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?)9+,*!UZ.35,/)/)&'!8*(!8.3*'(*(!8*! 25!E,5'71*!:5258)*!8*!25!M.7+,)/.!M&7)52*!(*2&'!2bcP^$%!

#Y##!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!R#!

?)9+,*!V!M&+,7*![!0Q?MM!#Y##!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!RS!

?)9+,*! W>! ?,)(*! 71,&'&2&9)C+*! 8*(! ,.92*:*'/5/)&'(! A! ):357/! ZMN! (b5332)C+5'/! 5+I!

./5E2)((*:*'/(!8*!(5'/.!3+E2)7( !>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!SY!

?)9+,*!X!_6&2+/)&'!8*(!8.3*'(*(!,*25/)6*(!5+I!./5E2)((*:*'/(!8*!(5'/.!8*3+)(!#YYS !>>>>>>>>>>>>>>!S#!

?)9+,*! "Y>! _6&2+/)&'! 8+! '&:E,*! 8*! 3*,(&''*2(! 1&(3)/52)*,(! -M! _6&2+/)&'! 8*! 2b57/)6)/.!

1&(3)/52);,*!f*I3,):.*!*'!'&:E,*!8*!(. <&+,(g!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!!""#$" %&%'()*#+%*,*%-./(*(0!

?)9+,*!"">!Q)(/*!8*(!8.H)(!8+!(=(/;:*!8*!(&)'(!8*!(5'/. !>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TY!

?)9+,*!"#>!\=72*!8*!6)*!8b+'!3,&<*/!8b5715/!*/!(*(!57/*+,(!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TU!

?)9+,*!"R>!\&+,E*!8*!25!652*+,!5<&+/.*!8+!3,&7*((+(!5715/!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!TV!

?)9+,*!"S>!c,95')(5/)&'!58:)')(/,5/)6*!8b+'!`]a !>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!US!

?)9+,*!"T>!-&2+:*!*/!95)'(!5715/(!8*!2bD')]$!8*!#YYW!A!#Y##!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!UX!

?)9+,*!"U>!\1)HH,*!72*H!8*!25!3*,H&,:5'7*!5715/(!8+!Z*($]!>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!VY!

?)9+,*!"V!0=,5:)8*!8*(!5715/(![!P)6*5+!8*!:5/+,)/.!d!,j2*( !>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!WY!

?)9+,*!"W!$2)9'*:*'/!*'/,*!2*(!8.H)(!8+!(=(/;:*!8*!(5'/.!*/!2*(!')6*5+I!8*!:5/+,)/.!5715/(!3&+,!

=!,.3&'8,* !>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>!WT!

! !



! "X!

: ! ;'($5.6%(&5')

Q*!(=(/;:*!8*!(&)'(!H,5'k5)(!3,*'8!+'*!3257*!):3&,/5'/*!8*!2@*(357*!3+E2)7!*/!85'(!25!

6)*! C+&/)8)*''*! 8*(! ?,5'k5)(>! J2! (*! 8.:5,C+*! 35,! (&'! ):3&,/5'7*! */! (&'! &HH,*! 8*! (&)'(!

35,/)7+2);,*:*'/!*HH)757*!f: 5)2259*!/*,,)/&,)52!*/!H)'5'7*:*'/g!*'!7&:35,5)(&'!5+I!( =(/;:*(!8*(!

5+/,*(!35=(!8.6*2&33.(>!^*,');,*:*'/!25!7,)(*!8*!25!\&6)8 e"X!5!:)(!*'!*I*,9+*!2*(!H,59)2)/.(!8+!

(=(/;:*!8*!(&)'(!8*!(5'/.!*'!?,5'7*>!Q@57/+52)/.!3&2)/)C+*!*/!:.8)5/)C+*!'*!7*((*'/!8*!,533&,/*,!

2*(!8)HH)7+2/.(!E+89./5),*(!f8.H)7)/!8*!25!(.7+,)/.!(&7)52*!*/!8*//*(!8*(!./5E2)((*:*'/(!8*!(5'/.g4!

2*(!,+3/+,*(!8@533,&6)()&''*:*'/!&+!2*!:5'C+*!8*!3*,(&''*2!(&)9'5'/!*/!:.8)752>!^*!32+(!56*7!

+'! 3,&9,;(! :.8)752! /&+<&+,(! 32+(! 7,&)((5'/! */! 8*(! )''&65/)&'(! :.8)752*(! /&+<&+,(! 32+(!

/*71')C+*(4!25!?,5'7*!577+(*!+'!,*/5,8!()9')H)75/)H>!

$H)'!8*!,.3&'8,*!A!7*(!*'<*+I4!25!3&2)/)C+*!8*!(5'/.!8*3+)(!2*(!#Y!8*,');,*(!5''.*(!(@5853/*!*/!

3,&3&(*!8*(!2&)(![!*'!#YYS!56*7!25!Q&)!8*!?)'5'7*:*'/!8*!25!M.7+,)/.!M&7)52*!3&+,!,.9+2*,!25!

8.3*'(*! 8*! (&)'(4! *'! #YYX! 56*7! 25! 2&)! ]j3)/52! 05/)*'/! M5'/.! a*,,)/&),*! C+)! 3&/*'/)52)(*! 25!

,.35,/)/)&'!8*!2@&HH,*!8*!(&)'(!(+,!2*!/*,,)/&),*!&+!*'!#Y"U!56*7!25!2&)!8*!:&8*,')(5/)&'!8*!25!(5'/.!

C+)!6)(*!A!5:.2)&,*,!2@&,95')(5/)&'!8+!(=(/;:*!8*!(&)'(>!f"g!f?)9+,*!"g!

a&+/*(!7*(!,.H&,:*(!8*!25!3&2)/)C+*!8*!(5'/.!&'/!)')/).!8*(!3,&<*/(!8@*'6*,9+,*!3&+,!/*'/*,!

8@*'8)9+*,!7*(!8.H)(![!

!"#$%&'( '!%")&'*+%,-,.,#"/$&'0&)'.,")'%12,%34-5'.&')6)573&'0&'),"-)'0&')4-51'



! #Y!

o! Z*652&,)(5/)&'!(525,)52*![!M.9+,!8*!25!(5'/.!!

o! c,95')(5/)&'![!\,.5/)&'!8*(!`]a!f`,&+3*:*'/(!]&(3)/52)*,(!a*,,)/&,)5+Ig4!1j3)/5+I!

8*!3,&I):)/.4!$9*'7*(!Z.9)&'52*(!8*!M5'/.!f$ZMg !

o! \&'/,j2*!8*(!8.3*'(*(![!a#$4!?&'7/)&'(!5715/(!`]a !

!

F)*'!C+*!7*(!3,&<*/(!'*!(*:E2*'/!35(!7&'65)'7,*!* '/);,*:*'/!2*(!3,&H*(()&''*2(!8*!(5'/.!*/!

2*(!./5E2)((*:*'/(!8*!(5'/.4! )2(!&'/!3&+,!25!32+35,/!H5)/!H57*!A!8*(!8)HH)7+2/.(!5=5'/!,*:)(!*'!75+(*!

2*+,!5332)75/)&'!*/!8&'7!2*(!3&/*'/)*2(!,.(+2/5/(!5((&7).(>!!

05,:)!7*(!:*(+,*(4!'&+(!8./5)22*,&'(!25!/,5'(H&,:5/ )&'!8*!25!H&'7/)&'!5715/(!`]a!)((+*!8*!25!

2&)!8*!:&8*,')(5/)&'!8*!#Y"U!*/!8*!25!7,.5/)&'!8*(!`,&+3*:*'/(!]&(3)/52)*,(!a*,,)/&,)5+I>!N'!

*HH*/4!2*(!5715/(!1&(3)/52)*,(!(&'/!2*!8*+I);:*!3&(/*!8*!8.3*'(*!*/!)2(!(&'/! 8*6*'+(!+'!2*6)*,!8*!

3*,H&,:5'7*!3&+,!2*!(=(/;:*!8*!(5'/.!8*3+)(!#Y""4!3,)'7)352*:*'/!85'(!2*!758,*!8*!25!9*(/)&'!

E+89./5),*!8*(!./5E2)((*:*'/(!8*!(5'/.>!$H)'!8*!/,&+6*,!8*(!&33&,/+')/.(!8*!,.3&'(*(!5+I!8.H)(!

8+!(=(/;:*!8*!(&)'(!A!35,/),!8*!7*//*!H&'7/)&'!5715/(4!25!/1;(*!(+)6,5!25!3,&E2.:5/)C+*!(+)65'/*!

[!l+*2 2*!8&)/!L/,*!25!3257*!8*!25!H&'7/)&'!5715/(!3&+,!,.3&'8,*!5+I!8.H)(!8+!(=(/;:*!8*!(5'/.!m!!

!

^5'(!+'!3,*:)*,!/*:3( 4!+'*!3,.(*'/5/)&'!8+!(=(/;:*!8*!(&)'(! */!(&'!3.,):;/,*!8@)'H2+*'7*!(*2&'!

+'!H&7+(!35,!,533&,/!5+I!./5E2)((*:*'/(!8*!(5'/.!*/!2*(!` ]a!(*,5!H5)/*>!0+)(4!2*(!9,5'8(!8.H)(!8+!

(=(/;:*!8*!(5'/.!(*,&'/!5'52=(.(!5H)'!8*!7&:3,*'8,*!2*+,(!&,)9)'*(!*/! :.75')(:*(>!^5'(!+'!

(*7&'8!/*:3(4!25!7&:3&(5'/*!&3.,5/)&''*22*!8*(!5715/(!1&(3)/52)*,(!(*,5!8./5)22.*4!5H)'!8*!:*//,*!

*'!.6)8*'7*!2*(!5I*(!8*!3*, H&,:5'7*!*/!2*(!:&=*'(!C+@*22*!3*+/!:*//,*!*'!n+6,*!3&+,!,.3&'8,*!

5+I!8.H)(!8+!(=(/;:*!8*!(&)'(>!Q5!/1;(*!(*!H)'),5!35,!+'*!5'52=(*!8+!3)2&/59*!8*!H&'7/)&'!5715/(!

`]a! 3&+,! 7&''5)/,*! (&'! 3&()/)&''*:*'/! )8.52! 85'(! 2*! (=(/;:*! 8*! (&)'(! 3&+,! &E/*'),! 2*(!

:*)22*+,(!,.(+2/5/(>!!!

!

!

!



! #"!

<! 1")=>/(0#").")/5&' / ).")/+'(3)"')8$+'%"))

Q@c,95')(5/)&'!%&'8)52*!8*!25!M5'/.!fc%Mg!8.H)')/!+'!(=(/;:*!8*!(5'/.!7&::* !!"#$%&$'("$)

*$&)+,-.%/&.0/+%&1)*$&)/%&0/020/+%&1)*$&),$&&+2,3$&)$0)*$&)4$,&+%%$&)*+%0)"#+(5$30/6)4,/%3/4.")$&0)

*#.'7"/+,$,)".)&.%07!>!M&'!,j2*!*(/!8*!7&+6,),!2*!,)(C+*!(5')/5),*! 8@+'*!3&3+25/)&'!8&''.*!*'!

7&&,8&''5'/ !/&+(!2*(!3,&/59&')(/*(4!,*((&+,7*(!*/!35,/)*(!3,*'5'/*(!):32)C+.(!85'(! (5!9*(/)&'>!!!

Q*!3.,):;/,*!8*!7*!(=(/;:*!*(/!65(/*!*/! 7&:3&(. !8*!T!/=3*(!8@57/*+,(!o!(5'/. !p![!!

e! Q*(!&HH,*+,(!8*!(&)'(!56*7![!!

o! Q*(!3,&H*(()&''*2(!8*!(5'/.!*/!35,5:.8)75+I !q!

o! Q*(! (/,+7/+,*(! 8*! (&)'(! 8*! (5'/.! 2&752*(!/*2(!C+*! 2*(! ./5E2)((*:*'/(! 8*! (5'/.!

3+E2)7(! &+! 3,)6.(4! A! E+/! '&'! 2+7,5/)H! &+! 2+7,5/)H4! 2*(! ,.(*5+I! 8*! (5'/.!

32+,)8)(7)32)'5),*(4!&+!(/,+7/+,*(!8*!3,.6*'/)&'!q!!

e! Q*(!)'(/)/+/)&'(!3+E2)C+*(4!2*(!&,8,*(!8*!3,&H*(()&''*2(!8*!(5'/.!*/ !2*(!(='8)75/(!q!

e! Q*(!3,&8+7/*+,(!8*!E)*'(!*/!(*,6)7*(!*'!(5'/. ![!2@)'8+(/,)*!315,:57*+/)C+*4!25!,.35,/)/)&'!

315,:57*+/)C+*!q!

e! Q*(!H)'5'7*+,(![!M.7+,)/.!M&7)52*!E,5'71*!$((+,5'7*!%5258)*4!5((+,*+,(4!:+/+*22*(!q!

e! Q*(!E.'.H)7)5),*(>!!!

N'! ?,5'7*4! 2@_/5/! */! (*(! (*,6)7*(! 3+E2)7(! (&'/! H&,/*:*'/! ):32)C+.(! 85'(! 2@&,95')(5/)&'! 8+!

(=(/;:*!8*!(&)'(>! N/!E)*'!C+*!8*(!3,&/59&')(/*(!3,)6.(!(&)*'/!57/)H(4!2*+,!2)E,*e5,E)/,*!*(/ !2):)/.!

35,! 2*(!&E2)95/)&'(! 8+! (=(/;:*! 2.9)(25/)H! */! ,.92*:*'/5),*! H,5'k5)(>! ^5'(! 2*! 758,*! 8*! 25!

3,.(*'/5/)&'!8+!(=(/;:*!8*!(&)'(!*/!8*!7*(!*'<*+I4!2*(!57/*+,(!3,)6.(!8*(!75/.9&,)*(!o !cHH,*+,(!

8*!(&)'( !p!*/!o!?)'5'7*+,( !p!'*!(*,&'/!35(!3,)(!*'!7&:3/*4!2*+,(!75,57/.,)(/)C+*(!8*!9&+6*,'5'7*!

*/!8@*'<*+I!./5'/!8)HH.,*'/*(!8*!7*22*(!8+!(*7/*+,!3+E2)7>!!



! ##!

!"#! $%&'()'( *+*,-./(&'0'1%&*23*4%&5'1%&&(6(&'*23*/7/'86(*2(* /%1&/*2(* /0&'.*93:;15*

4-0&<01/*

)A/A/! -BC(DECFGEHBC(HBEFIGJDCKBC(LMD(NKODEDCCBEF(JG(PQJDFDLMB(NB(CQDEC(NB(CGEFK((

Q5!8.H)')/)&'!8*!25!3&2)/)C+*!8+!(=(/;:*!8*!(&)'(!8*!(5'/.!H,5'k5)(!*(/!)((+* ![!!

e! ^*!25!2.9)(25/)&'!*/!,.92*:*'/5/)&'!H,5'k5)(*!!

e! ^*!25!2.9)(25/)&'!*/!,.92*:*'/5/)&'!*+,&3.*''*! !

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

05,:)!2*(!)'(/)/+/)&'(!8*!2@./5/4!2*!05,2*:*'/!7&&,8&''*4!8='5:)(*!*/!(+3*,6)(*!25!6)*!8+!

(=(/;:*!8*!(&)'(>!J2!2.9)H;,*!(+,!(5!3&2)/)C+*!(*!3&()/)&''5'/!(+, !8*(!3,&<*/(!8*!,.H&,:*(!8*!2&)(!

*/!7&'/,j2*! (*( !57/*+,(!9,B7*!A!8*(!7&,3(!8*!7&'/,j2*!f\&+,!8*(!7&:3/*(4!J'(3*7/)&'! ` .'.,52*!

8*(!$ HH5),*(!M&7)52*(!fJ`$Mgg>!Q*(!8.7)()&'(!57/.*(!35,!2*!6&/*!8+!05,2*:*'/!(&'/!)'(7,)/*(!85'(!

2*!7&8*!8*!25!M5'/.!0+E2)C+*>!J2!,*9,&+3*!2*(!H&'85/)&'(!8*!2@&,95')(5/)&'!*/!8+!H&'7/)&''*:*'/!

8*!7*!(=(/;:*!8*!(5'/.!*/!7&'H),:*!(&'!,j2* !*'!?,5'7*! [!!

8)9$) *,+/0) 6+%*.'$%0.") :) ".) 4,+0$30/+%) *$) ".) &.%07) *+/0) ;0,$) '/&)$%) <2=,$) 4.,) 0+2&)

'+>$%&)*/&4+%/("$&).2)(7%76/3$)*$)0+20$)4$,&+%%$?)9$&)4,+6$&&/+%%$"&)$0)"$&)70.("/&&$'$%0&)*$)

&.%071)"$&)+,-.%/&'$&)*@.&&2,.%3$)'.".*/$)+2)0+2&).20,$&)+,-.%/&'$&)+2)*/&4+&/0/6&)4.,0/3/4.%0)

:)".)4,7=$%0/+%1).2A)&+/%&)+2):)".)3++,*/%.0/+%)*$&)&+/%&1)$0)"$&).20+,/07&)&.%/0./,$&)3+%0,/(2$%01)

.=$3)"$&)3+""$30/=/07&)0$,,/0+,/."$&)$0)"$2,&)-,+24$'$%0&1)*.%&)"$)3B.'4)*$)"$2,&)3+'470$%3$&)

,$&4$30/=$&)6/A7$&)4.,)".)"+/1)$0).=$3)"$&)2&.-$,&1):)*7=$"+44$,)".)4,7=$%0/+%1)-.,.%0/,)"@7-.")

.33C&)*$)3B.D2$)4$,&+%%$).2A)&+/%&)%73$&&/07&)4.,)&+%)70.0)*$)&.%07)$0).&&2,$,)".)3+%0/%2/07)

*$&)&+/%&)$0)".)'$/""$2,$)&732,/07)&.%/0./,$)4+&&/("$?)EFGH!

Q*!(=(/;:*!8*!(&)'(!H,5'k5)(!*(/!7&'()8.,.!85'(!2*!:&'8*!7&::*!2@+'!8*(!32+(!5E&+/) (4!

(/5E2*!*/!H)5E2*!'&/5::*'/!8r !5+!H5)/!C+*!2*(!8.7)()&'(!3&2)/)C+*(!(&'/ !H&,/*:*'/!)'H2+*'7.*(!35,!



! #R!

8*(!3*,7*3/)&'(!:&,52*(!*/!./1)C+*(!8*!25!(5'/.!*/!8+!E)*' eL/,*!8*!25!3&3+25/)&'!H,5'k5)(*>!̂ *3+)(!

2*!8.E+/!8*(!5''.*(!XY4!8*! '&:E,*+(*(! ,.H&,:*(!&'/!3*,:)(!8*!H5k&''*,!*/!8*! ,.3&'8,*!5+I!

*'<*+I!:*//5'/!*'!3.,)2!2*!(=(/;:*!8*!(&)'(!H,5'k5)(> !f?)9+,*!"g!

J2!):3&,/*!7*3*'85'/!8*!3,.7)(*,!C+*!25!2.9)(25/)&'!3*+/!(b*',)71),!A!2b)')/)5/)6*!8*!/&+/!

57/*+,!C+)!*'!*I3,):*!2*!E*(&)'4!'&/5::*'/!*'!3,*'5'/!35,/!5+I!/,565+I!3)2&/.(!35,!2*(!3&+6&),(!

3+E2)7(4!*'!./5'/!H&,7*!8*!3,&3&()/)&'4!*'!.:*//5'/!8*(!56)(!&+!*'!3,&3&(5'/!8*(!5:*'8*:*'/(!

(+,!2*(!3,&<*/(!8*!2&)!5)'()!C+@*'! :*'5'/ !+'*!57/)&'!8*!2&EE=)'9!'5/)&'52*!*/!,.9)&'52*>!

$)'()! +'! 3,&<*/! 8*! 2&)! 8*! (5'/.! 5=5'/! 3&+,! E+/! 8*! 8.H)'),! 25! 3&2)/)C+*! 8*! (5'/.! 3*+/!

3,&6*'),!8*!'@):3&,/*!C+*2!57/*+,4!)2!8&)/!,.3&'8,*!5+I!E*(&)'(!&+!*'<*+I!8+!(=(/;:*!8*!(&)'(!

8*!(5'/.4!L/,*!577*3/.!85'(!2*!758,*!8+!6&/*!8*!25!2&)!3,.6+!35,!25!Z.3+E2)C+*!H,5'k5)(*>!!

!"#"#"!! 1023+4,-,)+%+2405(+,,+%%

Q5!?,5'7*!H5)/!35,/)*!8*!2@D')&'!N+,&3.*''*!fDNg!*/!A!7*!/)/,*!*22*!(*!8&)/!8@)'/.9,*,!85'(!(5!

,.92*:*'/5/)&'! 2*(! ,;92*(4! 2&)(4! 5:*'8*:*'/(! *+,&3.*'(! 5H)'! 8*! 3,.6&),! 2*+,(! :)(*(! *'!

5332)75/)&'>!!

0,*:);,*:*'/4! 2*(! (=(/;:*(! 8*! (&)'(! 8*! (5'/.! *+,&3.*'(! (&'/! /&+(! (&+:)(! 5+! 8,&)/!

7&::+'5+/5),*!C+)!3*,:*/!25!2)E,*!7),7+25/)&'!8*(!3,&8+)/(!8*!(5'/.!f:.8)75:*'/(4!8)(3&()/)H(!

:.8)75+Ig! 5)'()! C+*! 25! 2)E,*! 7),7+25/)&'! 8*(! 3,&H*(()&''*2(! 8*! (5'/.! */! +'*! ,*7&''5)((5'7*!

:+/+*22*!8*(!C+52)H)75/)&'(>!!

Q*(!C+*(/)&'(!,*25/)6*(!A!25!M5'/.!0+E2)C+*!&'/!./.!5E&,8.*(!/5,8)6*:*'/!5+!(*)'!8*!2@DN>!

\*! '@*(/!C+@56*7!2@5335,)/)&'!8*(!3,*:)*, (! 3,&E2;:*(! (+,!2*! /*,,)/&),*!*+,&3.*' !75+(.!35,!25!

2)E,*! 7),7+25/)&'! 8*(! :5,715'8)(*(! */! 3*,(&''*( ! f*I*:32* ! [! 2@5HH5),*! 8+! (5'9! 7&'/5:)'.! *'!

"XX#g4!C+@+'!3,*:)*,!5,/)72*!*(/!5<&+/.!85'(!2*!a,5)/.!8*!%55(/,)71/>!J2!5!3&+,!E+/!8*!3,&:&+6&),!

25!7&225E&,5/)&'!*/!25!7&::+')75/)&'!*'!:5/);,*!8*!(5'/.!*'/,*!2*(!./5/(!:*:E,*(>!0+)(!*'!"XXV4!



! #S!

2*! /,5)/.! 8@$:(/*,85:! 5+/&,)(*! 2@DN! A! o!3+'4"70$,) "#.30/+%) IJK) 4+2,) .'7"/+,$,) ".) &.%07)

42("/D2$)$0)4,7=$%/,)"$&)'.".*/$&>!pfRg!8*(!./5/(!:*:E,*(>!G+(C+@A!25!7,)(*!8*!25!\ c-J^ e"X4!

7@*(/!2*!/,5)/.!(+,!2*!H&'7/)&''*:*'/!8*!2@D')&'!N+,&3.*''*!8*!#YYV!C+)!3,.7)(*!*/!8.H)')/!2*(!

,j2*(! */! 3,)&,)/.(! *' ! :5/);,*! 8*! (5'/.>! J2! ,*3,*'8! 2*(! 725+(*(! 3,.7.8*'/*(! */! =! 5<&+/*! 8*+I!

7&:3./*'7*(!3,)'7)352*( ![!!

e! $77&:359'*,!25!(/5'85,8)(5/)&'!*/!25!7,&)((5'7*!8*(!'&,:*(!8*!(.7+,)/.!*/!8*!C+52)/.!q!!

e! 0,*'8,*!*'!715,9*!2*!,)(C+*!/,5'(H,&'/52)*,>!

Q*!3.,):;/,*!8@57/)&'!8*!2@D')&'!N+,&3.*''*!*'!/*,:*(!8*!8.H)')/)&'!8@+'*!3&2)/)C+*!8*!(5'/.!

565)/!+'*!H5)E2*!3&,/.*!*/!3*+!8@&E<*7/)H(>!N'!(&::*4!2@*'<*+!3,)'7)352!8*!2@D')&'!N+,&3.*''*!

A!7*!(/58*!*(/!8*!(/):+2*,!25!7&225E&,5/)&'!8*(!./5/(!:*:E,*(>!Q*(!57/*+,(!7,.5/*+,(!8*!652*+,!

3&+,!2@DN!./5)/!8./*'+ *!35,!(*( !)'(/)/+/)&'(! 8*!(5'/. ![!!

e! $9*'7*! N+,&3.*''*! 8+! %.8)75:*'/! fN%$g !C+)!3*,:*/! 25! :)(*! (+,! 2*! :5,71.! 8*!

:.8)75:*'/(!5+!(*)'!8*(!35=(!:*:E,*(!8*!2@DN !q!!

e! \*'/,*! *+,&3.*'! 8*! 3,.6*'/)&'! */! 8*! 7&'/,j2*! 8*(! :5258)*( !fN\^\g !C+)! /,565)22*! *'!

./,&)/*!7&225E&,5/)&'!56*7!2@c%M!3&+,!32+(!8@*HH)7)*'7*!q!

e! cE(*,65/&),*!N+,&3.*'!8*(! ^ ,&9+*(!*/!8*(!a&I)7&:5')*(!fcN^ag>! !

Q5!7,)(*!8*!25!\c-J^ e"X!5!:)(!*'!*I*,9+* !2@5:32*+,!8*!2@):357/!*/!8*(!&33&,/+')/.(!C+*!

2@DN! 3&+65)/! 56&),! 3&+,! 2*! 8.6*2&33*:*'/! */! 25! 9*(/)&'! 8*(! ,)(C+*(! 8*(! (=(/;:*(!8*! (5'/.!

'5/)&'5+I>!N'!*HH*/4!*22*!5!./.!(&22)7)/.*!*/!5!,.59)!3&+,!3522)*,!5+I!H,59)2)/.(!:5<*+,*(4!' &/5::*'/!

85'(! 2*! 758,*! 8*! 2@5715/! 8*! 3,&8+)/(! *'! /*'()&'! 7&::*! 2*(! :5(C+*(>! 0&+,! H5),*! H57*! A! 25!

7&:3./)/)6)/.! 8*(! 75357)/.(!8@5715/(s6*'/*(!8*(!9.5'/(! :&'8)5+I! f\1)'*4!_/5/(!D')(g 4!*22*!5!

5((+,.! 2*! ,j2*!8@571*/*+,!35,!25!:5(()H)75/)&'! 8*!25!35((5/)&'! 8*! :5,71.(! */! 25! ()9'5/+,*!8*!

7&'/,5/(e758,*(!A!2@.71*22*!8*!2@N+,&3*!*/!5!95,5'/)!5+I!./5/(!:*:E,*(!2*+,(!533,&6)()&''*:*'/ (!

*'!.C+)3*:*'/(!7,)/)C+*(!f:5(C+*(4!7&:E)'5)(&'(4!,*(3),5/*+,(tg>! fRg!



! #T!

\*!715'9*:*'/!8*!35,58)9:*!*(/! 3.,*''*!*/!(@ )'(7,)/!85'(!2@57/+52)/.!9,B7*!5+!o!0,&9,5::*!

LMNO$."0B! !p>! J2! 3,.6&)/! +'! )'6*(/)((*:*'/! *I7*3/)&''*2! 8*! T4R! :)22)5,8(! 8@*+,&(! 3&+,! 25!

3.,)&8*!#Y#"e#Y#VfSg!52&,(!C+@*'!:&=*' '*4!2*(!/,&)(!8*,')*,(!325'(!f#YYR!A!#Y#Yg!3,.6&=5)*'/!

+'!E+89*/!8@+'*!:&=*''*!8*!RVS4WX!:)22)&'(!8@*+,&(>fRg!!

)A/A)! 2IRGEDCGFDQE(NM(CSCFTUB(NB(CQDEC(NB(CGEFK(((

Q*!7&8*!8*!25!(5'/.!3+E2)C+*!2.9)H;,*!(+,!25!:./1&8*!8@58:)')(/,5/)&'!8+!(=(/;:*!8*!

(5'/.4! (+,!2*(!H&'7/)&''52)/.(!*/!2*(!,j2*(!8*!715C+*!57/*+,!5)'()!C+*!2*+,!,.9+25/)&'>!Q@./*'8+*!

8+! 3.,):;/,*! 8+! (=(/;:*! 8*! (5'/.! 5! 7&'8+)/! A! +'*! :+2/)32)75/)&'! 8*(! 57/*+,(! ):32)C+.(! A!

8)HH.,*'/*(!.71*22*(!9.&9,531)C+*4!'5/)&'52*4!,.9)&'52*4!2&752*!5H)'!8@&3/):)(*,!(&'!,j2*>!

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

!"#$%&"'(

!"#"$%&'()*()+,)-,#%.
/0(#1($)(%)2.*.',%"3#$)4)
/0(#1()5,%"3#,+()*()$.16'"%.)*6)7.*"1,7(#%)
8,6%()/6%3'"%.)*()-,#%.)98/-:
;.*.',%"3#$)<3$="%,+"&'($)*();',#1()9;8;:

)*+$%&"'(

/0(#1($)>.0"3#,+($)*()-,#%.)9/>-:),?(1)6#()
*.1(#%',+"$,%"3#)*.=,'%(7(#%,+(
@3#2. '(#1($)' . 0"3#,+($)*()+,)$,#%. )(%)*()
+A,6%3#37"()9@>-/:)

,%-"'(
-3"#$)*()?"++($)97.*(1"#()*()?"++(B)
=<,'7,1"($BC:)
!.*"13 D$31",+(
-(1%(6')='"?.)*()+,)$,#%.
E%,F+"$$(7(#%$)*()$3"#$)*()$,#%.)=6F+"1$

!"#$%&'89':%#4-")45",-'0&)'4*5&$%)'34;&$%)'0$')6)573&'0&'),"-)'<4%'1*+&..&'#1,#%4<+"/$&'



! #U!

!"#"!"#! 647-,/8-./0,%,-./0,-&+%%

Q*! %)')(/;,*! 8*! 25! M5'/.! */! 8*! 25! 0,.6*'/)&'! */! 2*! %)')(/;,*! 8*(! M&2)85,)/.(! 8*!

2@$+/&'&:)*!*/!8*(!0*,(&''*(!]5'8)753.*(! *'!/5'/!C+*!,*3,.(*'/5'/ (!8+!3&+6&),!*I.7+/)H!85'(!

25!(5'/.!(&'/ !715,9.(!8*!:*//,*!*'!n+6,*!25!3&2)/)C+*!8*!(5'/.!533,&+6.*!35,!2*!35,2*:*'/!(+,!2*!

/*,,)/&),*!H,5'k5)(>!J2(!(&'/ !8),)9.(!35,!2*(!:)')(/,*(![ !?,5'k&)(!F,5+'!d!G*5'!\1,)(/&31*!\&:E*>! !

0&+,!5((+,*,!25!E&''*!/*'+*!8+!(=(/;:*!8*!( &)'( 4!+'!.6*'/5)2!8*!,*(3&'(5E)2)/.(!)'7&:E*!5+ I !

:)')(/;,* (![!

¥! 2*!3)2&/59*!*/!2@*I.7+/)&'!8*(!3&2)/)C+*(!8*!(5'/.!3+E2)C+*4!8*!6*)22*!*/!8*!(.7+,)/.!

(5')/5),* !q!

¥! 25!(+3*,6)()&'!8*!2b*'(*:E2*!8*(!./5E2)((*:*'/(!8*!(&)'(!*/!8b577&:359'*:*'/!5)'()!

C+*!25!H&,:5/)&'!8*(!3,&H*(()&''*2(!8*!(5'/. !q!

¥! 25!:5u/,)(*!8*(!7&r/(!*'!(5'/.!35,!25!H)I5/)&'!8*(!/5,)H(!*/!25!/+/*22*!8*(!&,95')(:*(!

8b5((+,5'7*!:5258)*!*'!,.35,/)((5'/ !2*(!E+89*/(!522&+.(!A!25!(5'/.>!!

Qb_/5/! 6*)22*! A! 25! :)(*! A! 8)(3&()/)&'! (+,! /&+/! 2*! /*,,)/&),*! '5/)&'52! 8@+'*! &HH,*! 8*! (&)'(!

,.3&'85'/!5+I!E*(&)'(!8*!(5'/.!8*!25! 3&3+25/)&'>!J2!(@5((+,*!.952*:*'/!8*!95,5'/),!25!3.,*'')/.4!

2*!H)'5'7*:*'/!*/!25!(.7+,)/.!8+!(=(/;:*!8*!(5'/.>! 0&+,!325')H)*,!25!:)(*!*'!n+6,*!8*!25!3&2)/)C+*!

8*! (5'/.4!2*! :)')(/;,*! 25!8.72)'*! *'! 3,&<*/(!(/,5/.9)C+*(>!$!2@)'6*,(*4! )2!3*+/! 5+(()4!H&,7*!8*!

7&'(/5/*,!8*(!()/+5/)&'(!A!,)(C+*4!):3+2(* ,!8*(!3,&<*/(!8*!2&)(!&+!8@5:*'8*:*'/(!3&+,!*',)71),!

25!3&2)/)C+*!8*!(5'/.>!

05,! 5)22*+,(4! 25!3*,H&,:5'7* ! 8*(! ,.(+2/5/(! 8+! :)')(/;,*! :5)(! 5+(()! 8*! / &+/*(! 2*(! 35,/)*(!

3,*'5'/*(!3+E2)C+*(!*(/ !5'52=(.*!*/!.652+.*!8*!:5');,*!)'8.3*'85'/*!35,!2*(!7&,3(!8*!7&'/,j2*!

/*2(!C+*!25!\&+,!8*!\&:3/*(!&+!2bJ'(3*7/)&'!` .'.,52*!8*(!$HH5),*(!M&7)52*(!fJ`$Mg>!!

N'!32+(!8+!%)')(/;,*!8*!25! M5'/. !*/!8*!25!0,.6*'/)&' 4!2*(!59*'7*(!(5')/5),*(! f$PM%4!

M5'/.! 0+E2)C+*!?,5'7*g!5)'()!C+*!2*(!35,/*'5),*(! )'8.3*'85'/(! /*2(!C+*!25! ]5+/*!$+/&,)/.!8*!



! #V!

M5'/.! f]$Mg!(&'/!7*'/,52)(.(!5+! ')6*5+! '5/)&'52>!Q*+,(!*I3*,/)(* (!3*,:*//*'/ !8*!(&+/*'),!2*(!

57/*+,(!8+!(=(/;:*! 8*!(&)'(!*'!2*(!577&:359'5'/ !*/!*'! 3,&3&(5'/!8*(!&+/)2(!8@.652+5/)&'!*/!8*!

7*,/)H)75/)&'(>!!

N'! #YYS4! 25! '&+6*22*! Q&)! 8*! ?)'5'7*:*'/! 8*! 25! M.7+,)/.! M&7)52*!fQ?MMg!715'9*!

2@&,95')(5/)&'!8*!25!(.7+,)/.!8*(!(&)'(!35,!25!7,.5/)&'!8*!2@]$M>!Q*!(/5/+/!<+,)8)C+*!8@$ +/&,)/.!

0+E2)C+*!J'8.3*'85'/*!f$0Jg!2+)!7&'H;,*!+'!(/5/+/!E)*'!8)(/)'7/!8*!7*2+)!8*!2@_/5/>!D'!7&22;9*!

8@*I3*,/(! '&::.!2.9)(25/)6*:*'/!*(/!3,&:+!A!25!8),*7/)&'!5H)'!8*!95,5'/),!25!3*,/)'*'7*!*/!25!

H)5E)2)/.! 8*! 2@56)(! (7)*'/)H)C+*! '.7*((5),*! 5+I! ,*7&::5'85/)&'(! 8*! E&''*(! 3,5/)C+*(4!

2@.652+5/)&'!8*(!3,&8+)/(!8*!(5'/.!*/!A!2@577,.8)/5/)&'!8*(!./5E2)((*:*'/(!8*!(5'/.![!8)'$&2,$,)$0)

.'7"/+,$,)".)D2."/07)*$&)&+/%&)$0)".)&732,/07)*$&)4.0/$%0&)*.%&)"$&)70.("/&&$'$%0&)*$)&.%07)$0)$%)

'7*$3/%$) *$) =/""$1) $0) ".) D2."/07) *$&) .33+'4.-%$'$%0&) *.%&) "$&) 70.("/&&$'$%0&) $0) &$,=/3$&)

&+3/.2A)$0)'7*/3+P&+3/.2A?)EFQH?)\@*(/!+'!7&,3(!/&+/!A!H5)/!35,/)7+2)*,!*/!C+)!*(/!5+!7*'/,*!8+!

7&'/,j2*!8*!25!3*,H&,:5'7*!8+!(=(/;:*!8*!(5'/.>! !

!"#"!"! ! 647-,/8-./0,%4(7/0,-&+%

!! Q5!2&)!'v#YYXeWVX!]j3)/52!05/)*'/!M5'/.!a*,,)/&),*!f]0Mag!8*!#YYX!:&8)H)*!2*!7&8*!8*!

25! M5'/.! 0+E2)C+*! 3&+,! ,.H&,:*,! 2@&,95')(5/)&'! ,.9)&'52*! 8+! (=(/;:*! 8*! (5'/.>! Q*! E+/! *(/!

8@5HH)'*,!25!7&:3,.1*'()&'!8*(! *'<*+I!2&75+I! :5)(!5+(()!8@5:.2)&,*,!25! :)(*! *'!n+6,*!8*(!

3&2)/)C+*(!8*! (5'/.>!Q5!3,)'7)352*!57/)&'! )((+*!8*!7*//*!2&)! *(/!2*! ,*'H&,7*:*'/!8*(!3&+6&),(!

3+E2)7(!A!2@.71*22*!2&752*!35,!25!7,.5/)&'!8@+'*!)'(/)/+/)&'!8*!(5'/.!8.7*'/,52)(.*![!2*(!$9*'7*(!

Z.9)&'52*(!8*!M5'/.! f$ZMg>!N22*(!(&'/!2*(! ,*3,.(*'/5'/*(!8+!%)')(/;,*!A!2@.71*22*!,.9)&'52*>!

Q*+,!,j2*!*(/!8.H)')!8*!25!:5');,*!(+)65'/* ![!o!5((+,*,!+'!3)2&/59*!+')H).!8*!25!(5'/.!*'!,.9)&'4!

8*!:)*+I!,.3&'8,*!5+I!E*(&)'(!8*!25!3&3+25/)&'!*/!8@577,&u/,*!2@*HH)757)/.!8+!(=(/;:*>!pfUg>!!

$!7*!/)/,*4!25!3&()/)&'!8*(!$ZM!2+)!7&'H;,*!+'!,j2*!/,5'(6*,(52!*'/,*!2*(!57/*+,(!2&75+I!*/!

2*(!'5/)&'5+I!*/!*(/! 8&'7!(&+,7*!8*!652*+,!5<&+/.*!3&+,!2*!(=(/;:*!8*!(&)'(>!Q@&E<*7/)H!8*!7*//*!



! #W!

8.7*'/,52)(5/)&'!8*!2@5332)75/)&'!8*(!8),*7/)6*(!:)')(/.,)*22*(!*(/!8@5853/*,!2*(!(/,5/.9)*(!*/!(*(!

3,&<*/(! )'1.,*'/(!5+I! *'<*+I!8*!715C+*! ,.9)&'! */!5)'()!8*!95,5'/),!+'*!581.()&'!8*(!57/*+,(!

2&75+I>!\@*(/!+'!&+/)2!8*!(+77;(!8*!2@5332)75/)&'!8*!25!3&2)/)C+*!8*!(5'/.!75,!*22*(!):32)C+*'/ !

8),*7/*:*'/! 2*(! 57/*+,(! 2&75+I>! Q*! H2+I! 8@)'H&,:5/)&'! *(/! 5+(()! :&'/5'/4! 2*(! $ZM! (&'/! 2*(!

3,)'7)35+I!)'/*,2&7+/*+,(!8*(!./5E2)((*:*'/(!8*!(&)'(!56*7!2*(!)'(/5'7*(!7*'/,52)(.*(>!Q*(!$ZM !

8&)6*'/!<&+*,!+'!,j2* !85'(!25!,*:&'/ .* !8*(!E*(&)'(!&+!,*6*'8)75/)&'(!8+!/*,,5)'!*/!3*,:*//,*!

8@5853/*,!2*(!3,5/)C+*(!8+!:)')(/;,*!A!25!,.52)/.!8*!715C+*!,.9)&'>!w!+'!')6*5+!*'7&,*!32+(!2&7524!

2*(!7&22*7/)6)/.(!/*,,)/&,)52*(!/*'8*'/!A!<&+*,!+'!,j2*!8*!32+(!*'!32+(!):3&,/5'/!(+,!2*(!C+*(/)&'(!

(5')/5),*(!*/!'&/5::*'/!(+,!7*2 2*(!(&7)52*(>!!

!"#"!"9! 647-,/8-./0,%&0)-&+%:%6;;4+248%<+%80/,8%=;0)28%824%&+8%1>?@%

Q@&,95')(5/)&'!2&752*!8+!(=(/;:*!8*!(&)'(!*(/!7&'(/,+)/*!35,!/=3*(!8@&HH,*(!8*!(&)'(!2&752*(![!

f?)9+,*!Sg!

e! Q*(!(&)'(!8*!6)22*(!q!!

e! Q*!(*7/*+,!3,)6.!8*!25!(5'/.!q!!

e! Q*!(*7/*+,!:.8)7&e(&7)52!q!!

!"#$%&'=9'>6*.&'0&'*,33$-"*45",-'0$'?@A'4$'B"-")57%&'



! #X!

e! Q*(!./5E2)((*:*'/(!8*!(&)'(!8*!(5'/.!3+E2) 7(>!

!"#$%&'C9'?%4<+"/$&'0154"..4-5'.D,%#4-")45",-'0&'.D,22%&'0&'),"-)'E'.D1*+&..&'.,*4.&'

^5'(!2*!758,*!8*!25!/1;(*4!+')C+*:*'/!2@&,95')(5/)&'!8*(!./5E2)((*:*'/(!8*!(&)'(!8*!(5'/.!

3+E2)7(!(*,5!8./5)22.*>!Q*+,!8.H)')/)&'!(*2&'!R/$)S2("/D2$T!*(/!xD'!./5E2)((*:*'/!8*!(5'/.!*(/!

+'*!(/,+7/+,*!3+E2)C+*!t! C+)!5((+,*!2*!8)59'&(/)74!25!(+,6*)225'7*!*/!2*!/,5)/*:*'/!8*(!:5258*(4!

8*(!E2*((.(!*/!H*::*(!*'7*)'/*(!*/!:;'*!.952*:*'/!8*(!57/)&'(!8*!3,.6*'/)&'!*/!8b.8+75/)&'!A!

25!(5'/.>!J2!*(/!(&+:)(!5+I!&E2)95/)&'(!8+!7&8*!8*!25!(5'/.!3+E2)C+*>!p!

Q5!Q&)!8*!:&8*,')(5/)&'!8*!25!(5'/.!#Y"U!,.H&,:*!2@&,95')(5/)&'!8*!2@&HH,*!8*!(&)'(!A!

2@.71*22*!2&752*!35,!25!7,.5/)&'!8*!"RU!`,&+3*:*'/(!]&(3)/52)*,(!a*,,)/&,)5+I!f`]ag4!85'(!2*!

E+/!8*!,*'H&,7*,4!8@)''&6*,!2@577;(!5+I!(&)'(!(+,!2@*'(*:E2*!8+!/*,,)/&),*!H,5'k5)(!fc+/,*e:*,!

7&:3,)(g!*/!8*!,*8.H)'),!25!8.3*'(*!8*!(5'/.>!05,!7*//*!&,95')(5/)&'4!25!3&2)/)C+*!8*!(5'/.!(&+15)/*!

(/):+2*,!25!7&&3.,5/)&'!*'/,*!2*(!8)HH.,*'/*(!(/,+7/+,*(!8*!(&)'!5H)'!8*!H2+)8)H)*,!2*!35,/59*!*/!2*!

/,5'(H*,/ ! 8*! 7&:3./*'7*(! /5'/! :.8)752*(! C+@58:)')(/,5/)6*(! */! H)'5'7);,*(! 5+! (*)'! 8+!

9,&+3*:*'/> !

N22*!,*'8!&E2)95/&),*!2*!,*9,&+3*:*'/!8*!WXW!./5E2)((*:*'/(!8*!(5'/.!fNMg!3+E2)7(!5+!

(*)'! 8@+'! `]a >! J2(! 3*+6*'/! L/,*! 8*(! \*'/,*(! ]&(3)/52)*,(! D')6*,()/5),*(! f\]Dg4! \*'/,*(!

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

!"#$%"$#&'()&(*+,,&(-%./+0&"'1(
2.+'30'()&('.0"41(
56.#2.%+&'7

1($2-&'',3,%('*+,*')&%'*+,*
'$%(4

5")67,3,%(*8)'7&($-&,"'*
9,""&()"&$6:*;589<*0)37)'4'*+,*=*
! >,%(",'*8)'7&($-&,"'*? 4#&)%$6:*

;>8?<*@*
! >,%(",'*8)'7&($-&,"'*

A%&B,"'&($&",'*;>8A<*@
! >,%(",'*8)'7&($-&,"'*;>8<*
! >8*'7 40&$-&'4'*,%*7'C0D&$("&,

8,+0+9$&'(5#+*4&'(:(/$"(030(
,$%#."+;

<"./,+''&2&0"'(5#+*4'(
)=+0"4#>"(%3,,&%"+;

<"./,+''&2&0"(2&)+%3?
'3%+.$@(-<ABCD7



! RY!

]&(3)/52)*,(! Z.9)&'5+I! f\]Zg4! 8*(! \*'/,*(! ]&(3)/52)*,(! f\]g! &+! 8*(! \*'/,*(! ]&(3)/52)*,(!

0(=71)5/,)C+*(!f\]Mg>!a&+(!2*(!̀ ]a!(&'/!8)HH.,*'/( !56*7!8*(!,*9,&+3*:*'/(!5225'/!8*!#!<+(C+@A!
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! R#!
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8.H)7)/!92&E52!5''+*2!*(/!C+5():*'/!(=(/.:5/)C+*>!!
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:.8)75:*'/(!*/!8)(3&()/)H(!:.8)75+I !q!Xz!5+/,*(!5715/(g!*/!*(/!2*!8*+I);:*!3&(/*!8*!8.3*'(*!

53,;(! 25! :5((*! (525,)52*>! Q*!%)')(/;,*! 8*! 25! M5'/.! */! 8*! 25! 0,.6*'/)&'! *(/):*! 2*(! 8.3*'(*(!
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35,/)7)3*'/! H&,/*:*'/! A! 2@)''&65/)&'! :.8)752*! 3,)'7)352*:*'/! 35,! 25! 8.7&+6*,/*! 8*! '&+6*22*!

/1.,53)*(4!8)(3&()/)H(!:.8)75+I!f^%g4!*/7>!!

! $H)'!8@5+9:*'/*,!(*(!3,&H)/(!:5)(!5+(()!8*!3*,:*//,*!2@5715/!8*!:.8)75:*'/(!A!8*(!7&r /(!

7&:3./)/)H(!3&+,!2*!(=(/;:*!8*!(&)'(4!2@)'8+(/,)*!315,:57*+/)C+*!5!,.8+)/!+'!:5I):+:!(*(!7& r /(!

8*!3,&8+7/)&'>!$ )'()!*22*!5!*I/*,'52)(. !25!3,&8+7/)&'!8*(!3,)'7)3*(!57/)H(!*/!:5/);,*(!3,*:);,*(!

A!2@./,5'9*,!'&/5::*'/!*'!$()*!8+!M+8!N(/>!Q@N%$!*(/):*!5+<&+,8@1+)!C+@*'/,*!UY!z!*/!WY!z!

8*(!3,)'7)3*(!57/)H(!(&'/!H5E,)C+.(!1&,(!8*!2@D')&'!*+,&3.*''*>f"#g!\*//*!3,&3&,/)&'!./5)/!8*!#Y!

z! 5+!8.E+/!8*(!5''.*(!XY>!N'!32+(!8*!3*,8,*!25!(&+6*,5)'*/.!8*!25!3,&8+7/)&'!8*!:.8)75:*'/!

7*25!5!*+!3&+,!7&'(.C+*'7*!25!7,.5/)&'!8*!:&'&3&2*!3,)'7)352*:*'/!*'!\1)'*!f85'(!+'*!:&)'8,*!

:*(+,*!*'!J'8*g>!$+!(*)'!:L:*!8*!7*(!35=(4!/&+<&+,(!85'(!2*!E+/!8@&3/):)(*,!2*(!7&r/(!*/!85'(!

2*!E+/! 8*! ,.3&'8,*!A!8*(! :./1&8*(! 8*! 3,&8+7/)&'! (.C+*'7.*4!+'*! (*+2*! */! :L:*! *'/,*3,)(*!

3,&8+)/!85'(!+'!&+!8*+I!()/*(!8*!3,&8+7/)&'!f*I*:32*![!652(5,/5'4!35,57./5:&2g>!\@*(/!+'!H57/*+,!

8*! ,)(C+*! /,;(! ):3&,/5'/ ![! ()! +'! 3,&E2;:*! )'/*,6*'5)/ ! 5+! (*)'! 8*! 7*//*! +')C+*! 715)'*! 8*!

3,&8+7/)&'4!7*7)!*'/,5)'*, 5)/!+'*!,+3/+,*!8*!(/&7O!A!2@.71*22*!:&'8)52* >!!

\&'7*,'5'/! 2*(! ,+3/+,*(! 8@533,&6)()&''*:*'/4! *22*(! 3,*''*'/! 2*+,! &,)9)'*! 85'(! 2*(!

8=(H&'7/)&''*:*'/(!8*!25!715)'*!8*!8)(/,)E+/)&'!8+!:.8)75:*'/>!\*//*!8*,');,*!*(/!H&,/*:*'/!

H,59)2)(.*!35,!25!:&'8)52)(5/)&'!A!75+(*!8*(!8)(/5'7*(4!:&8*(!8*!/,5'(3&,/!fE5/*5+I4!56)&'(tg4!

8+!7&'/*I/*!9.&3&2)/)C+*>!Q5!7,)(*!8*!25!\ c-J^ e"X!*/!2*(!8)HH)7+2/.(!8@533,&6)()&''*:*'/!*'!

(&'/!2*!3,)'7)352!/.:&)'>!!

^*! 32+(4! 25! :)(*! *'! 565'/! 8*(! :.8)75:*'/(! 9.'.,)C+*(! 35,! 2*(! (=(/;:*(! 8*! (&) '(! 5!

7&'/,5)'/!25!32+35,/!8*(!*'/,*3,)(*(!):32)C+.*( !85'(!25!Zd^! 8*!/,&+6*, !8*(!'&+6*5+I!:&=*'(!

8*!,*'/5E)2)/.>!\*!H+/!+'*!8.7)()&'!C+)!5!*+!+'!):357/!'.95/)H!(+,!2@&3/):)(5/)&'!8+!3&/*'/)*2!8*!



! RV!

Zd^ !*/!8&'7!25!3*,H&,:5'7*!8*!2@)''&65/)&'!:.8)752*!3+)(C+*!2*(!)'8+(/,)*(! &'/!8r!(@5853/*,!

*/!8.6*2&33.!8*(!3,&8+)/(!A!15+/*!652*+,!5<&+/.*!+')C+*:*'/>!Q@*HH*/!8*!E&,8!*(/!8*!7,.*,!8*(!

,*/5,8(!85'(!2@565'7.*!/1.,53*+/)C+*!7&::*!85'(!25! Zd^!8 *(! 5'/)E)&/)C+*(!2+//5'/!7&'/,*!2*(!

EL/5257/5:5(*(!A!(3*7/,*!.25,9)!fFQMNg>!

!"#"K"9! $27C+,.-./0,%<+%&-%<+C-,<+%7&0M-&+%+.%/,<28.4/+%5*-4C-)+2./L2+%

Q@)'8+(/,)*! 315,:57*+/)C+*! 8&)/! 5+(()! H5),*! H57*! A! +'! 31.'&:;'*! :&'8)52! C+)! *(/!

2@.:*,9*'7*!8*(!35=(!35+6,*(!*'9*'8,5'/!+'!577,&)((*:*'/!8*!25!8*:5'8*!*'!3,&8+)/!8*!(5'/.>!

0&+,! 2@*I32)C+*,! 3,*'&'(! 2@*I*:32*! 8*! 25! \1)'*! C+)! &,95')(*! 8*! 9,5'8*(! 75:359'*(! 8*!

6577)'5/)&'!A!2@.71*22*!8*! (5!3&3+25/)&'! (&)/! "4"!: )22)5,8!8*!71)'&)(>!Q&,(!8*!25!6577)'5/)&'!

7&'/,*!25!,&+9*&2*!8*(!*'H5'/(!71)'&)(!7@*(/!"YY!:)22)&'(!8*!8&(*(!C+)!&'/!./.!8&''.*(!*'!X!<&+,(>!

Q@):357/! 8*! 7*//*! 75:359'*! *'/,5u'*! +'*! :)(*! *'! /*'()&'! 8*(! 6577)'(! 7&'/,*! 25! ,&+9*&2*!

,*((*'/)*! <+(C+@*'! ?,5'7*>! Q*(! 3,&8+)/(! '.7*((5),*(! 5+I! 75:359'*(! 8*! (5'/.! 3+E2)C+*! (&'/!

H&,/*:*'/!):357/.(!:5)(!&'!,*/,&+6*!.952*:*'/!7*(!,+3/+,*(!8@533,&6 )()&''*:*'/!3&+,!8@5+/,*(!

/=3*(!8*!3,&8+)/(!8*!(5'/.>!Q*(!)'8+(/,)*(!315,:57*+/)C+*(!'@&'/!35(!25!75357)/.!8*!,.3&'8,*!A!

25!/&/52)/.!8*!25!8*:5'8*!3+)(C+*!7*22*e7)!*(/!(&+6*'/!3*+!5'/)7)3.*>!J2!'@*(/!35(!3&(()E2*!'&'!

32+(!8@5853/*,!2*(!715)'*(!8*!3,&8+7/)&'!A!3,&8+),*!32+(!,53)8*:*'/!8*(!(/&7O(!3&+,!,.3&'8,*!A!

35,H&)(!32+(!8+!8&+E2*!8*!25!8*:5'8*!)')/)52*:*'/!3,.6+*>!!

Q5! 9*(/)&'! 8*(! 3.'+,)*(! 8*! :.8)75:*'/(! :&E)2)(*! 8*! '&:E,*+(*( ! ,*((&+,7*(! 1+:5)'*(! */!

/*71')C+*(4!'&/5::*'/!5+!')6*5+!8*(! 59*'7*(!8*!(5'/.!3+E2)C+*!7&::*! 2b$PM%!*/!5+!')6*5+!

2&752!56*7!2*(!0DJ4!315,:57)*(!C+)!)'/*,6)*''*'/ !85'(!25!3,.6*'/)&'!*/!2*!7&'/,j2*!8*(!3.'+,)*( !

*/!25!(+,6*)225'7*!8*(!:.8)75:*'/(!A!,)(C+* !8*!/*'()&'>! !

Q@)'8+(/,)*!315,:57*+/)C+*!*(/!8&'7!+'!57/*+,!C+)!5!3&+,!*'<*+I!2*!o!,/&U)'.%.-$'$%0!p!

8*!(*(!(/&7O(!*/!(&'!533,&6)()&''*:*'/>!\*3*'85'/!3+)(C+*!C+*!2*+,!,j2*!*(/!+E)C+)/5),*!85'(!

2*!(=(/;:*!8*!(5'/.4!2*(!8 =(H&'7/)&''*:*'/(!,*((*'/)(!A!2*+,!.71*22 *!):357/ *'/ !H&,/*:*'/!/&+(!



! RW!

2*(!57/*+,(!8+!(=(/;:*!8*!(&)'(4!*'!35,/)7+2)*,!2*(!&HH,*+,(!8*!(&)'(!C+)!'@&'/!32+(!A!8)(3&()/)&'!

2*(!3,&8+)/(!'.7*((5),*(!A!2*+,(!/,565+I>!!

c'!7&'(/5/*!5+(()!C+*!2*!3,&9,;(!:.8)752!*/!2*!H)'5'7*:*'/!8*!Zd^!*(/!+'!*'<*+!753)/52!

/5'/!3&+,!25!(.7+,)/.!8*!25!M5'/.!3+E2)C+*!A!9,5'8*!.71*22*!C+@)'8)6)8+*22*>!

!"#"K"K! F(;/8%<+%8()24/8-./0,%<+%&'/,;04C-./0,%+.%DEN?OG%

!"! ! =(/*2.41/*23*/7/'86(*2(*/0&'.**

\*//* !725(()H)75/)&'!'&'!&HH)7)*22*!65!'&+(!3*,:*//,*!8*! 3,.(*'/*,!*/! 7&:3,*'8,*!2*(!*'<*+I!

8+!(=(/;:*!8*!(&)'(> !

Q*(!*'<*+I!5=5'/!8*(!75+(*(!92&E52*(![!

e! 0.'+,)*!A!2@.71*22*!:&'8)52*!

e! Z*(3&'(5E)2)/.!M&7)./52*!*/!N'6),&''*:*'/52*!fZMNg!8*(!(*,6)7*(!3+E2)7(!*/!*'/,*3,)(*(!

3,)6.* (!!

Q*(!*'<*+I!(3.7)H)C+*(!5+!(=(/;:*!8*!(&)'(!8*!(5'/. ![!

e! c3/):)(5/)&'!8*!25!9*(/)&'!E+89./5),*!!

e! %)(*!A!8)(3&()/)&'!8*(!E.'.H)7)5),*(!8@+'*!&HH,*!8*!(&)'(!,.3&'85'/!A!25!8*:5'8*!

e! c3/):)(5/)&'!8*!25!9*(/)&'!E+89./5),*!!

e! Z5//,5359*!8+!,*/5,8!*'!/*,:*( !8@)''&65/)&'!:.8)752*!

o! ^)9)/52)(5/)&'!!

o! 0,&9,;(!:.8)75+I !

o! $65'7.*!/1.,53*+/)C+*!

e! Z.7+3., 5/)&'!8*!25!7&'H)5'7*!8*(!3,&H*(()&''*2(!8*!(5'/.!!

e! Z+3/+,*!8@533,&6)()&''*:*'/!A!2@.71*22*!2&752*!f35,/)*!#>">#!8*!25!/1;(*g!

!



! RX!

)A)A/! ,BC(BE[BM\(EQE(CPKHDODLMBUBEF(JDKC(GM(CSCFTUB(NB(CQDEC(NB(CGEFK(

P(,24/+8%Q%&'()*+&&+%C0,</-&+%

Q5! 3,.(*'/5/)&'! 8*! 7*! 7&'/*I/*! :&'/,*! C+*! 2@*'<*+! :5<*+,! C+)! /&+71*! 2@)'8+(/,)*!

315,:57*+/)C+*! *(/! 25! 9*(/)&'! 8+! ,)(C+*! 8*! o!,+3/+,*! 8*! (/&7O!p! */! o!,+3/+,*!

8@533,&6)()&''*:*'/! p>! Q*! QNN%! 5! )8*'/)H).! 2*! ')6*5+! ):3+/5E2*! A! 7157+'*! 8*(! 75+(*(!

7&::* ![f"Rg!!

e! 25!/*'()&'!:&'8)52*!*'/,*!25!8*:5'8*!*/!25!75357)/.!8*!3,&8+7/)&'!f#T!zg!q!!

e! 2*(!H2+7/+5/)&'(!):3,.6+*(!8+!:5,71.!f#R!zg!q!!

e! 2*(!3,&E2;:*(!2).(!A!25!3,&8+7/)&'!*'!*22*e:L:*!f#Y!zg !q!!

e! 2*(!3,&E2;:*(!8@533,&6)()&''*:*'/!*'!3,)' 7)3*!57/)H!f"T!zg!q!!

e! 2*(!7&'/,5)'/*(!,.92*:*'/5),*(!f"Y!zg !q!

e! 2*(!7&'/,5)'/*(!.7&'&:)C+*(!fV!zg>!

Q*!QNN%!3&+,!,.3&'8,*!5+I!*'<*+I!92&E5+I!8*!2@)'8+(/,)*!315,:57*+/)C+*!3,.7)(*!85'(!

(&'!325'!8@57/)&'4!8*(!(&2+/)&'(!C+*!'&+(!8./5)22*,&'(!*'!35,/)*!#!*/!R![!!

e! o!Z*6&),! 2*(! :.75')(:*(! 8b5715/! */! 2*(! 7&'8)/)&'(! .7&'&:)C+*(! 8b*I32&)/5/)&'! 8*(!

:.8)75:*'/(!8b)'/.,L/!(5')/5),*!*/!(/,5/.9)C+*!f%JMMg !pf"Sg!!

e! ?)5E)2)(*,!2@*(/):5/)&'!8*(!E*(&)'(!*/!8*!25!8*:5'8*!3&+,!5'/)7)3*,!2*(!7&::5'8*(!*/!

5853/*,!2*(!75357)/.(!8*!3,&8+7/)&'!<+(/*!/*:3(>!!!!

e! Z*/,&+6*,!25!(&+6*,5)'*/.!2@D')&'!N+,&3.*''*!!

R+850,8-M/&/.(%D0)/(.-&+%O.%O,3/40,,+C+,.-&+%%

Q*(!3&2)/)C+*(!8*!(5'/.!8&)6*'/!5+(()!L/,*!*'!577&,8!56*7!2*(!3&2)/)C+*(!92&E52*(!8*!25!?,5'7*!*/!

8*!2@N+,&3*>!\*(!8*,');,*(!5''.*(4!2@+,9*'7*!.7&2&9)C+*!*/!2*!715'9*:*'/!72):5/)C+*!&'/!:)(!

5+!7n+,!8*(!3,.,&95/)6*(!8*!2@DN!2*(!C+*(/)&'(!8*!,*(3&'(5E)2)/.!(&7)./52*!*/!*'6),&''*:*'/52*!

fZMNg>!!^5'(!(&'!3,&<*/!3&+,!2*!(&+/)*'!5+!(=(/;:*!8*!(5'/.!8*(!./5/(!:*:E,*(4!2@)'H2+*'7*!8*(!

:.8)75:*'/(! (+,! 2@*'6),&''*:*'/! *(/! 3&)'/.*! 56*7! 2@5I*! (+)65'/ ![! o!2*! 8.6*2&33*:*'/! 8*!



! SY!

:.8)75:*'/(!8*!C+52)/.4!(r,(4!*HH)757*(!*/!32+(!,*(3*7/+*+I!8*!2@*'6),&''*:*'/!p4!'&/5::*'/!

75,!2*+,!,*<*/!85'(!25!'5/+,*!3&(*!8*!'&:E,*+I!3,&E2;:*(!.7&2&9)C+*(>!!

^*!32+(4!2*(!_/5E2)((*:*'/(!8*!(&)'(!./5'/!8*(!57/*+,(!.7&'&:)C+*(!*/!(&7)5+I!8*!3,*:)*,!&,8,*!

85'(! 2*! 35=(59*! (&7)524! )2(! (*! 8&)6*'/! 8@56&),! +'! ):357/! (&7)./52! 3&()/)H! 3&+,! 2*+,! 3,&3,*!

H&'7/)&''*:*'/!*/!3&+,!,*(3*7/*,!2*+,!3,)'7)3*!8@)'/.,L/!9.'.,52>!^*!32+(4!)2!'@*(/!35(!(5'(!8),*!

C+*! 25! 7&'(&::5/)&'! .'*,9./)C+*! '.7*((5),*! A! 2@52):*'/5/)&'! 8+! 35,7! 1&(3)/52)*,! *(/! /,;(!

7&'(.C+*'/*4!8@5+/5'/!32+(!C+*!2*!(*,6)7*!1&(3)/52)*,!*(/!8)(3&')E2*!#S!1*+,*(!(+,!#S!*/!V!<&+,(!

(+,! V>! Q@&HH,*! 8*! (&)'(! 7&:32;/*! ,*3,.(*'/*,5)/! "Tz! 8*(! 8.3*'(*(! .'*,9./)C+*(! 8*! (*7/*+,!

/*,/)5),*! *'! ?,5'7*! (*2&'! 2@$9*'7*! 8*! 2@N'6),&''*:*'/! */! 8*! 25! :5u/,)(*! 8*! 2@_'*,9)*>! Q*!

/,&)();:*!):357/!:5<*+,!(&'/!2*(!VYY !YYY!/&''*(!8*!8.71*/(!35,!5'!)((+*(!8+!(*7/*+,!1&(3)/52)*,>!

N'/,*! (*(!3,)'7)3*(!*/! (&'!57/)6)/.4!2*(! ./5E2)((*:*'/(!8*! (5'/.!8&)6*'/! f*/!3&+,!25!32+35,/!2*!

(&+15)/*'/!*/!2*!H&'/g!*'/,*,!85'(!+'*!8.:5,71*!8*!3&2)/)C+*!92&E52*!ZMN>!

\*3*'85'/4! 3 2+()*+,(! ,.92*:*'/5/)&'(! *+,&3.*''*(! */! '5/)&'52*(! '*! 7)E25'/! 35(! 2*!

(=(/;:*! 8*! (&)'(! 8*! (5'/.! 35,/)7+2);,*:*'/! :5)(! 2*( ! (*,6)7*(! 3+E2)7(! *'! 9 .'.,524! &'/! ./.!

3,&:+29+.*(!7*(!8*,');,*(!5''.*( >!!

\*(!8)HH.,*'/*(!,;92*:*'/5/)&'( !&'/!):357/. !2*!C+&/)8)*'!*/!2@&,95')(5 /)&'!&3.,5/)&''*22*!

8*(! ./5E2)((*:*'/(>!0,*'&'(! 2@*I*:32*!8*! 25!H)'! 8*! 2@+/)2)(5/)&'! 8*(!&E<*/(! *'! 325(/)C+*! '&'!

,.+/)2)(5E2*(!35,!(+)/*!8+!325'!M.9+,4!25!:5<&,)/.!8*(!(*,6)7*(!8*!,*(/5+,5/)&'!&'/!'.7*(()/.!8*(!

!"#$ !"#% !"#& !"!" !"!#

!"#$%&'()%*(+,-)('%
./(0+,-)%1-23%.$4%
(05(+4%&26',04%
723(6'$4%
8&*99&7:%
!;<= >!;!;

?@AB%C%?$2,''$%.$%@-2+$%
A0-)-#,$%B,302'(,3$%
!"#$%&'(%&#)*'(#'+%#,-*+*$.%#
/""0#-.(-'12.(%#

AD(',#%C%
9113-E,4,-))$#$)+%'-0('F%
.,41(3,+,-)%.2%1'(4+,G2$

H,4$%I%J-23%.2%BB&%
42,+$%(2K%
3"D'$#$)+(+,-)4%
$23-1L$))$4

&'()%MLD23%C%
H$423$%<N%+3(,+$%
.$4%.L05$+4%
79M@OF%.2%
D(4+,''(D$%
(',#$)+(,3$P

Q"#$%&'()%*(+,-)('%
./(0+,-)%1-23%.$4%
(05(+4%&26',04%
723(6'$4%
8&*99&7:%
!;!< >!;!=

R-,%SB',#(+%$+%
@L4,',$)0$T

!"#$%&'T9'!%")&'*+%,-,.,#"/$&'0&)'%1#.&3&-545",-)'E'"3<4*5'IKU')D4<<."/$4-5'4$V'154J."))&3&-5)'0&')4-51'<$J."*)'



! S"!

5853/5/)&'(!./5'/! 8* !9,5'8! 7&'(&::5/*+,! 8*! 3,&8+)/(! <*/5E2*(! 5H)'! 8*! ,.8+),*! 2*(! 8.3*'(*(!

f*I*:32* ![!2*(!7&+6*,/(!*'!325(/)C+*g>!!

Q@+'*!8*(!,;92*:*'/5/)&'(!C+)!8&)/!L/,*!(+,6*)22.*!*/!5'/)7)3.*!35,!2*!(=(/;:*!8*!(&)'!*(/!

25!2&)!*+,&3.*''*! M0$MNZ>!N22*!3,.6&)/!C+@A!2@1&,)y&'!#Y#T4!2@*'(*:E2*!8*(!:5,71.(!3+E2)7(!

8*(!./5/(!:*:E,*(!8*!2@D')&'!*+,&3.*''*! 8*6,&'/!7&'/*'),!(=(/.:5/)C+*:*'/!8*(!725+(*(!ZMN!

85'(!2*(!7&'/,5/(!8@5715/(>!\*/!5:*'8*:*'/!5!./.!/,58+)/!*'!8,&)/!H,5'k5)(!35,!2@&,8&''5'7*!8+!

#R!<+)22*/!#Y"T!*/!8+!8.7,*/ !8+!#T! :5,(!#Y"U! ,*H&,:5'/!2*!\ &8*!8*!25!\ &::5'8*! 0+E2)C+*!

f\\0g >!^*!32+(4!*22*!*(/!(&+/*'+*!35,!25!Q&)!o!\2):5/!*/!Z.()2)*'7* !p!8+!##!5&r/!#Y#"!3&,/5'/!

(+,!25!2+//*!7&'/,*!2*!8.,;92*:*'/!72):5/)C+*!*/!,*'H&,7*:*'/!8*!25!,.()2)*'7*!H57*!A!(*(!*HH*/(4!

*(/! 7*22*! C+)! E&+(7+2*! 2*(! 3,5/)C+*(! 8@5715/(! 1&(3)/52);,*(4! 8@5+/5'/! 32+(! C+*! (&'! 8.7,*/!

8@5332)75/)&'!5!./.!3+E2).!2*!#!:5)!#Y##>!!

Q5!ZMN!*(/!+'! *'<*+!:5<*+, !C+)!*(/!:)(! 5+!3,*:)*,!325'!85'(!/&+/*(!2*(!3&2)/)C+*(!*/!A!

8)HH.,*'/*(!.71*22*(>!\&::*!2@)8.*!*(/!8*!8&''*,!A!7*(!,;92*:*'/5/)&'(!+'!3.,):;/,*!8@57/)&'!

2*!32+(!65(/*4!2*(!./5E2)((*:*'/(!8&)6*'/!3&+,(+)6,*!2*+,!*HH&,/!*/!577.2.,*,!2*+,!8.:5,71*!ZMN>!
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#Y#"e""YS! 8+! ##! 5&r/! #Y#"! 3&,/5'/! (+,! 25! 2+//*! 7&'/,*! 2*! 8.,;92*:*'/! 72):5/)C+*! */! 2*!

,*'H&,7*:*'/!8*!25!,.()2)*'7*!H57*!A!(*(!*HH*/(>f"Vg!!N22*!3,.7)(* !25!(/,5/.9)*!8@5332)75/)&'![!/&+/*(!

2*(!7&'(+2/5/)&'(!3+E2)C+*(!8&)6*'/!3,*'8,*!*'!7&:3/*!85'(!2*+,(!(3.7)H)75/)&'(!/*71')C+*(! 2*(!

&E<*7/)H(! 8*! 8.6*2&33*:*'/! 8+,5E2*! 85'(! 2*+,(! 8):*'()&'(! .7&'&:)C+*4! (&7)52*! */!

*'6),&''*:*'/52*>!\*25!(*!/,58+)/! 85'(! 25!:)(*!*'!n+6,*!&3.,5/)&''*22*!35,!8* (![!!

e! M3.7)H)75/)&'(! /*71')C+*(! 3,*'5'/ ! *'! 7&:3/*! 8*(! &E<*7/)H(! 8*! 8.6*2&33*:*'/!

8+,5E2*!85'(!2*+,(!8):*'()&'(!.7&'&:)C+*4!(&7)52*!*/!*'6),&''*:*'/52* !q!!

e! \5,57/.,)(/)C+*(!ZMN!8*!2@&HH,*!85'(!2*(!7,)/;,*(!8@5//,)E+/)&'!q!

e! %*(+,*(! 3,&/*7/)6*(! 8*! 2@*'6),&''*:*'/ ! &E2)95/&),*(! 85'(! 2*(! 7&'8)/)&'(!

8@*I.7+/)&'!8+!:5,71.!q!

e! \ &'()8.,5/)&'(! ,*25/)6*(! 5+! 8&:5)'*! (&7)52! &+! A! 2@*:32&)! 85'(! 2*(! 7&'8)/)&'(!

8@*I.7+/)&'!3&+,!2*(!:5,71.(!*/!7&'7*(()&'(!H&,:52)(.(>!

^*!32+(4!+'!8.25)!8@5332)75/)&'!7&+,/!8*!25!2&)!5!./.!71&)()![!"!5'>!N/!7&::*!2*(!:5,71.(!

3+E2)7(!*'!7&+,(!3*+6*'/!8+,*,!*'7&,*!C+*2C+*(!5''.*(!2*(!:5,71.( !5=5'/!8*(!8+,.*(!(+3.,)*+,*(!

A!"W!:&)(!8&)6*'/!L/,*!,*6+(!5H)'!8@577.2.,*,!2@)'/.9,5/)&'!8*!25!ZMN![!o!2*(!:5,71.( !*'! 7&+,(!A!

7*//*!:L:*!85/*!|#T!5&r/!#Y#"}!(&'/!:&8)H).(4!*'!/5'/!C+*!8*!E*(&)'4!3&+,!(*!7&'H&,:*,!5+I!



! TT!

&E2)95/)&'(!:*'/)&''.*(!5+!8*,')*,!52)'.5!8+!JJ!8+!3,.(*'/!5,/)72*!85'(!+'!8.25)!8*!8&+y*!:&)(!

A!7&:3/*,!8*!7*//*!85/*!q!/&+/*H&)(4!7*//*!&E2)95/)&'!8*!:)(*!*'!7&'H&,:)/.!'*!(@5332)C+*!35(!A!

7*+I! 8*! 7*(! :5,71.(! 8&'/! 2*! /*,:*! )'/*,6)*'/! 85'(! 2*(! 8)I e1+)/! :&)(! (+)65'/! 25! 85/*! 8*!

3+E2)75/)&'!8*!25!3,.(*'/*!2&)!p>f"Vg!$+!(*)'!8*!25!3&2)/)C+*!.7&'&:)C+*!H,5'k5)(*4!25!ZMN!*(/!

+'!*'<*+!753)/52!*/!25!(/,5/.9)*!8+!:)')(/;,*!8*!2@_7&'&:)*!*/!8*(!H)'5'7*(!*(/!7&'(/,+)/*!5+/&+,!

8*!7*!8.H)(4!7*!C+)!*'!H5)/!+'!H57/*+,!8*!3*,H&,:5'7*>!

Q*!%)')(/;,*! 8*! 25! a,5'()/)&'! _7&2&9)C+*4! C+5'/! A! 2+)4!5! 7,..! +'! 325'! '5/)&'52!8@57/)&'!

8./5)22.!C+)!5!3&+,!E+/!8@577&:359'*,!2*(!(*,6)7*(!3+E2)7(!85'(!7*//*!/,5'()/)&'>!\*2+)e7)!5!./.!

8)6)(.!*'!R!.8)/)&'( !8*!7)'C!5'(>!Q*!:)')(/;,*!8*!25!(5'/.!(@533+)*!(+,!7*!325'!8@57/)&'!'5/)&'52!

3&+,! 2+)e:L:*! :*//,*! *'! n+6,*! 2*(! /,5'(H&,:5/)&'(! '.7*((5),*( >f"Wg! Q*!025'!P5/)&'52! 8*(!

$ 715/(!̂ +,5E2*(!8*!#Y#"e#Y#T!fR")$ !315(*g!7)E2*!#!&E<*7/)H(!C+)!8*6,&'/!L/,*!5332)C+.(!5+!(*)'!

8*(!1j3)/5+I! [!

e! 8)WZZ)[)*$&)3+%0,.0&)IJK)%+0/6/7&).2)3+2,&)*$)"#.%%7$)3+'4,$%%$%0).2)'+/%&)2%$)

3+%&/*7,.0/+%)$%=/,+%%$'$%0."$)E))

e! 8)\Z[)*$&)3+%0,.0&) IJK)%+0/6/7&).2)3+2,&)*$)"#.%%7$)3+'4,$%%$%0).2) '+/%&)2%$)

3+%&/*7,.0/+%)&+3/."$)EFW]H)

R>#! * ,-%5(//3/*05?0'/*93:;15/*!

Q*!3,&7*((+(!5715/(!*(/!7&:32*I*!*/!8)HH.,*'/!/&+/!5+!2&'9!8*!(&'!7=72*!8*!6)*4!7@*(/!3&+,C+&)!

2*!,j2*!8*!2@571*/*+,!715'9*!*'!H&'7/)&'!8*!(&'!3&)'/!8@565'7*:*'/>!!

^5'(!7*//*!3,.(*'/5/)&'4!2*!3,&7*((+(!5715/(!*(/!8)6)(.!*'!R!75/.9&,)*(!8.3*'85'/*(!8+!,j2*!8*!

2@571*/*+,![!!

e! ^.H)')/)&'!8+!E*(&)' ![!2@571*/*+,!8&)/!71522*'9*,!2*!E*(&)'!5+3,;(!8*!(*(!3,*(7,)3/*+,(>!

N'!35,522;2*4!)2!*(/!715,9.!8@&E/*'),!8*(!H&+,')((*+,(!2*(!:*)22*+,*(!(&2+/)&'(!*'!/*,:*(!

8*! 7&r/(4! C+52)/.! */! 8.25)>! J2! *(/! ,*(3&'(5E2*! 8*! 2@5'52=(*! 8+! E*(&)'! */! 8+! :5,71.!

H&+,')((*+,!3&+,!8.H)'),!25!:*)22*+,*!(/,5/.9)*!8@5715/!q!!



! TU!

e! M.2*7/)&'!8+!H&+,')((*+,![!2@571*/*+,!5'52=(*!2*(!&HH,*(!H)'5'7);,*(4!:;'*!2*(!.6*'/+*22*(!

'.9&7)5/)&'(!3&+,!/,&+6*,!2@&HH,*!o!.7&'&:)C+*:*'/!25!32+(!H)5E2*!p!q!

e! NI.7+/)&'!&3.,5/)&''*22*!8+!:5,71. ![!A!7*!(/58*!2*! ,j2*!3,)'7)352!8*!2@571*/*+,!*(/ !2*!

(+)6)!*/!2@.652+5/)&'!8*!25!3*,H&,:5'7*!8*(!H&+,')((*+,(>!

!"#$%&'(89'>6*.&'0&'G"&'0D$-'<%,;&5'0D4*+45'&5')&)'4*5&$%)'

0&+,! *HH*7/+*,! 2*! 3,&<*/! 8@5715/! 2@571*/*+,! '*! /,565)22*!35(! (*+24! )2! *(/! 577&:359'.! 8@5+/,*(!

57/*+,(!8./*'5'/!2*(!7&:3./*'7*(!'.7*((5),*(!5+!E&'!8.,&+2*:*'/!*/!A!25!H)5E)2)/.!8+!3,&7*((+(!

5715/(>!05,:) !2*(!57/*+,(!&'!,*/,&+6*![!!

o! Q*!="#7:"(=+#$"!C+)!)'/*,6)*'/!2&,(!8*!25!8.H)')/)&'!8*(!E*(&)'(!*/!*'!*(/!2*!,*(3&'(5E2*>!

\@*(/! 2@*I3*,/! /*71')C+*4! )2! 5'52=(*! 2*(! &HH,*(! /*71')C+*(! */! *HH*7/+*! 8*(! 6*)22*(!

H&+,')((*+,!*'!7&225E&,5/)&'!56*7!2@571*/*+,>!!

o! Q*!?$"(7+#!H5)/!35,/)*!8*(!(*,6)7*(!<+,)8)C+*(!*/!6)*'/!*'!(&+/)*'!9,B7*!A!(&'!*I3*,/)(*!A!

2@571*/*+,!2&,(!8*(!/B71*(!2*(!32+(!,.92*:*'/.*(>!J2!*(/!715,9.!8*(!5(3*7/(!<+,)8)C+*(4!8*!

25!6*)22*!<+,)8)C+*!*/!,.92*:*'/5),*!*/!8*!25! ,.857/)&'!8*(!3);7*(!58:)')(/,5/)6*(!8*!25!

7&'(+2/5/)&'>!

o! Q@6==",@(7(,**#$"!*/!2@$+(5(76+#$"!5,,)6*'/!*'!H)'!8*!7=72*!5715/(4!)2(!H&'/!2*!7&'/,j2*!

)'/*,'*! H)'52! 8* ! 25! E&''*! *I.7+/)&'! 8+! :5,71.! 7&'72+>! Q*! 3,*:)*,! *(/! 715,9.! 8*!

2@.25E&,5/)&'!d !25!/,5'(:)(()&'!8*(!7&::5'8*( !5)'()!C+*!8+!(+)6)!d !7&'/,j2*!8*(!8.25)(!

8*!2)6,5)(&'>!Q@+/)2)(5/*+,!C+5'/!A!2+)!652)8*!2@58.C+5/)&'!A!(&'!E*(&)'!*'!2@+/)2)(5'/>!!
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! TV!

$H)'!8@./+8)*,!+'!3,&7*((+(!5715/(!3*,H&,:5'/4!)2!H5+/!(@)'/.,*((*,!A!25!7,.5/)&'!8*!652*+,!85'(!

2*!3,&7*((+(!5715/(>!!N22*!3*+/!L/,*!,*3,.(*'/.*!(*2&'!+'*!7&+,E*!:*//5'/!*'!565'/! C+*!WYz!8*!

7*//*!652*+,!(*!/,&+6*!85'(!2@./53*!8*!25!8.H)')/)&'!8+!E*(&)'>!N'!*HH*/4!8*(!2*6)*,(!8@&3/):)(5/)&'!

(&'/!8)HH)7)2*:*'/!57/)65E2*(!2&,(!8*!25!o!(.2*7/)&'!8+!H&+,')((*+,!p!*/!o!2@*I.7+/)&'!8+!:5,71.!p!

75,!85'(!+'!(&+7)!8*!/,5'(35,*'7*!*/!8@.952)/.!/&+/*(!2*(!7&:3&(5'/*(!2).*(!A!7*(!./53*(!8&)6*'/!

L/,*!8./5)22.*( !85'(!2*!\51)*,!8*(!715,9*(!A!2@)((+*!8*!25!o!^.H)')/)&'!8+!E*(&)' !p>!!

!"#$%&'(=9'>,$%J&'0&'.4'G4.&$%'4;,$51&'0$'<%,*&))$)'4*+45'

\@*(/!3&+,C+&)4!)2!*(/!3,)&,)/5),*!8@5'/)7)3*,!2@*I.7+/)&'!&3.,5/)&''*22*!8+!7&'/,5/!*/!8*!71*,71*,!

A!25!,*'8,*!25!32+(!*HH)7)*'/*!*/!&3/):52*!3&(()E2*>!a&+(!2*(!/*'5'/(!*/!5E&+/)((5'/(!8+!:5,71. 4!

8*(! &33&,/+')/.(4! 8*! 2@*I.7+/)&'! 8+! :5,71.! */! 8*! 2@*'(*:E2*! 8*(! H5)/(! 3&+65'/! ):357/.(! 25!

8*:5'8*!8+!72)*'/!)'/*,'* !8&)6*'/!5+(()!L/,*!5'/)7)3.(>!P&+(!,*6)*'8,&'(!(+,!2*(!75,57/.,)(/)C+*(!

8*!7157+'!8*(!./53*(!*/!8*!(*(!&33&,/+')/.(!85'(!2*(!(&+(!35,/)*(!(+)65'/*(>!!

0A)A/! -KODEDFDQE(NM(WBCQDE(

Q5! 8.H)')/)&'! 8+! E*(&)'!(*,/! A!8.H)'),!7&,,*7/*:*'/ !2*!3,&8+)/!&+!2*! (*,6)7*!C+*!2b&'!

(&+15)/*!571*/*,>!J2!65!3*,:*//,*!8*!8&''*,!2*(!7,)/;,*(!8*! (.2*7/)&'! *'!7&:3)25'/! /&+/*(!2*(!

,;92*(!8*!2@533*2!8@&HH,*!85'(!2*!751)*,!8*(!\15,9*(!C+)!(*,6),&'/!A!25!(.2*7/)&'!8+!H&+,')((*+,>!!



! TW!

Q*!E*(&)'!8&)/!7&,,*(3&'8,*!A!+'*!'.7*(()/.! 3&+,!2*!H&'7/)&''*:*'/!8*!2 @*'/,*3,)(*4!7@*(/!

3&+,C+&)!25!7&225E&,5/)&'!56*7!+'!57/*+,!8+!/*,,5)'!7&''5)((5'/!2*!E*(&)'!*(/!3,)&,)/5),*>! \*/!

57/*+,!*(/!'&::.! o!3,*(7,)3/*+,!)'/*,'* !p>!M&'!,j2*!*(/!753)/52!75,!)2!3*,:*/!2@5'52=(*!)'/*,'*!8+!

E*(&)'!*/!,*'H&,7*!2@57/)&'!8*!2@571*/*+,!35,!25!<+(/*!7&:3,.1*'()&'!8*(!/*'5'/(!*/!5E&+/)((5'/(!

8*!2@5715/>!N'!7&225E&,5/)&'4!)2(!8.7,)6*'/!2*(!75,57/.,)(/)C+*(!8+!3,&8+)/!&+!8+!(*,6)7*!(&+15)/.![!

7@*(/!2@*I3,*(()&'!8+!E*(&)'>!J7)!2@):3&,/5'7*!*(/!8*!8&''*,!5+!3,*(7,)3/*+,! (5!3257*!85'(!2*!

3,&<*/!8@5715/(4!*'!5+9:*'/5'/!(&'!):32)75/)&'!&'!5+9:*'/*! (5!7&'H)5'7*!*'!2@571*/*+,!*/!A!25!

(/,5/.9)*! 8@5715/(>!D'! ,*7*'(*:*'/! 8+! E*(&)' ! 533,&I):5/)H! */! '&'! *I15+(/)H! 5+,5! 3&+,!

7&'(.C+*'7*! +'*! 3*,/*! 8@*HH)757)/.! */! 8*! /*:3(! 85'(! 25! 35((5/)&'! 8+! :5,71.! */! 5)'()! C+@+'!

:5'C+*!8*!(5/)(H57/)&'!35,!2*(!72)*'/(!)'/*,'*(>!

^5'(!+'!(*7&'8!/*:3(4!A!35,/),!8*!(5!7&:3,.1*'()&'!8./5)22.*4!2@571*/*+,!65!5'52=(*,!2*!:5,71.!

8*!H&+,')((*+,(!8)(3&')E2*(![!7@*(/!25!6*)22*!H&+,')((*+,!&+!2*!o!(&+,7)'9!H&+,')((*+,!p>!J2!5'52=(*!

25!35,/)*!*I/*,'*!8+!E*(&)'!o!*I3,):. !p!*'! (@)'H&,:5'/! (+,!2@./5/!8*(! :&=*'(!7&''+(!3&+,!=!

,.3&'8,* ![!&HH,*(!8)(3&')E2*(!*/!35'*2!H&+,')((*+,(>!J2!8&)/!.952*:*'/!(@)'H&,:*,!(+,!2*(!:*'57*(!

*/!2*(!&33&,/+')/.(!3&+,!=!,.3&'8,*!5+!E*(&)'>!D'!E*(&)'!'@*(/!35(!/&+<&+,(!.6)8*'/!A!8.H)'),4!)2!

*(/!8&'7!)'/.,*((5'/!8*!3&+6&),!(*!E5(*,!(+,!2@*I3*,/)(*!8*(!H&+,')((*+,(!*/!5)8*,!2@571*/*+,!*/!2*!

3,*(7,)3/*+,!A!5HH)'*,!25!8.H)')/)&'!8+!E*(&)'>!J7)!2@571*/*+,!8&)/!H5),*!,533&,/!5+!3,*(7,)3/*+,!*/!

2@)'72+,*!85'(!2*(!,.(+2/5/(!8*!(*(!,*71*,71*(4!/&+<&+,(!85'(!2*!E+/!8*!8.H)'),!5+!:)*+I!2*!E*(&)'>!

\@*(/!+'!&+/)2!C+)!3*,:*/!A!2@571*/*+,!8*!H5),*!2*(!E&'(!71&)I !8)'.U$)+,)(2> )E4!)2!3*,:*/!5)'()!

8@.652+*,!2*(!3,&<*/(!8@*I/*,'52)(5/)&'!*/!8*!H5),*!+'*!7&:35,5)(&'!8*(!8)HH.,*'/(! :&=*'(!8*!

,.3&'8,*!A!+'!E*(&)' ?!!

$//*'/)&'4!2@./1)C+*!8*(!571*/*+,(!*/!3,*(7,)3/*+,(!*'! :5/);,*!8*!7&'H2)/!8@)'/.,L/!8&)/!

L/,*!),,.3,&715E2*!*/!7*//*!8.:5,71*!'*!8&)/!35(!(*,6),!A!565'/59*,!+'!H&+,')((*+,!(+,!+'!5+/,*4!

2*!E*(&)'!8&)/!L/,*!8.H)')!(5'(!3,*'8,*!35,/)!3&+,!2*(!(3.7)H)7)/.(!8@+'*!*'/,*3,)(*!H56&,)/*>!Q*!

3,)'7)3*!8@.952)/.!8*!/,5)/*:*'/!8*(!75'8)85/(!8&)/!L/,*!,*(3*7/.>!!



! TX!

05,!5)22*+,(4!85'(!2*!758,*!8+!`]a4!25!7*'/,52)(5/)&'!8*!25!7&::5'8*!):32)C+*!H&,7.:*'/!

C+*! 2@571*/*+,! 7*'/,52! 8&)/! 3,.6&),! 8;(! 2*! 751)*,! 8*(! 715,9*(! 2@&,95')(5/)&'! 8*! 25! 9*(/)&'!

2&9)(/)C+*>!0&+,!L/,*!(r,!C+*!2*(!75'8)85/(!A!25!7&'(+2/5/)&'!3+)((*'/!,.3&'8,*!A!7*/ /*!7&:32*I)/.4!

25!9*(/)&'!8*!2@533,&6)()&''*:*'/!5+!(*)'!8*(!`]a!8&)/!L/,*!3,.6+ *!*/!8.7,)/*>!Q@&E<*7/)H!*(/!

8@5'/)7)3*,!2*(!,)(C+*(!*/!8*!,*'8,*!&3/):52*!2@*I.7+/)&'!&3.,5/)&''*22*!8+!:5,71. >!!

$!2@)((+*!8*!7*(!7&'7*,/5/)&'(4!2@571*/*+,!3&+,,5!./5E2),!+'*!(/,5/.9)*!8@5715/(!3,*'5'/!*'!

7&:3/*!2*!E*(&)'!8./5)22.4!25!(/,5/.9)*!8*!2@./5E2)((*:*'/!5)'()!C+*!2*(!,)(C+*(!*/!&33&,/+')/.(!

5((&7).(>! \*22*e7)! 3*,:*//,5! 8*! ,.8)9*,! 2*! 751)*,! 8*(! 715,9*(! */! 8*!8.H)'),! 2*(! E&'(! 7,)/;,*(!

8@5//,)E+/)&'>! \*! 751)*,! 8*(! 715,9*(! (*,5! ,*'8+! 8)(3&')E2*! 3&+,! /&+(! 2*(! H&+,')((*+,(! A! 25!

3+E2)75/)&'!8*!25!7&'(+2/5/)&'>!D'!8.25)!*(/!577&,8.!3&+,!25)((*,!2*!/*:3(!A!+'! :5I):+:!8*!

&3.,5/*+,(!.7&'&:)C+*( !8*!(&+:*//,*!2*+,!&HH,*>!!

Q5! 8.H)')/)&'! 8+! E*(&)'! ./5'/! 2)E,*! A! 715C+*! 3,*(7,)3/*+,4! *22*! &HH,*! 32+()*+,(! /=3*(!

8@&33&,/+')/.(!A!2@*'/,*3,)(*!*'!H&'7/)&'!8*!25!(/,5/.9)*!8*!2@./5E2)((*:*'/!8*!(5'/.![!!!

e! ^.H)'),!+'!E*(&)'!'.7*(()/5'/!+'*!(&2+/)&'!)''&65'/* !

e! J'/.9,*,!8*(!*'<*+I!8*!2@*'/,*3,)(*!85'(!2*(!E*(&)'(! !

e! ?5),*!8*(!(3.7)H)75/)&'(!2).*(!5+I!5(3*7/(!&3.,5/)&''*2(!8+!:5,71. !

e! -*)22*!/*71'&2&9)C+*!

e! J'/.9,5/)&'!8*(!652*+,(!8*!2@./5E2)((*:*'/(!

e! $'/)7)3*,!2*(!()/+5/)&'(!8*!7,)(*(!

^5'(! 2*(!7),7&'(/5'7*( !57/+*22*(!&•!2*(!./5E2)((*:*'/(!8*!(5'/.!3&,/*'/!85'(!2*+,!652*+,!25!

ZMN4!+'*!8.H)')/)&'!8*(!E*(&)'(!&3/):52*!35,!+'!571*/*+,!1&(3)/52)*,!8*6,5!&,)*'/*,!2*!3,&<*/!*/!
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5'52=(*!8*(!):357/(!8*!25!7,.5/)&'!8*!25!H&'7/)&'!5715/(!`]a>!\*7)!'&+(!5)8*,5!A!3,.(*'/*,![!2*(!

H&,7*(!*/!H5)E2*((*(!8*!7*//*!H&'7/)&'!*/!56&),!+'*!):59*!8+!')6*5+!8*!:5/+,)/.!8*!2@./5/!57/+*2!

8*!25!?&'7/)&'!$715/(!`]a!*/!8*!( *(!,*((&+,7*(>!



! UU!

0A0A0! $QEFI^JB(NB(RBCFDQE(GHZGF((

0+)(C+*!2@57/*!8@5715/!*(/!(3.7)H)C+*!A!715C+*!E*(&)'4!8*(!)'8)75/*+,(!8*!(+)6)!8&)6*'/!

.952*:*'/!L/,*!5853/.(!A!/&+/*(!2*(!35,/)*(!8+!3,&<*/!8@5715/!=!7&:3,)(!5+I!&E<*7/)H(4!5+I!*'<*+I!

*/!5+I!,)(C+*(!5((&7).(>!\@*(/!/&+/!2*!3.,):;/,*!5715/(!C+)!8&)/!L/,*!./+8).>!J2!H5+/!8&'7!577&,8*,!

8*!25!H2*I)E)2)/.!5+I!571*/*+,(!3&+,!5+/&,)(*,!25!(.2*7/)&'!(*2&'!8)HH.,*'/(!7,)/;,*(!*/!32+()*+,(!*'!

:L:*!/*:3(>!!0&+,!(*!H5),*!*/!'*!35(!3*,8,*!2*!959*!8@./1)C+*4!8@*HH)7)*'7*!*/!8*!7&'H)5'7*4!+'!

7&'/,j2*!8*!9*(/)&'!5715/!8&)/!L/,*!)'(/5+,.>!

Q*(!,j2*(!*/!*'<*+I!8+!7&'/,j2*+,!8*!9*(/)&'!5715/!3*+6*'/!(*!8)6)(*,!*'!R!35,/)*(>!^5'(!+'!&,8,*!

8*!,.52)(5/)&'4!2*!3,*:)*,!*(/!25!75,/&9,531)*!*/!2@5'52=(*!8+!3.,):;/,*!8@5715/!f/&+/*(!75/.9&,)*(!

7&'H&'8+*(g!5H)'!8*!95,5'/),!25!9*(/)&'!*/!2*(!7,)/;,*(!8.H)')(!85'(!2*(!3,&<*/(>!M&'!8*+I);:*!

,j2*4!/&+/*H&)(!/,;(!*'!2)*'!56*7!2*!3,*:)*,!*(/!25!:)(*!*'!3257*!8@)'8)75/*+,(!C+)!8&)6*'/!L/,*!

(+)6)(!9,B7*!A!+'!M=(/;:*!8@J'H&,:5/)&'(!5715/(!3&+,!H5),*!6)6,*!2*(!5715/(!85'(!2*!/*:3(!*/!2*(!

H5),*!.6&2+*,!56*7!2*(!*'<*+I!8*!2@&,95')(5/)&'>!0&+,!,*:32),!7*(!*'<*+I4!2*!3,)'7)352!&+/)2!*(/!25!

7,.5/)&'!*/!25!3+E2)75/)&'!8*! ,533&,/(! (&+(!H&,:*!8*! /5E2*5+I!8*!E&,8!*/!C+)! ,.753)/+2*'/!2*(!

)'8)75/*+,(! */! 2*+,(! 577&,8*'/! +'*! .652+5/)&'>! $)'()! 9,B7*! A! 7*(! 8)HH.,*'/(! &+/)2(! */! 5+I!

)'H&,:5/)&'(! 577+:+2.*(4!2*!7&'/,j2*+,!8*!9*(/)&'! 5715/!35,/)7)3*!A!2@.25E&,5/)&'! 8+!E+89*/!

3,.6)()&''*2!8@5715/!*/!A!(&'!(+)6)>!

$)'()4!2*(!,j2*(!8+!7&'/,j2*+,!8*!9*(/)&'!5715/![!/,5)/*:*'/!8*( !8&''.*(4!5'52=(*(!8*(!)'8)75/*+,(4!

(+)6)! */! :&/*+,! 8*! 25! 3*,H&,:5'7*! 5715/! (&'/! *((*'/)*2(! 3&+,! 8='5:)(*,! 2@*HH)7)*'7*! 8*! 25!

8),*7/)&'!5715/>!J2!3*,:*/!8@5'/)7)3*,!2*(!E2&759*(4!2*(!,)(C+*(!*/!2*(!7&'/,5)'/*(!3&+,!/,&+6*,!2*(!

E&''*(!(&2+/)&'(!2&,(C+*!7*25!5335,5)/,5!*/!8@*'959*,!2*(!.C+)3*(>!!

$=5'/!+'*!6)()&'!92&E52*!(+,!/&+(!2*(!3,&<*/(!5715/!*/!8&'7!(+,!25!H&'7/)&'!5715/4!2*!7&'/,j2*!8*!

9*(/)&'!5715/!*(/!8@+'*!35,/!2*!959*!8*!2@./1)C+*!:5)(!5+(()!8*!25!3*,H&,:5'7*!8*!25!8),*7/)&'!

5715/>!



! UV!

\*(!)'8)75/*+,(!3 *,/)'*'/(!(*,6),&'/!A!./5E2),!8*(!/5E2*5+I!8*!E&,8!C+)!3*,:*//,&'/!A!25!8),*7/)&'!

8*(!5715/(!8*!7&::+')C+*,!5+(()!E)*'!*'!)'/*,'*4!C+@*'!*I/*,'*!(*2&'!2*(!,.(+2/5/(!C+*!7*22*e7)!

6&+8,5!:*//,*!*'!565'/> !!

05,!5)22*+,(!3&+,!(.7+,)(*,!*/!)')/)*,!+'*!:&'/.*!*'! :5/+,)/.!8*!25!H&'7/)&'!5715/(!`]a4!2*!

3,&9,5::*! 0]$ZN!5! (/):+2.! 25!7,.5/)&'! 8+!7&'/,j2*! 8*!9*(/)&'! 5715/(! 9,B7*!A! `,&+3*!8*!

a,565)2!f`ag>!D'!533*2!A!75'8)85/+,*!35,!2*!E)5)(!8*(!$ZM!(&+15)/5'/!,.+'),!+'*!3*,(&''*!35,!

,.9)&'!*'!/5'/!C+*!,*3,.(*'/5'/!,.9)&' 52!5+!(*)'!8+!`a!5!./.!25'7.>!Q@&E<*7/)H!*(/!8*!753)/52)(*,!

(+,!2*!'&+6*5+!,.(*5+!8@571*/*+,(!*/!8*!H5),*!*'!(&,/*!C+*!2*(!E&''*(!3,5/)C+*(!8*!7&'/,j2*!8*!

9*(/)&'! 5715/(! (&)*'/! 8)HH+(.*(! *'/,*! `]a>! \*3*'85'/4! /&+/*(! 2*(! $ZM! '@&'/! 35(! /,&+6.! 8*!

,*3,.(*'/5'/(! 7*! C+)! 2):)/*! 2*! 3&/*'/)*2! 8*! ,.+(()/*! 8*! 7*/! *'<*+>!Q*! 3,&9,5::*! 0]$ZN! 5!

.952*:*'/!8)HH+(.!+'*!H)71*!8*!3&(/*!f$''*I*!"g!8&''5'/!2*(!:)(()&'(!8+!7&'/,j2*+,!8*!9*(/)&'!

5715/!5+!(*)'!8*!25!H&'7/)&'!5715/(!`]a![!!!

e! o!%*(+,*!*/!(+)/!25!3*,H&,:5'7*!5715/(!5+!')6*5+!8+!`]a!*/!8*!715C+*!./5E2)((*:*'/! !

e! 05,/)7)3*!A!2@.25E&,5/)&'!8+!0$$a!!

e! \&'/,)E+*!A!2@.25E&,5/)&'!*/!5+!(+)6)!E+89./5),*!8*!715C+*!./5E2)((*:*'/!

e! \&'k&)/!2*(!&+/)2(!*/!2*(!/5E2*5+I!8*!E&,8!!

e! _25E&,*!*/!:*/!*'!n+6,*!2*(!3,&7.8+,*(!*/!:&8*(!&3.,5/&),*(! !

e! $77&:359'*!&3.,5/)&''*22*:*'/! 2*(!571*/*+,(!!

e! \&::+')C+*! 5+3,;(! 8*(! 8)HH.,*'/*(! 35,/)*(! 3,*'5'/*(! f$ZM4! \cMaZ$a4! ^`!

8@./5E2)((*:*'/4!7&:)/.!5715/(4!8),*7/)&'!8*(!H)'5'7*(4!571*/*+,(g!p!

0A0A?! "E_DIQEEBUBEF(B\FBIEB(NB(JG(OQEHFDQE(GHZGFC(8='((

Q5!H&'7/)&'!5715/(!̀ ]a!(*!8.:5,C+*!35,!(&'!*'6),&''*: *'/!8@57/*+,(!*I/.,)*+,(>!\*2+)e

7)!*(/!65(/*!*/!(+,/&+/!*I3*,/!85'(!2*!8&:5)'*!8*(!5715/(!1&(3)/52)*,(>!!

Q*!3,)'7)352!57/*+,!7&225E&,5'/!56*7!2*(!H&'7/)&'(!5715/(!`]a!(&'/!2*(!7*'/,52*(!8@5715/(>!

N22*(!3*+6*'/!59),!5+! ')6*5+!2&7524!8.35,/*:*'/524! ,.9)&'52!6&),! '5/)&'52>!Q*!3,)'7)3*!8@+'*!



! UW!

7*'/,52*!8@5715/(!*(/!8*!8.32&=*,!(&' !&HH,*!8*!:5,71.(!9,&+3.(!A!/&+(!(*( !E.'.H)7)5),*(>!N22*!

&,95')(*!25!:+/+52)(5/)&'!8*(!E*(&)'(!*/!:*/!A!8)(3&()/)&'!(&'!*I3*,/)(*!*/!(*(!7&:3./*'7*(!3&+,!

959'*,!*'!3*,H&,:5'7*!.7&'&:)C+* 4!*'!/*:3(!*/!*'!C+52)/.>!Q*!"X!8.7*:E,*!#Y"W4!D')]$4! 2*!

Z*($] !*/!2bD`$0! &'/!./.!8.()9'.(!€&3.,5/*+,(!8b5715/(!'5/)&'5+I€!35,!25!8),*7/)&'!9.'.,52*!8*!

2b&HH,*!8*(!(&)'(!f^`cMg!8+!:)')(/;,*!8*!25!(5'/.4!7*!C+)!*'!H&'/!2*(!3,)'7)35+I!7&225E&,5/*+,(!

8*(! "RU! ` ]a>! Q*+,(! ,.(*5+I! 8*! H&+,')((*+,(! (&'/ ! ./*'8+ (! A! 2@.71*22*! *+,&3.*''*4! 2*+,(!

3*,:*//5'/! 2@577;(! 5+! :5,71.! *+,&3.*'! */! A! (*(! 565'/59*(! 7&:3./)/)H(! 3&+,! 2*(! 1j3)/5+I!

H,5'k5)(![!3,)I4!9*(/)&'!8*(!,+3/+,*(4!7/>>>!

D')]$! &+! D')&'! 8*(! ]j3)/5+I! 3&+,! 2*(! $715/(4! *(/! +'*!o!7&&3.,5/)6*!8@571*/*+,(!

1&(3)/52)*,(!3+E2)7(! H,5'k5)(!p>! N22*! 5! ./.! 7,..*! 35,! 8*(! :.8*7)'(4! 315,:57)*'(! */! 8*(!

(3.7)52)(/*(! 8*! 2@5715/! 533&,/5'/! +'! 3&)'/! 8*! 6+*! 8@*I3*,/! 3*,/)'*'/! */! &,)9)'52>!Q@D')]$!

7&:3)2*!+'*!H&,/*!*I3*,/)(*!8*!2@57/)6)/.!:.8)752*4!8*(!,*25/)&'(!56*7!8*!'&:E,*+I!H&+,')((*+,(!

8*(! ,.(*5+I! 1&(3)/52)*,(! f)'8+(/,)*! 315,:57*+/)C+*4! 8)(/,)E+/*+,(! .'*,9./)C+*(tg ! */! 8*(!

3,5/)C+*(!5715/(! :5/+,*(>!Q*! :&'/5'/!8* !(*( !5715/(! :+/+52)(.(! *'!#Y#"! *(/!8*!T4R! :)22)5,8(!

8@*+,&(!*/!" WT!:)22)&'(!8@*+,&(!8*!95)'(!&'/!./. !7&:3/5E)2)(.(>!!

D')]$ !5!8)HH+(.!+'!9,531)C+*!3*,:*//5'/!8*!:*//,*!*'!,533&,/!(*(!95)'(! (+,!5715/(!*/!

2*(!6&2+:*(!5715/(! :+/+52)(.(! f?)9+,*! "Tg>! \*!9,531)C+*!:*/! *'! .6)8*'7*!C+*!2*(! :&'/5'/(!

:+/+52)(.(!&'/!5+9:*'/.!()9') H)75/)6*:*'/!*'!./5'/!T!H&)(!32+(!):3&,/5'/ 4!*'!*'6),&'!"Y!5'(> !

N'!7&:35,5)(&' 4!2*(!95)'(!(+,!5715/(!&'/!5+(()!5+9:*'/.!35((5'/!8*!"W!:)22)&'(!8@*+,&(!A!"XY!

:)22)&'(! 8@*+,&(! f"Y! H&)(! 32+(! ):3&,/5'/g>!05,! 5)22*+,(4! *' /,*! #Y"U! */! #Y"V! 2@):357/! 8*! 25!

:+/+52)(5/)&'!8*!25!H&'7/)&'!5715/!(+,!2*!95)'!5715/!*(/!6)()E2*!35,!+'*!5+9:*'/5/)&'!8*!UR4"R!

: )22)&'(!8@*+,&(4!(+)6)!+'*!7*,/5)'*!(/59'5/)&' !85'(!2*(!5''.*(!(+)65'/*( >!N'!#Y#Y4!25!7,)(*!8*!

25! 7&6)8e"X! */! 2*(! 8)HH)7+2/.(! .7&'&:)C+*(! */! 8@533,&6)()&''*:*'/! C+)!*'! &'/! 8.7&+2.! &'/!

.952*:*'/ !*+!8*(!,.3*,7+(()&'( !(+,!2*(!95)'(!(+,!5715/(!56*7!+'*!8):)'+/)&'!8*!SR4U!:)22)&'(!



! UX!

8@*+,&(>!c'!7&'(/5/*!8&'7!C+*! 7*/!)'8)75/*+,!.6&2+*!H&,/*:*'/!*/! ,53)8*:*'/!*'!H&'7/)&' !8*(!

.6;'*:*'/(! *I*,k5'/ !+'*!)'H2+*'7*!3&()/)6*!&+!'.95/) 6*>!!

!

Q*!Z*($]!&+!Z.(*5+!8*(!$71*/*+,(!]&(3)/52)*,(!*(/!+'! o!9,&+3*:*'/!8@)'/.,L/!3+E2)7!

p!f`J0g>!J2(!(&'/!(3.7)52)(.(!85'(!25!:+/+52)(5/)&'!8*(!5715/(!*/!2*+,!:&'/.*!*'!3+)((5'7*!85'(!

2*(!(*7/*+,(!3+E2)7(!*/!3,)6.(!A!E+/!'&'!2+7,5/)H>!J2!5!8)HH+(.!2*(!71)HH,*(!72*H(!8*!(*(!95)'(!35,!

75/.9&,)*(! 8@5715/(>! f?)9+,*!" Sg!Q*! :&'/5'/! /&/52! 8+! 6&2+:*! 5715/(! :+/+52)(.! *(/! 8*! "4VSU!

: )22)5,8(!8@*+,&(!56*7!SSU!:)22)&'(!8@*+,&(!8*!95)'(!7+:+2.(>!Q5!(3.7)H)75/)&'!8*(!95)'(!35,!

75/.9&,)*!8@5715/(!3*,:*/!8* !3,*'8,*!7&'(7)*'7*! C+*!2*!6&2+:*!8@5715/(!:+/+52)(.! '@*(/!35(!

3,&3&,/)&''*2!5+!6&2+:*!8*!95)'(!*/!C+*!8@5+/,*(!)'8)75/*+,(!8&)6*'/!L/,*!(+)6)(>!Q5!315,:57)*!

C+)! ,*3,.(*'/*! WYV!: )22)&'(! 8@*+,&(! (&)/! +'! E+89*/! S! A! T! H&)(! (+3.,)*+,! C+*! 25! 8*+I);:*!

75/.9&,)*![!2@.'*,9)*>!\*3*'85'/!7*//*!8*,');,*!,.52)(*!2*!8&+E2*!8+!:&'/5'/!8*!95)'( !5715/(!8*(!

315,:57)*(! f#"! : )22)&'(! 3&+,! 2@.'*,9)*! -M! ""!: )22)&'(! 3&+,! 25! 315,:57)*g>!c'! (@53*,k&)/!

"#$%&'!() *!+,-%.'!'/!$0#12!0340/2!5'!-671#89!5'!:;;<!=!:;:: !

!"#$%&'(H'XG,.$5",-'0&)'4*+45)'3&-1)'<4%'\L]@N'0&<$")'8OOT'



! VY!

H)'52*:*'/!C+*!7*!,533&,/!*(/!32+/j/!C+52)/5/)H!C+*!C+5'/)/5/)H>!\*//*!8)HH.,*'7* !8*!95)'( !*(/!8+*!

A!25!3*,H&,:5'7*!C+52)/5/)6*!8*!2@5715/!C+)!8&)/!'.7*((5),*:*'/!*'/,*,!85'(!25!(/,5/.9)*!8@5715/(!

5H)'!8*!H5),*!8*(!.7&'&:)*(>!N'!/*,:*(!8@.'*,9)*(4!)2!*(/!(&+6*'/!<+8)7)*+I!8*!3,*'8,*!*'!7&:3/*!

+'!)'6*(/)((*:*'/!56*7!8*(!7,)/;,* (!C+52)/5/)H(!577;(!ZMN!6)5!+'*!,.8+7/)&'!8*!2@+/)2)(5/)&'!8*!

2@.'*,9)*!7*!C+)!5+,5!H&,7.:*'/!+'!):357/!H)'5'7)*,>!J7)!7@*(/!2*!7,)/;,*!ZMN!C+)!3,):*!(+,!2*!

7,)/;,*! H)'5'7)*,4! 3&+,/5'/! 7*(! 8*+I! 7,)/;,*(! (&'/! ,*:32)(>! \@*(/! )7)! +'! 5715/! C+)! *(/! 8)/!

o!)'/*22)9*'/!p>!!!

N'!7&'72+()&'4!)2!*(/!):3&,/5'/!8*!3,.7)(*,!C+*!2@.6&2+/)&'!8*(!95)'(!(+,!5715/(!3*+/eL/,*!

/,;(! ,53)8*! :5)(!6)/*!2):)/. *!7&::*!85'(!2*!75(!8*!25! :5(()H)75/)&'>!$+<&+,8@1+)4!2*! ,.(*5+!

8@&3.,5/*+,(! '5/)&'5+I! 8@5715/! 1&(3)/52)*,! *(/!8@577&,8! 3&+,! 8),*! C+*! 7*//*! (&2+/)&'! *(/! o!A!

E&+/!p!*/!C+*!:5)'/*'5'/!8*(!'&+6*22*(!8.:5,71*(!5715/(!8)/(!o !2*(!5715/(!7&:32*I*(!p!56*7!8*(!

&HH,*(!8*!(&2+/)&'!*/!'&'!32+(!8*!3,&8+)/!5:*'5'/! 8*!25!652*+,!5<&+/.*!*/!8*!25!3*,H&,:5'7*!*'!

&3/):)(5'/!2*!35,7&+,(!8*!(&)'!&+!2*!H2+I!8*!35/)*'/4!8&)6*'/!L/,*!:)(*!*'!5332)75/)&'>!!!!

!"#$%&'(P9'>+"22%&'*.&2'0&'.4'<&%2,%34-*&'4*+45)'0$'I&)N@'



! V"!

Q@D`$0! C+5'/! A! 2+)! 5! 25! 35,/)7+25,)/.4! 8@L/,*! +'*! 7*'/,52*! 8@5715/(! 9.'.,52)(/*(!

3,)'7)352*:*'/!+/)2)(.*!35,!2*(!(*,6)7*(!3+E2)7(!f7&22*7/)6)/.(!/*,,)/&,)52*(4!_/5/4!1j3)/5+Ig!*/!C+)!

'@5!35(!6&75/)&'!A!L/,*!*I3*,/*!85'(!2*!8&:5)'*>!!

J2!=!5!R!:&=*'(!8@577.8*,!5+!:5,71.!*'!35((5'/!35,!+'*!7*'/,52*!8@5715/(![!

o! Q*!9,&+3*:*'/!8*!7&::5'8*![!2*(!./5E2)((*:*'/(!8.H)')((*'/!2*+,!E*(&)'!*/!*HH*7/+*!+'*!

3,&7.8+,*!8@5715/!7&::+'*4!7*!(&'/!2*(!5715/(!9,&+3.(>!`.'.,52*:*'/4!3&+,!(@*'959*,!

85'(! +'*! 75:359'*! 8@5715/(! :+/+52)(.(! )2! H5+/! L/,*! :*:E,*! 8*! 25! 7*'/,52*! 35,! +'!

*'959*:*'/! 3,.525E2*! fC+5'/)/5/)H! &+! H)'5'7)*,g! */! (+)6,*! +'! 752*'8,)*,! 8@577;(! 5+!

:5,71.!8.H)')!5+!3,.525E2*!*'!H&'7/)&'!8+!,*'&+6*22*:*'/>!!

o! Q@577;(!8),*7/![!2*(!:5,71.(!(&'/!&+6*,/(!*/!3*+6*'/!L/,*!,*'8+!8)(3&')E2*!A!'@):3&,/*!

C+*2!:&:*'/>! !

o! Q*(!5715/(!(+,!:*(+,*! !

Q*(!&3.,5/*+,(!8@5715/(!,.9)&'5+I!C+)!3*+6*'/!L/,*!C+52)H).(!7&::*!+'!.C+)652*'/!8*(!

7*'/,52*(! '5/)&'52*(!8@5715/(!A!2@.71*22*! ,.9)&'52*4!(&'/! .952*:*'/!3,*(/5/5),*(!8*(!571*/*+,(!

1&(3)/52)*,(>!Q*!0,&9,5::*!015,*!,*7&::5'8*!*/!(&+/)*'/!2*+,!7,.5/)&'!75,!)2(!(&'/!*((*'/)*2(![ !

e! 85'(!25!,53)8)/.!8*!9*(/)&'!8*(!,)(C+*(!!

e! 85'(!25!7&:3,.1*'()&'!8+!/*,,)/&),*!*/!8*(!(3.7)H)7)/.(!8*!(*( !*'<*+I! !

e! 35,!2*+,(!3,&I):)/.(!56*7!2*(!57/*+,(!,.9)&'5+I !*/!'&/5::*'/!2*(!H&+,')((*+,(!2&75+I!*/!

8*!3*/)/*(!/5)22*(>!!

J2(!(&'/! .952*:*'/! A!2@&,)9)'*!8*!Wz!8*(!95)'(!5715/(>f#"g!$H)'!8*!2):)/*,!25!8.:+2/)32)75/)&'!

o!)'+/)2*(!p!*/!25!'&'e7&&,8)'5/)&'!8*(!&3.,5/*+,(!,.9)&'5+I! 5)'()!C+*!(*(!*HH*/(!'.H5(/*(!(+,!2*!

:5,71.! 8*!H&+,')((*+,(!f5+9:*'/5/)&'!8*!25!7&'7+,,*'7*4!5+9:*'/5/)&'!8+! '&:E,*!8*!:5,71.(!

3&+,!+'! :L:*!3,&8+)/!85'(!+'! 3.,):;/,*! 8*! 3,&I):)/.tg 4!25!^`cM!5! (&+15)/.!(/):+2*,!25!

7&&3.,5/)&'! *'/,*! *+I >!0&+,!7*!H5),*4!+'*!7&'6*'/)&'!5! ./.! ()9'. *!*'/,*! *22*!*/! 2*(!7*'/,52*(!

8@5715/(!6)(5'/ !A!7,.*,!+'*!5,/)7+25/)&'!*'/,*!2*!'5/)&'52!*/!2*!2&752!35,!2@577&:359'*:*'/!8*(!

&3.,5/*+,(!,.9)&'5+I>%f##g!!Q@&E<*7/)H!*(/!8*!3*,(&''52)(*,!25!,.3&'(*!5+I! E*(&)'(!8*(!&HH,*+,(!

8*! (&)'(! */! 3&/*'/)52)(*,! 2*+,(! 3*,H&,:5'7* (! :5)(! 5+(()! 8@5)8*,! A! 25! (.7+,)(5/)&'! 8*(!



! V#!

533,&6)()&''*:*'/(! A! 2@.71*22*! 2&752*!f8.6*2&33*:*'/! 8+! :5,71.! 8*! H&+,')((*+,( ! 2&75+I4!

7&225E&,5/)&'!)'/*,è ]atg >!!

^*! 32+(4! 2*(! `]a! 3*+6*'/ ! .952*:*'/ ! *HH*7/+*,! 2*+,(! 5715/(! 8),*7/*:*'/! 5+3,;(! 8*(!

H5E,)75'/(!8*!:.8)75:*'/(!*/!8)(3&()/)H(!:.8)75+I!f^%g!5)'()!C+*!2*+,(!8.3&()/5),*(!()!7@*(/!

32+(!():32*!3&+,!*+I>!

\&'7*,'5'/!2*(!9,&(()(/* (!,.35,/)/*+,(!8*!:.8)75:*'/(4!2*+,!57/)6)/.!*(/!,.9) *!35,!2@5,/)72*!

ZT"#Se#! 8+! 7&8*! 8*! 25! (5'/. ! 3+E2)C+*! C+)! 8)/![! o!$71;/*4! (/&7O*4! 8)(/,)E+*! 2*(! 3,&8+)/(! 8+!

:&'&3&2*! 315,:57*+/)C+*4! 2*(! 8)(3&()/)H(! :.8)75+I! */! 5+/,*(! 3,&8+)/(! 8*! (5'/.! 5+3,;(! 8*(!

&HH)7)'*(4! 8*(! 315,:57)*(! A! +(59*! )'/.,)*+,! 8b./5E2)((*:*'/(! 8*! (5'/.! */! 8*! 7*,/5)'(!

./5E2)((*:*'/(!5+/&,)(.(!f*I>!\M$0$4!7*'/,*(!8*!6577)'5/)&'4!*/7>g!*'!,*(3*7/5'/!2*(!&E2)95/)&'(!

8*!(*,6)7*!3+E2)7!*/!2*(!E&''*(!3,5/)C+*(!8*!8)(/,)E+/)&'>€f#Rg>!$)'()4!+')C+*:*'/!T!z!8*(!5715/(!

35((*'/! 35,! *+I! */! )2(! (&'/! *HH*7/+.(! 3&+,! 8*(! :.8)75:*'/( ! 8*! \5/.9&,)*! \! f1&,(! 2)6,*/!

/1.,53*+/)C+*4!8*!3*/)/!6&2+:*4!56*7!8*(!E*(&)'(!3&'7/+*2(g!*/!8*(!:.8)75:*'/(!'&'!8)(3&')E2*(!

*'!7&::5'8*!8),*7/*!71*y!2*(!H5E,)75'/(>!!

! )



! VR!

G! 1+).&#"'/&5')/($+(39&H6").")-+)C5'%(&5')+%D+(/)EF*)))

G"#! H1/A3(/*/'-0'.C1A3(/*0//%51./*I*3&(*21-(5'1%&*05?0'/*63'30;1/.(**

Q5!8.:&'(/,5/)&'!3,.7.8*'/*!5!3+!,.6.2*,!C+@*HH*7/)6*:*'/!8*(! .7&'&:)*(!565)*'/! ./.!H5)/*(!

(+)/*!A!25!:+/+52)(5/)&'!8*!25!H&'7/)&'!5715/(>!\*3*'85'/!7*//*!:+/+52)(5/)&'!*'!32+(!8@5//*)'8,*!

(*(!2):)/*(4!7&:3&,/*!8*(!,)(C+*(!):3 &,/5'/( ![!7&'(.C+*'7*(!8.2./;,*(!2). *( !A!25!:5(()H)75/)&'!

8*(!7&'/,5/(!(+,!2*!:5,71.!H&+,')((*+,!*/!+'*!7&:32*I)H)75/)&'!8*(!3,&7*((+(!5715/(>!!

?A/A/! #GCCDODHGFDQE(BF(JG(IMPFMIB(NYGPPIQ_DCDQEEBUBEF((

^5'(! 2*! 75(! 8*! 25! 7,.5/)&'! 8*(! `]a4! 25! :5(()H)75/)&'! 8*(! 7&'/,5/(! 8@5715/(! 8*!

:.8)75:*'/(! 5+! ')6*5+! 8*(! &3.,5/*+,(! '5/)&'5+I! 5! *'9*'8,.! +'*! :&'&3&2)(5/)&' ! 8*(!

H&+,')((*+,(>!Q*(!:5,71.(!3+E2)7(!1&(3)/52)*,(!)((+(!8*!7*(!,*9,&+3*:*'/(!(&'/!7&'(.C+*'/(!*/!

7&:32*I*(4!+'!E&'!'&:E,*!8*!H&+,')((*+,(!'*!3*+6*'/!35(!(@5853/*,!/5'/!*'!/*,:*(!8*!6&2+:*!

8*!3,&8+7/)&'!C+*!8@&,95')(5/)&'!8*!25!9*(/)&'!2&9)(/)C+*!f7&:32*I)H).!35,!2*(!./5E2)((*:*'/(!

35,/)*(g>!\*7)!5!:)(!*'!3.,)2!25!(5'/.!.7&'&:)C+*!8*(!H&+,')((*+,(!3*/)/(4!2&75+I!&+!'@5=5'/!35(!

959'.!25!7&'(+2/5/)&'!3+)(C+@)2(!'@&'/!32+(!577;(!5+!:5,71.!3+E2)7!A!2@.71*22*!/*,,)/&,)52*!*/!/&+(!

2*(! 565'/59*(! C+@)2! ,*3,.(*'/*!f(.7+,)/.4! 6&2+:*4! ,.9+25,)/.4! 35)*:*'/! *'! UY! <&+,(4! */7>g>!

$+<&+,8@1+)4!8*(!,.3*,7+/)&'(!85'(!25!9*(/)&'!8*(!,+3/+,*(!8*!(/&7O(!*/s&+!8@533,&6)()&''*:*'/!

(&'/!6)()E2*(!75,!)2!*(/!8)HH)7)2*!8*!(*!/&+,'*,!6*,(!8*(!3,*(/5/5),*(!8*!(*7&+,(>!N'!*HH*/4!(&)/!)2(!

'@*I)(/*'/!32+(4!(&)/!)2(!'@&'/!35(!25!75357)/.!8@5853/*,!2*+,!3,&8+7/)&'!(+HH)(5::*'/!,53)8*:*'/!

3&+,! ,.3&'8,*!5+! ,)(C+*>! \@*(/!3&+,!7*//*! ,5)(&'!C+*!2*!3,&9,5::*!0]$ZN!5! ,*7&::5'8.!

2@5715/!8*(!:.8)75:*'/(!6)5!2*(!&3.,5/*+,(!,.9)&'5+I>!

!^*! 32+(! A! 2@.71*22*! 8+! `]a! 25! :5(()H)75/)&'! 8*(! 7&'/,5/(! */! 2*! ,*7&+,(! 3,*(C+*!

(=(/.:5/)C+*!5+I!7*'/,52*(!8@5715/(4!*((*'/)*22*:*'/!3&+,!,5)(&'!.7&'&:)C+*!&'/!75/52=(.!7*!



! VS!

,)(C+*! 8*! ,+3/+,*! 8@533,&6)()&''*:*'/>! Q*(! `]a! */! 2*+,(! ./5E2)((*:*'/(! (*! (&'/! ,*'8+(!

35,/)7+2);,*:*'/ !(*'()E2*(!5+!,)(C+*!*/!2@&'/!:L:*!75/52=(.>!!!

Q*!QNN%4!(='8)75/!8*(!)'8+(/,)*(!8+!:.8)75:*'/4!7&'H),:*!7*/!*HH*/!*/!(&'!):357/!(+,!

2*(! ./5E2)((*:*'/(! 8*! (5'/.! *'! 8)(5'/! 85'(! (&'! 325'! 8@57/)&'! 3&+,! 2@533,&6)()&''*:*'/ ![!

8)9#B_4/0.") $&0) "$) 4"2&) 0+23B7) 4.,) "$&) 3+%&7D2$%3$&) *$) 3$&) ,2402,$&1) *2) 6./0) %+0.''$%0) *$)

"#2&.-$)4"2&)6,7D2$%0)*$&)6+,'$&)/%5$30.("$&1)'./&).2&&/)*2)6+%30/+%%$'$%0).302$")*$&).44$"&)

*#+66,$&)B+&4/0."/$,&?)EFW\H?)J7)!2*!QNN%!,533*22*!.952*:*'/!C+*!2*!7&'/*I/*!:&'8)52!(+E)/!8*(!

3,&E2;:*(!8*!9*(/)&'!8*!25!8*:5'8*!*/!8*(!,+3/+,*(!8*!(/&7O(!f05,/)*!">">S>g>!

\*3*'85'/4!+'*!3,)(*!*'!7&:3/*!8*!7*!,)(C+*!85'(!2*(!(/,5/.9)*(!8@5715/(!5+,5)/!3*,:)(!

2@+/)2)(5/)&'!8*!/*71')C+*(!(3.7)H)C+*(!*/!7&''+*(!8*(!571*/*+,(!*I3*,/(>!0,*:);,*:*'/4!3&+,!2*!

3,.6*'),!)2!*(/!*((*'/)*2!C+*!2@571*/*+,!7&''5)((*!(&'!:5,71.!8*!H&+,')((*+,(!*/!)2!H5+/!3&+6&),!

L/,*!7535E2*!8*!2@5'52=(*,>!D'!E&'!(&+,7)'9!)8*'/)H)*!2*(!H&+,')((*+,(!8),*7/(!*/!7*+I!8*!,5'9!#4!

Rt! 5)'()!C+*!2*+,!3&()/)&''*:*'/!(+,!2*!:5,71.![!2*58*,(4!9.'.,52)(/*(4! 3B.""$%-$,4!*/7>!$!35,/),!

8*! 7*(! 7&''5)((5'7*(4! 2*! ')6*5+! 8*! 7&'7+,,*'7*! 3&+,,5! L/,*! ./5E2)!

f:&'&3&2)(/)C+*s&2)9&3&2)(/)C+*s7&'7+,,*'/)*2g!*/!8*(!:*(+,*(!3*+6*'/!L/,*!3,)(*(!3&+,!(&+/*'),!

2*!:5,71.>!!

^5'(!2*!75(!8*(!`]a!&•!&'!*(/!85'(!+'*!()/+5/)&'!:&'&3&2)(/)C+*4!2@+'*!8*(!3,)'7)352*(!

(&2+/)&'(!*(/!25!3,)(*!*'!7&:3/*!8*!7*! ,)(C+*!8;(!25! ,.857/)&'!8+!751)*,!8*(!715,9*(!9,B7*!A!

2@522&/)((*:*'/>! Q@5,/)72*! Q>! #""Re"Y! 8+! 7&8*! 8*! 25! 7&::5'8*! 3+E2)C+*! 3&(*! (&'! 3,)'7)3*!

7&'()(/5'/!A!8)6)(*,!+'! :5,71.!3+E2)7!*'!32+()*+,(!2&/(>!Q*!E+/! *'!2*(!5//,)E+5'/!A!8)HH.,*'/(!

&3.,5/*+,(!.7&'&:)C+*(!*(/!8*!3,&/.9*,!(&'!35'*2!8*!H&+,')((*+,(!*'!2*+,(!&HH,5'/!25!3&(()E)2)/.!

8@577.8*,!5+!:5,71.>!Q*!,j2*!8*!2@571*/*+,!*(/!8*!8./*,:)'*,!2*!'&:E,*4!25!/5)22*!*/!2b&E<*/!8*(!

2&/(!*'!H&'7/)&'!8*!(5!6*)22*4!8*(!2&/(!8*!3*/)/*(!/5)22*(!3*+6*'/!L/,*!(3.7)52*:*'/!7&'k+(!3&+,!

H56&,)(*,!2*!:5)'/)*'!8*(!3,*(/5/5),*(!2*(!32+(!3*/)/(>f#Sg!



! VT!

!
^5'(! 2*! 758,*! 8*! 25! 9*(/)&'! 8@+'*! ,+3/+,*! 8@533,&6)()&''*:*'/4! 2@5'/)7)35/)&'! 8*! 25!

8*:5'8*!92&E52*!*/!)'/*,'* !*(/!*((*'/)*22*>!M)!25!8*:5'8*!*(/!*(/):.*!56*7!<+(/*((*!*/!H)5E)2)/.4!

2@571*/*+,!3&+,!5'/)7)3*,!2*(!3)7(!8*!8*:5'8*!*/!5853/*,!2*!,=/1:*!8*!(*(!7&'(+2/5/)&'(>!^*!32+(4!

)2!3&+,,5!)'/.9,*,!8),*7/*:*'/!85'(!2*!:5,71.!56*7!2*!(*,6)7*!<+,)8)C+*!2*(!:&=*'(!2&9)(/)C+*(!

5H)'!8@5+(()!3,*'8,*!*'!7&:3/*!2*!,)(C+*!2).!A!2@533,&6)()&''*:*'/!*/!25!2&9)(/)C+*>!!

$!2@)((+*!8*!25!8.:&'(/,5/)&'4! '&+(!3&+6&'(!7&:3,*'8,*!C+*!2*!,)(C+*!8*!,+3/+,*!8*!

(/&7O!:5)(!5+(()!8*!,+3/+,*!8@533,&6)()&''*:*'/!3*+6*'/!L/,*!(&2+/)&''.*(!*'!35,/)*!A!2@.71*22*!

8*!25!H&'7/)&'!5715/(!`]a!35,![!!

e! D'*!,*8.H)')/)&'!8*(!7,)/;,*(!8*!(.2*7/)&'!(+,!8*(!:&/)H(!5+/,*!C+@.7&'&:)C+*(!6)(5'/!

85'(!7*!75(!565'/!/&+/!A!3,&/.9*,!(&'!35'*2!H&+,')((*+,(!q!!

e! $6&),!+'*!:&'/.*!*'!7&:3./*'7*!*/!*'!*I3*,/)(*!8*(!571*/*+,(!8+!/*,,5)'!3&+ ,!8):)'+*,!

2*!,*7&+,(!5+I!7*'/,52*(!8@5715/(!*/!3&+,!&+6,),!2*!715:3!8*(!3&(()E2*(!(+,!2*(!8)HH.,*'/(!

/=3*(!8@5715/(!q!

e! %*//,*!A!8)(3&()/)&'!8*(!571*/*+,(!8*(!&+/)2(!=!7&:3,)(!8*!9*(/)&'!8*!2@)'H&,:5/)&'!3&+,!

:)*+I!7&''5)/,*!(&'!:5,71.!8*!H&+,')((*+,(!*/!25 !8*:5'8*!(+,!2*!E*(&)'!*I3,):.> !

?A/A)! 2IRGEDCGFDQE(HQUPJB\B((

Q@&,95')(5/)&'!8*!25!H&'7/)&'!5715/(!*/!2*(!3,&7*((!8*!H&'7/)&''*:*'/!C+)!*'!8.7&+2*'/4!(&'/!

7&:32*I)H).(! 35,! 25! :+/+52)(5/)&'! */! 25! 7*'/,52)(5/)&'! 8*! 25! H&'7/)&'! 5715/(! 5+! (*)'! 8*!

2@./5E2)((*:*'/!(+33&,/!8+!`]a>!$6*7!7*//*!'&+6*22*!(/,+7/+,5/)&'4!25!,.35,/)/)&'!8*(!,j2*(!*/!



! VU!

,*(3&'(5E)2)/.(! *(/! :&8)H).*>! -&)7)! +'! /5E2*5+! ,*3,*'5'/! 25! '&+6*22*! ,.35,/)/)&'! 8*(!

,*(3&'(5E)2)/.(!85'(!2*!758,*!8*!25!35((5/)&'!8*!:5,71.(!f/5E2*5+!#g>!( !

A4J.&4$'8'I1<4%5"5",-'0&)'*,3<15&-*&)'.,%)'0&'.4'<4))45",-'0&'34%*+1'

J2!5!./.!:)(!*'!*I*,9+*!C+*!3&+,!56&),!+'!3,&7*((+(!5715/(!)'/*,'*!3*,H&,:5'/4!)2!H5+/!

56&),!+'*!8.H)')/)&'!8*(!E*(&)'(!25!32+(!3,&71*!8+!E*(&)'!,.*2!*/!C+@+'*!7&225E&,5/)&'!3,&71*!

*' /,*!2*!3,*(7,)3/*+,!)'/*,'*!*/!2@571*/*+,!*(/!'.7*((5),*>!J7)!2@571*/*+,!*(/!8&'7!8)(/)'9+.!*'!#!

3&(/*(!8)HH.,*'/(![!+'!5+!(*)'!8*!2@N0!*/!+'!5+/,*!(*)'!8*!2@NM>!!

Q@571*/*+,!5+!(*)'!8*!2@N0!*(/!7*2+)!C+)!*(/!2*!32+(!3,&71*!8+!3,*(7,)3/*+,4!&'!3*+/!*(/):*,!C+*!

7*!(&'/!7*+I!C+)!(&'/!2*!32+(!A!:L:*!8*!8.H)'),!2*!E*(&)'!85'(!(&'!*'/);,*/.!*/!85'(!2*(!,;92*(!

./5E2)*(!3,.7.8*::*'/>!c,4!7*(!57/*+,(!'*!(&'/!35(!)'72+(!85'(!25!(*7&'8*!35,/)*!8*!25!8.H)')/)&'!

8*(!E*(&)'( ![!!2@o!$'52=(*!*/!7&'(&2)85/)&'!8*(!E*(&)'(!p!*/!o!_25E&,5/)&'!8*!25!3&2)/)C+*!8@5715/!

*/! 8*(! (/,5/.9)*(! 8@5715/(!p>! c'! 5! 8&'7! )7)! +'! ):3&,/5'/! ,)(C+*! 8*! 3*,/*! 8*! 3*,H&,:5'7*! */!

8@*HH)757)/.!8+!3,&<*/!8@5715/(!8r!A!25!3*,/*!8*!3,&I):)/.>!0&+,!=!,*:.8)*,4!2*(!3,&7*((+(!)'/*,'*(!

8*!,*:&'/.*!8*! 2@)'H&,:5/)&'!8&)6*'/!L/,*!5853/.( 4!57C+)(!35,!/&+(!2*(!57/*+,(![!3,*(7,)3/*+,(!

)'/*,'*(!d!571*/*+,(!o !N0!p!*/!o!NM!p>!

^*!32+(4!7*//*!7&:32*I)H)75/)&'!8*!2@&,95')(5/)&'!8+!̀ ]a!*'9*'8,*!+'!:5'C+*!8*!7&225E&,5/)&'!

*'/,*!2*(!571*/*+,(!*/!2*(!533,&6)()&''*+,(!C+)!*'9*'8,*!8*(!,+3/+,*(!8@533,&6)()&''*:*'/!A!

!
" !H&)%4!0$!I*+'()*+!$'J$(!HK"!%4!0$!;H9L!



! VV!

2@.71*22*! 2&752*>! N'! *HH*/4! +'*! 3,.6)()&'! */! +'! 758*'7*:*'/! 8*(! 7&::5'8*(! '*! (&'/! 35(!

(=(/.:5/)C+*:*'/!,*6+(!&+!H5)/(!2&,(!8*!2@5715/(4!7*!C+)!*:3L71*!+'*!&,95')(5/)&'!&3/):52*!8*(!

H2+I!8*!3,&8+7/)&'!8*(!H&+,')((*+,(!*/!8&'7!):357/*!2*+,!75357)/.!8*!8)(/,)E+/)&'!5+3,;(!8*!2*+,(!

72)*'/(>!^5'(!2*!758,*!8*!25!9*(/)&'!8*(!3.'+,)*(4!)2!*(/!3,):&,8)52!8@)'/*'()H)*,!2*!2)*'!*'/,*!2*(!

5715/(!*/!2*(!533,&6)()&''*:*'/(>!!!

0&+,! (*! H5),*! +'! (=(/;:*! 8@)'H&,:5/)&'! 8@5715/(4!7*2+)e7)! 3*,:*//,5! 8*! H)5E)2)(*,! 2*(!

3,&7*((+(!:5)(!5+(()!8*!2*(!():32)H)*,!*/!2*(!(&+/*'),>!J2(!(&'/!.952*:*'/!+'!5/&+/!3,)'7)352!85'(!

25!7&::+')75/)&'!*'/,*!2*(!8)HH.,*'/(!57/*+,(!8+!`]a>!J2(!8&)6*'/!35,/59*,!2*!:L:*!&+/)2!C+)!

2*+,!(*,6),5!A!/,565)22*,!*'!7&225E&,5/)&'!*/!A!5+9:*'/*,!2*+,!3*,H&,:5'7*!5715/(>!!

\@*(/!8&'7!2@*'(*:E2*!8+!3*,(&''*2!(+(7*3/)E2*!8@*HH*7/+*,!&+!)')/)*,!+'!3,&<*/!8@5715/(!C+)!8&)/!

L/,*!H&,:.>!\@*(/!+'!8*+I);:*!,)(C+*!'&'!'.92)9*5E2*!8&)/!L/,*!5'/)7)3.!35,!25!:)(*!*'!n+6,*!

8@+'*!H&,/*!7+2/+,*!8*!25!7&'8+)/*!8+!715'9*:*'/!5+!(*)'!8+!`]a!3&+,!&3/):)(*,!2@)'/.9,5/)&'!

8*!7*//*!H&'7/)&'!5+!(*)'!8*!2@./5E2)((*:*'/>!

$!25!7,.5/)&'!8*(!`]a4!2*!3,&9,5::*!0]$ZN!5!(&+15)/.!577&:359'*,!2*(!`]a!85'(!7*//*!

8.:5,71*>!J2!(@*(/!6+!5//,)E+*,!+'!E+89*/!8),*7/*:*'/!*I/,5)/!8*!2@cP^$%!8@*'6),&'!R!:)22)&'(!

8@*+,&(! C+)! 5! 3*,:)(! 8*! H)'5'7*,! 8*(! (&7)./.(! 8*! 7&'(*)2(! (3.7)52)(.(! *'! 5715/(! 3&+,!

577&:359'*,!A!25!:)(*!*'!n+6,*!8*!7*//*!'&+6*22*!&,95')(5/)&'!*/!8*!7*(!'&+6*5+I!3,&7*((+(>!

\*(!3,*(/5/5),*(!./5)*'/! 2*!ZNM$]!*/!2@DPJ]$!C+)!*'!32+(!8*!2*+,!57/)6)/.!8*!7*'/,52*(!8@5715/(4!

35,/)7)3*'/! A! 8*(! :)(()&'(! (3.7)52)(.*(! *'! 5715/(! 1&(3)/52)*,(! '&/5::*'/! 3+E2)7(>! Q*+,!

)'/*,6*'/)&'!5!8+,.!S!5'(!*/!(@*(/!*HH*7/+.!85'(!2*(!"RU!`]a>!!!



! VW!

a&+/!8*!:L:*4!8*!H&,/*(!)'.952)/.(!85'(!2*(!(+77;(!8*!2@):32.:*'/5/)&'!8*(!H&'7/)&'(!5715/(!

:+/+52)(. *( ! (&'/! 6)()E2*(! *'/,*! 2*(! ./5E2)((*:*'/(>! Q5! 3,)'7)352*! 75+(*! :)(! *'! *I*,9+*! *(/!

(&+6*'/!25!/5)22*!*/!2*(!:&=*'(!8+!`]a>!_/5'/!8&''. !25!/5)22*!8+!`]a4!)2(!&'/!8r!):32.:*'/*,!

+'*!H&'7/)&'!5715/(!*HH)7)*'/*!,53)8*:*'/!3&+,!'*!35(!3*,8,*!*'!C+52)/.4!7*!C+)!2*(!5!7&'/,5)'/(!

A! )'6*(/),! 85'(! 2*+,! H&'7/)&'! 5715/(>! J7)! 25! '&/)&'! 8@)'6*(/)((*:*'/! *(/! .952*! Na0! 522&+.! */!

C+52)H)75/)&'(!8*(!3*,(&''*(!,*7,+/.(!5+!3&(/*>!$7/+*22*:*'/4!(+,/&+/!85'(!2*(!32+(!3*/)/(!`]a!

8*(!•!_C+)652*'/!a*:3(!02*)'!fNa0g!522&+.!5+!,*7,+/*:*'/!8*(!571*/*+,(!*/!8*(!,*(3&'(5E2*(!

5715/(>!^*!32+(4!25!C+52)H)75/)&'!8*(!571*/*+,(!*/!2@)'/.,L/!8*!7*(!8*,')*,(!3&+,!25!H&'7/)&'!5715/(!

3+E2)7(!*(/!(&+:)( !+'*!H&,/*!7&:3./)/)&'!8+*!A!8*(!(525),*(!3*+!5//,57/)H(!*'!7&:35,5)(&'!56*7!

7*+I!8+!(*7/*+,!3,)6.!&+!5+/,*(!(*7/*+,(!3+E2)7(!f25!/*,,)/&,)52*g>!!

Q*(!*'<*+I!8*!7*//*!H&'7/)&'!5715/(!`]a!(&'/!:+2/)32*( ![!!

e! Q5!:)(*!*'!7&::+'!8*(!*I3*,/)(*(4!8*(!:&=*'(!/*71')C+*(!*/!1+:5)'(! !

e! Q5!:)(*!*'!3257*!3&+,!2@*'(*:E2*!8*(!./5E2)((*:*'/(!8*!(5'/.!8@+'*!3&2)/)C+*!8@5715/!

&,)*'/.*! 6*,(! 8*(! .7&'&:)*(! 7&'(/,+7/)6*(4! /&+<&+,(! *'! ,*(3*7/5'/! 2*! 758,*! 8+!3,&<*/!

:.8)752!35,/59.!!

e! Q@57/)65/)&'!8*!2*6)*,(!5715/(![! :+/+52)(5/)&'! */!7*'/,52)(5/)&'!8*(!5715/(!85'(!2*!E+/!

8@5+9:*'/*,!25!3*,H&,:5'7*!8@5715/!!

A4J.&4$'='A4J.&4$'0&)'*,3<4%4"),-)'0&)'%13$-1%45",-)'4--$&..&'J%$5'&-'^_9'



! VX!

e! Q5!3&()/)&'!8*!2@571*/*+,![!7*2+)e7)!8&)/!3,*'8,*!(5!3257*!*'!/5'/!C+@*I3*,/!8*!25!H&'7/)&'!

5715/(4!)2!'@*(/!35(!+'!533,&6)()&''*+,!!

e! Q5!7,.5/)&'!8@+'!8='5:)(:*!5+/&+,!8*!25!H&'7/)&'!5715/(!`]a!

e! Q*!,*'H&,7*:*'/!8*!25!652&,)(5/)&'!8*!25!H&'7/)&'!5715/(!`]a!

^*! 32+(4! 2*(! 7,)/;,*(! 8*! (.2*7/)&'! 8*(! 7&'(+2/5/)&'(! 8&)6*'/! L/,*! :+2/)32*(! */! &,)*'/.(! 6*,(!

2@):357/!92&E52!8+!3,&<*/>!Q5!3,)&,)(5/)&'!8+!7,)/;,*!.7&'&:)C+*!(+,!2*(!5+/,*(4!85'(!2@./5/!57/+*2!

8*(!8.H)(!8+!(=(/;:*!8*!(&)'(!*/!8*!25!H&'7/)&'!5715/(!̀ ]a!*(/!7&'/,* e3,&8+7/)H!*/!65!A!2@*'7&'/,*!

8*!7*!C+)!3&+,,5)/!L/,*!5//*'8+>!J2!H5+/!+'*!8&+E2*!/,5'(H&,:5/)&'!8*!7*//*!)8.&2&9)*![!!

e! $!2@.71*22*!8+!`]a!!

e! $!2@.71*22*!'5/)&'52*!!

G"!! J0'3-1'./*K5?0'/ *+*!"#$%&'(()**LM*K5?('(3-*N&&%O0&'/*+*P3(;;(/*2144.-(&5(/*9%3-*

A3(;;(*O0;(3-*0Q%3'.(*R**

Q5!3=,5:)8*!$\]$aM! *!75,57/.,)(*!2*(!8)HH.,*'/(! ')6*5+I!8*!:5/+,)/.!8*!25!H&'7/)&'!5715/(>!

Q*(!,j2*(!8*!2@571*/*+,!*/!2*(!*'<*+I!d!&E<*7/)H(!8*(!3,&<*/(!8@5715/(!.6&2+*'/!*'!H&'7/)&'!8+!

')6*5+!8*! :5/+,)/.!7*!C+)!8&''*!+'*!3257*!8*!25!H&'7/)&'!5715/(!5+! (*)'! 8*!2@./5E2)((*:*'/!

8.3*'85'/*!A!715C+*!')6*5+>!Q5!3=,5:)8*!5715/(!*(/!8)6)(.*!*'!T!(&72*(4!5225'/!8+!')6*5+!8*!

:5/+,)/.!2*!32+(!H5)E2*!6*,(!2*!32+(!):3&,/5'/>!

!
#!J((/1,MMNNNOP*&(&34O'*QMN$('JR8SLI"TUCV!



! WY!

!
!"#$%&'(T'R6%43"0&'0&)'4*+45)'Q'L"G&4$'0&'345$%"51'`'%a.&)!+55<)Qbbccc96,$5$J&9*,3bc45*+dGe6PF;MKFfO5g'

\*//*!.6&2+/)&'!8*!:5/+,)/.!*(/!H&,/*:*'/!:5,C+.*!35,!25!71,&'&2&9)*!8@.6&2+/)&'!8*(!5715/(>!

?A)A/! ,B(ED_BGM(/(NB(JG(UGFMIDFK(GHZGFC((

Q*!3,*:)*,!')6*5+ !8*!:5/+,)/.!*(/!:5,C+.!35,!+'*!7+2/+,*!5715/!H5)E2*4!E5(.!(+,!*I72+()6*:*'/!

+'!533,&6)()&''*:*'/!3&+,!,.3&'8,*!5+I!E*(&)'(!8*!25!3,&8+7/)&'>!Q5!8.:5,71*!8*!2@571*/*+,!

*(/! ():32*:*'/! 8*!H5),*! ./5/! 8*(! (/&7O(! */! 8*! (@5((+,*,! 8*(! 7&::5'8*(! 3&+,!3*,:*//,*! 2*+ ,!

:5)'/)*'>! !

Q@571*/*+,!*(/!+'!533,&6)()&''*+,!*/!7&'(/,+)/!(5!(/,5/.9)*!8*!/,565)2!(+,!25!9*(/)&'!8*(!(/&7O(!

3&+,!(@5((+,*,!C+*!2*(!E*(&)'(!8*!25!3,&8+7/)&'!*'!3,&8+)/(! (&)*'/!5((&+6)(>!!J2! '@=!5!35(!8*!

6)()&'!92&E52*!8*(!5715/(4!')!8*!3&2)/)C+*!5715/(4!2@571*/*+,!*(/!533,&6)()&''*+,>!!



! W"!

Q@&,95')(5/)&'! 5715/(! *(/! 3*+! 8.6*2&33.*! */! 2*! ,j2*! 8@571*/*+,! '@*(/! 35(! 8.H)')! 5+! (*)'! 8*!

2@*'/,*3,)(*>!Q*!32+(!(&+6*'/4!7@*(/!25!3*,(&''*!C+)!5!+'!E*(&)'!C+)!65!(@&77+3*,!8*(!5715/(!8*!

7*!E*(&)'>!!

?A)A)! ,B(ED_BGM()(NB(JG(UGFMIDFK((

Q5!H&'7/)&'!5715/(!*(/!7&'H),:.*>!J2!=!5!+'*!6)()&'!92&E52*!8*(!5715/(!8*!2@*'/,*3,)(*>!̂ *(!57/*+,(!

(&'/! '&::.(! 5H)'! 8*! 3,*'8,*! *'! 715,9*! 2@57/*! 8@5715/(! *'! H&'7/)&'! 8*(! E*(&)'(! 8*(! 72)*'/(!

)'/*,'*(>! !

^*!32+(4!25!'&/)&'!8*!3,&<*/!8@5715/(!)'/;9,*!2*!3,&7*((+(!8*!/,565)2!8*(!571*/*+,(>!Q*(!/*71')C+*(!

8@5715/(!+')H)*'/!2*(!8.3*'(*(!*'!75/.9&,)*! 3&+,!:)*+I!533,.1*'8*,!2@.7&'&:)*!8*!:5,71.!*/!

9.,*,! 2*(! H&+,')((*+,(! f.25,9)((*:*'/! 8*! 25! y&'*! 8@571525'859*4! :)(*! *'! 7&'7+,,*'7*4!

3*,H&,:5'7*g>!Q*!E+/!*(/!8@&E/*'),!+'*!C+52)/.!7&'(/5'/*!8@533,&6)()&''*:*'/!3&+,!3*,:*//,*!

+'*!3,&8+7/)&'!7&'(/5'/*!85'(!2* (!,;92*(!8*!(.7+,)/.!*/!8*!C+52)/.!,*C+)(*(>!!!

?A)A0! ,B(ED_BGM(0(NB(JG(UGFMIDFK((

^5'(!7*!')6*5+4!25!:5/+,)/.!5715/(!*(/!:5,C+.!+'*!H&,/*!:&'/.*!*'!:5/+,)/.!8*!25!H&'7/)&'!5715/(!

'&/5::*'/!9,B7*!5+I!&+/)2(!C+@*22*!:*/!A!(5!8)(3&()/)&'>!N'!*HH*/4!2*(!5715/(!&'/!A!(5!8)(3&()/)&'!

8*(!&+/)2(!8)9)/5+I!2+)!3*,:*//5'/!8*!H5),*!.6&2+*,!(&'!/,565)2>!!

Q@571*/*+,!8.(&,:5)(!65!71*,71*,!2@)'H&,:5/)&'!8)9)/52*!*/!2@5'52=(*,!+'!:5I):+:!5H)'!8*![!!

e! $'/)7)3*,!2*(!E*(&)'(!8*!(*(!72)*'/(!)'/*,'*( !

e! 0,.6&),!8*(!(7*'5,) )!8@5715/(!3&+,!(.7+,)(*,!*/!H56&,)(*,!25!3,&8+7/)&'!

e! $'52=(*,! (*(! 8)HH.,*'/(! 3&(/*(! 8*! 8.3*'(*(! */! 3*,:*//,*! 8@)8*'/)H)*,! 8*(! 2*6)*,(!

8@5:.2)&,5/)&'!8*!25!:./1&8*!8@5715/(>!

e! $6&),!577;(!5+I!)'H&,:5/)&'(!8@+'!32+(!9,5'8!'&:E,*!8*!H&+,')((*+,(4!85'(!2*!:&'8*!

*'/)*,!*/!5)'()!5+9:*'/*,!2*(!&33&,/+')/.(!8@5715/(!A!2@)((+*!(&+,7)'9>!!



! W#!

J7)!2@5715/!35((*!8@5E&,8!35,!25!8.H)')/)&'!8@+'*!(/,5/.9)*!8@5715/(!C+)!5!3&+,!E+/!8@)'/.9,*,!/&+(!

2*(!E*(&)'(!3&+,!+'!3,&8+)/!*/!&E/*'),!2*!:*)22*+,!,533&,/!*'/,*!2*(!E*(&)'(!*/!25!:5');,*!8&'/!

2@5715/!65!=!,.3&'8,*>!!

^*!32+(!25!'&/)&'!8*!E*(&)'!,.3&'8!5+I!(3.7)H)75/)&'(!/*71')C+*(!8.H)')*(!35,!2*!72)*'/!)'/*,'*!

2*!3,*(7,)3/*+,!*/!*'!H&'7/)&'!8+!:5,71.!8*!H&+,')((*+,(>!Q*(!:./1&8*(!8*!/,565)2!8*!2@571*/*+,!

&'/!3&+,!3,)'7)35+I !&E<*7/)H(![!!

e! ^*(!:*)22*+,(!7&r/(!f(&+6*'/!)7)!8@+'*!:5)'!8@n+6,*!:&)'(!71;,* !85'(!8*(!35=(!A!E5(!

7&+/(g!!

e! \ ,.5/)&'!8@+'*!,*25/)&'!8*!3,&I):)/.!56*7!(*(!H&+,')((*+,(!*/!,5/)&'52)(5/)&'!8*!7*+Ie7)!

e! 0&+,!2*(!*'/,*3,)(*(!56*7!+'*!H&,/*!35,/)*!5715/(!85'(!2*+,!E+89*/4!2*(!5715/(!(&'/!)'/.9,.(!

85'(!25!(/,5/.9)*!8*!2@*'/,*3,)(*>!!

e! P.9&7)5/)&'!*'!/*,:*(!8*!7& r /!92&E52!8@57C+)()/)&'!!

$!7*!(&72*4!25!H&'7/)&'!5715/(!8*6)*'/!+'*!H&'7/)&'!8*!(+33&,/!C+)!*I7*22*!85'(!(&'!,j2*>!Q*!

(+33&,/!533&,/.!35,!2*(!5715/(!3*,:*/!8*!,.3&'8,*!8@+'*!35,/!5+I!E*(&)'(!8*(!72)*'/(!)'/*,'*(!

f1&,(!()/+5/)&'(!8*!7,)(*(g!*/!8*!35,/)7)3*,!A!25!(/,5/.9)*!8*!2@*'/,*3,)(*>!^*!32+(4!2@)'H&,:5/)&'!

,*25/)6*!5+I!5715/(!fH&+,')((*+,(4!H2+I!)'/*,'*(4!7&'/,j2*!)'/*,'*tg!*(/!35,/59.*!*'/,*!/&+(!2*(!

57/*+,(! 8+! 3,&7*((+(! 5715/(>! \*(! )'H&,:5/)&'(! (*,6*'/! 5+(()! 8@)'8)75/*+,! */! 3*,:*//*'/!

2@*HH)7)*'7*!8@+'!7&'/,j2*!8*!9*(/)&'>!!

Q@&,95')(5/)&'!8*!25!H&'7/)&'!5715/(!*(/!32*)'*:*'/!)'/.9,.*!A!2@*'/,*3,)(*!'&/5::*'/!5+I!

H&'7/)&'(!H)'5'7);,*(!*/!<+,)8)C+*(>!M&'!,j2*!*(/!8.(&,:5)(!/,5'(6*,(52!*/!25!7&225E&,5/)&'!56*7!

2@*'(*:E2*!8*(!57/*+,(!8*!25!(&7)./.!*(/!5)(.*>!N22*!8*6)*'/!+'!)'/*,2&7+/*+,!s!57/*+,!3,)'7)352!

8*(!7&225E&,5/*+,(!8*!2@*'/,*3,)(*(>!



! WR!

?A)A?! ,B(ED_BGM(?(NB(JG(UGFMIDFK((

$!7*!')6*5+!8*!H&'7/)&'!./5'/!8&''.!(5!3&()/)&'!85'(!2*!8.6*2&33*:*'/!8*!25!(/,5/.9)*!

*/!(5!3,&I):)/.!56*7!2*(!7&225E&,5/*+,(!8*!2@*'/,*3,)(*4!25!H&'7/)&'!5715/(!8*6)*'/!3,&57/)6*!85'(!

2@.25E&,5/)&'!8*(!)8.*(!*/!2*(!3,&<*/(!8*!7,&)((5'7*!*/!85'(!2@)8*'/)H)75/)&'!*/!25!9*(/)&'!8+!,)(C+*>!

0,*:);,*:*'/!85'(!2@.25E&,5/)&'!8*(!)8.*(!*/!8*(!3,&<*/(!8*!7,&)((5'7*4!2@571*/*+,!65!(*!

(*,6),!8*(!&+/)2(!A!(5!8)(3&()/)&'![!!

e! 0,&7*((+(!8*!8.H)')/)&'!8*(!E*(&)'(!*HH)757*(![!Q5!15+/*!7&225E&,5/)&'!*'/,*!2*(!57/*+,(!

*/!'&/5::*'/!56*7!2*!3,*(7,)3/*+, e*I3*,/!H57)2)/*!2@.25E&,5/)&'!8*!3,&<*/(!8@5715/(!56*7!

8*(!(3.7)H)75/)&'(!/*71')C+*(!)''&65'/*(!&+!8*(!7,)/;,*(!8@5715/(!)''&65'/(>!!

e! M&+,7)'9! 8*! H&+,')((*+,(![! 2*(! (=(/;:*(! 8@)'H&,:5/)&'4! 25! 3,&H*(()&''52)(5/)&'! 8*(!

571*/*+,(! */! 25! 7&225E&,5/)&'! 3,.(*'/*! A! 7*! ')6*5+! 8*! :5/+,)/.! 3*,:*/! 8*! '&'! 32+(!

+')C+*:*'/!8*!71*,71*,!+'!H&+,')((*+,!3&+,! ,.3&'8,*!A!+'!E*(&)'! :5)(!8*!71*,71*,!

2@)''&65/)&'!3&+,!,.3&'8,*!A!7*!E*(&)'>!!

Q*(!5715/(!(&'/!8*6*'+(!7&225E&,5/)H(4!+'*!7&'H)5'7*!*I)(/*!*'6*,(!25!H&'7/)&'!5715/(!/5'/!35,!

2*(!72)*'/(!)'/*,'*(!C+*!35,!2*(!H&+,')((*+,(4!2@&E<*7/)H!*(/!8*!7,.*,!8*!25!652*+,4!+'*!3&2)/)C+*!

5715/(!8*6)*'/!'.7*((5) ,*!A!2&'9!/*,:*!5H)'!8@&3/):)(*,!25!3*,H&,:5'7*!8*!7*(!,.(+2/5/(>!$+!6+!

8+!3&()/)&''*:*'/!8*!25!H&'7/)&'!5715/(!5+!(*)'!8+!`]a4!25!3&2)/)C+*!5715/(!(*!8&)/!8@)'(3),*,!

*/!8@L/,*!)'(3),.*!8*!25!3&2)/)C+*!92&E52*!8*!2@./5E2)((*:*'/>!!\@*(/!A!7*!')6*5+!8*!:5/+,)/.!C+*!

25!9*(/)&'!8+!,)(C+*!8*6)*'/!+'!*'<*+!7*'/,52>!!

0+)(C+*! 2@)8*'/)H)75/)&'! */! 25! 9*(/)&'! 8+! ,)(C+*!&'/ ! ./.! ,*'8+ *(! 3&(()E2*! 9,B7*! A!

2@+/)2)(5/)&'!8+!8)9)/52!*/!2*!/,5)/*:*'/!8*!2@)'H&,:5/)&'4!2*!3)2&/59*!8*!25!H&'7/)&'!5715/(!3*+/!

L/,*! E5(.! (+,! 2*(! ,.(+2/5/(! 8*! 2@5'52=(*>! Q@571*/*+,! 8*6)*'/! :5'59*,4! )2! 65! 5853/*,! (&'!

7&:3&,/*:*'/!*'!H&'7/)&'!8+!:5,71.!*/!8*(!,)(C+*(!C+*!7*2+) e7)!3,.(*'/*!3&+,!(5!3,&8+7/)&'>!

D'!*I*:32* ![!2*(!,+3/+,*(!8@533,&6)()&''*:*'/!s!8*!(/&7O(4!*22*(!3*+6*'/!L/,*!E*5+7&+3!:)*+I!



! WS!

5'/)7)3*,!75,!2@)'H&,:5/)&'!8*! ,+3/+,*!3*+/!L/,*!7&''+*4!8;(! (&'!3,&E2;:*!(&+,7*!*/!71*y!+'!

H&+,')((*+,!8*!,5'9!"4!#!&+!'>!02+(!/j/!2@)'H&,:5/)&'!8*!,+3/+,*!*(/!7&''+*!35,!2*(!57/*+,(!8*!25!

715)'*! 8@533,&6)()&''*:*'/ 4! 32+(!*22*! 5! 8*! 715'7*! 8@L/,*! ,.8+)/*! 6&),! 5''+2. *>!Q@571*/*+,!

3&((;8*! /&+(!2*(!&+/)2(!)'H&,:5/)C+*(! '.7*((5),*!A!(*(!5'52=(*(!*/!7*(!&+/)2(!(&'/!+/)2)(.(!35,!

/&+(>!

?A)A>! ,B(ED_BGM(>(NB(JG(UGFMIDFK((

J2! *(/! 5+(()! :5,C+.! 35,! +'! .7&(=(/;:*! 5715/(! :5/+,*4!7*2+)e7)! ,*9,&+3*!8)HH.,*'/(! /=3*(!

8@57/*+,(!/&+(!*I3*,/(!85'(!2*+,!8&:5)'*!*/!533&,/5'/!2*+,!*I3*,/)(*!5+!(*)'!8+!3,&<*/!8@5715/(>!!

e! D'*!&,95')(5/)&'!)'/*,'*!8*(!5715/(!85'(!/&+/*!(5!/,5'(6*,(52)/.!H)5E2*!*/!8*(!3,&7*((+(!

8@5715/(!./5E2)(!q!

e! D'!,.(*5+!8@571*/*+,(!3,&H*(()&''*2(!56*7!+'*!*I3*,/)(*!*I7*22*'/*!q!!

e! ^*(!,*25/)&'(!H&+,')((*+,(!8*!C+52)/.!q!

e! D'!7&'/,j2*!8*!9*(/)&'!5715/( !q!

e! D'!(=(/;:*!8@)'H&,:5/)&'!5715/(!):32.:*'/.!*/!+/)2)(.!,.9+2);,*:*'/!35,!2*(!+(59*,(> !

\*//*!H&'7/)&'!8&)/!56&),!+'*!):59*!3&()/)6*!*/!3*,:*//,*!8@5+9:*'/*,!2*!3&/*'/)*2!8*!7,.5/)&'!

8*!652*+,(>!J7)!2@571*/*+,!<&+*!2*!,j2*!8@571*/*+,!)''&65'/!C+)!*(/!5+!7n+,!8*!25!Z*71*,71*!d!8+!

^*6*2&33*:*'/! */!8*!25!715)'*!8*!652*+,!8*!2@*'/,*3,)(*>!J2! /,565)22*!*'! ./,&)/*!7&225E&,5/)&'!

56*7!2*(!3,*(7,)3/*+,(!*/!H&+,')((*+,(!3&+,!/,&+6*,!2*(!:*)22*+,*(!&33&,/+')/.(!*/!(&2+/)&'(>!\@*(/!

+'*! ./53*! C+)! 3*,:*/! 8@L/,*! (&+,7*! 8@)''&65/)&'(! /*71')C+*(4! &,95')(5/)&''*22*(! */! 8*!

3,&8+7/)&'(>! Q*(! 3,*(7,)3/*+,(! )'/*,'*(! */! 2*(! 3,&<*/(! 92&E5+I! 6)*''*'/! (*! H5),*! 8),*7/*:*'/!

'5/+,*22*:*'/!5+!(*)'!8*!25!H&'7/)&'!5715/(>!Q@571*/*+,!)''&65/)&'!*(/!8&'7!7535E2*!8*!,.3&'8,*!

A!8*(!*'<*+I!(/,5/.9)C+*(!92&E5+I!5+!(*)'!8@+'*!*'/,*3,)(*!&+!8@+'!(=(/;:*>!!

N'!7&'72+()&'4!25!H&'7/)&'!5715/(!3*+/!(*!75/.9&,)(*,!*'!# !9,5'8 *( !:5/+,)/.( ![!!



! WT!

¥! Q5! /,58)/)&''*22*! 75,57/.,)(.*! 35,! (&' ! &E<*7/)H! 8*! ,.8+7/)&'! 8*(! 7&r /(! 8@5715/(4!+'*!

&,95')(5/)&'!56*7!8*(!3,&7*((!5715/(!H)5E2*(4!(/5E2*(!*/!)'/.9,.* !5+!7&'/,j2*!H)'5'7)*,>!c'!5!

+'!H&7+(!(+,!25!9*(/)&'!8*(!H&+,')((*+,(!*/!25!'.9&7)5/)&'!8*(!7&'/,5/(>!!

!!

¥! Q@)''&65'/*!C+)! (@)'/;9,*!35,H5)/*:*'/!A!25! (/,5/.9)*!92&E52*! */!C+)! *(/! (&+,7*!8*!3,&<*/(!

6)(5'/!A!7,.*,!8*!25!652*+,!35,!8@5+/,*(!:&=*' (!C+*!H)'5'7)*,!3&+,!533&,/*,!+'!:5I):+:!8*!

(5/)(H57/)&'!5+I!72)*'/(!)'/*,'*(>!̂ *!32+(4!2@571*/*+,!)''&65'/!(5)/ !,.3&'8,*! A!+'*!:+2/)/+8*!

8*!()/+5/)&'(!8*!7,)(*(!*'! :*//5'/!5+!7n+,!8*!25!H&'7/)&'!2*! :5'59*:*'/!8+! ,)(C+*! f*I ![!

,+3/+,*!8@533,&6)()&''*:*'/g>!J7)!2*!,j2*!8*!2@571*/*+,!*(/!&,)*'/.!6* ,(![!

e! Q*(!652*+,(!8+!3,&<*/!8@5715/(4!56*7!+'*!6)()&'!8*(!5(3*7/(!*/!):357/(!92&E5+I!H5)(5'/!

(+)/*!A!25!()9'5/+,*>!!

e! Q@52)9'*:*'/!./,&)/!56*7!2*(!3&2)/)C+*(!8*!2b*'/,*3,)(*!!

e! $)'()!&'!(*!,*'8!7&:3/*!C+*!8*(!')6*5+I!8*!:5/+,)/.(!3*+6*'/!7&,,*(3&'8,*!5+I!*'<*+I!

8+!(=(/;:*!8*!(&)'(>! !

$)'()!3&+,!C+*!2*(!H&'7/)&'(!5715/(!3+)((*'/!:&'/*,!*'!:5/+,)/.!*/!+/)2)(*,!2*+,!3&/*'/)*2!A!2*+,!

:5I):+:!)2!H5+/!H5),*!.6&2+*,!25!3&2)/)C+*!5715/(!8*!25!:)(*!*'!n+6,*!8*!2@571*/*+,!/,58)/)&''*2!

6*,(!2@571*/*+,!)''&65/)&'>!!!

G">! ,%;1'1A3(*05?0'/*I*;S.5?(;;(*;%50;(*+*;0*&.5(//1'.*2S3&*,%-'0C(*1&/'1'3'1%&&(;**

$H)'!8@*'/5:*,!7*//*! .6&2+/)&'!8*!25!3&2)/)C+*!5715/(!6*,(!2*(! 5715/(!)''&65'/(4!)2!*(/!

*((*'/)*2!8*!H5),*!)'/*,6*'),!2*(!8)HH.,*'/*(!)'(/5'7*(!A!8)HH.,*'/*(!.71*22*(>!\@*(/!25!3&2)/)C+*!

'5/)&'52*!*/!A!2@.71*22*!8+!`]a!C+)!8&)6*'/!L/,*!,..652+.*( >!!

!"#$%&'(W'N."#-&3&-5'&-5%&'.&)'012")'0$')6)573&'0&')4-51'&5'.&)'-"G&4$V'0&'345$%"51'4*+45)'<,$%'6'%1<,-0%&'



! WU!

Q5!3&2)/)C+*!3*,:*/!8*!8./*,:)'*,!2*(!&E<*7/)H(4!*'!8.7&+2*!+'*!(/,5/.9)*!C+)!8&''*!2*(!

:&=*'(! 8*!2*(!5//*)'8,*!A!35,/),!8@+'!325'!8@57/)&'!C+)!*(/!8.72)'.! A!8*(/)'5/)&'!8*(! .C+)3*(!

&3.,5/)&''*22*(>!Q5! 3&2)/)C+*!92&E52*! 8+! `]a ! 8&)/! ,.3&'8,*! */! (@)'(3),*,! 8*! 25! ,*:&'/.*!

8@)'H&,:5/)&'(! 8*! /&+(! (*(! ./5E2)((*:*'/( ! 3&+,! 8.H)'),! (*(! 5I*(>! \*//*! 8.H)')/)&'! 3*+/! L/,*!

H57)2)/*,!9,B7*!A!25!3257*!/,5'(6*,(52*!8@+'*!H&'7/)&'!5715/(!`]a!)''&65'/*>!! 05,!5)22*+,(4!32+(!

25!3&2)/)C+*!5715/(!)'/;9,*,5!8*(!7&:3&(5'/*(!8*!25!3&2)/)C+*!8+!`]a !32+(!*22*!3,*'8,5!8*!25!

652*+,!5+3,;(!8*(!57/*+,(!C+)!(*!(*'/),&'/!):32)C+.(>!N'(+)/*!3&+,!5E&,8*,!25!(/,5/.9)*!8@5715/(!

)2!H5+/!8@5E&,8!7&''5)/,*!*/!652)8*,!2*!3.,):;/,*!*'![!!!

e! \5,/&9,531)5'/!2*(!5715/(![! \&''5)/,*! /&+/*(!2*(!8.3*'(*(! 8+!`]a !*/!2*(!3,.(*'/*,!8*!

:5');,*!&,95')(.*!35,!(*9:*'/!8*!:5,71. !q!

e! 0,)&,)(5'/!2*(!(*9:*'/(!5715/(!(*2&'!25!(/,5/.9)*!8+!`]a !

Q*! E+/! 8@533,.1*'8*,! 2@5715/! (&+(! /&+/*(! (*(! 7&:3&(5'/*(! */! 8@5E&+/),! A!7*2+)! 2*! 32+(!

3*,H&,:5'/! */! *HH)7)*'/>!Q5! H&'7/)&'! 5715/(! *(/! *'7&,*! 3*+! 7&''+*! */! *I32&)/.*4! )2! *(/! 8&'7!

):3&,/5'/!8*!7&::+')C+*,!5+/&+,!8*!(*(!3,&<*/(!3&+,!2+)!3*,:*//,*!8@56&),!25!3257*!C+@)2!2+)!

H5+/!5+!(*)'!8+!`]a >!

0,*'&'(!2@*I*:32*!8@+'!`]a!&•!2*(!&HH,*+,(!8*!(&)'(!(&'/!(*'()E2*(!A!25!ZMN!*/!(&+15)/*'/ !C+*!

7*!(&)/!85'(!2*(!652*+,(!8*!2@./5E2)((*:*'/>!Q*!7&:)/.!3)2&/59*!8&)/!)'(7,),*!85'(!(5!3&2)/)C+*!

92&E52*!2@&E<*7/)H!o!8@5+9:*'/*,!(5!,*(3&'(5E)2)/.!(&7)./52*!*/!*'6),&''*:*'/52*!fZMNg!p>!M5!

3&2)/)C+*!5715/(!(*,5!o!Z.8+),*!2@):357/!*'6),&''*:*'/52!8*(!5715/( !p>!Q*!7&:)/.!(/,5/.9)C+*!5!

35,/),!8*!7*(!.2.:*'/(!8.H)'),5!25 !(/,5/.9)*!8+!`]a!C+)!(*,5!o !0&+,!)'/.9,*,!25!652*+,!ZMN4!25!

H&'7/)&'! 5715/(! `]a! 8&)/! L/,*! ,*(3&'(5E)2)(.*!p>! $)'()! 2&,(! 8+! 3,&<*/! 8@5715/(4! 25! (/,5/.9)*!

8@5715/(!(*,5!&,)*'/. *!6*,(!o!$6&),!8*(!H&+,')((*+,(!A!H5)E2*!*:3,*)'/*!*'6),&''*:*'/52*!&+!

3*,:*//5'/!A!2@*'/,*3,)(*! ‚!8*! ,.8+),*!25! ()*' !p! */!2*!025'!8@57/)&'!3*+/!L/,*!o!C+*(/)&''5),*!

8@.652+5/)&'!8*!2@):357/!*'6),&''*:*'/52!8*(!H&+,')((*+,(4!9,)22*!8*!7&:35,5)(&'(!p>!



! WV!

Q*(!3&2)/)C+*(!5715/(!*/!92&E52*!8+!`]a!8&)6*'/ !L/,*!8.72)'. *(!*'!(/,5/.9)*>!c'!3*+/!2*(!

,.35,/),!*'!#!8):*'()&'( ![!!

¥! Q5!8.72)'5)(&'!8*!25!3&2)/)C+*!5715/(! f)'(3),.!8*!25!3&2)/)C+*!92&E52*g!*'! (/,5/.9)*!

8@5715/(!2&,(!8+!3,&7*((+(!8@5715/(>!0&+,!3,.6&),!+'*!E&''*! ):32.:*'/5/)&'!8*(!

5I*(!8*!7*(!#!3&2)/)C+*(4!)2!*(/!):3&,/5'/!C+*!25!(/,5/.9)*!8@5715/(!(&)/!*'!2)*'!56*7!25!

3&2)/)C+*!8+!`]a! */!(*,5!+'!8*(!:&=*'(!8*!,.52)(5/)&'!8*!7*2 +)e7)>!^*!32+(4!32+(!25!

(/,5/.9)*! 5715/(! *(/! +'*! 35,/)*! 3,*'5'/*! *HH)757*4! 32+(! 2@*'/,*3,)(*! ,.3&'8,5! A! (*(!

&E<*7/)H(!*/!(*,5!*HH)757*>!!!

¥! Q5!8.72)'5)(&'!8*!25!3&2)/)C+*!92&E52*!*'!(/,5/.9)*!8*!,*3&()/)&''*:*'/!8*(!,j2*(!*/!

3&()/)&'! 8*! 25! H&'7/)&'! 5715/(! 5+! (*)'! 8+! `]a>! \*//*! (*7&'8*! 7&:3&(5'/*! *(/!

3,):&,8)52*!*(/!+'*!):32.:*'/5/)&'!*HH)757 *!8.3*'8!8+!3&,/59*!)'(/)/+/)&''*2!35,!2*!

`]a !*/!(*(!7&:)/.(>! !

05,!5)22*+,(4!2*(!8.:&'(/,5/)&'(! 7&'7*,'5'/!25!652*+,!5<&+/.*!85'(!2*!3,&7*((+(!5715/(!&'/!:&'/,.!

C+@+'! )'6*(/)((*:*'/! H)'5'7)*,! */! 1+:5)'! ./5)/! 3,):&,8)52*! 3&+,! 25! 3*,H&,:5'7*>! D'*!

,*652&,)(5/)&'!(525,)52*!/5'/!C+52)/5/)H!C+*!C+5'/)/5/)H!5)'()!C+*!2@):32.:*'/5/)&'!8@&+/)2(!7&::*!

+'!NZ0!92&E52!*/!+'!MJ!5715/(!(&'/!3,):&,8)5+I !3&+,!25!:&'/.* !*'!:5/+,)/.4!:5)( !7*7)!'@*(/!

3&(()E2*!C+*! ()!2*(!^),*7/)&'(!?)'5'7);,*(!*/!$8:)')(/,5/)6* (!8*(! `]a! 2*!8.7)8*'/ >!J7)!7@*(/!

*'7&,*!2*!3&,/59*!)'(/)/+/)&''*2!C+)!H*,5!25!8)HH.,*'7*>!!!

!
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?A?A/! 8GDEC(GHZGFC(](ME(HIDFTIB(NB(PDJQFGRB(BOODHGHB(̀ (V)>X((

Q5!3&2)/)C+*!'5/)&'52*!(*2&'!+'!7,)/;,*!.7&'&:)C+*!+')C+*:*'/!*/!2*!3)2&/59*!*I72+()6*:*'/!

/&+,'.!6*,(!8*(!95)'(!5715/(!&'/ !3*,:)(!8*!8.959*,!8*(! .7&'&:)*(!H)'5'7);,*( >!Q*!/5E2*5+!T!

,.753)/+2*!2*(!95)'(!,*6*'8)C+.(!35,!25!^`cM!6*,(+(!2*(!95)'(!7)E2*(>!!



! WW!

!"#$%&'( )*$+,(-$./', ( )*$+,(#'0'+&$12",(3*#(/*(4)56 (

"#$"! %!"#$&! '$#!() ! *&#!() !
"#$+!%!"#$, ! $-&!() ! $-+*!() !
"#$* %"#"" ! "-.() ! /01!234564758!9!:4;8!9!54!<=>?8!:6!

<03>:%$' !

@0;45! "-A$#!(:?!) ! 7897:(;&,(<(
A4J.&4$'C'I1*4<"5$.45"2'0&)'#4"-)'4*+45)'%&G&-0"/$1)'<4%'.4'M?:K'

\*3*'85'/!7*(!95)'(!5715/(!(&'/!H&,/*:*'/!,*:)(!*'!C+*(/)&'!/5'/!35,!2*(!7&,3(!8*!7&'/,j2*!

C+)!*(/):* '/ !C+*!2*+,!:./1&8*!8*!,*:&'/.*!*(/!H2&+*>!Q*!,533&,/!H5)/!5+!'&:!8*!25!7&::)(()&'!

8@*'C+L/*!(+,!25!()/+5/)&'!8*!2@1j3)/52!*/!2*!(=(/;:*!8*!(5'/.!*'!?,5'7*!2*!7&'H),:*>f"g!

Q@&,)*'/5/)&'! 8*(! (/,5/.9)*(! 5715/(! 85'(! 2*(! `]a! (&'/! *'7&,*! /,;(! H&7+(! (+,! +'! 95)'!

.7&'&:)C+*4!)2(!6&'/!3,)6)2.9)*,!+'*!57/)&'!*'!7&r /!8),*7/!*/! '&'!*'! 7&r/!7&:3 2*/>!\@*(/!+'*!

7&'(.C+*'7*!8+!H5)/!C+*!2*(!`]a!&'/!+'*!H5)E2*!:5,9*!8*!:5'&*+6,*!7&'7*,'5'/!2*+,!E+89*/!

3+)(C+*!C+@)2!*(/!5//,)E+.!5''.*!35,!5''.*!*/!56*7!3*+!8@&,)*'/5/)&'(!2&'9(!/*,:*(>!J2!*(/!6,5)!

C+@+'*!:./1&8*!8@5715/(!8),*7/!E5(.*!(+,!+'*!.7&'&:)*!8* !7&r/!7&,,*(3&'8!2*!:)*+I!5+!:&8*!

8*!H)'5'7*:*'/!8*!25!M.7+,)/.!M&7)52*>!!

$)'()4 !25!H&'7/)&'!5715/(!`]a!5!+'*!):59*!8*! 3+&0)U/""$,!C+)!'+)/!A!(&'!):59* >!^@5+/5'/!32+(!

C+*!25! 3,*(()&'! .7&'&:)C+*! 5! ./.! ,*((*'/)*! 85'(! +'! 7&'/*I/*! &•! 2*! ,*/5,8! 3,)(! (+,! 2*(!

)'6 *(/)((*:*'/(!H)'5'7)*,(!5!*+!8*(!):357/(! '.95/)H(!(+,!2*!,*'&+6*22*:*'/!8*(!)'H,5(/,+7/+,*(!

*/!25!Zd^!3+E2)C+*>!Q5!7&'H)5'7*!8*(!57/*+,(!8+!/*,,5)'!*/!'&/5::*'/!8*(!&HH,*+,(!8*!(&)'(!5!

3+! L/,*! ,.8+)/*>! ^*! 32+(4! 25! ,*:)(*! *'! 75+(*! 8*(! )'8)75/*+,(! 5! 5+(()! 8.7,.8)E)2)(.! 2*(! 95)'(!

,*6*'8)C+.(!35,!25!^`cM>!

\*3*'85'/!7@*(/!2*!H)'5'7*:*'/!C+)!8*6,5)/!(@5853/*,!A!25!,.52)/.>!J2!H5+/!3&+6&),!,*8&''*,!

H2*I)E)2)/.!*/!)'8.3*'85'7*!5H)'!8*!3*,:*//,*!5+I!NM!8*!,.H2.71),!A!1&,)y&'!.7&'&:)C+*!2&'9>!

Q5!6)()&'!7&:3/5E2*!8*(!5715/(!(&+/*'+*!35,!2*!3,&9,5::*!0]$ZN!)'7)/*!2*(!./5E2)((*:*'/(!A!

6&),!2*+,(!75/.9&,)*(!8@5715/(!+')C+*:*'/!7&::*!8*(!2)9'*(!E+89./5),*(!8&'/!25!652*+,!8&)/!L/,*!

,.8+)/*! 5+! :5I):+:! */! '&'! 35(! 7&::*! 8*(! 6*7/*+,(! 8@)'6*(/)((*:*'/4! 8*! 3,&9,;(4!

8@)''&65/)&'(>!!



! WX!

?A?A)! 4E(CSCFTUB(DECFDFMFDQEEBJ(HQUPJB\DODGEF(JB(PDJQFGRB((

^5'(!+'!3,*:)*,! /*:3(4!8@+'!3&)'/!8*!6+*! )'(/)/+/)&''*2!25!H&'7/)&'!5715/(! `]a! *(/!

(&+/*'+*!35,!2*!%)')(/;,*!8*!25!M5'/. !*/!8*!25!0,.6*'/)&'! */!2*!3,&9,5::*!0]$ZN >!\*3*'85'/!

3&+,!5+9:*'/*,! (5!3,&I):)/. !/*,,)/&,)52*4!(&'!*HH)757)/.!*/!5853/*, !(&'!3)2&/59*4!2*!3,&9,5::*!

0]$ZN !(@533+)*!(+,!2*(!$9*'7*(!Z.9)&'52*(!8*!M5'/.!f$ZMg>!$!7*//*!.71*22*!&'!,*/,&+6*!8*(!

7&:)/. (!8@571*/*+,(!*/!8*!7&'/,j2*!8*!9*(/)&'!5715/(>!!

Q*!3,&9,5::*!0]$ZN!./5'/!5HH)2).!A!25!̂ ),*7/)&'! `.'.,52*!8*!2@cHH,*!8*!M&)'(!8&)/!

,*(3*7/*,!2*!7=72*!8*!7&::+')75/)&'!):3&(.!35,!2*(!,.92*:*'/5/)&'(>!\*!C+)!()9')H)*!C+*!2*(!

:*:E,*(!8*!0]$ZN!'*!3*+6*'/!35(!7&::+')C+*,!8),*7/*:*'/!56*7!2*(!8),*7/)&'(!5715/(!̀ ]a>!

J2(! 8&)6*'/! (=(/.:5/)C+*:*'/! 35( (*,! 35,! 2*! E)5)(! 8*(! $9*'7*(! Z.9)&'52*(! 8*! M5'/.! */! (*(!

7&::)(()&'(>! Q*(! 8),*7/)&'(! 5715/(! `]a! C+)! (&+15)/*'/! 7&::+')C+*,! 56*7! 2*! 3,&9,5::*!

0]$ZN!8&)6*'/!85'(!+'!3,*:)*,!/*:3(!(@58,*((*,!A!2*+,!$ZM4!()!7*22*e7)!'*!(5)/!35(!,.3&'8,*!

A!2*+,!8*:5'8*4!7*22*e7)!(*,5!,*:&'/.*!5+!')6*5+!'5/)&'52>!Q@5<&+/!8@+'!)'/*,2&7+/*+,!/*2!C+*!

2@$ZM!*(/!/,;(!)'/.,*((5'/!85'(!2*!758,*!8*(!,*:&'/.*(!8@)'H&,:5/)&'(!&+!8*!25!7&::+')75/)&'!

9.'.,52*>!N'!*HH*/4!)2(!95,5'/)((*'/!25!H)5E)2)/.!8*(!)'H&,:5/)&'(!*/!2*(!7&'(&2)8*'/>!\*25!3*,:*/!

A!2@.C+)3*!0]$ZN!8@56&),!+'!,533&,/!35,!,.9)&'!(+,!2@./5/!8@565'7*:*'/!8*!25!:)(*!*'!3257*!8*!

25!H&'7/)&'!5715/(!`]a!*/!8&'7!+'*!6)()&'!8@*'(*:E2*>!$)'()4!0]$ZN!3*+/!5853/*,!(5!(/,5/.9)*!

8*!3)2&/59*!'5/)&'52!*/!3,&3&(*,!8*(!(&2+/)&'(!,.3&'85'/!8),*7/*:*'/!5+I!*'<*+I!8*(!,.9)&'( >!!

$!2@)'6*,(*4!2*!3,&9,5::*!0]$ZN!3&+,!3)2&/*,!8&)/!8&''*,!5+I!$ZM!2*(!57/)&'(4!2*(!&+/)2(!*/!

2*(!)'8)75/)&'(!C+)!3*,:*//,&'/!5+I!`]a!8*!:*//,*!*'!3257*!2*+,!H&'7/)&'!5715/(!7&::+'*>!\*(!

.2.:*'/(! (&'/!3,.525E2*:*'/!8.H)')(!*/! . 25E&,.(!35,!2*(! :*:E,*(!8+!3,&9,5::*!0]$ZN!*'!

H&'7/)&'!8*(!&E<*7/)H(!'5/)&'5+I!*/!8*(!3,&E2.:5/)C+*(!,*'7&'/,.*(!35,!2*(!`]a>!!05,!25!(+)/*4!

2*(! $ZM! */! 2*+,(! 7&::)(()&'(! ,.9)&'52*(! 8@571*/*+,(!8*6,&'/! (@&77+3*,! 8*! /,5'(:*//,*! 7*(!



! XY!

)'H&,:5/)&'(! */! 8*! 2*(! 3*, (&''52)(*,! *'! H&'7/)&'! 8*(! ()/+5/)&'(! 2&752*(>! J2(! 7&''5)((*'/! 2*(!

75357)/.(!8*!2*+,(!`]a!*/!3*+6*'/!95,5'/),!+'*!*HH)757)/.!8*!25!7&::+')75/)&'!*/!8*(!.715'9*(>!!!

\*3*'85'/4!&'!7&'(/5/* !8*(!257+'*(!85'(!2*(!&+/)2(!8*!3)2&/59*!*'9*'8,5'/ !8*(!8)HH)7+2/.(!

8*!7&::+')75/)&'! *'/,5)'5'/!+'*! :5+65)(*!7&'7&,85'7*!85'(!25!8.H)')/)&'!8*(!E*(&)'(4!8*(!

3,&E2;:*(! */! 8*(! )'8)75/*+,(! *'/,5)'5'/! +'*! '&' e652)85/)&'! 8*(! 3&2)/)C+*(! 8*! (5'/.! 35,! 2*(!

57/*+,(!8+!(=(/;:*!8*!(&)'(>! Q*(!,.3*,7+(()&'(!(&'/!8),*7/* (!*/!25!(/,5/.9)*!92&E52*!(@):32.:*'/*!

8)HH)7)2*:*'/!5+!')6*5+!&3.,5/)&''*2>!M*(!257+'*(!(&'/!3,)'7)352*:*'/!)((+*(!8+!:5'C+*!8@+'!

(=(/;:*!8@)'H&,:5/)&'!*/!8* !25!7,.5/)&'!8@)'8)75/*+,(!*/!25!:)(*!*'!n+6,*!8@+'!MJ!5715/(>!\* !

(&'/!8*+I!3,.,*C+)(! 5+!3)2&/59*!'5/)&'52!:5)(!5+(()!2&752!8*(!5715/(>!!

G"V! P3(;/*/%&'*;(/*9-.-(A31/*03*91;%'0C(*2(*;0*4%&5'1%&*05?0'/*DEF*R*

?A>A/! !BNQEEBI(NM(CBEC(](4FDJDCGFDQE(NB(JG(PJGHB(FIGEC_BICGJB(NBC(GHZGFC((

Q@571*/*+,!*(/!5+!7n+,!8*!25!6)*!C+&/)8)*''*!/&+(!2*(!(*,6)7*(!8*!2@./5E2)((*:*'/!7*!C+)!

*'!H5)/!+'!57/*+,!/,5'(6*,(52>!J2!3*+/!9.'.,*,!8*!25!652*+,!*'!(*,65'/!8*!2)*'!*'/,*!2*(!8)HH.,*'/*(!

H&'7/)&'(!*/!7*!A!2@.71*22*!6*,/)752*!35,!*I*:32*!*'/,*!+'!(*,6)7*!<+,)8)C+*!*/!+'!3,*(7,)3/*+,!

:5)(!5+(()!*'/,*!2*(!3,*(7,)3/*+,(!*/!2*(!7&:)/.(!3)2&/59*!*/!(/,5/.9)C+*>!$+!(*)'!8@+'*!(/,+7/+,*!

)2! 3*+/! 3&,/*,! 2*! ,j2*! 8*! 6*7/*+,! 8*! 2@)'H&,:5/)&'! */! 56&),! +'*! 3257*! (/,5/.9)C+*! 85'(!

2@5:.2)&,5/)&'!8*!25!7&::+')75/)&'!8*(!8)HH.,*'/(!57/*+,(>!\*!:&8;2*!*(/!5+(()!5332)75E2*!A!25!

8.H)')/)&'!8*(!3&2)/)C+*(!A!35,/),!8@+'*!7&''5)((5'7*!3&)'/+*!8*(!E*(&)'(!85'(!715C+*!75/.9&,)*>!

Q@)'/.9,5/)&'!8*(!&,95')(5/)&'(!&3.,5/)&''*22*(!*(/!3,):&,8)52*!3&+,!,*959'*,!25!7&'H)5'7*!8*(!

57/*+,(!8+! /*,,5)'>! \@*(/!+'! :&=*'!8@)'6*,(*,!25!6*,/)752)/.!8*!25!1).,5,71)*!*/!8*!H57)2)/*,!25!

,*:&'/ .* !2*(!3,&<*/(!8+!/*,,5)'!6*,(!2*!15+/>!\@*(/!8@5+/5'/!32+(!,*7&::5'8.!5+!(*)'!8*(!`]a!

5+!6+!8+!8.H)!8@52)9'*:*'/!8*(!3&2)/)C+*(>!



! X"!

$!+'*!32+(!9,5'8*! .71*22*4!2@571*/*+,!<&+*!5+(()!+'! ,j2*! /,5'(6*,(52!56*7!2*(! )'(/)/+/)&'(!8*!

,.92*:*'/5/)&' ![!$ZM!*/!%)')(/;,*!8*!25!M5'/.!'&/5::*'/>!\*!3,)'7)3*!8*!7&::+')75/)&'!*/!8*!

/,5'(:)(()&'!8*(!3,&<*/(! *(/! 5+(()!5332)75E2*!A!7*//*! .71*22*! */!3*+/!8&'7!3*,:*//,*!8*!H5),*!

,*:&'/*,! 32+(! H57)2*:*'/! 2*(! ,)(C+*(! */! 3,&<*/(! 8@*'6*,9+,*! 8+! /*,,5)'! 6*,(! 2*(! )'(/5'7*(!

7*'/,52*(>!\*25!,.3&'8!35,H5)/*:*'/!5+!8.H)!8+!(=(/;:*!8*!(5'/. ![!o!$:.2)&,*,!25!7&''5)((5'7*!

8+!/*,,5)'!35,!2*(!57/*+,(!7*'/,5+I!p>!!

N' !7&'72+()&'4!7*!C+)!(*!35((*!7@*(/!C+@&'!3,*'8!*'!7&:3/*!2@&3)')&'!*/!2*!,*((*'/)!8*(!57/*+,(!

8+!/*,,5)'!8&'/!2*(!&HH,*+,(!8*!(&)'(4!7*!C+)!5+9:*'/*!2*+,!(5/)(H57/)&'!8@5+/5'/!32+(!C+@A!7*!

')6*5+!8*!:5/+,)/.4!7*(!57/*+,(!(&'/!5+(()!(5/)(H5)/(!8*!2*+,!H&'7/)&'!5715/(>!\*//*!(5/)(H57/)&'!

652&,)(*!2*(!8='5:)C+*(![!3&2)/)C+*!d!(/,5/.9)C+*!*/!8&'7!5+9:*'/*!25!7&'H)5'7*!8*(!&HH,*+,(!

8*!(&)'(>!!!

0,*'&'(!2@*I*:32*!8*(!o !,)(O!:5'59*:*'/ !p!8*(!,+3/+,*(!8*!(/&7O(4!7@*(/!+'!3,&E2;:*!C+)!*(/!

,*((*'/)!*'!3,*:)*,!2)*+!35,!2*(!&HH,*+,(!8*!(&)'(!*/!E.'.H)7)5),*(!*/!C+)!5!./.!,*:&'/.!5+!')6*5+!

'5/)&'52>!J2!H5+8,5)/!C+*!2*(!)'(/5'7*(!7*'/,52*(!3,*''*'/!8 *(!:*(+,*(!A!2@.71*22*!92&E52*!3&+,!

75((*,!2*!:&'&3&2*!*/!8@5+9:*'/*,!2*!'&:E,*!3&(()E2*!8*!H&+,')((*+,(!*'!:5/);,*(!3,*:);,* (!*/!

5)'()!9.,*,!2*!,)(C+*!8*!,+3/+,*!5+3,;(!8@+'!8*(!H&+,')((*+,(>!\*!'@*(/!35(!+'!,)(C+*!C+)!3*+/!

+')C+*:*'/!L/,*!9.,.!A!2@.71*22*!2&752*!5+!6+!8*!(5!7&:32*I)/.>!!

0+)(!2&,(!8*!2@.25E&,5/)&'!8*(!8)HH.,*'/*(!(/,5/.9)*(!8@5715/(4!)2!H5+/!5+!75(!35,!75(![!!

e! ^. H)'),!2*!<+(/*!E*(&)'!7&:32*/!*/!3,.7)(!q!

e! ?5),*!+'*!:5/,)7*!8*(!7&'/,5)'/*( ![!\5357)/.!A!8./*,:)'*,!*'!565'7*!2*(!H,*)'(!)'/*,'*(!

*/!*I/*,'*(!5+(()!E)*'!7&::*,7)5+I!C+*!/*71')C+*(!5H)'!8*!/,&+6*,!8*(!(&2+/)&'(!565'/!

2@*I.7+/)&'!8+!:5,71.!q!

e! _652+*,! 2*(! ,)(C+*(![! 8./*,:)'*,! 2@):357/! */! 25! 3,&E5E)2)/.! 8@&77+,,*'7*! 8@+'! ,)(C+*!

*I/*,'*!&+!)'/*,'*>!J2(!8&)6*'/!L/,*!7&,,)9. (!&+!2*(!35,/)*(!3,*'5'/*(!8&)6*'/!L/,*!52*,/.*( !

*/!8)(3&(.*( !8*(!:&=*'(!3&+,!=!,*:.8)*,!*'!75(! 8*!(+,6*'+! 8+!,)(C+*!q!



! X#!

e! \&''5)/,*!(&'!:5,71.!H&+ ,')((*+, (!*/!.652+*,!(5!3&()/)&'>!!!

?A>A)! !BNQEEBI( HQEODGEHB( BF(KFZDLMB(BE( ODGWDJDCGEF( JBC( IKCMJFGFC(]( .SCFTUB( NY%EOQIUGFDQE(

GHZGFC(BF($QEFI^JB(NB(8BCFDQE(* HZGFC(

D'!8*(!3,.,*C+)(!*(/!8*!,.3&'8,*!A!25!7&:32*I)/.!8*!2@&,95')(5/)&'!8+!(=(/;:*!8*!(&)'(!*/!8&''*,!

8*(!&+/)2(!8*!35,/59*!8*!2@)'H&,:5/)&'!*'/,*!2*(!NM!*/!N0!85'(!2*!`]a!*/!*'/,*!2*(!`]a!*/!2*(!

)'(/5'7*(!7*'/,52*( >!0&+,!7*!H5),*4!8*+I!:&=*'(!8&)6*'/!L/,*!*I32&)/.(![!!

! ! Q5!:)(*!*'!n+6,*!8@)'8)75/*+,(!7&::+'(!A!/&+(!2*(!3,&/59&')(/*( ![!\&'/,j2*!8*!9*(/)&'!

5715/(!!

Q*!,j2*!8+!7&'/,j2*+,!8*!9*(/)&'!5715/(f#Ug!8.3*'8!8*(!*'<*+I!*/!8*(!&E<*7/)H(!8.H)')(!85'(!2*(!

3,&<*/(! 8@5715/>! J2!8&)/! 3*,:*//,*! 8@.652+*,! 2@565'7*:*'/! */! 8*! 95,5'/),! +'*! 5:.2)&,5/)&'!

7&'/)'+*!8+!3)2&/59*!8*!25!H&'7/)&'>!\@*(/!+'!3&(/*!8@5+/5'/!32+(!):3&,/5'/!75,!2*(!&HH,*+,(!8*!

(&)' (!(&+15)/*'/!25!7,.5/)&'!8@)'8)75/*+,(!7&::+'(! 5+I!57/*+,(!2&75+I4! '5/)&'5+I4!3,)6.(! */!

3+E2)7(>!^5'(!2*!75(!8*!25!9*(/)&'!8*(!H2+I!8*!35/)*'/!*/!2@)'8)75/*+,!o!'&:E,*!8*!2)/(! &+6*,/(!p4!

2*(!56)(!8)6*,9*'/!75,!3&+,!2*(!./5E2)((*:*'/(!8*!(5'/.!)2!*(/!3,):&,8)52!85'(!2*+,!&,95')(5/)&'!

C+&/)8)*''*!52&,(!C+*!3&+,!2*!:)')(/;,*!7@*(/!+'!)'8)75/*+,!'&'!+/)2)(5E2*![!!o!?5+/*!8@)'/*,H57*!

533,&3,).*4!2*+,!7&22*7/*!5+!')6*5+!,.9)&'52!&+!'5/)&'52!*I)9*,5)/!C+@*22*(!(&)*'/!,*/,5)/.*(!8*!

:5');,*!1&:&9;'*4!3&+,!+'*!715,9*!<+9.*!8)(3,&3&,/)&''.*4!2*!:)')(/;,*!)'6&C+5'/!*'!&+/,*!25!

65,)5E)2)/. {!8*(! '&/)&'(!8*!2)/(!&+6*,/(!&+!H*,:.(!*/!2*(!H2+7/+5/)&'(!):3&,/5'/*(!8*(!75357)/.(!

85'(!2*!/*:3(>!p!q!o!$ZM!*/!%)')(/;,*( !&'/!+'*! 6)()E)2)/. !/,;(!,.8+)/*!8*!2@./5/!,.*24!A!+'!)'(/5'/!

8&'' . 4!8*(!2)/(!8)(3&')E2*(!5+!(*)'!8*(!./5E2)((*:*'/(>!pf"g>!\@*(/!+'*!'&+6*22*!H&)(!+'*!3,*+6*!

C+*!25!7&::+')75/)&'!*'/,*!2*(!`]a!*/!2*(!)'(/5'7*(!7* '/,52*(!*(/!8)HH)7)2*!*/!C+@)2!*(/!*((*'/)*2!

8*!H5),*!,*:&'/*,!8*!2@)'H&,:5/)&'!H)5E2*>f"g!!

^5'(!7*(!7),7&'(/5'7*(4!2*!7&'/,j2*!8*!9*(/)&'!5715/(!3*+/!3,.(*'/*,!8*(!/5E2*5+I!8*!E&,8!A!35,/),!

8*(!7,)/;,*(! 8.H)')(!85'( !25!3&2)/)C+*!8+!`]a!*/!7*22*!'5/)&'52*!*/!5)'() !6.,)H)*,!25!3*,H&,:5'7*!



! XR!

8*(! (/,5/.9)*(! 8@5332)75/)&'>! $)'()! )2! (*,5! 3&(()E2*! 8*! H)5E)2)(*,! 2*(! 8&''.*(! 8)HH+(.*(!*/! 8*!

3,&+6*,!2*(! ,.(+2/5/(!'&/5::*'/! 25! ,*:&'/.*!8*(!95)'( >! \@*(/!5+(()!2*! :&=*'!8*!8.H)'),!8*(!

)'8)75/*+,(!7&: :+'(!*/!+/)2*(!A!/&+/*(!2*(!35,/)*(!3,*'5'/*(!3*+!):3&,/*!2*!8&:5)'*!7&'7*,'.>! !

Q*!7&'/,j2*!8*!9*(/)&'!5715/!3+)(C+@)2!.652+*!25!3*,H&,:5'7*!)'/,)'(;C+*!8*!25!H&'7/)&'!5715/(4!

8&)/! 2*! H5),*! *'! 2)*'! 56*7! 2@57/)6)/.! :.8)752*! */! 2*(! 7,)/;,*(! 32+(! 92&E5+I! f*I![! ZMN4!

533,&6)()&''*:*'/g>! Q5!H&'7/)&'!5715/(!̀ ]a!3&+,,5!L/,*!652&,)(.* !9,B7*!A!(*(!,.(+2/5/(!/.:&)'(4!

8*!(5!3*,H&,:5'7*!8@+'!3&)'/!8*!6+*!5'52=/)C+*! */! (/5/)(/)C+*!/5'/!A!2@.71*22*! '5/)&'52*!C+*!

2&752*>!!

! ! D'*!H)5E)2)/.!8*(!,.(+2/5/(!8*!7*(!)'8)75/*+,(![!MJ!5715/(!!

Q*!%)')(/;,*!8*!25!M5'/. !*/!8*!25!0,.6*'/)&' !*/!'&/5::*'/!2*!3,&9,5::*!0]$ZN!&'/!6+!2*+,(!

,.(+2/5/(!8*!3*,H&,:5'7*!5715/!,*:)(!*'!75+(* 4!8r!A!+'*!H5)E2*!H)5E)2)/.!8*(!,.(+2/5/(!)((+(!8*(!

)'8)75/*+,(!.7&'&:)C+*( >!\*//*!H)5E)2)/.!'*!3*+/!L/,*!5+9:*'/.* !C+*!35,!25!:)(*!*'!n+6,*!8@+'!

(=(/;:*!8@)'H&,:5/)&'!58.C+5/!C+)!8&)/!L/,*!,*'(*)9' . !*'!/*:3(!,.*2 >!Q*!%)')(/;,*!8*!25!M5'/.!

*/! 8*! 25! 0,.6*'/)&'! *(/! 57/+*22*:*'/! (+,! +'! 3,&<*/! 8*! :)(*! A! 8)(3&()/)&'! 8*(! `]a! +' ! MJ!

8@)'H&,:5/)&'>!!

\*(!&+/)2(!6&'/!3*,:*//,*!8*!7&'(/,+),*!2*!3)2&/59*!8*(!5715/(4!)2!3*,:*//,5!8@.652+*,!2*!')6*5+!

8*!3*,H&,:5'7*!,.*22*!*/!5:.2)&,*,5!25!7&::+')75/)&'!*/!25!:&/)65/)&'!8*(!.C+)3*(!*/!35,/)*(!

3,*'5'/*(!8 *( !3,&<*/(!5715/(>!J2!3*+/!5)8*,!A!H.8.,*,!2*(!57/*+,(!5+/&+,!8@+'!&E<*7/)H!7&::+'>!!

^*!32+(4!/&+/!5+!2&'9!8*!25!/1;(*!'&+(!56&'(!:)(!*'!*I*,9+*!2@):3&,/5'7*!8*!25!8)9)/52)(5/)&'!

/5'/!8*(!./5E2)((*:*'/(!8*!(5'/.!:5)(!5+(()!8*(!`]a> !

! !



! XS!

I ! J5'%-6/&5'))

$+!7&+,(!8*!7*//*! /1;(*! '&+(!56&'(!8&'7!3+!7&:3,*'8,*!C+*!2*(!8.H)(!8+! (=(/;:*!8*! (&)'(!

3&+65)*'/!3,*'8,*! 2*+,!&,)9)'*!85'(! 2*+,!3,&3,*!&,95')(5/)&'!*/!9*(/)&'!:5)(!5+(()!3,&6*'),!8*!

75+(*(! *I&9;'*(>! Q*(! *'<*+I ! :) (! *'! *I*,9+*! ,.3&'8*'/! A! 8*(! 3,&E2;:*(! /&+715'/ !

3,)'7)352*:*'/!25!3,5/)C+*!:.8)752*!*/!2@&HH,*!8*!(&)'(![!2*(!,+3/+,*(!8@533,&6)()&''*:*'/!*/!8*!

(/&7O(4!2@)''&65/)&'!:.8)752*4!2*(!,)(C+*(!H)'5'7)*,(4!25!8)9)/52)(5/)&'!8*!25!(5'/.>!Q5!ZMN!*/!2*!

6)*)22)((*:*'/!8*!25!3&3+25/)&'!(&'/!8*(!*'<*+I!92&E5+I!):357/5'/!/&+(!2*(!(=(/;:*(!8*!/&+(!2*(!

35=(4!)2(!&'/ !8&'7!5+(()!+'*!)'H2+*'7*!:5<*+,* !(+,!2*!(=(/;:*!8*! (&)'( >!^*!32+(4!25!3&2)/)C+*!8*!

(5'/.!(+E)/!8*(!3,*(()&'(!E+89./5),*( !*/!A!71*,71*,!A!H5),*!8*(!.7&'&:)*(!H)'5'7);,*(!<+(C+@*'!

#Y#Y!f56*7!2@5335,)/)&'!8*!25!7,)(*!8*!25!\&6)8e"Xg4!7*!C+)!5!5:32)H).!2*!,*/5,8!8@)'6*(/)((*:*'/!

85'(!2*!(=(/;:*!8*!(&)'(>! !

Q5!3,&H*(()&''52)(5/)&'!8*!25!H&'7/)&'!5715/(!*(/!+'*!(&2+/)&'!C+)!5!./.! :)(*!*'!n+6,*!35,!2*!

9&+6*,'*:*'/!3&+,!,.3&'8,*!A!7*(!*'<*+I!E+89./5),*(>!J2!*(/!,*:5,C+5E2*!C+*!25!H&'7/)&'!5715/(!

`]a!,.3&'8!8.<A!A!7*,/5)'(!8.H)(!8+!(=(/;:*!8*!(&)'(4!'&/5::*'/!A!(&'!8.H)!E+89./5), *>!N'!

*HH*/4!(+,!+'!8.H)7)/!8*!S!:)22)5,8(!8@*+,&(!2*!3,&9,5::*!0]$ZN!5''&'7*!"4S!: )22)5,8(!8*!95)'(!

5715/(!H)'5'7)*,(!7+:+2.(>!̂ *!32+(4!)2(!&'/!./.!A!2@&,)9)'*!8*!25!:)(*!*'!n+6,* !8@+'*!&,95')(5/)&'!

5715/!C+)!7*,/*(!5!*'7&,*!8*(!257+'*(!:5)(!C+)!6&)/!(&'!*'6),&''* :*'/!*/!(&'!)'/.,L/!5+9:*'/ .( !

715C+*!<&+,>!!

\*3*'85'/! 2*! 7&'(/5/! 8*(! 8.H)(! 8+! (=(/;:*! 8*! (&)'(! :&'/,*! C+@)2! *(/! 3,):&,8)52! 8*!

:5(()6*:*'/! )'6*(/),! 85'(!25!(5'/.4! '&/5::*'/!85'(!2*(! ./5E2)((*:*'/(!8*!(&)'(!8*!(5'/.> !J2!

*I)(/* !+'! 3,&E2;:*! 8@)'6*(/)((*:*'/! 85 '(! 25! :5((*! */! 25! ,*652&,)(5/)&'! (525,)52*4! .952*:*'/!

3,.(*'/*!5+!(*)'!8*(!8),*7/)&'(!5715/>!Q@*'<*+I!8@5//,)E+/)&'!8@Na0!*/!8*!(525),*(!7&:3./)/)H(!

3*,:*//,5! 8*! H5),*! :&'/*,! *'! :5/+,)/.! 2@571*/*+,! 1&(3)/52)*,!6*,(! 2@571*/*+,! 8+! H+/+,! */! 8*!

3*,:*//,*! 8*(! ) ''&65/)&'(! /&+715'/! 2@57/)6)/.! :.8)752*>! N'! *HH*/4! 7*//*! /,5'(H&,:5/)&'! *(/!



! XT!

'.7*((5),*!3&+,!3*,:*//,*!8*!H5),*!.6&2+*,!2*(!,j2*(!8*(!571*/*+,(!56*7!2*(!8.H)(!8+!(=(/;:*!8*!

(&)'(!*/!8*6*'),!+'*!H&'7/)&'!5715/(!̀ ]a!)''&65'/*>!\*22* e7)!(*!75,57/.,)(*!35,!8*(!&33&,/+')/.(!

8@57/)&'(!85'(!2*(!8&:5)'*(!8*!25!ZMN4!8*!25!8)9)/52)(5/)&'! '&/5::*'/!3&+,!2*!/,5)/*:*'/!8*!

2@)'H&,:5/)&'4!8*!2@)''&65/)&'!8*(!3,5/)C+*(!:.8)752*(4!*/!8*!25!9*(/)&'!8*(!,+3/+,*(!*'!3,&8+)/(!

8*!(5'/.>!!!!

Q*(!3,.,*C+)(!A!25!3*,H&,:5'7*!8@+'*!H&'7/)&'!5715/(!`]a!(&'/!8&:)'.(!35,!2@52)9'*:*'/!8*(!

3&2)/)C+*(!2&752*(!*/!7*'/,52*(!5((&7).!A!+'*!H&,/*!)'/.9,5/)&'!8*(!(/,5/.9)*(!5+3,;(!8*(!57/*+,(!

8+!(=(/;:*!8*!(&)'(>!0&+,!(*!H5),*!32+()*+,(!&3/)&'(!(&'/!8)(3&')E2*(!:5)(!25!3,)'7)352*!,.()8*!

85'(!25!H)5E)2)(5/)&'!*/!2@5+9:*'/5/)&'!8*!25!7&::+')75/)&'!*'/,*!2*(!8)HH.,*'/(!57/*+,(!)'/*,'*(!

*/!*I/*,'*(>!\@*(/!3&+,C+&)4!(/):+2*,!25!7&225E&,5/)&'!*'/,*!2*(!57/*+,(!8+!(=(/;:*!8*!(&)'(4!H5),*!

,*:&'/*,!8*(!3,&<*/(!8*(!&3.,5/)&'(!1&(3)/52);,*(!6*,(!2*(!')6*5+I!7* '/,5+I !*(/!)'8)(3*'(5E2* >!

D'*!715)'*!8*!652*+,!8&)/!L/,*!:)(*!*'!3257*!*/!2@)'6*(/)((*:*'/!85'(!2*(!&+/)2(!8)9)/5+I!A!25!

7&::+')75/)&'!*/!A!25!9*(/)&'!8*(!)'H&,:5/)&'(!*(/!3,)&,)/5),*>!!

)
0&+,!H)'),4!25!H&'7/)&'!5715/(!`]a!*'!:&'/5'/!*'! :5/+,)/.! /5'/!85'(!(&'!&,95')(5/)&'!

C+*! 85'(! (&'! 3)2&/59*!*/! 8*6)*' 8,5! +'*! o !H&'7/)&'! 5715/(! `]a! )''&65'/* !p! */! 5+,5! 25!

7&:E)'5)(&'!3&+,!,.3&'8,*!5+I!*'<*+I!8+!(=(/;:*!8*!(&)'(!A!2@.71*22*!2&752*>!^*!32+(4!()!/&+/*(!

2*(!o!H&'7/)&'(!5715/(! `]a! )''&65'/* !p! (&'/!15,:&')(.* (!(+,! /&+/!2*! /*,,)/&),*!H,5'k5)(4!2*+,!

3&/*'/)52)(5/)&'!*/! (='*,9)*! 3*,:*//,5!8*! ,.3&'8,*!5+I! *'<*+I!8+! (=(/;:*!8*! (&)'(!A!9,5'8*!

.71*22*>!!

! !



! XU!

K&,-&59$+BD&")

">! \5/1*,)'*!^NZc\]N4!F*,'5,8!Gc%JNZ>!Z$00cZa!?$Ja!5+!'&:!8*!25!7&::)(()&'!

8@*'C+L/*! (+,! 25! ()/+5/)&'! 8*! 2@1j3)/52! */! 2*! (=(/;:*! 8*! (5'/.! *'! ?,5'7*! |J'/*,'*/}>! M.'5/!

f\&:)(()&'! 8@*'C+L/*gq! #Y##! :5,(>! Z*3&,/! P&>[! TWV>! ^)(3&')E2*! (+,[!

1//3[ssƒƒƒ>(*'5/>H,s*(357*„3,*((*s57/+52)/*(s#Y##YRs25„()/+5/)&'„8*„21&3)/52„*/„2*„(=(/*:*„

8*„(5'/*„*'„H,5'7*>1/:2 !

#>! Q.9)H,5'7*>!$,/)72*!Q"""Ye"!e!\&8*!8*!25!(5'/.!3+E2)C+*!e!Q.9)H,5'7*!|J'/*,'*/}>!H.6,!#"4!

#Y##>! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>2*9)H,5'7*>9&+6>H,s7&8*(s5,/)72*„27sQN`J$ZaJYYYYST#"#VXRm)(M+99*(/…/,+*!

R>! `ZDPK! 04! ]$ZZJFNK! Q>! D')&'! *+,&3.*''*! */! (5'/.†[! 25! '.7*((5),*! :&E)2)(5/)&'!

|J'/*,'*/}>!#Y#Y!<+)22!|7)/.!#V!5&r/!#Y##}>!^)(3&')E2*!(+,[!1//3[ssƒƒƒ>(*'5/>H,s,53s,"XeUSWs,"Xe

USW„:&'&>1/:2‡/&7U!

S>! N+,&3*5'! D')&'>! Z*9+25/)&'! fNDg! #Y#"sT##! &H! /1*! N+,&3*5'! 05,2)5:*'/! 5'8! &H! /1*!

\&+'7)2!&H!#S!%5,71!#Y#"!*(/5E2)(1)'9!5!0,&9,5::*!H&,!/1*!D')&'@(!57/)&'!)'!/1*!H)*28!&H!1*52/1!

fˆNDS]*52/1! 0,&9,5::*@g! H&,! /1*! 3*,)&8! #Y#"e#Y#V4! 5'8! ,*3*52)'9! Z*9+25/)&'! fNDg!

P&!#W#s#Y"S! fa*I/! ƒ)/1! NN$! ,*2*65'7*g! |J'/*,'*/}>!cG! Q! :5,(! #S4! #Y#">! ^)(3&')E2*! (+,[!

1//3[ss85/5>*+,&35>*+s*2)s,*9s#Y#"sT##s&<s*'9!

T>! ]$M>!%)(()&'(!8*!25!]$M!|J'/*,'*/}>!]5+/*!$+/&,)/.!8*!M5'/.>!#Y"W!|7)/.!#T!5&r/!#Y##}>!

^)(3&')E2*!(+,[!1//3([ssƒƒƒ>15(e(5'/*>H,s<7:(s7„"YY##"#sH,s:)(()&'(e8*e25e15(!

U>! Q.9)H,5'7*>!QcJ!'v!#YYXeWVX!8+!#"!<+)22*/!#YYX!3&,/5'/!,.H&,:*!8*!2@1j3)/52!*/!,*25/)6*!

5+I!35/)*'/(4!A!25!(5'/.!*/!5+I!/*,,)/&),*(!f"g!|J'/*,'*/}>!#YYXeWVX!<+)22!#"4!#YYX>!^)(3&')E2*!(+,[!

1//3([ssƒƒƒ>2*9)H,5'7*>9&+6>H,s2&85s)8sGcZ?aN‚aYYYY#YWVXSVTs#Y#YeYXe#Ss!



! XV!

V>! \&:)/.!8@52*,/*!'v!#Y##e#>!$6)(!8+!\&:)/.!8@52*,/*!'v!#Y##e#!(+,!2*!,*(3*7/!8*!2@&E<*7/)H!

'5/)&'52! 8*! 8.3*'(*(! 8@5((+,5'7*! :5258)*! |J'/*,'*/}>! :5)! RY4! #Y##>! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>(*7+,)/*e(&7)52*>H,s25e(*7+e*' e8*/5)2s7&:3/*(e8*e25e(*7+,)/*e(&7)52*s2*(e56)(e8+e

7&:)/* e852*,/*!

W>! %)')(/;,*!8*!25!M5'/.!*/!8*!25!0,.6*'/)&'>!D'!8.H)7)/!8*(!7&:3/*(!8*!25!(.7+,)/.!(&7)52*!

*'!#Y#"!*'!'*//*!5:.2)&,5/)&'!35,!,533&,/!A!#Y#Y4!*/!:&)'(!7,*+(.!C+*!3,.6+!|J'/*,'*/}>!|7)/.!U!

(*3/!#Y##}>!^)(3&')E2*!(+,[!1//3([ss(&2)85,)/*(e(5'/*>9&+6>H,s5,71)6*(s5,71)6*(e3,*((*s5,71)6*(e

7&::+')C+*( e8*e3,*((*s5,/)72*s+'e8*H)7)/e8*(e7&:3/*( e8*e25e(*7+,)/*e(&7)52*e*' e#Y#"e*' e

'*//* e5:*2)&,5/)&'e

35,maM0^„"Y"„ZY…YWV87##XRW5E#YYYS8W*X5WSR5*EYSHE*"T"WU8*T7WV#"T7HHY*U#YT7#SY"

*WS8XU7Y#UWU7SURXXRYWRHTHURVR"SRYYY"R*HEUT*U*8*RHEUUE##7R78YV5URW*755W8R"*ES8U

TY5H*E*HW"*U#SUTV"S5"VW*HS*7*HT585"#"V7RXR#58U8X88V**!

X>! \&:)/.!8@52*,/*!'#Y"Xe#>!0Q?MM!#Y"X!e!$''*I*!V!|J'/*,'*/}>!(*3/4!#Y"W>!^)(3&')E2*!(+,[!

1//3([ssƒƒƒ>(*7+,)/*e

(&7)52*>H,sH)2*(s2)6*s()/*(sMM?ZsH)2*(s:*8)5(s0Q?MMs#Y"Xs$PPN‚N„Vs0Q?MMe#Y"Xe

$PPN‚N„V>38H!

"Y>! \&:)/.!8@52*,/*!'#Y#Ye#>!0Q?MM!#Y#"!e!$''*I*!V!|J'/*,'*/}>!(*3/!#W4!#Y#Y>!^)(3&')E2*!

(+,[! 1//3([ssƒƒƒ>(*7+,)/*e(&7)52*>H,sH)2*(s2)6*s()/*(sMM?ZsH)2*(s:*8)5(s0Q?MMs#Y#"s0Q?MMe

#Y#"e$PPN‚Nz#YV>38H!

"">! \&:)/.!8@52*,/*! '#Y##e#>!0Q?MM!#Y##!e!$''*I*!V!|J'/*,'*/}>!:5,(4!#Y##>!^)(3&')E2*!

(+,[! 1//3([ssƒƒƒ>(*7+,)/*e(&7)52*>H,sH)2*(s2)6*s()/*(sMM?ZsH)2*(s:*8)5(s0Q?MMs#Y##s0Q?MMe

#Y##e$''*I*z#YV>38H !

"#>! N%$! ?^$! 59,**! :+/+52! ,*7&9')/)&'! )'(3*7/)&'(! :*8)7)'*(! :5'+H57/+,*,(„*'>38H!



! XW!

|J'/*,'*/}>! |7)/.!T!(*3/!#Y##}>!^)(3&')E2*!(+,[!1//3([ssƒƒƒ>*:5>*+,&35>*+s*'s8&7+:*'/(s3,*((e

,*2*5(*s*+,&3*5'e+(e,*9+25/&,(e59,**e:+/ +52e,*7&9')/)&'e)'(3*7/)&'( e:*8)7)'*( e

:5'+H57/+,*,(„*'>38H!

"R>! QNN%>! 0.'+,)*! 8*! :.8)75:*'/(†[! 2*! 325'! 8@57/)&'(! 8+! Q**:! |J'/*,'*/}>! #Y"X>!

^)(3&')E2*!(+,[!1//3([ssƒƒƒ>2**:>&,9s()/*(s8*H5+2/sH)2*(s#Y"XeY#s^0eQ**: e0.'+,)* e-?>38H!

"S>! QNN%>!0.'+,)*(!8*!:.8)75:* '/(†[!7&::*'/!2*(!,.8+),*†m!|J'/*,'*/}>!#Y#Y>!^)(3&')E2*!

(+,[! 1//3([ssƒƒƒ>2**:>&,9s()/*(s8*H5+2/sH)2*(sC+*(/)&'38Hs2*e:*8)75:*'/ e(*7/*+,e

(/,5/*9)C+*>38H!

"T>! ]$M>!0,&<*/!(/,5/.9)C+*!8*!25!]$M!#Y"X!‰!#Y#S!|J'/*,'*/}>!<+)224!#Y"W>!^)(3&')E2*!(+,[!

1//3([ssƒƒƒ>15(e(5'/*>H,s+32&58s8&7(s5332)75/)&'s38Hs#Y"We""s3,&<*/„(/,5/*9)C+*„#Y"Xe

#Y#S>38H!

"U>! P5/152)*! FQ$P0$JP4! \]$Z^cP! c>! 0,&<*7/)&'(! 8*! 3&3+25/)&'! #YYVe#YUY! 3&+,! 25!

?,5'7*!:./,&3&2)/5)'*†[!:./1&8*!*/!3,)'7)35+I!,.(+2/5/(!Š!J'(**!|J'/*,'*/}>!#Y"Y!8.7!|7)/.!#T!5&r/!

#Y##}>!Z*3&,/!P&>[!?#Y"YsYW!4!>!^)(3&')E2*!(+,[!1//3([ssƒƒƒ>)'(**>H,sH,s(/5/)(/)C+*(s"RWYW"R!

"V>! Q.9)H,5'7*>! $,/)72*! RT!e!QcJ! 'v! #Y#"e""YS! 8+! ##! 5&r/! #Y#"! 3&,/5'/! 2+//*! 7&'/,*! 2*!

8.,;92*:*'/! 72):5/)C+*! */! ,*'H&,7*:*'/! 8*! 25! ,.()2)*'7*! H57*! A! (*(! *HH*/(!f"g!e! Q.9)H,5'7*!

|J'/*,'*/}>! 5&+/4! #Y#">! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>2*9)H,5'7*>9&+6>H,s<&,Hs5,/)72*„<&sGcZ?$ZaJYYYYSRXTVY"#!

"W>! %)')(/;,*!8*!25!M5'/.!*/!8*!25!0,.6*'/)&'>!Q*(!5715/(!,*(3&'(5E2*(!|J'/*,'*/}>!|7)/.!T!(*3/!

#Y##}>!^)(3&')E2*!(+,[!1//3([ss(&2)85,)/*(e(5'/*>9&+6>H,s3,&H*(()&''*2(s9*,*,e+' e*/5E2)((*:*'/ e

8*e(5'/* e:*8)7& e(&7)52s3*,H&,:5'7*e8*(e*/5E2)((*:*'/( e8*e(5'/*s315,*e""YU"s2*(e715'/)*,( e

&3*,5/)&''*2(s5,/)72*s2*(e5715/(e

,*(3&'(5E2*(maM0^„"Y"„ZY…YWV87##XRW5E#YYYE"5*"T*57Y#UTEWUX5*U**YV*UHS8V"HSXYHS



! XX!

HR*X"75*"57UWW##8HR"UH7RHERYWT7V8X#8U"SRYYY#5TVWR"*R5#ST"7WTYXEVX"H*8HS"7SE8U#Y

#5887W"R8EUETVVTYUHXR75R"XX*XSVXRW#YU8EY#*EXR"7T#T"UV8REU#U"!

"X>! %)'()/;,*!8*!25!a,5'()/)&'!.7&2&9)C+*>!025'!'5/)&'52!3&+,!8*(!5715/(!8+,5E2*(!f0P$^g!

#Y##e#Y#T! |J'/*,'*/}>! #Y##>! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>*7&2&9)*>9&+6>H,s()/*(s8*H5+2/sH)2*(s0P$^e0$`N$0$`N e

M\ZNNPz#WRz#X>38H!

#Y>! %)')(/;,*!8*!25!M5'/.!*/!8*!25!0,.6*'/)&'>!$Z%NP!*/!2*(!.715'9*(!8*!E&''*(!3,5/)C+*(!

|J'/*,'*/}>! #Y#Y! |7)/.! "R! (*3/! #Y##}>! ^)(3&')E2*! (+,[! 1//3([ss(&2)85,)/*(e

(5'/*>9&+6>H,s3,&H*(()&''*2(s9*,*,e+' e*/5E2)((*:*'/ e8*e(5'/* e:*8)7& e(&7)52s3*,H&,:5'7*e8*(e

*/5E2)((*:*'/( e8*e(5'/*s315,*e""YU"s5,:*' e*/e2*(e*715'9*( e8*eE&''*( e3,5/)C+*(s!

#">! NHH)7)*'7*!$715/(>!QNM!%$Z\]NM!0DFQJ\M!^NM!0Zc^DJaM!^N!M$PaN>!#Y##q!

Q=&'>!!

##>! 0$JQQ_!G*5'!K6*(>!Q5!^`cM!6*+/!8.6*2&33*,!25!7&:32.:*'/5,)/.!*'/,*!2*(!7*'/,52*(!

8@5715/(! '5/)&'52*(! */! 2*(! &3.,5/*+,(! ,.9)&'5+I>! $0%'*ƒ(>! "X! H.6,! #Y"Xq! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>,*(51>H,sZ*((&+,7*(s?\hsH)2*(s0,*((*s#Y"Xs#Y"XY#"W„$0%„Z*(51>38H!

#R>! c,8,*!P5/)&'52!8*(!015,:57)*'(>!015,:57)*'!9,&(()(/* e,.35,/)/*+,!e!Q*(!315,:57)*'(! e!

c,8,*! P5/)&'52! 8*(! 015,:57)*'(! |J'/*,'*/}>! |7)/.! #! (*3/! #Y##}>! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>&,8,*>315,:57)*'>H,sQ*(e315,:57)*'(sQ*e:*/)*, e8+e315,:57)*'s?)71*(e

:*/)*,(s^)(/ ,)E+/)&'s015,:57)*'e9,&(()(/*e,*35,/)/*+,!

#S>! Q.9)H,5'7*>!$,/)72*!Q#""Re"Y!e!\&8*!8*!25!7&::5'8*!3+E2)C+*!|J'/*,'*/}>!|7)/.!X!(*3/!

#Y##}>! ^)(3&')E2*! (+,[!

1//3([ssƒƒƒ>2*9)H,5'7*>9&+6>H,s7&8*(s5,/)72*„27sQN`J$ZaJYYYYRVVYRT"#!



! "YY!

#T>! $O,&'9!c4!?)2)3&6)/71!M4! \15,2&/!c`4! ]5''*/*2!Q4!Q*H*E6,*!?4!0*)9'&/!%4!*/!52>!Q*!

8*6*2&33*:*'/!8+,5E2*!85'(!2*(!NMM%M†[!lDNQQN!0cQJaJlDN!^@$\]$am!#Y#YqU#>!!

#U>! 0,&9,5::*! 0]$ZN4!^`cM>!?)71*!8*!3&(/*! e! \&'/,&2*!8*!9*(/)&'! 5715/(! |J'/*,'*/}>!

#Y"X>! ^)(3&')E2*! (+,[! 1//3([ss(&2)85,)/*(e

(5' /*>9&+6>H,sJ%`s38HsH)71*„8*„3&(/*„7895>38HmaM0^„"Y"„ZY…YWV87##XRW5E#YYY"YXU57E

5VHYHXYYUHHXYRUH5VY8*YYXERTYES875S8W##8RR#Y7*T*8H#78558S8YWUSWV57#8"SRYYYRY*V#*

YV"#TTH*78TY8Y*7R5SHT5RUST5ESXSEW5RW"8RRUR#7VSUW#888VE7U5##R*#*"YX*X"58S*"XTER

X#EXRVHU7YES!

!



! "Y" !

2'' "7"))



! "Y#!

!



! "YR!

!



! "YS!

!



! "YT!

! !



! "YU!

!

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

=*(3/*-'(&'(/*(>%+-?$%+(*-@*?()AB(&*+,(/'(,C,?DE'(&'(,%$+,(&'(,*+?"('+(F#*+-'G(
@BC!DC!EB4=FC-!G0681-!"#"" -!', !HC!
IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII !
HI6J;I (

Q*! (=(/;:*! 8*! (&)'(! H,5'k5)(! (*! 8.:5,C+*! 35,! (&'! ):3&,/5'7*! */! (&'! &HH,*! 8*! (&)'(!

35,/)7+2);,*:*'/! *HH)757*! f:5)2259*! /*,,)/&,)52! */!H)'5'7*:*'/g>!Q5!7,)(*!8*!25! \&6)8e" X!5! :)(! *'!

*I*,9+*!2*(!H,59)2)/.(!8+!(=(/;:*!8*!(&)'(!8*!(5'/.!*'! ?,5'7* ![!2*(!8)HH)7+2/.(!E+89./5),*(!f8.H)7)/!8*!

25!(.7+,)/.! (&7)52*!*/!8*//*(!8*(! ./5E2)((*:*'/(!8*!(5'/.g4!2*(! ,+3/+,*(!8@533,&6)()&''*:*'/!&+!2*!

:5'C+*!8*!3*,(&''*2!(&)9'5'/!*/!:.8)752 4!+'!,52*'/)((*:*'/!8+!3,&9,;(!:.8)752>! !!

$H)'! 8*! ,.3&'8,*!A!7*(! *'<*+I4!25!3&2)/)C+*!8*! (5'/.! 8*3+)(! 2*(! #Y!8*,');,*(! 5''.*(! (@5853/*! */!

3,&3&(*!8*(!2&)(!8&'/! 25! /,5'(H&,:5/)&'!8*!25!H&'7/)&'!5715/(! `]a>!Q*(!5715/(!1&(3)/52)*,(! (&'/!

8*6*'+(!+'!2*6)*,!8*!3*,H&,:5'7*!3&+,!2*!(=(/;:*!8*!(5'/.!8*3+)(!#Y""4!3,)'7)352*:*'/!85'(!2*!

758,*!8*!25!9*(/)&'!E+89./5),*!8*(!./5E2)((*:*'/(!8*!(5'/.!./5'/!2*+,!8*+I);:*!3&(/*!8*!8.3*'(*( >!

Q5! 3,&H*(()&''52)(5/)&'! 8*! 25! H&'7/)&'! 5715/(! *(/! +'*! (&2+/)&'! C+)! 5! ./.! :)(*! *'! n+6,*! 35,! 2*!

9&+6*,'*:*'/!3&+,!,.3&'8,*!A!7*(!*'<*+I!E+89./5),*( !*/!7&::*'7*!L/,*!+'*!(&2+/)&'!5+I! 8.H)(!8+!

(=(/;:*! 8*! (&)'( ! ZMN4! )''&65/)&'(! 8*(! 3,5/)C+*(4! ,)(O! :5'59*:*'/! 8*! 2@533,&6)()&''*:*'/>!

\*3*'85'/! 25! H&'7/)&'! 5715/(! `]a! 8&)/! :&'/*,! *'! :5/+,)/.! 35,! +'! )'6*(/)((*:*'/! */! +'* !

,*652&,)(5/)&'!(525,)52*4!+'! 52)9'*:*'/!8*(!3&2)/)C+*(!8*!(5'/.! 2&752*(!*/!7*'/,52*(!5((&7).!A!+'*!H&,/*!

)'/.9,5/)&'!8*(!(/,5/.9)*(!5+3,;(!8*(!57/*+,(!8+!(=(/;:*!8*!(&)'( !*/!25!:)(*!*'!n+6,*!8@+'!MJ!]$>!!

Q5!H&'7/)&'!5715/(!̀ ]a!/5'/!85 '(!(&'!&,95')(5/)&'!C+*!(&'!3)2&/59*!()!*22*!:&'/*!:5/+,)/.!*/!8*6)*'/!

+'*! o !H&'7/)&'!5715/(! `]a! )''&65'/* !p! :*//,*! A! 8)(3&()/)&' ! +'* ! 7&:E)'5)(&'! 3*,:*//5'/! 8* !
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