22-7!-E!

A-!0-.E31G-7!3l-0Q5G7!A-!25GP8-!A8.F-R!E-2!_8-!G587!2-!C-..5G7!A3G7!8G!D3.3P.3DJ-!82EF.1-8.L!

!



! $"!

C]F]C]F! T-!$1$@%-01/!,1@4=3(!$-6!%-!)3Z#/Z(601/!$61D(ZZ#1//(%%(!

?3!D5D823Q5G!E580JF-!D3.!23!AF71G7-.Q5G!D.56-7715GG-22-!-7E!3DD.50JF-!D3.!2-7!5X7-.C3Q5G7!

A-7!-/D25I-8.7!31G71!_8-!A-!23!/FA-01G-!A8!E.3C312!/317!GB-7E!D37!0-.GF-!A-!63}5G!D.F017-L!!

458.!.3DD-2R! 23!T.3G0-!05/DE31ER!-G!#+"&R!#'R'!/12215G7!AB30Q67!A5GE!#$!/12215G7!A-!7323.1F7R!

38O_8-27!7-!.3H58E31-GE!#R*!/12215G7!A-!D-.75GG-7!-G!.-0J-.0J-!AB-/D251L!43./1!-8OR!*v!A-7!

D-.75GG-7! 5GE! AF023.F! [E.-! 65.E-/-GE! 21/1EF-7! A-D817! 38! /51G7! 71O! /517R! ]! 0387-! AB8G!

D.5X2K/-!A-!73GEF!A3G7!2-8.7!30QC1EF7!J3X1E8-22-7!-E!D.K7!A-!"&v!A-7!E.3C3122-8.7!05GQG831-GE!

AB-O-.0-.!2-8.!30QC1EF!3C-0!8G-!58!D2871-8.7!/323A1-7!0J.5G1_8-7Ln%o!

S-! G5/X.-87-7! FE8A-7! 5GE! AF/5GE.F! _8-! 2-! .17_8-! A-! D-.E-! AB-/D251! -7E! /3H5.F! D3.! 8G!

/38C317!FE3E!A-!73GEF!-E!_8-!2-7!/323A1-7!0J.5G1_8-7!FC528QC-7!75GE!377501F-7!]!8G!.17_8-!

300.8! AB1G03D301EF! D.56-7715GG-22-R! A-! 21/1E3Q5G! A-! 2B30QC1EFR! A-! D-.E-! 58! A-! 0J3GP-/-GE!

05GE.31GE!AB-/D251!58!-G05.-!AB3X7-GEF17/-!38!E.3C312L!n""o!

aJ3_8-!3GGF-!-G!T.3G0-R!D.K7!A-!#)++++!D-.75GG-7!ABfP-!30Q6!75GE!3d-1GE-7!AB8G-!/323A1-!

1GC321A3GE-! -E! "*++++! AB8G-! AF`01-G0-R! D58C3GE! 31G71! 05GA81.-! ]! A-7! A1~082EF7! D58.! 7-!

/31GE-G1.!-G!-/D251R! 7-25G! 2-7!A5GGF-7!A8!.F6F.-GQ-2!4S4!A8!W-.C10-!750132!A-! 2B>778.3G0-!

9323A1-L!!

@G!D3.Q0821-.R!2-!.17_8-!A-!D-.E-!AB-/D251!3!FEF!X1-G!A508/-GEF!A3G7!2-!037!A-7!D3EJ525P1-7!

5G0525P1_8-7L!@G!-l-ER!"%'+++!G58C-38O!037!A-!03G0-.!75GE!A13PG57Q_8F7!0J3_8-!3GGF-!-G!

T.3G0-!0J-N!A-7!D-.75GG-7!-G!-/D251!�!0-!_81!05..-7D5GA!]!01G_!D-.75GG-7!78.!/122-L!W-25G!

2B-G_8[E-!y!?3!C1-!A-8O!3D.K7!2-!03G0-.!nMZa><!#oR!$!D-.75GG-7!78.!"+!-G!30QC1EF!38!/5/-GE!

A8!A13PG57Q0!A8!03G0-.!38.5GE!D-.A8!58!_81dF!2-8.!30QC1EF!A-8O!3G7!3D.K7L!a-23!EF/51PG-!A-!

2B-l-E!DFG32173GE!A8!03G0-.!78.!2B-/D251L!n"#o!

43.! 3122-8.7R! 2-! .17_8-! A-! AF71G7-.Q5G! D.56-7715GG-22-! 05G0-.G-! FP32-/-GE! 2-7! D-.75GG-7!

J3GA103DF-7L!!



! $#!

W-25G! 2-7!-G_8[E-7!-/D251R!#R$!/12215G7!A-!7323.1F7! 75GE!05G71AF.F7!05//-!-G!71E83Q5G!A-!

J3GA103D! 38! 7-G7! 23.P-! D3./1! 2-7_8-27! +R*! /12215G! XFGF`01-GE! AB8G-! .-05GG31773G0-!

3A/1G17E.3QC-! A8! J3GA103DL! n%o! SB3D.K7! 2-7! A5GGF-7! A-! 23! A1.-0Q5G! A-! 2B3G1/3Q5G! A-! 23!

.-0J-.0J-R!A-7!FE8A-7!-E!A-7!7E3Q7Q_8-7!nS>V@WoR!'+v!A-7!E.3C3122-8.7!J3GA103DF7!5GE!05GG8!

38!058.7!A-!2-8.!C1-!38!/51G7!8G!D.5X2K/-!A-!73GEF!_81!3!1/D30EF!2-8.!D3.058.7!D.56-7715GG-2L!

n"$o!

!

>1G71R!2-7!D5D823Q5G7!3d-1GE-7!A-!/323A1-7!0J.5G1_8-7!FC528QC-7R!D3EJ525P1-7!03G0F.-87-7!58!

A-!J3GA103D!1/D57-GE!8G-!C1P123G0-!D3.Q0821K.-!38O!30E-8.7!A8!/31GQ-G!-G!-/D251L!!

@G!#+"#R!)&++++!3C17!AB3DQE8A-!3C-0!.F7-.C-!-E!"'++++!3C17!AB1G3DQE8A-!5GE!FEF!D.5G5G0F7!

0J-N!2-7!7323.1F7!A8!D.1CFL!aJ-N!2-7!7323.1F7!210-G01F7!D58.!1G3DQE8A-!-E!3005/D3PGF7!D3.!452-!

@/D251R! 23!D-.717E3G0-!A-7!D.5X2K/-7!A-!73GEF!.FA81E! 2-7!0J3G0-7!A-!7-!.F1G7F.-.!A-!(!]!"&!

D51GE7!D3.!.3DD5.E!8G!0Jh/-8.!EF/51G!210-G01F!D58.!8G-!38E.-!.3175GL!n%o!

W8.!0-7!X37-7R!12!-7E!A5G0!A1~012-!A-!0J1l.-.!D.F017F/-GE!23!D5D823Q5G!A-!7323.1F7!/-G30F7!]!

058.E! 58! /5I-G! E-./-! D3.! 8G! .17_8-! A-! AF71G7-.Q5G! D.56-7715GG-22-! /317! 7-! 71E8-!

C.317-/X23X2-/-GE!-GE.-!"!-E!#!/12215G7!A-!D-.75GG-7L!n%o!

!

C]F]C]C! R/!#'$-4,!Z14#1X341/1'#c@(!D16,!

S-!G5/X.-87-7!71E83Q5G7!A-!E.3C312!75GE!7870-DQX2-7!AB3l-0E-.!23!73GEF!p! 12!-G!-7E!31G71!A-7!

-OD571Q5G7! 38O! 3P-GE7! 03G0F.5PKG-7R! /8E3PKG-7! -E! .-D.5E5O1_8-7! nD-7Q01A-7R! 0-.E31G7!

/FE38OR!3/13GE-!goR!A-7!-OD571Q5G7!]!A-7!630E-8.7!A-!DFG1X121EF!nD57E8.-7R!P-7E-7!.FDFQQ67goR!

.IEJ/-7!A-!E.3C312!05GE.31GE!nE.3C312!A-!G81ER!D57E-!32E-.GFoR!630E-8.7!A-!.17_8-7!D7I0J5750138O!

nD.-7715GR!/3G_8-!A-!.-05GG31773G0-R!-O1P-G0-7!F/5Q5GG-22-7goL!



! $$!

@G!#+"+R!D287!A-!)!/12215G7!A-!7323.1F7!FE31-GE!-OD57F7!38!/51G7!]!8G!A-7!630E-8.7!A-!DFG1X121EF!

-E! "#v! A-7! 7323.1F7! ]! 38!/51G7! 8G! 3P-GE! 03G0F.1PKG-L! Z2! -7E! ]! G5E-.! _8-! 2-7! .17_8-7! 75GE!

1GFP32-/-GE!.FD3.Q7!-GE.-!2-7!03EFP5.1-7!75015D.56-7715GG-22-7!-E!05GE.1X8-GE!65.E-/-GE!38O!

1GFP321EF7!750132-7!A-!73GEFLn"%o!

SB8G-! /3G1K.-! PFGF.32-R! 2-7! 7323.1F7! 2-7! D287! 05G0-.GF7! 7-! .-E.58C-GE! A3G7! 2-7! /FQ-.7!

AB-OF08Q5G!.-2-C3GE!A8!/121-8!58C.1-.!-E!-/D25IF!-E!E580J-GE!78.E58E!2-7!E.3C3122-8.7!2-7!/51G7!

_8321`F7!-E!2-7!D287!fPF7L!a-7!A5GGF-7!05G05.A-GE!3C-0!0-22-7!A-!2B878.-!D.56-7715GG-22-!_81!7-!

05G0-GE.-!3D.K7!&+!3G7R!78.!2-7!/FQ-.7!DJI71_8-/-GE!-O1P-3GE7!78.!8G-!25GP8-!A8.F-R!-Er58!

-G! J5.31.-7! AF032F7R! 3C-0! 8G-! 65.E-! D.-7715G! E-/D5.-22-! -E! D-8! A-! /3.P-! A-! AF01715G!

1GA1C1A8-22-!78.!23!63}5G!A-!631.-L!

!

C]F]C]C]F! 8!%*34=(%%(!/-01/-%(!!

@G!T.3G0-!-G!#+#"R!8G!/12215G!A-!AF023.3Q5G7!AB3001A-GE7!A-!E.3C312!5GE!FEF!.F3217F-7!D3.!2-7!

-/D25I-8.7R! *'""*)! 5GE! FEF! .-05GG8-7! A5GE! (%"#%"! 3C-0! 3..[E! -Er58! 1G03D301EFR! 0-! _81!

.-D.F7-GE-GE!38!E5E32!D.K7!(+!/12215G7!A-!H58.7!AB3..[E7!A-!E.3C312!08/82F7!751E!2BF_81C32-GE!A-!

$++!+++!-/D2517!]!E-/D7!D2-1GL!n"&o!

W8.!23!DF.15A-!#+")c#+#+R!2-7!3..[E7!A-!/51G7!A-!%!H58.7!.-D.F7-GE-GE!#&v!A-!2B-G7-/X2-!A-7!

71G17E.-7!.-05GG87!/317!G-!DK7-GE!_8-!"v!A-7!AFD-G7-7!325.7!_8-!2-7!3..[E7!A-!D287!A-!"&+!

H58.7!.-D.F7-GE-GE!*v!A-7!71G17E.-7!/317!''v!A-7!AFD-G7-7Ln"'o!

@G!#+#"R!2-7!E.58X2-7!/870825c7_8-2-t_8-7!3C-0!D58.!0J-6!A-!̀ 2-!2-7!25/X32P1-7R!.-D.F7-GE-GE!

23!D.-/1K.-! 0387-!A-!/323A1-7!D.56-7715GG-22-7! 1GA-/G17F-7! 751E! )'v!A-7!%($*)!D.17-7!-G!

0J3.P-7!D3.!2B>778.3G0-!9323A1-Ln"&o!



! $%!

C]F]C]C]C! 8@!/#E(-@!63d#1/-%!!

W-25G!2-7!A5GGF-7!A-!2B>778.3G0-!9323A1-R!23!.FP15G!:.3GAc@7ER!05/DE-!"*"(!+++!7323.1F7!-G!

#+#+R!D.F7-GE-!A-7!7DF01`01EF7!D3.!.3DD5.E!38O!A5GGF-7!G3Q5G32-7L!!

@G!-l-ER!-22-!7-!A17QGP8-!A-!23!/5I-GG-!G3Q5G32-!D3.!7-7!D58.0-GE3P-7!AB58C.1-.7!n#$R(vo!-E!

A-7!/FQ-.7!A-!2B1GA87E.1-!n"&R'voR!_81!75GE!D287!F2-CF7!_8-!0-8O!78.!23!T.3G0-!-GQK.-!n"*v!-E!

""v!.-7D-0QC-/-GEoL!!

!

W8.!2-!D23G!A-!23!71G17E.321EFR!2-!:.3GAc@7E!3!AFG5/X.F!-G!#+"*R!AB3D.K7!2-7!7E3Q7Q_8-7!A-!23!

a>VW>\R!%*')&!3..[E7!A-!E.3C312!n751E!(R&v!A-7!0J1l.-7!G3Q5G38Oo!&&)'!3001A-GE7!A-!E.3H-E!3C-0!

3..[E7! n751E! 'R'v! A8! E5E32! G3Q5G32o! -E! &"**!/323A1-7! D.56-7715GG-22-7! n751E! "+R$v! A8! E5E32!

G3Q5G32oL!!

?-7!E.58X2-7!/870825c7_8-2-t_8-7!05G7QE8-GE!23!D.-/1K.-!0387-!A-!/323A1-!D.56-7715GG-22-!

.-05GG8-R!]!J38E-8.!A-!('v!781C1-!D3.!2B3/13GE-!]!)vL!!

!

C]F]_! T-!7"7!2!@/!63Z(-@!)*#/,(6E(/-/,Z!(,!)(!41'$3,(/4(Z!'@%0$%(Z!!

!
YG!A-7!3O-7!7E.3EFP1_8-7!A8!%!"#!423G!73GEF!38!E.3C312!#+#"c#+#&R!05G0-.G-!y!?3!D.FC-GQ5G!

A-7!3001A-GE7!A8! E.3C312!P.3C-7!-E!/5.E-27!-E!A-! 23!D.FC-GQ5G!A-! 2B878.-!-E!A-! 23!AF7-.Q5G!

D.56-7715GG-22-7L!zn#o!

?-! D23G! .FP15G32! 73GEF! 38! E.3C312! :.3GA! @7E! 4VW\%! .-D.-GA! -E! AFC-25DD-! 2-7! 5.1-GE3Q5G7!

G3Q5G32-7! A3G7! 75G! 3O-! #! -E! 758J31E-! AFC-25DD-.! 23! 082E8.-! A-! 23! D.FC-GQ5G! A-7! .17_8-7!

D.56-7715GG-27! -G! 01X23GE! G5E3//-GE! 2-7! 30Q5G7! A-! 28d-! 05GE.-! 2-7! E.58X2-7! /870825c

7_8-2-t_8-7L!n"(o!

!



! $&!

?3!251!A8!#!35kE!#+#"!.-G65.}3GE!23!D.FC-GQ5G!A-!73GEF!38!E.3C312!/5A1`-!2-!G5/!A-7!7-.C10-7!

A-!73GEF!38!E.3C312!nWW\o!-G!7-.C10-7!A-!D.FC-GQ5G!-E!A-!73GEF!38!E.3C312!nW4W\o!-E!AFE-./1G-!

2-8.! 5l.-! 7502-! D58.! /1-8O! 3005/D3PG-.! 0-.E31G7! D8X2107! 6.3P12-7! -E! 28d-.! 05GE.-! 23!

AF71G7-.Q5G! D.56-7715GG-22-L! a-d-! 251! 05G65.E-! FP32-/-GE! 23! /17715G! 4S4! A-! 2B>778.3G0-!

9323A1-! n3.Q02-#)o!y!?-7!5.P3G17/-7! 25038O!-E! .FP15G38O!AB>778.3G0-!9323A1-!-E! 2-! 7-.C10-!

750132!/-d-GE!-G!^8C.-!A-7!30Q5G7!A-!D.5/5Q5G!-E!AB3005/D3PG-/-GE!A-!23!4S4!3`G!A-!

63C5.17-.!2-!/31GQ-G!A3G7!2B-/D251!A-!2-8.7!.-775.Q773GE7!A5GE!2BFE3E!A-!73GEF!-7E!AFP.3AF!A8!

631E! AB8G! 3001A-GE! 58! AB8G-!/323A1-R! AB5.1P1G-! D.56-7715GG-22-! 58! G5GR! 05/DE-! E-G8! A-! 23!

055.A1G3Q5G!3778.F-!D3.!23!a<>9L!z!

!

C]F]_]F! T-!'#ZZ#1/!)(!'-#/0(/!(/!('$%1#!)(Z!Z(6E#4(Z!)(!$63E(/01/!(,!)(!Z-/,3!-@!,6-E-#%]!

?B30E-8.! D1C5E! A-! 23! 4S4! -7E! 2-!/FA-01G! A8! E.3C312! 58! 2BF_81D-! D28.1A1701D21G31.-! _8B12! A1.1P-!

n-.P5G5/-7R!D7I0J525P8-7!A8!E.3C312R!7-.C10-!750132oL!

W-25G!2B3.Q02-!VL%'#$c"!A8!05A-!A8!E.3C312!p!

•! Z2!D3.Q01D-!]!23!4S4!-E!]!23!D.5E-0Q5G!A-!23!73GEF!A-7!E.3C3122-8.7!D3.!2B3A3DE3Q5G!A-7!

D57E-7R! A-7! E-0JG1_8-7! -E! A-7! .IEJ/-7! A-! E.3C312R! ]! 23! 73GEF! DJI71_8-! -E! /-GE32-!

G5E3//-GE!-G!C8-!A-!D.F7-.C-.!2-!/31GQ-G!-G!-/D251!A-7!7323.1F7L!

•! Z2! 05G7-122-! 2B-/D25I-8.! G5E3//-GE! -G! D3.Q01D3GE! ]! 2BF23X5.3Q5G! A-! 23! `0J-!

AB-GE.-D.17-!-E!]!2BFC3283Q5G!A-7!.17_8-7!A3G7!2-!03A.-!A-!75G!30Q5G!78.!2-!/121-8!A-!

E.3C312L!

•! Z2!AF01A-!A8!781C1!1GA1C1A8-2!A-!2BFE3E!A-!73GEF!A-7!E.3C3122-8.7L!

•! Z2!05GE.1X8-!]!23!C-122-!FD1AF/1525P1_8-!-E!]!23!E.3}3X121EFL!

43./1!2-7!58Q27!/17!]!73!A17D571Q5GR!G587!E.58C5G7!-GE.-!38E.-7!p!!



! $'!

•! ?-!781C1!1GA1C1A8-2!-Er58!0522-0Q6!

•! ?-7!D.F05G173Q5G7!D58.!3/FG3P-.!2-7!05GA1Q5G7!A-!E.3C312!

•! ?3!E.3}3X121EF!A-7!-OD571Q5G7!D.56-7715GG-22-7!

•! ?-! D.50-7787! AB1G3DQE8A-! -E! 2-! .h2-! A-7! W4W\! A3G7! 2B-/D25I3X121EF! 38cA-2]! A-!

2B1G3DQE8A-!n""o!

@G! 58E.-R! 2-7! W4W\! 75GE! 05GE.31GE7! D3.! 23! 251! A8! #! 35kE! #+#"! A-! 0.F-.! A-7! 0-2282-7!

D28.1A1701D21G31.-7! 4S4! nAF0.-E! Gx#+##c'&$! A8! #&! 3C.12! #+##o! D58.! 1A-GQ`-.! 2-7! 71E83Q5G7!

1GA1C1A8-22-7! -E! D3.Q01D-.! ]! 2B3005/D3PG-/-GE! A-7! 7323.1F7! D-.0-C3GE! A-7! 1GA-/G1EF7!

H58.G321K.-7! nZ,oR! F21P1X2-7! ]! A-7! 30Q5G7! 4S4L! Z2! -G! -7E! A-! /[/-! D58.! 2-7! E.3C3122-8.7!

1GAFD-GA3GE7L!

!

C]F]_]C! T-!41/,6#e@01/!)@!63Z(-@!)(!%*8ZZ@6-/4(!.-%-)#(!

458.!2B>778.3G0-!9323A1-R!23!4S4!05G7QE8-!8G!2-C1-.!AB3005/D3PG-/-GE!A-7!D8X2107!2-7!D287!

-OD57F7! 38! .17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!/317! FP32-/-GE!8G! 2-C1-.! A-! P-7Q5G!A8!

.17_8-!D-./-d3GE!23!/31E.17-!Z,!D3.!23!21/1E3Q5G!A-!2B3225GP-/-GE!A-7!3..[E7!A-!E.3C312L!;8E.-!

2-!C-.7-/-GE!A-7!Z,R!2-7!03177-7!D.1/31.-7!C-.7-GE!38O!3778.F7!8G!.-C-G8!A-!.-/D230-/-GE!-E!

D.-GG-GE!-G!0J3.P-!2-7!751G7L!@22-7!`G3G0-GE!38771R!78.!2-8.!65GA!AB31A-7!750132-7R!A-7!/-78.-7!

A-!.-/5X12173Q5G!_8-!D-8C-GE!.F3217-.!2-7!3778.F7!D-GA3GE!2-8.!3..[E!A-!E.3C312L!

!

?-!C-.7-/-GE!AB1GA-/G1EF7!H58.G321K.-7!nZ,o!377501F!]!23!787D-G715G!A8!05GE.3E!A-!E.3C312!-E!]!

2B1GE-.A10Q5G!AB8G!210-G01-/-GE!D58.!23!.3175G!AB3..[E!/323A1-R!05G7QE8-!23!D.-/1K.-!/3.0J-!

A8!/31GQ-G!-G!-/D251!3778.F!D3.!2B>778.3G0-!9323A1-L!



! $(!

a-D-GA3GER! 25.7_8-! 2B3..[E! 7-! D.525GP-! E.5D! 25GPE-/D7R! 12! D-8E! D3.Q01D-.! 38! .17_8-! A-!

AF71G7-.Q5G!D.56-7715GG-22-!�!AB5�!2B1GEF.[E!D58.!2B>778.3G0-!9323A1-!AB3P1.!78.!23!A8.F-!A-!0-7!

3..[E7!-E!AB-G058.3P-.!23!.-D.17-!AB30QC1EFL!!

!

?-7! -GP3P-/-GE7! A-! 2B>778.3G0-! 9323A1-! 7-! E.3A817-GE! FP32-/-GE! D3.! 23! /5X12173Q5G!

5DF.3Q5GG-22-!A-!7-7!7-.C10-7R!38!D.-/1-.!.3GP!A-7_8-27!`P8.-!2-!7-.C10-!750132!A-!2B>778.3G0-!

9323A1-!nWW>9oR!D5.EF!D3.!2-7!03177-7!AB>778.3G0-!V-E.31E-!-E!A-!W3GEF!38!E.3C312!na>VW>\oL!?3!

4S4!05G7QE8-R!D58.!0-!A-.G1-.R!8G-!/17715G!D.15.1E31.-!_81!-7E!.-05GG8-!D3.!2B3.Q02-!#)!A-!23!

251!A8!#!35kE!#+#"!-E!A3G7!2B3.Q02-!?#"&"!A8!a5A-!23!WF08.1EF!W50132-L!

?-7! 37717E3GE7! 750138O! A-! 0-! 7-.C10-! y!3DD5.E-GE! 8G-! 31A-! P25X32-! AB5.A.-! D7I0J5c750132R!

/3EF.1-2R!D.56-7715GG-2!38O!D-.75GG-7!-G!A1~082EFR!05G6.5GEF-7!58!7870-DQX2-7!A-!2B[E.-R!]!8G!

D.5X2K/-! A-! 73GEF! 58! A-! D-.E-! AB38E5G5/1-! zL! !Z27! 5GE! D58.! /17715G! A-! D3.Q01D-.!

D.15.1E31.-/-GE!]!23!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!-G!7-!D571Q5GG3GE!05//-!

.F6F.-GE!D.1C12FP1F!A-!2B3778.F!A3G7!75G!D.5H-E!A-!.-D.17-!A8!E.3C312L!!!

!

?-7!37717E3GE7!750138O!]!D3.Q.!AB8G-!FC3283Q5G!P25X32-!A-!23!71E83Q5G!A-!2B3778.F!-E!A3G7!2-!

03A.-!AB8G!3005/D3PG-/-GE!750132!X1-GC-1223GE!-E!D-.75GG3217F!p!

c1G65./-GE! -E! 05G7-122-GE! 78.! 2-7! A.51E7R! 2-7! AF/3.0J-7! -E! 2B-G7-/X2-! A-7! .-7758.0-7!

/5X12173X2-7!

c2-7!31A-GE!]!05/D.-GA.-!-E!3G32I7-.!2-8.!71E83Q5G!38!.-P3.A!A-!2-8.!-/D251!-E!A-!2-8.!FE3E!A-!

73GEF!-G!C325.173GE!2-8.7!D5E-GQ321EF7!-E!2-8.7!03D301EF7!

c!-G!2-7!31A3GE!]!AF`G1.!-E!/-d.-!-G!^8C.-!8G!D.5H-E!A-!/31GQ-G!-G!-/D251!25.7_8-!2-!.-E58.!

A3G7!2B-GE.-D.17-!-7E!D5771X2-!



! $)!

c-G!2-7!31A3GE!]!05G7521A-.!2-8.!G58C-38!D.5H-E!D.56-7715GG-2!-E!]!2-!/-d.-!-G!^8C.-R!25.7_8-!

2-!/31GQ-G!A3G7!2B-/D251!G-!D-8E![E.-!-GC173PF!

c!-G!2-7!31A3GE!]!3/FG3P-.!2-8.!D.5H-E!A-!C1-!

!

?-!7-.C10-!750132!XFGF`01-!A-7!71PG32-/-GE7!A-7!/FA-01G7!05G7-127!A-!2B>778.3G0-!9323A1-!/317!

D-8E!38771!7B38E573171.!A-!71E83Q5G7!AB3778.F7!]!D3.Q.!AB8G-!.-_8[E-!1GQE82F-!y!Z,!'+!H58.7!z!

D-./-d3GE!A-7!01X23P-7!D5D823Q5GG-27!58![E.-!73171!A1.-0E-/-GE!D3.!8G!3778.FL!

!

S-!75G!0hEFR!2-!7-.C10-!/FA1032!A-!2B>778.3G0-!9323A1-!3!8G!.h2-!A3G7!2-!.-DF.3P-!A-!71E83Q5G7!

A-! D-.75GG-7! -G! .17_8-! A-! AF71G7-.Q5G! D.56-7715GG-22-! _8B12! 71PG32-! 38! 7-.C10-! 750132L! ?-7!

/FA-01G7!05G7-127!3A.-77-GE!38771!A-7!71PG32-/-GE7!38O!/FA-01G7!A8!E.3C312!D58.!A-7!C171E-7!

A-!D.Fc.-D.17-!D.1G01D32-/-GEL!

?-7! a4>9R! E-22-! 0-22-! A8! b37cVJ1GR! /5X1217-GE! .FP821K.-/-GE! 2-! A17D571Q6! A-7! AF2FP8F7! A-!

2B>778.3G0-! 9323A1-! nS>9o! D58.! D.F7-GE-.! 23! 4S4! 38O! /FA-01G7! E.31E3GE7L! @22-7! `G3G0-GE!

FP32-/-GE!A-7!/-78.-7!A-!.-/5X12173Q5G!-E!A-7!-77317!-G03A.F7!.F3217F7!D-GA3GE!2B3..[E!A-!

E.3C312L!

@G`GR!2B>778.3G0-!9323A1-!AFD251-!A-D817!#+"+!A-7!0-2282-7!A-!055.A1G3Q5G!AFD3.E-/-GE32-!

A-7!30E-8.7!A-!23!4S4!1GE-.G-7!]!75G!.F7-38!/317!38771!58C-.E-7!]!A-7!D3.E-G31.-7!-OEF.1-8.7!

E-27!_8-!2-7!/FA-01G7!A8!E.3C312!-E!a3D!@/D251L!@22-7!-O3/1G-GE!/-G78-22-/-GE!A-7!71E83Q5G7!

05/D2-O-7!GF0-771E3GE!8G! .-P3.A!D28.1A1701D21G31.-!p!-G!>2730-c957-22-!-GC1.5G!'++!A5771-.7!

D3.!3G!D377-GE!-G!0-2282-!-E!-GC1.5G!#&+!A3G7!0-22-!A8!b37cVJ1G!7-25G!2-!.-7D5G73X2-!.FP15G32!

A8!7-.C10-!750132!A-!23!a>VW>\!>2730-c957-22-L!



! $*!

?-7!8G15G7!D58.!2-7!P-7Q5G7!A-7!03177-7!A-!2B>778.3G0-!9323A1-!nY:@a>9o!A-!2-8.!0hEF!5GE!

8G-! 6-8122-!A-! .58E-!4S4!_81!-7E!-G!058.7!ABF0.1E8.-L!aB-7E!A3G7! 0-! 03A.-!_8-! 75GE!/-GF-7!

2BY:@a>9!>2730-!8G-!-ODF.1/-GE3Q5G!4S4R!5XH-E!A-!G5E.-!FE8A-L!

!

C]F]_]_! T(Z!-@,6(Z!#/,(6E(/-/,Z!

!

!

!

!

!

!

!

!

!

!

C]F]_]_]F! T*('$%1f(@6!!

S3G7!2-!03A.-!A-!7-7!5X21P3Q5G7!2FP32-7!-G!/3QK.-!A-!73GEF!-E!7F08.1EF!38!E.3C312R!2B-/D25I-8.!

A51E!D.-GA.-!-G!05/DE-!2-7!D.F05G173Q5G7!F/17-7!D3.!2-!/FA-01G!A8!E.3C312L!?-!a5A-!A8!\.3C312!

A3G7!75G!3.Q02-!?L""$#'"!̀ O-!8G!D.1G01D-!PFGF.32!AB1GE-.A10Q5G!A-!E58E-!A170.1/1G3Q5G!65GAF-!

78.!2BFE3E!A-!73GEFL!?B5X21P3Q5G!A-!.-02377-/-GE!A8!7323.1F!AF023.F!1G3DE-!]!75G!D57E-!A-!E.3C312!

-7E!/17-!-G!3C3GE!-E!0-!GB-7E!_8B-G!2B3X7-G0-!A-!D5771X121EF!A-!.-02377-/-GE!_8-!2B-/D25I-8.!

D-8E!D.50FA-.!]!8G!210-G01-/-GE!D58.!1G3DQE8A-L!

!

!"#$%&'(')'*&'%+,&-$'./$%"0",1"./"2-"%&'0&'343'56-27$&'0&'0822+&,'0&'/9:,,$%-21&;<-/-0"&='



! %+!

?3!D28D3.E!A-7!-GE.-D.17-7R!A3G7!2-!03A.-!A8!A1325P8-!750132R!/-d-GE!758C-GE!2B300-GE!78.!23!

D.FC-GQ5G!0522-0QC-!D3.!.3DD5.E!38O!E.58X2-7!/870825c7_8-2-t_8-7!58!38O!.17_8-7!D7I0J5c

750138OL!

!

C]F]_]_]C! T*-d(/4(!)(!d(Z01/!)@!D1/)Z!)*#/Z(601/!$61D(ZZ#1//(%%(!)(Z!$(6Z1//(Z!

=-/)#4-$3(Z!K85;WP7YN!

W5G!1GE-.C-GQ5G!05G0-.G-!8G!D8X210!D287!FE.51E!_8-!0-281!A-7!7-.C10-7!A-!73GEF!38!E.3C312!58!

A8! 7-.C10-! 750132! 03.! -22-! -7E! 78X5.A5GGF-! 38! /1G1/8/! ]! 8G! AFDhE! A-! .-05GG31773G0-!

3A/1G17E.3QC-!A-!J3GA103DL!?B>:@TZ4U!05`G3G0-!FP32-/-GE!2-7!a3D!@/D251!A5GE!23!C503Q5G!

-7E!2B3005/D3PG-/-GE!D.56-7715GG-2!A-7!E.3C3122-8.7!J3GA103DF7L!@22-!D.5D57-!FP32-/-GE!8G-!

D3G5D21-!AB31A-7!`G3G01K.-7!E-22-7!_8-!A-7!31A-7!D58.!2B3/FG3P-/-GE!A-7!D57E-7!A-!E.3C312!-G!

A1.-0Q5G!A-7!-/D25I-8.7!58!A-7!31A-7!E-0JG1_8-7!D58.!2-7!XFGF`0131.-7L!!

!

C]F]_]_]_! T(Z!)#Z$1Z#0DZ!=1Z$#,-%#(6Z!

c! ?-!.F7-38!A-7!0-GE.-7!A-!05G782E3Q5G!A-7!D3EJ525P1-7!D.56-7715GG-22-7!

Z2!3!D58.!/17715G!A-!05G7QE8-.!8G!0-GE.-!AB-OD-.Q7-!78.!2B5.1P1G-!D.56-7715GG-22-!A-7!/323A1-7R!

A-!D.5D57-.!A-7!/5I-G7!D58.!D.FC-G1.!2B-OD571Q5G!-E!AB-GC173P-.!23!/-122-8.-!D.17-!-G!0J3.P-!

/FA105c750132-! -G! 037! A-! .17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-L! ?3! 05G782E3Q5G!D-8E! [E.-!

A-/3GAF-!D3.!2-!/FA-01G!A8!E.3C312R!2-!/FA-01G!E.31E3GE!/317!38771!]!2B1G1Q3QC-!A8!D3Q-GEL!

!

c! ?-7!7-.C10-7!A-!751G7!A-!781E-!-E!A-!.FFA803Q5G!65G0Q5GG-22-!nWWVo!

?-7!30QC1EF7!A-!D.FD3.3Q5G!-E!AB3005/D3PG-/-GE!A-!23!.F1G7-.Q5G!D.56-7715GG-22-!65GE!D3.Q-!

1GEFP.3GE-!A-!2-8.7!/17715G7L!43./1!-8O!̀ P8.-GE!2-7!WWV!A8!.F7-38!a5/-E-!T.3G0-!_81!D.F05G17-!



! %"!

8G-! AF/3.0J-! AB1GE-.C-GQ5G! D.F050-! -GP3PF-! AK7! 2BJ57D1E32173Q5G! -E! D58.781C1-! H87_8B]!

A58N-!/517!3D.K7!23!.-D.17-!A-!2B30QC1EF!D.56-7715GG-22-!G5E3//-GE!-G!A1.-0Q5G!A-!D3Q-GE7!

A1E7! /FA82231.-7! -E! 0F.FX.5c2F7F7L! "+L+++! D-.75GG-7! 5GE! FEF! 781C1-7! -G! #+#"! -E! )%v! A-7!

D3Q-GE7!75GE!E58H58.7!1G7F.F7!A-8O!3G7!3D.K7!23!05G0.FQ73Q5G!A-!2-8.!D.5H-E!D.56-7715GG-2L!

n")o!

!

C]F]_]_]H! T(!'3)(4#/!d3/36-%#Z,(!

W5G!.h2-!7-.3!3G32I7F!A-!63}5G!D287!AFE3122F-!A3G7!23!D3.Q-!"L#!

!

C]F]H! T(Z!D-4,(@6Z!)(!63@ZZ#,(!)@!)#Z$1Z#0D!7"7!

a5/DE-cE-G8! 23! /82QD2101EF! A-7! 30E-8.7! 1GE-.C-G3GE! A3G7! 23! .-0J-.0J-! A-! 7528Q5G7! A-!

/31GQ-G!-G!-/D251R!23!.F8771E-!A-!0-22-7c01!.F71A-!A3G7!23!_8321EF!A-!23!05223X5.3Q5G!-E!A-!23!

055.A1G3Q5G!A-7!A1lF.-GE7!1GE-.C-G3GE7!31G71!_8-!A-!23!D.F0501EF!A-!2-8.!1GE-.C-GQ5GL!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&'>')'*-'.?%-@"0&'0&,'A&@.,'0&'/-'343'56-27$&'0&'0822+&,'0&'/9:,,$%-21&;<-/-0"&=!



! %#!

!

!

!

!

!

!

!

'

'

'

'

C]F]H]F! T-!4116)#/-01/!)(Z!-4,(@6Z!

T30-!]!8G-!D.5X2F/3Q_8-!A-!2B-/D251!AB8G!7323.1FR!A5GE!23!71E83Q5G!-7E!758C-GE!05/D2-O-R!8G-!

0J3uG-! A-! 05/DFE-G0-7! 7B3CK.-! 1GA17D-G73X2-L! @G! -l-ER! _8-2! _8-! 751E! 75G! -OD-.Q7-R! 8G!

5DF.3E-8.!A-! 23!4S4!GB3!D37!65.0F/-GE!8G-!C1715G!78~73//-GE!P25X32-!D58.! 281!D-./-d.-!

AB5XE-G1.! .3D1A-/-GE!8G-!7528Q5G!D571QC-L!?-!.-058.7!]!AB38E.-7!5.P3G17/-7!58!D-.75GG-7!

.-7758.0-7!-7E!1G05GE58.G3X2-L!>1G71R!D3.!-O-/D2-R!D58.!2-!/FA-01G!PFGF.3217E-R!A-7!05GE30E7!

3C-0! 2-! /FA-01G! A8! E.3C312! 58! 8G-! 5.1-GE3Q5G! C-.7! A-7! 37717E3GE7! 750138O! A-! 23! a>VW>\!

D58..31-GE![E.-!630121E3GE!D58.!7-7!D3Q-GE7L!!

>`G!_8-!0-7!.-23Q5G7!751-GE!2-7!D287!�81A-7!-E!2-7!D287!-~030-7!D5771X2-R!A-7!01.081E7!A51C-GE!

[E.-!5.P3G17F-7!D58.!05G7QE8-.!8G!D3.058.7!AB1G7-.Q5GL!?-7!D58C51.7!D8X2107!5GE!D.17!23!/-78.-!

A-! 2B1GEF.[E!AB8G-!05G0-.E3Q5G!A-7!30E-8.7!-E!0-d-!A-.G1K.-!-7E!38!0^8.!A-7!D521Q_8-7!A-!

/31GQ-G! ]! 2B-/D251L! ?-7! A1.-0Q5G7! .FP15G32-7! A-! 2BF05G5/1-R! A-! 2B-/D251R! A8! E.3C312! -E! A-7!

!"#$%&'B')'*&,'A&@.,'0C"2A&%D&2E82'0&,'-1A&$%,'0&'/-'343'56-27$&'0&'0822+&,'0&'
/9:,,$%-21&'<-/-0"&='!



! %$!

7521A3.1EF7!nSV@@\Wo!-G!D3.E-G3.13E!3C-0!2B>:@TZ4U!5GE!AFC-25DDF!78.!2-7!E-..1E51.-7!2-7!D23G7!

.FP15G38O!AB1G7-.Q5G!A-7!E.3C3122-8.7!J3GA103DF7!n4VZ\UoL!!

?B>778.3G0-!9323A1-R!A-!75G!0hEFR!3!AFD25IF!A-7!0-2282-7!AFD3.E-/-GE32-7!4S4!.-P.58D3GE!E587!

2-7!7-.C10-7!A-!2B>778.3G0-!9323A1-!-E!A-7!D3.E-G31.-7!-OEF.1-8.7!E-27!_8-!2-7!a3D!@/D251!-E!2-7!

7-.C10-7!A-!73GEF!38!E.3C312L!a-7!A-.G1-.7!5GE!A-D817!23!251!A8!#!35kE!#+#"!2B5X21P3Q5G!A-!0.F-.!

2-8.!D.5D.-!0-2282-!4S4L!?B5XH-0Q6!-7E!A-!7F08.17-.!38!/3O1/8/!2-!D3.058.7!A-!.F1G7-.Q5G!AB8G-!

D-.75GG-!-G!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!-E!A-!0.F-.!2-7!05GA1Q5G7!AB8G!D3.E-G3.13E!

-~01-GE!]!D3.Q.!AB5XH-0Q67!D3.E3PF7R!AB8G-!1GE-.05GG31773G0-!A-7!/17715G7!g!!

!Z2!7B3P1E!A-!/1-8O!3005/D3PG-.!2-!D8X210!-E!A-!63C5.17-.!2BF/-.P-G0-!A-!7528Q5G7!05G0.KE-7L!

a-7!.F�-O15G7!055.A5GGF-7!D-./-d-GE!FP32-/-GE!A-!/1-8O!05//8G1_8-.!78.!8G!A17D571Q6!

_81!3DD3.3uE!758C-GE!05//-!05/D2-O-!-E!D-8!2171X2-L!!

458.!300-GE8-.!23!05223X5.3Q5G!-GE.-!2B>778.3G0-!9323A1-R!AFE-GE.10-!A-7!1G65./3Q5G7!78.!2-7!

3..[E7!A-!E.3C312!-E!2-7!W4W\!_81!5GE!23!03D301EF!AB3P1.!-G!3/5GE!A-!23!78.C-G8-!AB8G!.17_8-!3C-0!

2B-/D25I-8.R!23!251!A8!#!358E!#+#"!A-/3GA-!]!2B>778.3G0-!9323A1-!]!E.3G7/-d.-!0-7!A5GGF-7!

38O!W4W\L!

!

a-d-! 055.A1G3Q5G! 78DD57-! A-! 2B1GE-.05GG31773G0-! A-7! .h2-7! -E! A-7! /17715G7! A-! 0J3_8-!

1GE-.C-G3GE!-E!8G!AFD377-/-GE!A-7!3!D.15.1!-GE.-!23!/FA-01G-!A-!C122-R!23!/FA-01G-!A8!E.3C312!

-E!2-!7-.C10-!/FA1032L!!

!

@G!.KP2-!PFGF.32-R!2-7!C-0E-8.7!AB1G65./3Q5G!7-/X2-GE!-G05.-!E.5D!A17D-.7F7!-E!32F3E51.-7!-E!

2B5G!D-8E!05G7E3E-.!_8-!23!05//8G103Q5G!]!A-7QG3Q5G!A-7!D.56-7715GG-27!A-!73GEF!A51E![E.-!

3/F215.F-L!>1G71R!2-7!D.3Q01-G7!21XF.38O!75GE!.3.-/-GE!05G782EF7!-G!3/5GE!A-7!A17D571Q67!/17!



! %%!

-G!^8C.-! D3.! 2-7! 7-.C10-7! 3A/1G17E.3Q67! 58! 2-7! a4>9L! ?-7! .-D.F7-GE3GE7! A-!/FA-01G7! G-!

D3.Q01D-GE!D37!G5G!D287!38O!05/1EF7!58!0-2282-7!01EF7!D287!J38EL!

!

C]F]H]C! T-!$63414#,3!)(!%*#/,(6E(/01/!

@22-!-7E!23!05GA1Q5G!71G-!_83!G5G!A-!23!.F8771E-!A8!/31GQ-GL!

S3G7!0-!X8ER!2B>778.3G0-!9323A1-!3!631E!D377-.!23!.-_8[E-!A-!01X23P-!]!A-7QG3Q5G!A8!7-.C10-!

750132!A-!D-.75GG-7!-G!3..[E!A-!E.3C312!A-!*+!H58.7!]!'+!H58.7L!?3!C525GEF!A-7!D58C51.7!D8X2107!

-7E! AB322-.! -G05.-! D287! -G! 3/5GE! -G! AFE-0E3GE! A-7! 7323.1F7! -G! .17_8-! A-! AF71G7-.Q5G!

D.56-7715GG-22-!-G!2B3X7-G0-!A-!E58E!3..[E!A-!E.3C312!25GP!G5E3//-GE!25.7_8B12!I!3!A-7!71PG-7!

AB32-.E-!A8! EID-!3..[E7!058.E7!/317! 6.F_8-GE7L! ?-! .h2-!A8!/FA-01G!PFGF.3217E-!A-C1-GE!325.7!

D.FPG3GE!38!7-1G!A8!A17D571Q6!4S4!D817_8-!0B-7E!758C-GE!281!_81!C3!.-G05GE.-.!-G!D.-/1-.!2-!

7323.1F!-E!3DD.FJ-GA-.!2-7!05G7F_8-G0-7!FC-GE8-22-7!A-!23!D3EJ525P1-!A13PG57Q_8F-!D58.!2-!

/31GQ-G!-G!-/D251!A8!D3Q-GEL!Z2!-7E!1GEF.-773GE!A-!D.5`E-.!A-!2B3..[E!A-!E.3C312!05G7F08Q6!]!23!

/323A1-!58!]!2B3001A-GE!D-GA3GE!_8-!23!D-.75GG-!781E!75G!D3.058.7!/FA103217F!D58.!2B31A-.!]!7-!

D.5H-E-.! A3G7!8G! 68E8.! 3C-G1.! D.56-7715GG-2L! ?-!/FA-01G!A51E! 7-!/-d.-! ]! 2BF058E-!AK7!_8-!

78.C1-GE!y!2-!X37082-/-GE!-GE.-!23!05GC32-70-G0-!-E!2-!758J31E!D58.!23!D-.75GG-!A-!.-E.58C-.!

8G-!C1-!30QC-L!a-!/5/-GE!0J3.G1K.-!D3.3uE!D.5D10-!]!2B1G1Q32173Q5G!AB8G!D3.058.7!A-!/31GQ-G!

A3G7!2B-/D251L!U1-.!12!FE31E!E.5D!EhER!2B3d-GQ5G!A8!D3Q-GE!7-!650321731E!78.!2-7!751G7!�!38H58.ABJ81!

12!7-!D.F5008D-!A-!75G!3C-G1.!D.56-7715GG-2R!A-/31G!12!7-.3!D-8Ec[E.-!AFH]!E.5D!E3.AR!2-7!A58E-7!

-E!23!AF/5X12173Q5G!05//-G0-.5GE!]!7B1G7E38.-.!zL!n"*o!

!

S3G7!0-!05GE-OE-R!12!-7E!1/D5.E3GE!_8-!2-!/FA-01G!PFGF.3217E-!5.1-GE-!7-7!D3Q-GE7!.3D1A-/-GE!

C-.7!8G!D.50-7787!A-!.-E58.!38!E.3C312L!>!2B1G7E3.!A-7!D.5X2F/3Q_8-7!25/X32P1_8-7R!12!-7E!D.58CF!

_8-!2-7!D3Q-GE7!_81!.-D.-GG-GE!.3D1A-/-GE!2-!0J-/1G!A8!E.3C312!D.F7-GE-GE!8G-!P8F.175G!D287!



! %&!

D.F050-!_8-!2-7!38E.-7L!458.!0-!631.-R!2-!/FA-01G!A17D57-!AB8G-!X3d-.1-!AB58Q27!]!73!A17D571Q5G!

_8-!G587!3X5.A-.5G7!D3.!23!781E-L!n"*o!

!

!"!! /+&1)')%'23+)'(-'45()1,6'75652&+,*%)'&-'*),6'()'+&'/0/'

!

?5.7_8B5G!1GE-..5P-!2-7!30E-8.7!A8!/31GQ-G!A3G7!2B-/D251!78.!23!D230-!A8!/FA-01G!E.31E3GER!E587!

7B3005.A-GE!]!A1.-!_8B12!-7E!0-281!_81!05GG3uE!2-!/1-8O!23!71E83Q5G!A8!D3Q-GE!-E!_8B12!-7E!D3.!2]!

/[/-! 2-! D.-/1-.! ]! D58C51.! AF0-2-.! 2-! .17_8-! A-! AF71G7-.Q5G! D.56-7715GG-22-L! Z2! AFQ-GE! 23!

D28D3.E! A-7! 1G65./3Q5G7! 78.! 2BFE3E! A-! 73GEF! A8! 7323.1F! -E! 7-.31E! A5G0! 2-!/1-8O! D230F! D58.!

AF02-G0J-.!A-7!71PG32-/-GE7!D.F050-7L!W5G!.h2-!-7E!]!23!6517!A3G7!2-!A13PG57Q0R!A3G7!2-!08.3Q6!

/317!38771!A3G7!2-!D.FC-GQ6L!a-D-GA3GER!2-!/FA-01G!PFGF.3217E-!G-!D-8E!]!281!7-82!3778.-.!2-!

/31GQ-G!-G!-/D251!AB8G-!D-.75GG-L!Z2!-7E!1GA17D-G73X2-!_8B12!055DK.-!-E!F0J3GP-!G5E3//-GE!

3C-0!2-7!/FA-01G7!A8!E.3C312L!?3!05GG31773G0-!A-7!-OD-.Q7-7!A-7!38E.-7!30E-8.7!A-!23!4S4!-7E!

8G!D.F323X2-!1G05GE58.G3X2-L!

!

C]C]F! T(!'3)(4#/!d3/36-%#Z,(!2!$6('#(6!6('$-6,!)(!%-!7"7!!!

?5.7_8B8G-!D-.75GG-!E5/X-!/323A-R!-G!.KP2-!PFGF.32-!-22-!D.-GA!2B3d30J-!AB8G!/FA-01G!A-!

D.5O1/1EF!D58.!281!-OD57-.!7-7!D.5X2K/-7!A-!73GEF!-E!FC5_8-.!2-7!05G7F_8-G0-7!FC-GE8-22-7!

A-!0-8Oc01!78.!73!C1-!D.56-7715GG-22-L!

S8!631E!A-!73!D571Q5G!A-!D.-/1-.!05G782EF!-E!A-!05G`A-GER!A-!73!05GG31773G0-!P25X32-!A-!23!

73GEF!A-!7-7!D3Q-GE7R!2-!/FA-01G!E.31E3GE!3!8G-!.F-22-!2FP1Q/1EF!A3G7!2-!A5/31G-!A-!23!73GEF!

38! E.3C312L! Z2! /-E! -G! .-23Q5G! 2-7! /323A1-7! DJI71_8-7! -E! D7I0J1_8-7! 5X7-.CF-7! 3C-0! 2-7!

05/D573GE-7!750132-7R!-GC1.5GG-/-GE32-7R!63/12132-7!-E!D.56-7715GG-22-7!A-7!D3Q-GE7L!



! %'!

43.!3122-8.7R!E.5D!758C-GER!2-7!D3Q-GE7!/F05GG3177-GE!2-!G5/!A-!2-8.!/FA-01G!A8!E.3C312R!C51.-!

GB-G!5GE!E58E!71/D2-/-GE!D37!nA-/3GA-8.7!AB-/D251R!E.3C3122-8.7!1GAFD-GA3GE7oL!?3!_8-7Q5G!

A8!E.3C312!-7E!1GA8X1E3X2-/-GE!8G!`2!05GA80E-8.!5/G1D.F7-GE!A3G7!2B-O-.010-!_85QA1-G!A-!23!

/FA-01G-!PFGF.32-L!

;.! 12!GB-O17E-!_8-!D-8!AB1G65./3Q5G7!78.! 23!/3G1K.-!A5GE! 75GE!3X5.AF7!-E! E.31EF7! 2-7! 78H-E7!

-/D251!A3G7!23!D.3Q_8-!A-7!/FA-01G7!PFGF.3217E-7!6.3G}317L!

?-7!/FA-01G7!E.31E3GE7!7-!7-GE-GEc127!78~73//-GE!3./F7!D58.!X1-G!3X5.A-.!2-7!_8-7Q5G7!A8!

E.3C312!�!

W-25G! 8G-! -G_8[E-! A-! 2BZ<4@W! -G! #++*! n#+o! D5.E3GE! 2B5XH-0Q6! A-! 05GG3uE.-! 2-! A-P.F!

AB1G65./3Q5G!-E!23!65./3Q5G!A-7!D.3Q01-G7!78.!0-!0J3/D!-E!2-8.7!D.3Q_8-7R!7-827!"+v!AB-GE.-!

-8O!7B-7Q/31-GE!-G!/-78.-!A-!.FD5GA.-!D3.631E-/-GE!]!2-8.7!D3Q-GE7!�!%#v!D-G731-GE!D58C51.!

2-!631.-!05..-0E-/-GEL!!

a-D-GA3GER!D.K7!A-!)!/FA-01G7!78.!"+!AF023.31-GE!1GE-..5P-.!6.F_8-//-GE!2-8.7!D3Q-GE7!78.!

2-8.7! 05GA1Q5G7! A-! E.3C312L! @G! -l-ER! 25.7! A-7! 05G782E3Q5G7R! 2-! /FA-01G! -7E! .FP821K.-/-GE!

3/-GF!]!D57-.!A-7!_8-7Q5G7!78.!23!D.56-7715G!-O-.0F-!-E!75G!CF08L!

!

C]C]C! R/!-4,(@6!)3,(6'#/-/,!)(!%-!7"7!

S8!631E!A-!73!D.17-!-G!0J3.P-!0-GE.F-!78.!2-!D3Q-GE!_8B12!3005/D3PG-!A3G7!7-7!A-/3GA-7R!A3G7!

7-7!D.5E5052-7!A-!751GR!A3G7! 2-!781C1!A-!75G!FE3E!A-!73GEFR! 2-!/FA-01G! E.31E3GE! H58-!8G!.h2-!

-77-GQ-2!]!D2871-8.7!G1C-38OL!

!



! %(!

C]C]C]F! R/!6&%(!)(!)3,(4,(@6!

?-!/FA-01G!PFGF.3217E-!05GE.1X8-!]!.FA81.-R!D58.!7-7!D3Q-GE7R!2-7!.17_8-7!A-!/323A1-!58!A-!

05/D2103Q5G7!D3.!7-7!1G65./3Q5G7R!7-7!_8-7Q5G7R!7-7!05G7-127R!7-7!5.1-GE3Q5G7!C-.7!AB38E.-7!

D.56-7715GG-27!A-!73GEFL!

Z2!D-8E!FP32-/-GE!1A-GQ`-.!A-7!FCFG-/-GE7!7870-DQX2-7!AB3l-0E-.! 2-7!D-.75GG-7!A3G7!2-8.!

E.3C312!/317!38771!2-7!71E83Q5G7!D.56-7715GG-22-7!D58C3GE!32EF.-.!2-8.!73GEFL!

:.f0-!73!05GG31773G0-!1GQ/-!A8!D3Q-GER!12!-7E!758C-GE!]!/[/-!A-!A13PG57Q_8-.!2-7!D.-/1-.7!

7I/DEh/-7!AB8G-!/323A1-!781E-!]!8G-!D231GE-!D7I0J1_8-!58!75/3Q_8-!A-!75G!D3Q-GEL!Z2!D-8E!

38771! AFE-0E-.! 8G-!/323A1-! 3C-0! 8G! D.5G57Q0! 65G0Q5GG-2! D.FC171X2-! -E! 0-! -G! 2B3X7-G0-! A-!

7I/DEh/-7!1GC321A3GE7L!@G`GR!12!281!-7E!D5771X2-!A-!D.50FA-.!]!A-7!.-DF.3P-7!38!/5/-GE!A8!

D.-/1-.!3..[E!A-!E.3C312L!!

Z2!D-8E!31G71!1GE-.C-G1.!E.K7!-G!3/5GER!AK7!_8-!2-!7323.1F!.-G05GE.-!A-7!A1~082EF7!A-!73GEF!A3G7!

2B-O-.010-!A-!75G!-/D251L!!

C]C]C]C! R/!6&%(!)(!$6(Z46#$,(@6!

?-! /FA-01G! E.31E3GE! -7E! 0-281! _81! D.-70.1E! A-7! 751G7! 3A3DEF7! 38! D3Q-GE! /317! 12! D-8E! 38771!

D.-70.1.-!8G!3..[E!A-!E.3C312!3`G!A-!630121E-.!2-!E-/D7!A-7!751G7!-E!FC1E-.!8G-!.F01A1C-!31G71!_8-!

D58.!2-!7587E.31.-!]!8G-!-OD571Q5G!58!8G!.17_8-!A-!A3GP-.!D58.!73!73GEFL!

WB12!G-! 281! 1G05/X-!D37! 2-!D58C51.! 2FP32!A-!A5GG-.!8G!3C17!AB3DQE8A-!58!G5G!]!8G!D57E-!A-!

E.3C312R!2-!/FA-01G!E.31E3GE!A17D57-!0-D-GA3GE!AB8G-!X3d-.1-!AB58Q27!_8B12!D-8E!1G1Q-.L!

!

C]C]C]C]F! T*-66g,!)(!,6-E-#%!

Z2!7B3P1E!AB8G-!787D-G715G!A8!05GE.3E!A-!E.3C312L!



! %)!

?-! PFGF.3217E-! H8P-.3!A-! 23!D-.QG-G0-!A-! 2B3..[E!A-! E.3C312! _81! C3!D-./-d.-!A-! 63C5.17-.! 23!

D58.781E-!A-7!751G7!-E!A-!/-d.-!38!.-D57!2-!7323.1FL!Z2!-O17E-!A-7!.F6F.-GQ-27!A-!A8.F-7!A-7!

3..[E7!A-!E.3C312!FE3X217!D3.!2B>778.3G0-!9323A1-L!n#"o!

@G!037!A-!D.5X2F/3Q_8-!A-!.-E58.!]!2B-/D251R!12!-7E!D.1/5.A132!_8B12!38E5.17-!2-!AF02-G0J-/-GE!

A-!7528Q5G7!EID-!30Q5G7!A-!.-/5X12173Q5G!/-GF-7!D3.!2-!7-.C10-!750132!A-!23!a>VW>\!58!A-7!

65./3Q5G7!D-GA3GE!2B3..[E!A-!E.3C312!31G71!_8-!2B38E5.17-!2-!05A-!A-!23!WF08.1EF!W50132-L!

!

C]C]C]C]C! T(!,('$Z!$-60(%!,=36-$(@0c@(!

?-!E-/D7!D3.Q-2!EJF.3D-8Q_8-!-7E!8G!58Q2!]!A17D571Q5G!A8!/FA-01G!PFGF.3217E-!D58.!63C5.17-.!

2-! /31GQ-G! 58! 2-! .-E58.! -G! -/D251! A-! 7-7! D3Q-GE7L! Z2! 2-8.! D-./-E! A-! XFGF`01-.! AB8G-!

.FFA803Q5G!58!AB8G-! .F3A3DE3Q5G!D.56-7715GG-22-!3`G!A-! .-E.58C-.!8G!-/D251! 05/D3QX2-!

3C-0!2-8.!FE3E!A-!73GEFL!

?-!/FA-01G! E.31E3GE! 2-! D.-70.1E! -G! 8Q2173GE! 2-! 65./8231.-! AB3..[E! A-! E.3C312! -G! 1GA1_83GE! 23!

/-GQ5G! y!E-/D7! D3.Q-2! EJF.3D-8Q_8-!z! -G! 037! AB3..[E! /323A1-! 58! y!.-D.17-! AB8G! E.3C312!

2FP-.!z!A3G7!2-!037!AB8G!3001A-GE!A8!E.3C312!58!/323A1-!D.56-7715GG-22-!n>\r94oL!Z2!7B3DD21_8-!

AK7! 25.7! _8-! 2BFE3E! A-! 73GEF! A8! E.3C3122-8.! 2-! H87Q`-! -E! GB-7E! AF75./317! D287! 78X5.A5GGF! ]!

2B-O17E-G0-!AB8G!3..[E!A-!E.3C312!D.F323X2-L!?3!_85QEF!A-!E-/D7!A-!E.3C312!758J31EF!7BFE-GA!A-!

&+!]!*+vL!Z2!-7E!3005.AF!-E!.-G58C-2FR!A-!/3G1K.-!05GQG8-!58!A1705GQG8-R!D3.!DF.15A-!A-!"!]!

$!/517!D58.!8G-!A8.F-!/3O1/32-!A-!"3GL!n##o!

!S3G7!0-!05GE-OE-R!2-!/FA-01G!05G7-12!D-8E![E.-!3/-GF!]!A-/3GA-.!2-7!3.P8/-GE7!/FA1038O!

38!/FA-01G!E.31E3GE!H87Q`3GE!8G-!D58.781E-!A8!E-/D7!D3.Q-2L!!

>!G5E-.!_8-!2B-/D25I-8.!GB-7E!D37!5X21PF!AB300-DE-.!23!.-D.17-!A-!E.3C312!]!E-/D7!D3.Q-2!AB5�!23!

GF0-771EF!A-!X1-G!2-!D.FD3.-.!-G!21-G!3C-0!2-!/FA-01G!A8!E.3C312R!_81!-7E!1G65./F!A-7!A-/3GA-7!

A-!E-/D7!D3.Q-27!D58.!.3175G!EJF.3D-8Q_8-!-E!A-7!38E5.173Q5G7!3005.AF-7L!!



! %*!

C]C]C]_! R/!6&%(!)*-441'$-d/-,(@6!

C]C]C]_]F! T-!E#Z#,(!)(!$63X6($6#Z(!

SK7!_8-!2-!/FA-01G!E.31E3GE!FC328-!8G!.17_8-!21F!]!23!.-D.17-!AB-/D251!D58.!8G!D3Q-GE!-G!3..[E!

A-!E.3C312!A-!D287!A-!E.517!/517R!12!D-8E!AF02-G0J-.!A1.-0E-/-GE!8G-!C171E-!A-!D.Fc.-D.17-!38D.K7!

A8!/FA-01G!A8!E.3C312L!?-!7323.1F!281c/[/-!31G71!_8-!2-!/FA-01G!05G7-12!D-8C-GE!FP32-/-GE!

2B30Q5GG-.L!!

a-d-!C171E-R!5.P3G17F-!D3.!2-!/FA-01G!A8!E.3C312R!D-./-E!A-!7B1GE-..5P-.!78.!2-7!A1~082EF7!A-!

.-D.17-! A8! E.3C312! 73G7! [E.-! -G! 71E83Q5G!AB8.P-G0-L! @22-! D-./-E!AB3GQ01D-.! 23! .-0J-.0J-!A-!

7528Q5G7L!?-!/FA-01G!E.31E3GE!D-8E!A-/3GA-.!D2871-8.7!C171E-7!A-!D.Fc.-D.17-!-G!65G0Q5G!A-7!

3..[E7L!!

S-!75G!0hEFR!2-!/FA-01G!A8!E.3C312!6-.3!2-!D51GE!78.!2BFE3E!A-!73GEF!A8!7323.1F!-E!.-05//3GA-.3!

2-!037!F0JF3GE!A-7!3/FG3P-/-GE7!38!D57E-!A-!E.3C312!58!A-7!D.F05G173Q5G7!A-!.-02377-/-GE!

g!! Z2!-G! 1G65./-.3! 2B-/D25I-8.!-E! 2-!/FA-01G!05G7-12L!>808G!3C17!AB3DQE8A-!58!AB1G3DQE8A-!

GB-7E! AF21C.F! 25.7! A-! 0-d-! C171E-!�! 7-82-! 23! C171E-! A-! .-D.17-! D-8E! AFX580J-.! 78.! 8G! 3C17!

AB3DQE8A-L!

!

C]C]C]_]C! T*(ZZ-#!(/4-)63!!

Z2!7B3P1E!AB8G-!/-78.-!A-!.-/5X12173Q5G!D58C3GE![E.-!D.5D57F-!38O!3778.F7!A8!VFP1/-!:FGF.32R!

-G!3..[E!A-!E.3C312R!3C-0!8G!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-R!D3.!2-!/FA-01G!A8!E.3C312R!

2B37717E3GE!750132!A-!2B>778.3G0-!9323A1-L!?B3778.F!281c/[/-!D-8E!2-!A-/3GA-.!FP32-/-GEL!?-!

/FA-01G!E.31E3GE!-7E!7522101EF!D58.!3005.AL!a-E!-7731!D-./-E!A-!CF.1`-.!23!05/D3QX121EF!AB8G!

D57E-!A-!E.3C312!3C-0!2-7!03D301EF7!.-7E3GE-7!A8!7323.1FR!A3G7!75G!-GE.-D.17-!58!A3G7!8G-!38E.-!

-GE.-D.17-L! aB-7E! 8G! E-7E! AB8G-! A8.F-!/3O1/32-! A-! _83E5.N-! H58.7R! .-G58C-23X2-! 8G-! 6517R!

.F3217F!D-GA3GE!2B3..[E!A-!E.3C312L!YG!/[/-!3778.F!D-8E!XFGF`01-.!A-!D2871-8.7!-77317!-G03A.F7!



! &+!

71! 75G! D.5H-E! D.56-7715GG-2! FC528-! 58! 71! 73! 71E83Q5G!/FA1032-! 0J3GP-L! ?3! A-/3GA-! AB-7731!

-G03A.F!D-8E!D.5C-G1.!A8!/FA-01G!A8!E.3C312!58!A8!7-.C10-!750132!A-!2B>778.3G0-!9323A1-L!S3G7!

E587!2-7!037R!2-!/FA-01G!E.31E3GE!A51E!05/D2FE-.!8G!65./8231.-!AB3005.A!D.F323X2-Ln#$o!

!

C]C]C]_]_! T-!41/E(/01/!)(!633)@4-01/!$61D(ZZ#1//(%%(!(/!(/,6($6#Z(!KS97;N!

?3! 05GC-GQ5G! A-! .FFA803Q5G! D.56-7715GG-22-! -G! -GE.-D.17-! -7E! 8G! 58Q2! A-! 65./3Q5G! A-!

2B>778.3G0-!9323A1-!/17!-G!D230-!]!2B1778-!A-!2B3..[E!A-!E.3C312!D58.!630121E-.!2-!.-E58.!]!2B-/D251!

A-7!7323.1F7L!@22-!7B3A.-77-!38O!7323.1F7!_81!G-!D-8C-GE!D37!.-D.-GA.-!2-8.!D57E-!A-!E.3C312!03.!

127!5GE!FEF!AF023.F7!1G3DE-7!58!05G71AF.F7!05//-!-G!.17_8-!AB1G3DQE8A-!A3G7!2-!03A.-!A-!23!

C171E-!A-!D.Fc.-D.17-!D3.!2-!/FA-01G!A8!E.3C312L!@22-!D-./-E!38O!7323.1F7!F21P1X2-7!A-!XFGF`01-.!

AB8G-!65./3Q5G!D.3Q_8-!E8E5.F-!-E!1GA1C1A83217F-!-G!-GE.-D.17-!D58C3GE![E.-!05/D2FEF-!A-!

058.7!EJF5.1_8-7R!3C3GE!751E!A-!.F1GEFP.-.!2B-GE.-D.17-!AB5.1P1G-!78.!2-!D57E-!3GEF.1-8.!58!8G!

D57E-!F_81C32-GE!751E![E.-!.-0.8EF!D3.!2B-GE.-D.17-!AB3008-12L!?-!7323.1F!-7E!.F/8GF.F!D-GA3GE!

E58E-!23!A8.F-!A-!23!05GC-GQ5G!_81!-7E!21/1EF-!38!/3O1/8/!]!")!/517L!?-!73231.-!-7E!D.17!-G!

0J3.P-!D3.!2B>778.3G0-!9323A1-!7587!23!65./-!AB1GA-/G1EF7!H58.G321K.-7!-E!D3.!2B-/D25I-8.L!?3!

A-/3GA-!A-!aV4@!D-8E![E.-!]!2B1G1Q3QC-!A-!2B3778.FR!A-!2B>778.3G0-!9323A1-R!A8!/FA-01G!A8!

E.3C312!58!-G05.-!A-7!5.P3G17/-7!7DF013217F7!A3G7!2-!/31GQ-G!-G!-/D251L!n#%o!

?-!/FA-01G! E.31E3GE! D-8E! 3X5.A-.! 23! aV4@!-G! 05G782E3Q5G!-E! 5.1-GE-.! 7-7! D3Q-GE7! C-.7! 2-7!

A1lF.-GE7!D3.E-G31.-7L!

!

C]C]C]_]H! T-!)('-/)(!)*#/E-%#)#,3!

@22-! D-8E! [E.-! 05G71AF.F-! 05//-! 8G-!/-78.-! A-!/31GQ-G! -G! -/D251! 03.! _8-2! _8-! 751E! 23!

03EFP5.1-!AB1GC321A1EF!12!-7E!D5771X2-!A-!05G7-.C-.!8G-!30QC1EF!D.56-7715GG-22-!-G!05/D2F/-GE!

A8!C-.7-/-GE!A-! 23!D-G715G!AB1GC321A1EFL!a-d-!A-.G1K.-!-7E!3d.1X8F-!751E!]! 2B1G1Q3QC-!A-! 23!



! &"!

a4>9R!751E!]!23!A-/3GA-!A-!2B3778.FL!@22-!A51E![E.-!631E-!D3.!058..1-.!3005/D3PGF!AB8G!0-.Q`03E!

/FA1032!.FA1PF!D3.!2-!/FA-01G!E.31E3GELn#&o!

!

C]C]C]_]`! 8401/Z!)(!6('1e#%#Z-01/!

Z2! 7B3P1E!A-!/5A82-7!A-! .-/5X12173Q5G!D.5D57F7!D-GA3GE! 2B3..[E!A-! E.3C312!D3.! 2-7!37717E3GE7!

750138O!A-!2B>778.3G0-!9323A1-!A3G7!2-!03A.-!A-!2B3005/D3PG-/-GE!4S4!AB3778.F7!-G!.17_8-!

A-!AF71G7-.Q5G!D.56-7715GG-22-L!Z27!05G717E-GER!A3G7!2-!b37cVJ1GR!]!A-7!.-058.7!]!A-7!5DF.3E-8.7!

-OEF.1-8.7! 05//-! D3.! -O-/D2-! A-7! D7I0J525P8-7! A8! E.3C312! 58! A-7! 0530J7! A-! C1-! 3`G! A-!

630121E-.!2-!.-E58.!]!2B-/D251!-E!2-C-.!2-7!6.-1G7L!?-7!37717E3GE7!750138O!7522101E-GE!2-7!/FA-01G7!

E.31E3GE7!A-7!3778.F7!D58.!2-8.!3005.A!D.F323X2-L!!

!

C]C]C]H! 9&%(!)(!'3)#-,(@6!!

>!2B5003715G!A-!23!D.-70.1DQ5G!58!A8!.-G58C-22-/-GE!AB8G!3..[E!A-!E.3C312R!A-!23!AF023.3Q5G!

AB8G!3001A-GE!A8!E.3C312!58!A-!/323A1-!D.56-7715GG-22-R!A-!23!A-/3GA-!A-!/17-!-G!1GC321A1EFR!

2-!/FA-01G!E.31E3GE!7-!E.58C-!1/D21_8F!A3G7! 2-!/5GA-!A8!E.3C312!-E!-7E!05GA81E!]!/-d.-!-G!

D230-! A-7! 1GC-7QP3Q5G7! 05/D2F/-GE31.-7! 58! D.-GA.-! 2B3d30J-! AB38E.-7! D.56-7715GG-27! A-!

73GEF!D58.!3C17!-E!-OD-.Q7-7L!!

W-25G! D2871-8.7! FE8A-7! n"*R#'R#(oR! 12! 5008D-! 8G! .h2-! D.1/5.A132! -G! E3GE! _8B1GE-.2508E-8.!

D.1G01D32!-E!055.A5GG3E-8.!A-!23!D.17-!-G!0J3.P-!/FA1032-!-E!3A/1G17E.3QC-!A3G7!8G-!25P1_8-!

A-!.F7-38!05223X5.3Q6!3C-0! 2-!/FA-01G!05G7-12R! 2-!/FA-01G!A8!E.3C312!-E! 2-!W-.C10-!W50132!A-!

2B>778.3G0-!9323A1-L!S3G7!0-.E31G-7!71E83Q5G7!05//-!0-22-7!-G!21-G!3C-0!23!4S4R!2-!/FA-01G!

E.31E3GER!y!0-GE.32173E-8.!z!A-7!1G65./3Q5G7!78.!2BFE3E!A-!73GEF!A8!D3Q-GE!D-8E!05G782E-.R!D3.!

-O-/D2-R!2-!/FA-01G!A8!E.3C312!D58.!5.P3G17-.!23!/17-!-G!D230-!AB3/FG3P-/-GE7!A8!D57E-!A-!

E.3C312!58!2-!/FA-01G!05G7-12!D58.!A-7!_8-7Q5G7!.-23QC-7!38O!.-/X58.7-/-GE7!A-!D.-7E3Q5G7L!



! &#!

a-D-GA3GER! A-7! A1~082EF7! A-/-8.-GE! 758C-GE! A3G7! 2-7! F0J3GP-7! -GE.-! D.56-7715GG-27! A-!

73GEF!-E!D3.Q01D-GE!38!025175GG-/-GE!A-! 23!D.17-!-G!0J3.P-L!?3!D-.717E3G0-!AB8G-!C1715G!A-!

/17715G! .FD.-771C-! -E! A-! 05GE.h2-! A-7! D.-70.1DQ5G7! D3.! 2-! 7-.C10-! /FA1032! .-7E.-1GE! 23!

05223X5.3Q5G! -GE.-! /FA-01G7! 05G7-127! -E! 0-.E31G7! /FA-01G7! PFGF.3217E-7L! ?-7! A58E-7!

05G0-.G3GE!23!21X-.EF!AB30Q5G!-E!2-!A-P.F!AB38E5G5/1-!A-7!/FA-01G7!A8!E.3C312!C17c]cC17!A-!2-8.!

-GE.-D.17-R!D-8C-GE!38771!05G7QE8-.!A-7!6.-1G7!38O!F0J3GP-7!AB1G65./3Q5G7L!!

S-7!_8-7Q5G7!05G0-.G3GE!2-!.-7D-0E!A8!7-0.-E!/FA1032!A3G7!2-7!F0J3GP-7!05G6.3E-.G-27!

D-.717E-GE!-G05.-!E.5D!758C-GE!�!2-!/FA-01G!E.31E3GE!G-!758J31E3GE!D37!/-d.-!-G!D5.E-c]c

638O!75G!D3Q-GEL!n#(o!

!

!"8! 9:).;52,4)6%&<=6''

C]_]F! Y#Z,16#c@(!)(!%*(b$36#'(/,-01/!!

S3G7! 2-! 03A.-! A-7! 5.1-GE3Q5G7! G3Q5G32-7! A-! 23! a5GC-GQ5G! AB;XH-0Q67! -E! A-! :-7Q5G! A-!

2B>778.3G0-! 9323A1-! 1GQE82F-! y!>P1.! @G7-/X2-!zR! 8G-! -ODF.1/-GE3Q5G! 78.! 2-! 0J3/D! A-! 23!

D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!3!FEF!D.5D57F-!D3.!23!a4>9!A8!b37cVJ1G!!]!D3.Q.!

A-!#+#"L!!

@22-!C17-!]!F23.P1.!-E!05/D2FE-.!2-!A17D571Q6!-O17E3GE!-G!3/F215.3GE!2-!.-DF.3P-!D.F050-!-E!2-!

71PG32-/-GE! A-7! D-.75GG-7! -G! .17_8-! A-! AF71G7-.Q5G! D.56-7715GG-22-! -E! -G! FC1E3GE! 8G-!

1G7E3223Q5G!0J.5G1_8-!A3G7!A-7!3..[E7!A-!E.3C312!25GP7L!

458.!0-!631.-R!2B-ODF.1/-GE3Q5G!D.5D57-R!]!2B3d-GQ5G!A-7!/FA-01G7!E.31E3GE7R!-E!2-!037!F0JF3GE!

A-7!/FA-01G7!A8! E.3C312R!8G!D3.058.7!A-!751G7!055.A5GGF7!3C-0! 23! .F32173Q5G!AB8G!X123G!A-!

03D301EF7!DJI71_8-7!-E!D.56-7715GG-22-7!D58.!2-7!D3Q-GE7!F21P1X2-7R!71PG32F7!05//-!]!.17_8-!A-!

AF71G7-.Q5G! D.56-7715GG-22-! _81! -7E! 7870-DQX2-! AB[E.-! 8G-! 31A-! ]! 2-8.! D.5G57Q0! -E! 2-8.!

3005/D3PG-/-GEL! >! 2B1778-! A8! X123GR! 2-! D3Q-GE! .-}51E! 8G-! 7IGEJK7-! D28.1A1701D21G31.-R!



! &$!

E.3G7/17-!FP32-/-GE!]!75G!/FA-01G!E.31E3GER!05GE-G3GE!A-!D.F05G173Q5G7!3A3DEF-7!3`G!A-!

/31GE-G1.!58!.-D.-GA.-!75G!30QC1EF!D.56-7715GG-22-L!

?-!D.5H-E! 3!5XE-G8R! 3D.K7! 3005.AR! 8G!`G3G0-/-GE!A-!%&+++!-8.57!-G! 6FC.1-.! #+#"!D58.! 23!

.F32173Q5G!3GG8-22-!A-!"&+!X123G7!A-!05/DFE-G0-7R!-G!D3.E-G3.13E!3C-0!2BY:@a>9!>2730-L!

YG!05/1EF!A-!D125E3P-!-E!A-!781C1!-7E!/17!-G!D230-R!05/D57F!A-!!

c! Y:@a>9R!!

c! a4>9!!

c! W-.C10-!9FA1032!A-!2B>778.3G0-!9323A1-!!

c! W-.C10-7!A-!4.FC-GQ5G!-E!A-!W3GEF!38!E.3C312!n>W\!'(!-E!>aW\o!

c! W-.C10-!W50132!na>VW>\o!!

!

YG-!1G65./3Q5G!3!38771!FEF!.F3217F-!-G!05//17715G!D3.1E31.-!A-7!/FA-01G7L!

>!D3.Q.!A-!/3.7!#+#"R!8G-!03/D3PG-!05//8G103Q5GG-22-!AIG3/1_8-!3!FEF!23G0F-!38D.K7!A-!

D.56-7715GG-27! 21XF.38O! D3.! 23! A1l8715G! A-! �I-.7R! 3~0J-7! -E! 8G-! C1AF5! A-! D.F7-GE3Q5G! -G!

/5Q5GcA-71PG!31G71!_8-!D3.!23!.F32173Q5G!AB8G!�-X1G31.-!2-!#*!/3.7!#+#"L!!

>!D3.Q.!AB3C.12!#+#"R!8G!AF/3.0J3P-!D3.!2-7!AF2FP8F7!AB>778.3G0-!9323A1-!3!FEF!/17!-G!D230-!

38D.K7!A-!#%'!/FA-01G7!PFGF.3217E-7!X37c.J1G517!D.-70.1DE-8.7!AB3..[E7! 1EF.3Q67!n38!/51G7!$!

3..[E7!AB8G-!A8.F-!A-!)!]!"&!H58.7!-G!A-J5.7!A-7!71E83Q5G7!AB3l-0Q5G!25GP8-!A8.F-!n>?SoR!

/3E-.G1EF7! -E! 3001A-GE! A8! E.3C312r/323A1-! D.56-7715GG-22-! n>\r94oo! 3`G! A-! D.F7-GE-.! 2-!

A17D571Q6L!?-7!D.-/1-.7!.-E58.7!5GE!FEF!E.K7!-G058.3P-3GE7!3C-0!)&v!AB3C17!63C5.3X2-7L!

?-!"#!/31!#+#"R!2-7!D.-/1-.7!X123G7!A-!05/DFE-G0-7!5GE!FEF!-l-0E8F7!]!2BZG7QE8E!YG1C-.71E31.-!

A-!VFFA803Q5G!a2F/-G0-38!nZYVao!]!WE.37X58.PL!!

S3G7!2-7!781E-7R!8G-!D.5P.3//3Q5G!A-!#!7-7715G7!D3.!/517!3!FEF!AF01AF-!D58.!23!.F32173Q5G!

A-7!X123G7!A-!05/DFE-G0-7L!!



! &%!

>D.K7!3005.AR!2-!A17D571Q6!-ODF.1/-GE32!3!FEF!.-05GA81E!D58.!2B3GGF-!#+##!D58.!23!.F32173Q5G!

A-!"&+!X123G7!A-!05/DFE-G0-7!78DD2F/-GE31.-7!-E!8G!AF/3.0J3P-!FE-GA8!]!2B-G7-/X2-!A-7!

/FA-01G7!PFGF.3217E-7!A8!AFD3.E-/-GEL!!

!

C]_]C! "361@%('(/,!)(!%*(b$36#'(/,-01/!

!

C]_]C]F! J#d/-%('(/,!(,!(/,63(!)-/Z!%*(b$36#'(/,-01/!

>D.K7!05G0-.E3Q5G!-GE.-!2-7!A1lF.-GE7!D3.E-G31.-R!2B-ODF.1/-GE3Q5G!7B3A.-77-!]!E58E!3778.F!

3~21F!]!23!a4>9!A8!b37cVJ1G!_81!7-!E.58C-!-G!71E83Q5G!A-!7323.13ER!-G!3..[E!A-!E.3C312!58!G5GR!

-E!_81!D.F7-GE-!781E-!]!8G!3001A-GE!A-!23!C1-R!58!8G-!3l-0Q5G!31P8-!58!8G-!3l-0Q5G!0J.5G1_8-!

]! -OD.-7715G! 2505/5E.10-R! 8G-! D3EJ525P1-! .30J1A1-GG-! 58! 8G-! E-GA1G5D3EJ1-! A-7!/-/X.-7!

78DF.1-8.7!G5G!.-05GG8-7!05//-!/323A1-!D.56-7715GG-22-L!!

458.! XFGF`01-.! A8!A17D571Q6R! 2-! 7323.1F! �! -G! PFGF.32! 1G65./F!D3.! 8G-! 37717E3G0-! 750132-! A-!

2B>778.3G0-!9323A1-R!-G!D3.2-!3C-0!75G!/FA-01G!E.31E3GE!58!8G!/FA-01G!A8!E.3C312!_81!AF01A-!

A-!73!D3.Q01D3Q5G!38!D.5P.3//-!-E!D.50KA-!]!75G!1G70.1DQ5G!-G!.-/D21773GE!8G-!`0J-!A-!

71PG32-/-GE!]!A-7QG3Q5G!A-!2BZYVaL!!

?BZYVa!D.-GA!-G781E-!05GE30E!3C-0!2-!7323.1F!D58.!AFE-./1G-.!23!A3E-!A-!.F32173Q5G!A-!75G!X123GL!

?5.7!A-!0-d-!FE3D-R!2B1A-GQEF!A-!2B-/D25I-8.!-7E!CF.1`F-!-E!8G-!1G65./3Q5G!-7E!E.3G7/17-!38O!

7-.C10-7!A-!73GEF!38!E.3C312!71!2B3005.A!A-!2B3778.F!-7E!5XE-G8L!

!W1!0-!A-.G1-.!7-!E.58C-!-G!3..[E!A-!E.3C312R!8G!.-2317!A-!2B1G65./3Q5G!C-.7!2-!W-.C10-!9FA1032!C13!

2-!7-.C-8.!7F08.17F!4@\V>!-7E!FP32-/-GE!-l-0E8FL!

!



! &&!

C]_]C]C! <#%-/!)(!4-$-4#,3Z!$61D(ZZ#1//(%%(Z!!

VF3217F!D3.!8G-!F_81D-!A-!D.56-7715GG-27!A-!73GEF!A-!2BZYVaR!2-!X123G!A-!03D301EF7!7-!AF.582-!

-G!%!FE3D-7!78.!8G-!A-/1cH58.GF-!-E!D-8E!3008-1221.!%!XFGF`0131.-7!D3.!7-7715GL!

Z2! 05/D.-GA! 8G! X123G!/FA1032! .F3217F! D3.! 8G!/FA-01G! 7DF013217F! -G!/FA-01G-! DJI71_8-! -E!

.FFA803Q5GR! 8G! X123G! A-! 71E83Q5G! D.56-7715GG-22-! D3.! 8G! D7I0J525P8-! A8! E.3C312R! 8G! X123G!

D7I0J525P1_8-! D3.! 8G! D7I0J525P8-! 021G101-G! -E! 8G! X123G! A-7! 03D301EF7! DJI71_8-7! D3.! 8G!

-.P5EJF.3D-8E-!3C-0!X123G!A-!23!A582-8.R!X123G!\3/D3R!b123G!SSWR!4Z?@R!_8-7Q5GG31.-!S32237L!

YG!3005/D3PG-/-GE!750132!-7E!FP32-/-GE!D.5D57F!A5GE!2-7!055.A5GGF-7!75GE!05//8G1_8F-7!

38!XFGF`0131.-L!YG!_8-7Q5GG31.-!A-!73Q7630Q5G!]!0J38A!281!-7E!E.3G7/17L!!

>!G5E-.!_8-!2-!X123G!-7E!1GEFP.32-/-GE!D.17!-G!0J3.P-!D3.!23!a4>9!A8!b37cVJ1G!�!2-!D3Q-GE!GB3!

A5G0!.1-G!]!AFX58.7-.L!

!

C]_]C]_! Jf/,=[Z(!)@!e#%-/!

e! 2B1778-! A8! X123GR! 8G-! 7IGEJK7-! D28.1A1701D21G31.-! AFE3122F-! -7E! FE3X21-! _81! AFE-./1G-! 2BFE3E!

03D301E31.-! A8! 7323.1F! -E! A-7! D.F05G173Q5G7! D-.75GG3217F-7! D58.! 2B3005/D3PG-/-GE! A-7!

XFGF`0131.-7! A3G7! 2-8.! D3.058.7! D.56-7715GG-2L! a-7! D.F05G173Q5G7! D-8C-GE! [E.-! 8G!

3/FG3P-/-GE!A8!D57E-!A-!E.3C312!C13!23!/FA-01G-!A8!E.3C312R!8G!.-02377-/-GE!D.56-7715GG-2!

A3G7!2B-GE.-D.17-!58!-G05.-!8G-!.F5.1-GE3Q5G!D.56-7715GG-22-!C13!8G!3005/D3PG-/-GE!750132!

D.5D57F!D3.!23!a>VW>\L!

?3!7IGEJK7-!A8!X123G!A-!03D301EF7!-7E!E.3G7/17-!38!D3Q-GER!38!/FA-01G!E.31E3GE!-E!38!/FA-01G!

A8!E.3C312!3D.K7!2B3005.A!A8!D3Q-GE!7B12!GB-7E!D37!2B3A.-77-8.L!

43.!3122-8.7R!8G!E3X2-38!A-!X5.A!3C-0!/-GQ5G!A-7!D.5G57Q07!D.56-7715GG-27!-7E!3A.-77F!8G-!

6517!D3.!/517!C13!8G!/5A-!A-!E.3G7/17715G!7F08.17F!]!23!a4>9!]!A-7!`G7!7E3Q7Q_8-7L!



! &'!

Z2!-O17E-!%!D.5G57Q07!A1lF.-GE7!_81!75GE!05AF7!A-!\"!]!\%!-E!02377F7!A-!23!71E83Q5G!23!/51G7!]!

.17_8-!]!23!D287!]!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!p!!

c! ?-!D.5G57Q0!\"!05..-7D5GA!]!8G-!71E83Q5G!A8!XFGF`0131.-!05/D3QX2-!3C-0!8G!/31GQ-G!

A3G7!2B-/D251!73G7!3/FG3P-/-GE!3C-0!78.C-1223G0-L!!!

c! ?-!D.5G57Q0!\#!AF71PG-!23!71E83Q5G!AB8G!/31GQ-G!A3G7!2B-/D251!3C-0!.-05//3GA3Q5G7!

AB3/FG3P-/-GE!A-!D57E-L!!

c! ?-!D.5G57Q0!\$!05..-7D5GA!]!23!71E83Q5G!5�!8G!.-02377-/-GE!58!8G-!.-05GC-.715G!-7E!

]!-GC173P-.!38!7-1G!58!-G!A-J5.7!A-!2B-GE.-D.17-L!

c! ?-!D.5G57Q0!\%R!_81!-7E!2-!D287!AF63C5.3X2-R!AF71PG-!23!71E83Q5G!]!.17_8-!A-!75.Q-!A8!

/121-8!D.56-7715GG-2L!

!

@G!037!A-!D.5G57Q07!\$!58!\%R!2BZYVa!-GC51-!8G!71PG32-/-GE!7DF01`_8-!C-.7!2-!W-.C10-!W50132!

D58.! .-G65.0-.! 2B3005/D3PG-/-GE! 750132! -E! 2-! 037! F0JF3GER! 1GEFP.-.! 2-! XFGF`0131.-! A3G7! 2-!

D3.058.7!A-!751G7!023771_8-!A-!4S4L!!

!

C]_]C]H! J@#E#!)(Z!e3/3^4#-#6(Z!!

S3G7!2-7!781E-7!A8!X123G!A-!03D301EF7!D.56-7715GG-22-7R!8G!781C1!A-7!XFGF`0131.-7!-7E!.F3217F!]!

0J38A!D817!3C-0!#!-G_8[E-7!]!'!/517!-E!"!3GL!Z2!7B3P1E!A-!05GG3uE.-!2-8.!G1C-38!A-!73Q7630Q5G!

-E!2-7!781E-7!/17-7!-G!^8C.-!3D.K7!2-!X123GL!

?-! 705.-! A-! 73Q7630Q5G! -7E! 5XE-G8! D3.! 8G! _8-7Q5GG31.-! 05/D2FEF! D3.! 2-7! XFGF`0131.-7! -E!

D5.E3GE!78.!D2871-8.7!0.1EK.-7!A-!_8321EF!]!73C51.!2B3008-12!-E!2-!21-8R!2-!05GE-G8!A8!D.5P.3//-R!

2-7!1GE-.C-G3GE7R!2B5.P3G173Q5G!P25X32-!A-!23!H58.GF-R!23!05/D.FJ-G715G!A-7!5XH-0Q67R!23!_8321EF!

A-!23!A508/-GE3Q5G!-E!A-7!1G65./3Q5G7!E.3G7/17-7L!



! &(!

S-7!_8-7Q5GG31.-7!7-/1cA1.-0Q67!-l-0E8F7!D3.!EF2FDJ5G-!D3.!2BZYVa!75GE!38771!.F3217F7!D58.!

781C.-!2-7!/-78.-7!/17-7!-G!D230-L!!

?-7! .-E58.7! A-! /FA-01G7! E.31E3GE7! -E! A-7! /FA-01G7! A8! E.3C312! 75GE! 38771! .-0J-.0JF7!

.-7D-0QC-/-GE!25.7!AB3DD-27!EF2FDJ5G1_8-7!1G1QF7!D3.!2BY:@a>9L!

S8.3GE!2-!781C1R!8G-!FC3283Q5G!A-!23!71E83Q5G!/FA1032-!750132-!-E!D.56-7715GG-22-!A-7!D3Q-GE7!

-7E!5.P3G17F-!]!D3.Q.!A-!E3X2-38O!A-!705.-!05G7E.81E7!D3.!2BF_81D-!D28.1A1701D21G31.-!A-!2BZYVaL!

?BFC528Q5G!A-!0-7!705.-7!-7E!/-78.F-!78.!23!X37-!A8!H58.!A8!X123GR!]!'!/517!-E!]!"3GL!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&'B')'F-G/&-$'0$'1-/1$/'0&,',18%&,'56-27$&'0&'0822+&,'0&'/9:,,$%-21&'<-/-0"&='



! &)!

C]_]_! <#%-/!)(!%*(b$36#'(/,-01/!!

!
a5G0-.G3GE!23!D3.Q01D3Q5G!A-7!/FA-01G7R!2-!G5/X.-!A-!/FA-01G7!PFGF.3217E-7!3I3GE!A-/3GAF!

38!/51G7!8G!X123G!A-!03D301EF7!D.56-7715GG-27!3!38P/-GEF!A-!#+#"!]!#+##!D3773GE!A-!$*!]!&)L!

?3!D3.Q01D3Q5G!A-7!/FA-01G7!A8!E.3C312!3!_83GE!]!-22-!8G!D-8!X3177FR!D3773GE!A-!&!]!#!/FA-01G7!

71PG32-8.7!A-!#+#"!]!#+##L!!

?-! AF231! -GE.-! 23! .F0-DQ5G!A8! 71PG32-/-GE! -E! 23! .F32173Q5G!A8! X123G! ]! 2BZYVa! -7E! AB-GC1.5G!

"/517L!!

@G!#+#"R!78.!2-7!'+!A-/3GA-7!A-!X123G7!.-0-C3X2-7R!%*!D3Q-GE7!5GE!D8!XFGF`01-.!AB8G!X123G!A-!

03D301EF7!D.56-7715GG-22-7L!?-!D.5`2!A-7!XFGF`0131.-7!05..-7D5GA31E!]!8Gn-o!D3Q-GE!AB8G!fP-!

/5I-G!A-!%(3G7!7-!E.58C3GE!/3H5.1E31.-/-GE!-G!3..[E!A-!E.3C312!38!/5/-GE!A8!X123G!D58.!8G-!

D.5X2F/3Q_8-!A-!25/X32P1-7L!!

@G! #+##R! 78.! 2-7! &*! A-/3GA-7! .-0-C3X2-7R! &#! D3Q-GE7! 5GE! XFGF`01F! A8! A17D571Q6L! Z2! 7B3P1E!

/3H5.1E31.-/-GE!ABJ5//-7!AB8G!fP-!/5I-G!A-!%&3G7!3A.-77F7!D58.!25/X32P1-7!325.7!_8B12!-7E!

-G!3..[E!A-!E.3C312L!!

a5G0-.G3GE! 23! .FD3.QQ5G! A-7! D.5G57Q07R! 5G! 05G7E3E-! _8B-GC1.5G! )! XFGF`0131.-7! 78.! "+! 7-!

E.58C-GER!78.!2-7!A-8O!3GGF-7R!A3G7!8G-!71E83Q5G!A-!D.5G57Q0!D.56-7715GG-2!1GE-./FA131.-!\#!

-E!\$!_81!GF0-771E-GE!A-7!/-78.-7!AB3005/D3PG-/-GE!-E!AB31A-!D58.!2-!/31GQ-G!58!2-!.-E58.!

]!2B-/D251L!!?-!D.5G57Q0!\%!-7E!2-!D287!.3.-R!0-!_81!-7E!05JF.-GE!3C-0!2-7!5XH-0Q67!A-!D.FC-GQ5G!

D.F050-!A-!2B-ODF.1/-GE3Q5GL!

!

!

!

!



! &*!

!

!

!

!

!

!

>!2B1778-!A8!X123GR!2-7!-G_8[E-7!A-!73Q7630Q5G!/-GF-7!38D.K7!A-7!XFGF`0131.-7!]!'!/517!-E!"3G!

1GA1_8-GE! 8G! E38O! A-! 73Q7630Q5G! -G058.3P-3GE! A-! )R*r"+L! a-23! EF/51PG-! _8-! 2-7! D3Q-GE7!

E.58C-GE! A3G7! 0-! A17D571Q6! 8G! -7D30-! D58.! D58C51.! -OD.1/-.! 2-8.7! A1~082EF7! 38! E.3C312! -E!

5XE-G1.!A-7!.FD5G7-7!]!2-8.7!1GE-..5P3Q5G7L!!

>8771R! 23! _8321EF! E5E321EF! A-7! XFGF`0131.-7! n*'vo! 5GE! A5GGF! 2-8.! 3005.A! D58.! 1G65./-.! 2-!

/FA-01G!A-!73GEF!38!E.3C312!-E!*+v!A-7!D3Q-GE7!.-2-C3GE!AB8G!3005/D3PG-/-GE!750132!2B5GE!

300-DEFL!

a5G0-.G3GE! 2BFC528Q5G! A-! 71E83Q5G7! A-7! XFGF`0131.-7R! 5G! 05G7E3E-! 8G-! 3/F215.3Q5G!

71PG1`03QC-! A-7! 705.-7! /FA1038O! 750138O! -E! D.56-7715GG-27! -GE.-! 2-! H58.! A8! X123G! -E! 2-7!

-G_8[E-7!]!"3GL!a-23!D-8E!7B-OD21_8-.!D3.!A-7!AF/3.0J-7!3A/1G17E.3QC-7!1G1QF7!A-D817!2-!X123GR!

2-!/31GQ-G!D287!65.E!A8!21-G!3C-0!2B-GE.-D.17-!-E!2-!7-.C10-!A-!73GEF!38!E.3C312!-E!8G!781C1!/FA1032!

D287!.1P58.-8OL!!

!

!

!"#$%&'H')'ID8/$E82'0&,',18%&,'0&',"A$-E82'56-27$&'0&'0822+&,'0&'/9:,,$%-21&'<-/-0"&='

!

!"#$%&'J')'K8@.-%-",82'0&,'%+,$/A-A,'>L>('&A'>L>>'0&'/9&M.+%"@&2A-E82'56-27$&'0&'0822+&,'0&'/9:,,$%-21&'<-/-0"&='



! '+!

!"#$%&'N')'ID8/$E82'0&,',"A$-E82,'0&,'G+2+O1"-"%&,'56-27$&'0&'0822+&,'0&'/9:,,$%-21&'<-/-0"&='

43.!3122-8.7R! 2-7!A5GGF-7!A-7! 71E83Q5G7!3A/1G17E.3QC-7!/-d-GE!-G!FC1A-G0-!8G-! .FA80Q5G!

G-d-!A8!E38O!A-!XFGF`0131.-7!-G!3..[E!E.3C312!]!"3G!A8!X123G!38!D.5`E!G5E3//-GE!A-!23!/17-!

-G!̂ 8C.-!A-!/-78.-!AB3/FG3P-/-GE!58!A-!D.5E-0Q5GR!-E!AB8G-!.-D.17-!AB30QC1EF!_81!3!A58X2FL!!

!

!

!

!

!

!

!

C]_]H! 8b(!)*-'3%#16-01/!)(!%*(b$36#'(/,-01/!!

9[/-! 71! 2-7! D.-/1-.7! .F782E3E7! A-! 2B-ODF.1/-GE3Q5G! 7B3CK.-GE! -G058.3P-3GE7R! A-7! 3O-7!

AB3/F215.3Q5G!75GE!-GC173P-3X2-7L!!

@G!-l-ER!2-!G5/X.-!A-!71PG32-/-GE7!A-7!/FA-01G7!PFGF.3217E-7!-E!3!65.Q5.1!A-!/FA-01G7!A8!

E.3C312!.-7E-!P25X32-/-GE!21/1EF!78.!2B-G7-/X2-!A8!AFD3.E-/-GEL!!

a-23!D-8E!7B-OD21_8-.!-G!D3.Q-!D3.!2-!05GE-OE-!73G1E31.-!_81R!D3.!23!/17-!-G!D230-!A-!03/D3PG-7!

A-! C3001G3Q5G! 3GQ! a;MZSc"*! -E! A-! .-7E.10Q5G7! 73G1E31.-7R! 3! 23.P-/-GE! 7522101EF! 2-! 05.D7!

/FA1032R! G-! 231773GE! 31G71! _8-! D-8! A-! D230-! D58.! A-7! D.F5008D3Q5G7! AB5.A.-7! 75015c

D.56-7715GG-22-7L!!

?3! /5X12173Q5G! -G! A-/1cE-1GE-! A-7! /FA-01G7! A-! C122-! D58..31E! 38771! E.3A81.-! 8G-!

/F05GG31773G0-!A-7!58Q27!]!2-8.!A17D571Q5G!G5E3//-GE!A3G7!2-!0J3/D!A-!23!D.FC-GQ5G!A-!23!

AF71G7-.Q5G!D.56-7715GG-22-L!?B1/D5.E3G0-!AB8G-!X5GG-!05//8G103Q5G!-7E!A5G0!A-!/17-!-E!

GF0-771E-!8G-!3d-GQ5G!E58E-!D3.Q0821K.-L!!!



! '"!

?3! A1lF.-G0-! A-! D3.Q01D3Q5G! -GE.-! /FA-01G! PFGF.3217E-! -E! /FA-01G! A8! E.3C312! EF/51PG-!

D.5X3X2-/-GE!AB8G-!03.-G0-!A-!05223X5.3Q5G!-GE.-!D.56-7715GG-27!A-!73GEFL!
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D3Q-GE7!-G!3..[E!A-!E.3C312!A-!25GP8-!A8.F-!75GE!21F-7!D58.!8G-!D3.Q-!38!D3Q-GE!_81!GF0-771E-!

AB[E.-! FC328F!A3G7! 75G! -G7-/X2-! 7587! 8G-! 3DD.50J-!X15cD7I0J5c750132-! -E! D58.! 8G-! 38E.-!

D3.Q-!]!23!/82QD2101EF!-E!]!23!05/D2-O1EF!A-7!.-7758.0-7!/5X12173X2-7!D3.!2-!/FA-01G!E.31E3GEL!!

!

H]C]C! ;/a(@b!'@%0$%(Z!

?-7!D3.Q01D3GE7!A-! 2BFE8A-! 1GA1_8-GE!_8-! 23!D.FC-GQ5G!A-! 23!AF71G7-.Q5G!D.56-7715GG-22-!3!

D58.!5XH-0Q6!A-!/31GE-G1.!2-7!D3Q-GE7!-G!-/D251!-G!3GQ01D3GE!E58E-!A1~082EF!38!E.3C312R!-G!

63C5.173GE! A-7! 3/FG3P-/-GE7! A-! D57E-7! A-! E.3C312! -E! -G! -G.3I3GE! 2-7! 3..[E7! A-! E.3C312!

D.525GPF7L!

!



! (+!

458.!0-.E31G7R!23!AF71G7-.Q5G!D.56-7715GG-22-!05G7QE8-.31E!8G!-GH-8!7501FE32R!A-!D521Q_8-!A8!

E.3C312R! -E!A-!W3GEF!48X21_8-!-G! .3175G!A-7! .FD-.087715G7!F05G5/1_8-7!-GP-GA.F-7!D3.! 2-7!

3..[E7!A-!E.3C312!A-!25GP8-!A8.F-R!23!D-.E-!AB-/D251!-E!2-7!-..3G0-7!A-7!D3.058.7!A-!751G7L!a-23!

7-! .-E.58C-! FP32-/-GE! A3G7! 2BFE8A-! _8321E3QC-! A-! aJ32-GE5G! n$"oR! _81! 1GA1_8-! _8-! 2-7!

D.5X2F/3Q_8-7!A-!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!75GE!38!0^8.!A-7!D521Q_8-7!

D58.! 2B-/D251! _81! E-GE-GE! A-! .FD5GA.-! ]! 2B38P/-GE3Q5G! 05G7E3GE-! A8! G5/X.-! AB3..[E7! A-!

E.3C312!A-D817!8G-!A1N31G-!AB3GGF-7!31G71!_8B]!2-8.!1/D30E!F05G5/1_8-!1/D5.E3GE!]!23!6517!D58.!

23!7501FEFR!2B-GE.-D.17-!-E!2B1GA1C1A8L!!

!

4(!p!!

!";6"%<)=&'"5<(,"&-1>/)*3"?"(,"&-1>/)*3"7"6)"3+&%"5),%"6<&,'>/@'"5("1)*$,'"-)&%")(%%&"5$"6)"%+2&>'>"

$,"=>,>/)6"5),%" 6)"-$%(/$"+A"B($6B(<(,"B(&"$%'"$,"/&%B($"5$"1$/'$"5<$-16+&"8)"-)6">8+6($/"

%+2&)6$-$,'"$'"8)"2+C'$/"2D$/"7"6)"%+2&>'>9":"

"

H]C]_! 71$@%-01/!41/4(6/3(!

!Z27! FC5_8-GE! E587! A-7! 71E83Q5G7! -GjI7EF-7! A-! D3Q-GE7! -G! 3..[E! A-! E.3C312! D.525GPF! D58.!

2-7_8-27!23!D.17-!-G!0J3.P-!7B-7E!3CF.F-!25GP8-!-E!AF2103E-L!!

43./1! -8OR! 0-.E31G7! D.F017-GE! _8-! 2-7! .17_8-7! A-! AF71G7-.Q5G! D.56-7715GG-22-! E580J-GE!

D.1G01D32-/-GER!2-7!D3Q-GE7!D.F7-GE3GE!A-7!E.58X2-7!/8708257_8-2-t_8-7!58!D7I0J525P1_8-7R!

0-! _81! 05�G01A-! 3C-0! 2-7! A5GGF-7! A-! 23! 21dF.3E8.-! 30E8-22-! -E! G5E3//-GE! 2-! .3DD5.E! A-!

2BZG7D-0Q5G!PFGF.32-!A-7!3l31.-7!750132-7!nZ:>WoA-!#+"(L!n%o!

!

!

!



! ("!

4"+!p!!

!"E$"%+,'"%),%",(6"5+('$"6$%"FGH"$'"6$%"1/+.64-$%"1%I"B(&",+(%"5+,,$,'"6$"16(%"5$"J6"7"/$'+/5/$"

$'" 6$%" )//@'%" 6$%" 16(%" 6+,=%" $'" 1)/" 2+,%>B($,'" 6$%" 5>%&,%$/*+,%" 1/+3$%%&+,,$66$%" 6$%" 16(%"

&-1+/'),'$%9":"

4'!p!!

!"K)" %&=,&J$" 1+(/" -+&L" )(" 8(" 5$%" 1)*$,'%" B($" 0$" 8+&%" />=(6&4/$-$,'" 1+(/" 5$%" 1/+.64-$%"

$%%$,*$66$-$,'" -(%2(6+M%B($6$NB($%L" %+(8$,'" )O/&.(>%" )(P" 2+,'/)&,'$%" 5(" '/)8)&6L" 5$%"

&,5&8&5(%"B(&"%$"/$'/+(8$,'"$,")//@'"16(%"+("-+&,%"1/+6+,=>"5$"6$(/")2*8&'>"1/+3$%%&+,,$66$"$'"

B(&",<$,"8+&$,'"1)%"6$".+('9":"

"

@G!D3.Q0821-.R!2-7!/FA-01G7!1GE-.C1-�F7!75821PG-GER!A3G7!2-7!D5D823Q5G7!3d-1GE-7!A-!E.58X2-7!

/870825c7_8-2-t_8-7! -E! ]! .17_8-! A-! AF71G7-.Q5G! D.56-7715GG-22-R! 23! D.FD5GAF.3G0-! A-7!

/FQ-.7!DJI71_8-7!-E!23!GF0-771EF!AB8G-!C1P123G0-!.-G65.0F-!A3G7!0-7!7-0E-8.7!AB30QC1EFR!63173GE!

F0J5!38O!D.15.1EF7!A8!D23G!AB30Q5G!A8!A-.G1-.!423G!<3Q5G32!A-!W3GEF!38!\.3C312L!n#o!

!

4"$!p!!

!"Q+(/"2$"B(&"$%'"5$%"'/+(.6$%"-(%2(6+M%B($6$NB($%L"R)"2+,2$/,$"-)0+/&')&/$-$,'"5$%"->*$/%"

1DI%&B($%"5&S2&6$%")8$2"5$%"1+/'%"5$"2D)/=$%"6+(/5$%L"5$%"=$%'$%"/>1>**3%"TUV":"

4%!p!!

!"Q+(/"6$"'/)8)&6"1DI%&B($L"+,"%)&'"B(<&6"I")"(,"/&%B($"16(%"&-1+/'),'"5$"5>8$6+11$/"5$%"'/+(.6$%"

-(%2(6+%B($6$NB($%"1)/"$P$-16$"$'"&6"3)('"I"@'/$")O$,*3":"

"

Z2!-7E!]!G5E-.!_8-! 2BfP-!GB-7E!D37!/-GQ5GGF!D3.! 2-7!D3.Q01D3GE7!05//-!630E-8.!]!.17_8-!A-!

AF71G7-.Q5G!D.56-7715GG-22-L!\58E-6517R!D2871-8.7!FE8A-7!3GEF.1-8.-7!n$#R$$o!7B3005.A-GE!]!A1.-!



! (#!

_8-!2B3C3G0F-!-G!fP-!38P/-GE-!23!A8.F-!A-!2B3..[E!A-!E.3C312L!;.R!5G!5X7-.C-!8G!C1-122177-/-GE!

A-!23!D5D823Q5GR!8G-!300-GE83Q5G!A-7!05GE.31GE-7!D.56-7715GG-22-7!31G71!_8B8G!3225GP-/-GE!

A-7!03..1K.-7!D.56-7715GG-22-7!21F!38!.-082!A-!2BfP-!2FP32!A-!AFD3.E!]!23!.-E.31E-R!0-!_81!D58..31E!

.-GA.-!2-7!71E83Q5G7!]!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!A-!D287!-G!D287!6.F_8-GE-7!0-7!

D.50J31G-7!3GGF-7L!!

!

F"8! L&1%)-2*'()'(5*,6*)2<=6';2=M)**,=66)++)'

!
@G!7-!X373GE!78.!2-8.!-ODF.1-G0-!A-!E-..31GR!2-7!D3.Q01D3GE7!A-!2BFE8A-!5GE!1A-GQ`F!D2871-8.7!

630E-8.7!63C5.173GE!8G-!AF71G7-.Q5G!D.56-7715GG-22-L!

!

H]_]F! W-4,(@6Z!$Zf4=1%1d#c@(Z!

YG-! P.3GA-! D3.Q-! A-7! /FA-01G7! 1GE-..5PF7! 05G71AK.-GE! _8B8G-! 758l.3G0-! D7I0J525P1_8-!

7587cE-GA!E.K7!758C-GE!A-7!A1~082EF7!A-!/31GQ-G!-G!-/D251L!!

@G!-l-ER!0-.E31G7!D3.Q01D3GE7!-OD21_8-GE!_8-!2B-OD.-7715G!]!D.-/1K.-!C8-!A-!D.5X2F/3Q_8-7!

DJI71_8-7!-G!21-G!3C-0!2-!E.3C312!D-8E!-G!.F321EF!A1771/82-.!-Er58!3005/D3PG-.!8G!7-GQ/-GE!

A-!/32c[E.-!D7I0J1_8-L!a-!.F782E3E!05G05.A-!3C-0!2-7!A5GGF-7!1778-7!A8!05GP.K7!G3Q5G32!A-!

73GEF! 38! E.3C312! A-! H81G! #+"%! 78.! 23! D.FC-GQ5G! A-! 23! AF71G7-.Q5G! D.56-7715GG-22-! n$%o_81!

/5GE.-GE! _8-! 2-7! F2F/-GE7! ]! 2B5.1P1G-! A-7! 3..[E7! A-! E.3C312! 1G1Q38O! 75GE! A-7! 630E-8.7!

X15/FA1038OR!05//-!23!A582-8.!-E!2B1/D5E-G0-!65G0Q5GG-22-R!_81!75GE!.-2FP8F7!3C-0!2-!E-/D7!

38!7-05GA!.3GP!A-!630E-8.7!D7I0J5750138O!D.FA5/1G3GE7L!

!

!

!



! ($!

4"!p!

!"W,"%$"/$,5"2+-1'$"$,"2+,,)&%%),'"6$%"=$,%"$'"$,"2/$(%),'"(,"1$("B(<&6"I")"5$%"1/+.6>-)*B($%"

%+(%M0)2$,'$%"B(&"%+,'"6&>$%"7"(,"-)6M@'/$")("'/)8)&69"Q)/3+&%"2$",<$%'"1)%"5&/$2'$-$,'"$P1/&->"

-)&%"+,"%<$,"/$,5"2+-1'$"5),%"6$"%(&8&"$,"6$%"8+I),'"/>=(6&4/$-$,'9":"

!

SB38E.-7!1GA1_8-GE!_8-!23!A582-8.R!23!D-.717E3G0-!A-!23!75.Q-!A-!2B-/D251!31G71!_8-!2B-G217-/-GE!

A3G7! A1C-.7-7! AF/3.0J-7! A-! 751G7! D-8C-GE! 05GA81.-! 58! -GE.-E-G1.! 8G-! 758l.3G0-!

D7I0J525P1_8-R!_81!D-8E!7-!/3G16-7E-.!A-!A1lF.-GE-7!/3G1K.-7L!!

!

4"+!p!!

!"X$%"1/+.64-$%"1%I2D+6+=&B($%"+,'"2+--$,2>"7">-$/=$/L")8$2"5$"6<),P&>'>"$'"5$%"'/+(.6$%"5$"

6<D(-$(/"B(&"6<+,'"2+,5(&'"7"5$%")//@'%"5$"'/)8)&6"/>1>'>%"$'"7"(,"$,6&%$-$,'"5$"%)"%&'()*+,9":"

4"+!p!

!"Y$"1$,%$"B($"6$"1)*$,'"$%'")(%%&L"7"3+/2$L",+I>"5),%"%)"1)'D+6+=&$9";6"I")"16$&,"5$"2D+%$%"B(&"

8&$,,$,'" &,'$/3>/$/L",+')--$,'" 6$"8$/%),'"1%IL"1)/2$"B($" 6)"5+(6$(/" 6<$,8)D&'L" 6(&" 2D),=$" 6)"

8&$9":!

!

a-.E31G7! .-05GG3177-GE!_8-! 23!05/D573GE-!D7I0J525P1_8-!-7E!D3.6517!05/D2-O-!]!/-d.-!-G!

FC1A-G0-!58!]!D.-GA.-!-G!0J3.P-!-E!D-8E!A-C-G1.!325.7!8G-!758.0-!A-!.-E3.A!A13PG57Q_8-!-E!

EJF.3D-8Q_8-L!!

!

!

!

!



! (%!

4"+!p!!

!"Q+(/"6$%"1/+.64-$%"1%I2D+6+=&B($%L"+,",<)"1)%"=/),5M2D+%$L"2<$%'" 6)&%%>")(P"1%I2D&)'/$%"$'"

.&$,"%+(8$,'"6$%"6+,=%")//@'%"5$"'/)8)&6"1+(/"5$%"1/+.64-$%"1%IL"R)",$"%$"'$/-&,$"1)%".&$,U"#$%"

=$,%"/$8&$,,$,'"/)/$-$,'"7"6$(/"8&$"1/>2>5$,'$9":"

!

H]_]C! W-4,(@6Z!Z14#1X$61D(ZZ#1//(%Z!!

42871-8.7!D3.Q01D3GE7!A-!2BFE8A-!05G71AK.-GE!_8-!2-!.3DD5.E!38!E.3C312!3!FC528F!0-7!A-.G1K.-7!

3GGF-7!-G!T.3G0-L!@G!-l-ER!127!5GE!2B1/D.-7715G!_8-!23!0.17-!73G1E31.-!a;MZSc"*!3!1GE-G71`F!2-7!

D.F5008D3Q5G7!-G!21-G!3C-0!23!73GEF!-E!2-!X1-Gc[E.-!38!E.3C312!-E!3R!A-!0-!631ER!/5A1`F!23!D230-!

-E!2B1/3P-!A8!E.3C312!38D.K7!A-7!D3Q-GE7L!!

!

4"!p!

!"#)" 1),5>-&$" EWZ;X" )" 2+-16>'$-$,'"-+5&J>" 6)" 3)R+," 5$" '/)8)&66$/" )8$2" 6$" '>6>'/)8)&69" Y$"

'/+(8$"B(<&6"I")"(,$")==/)8)*+,"5$" 6)"%+([/),2$")("'/)8)&6"$'"5$%"5&S2(6'>%")("'/)8)&69" TUV"

H+2&)6$-$,'L"+,"8+&'".$)(2+(1"5$"B($%*+,,$-$,'%"2D$\",+%"1)*$,'%9":"

!

a-.E31G7!/FA-01G7!1GE-.C1-�F7!65GE!D3.E!A8!7-GQ/-GE!A-!A17E3G013Q5G!3C-0!2-!E.3C312!_81!7-!

AFP3P-!A-!D287!-G!D287! 25.7!A-7!05G782E3Q5G7!D58.!0-.E31G7!D3Q-GE7!_81!7-!D231PG-GE!AB8G-!

65./-!A-!/32E.31E3G0-!D.56-7715GG-22-!-G!.3DD5.E!3C-0!8G-!D.-7715G!300.8-!A-!.-GE3X121EF!-E!

A-!D.5A80QC1EFL!!

!

4*!p!

!"E$%"5$/,&4/$%"),,>$%L"&6"I")L"0$"'/+(8$L"(,$"1/&%$"5$"2+,%2&$,2$"5<(,$"2$/')&,$"-)6'/)&'),2$"

5),%" 6$"-&6&$("5(" '/)8)&6" $," /)11+/'" )8$2"(,$"1/$%%&+,"5$" /$,').&6&'>" )22/($"5$" 6)"1)/'" 5$%"



! (&!

$-16+I$(/%9"W," /$%%$,'" )(" '/)8$/%" 5$" ,+%" 1)*$,'%" 5$%" 1/>+22(1)*+,%" 3+/'$%" 5$" 6)" %+2&>'>"

)('+(/"5$%"2+,5&*+,%"5$"'/)8)&69":"

!

Z27!AFD25.-GE!_8-!7-25G!0-.E31G7!D3Q-GE7R!2-!E.3C312!-7E!2-!7-82!.-7D5G73X2-!A-!2-8.7!/38O!-E!0-23!

A-C1-GE! 8G! D.FE-OE-! D58.! 7BF251PG-.! A8! /5GA-! D.56-7715GG-2! -E! H87Q`-.! 8G! 0-.02-! C101-8O!

GF637E-!AB3..[E7!A-!E.3C312!D.525GPF7L!!

!

4*!p!

!"](0+(/5<D(&"6$"'/)8)&6"$%'"/$%1+,%).6$"5$"'+('9"^,"_/),2$L"%&"0<)&"-)6")("5+%"2<$%'"7"2)(%$"5("

'/)8)&6"TUV"E<$%'"(,"1&4=$"1)/2$"B(<+,"$,'>/&,$"6$"2`'>"!"6$"'/)8)&6"$%'"/$%1+,%).6$":9"H&"+,"5&'"a<0$"

,$"8)&%"1)%".&$,"5+,2"0$"5&-&,($"6$"'/)8)&6<<"5+,2"3+/2>-$,'"2<$%'"6$"'/)8)&6"B(&"$%'"3)(*39":"

!

!

F"F! K3+)'(-'45()1,6'75652&+,*%)'&-'*),6'(-'(,*;=*,<M').;52,4)6%&+'N&*O2B,6=,*'

!

H]H]F! T(Z!'#ZZ#1/Z!)@!'3)(4#/!d3/36-%#Z,(!

?3!D28D3.E!A-7!D3.Q01D3GE7!05G71AK.-GE!_8-!2-!/FA-01G!PFGF.3217E-!5008D-!8G!.h2-!D.1/5.A132!

A3G7!23!28d-!05GE.-!23!AF71G7-.Q5G!D.56-7715GG-22-L!

@G!-l-ER!12!.-D.F7-GE-!E.K7!758C-GE!2-!D.-/1-.!/31225G!A8!D3.058.7!A-!751G7!A8!D3Q-GE!-E!A51E!

[E.-R!A-!0-!631ER!-G!/-78.-!A-!01X2-.!.3D1A-/-GE!2B-GC1.5GG-/-GE!-E!23!D.5X2F/3Q_8-!/FA1032-!

D.F7-GEF-!D3.!2-!D3Q-GE!3`G!ABFE3X21.!8G!A13PG57Q0!05..-0E!-E!-GC173P-.!8G-!D.17-!-G!0J3.P-!

3A3DEF-L!!

a-.E31G7!D3.Q01D3GE7!FC5_8-GE!2B1/D5.E3G0-!A-!2B3G3/GK7-!_81!A51E!G5E3//-GE!D-./-d.-!38!

/FA-01G!E.31E3GE!A-!/-d.-!-G!28/1K.-!2-7!03.30EF.17Q_8-7!A-!2B-/D251!nE.3C312!D57EFR!E.3C312!A-!



! ('!

G81ER! 0J3.P-7! J5.31.-7o! 31G71! _8-! 2BFE3E! A-7! .-23Q5G7! n3/X13G0-! PFGF.32-R! D.5X2K/-! A-!

/F7-GE-GE-!FC-GE8-22-o!-E!2-7!05GA1Q5G7!A-!E.3C312!n30QC1EF!DJI71_8-R!D5.E!A-!0J3.P-7!258.A-7R!

P-7E-7!.FDFQQ67R!3/FG3P-/-GE!A-!D57E-oL!a-7!F2F/-GE7!D-./-d-GE!38!/FA-01G!PFGF.3217E-!

A-!A.-77-.!8G!FE3E!A-7!21-8O!`3X2-!A-!23!71E83Q5G!38!E.3C312!A8!D3Q-GER!A-!/1-8O!5.1-GE-.!75G!

3G32I7-!-E!AB3GQ01D-.!75G!FC528Q5GL!!

!

?B8G!A-7!D3.Q01D3GE7!1GA1_8-!_8-!0-7!_8-7Q5GG-/-GE7!A51C-GER!2-!D287!D5771X2-R!8Q217-.!A-7!

_8-7Q5G7!58C-.E-7!3`G!A-!63C5.17-.!2BF0J3GP-!-E!631.-!F/-.P-.!A-7!F2F/-GE7!A-!.FD5G7-L!!

!

4"#!p!!

!"W,"$%%)&$"5$"'/+(8$/"5$%" 3+/-(6)*+,%"B(&"+,'"1+(/".('"5$"2/$(%$/"(,"1$(" 6)"%&'()*+,")("

'/)8)&6")8$2"5$%"1D/)%$%"+(8$/'$%":"

!

?B-G7-/X2-! A-7! D3.Q01D3GE7! 7B3005.A-GE! D58.! 75821PG-.! 2-! .h2-! D.FD5GAF.3GE! ABF058E-! -E!

AB1G65./3Q5G!A8!/FA-01G!PFGF.3217E-!38D.K7!A-7!D3Q-GE7L!s8-2_8-7c8G7!AB-GE.-!-8O!D.F017-GE!

_8B12!7B3P1ER!-G!D.3Q_8-R!A-!2-7!32-.E-.!78.!2-8.!FE3E!A-!73GEFR!A-!2-7!D.FC-G1.!A-7!05/D2103Q5G7!

68E8.-7!D5771X2-7!31G71!_8-!2-8.!D.F05G17-.!A-7!D17E-7!]!781C.-!E58E!-G!2-8.!231773GE!2-8.!21X-.EF!

A-!0J51OL!

4"+!p!!

!"X>07"5$"5&/$"TUV"2$"B(<&6"8)")//&8$/")(P"1)*$,'%L"5$"1/>5&/$"6$(/">8+6(*+,9"E<$%'M7M5&/$"5$"6$(/"

$P16&B($/" B($" %&" +," 2+,*,($" )8$2" 2$'" )//@'" 5$" '/)8)&6" %&" +," 2+,*,($" )8$2" 2$O$" 5>-)/2D$"

,>=)*8$L"R)"/&%B($"5$"-)6"%$"'$/-&,$/9":"

!

!



! ((!

4"+!p!!

!"W,"1$('"5+,,$/"5$%"1&%'$%")(P"=$,%L"+,"1$('"6$%")&=(&66$/"-)&%"+,",$"1$('"1)%"1/$,5/$"6$%"

5>2&%&+,%"7"6$(/"16)2$":"

!

@G!D287!A8!.h2-!A-!7-GQG-22-R!23!D28D3.E!A-7!D3.Q01D3GE7!/-d-GE!-G!3C3GE!23!/17715G!A-!751G7!

A8!/FA-01G!PFGF.3217E-R!_81!D-8E![E.-!-GE.-D.17-!A-!A1lF.-GE-7!63}5G7L!a-7!A-.G1-.7!71PG32-GE!

_8-!23!D.-/1K.-!0387-!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!.F71A-!A3G7!2-!CF08!A-!23!A582-8.!_8B12!

7B3P1E!325.7!A-!E.31E-.L!!

"

Qb"?""

!";6" 3)('"'/)&'$/" 6)"2)(%$"$'" 6)"1/$-&4/$"2)(%$"5$" 6)"%+/*$"5("'/)8)&6"2<$%'" 6)"5+(6$(/9"E<$%'" 6$"

1/+.64-$",(->/+"(,":"

!

H]H]C! Q$01/Z!,=36-$(@0c@(Z!!

458.!7-!631.-R!2-!/FA-01G!E.31E3GE!A17D57-!A-!D2871-8.7!58Q27R!_8B12!D-8E!D287!58!/51G7!377501-.L!!

\58E! AB3X5.AR! 2-7! D3.Q01D3GE7! FC5_8-GE! A-! /3G1K.-! 8G3G1/-R! 2-! .-058.7! 023771_8-! 38O!

EJF.3D-8Q_8-7! 3GE32P1_8-7! 3`G! A-! 75823P-.! 23! D231GE-! A58258.-87-L! ?-7! 7F3G0-7! A-!

j1GF71EJF.3D1-! 7-/X2-GE! 38771! [E.-! 8G-! 5DQ5G! EJF.3D-8Q_8-! 23.P-/-GE! D3.E3PF-! -E!

.3D1A-/-GE!D.5D57F-!38O!D3Q-GE7!3C3GE!23!.F32173Q5G!ABFC-GE8-27!-O3/-G7!05/D2F/-GE31.-7!

-E!23!.-0J-.0J-!AB3C17!7DF013217F7L!

!

4*!p!

!"W,"-$'"$,"16)2$"5$%"'/)&'$-$,'%"),')6=&B($%L"5$" 6)"c&,>"/>=(6&4/$L"$'"B(),5"R)",$"8)"1)%"

-&$(P"+,"3)&'"5$"6<&-)=$/&$"$'"+,"3)&'")11$6"7")(P")8&%"%1>2&)6&%>%"5$%"/D(-)'+%9":!



! ()!

!

;8E.-! 2-7! EJF.3D-8Q_8-7!/FA103/-GE-87-7! -E! 23! j1GF71EJF.3D1-R! 2-7!/FA-01G7! PFGF.3217E-7!

D-8C-GE!38771!7B3DD8I-.!78.!D2871-8.7!A17D571Q67!3A/1G17E.3Q67L!!

!

H]H]C]F! 866g,!)(!,6-E-#%!!

?3! E5E321EF!A-7!D3.Q01D3GE7!FC5_8-GE! 23!D5771X121EF!A-! .-058.1.!]! 2B3..[E!A-! E.3C312!-G!037!A-!

A1~082EF7!AB8G!D3Q-GE!3C-0!75G!-/D251L!Z2!7B3P1E!AB8G!A17D571Q6!63012-/-GE!8Q2173X2-R!_81!D-./-E!

AB-OE.31.-!8G!D3Q-GE!A-!75G!-GC1.5GG-/-GE!A-!E.3C312R!A-!281!D-./-d.-!8G!E-/D7!A-!7-!.-D57-.L!!

!

4'!p!

!"#$%"+(*6%"2<$%'"$,"3)&'"6)"5>-)/2D$"5$"%+&,%"B(&"2+-1/$,5"6<)//@'"5$"'/)8)&6L"B(&"1+(/"-+&"%(S'"

%+(8$,'"7" 2+//&=$/" 2$/')&,$%" 2D+%$%" $'" 7"1$/-$O/$"B($" 6$%" 1)*$,'%" %$" /$1+%$,'9" Y$" 1/>34/$"

1/$%2/&/$"(,")//@'"5$"'/)8)&6"B($"5$%"),*M&,d)--)'+&/$%"+("5$%"),')6=&B($%9"#<)//@'"5$"'/)8)&6"

1$('"@'/$"'/4%"(*6$"%$(69":!

!

\58E-6517R! 23!P.3GA-!/3H5.1EF!A-7!D3.Q01D3GE7!/-d-GE!-G!P3.A-!78.! 2-7!-l-E7!AF2FEK.-7!A-7!

3..[E7!A-!E.3C3127!25GP7L!Z27!-OD21_8-GE!_8-!2-7!D.-/1-.7!3..[E7!A-!E.3C312!05GA1Q5GG-GE!23!781E-!

A-!23!D.17-!-G!0J3.P-!-E!23!A8.F-!E5E32-!A-!2B3..[EL!W-25G!-8OR!2-7!3..[E7!A-!E.3C3127!D.525GPF7!

75GE!DFG32173GE7!D58.! 2-!D3Q-GER!_81!7-!058D-!A8!/5GA-!D.56-7715GG-2R!_81!7-!.-7E.-1GE! 281c

/[/-!A3G7!7-7!03D301EF7!-E!7-7!30QC1EF7!D3.!75G!7E3E8E!AB�3..[EF�!-E!_81!7B-G217-!1G!`G-!A3G7!

8G-!71E83Q5G!7E3PG3GE-L!?-!.-E58.!]!2B-/D251!-7E!325.7!AB38E3GE!D287!A1~012-!_8-!2B3..[E!3!FEF!

25GP!-E!_8-!23!.-D.17-!A8!E.3C312!3!FEF!D-8!58!/32!D.FD3.F-R!0-!_81!05G05.A-!3C-0!2-7!A5GGF-7!

A-!2B><>@W!-E!A-!2B3.Q02-!A-!410J-GFc!U583.ALn$$o!

!



! (*!

4"+!p!!

!"e"-+-$,'"5+,,>"6<)//@'"5$"'/)8)&6"$%'",+2&3L"R)"2<$%'"%C/9"f,"1)*$,'"B(&",<)"1)%".+%%>"5$1(&%"

5$(P"),%"8+(%",$" 6$"/$-$O$\"16(%")(".+(6+'L"2<$%'"2)')%'/+1D&B($9! {g|!g(&"5&'"1/+6+,=$/" 6$%"

)//@'%"5$"'/)8)&6"5&'"3)8+/&%$/"6)"5>%&,%$/*+,"1/+3$%%&+,,$66$9"E<$%'"$,"2+//>6)*+,"5&/$2'$9":""

"

\587! 2-7! D3.Q01D3GE7! .-05GG3177-GE! _8-! 2B3..[E! A-! E.3C312! GB-7E! D37! 8G-! 7528Q5G! DF.-GG-L!

<F3G/51G7R! 127! 3A/-d-GE! _8-! 23! D.525GP3Q5G! A-7! 3..[E7! A-! E.3C312! A3G7! A-7! 71E83Q5G7! A-!

A1~082EF7!38!E.3C312!-7E!8G-!D.3Q_8-!058.3GE-R!D817_8B-22-!D-./-E!A-!P3.3GQ.!38!D3Q-GE!8G-!

7F08.1EF!`G3G01K.-!D3.! 2-!C-.7-/-GE!AB1GA-/G1EF7! H58.G321K.-7!/317!38771!A-! 2-!D.5EFP-.!38!

G1C-38!3A/1G17E.3Q6!A3G7! 2B3d-GE-!AB8G-!/17-!-G! 1GC321A1EF!58!AB8G!3005.A!A-! 210-G01-/-GE!

D58.!E580J-.!2-!0Jh/3P-L!!

!

4&!p!!

y!W,"(*6&%$"6<)//@'"5$"'/)8)&6"1)/2$"B(<&6"3)('".&$,"B($"6$%"1)*$,'%"%$"/$'+(/,$,'"h"Y(%B(<7"2$"B($"

R)").+(*%%$"7"(,")22+/5"5$"6&2$,2&$-$,'"1)/"$P$-16$"$'"B(<&6%"1(&%%$,'"'+(2D$/"6$"2D`-)=$9"

G)&%"2<$%'"0(%'$"1+(/"6$(/"/$,5/$"%$/8&2$"$,"B($6B($"%+/'$L"2$",<$%'"1)%"1+(/"6$%"=(>/&/9"z!

!

932P.F!2-!631E!_8-!2B3..[E!A-!E.3C312!-7E!8G!A17D571Q6!058.3GER!8G!A-7!1GE-.C1-�F7!D.F017-!_8-!23!

/82QD2101EF!A-7!.FP1/-7!750138O!30E8-27!05/D2-O1`-!D3.6517!23!D.17-!-G!0J3.P-!A8!D3Q-GE!3C-0!

2B-O17E-G0-!A-!G5/X.-87-7!7DF01`01EF7R!0-!_81!5X708.01E!325.7!23!05/D.FJ-G71X121EF!A8!7I7EK/-!

D3.!7-7!8Q2173E-8.7L!Z2!3H58E-!_8-!2B5DQ5G!A-!2B3..[E!A-!E.3C312!GB-7E!D37!65.0F/-GE!05/D3QX2-!

3C-0!2B-G7-/X2-!A-7!71E83Q5G7!D.56-7715GG-22-7!D817_8-!0-.E31G7!D3Q-GE7!G-!AF71.-GE!D37![E.-!

3..[EF7R!D.1G01D32-/-GE!2-7!E.3C3122-8.7!1GAFD-GA3GE7!-E!21XF.38O!-G!.3175G!A-!2-8.7!05GE.31GE-7!

D.56-7715GG-22-7L!!



! )+!

4'!p!!

!"]1/4%"&6"3)('"%)8+&/"B(<&6"I")"5$%"1)*$,'%"B(&",$"8$(6$,'"1)%"@'/$")//@'>%9"Q+(/"2$(PM67L"&6"3)('"

%)8+&/"2+-1+%$/")8$2"6$(/%"2+,'/)&,'$%9"E$"%+,'"%+(8$,'"5$%"6&.>/)(P"+("5$%"&,5>1$,5),'%"B(&"

,$"1$(8$,'"1)%"%<)//@'$/"5$"'/)8)&66$/9":"

!

a-.E31G7!D3.Q01D3GE7!.-P.-d-GE!2B1/D30E!F05G5/1_8-!GFP3Q6!A-7!3..[E7!A-!E.3C3127!D.525GPF7!

_81!38.31-GE!D8![E.-!FC1EF7!78.! 2-!X8AP-E!322FP8F!]! 23!W3GEF!325.7!_8-!AB38E.-7!.-P.-d-GE! 23!

E-GA3G0-! -G!/FA-01G-! A-! C122-! ]! FC1E-.! 2-7! 05G�1E7! 3C-0! 2-! D3Q-GE! -E! 322-.! ]! 23! 630121EF! -G!

.-D.-70.1C3GE!X3G32-/-GE!A-7!3..[E7!73G7!.-/-d.-!-G!0387-!23!D-.QG-G0-!A-!2-8.!D58.781E-L!!

!

4"#!p!!

!"K)"1>,)6&%$")(%%&"6)"%+2&>'>"B(&"1)I$"5$%"&,5$-,&'>%"0+(/,)6&4/$%"1+(/"5$%"=$,%"+A"+,"1+(//)&'"

B(),5"-@-$" 3)&/$" )('/$-$,'9" W(&L" 6$%" )//@'%" 5$" '/)8)&6" 1/+6+,=>%" -4,$,'" '+(0+(/%" 7" 5$%"

%&'()*+,%"1>,)6&%),'$%"$'"2$",<$%'"1)%"(,$".+,,$"%+6(*+,9":"

4*!p!

!"G)6=/>"-)"1+%&*+,L"0$"1$,%$"B($"6$"-+,5$"6&.>/)6")"%+(8$,'"6)"3i2D$(%$"D).&'(5$"5<)66$/"7"6)"

3)2&6&'>U"#$"->5$2&,"8)" /$,+(8$6$/" 6$%")//@'%"-)6)5&$"%),%" '/+1"%$"1+%$/"5$"B($%*+,%",&" %$"

3i2D$/")8$2"6$"1)*$,'"$'"J,)6$-$,'"6$%"%&'()*+,%"'/)j,$,'"$,"6+,=($(/9":"

42871-8.7!FE8A-7!n#'R$#o5GE!/17!-G!FC1A-G0-!_8-!23!.-23Q5G!/FA-01GcD3Q-GE!-7E!38!0^8.!A-!23!

D.-70.1DQ5G!A-7!3..[E7!A-!E.3C312!-E!_8-!2-7!/FA-01G7!E.31E3GE7!D-8C-GE![E.-!Q.3122F7!D3.!8G-!

A8321EF!p!AB8G!0hEF!2-8.!.-7D5G73X121EF!F05G5/1_8-!-E!AB8G!38E.-!0hEF!2-8.!65G0Q5G!A-!751G7L"

!

43.!3122-8.7R!8G-!P.3GA-!D3.Q-!A-7!/FA-01G7!1GE-.C1-�F7!05G0KA-GE!G-!D37!7-!7-GQ.!]!2B317-!

A3G7! 2-7! 71E83Q5G7! A-! .-G58C-22-/-GE! AB3..[E! A-! E.3C312L! @G! -l-ER! 23! .F32173Q5G! A-!



! )"!

D.525GP3Q5G7!AB3..[E7!A-!E.3C312!-GP3P-!]!0J3_8-!6517!23!.-7D5G73X121EF!A1.-0E-!A8!D.-70.1DE-8.!

-E!1/D21_8-!8G!781C1!.3DD.50JF!3C-0!A-7!C171E-7!/FA1032-7!.FP821K.-7!_81!D-8C-GE!-/X5217-.!2-!

D23GG1GP!A-!05G782E3Q5G7L!!

!

4)!p!!

!"#$"1)*$,'"B(&"$%'"$,")//@'"&6"5+&'"8$,&/")("2).&,$'"'+(%"6$%"-+&%"1+(/"1/+6+,=$/"%+,")//@'"5$"

'/)8)&6"$'"2<$%'"'+(0+(/%"1+(/"6(&"$'"1+(/",+(%"5$%"%&'()*+,%"=@,),'$%9":"

!

S-!D287R!2BFC3283Q5G!A-!2B1G03D301EF!38!E.3C312!D-8E![E.-!758.0-!A-!A1~082EF7!D58.!2-!/FA-01G!

PFGF.3217E-!03.!-22-!A51E!D.-GA!-G!05G71AF.3Q5G!8G-!D.5X2F/3Q_8-!A-!73GEF!D3.6517!73G7!71PG-!

DJI71_8-! 5XH-0Q6! 31G71! _8-! A-7! /82QD2-7! 630E-8.7! -OE.3c/FA1038O! A5GE! 2-! 05GE-OE-! 75015c

D.56-7715GG-2!-E!2-!D.5`2!D7I0J525P1_8-R!X1-G!758C-GE!05/D2-O-7!]!AFE-./1G-.L!!

S3G7! 75G! E.3C312R! V8-225! n$#o! 71PG32-! _8-! 0-.E31G7! /FA-01G7! -7Q/-GE! G-! D37! 3C51.! 2-7!

05/DFE-G0-7!78~73GE-7!D58.!0-!EID-!ABFC3283Q5G!-E!.-P.-d-GE!8G!/3G_8-!AB-GE.3uG-/-GE!

-E!A-!65./3Q5GL!!

!

?-7!D3.Q01D3GE7!.-05GG3177-GE!2-8.!A-C51.!A-!.3Q5GG3217-.!38!/1-8O!2-7!3..[E7!A-!E.3C312!3`G!

A-!2-7!H87Q`-.!38D.K7!A-!23!WF08.1EF!W50132-!/317!0-.E31G7!AFD25.-GE!23!03/D3PG-!A-!05GE.h2-7!

-E!A-!/17-7!7587!5XH-0Q67!A-!2B>778.3G0-!9323A1-R!H8PF-!05GE.-cD.5A80QC-L!!

!

4"$!p!!

!"W,"$%%)&$"5$"3)&/$"$,"%+/'$"B($"R)"%+&'"6$"16(%"0(%*J>"1+%%&.6$"$'"B(<+,",$"1/$%2/&8$"1)%"5$%"

)//@'%"5$"'/)8)&6"1+(/"/&$,9":"

"



! )#!

4$!p!

!"Z$,&/"%),2*+,,$/"5$%"->5$2&,%"1)/2$"B($"2$/')&,%"1)*$,'%"%+,'"$,")//@'"5$"'/)8)&6"6+,=($"

5(/>$"2<$%'"5("5>6&/$U"H&"+,"8$('"5>=+C'$/"6$%"0$(,$%"->5$2&,%"5$"%<&,%')66$/L"&6"3)('"2+,*,($/"

2+--$"R)U":"

"

@G`GR!D2871-8.7!/FA-01G7!D3.Q01D3GE7!7B1GE-..5P-GE!78.!23!D230-!A8!/FA-01G!PFGF.3217E-!A3G7!

2-!.-G58C-22-/-GE!A-7!3..[E7!A-!E.3C312!-E!7582KC-GE!23!_8-7Q5G!AB8G!1GE-.C-G3GE!-OEF.1-8.!]!23!

.-23Q5G! 751PG3GEc751PGF!D58.! 23!AF21XF.3Q5G!A-! 23!D58.781E-! n58!G5Go!AB8G!3..[E!A-! E.3C312!

D.525GPFL!a-!.F782E3E!7-!.-E.58C-!FP32-/-GE!A3G7!2-!E.3C312!A-!EJK7-!A-!V8-225!n$#o!A3G7!2-_8-2!

0-.E31G7!/FA-01G7!PFGF.3217E-7!05G71AK.-GE!_8-!23!P-7Q5G!A-!2B1G30QC1EF!D.56-7715GG-22-!78.!2-!

25GP!E-./-!G�-7E!D287!A-!2-8.!.-775.E!A3G7!23!/-78.-!5�!127!7-!7-GE-GE!/51G7!05/DFE-GE7!_8-!

2-7!/FA-01G7!A8!E.3C312!D58.!FC328-.!2B3DQE8A-!38!E.3C312L!!

!

4)!p!!

!"Q+(/"-+&L"2$",<$%'"1)%")("->5$2&,"=>,>/)6&%'$"5$"%<+22(1$/"5$%")//@'%"5$"'/)8)&69":"

4"$!p!

!"Q+(/B(+&"R)"%$/)&'"7",+(%L"->5$2&,%"=>,>/)6&%'$%L"5$"*/$/"%(/"6$%")//@'%"5$"'/)8)&6"0(%B(<7"6)"

J,"k"l<I")(/)&'M&6"1)%"B($6B(<(,"5<)('/$"k":"

"

H]H]C]C! T(!,('$Z!$-60(%!,=36-$(@0c@(!!

42871-8.7! /FA-01G7! 1GE-.C1-�F7! FC5_8-GE! 2-! E-/D7! D3.Q-2! EJF.3D-8Q_8-! 05//-! 8G-!

32E-.G3QC-!EJF.3D-8Q_8-!300-771X2-!-G!/FA-01G-!PFGF.32-L!!

W-25G!-8OR! 12!-7E!058.3//-GE!D.5D57F!D58.!D-./-d.-!8G-!.-D.17-!D.5P.-771C-!A8!E.3C312!-E!

63C5.17-.! 31G71! 8G! .-E58.! .F8771! ]! E-/D7! 05/D2-ER! -G! D3.Q0821-.! A3G7! 2-7! 037! A-! 781E-7!



! )$!

5DF.3E51.-7!58!A-!7IGA.5/-7!AFD.-77167L!a-7!D3.Q01D3GE7!75GE!63C5.3X2-7!]!75G!8Q2173Q5G!D287!

6.F_8-GE-! A3G7! 2-! 0J3/D! A-! 23! D.FC-GQ5G! A-! 23! AF71G7-.Q5G! D.56-7715GG-22-R! _8B127!

05G71AK.-GER!D58.!2-!/5/-GER!7587c-OD251EFL!!

!

4"#!p!!

y!^,"_/),2$L"6$"'$-1%"1)/*$6"'D>/)1$(*B($L"&6"$%'"/)/$-$,'">8+B(>9"Y$"'/+(8$"B(<&6"$%'"16('`'"

>8+B(>"%(/"5$%"1/+.64-$%"1%I2D&)'/&B($%"5$"5>1/$%%&+,"+("5$%"2),2$/%"$'"2<$%'"8/)&"B($"%(/"'+('"

2$"B(&"$%'"->2),&B($L"&6"$%'"-+&,%"(*6&%>"$'"R)"1+(//)&'9!z!

!

a-! .F782E3E! .-H51GE! 2-7! 5X7-.C3Q5G7! AB;21C1-.! -G! #+")! _81! /5GE.31-GE! _8-! 2-7! /FA-01G7!

PFGF.3217E-7!A8!<5.A!2-!D.-70.1C31E!D-8!6.F_8-//-GE!A3G7!2-7!D.5X2F/3Q_8-7!A-!/31GQ-G!-G!

-/D251L!>!2B1GC-.7-R!G5E.-!.F782E3E!A1lK.-!A-7!E.3C38O!A-!a58E8.1-.!A-!S-7/1AE!-G!#+"(!n$&o!_81!

1GA1_831-GE!_8-!*+v!A-7!/FA-01G7!PFGF.3217E-7!D.-70.1C31-GE!y!758C-GE!z!C51.-!y!E58H58.7!z!8G!

E-/D7!D3.Q-2!EJF.3D-8Q_8-!_83GA!127!3GQ01D31-GE!8G-!A1~082EF!D.FC171X2-L!

"

H]H]C]_! T-!E#Z#,(!)(!$63X6($6#Z(!

?3!C171E-!A-!D.Fc.-D.17-!GB-7E!3X5.AF-!7DF01`_8-/-GE!_8-!D3.!8G!7-82!D3.Q01D3GE!A-!2BFE8A-!

_8B12!D.5D57-!D.1G01D32-/-GE!A3G7! 2-!03A.-!A-7!3..[E7! 25GP8-!/323A1-L!a-!.F782E3E!05GC-.P-!

3C-0! 2-7!E.3C38O!A-!41.-7!-G!#+"%!n$'o_81!05G7E3E31E!_8-!7-82-/-GE!"'v!A-7!C171E-7!A-!D.Fc

.-D.17-!FE31-GE!]!2B1G1Q3QC-!A-7!/FA-01G7!PFGF.3217E-7L!b1-G!_8-!23!6.F_8-G0-!AB8Q2173Q5G!-E!

2-7!.3175G7!A-!0-!631X2-!.-058.7!GB5GE!D37!FEF!.-0J-.0JF-7!101R!aJ32-GE5Gn$"o!3H58E-!A3G7!75G!

FE8A-!/-GF-!A3G7!2-7!4I.FGF-7!;.1-GE32-7!_8-!2-!631X2-!.-058.7!A-7!/FA-01G7!E.31E3GE7!]!23!

C171E-!A-!D.Fc.-D.17-!7B-OD21_8-!D3.!8G-!/F05GG31773G0-!A-!7-7!/5A321EF7!A-!/17-!-G!D230-!-E!

A-!7-7!5XH-0Q67L!!!



! )%!

>!2B1GC-.7-R!G57!.F782E3E7!A1C-.P-GE!3C-0!2-7!E.3C38O!A-!a58E8.1-.!-E!S-7/1AE!-G!#+"(!n$&o-E!

AB;21C1-.! -G! #+")! n$(o! _81! /-d31-GE! .-7D-0QC-/-GE! -G! FC1A-G0-! _8-! *#v! A-7! /FA-01G7!

PFGF.3217E-7! A8! 931G-! -E! ?51.-! -E! *$v! A-7! /FA-01G7! PFGF.3217E-7! A8! <5.A! AF023.31-GE! 23!

05GG3uE.-!-E!2B8Q217-.L!!

!

<587!D58C5G7!325.7!.3175GG3X2-/-GE!G587!1GE-..5P-.!78.!2B-O17E-G0-!AB8G-!A17D3.1EF!.FP15G32-!

A3G7! 2B8Q2173Q5G! A-! 23! C171E-! A-! D.Fc.-D.17-! D3.! 2-7! /FA-01G7! PFGF.3217E-7L! �! 3cEc12! A-7!

A1lF.-G0-7!.FP15G32-7!A3G7!23!.-D.F7-GE3Q5G!-E!23!05GG31773G0-!A-!23!C171E-!A-!D.Fc.-D.17-!0J-N!

2-7!/FA-01G7!PFGF.3217E-7!�!a-23!D58..31E!631.-!2B5XH-E!AB8G-!FE8A-!AFA1F-L!

!

H]H]_! T(Z!#/,(6%14@,(@6Z!7"7!)@!.5!

?-!/FA-01G!PFGF.3217E-!-7E!38!0^8.!A-7!A17D571Q67!A-!D.FC-GQ5G!A-!23!AF71G7-.Q5G!

D.56-7715GG-22-L!@G!65G0Q5G!A-!7-7!X-751G7R!12!D-8E!631.-!3DD-2!]!A1lF.-GE7!1GE-.C-G3GE7L!!

!

H]H]_]F! T(!'3)(4#/!)@!,6-E-#%!!

\587! 2-7! D3.Q01D3GE7! A-! 2BFE8A-! 01E-GE! 2-! /FA-01G! A8! E.3C312! 05//-! 2B1GE-.2508E-8.! A-!

D.FA12-0Q5G!A3G7!2-7!D.5X2F/3Q_8-7!A-!/31GQ-G!-G!-/D251!03.!12!2-8.!3DD3.3uE!05//-!2B30E-8.!

2FP1Q/-!D58.!7E3E8-.!AB8G-!05GA81E-!]!E-G1.R!05GG31773GE!2B-GC1.5GG-/-GE!A-!E.3C312!A8!D3Q-GE!

-E!D58C3GE!I!1GE-.C-G1.L!?B3A.-773P-!A-7!D3Q-GE7!]!23!/FA-01G-!A8!E.3C312!D-8E![E.-!/5QCF!D3.!

2-!X-751G!AB8G-!FC3283Q5G!A-!2B3DQE8A-!38!D57E-!AB8G!D3Q-GER!AB8G-!FE8A-!A8!D57E-!A-!E.3C312!

D58.!23!/17-!-G!D230-!AB3/FG3P-/-GE7!FC-GE8-27!58!-G05.-!A-!23!.F32173Q5G!AB8G-!C171E-!A-!

.-D.17-!58!D.Fc.-D.17-!D58.!3GQ01D-.!-E!5DQ/17-.!2-!.-E58.!38!E.3C312L!!

?3!D28D3.E!A-7!/FA-01G7!1GE-.C1-�F7!1G717E-GE!78.!2B1GEF.[E!ABF0J3GP-7!D287!6.F_8-GE7!-E!D287!

D.F050-7!-GE.-!2-!/FA-01G!PFGF.3217E-!-E!2-!/FA-01G!A8!E.3C312!A3G7!2-7!71E83Q5G7!]!.17_8-!A-!



! )&!

D-.E-!AB-/D251L!458.!7-!631.-R!0-.E31G7!AF023.-GE!FE3X21.!A-7!058..1-.7!-OD2103Q67!]!2B3d-GQ5G!A8!

/FA-01G!A8!E.3C312!05..-7D5GA3GE!325.7!_8-!AB38E.-7!D.F6K.-GE!23177-.!2-!D3Q-GE!2-!05GE30E-.!

A1.-0E-/-GER!05G71AF.3GE!_8B12!751E!2-!D287!]!/[/-!AB3005/D21.!23!Ef0J-L!!

!

?3!/3H5.1EF!A-7!/FA-01G7!1GE-.C1-�F7!758J31E-.31-GE!8G-!.-23Q5G!D287!71/D2-!-E!D287!A1.-0E-!

3C-0!2-!/FA-01G!A8!E.3C312R!_81!.-7E-!D58.!2-!/5/-GE!E.5D!1G05G7E3GE-L!SB3D.K7!-8OR!2-7!21-G7!

3C-0! 23! /FA-01G-! A8! E.3C312! 75GE! PFGF.32-/-GE! 1GA1.-0E7!�! 2-! /FA-01G! E.31E3GE! FE3GE! E-G8!

1G65./F!751E!71/D2-/-GE!D3.! 2-!.-E58.!A8!D3Q-GE!-G!05G782E3Q5G!751E!C13!8G!05/DE-c.-GA8!

X.-6R!H8PF!758C-GE!D-8!1G65./3Q6L!!

!

43.! 3122-8.7R! 0-.E31G7! D3.Q01D3GE7! .-P.-d-GE! 2-! 631E! A-! G-! D37! /1-8O! 05GG3uE.-! 2-8.7!

1GE-.2508E-8.7!/FA-01G7!A8! E.3C312! -E! 23!/3G1K.-!A-! 2-7! 05GE30E-.L!s8-2_8-7c8G7!3A/-d-GE!

3C51.!.-G05GE.F!A-7!A1~082EF7!0-7!A-.G1K.-7!3GGF-7!]!-GE.-.!-G!05GE30E!3C-0!23!/FA-01G-!A8!

E.3C312L!!

42871-8.7!D3.Q01D3GE7!.FCK2-GE!_8-!2-7!D3Q-GE7R!-8Oc/[/-7R!5GE!D3.6517!A-7!A1~082EF7!]![E.-!

C87!D3.!2-8.!/FA-01G!A8!E.3C312!.F6F.-GE!_8-!0-!751E!D58.!2-7!C171E-7!D.5P.3//F-7!58!-G!037!A-!

D.5X2F/3Q_8-!31P8-L!Z27!3778.-GE!_8B127!5GE!AFH]!FEF!05G6.5GEF7!]!A-7!D3Q-GE7!_81!GB5GE!H3/317!

FEF!C87!D3.!8G!/FA-01G!A8!E.3C312L!

a-7! .F782E3E7! 05G05.A-GE! 3C-0! 0-8O! A-! aJ32-GE5G! n$"o! _81! /-d31E! -G! FC1A-G0-! 8G-!

/F05GG31773G0-! A-! 2B1A-GQEF! -E! A-7! 055.A5GGF-7! A-7!/FA-01G7! A8! E.3C312! D3.! 2-!/FA-01G!

PFGF.3217E-!58!D3.!2-!D3Q-GE!0-!_81!-GE.3C-!2-8.!7522101E3Q5G!D.F050-!-E!058.3GE-L!

!

!

!



! )'!

4)!p!!

!"W,",<)"'/4%"1$("5$"2+--(,&2)*+,")8$2"6$%"->5$2&,%"5("'/)8)&69" ;6",<I")"1)%"5$"/>%$)("B(&"

$P&%'$"1+(/"2+--(,&B($/"$,'/$",+(%9"H+(8$,'"+,"6$%"2+,,)j'"1)%9"#$%"1)*$,'%"+,'"$(PM-@-$%"

5$%"5&S2(6'>%"1+(/"6$%"0+&,5/$9":"

!

a-.E31G7!/FA-01G7! 1GE-.C1-�F7! H87Q`-GE! 8G! .-058.7! G5G! 7I7EF/3Q_8-!-E! D3.6517! E3.A16! ]! 23!

/FA-01G-!A8!E.3C312!-G!.3175G!AB8G-!0-.E31G-!1/3P-!DFH5.3QC-!D.F7-GE-!D3./1!2-7!/FA-01G7!

PFGF.3217E-7R!0-!_8B5G!.-E.58C-!A3G7!AB38E.-7!FE8A-7L!n#(o!

!

4"!p!

!"Y$"1$,%$"B(<&6%"%+,'"8&2*-$%"5<(,$"&-)=$"1>0+/)*8$"5$"6)"->5$2&,$"5("'/)8)&69":"

!

@G!-l-ER!0-.E31G7!D3.Q01D3GE7!AFG5G0-GE!8G!D.5X2K/-!AB300K7!]! 23!/FA-01G-!A8!E.3C312R!_81!

D577KA-!A-7!J5.31.-7!H8PF7!1G05/D3QX2-7!3C-0!23!/FA-01G-!A-!C122-L!!

!

4'!p!

!"l+%"D+/)&/$%",$"%+,'"1)%"'+(0+(/%"'/4%"2+-1)*.6$%U"Tm&2'(%V"G+&"0$"J,&%"%+(8$,'"')/5"6$"%+&/L"

$'"1+(/"'/+(8$/"B($6B(<(,"7"6)"->5$2&,$"5("'/)8)&6"$,"J,"5$"0+(/,>$"2<$%'"2+-16&B(>9":"

!

SB38E.-7!.F6.KG-GE!2-8.!3A.-773P-!-G!/FA-01G-!A8!E.3C312!03.!127!F/-d-GE!8G-!.F7-.C-!_83GE!

38!CF.1E3X2-!03.30EK.-!1/D3.Q32!A8!/FA-01G!A8!E.3C312!C17c]cC17!A-!2B-GE.-D.17-L!a-7!A58E-7!78.!

2B1GAFD-GA3G0-! .F-22-! A8! /FA-01G! A8! E.3C312! 7-! .-E.58C-GE! FP32-/-GE! A3G7! 2BFE8A-! A-!

aJ32-GE5Gn$"o!_8B12!-OD21_8-!D3.!2-!631E!_8-!y!2-!/FA-01G!A8!E.3C312!-7E!7323.1F!-E!78X5.A5GGF!]!



! )(!

75G!-/D25I-8.!!-E!_8-!E58E-7!2-7!AFD-G7-7!3lF.-GE-7!]!23!/FA-01G-!A8!E.3C312!75GE!]!23!0J3.P-!

A-!2B-/D25I-8.L!z!

!

4&!p!

!"#$%"->5$2&,%"5("'/)8)&6",$"8+,'"/&$,"3)&/$"1)/2$"B(<&6%"%+,'"1)I>%"1)/"6<$-16+I$(/"$'"5+,2"%+,'"

0(=$"$'"1)/*$":"

!

43.!3122-8.7R!A-7!D3.Q01D3GE7!65GE!D3.E!A-!2-8.7!A58E-7!78.!2B8Q21EF!-E!2B1/D30E!D571Q6!D58.!2-!

D3Q-GE! A8!/FA-01G! A8! E.3C312! _81! D.5D57-! PFGF.32-/-GE! A-7! 3/FG3P-/-GE7! A8! D57E-! A-!

E.3C312R! D58.C5I-8.7! A-! 6.317! D58.! 2B-GE.-D.17-! 25.7_8B127! 75GE! 3DD2103X2-7! 58! ]! 2B1GC-.7-R! _81!

D-8C-GE!05GA81.-!38!210-G01-/-GE!25.7_8B127!G-!75GE!D37!D5771X2-7L!458.!;21C1-.!n$(oR!y!0-.E31G7!

/FA-01G7! 05G71AK.-GE! -G05.-! 2-! /FA-01G! A8! E.3C312! 05//-! AFD-GA3GE! A8! D3E.5G3E! -E! 2-!

.-G05GE.-.! G-! 7-.31E! D37! A3G7! 2B1GEF.[E! A8! D3Q-GE!z! 05GA8173GE! D5771X2-/-GE! ]! A-7!

.FD-.087715G7!GFP3QC-7!78.!73!71E83Q5G!D.56-7715GG-22-!-E!75G!-/D251L!

!

4&!p!!

!"#$%")5)1')*+,%"5$%"1+%'$%"5$"'/)8)&6"R)"3)&'"5$%"3/)&%"$'"6$%"$,'/$1/&%$%",$"8+,'"1)%"6$"3)&/$"

TUV"2<$%'".&$,"$,"'D>+/&$"-)&%"$,"1/)*B($"8+&67U"

"

4$!p!!

!"E<$%'"7"5+(.6$"'/),2D),'"5),%"6)"-$%(/$"+A"%&"+,"1$,%$"B($"6)"1$/%+,,$"$%'"&,)1'$")("1+%'$"

$'" B(<&6" ,<I" )" 1)%" 5$" 1+%'$" )5)1'>" 7" %+," >')'" 5$" %),'>" 5),%" 6<$,'/$1/&%$L" R)" -4,$" )("

6&2$,2&$-$,'9":"

!



! ))!

@G`GR!_8-2_8-7!D3.Q01D3GE7!7B1GE-..5P-GE!78.!23!D.5X2F/3Q_8-!A8!7-0.-E!/FA1032!-E!-OD21_8-GE!

[E.-!D28EhE!.FQ0-GE7!38!631E!A-!E.3G7/-d.-!A-7!1G65./3Q5G7!]!23!/FA-01G-!A8!E.3C312!3`G!A-!

G-!D37!D5.E-.!D.FH8A10-!G1!38O!D3Q-GE7!G1!]!2-8.!7-0.-E!D.56-7715GG-2R!0-!_81!-7E!05GC-.P-!3C-0!

2-7!.F782E3E7!A-!b-P8-Ln#(o!

!

4"!p!

!"#)"B($%*+," 6)"16(%" &-1+/'),'$" /$%'$"1+(/"-+&"2$66$"5("%$2/$'"1/+3$%%&+,,$6"1)/" /)11+/'"7"

6<$-16+&9"E<$%'M7M5&/$"B(<+,")">'>"'/4%"./&$3>"%(/"6$"3)&'"5$"1+(8+&/"5+,,$/"5$%"&,3+/-)*+,%"+("

1)%"$'"0$"%(&%"5+,2")%%$\"/>*2$,'$"=6+.)6$-$,'")("3)&'"5$"'/),%-$O/$"2$"=$,/$"5<&,3+%"1+(/",$"

1)%"1+/'$/"1/>0(5&2$"7"-+,"1)*$,'"$'")(%%&"7"-+,"%$2/$'9"E<$%'"(,$"B($%*+,"&-1+/'),'$"$'"0$"

,$"%)&%"0)-)&%"'/+1"2+--$,'"-$"16)2$/"1)/"/)11+/'"7"6)"->5$2&,$"5("'/)8)&6":"

!

H]H]_]C! T(Z!'3)(4#/Z!Z$34#-%#Z,(Z!!

?B-G7-/X2-!A-7!/FA-01G7! 1GE-.C1-�F7! .3DD5.E-GE!3A.-77-.! E.K7! 6.F_8-//-GE! 2-8.7!D3Q-GE7!

38O!05G6.K.-7!7DF013217E-7!A3G7!2-7!71E83Q5G7!]!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-7L!?-7!D287!

01EF7!75GE!3C3GE!E58E!2-!.J8/3E525P8-!3`G!AB5XE-G1.!8G-!-OD-.Q7-!78.!2-7!E.58X2-7!/870825c

7_8-2-t_8-7!-E!23!.F32173Q5GR!71!GF0-7731.-R!A-!P-7E-7!D.3Q_8-7!�!2-!0J1.8.P1-G!5.EJ5DFA1_8-!

D58.! AFE-./1G-.! 2B1GEF.[E! 58! G5G! AB8G-! 1GE-.C-GQ5G! 0J1.8.P1032-! -G! 037! A-! D3EJ525P1-!

3C3G0F-!�!-E!2-!D7I0J13E.-!D58.!23!D.17-!-G!0J3.P-!A-7!E.58X2-7!D7I0J1_8-7!377501F7L!!

!

4(!p!!

!"Y$"-<$,'+(/$"5<D).&'(5$"5<)8&%"5$"2+,3/4/$%"%1>2&)6&%'$%"1+(/"+.'$,&/"(,"5&)=,+%*2"1/>2&%"+("

/$2D$/2D$/"(,$"2+,5(&'$"7"'$,&/"$'"5$%"%+6(*+,%"'D>/)1$(*B($%9":"

!



! )*!

?-7! D3.Q01D3GE7! 71PG32-GE! _8-! 2-7! /FA-01G7! 7DF013217E-7! -G! C122-! .-7E-GER! D58.! -8OR! 2-7!

05..-7D5GA3GE7! 2-7! D287!A17D5G1X2-7R!/[/-! 71! 0-.E31G7!AFD25.-GER! ]! 2B1G7E3.! AB38E.-7! FE8A-7!

n$"R$)o!2B3225GP-/-GE!30E8-2!A-7!AF2317!A-!05G782E3Q5G7R!_81!05/D21_8-!23!D.17-!-G!0J3.P-L!S3G7!

75G! E.3C312R! b-P8-!D.F017-!_8-!y!2-7! AF2317! A-! .-GA-NcC587!A-7! 7DF013217E-7! -E! A-7! -O3/-G7!

05/D2F/-GE31.-7! 5GE! FEF! D51GEF7! A8! A51PE7! ]! D2871-8.7! .-D.17-7! 05//-! 758.0-7! A-!

D.525GP3Q5G!A-!23!A8.F-!A-!2B3..[E!A-!E.3C312!73G7!XFGF`0-R!-E!AB8G!78.05kE!D58.!2B>778.3G0-!

9323A1-L!zn#(o!

!

4"+!p!

!"E$"B(&",+(%"D),5&2)1$".$)(2+(1"5),%",+'/$"1/&%$"$,"2D)/=$"2$"%+,'"6$%"5>6)&%"5$"/$,5$\M8+(%"

2D$\"6$%"%1>2&)6&%'$%L"2D$\"6$%"/D(-)'+6+=($%",+')--$,'L"B(&"1/+6+,=$,'"6$%"5(/>$%"5$%")//@'%"

5$"'/)8)&6"5$"-),&4/$"'$//&.6$"$'"B(&"1)/*2&1$,'"7"6)"5>%&,%$/*+,"1/+3$%%&+,,$66$9":"

!

W-25G!0-.E31G7!D3.Q01D3GE7R!2-7!21/1E-7!A-!23!/FA-01G-!A-!C122-!75GE!38771!23!A8.F-!.FA81E-!A-7!

05G782E3Q5G7!-E!8G-!3DD.FJ-G715G!025175GGF-!A-!23!71E83Q5G!A8!D3Q-GEL!!!

!

4"+!p!!

!"^,"8&66$L"'+(%"6$%"%1>2&)6&%'$%"+,'"(,"B()/'"5<D$(/$"1+(/")11/>D$,5$/"6)"26&,&B($"6$"5&)=,+%*2"

6$"'/)&'$-$,'L"2<$%'"3+/2>-$,'"26+&%+,,>"$'"1)/*$69:"

!

s8-2_8-7!D3.Q01D3GE7!FC5_8-GE!325.7!2-!.-058.7!38O!/FA-01G7!J57D1E321-.7R!-G!D3.Q0821-.!2-7!

/FA-01G7! .FFA803E-8.7! 65G0Q5GG-27! -E! 2-! a-GE.-! A-! 43EJ525P1-7! 4.56-7715GG-22-7! 3`G! A-!

XFGF`01-.!A-!D23E-38O!E-0JG1_8-7!-E!J8/31G7!D287!FE5lF7!-E!5.1-GE-.!23!05GA81E-!]!E-G1.L!

!



! *+!

4#!p!!

!"Y$"'/),%&'$")(%%&"1)/"5$%"->5$2&,%"/>>5(2)'$(/%"3+,2*+,,$6%"B(&"$(P"8+,'"1)/3+&%"3)&/$"5$"6)"

=$%'($66$L"5$"6)"'D>/)1&$"-),($66$"$'"+/&$,'$,'"%1>2&JB($-$,'"2$"B($"6)"c&,>"5+&'"3)&/$9":"

"

H]H]_]_! T(!'3)(4#/!41/Z(#%!!

42871-8.7! /FA-01G7! 1GE-.C1-�F7! 3X5.A-GE! 2-! 78H-E! A8! /FA-01G! 05G7-12! -E! 05G71AK.-GER! ]!

2B8G3G1/1EFR!_8-!2-7!F0J3GP-7!75GE!1G78~73GE7!3C-0!2-7!/FA-01G7!PFGF.3217E-7L!Z27!AFD25.-GE!

78.E58E!2B3X7-G0-!AB300K7!.3D1A-!-E!A1.-0E!38!7-.C10-!/FA1032!A-!23!WF08.1EF!W50132-L!!

9[/-! 71! A3G7! 2-! E.3C312! A-! bKP8-! n#(o! 2-7! .-23Q5G7! 3C-0! 2-7! /FA-01G7! PFGF.3217E-7! 75GE!

7D5GE3GF/-GE! AF0.1E-7! 05//-! X5GG-7! D3.! 23! _8371cE5E321EF! A-7! /FA-01G7! 05G7-127R! 0-7!

A-.G1-.7! D51GE-GE! 38771! A-7! A1~082EF7! .-23Q5GG-22-7! 21F-7! D58.! 8G-! D3.Q-! 38! 05GE-OE-! A-!

05GE.h2-!A-7!D.-70.1DQ5G7!/32!CF08!D3.!2-7!/FA-01G7!PFGF.3217E-7!-E!D58.!8G-!38E.-!D3.Q-!]!

23!258.A-8.!A-7!Ef0J-7!3A/1G17E.3QC-7!-E!]!2B1G78~73GE-!D.17-!-G!05G71AF.3Q5G!A-!23!GF0-771EF!

A-!.3Q5G32173Q5G!A-7!AFD-G7-7!A-!73GEF!A3G7!2-8.!D.3Q_8-L!!

!

4$!p!!

!"H&"+,")8)&'"(,")224%"5&/$2'"$'"3)2&6$")8$2"6$"->5$2&,"2+,%$&6")6+/%"+(&"1+(/B(+&"1)%"h"TUV"+,",$"

8)"1)%"1)%%$/"(,$"D$(/$")("'>6>1D+,$"$'"'$,'$/"no"3+&%"1+(/"0+&,5/$"6$"->5$2&,"2+,%$&69":"

"

\58E-6517R! 8G! A-7! D3.Q01D3GE7! 3A/-E! 30E8-22-/-GE! 8G-! 3/F215.3Q5G! A-7! .-23Q5G7! 3C-0! 2-7!

/FA-01G7!05G7-127!C13! 2-!05/DE-!>/-21L!a-!.F782E3E!05GC-.P-!3C-0! 2-7! E.3C38O!A-!bKP8-!_81!

/5GE.-GE! 8G-! 38P/-GE3Q5G! A-7! F0J3GP-7! P.f0-! ]! 23! /17-! -G! D230-! A-! .-G05GE.-7! -E! A-!

65./3Q5G7!1GE-.D.56-7715GG-22-7L!?B1G�8-G0-!D571QC-!A-!23!G58C-22-!PFGF.3Q5G!A-!/FA-01G7!

PFGF.3217E-7R!AF0.1E-!A3G7!2BFE8A-!A-!bKP8-!D3.!2-7!/FA-01G7!05G7-127!05//-!y!D287!0522-0QC-R!



! *"!

58C-.E-!-E!D287!05G701-GE-!A-! 23!GF0-771EF!AB8G-!/31E.17-!A-7!AFD-G7-7!A-!73GEF!_8-! 2-8.7!

3uGF7!z!63C5.17-.31E!38771!0-d-!E-GA3G0-!A-!05223X5.3Q5G!.-G65.0F-L!n#(o!

!

4"+!p!

!"]2'($66$-$,'L"+,"2+66).+/$"-&$(P")8$2"6$%"->5$2&,%"5$"6)"2)&%%$L")8$2"6$"2+-1'$"]G^#;"2<$%'"

1)%"-)6"0$"5+&%"5&/$L"+,"$%'"$,"1/+=/4%"7"2$",&8$)(M679":"

"

H]H]_]H! T(Z!$61D(ZZ#1/Z!$-6-'3)#4-%(Z!

?3! P.3GA-! /3H5.1EF! A-7! D3.Q01D3GE7! 1GA1_8-GE! -GC5I-.! 63012-/-GE! 2-8.7! D3Q-GE7! C-.7! 2-7!

j1GF71EJF.3D-8E-7!_81!D3.Q01D-GE!38!781C1!-E!]!23!D.17-!-G!0J3.P-!3GE32P1_8-!-E!-G02-G0J-!23!

.FFA803Q5GL!<F3G/51G7R!127!.-P.-d-GE!2-!/3G_8-!A-!.-E58.!78.!2BFC528Q5G!A-7!D3Q-GE7L!

!

4"$!p!

!"#$%"c&,>%L"+,")"1+(/"6<&,%'),'"'/4%"1$("5$"/$'+(/%"5("c&,>U"R)"%$/)&'".&$,"5<)8+&/"(,"/$'+(/"5("

c&,>")(".+('"5<(,$"1+&=,>$"5$"%>),2$%"1+(/"%)8+&/"2+--$,'"R)">8+6($"$'"%&"R)"-)/2D$9":"

!

a-.E31G7! 1GE-.C1-�F7! D.5D57-GE! FP32-/-GE! ]! 2-8.7! D3Q-GE7! 8G! 3005/D3PG-/-GE! D3.! 2-7!

D7I0J525P8-7!A-!C122-!X1-G!_8B12!G-!751E!PFGF.32-/-GE!D37!.-/X58.7FL!!

!

H]H]_]`! T(Z!-4,(@6Z!Z14#-@b!

YG!A-7!D3.Q01D3GE7!71PG32-!631.-!3DD-2!5003715GG-22-/-GE!38!W-.C10-!W50132!D58.!-GE3/-.!8G!

3005/D3PG-/-GE!3A/1G17E.3Q6!-E!/5GE-.!8G!A5771-.!9S4U!D58.!5XE-G1.!23!.-05GG31773G0-!A-!

E.3C3122-8.!J3GA103DFL!!

!



! *#!

4'!p!!

!"f,"/$2+(/%"B(<+,")")(%%&"2<$%'" 6)"GXQp9"K)"-$"1$/-$'"5$"5+,,$/"(,"%')'('")("1)*$,'"5$"

'/)8)&66$(/" D),5&2)1>" B(&" 6(&" 3)2&6&'$" 2$/')&,$-$,'" 6$%" 2D+%$%" )(" '/)8)&69" E<$%'" (," +(*6" B($"

0<(*6&%$"5$"'$-1%"$,"'$-1%9":"

!

458.!0-!_81!-7E!A-!23!/5X12173Q5G!A-!23!9S4U!nD-8!01EF-!A3G7!G57!-GE.-Q-G7oR!G57!.F782E3E7!

A1C-.P-GE! A-! 2BFE8A-! _83GQE3QC-! AB;21C1-.! _81! 1GA1_8-! _8B8G-! /3H5.1EF! A-7! /FA-01G7!

PFGF.3217E-7! 1GE-..5PF7! 23! D.5D57-GE! .FP821K.-/-GE! n)"v! A-7! /FA-01G7! PFGF.3217E-7! 5GE!

78PPF.F!23!Vs\U!38!/51G7!8G-!6517!A3G7!2B3GGF-oL!n$(o!

!

<F3G/51G7R! 0-.E31G-7! FE8A-7! FC5_8-GE! 38771! A-7! A1~082EF7! 05G0-.G3GE! 2-7! A-/3GA-7! A-!

9S4U!-G!D51GE3GE!A-7!258.A-8.7!3A/1G17E.3QC-7!A3G7!2BF23X5.3Q5G!A-7!A5771-.7!_81!75GE!]!23!

0J3.P-!A-7!/FA-01G7!PFGF.3217E-7L!S3G7!2-!E.3C312!A-!aJ32-GE5GR!0-.E31G7!/FA-01G7!-7Q/-GE!

_8-! 2-7! D.50FA8.-7! AB1G7E.80Q5G! E.3uG-GE! 758C-GE! -G! 25GP8-8.! -G! .3175G! AB8G! E.5D! P.3GA!

G5/X.-!A-!A5771-.7!.F3217F7!]!23!781E-!A-!A-/3GA-7!1/DF.1-87-7!-E!1GH87Q`F-7!A-7!D3Q-GE7!-E!

_81!7-!752A-GE!325.7!E.K7!758C-GE!D3.!8G!.-687R!231773GE!23!7-G73Q5G!38!/FA-01G!E.31E3GE!AB3C51.!

D-.A8!75G!E-/D7L!n$"o!

43.!3122-8.7R!0-.E31G-7!.FQ0-G0-7!]!631.-!A-7!A-/3GA-7!A-!Vs\U!D-8C-GE!38771!7B-OD21_8-.!D3.!

23!0.31GE-!A-!.FD-.087715G7!GFP3QC-7!A-!0-!7E3E8E!78.!2B3C-G1.!D.56-7715GG-2!A8!D3Q-GE!-E!78.!

75G!CF08!D-.75GG-2!3C-0!8G-!3d-1GE-!A-!2B-7Q/-!A-!751!58!23!D-8.!AB8G-!7QP/3Q73Q5GL!

!

!

!



! *$!

F"G! @6M=24&<=6')%'1=44-6,1&<=6'

!

H]`]F! 76#Z(!)(!41//-#ZZ-/4(!)@!)#Z$1Z#0D!

?3! P.3GA-! /3H5.1EF! A-7! D3.Q01D3GE7! AF023.-GE! 3C51.! D.17! 05GG31773G0-! A-! 2B-O17E-G0-! A8!

A17D571Q6!-ODF.1/-GE32!C13!8G!/3121GP!5.P3G17F!D3.!23!a4>9!A8!b37cVJ1GL!YG!A-7!D3.Q01D3GE7R!

71PG32-R!281R!3C51.!FEF!1G65./F!D3.!2B1GE-./FA131.-!A-7!AF2FP8F7!A-!2B>778.3G0-!9323A1-!C-G87!

D.F7-GE-.! 2B-ODF.1/-GE3Q5G!38!03X1G-EL!@G`GR!8G!38E.-!D3.Q01D3GE!3!05GG8!2-!A17D571Q6!D3.!

75G! 6.K.-R! _81! -7E! /FA-01G! .FFA803E-8.! ]! 2BY:@a>9! -E! 1GE-.C-G3GE! 38! 7-1G! A8! X123G! A-!

03D301EF7!D.56-7715GG-22-7L!!

!

H]`]C! T(Z!)#h36(/,Z!Z@$$16,Z!)(!%*#/D16'-01/!

H]`]C]F! T(!41@66#(%!!

?-7!D3.Q01D3GE7!A-!2BFE8A-!5GE!FEF!1GE-..5PF7!78.!2-7!/FEJ5A-7!AB1G65./3Q5G!2-7!D287!3A3DEF-7!

7-25G!-8O!]!2-8.!-O-.010-L!!

?-!/312!-7E! 23!/FEJ5A-!A-!05//8G103Q5G! 23!D287! 23.P-/-GE!01EF-!D3./1! 2-7!D3.Q01D3GE7!-E!

3DD3.3uE!A5G0!8G-!7528Q5G!3A3DEF-!D58.!23!E.3G7/17715G!A-!2B1G65./3Q5G!38D.K7!A-7!/FA-01G7!

PFGF.3217E-7L! a-.E31G7! D3.Q01D3GE7! /-d-GE! -G! 3C3GE! 75G! 03.30EK.-! D.3Q_8-! D817_8B12! -7E!

63012-/-GE!05G782E3X2-R!05G7-.C3X2-!-E!.F8Q2173X2-L!?-!0J51O!AB8G!.3DD-2!D3.!/3121GP!.FP821-.!

7-/X2-!FP32-/-GE![E.-!D28EhE!X1-G!3008-1221!D58.!P3.A-.!]!2B-7D.1E!2B-O17E-G0-!A8!A17D571Q6L!

!

4(!p!

!"#<$,8+&"/>=(6&$/"5$%"-)&6%"5$"6)"EQ]GL"2$6)"-<)"1$/-&%"5$"1/$,5/$"2+,,)&%%),2$"5("5&%1+%&*3"

$'"5$"6<(*6&%$/"$,"1/)*B($9":"

!



! *%!

a-D-GA3GER!D2871-8.7!/FA-01G7!1GE-.C1-�F7!71PG32-GE!0-.E31G-7!21/1E-7!]!2B8Q2173Q5G!A8!/312L!

@G!-l-ER!A-D817!23!DF.15A-!a;MZSc"*!-E!2B1GE-G71`03Q5G!A-7!F0J3GP-7!]!A17E3G0-R!0-7!A-.G1-.7!

0.31PG-GE! 8G! 873P-! E.5D! 7I7EF/3Q_8-! -E! /37716! A8! 058..1-2R! -GP-GA.3GER! ]! 23! 6517R! 8G-!

78.0J3.P-!0J.5G5DJ3P-!A-!E.1!38!AFE.1/-GE!A8!E-/D7!/FA1032!-E!8G-!D-.E-!A-!2B1G65./3Q5GR!

_81!7-.31E!G5IF-!A3G7!8G!3/5G0-22-/-GE!A-!/3127!]!21.-L!!

"

4)!p!

!"#$%"-)&6%L"&6"I"$,")"'/+1L"%(/'+('"5$1(&%"6)"E+8&59"W,")8)&'"'$66$-$,'"5$"'/(2%"7"6&/$"B(<+,">')&'"

,+I>"5),%"6$%"&,3+%9":"

4"+!p!

!"W," $%'" /)1&5$-$,'" ,+I>" $'" '/+1" 5$" -)&6%" '($,'" 6$" -)&69" #$" -)&6" 5+&'" /$%'$/" 1+(/" (,$"

&,3+/-)*+,"2&.6>$9":"

!

S-! D287R! D2871-8.7! D3.Q01D3GE7! D3.E3P-GE! 2B1AF-! _8-! 2B1A-GQEF! A-! 2B-ODFA1E-8.! 05GA1Q5GG-!

P.3GA-/-GE!23!2-0E8.-!-E!2B1GEF.[E!D5.EF!38!05GE-G8!A8!/312L!Z27!D.F017-GE!_8B8G!058..1-2!AB8G!

05G6.K.-! 7DF013217E-! 58! AB8G-! 7E.80E8.-!/FA1032-! 05//-! 2BY:@a>9! .-Q-GE! A3C3GE3P-! 2-8.!

3d-GQ5G!_8B8G!058..1-2!D.5C-G3GE!A-!23!a4>9L!

!

4$!p!

!"#)"16(1)/'"5$%"-)&6%"5$"6)"H>2(L"0$"6$%"%(/8+6$"$'"1(&%"'$/-&,>9"Y$"6$%"%(/8+6$"1)/2$"B($"0$",<)&"

1)%"6<&-1/$%%&+,"B(<&6"I")"8/)&-$,'"5$%"2D+%$%"1$/*,$,'$%"5$5),%9"Q+(/"-+&"2$",$"%+,'"1)%"5$%"

2D+%$%"1/)*B($%9":"

"

"



! *&!

4*!p!!

!"g(),5"+,"8+&'"(,"-)&6"5$"E6>-$,2$)("q;,%*'('"(,&8$/%&')&/$"/>>5(2)*+,,$6"E6>-$,2$)(rL"2$"

,<$%'"1)%"(,"-)&6"B(<+,"8)"0$'$/9"W,"/$=)/5$L"+,"2+1&$"6$%"5+,,>$%"&,'>/$%%),'$%"$'"6$"0+(/"+A"+,"

$,")".$%+&,"+,"6$%"/$%%+/'9":"

!

43.! 3122-8.7R! 23! /3H5.1EF! A-7! D3.Q01D3GE7! 75GE! 63C5.3X2-7! ]! 2B8Q2173Q5G! AB8G-! /-773P-.1-!

7F08.17F-! 05//8G-! D58.! 2-! D3.E3P-! AB1G65./3Q5G7! 3C-0! 23! WF08.1EF! W50132-! -E! 2-7! 38E.-7!

D.56-7715GG-27! A-! W3GEFL! Z27! 71PG32-GE! _8-! A3G7! 2-! 03A.-! A8! A17D571Q6! -ODF.1/-GE32R! 2-7!

F0J3GP-7! 75GE! -l-0E8F7! D58.! 2-! /5/-GE! C13! 2-7! X5uE-7! /3127! D-.75GG-22-7! A-7! /FA-01G7!

D3.Q01D3GE7L!!

!

4"!p!!

!"#$%"-)&6%" 5<]G^#;" 0$" 6$%" /$R+&%" %(/"-)" .+&'$"-)&6" 1/&8>$" $'" 0<$," /$R+&%" (,$" '+,,$U"W," 6&'"

&,>8&').6$-$,'"$,"5&)=+,)6$"$'"+,"6&'"%$(6$-$,'"2$"B(&",+(%"&,'>/$%%$9"TUV"]8$2"GH"H),'>L"0$"6&%"

16(%")O$,*8$-$,'"'+(%"6$%"2+(//&$/%"$'"0<I"1/@'$"16(%")O$,*+,9":"

4%!p!

!"Q+(/"-+&L"2<$%'"5$"1)%%$/"1)/"]1&2/I1'"1)/2$"B($"0$"'/)8)&66$".$)(2+(1")8$2"$'"B($"R)"-)/2D$"

%(1$/".&$,")8$2"6<D`1&')6",+')--$,'9":"

"

@G`GR!12!7-/X2-!_8-!23!D-.QG-G0-!A-!2B8Q2173Q5G!A8!058..1-2!751E!fP-cAFD-GA3GEL!@G!-l-ER!23!

05//8G103Q5G!D3.!-c/312!7-/X2-![E.-!/1-8O!300-DEF-!38D.K7!A-7!D3.Q01D3GE7!2-7!D287!H-8G-7L!

>!2B1GC-.7-R!2-7!1GE-.C1-�F7!2-7!D287!fPF7R!AF023.-GE!P25X32-/-GE![E.-!/51G7!.F0-DQ67!-E!/51G7!

]!2B317-!3C-0!2-7!F0J3GP-7!D3.!058..1-2!-E!.-7E-GE!3d30JF7!38O!.-23Q5G7!D287!A1.-0E-7L!!!

"



! *'!

H]`]C]C! T(Z!)3%3d@3Z!)(!%*8ZZ@6-/4(!.-%-)#(!

a-.E31G7!/FA-01G7!1GE-.C1-�F7!75821PG-GE!2B1GEF.[E!A-7!AF2FP8F7!A-!2B>778.3G0-!9323A1-!D58.!

23!E.3G7/17715G!A-!2B1G65./3Q5G!38D.K7!A-7!/FA-01G7!PFGF.3217E-7L!W-25G!-8OR!127!D-./-d-GE!

AB3DD5.E-.! A-7! .-G7-1PG-/-GE7! D-.75GG3217F7! -E! A-! .FD5GA.-! 38O! 1GE-..5P3Q5G7! C13! 8G!

F0J3GP-!A1.-0E! 25.7!AB8G!E-/D7!AFA1F!38!03X1G-E!/FA1032L!?B1GEF.[E!A-7!C171E-7!A-7!AF2FP8F7!

/FA1038O! A-! 2B>778.3G0-! 9323A1-! A3G7! 2-! 03A.-! A-! 23! D.FC-GQ5G! A-! 23! AF71G7-.Q5G!

D.56-7715GG-22-!F/-.P-!FP32-/-GE!A3G7!2-!E.3C312!A-!aJ32-GE5GLn$"o!

!

4)!p!

!"#$%"5>6>=(>%"5$"6<]%%(/),2$"G)6)5&$L"+,'"6$"%+(2&"5$",+(%"&,3+/-$/"$'"%+,'"1+(/"6$"2+(1"5$%"

&,'$/6+2('$(/%"1/&8&6>=&>%9";6%"1+(//)&$,'",+(%")11+/'$/"5$%"&,3+%"&,'>/$%%),'$%"%(/"6)"1/>8$,*+,"

5$"6)"5>%&,%$/*+,"1/+3$%%&+,,$66$9":"

4"+!p!

!"Q+(/"-+&L"6)"/$6)*+,"D(-)&,$"R)"/$%'$"%+(8$,'"6$"-&$(P"J,)6$-$,'9":"

!

H]`]C]_! T(Z!63@/#1/Z!)*#/D16'-01/!

?3!/17-!-G!D230-!A-!.F8G15G7!AB1G65./3Q5G7!D3.!23!a4>9!7-/X2-![E.-!8G-!5DQ5G!D-8!.-E-G8-!

D3.!23!/3H5.1EF!A-7!D3.Q01D3GE7!-G!.3175G!A-!05GE.31GE-7!J5.31.-7!-E!A-!AFD230-/-GEL!!

!

4&!p!

!"^,"/>(,&+,"0$",<&/)&"1)%"R)"2<$%'"%C/9"Q)/2$"B($"0$"-$"1)%%$"6$"16(%"26)&/"-+,"'$-1%")("2).&,$'"

$'"B($"0$",<)&"1)%"6$"'$-1%"1+(/"5$%"/>(,&+,%"$,"16(%9":"

!



! *(!

W-82!8G!/FA-01G!1GE-.C1-�F!AF6-GA!2B5.P3G173Q5G!A-!.F8G15G!.FP821K.-!7587!23!65./-!A-!/1G1c

7E3l! 01X2F-! 78.! 8G-! 71E83Q5G! A5GGF-! -E! ]! 2B3d-GQ5G! A-! 2B-G7-/X2-! A-7! 1GE-.C-G3GE7! 3`G!

AB5DQ/17-.!2-!781C1!-E!23!055DF.3Q5G!-GE.-!2-7!A1lF.-GE7!D.56-7715GG-27!A-!73GEFL!!

!

4'!p!

!"G+&L" 0<)&-$/)&" %(/'+('" 6<+/=),&%)*+," 5$"-&,&M%')[L" 8+(%" 8+I$\9" X$%" 1$*'%" =/+(1$%" +A" +,"

1)/6$/)&'"5$"%&'()*+,%"2+,2/4'$%"5$"1)*$,'%"$," &,'>=/),'" 6$%"->5$2&,%"'/)&'),'%L"-)&%")(%%&"

6<fs^E]G" $'" 6)"->5$2&,$" 5(" '/)8)&69" W," 1+(//)&'" %$" />(,&/" (,$" 7" 5$(P" 3+&%" 1)/"-+&%" 1+(/"

5&%2('$/"5$"2)%"5$"1)*$,'%"B(&"1+%$,'"1/+.64-$9":"

"

H]`]C]H! T(!Z@$$16,!$-$#(6!!

?-!78DD5.E!D3D1-.!-7E!E.K7!D-8!FC5_8F!D3.!2-7!D3.Q01D3GE7!A-!2BFE8A-L!>!65.Q5.1R!3808G!AB-GE.-!

-8O!G-!2-!AF71PG-!05//-!23!/-122-8.-!/FEJ5A-!AB1G65./3Q5GL!\58E-6517R!7-25G!8G!D3.Q01D3GER!

2-7!D.57D-0E87!-E!�I-.7!D58..31-GE!D-./-d.-R!05/X1GF7!38O!-GC517!A-!/3127R!8G-!A1l8715G!D287!

23.P-! 38O!/FA-01G7! -E!/[/-!]! 2B-G7-/X2-!A-7! D.56-7715GG-27! A-! 73GEF!�! .3DD-23GE! _8-! 2-7!

A1lF.-GE7!78DD5.E7!G-!75GE!D37!3GQG5/1_8-7L!!

F"H! P=<D&<=6*')%'&Q)6%)*',6,<&+)*'()*'45()1,6*'75652&+,*%)*'

!

H]L]F! T(Z!'10E-01/Z!)@!.5!I!%-!$-604#$-01/!-@!)#Z$1Z#0D!

?B-G7-/X2-!A-7!/FA-01G7!1GE-.C1-�F7!H87Q`-GE!2-!.-058.7!38!A17D571Q6!-ODF.1/-GE32!3D.K7!2-!

05G7E3E!AB[E.-!05G6.5GEF!]!8G-!71E83Q5G!05/D2-O-R!-G!787D-G7R!-E! 73G7!FC528Q5G! 63C5.3X2-!

D.FA10QX2-!D58.!2-!D3Q-GEL!Z27!AF0.1C-GER!E587R!23!/17-!-G!D230-!A-!A1lF.-GE-7!EJF.3D-8Q_8-7R!

G5G!.F7528QC-7!-E!`G32-/-GE!23!D.17-!A-!05G701-G0-!A-!2B3X7-G0-!A-!7528Q5G!DF.-GG-L!!

!



! *)!

?-7!D3.Q01D3GE7!A-!2BFE8A-!-OD21_8-GE!38771!2-8.!1GEF.[E!D58.!2-!A17D571Q6!]!23!781E-!A-!2-8.!D.17-!

A-! 05G701-G0-! A-! 631.-! 630-! ]! 8G-! 71E83Q5G! -G217F-! A3G7! A-7! 3..[E7! A-! E.3C312! .FDFEF7! 58!

D.525GPF7R!73G7!1778-!FC1A-GE-!A3G7!23_8-22-!05//-G0-GE!]!F/-.P-.!A-7!-l-E7!GF637E-7!D58.!

2-!D3Q-GE!-E!75G!3C-G1.!D.56-7715GG-2L!?-8.!0J51O!A-!D3.Q01D-.!.-D57-!A5G0R!-G!P.3GA-!D3.Q-R!

78.!23!C525GEF!AB-G.3I-.!23!7D1.32-!GFP3QC-!A-7!3..[E7!A-!E.3C312!7800-77167L!

!

a-.E31G7!D3.Q01D3GE7!3H58E-GE!3C51.!FP32-/-GE!C5828!FC1E-.!38!/3O1/8/! 2-7! 05G7F_8-G0-7!

`G3G01K.-7R!D7I0J525P1_8-7!-E!750132-7!D.FH8A1013X2-7!AB8G-!D-.E-!AB-/D251!-G!3A.-773GE! 2-7!

1GEF.-77F7!.F3217-.!2-!X123G!A-!03D301EF7!D.56-7715GG-22-7!]!2BY:@a>9L!!

!

H]L]C! T(Z!-i(/,(Z!#/#0-%(Z!)@!.5!!

@G! 3A.-773GE! 2-8.7! D3Q-GE7! .F3217-.! 2-! X123G! A-! 05/DFE-G0-7! ]! 2BY:@a>9R! 23!/3H5.1EF! A-7!

D3.Q01D3GE7!-7DF.31-GE!5XE-G1.!8G-!-OD-.Q7-!P25X32-!AB8G-!71E83Q5G!D.F017-!-G!63173GE!3DD-2!

38O!05/DFE-G0-7!AB8G-!F_81D-!D28.1D.56-7715GG-22-!7DF013217F-L!!

@G!-l-ER!0-.E31G7!/FA-01G7!1GE-.C1-�F7R!05G6.5GEF7!]!8G-!71E83Q5G!3EID1_8-!58!1GE-.D-23GE-R!

7B3d-GA31-GE! ]! 8G-! .FC1715G! A8! A13PG57Q0! D.FcFE3X21! -E! ]! 8G! 3DD.565GA177-/-GE! A-! 23!

D.5X2F/3Q_8-!/FA1032-L!

!SB38E.-7!D.F017-GE!3C51.!.-0J-.0JFR!-G!D287!A-7!1GC-7QP3Q5G7!/FA1032-7R!8G!3005/D3PG-/-GE!

750132!-E!3A/1G17E.3Q6!D58.!2-8.7!D3Q-GE7L!!

!

42871-8.7!D3.Q01D3GE7!0J-.0J31-GE!FP32-/-GE!8G-!7528Q5G!05G0.KE-!]!/-d.-!-G!^8C.-!D58.!

D-./-d.-!8G!.-E58.!3A3DEF!]!2B-/D251!05//-!D3.!-O-/D2-R!23!/17-!-G!D230-!AB3/FG3P-/-GE7!

A-!D57E-7!A-!E.3C312!58!2B5.1-GE3Q5G!C-.7!8G-!65./3Q5G!D58.!8G!.-02377-/-GE!D.56-7715GG-2L!!

!



! **!

s8-2_8-7!D3.Q01D3GE7!A-! 2BFE8A-!3A/-d-GE!38771!3C51.!D.5`EF!A-!0-d-!5DD5.E8G1EF!3`G!A-!

H87Q`-.!A-7!3..[E7!A-!E.3C3127!D.525GPF7L!!

!

YG! A-7! /FA-01G7! 1GE-..5PF7! 05/DE31E! 78.! 2-! A17D571Q6! D58.! -GE3/-.! 8G-! D.50FA8.-! A-!

.FJ3X121E3Q5G!38!E.3C312!-G!1G0283GE!2-7!D3Q-GE7!A3G7!8G!D3.058.7!.FFA803Q6!7DF013217F!.F3217F!

-G!JhD1E32!A-!H58.L!!

!

@G`GR!D2871-8.7!D3.Q01D3GE7!-7DF.31-GE!D.5C5_8-.!8G-!.-/5X12173Q5G!A-!2-8.7!D3Q-GE7!D3.!8G-!

D.17-!A-!05G701-G0-!A-7!A1~082EF7!-E!8G-!/5A1`03Q5G!A-!2-8.!.-D.F7-GE3Q5G!A8!E.3C312!-E!A8!

CF08!A-!2-8.!D3EJ525P1-L!!

!

F"R! K)%=-2'(-';&<)6%''

!

?B-G7-/X2-!A-7!/FA-01G7!1GE-..5PF7!3~./-GE!3C51.!D8!F0J3GP-.!38!/51G7!8G-!6517!A3G7!2-7!

781E-7!A8!X123GR!3C-0!2-8.7!D3Q-GE7!78.!2-8.!-ODF.1-G0-!-E!05G7E3E-GER!]!2B8G3G1/1EF!8G!.-E58.!

P25X32-/-GE!D571Q6L!?-7!D.1G01D32-7!758.0-7!A-!73Q7630Q5G!A-7!D3Q-GE7!75GE!2B3008-12!25.7!A8!

X123GR!23!_8321EF!A-!2B1G65./3Q5G!-E!A-7!1GE-.C-G3GE7!31G71!_8-!2-!7-GQ/-GE!ABF058E-!-E!A-!D.17-!

-G!05G71AF.3Q5G!A-!2-8.!D.5X2F/3Q_8-L!!

!

F"S! /+-*OD&+-)*'(-'(,*;=*,<M'

!

H]j]F! 8E#Z!Z@6!%-!Zf/,=[Z(!

?3!/3H5.1EF!A-7!D3.Q01D3GE7!A-!2BFE8A-!75GE!73Q7631E7!A-!23!7IGEJK7-!.-}8-!]!23!781E-!A8!X123G!

A-! 03D301EF7! D.56-7715GG-22-7L! Z27! 75821PG-GE! 2-! 03.30EK.-! 05/D2-ER! 05/D.FJ-G71X2-! -E!



! "++!

7IGEJFQ_8-! A8! 05/DE-c.-GA8R! _81! 3DD5.E-! 8G-! C1715G! A1lF.-GE-! A-! 23! D.5X2F/3Q_8-! A8!

D3Q-GEL!a-.E31G7!/FA-01G7!1GE-..5PF7R!/-d-GE!38771!-G!3C3GE!2-7!D.F05G173Q5G7!1GG5C3GE-7!

A8!X123GR!-G!D3.Q0821-.!78.!2-!D23G!750132R!_81!AFD377-GE!2-!03A.-!7E.10E!A8!751GL!!

!

4"$!p!

!"f," .&6)," )%%$\" 2+-16$'" />)6&%>" 1)/" 5$%" $P1$/'%" 5(" 5+-)&,$" B(&" ,+(%" 1/+1+%$,'" 5$%"

1/>2+,&%)*+,%")(PB($66$%"+,",<)(/)&'"1)%"3+/2>-$,'"1$,%>9":"

4"$!p!

!"#)"1)/*2&1)*+,"5("%$/8&2$"%+2&)6"2<$%'")(%%&"(,"1+&,'"&,'>/$%%),'"$'"(*6$9":"

!

H]j]C! 844(ZZ#e#%#,3!(,!Z#'$%#4#,3!)*@0%#Z-01/!

a-.E31G7!/FA-01G7!1GE-..5PF7!75821PG-GE!2-!03.30EK.-!D.3P/3Q_8-!A8!A17D571Q6!_81!5l.-R!7-25G!

-8OR! 8G-! D.17-! -G! /31G! 63012-! 3C-0! 8G-! `0J-! 7IGEJFQ_8-! ]! .-/D21.! -GC5IF-! D3.! 058..1-2R!

D-./-d3GE! A-! 630121E-.! A-7! 71PG32-/-GE7! D.F050-7L! Z27! D.F017-GE! 38771! 2B-O17E-G0-! A-! 21-G7!

-~030-7!3C-0!2-7!1GE-.2508E-8.7!A8!A17D571Q6!_81!D-./-E!8G-!D23G1`03Q5G!.3D1A-!A-7!X123G7!A-!

03D301EF7!D.56-7715GG-27L!

!

4%!p!!

!"E<$%'"%(1$/"3)2&6$"5<$,8+I$/"(,"1)*$,'"3)&/$"6$".&6),"7"6<fs^E]G9"W,"8+(%"$,8+&$"(,$"1$*'$"

J2D$"7"/$-16&/L"6$"/$,5$\M8+(%"$%'"$,%(&'$"8&'$"16),&J>":"

4)!p!

!"G+&"2$"B($" 0<)8)&%")11/>2&>"2<>')&'"B($" 6$"/$'+(/">')&'" '/4%"/)1&5$9"#$%"/$,5$\M8+(%"+,'">'>"

5+,,>%"'/4%"/)1&5$-$,'")(P"1)*$,'%L"0<)&"'/+(8>"R)")%%$\"/$-)/B().6$9":"

!



! "+"!

H]j]_! S(/,6-%#Z-01/!(,!$%@6#)#Z4#$%#/-6#,3!!

YG! P.3GA! G5/X.-! A-! D3.Q01D3GE7! /-d-GE! -G! FC1A-G0-! 2B1GEF.[E! A-! 23! D.17-! -G! 0J3.P-!

D28.1A1701D21G31.-!A8!A17D571Q6L!!

!

4""!p!!

!"#)"3+/2$"5$"2$"5&%1+%&*3L"2<$%'"6)"1/&%$"$,"2D)/=$"=6+.)6$"$'"16(/&5&%2&16&,)&/$"5("1)*$,'9"W,"

$%'")(M5$67"5("16),"1(/$-$,'"->5&2)6L"2<$%'"R)"B(&"$%'"&,'>/$%%),'9":"

!

@G!D3.Q0821-.R!127!C325.17-GE!2B1/D2103Q5G!A-!D7I0J525P8-7!-E!AB-.P5EJF.3D-8E-7R!_81!G-!75GE!D37!

300-771X2-7!-G!C122-!-E!A8!7-.C10-!750132!D58.!631.-!2-!D51GE!38!G1C-38!3A/1G17E.3Q6L!?B1GE-.C-GQ5G!

A-!0-7!A-.G1-.7R!-G!D287!A8!/FA-01G!.FFA803E-8.R!D-./-E!AB3X5.A-.!2-7!A1lF.-GE7!D3G7!AB8G-!

71E83Q5G!-E!AB5l.1.!8G-!-OD-.Q7-!D58.!8G!D3Q-GE!A5GGFL!

!

4)!p!

!"l+(%L"$,"8&66$L"+,",<)"1)%")224%")(P"$/=+'D>/)1$('$%9"#$(/"/$2+(/%",<$%'"1)%"/$-.+(/%>"1)/"6)"

H>2(/&'>"H+2&)6$"5+,2"+(&"/&$,"B($"1+(/"R)"2<$%'"5>07"(,"16(%9"^'"6$%"1%I2D+6+=($%"2<$%'"1)/$&6L"2$"

,<$%'"=>,>/)6$-$,'"1)%"/$-.+(/%>"5+,2"6$%"=$,%",$"8+,'"1)%"I")66$/"%1+,'),>-$,'"-@-$"%&"+,"

6$%"6$(/")5/$%%$9":"

Qt"?"

!"K)"3)&'")11$6"7"5$%"=$,%"B(&"2+,,)&%%$,'"6$"-&6&$("5("'/)8)&6"$'"B(&"%)8$,'"'/+(8$/L"%),%"5+('$"

-&$(P"B($"-+&L"5$%"%+6(*+,%"1+(/" 6$"1)*$,'9" ;6"I")"(,"1%I2D+6+=($L"(,"$/=+'D>/)1$('$L"(,"

->5$2&," />>5(2)'$(/" 2<$%'M7M5&/$" 6$%" 1/+3$%%&+,,$6%" B(&" =/)8&'$,'" )('+(/" 5(" -&6&$("

1/+3$%%&+,,$6" $'" B(&" %)8$,'" ),)6I%$/" 6$" 1)*$,'" 5),%" %)" =6+.)6&'>9" E<$%'" 6)" =/),5$" 3+/2$" 5("

5&%1+%&*39":"



! "+#!

S-!D287R!23!D28D3.E!A-7!/FA-01G7!1GE-.C1-�F7!3DD.F01-GE!2-!03.30EK.-!0-GE.3217F!A8!A17D571Q6!

_81!D-./-E!A-!631.-!8G-!FC3283Q5G!D28.1D.56-7715GG-22-!A3G7!8G-!7-82-!-E!/[/-!7E.80E8.-!-G!

8G!E-/D7!A5GGFR!5l.3GE!8G!P31G!A-!E-/D7!A3G7!2-!D3.058.7!A-!751G7L!

!

4"$!p!

!"#$"3)&'"B($"R)"%+&'"2$,'/)6&%>"+(&9"#<&5>$"5("'+('"$,"(,9"W,"=)=,$"5("'$-1%">8&5$--$,'9":"

!

43.!3122-8.7R!0-.E31G7!D3.Q01D3GE7!.-2KC-GE!38771!23!65.0-!A-!D.5D571Q5G!A8!X123G!_81!5l.-!8G-!

AF/3.0J-! 5XH-0QC-! -E! A-7! D.F05G173Q5G7!/FA105c750132-7! -Er58! .FFA803QC-7! 3A3DEF-7! -E!

05/D2F/-GE31.-7!]!23!D.17-!-G!0J3.P-!-GE3/F-!D3.!2-!/FA-01G!E.31E3GEL!!

>C-0! 2-! .-058.7! 38! X123G! A-! 03D301EF7! D.56-7715GG-22-7R! D2871-8.7! D3.Q01D3GE7! D3.E3P-GE! 2-!

7-GQ/-GE! AB[E.-! /51G7! 1752F! -E! A-! D58C51.! 7-! AF0J3.P-.! AB8G-! 71E83Q5G! 05/D2-O-! D58.!

23_8-22-!2-7!5DQ5G7!EJF.3D-8Q_8-7!FC1A-GE-7!5GE!758C-GE!FEF!E58E-7!FD817F-7L!!

!

4$!p!

!"W,"$%'"5),%"(,$"5>-)/2D$"+.0$2*8$L"6$"1)*$,'")">'>"8("1)/"5<)('/$%"1/+3$%%&+,,$6%"5$"%),'>"

$'",+(%L"+,"%$"%$,'"-+&,%"%$(6%9":"

4"#!p!

!"#)"8)6$(/"+/&$,')*+,"$'"%+6(*+,%"$,8&%)=$).6$%"7"1/+1+%$/9"g(),5"6$"1)*$,'")//&8$"5),%"2$"

=$,/$"5$"%&'()*+,L"+,",$"%)&'"16(%"B(+&"3)&/$9"TUV"R)"1$/-$'"5$",+(%"%+/*/"5$"679"g(),5"0$"5&%"

,+(%L"2<$%'"6$"2+(16$"->5$2&,M1)*$,'9"#<&,'>/@'"1/&,2&1)6"2<$%'"6)"3+/2$"5$"1/+1+%&*+,9":"

!



! "+$!

H]j]H! 76#Z(!(/!41'$,(!)@!$-0(/,!!

?B3DD.50J-!A8!X123G!0-GE.F-!78.!2-!D3Q-GE!-7E!8G-!D287cC328-!A8!A17D571Q6!23.P-/-GE!FC5_8F-!

D3.!2-7!D3.Q01D3GE7!A-!2BFE8A-L!a-7!A-.G1-.7!1GA1_8-GE!_8-!2-!X123G!D3.Q01D-!]!3/F215.-.!2-!CF08!

A-7!D3Q-GE7!78.!2-8.7!D.5X2F/3Q_8-7!-E!]!2-7!631.-!-GE.-.!A3G7!8G-!DJ37-!AB300-DE3Q5GL!!

Z27!05G71AK.-GE!_8-!23!.F32173Q5G!AB8G-!FC3283Q5G!A-!71E83Q5G!D-.75GG3217F-!-G!05/D3PG1-!

AB-OD-.E7!05GE.1X8-!]!631.-!D.-GA.-!8G-!D3.E!30QC-!38!D3Q-GE!A3G7!23!D.17-!-G!0J3.P-!-E!]!631.-!

F/-.P-.!-G!281!8G!7-GQ/-GE!A-!.-05GG31773G0-!-E!A-!.-D.17-!A-!05G`3G0-L!!

!

4'!p!

!"#$".&6),"1$/-$'")(P"1)*$,'%"5$"8+&/"B($"6$(/"1/+.64-$"$%'"8/)&-$,'"1/&%"$,"2+-1'$"$'"1/&%"$,"

2D)/=$"$'"B(<&6%"+,'"(,$"3+/-$"5$"/$2+,,)&%%),2$9";6%"8+&$,'"B(<&6%"%+,'">2+('>%"TUV"R)"6$(/"3)&'"

.$)(2+(1"5$".&$,9":"

4"#"p!"

!"K)"+(8/$"6$%"1+/'$%"8$/%"5<)('/$%"D+/&\+,%9"#$"1)*$,'"B(&",$"1$('"16(%")66$/")("'/)8)&6L"/&$,"

B($"6$"3)&'"5$"/>d>2D&/"7"2$"B(<&6"1+(//)&'"3)&/$"5<)('/$"$'"+(8/&/"6$"2D)-1"5$%"1+%%&.6$%L"R)"/$,5"

5>07"6)"%&'()*+,"-+&,%"&,%(11+/').6$9":"

H]j]`! P/,36g,Z!341/1'#c@(Z!!

s8-2_8-7! /FA-01G7! 1GE-..5PF7! 75821PG-GE! FP32-/-GE! 2B1GEF.[E! F05G5/1_8-! A8! A17D571Q6! ]!

A1lF.-GE7!G1C-38OL!!

SFH]R!127!7-!6F2101E-GE!A-!23!D.17-!-G!0J3.P-!A8!X123G!_81!-7E!-GQK.-/-GE!`G3G0F!D3.!23!a4>9!A8!

b37cVJ1GR!0-!_8B127!05G71AK.-GE!05//-!8G!630E-8.!1G01E3Q6!1/D5.E3GE!D58.!2B8Q2173Q5G!PFGF.32-!

-E!.FDFEF-!A8!A17D571Q6!D3.!2-7!/FA-01G7!E.31E3GE7L!!

!

!



! "+%!

4)!p!

!"#$"3)&'"B($"R)"%+&'"1/&%"'+')6$-$,'"$,"2D)/=$"1)/"6<]%%(/),2$"G)6)5&$L"R)"5>2+&,2$".$)(2+(1"

5$"2D+%$%9":"

!

43.! 3122-8.7R! 127! -OD21_8-GE!_8-! 2-! .-058.7! ]! 8G! E-2! A17D571Q6! D-8E! FP32-/-GE!D3.Q01D-.! ]! 23!

05G7-.C3Q5G!A-7! .-C-G87!AB8G!D3Q-GE!D3.! 23!/17-!-G!D230-!AB3/FG3P-/-GE7!A-!D57E-7!A-!

E.3C312!58! 2B1G028715G!A3G7!8G!D3.058.7!.FFA803Q6!7DF013217FR! 63C5.173GE!8G!.-E58.!DF.-GG-!]!

2B-/D251L! ?B5XE-GQ5G! A-! 7E3E8E7! 3A/1G17E.3Q67! 05//-! 23! .-05GG31773G0-! A-! E.3C3122-8.!

J3GA103DF! 58! AB322503Q5G7! 750132-7! D-8E! 38771! 05GE.1X8-.! ]! D3221-.! 8G-! FC-GE8-22-! D-.E-!

`G3G01K.-!5003715GGF-!D3.!23!AF71G7-.Q5G!D.56-7715GG-22-L!!

!

@G`GR!8G!/FA-01G! 1GE-..5PF! 1GA1_8-!_8-! 23! .-0J-.0J-!30QC-!A-! 7528Q5G7!D58.!8G! .-E58.!]!

2B-/D251! C13! 23! D3.Q01D3Q5G! ]! 8G-! -OD-.Q7-! 5XH-0QC-! E-22-! _8-! 2-! X123G! A-! 03D301EF!

D.56-7715GG-22-! D-./-E! PFGF.32-/-GE! A-! 21/1E-.! 23! A8.F-! A-7! 3..[E7! A-! E.3C312! -E! D3.!

05G7F_8-GE!A-!.FA81.-!2-8.7!05kE7!D58.!23!WF08.1EF!W50132-L!!

!

4(!p!

!"E<$%'" )8),'" '+('" 5<>8&'$/" 5$%" 2+,%>B($,2$%" 1+(/" 6$" 1)*$,'" $," 3)2&6&'),'" 5$%" %&=,)6$-$,'%"

1/>2+2$%" 2<$%'" 2$/')&,9" ^'" %$2+,5)&/$-$,'" 1+(/" 6)" H>2(/&'>" H+2&)6$" $," />5(&%),'" 6$%" 2D)/=$%"

>2+,+-&B($%"5$%")//@'%"5$"'/)8)&69":"

!

!

!



! "+&!

F"T! 9,4,%)*')%'M2),6*'(-'(,*;=*,<M'

!

H]G]F! Jf/,=[Z(!)@!e#%-/!

42871-8.7!D3.Q01D3GE7!A-!2BFE8A-!-7Q/-GE!_8-!2-7!D.F05G173Q5G7!A-!23!7IGEJK7-!A8!X123G!A-!

03D301EF7!D.56-7715GG-22-7!.-7E-GE!E.5D!EJF5.1_8-7!-E!75GE!D3.6517!D-8!3DD2103X2-7!-G!D.3Q_8-L!!

!

4#!p!

!"]1/4%" &6%"+,'"1/+1+%>"(,")->,)=$-$,'"5$"1+%'$"-)&%" &6",<I")"1)%"5$"1+%%&.&6&'>"5$"1+%'$"

)50)2$,'"5+,2"2<$%'"(,"1$("5+--)=$U":"

"

SB38E.-7! /FA-01G7! 1GE-.C1-�F7! 38.31-GE! 758J31EF! 8G! -O3/-G! /FA1032! D287! 3DD.565GA1! -E!

-7DF.31-GE! 8G-! .FFC3283Q5G! 05/D2KE-! A8! A13PG57Q0! 31G71! _8B8G-! 3G32I7-! AFE3122F-! A-! 23!

D3EJ525P1-!-E!A-7!03D301EF7!.F71A8-22-7L!!

!

4"$!p!

!"f,$"5$%2/&1*+,"16(%"1/>2&%$"5$%"'/+(.6$%9"Q)/2$"B(<&6%",+'$,'"'$,5&,+1)'D&$".&6)'>/)6$"5$"6)"

2+&[$"$'"=+,)/'D/+%$">8+6(>$9"Q+&,'9"m&$,"5$"16(%9"#$".&6),"$%'"B(),5"-@-$"/>)6&%>"1)/"5$%"

->5$2&,%"/>>5(2)'$(/%"$'"&6%"+,'"16(%"5<$P1$/*%$"1+(/"5>J,&/"$'"1/>2&%$/"6$%"'/+(.6$%"TUV"

X+,2"+(&"0<)(/)&")&->")8+&/"(,".&6),"->5&2)6"16(%">'+[>9":"

43.!3122-8.7R!8G!A-7!D3.Q01D3GE7!.-P.-d-!23!E.5D!631X2-!D.17-!-G!05/DE-!A-!23!A582-8.!A3G7!23!

7IGEJK7-R!_8B12!05G71AK.-!05//-!23!D.1G01D32-!758.0-!A-!A1~082EF7!38!.-E58.!]!2B-/D251L!!

!

!

!



! "+'!

4"#!p!!

!"Y<)&"'/+(8>")(%%&"B($"%(/"6$%"1/+1+%&*+,%"$,"'$/-$%"5<),')6=&$L"0<)(/)&%")&->"@'/$"16(%"=(&5>9"

TUV" g(),5" +," )" $(" 5$%" 1)*$,'%" B(&" %+,'" '+-.>%" /)1&5$-$,'" 5),%" (,$" )55&2*+,"

->5&2)-$,'$(%$L"+,")&-$/)&'"@'/$"=(&5>"7"6)"3+&%"%(/"6$"16),"5$"6<>2+('$"$'"5$"6)"1/&%$"$,"2+-1'$"

5("8>2("5+(6+(/$(P"$'"2+--$,'"3)&/$"1+(/"5>%D).&'($/"5$%"1)*$,'%"B(&"%+,'")6=&B($%")22/+%"

)(P"),*M5+(6$(/%9":"

!

@G`GR!5G!G5E-!_8-!A-8O!/FA-01G7! 1GE-..5PF7!AF023.-GE!GB3C51.! H3/317! .-}8!A-! 7IGEJK7-!A8!

X123GR!73G7!-OD2103Q5G!FC1A-GE-!7-25G!-8OL!!

!

H]G]C! .3,=1)(!)(!41''@/#4-01/!

932P.F! 23! A1l8715G! PFGF.3217F-! AB8G-! 1G65./3Q5G! AF/3EF.13217F-R! 0-.E31G7! D3.Q01D3GE7!

-7Q/-GE!_8B8G-!05//8G103Q5G!D3.!058..1-27!A-!23!D3.E!A-!23!a4>9!GB-7E!D37!78~73GE-!D58.!

-7DF.-.!8G-!D.17-!A-!05GG31773G0-!-E!8G-!8Q2173Q5G!/3771C-!A8!A17D571Q6!38D.K7!A-!2B-G7-/X2-!

A-7!/FA-01G7!PFGF.3217E-7L!!

!

4#!p!!

!"H&"0<)8)&%"$("%&-16$-$,'"6$"-)&6"5$"6)"H>2("0$",$"%)&%"1)%"%&"0<)(/)&"(*6&%>"2$"5&%1+%&*39""

4*!p!

!"Y$",$"%(&%"1)%"%C/"B($"'+('"6$"-+,5$"%+&'")("2+(/),'"5$"6<$P&%'$,2$"5$"2$"5&%1+%&*39"Y$",$"%(&%"

1)%"2$/')&,"B($"6<&,3+"%+&'"5),%"'+('$%"6$%"'@'$%"5$%"->5$2&,%"5$"8&66$9":"

H]G]_! .@%0$%#4#,3!)(Z!)#Z$1Z#0DZ!(,!4=-6d(!-)'#/#Z,6-0E(!Z@$$%3'(/,-#6(!

42871-8.7! D3.Q01D3GE7! .-05GG3177-GE! 23! D28.321EF! A-7! A17D571Q67! -E! 58Q27! -O17E3GE7! D58.!

3005/D3PG-.!30E8-22-/-GE!23!D.17-!A-!AF01715G!A8!/FA-01G!PFGF.3217E-L!!



! "+(!

\58E-6517R!12!7-/X2-!_8-!0-d-!/82QD2101EF!D8177-!38771!.-D.F7-GE-.!8G-!758.0-!A-!D-.E8.X3Q5G7!

D58.!0-.E31G7L!!

@G!-l-ER!_8-2_8-7!D3.Q01D3GE7!.FCK2-GE!FD.58C-.!A-!D287!-G!D287!A-!A1~082EF7!D58.!7-!E-G1.!

05..-0E-/-GE!1G65./F!A-7!A-.G1K.-7!1GG5C3Q5G7!31G71!_8-!D58.!2-7!8Q217-.!]!X5G!-701-GEL!!

!

4$!p!

!"](0+(/5<D(&L"+,")"16$&,"5$"5&%1+%&*3%"1+(/"16$&,"5$"2D+%$%"2<$%'"2$"B(&"3)&'"B($"0<)&"6<&-1/$%%&+,"

5<@'/$"5),%"(,$"0(,=6$"$'"B($"0<)&"5C"-)6"7"%)8+&/".&$,"$--),2D$/"6$%"2D+%$%9"

TUV"0$"2+--$,2$"7"1$&,$/"5),%"6<(*6&%)*+,"5$"'+('"2$"B(&"$%'"+[$/'9":"

Z27! .-P.-d-GE! FP32-/-GE! 23! 258.A-8.! 3A/1G17E.3QC-! _81! AF0582-! A-! 2B8Q2173Q5G! A-7! A1C-.7!

A17D571Q67R!_81!-7ER!7-25G!-8OR!0J.5G5DJ3P-!-E!_81!7-!631E!38!AFE.1/-GE!A8!E-/D7!/FA1032L!!

s8-2_8-7!/FA-01G7!1GE-..5PF7!3A/-d-GER!-G!D287R!_8-!23!0J3.P-!3A/1G17E.3QC-!1GJF.-GE-!]!

2B8Q2173Q5G!AB8G!A17D571Q6!DFG3217-!75G!3DD.5D.13Q5G!D3.!2-!/FA-01G!PFGF.3217E-L!!

!

4"$!p!

!"#$"3/$&,L"2<$%'"B($"'+(%"2$%"5&%1+%&*3%L"R)",+(%"1/$,5"5("'$-1%L"7",+(%"->5$2&,%"=>,>/)6&%'$%"

TUV"#$"'$-1%")5-&,&%'/)*3"R)",+(%"14%$U":"

"

H]G]H! S-$-4#,3!)(!63$1/Z(Z!)@!)#Z$1Z#0D!

a-.E31G7!D3.Q01D3GE7!-OD.1/-GE! 2-8.!A58E-!_83GE!]! 23!03D301EF!AB3X75.DQ5G!A8!A17D571Q6!-E!

0.31PG-GE!8G!�8O!A-!A-/3GA-7!.3D1A-/-GE!E.5D!1/D5.E3GE!D3.!.3DD5.E!]!2B5l.-!A17D5G1X2-!38!

G1C-38!A-!2B8G1_8-!0-GE.-!7E.37X58.P-517L!!



! "+)!

Z27!.-A58E-GE!8G-!73E8.3Q5G!.3D1A-!A-7!.-GA-NcC587!-E!D3.!05G7F_8-GE!8G!3225GP-/-GE!A-7!

AF2317!A-!D.17-!-G!0J3.P-L!YG!A-7!/FA-01G7!1GE-..5PF7!0.31GE!325.7!]!E-./-!23!GF0-771EF!AB8G-!

7F2-0Q5G!A-7!037!]!3A.-77-.L!

!

4"+!p!

!"G)6D$(/$(%$-$,'L"6$"3/$&,"1/&,2&1)6"2<$%'"B(<&6"%+&'"8&2*-$"5$"%+,"%(224%9"Y$"2/)&,%"B(<)(".+('"

5<(,"-+-$,'L"2$%"%'/(2'(/$%"%+&$,'"'/4%"8&'$"%(/2D)/=>$%"$'"5+,2"B($"6$"5>6)&"%<)66+,=$U"^'"6)"

6&-&'$" %$/)" )6+/%" 5$" 5$8+&/" 1/+.).6$-$,'" %>6$2*+,,$/" 6$%" 2)%" 7" $,8+I$/" $'" 2<$%'" '+(0+(/%"

5+--)=$"R)U":"

H]G]`! 844(ZZ#e#%#,3!(,!Z(4,16#Z-01/!d31d6-$=#c@(!

YG!A-7!D3.Q01D3GE7R!_81!-O-.0-!A3G7!8G-!N5G-!6.5GE321K.-!3C-0!8G!38E.-!AFD3.E-/-GER!.-P.-d-!

D58.! 2-!/5/-GE! 23! 7-0E5.173Q5G!PF5P.3DJ1_8-R!_81! 23!X.1A-!A3G7! 23!D.17-!-G!0J3.P-!A-! 7-7!

D3Q-GE7L!

!

4""!p!

!"Q+(/"-+&L"6)"6&-&'$"5),%"-+,"$P$/2&2$L"2<$%'"6)"%$2'+/&%)*+,"=>+=/)1D&B($9"H$(6%"6$%"1)*$,'%"

/$6$8),'"5$"6)"EQ]G"5("u)%MmD&,"%+,'")22$1'>%"1+(/"6$"-+-$,'9"Y$"/$=/$O$"B(<+,",$"1(&%%$"

1)%L"1+(/"6$"-+-$,'"$,"'+('"2)%L")5/$%%$/"'+(%"6$%"1)*$,'%9":"

!

YG!38E.-!D3.Q01D3GE!7B1GE-..5P-R!_83GE!]!281R!78.!23!D-.QG-G0-!AB8G!8G1_8-!0-GE.-!ABFC3283Q5G!

-G!7582-C3GE!23!_8-7Q5G!A-!2B300-771X121EF!D58.!2-7!D-.75GG-7!1752F-7R!F251PGF-7!58!73G7!D-./17!

A-!05GA81.-L!!

!

!



! "+*!

4"$!p!

!"#$" 3)&'" B($" R)" %+&'" (,&B($-$,'" />)6&%>" 7" 6<fs^E]G" 7" H'/)%.+(/=L" R)" %+(648$" '+(0+(/%" 6)"

B($%*+,"5$%"=$,%"B(&",$"1$(8$,'"1)%"%$"5>16)2$/9":"

!

H]G]L! W-4,(@6!$-0(/,!

a-.E31G7! D3.Q01D3GE7! 05G71AK.-GE! _8-! 23! .F8771E-! A8! A17D571Q6! .F71A-! -G! D3.Q-! A3G7!

2B1GC-7Q77-/-GE!A8!D3Q-GER!0-!_81!GB-7E!D37!E58H58.7!30_817L!!

@G! -l-ER! D2871-8.7!/FA-01G7! 1GE-.C1-�F7! 05G71AK.-GE! _8-! 2-! A-P.F!A-!/5QC3Q5G! .F-22-! A8!

D3Q-GE!]!631.-!FC528-.!73!71E83Q5G!05G7QE8-!8G-!A-7!21/1E-7!D.1G01D32-7!38!A17D571Q6L!!

!

4%!p!

!";6",$"3)('"1)%"+(.6&$/"6$"3)2'$(/"!"1)*$,'":L"B(&"$%'"1$('M@'/$"(,"1$("1$/5("+("B(&",$"8$('"1)%"

2D),=$/"5$"1+%'$"+("%<)5)1'$/")("1/+.64-$9"#$"1)*$,'",$"8$('"1)%"1$/5/$"%+,"'/)8)&6"2<$%'"

,+/-)6")6+/%" &6"8$('"3)&/$"2+--$"&6")" 6<D).&'(5$"$'"1)/3+&%" &6",$"%<&-16&B($"1)%"%(S%)--$,'"

5),%"6)"1/&%$"$,"2D)/=$"$'"'/)j,$"6$%"1&$5%"1+(/"1/$,5/$"(,"/$,5$\M8+(%9":"

!

YG!AB-GE.-!-8OR!D.F017-!_8B12!3!AFH]! 631E! 630-!]!A-7! .-687!A-!D3.Q01D3Q5G!38!X123G!D58.!A-7!

D3Q-GE7!F21P1X2-7!-E!_8-!2-!/3G_8-!AB1/D2103Q5G!D-8E!D.5C-G1.!AB8G-!D-8.!A8!0J3GP-/-GER!

AB8G-! 05/D23173G0-! A3G7! 23! 71E83Q5G! 30E8-22-R! 58! A-7! 0.31GE-7! A-! 05G6.5GE3Q5G! 3C-0!

2B-/D25I-8.L!!>1G71R!23!C525GEF!-E!2B1GC-7Q77-/-GE!A8!D3Q-GE!75GE!65GA3/-GE38O!D58.!-GC173P-.!

A-7!D5771X121EF7!A-!.-D.17-L!S3G7!0-d-!D-.7D-0QC-R!2-!AFC-25DD-/-GE!AB8G!58Q2!ABFC3283Q5G!

A-!23!/5QC3Q5G!A8!D3Q-GE!D58..31E!31A-.!2-!/FA-01G!PFGF.3217E-!]!5.1-GE-.!73!D.17-!-G!0J3.P-L!

!

!



! ""+!

4'!p!

!"Y<)&"$("(,"+("5$(P"/$3(%"1+(/"5$%"1)*$,'%"B(&",<+,'"1)%"1("+("8+(6("/>)6&%$/"6$".&6),9":"

!

43.! 3122-8.7R! 8G!/FA-01G! 1GE-..5PF! 631E! 38771! D3.E! A-! 75G! A58E-! 05G0-.G3GE! 23! 03D301EF! A-7!

D3Q-GE7!]!73171.!2B1GEF.[E!A-!7B1/D21_8-.!A3G7!8G!X123G!A-!03D301EF7!D.56-7715GG-27!325.7!_8B127!

G-!75GE!D37!-G!3..[E!A-!E.3C312!58!-G!3..[E!A-!058.E-!A8.F-L!

!

4"$!p!

!"Y$",$"%)&%"1)%"%&"6$%"=$,%"%+,'"+(8$/'%"1+(/")66$/"3)&/$"(,".&6),"2+--$"R)")6+/%"B(<&6%",$"%+,'"

1)%"$,")//@'"5$"'/)8)&69"Y$",$"%(&%"1)%"2$/')&,$"B(<(,"1)*$,'"B(&"%+&'"$,")//@'"'/),%&'+&/$"$'")%%$\"

2+(/'L"2+-1/$,,$"6<&,5&2)*+,"$'"%+,"&,'>/@'"7"$[$2'($/"2$"=$,/$"5$".&6),")8),'"6)"/$1/&%$"5$"

%+,")2*8&'>9":"

!

H]G]M! T-4@/(Z!)(!Z@#E#!(,!)3%-#!)(Z!$6#Z(Z!(/!4=-6d(Z!

42871-8.7!D3.Q01D3GE7!A-!2BFE8A-!7B3005.A-GE!]!A1.-!_8-!2-7!D.F05G173Q5G7!E3.A-GE!758C-GE!]!7-!

/-d.-!-G!D230-!D58.!2-7!D3Q-GE7L!!

43.!-O-/D2-R!2B8G!AB-GE.-!-8OR!71PG32-R!8G!AF231!AB-GC1.5G!8G!3G!3C3GE!_8-!75G!D3Q-GE!G-!D8177-!

AFX8E-.! 2-! D3.058.7! .FFA803Q6! 7DF013217F! _81! 3! FEF! D.5D57F! A3G7! 23! 7IGEJK7-! A8! X123G! A-!

03D301EF7!D.56-7715GG-22-7L!!

!

4$!p!

!"#$"5>6)&"h"E$",<$%'"1)%")%%$\"/)1&5$U"^,"'+('"2)%"5),%"-+,"2)%"5$"J=(/$"1(&%B($"6$"1)*$,'")"

-&%"16(%"5<(,")1/4%"-+,"%&=,)6$-$,'"1+(/".>,>J2&$/"5<(,$"/>>5(2)*+,9":"

!



! """!

?-7! AF/3.0J-7! 750132-7! -E! 2-7! 31A-7! ]! 23! .-05GC-.715G! D.56-7715GG-22-! 7-/X2-GE! FP32-/-GE!

E.3uG-.!-G!25GP8-8.!7-25G!A1lF.-GE7!D3.Q01D3GE7R!.-E3.A3GE!A-!0-!631ER!8G!D-8!D287R!2-!.-E58.!]!

2B-/D251L!!

!

4'!p!

!"Q+(/" 5<)('/$%L" 2<$%'" 16(%" 2+-16&B(>" $'" DI1$/" 6+,="-)6=/>" 6$%" 1/>2+,&%)*+,%" $[$2'(>$%L" 6)"

EWG^F^"$'"6$%")&5$%"7"6)"/$2+,8$/%&+,9";6"I")"5$%"=$,%"B(&L"-)6=/>"'+('"R)L"/$%'$,'"$,")//@'"5$"

'/)8)&69":"

!

a-.E31G7!/FA-01G7!1GE-..5PF7!-OD21_8-GE!2-7!AF2317!D57EcX123G!D3.!23!2-GE-8.!3A/1G17E.3QC-R!2-!

/3G_8-!AB1GC-7Q77-/-GE!A-7!D3Q-GE7!D58.!-GE3/-.!8G-!7528Q5G!05G0.KE-R!2-7!A1~082EF7!A-!

21-G! 3C-0! 23!/FA-01G-! A8! E.3C312! 58! -G05.-! 23! .F717E3G0-! A-7! -/D25I-8.7! 38O! D.5D571Q5G7!

AB3A3DE3Q5G7!A-!D57E-7!58!A-!.-02377-/-GEL!!

!

4'!p!

!"Y$" 1$,%$" B(<&6" I" )" 16(%&$(/%" 3)2'$(/%"?" 6)" .(/$)(2/)*$L" 6$%" 6$,'$(/%" )5-&,&%'/)*8$%L" 6$%"

/>%&%'),2$%"5$%"$-16+I$(/%L" 6$%"2/)&,'$%"5$%"1)*$,'%L"2$/')&,%"1)*$,'%",<+%$,'"1)%")66$/"7"6)"

2+,3/+,')*+,")8$2"6$(/"$-16+I$(/U":"

!

@G`GR!_8-2_8-7!D3.Q01D3GE7!.-P.-d-GE!2-!/3G_8-!AB3005/D3PG-/-GE!-E!A-!.FFC3283Q5G!A-!

23!D3.E!A-7!F_81D-7!A8!A17D571Q6!A3G7!2-7!781E-7!A8!X123G!A-!03D301EF7!D.56-7715GG-22-7L!W-25G!

-8OR!2-7!D3Q-GE7!G-!XFGF`01-GE!D37!D58.!2-!/5/-GE!AB8G!781C1!05G0.-E!-E!GB5GE!758C-GE!_8-!

2-8.! /FA-01G! E.31E3GE! 05//-! 1GE-.2508E-8.! -G! 3d-GA3GE! 8G-! 05G0.FQ73Q5G! A-7!

D.F05G173Q5G7!A8!X123GL!



! ""#!

4%!p!

!";6"I")(/)&'"$,2+/$"5$%"$[+/'%"7"3)&/$"1+(/"-+&")(",&8$)("5("%(&8&"5$%"1)*$,'%")1/4%"6$".&6),"

1+(/"8/)&-$,'"'/+(8$/"(,$"%+6(*+,"7"6)"1/+.6>-)*B($"$'"%(&8/$"6$(/")8),2>$"5),%"6$"/$'+(/"7"

6<$-16+&9":"

!

F"#U!I.)*'(:&45+,=2&<=6'''

!

H]FB]F!S1/4(6/-/,!%-!41''@/#4-01/!!

H]FB]F]F!93E#Z#1/!)(!%-!,6-/Z'#ZZ#1/!)(!%*#/D16'-01/!

S3G7! G5E.-! FE8A-R! 3808G-! /FEJ5A-! A-! E.3G7/17715G! A-! 2B1G65./3Q5G! C-.7! 2-7! /FA-01G7!

PFGF.3217E-7!GB3!631E!2B8G3G1/1EF!D3./1!G5E.-!D3G-2!A-!D3.Q01D3GE7L!a-23!D-8E!7B-OD21_8-.!D3.!23!

A1C-.71EF! A-7! D.3Q_8-7! n.8.32r8.X31GR! 7-82r-G! 3775013Q5GoR! A-7! J3X1E8A-7! A-! E.3C312! nA-P.F!

AB1G65./3Q73Q5GR!A1lF.-G0-7!PFGF.3Q5GG-22-7o!31G71!_8-!D3.! 23!/82QD2101EF!A-7!78DD5.E7!-E!

A-7!758.0-7!AB1G65./3Q5G!n71E-7!1GE-.G-ER!058..1-2R!D3D1-.R!65./3Q5GgoL!!

b1-G!_8-!2B-O17E-G0-!AB8G-!/FEJ5A-!A-!05//8G103Q5G!8G1C-.7-22-!7-/X2-!8E5D1_8-R!12!D3.3uE!

1GEF.-773GE!A-!D.1C12FP1-.!23!05/X1G3175G!AB8G-!1G65./3Q5G!F0.1E-!]!8G-!1G65./3Q5G!5.32-!3`G!

AB-G!5DQ/17-.!23!A1l8715G!]!2B-G7-/X2-!A8!D8X210!C17FL!!

@G!0-!7-G7R!23!D58.781E-!AB8G!/3121GP!AB1G65./3Q5G!03A-G0F!377501F!]!23!/17-!-G!D230-!.FP821K.-!

A-!C171E-7!AFA1F-7!A-!AF2FP8F7!/FA1038O!-E!23!D.5D571Q5G!A-!.F8G15G7!AB1G65./3Q5G7!A3G7!2-7!

25038O!A-7!7-.C10-7!A-!73GEF!38!E.3C312!58!A-!2B>778.3G0-!9323A1-R!7-/X2-![E.-!8G-!7528Q5G!

D-.QG-GE-L!!

>! G5E.-! 05GG31773G0-R! 3808G-! FE8A-! .F0-GE-! G-! D5.E-! 7DF01`_8-/-GE! 78.! 2-7! /FEJ5A-7!

AB1G65./3Q5G7! A-7! /FA-01G7! PFGF.3217E-7L! YG! 68E8.! E.3C312! 78.! 2-! 78H-E! D58..31E! [E.-!

1GEF.-773GEL!



! ""$!

H]FB]F]C!Q@E(6,@6(!)(!%-!41''@/#4-01/!

42871-8.7!D3.Q01D3GE7!A-!2BFE8A-!D.5D57-GE!8G-!58C-.E8.-!A-!23!05//8G103Q5G!78.!2-!A17D571Q6!

A-!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!]!2B-G7-/X2-!A-7!30E-8.7!A-!73GEF!D58C3GE!

1GE-.C-G1.! A3G7! 2-! D3.058.7! A-! 751G7! A8! D3Q-GEL! Z27! -OD21_8-GE! _8B8G-! A1l8715G! D287! 23.P-!

D-./-d.31E!A-7!.3DD-27!D287! 6.F_8-GE7!]!A1lF.-GE7!G1C-38O!-E!A5G0!A-!63C5.17-.!8G!.-058.7!

7I7EF/3Q7F!38!A17D571Q6!-G!037!A-!X-751GL!

!

4#!p!

!"K)"%$/)&'".&$,"5$"6$"5&[(%$/"7"6<$,%$-.6$"5$%"&,'$/8$,),'%9"TUV"H&"(,"2+,3/4/$"%1>2&)6&%'$"-$"

5&'"B(<&6" %$/)&'"1$/*,$,'"5<)5/$%%$/" '$6"1)*$,'" 3)&/$"(,".&6),"5$"2)1)2&'>%"1/+3$%%&+,,$66$%"7"

6<fs^E]GL"+,"%$"5&/)&'"*$,%"+(&"1+(/B(+&"1)%9":"

"

H]FB]F]_!S63-01/!)*@/(!$%-,(D16'(!)*-$$@#!

a-.E31G7!/FA-01G7!1GE-.C1-�F7!FC5_8-GE!2B1AF-!A-!/-d.-!-G!D230-!8G-!D23E-65./-!AB3DD81!38O!

/FA-01G7!PFGF.3217E-7R!300-771X2-!C13!8G!G8/F.5!8G1_8-R!3`G!A-!2-7!31P8122-.!38!/1-8O!C-.7!2-!

A17D571Q6! 3A3DEF! -G! 65G0Q5G! A-7! 71E83Q5G7! D.F7-GEF-7L! W-25G! 2B8G! AB-GE.-! -8OR! 0-d-!

D23E-65./-!AB3DD81!D58..31E!7B1GEFP.-.!A3G7!2-!03A.-!A-7!a4\WL!!

!

4$!p!

!"K)"%$/)&'"5$"-$O/$"$,"16)2$"(,",(->/+"(,&B($9"X$"2/>$/"(,",(->/+")8$2"(,$"1$/%+,,$"5+,'"

6$".+(6+'"%$/)&'"5$",+(%")&=(&66$/"$,"3+,2*+,"5$",+%".$%+&,%"8$/%"6$".+,"5&%1+%&*39"K)"1+(//)&'"

%<&-)=&,$/"5),%"6$"2)5/$"5$%"EQFH"1)/"$P$-16$9":"

"



! ""%!

@G!#+"(R! 2-7! D.F6-0E8.-7!A-! 0-.E31G-7! .FP15G7!5GE!/17! -G!D230-! C13!8G!G8/F.5!8G1_8-!8G-!

D23E-65./-!y!ZG65cW3GEFc!@/D251!z!n$*o!_81!3!D58.!.h2-!AB1G65./-.!-E!AB5.1-GE-.!C-.7!2-7!30E-8.7!

.FP15G38O! 05/DFE-GE7R! 2-7! 7323.1F7! 58! 2-7! -/D25I-8.7R! 2-7! E.3C3122-8.7! 1GAFD-GA3GE7! 58! 2-7!

-OD251E3GE7!3P.1052-7!05G6.5GEF7!]!A-7!D.5X2F/3Q_8-7!A-!73GEF!58!8G-!71E83Q5G!A-!J3GA103D!

_81!D-8C-GE!05/D.5/-d.-R!]!E-./-R!2-8.!/31GQ-G!-G!-/D251L!a5/DE-!E-G8!A-!23!/82QD2101EF!

A-7! A17D571Q67! -O17E3GE7! -E! A-! 2-8.! /F05GG31773G0-! J3X1E8-22-R! 12! 7-.31E! 1GEF.-773GE! A-!

AFC-25DD-.!0-7!D23E-65./-7!AB3DD81!D58.!2-!/31GQ-G!-G!-/D251!-G!>2730-!-E!D287!23.P-/-GE!]!

2BF0J-22-!G3Q5G32-L!!

!

H]FB]F]H!9(/D164('(/,!)@!4-6-4,[6(!$63E(/0D!

YG-!P.3GA-!D3.Q-!A-7!/FA-01G7! 1GE-..5PF7! 1G717E-GE!78.! 2B1GEF.[E!AB8G!71PG32-/-GE!D.F050-!

3`G!AB5DQ/17-.!23!D.17-!-G!0J3.P-!-E!A-!.FA81.-!2-!.17_8-!A-!D-.E-!AB-/D251L!!

a-.E31G7! D3.Q01D3GE7! 3A/-d-GE! 3C51.! 3A.-77F! 2-8.7! D3Q-GE7! E.5D! E3.A1C-/-GE! -E! 75GE!

63C5.3X2-7!]!8G-!/-122-8.-!05//8G103Q5G!78.!2-!03.30EK.-!3C3GE!E58E!D.FC-GQ6!A8!A17D571Q6L!

!

4""!p!

!";6"3)(5/)&'"@'/$"5)8),')=$"&,3+/->"%(/"6$"2)/)2'4/$"1/>8$,*3"5("5&%1+%&*39":""

"

a-!.F782E3E!05G05.A-!3C-0!D2871-8.7!E.3C38O!-E!3.Q02-7!3GEF.1-8.7!n"*R#'R$"R$#R$(o!_81!3d-7E-GE!

A-!23!GF0-771EF!A-!D.-GA.-!-G!0J3.P-!2-!D287!-G!3/5GE!D5771X2-!A3G7!2-!D3.058.7!A-!751G7!2-7!

D3Q-GE7!]!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!3`G!63C5.17-.!8G!.-E58.!]!2B-/D251!.F8771L!a-E!

1/DF.3Q6!AB1GE-.C-GQ5G!D.F050-!7-!.-E.58C-!!A3G7!2-7!5XH-0Q67!A-7!D23G7!nG3Q5G32!-E!.FP15G32o!

A-!73GEF!38!E.3C312Ln#R"(o!

!



! ""&!

H]FB]C!S1/4(6/-/,!%-!41%%-e16-01/!(/,6(!%(Z!-4,(@6Z!

?B-G7-/X2-!A-7!D3.Q01D3GE7!-G058.3P-GE!8G-!/-122-8.-!05223X5.3Q5G!-GE.-!2-7!D.56-7715GG-27!

A-!73GEF!78.!2-!0J3/D!A-!23!AF71G7-.Q5G!D.56-7715GG-22-L!!

42871-8.7!/FA-01G7! 1G717E-GE! 78.! 23! GF0-771EF! ABF0J3GP-7!D287! D.F050-7R! D287! FE.51E7! -E! D287!

7I7EF/3Q_8-7! 3C-0! 23! /FA-01G-! A8! E.3C312! -E! 2-7! /FA-01G7! 05G7-127! 05G0-.G3GE! 2-7!

D.5X2F/3Q_8-7!-G!21-G!3C-0!2-!E.3C312!-E!7870-DQX2-7!A-!7B-G217-.L!!

!

4%!p!

!"W," 1+(//)&'" )(%%&" )->6&+/$/" 6)" 2++/5&,)*+," 8+&/$" 6)" 2++1>/)*+," 0$" 5&/)&" -@-$" $,'/$" 6$"

->5$2&,"'/)&'),'"$'" 6$"->5$2&,"5("'/)8)&6U"Q)/2$"B(<$,"8/)&L")1/4%" 6$".&6),"+,"%$"/$'/+(8$"7"

,+(8$)("(,"1$("%$(6%L"6$"1)*$,'"$'"6$"->5$2&,"=>,>/)6&%'$U":"

!

a-7!A5GGF-7!05G05.A-GE!3C-0!2-7!E.3C38O!A-!EJK7-!A-!V8-225R!;21C1-.!-E!aJ32-GE5G!n$"R$#R$(o!

_81!3~./-GE!_8B8G-!055.A1G3Q5G!.-G65.0F-!-GE.-!2-7!D.56-7715GG-27!A-!73GEF!A8!/31GQ-G!-G!

-/D251R!X37F-! 78.! 23!D.F0501EF!AB30Q5G!-E! 2B3GQ01D3Q5GR!-7E! 1GA17D-G73X2-!D58.!F23X5.-.!-E!

1G7QE8-.!8G!D.50-7787!A-!.-D.17-!A8!E.3C312!D3I3GE!3D.K7!A-7!3..[E7!A-!E.3C312!A-!25GP8-!A8.F-L!

>`G!A-!630121E-.!2-7!F0J3GP-7R!12!7-.31E!D-.QG-GE!A-!AFC-25DD-.!8G-!1A-GQ`03Q5G!7I7EF/3Q_8-!

A-7! D3.E-G31.-7! _81! D377-.31ER! D58.! E58E! D3Q-GER! D3.! 2B3d.1X8Q5G! -G! AFX8E! A-! 03..1K.-!

D.56-7715GG-22-!AB8G!/FA-01Gc05G7-12!.F6F.-GE!D58.!73!D.17-!-G!0J3.P-!75015cD.56-7715GG-22-R!

8G!/FA-01G!A8!E.3C312!.F6F.-GE!D58.!73!D.17-!-G!0J3.P-!D.56-7715GG-22-!38!/[/-!QE.-!_8B8G!

/FA-01G!E.31E3GE!D58.!73!D.17-!-G!0J3.P-!/FA1032-L!!

!



! ""'!

SB38E.-7! /FA-01G7! 75GE! FP32-/-GE! 63C5.3X2-7! ]! A3C3GE3P-! 1G028.-! 2B-/D25I-8.! A3G7! 2-7!

A17087715G7!3`G!AB3GQ01D-.!2-!.-E58.!38!E.3C312!E58E!-G!D.-G3GE!-G!05G71AF.3Q5G!2-7!05GE.31GE-7!

A-!2B-GE.-D.17-L!!

!

4&!p!

!"g($"6$%"$,'/$1/&%$%"0+($,'"6$"0$("5$//&4/$"+(&9"G)&%"$,"-@-$"'$-1%L"6$%"2D$3%"5<$,'/$1/&%$"+,'"

'+(0+(/%"6$"-)(8)&%"/`6$9"Y$"1$,%$"B(<&6",$"3)('"1)%"+(.6&$/"B($"2$"%+,'"$(P"B(&"3+,'"'+(/,$/"6)"

.+j'$"TUV"%<&6",<I")"1)%"5<>2D),=$%L"5$"/$'+(/%"$'"5$%"%+6(*+,%"5$"/$26)%%$-$,'"5$//&4/$L"+,",$"

1$('"/&$,"3)&/$",+(%9":"

!

458.!7-!631.-R!0-.E31G7!D3.Q01D3GE7!D.5D57-GE!23!0.F3Q5G!AB8G-!/-773P-.1-!7F08.17F-!8G1_8-!

-GE.-! E587! 2-7!D.56-7715GG-27!A-! 73GEF!D58.! 2-!D3.E3P-! .3D1A-!-E! .F01D.5_8-!AB1G65./3Q5G7!

1/D5.E3GE-7L!!

!

4(!p!

!"K)"%$/)&'".&$,"5$"1+(8+&/"6$%"2+,')2'$/"5&/$2'$-$,'"1)/"-)&6"%>2(/&%>"2+--$",+(%"6$%"3)&%+,%"

)8$2"'+(%",+%"2+,3/4/$%9"E$6)"1$/-$O/)&'"5$"%&=,)6$/"/)1&5$-$,'"5$%"1/+.6>-)*B($%"5$"%),'>"

5$%"1)*$,'%"$'"5<>2D),=$/"/>2&1/+B($-$,'")("-@-$"$,5/+&'"5$%"&,3+/-)*+,%"->5&2)6$%"+("

1)/"/)11+/'"7"5$%"1/+2>5(/$%")5-&,&%'/)*8$%9"

!

a-!.F782E3E!05GC-.P-!C-.7!23!D.5D571Q5G!A3G7!2-!E.3C312!A-!EJK7-!A-!aJ32-GE5G!n$"o!A-!.F8G1.!

78.!8G-!/[/-!D23E-65./-! 2-7! 1A-GQEF7!-E! 2-7! 055.A5GGF-7!A-! 2B-G7-/X2-!A-7!F2F/-GE7!A8!

.F7-38R!D3.E-G31.-7!-E!A17D571Q67!AB31A-7!05/D.17L!

!



! ""(!

H]FB]_!S1/4(6/-/,!%(Z!Z#d/-%('(/,Z!!

H]FB]_]F!+%-6d#ZZ('(/,!)(Z!#/)#4-01/Z!)(!Z#d/-%('(/,!!

a-.E31G7! D3.Q01D3GE7! A-/3GA-GE! 8G-! 58C-.E8.-! A-7! 71PG32-/-GE7! 38O! 38E.-7! D3EJ525P1-7!

D.56-7715GG-22-7!_8-!2-7!E.58X2-7!/870825c7_8-2-t_8-7L!!

@G!-l-ER!0-7!A-.G1-.7!-OD21_8-GE![E.-!.FP821K.-/-GE!05G6.5GEF7!]!A-7!E.3C3122-8.7!D.F7-GE3GE!

D3.!-O-/D2-!A-7!E.58X2-7!A8!75//-12R!A-7!7IGA.5/-7!A58258.-8O!0J.5G1_8-7R!58!-G05.-!A-7!

7IGA.5/-7! 3GO15cAFD.-77167R! D58.! 2-7_8-27! 127! GF0-771E-.31-GE! A-! 2B31A-! -E! 8G-! -OD-.Q7-!

D28.1A1701D21G31.-!5XH-0QC-L!

!

4"!p!

!"W(8/&/"5)8),')=$"6$%" &,5&2)*+,%"5$"%&=,)6$-$,'%"1+(/",+(%"1$/-$O/$"5<)5/$%%$/"5<)('/$%"

1)'D+6+=&$%" B(&" %+,'" 1/+.6>-)*B($%" )(" '/)8)&6" 2+--$" 6)" J./+-I)6=&$L" 6$%" %I,5/+-$%"

5+(6+(/$(P"2D/+,&B($%9":"

!

@G!D3.Q0821-.R!8G!A-7!/FA-01G7!1GE-..5PF7R!D.5D57-!23!0.F3Q5G!AB8G-!1G7E3G0-!7DF01`_8-!38!

X8.Gc58E! _81! -7E! 8G-! D3EJ525P1-! 6.F_8-GE-! -E! J38E-/-GE! D58.C5I-87-! AB3..[E! A-! E.3C312!

D.525GPF!A3G7!73!D3Q-GEK2-L!!

!

4"$!p!

!"W," 1+(//)&'" &-)=&,$/" (," )224%" %1>2&)6" .(/,M+('" 1)/2$" B($" 2<$%'" (," 1/+.64-$" B(&" '+(2D$"

.$)(2+(1" 5$" -+,5$9" G$O/$" $," 16)2$L" 1)/" $P$-16$L" (," 5&%1+%&*3" 5$" 1/>8$,*+," 5$" 6)"

5>%&,%$/*+," %1>2&JB($" )(" .(/,M+('" 1+(/" %)8+&/" 2$" B(&" $%'" 1+%%&.6$" 5$" 3)&/$L" -&%" 7" 1)/'"

/$1/$%2/&/$"5$%")//@'%"7"/)66+,=$9":"

!



! "")!

43.!3122-8.7R!8G!A-7!D3.Q01D3GE7!D.F05G17-!2B1GEFP.3Q5G!38O!0.1EK.-7!ABF21P1X121EF!A-7!D-.75GG-7!

38! 0Jh/3P-! D58.! .3175G! ABFE3E! A-! 73GEF! D.56-7715GG-2! 3`G! A-! 2-7! .F1GEFP.-.! 38! /5GA-!

D.56-7715GG-2L!

!

4'!p!

!"K)" ,$" 2+,2$/,$" 1+(/" 6$" -+-$,'" B($" 6$%" )2*3%" $," )//@'" +(" ,+,9" H&" 2$%" 1)*$,'%" %+,'" )("

2D`-)=$" 1+(/" 5$%" /)&%+,%" 5<>')'" 5$" %),'>" 1/+3$%%&+,,$6L" 0$" ,$" 8+&%" 1)%" 1+(/B(+&" &6%" ,$"

1+(//)&$,'"1)%".>,>J2&$/"5$"2$"5&%1+%&*39"W,"5$8/)&'"6$%"&,'>=/$/"1+(/"6$%"/$-$O/$"0(%'$-$,'"

5),%"6$"-+,5$"5("'/)8)&69":"

"

@G`GR!7-25G!2-!.3DD5.E!A-!b-.3.A!-E!32L!A-!#+"*!n%+oR!2-!71PG32-/-GE!A-7!D3Q-GE7!]!.17_8-!A-!

AF71G7-.Q5G!D.56-7715GG-22-!D58..31E![E.-!3/F215.F!D3.!23!0.F3Q5G!AB8G!G58C-38!65./8231.-!

a-.63!AB3..[E!A-!E.3C312R!D3D1-.!58!AF/3EF.13217FR!78.!2-_8-2!8G-!037-!y!.17_8-!A-!AF71G7-.Q5G!

D.56-7715GG-22-!z!30QC-.31E!8G-!C171E-!38D.K7!A8!/FA-01Gc05G7-12!-E!A8!/FA-01G!A8!E.3C312!71!

-22-!FE31E!050JF-L!

!

H]FB]_]C!+%-e16-01/!)*@/!%1d#d6-''(!

a-.E31G7!D3.Q01D3GE7!A-!2BFE8A-!75GE!63C5.3X2-7!]!2BF23X5.3Q5G!AB8G-!31A-!AF01715GG-22-!7587!23!

65./-! AB8G! 5.P3G1P.3//-! D-./-d3GE! A-! 7E3E8-.! A-7! 05GA81E-7! ]! E-G1.! -G! 65G0Q5G! A-7!

D3EJ525P1-7L! Z27! -7Q/-GE! _8B8G! 3.X.-! AF01715GG-2! 7E3GA3.A17F! D-./-d.31E! 38O! /FA-01G7!

PFGF.3217E-7!A-!/1-8O!01X2-.!2-7!D3Q-GE7!-E!AB5DQ/17-.!2-7!D.17-7!-G!0J3.P-L!

!

!

!



! ""*!

4""!p!

!"W,"5$8/)&'"@'/$"-&$(P"&,3+/->"5$%"').6$)(P"7")5/$%%$/9"Q$('M@'/$"1)/"6)"2+--(,&2)*+,"1)/"

6<fs^E]G"5$"2/&'4/$%"1/>2&%"5<)5/$%%)=$"1/>2+2$9"]"1)/*/"5$"B($6"-+-$,'"&6"I")"(,".>,>J2$"7"

)5/$%%$/"6$%"1)*$,'%"7"6<fs^E]GL"2<$%'"%),%"5+('$"R)"B(&"/$%'$"7"5>J,&/9":"

"

Z2!-7E!23.P-/-GE!3A/17!A3G7!23!21dF.3E8.-!30E8-22-!_8B8G-!/[/-!D.5X2F/3Q_8-!A-!73GEF!38!

E.3C312! G-! 05GA81E! D37! E58H58.7! ]! 23! /[/-! FC528Q5G! G1! ]! 23! /[/-! A8.F-! AB3..[E! A-!

E.3C312Ln$#R$$o!Z2!-7E!A5G0!1/D5.E3GE!ABFC328-.!2-!D3Q-GE!7-25G!8G-!3DD.50J-!X15cD7I0J5c750132-!

3`G!A-!AFE-./1G-.!D.F050-/-GE!A-7!71PG38O!AB32-.E-L!458.!2-!/5/-GE!3808G!58Q2!C321AF!GB-7E!

A17D5G1X2-!-G!C122-!D58.!2-!/FA-01G!PFGF.3217E-L!\58E-6517R!2BF23X5.3Q5G!AB8G!58Q2!05/X1G3GE!

2-7! 03.30EF.17Q_8-7! A-! 23! D3EJ525P1-! n57EF5c3.Q08231.-! 58! D7I0J13E.1_8-oR! A-! 2B30QC1EF!

D.56-7715GG-22-!n630E-8.7!A-!DFG1X121EFR!.17_8-7!D7I0J5c750138Oo!A-!23!A1/-G715G!D7I0J5c750132-!

nG1C-38!75015cF05G5/1_8-R!/5QC3Q5Go!31G71!_8-!2BfP-!nD.5O1/1EF!A-!23!.-E.31E-o!-E!23!A8.F-!A-!

2B3..[E!A-!E.3C312!n3..[E!A-!25GP8-!A8.F-o!7-/X2-![E.-!8G-!D17E-!A-!.F�-O15G!1GEF.-773GE-L!!

!

H]FB]_]_!763X#)(/0^4-01/!)(Z!Z@a(,Z!I!6#Zc@(!!

YG!A-7!/FA-01G7!1GE-..5PF7!D.5D57-!8G!7I7EK/-!A-!D.Fc1A-GQ`03Q5G!A-7!78H-E7!]!.17_8-!A-!

AF71G7-.Q5G!D.56-7715GG-22-!-G!7-!X373GE!78.!2-!/5Q6!-E!23!A8.F-!A-7!3..[E7!A-!E.3C312!AF023.F7!

38D.K7!A-!23!a4>9L!a-23!D-./-d.31ER!7-25G!281R!AB31A-.!2-7!/FA-01G7!PFGF.3217E-7!]!7F2-0Q5GG-.!

2-7! D3Q-GE7! 2-7! D287! ]! .17_8-7! -E! ]! 2-7! 3A.-77-.! .3D1A-/-GE! C-.7! 2-! X123G! A-! 03D301EF7!

D.56-7715GG-22-7L! a-! .F782E3E! .-H51GE! 23! D.5D571Q5G! 631E-! D3.! aJ32-GE5G! A3G7! 75G! E.3C312! A-!

EJK7-Ln$"o!

!

!



! "#+!

4"#!p!

!"^%'M2$"B(<&6" 3)('" (,$" &,3+/-)*+,"16(%" 2&.6>$"7"1)/*/" 5<(,"-+*3" $'" 5<(,$"5(/>$"5<)//@'" 5$"

'/)8)&6"k"E<$%'"1+%%&.6$9"TUV"H<&6"I")8)&'L"(,"1$("%(/"2$"-+546$M67L"6)"1+%%&.&6&'>"5$"1/>M&5$,*J$/"

5$%"%&'()*+,%"7"/&%B($L"R)"%$/)&'"1)%"-)69":"

!

H]FB]H!S1/4(6/-/,!%(!Z@#E#!!

H]FB]H]F!.#Z(!(/!$%-4(!)(!63@/#1/Z!$%@6#)#Z4#$%#/-#6(Z!)(!Z@#E#!

@G!.3175G!A-!AF/3.0J-7!758C-GE!25GP8-7!]!05G0.FQ7-.R!8G!A-7!D3.Q01D3GE7!D.F05G17-!23!/17-!

-G!D230-!A-!.F8G15G7!.FP821K.-7!AB3C3G0-/-GE!-E!A-!781C1!.-P.58D3GE!2-!/FA-01G!PFGF.3217E-R!

2-7! 1GE-.C-G3GE7! A8! X123G! A-! 03D301EF7! D.56-7715GG-22-7R! 2-!/FA-01G! A8! E.3C312R! 2-!/FA-01G!

05G7-12!-E!2-7!37717E3GE-7!750132-7L!a-7!.F8G15G7!A-!05G0-.E3Q5G!38.31-GE!2B5XH-0Q6R!7-25G!281R!A-!

D3.Q01D-.!]!8G-!X5GG-!E.3G7/17715G!A-!2B1G65./3Q5G!-GE.-!2-7!30E-8.7!A-!73GEFR!AB8G165./17-.!

23!D.17-!-G!0J3.P-!-E!AB3778.-.!2B3C3G0-/-GE!A-7!AF/3.0J-7!-GE3/F-7L!

!

4%!p!

!"E$"B(&"%$/)&'"%I-1)"5<)8+&/L"2<$%'"5$"1+(8+&/"1)/*2&1$/"7"(,$"/>(,&+,"16(/&5&%2&16&,)&/$L"(,"1$("

2+--$"7"6<&-)=$"5$%"1/&%$%"$,"2D)/=$%"+,2+6+=&B($%9"TUV"H&"'+('"6$"-+,5$">')&'"5<)22+/5L"R)"

-$"1)/)j'/)&'"&,'>/$%%),'"1+(/"-&$(P"=>/$/"$'"(*6&%$/"6$%"/>%(6')'%"5(".&6),9"

"

a-d-!D.5D571Q5G!A-!.F8G15G7!A-!05G0-.E3Q5G!D28.1A1701D21G31.-!7-!.-E.58C-GE!FP32-/-GE!A3G7!

2-!E.3C312!A-!EJK7-!A-!aJ32-GE5G!n$"o!_81!3H58E-!_8B8G-!.F/8GF.3Q5G!A-7!30Q5G7!-E!A8!E-/D7!

05G730.F!38O!.F8G15G7!D58..31E![E.-!D.FC8-!3`G!A-!C325.17-.!2-!.h2-!A8!/FA-01G!E.31E3GEL!!

!



! "#"!

H]FB]H]C!.#Z(!(/!$%-4(!)*@/!$-641@6Z!)(!63=-e#%#,-01/!-@!,6-E-#%!

a-.E31G7! /FA-01G7! 78PPK.-GE! 38771! ABFE5l-.! 2-7! 5l.-7! A-! 751G7! D3.! 23! /17-! -G! D230-! AB8G!

D3.058.7!A-!.FJ3X121E3Q5G!38!E.3C312!]!2B1G7E3.!A8!/5AK2-!322-/3GAL!!

@G!-l-ER!127!AFC-25DD-GE!2B1AF-!A-!23!D58.781E-!A8!X123G!D3.!8G!7FH58.!.FFA803Q6!7DF01`_8-/-GE!

5.1-GEF!D58.!8G-!.-D.17-!D.5P.-771C-!A-!2B-/D251L!a-!D3.058.7!.FFA803Q6!05G717E-.31E!-G!8G-!

75.E-!A-!08.-!A-!D.FD3.3Q5G!38!E.3C312!_81!1GEFP.-.31ER!-G!D287!AB8G-!05/D573GE-!/FA1032-R!23!

/FA-01G-!A8!E.3C312!-E!2-!7-.C10-!750132!-E!_81!7-.31E!781C1-!AB8G-!.-D.17-!F0J-25GGF-!A-!2B30QC1EF!

D.56-7715GG-22-!78.!D2871-8.7!7-/31G-7L!

YG-!.-D.17-!D.5P.-771C-!A8!E.3C312!.-D.F7-GE-R!D58.!0-7!/FA-01G7!1GE-..5PF7R!23!7528Q5G!23!D287!

-~030-!D58.!8G!.-E58.!A8.3X2-!]!2B-/D251L!

!

4%!p!

!"^,"]66$-)=,$L")8$2"6$%"1)*$,'%"B(&"1/>%$,'$,'"5$%"5&S2(6'>%")("'/)8)&6L"+,")"6)"1+%%&.&6&'>"5$"

6$%"5&/&=$/"8$/%"(,$"%+/'$"5$"2(/$"B(&"$%'"1/&%$"$,"2D)/=$"1)/" 6)"u$/(3=$,+%%$,%2D)v"$'"B(&"

1$/-$'"5<>8)6($/"6)"%&'()*+,"$'"5$"1/>1)/$/"6$%"1)*$,'%"7"6)"%(&'$L"7"6$(/"/$'+(/")("'/)8)&69";6%"

3+,'"6$%".&6),%"2+-16$'%L"%<+22(1$,'"5$"6)"/>>5(2)*+,9"F+('"%<$,2D)j,$"$'"6$"->5$2&,"=>,>/)6&%'$"

,<)"1)%".$%+&,"5$"%<$,"2D)/=$/9":"

"

4"#!p!

!";6"I")"(,"'/(2"B(&"$P&%'$"$,"]66$-)=,$"$'"B(<+,",<)"1)%"$,"_/),2$"B(&"%<)11$66$"6)"H'(3$,w$&%$"

^&,=6&$5$/(,="$'"B(&"8$('"5&/$"6)"/$1/&%$"1/+=/$%%&8$9"g($6"B($"%+&'"6)"1)'D+6+=&$"1)/2$"B($"R)"

,$" 2+,2$/,$" 1)%" B($" 6$%" 1/+.64-$%" ->2),&B($%L" +," 1$('" 1/$%2/&/$" (,$" /$1/&%$" )8$2" (,$"

1/$-&4/$"%$-)&,$"7"x"D$(/$%"5$"'/)8)&6"1(&%"6)"%$-)&,$"%(&8),'$"7"y"D$(/$%"1(&%"z"D$(/$%")8),'"



! "##!

/$1/&%$" 7" '$-1%" 2+-16$'L" %)2D),'" B($" 2+--$" 6$%" =$,%" &6%" %+,'" $,2+/$" $," )//@'" $'" $,2+/$"

&,5$-,&%>%"1)/"6)"E)&%%$")66$-),5$L"R)"2+C'$"\>/+"7"6<$-16+I$(/9":"

!

H]FB]`!76#Z(!(/!4=-6d(!)(!%-!)1@%(@6!

W-25G! D2871-8.7! FE8A-7R! 23! A582-8.! -7E! 2-! D.1G01D32! 7I/DEh/-! D.F7-GE! A3G7! 2-7! E.58X2-7!

/870825c7_8-2-t_8-7!-E!D57-!758C-GE!2-!D.5X2K/-!A-!75G!FC3283Q5G!-E!A-!73!D.17-!-G!0J3.P-L!!

YG!A-7!D3.Q01D3GE7!A-!2BFE8A-!3A/-E!.-G05GE.-.!758C-GE!A-7!A1~082EF7!A3G7!23!P-7Q5G!A-!23!

A582-8.!A-!7-7!D3Q-GE7!-E!.-P.-d-!23!E.5D!631X2-!D.17-!-G!05/DE-!A-!0-d-!A-.G1K.-!25.7!A8!X123G!

A-!03D301EF7!D.56-7715GG-22-7L!Z2!-7E!63C5.3X2-R!A-!0-!631ER!]!2B1GEFP.3Q5G!38!7-1G!A-!2B-OD-.Q7-!

D28.1A1701D21G31.-! AB8G-! 3G32I7-! AFE3122F-! A-! 23! A582-8.! 31G71! _8-! A-! 7E.3EFP1-7! 3GE32P1_8-7!

3A3DEF-7! 3`G! A-! /1-8O! 75823P-.! 2-7! D3Q-GE7! -E! A-! 28d-.! 05GE.-! 2-7! 3AA10Q5G7!

/FA103/-GE-87-7L! ?B1GE-.C-GQ5G! AB8G! 32P525P8-! 7-/X2-! [E.-! D58.! 281! 8G-! 7528Q5G!

1GEF.-773GE-L!

!

!4"#!p!!

!"H&" 0$" 8+&%" (," '/(2" 1+(/" 2+-16>'$/" 6$" 5&%1+%&*3L" 2<$%'" 6$" 2`'>" 2+,%(6')*+," 5$" 6)" 5+(6$(/" $'"

)55&2*+," ->5&2)-$,'$(%$9" K)" $,3$/-$" '$66$-$,'" 6$%" =$,%" B($" %<&6%" )//&8$,'" 7" )8+&/" (,"

)6=+6+=($" B(&" )//&8$" 7" 1/+1+%$/" 5$%" %+6(*+,%" 1+(/" (,$" 5>2/+&%%),2$L" R)" ,+(%" )&5$/)&'"

.$)(2+(19"E<$%'"5<)('),'"16(%"(*6$"B($"%+(8$,'"6$%"1)*$,'%",$"%+,'"1)%".&$,"%+(6)=>%"1)/"2$"

B(<+,"6$(/"1/$%2/&'9":"

!

!

!



! "#$!

F"##!L=24&<=6'45(,1&+)'

!

H]FF]F!W16'-01/!'3)#4-%(!-/,36#(@6(!!

>808G!D3.Q01D3GE!G-!AF023.-!3C51.!781C1!A8.3GE!75G!08.787!8G1C-.71E31.-!58!D.56-7715GG-2!A-!

65./3Q5G!D5.E3GE!78.!23!EJF/3Q_8-!A-!23!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-L!!

a-!.F782E3E!A1C-.P-!AB8G-!FE8A-!6.3G}317-!/-GF-!38D.K7!A-!(&+!/FA-01G7!PFGF.3217E-7!_81!3!

.FCF2F!_8-!$'v!AB-GE.-!-8O!3C31-GE!781C1!8G-!65./3Q5G!-G!73GEF!38!E.3C312Ln%"o!

!

?B-G7-/X2-!A-7!D3.Q01D3GE7!A-!G5E.-!FE8A-!-7Q/-GE!G-!D37![E.-!78~73//-GE!65./F7!78.!2-!

78H-EL!!

\58E-6517R! 23!/3H5.1EF!AB-GE.-!-8O!05G71AK.-GE! 23! 28d-!05GE.-! 23!AF71G7-.Q5G!D.56-7715GG-22-!

05//-!D.1/5.A132-!-G!/FA-01G-!PFGF.32-!-E! 75GE!58C-.E7!]! 23! .F32173Q5G!AB8G-! 65./3Q5G!

7DF01`_8-R!0-!_81!05G05.A-!3C-0!2-7!E.3C38O!AB;21C1-.R!aJ32-GE5GR!4.3-2!-E!b-G!W3�AL!n$"R$(R$)o!

?BFE8A-!AB;21C1-.!3!AB3122-8.7!D-./17!ABFE3X21.!8G!21-G!7E3Q7Q_8-!-GE.-!2-!7-GQ/-GE!AB[E.-!X1-G!

65./F! A8! /FA-01G! PFGF.3217E-! -E! 8G! .-058.7! 5DQ/17F! ]! 23! /FA-01G-! A8! E.3C312! A3G7! 2-7!

71E83Q5G7!]!.17_8-!D.FC171X2-!25.7!A-!23!.-D.17-!A8!E.3C312L!!

!

4'!p!

!"f,$"/>$66$"3+/-)*+,"%(/"6$"%(0$'"0$",<$,")&"1)%"$(9"Y$"%(&%"5$-),5$(/"h":"

!

W-82! 8G! D3.Q01D3GE! -OD.1/-! 0231.-/-GE! 75G! 70-DQ017/-! _83GE! ]! 2B1GEF.[E! AB8G-! 65./3Q5G!

68E8.-L!

!

!



! "#%!

4&!p!

!";6" ,$" 3)(5/)&'" 1)%" 16(%" 5$" 3+/-)*+,"5),%" 6)"-$%(/$" +A" &6" ,<I" )" 1)%" 5$" %+6(*+,"->5&2)6$"

5$//&4/$9":"

!

H]FF]C!.1)-%#,3Z!)(!D16'-01/!

>8! 7-1G! A-! 23! D.FC-GQ5G! A-! 23! AF71G7-.Q5G! D.56-7715GG-22-R! D2871-8.7! EJF/3Q_8-7! A-!

65./3Q5G!F/-.P-GE!0J-N!2-7!/FA-01G7!1GE-..5PF7L!43./1!-22-7R!8G-!/17-!38!D51GE!78.!2-!.F7-38!

-O17E3GE!A8!/31GQ-G!-G!-/D251!3C-0!8G-!D.F7-GE3Q5G!A-7!/17715G7!-E!A-7!055.A5GGF-7!A-7!

A1lF.-GE7!30E-8.7!7-/X2-![E.-!D3.Q0821K.-/-GE!D2FX1701EF-L!!

a-23!-7E!05..5X5.F!D3.!23!EJK7-!A-!aJ32-GE5G!n$"o!_81!D.F7-GE-!2-!.F7-38!A8!/31GQ-G!-G!-/D251!

05//-!8G! 7I7EK/-!A-G7-R! 05G7QE8F!A-!y!D3.E-G31.-7!-E!A-!A17D571Q67!AB31A-7!]! 23! .-D.17-7!

/82QD2-7!-E!05/D2-O-7! E3GE! 2-7! .h2-7R! 2-7!A17D571Q5G7! .FP2-/-GE31.-7!-E! 2B300-771X121EF!]!0-7!

.-7758.0-7! 75GE! JFEF.5PKG-7! -E! 0J3GP-3GE7!zR! _81! 1/D57-! A5G0! 23! GF0-771EF! AB30_8F.1.! A-7!

05GG31773G0-7!7521A-7!78.!2-!78H-EL!

!

4""!p!

!"F+('"%&-16$-$,'"6)"1/>%$,')*+,"5$%"5&[>/$,'%"5&%1+%&*3%"$'"6$(/%"2++/5+,,>$%9"Y$"1$,%$"B($"

2<$%'" 5>07" 1)%"-)69" ^'" $,%(&'$" (,"1+&,'" %(/" 6$%" 5&[>/$,'%" )2'$(/%" 5("5+-)&,$" 2<$%'" '+(0+(/%"

(*6$9":"

!

YG!A-7!D3.Q01D3GE7!-7E!A-/3GA-8.R!A-!/3G1K.-!D287!7DF01`_8-R!AB8G-!65./3Q5G!78.!2-7!.h2-7!

-E!2-!65G0Q5GG-/-GE!A-!23!/FA-01G-!A8!E.3C312!3`G!AB3/F215.-.!2-7!F0J3GP-7!-E!23!05223X5.3Q5G!

-GE.-!2-!/FA-01G!A8!E.3C312!-E!2-!/FA-01G!E.31E3GEL!a-!.F782E3E!05G05.A-!3C-0!2BFE8A-!A-!2BZ<4@W!

A-!#+"#!n%#o!_81!1GA1_8-!_8-!y!2-7!.-23Q5G7!-GE.-!/FA-01G7!PFGF.3217E-7!-E!/FA-01G7!A8!E.3C312!



! "#&!

75GE!758C-GE!FC5_8F-7!05//-!-/D.-1GE-7!AB8G!/3G_8-!A-!05/D.FJ-G715G!z!-E!3H58E-!_8-!

'&v!A-7!/FA-01G7!A8!E.3C312!05G71AK.-GE!_8-!2-7!/FA-01G7!E.31E3GE7!G-!05/D.-GG-GE!D37!X1-G!

2-8.!/FQ-.L!

!

4"!p!

!"K)"1+(//)&'"@'/$"&,'>/$%%),'"5<)8+&/"(,$"3+/-)*+,L"$,"6&$,")8$2"6)"->5$2&,$"5("'/)8)&6"TUV"

H)8+&/"2+--$,'"$'"B(+&"1/+1+%$/"7",+%"1)*$,'%"$'")(%%&"%)8+&/"2$"B(<+,"1$('"6$(/"5&/$"$'",$"

1)%"5&/$9":"

43.!3122-8.7R!2-7!_8-7Q5G7!A-!23!P-7Q5G!A-7!3..[E7!A-!E.3C312!D.525GPF7!-E!A-!05//-GE!A1.-!G5G!

]!2B3..[E!A-!E.3C312!3DD3.3177-GE!05//-!A-!D5E-GQ-22-7!758.0-7!A-!65./3Q5G!]!AFC-25DD-.L!!

@G!-l-ER!7-25G!2BFE8A-!_83GQE3QC-!.F3217F-!D3.!?56P.-G!38D.K7!A-!&%&&!/FA-01G7!78FA517R!8G!

Q-.7!A-7!/FA-01G7!E.58C-!_8B12!I!3!38!/51G7!8G!3..[E!A-!E.3C312!D573GE!D.5X2K/-!D3.!7-/31G-L!

n%"o!?BFC3283Q5G!A-!2B3DQE8A-!38!E.3C312!-E!D3.!05G7F_8-GE!23!D.525GP3Q5G!58!G5G!AB8G!3..[E!

A-!E.3C312!-7E!A1~012-!]!FC328-.!D58.! 2-!/FA-01G!PFGF.3217E-R!-G!.3175G!A-! 2B3X7-G0-!AB58Q27!

C321AF7!-E!A-!/3G_8-!AB1G65./3Q5G7!21F-7!38O!05GE.31GE-7!A8!D57E-!A-!E.3C312L!!

!

4"+!p!

!"#$%"3+/-)*+,%"%(/"2+--$,'"5&/$",+,"7"6<)//@'"5$"'/)8)&6"2<$%'")(%%&"&,'>/$%%),'9":"

"

S3G7!0-d-!D-.7D-0QC-R!2B1G028715G!A-!23!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!AK7!23!

65./3Q5G!/FA1032-! 1G1Q32-! A-7! FE8A13GE7! -G!/FA-01G-! 7-/X2-! 8G-! 5DQ5G! D-.QG-GE-! 3`G!

AB3/F215.-.!23!05GG31773G0-!-E!23!05/D.FJ-G715G!A-7!.-7758.0-7!/5X12173X2-7R!A-!AFC-25DD-.!

23! 055DF.3Q5G! -GE.-! 2-!/FA-01G! PFGF.3217E-! -E! 7-7! D3.E-G31.-7! -E! AB58C.1.! 2-! 0J3/D! ]! 8G-!

3DD.50J-!X15cD7I0J5c750132-!A8!D3Q-GER!-77-GQ-22-!A3G7!2-7!71E83Q5G7!05/D2-O-7L!



! "#'!

?3!65./3Q5G!D57Ec8G1C-.71E31.-!78.!23!EJF/3Q_8-!A8!/31GQ-G!-G!-/D251!D58..31E!FP32-/-GE!

[E.-!.-G65.0F-!-G!D.5D573GE!D287!.FP821K.-/-GE!A-7!65./3Q5G7!AFA1F-7L!Z2!7-.31E!1GEF.-773GE!

A-!631.-!1GE-.C-G1.!A1.-0E-/-GE!2-7!/FA-01G7!A8!E.3C312R!2-7!/FA-01G7!05G7-127!58!2-7!37717E3GE7!

750138O! D58.! .FD5GA.-! A-! /3G1K.-! D.3P/3Q_8-! 38O! X-751G7! -E! _8-7Q5GG-/-GE7! A-7!

/FA-01G7! PFGF.3217E-7L! ?B1GEFP.3Q5G! 38! S4a! nAFC-25DD-/-GE! D.56-7715GG-2! 05GQG8o! A-7!

65./3Q5G7! 78.! 23! D.FC-GQ5G! A-! 23! AF71G7-.Q5G! D.56-7715GG-22-! D-./-d.31E! FP32-/-GE!

AB1G01E-.!2-7!/FA-01G7!PFGF.3217E-7!]!I!D3.Q01D-.!D3.!2-8.!D.17-!-G!0J3.P-!`G3G01K.-L!

"

a5G0-.G3GE!23!G3E8.-!A-!23!65./3Q5GR!5G!5X7-.C-!8G-!E-GA3G0-R!D3./1!2-!D3G-2!1GE-..5PFR!-G!

63C-8.! A-! E5D57! -G! D.F7-GQ-2R! /[/-! 71! D2871-8.7! D3.Q01D3GE7! 32-.E-GE! 78.! ABFC-GE8-27!

D.5X2K/-7! A-! A17D5G1X121EF! -G! 21-G! 3C-0! A-7! 05GE.31GE-7! D.56-7715GG-22-7R! J5.31.-7! 58!

PF5P.3DJ1_8-7L! S3G7! G5E.-! FE8A-R! 23! D.F6F.-G0-! D58.! A-7! 65./3Q5G7! D.F7-GQ-22-7! D-8E!

7B-OD21_8-.!D3.!2-!D.5`2!/5I-G!A-7!D3.Q01D3GE7!]!73C51.!8G!/FA-01G!-ODF.1/-GEF!A-!&%!3G7R!

D.5X3X2-/-GE!/51G7!05G75//3E-8.!A-!G58C-22-7!E-0JG525P1-7!_8-!2-7!G58C-22-7!PFGF.3Q5G7R!

0-!_8-!758Q-GE! 2-! E.3C312!A-!?38.-7!D5.E3GE!78.! 2-7!AFE-./1G3GE7!A-! 23!D3.Q01D3Q5G!]! !8G-!

65./3Q5G!/FA1032-!05GQG8-!3775013QC-!D.F7-GQ-22-!-G!/FA-01G-!PFGF.32-R!A3G7!2-_8-2!2-7!

/FA-01G7!1GE-..5PF7!G-!D-.}51C-GE!D37R!7-25G!2-8.!fP-R!2B1G65./3Q_8-!A-!23!/[/-!63}5GL!!

43.322K2-/-GER!2-!-c2-3.G1GP!3!631E!7-7!D.-8C-7!-E!D58..31E!38771!A-C-G1.!8G!78DD5.E!3DD.5D.1F!

A-! 65./3Q5G!78.! 2-!/31GQ-G!-G!-/D251L! !?-!AFC-25DD-/-GE!A-! 65./3Q5G7!AFA1F-7!78.!0-7!

/5A321EF7!3C-0!23!/17-!-G!D230-!A-!65./3E7!058.E7R!05GA-G7F7!-E!.FP821-.7!7-/X2-![E.-!23!D17E-!

]!D.1C12FP1-.!3`G!A-!05GC-G1.!38!D287!P.3GA!G5/X.-L!!

!

!

!



! "#(!

4'!p!

!"^," 1/>%$,*$6" 5>07L" 2)/" 0$" '/+(8$" R)" 16(%" &,'>/$%%),'" $'" &,%'/(2*3" B($" 6$%" 3+/-)*+,%" $,"

5&%'),2&$69"Y$"1$,%$"B(<&6"3)(5/)&'"(,$"3+/-)*+,"5$".)%$"'D>+/&B($"$'"2+,*,($/"6)"3+/-)*+,"

1)/"6)"1)/*2&1)*+,"/>=(6&4/$"7"5$%"/>(,&+,%"1/)*B($%"'I1$"-&,&M%')[9":!

4""!p!!

!"Q+(/"6$"1/>%$,*$6L"6$"1/+.64-$"2<$%'"%$"5>=)=$/"5("'$-1%9"W,")"5$"16(%"$,"16(%"5$"2+,'/)&,'$%"

1/+3$%%&+,,$66$%U"%),%"2+-1'$/"6$%"2+,'/)&,'$%"D+/)&/$%"+("=>+=/)1D&B($%U":"

!

F"#!!9,4,%)*'()'+:5%-()'

!

932P.F!2B3C3GE3P-!AB8G-!3DD.50J-!_8321E3QC-!D-./-d3GE!AB-OD25.-.!38!/1-8O!2-7!D.3Q_8-7!-E!

2-7!.-D.F7-GE3Q5G7!A-7!/FA-01G7!PFGF.3217E-7R!G5E.-!FE8A-!05/D5.E-!A-7!X1317!A5GE! 2-!D287!

1/D5.E3GE!-7E!0-281!A-!/F/5.173Q5G!A-!037!D3.!2-7!/FA-01G7!1GE-..5PF7L!@G!-l-ER!X-38058D!

A-! D3.Q01D3GE7! 3C5831-GE! -8Oc/[/-7! G-! D37! 7-! 758C-G1.! D.F017F/-GE! A-! E587! 2-7! AFE3127!

05G0-.G3GE!A-7!71E83Q5G7!A-!D3Q-GE7!_81!D58C31-GE!.-/5GE-.!H87_8B]!A-8O!3G7!38D3.3C3GEL!!

43.! 3122-8.7R! G5E.-! FE8A-! 3! 7F2-0Q5GGFR! 78.! 23! X37-!A8! C525GE3.13ER! 8G!G5/X.-! .-7E.-1GE! A-!

/FA-01G7!PFGF.3217E-7!X37c.J1G517L!Z2!7-.31E!1GEF.-773GE!ABF23.P1.!0-!E.3C312!]!2BF0J-22-!G3Q5G32-!

-E!A-!2-!/-d.-!-G!D-.7D-0QC-!3C-0!AB38E.-7!FE8A-7!3`G!ABFC328-.!2-7!3d-GE-7!A-7!/FA-01G7!

PFGF.3217E-7! -E! 2B1/D30E! AB8G! D3.058.7! A-! 751G7! 055.A5GGFL! s83GE! ]! 2B-ODF.1/-GE3Q5G! A-7!

X123G7!A-!03D301EF7!DJI71_8-7!-E!D.56-7715GG-22-7!-G!21-G!3C-0!2BY:@a>9R!A-7!FE8A-7!7-.5GE!

D.5X3X2-/-GE! A121P-GEF-7! D3.! 23! a3177-! <3Q5G32-! AB>778.3G0-! 9323A1-! na<>9o! D58.! -G!

FC328-.!2B1GEF.[ER!2B-~01-G0-!-E!2-!05kEL!

!

!



! "#)!

;! )&#),(2"&#*

!
!
S3G7! 8G! 05GE-OE-! A-! C1-122177-/-GE! A-! 23! D5D823Q5G! 30QC-R! A-! D.FC32-G0-! A-7! /323A1-7!

0J.5G1_8-7!-E!A8!.-082!D.5P.-7716!A-!2BfP-!A-!AFD3.E!-G!.-E.31E-R!23!EJF/3Q_8-!A8!/31GQ-G!-G!

-/D251!-7E!8G-!A-7!D.F5008D3Q5G7!D521Q_8-7!/3H-8.-7L!!

!

?-7!D58C51.7!D8X2107!5GE!1/D827FR!0-7!A-.G1K.-7!3GGF-7R!8G-!.-65GE-!A8!03A.-!2FP1723Q6!-E!5GE!

FE3X21!A-!G58C-22-7!21PG-7!A1.-0E.10-7!-G!/3QK.-!A-!73GEF!-E!A-!7F08.1EF!38!E.3C312L!

?3!251!W3GEF!38!\.3C312!A8!#!35kE!#+#"!-E!2-!%!"#!423G!<3Q5G32!A-!W3GEF!38!\.3C312!A5GG-GE!23!

D.15.1EF!]!A-7!/-78.-7!-G!63C-8.!A8!/31GQ-G!-G!-/D251!A-7!7323.1F7L!!

458.! 23!U38E-!>8E5.1EF! -G! W3GEF! y!2-!/31GQ-G! -G! -/D251! 05G7QE8-! 8G! 630E-8.! A-! 73GEF! -E!

AB38P/-GE3Q5G!A-!2B-7DF.3G0-!A-!C1-!-G!X5GG-!73GEF!zL!

!

?3!AF71G7-.Q5G!D.56-7715GG-22-!-7E!2-!D.50-7787!_81!05GA81E!]!2B-O028715G!A8.3X2-!AB8G!7323.1F!

A-!2B-/D251L!!

\587!2-7!E.3C3122-8.7!75GE!D5E-GQ-22-/-GE!-OD57F7!]!8G!E-2!.17_8-!751E!-G!.3175G!A-!D.5X2K/-7!

A-!73GEF!n3001A-GE7R!/323A1-7!0J.5G1_8-7R!J3GA103Dgo!-E!58!A-!73GEF!38!E.3C312!n3001A-GE7!A-!

E.3C312!58!A-!E.3H-ER!/323A1-7!D.56-7715GG-22-7R!X8.Gc58EgoL!

!

?3! D.FC-GQ5G!A-! 23! AF71G7-.Q5G! D.56-7715GG-22-! 05G717E-! ]! 3GQ01D-.! 2-! .17_8-! A-! D-.E-! A-!

2B30QC1EF!D.56-7715GG-22-!D58.!.3175G!A-!73GEFL!@22-!3!D58.!5XH-0Q6!A-!.FA81.-!23!71G17E.321EF!-E!

AB31A-.! 2-7! D-.75GG-7! ]! 7-! /31GE-G1.! ]! 2-8.! D57E-! A3G7! 2-8.! -GE.-D.17-! -G! D.5D573GE! A-7!

3/FG3P-/-GE7R! 58! A3G7! 8G! 38E.-! D57E-!�! /317! FP32-/-GE! ]! D.5D57-.! A-7! 7528Q5G7! A-!

65./3Q5G!58!A-!630121E3Q5G!A-!.-02377-/-GE!A3G7!AB38E.-7!-GE.-D.17-7L!



! "#*!

!@22-!.-GC51-!]!8G-!C525GEF!AB1GE-.C-G1.!E58E!38!25GP!A-!23!C1-!D.56-7715GG-22-!A3G7!8G-!25P1_8-!

A-!D.FC-GQ5G!]!23!6517!D.1/31.-R!7-05GA31.-!-E!E-.Q31.-!-E!7B1G70.1E!31G71!A3G7!8G-!AF/3.0J-!A-!

D.F0501EF!AB30Q5G7L!

S3G7! 0-E! 5XH-0Q6R! 23! 4S4! 7B3DD81-! 78.! 8G! .F7-38! D28.1A1701D21G31.-! AB5DF.3E-8.7! 3C-0! A-7!

05/DFE-G0-7!05/D2F/-GE31.-7!A5GE!631E!D3.Q-!2-!/FA-01G!PFGF.3217E-L!;G!I!.-E.58C-!-GE.-!

38E.-7!2-7!W4W\R!2-!7-.C10-!750132!-E!2-!7-.C10-!/FA1032!A-!2B>778.3G0-!9323A1-R!2-7!a3D!@/D251L!!

!

@G!.3175G!A-!73!D571Q5G!A-!D.-/1-.!.-058.7!A8!7I7EK/-!A-!751G7!-G!PFGF.32!-E!A-!75G!.h2-!A-!

0-GE.32173E-8.! A-7! 1G65./3Q5G7! 78.! 2BFE3E! A-! 73GEF! A-! 7-7! D3Q-GE7R! 2-! /FA-01G! E.31E3GE!

.-D.F7-GE-!8G!/31225G!-77-GQ-2!A-!0-!A17D571Q6L!@G!3X5.A3GE!2-!D3Q-GE!7-25G!8G-!3DD.50J-!

X15cD7I0J5c750132-R!12!-7E!D287!]!/[/-!A-!AF0-2-.!-E!AB3GQ01D-.!2-!D287!-G!3/5GE!D5771X2-!23!

78.C-G8-!AB8G!.17_8-!A-!AF71G7-.Q5G!D.56-7715GG-22-!Ak!]!A-7!D.5X2F/3Q_8-7!A-!73GEFL!!

!

45.E-!AB-GE.F-!A-!23!4S4R!12!3778.-R!38cA-2]!A-!73!/17715G!A-!751G7R!8G!.h2-!-77-GQ-2!A3G7!23!

AFE-0Q5G!-G!AF02-G0J3GE!A-7!71PG32-/-GE7!D.F050-7L!43.!3122-8.7R!12!3005/D3PG-!75G!D3Q-GE!

A3G7! 75G! D3.058.7! EJF.3D-8Q_8-! -E! 75015cD.56-7715GG-2! -E! 7522101E-! 2-7! 38E.-7! 1GE-.C-G3GE7!

D58.!8G-!D.17-!-G!0J3.P-L!

@G!-l-ER! 630-!]!A-7!71E83Q5G7!E.K7!758C-GE!05/D2-O-7R!-E!D58.!FC1E-.! 2B-G217-/-GE!A3G7!A-7!

3..[E7!A-!E.3C312!D.525GPF7!_81!D-8C-GE!F251PG-.!2-!D3Q-GE!A8!/5GA-!A8!E.3C312R!23!0J3uG-!A-!

05/DFE-G0-7!7B3CK.-!1GA17D-G73X2-!-E!2-!.-058.7!]!A-7!.-7758.0-7!-E!D3.E-G31.-7!7DF013217F7!-7E!

1G05GE58.G3X2-L!

!

>`G!AB5DQ/17-.!2-!.-DF.3P-!D.F050-R!2-!71PG32-/-GE!A-7!71E83Q5G7!]!.17_8-!-E!A-!28d-.!05GE.-!

23!71G17E.321EF!A-7!3..[E7!A-!E.3C3127!D.525GPF7R!23!a4>9!A8!b37cVJ1G!3!/-GFR!]!D3.Q.!A-!#+#"R!



! "$+!

8G-!-ODF.1/-GE3Q5G!78.!2-!0J3/D!A-!23!AF71G7-.Q5G!D.56-7715GG-22-L!@22-!D.5D57-!38O!D3Q-GE7!

AFE-0EF7! D3.! 2-7! /FA-01G7! PFGF.3217E-7! 23! .F32173Q5G! AB8G! X123G! A-! 03D301EF7! DJI71_8-7! -E!

D.56-7715GG-22-7!_81!D-./-E!8G-!FC3283Q5G!D.F050-!AB8G!D.5G57Q0!A-!.-E58.!]!2B-/D251!3C-0!

D.F05G173Q5G!D58.!A-7!D3Q-GE7!3d-1GE7!A-!E.58X2-7!/870825c7_8-2-t_8-7!AFE-./1GF7L!

b1-G! _8-! 2-7! D.-/1-.7! .F782E3E7! 751-GE! -G058.3P-3GE7R! A-7! A1~082EF7! A-/-8.-GE! A3G7! 23!

/5X12173Q5G!A-7!/FA-01G7!PFGF.3217E-7!-E!A3G7!2B5XE-GQ5G!A-!2-8.!.-E58.!AB-ODF.1-G0-L!

!

S3G7! 0-! 03A.-R! 0-d-! FE8A-! _8321E3QC-! 3! FEF! .F3217F-! 3`G! A-! AFE-./1G-.! _8-22-7! 75GE! 2-7!

.-D.F7-GE3Q5G7!-E!2-7!X-751G7!A-7!/FA-01G7!E.31E3GE7!D3.Q01D3GE7!38!A17D571Q6!-ODF.1/-GE32L!!!

!

?3!D.FC-GQ5G!A-!23!AF71G7-.Q5G!D.56-7715GG-22-!-7E!05G71AF.F-!D3.!2-7!/FA-01G7!PFGF.3217E-7!

1GE-..5PF7R!05//-!8G-!D.5X2F/3Q_8-!6.F_8-GE-!-E!D.F5008D3GE-!38!0.517-/-GE!A-!/82QD2-7!

0J3/D7!A-!2B30Q5G!D8X21_8-!-E!.-2-C3GE!AB1/D5.E3GE7!AB-GH-8O!75015cF05G5/1_8-7L!

Z27!75GE!05G701-GE7!A-!.-D.F7-GE-.!8G!.583P-!-77-GQ-2!A8!A17D571Q6!A8!/31GQ-G!-G!-/D251!A8!

631E!A-!2-8.!.h2-!A-!7-GQG-22-R!A-!D.-70.1DE-8.!-E!A-!055.A5GG3E-8.!A8!D3.058.7!A-!751G7!A-7!

D3Q-GE7L!!

!

?-!X123G!A-!03D301EF7!DJI71_8-7!-E!D.56-7715GG-22-7!3DD3.31E!05//-!8G-!5DQ5G!1GEF.-773GE-R!

300-771X2-!-E!71/D2-!]!8Q217-.R!_81!5l.-!8G-!31A-!]!23!6517!D.5G57Q_8-!-E!EJF.3D-8Q_8-!C13!8G-!

-OD-.Q7-!D28.1A1701D21G31.-!0-GE.3217F-L!

?B3DD.50J-!A8!X123G!0-GE.F-!78.!2-!D3Q-GE!D3.Q01D-!]!.-/5X1217-.!2-!D3Q-GE!-E!]!2-!.-GA.-!30E-8.!

-E!C-0E-8.!A-!73!D.17-!-G!0J3.P-L!?-!`G3G0-/-GE!1GEFP.32!D3.!2B>778.3G0-!9323A1-!7-/X2-![E.-!

8G! 630E-8.! 1G01E3Q6! D58.! 23! /5X12173Q5G! A-7! /FA-01G7! PFGF.3217E-7! -E! 2-8.! 8Q2173Q5G! A8!

A17D571Q6L!



! "$"!

!

\58E-6517!A-7!3O-7!AB3/F215.3Q5G!75GE!-GC173P-3X2-7R!G5E3//-GE!A3G7!23!05//8G103Q5G!78.!

2-!A17D571Q6!-ODF.1/-GE32!38D.K7!A-7!D.56-7715GG-27!A-!73GEFL!?B58C-.E8.-!A-!23!05//8G103Q5G!

]! 2B-G7-/X2-! A-7! 30E-8.7R!/FA1038O! -E! D3.3/FA1038OR! 377501F-! ]! 23!/17-! ]! A17D571Q5G! A-7!

/FA-01G7! PFGF.3217E-7R! C13! 8G! G8/F.5! 8G1_8-R! AB8G-! D23E-65./-! AB3DD81! -E! AB31A-! ]!

2B5.1-GE3Q5G!7-/X2-GE![E.-!A-7!D17E-7!1GEF.-773GE-7L!

!

43.!3122-8.7R!8G-!055.A1G3Q5G!.-G65.0F-!-GE.-!2-7!1GE-.C-G3GE7!A8!/31GQ-G!-G!-/D251R!X37F-!

78.! 23! D.F0501EF! AB30Q5G! -E! 2B3GQ01D3Q5GR! -7E! 1GA17D-G73X2-! D58.! 1G7QE8-.! 8G! D.50-7787! A-!

.-D.17-!A8!E.3C312!D3I3GE!3D.K7!A-7!3..[E7!A-!E.3C312!D.525GPF7L!

>`G!A-!630121E-.!2-7!F0J3GP-7R!12!7-.31E!D-.QG-GE!A-!AFC-25DD-.!8G-!1A-GQ`03Q5G!7I7EF/3Q_8-R!

D58.!E58E!E.3C3122-8.!AK7!2-!AFX8E!A-!03..1K.-R!A-7!D3.E-G31.-7!A8!/31GQ-G!-G!-/D251!n/FA-01G!

E.31E3GER!/FA-01G!A8!E.3C312!-E!/FA-01G!05G7-12! .F6F.-GE7oR!_81!D58..31-GE!F0J3GP-.!78.!8G-!

/-773P-.1-!7F08.17F-!8G1_8-L!

!

S3G7!0-d-!FE8A-R!2BF23.P177-/-GE!A-7!1GA103Q5G7!A-!71PG32-/-GE!-7E!D2FX1701EF!-E!D-./-d.31E!

]! E-./-! A-! /1-8O! .FD5GA.-! ]! 23! A1C-.71EF! A-7! D.5X2F/3Q_8-7! ]! .17_8-! A-! AF71G7-.Q5G!

D.56-7715GG-22-!38O_8-22-7!2-7!/FA-01G7!PFGF.3217E-7!75GE!05G6.5GEF7L!

a-7!A-.G1-.7!75GE!38771! 63C5.3X2-7!]! 2BF23X5.3Q5G!AB8G! 25P1P.3//-R!X37F!78.!8G!7I7EK/-!A-!

D.Fc1A-GQ`03Q5G!A-7!78H-E7!]!.17_8-!-G!D3.E-G3.13E!3C-0!2B>778.3G0-!9323A1-R!D-./-d3GE!A-!

AF`G1.!A-7!0.1EK.-7!D.F017!A-!71PG32-/-GE!D.F050-!-E!A-!7E3GA3.A17-.!2-7!05GA81E-7!]!E-G1.!-G!

65G0Q5G!A-7!71E83Q5G7L!!

!



! "$#!

>`G!AB3/F215.-.! 2B-~01-G0-!A8!.F7-38!A-!/31GQ-G!-G!-/D251R! 23!/17-!-G!D230-!A-!.F8G15G7!

D28.1A1701D21G31.-7!A-!781C1!-E!2-!AFC-25DD-/-GE!AB8G!D3.058.7!A-!.FJ3X121E3Q5G!38!E.3C312R!7-25G!

2B-O-/D2-!A8!/5AK2-!322-/3GAR!7-/X2-GE!.-D.F7-GE-.!A-7!D17E-7!D.5/-d-87-7L!

!

<5E.-!FE8A-!.FCK2-!8G-!05GG31773G0-!1GFP32-!0J-N!2-7!PFGF.3217E-7!A-7!30E-8.7!-E!A-7!A17D571Q67!

AB31A-! 38!/31GQ-G! -G! -/D251L! ?3! .F32173Q5G! A-! 65./3Q5G7!/FA1032-7! AFA1F-7! D-./-d.31E!
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