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#$%&'()&!!

*+,%!-,%%.'&(&,/0!.123/'.%!&+.!'/3.!(0-!%,40,5,)(0).!/5!)/3/6'!7,&+,0!)/0&.82/'('9!

$'(0-,04!(0-!8(':.&,04;!&+'/64+!%&6-9,04!&+.!,823.8.0&(&,/0!/5!)/3/6'!7,&+,0!&+.!

<,%6(3!)/8860,)(&,/0!/5!&+'..!-,%&,0)&!$'(0-%=!#223.;!!"#$%&##'($)*+#!$9!#>?#;!(0-!

@#?AAB.%&!C/0-/0D!*+.!/<.'(33!/$E.)&,<.!,%!&/!(%).'&(,0!&+.!7(9%!,0!7+,)+!)/3/6'!+(%!

2'/<.-!&/!$.!(!2/7.'563!8.)+(0,%8!,0!5(),3,&(&,04!&+.!)/8860,)(&,/0!/5!<(',/6%!

8.%%(4.%;!.</:,04!-,55.'.0&!.8/&,/0(3!'.%2/0%.%;!(0-!.0($3,04!&+.!%.3.)&.-!$'(0-%!

&/!-,%&,046,%+!&+.8%.3<.%!(%!3.(-,04!2,/0..'%!7,&+,0!&+.!&.)+0/3/4,)(3!%.)&/';!&+.!

.<.'9-(9!4'/).'9!'.&(,3!8(':.&;!(0-!&+.!$.%2/:.!.<.0&%!,0-6%&'9!'.%2.)&,<.39D!!

F/&+!2',8('9!(0-!%.)/0-('9!'.%.(')+!8.&+/-%!+(<.!$..0!6&,3,%.-!&/!5/'863(&.!&+,%!

-,%%.'&(&,/0;!,0)36-,04!(!)/82'.+.0%,<.!,0<.%&,4(&,/0!/5!'.3.<(0&!3,&.'(&6'.;!(3/04%,-.!

&+./'.&,)(3!(22'/()+.%!%6)+!(%!)/3/6'!%.8,/&,)%;!%),.0&,5,)!(0-!&.82.'(8.0&(3!)/3/6'!

7+..3%;!(0-!G68/'(3!&+./'9D!H1&'(0./6%!<(',($3.%!,0)36-,04!%&.'./&92,)(3!)/3/6'!

(%%/),(&,/0%;!%/),/I.)/0/8,)!5()&/'%;!&.82/'(3!&'.0-%;!(0-!,0-,<,-6(3!-,55.'.0).%!

+(<.!$..0!)/0%,-.'.-;!(0-!&+.!%6$E.)&,<,&9!%6''/60-,04!)/3/6'!+(%!$..0!.1(8,0.-D!!

J0&.'<,.7%!7,&+!,0-6%&'9!2'/5.%%,/0(3%;!,0)36-,04!>('(!K/33('-!(&!L6'M'.(&,<.;!?(0!

F'(,0;!&+.!)/I5/60-.'!/5!@#?AAB.%&!C/0-/0;!>&.<.!L6&',-4.!(&!C.4'(!@(':.&,04;!(0-!

N(<,0!?(9!(&!>&.'./!M'.(&,<.!+(<.!(3%/!$..0!)/0-6)&.-;!&/!/$&(,0!(!&+/'/64+!

60-.'%&(0-,04!/5!&+.!)/823.1!&+/64+&!2'/).%%.%!,0</3<.-!,0!-.<,%,04!(!)/3/6'!

2(3.&&.!5/'!(!$'(0-D!!
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#):0/73.-4.8.0&%!

J!7/63-!3,:.!&/!&+(0:!89!%62.'<,%/'!M+.''9!>(0-/<.';!(0-!89!&6&/'%!P/+0!M+(0-3.'!

(0-!>,/0,!Q,)+('-%!5/'!&+.,'!)/0&,06.-!%622/'&!(0-!(-<,).!2'/<,-.-!&+'/64+/6&!&+.!

)/6'%.!/5!&+,%!-,%%.'&(&,/0!2'/E.)&D!J!7/63-!(3%/!3,:.!&/!4,<.!&+(0:%!&/!89!5(8,39!5/'!

&+.,'!.0)/6'(4.8.0&!7+,3%&!7',&,04!&+,%!-,%%.'&(&,/0;!(0-!5/'!&+.,'!(%%,%&(0).!7,&+!

2'//5!'.(-,04D!!

J!7/63-!(3%/!3,:.!&/!4,<.!%2.),(3!():0/73.-4.8.0&!&/!>('(!K/33('-!(&!L6'M'.(&,<.;!

N(<,0!?(9!(&!>&.'./!M'.(&,<.;!(0-!?(0!F'(,0!(&!@#?AAB.%&!C/0-/0;!5/'!&(:,04!&+.!

&,8.!&/!$.!,0&.'<,.7.-!5/'!&+.!26'2/%.%!/5!&+,%!-,%%.'&(&,/0!(0-!5/'!4,<,04!8.!&+.,'!

2.'8,%%,/0!&/!6%.!/6'!)/0<.'%(&,/0%!7,&+,0!89!7/':D!!

C(%&39;!J!7/63-!3,:.!&/!4,<.!%2.),(3!&+(0:%!&/!>&.<.!L6&',-4.!(&!C.4'(!@(':.&,04!5/'!

5(),3,&(&,04!89!7/':!23().8.0&!/22/'&60,&9!(&!&+.!$.4,00,04!/5!&+,%!9.('!(0-!5/'!

,0&'/-6),04!8.!&/!(0-!.0($3,04!8.!&/!7/':!-,'.)&39!7,&+!&+.!&.(8!(&!@#?AAB.%&!

C/0-/0D!!
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C,%&!/5!M/0&.0&%!

!

J0&'/-6)&,/0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!S!T!U!

M+(2&.'!L0.=!B'/8!@63&,)/3/6'!&/!@/0/)+'/8.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!V!T!"W!!

M+(2&.'!*7/=!>60%+,0.!,0!&+.!>62.'8(':.&!#,%3.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!""!T!OO!!

M+(2&.'!*+'..=!@(':.&,04;!#-<.'&,%,04;!?,%'62&,/0;!(0-!M/3/6'!!!!!!!!!!!!!!!!!!!OR!T!XV!!

M/0)36%,/0!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!XY!T!SZ!

C,%&!/5!Q.5.'.0).%! SW!T!SU!!

F,$3,/4'(2+9! SV!T!YS!!

C,%&!/5!J336%&'(&,/0%!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!YU!T!WZX!

#22.0-,).%=!!

WD!H8(,3!)/''.%2/0-.0).!$.&7..0!>/2+,.![(-.!\>[]!(0-!!!!!!!!!!!!!!!!!!!!!!!WZS!

!!!!>('(!K/33('-!\>K]D!

"D!H8(,3!)/''.%2/0-.0).!$.&7..0!>('(!K/33('-!\>K]!(0-!!!!!!!!!!!!!!!!!!!!!!!!!!WZU!

!!!!>/2+,.![(-.!\>[]D!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

OD!H8(,3!)/''.%2/0-.0).!$.&7..0!>/2+,.![(-.!\>[];!!!!!!!!!!!!!!!!!!!!!!!!!!!!!WZV!

!!!!?(0!F'(,0!\?F];!(0-!>&.<.!L6&',-4.!\>L]D!

RD!H8(,3!)/''.%2/0-.0).!$.&7..0!>&.<.!L6&',-4.!\>L]!!!!!!!!!!!!!!!!!!!!!!!!!!!!WZY!

!!!!(0-!>/2+,.![(-.!\>[]D!

XD!H8(,3!)/''.%2/0-.0).!$.&7..0!?(0!F'(,0!\?F]!(0-!!!!!!!!!!!!!!!!!!!!!!!!!!!!!WWZ!

!!!!>/2+,.![(-.!\>[]D!
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SD!H8(,3!)/''.%2/0-.0).!$.&7..0!>/2+,.![(-.!\>[]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!WWW!

!!!!(0-!N(<,0!?(9!\N?]D!

UD!H8(,3!)/''.%2/0-.0).!$.&7..0!N(<,0!?(9!\N?]!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!WW"!
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J0&'/-6)&,/0!

^J5!/0.!%(9%!^Q.-_!\&+.!0(8.!/5!(!)/3/']!(0-!&+.'.!('.!XZ!2./23.!3,%&.0,04;!,&!)(0!$.!

.12.)&.-!&+(&!&+.'.!7,33!$.!XZ!'.-%!,0!&+.,'!8,0-%D!#0-!/0.!)(0!$.!%6'.!&+(&!(33!&+.%.!

'.-%!7,33!$.!<.'9!-,55.'.0&D_!\#3$.'%;!"ZWO;!2DO]D!

N.'8(0I$/'0!('&,%&;!-.%,40.';!(0-!,0536.0&,(3!F(6+(6%!.-6)(&/';!P/%.5!#3$.'%;!

2.').,<.-!)/3/6'!(%!(!+,4+39!%6$E.)&,<.!2+.0/8.0/0D!*+,%!-,%%.'&(&,/0!+(%!2('&39!

$..0!,0%2,'.-!$9!+,%!2'()&,).;!(0-!$9!&+.!7/':!/5!/&+.'!0/&($3.!)/3/6'!&+./',%&%!

,0)36-,04!>,'!J%(()!`.7&/0!(0-!P/+(00![/354(04!</0!N/.&+.D!*+'/64+!&+,%!

-,%%.'&(&,/0;!&+.!)/823.1,&9!/5!)/3/6'!(0-!,&%!%6$E.)&,<.!0(&6'.!7,33!$.!.123/'.-;!7,&+!

(0!.1)36%,<.!5/)6%!/0!&+.!'/3.!,0!7+,)+!)/3/6'!23(9%!7,&+,0!&+.!5,.3-!/5!)/0&.82/'('9!

$'(0-,04!(0-!8(':.&,04D!*+,%!-,%%.'&(&,/0!7,33!2'/)..-!7,&+!(0!(0(39%,%!/5!+/7!)/3/6'!

+(%!$..0!,0&.4'(&.-!7,&+,0!(0-!+(%!+.32.-!&/!%+(2.!&+.!0/7!,0%&(0&39!'.)/40,%($3.!

)/'2/'(&.!,-.0&,&9!5/'!#223.;!&+.!43/$(3!&.)+0/3/49!)/'2/'(&,/0D!#!%.3.)&,/0!/5!

%&.'./&92,)(3!)/3/6'!8.(0,04%!(0-!(%%/),(&,/0%!7,&+,0!$'(0-,04!7,33!$.!'.<,.7.-!(%!

2('&!/5!&+,%!,0,&,(3!)+(2&.';!(0-!+/7!&+.%.!+(<.!.0($3.-!&+.!)/82(09!&/!.</3<.!5'/8!(!

%8(33I%)(3.!%&('&I62!/2.'(&,04!5'/8!(!4('(4.;!&/!/0.!/5!&+.!7/'3-a%!3.(-,04!

&.)+0/3/49!$'(0-%D!!

B'/8!60-.'&(:,04!(0!.1&.0%,<.!2.',/-!/5!2',8('9!(0-!%.)/0-('9!'.%.(')+!(0-!

,0<.%&,4(&,/0;!7+,)+!+(%!,0</3<.-!&+.!%&6-9!/5!<(',/6%!()(-.8,)!3,&.'(&6'.;!8.-,(!

26$3,)(&,/0%;!(0-!&+.!/2,0,/0%!/5!&+.!26$3,)!7,&+,0!&+.!b0,&.-!c,04-/8;!(%!7.33!(%!&+.!

)/823.&,/0!/5!(!2.'%/0(3!7/':!23().8.0&!/22/'&60,&9!(&!&+.!$.4,00,04!/5!&+.!9.(';!

&7/!-,%&,0)&,<.!)/0&.82/'('9!$'(0-%!+(<.!$..0!%.3.)&.-!&/!60-.'2,0!,0-,<,-6(3!)(%.!

%&6-9!)+(2&.'%!7,&+,0!&+.!$/-9!/5!&+,%!-,%%.'&(&,/0!I!&+.!!"#$%&##'($)*+#%<(36.!2'/-6)&!

'(04.!&+(&!,%!/55.'.-!$9!F',&,%+!%62.'8(':.&!)+(,0!#>?#;!(0-!bcI$(%.-!.<.0&!
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8(0(4.8.0&!)/82(09!@#?AAB.%&!C/0-/0D!J0&.'<,.7%!7,&+!2'/5.%%,/0(3%!5'/8!$/&+!

@#?AAB.%&!(0-!&+.!)'.(&,<.!(4.0)9!7+,)+!+(-!-,'.)&!'.%2/0%,$,3,&9!5/'!-.<.3/2,04!&+.!

!"#$%&##'($)*+#!'(04.!5/'!#>?#!+(<.!(3%/!$..0!)/0-6)&.-!&/!()d6,'.!(!5,'%&I+(0-;!

()(-.8,)!60-.'%&(0-,04!/5!&+.,'!&+/64+&!2'/).%%.%!$.+,0-!&+.,'!-.),%,/0%!&/!6%.!

).'&(,0!)/3/6'%;!(0-!&+.!8.%%(4.%!&+(&!&+.9!,0&.0-!&/!)/8860,)(&.!&/!&+.,'!&('4.&!

(6-,.0).%!<,(!&+.!8.(0%!/5!&+.,'!$'(0-a%!)/3/6'!2(3.&&.D!!!!

#0!.<(36(&,/0!/5!&+,%!'.%.(')+!7,33!$.!60-.'&(:.0!&+'/64+!(!'(04.!/5!8.&+/-/3/4,.%;!

,0)36-,04!%),.0&,5,)!(0-!2+9%,/3/4,)(3!)/3/6'!&+./'9;!(0-!&'(-,&,/0(3!)/3/6'!7+..3%!(0-!

-,(4'(8%!-(&,04!$():!&/!&+.!WU!"!).0&6'9D!*+,%!+,%&/',)(3!%&(0).!7,33!$.!)/8$,0.-!7,&+!

)/3/6'!%.8,/&,)!&+./'9e!&+.!,0&.'2'.&(&,/0!/5!)/3/6'%!(%!<,%6(3!)6.%;!(0-!&+.!-,55.'.0&!

8.(0,04%!7+,)+!('.!,05.''.-!7+,3%&!/$%.'<,04!&+.8D!M/3/6'!%.8,/&,)!&+./'9!(3%/!

,0)/'2/'(&.%!)/0&.1&6(3!<(',($3.%;!,0)36-,04!)63&6'.;!.8/&,/0(3!2%9)+/3/49;!(0-!

%/),/I.)/0/8,)!5()&/'%;!(33!/5!7+,)+!)(0!.3,),&!<(',(&,/0%!,0!+68(0!)/3/6'!2.').2&,/0;!

(8/04!$/&+!,0-,<,-6(3%!(0-!4'/62%!/5!2./23.D!*+.!2',0),23.%!/5!&+.%.!&+./',.%!7,33!$.!

(223,.-!-6',04!&+.!(0(39%,%!/5!&+.!&7/!)+/%.0!$'(0-%;!&/!2'/<,-.!(!)/82'.+.0%,<.!

,0&.'2'.&(&,/0!/5!+/7!)/3/6'!+(%!4/<.'0.-!&+.,'!)/'2/'(&.!,-.0&,&,.%;!+/7!,&!+(%!

,0536.0).-!&+.!26$3,)!2.').2&,/0!/5!&+.,'!$'(0-;!(0-!&+.!7(9%!,0!7+,)+!,&!+(%!.0($3.-!

&+.8!&/!-,%&,046,%+!&+.8%.3<.%!7,&+,0!&7/!.1&'.8.39!)/82.&,&,<.!bc!8(':.&%D!!!
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M+(2&.'!L0.=!B'/8!@63&,)/3/6'!&/!@/0/)+'/8.!!

J0!WYUW;!>&.<.![/f0,(:!7(%!7/':,04!(%!(0!.04,0..',04!,0&.'0!5/'!&+.!)/826&.'!

)/82(09!G.73.&&IK():('-;!-.<.3/2,04!(!8(,05'(8.!)/826&.';!7+.0!+.!7(%!

,0&'/-6).-!&/!&+.!3(&.!>&.<.!P/$%D!*+.!2(,'!d6,):39!-.<.3/2.-!(!5',.0-%+,2!/<.'!&+.,'!

%+('.-!2(%%,/0!5/'!.3.)&'/0,)%!(0-!&.)+0/3/49;!(0-!/<.'!&+.!0.1&!5.7!9.('%!7/63-!

)/33($/'(&.!/0!(!<(',.&9!/5!2'/E.)&%;!,0)36-,04!g$36.!$/1.%a!I!-.<,).%!7+,)+!(33/7.-!

6%.'%!&/!8(:.!3/04I-,%&(0).!2+/0.!)(33%!5'..!/5!)+('4.;!(0-!(!),')6,&!$/('-!5/'!&+.!

<,-./!4(8.!)/82(09!#&(',;!5/'!7+,)+!P/$%!7(%!7/':,04!-6',04!WYURD!!

J0!WYUX;![/f0,(:!E/,0.-!&+.!G/8.$'.7!M/826&.'!M36$;!(!4'/62!/5!)/826&.'!

+/$$9,%&%!$(%.-!,0!>(0!B'(0),%)/!F(9;!M(3,5/'0,(D!#5&.'!(&&.0-,04!+,%!5,'%&!8..&,04;!

+.!$.4(0!-.<.3/2,04!(0!.('39!2'/&/&92.!/5!+,%!/70!2.'%/0(3!)/826&.';!(!8()+,0.!

7+,)+!%6$%.d6.0&39!$.)(8.!:0/70!(%!&+.!#223.!JD!*+.!5/33/7,04!9.(';![/f0,(:!

2'.%.0&.-!&+.!)/823.&.-!2'/&/&92.!&/!G.73.&&IK():('-;!2'/2/%,04!&+(&!&+.!)/82(09!

8(065()&6'.!&+.!-.<,).%!5/'!2.'%/0(3!6%.D!G/7.<.';!+,%!/55.',04!7(%!8.&!7,&+!

'.2.(&.-!'.E.)&,/0D!\M+6;!"ZWU]D!P/$%!+/7.<.';!+(-!(!2'/5/60-!3.<.3!/5!)/05,-.0).!,0!

[/f0,(:;!(0-!():0/73.-4.-!&+.!2/&.0&,(3!/5!+,%!7/':D!G.!&+.'.5/'.!2.'%6(-.-!

[/f0,(:!&/!.0&.'!(!5/'8(3!$6%,0.%%!2('&0.'%+,2;!8(065()&6',04!(0-!%.33,04!

[/f0,(:a%!-.<,).;!(0-!/0!W#!!#2',3!WYUS;!#223.!M/826&.'%;!J0)D!7(%!/55,),(339!

.%&($3,%+.-D!!

B/'&9I%,1!9.('%!3(&.';!#223.!,%!0/7!&+.!7/'3-a%!8/%&!<(36($3.!)/82(09!$9!8(':.&!

)(2,&(3,%(&,/0;!(%!/5!`/<.8$.'!"Z""!\M/82(0,.%@(':.&M(2;!"Z""];!(0-!&+.!$'(0-!

+(%!%6))..-.-!,0!()+,.<,04!(!'.26&(&,/0!/5!$.,04!/0.!/5!&+.!8/%&!,0536.0&,(3!

&.)+0/3/49!)/82(0,.%!,0!&+.!7/'3-D!#))/82(09,04!#223.a%!/55.',04!/5!+,4+Id6(3,&9!

&.)+0/3/4,)(3!2'/-6)&%!(0-!%.'<,).%!,%!(0!608,%&(:($3.!)/'2/'(&.!,-.0&,&9;!)/0%,%&,04!



! Y!

/5!(0!(223.!%+(2.-!3/4/!7,&+!(!$,&.!&(:.0!5'/8!,&;!(!%98$/3!7+,)+!+(%!4(,0.-!43/$(3!

'.)/40,&,/0;!(0-!3,:.!&+.!)/82(09!,&%.35;!+(%!.12.',.0).-!(0!.</36&,/0('9!E/6'0.9;!

2('&,)63('39!,0!)/00.)&,/0!7,&+!)/3/6'D!!

#223.!5,'%&!60<.,3.-!,&%!$,&&.0!(223.!%+(2.-!3/4/!,0!WYUUD!*+.!(223.!7(%!-.)/'(&.-!

7,&+!%,1!+/',f/0&(3!%&',2.%!,0!(!<(',.&9!/5!)/3/6'%;!&/!)/,0),-.!7,&+!&+.!,0&'/-6)&,/0!/5!

&+.!#223.!JJ;!&+.!7/'3-a%!5,'%&!56339!(%%.8$3.-!)/826&.'!&+(&!%622/'&.-!(!)/3/6'!

-,%23(9D!\c0,4+&;!"ZWX]D!J&!,%!$.3,.<.-!&+(&!&+.!'(,0$/7!)/3/6'%!7.'.!)+/%.0!&/!)/0<.9!

(!-.4'..!/5!6%.'I5',.0-3,0.%%;!(0-!&/!4.0.'(&.!(22.(3!5/'!#223.!)/826&.'%!(8/04!

%)+//3)+,3-'.0D!\C/<.E/9;!"ZWR]D!*+.'.!,%!(3%/!%644.%&,/0!&+(&!&+.!863&,)/3/6'!3/4/!

2(,-!+/8(4.!&/!>,'!J%(()!`.7&/0a%!WSSS!2',%8!.12.',8.0&;!7+,)+!'.%63&.-!,0!&+.!

-,%)/<.'9!/5!&+.!%2.)&'68!/5!)/3/6'%!)/0&(,0.-!,0!%603,4+&D!#223.!+(-!2'.<,/6%39!

+/0/6'.-!`.7&/0a%!3(7%!/5!4'(<,&9!(0-!8/&,/0!$9!(-/2&,04!(!8/0/)+'/8(&,)!%:.&)+!

/5!&+.!%),.0&,%&!%,&&,04!60-.'0.(&+!(0!(223.!&'..!(%!&+.,'!,0,&,(3!3/4/!,0!WYUS;!%/!7+.0!

&+.!863&,)/3/6'!3/4/!(22.('.-;!,&!,%!60%6'2',%,04!&+(&!&+,%!)/00.)&,/0!7(%!5/'8.-D!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!"#$%&'()(*(+,&(-$./"01.1$%(233.&(41#1(5)6778((((((((((((((((((((((((((((((((((((((((((((((((((!"#$%&'(9(*(+,&(:%"#";<.(233.&(41#1(5)67=8(((((((((((((((((((((!



! WZ!

#8.',)(0!4'(2+,)!-.%,40.'!Q/$!P(0/55!7(%!'.%2/0%,$3.!5/'!&+.!)'.(&,/0!/5!&+.!&7/I

-,8.0%,/0(3!(223.!%+(2.!(0-!&+.!())/82(09,04!%23(%+!/5!863&,)/3/6'D!#))/'-,04!&/!

P(0/55a%!)/'2/'(&.!7.$%,&.;!&+,%!3/4/!^7(%!&+.!/039!)/0).2&!.<.'!2'.%.0&.-!&/!#223._!

(0-!7(%!^2'/82&39!(22'/<.-!5/'!2'/-6)&,/0!$9!>&.<.!P/$%D_!\Q/$!P(0/55;!h!"Z""]D!J0!

(0!('&,)3.!7',&&.0!5/'!&+.!7.$%,&.!,)-.#(/0)'$1;!&+.!(6&+/'!%&(&.%!&+(&!^.()+!%&',2.!

7(%!2',0&.-!,0!,&%!/70!%2.),(339!8,1.-!)/3/'!T!(&!(!)/0%,-.'($3.!.1&'(!.12.0%.!7+,)+!

P/$%!(22'/<.-!$.)(6%.!+.!5.3&!&+.!8/'.!<,<,-!)/3/'%!,82'/<.-!2./23.a%!.8/&,/0(3!

'.%2/0%.D_!\G/'.I*+/'$6'0;!h!"Z""]D!

*/!()d6,'.!(0!60-.'%&(0-,04!/5!P(0/55!(0-!P/$%a!8/&,<(&,/0!$.+,0-!&+.,'!-.),%,/0!&/!

6%.!(!863&,)/3/6'!3/4/;!&+.!3/04I.%&($3,%+.-!(%%/),(&,/0%!7,&+!&+.!'(,0$/7!86%&!$.!

.1(8,0.-D!*'(-,&,/0(339;!&+.!'(,0$/7!,%!4.0.'(339!'.4('-.-!(%!(!%98$/3!/5!+/2.!(0-!

2'/8,%.;!(!)/00.)&,/0!7+,)+!/',4,0(&.%!5'/8!&+.!N.0.%,%!53//-!0(''(&,<.!\N.0.%,%!

)+(2&.'%!%,1!&/!0,0.]!7,&+,0!&+.!F,$3,)(3!%&/'9!/5!`/(+a%!#':D!?6',04!&+,%!&.1&;!&+.!.('&+!

,%!53//-.-!$9!N/-!&/!.'(-,)(&.!(33!%,0!(0-!.<,3D!B/33/7,04!&+,%;!`/(+!-.2('&%!&+.!(':!

(0-!/$%.'<.%!(!'(,0$/7!43,%&.0,04!/<.'!&+.!/).(0!T!(!2'/8,%.!5'/8!N/-!/5!(0!.0-!&/!

&+.!53//-,04;!(!0.7!$.4,00,04;!(0-!(!$',4+&.'!56&6'.D!\>98$/3,%8!(0-!@.&(2+/';!

"Z"Z]D!J0!M.3&,)!(0-!J',%+!89&+/3/49;!%..,04!(!'(,0$/7!,0-,)(&.-!(!2/&!/5!4/3-!(&!&+.!

/&+.'!.0-D!#3&+/64+!(!2/&!/5!4/3-!,%!&92,)(339!-.2,)&.-!(%!(!2+9%,)(3!2/&!/5!&'.(%6'.;!

&+.!2+'(%.!)(0!$.!-.5,0.-!8.&(2+/',)(339!(%!^&+.!'.(3,f(&,/0!/5!(33!/0.a%!+/2.%!(0-!

-'.(8%e!63&,8(&.!%6)).%%;!5635,338.0&;!/'!+(22,0.%%D_!\?,)&,/0('9D)/8;!h!"Z""]D!!

F/&+!P/$%!(0-![/f0,(:!+(-!7,&+-'.7!5'/8!&+.,'!%&6-,.%!(&!)/33.4.!2'.8(&6'.39;!7,&+!

P/$%!+(<,04!-'/22.-!/6&!/5!Q..-!M/33.4.!,0!K/'&3(0-;!L'.4/0;!(5&.'!&+.!5,'%&!%,1!

8/0&+%D!?6',04!(!)/88.0).8.0&!(--'.%%!&/!>&(05/'-!b0,<.'%,&9!%&6-.0&%!/0!W"!"!

P60.!"ZZX;!P/$%!'.53.)&.-!/0!+,%!%+/'&!&,8.!(&!)/33.4.D!!



! WW!

^#5&.'!%,1!8/0&+%;!J!)/63-0a&!%..!&+.!<(36.!,0!,&D!J!+(-!0/!,-.(!7+(&!J!7(0&.-!&/!

-/!7,&+!89!3,5.!(0-!0/!,-.(!+/7!)/33.4.!7(%!4/,04!&/!+.32!8.!5,46'.!,&!/6&D!

#0-!+.'.!J!7(%!%2.0-,04!(33!/5!&+.!8/0.9!89!2('.0&%!+(-!%(<.-!&+.,'!.0&,'.!

3,5.D!>/!J!-.),-.-!&/!-'/2!/6&!(0-!&'6%&!&+(&!,&!7/63-!(33!7/':!/6&!/:D_!\P/$%;!

"ZZX]D!!

#&!(!&,8.!7+.'.!.<.'9&+,04!7(%!%..8,0439!(&!,&%!-(':.%&!5/'!P/$%;!+.!'.8(,0.-!

/2&,8,%&,)!(0-!60(5'(,-!/5!5(,36'.D!G.!%(7!2/&.0&,(3!,0![/f0,(:a%!7/':!7+,)+!/&+.'%!

+(-!/<.'3//:.-;!(0-!&/4.&+.'!&+.9!.%&($3,%+.-!#223.!7,&+!(!-'.(8!/5!'.</36&,/0,%,04!

&+.!7(9%!,0!7+,)+!)/826&.'%!7.'.!2.').,<.-;!(0-!-.<.3/2,04!2.'%/0(3;!6%.'I5',.0-39!

)/826&.'%!7+,)+!7.'.!)/82()&!.0/64+!5/'!6%.!7,&+,0!+/8.%!(0-!/55,).%D!J0!<,.7!/5!

&+,%;!,&!)/63-!&+.'.5/'.!$.!('46.-!&+(&!&+.!'(,0$/7!3/4/!7(%!.8$3.8(&,)!/5!&+.!

)/33.)&,<.!)'.(&,<.!(8$,&,/0!/5!P/$%!(0-![/f0,(:;!(0-!,0!8(09!7(9%!,336%&'(&.-!(!0.7!

$.4,00,04!5/'!0/&!/039!&+.!&7/!5/60-.'%!(%!,0-,<,-6(3%;!$6&!(3%/!5/'!&+.!2.'%/0(3!

)/826&,04!,0-6%&'9;!7+,)+!/<.'!&+.!3(%&!5/6'!-.)(-.%!+(%!$..0!'(-,)(339!&'(0%5/'8.-!

$9!#223.a%!,00/<(&,<.!2'/-6)&%;!%.'<,).%;!(0-!$6%,0.%%!8/-.3%D!!

[+.0!)/88.0&,04!/0!&+.!863&,)/3/6'!3/4/;!P.(0IC/6,%!N(%%i.;!#223.a%!?,'.)&/'!/5!

H6'/2.(0!L2.'(&,/0%!5'/8!WYVW!&/!WYYZ!%&(&.-!^/0.!/5!&+.!-..2!89%&.',.%!&/!8.!,%!

/6'!3/4/;!&+.!%98$/3!/5!36%&!(0-!:0/73.-4.;!$,&&.0!,0&/;!(33!)'/%%.-!7,&+!&+.!)/3/6'%!/5!

&+.!'(,0$/7!,0!&+.!7'/04!/'-.'D!j/6!)/63-0a&!-'.(8!/5!(!8/'.!(22'/2',(&.!3/4/=!36%&;!

:0/73.-4.;!+/2.;!(0-!(0(')+9D_!\G,%&/'9!/5!&+.!#223.!C/4/;!"ZWV]D!G.!&//;!

)/00.)&.-!&+.!'(,0$/7!3/4/!7,&+!&+.!)/0).2&!/5!+/2.;!(0-!4(<.!2'/8,0.0).!&/!&+.!

)/3/6'%!$.,04!,0!&+.!7'/04!/'-.'!(%!(!%,40!/5!(0(')+9;!(!&.'8!7+,)+!,0!&+,%!,0%&(0).;!

)/63-!$.!'.2'.%.0&(&,<.!/5!#223.a%!.8.'4.0).!(%!(0!/'4(0,%(&,/0!&+(&!7/63-!4/!/0!&/!

)/0&,06/6%39!-.59!)6%&/8('9!&.)+0/3/4,)(3!$/60-(',.%!(0-!(-/2&!60)/0<.0&,/0(3!



! W"!

7/':,04!2'()&,).%;!%/8.&+,04!7+,)+!7(%!3(&.'!+,4+3,4+&.-!7+.0!&+.!)/82(09!

'.<.(3.-!&+.,'!/55,),(3!%3/4(0!I!g*+,0:!?,55.'.0&aD!

!

!"#$%&'(>(*(+,&(-$./"01.1$%(233.&(41#1(?&</$%&@(1;(/,&(0<A";#(1?(/,&(1%"#";<.()6BC(-<0";/1A,(<;@(/,&(233.&(DDEF(01G3$/&%H(
3"0/$%&@(,&%&(1;(@"A3.<I(</(+,&(J&A"#;(-$A&$G(";(41;@1;(59K998'((

!

*+.!863&,)/3/6'!3/4/!'.8(,0.-!,0!6%.!5/'!&7.0&9I/0.!9.('%!60&,3!WYYV;!7+.0!,&!7(%!

-,%)/0&,06.-!$9!P/$%!,0!(!8/<.!&/!%,823,59!&+.!)/'2/'(&.!,-.0&,&9!5/'!#223.;!7+,)+!(&!

&+.!&,8.;!+(-!$..0!.12.',.0),04!(!2.',/-!/5!5,0(0),(3!-,55,)63&9D!#&!&+,%!2/,0&;!&+.'.!

7(%!2/&.0&,(3!5/'!&+.!3/4/!&/!$.!'.4('-.-!(%!/3-I5(%+,/0.-;!(0-!2.'+(2%!(%!(!

&+'/7$():!&/!&+.!2%9)+.-.3,)!)/3/6'!%)+.8.%!7+,)+!7.'.!2/263('!-6',04!&+.!+,229!

8/<.8.0&!/5!&+.!WYSZ%!(0-!WYUZ%;!'(&+.'!&+(0!(!'.2'.%.0&(&,/0!/5!&+.!5/'7('-I

&+,0:,04!$'(0-!,8(4.!7+,)+!#223.!+(-!)/0%&'6)&.-!(0-!7,%+.-!&/!8(,0&(,0D!#3&+/64+!

(!'.<,%.-!<.'%,/0!/5!&+.!863&,)/3/6'!3/4/!$',.539!'.&6'0.-!,0!#2',3!"Z"W!5/'!(0!

(-<.'&,%.8.0&!2'/8/&,04!&+.!0.7!,@()!)/826&.'%!7+,)+!7.'.!(<(,3($3.!,0!%.<.0!

-,55.'.0&!)/3/6'%;!,5!&+.!/',4,0(3!863&,)/3/6'!#223.!3/4/!7(%!%&,33!,0!6%.!&/-(9;!,&!,%!

.1&'.8.39!603,:.39!&+(&!,&!7/63-!+(<.!&+.!%(8.!)/00.)&,/0%!(%!,&!-,-!$():!,0!&+.!



! WO!

WYUZ%D!*/-(9;!&+.!2',8('9!%/),.&(3!(%%/),(&,/0!/5!&+.!'(,0$/7!,%!7,&+!&+.!53(4!/5!&+.!

CNF*kl!)/8860,&9;!(0-!/039!'.).0&39;!-6',04!&+.!/0%.&!/5!&+.!MLmJ?IWY!2(0-.8,)!

,0!"Z"Z;!&+.!'(,0$/7!$.)(8.!(!2'/8,0.0&!%,40!/5!%+/7,04!%/3,-(',&9!7,&+!`G>!

7/':.'%!,0!bc!+/%2,&(3%;!7,&+!2./23.!-.)/'(&,04!&+.,'!+/8.%!7,&+!'(,0$/7I&+.8.-!

('&7/':!-6',04!&+.!2.',/-!/5!0(&,/0(3!3/):-/70!&/!():0/73.-4.!&+/%.!7/':,04!/0!&+.!

5'/0&3,0.D!M/0%.d6.0&39;!&+,%!,%!(0!,0&.'.%&,04!.1(823.!/5!+/7!&.82/'(3!&'.0-%;!&+.!

2(%%(4.!/5!&,8.;!(0-!8(E/'!%/),.&(3!-.<.3/28.0&%!)(0!(3&.'!/6'!2.').2&,/0!/5!

<(',/6%!)/3/6'%D!!

J0!WYYU;!#223.!,0&'/-6).-!&+.,'!8/0/)+'/8(&,)!3/4/%!&/!&+.,'!$'(0-,04D!#!7+,&.!

<.'%,/0!/5!&+.!3/4/!7(%!23().-!/0!&+.!3,-!/5!&+.!#223.!K/7.'$//:!NO!)/826&.';!7,&+!

$/&+!7+,&.!(0-!$3():!<.'%,/0%!5.(&6',04!/0!,&%!2():(4,04D!\G,%&/'9!/5!&+.!#223.!C/4/;!

"ZWV]D!*+.!5/33/7,04!9.(';!#223.!'.3.(%.-!&+.!,@()!NO;!(!)/826&.'!7,&+!&'(0%36).0&!

23(%&,)!)(%,04!,0!(!)/3/6'!:0/70!(%!gF/0-,!F36.aD![,&+!&+,%!)(8.!(!8(&)+,04!43(%%9!

3//:,04!gF/0-,!F36.a!3/4/!5/'!&+.!)/82(09;!7+,)+!7(%!2/%,&,/0.-!/0!&+.!$():!/5!&+.!

NOa%!)(%,04D!G/7.<.';!&+.!6%.!/5!&+,%!3/4/!7(%!%+/'&I3,<.-;!(0-!,&!7(%!d6,):39!).(%.-!

,0!5(</6'!/5!&+.!8/0/)+'/8(&,)!$3():!3/4/!7+,)+!+(-!(22.('.-!(!9.('!.('3,.'D!!



! WR!

!

!"#$%&'(C(L(2;(233.&(M1G3$/&%(31A/&%(?1%(/,&(.<$;0,(1?(/,&("-<0(E>(</(/,&()66B(N&O(P1%Q(-<0O1%.@(RS31H(,&.@(</(/,&(T<U"/A(
M1;U&;/"1;(M&;/&%(";(N&O(P1%Q(M"/I(1;(T$.I(7/,()66B'(+,&(<001G3<;I";#(VW1;@"(W.$&X(.1#1(?&</$%&@(1;(/,"A(31A/&%'((

!

L<.'!&+.!0.1&!5.7!9.('%;!#223.!6&,3,%.-!&7/!(--,&,/0(3!3/4/%D!J0!"ZZW;!(!43(%%I&+.8.-!

g(d6(a!<(',(0&!/5!&+.!3/4/!7(%!'.<.(3.-!7+,)+!)/''.%2/0-.-!7,&+!&+.!,0&'/-6)&,/0!/5!

&+.!@()!L>!n!WZDZ!/2.'(&,04!%9%&.8D!C(&.'!,0!"ZZU;!#223.!.0&.'.-!(!%,40,5,)(0&!

2.',/-!/5!-,<.'%,5,)(&,/0!7,&+!&+.!3(60)+!/5!&+.!5,'%&!,K+/0.!8/-.3!(0-!,&%!/2.'(&,04!

%9%&.8!,L>;!,0!P60.!/5!&+(&!9.('D!L0).!(4(,0;!&/!8(':!&+,%!2,</&(3!8,3.%&/0.!5/'!&+.!

$'(0-;!&+.!3/4/!7(%!4,<.0!(!%/5&.'!)+'/8.!5,0,%+!7+,)+!)3/%.39!'.%.8$3.-!&+.!

,K+/0.a%!(368,0,68!)(%,04D!\G,%&/'9!/5!&+.!#223.!C/4/;!"Z"W]D!!



! WX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !

!"#$%&'(Y(L(+,&(2Z$<(233.&(41#1(59KK)8((((((((((((((((((((((((((((((((((((((((((((((((((((!"#$%&'(=(L(+,&(M,%1G&(233.&(41#1(59KK78(

!

J&!7(%!0/&!60&,3!"ZWO!&+(&!&+.!)/82(09!8(-.!&+.!-.),%,/0!&/!-',5&!(7(9!5'/8!&+.!

.8$.33,%+.-;!2'/-6)&I-',<.0!3/4/%;!(0-!56339!.8$'().!&+.,'!8/0/)+'/8(&,)!)/'2/'(&.!

,-.0&,&9!5'/8!&+.!3(&.!YZ%D!J&!)/63-!$.!('46.-!&+(&!&+.!'.,0%&(&.8.0&!/5!(!$3():!(0-!

7+,&.!2(3.&&.;!(3/04%,-.!&+.!,0&'/-6)&,/0!/5!(!0.6&'(3!4'.9!%+(-.;!+(%!23(9.-!(!8(E/'!

'/3.!,0!.%&($3,%+,04!&+.!+,4+!-.4'..!/5!$'(0-!3/9(3&9!(0-!&+.!%&'/04!.8/&,/0(3!

)/00.)&,/0%!&+(&!#223.!0/7!+(%!7,&+!&+.,'!)/0%68.'!$(%.;!(%!7+.0!)/0%,-.',04!&+.!

%&.'./&92,)(3!(%%/),(&,/0%!7,&+!$3():;!7+,&.;!(0-!4'.9;!&+.9!('.!,0!8(09!7(9%!

'.53.)&,<.!/5!&+.!4.0.'(3!2.').2&,/0!/5!#223.!7,&+,0!&/-(9a%!%/),.&9D!!

#8.',)(0!)/3/6'!%2.),(3,%&!(0-!2',8.!)/0%63&(0&!&/!K(0&/0.;!C.(&',).!H,%.8(0;!

2'/<,-.%!(0!,0-,<,-6(3!$'.(:-/70!/5!$3():;!7+,&.;!(0-!4'.9!7,&+,0!+.'!$//:!2.'%

3/45+'$'%3/+/6%,*64/(17%8*($/('%&9)$)/(D![+.0!7',&,04!($/6&!$3():;!H,%.8(0!

%&(&.%!^J0!&+.!7/'3-!/5!+,4+I&.)+;!,&!,%!(!<,($3.!/2&,/0;!(%!,&!,%!2.').,<.-!/5!(%!

(-<(0).-;!8/-.'0;!%&(&.I/5I&+.I('&;!(<(0&I4('-.;!(0-!+,4+39!.</3<.-D_!\H,%.8(0;!

"ZWU]D!*+,%!-.%)',2&,/0!/5!&+.!6%.!/5!$3():!7,&+,0!&.)+0/3/49!$'(0-,04!,%!.1&'.8.39!

(223,)($3.!&/!#223.;!(%!&+.9!('.!7,-.39!%..0!(%!(!5/'7('-I&+,0:,04!&.)+0/3/49!



! WS!

2'/<,-.'!7+,)+!5'/8!&+.!<.'9!/6&%.&!+(<.!$..0!5/)6%.-!/0!,00/<(&,04;!$'.(:,04!

&'(-,&,/0(3!0/'8%;!(0-!26%+,04!$/60-(',.%!&/!'.</36&,/0,%.!&+.!&.)+0/3/49!,0-6%&'9D!

H,%.8(0!3(&.'!'.5.'%!&/!$3():!(%!$.,04!^/80,2/&.0&!(0-!/80,2'.%.0&D_!\H,%.8(0;!

"ZWU]D!#223.a%!6%.!/5!$3():!)/63-!&+.'.5/'.!(3%/!$.!,336%&'(&,<.!/5!&+.,'!60)/0d6.'($3.!

3.<.3!/5!,0536.0).!(0-!&+.,'!6$,d6,&/6%!2'.%.0).D![+.&+.'!,&a%!&+.!,K+/0.;!7+,)+!+(%!

.1)..-.-!/0.!$,33,/0!()&,<.!6%.'%!7/'3-7,-.!(%!/5!"Z""!\@(&&+.%;!"Z""];!&+.!

@()F//:;!/'!&+.!#223.![(&)+;!#223.!2'/-6)&%!('.!.0)/60&.'.-!-(,39!7,&+,0!+/8.%;!

.-6)(&,/0(3!%.&&,04%;!7/':23().%;!(0-!7+,3%&!/0I&+.I4/;!/0!(!60,<.'%(3!%)(3.;!(33/7,04!

)/0%68.'%!&/!%&'.(83,0.!.<.'9-(9!&(%:%!,0)36-,04!)/8860,)(&,/0;!+.(3&+!8/0,&/',04;!

%+/22,04;!2.'%/0(3!/'4(0,%(&,/0;!(0-!&+.!)/0%682&,/0!/5!.0&.'&(,08.0&!%6)+!(%!

86%,)!(0-!<,-./D!!

[,&+,0!&+.!$//:!3/+/6%:'#)-(%;/6<0//<7%='>?%@'A)#'9%&9)$)/(7%B%@'*+%;/6+9%C")9'%

$/%D#)(-%3/+/6%)(%C6*5.)E%:'#)-(?%$9!>.(0!#-(8%;!&+.!(6&+/'!(%%/),(&.%!&+.!

(223,)(&,/0!/5!7+,&.!7,&+!$.,04!(!%98$/3!/5!2.'5.)&,/0!(0-!%,823,),&9D!\#-(8%;!"ZWU]D!

*+,%!,%!2('&,)63('39!2.'&,0.0&!&/!#223.a%!.3.4(0&!2():(4,04;!7+,)+!.</:.%!(!)/823.&.!

%.0%/'9!.12.',.0).!&+'/64+!)3.(0;!26'.!7+,&.;!(&&.0&,/0I4'($$,04!$/1.%!7+,)+!+(<.!

8,0,8(3!(8/60&%!/5!&.1&!(0-!,8(4.'9;!(0-!(!%/5&!&/6)+!5,0,%+!7+,)+!-.0/&.%!3616'9!

(0-!%/2+,%&,)(&,/0D!B6'&+.'8/'.;!&+.!2'/-6)&%!&+.8%.3<.%!(22.('!+,4+I.0-!7,&+!

%&93,%+!8.&(33,)!)(%,04;!(<(,3($3.!,0!.1)36%,<.!5,0,%+.%!%6)+!(%!4/3-;!%,3<.';!g%2().!

4'.9a;!(0-!'/%.!4/3-;!(0-!7,&+!(0!,0&6,&,<.!4'(2+,)(3!6%.'!,0&.'5().!7+,)+!,%!60,5/'8!

()'/%%!&+.!.0&,'.&9!/5!&+.!#223.!2'/-6)&!'(04.;!&+6%!,%!.(%9!&/!8(%&.'D!

#223.!$(3(0).%!&+.,'!6%.!/5!$3():!(0-!7+,&.!7,&+!&+.!,823.8.0&(&,/0!/5!4'.9;!7+,)+!

.0($3.%!&+.!$'(0-!&/!8(,0&(,0!(!)3.(0;!0.6&'(3!3//:D!\@('&,0%!B.''.,'(;!"ZWY]D!J0%2.'%

3/45+'$'%3/+/6%,*64/(17%8*($/('%&9)$)/(;!H,%.8(0!('&,)63(&.%!&+(&!4'.9!,%!^5/60-!,0!



! WU!

'/):!(0-!%&/0.;!2.$$3.!(0-!4'(0,&.;!&+/%.!0(&6'(3!.3.8.0&%!&+(&!+(<.!7.(&+.'.-!(0-!

7,&+%&//-!&+.!'(<(4.%!/5!&,8.D_!\H,%.8(0;!"ZWU]D!G.'!(%%/),(&,/0!/5!4'.9!7,&+!

.<.'3(%&,04!0(&6'(3!.3.8.0&%!%6)+!(%!'/):%!+(%!%..8,0439!$..0!,823.8.0&.-!$9!

#223.!7,&+,0!&+.,'!$'(0-,04!5/'!&+.!0.7!#223.![(&)+!b3&'(;!(!2'.8,68!()).%%/'9!

'.&(,3,04!(&!oVRYDZZ!7+,)+!,%!&('4.&.-!(&!/6&-//'!(-<.0&6'.'%!(0-!-.%,40.-!5/'!6%.!

7,&+,0!&+.!0(&6'(3!7/'3-D!!

!

!"#$%&'(7(L(D;/%1@$0";#(/,&(233.&([</0,(\./%<(5233.&([&]A"/&H(9K998(
!

*+.!b3&'(!7(%!60<.,3.-!/0!>.2&.8$.'!U!"!"Z"";!<,(!(!8(':.&,04!)(82(,40!&+(&!

5.(&6'.%!,8(4.%!/5!2./23.!.123/',04!&+.!-.%.'&;!&+.!(')&,);!&+.!8/60&(,0%;!(0-!&+.!

/).(0D!J&%!'644.-!-.%,40!)/0%,%&%!/5!%&'/04!&,&(0,68!)(%,04!(0-!$/&+!-6%&!(0-!7(&.'I

'.%,%&(0&!2'/2.'&,.%;!.0($3,04!,&!&/!$.!7/'0!7,&+,0!&+.%.!(-<.'%.!)3,8(&.%!(0-!7+,3%&!

%7,88,04!(0-!-,<,04D!J&!)/0&(,0%!(!'(04.!/5!+,4+Id6(3,&9!5.(&6'.%!,0)36-,04!62!&/!

&+,'&9I%,1!+/6'%!/5!$(&&.'9!3,5.;!2'.),%,/0!-6(3I5'.d6.0)9!NK>;!(0-!(0!.,4+&9I%,1I

-.),$.3!(6-,$3.!%,'.0!5/'!6%.!,0!&+.!.<.0&!/5!(0!.8.'4.0)9;!7+,)+!)(0!$.!/<.'+.('-!

5'/8!62!&/!/0.I+60-'.-!(0-!.,4+&9!8.&'.%!(7(9D!\#223.;!h!"Z""]D!N'.9!,%!5'.d6.0&39!

2'.%.0&!&+'/64+/6&!&+.!)(82(,40!/0!&+.!#223.!7.$%,&.;!(0-!7+.0!6%.-!,0!



! WV!

)/0E60)&,/0!7,&+!$3():!(0-!7+,&.;!(%!7.33!(%!&+.!%+(-.!/5!/'(04.!7+,)+!,%!2'.%.0&!/0!

&+.!7(&)+!,&%.35;!(0!,0&.0%.!)/0&'(%&!,%!5/'8.-;!7+,)+!,%!'.53.)&,<.!/5!&+.!2'/-6)&a%!

'/$6%&!-.%,40!(0-!-6'($,3,&9;!(0-!(%%,%&%!7,&+!&+.!E6%&,5,)(&,/0!/5!,&%!+,4+!2',).!2/,0&D!

!

!"#$%&'(B(L(E^F(3&%?1%G<;0&(1?(/,&(233.&([</0,(\./%<(5233.&([&]A"/&H(9K998(
(

!

!"#$%&'(6(L(!"/;&AA(<;@(/,&(233.&([</0,(\./%<(5233.&([&]A"/&H(9K998(
(



! WY!

!

!"#$%&'()K(L(J"<#%<G(1?(/,&(233.&([</0,(\./%<(5233.&([&]A"/&H(9K998(
(

H,%.8(0!(3%/!3,0:%!4'.9!&/!(')+,&.)&6'.!$9!%644.%&,04!&+(&!4'.9!'.2'.%.0&%!^&+.!

3/04.<,&9!/5!(0),.0&!.-,5,).%;!&.823.%;!(0-!8/068.0&%!T!-.2.0-($3.;!%/3,-;!(0-!

.<.'3(%&,04D_!\H,%.8(0;!"ZWU]D!N.0.'(339;!#223.!2'/-6)&%;!,0!2('&,)63('!&+.!,@()!(0-!

@()F//:;!('.!2.').,<.-!(%!7/'&+7+,3.!,0<.%&8.0&%!-6.!&/!&+.,'!'.%,%&(0).!&/!

)/826&.'!8(37('.!\2('&,)63('39!,0!)/82(',%/0!&/!&+.,'!@,)'/%/5&!)/60&.'2('&%];!(0-!

&+.,'!)(2($,3,&9!&/!7,&+%&(0-!&+.!%&'.%%.%!/5!-.8(0-,04!6%.;!(%!&+.,'!2/7.'563!

2'/).%%/'%!)(0!.1.)6&.!863&,23.!&(%:%!%,863&(0./6%39!7,&+/6&!$.)/8,04!

/<.'7+.38.-D!H,%.8(0a%!)/00.)&,/0!$.&7..0!4'.9!(0-!(')+,&.)&6'.!)/63-!&+.'.5/'.!

,8239!&+(&!#223.!8(:.!6%.!/5!&+,%!%+(-.!&/!2'/8/&.!&+.!,-.(!/5!&+.,'!2'/-6)&%!$.,04!

'.%,%&(0&!(0-!3/04I3(%&,04D!

#%!(0!/'4(0,%(&,/0!7+,)+!,0,&,(339!%.&!/6&!&/!'.</36&,/0,%.!&+.!7(9%!,0!7+,)+!2./23.!

<,.7.-!)/826&.'%;!#223.!+(<.!8(-.!(!8/068.0&(3!(8/60&!/5!2'/4'.%%!,0!()+,.<,04!

&+.,'!4/(3!&+'/64+!-,<.'%,59,04!,0&/!(!'(04.!/5!0.7!8(':.&%;!.D4D;!2/'&($3.!&.)+0/3/49;!

(0-!&+'/64+!-.<.3/2,04!(!'(04.!/5!+.(3&+!(0-!%(5.&9!&.)+0/3/4,.%!7,&+!%,40,5,)(0&!

3,5.%&93.!$.0.5,&%D!B/'!,0%&(0).;!&+.!#223.![(&)+!b3&'(!,%!.d6,22.-!7,&+!%9%&.8%!%6)+!



! "Z!

(%!)'(%+!(0-!5(33!-.&.)&,/0;!$3//-!/194.0!'.(-,04%;!HMN!8/0,&/',04;!(0-!%3..2!

&'():.'%D!Q.53.)&,04!/0!&+.,'!6%.!/5!4'.9;!,&!)/63-!$.!('46.-!&+(&!&+,%!8(9!$.!(!

&+/64+&563!7(9!/5!.1+,$,&,04!(0-!+/0/6',04!&+.,'!+,4+39!%:,33.-!(0-!&(3.0&.-!7/':5/').;!

(0-!&+.!)(2($,3,&,.%!7,&+,0!&+.,'!&.(8!/5!-.<.3/2,04!%6)+!)6&&,04I.-4.!&.)+0/3/49;!(%!

$/&+!H,%.8(0!(0-!#-(8%!(%%/),(&.!4'.9!7,&+!&+.!)/0).2&%!/5!,0&.33,4.0).!(0-!

7,%-/8D!\H,%.8(0;!"ZWU]!\#-(8%;!"ZWU]D!!

`/7!&+(&!#223.!+(%!$..0!,0!/2.'(&,/0!5/'!0.('39!+(35!(!).0&6'9;!,&!,%!.<,-.0&!&+(&!&+.,'!

'.3(&,/0%+,2!7,&+!)/3/6'!+(%!$..0!)/823.1;!+/7.<.'!)/3/6'!+(%!2(&.0&39!$..0!(!<,&(3!

)/82/0.0&!,0!.0%6',04!&+.,'!%6)).%%D!G,%&/',)(339;!#223.!/%&.0%,$39!$(%.-!&+.,'!3/4/%!

('/60-!&+.!'.3.(%.!/5!0.7!2'/-6)&%;!(0-!&+.!)/3/6'!/5!&+.!3/4/!7/63-!536)&6(&.;!

-.2.0-,04!/0!&+.!8.-,68!&/!7+,)+!,&!7(%!(223,.-D!?.%2,&.!&+,%!4.0.'(&,04!

(7('.0.%%!5/'!&+.!0.7!'.3.(%.;!,&!3.5&!&+.!/<.'(33!$'(0-!,8(4.!5..3,04!,0)/0%,%&.0&!

(0-!-,%+('8/0,/6%;!7,&+!863&,23.!<(',(&,/0%!/5!&+.!3/4/!/5&.0!(22.(',04!)/0)6''.0&39D!!

[+,3%&!&+.!,0,&,(3!863&,)/3/6'!3/4/!7(%!60,d6.!(0-!(33/7.-!#223.!&/!(&&(,0!8(%%!

(22.(3;!&+.!%+,5&!&/!&+.!8/0/)+'/8(&,)!$'(0-,04!+(%!.0($3.-!#223.!&/!56339!(%%/),(&.!

&+.8%.3<.%!7,&+!)/0).2&%!%6)+!(%!3616'9;!%/2+,%&,)(&,/0;!'.3,($,3,&9;!%,823,),&9;!(0-!

:0/73.-4.;!(33!2/%,&,<.!)/00/&(&,/0%!7+,)+!+(<.!.0($3.-!&+.8!&/!$6,3-!(0!.1&'.8.39!

3/9(3!5/33/7,04D!Q.4('-3.%%!/5!(!2'/-6)&a%!4.06,0.!<(36.!(0-!%/3,-,&9;!#223.!

)/0%68.'%!('.!2'.2('.-!&/!2(9!(!2'.8,68!62/0!%..,04!&+.!$'(0-,04!(3/0.;!(%!&+.9!

'.)/40,%.!&+(&!&+,%!.d6(3%!(!%&93,%+!(0-!+,4+I2.'5/'8,04!-.<,).!7+,)+!7,33!8..&!&+.,'!

.12.)&(&,/0%D!

*/!%/8.;!,&!8(9!%..8!,0)/04'6/6%!&+(&!(!$'(0-!7+,)+!,%!)/0%,%&.0&39!%&',<,04!&/!

,00/<(&.!+(%!(-+.'.-!&/!&'(-,&,/0(3!)/3/6'!)/00/&(&,/0%!(0-!+(%!(!8/0/)+'/8(&,)!

)/'2/'(&.!,-.0&,&9D!G/7.<.';!,&!,%!,82/'&(0&!&/!'.8.8$.'!&+(&!#223.!+(%!.12.',.0).-!



! "W!

(!2'/3/04.-!2.',/-!/5!)+(04.!(0-!-.<.3/28.0&!$.5/'.!'.()+,04!&+.!)/0)36%,/0!&+(&!

(!$3():;!7+,&.;!(0-!4'.9!2(3.&&.!,%!&+.!8/%&!())6'(&.!'.53.)&,/0!/5!&+.,'!-.%,'.!5/'!

%,823,),&9!(0-!8,0,8(3,%8!()'/%%!&+.!.0&,'.&9!/5!&+.,'!$6%,0.%%!/2.'(&,/0%D!*+,%!

8/0/)+'/8(&,);!g3.%%!,%!8/'.a!(22'/()+!(-/2&.-!$9!#223.!7,&+,0!&+.,'!)/'2/'(&.!

,-.0&,&9!+(%!2'/<.-!&/!$.!(!%6$3,8.!)+/,).!5/'!.0%6',04!&+.,'!2'/%2.',&9!7,&+,0!&+.!

&.)+0/3/4,)(3!,0-6%&'9;!(%!,&!&,.%!,0!.1d6,%,&.39!7,&+!&+.,'!2'/-6)&%!(0-!%.'<,).!/55.',04D!

[+.0!)/82('.-!&/!&+.,'!2'.<,/6%!$'(0-,04;!&+.!8/0/)+'/8(&,)!)/3/6'!%)+.8.!

(22.('%!%&'/04.'!(0-!8/'.!%.)6'.;!(%!,&!7/':%!%.(83.%%39!()'/%%!(33!8.-,68%D!B'/8!

2+9%,)(3!2():(4,04;!2'/-6)&!-.%,40;!(0-!,0I%&/'.!%,40(4.!&/!-,4,&(3!)+(00.3%!%6)+!(%!

&+.!#223.!7.$%,&.;!&.3.<,%,/0!(-<.'&,%.8.0&%;!(0-!/2.'(&,04!%9%&.8%;!&+.'.!,%!0/7!(!

&'6.!.3.8.0&!/5!)/+.%,<.0.%%!(0-!60,5,)(&,/0!()'/%%!&+.!#223.!$'(0-,04D!!

!

!

!

!!

!

!

!

!!

!

!

!

!



! ""!

M+(2&.'!*7/=!>60%+,0.!,0!&+.!>62.'8(':.&!#,%3.!

[+,3%&!&+.!6%.!/5!8/0/)+'/8.!,%!.55.)&,<.!,0!#223.a%!),')68%&(0).%;!&+.,'!<,.7!&+(&!(!

8,0,8(3,%&,)!(22'/()+!&/!(.%&+.&,)!8(&&.'%!,%!%62.',/'!)/63-!2/&.0&,(339!$.!<,.7.-!(%!

(0&,d6(&.-!(0-!/6&!/5!&/6)+!7,&+!8/'.!)/0&.82/'('9!$'(0-,04!2'()&,).%D!#%!&+.!

.)/0/89!)+(04.%!(0-!)/82.&,&,/0!,0)'.(%.%;!)'.(&,<.!2'/5.%%,/0(3%!7/':,04!,0!

(3&.'0(&,<.!,0-6%&',.%!('.!$.4,00,04!&/!(-8,0,%&.'!)/3/6'!,0!'.5'.%+,04!(0-!,8(4,0(&,<.!

7(9%;!&/!)+(33.04.!)/3/6'!%&.'./&92.%!(0-!-,55.'.0&,(&.!&+.8%.3<.%!5'/8!/&+.'!%,8,3('!

$'(0-%!7,&+,0!&+.!8(':.&D!!!

J0!"Z"";!F',&,%+!%62.'8(':.&!)+(,0!#>?#!)/88,%%,/0.-!C..-%!(0-!G633I$(%.-!

-.%,40!(4.0)9!L6'M'.(&,<.!&/!^%+(:.!62!&+.!)(&.4/'9!/5!$6-4.&!,&.8%!(0-!'.I,0<.0&!

&+.!<,%6(3!3(046(4.!5/'!/2.0,04!2',).!2/,0&!-.%,40D_!\L6'M'.(&,<.;!h!"Z""]D!#>?#!

7(%!2'.<,/6%39!8(':.&,04!&7/!%.2('(&.!$6-4.&!/55.',04%!I!>8('&!K',).!(0-!B('8!

>&/'.%;!+/7.<.'!&+.!(22.('(0).!/5!&+.!B('8!>&/'.%!$'(0-,04!+(-!2'/8/&.-!(0!

,0)/''.)&!,82'.%%,/0!/5!$.,04!(!+,4+.'!d6(3,&9!'(04.D!*/!.3,8,0(&.!&+,%!,0)/0%,%&.0)9!

(0-!)/056%,/0;!(0-!&/!8/-.'0,%.!&+.!60,0%2,',04!>8('&!K',).!2():(4,04;!L6'M'.(&,<.!

7.'.!,0<,&.-!$9!#>?#!&/!^'.2/%,&,/0!&+.,'!>8('&!K',).!(0-!B('8!>&/'.%!'(04.!,0&/!

/0.!-,%&,0)&,<.!(0-!)/+.%,<.!$'(0-D_!\L6'M'.(&,<.;!h!"Z""]D!



! "O!

!!!!!!!!!!! !

((((((((((((((((((((((!"#$%&'())(L(2FJ2(FG<%/(^%"0&(^%1@$0/A(59K998((((((((((((((((((((((((((((((((((((!"#$%&'()9(L(2FJ2(!<%G(F/1%&A(4<]&.(5A'@'8((

*+.!'.d6,'.8.0&!5/'!&+,%!'.$'(0-!+(-!6'4.0&39!(',%.0!-6.!&/!&+.!2'/4'.%%,<.!)/%&I/5I

3,<,04!)',%,%!7+,)+!/',4,0(&.-!,0!8,-I"Z"W;!E6%&!(%!&+.!bc!.)/0/89!7(%!'./2.0,04!

5/33/7,04!&+.!'(8,5,)(&,/0%!/5!&+.!MLmJ?IWY!2(0-.8,)D!*+6%!5(';!&+,%!+(%!$..0!(!

&6'$63.0&!2.',/-!/5!'.)/<.'9!-6.!&/!%.<.'(3!)/0&',$6&,04!5()&/'%;!7,&+!/0.!/5!&+.%.!

$.,04!&+.!/0%.&!/5!&+.!.0.'49!)',%,%D!Q,%,04!)/%&%!(0-!43/$(3!%+/'&(4.%!/5!5/%%,3!56.3%!

(0-!.3.)&',),&9!+(%!3.-!&/!(!%&.(-9!,0)'.(%.!,0!&+.!)/%&!/5!6&,3,&9!$,33%!5/'!bc!'.%,-.0&%D!

B6'&+.'8/'.;!bc!,053(&,/0!'(&.%!'.).0&39!,0)'.(%.-!&/!WZDWp!,0!`/<.8$.'!"Z"";!(!

%,40,5,)(0&39!+,4+.'!5,46'.!&+(0!&+.!N/<.'08.0&a%!&('4.&!/5!"pD!\F(0:!/5!H043(0-;!

"Z""]D!#--,&,/0(339;!&+.!)3/%6'.!/5!5()&/',.%!,0!#%,(!-6.!&/!/6&$'.(:%!/5!MLmJ?IWY!

+(%!)(6%.-!(!2'/3/04.-!43/$(3!%+/'&(4.!/5!%.8,)/0-6)&/'%!5/60-!,0!)/88/0!

)/0%68.'!&.)+0/3/49!(0-!7,&+,0!<.+,)3.%;!7+,)+!+(%!,0.<,&($39!+(-!(!0.4(&,<.!

,82()&!/0!$/&+!&+.!&.)+0/3/4,)(3!(0-!(6&/8/&,<.!,0-6%&',.%!,0!&.'8%!/5!&+.,'!($,3,&9!&/!

8(0(4.!%62239!(0-!8..&!-.8(0-D!*+.!2',).!/5!%+,22,04!3('4.!)/0&(,0.'%!+(%!(3%/!



! "R!

',%.0;!(0-!$.)(6%.!/5!&+,%;!,82/'&,04!)/88/-,&,.%!%6)+!(%!$6,3-,04!%6223,.%!+(%!

2'/<.-!605(</6'($3.!5/'!&+.!)/0%&'6)&,/0!(0-!&,8$.'!%.)&/'%D!(

#%!(!'.%63&!/5!)3,8(&.!)+(04.;!&+.!%688.'!/5!"Z""!7,&+,0!H6'/2.!7(%!&+.!7('8.%&!

'.)/'-.-!,0!+,%&/'9D!\N(3.9;!"Z""]D!H1&'.8.!+.(&7(<.%!(0-!%.<.'.!-'/64+&%!()'/%%!

H6'/2.!%(7!5('8.'%!.0-6',04!2'/-6).!-.)3,0,04!/0!&+.!<,0.!/'!',2.0,04!2'.8(&6'.39;!

'.%63&,04!,0!'.-6).-!9,.3-%!/5!+.(3&+9!)'/2D!*+,%!(-<.'%.!.0<,'/08.0&(3!,82()&!/0!

5('8,04!,%!60-/6$&.-39!(0!(--,&,/0(3!)/0&',$6&/'!&/!&+.!,053(&.-!)/%&!/5!5//-!,&.8%;!

(0-!5//-!%+/'&(4.%!7,&+,0!&+.!bcD!!

>6)+!.)/0/8,)!&.0%,/0%!+(<.!.%)(3(&.-!%,0).!&+.!602'/</:.-!Q6%%,(0!,0<(%,/0!/5!

b:'(,0.!7+,)+!)/88.0).-!/0!"R!"!B.$'6('9!"Z""D!#%!$/&+!Q6%%,(!(0-!b:'(,0.!('.!

%/8.!/5!&+.!3('4.%&!.12/'&.'%!/5!%6053/7.'!/,3!,0!&+.!7/'3-;!&+.!7('!+(%!)(6%.-!

%,40,5,)(0&!%62239!)+(,0!-,%'62&,/0;!7+,)+!+(%!3.-!&/!,0)'.(%.-!2',).%!7,&+,0!&+.!

(4',)63&6'(3!(0-!5//-!8(':.&%D!J0!/&+.'!,0-6%&',.%;!)/82(0,.%!+(<.!).(%.-!

/2.'(&,/0%!7,&+,0!Q6%%,(!,0!/'-.'!&/!)/0-.80!&+.!,0<(%,/0;!7+,3%&!/&+.'%!+(<.!

&.82/'(',39!)3/%.-!&+.,'!b:'(,0.I$(%.-!5()&/',.%!-6.!&/!&+.!)/053,)&D!*+,%!+(%!)(6%.-!

56'&+.'!-,%'62&,/0!&/!43/$(3!.0.'49!8(':.&%!(0-!&+.!2'/<,%,/0!/5!'.%/6').%!%6)+!(%!

)/(3;!56.3;!(0-!4(%D!!

K',/'!&/!&+.!'.$'(0-;!#>?#!%6'<.9.-!&+.,'!)6%&/8.'%!&/!/$&(,0!&+.,'!<,.7%!/0!&+,%!

2.',/-!/5!.)/0/8,)!(-<.'%,&9D!>(8!?,):%/0;!#>?#a%!m,).!K'.%,-.0&!/5!F'(0-!(0-!

K'/2/%,&,/0%!%&(&.-;!^`,0.!/6&!/5!&.0!/5!/6'!)6%&/8.'%!+(<.!&/3-!6%!&+.9!('.!

)/0).'0.-!($/6&!&+.!)/%&I/5I3,<,04!)',%,%;!7,&+!RRp!/5!&+.8!%(9,04!&+.9a'.!()&,<.39!

3//:,04!5/'!7(9%!&/!8(:.!&+.,'!4'/).'9!$6-4.&!4/!56'&+.'D_!\`(f,';!"Z""]D!!

*/7('-%!&+.!.0-!/5!@(9!"Z"";!L6'M'.(&,<.!60<.,3.-!&+.,'!(0%7.'!&/!#>?#a%!$',.5;!

(0-!)/88.0).-!&+.!'/33/6&!/5!&+.!2'/-6)&%!7,&+,0!#>?#!%&/'.%;!7,&+!,&.8%!4'(-6(339!



! "X!

'.23(),04!&+.,'!>8('&!K',).!(0-!B('8!>&/'.%!.d6,<(3.0&%D!*,&3.-!!"#$%&##'($)*+#;!&+.!

0.7!<(36.!'(04.!)/0&(,0%!(38/%&!&+'..I+60-'.-!,&.8%;!,0)36-,04!5'.%+!5'6,&!(0-!

<.4.&($3.%;!8.(&;!5,%+;!5'/f.0!(0-!)62$/('-!%&(23.%;!(0-!+/6%.+/3-!&/,3.&',.%;!(33!

.0)(%.-!,0!<,$'(0&!9.33/7!2():(4,04!&+(&!,%!-.)/'(&.-!7,&+!$/3-!&92/4'(2+9!(0-!

23(9563!3,0.!,336%&'(&,/0%D!

!

!"#$%&'()>(L(2(F<G3.&(1?(T$A/(RAA&;/"<.A(^%1@$0/A'(
(

L6'M'.(&,<.!$.3,.<.-!&+(&!&+.!7+,&.!2():(4,04!7+,)+!7(%!6%.-!5/'!&+.!.1,%&,04!>8('&!

K',).!'(04.!^+.3-!0.4(&,<.!$'(0-!2.').2&,/0%;!7,&+!)6%&/8.'%!5..3,04!(%+(8.-!&/!
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$9!%..,04!&+.!9.33/7!2():(4,04!(3/0.;!&+.9!('.!($3.!&/!,88.-,(&.39!-,%&,046,%+!&+.!

!"#$%&##'($)*+#%,&.8!(%!&+.!$6-4.&I5',.0-39!2'/-6)&D!!
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7/''9,04!(0-!/<.'7+.38,04!.12.',.0).!5/'!8(09!2./23.!7+/!('.!%&'6443,04!&/!8(:.!

.0-%!8..&D!#>?#!(0-!L6'M'.(&,<.!8(9!+(<.!&+.'.5/'.!/2&.-!5/'!9.33/7!2():(4,04!
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)(2&,<(&.-!(&&.0&,/0;!,0</:.-!)6',/%,&9;!(0-!(33/7.-!#223.!&/!%&(0-!/6&!5'/8!&+.!
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623/(-,04!<,-./%!7+,)+!+,4+3,4+&.-!&+.!<(%&!%(<,04%!&+(&!)(0!$.!8(-.!7+.0!

%7,&)+,04!&/!&+.!9.33/7!2():(4.-!2'/-6)&%;!4.0.'(&,04!&+/6%(0-%!/5!<,.7%!(0-!g3,:.%a!
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5(8,3,.%a;!7,&+!/&+.'%!$.3,.<,04!&+(&!&+.!-.%,40!()&%!(%!(!g2/<.'&9!8(':.'a!\`,)+/3%;!
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2/%,&,<.D_!\>..!#22.0-,1!"]D!>+.!)/05,'8.-!&+(&!^#>?#!('.!<.'9!2'/6-!/5!&+.!'(04._!
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&+.!$6-4.&I5',.0-39!2'/-6)&%D!\F(85/'-;!"Z""]D!!



! OW!
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G/64+&/0!-.0/60).!&+.!8(':.&,04!.<.0&!,0-6%&'9;!.12'.%%,04!&+.!$.3,.5!&+(&!,&!+(%!

5(,3.-!&/!8/<.!7,&+!&+.!&,8.%;!(0-!^)/0&,06.%!&/!2682!/6&!$/',04!&'(-.!%+/7%D_!

\@#?AAB.%&;!%D-D]D!M/0%.d6.0&39;!,&!)/63-!$.!,05.''.-!&+(&!&+.!)/8$,0(&,/0!/5!9.33/7!

(0-!$3():!()'/%%!&+.!@#?AAB.%&!$'(0-,04!(0-!2('&,)63('39!7,&+,0!&+.!-.%,40!/5!&+.!



! R"!

@#?AAB.%&!$.(';!7+,)+!,%!,0<(',($39!,336%&'(&.-!(%%68,04!(!'/(',04!2/%.;!,%!

'.2'.%.0&(&,<.!/5!&+.,'!/70!7('0,04!&/!&+.!)/82.&,&,/0!T!/0.!&+(&!,0-,)(&.%!&+.!0..-!

5/'!)+(04.!7,&+,0!&+.!,0-6%&'9;!(0-!/0.!7+,)+!2'/0/60).%!@#?AAB.%&!(%!(!:.9!

,0,&,(&/'!/5!&+,%!)+(04.D!!

!

!"#$%&'(9=(L(+,&(-2J``!&A/(]&<%("A(";01%31%</&@(O"/,";(/,&(@&A"#;(1?(1;LA0%&&;(#%<3,"0A(<;@(3,IA"0<.(A"#;<#&(</(/,&(&U&;/'(!



! RO!

@#?AAB.%&!%&',<.%!&/!/22/%.!&+.!%&.'./&92,)(3!<,.7%!/5!&'(-,&,/0(3!8(':.&,04!

)/05.'.0).%!7,&+!&+.!,0&.0&,/0!/5!'.<,&(3,%,04!&+.!(22'/()+!&/!0.&7/':,04!.<.0&%D!J&!

8(9!$.!('46.-!&+(&!&+'/64+!F'(,0!(0-!G/64+&/0a%!-.),%,/0!&/!6%.!&+.!)/3/6'!2,0:;!

&+.9!+(<.!(3%/!,0-,'.)&39!)+(33.04.-!&+.!+,%&/',)(3!(&&,&6-.%!&/7('-%!&+,%!)/3/6'D!J0!&+.!

2(%&;!&+.!)/3/6'!2,0:!7(%!5'.d6.0&39!)/00.)&.-!7,&+!&+.!0/&,/0!/5!5.8,0,0,&9;!

'/8(0).;!%/5&0.%%;!(0-!-(,0&,0.%%!7,&+,0![.%&.'0!)63&6'.%;!+/7.<.'!&+.!%+(-.%!

)+/%.0!$9!@#?AAB.%&!('.!'(-,)(3;!-,%&,0)&39!'.$.33,/6%;!(0-!(0&,&+.&,)(3!&/!%6)+!

&+.8.%D!F9!)/0&'(%&;!&+.!+/&!2,0:!)/0<.9%!(!%&'/04!%.0%.!/5!2/7.';!.0($3,04!

@#?AAB.%&!&/!.16-.!(0!(6'(!/5!)/05,-.0).!(0-!$.!2'.%.0&.-!(%!(!$'(0-!7+,)+!

560)&,/0%!-,55.'.0&39;!,0!(!8(00.'!7+,)+!'.56%.%!&/!)/8239!7,&+!,0-6%&'9!%&(0-('-%D!!

!

!"#$%&'(97(*(+,&(]%"#,/(01.1$%(01G]";</"1;(?<0"."/</&A(<($;"Z$&(A/<#&(@&A"#;(O,"0,("A(."Q&(;1(1/,&%(O"/,";(/,&(";@$A/%I'(((
!

F/&+!&+.!<,$'(0&!9.33/7!(0-!&+.!+/&!2,0:!'(-,(&.!7('8&+;!7+,)+!,%!%98$/3,)!/5!&+.!

%688.'!%.(%/0!,0!7+,)+!@#?AAB.%&!&(:.%!23().!(0-!.0($3.%!&+.!.<.0&!&/!$.('!(!



! RR!

'.%.8$3(0).!&/!(!%688.'!2('&9;!'(&+.'!&+(0!$.!(%%/),(&.-!7,&+!&+.!$6'.(6)'(&,)!(0-!

(')+(,)!7/'3-!/5!)/'2/'(&.!8(':.&,04!.<.0&%D![+.0!%2.(:,04!($/6&!&+.!(22.(3!/5!

@#?AAB.%&;!G/64+&/0!.123(,0.-!&+(&!46.%&%!7.'.!,0,&,(339!(&&'()&.-!&/!&+.!%+/7!(%!,&!

8(-.!&+.8!5..3!(%!,5!^&+.9!7.'.!4/,04!&/!-/!%/8.&+,04!560!/0!&+.!7..:.0-_!\[.$.1!

H<.0&%;!h!"ZWS!I!"Z""]!7+,)+!^E6%&!+(22.0.-!&/!$.!%6''/60-.-!$9!$6%,0.%%!2./23.!

(%!/22/%.-!&/!&+.,'!5',.0-%D_!\[.$.1!H<.0&%;!h!"ZWS!I!"Z""]D!G/64+&/0!%&(&.-!&+(&!

&+,%!^8(-.!(!$,4!-,55.'.0).!,0!2./23.a%!.8/&,/0(3!'.()&,/0!&/!&+.!.<.0&!(0-!+/7!&+.9!

.0E/9.-!&+(&!%2().!(0-!+/7!&+.9!'.3(1.-D_!\[.$.1!H<.0&%;!h!"ZWS!I!"Z""]D!*+.!

.1),&,04!)/3/6'!2(3.&&.!23(9%!(!:.9!'/3.!,0!&+.!)/0).2&6(3,%(&,/0!/5!&+.%.!5..3,04%!(0-!

,-.(%!(%!,&!)/0<.9%!(!+,4+!-.4'..!/5!(22'/()+($,3,&9!(0-!23(95630.%%;!7+,)+!(22.(3%!

&/!&+/%.!7+/!('.!%.(')+,04!5/'!(!60,d6.!.12.',.0).!&+(&!.16-.%!.1),&.8.0&!(0-!

,00/<(&,/0;!7,&+!23.0&,563!0.&7/':,04!/22/'&60,&,.%D!!

!

!"#$%&'(9B(*(+,&(?&A/"U<.(G<3(</(-2J``!&A/(9K99'(
!



! RX!

*+.!(8(34(8(&,/0!/5!9.33/7!(0-!2,0:!5(,3%!&/!(-+.'.!&/!(09!/5!&+.!)/3/6'!'.3(&,/0%+,2!

)/0).2&%!7+,)+!('.!-.',<.-!5'/8!.%&($3,%+.-!)/3/6'!8/-.3%!(0-!%9%&.8%;!,0)36-,04!

`.7&/0a%!)/3/6'!7+..3!(0-!&+.!863&,23.!<(',(0&%!/5!&+,%!7+,)+!5/33/7.-!&+.'.(5&.'D!

*/-(9;!8(09!/'4(0,%(&,/0%!)+//%.!&/!6&,3,%.!&+.!2',0),23.%!/5!)/3/6'!+('8/09!&+'/64+!

%.3.)&,04!(!2(3.&&.!7+,)+!,%!$(%.-!62/0!(!)/3/6'!'.3(&,/0%+,2!%6)+!(%!

)/823.8.0&('9;!(0(3/4/6%;!/'!&',(-,);!7+,)+!)(0!.,&+.'!%//&+.!/'!.1),&.!&+.!.9.D!

@#?AAB.%&!+(%!%6))..-.-!,0!()+,.<,04!&+.!3(&&.';!7,&+/6&!($,-,04!$9!(09!/5!&+.%.!

&'(-,&,/0(3!'63.%;!7+,)+!56'&+.'!'.,05/').%!&+,%!(%%/),(&,/0!$.&7..0!&+.!@#?AAB.%&!

$'(0-!(0-!&+.!)/0).2&%!/5!0/0I)/05/'8,&9!(0-!-.5,(0).D!!

!

!"#$%&'(96(*(RI&L0</0,";#(A"#;<#&(</(-2J``!&A/(9K99'(
!

?6',04!&+.!2.',/-!/5!2'.2('(&/'9!'.%.(')+!5/'!&+,%!-,%%.'&(&,/0;!(0!,0&.'<,.7!7(%!

)/0-6)&.-!7,&+!F'(,0!&/!/$&(,0!(0!,0&',)(&.!60-.'%&(0-,04!/5!+,%!(0-!G/64+&/0a%!

&+/64+&!2'/).%%!$.+,0-!&+.!-.<.3/28.0&!/5!&+.!@#?AAB.%&!$'(0-,04D!\>..!#22.0-,1!

O]D![+.0!(%:.-!&/!-.%)',$.!&+.!'(&,/0(3.!$.+,0-!+,%!(0-!G/64+&/0a%!-.),%,/0!&/!

,0)/'2/'(&.!(!2,0:!(0-!9.33/7!)/3/6'!)/8$,0(&,/0;!F'(,0!%&(&.-;!^[.!7(0&.-!&+.!



! RS!

$'(0-!&/!)6&!&+'/64+!(0-!$.!-,%&,0)&,<.!(4(,0%&!/6'!)/82.&,&,/0D!K,0:!(0-!9.33/7!,%!(!

%&(&.8.0&;!,&a%!0/&!(!)/3/6'!)/8$,0(&,/0!9/6a-!.12.)&!5'/8!(0!,0-6%&'9!.<.0&;!7+.'.!

&+.!$'(0-,04!,%!/5&.0!-633;!60,8(4,0(&,<.;!(0-!)/'2/'(&.D_!\>..!#22.0-,1!X]D!G.!

%6$%.d6.0&39!.123(,0.-!&+(&!&+.,'!6%.!/5!)/3/6'!^7(%!,0&.0-.-!&/!$.!$'(%+;!3/6-;!560;!

-(',04!(0-!5'.%+!,0!(!%.(!/5!<.'9!%(5.39!$'(0-.-!)/82.&,&/'!.<.0&%D_!\>..!#22.0-,1!

X]D!G.!(--.-!&+(&!&+.!%&',:,04!)/3/6'%!+.32!&/!^)/8860,)(&.!&+.!8.%%(4.!&+(&!

@#?AAB.%&!,%!0.7;!5'.%+!(0-!0/&!E6%&!(0/&+.'!.<.0&!5'/8!(!8(E/'!.<.0&!)/82(09!&+(&!

+(%!(!$'(0-,04!&.823(&.!5/'!%+/7%!()'/%%!863&,23.!,0-6%&',.%D_!\>..!#22.0-,1!X]D!!

!

!"#$%&'(>K(L(E$&A/A(<%%"U";#(</(-2J``!&A/(9K99'(
!

J0&.'.%&,0439;!&+,%!,%!(0/&+.'!,0%&(0).!,0!7+,)+!(!)/3/6'!2(3.&&.!+(%!$..0!%.3.)&.-!5/'!

&+.!26'2/%.%!/5!$'.(:,04!&+'/64+!(0-!,0)'.(%,04!&+.!<,%,$,3,&9!/5!(!$'(0-!7,&+,0!(!

)'/7-.-!8(':.&D!@#?AAB.%&a%!(223,)(&,/0!/5!<,<,-!)/3/6'%!(0-!&+.,'!-.%,'.!&/!$.!

0/&,).-!(8/04!(!863&,&6-.!/5!',<(3!.<.0&%!,%!2'()&,)(339!,-.0&,)(3!&/!L6'M'.(&,<.a%!



! RU!

8/&,<(&,/0!5/'!,823.8.0&,04!$',4+&!9.33/7!()'/%%!&+.!#>?#!!"#$%&##'($)*+#!'.$'(0-;!

(%!(!8.(0%!/5!-,%&,046,%+,04!#>?#a%!<(36.!/55.',04!5'/8!&+/%.!/5!/&+.'!)/82.&,04!

%62.'8(':.&%D!G/7.<.';!(3&+/64+!$/&+!$'(0-%!(-/2&.-!(!)/33.)&,<.!'(&,/0(3.!,0!&.'8%!

/5!&+.,'!(223,)(&,/0!/5!&+.!)/3/6'!9.33/7;!L6'M'.(&,<.!)+/%.!&+.!)/3/6'!&/!2'/8/&.!&+.!

3.(%&!)/%&39!3,0.!/5!#>?#!2'/-6)&%;!7+.'.(%!&+.!@#?AAB.%&!9.33/7!(-<.'&,%.%!(!

2'.8,68!.12.',.0).;!7,&+!&+.!)/%&!/5!(!%,043.!&,):.&!&/!&+.!.<.0&!.1)..-,04!5,<.!

+60-'.-!2/60-%D!*+,%!,%!&+.'.5/'.!(3%/!(0!.1(823.!/5!+/7!(!)/3/6'!)(0!$.!(223,.-!

(0-!'.4('-.-!-,55.'.0&39!7,&+,0!)/0&'(%&,04!,0-6%&',.%!(&!/22/%,&.!.1&'.8.%!/5!&+.!

8(':.&!5/'!-,%2/%($3.!,0)/8.D!!!

@#?AAB.%&a%!60,d6.!(22'/()+!&/!)/3/6'!)(0!$.!.123/'.-!&+'/64+!&+.!7/':!/5!&+.!

+,4+39!,0536.0&,(3!2/398(&+;!2/.&;!(0-!23(97',4+&!P/+(00![/354(04!</0!N/.&+.D!F/'0!

,0!WURY!,0!B'(0:56'&;!N.'8(09;!N/.&+.!,%!)/0%,-.'.-!(!0/&($3.!&+./',%&!,0!'.%2.)&!/5!

)/3/6'!&+./'9;!(%!+,%!)/0&',$6&,/0!&/!&+.!5,.3-!2/%,&,/0.-!+,8!(%!/0.!/5!&+.!5,'%&!5,46'.%!

&/!26$3,)39!'.56&.!&+.!7,-.39!'.%2.)&.-!%),.0&,5,)!,-.(%!7+,)+!+(-!$..0!2'/2/%.-!$9!

`.7&/0!-6',04!&+.!WU!"!).0&6'9D!#5&.'!)/0-6)&,04!+,%!/70!2.'%/0(3!.12.',8.0&%!7,&+!

43(%%!2',%8%!(0-!-,%)/<.',04!(--,&,/0(3!)/3/6'%!7+,)+!+(-!0/&!$..0!'.)/'-.-!$9!

`.7&/0;!N/.&+.!)+(33.04.-!`.7&/0a%!&+./'9!&+(&!)/3/6'!7(%!%/3.39!-.',<.-!5'/8!&+.!

'.5'()&,/0!/5!7+,&.!3,4+&;!,0%&.(-!+92/&+.%,%,04!&+(&!)/3/6'!,%!5/'8.-!(&!&+.!$/60-('9!

(&!7+,)+!-(':0.%%!(0-!3,4+&!8..&D!G.!0(8.-!&+,%!-6(3,%&,)!)/3/6'!%9%&.8!&+.!g3,4+&I

-(':0.%%!2/3(',&9a;!(0-!+.!$.3,.<.-!&+(&!+68(0%!)/63-!'.)/40,%.!&+,%!2/3(',&9!,0!

&+.8%.3<.%!<,(!&+.!6%.!/5!)/3/6'I'.3(&.-!,-,/8%;!%6)+!(%!g3//:,04!/0!&+.!$',4+&!%,-.a;!

(0-!+(<,04!(!g%6009a!/'!(!g43//89a!-,%2/%,&,/0D!\J)('6%!B,38%;!h!"Z""]D!

N/.&+.!$.3,.<.-!&+(&!`.7&/0a%!26'.39!%),.0&,5,)!(22'/()+!-,-!0/&!(33/7!/0.!&/!56339!

)/82'.+.0-!)/3/6'D!\#-(8%;!"ZWU]D!Q(&+.'!&+(0!26'.39!5/)6%,04!/0!&+.!2+9%,)%!/5!

3,4+&;!N/.&+.a%!'.%.(')+!)/0).0&'(&.-!/0!&+.!.8/&,/0(3!.3.8.0&!/5!)/3/6'!2.').2&,/0;!



! RV!

&+'/64+!%&6-9,04!&+.!7(9%!,0!7+,)+!$/&+!7('8!(0-!)//3!)/3/6'%!,0-6).!2%9)+/3/4,)(3!

'.%2/0%.%!,0!+68(0%D!*+'/64+!&+,%!.123/'(&,/0!/5!&+.!)/''.3(&,/0!$.&7..0!)/3/6'!(0-!

.8/&,/0;!N/.&+.!2/%&63(&.-!&+(&!)/3/6'!,%!(!%6$E.)&,<.!.0)/60&.'!7+,)+!7,33!$.!

2.').,<.-!-,55.'.0&39!$9!.()+!2.'%/0;!(0-!(!2+.0/8.0/0!7+,)+!.1.'&%!(0!

60)/0%),/6%!,0536.0).!/0!&+.!+68(0!$/-9;!&+.!8,0-;!(0-!&+.!%/63D!!

!!!!!!!!!! !!!!!!!!!!!!!!!!!!!! !

(((((((((((((!"#$%&'(>)(L(T1,<;;([1.?#<;#(U1;(E1&/,&(5)B9B8'(((((((((((((((((((((((((((((((!"#$%&'(>9(*(!%"&@%"0,(F0,"..&%(5)76C8'(
!

J0!WUYY;!N/.&+.!5/'863(&.-!+,%!/70!)/3/6'!7+..3!7,&+!(%%,%&(0).!5'/8!+,%!5',.0-!(0-!

5.33/7!N.'8(0!2/.&!B',.-',)+!>)+,33.'D!*,&3.-!&+.!2'45'6*4'($'(I@/#';!&+.!-,(4'(8!

7(%!$6,3&!62/0!&+.!2',0),23.%!/5!G68/'(3!&+./'9;!7+,)+!7(%!-.<.3/2.-!$9!

G,22/)'(&.%!/5!c/%;!(!2,/0..',04!2+9%,),(0!7,&+,0!#0),.0&!N'..:!8.-,),0.;!(0-!7(%!

3(&.'!-.<.3/2.-!$9!M3(6-,6%!N(3.06%;!/'!N(3.0;!(!2+9%,),(0;!%6'4./0;!(0-!

2+,3/%/2+.'D!G68/'(3!&+./'9!2'/2/%.-!&+(&!&+.!+68(0!$/-9!)/0%,%&.-!/5!5/6'!

+68/'%!7+,)+!'.2'.%.0&!&+.!)('-,0(3!536,-%!/5!9.33/7!$,3.;!$3():!$,3.;!2+3.48;!(0-!

$3//-D!*+.!60,d6.!+68/'(3!8(:.62!7,&+,0!,0-,<,-6(3%!<(',.-!$.&7..0!+68(0%;!

+/7.<.'!()+,.<,04!(!$(3(0).!/5!(33!5/6'!+68/'%!7,&+,0!/0.a%!$/-9!7(%!(0!,0-,)(&/'!/5!

%&'.04&+!(0-!4//-!+.(3&+D!L0!&+.!)/0&'('9;!,8$(3(0).%!)(6%.-!$9!.,&+.'!(!%6'236%!/'!



! RY!

(!-.5,),.0)9!/5!(!2('&,)63('!+68/'!7.'.!&+.!/',4,0%!/5!2//'!+.(3&+;!%,):0.%%;!(0-!

-,%.(%.D!\G('<('-!C,$'('9;!h!"ZWV]D!

J0!(--,&,/0!&/!&+,%;!G,22/)'(&.%!(0-!N(3.0!/55.'.-!(!2%9)+/3/4,)(3!%&(0).!&/!G68/'(3!

&+./'9;!&+'/64+!%644.%&,04!&+(&!(!)/8$,0(&,/0!/5!&+.!5/6'!+68/'%!(3%/!2/%%.%%.-!&+.!

)(2(),&9!&/!4/<.'0!2%9)+/3/4,)(3!-,%2/%,&,/0;!2.'%/0(3,&9!&'(,&%;!(0-!$.+(<,/6'%D!H()+!

/5!&+.!5/6'!+68/'%!7(%!&+.'.5/'.!(%%,40.-!(!-,%&,0)&!2%9)+/3/4,)(3!&.82.'(8.0&D!

*+.!%(8.!2',0),23.%!/5!$(3(0).!7.'.!(223,.-!&/!&+,%!)/40,&,<.!)/82/0.0&!/5!&+.!

&+./'9D!J&!7(%!2'/2/%.-!&+(&!()+,.<,04!(!$(3(0).!/5!&+.!5/6'!+68/'%!7/63-!3.(-!&/!

2/%,&,<.!.8/&,/0(3!7.33$.,04;!(0-!&+(&!(0!,8$(3(0).!7/63-!'.%63&!,0!&+.!/0%.&!/5!

8.0&(3!,330.%%D!

!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!! !

((((((((((((((((((((((!"#$%&'(>>(L(W$A/(1?(_"3310%</&A(5)=>B8'(((((((((((((((((((((((((((((((((((!"#$%&'(>C(*(2;()B!"(0&;/$%I(&;#%<U";#(1?(E<.&;'((((((((

!

*+.!+68/'!/5!9.33/7!$,3.!7(%!(%%/),(&.-!7,&+!(!)+/3.',)!2.'%/0(3,&9D!J&!7(%!('46.-!

&+(&!(0!.1).%%!/5!9.33/7!$,3.!,0!&+.!$/-9!7/63-!&'(0%2,'.!<,(!(0!,0-,<,-6(3!.1+,$,&,04!

)/05,-.0&;!+,4+39!)/82.&,&,<.;!(8$,&,/6%;!(0-!(6&+/',&(',(0!$.+(<,/6';!(0-!.(%,39!



! XZ!

$.)/8,04!(04.'.-!/'!,33I&.82.'.-D!\*+.!M/3/6'![/':%;!"ZWW]D!*+.!%.)/0-!,-.0&,5,.-!

-,%2/%,&,/0!7(%!8.3(0)+/3,);!7+,)+!7(%!2(,'.-!7,&+!$3():!$,3.D!J0-,<,-6(3%!/5!&+,%!

0(&6'.!7.'.!-.%)',$.-!(%!d6,.&;!%.',/6%;!)/0%,-.'(&.;!(0-!'.%.'<.-!2./23.;!7+/!('.!

%.0%,&,<.!(0-!.82(&+.&,)D!*+.9!%&',<.!5/'!2.'5.)&,/0,%8!(0-!-,%23(9!+,4+39!%.35I)',&,)(3!

$.+(<,/6';!7+,)+!)(0!8(:.!&+.8!2'/0.!&/!%655.',04!5'/8!%982&/8%!/5!-.2'.%%,<.!

-,%/'-.'%D!\*+.!M/3/6'![/':%;!"ZWW]D!

K+3.48;!&+.!&+,'-!+68/';!7(%!)/8$,0.-!7,&+!(!2+3.48(&,)!&.82.'(8.0&D!#!

2+3.48(&,)!2.'%/0!,%!%..0!(%!'.3,($3.;!)/82(%%,/0(&.;!(0-!(%!%/8./0.!7,&+!(!+,4+!

-.4'..!/5!-.2.0-($,3,&9;!7+/!,%!%6''/60-.-!$9!3/9(3!5',.0-%!(0-!)/33.(46.%D!*+.9!('.!

'.3(1.-;!60.8/&,/0(3;!(0-!%.35I)/0&.0&;!+/7.<.'!&+,%!)(0!605(</6'($39!3.(-!&/!&+.8!

$.,04!2.').,<.-!(%!,0-/3.0&!(0-!'.%,%&(0&!&/!)+(04.D!\*+.!M/3/6'![/':%;!"ZWW]D!

C(%&39;!$3//-!7(%!(8(34(8(&.-!7,&+!(!%(046,0.!-,%2/%,&,/0D!>(046,0.!,0-,<,-6(3%!

-,%23(9!.1&'/<.'&.-;!&+',33I%..:,04!2.'%/0(3,&,.%!(0-!(-/2&!(0!,05.)&,/6%39!/2&,8,%&,);!

.0.'4.&,);!(0-!)('.5'..!(22'/()+!&/!3,5.D!*+.9!('.!.1&'.8.39!%/),($3.!(0-!&+',<.!

7+.0!,0!&+.!)/82(09!/5!/&+.'%D!G/7.<.';!&+.,'!)/0%&(0&!-.%,'.!5/'!(-<.0&6'.!)(0!

/5&.0!3.(-!&/!'.):3.%%;!,8263%,<.!$.+(<,/6'D!\F.&&.'G.32;!"Z""]D!

*+'/64+!&+.!2'45'6*4'($'(I@/#';!N/.&+.!(0-!>)+,33.'!.%&($3,%+.-!(!<,%6(3!

(0(3/49!$.&7..0!)/3/6'!(0-!&+.!5/6'!&.82.'(8.0&%!(%%/),(&.-!7,&+!&+.!$/-,39!

+68/'%;!.1&'(2/3(&,04!56'&+.'!&/!%2.),5,)!/))62(&,/0%!(0-!)+('()&.',%&,)%;!7+,)+!&+.9!

(%%,40.-!&/!.()+!4'/62D!B/'!,0%&(0).;!)9(0;!$36.;!(0-!<,/3.&!7.'.!3,0:.-!&/!&+.!

2+3.48(&,)!-,%2/%,&,/0;!7+,)+!7(%!56'&+.'!)/00.)&.-!&/!&+.!/))62(&,/0%!/5!&.()+.'%;!

%2.(:.'%;!(0-!+,%&/',(0%D!



! XW!

!

!"#$%&'(>Y(L(+,&(+&G3&%<G&;/&;La1A&(
!

*+.!2',0),23.%!/5!&+.!2'45'6*4'($'(I@/#'%(0-!,&%!2.'%/0,5,)(&,/0!/5!)/3/6'!2'/<,-.!

(!5(%),0(&,04!E6%&,5,)(&,/0!5/'!F'(,0!(0-!G/64+&/0a%!-.),%,/0!&/!6%.!&+.!)/3/6'!9.33/7!

7,&+,0!&+.,'!$'(0-,04D![,&+,0!&+.!-,(4'(8;!9.33/7!,%!)/00.)&.-!&/!$/&+!&+.!)+/3.',)!

(0-!%(046,0.!&.82.'(8.0&%D!J5!/0.!)/0%,-.'%!&+.!<(',/6%!(&&',$6&.%!7+,)+!('.!

(%%/),(&.-!7,&+!&+.%.;!&+.9!('.!'.8(':($39!)/04'6/6%!7,&+!@#?AAB.%&a%!$'(0-!

2.'%/0(3,&9!(0-!&+.!)+('()&.',%&,)%!/5!&+.,'!&('4.&!(6-,.0).D!#))/'-,04!&/!N/.&+.!(0-!

>)+,33.';!(!)+/3.',)!2.'%/0(3,&9!,%!(3,40.-!7,&+!(0!(-<.0&6'.I%..:,04!2.'%/0(;!(0-!

.1+,$,&,04!(!%(046,0.!-,%2/%,&,/0!,%!(%%/),(&.-!7,&+!5/33/7,04!&+.!.&+,)(3!&+./'9!/5!

+.-/0,%8;!7+,)+!,%!).0&'.-!('/60-!&+.!26'%6,&!/5!23.(%6'.;!%.35I,0-634.0).;!(0-!

.0E/98.0&D!\>..!B,46'.D!OX]D!*+.!%(046,0.!)+('()&.'!,%!(3%/!3,0:.-!&/!$.,04!(!$/0!



! X"!

<,<(0&;!(!%/),($3.!,0-,<,-6(3!7+/!+(%!)63&,<(&.-!(0-!'.5,0.-!&(%&.%;!(0-!7+/!.0E/9%!

/<.',0-634,04!,0!4//-!5//-!(0-!7,0.!(&!'.%&(6'(0&%!(0-!2('&,.%D!\>..!B,46'.D!OX]D!

@#?AAB.%&a%!60,d6.;!)(2&,<(&,04;!.0E/9($3.;!(0-!-90(8,)!(&&.0-..!.12.',.0).;!

(3/04%,-.!&+.!3,8,&3.%%!%62239!/5!2'.8,68!5//-!(0-!-',0:!/0!/55.';!8(:.!&+.!.<.0&!(0!

.1.823('9!-.%&,0(&,/0!5/'!&+/%.!/5!.,&+.'!&.82.'(8.0&D!!!

!

!"#$%&'(>=(*(E$&A/A(A1<Q";#($3(/,&(</G1A3,&%&(</(-2J``!&A/'!



! XO!

[+.0!%2.(:,04!($/6&!&+.!6%.!/5!9.33/7!7,&+,0!&+.!@#?AAB.%&!$'(0-,04;!F'(,0!%&(&.-;!

^#%!/6'!.<.0&!,%!+.(<,39!5/)6%.-!/0!)'.(&,<,&9!(0-!,00/<(&,/0;!)+//%,04!(!)/3/6'!3,:.!

9.33/7!(3%/!8(-.!%.0%.!-6.!&/!,&%!)/00/&(&,/0%!7,&+!)'.(&,<.!&+,0:,04D_!\>..!

#22.0-,1!X]D!J0-,<,-6(3%!7+/!2/%%.%%!(!%(046,0.!&.82.'(8.0&!('.!$.3,.<.-!&/!$.!

%/8.!/5!&+.!8/%&!)'.(&,<.!2./23.!,0!%/),.&9D!\@()?/0(3-;!"Z""]D!F'(,0!(0-!

G/64+&/0!+(<.!%..8,0439!():0/73.-4.-!&+,%!&+'/64+!%.3.)&,04!&+.!)/3/6'!9.33/7!

7+,)+!())/'-,04!&/!N/.&+.;!+(%!(!-..2I'//&.-;!.8/&,/0(3!)/00.)&,/0!&/!2./23.!/5!

&+,%!-,%2/%,&,/0D!!!!

#%!,0-,<,-6(3%;!F'(,0!(0-!G/64+&/0!(3%/!-,%23(9!$/&+!)+/3.',)!(0-!%(046,0.!d6(3,&,.%D!

J0&/3.'(0&!/5!$/'.-/8!(0-!,'',&(&.-!$9!&+.!'/6&,0.;!'.2.&,&,<.!.12.',.0).%;!(0-!

8/0/&/09!7,&+,0!&+.,'!,0-6%&'9;!&+.9!&//:!(0!,88.0%.!',%:;!'.%,40,04!5'/8!&+.,'!E/$%!

&/!.8$(':!/0!(!0.7!.0-.(</6'D!*+.,'!/2&,8,%&,);!)/05,-.0&;!(0-!<.0&6'.%/8.!

%(046,0.!2.'%/0(3,&,.%!('.!(!560-(8.0&(3!)/82/0.0&!/5!&+.,'!$'(0-;!(%!&+.9!

)/0&,06/6%39!%..:!7(9%!&/!.0+(0).!&+.!@#?AAB.%&!.12.',.0).!,0!(!7(9!7+,)+!

%6'2(%%.%!&+.,'!/55.',04!5'/8!&+.!2'.).-,04!9.('D!!

*+.!2'45'6*4'($'(I@/#'!7(%!-'(70!^-6',04!(0!.1),&.-!\(0-!,0.$',(&.-]!.1)+(04.!

($/6&!)/3/6'_!\C/%:.;!"ZWY]!$.&7..0!N/.&+.!(0-!>)+,33.'D!*+.!0(&6'.!/5!,&%!

-.<.3/28.0&!$.('%!(0!60)(009!'.%.8$3(0).!&/!&+.!),')68%&(0).%!%6''/60-,04!&+.!

/',4,0!/5!@#?AAB.%&;!7+,)+!F'(,0!(0-!G/64+&/0!-.<.3/2.-!(5&.'!)/0%68,04!(!5.7!

2,0&%;!(0-!d6.%&,/0,04!/0.!(0/&+.'!,0!(!26$D!J&!,%!%,8239!'.8(':($3.!+/7!&+,%!3(&.!WV!"!

).0&6'9!'.2'.%.0&(&,/0!,%!(223,)($3.!&/!&+.!8/-.'0I-(9!(223,)(&,/0!/5!)/3/6';!

0/&7,&+%&(0-,04!&+(&!,&!7(%!$(%.-!/0!2',0),23.%!/5!8.-,.<(3!8.-,),0.;!(3/04%,-.!&+.!

8/<.8.0&!/5!Q/8(0&,),%8;!7+,)+!.82+(%,%.-!-(':0.%%;!&+.!.8/&,/0(3;!(0-!&+.!

%6$E.)&,<.D!!



! XR!

`.<.'&+.3.%%;!N/.&+.a%!/$%.'<(&,/0!/5!&+.!'.3(&,/0%+,2!$.&7..0!)/3/6'!(0-!.8/&,/0!

'.8(,0%!.<.'!2'.<(3.0&!7,&+,0!)/0&.82/'('9!$'(0-,04!&.(8%D!N(<,0!?(9;!?.%,40!

?,'.)&/'!(&!>&.'./!M'.(&,<.;!(!C/0-/0I$(%.-!-,4,&(3!)'.(&,<.!(4.0)9;!7(%!,0&.'<,.7.-!

5/'!&+.!26'2/%.%!/5!&+,%!-,%%.'&(&,/0;!&/!4(,0!(0!/<.'<,.7!/5!&+.!2.').2&,/0!/5!)/3/6'!

7,&+,0!(!-.%,40!5,'8D!>&.'./!M'.(&,<.!+(%!(!2'.%&,4,/6%!)3,.0&!3,%&!&+(&!,0)36-.%!$'(0-%!

%6)+!(%!`,:.;!>2/&,59;!Gr@;!M/0<.'%.;!(0-!&+.!FFMD!?6',04!&+.!,0&.'<,.7;!?(9!

%&(&.-!&+(&!^&+.!/0.!&+,04!&+(&!)/00.)&%!(33!)/3/6'!)+/,).%!,%!.8/&,/0!T!)/3/6'!,%!&+.!

.8/&,/0(3!-',<.'!/5!(09!2,.).!/5!-.%,40D_!\>..!#22.0-,1!U]D!G.!)/0&,06.-=!

^M/3/6'!,88.-,(&.39!)/8860,)(&.%!&+.!5..3!(0-!,82()&!/5!7/':!s!.<.0!,5!9/6!

)(0t&!'.(-!&+.!3(046(4.;!&+.!)/3/6'!2(3.&&.!)('',.%!(!3/&!/5!,05/'8(&,/0!($/6&!

&+.!560-(8.0&(3!(%2.)&%!/5!&+.!2'/E.)&!3,:.!&('4.&!(6-,.0).;!&+.!%.)&/';!&+.!

2',).;!&+.!)/0).2&6(3!,0&.0&!.&)D!>/!7.!%&('&!7,&+!&+.!.8/&,/0%!7.!7(0&!&/!

)/8860,)(&.!(0-!7/':!$():7('-%!5'/8!&+.'.D_!\>..!#22.0-,1!U]D!!

*+.!,0&.''.3(&,/0!$.&7..0!)/3/6'!(0-!.8/&,/0!,%!&+.'.5/'.!/5!)',&,)(3!,82/'&(0).!&/!

>&.'./!M'.(&,<.;!(%!.8/&,/0!,%!&+.!2',0),2(3!.3.8.0&!7+,)+!,%!(%%.%%.-!(&!&+.!<.'9!

/6&%.&!/5!(!2'/E.)&;!(0-!,%!&+.!2,</&(3!5()&/'!4/<.'0,04!(33!/5!&+.,'!-.),%,/0%!,0!'.3(&,/0!

&/!)/3/6'D!!

?6',04!&+.!2'.3,8,0('9!,0&.'<,.7!7,&+!F'(,0;!+.!.123(,0.-!&+(&!(%!&+.!.<.0&!,%!3/)(&.-!

7,&+,0!>+/'.-,&)+;!^$',4+&!)/3/6'%!)/8$,0.-!7,&+!,0-6%&',(3!-.%,40!('.!(!:.9!

)/82/0.0&!/5!&+.!2+9%,)(3!3//:!(0-!5..3!/5!@#?AAB.%&D_!\>..!#22.0-,1!X]D!^J&a%!(0!

('.(!&+(&!,%!%90/098/6%!7,&+!)'.(&,<,&9;!,00/<(&,/0;!(0-!%&('&62%;!%/!,&!8(:.%!%.0%.!

&/!6%.!)/3/6'%!&+(&!'.53.)&!&+.!(6-,.0).!5/'!@#?AAB.%&!(%!7.33!(%!&+.!3/)(3!('.(_!\>..!

#22.0-,1!X];!+.!)/0&,06.-D!>.3.)&,04!(!)/3/6'!2(3.&&.!7+,)+!0/&!/039!)/0<.9%!&+.!

,0&.0-.-!8.%%(4.%!(0-!,0</:.%!&+.!(22'/2',(&.!.8/&,/0(3!'.%2/0%.%!$6&!,%!(3%/!



! XX!

.8$3.8(&,)!/5!&+.!.0<,'/08.0&!,0!7+,)+!&+.!5.%&,<(3!&(:.%!23().;!%6$%&(0&,(&.%!&+.!

8.&,)63/6%!)/40,&,<.!2'/).%%!$.+,0-!&+.!)'.(&,/0!/5!&+.!@#?AAB.%&!)/'2/'(&.!,-.0&,&9D!

[+.0!@#?AAB.%&!7(%!3(60)+.-!,0!"ZWV;!F'(,0!(0-!G/64+&/0!7.'.!/2.'(&,04!7,&+!(!

3,8,&.-!8(':.&,04!$6-4.&;!7+,)+!2'.%.0&.-!605(</6'($3.!),')68%&(0).%!5/'!&+.!%8(33!

%&('&I62;!.%2.),(339!(%!&+.9!7.'.!)/82.&,04!(4(,0%&!7.33I.%&($3,%+.-;!3('4.I%)(3.!

.<.0&%!7,&+!%,40,5,)(0&!5,0(0),(3!'.%.'<.%!5/'!(-<.'&,%,04D!G/7.<.';!5/6'!9.('%!/0;!

F'(,0!(0-!G/64+&/0!+(<.!.<,-.0&39!/<.')/8.!(33!&+.%.!/$%&()3.%!&+'/64+!&+.!

)'.(&,/0!/5!&+.,'!-,%&,0)&,<.!$'(0-,04;!2'/<,04!&+(&!7+.0!(223,.-!(22'/2',(&.39;!)/3/6'!

)(0!$.!(!2/7.'563!)(&(39%&!,0!2'/2.33,04!&+.!.12(0%,/0!(0-!%6)).%%!/5!(0!,-.(D![+.0!

'.53.)&,04!/0!&+.!2.',/-!%,0).!@#?AAB.%&a%!,0).2&,/0;!,0!&'6&+;!&+.'.!7(%!0/!0..-!5/'!

F'(,0!(0-!G/64+&/0!&/!'.39!/0!.12.0%,<.!(-<.'&,%,04!8.(0%e!&+.,'!/'4(0,)!4'/7&+!,%!

%,8239!&+.!'.%63&!/5!&+.!)/8$,0(&,/0!/5!&+.,'!)/3/6'563!)/'2/'(&.!,-.0&,&9!(0-!&+.,'!

60,d6.!(&&.0-..!.12.',.0).D!!

!

!"#$%&'(>7(*(^"0;"0(/<].&A(O"/,(]%<;@&@(3<%<A1.A(<%&(<(Q&I(?&</$%&(1?(/,&(%&.<S</"1;(<;@(;&/O1%Q";#(<%&<A(</(-2J``!&A/'(
!



! XS!

*/!%688(',%.;!)/3/6'!+(%!.<,-.0&39!23(9.-!(0!,0&.4'(3!'/3.!,0!.0($3,04!@#?AAB.%&!&/!

.%&($3,%+!&+.8%.3<.%!(%!(!&'(,3$3(f.'!7,&+,0!&+.!8(':.&,04!.<.0&!,0-6%&'9D!*+.!

)/8$,0(&,/0!/5!$',4+&!9.33/7!(0-!+/&!2,0:!,%!/5!2('(8/60&!,82/'&(0).!&/!F'(,0!(0-!

G/64+&/0!(%!&+.%.!)/3/6'%!(3/0.!,0%&(0&39!)/8860,)(&.!@#?AAB.%&a%!8,%%,/0;!<,%,/0;!

,0&.0&,/0%;!,-.0&,&9;!(0-!/<.'(33!2.'%/0(3,&9!&/!&+.!(6-,.0).;!.0($3,04!&+.8!&/!

2/7.'56339!%+(2.!&+.!(6-,.0).a%!,82'.%%,/0!/5!&+.!$'(0-;!7+,3%&!%,863&(0./6%39!

5/%&.',04!$'(0-!'.)/40,&,/0D!!

!

!"#$%&'(>B(L(2;("..$A/%</&@(31A/&%(@"A3.<I&@(</(-2J``!&A/(9K)6'!



! XU!

*+.!@#?AAB.%&!.12.',.0).!(%2,'.%!&/!$',04!($/6&!2/%,&,<.!2%9)+/3/4,)(3!.8/&,/0%;!

(0-!&+,%!,%!)3.('39!'.53.)&.-!7,&+,0!&+.!5.%&,<(3a%!$'(0-,04!(0-!)/3/6'!2(3.&&.D!J0!

)+//%,04!9.33/7!(0-!2,0:;!F'(,0!(0-!G/64+&/0!+(<.!.123/'.-!5('!$.9/0-!&+.!

%&.'./&92,)(3!(%%/),(&,/0%!7,&+!&+.%.!)/3/6'%;!)('.56339!%.3.)&,04!&+.8!5/'!&+.,'!($,3,&9!

&/!)/8860,)(&.!&+.,'!8,%%,/0;!-,%&,046,%+!&+.8%.3<.%!5'/8!&+.!)'/7-;!)/00.)&!

.8/&,/0(339!7,&+!&+.,'!(6-,.0).;!(0-!'.%/0(&.!7,&+!&+.!/<.'(33!%2,',&!/5!&+.!$'(0-!(0-!

&+.!46.%&!.12.',.0).D!!

#3/04%,-.!&+.!2/%,&,<.!'.()&,/0!&/!&+.!5.%&,<(3!,&%.35;!&+.!'.).2&,<.!'.%2/0%.!5'/8!

46.%&%!&/!&+.!<,%6(3!(.%&+.&,)!/5!@#?AAB.%&!(6&+.0&,)(&.%!&+.!$.3,.5!&+(&!&+.!)/3/6'!

2(3.&&.!,%!&+.!&'6.!.2,&/8.!/5!&+.!$'(0-D![,&+,0!&+.!,0&.'<,.7!7,&+!F'(,0;!+.!

.82+(%,%.-!&+(&!^*+.!<(%&!8(E/',&9!/5!2./23.!3/<.!/6'!,-.0&,&9!(0-!$/3-!)/3/6'!

)+/,).%;!.%2.),(339!7+.0!)/8$,0.-!7,&+!-,%&,0)&,<.;!/55$.(&!(0-!3,4+&I+.('&.-!)/29_!

\>..!#22.0-,1!X];!7+,)+!&+.!$'(0-!,%!(3%/!:0/70!5/'D!J0!&'6.!@#?AAB.%&!5(%+,/0;!

F'(,0!(--.-=!

^@#?AAB.%&!2'/$($39!,%0a&!&+.!',4+&!%+/7!5/'!2./23.!7+/!2'.5.'!&/!%..!3,5.!,0!

4'.9!(0-!2'.5.'!(!8/'.!)/'2/'(&.!%&93.D!b3&,8(&.39!7.!-/0a&!)('.!,5!/6'!

$'(0-,04!,%0a&!5/'!.<.'9/0.D![.!7/63-!'(&+.'!,&!$.!3/<.-!$9!&+.!2./23.!7+/!7,33!

.0E/9!/6'!5.%&,<(3!(0-!+.32!6%!&/!4'($!(&&.0&,/0!7+.0!2./23.!+(<.!23.0&9!/5!

/&+.'!.<.0&%!&/!)+//%.!5'/8D_!\>..!#22.0-,1!X]D!!

b0d6.%&,/0($39;!F'(,0!(0-!G/64+&/0!23().!&+.!(6-,.0).!(&!&+.!+.('&!/5!&+.,'!$'(0-;!

)/0&,06/6%39!&(,3/',04!&+.,'!/55.',04!&/!5635,3!&+.,'!'.d6,'.8.0&%D!*+'/64+!&+.,'!2/7.'563!

<,%6(3!,-.0&,&9;!&+.9!+(<.!-.5,.-!(33!,0-6%&'9!.12.)&(&,/0%;!-.3,<.',04!(!60,d6.!/55.',04!

7+,)+!,%!-,%2('(&.!5'/8!&+.!&'(-,&,/0(3!8(':.&,04!.<.0&%!7,&+,0!&+.!,0-6%&'9D!*+.!<,<,-!

)/3/6'%!.</:.!/2&,8,%&,)!.8/&,/0%!(0-!2/'&'(9!@#?AAB.%&!(%!(0!/'4(0,%(&,/0!&+(&!



! XV!

7,%+.%!&/!,0&.4'(&.!560!7,&+,0!&+.!)/'2/'(&.!7/'3-!/5!8(':.&,04!(0-!'.</36&,/0,%.!&+.!

2.').2&,/0!/5!0.&7/':,04;!&+'/64+!.0%6',04!&+(&!.0)/60&.'%!7,&+!&+.,'!46.%&%!('.!

.0E/9($3.;!(0-!/55.'!$/&+!2'/5.%%,/0(3!(0-!.8/&,/0(3!<(36.D!*+.!'.3(&,/0%+,2!7+,)+!

@#?AAB.%&!+(%!5/'8.-!7,&+!&+.,'!46.%&%!,%!(!'.),2'/)(3!$/0-;!7,&+!(&&.0-..%!

5'.d6.0&39!2'(,%,04!&+.!.<.0&;!(0-!'.&6'0,04!&/!&+.!5.%&,<(3!9.('!(5&.'!9.('D![,&+!(0!

(22'/()+!/5!&+,%!0(&6'.!(0-!(!%.&!/5!())/82(09,04!2/7.'563!$'(0-,04!2',0),23.%;!

@#?AAB.%&!,%!&'639!(!5/').!&/!$.!'.):/0.-!7,&+!7,&+,0!&+.!8(':.&,04!.<.0&!,0-6%&'9D!

!

!

!"#$%&'(>6(*(2(0.1A&L$3(1?(/,&(-2J``!&A/(A3&<Q&%(31@"$G'!

!

!

!

!



! XY!

M/0)36%,/0!

B'/8!&+,%!-,%%.'&(&,/0;!(!)/0)36%,/0!)(0!$.!-'(70!&+(&!)/3/6'!,%!/0.!/5!&+.!8/%&!

2/7.'563!.3.8.0&%!7,&+,0!8/-.'0!(0-!)/0&.82/'('9!$'(0-,04D!J&!,%!(0!.1&'.8.39!
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