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/*.50/0(11,++,;,1/!F050;,160(11,++,[!.66(90.1/!+.!/D+D*.50(:*.-40,!,/!+.!-4(/(:*.-40,!

5,!-*(>0+&! B.!-+.10>09./0(1!.!-()*!F)/!5,!P06).+06,*!I! +3.P.19,! +.!-(60/0(1!)+/0;,!5,6!

/066)6!9)/.1D6[!I! +3.05,!53D/)5,6! *D/*(6-,9/0P,6!6-D90>0.1/! +,!;()P,;,1/!5,6! /066)6!

;()6! ,1! >(19/0(1! 5,6! ;()P,;,1/6! 5,1/.0*,6! ()! 940*)*:09.)<&! 8,//,! ;D/4(5,!

9(11.`/! 9,-,15.1/! 9,*/.01,6! +0;0/,6&! '.*.++N+,;,1/! +.! /(;(5,160/(;D/*0,[! -)06! +.!

/(;(:*.-40,!P(+);0J),!I!>.069,.)!9(10J),[!(1/!-*(:*,660P,;,1/!()P,*/!+.!P(0,!5,!+.!

/*(060N;,!50;,160(1!+(*6!5,!+.!-+.10>09./0(1!5,6!/*.0/,;,1/6!(*/4(:1./40J),6&!

B3(Fa,9/0>! 5,! 9,! /*.P.0+! ,6/! 5,! 5D/,*;01,*! 5.16! J),++,! ;,6)*,! +301/*(5)9/0(1! 5,! +.!

/*(060N;,!50;,160(1!9(1/*0F),!I!+.!J).+0/D!5,!+.!-+.10>09./0(1&!

B.! -*,;0N*,! -.*/0,!6,! 9(19,1/*,! 6)*! +,! 9.40,*! 5,6! 94.*:,6! J),! 5(0/! *,;-+0*! +.!

60;)+./0(1[!/.1/!-()*!+,!-./0,1/[!J),!-()*!+3(*/4(5(1/06/,!,/!+,!940*)*:0,1!;.<0++(=>.90.+&!

B.!5,)<0N;,!-.*/0,!9(1606/,!I!5D/,*;01,*!60!+3.--(*/!5,!+.!/*(060N;,!50;,160(1!-,)/!

-,*;,//*,! 5,! -.++0,*! +,6! +0;0/,6! 5,! +.! -+.10>09./0(1! F050;,160(11,++,&! B.! /*(060N;,!

-.*/0,!9(1606/,!,1!)1,!*,P),!6K6/D;./0J),!5,!+.!+0//D*./)*,!DP.+).1/!+.!>0.F0+0/D!5,!+.!

-+.10>09./0(1!,1!/*(06!50;,160(16&!Z1>01[!+.!5069)660(1!5,6!*D6)+/./6[!5,6!+0;0/,6!,/!5,6!

-,*6-,9/0P,6[!*,-*D6,1/,!+.!5,*10N*,!-.*/0,&! !



!!

$!

))*( 0'1("23'/,%41(-'(5$(65$+%4%/$,%"+("&,7"8+$,7%9.'(

P*( Q".&(5'(6$,%'+,(

B,6! ;(/0P./0(16! -()66.1/! )1! -./0,1/! I! ,1/*,-*,15*,! )1! /*.0/,;,1/! (*/4(:1./40J),!

-,)P,1/!b/*,!53(*5*,!>(19/0(11,+[!,6/4D/0J),!()!+0D,6!I!+3,6/0;,!5,!6(0!c@d&!

B,6! *.06(16! >(19/0(11,++,6! ,/! -+)6! -.*/09)+0N*,;,1/! +.! ;.6/09./0(1! *,-*D6,1/,1/! +,!

-*0190-.+!;(/0>[! F0,1!J),! +.!;.a,)*,!-.*/0,!5,6!-./0,1/6!5D9+.*,!.)660! b/*,!.>>,9/D,!

-.*! +3.--.*,19,! c"eGd&! B,6! .)/*,6! *.06(16! 5K6>(19/0(11,++,6! 6(1/! +,6! -*(F+N;,6! 5,!

-4(1./0(1! ()! 5,! R%Q . [! ;.06! 9,++,6=90! 1,! 5(0P,1/! -.6! 9(16/0/),*! +,6! 6,)+,6!

01509./0(16!9.*!0+!13,<06/,!-.6!5,!-*,)P,6!6(+05,6!5,!+,)*!.;D+0(*./0(1!-.*!+.!940*)*:0,!

(*/4(:1./40J),!cM[#d!,/!9,90!9(1/*.0*,;,1/!.)!L%VLF!c$[7d&!

B,6! *.06(16! ,6/4D/0J),6! -,)P,1/! b/*,! D:.+,;,1/! +.! ;(/0P./0(1! -*,;0N*,! ,/! -.*>(06!

+3,;-(*/,*! 6)*! 9,++,6!53(*5*,! >(19/0(11,+! c?[@Ad&!8,6!-./0,1/6!(1/!,1!,>>,/! /,15.19,!I!

b/*,! 5.P.1/.:,! 016./06>.0/6! 5,! +,)*! .--.*,19,! :+(F.+,! -.*! *.--(*/! I! +.! -(-)+./0(1!

:D1D*.+,!c@@d&!B,6!-*,660(16!6(90.+,6[!-6K94(+(:0J),6!()!9)+/)*,++,6!6(1/!6)69,-/0F+,6!

53,<-+0J),*! 9,6! 50>>D*,19,6! 5,! -*0(*0/D! c@"[@Hd&! B,6! >.9/,)*6! 5,!;(/0P./0(1! 6,! 60/),1/!

.+(*6! 5.16! )1! 6-,9/*,! 9(1>01D! ,1/*,! 5,6! *.06(16! -)*,;,1/! ,</D*0,)*,6! \P(+(1/D! 5,!

-+.0*,[!-*,660(1!5,! +3,1/()*.:,]!,/! 01/D*0,)*,6! \6,1/0;,1/!-4K60J),!-*0;.0*,]! c@Gd&! B.!

;(/0P./0(1! 01/,*1,! *,-*D6,1/,! ;.+:*D! /()/! +.! a)6/0>09./0(1! +.! -+)6! .--*(-*0D,! .>01!

53,1/*,-*,15*,!)1!/*.0/,;,1/!5,!940*)*:0,!(*/4(:1./40J),!c@Md&!

B,6! *.06(16! +0D,6! I! +3,6/0;,!5,! 6(0! 6(1/! D/*(0/,;,1/! .66(90D,6! I! +3,6/4D/0J),! c@#[@$d&!

f()/,6! +,6! 5K6;(*-4(6,6! 5,1/(>.90.+,6! 6DPN*,6! -,)P,1/! ,1! ,>>,/! .>>,9/,*! +.!

9(1690,19,!53)1!0150P05)!()!6(1!9(;-(*/,;,1/!6(90.+!c@7d!,/!9,++,6=90!9(19,*1,1/!@Mg!

5,! +.! -(-)+./0(1! .;D*09.01,! c@?d&! _1,! 5069*N/,! ;.a(*./0(1! 5,! -*(F+N;,6!

-6K94(+(:0J),6! .>>,9/.1/! +.! J).+0/D! 5,! +.! P0,! ,6/! .0160! (F6,*PD,! .)! 6,01! 5,! 9,//,!

9./D:(*0,! 5,! -./0,1/6! -.*! (--(60/0(1! I! +.! -(-)+./0(1! :D1D*.+,! c"Ad&! 8,)<=90! 6(1/!

*D-)/D6! ;(016! 4,)*,)<[! ;(016! 6(90.F+,6! ,/! /,15,1/! I! b/*,! -+)6! 016/.F+,6!

D;(/0(11,++,;,1/! c"@e"Hd&!U+!13,<06/,!1D.1;(016!-.6!5,!9(**D+./0(1!,1/*,!+.!:*.P0/D!5,!

+.! 5K6;(*-4(6,! ,/! +.! ;(/0P./0(1! 53)1! -./0,1/! I! 63,1:.:,*! 5.16! )1! /*.0/,;,1/!

(*/4(:1./40J),!c"G["Md&!8,!5,*10,*!-(01/!-()**.0/!63,<-+0J),*!-.*!+,!>.0/!J),!+3.5.-/./0(1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!R%Q!C!RK6>(19/0(11,;,1/!5,!+3%--.*,0+!Q.15)9./,)*&!
F
!L%VL!C!LK15*(;,!53%-1D,!VF6/*)9/0P,!5)!L(;;,0+&!
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7!

-6K94(6(90.+,!P.*0,!6,+(1! +.!1./)*,!,/!1(1! +.!6DPD*0/D!53)1,! +D60(1! 01,6/4D/0J),! c"#d&!

%0160[! +,6! .1(;.+0,6! 5,!8+.66,! UU! 6J),+,//0J),! 6(1/! ,1! :D1D*.+!;0,)<! -,*h),6! -.*!

*.--(*/!I!9,++,6!5,!8+.66,!UUU!c"G["$d&!

U+!,6/!F0,1!D/.F+0!5.16!+.!+0//D*./)*,!J),!+.!940*)*:0,!(*/4(:1./40J),!.;D+0(*,!+.!J).+0/D!

5,! +.!P0,!,/!,1!-.*/09)+0,*! +3,6/4D/0J),! >.90.+,! c"7eHAd&!B,6!F,6(016!5,! /*.0/,;,1/!6(1/!

DP.+)D6! -.*! +301509,! UVEfY.!cH@d! ,/! +.! J).+0/D! 5,! +.! P0,! -.*! +3()/0+! ViBiF!cH"[HHd&! B,6!

-./0,1/6!.99,-/,1/!.+(*6!+3019(1>(*/!-(6/(-D*./(0*,!I!9()*/!/,*;,!cHGd!,1!D94.1:,!5,!+.!

*D.+06./0(1! I! +(1:! /,*;,! 5,! +,)*6! .//,1/,6&! B3.;D+0(*./0(1! 5,! +3,6/4D/0J),! D/.1/! )1!

;(/0>! ,66,1/0,+[! +,! -./0,1/! 6()4.0/,! 9(11.`/*,! I! +3.P.19,! +,! *D6)+/./! P060F+,! 5)!

/*.0/,;,1/!-*(-(6D&!_1!-(01/! ,66,1/0,+! 5)! 9.40,*! 5,6! 94.*:,6!,6/! 5(19!5,!-()P(0*!

-*D6,1/,*! )1,! 60;)+./0(1! +.! -+)6! -*D906,! ,/! +.! -+)6! *D.+06/,! -(660F+,&!R,! 9,! >.0/[! +.!

60;)+./0(1! P06),++,! \6&'"()&!*+&,+]! ,6/! 9+.66D,! 9(;;,! D/.1/! +.! ;,0++,)*,! 6()*9,!

5T01>(*;./0(1!+(*6!5,!+3,<-(6D!5)!-+.1!5,!/*.0/,;,1/!cHM[H#d&!

S*( Q".&(5:"&,7"-"+,%1,'(

%)<!Z/./6=_106[!+.!940*)*:0,!(*/4(:1./40J),!6,*.0/!a)6/0>0D,!-()*!"g!5,!+.!-(-)+./0(1!

/(/.+,!c@?d!,/!*,-*D6,1/,!G!1()P,.)<!9.6!-.*!.1!-.*!(*/4(5(1/06/,!,1!;(K,11,!cH$d&!B.!

-+.10>09./0(1! (*/4(:1./40J),! *,;-+0/! 5,)<! (Fa,9/0>6! -()*! +3(*/4(5(1/06/,!I! 6.P(0*! +.!

P06).+06./0(1! 5,6! (Fa,9/0>6! 5)! /*.0/,;,1/! ,/! )1! 6)--(*/! 5,! 9(;;)109./0(1!

-+)*050690-+01.0*,!5,6/01D!I!6,6!9(1>*N*,6!,/!.)!-./0,1/&!

B.!-+.10>09./0(1!(*/4(:1./40J),!63,6/!.5.-/D,!I!+3DP(+)/0(1!5,6!(Fa,9/0>6!5,!/*.0/,;,1/!

\*D6)+/./6!-*D/,15)6! cH7d]!.)!9()*6!5)! /,;-6&!8,6!(Fa,9/0>6!(1/! /()/!53.F(*5!,)!-()*!

F)/!)1,!1(*;.+06./0(1!5,! +.!-(60/0(1!,/!5,! +.! /.0++,!5,6!F.6,6!(66,)6,6!.66(90D,!I!

)1,! 8+.66,! U! 53%1:+,! cH?d&! 8,! -*0190-,! 63(--(6,! /()/,>(06! I! )1,! -*(F+D;./0J),!

,66,1/0,++,!C! +3(F/,1/0(1! 53)1,! 8+.66,! U! 6J),+,//0J),! 05D.+,! 1,! *D6()/! -.6!

1D9,66.0*,;,1/! )1,! 5K6;(*-4(6,! ,6/4D/0J),&! %0160! I! -.*/0*! 5,6! .11D,6! "AAA[! +.!

-*0(*0/D!.!D/D!5(11D,!I! +.!-(60/0(1!5,6! /066)6!;()6&!B,6!(Fa,9/0>6!5,! /*.0/,;,1/!6,!

6(1/! D+(0:1D6! 5,6! (Fa,9/0>6! (66,)<! \1(1! .--.*,1/6]! -()*! 6,! 9(19,1/*,*! 6)*! 5,6!

(Fa,9/0>6!>.90.)<!\.--.*,1/6][!.>01!5,!;0,)<!*D-(15*,!.)<!5(+D.19,6!5,6!-./0,1/6!cGAd&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!UVEfY!\D,'"H. (B. <98$(+,*8$&5. E>,58&(,*3. C9"*8!",8. I""']!C! 01509,! 5,6! F,6(016! 5,! /*.0/,;,1/!
(*/4(:1./40J),&!

F
!V)/0+! ViBi!\<98$(+,*8$&5. K>*3&84. (B. /&B". K>"#8&(,,*&9"]!C! J),6/0(11.0*,! 6)*! +.! J).+0/D! 5,! +.! P0,!
*,+./0P,!I!+.!940*)*:0,!(*/4(:1./40J),&!



!!

?!

U+! 63.:0/! 5)! 94.1:,;,1/! 5,! -.*.50:;,! >(15D! I! -*D6,1/! 6)*! +.! -(60/0(1! 5,6! /066)6!

;()6!,/!5D9*0/!1(/.;;,1/!-.*!'*(>>0/!"8.*3L!cG@[G"d&!

B.!-+.10>09./0(1!5(0/!5(19!,1!-*,;0,*!+0,)[!-,*;,//*,!I!+3(*/4(5(1/06/,!5,!P06).+06,*!I!

+3.P.19,! +,! *D6)+/./! ,6/4D/0J),! 5)! /*.0/,;,1/&! ')06J),! +.! -(60/0(1! 5,6! /066)6!;()6!

5D-,15! 5,! 9,++,! 5,6! /066)6! 5)*6! \F.6,6! (66,)6,6! ,/! )10/D6! 5,1/.0*,6][! )1! (Fa,9/0>!

,66,1/0,+!5,!+.!-+.10>09./0(1!,6/!+.!60;)+./0(1!*D.+06/,!5)!9(;-(*/,;,1/!F0(;D9.10J),!

5,6! /066)6! ;()6! ,1! >(19/0(1! 5)! 5D-+.9,;,1/! 5,6! /066)6! 5)*6&! %0160[! +,!

*,-(60/0(11,;,1/! /4D*.-,)/0J),! 5,6! /066)6! 5)*6! ,/! +.! J).1/0/D! 5,! 5D9(;-,16./0(1!

(*/4(5(1/0J),!1D9,66.0*,6!-()**(1/!b/*,!5D/,*;01D6&!B.!-+.10>09./0(1!-,)/!D:.+,;,1/!

-,*;,//*,!I!+3(*/4(5(1/06/,!53DP.+),*!5,!>.h(1!-+)6!-,*/01,1/,!+,6!50>>D*,1/,6!(-/0(16!

/4D*.-,)/0J),6! \/*.0/,;,1/! (*/4(5(1/0J),! 6,)+! 6"9#>#! /*.0/,;,1/! (*/4(5(1/09(=

940*)*:09.+]&!

_1!.)/*,!(Fa,9/0>!5,!+.!-+.10>09./0(1!,6/!+3.05,!I!+.!9(;;)109./0(1!01/,*50690-+01.0*,!()!

D5)9./0P,&! R,6! 5(9);,1/6! 9+010J),6! 01>(*;./06D6! 9(16/0/).1/! )1! PD*0/.F+,! -./0,1/!

P0*/),+[!-,*;,//,1/!)1,!9(;;)109./0(1!-+)6!.06D,!,1/*,!+3(*/4(5(1/06/,[! +,!940*)*:0,1!

;.<0++(=>.90.+[! +,! /,941090,1! 5,! +.F(*./(0*,! ,/! +,! -./0,1/&! U+! ,6/! .0160! -+)6! >.90+,!

53D+.F(*,*! )1! -*(a,/! /4D*.-,)/0J),! 9(;;)1! ,/! .99,660F+,! I! /()6! +,6! 01/,*P,1.1/6!

\(Fa,9/0>6! ,/! 9.+,15*0,*! 5,! /*.0/,;,1/[! 5D9(;-,16./0(1! (*/4(5(1/0J),[! /*.16>,*/!

-,*(-D*./(0*,]! cGHd&! R,! -+)6[! ,1! .;D+0(*.1/! +.! 9(;-*D4,160(1! 5,6! 01/,*P,1/0(16!

,1P06.:D,6! -()*! +,! -./0,1/[! +.! 60;)+./0(1! /4D*.-,)/0J),! 0;-+0J),! 5.P.1/.:,! 9,!

5,*10,*!5.16!+.!-*06,!5,!5D9060(16!,/!:.*.1/0/!.0160!6(1!9(16,1/,;,1/!D9+.0*D!cH#d&!

B*( Q".&(5'(/7%&.&8%'+(#$=%55"[4$/%$5(

V)/*,!+.!60;)+./0(1!5,6!*D6)+/./6!,/!+3.05,!I!+.!9(;;)109./0(1!\(Fa,9/0>6!9(;;)16!.)!

-./0,1/! ,/! I! +3(*/4(5(1/06/,][! +301/D*b/! )+/0;,! 5,! +.! -+.10>09./0(1! -()*! +,! 940*)*:0,1!

;.<0++(=>.90.+! ,6/! ,66,1/0,++,;,1/! 9+010J),&! Z++,! 5(0/! +3.05,*! 5.16! 6.! -*./0J),! .>01!

53.66)*,*! +,! /*.16>,*/!5,6!9.*.9/D*06/0J),6!5,! +.!60;)+./0(1!.)! /,;-6!-,*(-D*./(0*,&!

8,+)0=90! -,)/! b/*,! *D.+06D! -.*! +301/,*;D50.0*,! 5,! :)05,6! 940*)*:09.)<! 5,!

*,-(60/0(11,;,1/!()!-.*!+.!1.P0:./0(1&! !



!!

@A!

)))*( 0:;,$,(-'1(/"++$%11$+/'1(-'(5$(65$+%4%/$,%"+(
"&,7"8+$,7%9.'(

P*( 0$(65$+%4%/$,%"+('+(-'.=(-%#'+1%"+1(>(-"++;'1($/,.'55'1(

F*( Q&%+/%6'1(-'(5$(65$+%4%/$,%"+('+(-'.=(-%#'+1%"+1(

B3.;D+0(*./0(1! 5,! +3.--.*,19,! D/.1/! )1! -.*.;N/*,! ,66,1/0,+! 5,! +.! 940*)*:0,!

(*/4(:1./40J),[! +3D/.-,! 50.:1(6/0J),! -,*;,/! /()/! 53.F(*5! 5,! J).1/0>0,*! +,6!

5K6;(*-4(6,6!-*D6,1/,6[!-)06!5,!5D/,*;01,*!+,6!(Fa,9/0>6!,6/4D/0J),6!5)!/*.0/,;,1/&!

Z16)0/,[! +.! 9(11.066.19,! 5)! 9(;-(*/,;,1/! 5,6! /066)6! ;()6! ,1! >(19/0(1! 5)!

5D-+.9,;,1/!(66,)<!940*)*:09.+!,6/!I!+.!F.6,!5,!/()/,!60;)+./0(1!5)!-*(>0+!)+/0;,&!B.!

-+.10>09./0(1!,1!5,)<!50;,160(16!.!.0160!/*.50/0(11,++,;,1/!)/0+06D!+,6!5(9);,1/6!5,!

-*(>0+!,/!63,6/!>(9.+06D,!6)*!+,6!5K6;(*-4(6,6!6.:0//.+,6!,/X()!P,*/09.+,6&!

P+$5@1'(-'1(-@1#"&67"1'1(

B.!-4(/(:*.-40,!5,!-*(>0+!-,*;,/!+3DP.+)./0(1!5)!-*(>0+!6()6=1.6.+[!5,!+.!-(60/0(1!5,6!

+NP*,6!,/!5,!+3019+01.06(1!5)!-+.1!;.150F)+.0*,&!8,!5(9);,1/!9+010J),!,6/!6/.15.*506D!

cGG[GMd! .>01! 53(F/,10*! )1,! J).1/0>09./0(1!;.9*(=,6/4D/0J),! *,-*(5)9/0F+,! cG#d! ,/! 53DP0/,*!

+,6!,**,)*6!50.:1(6/0J),6! cG$d&!B,!-./0,1/!5(0/!.0160!.P(0*! +.!/b/,!,1!-(60/0(1!1./)*,++,!

cG7d[! *,:.*5,*! I! +34(*0j(1! ,/! .P(0*! +,6! /066)6!;()6! .)! *,-(6&! B.! /D+D*.50(:*.-40,! 5,!

-*(>0+!0150J),!+,6!*.--(*/6!6J),+,//0J),6[!+,6!DP,1/),++,6!9(;-,16./0(16!5,1/.0*,6!,/!

+3D-.066,)*! 5,6! /066)6! ;()6&! 8,//,! *.50(:*.-40,! D/.1/! D:.+,;,1/! 6/.15.*506D,[! +,!

-./0,1/! 5(0/! .P(0*! +,6! 5,1/6! ,1! 01/,*9)6-05./0(1!;.<0;.+,! ,/! +,6! /066)6! 9)/.1D6! .)!

*,-(6&!L.! /b/,! ,6/! 4.F0/),++,;,1/! -(60/0(11D,!5.16! +,! 9D-4.+(6/./! .P,9! +,! -+.1!5,!
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D&!=6!B'C;=68')14!?6%*)'B!CMC&!B;?>%'&;%!6;!%>B;=868!?)B8)?>%68)'%&!%>&=!+-"./!

!

!

!"#$%&'(')'!"#$%&"'()"*)*'+,-.%/0'1&23-0+$,+(-.'
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;(5D*D6
,
!

H!D/)5,6!C!F0.06!
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5(0/!*,6-,9/,*!+,!-*0190-,!%B%S%9!c@?Md&!R3.-*N6!+.!;D/.=.1.+K6,!5,!B)5+(}."8.*3L!c@?#d[!
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B.!*,P),!6K6/D;./0J),!5,!+.!+0//D*./)*,!53%*.:�1."8.*3L!c@??d!*.--(*/,!J),!+,6!;,6)*,6!

01/*.! ,/! 01/,*=.*9.5,6! -*06,6! -.*! +,6! 69.11,*6! 01/*.=(*.)<! 6,;F+,1/! b/*,! >0.F+,6! ,/!
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10! ,<4.)6/0P,[! 10! ;06,! I! a()*&! R,! -+)6[! .)9)1,! D/)5,! DP.+).1/! +.! -*D9060(1! 5,! +.!
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0;-*D9060(1! 01>D*0,)*,!I!A["M!;0++0;N/*,! c"A@d&!B,!*,9()P*,;,1/!5,6!9(1/*,=5D-()0++,6!
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8,//,!;D/4(5,!,6/! /()/,>(06! -,)!.--*(-*0D,!I! +.! -+.10>09./0(1! (*/4(:1./40J),! 9.*! 0+!

,6/! 0;-(660F+,!53(F/,10*!5,6!-(60/0(16[!1(/.;;,1/!9)/.1D,6[!6/*09/,;,1/! 05,1/0J),6!
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U+!,6/!;.+:*D!/()/!/*N6!50>>090+,!I!+34,)*,!.9/),++,!53DP.+),*!+.!>0.F0+0/D!5,!9,6!;D/4(5,6!
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B3.--.*0,;,1/!5,! +.!6)*>.9,!9)/.1D,! /*050;,160(11,++,!.)<!6/*)9/)*,6!(66,)6,6!,6/!

*D.+06D!-.*! +.! 9(**,6-(15.19,!5,! +,)*6! 6)*>.9,6&!R,6!50>>D*,19,6! 0;-(*/.1/,6! 6(1/!
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5,! >)60(1! -.*! -(01/6! c""#d! ()! -.*! 6)*>.9,6! c""$d&! R,)<! .9J)060/0(16! -.*!
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6K6/D;./0J),! 5,! +.! +0//D*./)*,! 5,! L;,r/.�.. "8. *3L! c"H#d! 1,! -.*P0,1/! -.6! I! 9(1>0*;,*!

+T4K-(/4N6,!53)1,! /,9410J),!-*D906,!,/! *,-*(5)9/0F+,&!8,++,! 5,!'0//.K.-./. "8. *3L!c"H$d!

6()+0:1,! +.! 50>>09)+/D! I! *D.+06,*! )1,! 6K1/4N6,!(Fa,9/0P,!,1! *.06(1!5,! +.! /*(-!:*.15,!
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9(19+)/! J),[! ;.+:*D! +.! >0.F0+0/D! .99,-/.F+,! 5,! +305,1/0>09./0(1! 5,! 9,*/.016! -(01/6! 5,!

*,-N*,[!0+!13,<06/,!/()a()*6!-.6!53.1.+K6,!9D-4.+(;D/*0J),!D/.F+0,!6)*!5,6!-.*.;N/*,6!

1(*;./0>6! 9(11)6! ,/! 9,[! ,1! 5D-0/! 5,! +3)/0+06./0(1! 9*(066.1/,! 5,6! 828f! ,1!

9D-4.+(;D/*0,&!'.*!.0++,)*6[!+,!-(60/0(11,;,1/!5,!9,6!-(01/6!5,!*,-N*,!-,)/!b/*,!/*N6!

94*(1(-4.:,!c"H?d&!

B3.1.+K6,! 9D-4.+(;D/*0J),! /*050;,160(11,++,! 13,6/! -.6! .)660! 60;-+,! J),! 53.a()/,*!

)1,! 1()P,++,! 50;,160(1! I! )1,! .1.+K6,! 9D-4.+(;D/*0J),! 5,! -*(>0+&! B,6! -+.16! -.*.=

6.:0//.)<! 5,! *D>D*,19,! 01/,*1,! 9(;;,! 9,+)0! 5,! E*.19>(*/! 6(1/! /*.50/0(11,++,;,1/!

5D>0106!-.*!5,)<!D+D;,1/6!.1./(;0J),6&!S,-(*/,*!9,6!;b;,6!-+.16!5.16!)1!;(5N+,!

,1!/*(06!50;,160(16!0;-+0J),*.0/!J)30+6!6(0,1/!5D/,*;01D6!-.*!J)./*,!*,-N*,6[!(*!0+!,6/!

/*N6! *.*,! J),! +3,16,;F+,! 5,! 9,6! -(01/6! 6,! 60/),1/! 6)*! )1! ;b;,! -+.1! c??d&! 8,6!
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-*(-(*/0(16!P(+);D/*0J),6! c"M?d&!L4.40;."8.*3L! c"M"d!(1/!.+(*6!-)F+0D!)1,!;(5D+06./0(1!

*,6-,9/.1/! +,6! -*(-*0D/D6! .106(/*(-,6! -*(-*,6! 5)! /066)! ;)69)+.0*,&! 8(19,*1.1/! +,!

/066)!9)/.1D[!6.!*0:050/D!,6/!4D/D*(:N1,!c"##d[!;.06!2.*F.*01(."8.*3L!c"#$d!9(19+),1/!J)30+!

-,)/!b/*,!9(1605D*D!9(;;,!)10>(*;,!-()*! +.!-+.10>09./0(1!(*/4(:1./40J),&!Z1>01[!,1!

D/)50.1/!J)./*,!6/*./D:0,6!5,!9.+9)+[!Q(++,;.16."8.*3L! c"#@d!(1/!/*()PD!)1,!6)-D*0(*0/D!

-()*!+,6!;(5D+06./0(16!QfQ!,/!EZQ!+01D.0*,6&!

R,6! >.9/,)*6!5,!9(1>)60(1!-,*606/,1/!-)06J)3.)9)1!5,!9,6!;(5N+,6!F0(;D9.10J),6!

1,!/0,1/!9(;-/,!5,!P.*0.F+,6!,66,1/0,++,6!9(;;,!+,!/K-,!5,!940*)*:0,[!+,6!/,9410J),6!

940*)*:09.+,6[! +.! /K-(+(:0,! /066)+.0*,!()!,19(*,! +,!6,<,!\6()6=94.-0/*,!l!p.*0.F+,6!m[!

-.:,!M$]&!R3.)/*,!-.*/[!+,6!;(5N+,6!6/./06/0J),6!6(1/!,>>09.9,6! c"#7d!;.06!1,!/0,11,1/!

-.6!9(;-/,!5,6!-*(-*0D/D6!F0(;D9.10J),6&!R,!9,!>.0/[!'.1."8.*3L! c"MGd!-*(-(6,1/!)1,!

;(5D+06./0(1! .66(90.1/! )1!;(5N+,! EZQ! I! )1!;(5N+,! 6/./06/0J),&! B3D/.-,! 6)0P.1/,!

6,*.0/! )1,! 9(**,9/0(1! 5K1.;0J),! 5,6! *D6)+/./6! -.*! )1! -*(9,66)6! 019*D;,1/.+!

\.--*,1/066.:,!-*(>(15.]&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!%--*,1/066.:,! -*(>(15! \'"";. 3"*9,&,+]!C! ;D/4(5,! 5T.--*,1/066.:,! .)/(;./0J),! >(15D,! 6)*!
+3.--*,1/066.:,!5,!;(5N+,6!5,!5(11D,6!

c"#?d
&!



!!

H$!

U+!,6/!/()/,>(06!0;-(*/.1/!5,!6()+0:1,*!J),!9,6!50>>D*,1/,6!;(5D+06./0(16!6(1/!I!+3D/./!

5,!*,94,*94,&!R,!-+)6[!9,*/.01,6!1,!-,)P,1/!,19(*,!.F()/0*!I!)1,!)/0+06./0(1!9+010J),!

J)(/050,11,! ,1! *.06(1! 53D/.-,6! -*D+0;01.0*,6! /*(-! >.6/050,)6,6&!i).1/! .)<! +(:090,+6!

9(;;,*90.)<! 5,! -+.10>09./0(1! /*050;,160(11,++,[! +,)*6! 9.-.90/D6! 5,! -*D509/0(1! 5)!

9(;-(*/,;,1/! 5,6! /066)6!;()6! ,6/! D/)50D,! 5.16! +,! 6()6=94.-0/*,! l!E0.F0+0/D! 5,! +.!

60;)+./0(1!m[!-.:,!G7&!

!%#.5$,%"+(-'(5$(6"1%,%"+(-'1(,%11.1(-.&1(

B.! 940*)*:0,! P0*/),++,! 5,6! 6/*)9/)*,6! (66,)6,6! \pVS.]! -,*;,/! ,1! -*,;0,*! +0,)! 5,!

60;)+,*! +,6! /*.0/6! 53(6/D(/(;0,6! -.*! )1! .+:(*0/4;,! F((+D,1[! /()/! ,1! DP0/.1/! +,6!

D+D;,1/6! .1./(;0J),6! 1(F+,6! 9(;;,! +,! 1,*>! .+PD(+.0*,! 01>D*0,)*! ()! +,6! *.901,6!

5,1/.0*,6&! 8,//,! -*(9D5)*,! *,6/,! 1D.1;(016! 5D+09./,! ,1! *.06(1! 5,! +3.1./(;0,!

9*k10,11,!01/*016NJ),;,1/!9(;-+,<,!+0D,!.)!>.0/!J)30+!-,)/!,<06/,*!5,6!5069(1/01)0/D6!

5.16!+,!;.0++.:,!P,9/(*0,+! c"$Ad&!B,6!6/*)9/)*,6!(66,)6,6!6(1/!,16)0/,!*,-(60/0(11D,6!

,1! /,;-6! *D,+! 6,+(1! 60<! 5,:*D6! 5,! +0F,*/D! /4D(*0J),6! \/*(06! /*.16+./0(16! ,/! /*(06!

*(/./0(16!t!E0:)*,!G[!-.:,!@7]!,/!,<.;01D,6!6()6!/()/,6!+,6!P),6!-(660F+,6&!%0160[!+,6!

DP,1/),++,6!-*D;./)*0/D6!,/!+.9)1,6!,1/*,!+,6!50>>D*,1/,6!-0N9,6!(6/D(/(;06D,6!6(1/!

5D/,9/D,6!,/!-,)P,1/!b/*,!9(**0:D,6&!B3,1:*N1,;,1/!P0*/),+!5,! +3(99+)60(1!,6/!-.*! +.!

6)0/,! 9(1/*y+D! -.*! )1! .+:(*0/4;,! 5,! 5D/,9/0(1! 5,! 9(++060(1! .P,9! )1,! -*D9060(1! 5,!

+3(*5*,!5)!;0++0;N/*,!c"$@["$"d&!

U+! *,6/,! /()/,>(06!)1,!j(1,!53(;F*,!9(19,*1.1/! +3.)/(*(/./0(1!;.150F)+.0*,!5.16! +,6!

9.6!5,!9(**,9/0(1!5,!FD.19,!-)06J),! +3.<,!5,!*(/./0(1!9(15K+0,1!13,6/! /()a()*6!-.6!

-*D906D;,1/! 5D>010! c"$Hd&! Z1>01[! +.! 60;)+./0(1! ,1! *D.+0/D! .):;,1/D,! -.*!

+3016/*);,1/./0(1!4.-/0J),F!,/!+)1,//,6!6/D*D(69(-0J),6!,6/!)1!()/0+! 01/D*,66.1/!5.16!

+.!>(*;./0(1!5)!940*)*:0,1!;.<0++(=>.90.+!c"$G["$Md&! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!pVS!\%&98>*3.<;"9*8&,+.1((!]!C!6.++,!53(-D*./0(1!P0*/),++,&!
F
!U16/*);,1/./0(1!4.-/0J),!C!506-(60/0>!.--(*/.1/!)1,!-,*9,-/0(1!r01,6/4D60J),!\*,/()*!5,! >(*9,]!5.16!
)1!,1P0*(11,;,1/!P0*/),+&!



!!

H7!

J*( P%-'(6'&"6;&$,"%&'(

B.! 5,*10N*,! D/.-,! ,6/! +,! /*.16>,*/! 5,! +.! -+.10>09./0(1! P0*/),++,! .)! -./0,1/&! 8,/!

,1P0*(11,;,1/!1);D*0J),!.)/(*06,!5,)<!94.;-6!5,!-(660F0+0/D!53.05,!-,*(-D*./(0*,[!

I! 6.P(0*! +,6! :)05,6! 940*)*:09.)<! 5,! *,-(60/0(11,;,1/! 8%RX8%Q.!,/! +.! 1.P0:./0(1&!

B,)*!-*D9060(1[!5.16!+,!9.5*,!5,6!-*0190-.)<!+(:090,+6!9(;;,*90.)<!/*050;,160(11,+6[!

,6/!D/)50D,!5.16!+,!6()6=94.-0/*,!l!E0.F0+0/D!5,!+3.05,!-,*(-D*./(0*,!m[!-.:,!G?&!

_.%-'1(/7%&.&8%/$.=(-'(&'6"1%,%"++'#'+,(BPAUBPV(

B,6!:()//0N*,6! 01/,*;.<0++.0*,6!5,! /*.16>,*/! *D.+06D,6!-.*! 6/D*D(+0/4(:*.-40,!(1/!)1,!

9(1>0:)*./0(1!&,.6&89(!.)660!-*D906,!J),!9,++,6!066),6!5,!+.!-+.10>09./0(1!/*.50/0(11,++,!

c"$#d&! f()a()*6! ,6/=0+! J),! 5.16! 9,6! 5,)<! -*(9D5D6[! /()/! 9(;-/,! >.0/! 6,;F+.F+,6[! +.!

-*D9060(1! 5)! *,-(60/0(11,;,1/! (66,)<! 5D-,15! 5,! +.! *,+./0(1! 9,1/*D,! 9(15K+0,11,!

-,*(-D*./(0*,&! '()*! 6)*;(1/,*! 9,//,! 50>>09)+/D! c"$$d! ,/! D:.+,;,1/! 9(1/*y+,*! +.!

50;,160(1! P,*/09.+,[! 5,6! :)05,6! 5,! *,-(60/0(11,;,1/! >0<D6! 6)*! +,6! 6/*)9/)*,6! 1(1!

(6/D(/(;06D,6[! 63.>>*.194066.1/! 5,! 9,//,! -(60/0(1! 9(15K+0,11,[! (1/! D/D! 5DP,+(--D6!

c"$7e"7Hd!\E0:)*,!7[!-.:,!H?]&!

Z1! ()/*,[! +.! 9(19,-/0(1! -.*! -*(/(/K-.:,! *.-05,! 5,! -+.J),6! -*D>(*;D,6! c"7"d! ()! 5,!

:)05,6!5,!9()-,!-()*!(*0,1/,*! +3(6/D(/(;0,! c"7G["7Md[! -,*;,/!53.6606/,*! +,6!940*)*:0,6!

9(;-+,<,6!,/!5,!50;01),*!.0160!+,6!*06J),6!5,!+D60(1!5,6!D+D;,1/6!1(F+,6&!Z1!,>>,/[!

9,*/.01,6! /,9410J),6! 940*)*:09.+,6! /,++,6! J),! +3(6/D(/(;0,! F0+./D*.+,! ;.150F)+.0*,[!

9(;-(*/,1/! )1! *06J),! -+)6! D+,PD! 5,! +D60(16! 5)! 1,*>! .+PD(+.0*,! 01>D*0,)*! c"7#d&! Z1>01[!

5.16! +,6! 9.6! 5,! :*.15,6! *,9(16/*)9/0(16! ;.<0++(=>.90.+,6[! +.! -+.10>09./0(1! P0*/),++,!

(>>*,! +.! -(660F0+0/D! 5,! *D.+06,*! 5,6! :.F.*0/6! 5,! :*,>>(16! .)/(+(:),6! c"7$d! ()!

.++(-+.6/0J),6!c"77d&!

R$?%8$,%"+(

B3019(1PD10,1/! ;.a,)*! 5,! 9,6! :)05,6! 940*)*:09.)<! 5,! *,-(60/0(11,;,1/! 8%RX8%Q!

,6/! +3.F6,19,! /(/.+,!53.5.-/.F0+0/D&!R,!-+)6[!)1!5D>.)/! 010/0.+! 5,!9(19,-/0(1! *,15*.0/!

0;-(660F+,!+,)*!)/0+06./0(1!-,*(-D*./(0*,&!B.!1.P0:./0(1!940*)*:09.+,[!5DaI!)/0+06D,!5.16!

5,! 1(;F*,)6,6! .)/*,6! 6-D90.+0/D6[! .--.*.`/! .+(*6! 9(;;,! )1,! .+/,*1./0P,! .>01! 5,!

9(16,*P,*!+.!-*D9060(1!5,6!(Fa,9/0>6!5,!+.!-+.10>09./0(1[!/()/!,1!+.066.1/!)1,!9,*/.01,!

+0F,*/D! .)! /,;-6! -,*(-D*./(0*,! c"7?d&! E(19/0(11.1/! 6)*! +,! ;b;,! -*0190-,! J),! +.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!8%RX8%Q! \=(!;>8"9)-&'"'. ?"#&+,. @. =(!;>8"9)-&'"'. A*,>B*58>9&,+]!C! 9(19,-/0(1! .6606/D,! -.*!
(*501./,)*!X!>.F*09./0(1!.6606/D,!-.*!(*501./,)*&!



!!

H?!

:D(+(9.+06./0(1!-.*!6./,++0/,[!5,6!9.-/,)*6!6(1/!>0<D6!.)<!016/*);,1/6!,/!.)!9*k1,!5)!

-./0,1/!.>01!5,!-(60/0(11,*!9,+)0=90!.)<!9((*5(11D,6!9.*/D60,11,6!5,!+.!-+.10>09./0(1!

P0*/),++,! \E0:)*,! ?]&! B,6! 6K6/N;,6! D+,9/*(;.:1D/0J),6! 6,;F+,1/! b/*,! +,6! -+)6!

-,*/01,1/6!-()*!+.!940*)*:0,!(*/4(:1./40J),!,/!(1/!)1,!-*D9060(1!&,.6&89(!5,!+3(*5*,!5)!

;0++0;N/*,! c"?A["?@d&!B,6!(6/D(/(;0,6!-,)P,1/!b/*,!*D.+06D,6!,1!/()/,!6D9)*0/D!-)06J),!

+.! 1.P0:./0(1! .--(*/,! )1,! *D/*(.9/0(1! ,1! /,;-6! *D,+! 5,! +.! -(60/0(1! 5,!

+3016/*);,1/./0(1! 940*)*:09.+,! -.*! *.--(*/! .)<! 6/*)9/)*,6! .1./(;0J),6! 9*0/0J),6! c"?"d&!

Z1>01[! +3)/0+06./0(1! 53)1! D9*.1! 5,! *D.+0/D! .):;,1/D,! .;D+0(*,! +,! 94.;-! P06),+!

-,*(-D*./(0*,!,1!6)-,*-(6.1/!+,6!(Fa,9/0>6!5,!+.!-+.10>09./0(1!P0*/),++,!.)<!6/*)9/)*,6!

.1./(;0J),6!*D,++,6!5)!-./0,1/!.>01!5,!:)05,*!+,!940*)*:0,1!c"?H["?Gd&!

!

!

E%8.&'(M(>(_.%-'1(%+,&$[#$=%55$%&'1(-'(&'6"1%,%"++'#'+,(BPAUBPV](-:$6&^1(Q"55'@%"&%'()(
`GLNa

*(A'(
8$./7'( c( -&"%,'(>( /"+/'6,%"+( ?%&,.'55'( -'( 8.%-'1( #$+-%2.5$%&'( ',( #$=%55$%&'(d( 1%,.$,%"+(

6'&"6;&$,"%&'(-:.+'(/7%&.&8%'(2%#$=%55$%&'*(

!

E%8.&'( N(>( R$?%8$,%"+( /7%&.&8%/$5']( -:$6&^1( V%1/7g"e1g%% "&% '()(
`GNJa

( ',( h%+1'&% "&% '()(
`GNKa

*( A'(
8$./7'(c(-&"%,'(>(1@1,^#'(-'(8;"5"/$5%1$,%"+(d(;/&$+(-'(&;$5%,;($.8#'+,;'(d(1.6'&6"1%,%"+(1.&(

5:;/&$+(-'1("23'/,%41(-'(5$(65$+%4%/$,%"+(?%&,.'55'($.(#$=%55$%&'(-.(6$,%'+,*( (



!!

GA!

B*( 0:$66"&,(-'(5$(,&"%1%^#'(-%#'+1%"+(6'&#',['55'($/,.'55'#'+,(-'(
6$55%'&(5'1(5%#%,'1(-'(5$(65$+%4%/$,%"+(2%-%#'+1%"++'55'(i(

8,*/.01,6! +.9)1,6!5,! +.!-+.10>09./0(1!F050;,160(11,++,!6(1/!*D6(+),6!-.*! +3.--(*/!5,!

+.!/*(060N;,!50;,160(1[!;.06!5,!1()P,++,6!-*(F+D;./0J),6!.--.*.066,1/&!

P?$+,$8'1(

B.!/*(060N;,!50;,160(1!-,*;,/!5301/D:*,*! +,6!-+.16!/*.16P,*6.+!,/! >*(1/.+[!.)/(*06.1/!

.0160! +3DP.+)./0(1!5,!+.!6K;D/*0,!,/!5,6!-*(-(*/0(16!,6/4D/0J),6&!B.!-+.10>09./0(1!5,6!

L%SQZ!,/!940*)*:0,6!5,6!.6K;D/*0,6!()!5,6!6K15*(;,6!,6/!.+(*6! *,15),!-(660F+,&!

Z1!()/*,[!+,6!-,*6-,9/0P,6!5,!+.!60;)+./0(1!9)/.1D,!6(1/!.;D+0(*D,6!-.*!+,6!;(5N+,6!

F0(;D9.10J),6[! 9(1/*.0*,;,1/! .)<! *./0(6! 6)*! +,6J),+6! *,-(6,! +.! -+.10>09./0(1!

F050;,160(11,++,&!R,!-+)6[!+.!60;)+./0(1!P06),++,!5,6!*D6)+/./6!*D-(15!5.P.1/.:,!.)<!

(Fa,9/0>6!5D>0106[!-)06J),!/()/,6! +,6!P),6!6(1/!-(660F+,6[!,1!-.*/09)+0,*!5.16! +,!-+.1!

>*(1/.+&! R3.)/*,! -.*/[! +3(F6/.9+,! 01D+)9/.F+,! 60/)D! ,1/*,! +.! -+.10>09./0(1! ,/! +3.05,!

-,*(-D*./(0*,! ,6/! 5D>010/0P,;,1/! D9.*/D&! B.! -+.10>09./0(1! 6)--(*/,! 5,! 9,! >.0/! +.!

60;)+./0(1! 5,! +3(6/D(/(;0,&! R,! ;b;,[! +.! /,941(+(:0,! 8%RX8%Q! ,/! +.! 1.P0:./0(1!

-,)P,1/! .;D+0(*,*! +,! 9(1/*y+,! 5,! +.! 50;,160(1! P,*/09.+,! 5.16! +,6! 940*)*:0,6!

F0;.<0++.0*,6[! ()! 63.>>*.1940*! 5,! +3016/.F0+0/D!;.150F)+.0*,! -,*(-D*./(0*,&! B,6! :)05,6!

5,! 9()-,6[! +,6! -+.J),6! 53(6/D(6K1/4N6,6! -*D>(*;D,6! 5.16! +,! 9.6! 5,! 940*)*:0,6!

9(;-+,<,6[!()!+,!/*.16>,*/!5,!+.!-+.10>09./0(1!5,6!:D10(-+.6/0,6!6(1/!5,6!-,*6-,9/0P,6!

01/D*,66.1/,6&!Z1>01[!+,!6)--(*/!01/D:*.+,;,1/!P0*/),+!()P*,!5.P.1/.:,!+,!94.;-!5,6!

9(;;)109./0(16!,1/*,!9(1>*N*,6!,/X()!-*./090,1X-./0,1/&!

)+/"+?;+%'+,1(

8,*/.016! 5D>.)/6! -,*606/,1/! ,/! 53.)/*,6! 01D50/6! 6(1/! ;06! ,1! DP05,19,&! '()*! 5,6!

*.06(16! /,9410J),6[! +3.9J)060/0(1! 5,6! 6/*)9/)*,6! 5(0/! b/*,! 9(1605D*.F+,;,1/!

>*.9/0(11D,&! '.*! .0++,)*6[! +,6! 5(11D,6! 5,! +.! +0//D*./)*,! *,+./0P,! I! +.! >0.F0+0/D! 5,! +.!

*,9(16/0/)/0(1!(66,)6,!,1!/*(06!50;,160(16!\6,:;,1/./0(1][!+.!>)60(1!5,6!5(11D,6[!+.!

9D-4.+(;D/*0,! /*050;,160(11,++,! ()! ,19(*,! +.! 9(11.066.19,! 5,6! 1(*;,6!

.1/4*(-(+(:0J),6!6(1/! 016)>>06.1/,6&!L0! +.!60;)+./0(1!5,! +.! *D-(16,!9)/.1D,!*,-(6,!

6)*! 5,6! ;(5N+,6! F0(;D9.10J),6[! 9,)<=90! 1,! -,)P,1/! 01/D:*,*! +3,16,;F+,! 5,6!

P.*0.F+,6! 5(1/! 1(/.;;,1/! +,6! 50>>D*,1/,6! /,9410J),6! (-D*./(0*,6! )/0+06D,6&! B.!

60;)+./0(1!*,6/,!5,!9,!>.0/!/()a()*6!-*(F+D;./0J),&! !



!!

G@!

)<*(0$(/"#6$&$%1"+(-'1(6&%+/%6$.=(5"8%/%'51(-'(
65$+%4%/$,%"+(,&%-%#'+1%"++'55'(>(&'?.'(
1@1,;#$,%9.'(-'(5$(5%,,;&$,.&'(

R,! 1(;F*,)<! +(:090,+6! 5,! -+.10>09./0(1! (*/4(:1./40J),! ,1! /*(06! 50;,160(16! 6(1/!

.9/),++,;,1/! 9(;;,*90.+06D6! \E0:)*,! @A]&! R,)<! *,P),6! 6K6/D;./0J),6! 5,! +.!

+0//D*./)*,[!I!6.P(0*!9,++,!5,!L/(rF*(."8.*3L!,1!"A@G! c"?$d!-)06!9,++,!5,!^..6."8.*3L!,1!

"A@M! c"?7d[! (1/! 94,*94D! I! DP.+),*! +,6! ,66.06! 9+010J),6! *,+./0>6! I! +.! >0.F0+0/D! 5,! +.!

-+.10>09./0(1! /*050;,160(11,++,&! U+6! 9(19+),1/! J),! 9,++,=90! 6,;F+,! b/*,! 6)>>06.;;,1/!

-*D906,!,/!*,-*(5)9/0F+,[!;.06!D:.+,;,1/!J),!6.!P.+050/D!;.1J),!5,!-*,)P,6!6(+05,6!

,1! *.06(1! 5,! +.! /*(-! >.0F+,! J).+0/D! 5,6! D/)5,6! *,/,1),6&! B,)*6! *,94,*94,6!

6K6/D;./0J),6! (1/! /()/,>(06! D/D! 9+y/)*D,6! ,1! a)01! "A@"! ,/! a.1P0,*! "A@G[! (*! 0+! 63.:0/!

53)1! 5(;.01,! 5(1/! +,6! -*(:*N6! -,)P,1/! DP(+),*! *.-05,;,1/! ,/! HAg! ,1P0*(1! 5,6!

-)F+09./0(16!-(/,1/0,++,6!6(1/!-(6/D*0,)*,6!.)!@,*!a.1P0,*!"A@G&!

'.*! 9(16DJ),1/[! +3(Fa,9/0>! -*0190-.+! 5,! +.! *,P),! 6K6/D;./0J),! D/.0/! 53.9/).+06,*! +,6!

9(11.066.19,6!5,! +.!-+.10>09./0(1! /*050;,160(11,++,!,1! *D,<.;01.1/! +3,16,;F+,!5,6!

,66.06!9+010J),6!DP.+).1/! >0.F0+0/D!,/!-*D9060(1[! /()/!,1!6,! +0;0/.1/!.)<!901J! +(:090,+6!

9(;;,*90.)<!+,6! -+)6! >*DJ),;;,1/! 90/D6! 5.16! +.! +0//D*./)*,! C! H5QR! p)+/)6z!

\H5QRz[! _L%][! R(+-401! HR! L)*:,*Kz! \R(+-401! U;.:01:! �! Q.1.:,;,1/!

L(+)/0(16z[! _L%][! Q.<0+0;z! \Q,5090;z[! 2,+:0J),][! L0;'+.1/! VQLz!

\Q./,*0.+06,z[!2,+:0J),]!,/!L)*:08.6,!8QEz!\Q./,*0.+06,z[!2,+:0J),]&!

!

!

E%8.&'( FO(>( B$6,.&'1( -:;/&$+( -'( 5"8%/%'51( -'( 65$+%4%/$,%"+( ,&%-%#'+1%"++'55'*( A'( 8$./7'( c(

-&"%,'(>(A"567%+(HA(!.&8'&@j(d(V$=%5%#j(',(H-VA(<.5,.1j*( (



!!

G"!

P*( 0'(4"+/,%"++'#'+,(-'1(6&%+/%6$.=(5"8%/%'51(

B3DJ)0-,! )10P,*60/.0*,! 5,! L94,15,+! ,/! 9,++,! 5,! L},11,1! (1/! 9(1/*0F)D! .)!

5DP,+(--,;,1/! *,6-,9/0P,;,1/!5,!H5QR!p)+/)6z!,/!Q.<0+0;z[!.+(*6!J),!R(+-401!

HR! L)*:,*Kz! D;.1,! 5,! +3.1.+K6,! 9D-4.+(;D/*0J),! 01>(*;./06D,! 5,6!

/D+D*.50(:*.-40,6! 5,! -*(>0+! ,/! J),[! L0;'+.1/! VQLz! ,6/! 066),! 5,! +.! 940*)*:0,!

0;-+.1/.0*,!:)05D,&!B,6!5(11D,6!5,!+.!+0//D*./)*,!6)*!+,6!-*(/(9(+,6!5D/.0++D6!5,!9,6!

+(:090,+6!6(1/!*,+./0P,;,1/!+.9)1.0*,6!\f.F+,.)!7]&!

D$25'$.(M(>(E"+/,%"++'#'+,(-'1(6&%+/%6$.=(5"8%/%'51(-'(65$+%4%/$,%"+(,&%-%#'+1%"++'55'*(
!

H5QR!
p)+/)6z!

c"??d
!

R(+-401!
HR!

L)*:,*Kz!
cHAAd
!

Q.<0+0;z!
c"H@d
!

L0;'+.1/!
VQLz!

cHA@d
!

L)*:08.6,!
8QEz

!cHA"d
!

.9J)060/0(1! ! ! ! ! !

6)*>.9,!9)/.1D,! �! �! �! I:! �!
6/*)9/)*,6!(66,)6,6! �! �! �! �! �!
5,1/)*,! �! �! �! �! I:.

-(60/0(1!1./)*,++,!5,!+.!/b/,! I:
.
! I:. �! �! I:.

>)60(1! . . ! ! .
6)*>.9,!9)/.1D,!X!
6/*)9/)*,6!(66,)6,6!

6)*>.9,!
c"@Hd

. I:. 6)*>.9,!
c"A#d

. I:. I:.

6/*)9/)*,6!(66,)6,6!X!
5,1/)*,!

6)*>.9,!
c"@?d

. I:.

-(01/!
c""Gd

!

6)*>.9,!
c"@$d

!

P(<,+
F
!

-(01/
9
! I:.

6)*>.9,!9)/.1D,!X!5,1/)*,! I:. I:. 6)*>.9,!
c""$d

. I:. I:.

6)*>.9,!9)/.1D,!X!
6/*)9/)*,6!(66,)6,6!X!
5,1/)*,!

I:. I:. I:. I:. I:.

.1.+K6,!5,6!5K6;(*-4(6,6!
*,9(11.066.19,!5,6!
6/*)9/)*,6! �! �! �! �! �!
1(*;,6! I:. I:. �! I:. I:.

60;)+./0(1!940*)*:09.+,! ! ! ! ! !
/066)6!;()6! QLQ! I:. QfQ! I:. EZQ!

/066)6!5)*6! �! �! �! �! �!
.05,!-,*(-D*./(0*,! ! ! ! ! !

:)05,6!01/,*;.<0++.0*,6! �! �! �! �! �!
:)05,6!01/*.=;.<0++.0*,6! I:. �! I:. �! �!
1.P0:./0(1

5
! I:. I:. I:. �!cHAHd. �!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!I:!C!1(1!6-D90>0D&!
F
!'*(/(9(+,!-.*!/*0-+,!828f!5DP,+(--D!-.*!L},11,1."8.*3L!

c""Hd
&!

9
!'*(/(9(+,!5DP,+(--D!-.*!W./,1(!,/!w0.!

c""7d
&!

5
!B.! 1.P0:./0(1! ,6/! -,*;06,! -.*! +301/,*;D50.0*,! 5,! 6K6/N;,6! /0,*6! /,+6! J),! ,Y+0/,z! \L/*Kr,*z[!
%++,;.:1,][! L/,.+/4! L/./0(1z! \Q,5/*(109=w(;,5z[! _L%][! L/*Kr,*! Y.P0:./0(1! LK6/,;z! \L/*Kr,*=
B,0F01:,*z[!_L%]!()!,19(*,!p,9/(*!P060(1z!\2*.01B.Fz[!_L%]&!



!!

GH!

S*( 0:;?$5.$,%"+(-'1(#;,7"-'1(-'(1.6'&6"1%,%"+(

B3DP.+)./0(1!5,! +.!9.-.90/D!5,!-*D509/0(1!5,!9,6! +(:090,+6!,6/!60;0+.0*,!I!9,++,!5,! +.!

-+.10>09./0(1! ,1! 5,)<! 50;,160(16&! 8,//,! 5,*10N*,! *,-(6,! 6)*! +.! ;,6)*,! 5,6!

50>>D*,19,6! .1./(;0J),6! -()P.1/! ,<06/,*! ,1/*,! +.! 60;)+./0(1! ,/! +,6! *D6)+/./6!

-(6/(-D*./(0*,6&! B,6!;D/4(5,6!5,!;,6)*,6! 6(1/! ,1! *,P.194,!-(/,1/0,++,;,1/! -+)6!

9(;-+,<,6! ,/! +,)*6! -*(/(9(+,6! /*(-! 6()P,1/! 4D/D*(:N1,6! -()*! J),! +.! 9(;-.*.06(1!

5,6!5(11D,6!-)066,!b/*,!J).1/0>0D,!cHAGd&!

8(1/*.0*,;,1/! I! +.! 6)-,*-(60/0(1! F050;,160(11,++,! D/.F+0,! 6)*! 5,6! -(01/6[! 9,++,! ,1!

/*(06!50;,160(16!1D9,660/,!+3.+0:1,;,1/!5,6!6)*>.9,6!()!5,6!P(<,+6&!8,//,!;D/4(5,[!

5D9*0/,! 1(/.;;,1/! -.*!8,P05.1,6!"8. *3L! cHAM[HA#d[! .! )1,! -*D9060(1! -()P.1/! .//,015*,!

A["M!;0++0;N/*,&!B,!*D>D*,1/0,+!-,)/!b/*,!/()/!53.F(*5!+.!F.6,!.1/D*0,)*,!5)!9*k1,[!J)0!

,6/!0194.1:D,!.-*N6!+.!940*)*:0,&!B.!-*D9060(1!5,!+3.05,!-,*(-D*./(0*,!\/066)6!(66,)<!

,/! )10/D6!5,1/.0*,6]! ,/! 9,++,!5,! +.! 60;)+./0(1!5)! *,-(60/0(11,;,1/!5,6! /066)6!;()6!

6(1/!.0160!DP.+)D,6&!_1,!.)/*,!>.h(1!9(1606/,!I!0:1(*,*!+,6!6/*)9/)*,6!(66,)6,6!,/!I!

)/0+06,*!+,6!6)*>.9,6!9)/.1D,6[!6)--(6D,6!6/.F+,6[!5)!>*(1/!,/!5,6!K,)<&!B,6!*D6)+/./6!

6(1/!.+(*6!-(/,1/0,++,;,1/!50>>D*,1/6[!53.)/.1/!-+)6!60! +,!P(+);,!5,!/066)!.50-,)<!5)!

-./0,1/! .! 50;01)D&! 8,-,15.1/[! 60! +.! +0//D*./)*,! *.--(*/,! )1,! 50;01)/0(1! 5,! @[#! 5,!

+3UQ8.!.)! F()/! 5,! G! 6,;.01,6! -(6/(-D*./(0*,6! cHA$d[! 0+! 13,<06/,! .9/),++,;,1/! -.6! 5,!

5(11D,6!5.16!+.!+0//D*./)*,!5,!9,//,!DP(+)/0(1!6)*!)1,!-D*0(5,!5,!#!;(06&!

'+)60,)*6! ;D/4(5,6! 53.1.+K6,6! J).1/0/./0P,6! 6(1/! *.--(*/D,6! 5.16! +.! +0//D*./)*,[!

9.+9)+.1/! 6(0/! +,6! 50>>D*,19,6! *,19(1/*D,6! 5.16! +3,16,;F+,! 5)! ;.0++.:,! 6)*>.90J),!

5,6! 5,)<! ;(5N+,6! cHA7[HA"d[! 6(0/! 9,6! ;b;,6! 50>>D*,19,6! 6)*>.90J),6! *,6/*,01/,6! I!

9,*/.01,6! *D:0(16! .1./(;0J),6! 5301/D*b/! 9(;;,! +,! 1,j[! +,6! +NP*,6! ()! +,! ;,1/(1!

9)/.1D! cHA?[H@Ad! ()! ,1>01[! +,6! 50>>D*,19,6! ,1/*,! 5,6! -(01/6! 5,! *,-N*,! ,/! +,6! -+.16! 5,!

*D>D*,19,!cH@@[H@"d&!

%!-*(-(6!5,6!.1.+K6,6!>(15D,6!6)*!+,6!50>>D*,19,6!6)*>.90J),6[!+,6!*D6)+/./6!-,)P,1/!

b/*,! -*D6,1/D6! 6()6! +.! >(*;,! 5,! P.+,)*6! ;(K,11,6&! B,! -*0190-.+! 019(1PD10,1/!

9,-,15.1/! ,6/! +,)*6! 6()6=,6/0;./0(16! 9.*! +,6! P.+,)*6! 1D:./0P,6! .11)+,1/! /()/,6!

P.+,)*6!-(60/0P,6&!_1,!6(+)/0(1!,6/!+3)/0+06./0(1!5,!9.*/,6!5,!50>>D*,19,6!,)9+050,11,6!

.F6(+),6! \.+:(*0/4;,6! U8'][! .)! -*0<! 5,! *.--(*/,*! 6,)+,;,1/! +3.;-+,)*! 5,6! ,**,)*6!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!UQ8!C!U1509,!5,!Q.66,!8(*-(*,++,&!
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6.16! +,)*6! 50*,9/0(16&! 8(1/*.0*,;,1/! I! +3.1.+K6,! 5)!;.0++.:,! 6)*>.90J),! :+(F.+! J)0!

019+)/! +,6! j(1,6! 5,! ;(50>09./0(16! ;010;,6[! +,6! *D6)+/./6! -*D6,1/D6! -.*! *D:0(16!

.1./(;0J),6! 6(1/! -+)6! -,*/01,1/6! 9+010J),;,1/! -)06J)30+6! ;,//,1/! ,1! DP05,19,! +,!

PD*0/.F+,!10P,.)!53,**,)*!5,!+.!-+.10>09./0(1&!Z1>01[!0+!,6/!-(660F+,!5,!6()6/*.0*,!/()/,6!

+,6!P.+,)*6!.F,**.1/,6!,1!*.--(*/.1/!+,6!?A,!()!?M,!9,1/0+,6&!

B3.1.+K6,! 5,6! 50>>D*,19,6! +01D.0*,6! ,/! .1:)+.0*,6! ,1/*,! 5,6! -(01/6! 5,! *,-N*,6! ()!

-+.16! 5,! *D>D*,19,! ,6/! >*DJ),;;,1/! )/0+06D,! ,1! (*/4(5(1/0,! ;.06! 6()6=,<-+(0/,!

1,//,;,1/!+,6!5(11D,6!/*050;,160(11,++,6!,/!,1!-.*/09)+0,*!9,++,6!5,6!/066)6!9)/.1D6&!

_1,! .--*(94,! -.*! +.! ;,6)*,! 5,6! 50>>D*,19,6! 5.16! +,6! 9()*F,6! 6,*.0/! .+(*6! -+)6!

-,*/01,1/,!cH@Hd&!B.!506/.19,!,1/*,!5,)<!-(01/6!.1./(;0J),6!-,)/!b/*,!;,6)*D,!-.*!+.!

/.1:,1/,! 53)1! -(01/! .--.*/,1.1/! .)! -*,;0,*! ;(5N+,! I! 9,+)0! +,! -+)6! -*(94,! 6)*! +,!

5,)<0N;,!;(5N+,!\5(19!-.6!1D9,66.0*,;,1/! 05,1/0J),!.1./(;0J),;,1/][!()!-.*! +.!

506/.19,! ,)9+050,11,! ;010;.+,! ,1/*,! 9,6! 5,)<! -(01/6&! B,6! *D6)+/./6! -,)P,1/!

D:.+,;,1/!b/*,!-*D6,1/D6!-.*!5,6! U88.&!B,!-*0190-.+!(F6/.9+,!5,!9,//,!.1.+K6,!,6/!

J),! +305,1/0>09./0(1! 5,6! -(01/6! ,6/! 6()P,1/! *D.+06D,! ;.1),++,;,1/&! %0160[! -()*! +,6!

/066)6! ;()6[! +.! >0.F0+0/D! 01/*.=(F6,*P./,)*! P.*0,! ,1/*,! A[#M! s! A[@"! ,/! @[AA! s! A["7!

;0++0;N/*,! ,/! 9,++,! 01/,*=(F6,*P./,)*6! ,6/! 5,! A[77! s! A[@$! ;0++0;N/*,! cH@Gd&! '()*! +,6!

/066)6!5)*6[!9,6!;b;,!>0.F0+0/D6!5305,1/0>09./0(1!6(1/!5,!A[G#!\A[@G!e!"[AA]!;0++0;N/*,!

,/!A["A!\A[A"!e!"[G$]!;0++0;N/*,!*,6-,9/0P,;,1/!cH@Md&!R,!-+)6[!9,6!-(01/6!5(0P,1/!b/*,!

-+.9D6!5,)<!>(06[!6(0/!6)*! +,6!5,)<!;(5N+,6&!B3,**,)*!/(/.+,!-()**.0/!.0160! +.*:,;,1/!

5D-.66,*! +.! ;.*:,! 53,**,)*! 5,! +3DP.+)./0(1[! 9(;;)1D;,1/! *.--(*/D,! I! A[M!

;0++0;N/*,&!i).1/!I!+.!*,9(11.066.19,!.)/(;./0J),!5,!9,6!-(01/6!J)0!*,-*D6,1/,!)1!

5D>0!I! +34,)*,!.9/),++,[! +,6!,**,)*6!6(1/!-()*! +3016/.1/!60;0+.0*,6!-()*! +,!/066)!(66,)<!

cH@#d!,1! *.06(1!1(/.;;,1/!5,6!50>>09)+/D6! *,19(1/*D,6!-.*! +,6!.*/D>.9/6!5,! +30;.:,*0,!

*.50(+(:0J),!cH@$d&!

Z1>01[! +(*6J),! +.! >0.F0+0/D! 5,! +.! 60;)+./0(1! 9)/.1D,! ,6/! DP.+)D,! 5,! >.h(1! 506/019/,[!

93,6/! I! 50*,! ,1! 6()6/*.K.1/! +30;-*D9060(1! -(/,1/0,++,! 5)! *,-(60/0(11,;,1/! (66,)<!

940*)*:09.+[! +3(6/D(/(;0,!P0*/),++,! 010/0.+,!5(0/! 0;0/,*! +.!60/)./0(1!-(6/(-D*./(0*,! *D,++,&!

_1,!1()P,++,!60;)+./0(1!5,!+.!*D-(16,!9)/.1D,!,6/!,16)0/,!*D.+06D,!-)06!9(;-.*D,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!
.
!U88!C!9(,>>090,1/!5,!9(**D+./0(1!01/*.=9+.66,&!



!!

GM!

B*( V$,;&%'5(',(#;,7"-'1(

_1,! *,94,*94,! 6K6/D;./0J),! .! D/D! 9(15)0/,! I! +3.05,! 5,! +.! F.6,! 5,! 5(11D,6!

D+,9/*(10J),!QZRBUYZ!\')FQ,5]!a)6J)3.)!@7!6,-/,;F*,!"A@#&!B,6!/,*;,6!Q,L^!,/!

(-D*./0(16! F((+D,11,6! D/.0,1/!C! \\�(98$(+,*8$&5. #>9+"94�! cQ,L^! f,*;6d]! VS!

\�(98$(+,*8$&5.#>9+&5*3.;9(5"'>9"#�!cQ,L^!f,*;6d]!VS!\�59*,&(B*5&*3.*2,(9!*3&8&"#�!

cQ,L^! f,*;6d]! VS! \�(#8"(8(!4Q. 3". B(98�! cQ,L^! f,*;6d]! VS! \�(#8"(8(!4Q. #*+&88*3.

#;3&8. 9*!>#�! cQ,L^! f,*;6d]! VS! \�+",&(;3*#84�! cQ,L^! f,*;6d]]! %YR! \\�#>9+"94Q.

5(!;>8"9. *##&#8"'�! cQ,L^! f,*;6d]! VS! \�&!*+&,+Q. 8$9"". '&!",#&(,*3�! cQ,L^!

f,*;6d]!VS!\�>#"9.5(!;>8"9.&,8"9B*5"�!cQ,L^!f,*;6d]!VS!\�5(!;>8"9.*&'"'.'"#&+,�!

cQ,L^!f,*;6d]!VS!\�5(!;>8"9.#&!>3*8&(,�!cQ,L^!f,*;6d]]&!

')06! +.! *,94,*94,!6K6/D;./0J),!.!D/D!9(;-+D/D,!-.*!)1,! *,94,*94,!;.1),++,&!B,6!

D/)5,6! 066),6! 5,! 9,6! 5,)<! ;D/4(5,6[! (1/! D/D! 6D+,9/0(11D,6! -.*! )1! 6,)+!

01P,6/0:./,)*! ,1! >(19/0(1! 5,! +,)*6! /0/*,6! ,/! *D6);D6&! Z++,6! 5,P.0,1/! *D-(15*,! .)!

9*0/N*,! 53D+0:0F0+0/D! 6)0P.1/!C! )1! ,66.0! 9+010J),! 5(1/! +.! -*(F+D;./0J),! -*0190-.+,! ,6/!

+3DP.+)./0(1! 5,6! *D6)+/./6! 5,! +.! 940*)*:0,! (*/4(:1./40J),&! Z1! 9.6! 5,! 5()/,[! +3D/)5,!

D/.0/!6D+,9/0(11D,&!B,!9(1/,1)!5,6!D/)5,6!*,/,1),6!.!,16)0/,!D/D!.1.+K6D!,/!5,P.0/!

*D-(15*,! .)<! 9*0/N*,6! 53.5;0660F0+0/D! \f.F+,.)! ?]&! Z1>01! -.*! +,! ;b;,! ,/! 6,)+!

01P,6/0:./,)*[! +,6! 5(11D,6! (1/! D/D! ,</*.0/,6! 5.16! )1! /.F+,)*! Z<9,+z! \Q09*(6(>/!

V>>09,z[!_L%]!,/!+3.1.+K6,!5,!+.!J).+0/D!;D/4(5(+(:0J),!.!D/D!*D.+06D,!.P,9!+3.05,!5,!

+3()/0+!5,!+.!8(94*.1,!8(++.F(*./0(1!cH@7d&!

D$25'$.(N(>(B&%,^&'1(-:$-#%11%2%5%,;(-'(5$(&'?.'(1@1,;#$,%9.'(-'(5$(5%,,;&$,.&'*(

! 9*0/N*,6!53019+)60(1! 9*0/N*,6!53,<9+)60(1!
+(:090,+6!5,!
-+.10>09./0(1!
)/0+06D6!

H5QR!p)+/)6z[!R(+-401!HR!L)*:,*Kz[!

Q.<0+0;z[!L0;'+.1/z!()!L)*:08.6,!8QEz!
.)/*,6!+(:090,+6!

D94.1/0++(1!5,!
+3D/)5,!

,66.0!9+010J),!~!M!-./0,1/6! ,66.0!9+010J),!u!M!-./0,1/6!

940*)*:0,6!
DP.+)D,6!

B,!E(*/!U[!2LLV!,/X()!:D10(-+.6/0,6!
-+.10>0D,6!

940*)*:0,6!(19(+(:0J),6[!
/*.);./(+(:0J),6[!5,6!>,1/,6!+.F0(=
-.+./01,6[!5,6!6K15*(;,6!,/!L%SQZ!

.05,6!
-,*(-D*./(0*,6!

:)05,6!940*)*:09.)<!5,!*,-(60/0(11,;,1/!
8%RX8%Q!,/X()!1.P0:./0(1!
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2$-%3!=!01WV!AMN!=!O516!Q!61UC!

4+5!=!016V!AMN!=!O51P!Q!516C!

-(3&))(%!=!010!44!AMN!=!OF1T!Q!01WC!
B/,)&'(%!=!F1R!44!AMN!=!OF1S!Q!F1PC!
),(+-B/,-(%!=!F1S!44!AMN!=!O01U!Q!0C!

1"!!!=!0LFV!AMN!=!O5LF!Q!01SC!
2$-%3!=!01SV!AMN!=!O61P!Q!61RC!
4+5!=!01PV!AMN!=!O616!Q!616C!

!
39+&*"%(-)&/-!"%(+&.&9/-!"(,!N2XYN2Z!
-(3&))(%!=!0L044!AMN!=!O5L0!Q!5LUC!

B/,)&'(%!=!FLW!44!AMN!=!O0L0!Q!FLTC!
),(+-B/,-(%!=!FLR!44!AMN!=!O0L5!Q!0LUC!
1"!!!=!0LRV!AMN!=!O6LW!Q!6L6C!

2$-%3!=!0L0V!AMN!=!O0LP!Q!5LRC!
4+5!=!0LRV!AMN!=!O6LW!Q!6L0C!

($-/+'/!8/!8&..9,/+'/-!
-&3+&.&'()&B/-!8/!%(!
",9'&-&*+!/+!.*+')&*+!

8/-!8&..9,/+)-!'/+),/-!
J*-"&)(%*O#+&B/,-&)(&,/-!
!

",9'&-&*+!
-&3+&.&'()&B/4/+)!
-#"9,&/#,/!8/-!

39+&*"%(-)&/-!"%(+&.&9/-!
AN2XYN2ZC!"(,!,(""*,)!
(#<!39+&*"%(-)&/-!+*+!

"%(+&.&9/-!

[&!5F0U!
G65TH
!

(61#$7+8&.'
/'

01!$(-/!8#!',I+/!

51!4/-#,/-!
'9"J(%*49),&D#/-!

61!0(!

01!0('
51!0('

-(3&))(%!=!FL6!44!AFLF6!Q!0L0!\!"!]!FLTC!

B/,)&'(%!=!FLP!44!AFL5!Q!0LW!\!"!]!FLTC!
),(+-B/,-(%!=!FLU!44!AFLFU!Q!0L0!\!"!]!
FLUC!

!
/,,/#,!($-*%#/!
4*7/++/!K!0!44!

[&!5F0W!
G5S6H
!

9"!23$,.'
/'

01!$(-/!8#!',I+/!
51!4/-#,/-!

'9"J(%*49),&D#/-!
61!0(!

01!8&..9,/+'/!K!5!44!*#!
UV!

51!05Y05!

-(3&))(%!=!FLSF!>!FLFP!44!A"!]!FLWWC!
B/,)&'(%!=!FLRF!>!FLFP!44!A"!]!FL55C!
),(+-B/,-(%!=!FL5F!>!FLF6!44!A"!]!FL00C!

2$-%3!=!FL6F!>!FLFUV!A"!]!FLTSC!
4+5!=!FLSF!>!FLFPV!A"!]!FLW5C!

-(3&))(%!=!0LFF!>!FL05!44!A"!]!FLS0C!
B/,)&'(%!=!0LFF!>!FLFT!44!A"!]!FL60C!
),(+-B/,-(%!=!FLRF!>!FLFW!44!A"!]!FL5WC!

2$-%3!=!5LWF!>!FL66V!A"!]!FLWUC!
4+5'=!5LFF!>!FL5WV!A"!]!FL0WC!

/,,/#,!($-*%#/!
4*7/++/!K!0LS!44!/)!
5LWV!A"!^!FLFWC!

!
/,,/#,!8/!%(!49)J*8/!
AMNNC!=!FLT0!A"!K!FLFF0C!

Z(__*+&!
5F0F!

G66FH
!

(61#$7+8&.'
7'

01!$(-/!8#!',I+/!
51!8&..9,/+'/!8/-!-#,.('/-!
*--/#-/-!,93&*+(%/-!

61!0(!

01!8&..9,/+'/!K!5!44!
51!0FY0F!

/,,/#,!($-*%#/!4*7/++/!=!0L0!>!0L5!44!AFL5S!Q!0LTTC!
/,,/#,!8/!%(!49)J*8/!=!
FLPP!>!FL06!44!!

`J(+3!5F0R!
G6FFH
!

9"!23$,.'
:;'/'

01!$(-/!8#!',I+/!
51!4/-#,/-!

'9"J(%*49),&D#/-!
61!0(!

01!8&..9,/+'/!K!5!44!*#!

UV!
51!6FY6F!

-(3&))(%!=!FLS!>!FLU!44!
B/,)&'(%!=!FLP!>!FL6!44!

),(+-B/,-(%!=!FLU!>!FL0!44!
2$-%3!=!FLS!>!FL6V!
4+5!=!FLR!>!FL5V!

-(3&))(%!=!0LF!>!FLU!44!!
B/,)&'(%!=!0L0!>!FLW!44!

),(+-B/,-(%!=!FLW!>!FL6!44!!
2$-%3!=!0L6!>!FLRV!
4+5!=!0LF!>!FLRV!

/,,/#,-!($-*%#/-!

4*7/++/-!=!FLS0!44!/)!
FLTWV!

`&+-/,!5F05!
G65PH
!

($)*!+,-.'

/'

01!$(-/!8#!',I+/!
51!4/-#,/-!

'9"J(%*49),&D#/-!
61!0(!

01!0('

51!0('

-(3&))(%!=!FLFT!44!A"!]!FLUSC!!
B/,)&'(%!=!FL56!44!A"!]!FL06C!!
),(+-B/,-(%!=!FLFU!44!A"!]!FLUTC!!

1"!!!=!FLFUV!A"!]!FL0UC!
2$-%3!=!FLF5V!A"!]!FL0SC!
4+5'=!FLF6V!A"!]!FLWC!

-(3&))(%!=!FLP6!44!A"!]!FLFUC!
B/,)&'(%!=!FL06!44!A"!]!FLFUC!!
),(+-B/,-(%!=!FLF5!44!A"!]!FLFUC!

1"!!'=!FLFPV!A"!]!FLFUC!
2$-%3'=!FLWSV!A"!]!FLF6C!
4+5'=!FLR0V!A"!]!FLFUC!!

/,,/#,!8/!%(!49)J*8/!=!
MNN!&+),(O/<(4&+()/#,!=!
FLT0!

MNN!&+)/,O!
/<(4&+()/#,!=!FLT5!
A"!K!FLFFF0C!

W
6
!



!!

"#!

!"# $%&'(&&%)*#

+"# $%&'(&&%)*#,-&#./&(0121&#,-#02#.-3(-#&4&1/521%6(-#,-#02#
0%11/.21(.-#

7"# 8(.#0-#521/.%-0#-1#5/19),-&#

$%!&'()*+,-.!/)&!'+0/)&1!).!2-.*+,-.!/)&!*3,+43)&!/5%/6,&&,7,(,+'!.5%!8%&!'+'!*-.+39(')!

*%3! 3'%(,&')! 8%3! 0.! &)0(! ,.:)&+,;%+)03<! =(! ).! %! '+'! /)! 6>6)! 8-03! ()! 3)*0),(! /)&!

/-..')&!-0!/)!(5':%(0%+,-.!/)&!3,&?0)&!/)!7,%,&!6'+@-/-(-;,?0)&<!

:"# 8(.#0-&#;.)1)')0-&#,-&#/1(,-&#&/0-'1%)**/-&#

$%!*-.*)8+,-.!/)&!'+0/)&!3).*-.+3)!8(0&,)03&!(,6,+)&<!A-0+!/5%7-3/1!(%!&'()*+,-.!/)&!

8%+,).+&! )&+! 83-&8)*+,:)! *-.&'*0+,:)! 8-03! (%! 8(08%3+! )+! %0*0.)! 8-80(%+,-.! .5)&+!

*-.+39(')<!B.&0,+)1!%0*0.!3'&0(+%+!.5)&+!*%(*0('!).!,.+).+,-.!/)!+3%,+)3!)+!()&!*-037)&!

/)! /,&+3,70+,-.! &-.+! ,.*-..0)&1! -3! (5':%(0%+,-.! /)! (%! 3)83-/0*+,7,(,+'! C8-03*).+%;)!

/5-8'3%+,-.&! 3'0&&,)&! 8%3! 3%88-3+! %0! .-673)! ,.,+,%(! /)! 8%+,).+D! )&+! .'*)&&%,3)! E! (%!

:%(,/%+,-.! /)! (%! 2,%7,(,+'! /)! *)&! +)*@.,?0)&<! F)! 8(0&1! &)0()&! G! '+0/)&! &03! HI!

6).+,-..).+! ()! *%(*0(! /)&! )33)03&! /)! (%! 6'+@-/)! )+! (%! &,;.,2,*%+,:,+'! /)&! 3'&0(+%+&!

.5)&+!8%&!+-0J-03&!':%(0')<!B.2,.1!(5@'+'3-;'.',+'!/)&!'*@%.+,((-.&!3)(%+,:)!%0K!+L8)&!

/)! /L&6-38@-&)! -0! /)! *@,303;,)1! %,.&,! ?0)! ()&! /,22'3).*)&! ,68-3+%.+)&! /)!

6'+@-/-(-;,)1! )68>*@).+! +-0+)! *-68%3%,&-.! ?0%.+,+%+,:)! /)&! 3'&0(+%+&<! $%!

&08'3,-3,+'!':).+0)(()!/50.!(-;,*,)(!8%3!3%88-3+!%0K!%0+3)&1!/)6)03)!%(-3&!,.*-..0)<!

<"# 8(.#02#=%2>%0%1/#,-#02#&%5(021%)*#'(12*/-#

F%.&! +-0+)&! ()&! '+0/)&! @-36,&! *)(()! /)! M%6! "#! $%&! NOPHQ1! (5,683'*,-.! 8-+,).+)(()! /0!

3)8-&,+,-..)6).+! -&&)0K! *@,303;,*%(! )&+! &-0&+3%,+! /)! (5':%(0%+,-.! *0+%.')! C&-0&R

*@%8,+3)!S!$5':%(0%+,-.!/)&!6'+@-/)&!/)!&08)38-&,+,-.!T1!8%;)!#OD<!$%!6%J-3,+'!/)!

*)(()&R*,!3%88-3+)!/)&!)33)03&!6-L)..)&!*-683,&)&!).+3)!I!)+!H!6,((,64+3)&1!(-3&?0)!

()&! %.%(L&)&! ?0%.+,+%+,:)&! 2-./')&! &03! ()&!6'+@-/)&! /)&! &032%*)&! 3';,-.%()&! &-.+!

83,:,(';,')&!8%3!3%88-3+!%0K!%0+3)&!6'+@-/)&!CU,;03)!PH1!8%;)!"VD<!$%!(%3;)03!,.+)3R

%(%,3)!)+! (%! 3';,-.!6).+-..,43)!&-.+! ()&!6,)0K!&,60(')&!%(-3&!?0)! ()&! (4:3)&!-0! (%!

3';,-.!&-0&!.%&%()!*-..%,&&).+!/%:%.+%;)!/5,683'*,&,-.<!$)&!%.%(L&)&!/)&!6)&03)&!

*'8@%(-6'+3,?0)&!3':4().+!*)8)./%.+!/)&!)33)03&!8(0&!'():')&!NOHI1OH#Q!)+!/)!;3%./)&!

:%3,%7,(,+'&!)K,&+).+!).+3)!()&!3'&0(+%+&!/)&!/,22'3).+)&!'+0/)&<!W*M),((!).!PXYH1!%!'+'!



!!

""!

()!83)6,)3!%0+)03!)&&%L%.+!/)!/'*@,223)3!(%!3'8-.&)!*0+%.')!,.@'3).+)!E!(%!*@,303;,)!

-3+@-;.%+@,?0)! NOOPQ<! Z*+0)(()6).+1! *)++)! 83-7('6%+,?0)! 3)&+)! +-0J-03&! /,22,*,()! E!

3'&-0/3)!)+!*)*,!8-033%,+!>+3)!)K8(,?0'!8%3! ()!*%3%*+43)!83-83)!/)&!+,&&0&!6-0&<!B.!

-0+3)1!()!/);3'!/)!(,7)3+'!(%7,%()!:,&RER:,&!/0!&-0+,).!,.*,&,2!*-68(,?0)!(%!2,%7,(,+'!/)!(%!

&,60(%+,-.<![)0()&!#!'+0/)&!/)! (%! 3):0)!&L&+'6%+,?0)!/)! (%! (,++'3%+03)!&8'*,2,).+! (%!

/'8-&)!/)&!%88%3),(&! -3+@-/-.+,?0)&!60(+,R%++%*@)! (-3&!/)! (5%*?0,&,+,-.!/)! *-.+39()!

NOIG1OPX1OHI1OH#Q!)+!*)++)!:%3,%7()!8-033%,+!&0&*,+)3!/)&!/,22'3).*)&!/%.&!()&!3'&0(+%+&<!B.!

)22)+1! &,! Z7)/! "#! $%&! NOOHQ! .)! +3-0:).+! 8%&! /)! /,22'3).*)&! &03! /)&! 8@-+-;3%8@,)&! /)!

83-2,(1!()&!+)*@.-(-;,)&!+3,/,6).&,-..)(()&!3':4().+!0.!3)*0(!/)!I1"!6,((,64+3)!8-03!(%!

&)0()! (4:3)! ,.2'3,)03)! NOOOQ1! :-,3)! P1H! E! P1#! 6,((,64+3)! 8-03! ()&! (4:3)&! )+! ()&!

*-66,&&03)&! NOO#Q! %834&! (%! /'8-&)! /)&! %88%3),(&! -3+@-/-.+,?0)&! 2,K)&<! F)! 8(0&1! (%!

:%3,%7,(,+'!,./,:,/0)(()!/)!(%!3'8-.&)!&)3%,+!';%()6).+!,68-3+%.+)!NOO"Q<!

B.2,.1! /)0K! %0+)03&! -.+! *-68%3'! (%! 2,%7,(,+'! /)! (%! &,60(%+,-.! *0+%.')!

+3,/,6).&,-..)(()! E! *)(()! /)! (%! 8(%.,2,*%+,-.! ).! /)0K! /,6).&,-.&<! Z,.&,1! (5'+0/)!

*-.+39(')!3%./-6,&')!).!/-07()!%:)0;()!/)!\%.!@)6)().!"#!$%&! NOOVQ!3%88-3+)!?0)!(%!

83'*,&,-.! *0+%.')! /)! (%! 8(%.,2,*%+,-.! +3,/,6).&,-..)(()! )&+! &08'3,)03)! /%.&! ()&!

/,3)*+,-.&! &%;,++%()&! CP1#G!'"()*)! H1HX!6,((,64+3)&! ).!6-L)..)D! )+! :)3+,*%()&! CP1#V!

'"()*)!H1IY!6,((,64+3)&!).!6-L)..)D<!])(()!/)!M%/J6,!"#!$%&! NOOYQ!*-.*(0+!';%()6).+!

?0)! (%! &,60(%+,-.! *0+%.')! +3,/,6).&,-..)(()! )&+! 8(0&! 2,%7()! 6%,&! &%.&! /,22'3).*)!

&+%+,&+,?0)6).+!&,;.,2,*%+,:)<!

?"# 8(.#02#=%2>%0%1/#,-#0@2%,-#;-.);/.21)%.-#

$%!83'*,&,-.!/0!3)8-&,+,-..)6).+!6%K,((%,3)!)&+! ,.2'3,)03)!E!P!6,((,64+3)!-0!P!/);3'!

8-03! (%! 6%J-3,+'! /)&! '+0/)&! CU,;03)! PH1! 8%;)! "VD<! ])(()! /0! 3)8-&,+,-..)6).+!

6%./,70(%,3)! )&+! 6-,./3)! )+! ).! 8%3+,*0(,)3! 8-03! ()! +,#-.<! F)! ;3%./)&! :%3,%7,(,+'&!

)K,&+).+!*)8)./%.+!).+3)!()&!3'&0(+%+&!/)&!/,22'3).+)&!'+0/)&<!

^(0&,)03&! %0+)03&! -.+! *-68%3'! (%! 2,%7,(,+'! /)! (5%,/)! 8)3-8'3%+-,3)! ,&&0)! /)! (%!

8(%.,2,*%+,-.! +3,/,6).&,-..)(()!E! *)(()!/)! (%!8(%.,2,*%+,-.! +3%/,+,-..)(()<!Z,.&,1! (5'+0/)!

*-.+39(')!3%./-6,&')!).!/-07()!%:)0;()!/)!\%.!@)6)().!"#!$%&!NOOVQ!.)!8%3:,).+!8%&!

E! -7+).,3! /)! /,22'3).*)! &+%+,&+,?0)6).+! &,;.,2,*%+,:)<! /! -01#($(,01! _,.&)3! "#! $%&! NHXVQ!

3%88-3+).+!?0)! ()&!;0,/)&! ,.+3%R6%K,((%,3)&!/)! 3)8-&,+,-..)6).+!]ZF`]ZW!&-.+! ()&!

8(0&!83'*,&!8-03!()!3)8-&,+,-..)6).+!6%K,((%,3)!C2,%7,(,+'!,.2'3,)03)!E!I1HO!6,((,64+3)!a!

8!b!I1I"D1!&0,:,)!/)!(%!.%:,;%+,-.!C2,%7,(,+'!,.2'3,)03)!E!I1VP!6,((,64+3)!a!8!c!I1I"D1!80,&!



!!

"V!

/)! (%! 8(%.,2,*%+,-.! +3%/,+,-..)(()! C2,%7,(,+'! ,.2'3,)03)! E! P1P! 6,((,64+3)!a! 8! c! I1I"D<!

F5%834&!*)++)!6>6)!'+0/)1! ()&!/,22'3).+)&! +)*@.,?0)&!/)! +3%.&2)3+! &-.+!.'%.6-,.&!

'?0,:%().+)&! 8-03! ()! 3)8-&,+,-..)6).+! 6%./,70(%,3)! )+! &)0()! (%! +)*@.-(-;,)!

]ZF`]ZW!8)36)+!/)!.)!8%&!6-/,2,)3!(%!8-&,+,-.!*).+3')!*-./L(,)..)!8)3-8'3%+-,3)<!

])&! 3'&0(+%+&! *-.+3%&+).+! %:)*! *)0K! /)! W%360((%! "#! $%&! NPOIQ! ?0,! 3':4().+! ?0)! (%!

.%:,;%+,-.!8)36)+!0.)!6),(()03)!*-.&)3:%+,-.!/)!(%!8-&,+,-.!*-./L(,)..)!8%3!3%88-3+!

%0!;3-08)!*-.+39()!CI1Y!'"()*)!H1#!6,((,64+3)&D<!B.2,.1!(5'+0/)!*-.+39(')!3%./-6,&')!

/)!F)!d,0!"#!$%&! NOOGQ!6).+,-..)!?0)! (%! 2,%7,(,+'1!/%.&! (%!/,6).&,-.! +3%.&:)3&%()1!/)!

(5%,/)!8)3-8'3%+-,3)! +3,/,6).&,-..)(()!)&+!&08'3,)03)!8-03! ()&!*%&!%&L6'+3,?0)&<!F)!

6>6)1!e,%!"#!$%&! NOOXQ!3%88-3+).+!/)&!/,22'3).*)&!/)!83'*,&,-.!8(0&!,68-3+%.+)&!).+3)!

()&!;3-08)&!8-03!()&!*%&!/)!/L&6-38@-&)&!&':43)&!-0!%&L6'+3,?0)&!8%3!3%88-3+!%0K!

*%&!8(0&!&,68()&<!

!

!

A%B(.-# 7:#C# D)5;2.2%&)*# 6(20%121%3-# ,-&# ./&(0121&# ,-# 02# .-3(-# &4&1/521%6(-# ,-# 02# 0%11/.21(.-#

.-021%3-#2(E#=%2>%0%1/&#'(12*/-#-1#,-#0@2%,-#;-.);/.21)%.-"# #

H '+0/)& NOII1OHYQ

P '+0/) NOHYQ

O '+0/)& NOIP1OHO1OHYQ

" '+0/)& NHGO1OII1OIP1OHO1OHYQ

O '+0/)& NHGO1OIP1OHYQ

O '+0/)& NHGO1OII1OHYQ

# '+0/)& NHGO1OII1OHO1OHYQ

O '+0/)& NHGO1OII1OHYQ

H '+0/)& NOIP1OHYQ

V '+0/)& NHGO1OII1OIP1OHO1OHY1OHXQ

V '+0/)& NHGO1OII1OIP1OHYfOHXQ

" '+0/)&!NHGO1OII1OIP1OHY1OHXQ

# '+0/)& NOPI1OPP1OH#1OHYQ

P '+0/) NOPPQ

P '+0/) NOPPQ

H '+0/)& NOPP1OH#Q

H '+0/)&!NOPP1OPXQ

O '+0/)& NHGO1OIP1OHOQ

H '+0/)& NOII1OIPQ

H '+0/)& NOII1OHOQ

H '+0/)& NOIP1OHOQ

P '+0/) NOIPQ

P '+0/) NOIPQ

P '+0/) NOHOQ

P '+0/) NOHGQ

P '+0/) NOHOQ

H '+0/)& NOHO1OHGQ

H '+0/)& NOIX1OHIQ

P '+0/) NOH#Q

# '+0/)& NOIX1OPI1OHI1OH#Q

O '+0/)&!NOPI1OPH1OHIQ

O '+0/)&!NOPH1OHI1OH#Q

P '+0/)!NOPHQ

H '+0/)& NHGO1OHOQ

P '+0/) NOHOQ

P '+0/) NOPHQ

P '+0/) NOHIQ

P '+0/) NOPHQ

P '+0/) NOIXQ

I P H O # " V Y

L%g

8,+*@

3-((

+3%.&:)3&%(

:)3+,*%(

&%;,++%(

L%g

8,+*@

3-((

+3%.&:)3&%(

:)3+,*%(

&%;,++%(

3';,-.!6).+-..,43)

&,((-.!(%7,-R6).+-..,)3

(4:3)!,.2'3,)03)

(4:3)!&08'3,)03)

3';,-.!&-0&!.%&%()

(%3;)03!,.+)3R%(%,3)

)33)03!6-L)..)!h!P!66 P!c!)33)03!6-L)..)!h!H!66 )33)03!6-L)..)!i!H!66

6%K,((%,3)

.-673)!/j'+0/)

6%./,70()



!!
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F"# $%&'(&&%)*#,-&#0%5%1-&#,-#02#;02*%=%'21%)*#1.%,%5-*&%)**-00-#

7"# G%5%1-&#%*1.%*&H6(-&#

!2.%2>0-&#

$%! 3'8-.&)! *0+%.')! /'8)./! /)! .-673)0K! 8%3%64+3)&<! B(()! )&+! %,.&,! *-./,+,-..')!

8%3! ()&! +)*@.,?0)&! *@,303;,*%()&! )+! ()&! 2%*+)03&! ,.+3,.&4?0)&! %0! 8%+,).+1! *-66)! (%!

+L8-(-;,)!*0+%.')!-0!()!&)K)<!

$)&! +)*@.,?0)&! *@,303;,*%()&! ,.2(0).*).+! (%! 3'8-.&)! /)&! +,&&0&! 6-0&<! $%! 3):0)!

&L&+'6%+,?0)! /)! (%! (,++'3%+03)! /)! k@%6%&@+%R$)/)l6%! "#! $%&! NO#IQ! /'6-.+3)! 8%3!

)K)68()!?0)!()&!/,22'3).+)&!&0+03)&!/)!(%!7%&)!/0!.)l!/%.&!0.)!-&+'-+-6,)!/)!$)!

U-3+!=!-.+!+)./%.*)!E!%0;6).+)3!(%!3'8-.&)!(%7,%()!C3%+,-&!+,&&0&!6-0&!`!+,&&0&!/03&D!
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