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O-P-@-! Q+&#+24+)R5QBN0+2"!%&+)---------------------------------------------------------------------------------):O!
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F&'HC#)+?#.+! ./! $*#./C&(! #CA&*'+?#.+0! +! H$*+E&! >&! ./! ,/A#C#?#.+! '+(&EC#B! '/,#.+! )&.#!

#CA&*'#*+.H!P#*H!.+EC&(>4!F+,+!M&E&*#'&!&! '+(&EC#'! '/,#.#'+0!$*E/C(>E/C&!./!>&!>/%/E#I#.+!

)&.+! ,HM#! C#I! M&,#C+! #CA&*'#*+! .+EC&(>0! +! #(>#! >*/C,! ./! #! ,+C+(4! `I! >/%/E#I#.H0! IL&M! *+IE&.+!

>/BC&%&M#./! #! ,#M#>+%C&M! '+*)/>#CM+! (E/! E/G#! L*&.! %.H,#! &,+L#*/! ,*HP>E/C/! '*/N/! )+&! #IE&*/!
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F&'HC#)+?#.+! $*/'+! Xh/)(#)&M*+A()#! I+E&,! 6#*&(%+E! F*%/N+0! 1213^! ,&%+I#! &,!$+0-)

6%&&92"6+0"%0!P>&!&IC+K+E+!$*#&$G#E+C./0!*+IM&E&*0!*+I'./CH!#!$*#./C&(!#CA&*'+?#.+!E/*L+%C#'!

#!C/E/*L+%C#'!$H>/'!R!M&E&*&'0!$#('&'YIC+)&E#'+!#%#!)&*#P>/C./'!*+I%#K#>#B!'/,#.+4!"#&!./!

K&E./)&E/! (E+)&,C/EC#?/0!+! >/BC&%&P)#'! *+IE&./'! #! $&.+E&'! C&E#B! '/,#.+! ,&E/%&! ./! ,&!

$*#%+M&,L/!H!,#M#>+%C&'!(E#./>H4!`$*+E&!$*/'+!$*#%+M&,L#!XF&>%/*0!/>!+%40!123\4^!)&'HC#)+?#.H!

,/A#C#*+!)+&!iV+K#C!C+!)&.#!./!&'&MHG/C+!)&'HC#)+?#.+!#I'/JH!#C>/*C/>()/!(>*+C#?/!#!)&*#(C#)+0!
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*/$*/I/C>+?#.()#B4!

i 6+(&EC#! '/,#.#! (H!,*HP>E/C/ ! #C(>#>H?#./! )&./! C/$*#(>*+C&0!>*/CH>+KC&! #! .+EC&! $&(*/,H.H!
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)*/,#L#%#>/>C#B!#CA&*'+?#.+!#!/,H)+?#./4!!
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>/!I+>&!#'+!(%&N/C!C+K#C!$*#./C&(+!#CA&*'+?#.+4j!XWM*+L%.#G!g&>+*0!122[^4!O*/C&(#>/%.!+H,#>#EC#B!
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(BE+G+C.H!>/!H!#(>/!HL*+.+'&!L*&.C/!>#()+C/!(+,*N+.+!$%+)+>/0!(>*#$&E/!#!,*40!+%#!./!>&!(+,*N+.!)&.#!

(/! +NH*#*+! &E#(C&! &! >#()+C#'! #I,+C.#'+! >/! ./,C&'! $&(>&./G#! (+,*N+.! C+)&C! )*+G/M! E*/'/C+!
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"+C+(0! HI! $*/>B&,C&! C+E/,/C/! >*+,#?#&C+%C/! '/,#./! E/%#)! H>./?+.! #'+!DC>/*C/>0! ./*!

i _*+,#?#&C+%C+! )&'HC#)+?#.+! ,+C+(! C#./! I+C#'%.#E+! ./*! $&>*&P+K#! N/%/! #C>/*+)?#.H! #!

)&'HC#)+?#.H4!"*HP>E/C/! '*/N/! (>E+*+.H!$*/,C&(>!H!&,C&(H!C+! ,*HM/! '/,#./!$+! ./!$&>*/LC&!

E&,#>#!*+KHC+!&!)E+%#>/>#!(+,*N+.+!#!+NH*#*+C.#'+j! X7#%&P!o!F/%#G0!1231^4!!i #C>/*C/>!X/CM%40!&,!

#C>/*=!p!C/>qb&*)rU!'*/NC#! (H(>+E^0! (E./>()#! (H(>+E! '/JH(&LC&! $&E/I+C#B! *+KHC+%C#B! '*/N+4!
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!

O*/'+ ! XaB+H,BH*#0! 122]^! *+I%#)H./'&! ]! &(C&EC#B! E*(>+! /'&?#.+:! (*/G+0! >HM+0! (>*+B0! L#./(0!

#IC/C+J/C./!#!M+J/C./4!W+!*+I%#)H!&,!*+IH'#./E+C.+!#!IC+C.+!)&.#!'&MH!i#I,+>#j!#!,&)+I+>#!,+!

('&!H!)*#EH0!/'&?#./!(H!#(>#C#>/!#!(>E+*C/0!+!$&>*&P+K#!G/!K/PG/!)&CIH'#*+>#!$*&#IE&,/!$*/'+!



!

3<!
!

)&.#'+!#'+.H! /'&>#ECH!E/IH4!O&*H)/0!L&./0!%&M&>#$/0! (%#)/! )&./! )*&I!&M%+P+E+C./!$%+(#*+'&!

$&>*&P+K#'+0!&C#!G/!%+)&!I+L&*+E#>#!#!$&>#(CH>#!H!(./G+C.H0!+%#!/'&?#.H!)&.H!./!#(>#!&M%+(!#I+IE+&!

G/! I+$+'>#>#4!TH$*&>C&! /'&?#.+'+! ./! *+IH'0! >.4! *+?#&C+%C+! HE./*/C.+! )&.+! (H! $*&'./C.#E+4!

V+#'/0! (>+E&E#!#! $&C+P+C./! C+(>+.H! H>./?+./'! &,M&.+0! ,*HP>E+0! )H%>H*/! #! ,*HM#B! E+C.()#B!

K#'L/C#)+!X9*+A#)&C!3^0!(!>#'/!(H!#!$*&'./C.#E#4!!

!

!

!

!

!

!

!

!

!

!

F+,+!L#!)&C)H*/C>()#!$*&#IE&,!&M%+P+E+C./' !$%+(#*+&!C&E/!#CA&*'+?#./0!L&%./!#%#!%&P#./!&,!&C#B!

)&./! $&(./,H./'&0!%+)&!L#!$*&'#./C#%#! '#P%./C./!&!$*&#IE&,H!#%#!H(%HI#0!+! '&MHG/!#!$&K/%#! (!

)&*#P>/C./'! ,*HM#B4! O*/'+! >&'/0!XaB+H,BH*#0! 122]^! I+)%.HKH./! #,HG/:! i`E./*/C./! (/!'&N/!

$*&'#./C#>#0!/'&?#./!(H!&>$&*C#./4j4!!

F&'L#C+?#.+!+$/%+!(/!K/(>&!)&*#(>#!H!&M%+P+E+C.H!>*+C($&*>C#B!)&'$+C#.+!#%#!H!+H>&'&L#%()&.!

#C,H(>*#.#!M,./!(/!H!A&)H(!(>+E%.+!(#MH*C&(>!#!H,&LC&(>!&L#>/%.#!H!E&NC.#4!

!

YVYV)>,$/K".&)K&%&2-#/"%)"%#-P-.-/'-)J)UZUWV)

!

F+&! P>&! ./! $*/>B&,C&! $&.+PC./C! H>./?+.! a-sD"=3;! C+! $*&'./C/! H! $&C+P+C.H! #! C+E#)+'+!

$&>*&P+K+0!(E/!E#P/!)H$+?+!(+'!$*&?/(!)H$C./!&,!$*/M%/,+!H!H($&*/,L/! ,&!)&*+)+!+)?#./0!>.4!

)H$C./!#IE*P+E+!$H>/'!$+'/>C#B!H*/J+.+4!O*/'+!>&'/!H!12134!&K/)H.H!(/!.&P!E/G+!H%+M+C.+!H!

&M%+P+E+C./!)*&I!'&L#%C/!+$%#)+?#./!#!#M*#?/0!+!>&'/!(/!$*#,&,+./!#!IC+K+.!#CA%H/C?/*+0!&,C&(C&!

H>./?+.C#B!$&./,#C+?+!H!&C%#C/!&)*HN/C.H!I+!$*&'&E#*+C./!$*&#IE&,+4!O*/'+!+H>&*H!XO/>*&E#K0!

1213 !̂&K/)H./!(/!(E/!E/G+!+H>&'+>#I+?#.+!I+)H$+!&M%+(+!)&.#'!G/!)&'$+C#./!?#%.+>#!($/?#A#KC/!

()H$#C/! #! >&! H! */+%C&'! E*/'/CH4!s#,/&! &M%+P+E+C./! I+,C.#B! M&,#C+! ./! H! $&*+(>H! >/! (/! #(>&!

$*/,E#J+!#!I+!C+,&%+I/G/!*+I,&L%./!$*/'+!XO/>*&E#K0!1213^!i D'+.HG#!H!E#,H!(E/!E/GH!$&$H%+*C&(>!

/'#>#*+C.+!E#,/&!(+,*N+.+!H!*/+%C&'!E*/'/CH0!./,+C!&,!#C&E+>#EC#B!C+K#C+!E#,/&!&M%+P+E+C.+0!

)&./!G/!)&'$+C#./!'&G#!#($*&L+>#!&E/!M&,#C/0!L#>!G/!E#,/&!H!N#E&4!WL&M!E/%#)#B!)&%#K#C+!#C>/*C/>!

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

!01-2'&(%#)*
3245%#*6'/(*

!"#%/'&(%#)*
7#%/8/%,-*

9*+A#)&C!!3:!O*#)+I!>*#!)&'$&C/C>/!(>+E&E+!$*/'+!aB+H,BH*#4!XDIE&*:!

Q'&?#./!#!*+IH'!H!$&C+P+C.H!$&>*&P+K+4!DI*+,+:!+H>&*^!



!

3Z!
!

(+,*N+.+! $&>*&P+K#! N/%/! P>&! C/$&(*/,C#.H0! L*NH! #! ./IM*&E#>#.H! )&'HC#)+?#.H! #! I+>&! '&N/'&!

&K/)#E+>#!E#P/!)*+>)#B!E#,/&!&M%+(+!)&.#!(/!'&MH!L*I&!C+$*+E#>#!#!L*I&!$*#)+I+>#4j4!!

!

g+(>!)&*#P>/C./!H'./>C/!#C>/%#M/C?#./!H!)&'HC#)+?#.#!(!$&>*&P+K#'+0!$*/$&*HK#E+C.H!$*&#IE&,+!

#!H(%HM+0!(%+C.+!$/*(&C+%#I#*+C#B!/='+#%=%1+>)+%#!#!)&,!)*/#*+C.+!(+,*N+.+4!O/*(&C+%#I#*+C#!(+,*N+.!

H!>*/C,H!./!I+,C.#B!M&,#C+0!$&>*&P+K#!N/%/!#!E&%/!H%+M+>#!H!$*&#IE&,/!#!H(%HM/!)&.#!G/!L#>#!(+'&!

C.#'+!$*#%+M&J/C#!R!&,!$/*(&C+%#I#*+C/!&,./G/!#!&LHG/!,&!>/BC&%&M#./!#!$*/B*+'L/C#B!$*&#IE&,+4!

O*/'+! X"+E/0!C4,4^!Q+(U5/>0!L*#>+C()+!+E#&=)&'$+C#.+!$&)*/CH%+!./!$&,+>)&ECH!)+'$+C.+!M,./!

(H! )&*#P>/C./'! $*/>B&,C&! ()H$%./C#B! $&,+>+)+! )&*#(C#)+0! M/C/*#*+%#! $*#KH! M,./! L#! )&*#(C#)+!

'&M+&! ,+%./!$H>&E+>#4!O&(%+%#! (H!310[! '#%#.HC+! ./,#C(>E/C#B!$&*H)+! )&./! (H!#'+%/!1[n!E#P/!

)%#)+C.+!&,!C/!$/*(&C+%#I#*+C#B!'+#%&E+4!

_+)&J/*0! T>+*LH?)(!R!+'/*#K)+! >E*>)+! K#.+! ./! $*#'+*C+! ,./%+>C&(>! L+I#*+C+! C+! $*&,+.#! )+E/0!

)&*#(>#%+!./!+$%#)+?#.H!#!$&,+>)/!)&*#(C#)+!>/!$*#)H$%.+C./'!$&,+>+)+!&'&MHG#%+!$*#%+M&,LH!$#G+!

$*/'+! $&IC+>#'! ($/?#A#)+?#.+'+! )&*#(C#)+! >/! )*&I! (H(>+E! C+M*+J#E+C.+! ,&,+>C&! $&>#?+%+!

)&*#P>/C./!+$%#)+?#./4!O*#B&,!$/*(&C+%#I#*+C#'!(H(>+E&'!)&'$+C#.#!./!()&K#&!I+!10[]!'#%#.+*,#!

,&%+*+4!!

!

`I!(E/!$*/>B&,C&!C+E/,/C&0!&K#>#!(H!E/%#)#!$&'+?#!H!D_!#C,H(>*#.#0!+%#!#!&K/)#E+C/!$*&'./C/!H!

$&C+P+C.H!$&>*&P+K+4!-LI#*&'!C+!($/?#A#KC&(>!(#>H+?#./!H!)&.&.!(/!?#./%#!(E#./>!C+%+I#!&,!$*&(#C?+!

123;4!M&,#C/0!I+!&K/)#E+>#!(H!L*&.C/!$*&'./C/!#!*+IE&.#!C&E#B!C+K#C+0!(*/,(>+E+!)&'HC#)+?#./!#!

I+L+E/4!!

!

!

!

!

!

!

!

!

!

!

!



!

3; !
!

;, ! -5"2)$<$54$'2)/0"4$ '

!

a#%.!(E+)&M!$&(%&EC&M!(HL./)>+!./!(>E+*+C./!,&L#>#0!+!E/%#)#!H>./?+.!H!>&'/!#'+!$*#(>H$!>.4!,&%+I+)!

,&! $&>*&P+K+4! `I! &M%+P+E+C./0! HC+$*/J/C./! $*&,+./! K/(>&! (/! )&*#(>#! )+&! +%+>! )&.#! $&)*/K/!

$&(>&./G/!#!$&>/C?#.+%C/!$&>*&P+K/!,+!#IE*P/!)&*+)!)H$&E#C/4!!

F+)&!HC+$*#./,#>#!$*&,+.Hz!R!$#>+C./!./!)&./!I+C#'+!(E+)&M!$&(%&EC&M!(HL./)>+0!+%#!C/!$&(>&.#!

>+.C#!#!HL*I+C#!$*&?/(0!+%#!&C&!P>&!'H!IC+K+.C&!,&$*#C&(#!(#MH*C&!./!,&L*&!#(>*+N#E+C./!#!+C+%#I+!

>*N#P>+!#!#IL&*!?#%.C&M!(/M'/C>+4!!

O*/'+! XF&>%/*0!/>!+%40!123\4^!i"&)!&M%+P+E+C./!CH,#!*+I%&M!I+!)H$C.H0!HC+$*/J/C./!$*&,+./!CH,#!

$&>#?+.4j!!

`C+$*/J/C./!$*&,+./0!)+)&!C+E&,#!XF&>%/*0!/>!+%40!123\4^!H)%.HKH./!L*&.C/!+%+>/:!

¥! $&>*&P+K)+!$*&'&?#.+!XHI&*)/0!)H$&C/0!C+M*+,/u !̂

¥! HC+)*(CH!$*&'&?#.H!!

¥! >*M&E+K)H!$*&'&?#.H!

¥! $&(%&ECH!$*&'&?#.H!

¥! $*&'&?#.H!$*&,+.C/!(C+M/4!

!

F+&!#!(E+)#!+%+>!)&.#!(/!)&*#(>#!)+)&!L#!(/!$*&#IE&,!#%#!H*+2!)$&E/I+&!(!$&>*&P+K/'!#%#!$&>+)CH&!

$*EH! #%#! $&C&ECH! )H$C.H0! $&(>&./! L*&.C#! ($/?#A#KC#! ?#%./E#! )+,+! (/! M&E&*#! &! H$&>*/L#! +%+>+!

HC+$*/J/C.+!$*&,+./4!!

XF&>%/*0! />!+%40!123\4^!C+E&,#! )+)&!L/($%+>C#!HI&*?#! (>#'H%#*+.H!#($*&L+E+C./!$*&#IE&,+0! ,&)!

L/($%+>C+!H(%HM+!,&E&,#! ,&!(>E+*+C.+! ,HM&*&KC#B!&,C&(+!(!$&>*&P+K/'4!F+,+!(/!+C+%#I#*+!#I!

$/*($/)>#E/!H*+2!+!$*&'&?#.&'!#!L/($%+>C#'!HI&*?#'+!#%#!)H$&C#'+!$*#E%+K#!(/!$&>/C?#.+%C/!

$&>*&P+K/!C+!>/(>#*+C./!$*&#IE&,+!#!/,H)+?#.H0!,&)!#(>#'!+)>#EC&(>#'+!(!$&(>&./G#'!$&>*&P+K#'!

M*+,#!(/!%&.+%C&(>4!!

!

[VWV)D#-./$)"K#J1$)1"K)+,"L$I-)J/-+,$Q$/'-)+,"K-'$ )

!

XF&>%/*0! />! +%40! 123\4^!>E*,#! )+)&! )&,! $*&?/(! HC+$*/J/C.+! $*&,+./! $&,HI/G+! '&*+! ,/A#C#*+>#!

#,HG/:!

¥! T$/?#A#KC/!?#%./E/!

¥! T*/,(>E+!!

¥! g+IE#>#!$*&M*+'!>/!M+!>/(>#*+>#!#!+C+%#I#*+>#!*/IH%>+>/4!



!

12!
!

!

a#%./E#! $&(%&EC&M! (HL./)>+! (H! ,/A#C#*+C#! $*/'+! &,*/J/C&'! $*&#IE&,H! #%#! %#C#.#! $*&#IE&,+!

$*#%#)&'! (>E+*+C.+! #! $%+(#*+C.+! $*&#IE&,+! C+! >*N#P>/! >/! (/! ('+>*+.H! $&%+I#PC&'! >&K)&'! I+!

)*/#*+C./!?#%./E+!)&./!N/%/!$&(>#G#!HC+$*/J/C./'!$*&,+./4!-,!*+(>+!$*E/!)H$C./!$*&#IE&,+!,&!

*+(>+!(E/H)H$C&M!L*&.+!$&>*&P+K+!#!>*N#PC#B!H,./%+0!(E/!./!$&>*/LC&!+C+%#I#*+>#4!!

!

V+)&C!$*/?#IC&!$&(>+E%./C#B!?#%./E+0!$&>*/LC&!./!,/A#C#*+>#!+%+>/0!+!XF&>%/*0!/>!+%40!123\4^!C+E&,#!

>+L%#?H! i-(C&EC+! (*/,(>E+! HC+$*/J/C.+! )*+.C./! $&>*&PC./j! #! i-(C&EC+! (*/,(>E+! HC+$*/J/C.+!

>*M&E#C/j4!

!

_+L%#?+!3:! -(C&EC&! (*/,(>E&! HC+$*/J/C.+! )*+.C./! $&>*&PC./! X#IE&*:! F&>%/*0! O40! F/%%/*0! F4h40!

6+*>#C&E#G0!6:!`$*+E%.+C./!'+*)/>#CM&'0!123\4!M&,#C+0!3\4!#I,+C./0!(>*+C#?+:![13^4!

*H",L&) O&CH,+! L/($%+>C#B! )&%#K#C+! $*&#IE&,+!

#%#! H(%HM/! ,&(>+E/ ! C+! E*+>+0! $&(%+C/!

$H>/'!/%/)>*&C#K)/!$&P>/0!$&)H$%./C/!H!

>*M&E#C#0! $*#KE*PG/C/! (! ,*HM#'!

$*&#IE&,&'! #%#! $*#)+I+C/! H! &M%+(C&.!

$&CH,#4!

!J+"/& ) a/*>#A#)+>#! )&.#! ,&C&(#>/%.H! &'&MHGH.H!

&(>E+*#E+C./! $*#)+I+C&M! $&$H(>+! C+!

)H$C.H! &,*/J/C&M! $*&#IE&,+:! $&(%+C#!

$&P>&'0! H'/>CH>#! #%#! $*#KE*PG/C#! I+!

,*HM/!$*&#IE&,/0!H'/>CH>#!H!K+(&$#(/!#%#!

C&E#C()/!&M%+(/4!

@"/JK$)+".,-2-)/".L-)`,$aJ/K&,-/'$b ) -'&MHG+E+.H! (C#N/C./! ?#./C/! C+)&C!

)H$C./! H'./(>&! C+! '+%&$*&,+.C&'!

'./(>H:! $&>*&P+K#! P+%.H! ($/?#.+%C#!

i,&)+I! &! )H$C.#j! $*&#IE&J+KH0! )&.#!

i*/AHC,#*+j!,#&!?#./C/!)H$C./!$&P>&'4!

@-1&,-/'-) +") +,"0"2&./"') L&'$/&) `'$a2&/$)

+"/JK$b())

VH,#! $&>*&P+K#'+! HP>/,H! C+! */,&ECH!

?#./CH! $*&#IE&,+! )&.+! ./! #(>+)CH>+! C+!

$+)#*+C.H4! O+)#*+C./! $&! $*&'&>#EC&.!

?#./C#! ./,#C(>E/C#! ./! $+)/>! )&.#! (/!



!

13!
!

$*&,+./!$&!(C#N/C&.!?#./C#!X$&$H>!,E+!$&!

?#./C#! ./,C&M^4! s/I+C&! $+)#*+C./!

$+)#*+C./!./!&,!,E+!$&E/I+C+!$*&#IE&,+!

)&.+! (H! ($&./C+! I+./,C&!X$&$H>!$+(>/!#!

K/>)#?/!I+!IHL/^4!

@,$0&'$)`+"1#"/&b) g&L+! )&.+! (/! CH,#! $&! */%+>#EC&! C#()&.!

?#./C#!#%#!L/($%+>C&!)+)&!L#!(/!$&>+)CH%+!

)H$C.+!&,*/J/C&M!$*&#IE&,+4!O&E/I+C+!

$*/'#.+! ,&%+I#! (! $*&#IE&,&'! #IE+C! #%#!

HCH>+*! $+)#*+C.+4! 7/($%+>C+! $*/'#.+!

$&P>&'!P+%./!(/!)H$?#'+!)&.#!(H!$&(%+%#!

,&)+I!&!)H$C.#0!$&$H>!$&)%&$+?+!)H>#./!

#%#! ./,#C(>E/C&M! $*&,+.C&M! )&,+4!

T+'&%#)E#,#*+.HG+! $*/'#.+! $*&,+./! (/!

#($&,! */,&EC/! '+%&$*&,+.C/! ?#./C/!

$&>*&P+K#'+!)&.#!>&!I+>*+N/4!

@,"%,-0&)JO$I2-#"I2&)1J+/'$) O*&M*+'#!)&.#!CH,/!C+M*+,/!$&E/I+C/!(!

HK/(>+%&(>#!#%#!#C>/CI#EC&(>#!$&>*&P+K/E/!

)H$C./!$*&#IE&,+!#%#!H(%HM+!

B-%,-K$)`/-2'$L-/'-?)#J2,&'$)&)/-%,-K/$)&%,$b) V+M*+,/! (H! $&CH,/! )&./! &'&MHGH.H!

&(E+.+C./!C&E?+0!$H>&E+C.+!#%#!*&L/!)+&!

*/IH%>+>+! C/)/! )H$C./4! V+>./?+C.+!

&'&MHGH.H! $&>*&P+K#'+! C+>./?+C./!

'/JH! $+C/%&'! (H,+?+! )&.#! &,+L#*H!

C+.L&%./M! C+>./?+>/%.+4! hH>*#./! >*+N/! &,!

$&>*&P+K+!,+!(E&./!#'/!(>+E/!H!LHL+C.4!

V+M*+,C/!#M*/!$&>*&P+K#'+!C/P>&!,+.H!R!

L*&./E/!I+!L#CM&!#%#!(%&E+!)&.+!C/,&(>+.H!

R!)+)&!L#!'&M%#!&(E&.#>#!C/)H!C+M*+,H4!

B-%,-Q&.-/'$)1",&I/&1- ) s*#./,C&(>#!H!M&>&E#!#%#!C/)&'!,*HM&'!

&L%#)H! )&./! (H! $*&$&*?#&C+%C/! )&%#K#C#!

)H$C./!)&,!./,C&M!#%#!E#P/!>*M&E?+4!



!

11!
!

F$I+#-2/-)&I+,"_-.-/'- ) O&I#E+C./! $&>/C?#.+%C#B! )H$+?+! C+!

#($*&L+E+C./! $*&#IE&,+! L/I! ,&,+>C&M!

>*&P)+!H!C+,#!,+!G/!M+!)H$#>#4!

5-0I2.-)+,"&H."K- ) Q)($%#?#>C+! #%#! #'$%#?#>C+! &L/G+C.+!

$*&,+E+>/%.+!,+!G/!$*&#IE&,!*+,#>#!)+)&!

./! C+E/,/C&! #%#! ,+! G/! M+! $*&,+E+>/%.!

$&$*+E#>#0! &,C&(C&! */AHC,#*+>#!

$&>*&P+K/E! C&E+?0! H! &,*/J/C&'!

E*/'/C()&'!$/*#&,H4 !

@".$H-/$)`#&L$/L&,-/$b)+,"0"L&'$)`$/%#V)2&$M&/Ib) "E#./! #%#! E#P/! '+*)#! #%#! $&,HI/G+!

H,*HN/C#B! C+! )H$&C#'+0! $&E*+>#'+!

C&E?+!#%#!C+>./?+C.#'+!)+)&!L#!$&.+K+%/!

'&G!$*#E%+K/C.+4!

*/-1,I/$)+,"0"L&'$ ) F&*#P>/C./! ./,C/! '+*)/! I+!&M%+P+E+C./!

,*HM/!C/)&C)H*/C>()/!'+*)/4!!

3H#"^_$/&) +,"I2",&) &) K$0"/I2,-L&'$) /-) 0'$I2J)

1J+/'$ )

DI%&NL/C#! $*&(>&*#! #! ,/'&C(>*+?#./! C+!

'./(>H! )H$C./! &,E#.+.H! (/! C+! (+'&'!

'./(>H!)H$C./!#%#!$*&,+./4!

!

`I!(*/,(>E+!HC+$*/J/C.+!)*+.C./!$&>*&PC./!$*/'+!XF&>%/*0!/>!+%40!123\4^!*+I%#)H.H!(/!#!(*/,(>E+!

HC+$*/J/C.+!>*M&E#C/!H!)&./!HL*+.+:!(C#N/C./!?#./C+0!L&C#A#)+?#.H!#!L/($%+>C+!,&L*+!)+&!P>&!(H!

,&,+>C+!$+)#*+C.+4!

d#C+C?#.()#!$%+C&E#!$&>*/LC#!I+!$*&?/(!HC+$*/J/C.+!$*&,+./!#'+.H!E+NCH!H%&MH0!)+)&!C/!L#!#'+%#!

)&C>*+!+A/)>!#!(>E+*+%#!MHL#>+)!$&,HI/GH4!DIL&*!+%+>+!K/(>&!&E#(#!&!?#%.C&.!()H$#C#!#!)+)&!,&!C./!

,&G#0!&(&L#>&!+)&!(/!&(E*C/!C+!$*/>B&,C&!($&'/CH>/!'%+J/!$&$H%+?#./!H!,&L+!$+C,/'#./!)&./!

(H!#C+K/!,&(>+!C+!#C>/*C/>H0!+%#!(+,!>/)4!O*#%+M&,L+!&M%+P+E+C.+!H!)&./'!M&($&,+*()#!(HL./)>!

/,H?#*+!$&>/C?#.+%C/!#!$&(>&./G/!$&>*&P+K/!>/!$*+E&E*/'/C+!*/+)?#.+!#!+%+>!I+!*+(>!$*&,+./0!#'+%#!

(H!#IC#'CH!H%&MH!#!H!($/?#A#KC#'!&)&%C&(>#'+!)+&!P>&!./!a&E#,=3;4!!

!

O*/'+!#(>*+N#E+C.H!H>./?+.+!a&E#,=3;!C+!'+*)/>#CP)/!+)>#EC&(>#!X"#g/(>+0!/>!+%40!12124^!>+)&J/*!

./!+C+%#I#*+&!#!)&*#P>/C./!$*&'&>#EC#B!'+>/*#.+%+!)+&!P>&!(H!C+M*+,C/!#M*/0!L&C&E#!#!(%#KC&4!D(>#KH!

>+)&!,+!(H!L*&.C#!H*+2!%1")H$*+E&!)*&I!*+I%#K#>/!C+M*+,C/!#M*/!#!,+*#E+C.+!&,*N+E+%#!#C>/*+)?#.H!

(!$&>*&P+K#'+0!+%#!#B!#!$&>#?+%#!,+!#!,+%./!)H$H.H!C.#B&E/!$*&#IE&,/4!̀ I!*+?#&C+%C/!+$/%/!)&*#P>/C/!

)*&I! &M%+P+E+C./0! L*&.C#!H*+2!%1"! (H! i#M*+%#j! C+! )+*>H! /'&?#./0! >.4! $&I#E+%#! C+! $*#,*N+E+C./!



!

1S!
!

$*&$#(+C#B! H$H>+! I+! &KHE+C./! I,*+E%.+! #%#! (H! )*&I! $*&,+.H! &,*/J/C#! $&(>&>+)! ,+E+%#! H!

BH'+C#>+*C/! (E*B/4!"+%./0! L*&.C/! H(%HM/! (H! L#%/! I+>E&*/C/! >/! (H! (/! M&($&,+*()#! (HL./)>#!

iC+$%+G#E+%#j! )*&I! ,+*&EC/! L&C&E/0! )+)&! L#! (#! C+! C/)#! C+K#C! &(#MH*+%#! $&>*&PC.H! $*#%#)&'!

$&E*+>)+!iC+!(>+*&j4!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

1\ !
!

=,! 0/9"<"47'7'7!&-!%." '

!

"&M+J+.#!#!#()H(>E+!>/'/%./!(/!C+!/'&?#.+'+!#!(>E+*+C.H!$&E/I+C&(>#0!>.4!&,C&(+!#I'/JH!H*+2!+)

#!$&>*&P+K+4! `!&E&'! *+,H!$&L%#N/!G/! (/!+C+%#I#*+>#! ,&M+J+.#!#!#()H(>E+!C+!$*#'./*H! ($&*>()/!

#C,H(>*#./0!)&.+!$*&,+./!'C&M&!E#P/!&,!&$#$%.#E&M!$*&#IE&,+!#!H(%HM/0!+!>&!(H!/'&?#./4!_+)&J/*0!

*+,!G/!$*#)+I+>#!H>./?+.!$+C,/'#./!a&E#,=3;!C+!($&*>()H!#C,H(>*#.H4!!

!

\VWV):#$0$/2&)0-,1$2&/P1"%)I+#$2-)J)I+",2I1"0)0-,1$2&/%J)

!

-LI#*&'!C+!($/?#A#KC&(>!($&*>()/!#C,H(>*#./!E+NC&!./!,/A#C#*+>#!/%/'/C>/!C+!)&.#'+!(/!($&*>()#!

'+*)/>#CM!*+IE#.+4!O*/'+!XV&E+)0!122]4^!*+I%#)+!&,!)&CE/C?#&C+%C&M!'+*)/>#CP)&M!($%/>+!./!

P>&! H! ($&*>()&'! '+*)/>#CP)&'! ($%/>H! *+I%#)H./'&!($&*>()#! $*&#IE&,! #! H(%HMH0!?#./C/0!

,#(>*#LH?#.H!#!$*&'&?#.H!($&*>()#B!$*&#IE&,+!#!H(%HM+4!!

!

`! ($&*>()/! $*&#IE&,/! #! H(%HM/! HL*+.+'&! (+'! ($&*>()#! $*&M*+'0! $*#'./*#?/! H>+)'#?+! >/!

#C>/*,#(?#$%#C+*C/!$*&#IE&,/! ($&*>+4!g+I%#)H./'&! '+>/*#.+%C&!&$#$%.#E/!$*&#IE&,/! )+&!P>&! (H!

H%+IC#?+!I+!,&M+J+.0!'./(>&!I+!(./,/C./!H!,&M+J+./!H)%.HKH./'&!#!H(%HMH!)&.H!M%/,+>/%.!,&L#E+!

R!&,!H%+()+!C+!$*&(>&*!,&M+J+.+0!C+!)&.#!C+K#C!#!)&%#)&!./!%+)&!,&P+&!,&!H%+IC#?/0!$&C+P+C./!

&(&L%.+!#! ,*HM&4!T$&*>()#!$*&M*+'! ./!E*(>+! ($&*>()/! '+C#A/(>+?#./0!$*#*/,L/! )&.+! IL&M! (E&./!

+>*+)>#EC&(>#!$*#E%+K#!%.H,/4!`$*+E&!>H!%/N#!($/?#A#KC&(>!($&*>()/!#C,H(>*#.+!P>&!./!(E+)#!($&*>()#!

,&M+J+.!I+(/L+C!I+!(/L/!#!C#)+,!(/!C/G/!,&M&,#>#!#,/C>#KC+!$*#*/,L+0!C+$/>&(>!./!I+!(E+)#!($&*>()#!

$*&M*+'!./,C+)+0!)+&!#!#PK/)#E+C./!./*!(E+)#!$H>!M%/,+>/%.!#'+!$*#%#)H!E#,./>#!C/P>&!C&E&!P>&!G/!

H!C./'H!$*&LH,#>#!,*HM+K#.H!/'&?#.H!#!#()H(>E&!C+!,&M+J+.H4!

!

F+,+!M&E&*#'&!&! ,#(>*#LH?#.#! ($&*>()#B!$*&#IE&,+!#!H(%HM+0!A&)H(! (/! (>+E%.+!C+!$*&?/(! )+)&!

$*&#IE&,#! #! H(%HM/! ,&%+I/! ,&! )*+.C.#B! $&>*&P+K+! )&.#! (H! &E&'! (%HK+.H! A+C&E#! &,*/J/C&M!

($&*>()&M! $*&M*+'+4! T$&*>()#! $*&#IE&,#!XV&E+)0! 122]4^! )+*+)>/*#I#*+C#! (H! *+I%#K#>#'!

&(&L#C+'+0! ,&)! A#I#K)#! )+C+%! ,#(>*#LH?#./! $*/,(>+E%.+! %&)+?#.+! &,E#.+C.+! ($&*>()/! $*#*/,L/!R!

(>+,#&C0!,E&*+C+4!

!

a#./C+!(E+)&M!$*&#IE&,+!#!H(%HM/!E+*#*+!&E#(C&!&!$&>*+NC.#0!)E+%#>/>#0!$&CH,#0!,#I+.CH!#!L*&.C#'!

,*HM#'!K#'L/C#?#'+0!+!>+)&!./!#!H!($&*>H4!-C&!P>&!./!.+)&!E+NC&!I+!C+$&'/CH>#!./!K#C./C#?+!,+!

($&*>!H!%.H,#'+!LH,#!&,*/J/CH!/'&?#.H0!+!C+!>/'/%.H!/'&?#.+!(/!M*+,/!>*+.C#!&,C&(#4!`$*+E&!#I!



!

1[ !
!

>&M!*+I%&M+0!L*&.C#!%&.+%C#!%.HL#>/%.#!($&*>()#B!)%HL&E+!G/!K/(>&!C/&E#(C&!&!?#./C#0!$%+>#>#!/'&?#.H!

)&.H! ,&L#E+.H! I+HIE*+>! >/! C+! >+.! C+K#C! $*#)+I+>#! $*#E*N/C&(>! &,*/J/C&'! ($&*>H0! )%HLH! #%#!

($&*>+PH4!O*/'+!XV&E+)0!122]4^!!?#./C+!I+,&E&%.(>E+!)&,!C+E#.+K+!'&N/!(/!$*#)+I+>#!A&*'H%&'!

)&.+!M%+(#:!

Xc+!%1%$4'01%)d)(%*"'0)7)0*%J+(V-)

D+)&!C+!?#./C/! ($&*>()#B!$*&M*+'+!H>./KH!L*&.C#!K#'L/C#?#0!HE#./)!G/! $&(>&.+>#!L*&.!%&.+%C#B!

C+E#.+K+!)&.#!G/!$%+>#>#!/'&?#.H4!

!

O*&'&?#.+! ./!H! ($&*>()&.!#C,H(>*#.#!#I*+I#>&!E+N+C!/%/'/C>!./*! ($&*>! )+&!>+)+E!&)H$%.+! '+(/4!

s+NC&(>! $*&'&?#./0! $&(/LC&! ./! E#,%.#E+! )+,+! M&E&*#'&! &! ,&M+J+C.#'+! )+&! P>&! (H! TE./>()&!

C&M&'/>C&! $*E/C(>E&0! h#M+! $*E+)+! #%#! M%/,+.HG#! $*#'./*! H! T./,#C./C#'! 8'/*#K)#'! "*N+E+!

C+.()H$%.#!I+)H$!&M%+P+E+K)&M!$*&(>&*+!./!I+!E*#./'/!TH$/*!7&b%=+4!!

TH$/*!7&b%!./!H!8 '/*#?#!./,+C!&,!C+.E+NC#.#B!M&,#PC.#B!,&M+J+.+!#!$*/,(>+E%.+!$HC&!E#P/!&,!

(+'&M!($&*>+0!&LI#*&'!,+!(/!*+,#!&!($&*>()&'!,&M+J+.H!)&.#!#'+!#!$&$*+>C#!I+L+EC#0!>.4!M%+IL/C#!

(+,*N+.!)&.#!$*+>/!'#%#.HC#!%.H,#0!+!&M%+P#E+K#!>+.!$*&(>&*!)&*#(>/!)+)&!L#!$&,#M%#!(E#./(>!&!H*+2!9!

#! &,*/J/C#'! $*&#IE&,#'+4!O*/'+! X9&HMB0! 12134^! &M%+P#E+K#! (H! $*&(./KC&! I+! S2! (/)HC,#!

'/,#.()&M!$*&(>&*+!'&*+%#!$%+>#>#!&)&![0]!'#%#.HC+!,&%+*+0!+!?#./C+!&,!E#P/!&,![!'#%#.HC+!$&K/%+!

(/!,#I+>#!&,!123]4!M&,#C/!#+)&!./!*+(>HG#!>*/C,!E#,%.#E!#I!M&,#C/!H!M&,#CH!X$*#)+I!T%#)+![^4!

!

!



!

1] !
!

!
T%#)+!!<:!O*#)+I!$*&(./KC/!?#./C/!_s!&M%+(+!H!>*+.+C.H!&,!S2!(/)HC,#!I+!E*#./'/!TH$/*!7&b%=+!

&,! 12214! ,&! 12134! M&,#C/! XDIE&*:!B>>$(:YYbbb4(>+>#(>+4?&'Y(>+>#(>#?(Y13<3S\Y>&>+%=

+,E/*>#(/'/C>=*/E/CH/=&A=(H$/*=L&b%(Y0!$*#(>H$%./C&!134!%#$C.+!1213"#!

!

-(#'!P>&!(+'+!?#./C+!*+(>/0!*+(>/!#!#I+I&E!)&,!)*/#*+C.+!(+,*N+.+!I+!H*+2!%1/)./*!)+)&!#IC&(#!

X9&HMB0!12134^!&M%+(#!(H!$&(>+%#!A/C&'/C!(+'#!I+!(/L/!&(&L#>&!HI!C+$*/,+)!,*HP>E/C#B!'*/N+!

)&.#!,&,+>C&!(>E+*+.H!E#,%.#E&(>4!O*/'+!$*&E/,/C&'!#(>*+N#E+C.H!12124!M&,#C/!&>)*#E/C&!./!,+!

X9&HMB0! 12134^! i<;n! M%/,+>/%.+! &M%+(/! E#,#! )+&! I+L+EH0! ,&)! ./! <3n! #I.+E#&! ,+! HN#E+.H! H!

M%/,+.HG#!&M%+(/4j4!F+,+!(/!HI'/!H!&LI#*!)&%#)&!(H!,+C+(!$&>*&P+K#!&L+(H>#!&M%+(#'+!,C/EC&0!

$&(>&>+)! &,! <3n! )&.#! HN#E+! H! &M%+(#'+!H*+2!%1+)! I+! E*#./'/! TH$/*! 7&b%=+! H#(>#CH! ./!

#IC/C+JH.HG#0!>&'!$&,+>)H!#,/!H!$*#%&M!,+!./!C+)&C!($&*>()/!H>+)'#?/!123;4!M&,#C/!M%/,+>/%.#!

(H!$*&E/%#!]\3!222!!(+>#!$*/M%/,+E+.HG#!&M%+(/!)&.#!(H!(/!$*#)+I#E+%#!$H>/'!m&H_HL/=+0!P>&!./!

*+(>!&,![Zn4!!

`I!E#(&)H!E#,%.#E&(>!C+!$*/>B&,C&!C+E/,/C#'!,&M+J+C.#'+0!H!($&*>()&.!#C,H(>*#.#!*+IE#./C+!(H!

#! ($&CI&*(>E+! >/!H*+2!"2S)($&*>+P+4! O*/'+!XV&E+)0! 122]4^iT$&CI&*()#! HM&E&*#! .+(C&! #!

C/,E&('#(%/C&!E/I+C#! (H!C+! )&*#P>/C./!#'/C+0!%#)+!#%#!*&LC&M! IC+)+!X$*+EC/^!&(&L/0!C./C&M!

#'#,N+0!($&*>()#B!,&(>#MCHG+!#!($&*>()#B!$*#*/,L#!H!(E*BH!$*&'&?#./!>E*>)/0!$*&#IE&,+0!H(%HM+!#%#!

#,/.+!)&./!$*HN+!)*&I!(E&.H!,./%+>C&(>!($&CI&*0!+!(E/!(!&,*/J/C#'!?#%./'4j!V+.L&%.#!$*#'./*#!(H!

6#?B+/%!5&*,+C!#!aB*#(>#+C&!g&C+%,&!)&.#!#'+.H!C+.E/G/!HM&E&*/!(!V#)/&'0!g&M/*!d/,/*/*!(!



!

1<!
!

`C#f%&!#!g&%/c!#%#!)%HL&E#!$&$H>!P$+C.&%()&M!g/+%!6+,*#,+!)&.#!#'+!HM&E&*/!(!8,#,+(&'!#!d%U!

Q'#*+>/(4!!

!

`I! $*/>B&,C/! C+E/,/C/! /%/'/C>/! ($%/>+0! E+NC&! ./! C+M%+(#>#! ,+! )+,+! (/! $*&'+>*+! ($&*>()#!

'+*)/>#CP)#! ($%/>! M&E&*#'&! &! <O0! >.4!#+*0"6"#+20'>)&,C&(C&! M%/,+>/%.#0! (H,#&C#?#! ($&*>()&M!

$*&M*+'+0!A#I#K)#!,&)+I#!#!$*&?/(#!H!$*HN+C.H!H(%HM/!XT'#>B0!122Z^4!

!

\VUV)*2'$L-')+-/K$0&'$)G".&KMWX)/-)&/KJI2,&'J)I+",2-)

!

O+C,/'#.+!a&E#,=3;!HI!>&!P>&!./!$*&'#./C#%+!?./%&)H$C#!C+K#C!N#E%./C.+0!(%&L&,/0!)&'HC#)+?#./!

#! (E/!&C&!P>&! ('&!C/)+,! ('+>*+%#!C&*'+%C#'!H!E*#./'/! $+C,/'#./! $&(>+%&! ./! iI+L*+C./C&j4!

W+>E+*+C./!M*+C#?+!#!C/'&MHGC&(>!$H>&E+C.+0!I+>E+*+C./!)+A#G+0!*/(>&*+C+0!($&*>()#B!&L./)+>+0!

I+L*+C+!,*HN/C.+!#!A#I#K)&M!)&C>+)>+!R!)+,+!L#!(%#)&E#>&!>&!$*#)+I+%#!#IM%/,+%&!L#!)+&!,+!(/!(E#./>!

&)*/CH&! C+&$+K)/4! O*&'+>*+.HG#! M/C/*+%C&! ($&*>()H! #C,H(>*#.H!R! -%#'$#.()/! #M*/! 12124!

&>)+I+C/0!QH*&!12124!&>)+I+C0!a&$+!8'/*#?+!&>)+I+C+0!t#'L%/,&C!>/C#()#!($/)>+)%!&,M&J/C!

$*E#!$H>!C+)&C!DD4!TE./>()&M!*+>+4!!

TE+)#!($&*>()#!$*&M*+'!./!$&(/L+C0!(E+)#!$&)*/>!./!,*HM+K#.#!#!I+>&!./!(E+)+!($&*>()+!$*#*/,L+!

($/?#A#KC+!I+!(/L/4!O*&,+./!/'&?#.H!#!,&N#E%.+.0!+%#!($&*>!L/I!$HL%#)/0!L/I!C+E#.+K+!#!/'&?#./!

MHL#!('#(+&4!9HL#!,&,+>CH!E*#./,C&(>!IL&M!)&./!M+!%.H,#!$*+>/4!`!E*#./'/!$+C,/'#./!($&*>()/!

$*#*/,L/!(H!L#%/!#%#!&>)+I+C/!#%#!&,*N+C/!H!$&(/LC#'0!$*#%+M&J/C#'!/$#,/'#&%&P)#'!HE./>#'+!#!

L/I! $HL%#)/4! a#./%+! (#>H+?#.+! ,&E/%+! ./! #! ,&! C&E&M! C+K#C! )&'HC#)+?#./! #I'/JH! )%HL&E+! #!

C+E#.+K+0!C&E#B!+)>#EC&(>#0!+%#!#!,&!,*HM+K#.#B!HM&E&*+0!C+K#C+!H%+M+C.+!($&CI&*+!#!_s!$*+E+4!

!

O*/'+! V#/%(/C! T$&*>(!XT$&*>(0! 1213^! (#>H+?#.+! G/! ,&E/(>#! ,&! [! C&E#B! $*&'./C+0! >*/C,&E+! H!

&,C&(H!($&*>()/!#C,H(>*#./0!($&*>+P+!#!($&CI&*+4!

!

[41434! _*/C,&E#!$*/'+!V#/%(/C!T$&*>(!

!

V&E/!E*(>/!($&CI&*()#B!HM&E&*+!,&E&,/!,&!C&E#B!E*(>+!'./*/C.+!#!E*/,C&E+C.+4!F+)&!C+E&,#!

XT$&*>(0! 1213^! >*+,#?#&C+%C/! )+>/M&*#.+! ($&CI&*(>E+! G/! (/! '#./C.+>#! #! $*#%+M&J+E+>#! C&E#'!

C+E#)+'+!$&>*&P+K+!C+)&C!$+C,/'#./4!`($*)&(!>&'/0!$*/'+!TE./>()&.!L+C?#!&K/)H./!(/!,+!G/!

(/!)#C/()&!M&($&,+*(>E&!$*&P#*#>#!I+!<0;n0!H!)&*#(>!#,/!#!K#C./C#?+!,+!(H!)#C/()/!)&'$+C#./!&,!

-D!H!O/)#CMH!122Z4!M&,#C/!$&K/%/!#C>/CI#EC&!*+,#>#!C+!($&CI&*#*+C.H!>/!$*#L%#N+E+C.H!$&>*&P+K+!



!

1Z!
!

,#%./'! (E#./>+! H$*+E&! C+! >+.! C+K#C4! 7*&.)/! $&)+IH.H! ,+! ./! $&>*&PC.+! )#C/()#B! )&'$+C#.+! C+!

($&CI&*(>E+!#I'/JH!123[4=123;4!$&*+(%+!C+!&)&!Z0;n!>/!(/!&K/)H./!C+(>+E+)!*+(>+!&LI#*&'!C+!

($&CI&*#*+C./!dDdQ0!`QdQ0!Q`g-!1212!#!Q`g-!121\4!M&,#C/4!!

g+(>!/=($&*>+!)+&!C+K#C+!#C>/M*+?#./!(!'%+J&'!,&LC&'!()H$#C&'!>/!H%+M+C./!H!#(>&4!->)+I+C+!

,&M+J+C.+0!&(>+C+)! )&,! )HG/0! (E/! ./! $&M&,&E+%&!C+M%&'! *+IE&.H!#!C+$*/>)H!H! /($&*>H0! )&.#!

$&(>+./! (E/! +>*+)>#EC#.#4! s*#./,C&(>! ($&CI&*()#B! H%+M+C./! H! /=($&*>! $*#./! a&E#,=3;! $*/'+!

XT$&*>(0!1213^!#IC&(#%+!./!S\<!'#%#.HC+!,&%+*+0!,&)!#(>*+N#E+C./!$&)+IH./!,+!G/!C+)&C!$+C,/'#./!

E*#./,C&(>!,&!121[4!M&,#C/!,&(/MCH>#!Z\1!'#%#.HC+!,&%+*+4!

!

s#(&)!H>./?+.0!&LI#*&'!C+!)&%#K#CH!E*/'/C+!$*&E/,/C&M!$*/,!/)*+C&'!#'+>#!G/!#!(+'#!($&*>+P#!

)&.#!$&(>+.H!"2?$9/26/*"-)T$&*>+P#!)&*#(>/!E%+(>#>/!$%+>A&*'/!)+)&!L#!(/!$*#L%#N#%#!$*+>#>/%.#'+!>/!

#()+I+%#!(E&./!/'&?#./0!(>+E&E/!#!C+!>+.!C+K#C!H>./?+%#!C+!,*HP>E&4!T$&*>+P#!)+&!P>&!(H!h/7*&C/!

5+'/(0!V+&'#!-(+)+0!h/b#(! l+'#%>&C!#!aB*#(>#+C&!g&C+%,&!(+'&!(H!C/)+!&,!#'/C+!)&.#!(H!

(E&.H! $&$H%+*C&(>! #! ($&*>()#! C+K#C! N#E&>+! #()&*#(>#%#! ,+! H>./KH! C+! (&?#.+%C/! $*&L%/'/0! )+&! #!

C/$*+E,H4!O*#'./*+0!V+&'#!-(+)+!./!C+!C/,+EC&!&,*N+C&'!g&%+C,!9+**&(H0!./,C&'!&,!\!9*+C,!

T%+'!>H*C#*+0!C+.+E#%+!,+!E#P/!C/G/!(H,./%&E+>#!C+!)&CA/*/C?#.+'+!I+!'/,#./4!g+I%&M!./!E#(&)!

$*#>#(+)! '/,#.+0! H>./?+.! C+! E%+(>#>H! (#MH*C&(>! #! '&>#E+?#.H0! -(+)+! ./! H! $*#&$G/C.H! I+! '/,#./!

C+E/%+!X8L+,=T+C>&(0! 1213^! !,+! (/! &(./G+! *+C.#E&'! #! ,+! .&.! )&CA/*/C?#./! #! $*#>#(+)! (>E+*+.H!

,&,+>+C! (>*/(0! (%#K+C! $&(>H$+)! C+$*+E#%+! ./! #! +' /*#K)+! M#'C+(>#K+*)+! T#'&C/! 7#%/(! C+!

-%#'$#.()#'!#M*+'+!_&)U&!1212!)&./!(H!IL&M!/$#,/'#&%&P)/!(#>H+?#./!L#%/!&,M&J/C/!I+!%./>&!

12134!M&,#C/4!V+#'/0!7#%/(!./!./,C+!&,!C+.>*&A/.C#.#B!M#'C+(>#K+*)#!(!&(E&./C+!\!I%+>C+!&,%#K.+!

C+!-D!123]4!M&,#C/0!#(>#!H($./B!(/!&K/)#E+&!#!C+!&E&M&,#PC./'!#I,+C.H!-%#'$#.()#B!#M+*+4!V+)&C!

H($./PC&M!$*&L&.+!H!A#C+%/!$&./,#C+KC&M!E#P/L&.+0!7#%/(!./!&,H(>+%+!$*#./!A#C+%+0!+!*+I%&M!./!L#&!

&KHE+C./!'/C>+%C&M!I,*+E%.+4!_&!C#(H!L#%/!$&(%./,C./!A#C+%/!&,!)&.#B!./ !&,(H>+%+!'%+,+!+'/*#K) +!

M#'C+(>#K+*)+0! ,E+! ,+C+! C+)&C! &,H(>+.+C.+! H! $&./,#C+KC&'! E#P/L&.H! $&EH)%+! (/! #! #I! A#C+%+!

$*/()&)+!#!*HK+4!X7H*+I#C0!12134^!!F&%#)#!H>./?+.!$*&A/(#&C+%C#!($&*>+P#!#'+.H!C+!H*+2!)$*#)+IH./!

#!$&(>H$+)!)&.#!./!a*#(>#+C&!g&C+%,&!C+$*+E#&!>#./)&'!)&CA/*/C?#./!I+!'/,#./!C+!Q`g-!1212!

)+,+! ./!H)%&C#&! ,E#./!L&K#?/!a&?+=a&%/!#IM&E+*+.HG#!(+'&! ./,CH!*#./K!X^e9+V!X[*1-)C%!+T-)

a&?+=a&%+! ./! (%HNL/C#! ($&CI&*! Q`g-! 12120! +! &E+.! $&>/I! $*/)&! C&G#! ,&E/&! ./! ,&! $+,+!

E*#./,C&(>#!,#&C#?+!I+!E#P/!&,!\!'#%#.+*,/!,&%+*+!X{+.C0!1213^4!!

!

O*/'+! XT$&*>(0!1213^!i T$&*>+P#!(H!12124!&L.+E%.#E+%#!E#P/!&!,*HP>E/C#'!$*&L%/'#'+!C/M&!123;4!

M&,#C/0! $&(>+.HG#! (E/! E+NC#.#! #! H>./?+.C#.#! H! #(>#?+C.H! #%#! $&.+K+E+C.H! )+'$+C.+! #%#! (&?#.+%C/!

C/$*+E,/4j!P>&!./!H&K%.#E&!#!H!$*/>B&,C&!C+E/,/C#'!$*#'./*#'+4!V+(>+EC&!C+!>&0!;[n!($&*>+P+!



!

1; !
!

$H>/'!,*HP>E/C#B!'*/N+!#'+!E#P/!&,![!'#%#.HC+!$*+>#>/%.+0!+!H$*+E#!(H!&C#!>#!)&.#!(>E+*+.H!E#(&)H!

E*#./,C&(>!'/,#.#'+4!O*&MC&I+!V#/%(/C!T$&*>(=+!,+!G/!IL&M!L*&.C#B!($&*>()#B!,&M+J+C.+0!H$*+E&!

($&*>+P#!#(>/!#()&*#(>#>#!C/!(+'&!*+,#!$&(>#I+C.+!($&*>()&M!H($./B+!E/G!*+,#!H>./?+.+!C+!L*&.C/!

$*&L%/'/! )&./! HE#J+.H0! +! *+(>! ,&! 121S4!$*/,E#J+! (/! ,+! G/! (/! $&E/G+>#! I+! K+)! \! $H>+! >/! G/!

E*#./,C&(>!'/,#.+!#IC&(#>#!E#P/!&!3!L#%#.HC!,&%+*+4!!

!

D!$*#./!$+C,/'#./0!%.H,#!(H!)&*#(>#%#!E#P/!I+(%&C+!&,./,C&'0!+!&LI#*&'!C+!(#>H+?#.H!>&!./!.&P!E#P/!

,&P%&! ,&! #I*+N+.+4! "*HP>E/C/! '*/N/! >&'/! (H! (/! $*#%+M&,#%/! )*&I! *+IE&.! E#,/&! (+,*N+.+0!

$*&'+>*+.HG#! [! C+.L&%.#B! V78! >#'&E+! *+(>! E#,/&! (+,*N+.+! H($&*/,C&! (/I&C/! 123ZY123;! #!

123;Y1212!./!E#P/!&,!12n!XT$&*>(0!1213^4!-LI#*&'!C+!*+IE&.!(#>H+?#./!I+!&K/)#E+>#!./!,+!G/!(/!

_s!(+,*N+.!H!()&*#./!E*#./'/!$*#L%#N#>#!E*#./,C&(>#!(+,*N+.+!)&./!(/!$%+(#*+.H!$H>/'!,*HP>E/C#B!

'*/N+4!!

!

`$#>C&! ./! )+,! G/! (/! C+E#.+K#! E*+>#>#! C+! ($&*>()/! ,&M+J+./! #(>&'! './*&'! )+)&! ./! L#%&! $*#./4!

a#./$%./C./!G/! (#MH*C&!$&'&G#! ,+! (/!&,*/J/C#! ,#&! )+$+?#>/>+!$*&(>&*+!$&$HC#0!+%#!#! ,+%./!HI!

$*#,*N+E+C./!L*&.C#B!/$#,/'#&%&P)#B!'./*/!#!/E#,/C?#./4!`$*+E&!IL&M!>&M+!(/!&K/)H./!,+!G/!#!

,+%./!)%HL&E#!)*/#*+>#!%??$"2/)(+,*N+.0!+%#!#!E#*>H+%+C!)+)&!L#!P>&!E/G#!,#&!C+E#.+K+!H($./%#!$&E/I+>#!

#!$*HN#>#!#'!&,*/J/C&!#()H(>E&!#!/'&?#.H4!`I!>/BC&%&P)/!#C&E+?#./0!XT$&*>(0!1213^!#IC&(#!)+)&!

$*/'+!V#/%(/C!d+C!DC(#MB>(!E#P/!&,!$&%&E#?/!C+E#.+K+!G/!H%&N#>#!H!C+K#C/!M%/,+C.+!($&*>+0!)+&!

P>&!./!L&%.+!>/BC&%&M#.+0!sg!#!8g4!`!*+,H !XlH>?B#C(0!/>!+%40!123;^!C+E&,#!$*#'./*!f$/1/2)N#%*0'!

)&.#! CH,#! '&MHGC&(>! I+./,C#K)&M! $*+G/C.+! >.4!]+06[) M%S/0[/*>))&.#! &'&MHGH./! M%/,+C./! #!

)*/#*+C./! E#*>H+%C/! I+./,C#K)/! $*&(>&*#./! )+)&! L#! #+)&! &,E&./C#! L#%#! H! '&MHGC&(>#! $*+>#>#!

&,*/J/C#!($&*>()#!,&M+J+.4!`$*+E&!>+)E#'!IC+K+.)+'+!#!#C&E+>#EC#'!,./%&E+C./'!H!>*/CH>)H!

,&%+I#! (/! ,&!$HL%#)/!#!M*+,#!&,C&(0!+%#!$&(>#N/!#!&,*/J/C+! I+*+,+! ./*! )+)&! ./!E/G!$*/>B&,C&!

C+E/,/C&!%&.+%C#!C+E#.+K#!($*/'C#!(H!$%+>#>#!I+!#()H(>E&!#!/'&?#.H4!!

!

!

!

!

!

!

!

!

!



!

S2!
!

>,! "5"37?"' -%4$*"4"' 2"50$674$' */.70 @+A' 5"' 2)764$)-'

!-(4$&%"' 5 /9/6$ %57'&3-(' /!74$& '

!

O&M%+E%./!#'+!I+!?#%.!+C+%#I#*+>#!)+)&!./!C/&K/)#E+C+!$&.+E+!$+C,/'#./!T8gT=a&s =10!$&IC+>#./!

)+&!)&*&C+E#*H(0!H>./?+%+!C+!,&M+J+./!#!#()H(>E+!H!($&*>()&.!#C,H(>*#.#!C+!$*#'./*H!V&M&'/>C&M!

) %HL+!-(#./)4!

!

]VWV);$2"K"#"%&'-)&I2,-^&.-/'-) )

!

O*#'+*C&! #(>*+N#E+C./! (/! (+(>&.#! &,! )E+%#>+>#EC/! '/>&,&%&M#./! )&.+! ./! )&*#P>/C+! *+,#! L&%./M!

*+IH'#./E+C.+! $*&L%/'+>#)/0! >.4! ,HL#C()&M! #C>/*E.H+! (! ./,C#'! &,! K%+C&E+! '+*)/>#CM! >#'+!

I+,HN/C&M!I+!,#M#>+%C#!'+*)/>#CM!#!'H%>#'/,#.H0!8C>&C&'!6*P#G/'4!!

a#%.!#C>/*E.H+!./!,&L#>#!L&%.#!HE#,!)+)E+!./!*/+)?#.+!F%HL+!L#%+!C+!$+C,/'#.H0!P>&!./!>&!IC+K#%&!I+!

,*HP>E/C/!'*/N/!#!)*/#*+C./!(+,*N+.+!>/!P>&!(H!$&(>#M%#4!

!

T/)HC,+*C&!#(>*+N#E+C./!(H!$&,+?#!,&(>H$C#!$H>/'!(%HNL/C#B!)+C+%+!#!,&L#E/C#!$&,+?#!)&.#!(H!

I+!#I*+,H!&E&M!*+,+!,+C#!C+!HE#,0!+C+%#IH!#!)&*#P>/C./4!!

!

]VUV)@".&'$I2)&)I-K-P/'"I2)1#J_-)

!

F%HL!./!C+(>+&!($+.+C./'!A#()H%>H*C#B!,*HP>+E+!T%+E&C#.+!#!7*+>(>E&0!1<4!E/%.+K/!3;\<4!M&,#C/0!

+!,+C+PC./!#'/!F%HL+!$&K#E+!&,!3;[Z4!M&,#C/!)+,+!(H!(/!('./(>#%#!C+!(>+,#&C!9*+,()#!E*>!M,./!

(/!#!,+C+(!&,*N+E+.H!>*/C#CI#!#!,&'+G/!H>+)'#?/4!a*E/CH!#!$%+EH!L&.H0!'#./C.+.H!L#./%+!#!$%+E+!

)&./!$&(>+.H!$*/$&IC+>%.#E/!L&./!)%HL+0!+%#!#!M*+,+4!!

-,!&(+'&(>+%./C+!l*E+>()/!$+!(E/!,&!,+C+(!)%HL!(/!C+>./?+&!H!$*E&.!B*E+>()&.!C&M&'/>C&.!%#M#!

#!#I!C./M+!(H!$&>/)%+!L*&.C+!IEHKC+!#'/C+!B*E+>()&M!C&M&'/>+!R!"+E&*!{H)/*0!"&'+M&.!s#,+0!

7&*C+!7+*#P#G0!+!#(>#K/!(/!#!>*/CH>C#!)+$/>+C!R!6#%/!{)&*#G4!

!

F*&I!$&E#./(>! )%HL! ./!$*+>#%&! 'C&M&!$*&L%/'+0!+%#!C&E#!$&K/>+)!VF! -(#./)0!+!>+)&!#! *+IE&.!

'+*)/>#CP)/! /*/0!$&K#C./!314!E/%.+K/!123]4!M&,#C/! ,&%+()&'!6+J+*() &M!$&,HI/>C#)+!h&*#C?!

6/(I+*&( +!#!-(./K+C#C+!DE+C+!6/P>*&E#G+4!"+!(H!(>E+*#!&IL#%.C&!)*/CH%/!C+!L&%./0!$&)+IH./!#!

$*/,(>+E%.+C./! $*&./)>+! O+'$+(! 1212! #! M*+,C.+! C&E&M! (>+,#&C+! #! )+'$+4! `$/K+>%.#E+!

#CA*+(>*H)>H*+0!$+*)#*C+!'./(>+0!$&(/LC+!sDO!I&C+0!d+C!(B&$0!T)U!L&c!#!TO8!+$+*>'+C!(+'&!(H!



!

S3!
!

,#&!(+,*N+.+!)&./!G/!&L&M+>#>#!C&E#!(>+,#&C4!D+)&!(H!(/!$&.+E#%#!&,*/J/C#!I+(>&.#!H!M*+,C.#0!*+,!C+!

C&E&'!(>+,#&CH!C/!(>&.#!E/G!#I!,+C+!H!,+C!(E/!E#P/!$*#)+IH./!C&EH!E#IH*H!M*+,+!-(#./)!HI!(+'H!

*#./)H!"*+EH4!X-(#./)0!123Z4^!

!

!

T%#)+!!Z:!O*#)+I!C&E&M!(>+,#&C+!VF!-(#./)! =!O+'$+(!12120!#IE&*:!VF!-(#./)!̂

!

!

!

T%#)+!!; :!O*#)+I!M*+,C./!(>+,#&C+!XDIE&*:!d+?/L&&)!(>*+C#?+!VF!-(#./)0!&L.+E%./C&!324!%#(>&$+,+!

12124!̂



!

S1!
!

!
T%#)+!!32:!O*#)+I!M*+,C./!(>+,#&C+!XDIE&*:!d+?/L&&)!(>*+C#?+!VF!-(#./)0!&L.+E%./C&!324!%#(>&$+,+!

12124!̂

!

9&,#C+! 12124! '&N/! (/! */G#! ,+! ./! L#%+! M&,#C+! $*&'./C+! I+! F%HL0! C/! (+'&! $*#%+M&,L/! (E#B!

(/M'/C+>+!C/M&!#!L*&.C#B!H>+)'#?+!&,*N+C#B!L/I!$&,*P)/!C+!>*#L#C+'+4!V+#'/0!1S4!%#$C.+!12124!

$*/,(./,C#)!)%HL+!$&(>+./!,&(+,+PC.#!$&>$*/,(./,C#)!d/*/C?!T+)+%.4!

8%#! >H! $*&'./C/! H! )%HLH! C/!$*/(>+.H4! `!)%HL! (/! E*+G+!V/C+,! 7./%#?+0! )&.#! $&(>+./! M%+EC#'!

>*/C/*&'!#!)%H$()#'!'/C+,N/*&'4!T/I&CH!1212Y1213!VF!-(#./)! I+E*P+E+!(!14!'./(>&'!H!34!

lVh0!+%#!(!L*&.C#'!)%H$()#'!*/)&*,#'+!R!C+.L&%.#!$%+('+C!H!$&E#./(>#0!C+.E/G#!L*&.!&(E&./C#B!

L&,&E+0!C+.E/G#!L*&.!&(>E+*/C#B!$&L./,+0!C+.E/G#!L*&.!HI+(>&$C#B!,&'+G#B!$&L./,+0!C+.E/G#!L*&.!

M&(>H.HG#B!$&L./,+0!C+.'+C./!$*#'%./C#B!$&M&,+)+!H!%#M#0!C+.L&%.#!(>*#./%+?!%#M/0!E*+>+*!(!C+.E#P/!

K#(>#B!'*/N+!#!C+.L&%.#!+(#(>/C>!%#M/4!X-(#./)0!C4,4^!

!

]VYV)@"'-.-)G".&K MWX)&)1,&H/&)0$/-K^0$/2)

!

"+C+! 334! &NH.)+! 12124! M&,#C/! (%HNL/C&! (>H$+! &,%H)+! #M*+C.+! H>+)'#?+! $&,! #C>/M*+?#.&'!

l*E+>()&M!C&M&'/>C&M!(+E/I+!L/I!M%/,+>/%.+0!+!C/!,HM&!C+)&C!>&M+!#!$*/(>+C+)!$*E/C(>E+4!TE/!

>&!H>./?+%&!./!C+!?./%&)H$C&!HCH>+*C./!#!E+C.()&!&)*HN/C./!F%HL+0!>.4!#!C+!C+E#.+K/0!+%#!#!C+!#M*+K/0!

I+$&(%/C#)/! >/! ($&CI&*/4! `$*+E&! I+! &,*N+E+C./! ($&CI&*()#B! HM&E&*+! I+L*+C+! $HL%#)/! C+!

(>+,#&CH! #! $*/(>+C+)! %#M/0! $*/,(>+E%.+%&! ./! $&>/C?#.+%+C! *#I#)! &,! MHL#>)+! #! &>)+I#E+C.+!

($&CI&*()#B!HM&E&*+!IL&M!C/'&MHGC&(>#!#IE*P+E+C.+!(E#B!HM&E&*C#B!&LE/I+4!!

F%HL!(/!L*I&!#!$*E#!H!l*E+>()&.!$*#%+M&,#&!(#>H+?#.#:!



!

SS!
!

!

¥! d#C+C?#.()#! */I&E#!R!$*E#! )%HL! H! l*E+>()&.! )&.#! ./! $&E&,&'! (#>H+?#./! ('+C.#&! $%+G/!

#M*+K#'+!#!I+$&(%/C#?#'+4!

¥! O*#%+M&,L+! )&'HC#)+?#.()/! (>*+>/M#./!R! $*E#! )%HL! )&.#! ./! $*/'+! (#>H+?#.#! $*#%+M&,#&!

)&'HC#)+?#.H!#!C+K#C!$%+(#*+C.+!(+,*N+.+0!)+)&!L#!&,*N+%#!($&CI&*()/!HM&E&*/4!

¥! -*M+C#I+?#.()+! */)&C(>*H)?#.+!R!$*E#! )%HL! C+! C+?#&C+%C&.! *+I#C#! )&.#! ./! HE/&!%2$"2/)!

>*/C#CM/4!

¥! O&,*P)+! I+./,C#?#!R! )%HL! )&.#! ./! C+$*+E#&! $%+>A&*'H! I+! (+'&! $&I#>#EC/! E#./(>#! #I!

I+./,C#?/0!)+)&!L#!(/!&,*N+%+!&,*/J/C+!#C>/*+)?#.+!(!E+C.()#'!&)*HN/C./'4!

¥! T$&*>()/! +)>#EC&(>#!R!$*E#! )%HL! )&.#! ./! I+>*+N#&! '&MHGC&(>! &,*N+E+C.+! )&C>*&%#*+C#B!

>*/C#CM+!H!'+C.#'!M*H$+'+4!

!

F&%#)&!./!E*B!)%HL+!L*I&!*/+M#*+&!(!$*#%+M&,L&'!M&E&*#!#!K#C./C#?+!,+!(H!H!$/*#&,H!&,!3;4!&NH.)+!

,&!134!>*+EC.+!12124!M&,#C/!L#%#!($&'/CH>#!C+!L*&.C#'!$&*>+%#'+!#!'/,#.#'+!E#P/!&,!S22!$H>+4!

!

!

!

T%#)+!!33:!V+(%&E!K%+C)+!C+!$&*>+%H!DC,/c4B*!XDIE&*:!DC,/c4B*0!$*#(>H$%./C&!1S4!%#$+C.!12134^!

!

!

!



!

S\!
!

!

T%#)+!!31:!y%+C+)!&!A#C+C?#.()#'!$&>/I#'+!)%HL+!XDIE&*:!M&%4,C/EC#)4B*0!$*#(>H$%./C&:!1S4!%#$+C.!

12134!̂

!

s#./(>!(H!$*/C#./%#!L*&.C#!'/,#.#0!&,!$&*>+%+!,&!>/%/E#I#.()#B!)HG+!C+!C+?#&C+%C&.0!+%#!#!C+!%&)+%C&.!

*+I#C#!P>&!./!,&$*#C#./%&!$&I#>#EC#' !(>+E&'!&!F%HLH!H!.+EC&(>#0!+%#!#!'/JH!($&CI&*#'+!)&.#'+!./!

C+!>+.!C+K#C!&(#MH*+C+!E#,%.#E&(>4!

`I! E#(&)H! '/,#.()H! $*#(H>C&(>0! '+*)/>#CM! )%HL+! ./! C+(>+E#&! E#(&)H! $&I&*C&(>! (>+E%.+>#! C+!

(+,*N+.! C+! ,*HP>E/C#'! '*/N+'+4! a#%.! ./! L#&! &,*N+E+>#! #C>/*+)?#.H0! $&E/I+C&(>! #! /'&?#.H! (!

C+E#.+K#'+!$*/'+!)%HLH!>/!,+!#+)&!*+I,E&./C#!,&L#.H!#C>/*C#!HE#,!#!LH,H!#!,+%./!,#&!F%HL+4!!

-!(+'#'!)+'$+C.+'+!#!(+,*N+.H!C+!,*HP>E/C#'!'*/N+'+!L#>#!G/!,/>+%.C#./!H!C+(>+E)H!*+,+4!!

!

!

T%#)+!!3S:!-,*N+E+C./!&C%#C/!E#,/&!>*/C#CM+!XDIE&*:!(%HNL/C#!DC(>+M*+'!$*&A#%!VF!-(#./)^!



!

S[!
!

]V[V)!,$&,-/'$)I-K,^-'-)H-)K,JP2.$/$)0,$^$)J)K"_-)G".&K MWX)

!

F+)&!L#!(/! H!*+,H!$*#)+I+%+!$*&L%/'+>#)H!)&.+! ./!C+(>+%+!$&.+E&'!$+C,/'#./!#! )+)&! ./!&C+!

H>./?+%+! C+! V&M&'/>C#! )%HL! -(#./)0! HI! #()H(>E&!)&./! ./! +H>&*#?+! *+,+! (>/)%+! I+! E*#./'/!

&L+E%.+C.+!(>H,/C>()&M!$&(%+!H!'+*)/>#CM!>#'H!F%HL+0!?#%.!./!#(>*+N#>#!#!$*#)+I+>#!)*&I!(>H,#.H!

(%HK+.+! )+)&! ./! )*/#*+C! (+,*N+.! I+! C+E/,/C#! (HL./)>0! (>&M+! ./! $*&E/,/C! ,HL#C()#! #C>/*E.H! (!!

8C>&C&'!6*P#G/'0!)&.#!./!&,!123]4!M&,#C/!,#&!>#'+4!

!

O*/>B&,C&!./!C+E/,/C&!)+)&!./!)%HL!L*I&!*/+M#*+&!(!L*&.C#'!*/I&E#'+0!C&!P>&!./!>&!IC+K#%&!I+!

'+*)/>#CM! >#'! #! (+,*N+.! C+! ,*HP>E/C#'! '*/N+'+! )+,+! (E/! P>&! (/! *+,#! $&E/I+C&! ./! I+! (+'H!

($&*>()H!$*#*/,LH0!>.4!H>+)'#?H0!+!C.#B&E&!&,*N+E+C./!./!I+L*+C./C&4!T$&*>!./!($/?#A#K+C!I+!(/L/0!

./*!C#)+,!H>+)'#?+!C#./!#,/C>#KC+0!HE#./)!./!$&(/L+C!,&N#E%.+.0!/'&?#.+!=!iF%HL!C#)+,!C/!($+E+!

#!C+! ,C/EC&.!*+I#C#!(/! ,&M+J+.H!C&E&(>#!#!#CA&*'+?#./! )&./!&,./%!I+!&,C&(/! (! .+EC&PGH!>*/L+!

#()&'HC#?#*+>#!C+!$*+E#!C+K#C4D*C+E&,#!6*P#G0!P>&!$&>E*JH./!,+!($&*>()#!'+*)/>#CM!(+'!$&!(/L#!

#'+! L*&.C/! C/&K/)#E+C/! (#>H+?#./! H! )&.#'+! >*/L+! L*I&! */+M#*+>#4! -,! I+*/,+C#B! MHL#>+)+! ,&!

&(>+E)#!>*/C/*+!#%#!,&%+()+!C&E#B!#M*+K+0!(E/!I+B>./E+!L*IH!#!$*+E&,&LCH!*/+)?#.H0!+%#!$+C,/'#.+!

./!(E+)+)&!($/?#A#KC+!I+!(/L/4!

D($#>+C#)!./! #I,E&.#&!$*&P%&M&,#PC.H!$*&'./CH! )&,! ($&CI&*+! ($&*>()/!&$*/'/0! (+! ./,C&M!&,!

C+.E/G#B!#!C+.$&IC+>#./M!iV#)/=+j!C+!C&E&C+(>+%H!>E*>)H!i1*H%/j4!D+)&!E/%#)!#I+I&E0!)E+%#>/>C#'!

(+,*N+./'! #! $*/I/C>+?#.&'! ,&(/MCH%#! (H! (#'$+>#I/*/! #! (E#! ,*/(&E#! (H!$*&,+C#!$*&P%/! (/I&C/4!

"#C+'#K+C!E#,/&!$*/I/C>+?#./!$&,!C+I#E&'!iD'+!(C+MH!I%+>C&M!N#>+j!C+%+I#!(/!H!C+(>+E)H!XT%#)+!

3\^4!

!

!



!

S]!
!

!
T%#)+!!3\ :!TC#')/!#I!E#,/+!$*/I/C>+?#./!C&E&M!($&CI&*+!($&*>()/!&$*/'/!|1*H%/|!XDIE&*:!D'+!

(C+MH!I%+>C&M!N#>+0!XB>>$(:YYU&H>H4L/Y*}D),]Q>.-\^!̂

F+,+! M&E&*#'&! &! (+'&.! $+C,/'#.#! #! I+L*+C#! &,*N+E+C.+! H>+)'#?+0! >&! ./! I+! )%HL! IC+K#%&!

$*/(>+C+)! (E&M! (+,*N+.+4! -,! H>+)'#?+0! >*/C#CM+0! #I.+E+! ,&! (C#'+C.+! #M*+K+! >/! E#,%.#E&(>#!

($&CI&*+4!O*+G/C./'!C+.E/G#B!#!C+.H($./PC#.#B!#!C.#B&E&'!$*#%+M&,L&'!C+!(#>H+?#.H0!F%HL!./!

$&K/&! (! */&*M+C#I+?#.&'! #! )*/#*+C./'! (+,*N+.+! &,! $&(>&./G/M0! $+I/G#! C+! ,E&('./*CH!

)&'HC#)+?#.H!#!L*&./E/! )&.#!G/! I+,&E&%.#>#!($&CI&*/! i5/*! ($&*>! ./! /'&?#.+0!+! ($&CI&*#!E+N+C!

/%/'/C>!#!#IE&*!A#C+C?#*+C.+4j4!!

!

]4\434! F+'$+C.+!~VF-T>+C#,&'+!

!

O*#%+M&,L&'!C+!C&E&C+(>+%H!(#>H+?#.H0!C+(>+&!./![+'[0+S)~VF-T>+C#,&'+!)&.#!H!(/L#!(+,*N#!

)*+>#?H!I+!V&M&'/>C#!)%HL!-(#./)!>/!i&(>+C#!,&'+j!)+&!$&*H)+!)&.+!./!$&I#E+%+!C+!&,*/J/CH!

+)?#.H!>/!L#%+!H!>&!E*#./'/!./,C+!&,!C+.)&*#P>/C#.#B!$&*H)+0!C/!(+'&!H!l*E+>()&.!E/G!M%&L+%C&4!

i 6#(+&! E&,#%.+! )+'$+C./! L#%+! ./!R!&,*N+E+C./! A#I#K)/! ,#(>+C?/w!+! C+P! M%+EC#! I+,+>+)! ./! L#&!

&,*N+>#!/'&?#&C+%CH!$&E/I+C&(>0!./*!($&*>!./! /'&?#.+4j!F+)&!./!#!(+'!#I.+E#&!E#P/!$H>+!)*&I!

#C>/*E.H!($&*>!./! /'&?#.+!#!(E/!P>&!(/! )*/#*+0!)*/#*+!(/! )+)&!L#!$&(>#M%#!&,*/J/CH!$&E/I+C&(>0!

*/+)?#.H0!#I+IE+%#!&('#./B0!C+E#.+C./0!$&,*P)H0! ./*! (E/!>&! ./! (*N! ($&*>+4!T+,*N+.! I+! ,*HP>E/C/!

'*/N/!$*&E&,#&!(/!C+!P/(>!%2$"2/))+C+%+:!̀ +6/H%%(>)32'0+S*+&>)MY"00/*>)M"(DM%(>)a%9M9H/)")

Y/H)(>*+C#?H!)%HL+4!7#&!./!C+'#./C./C!(E#'+0!+%#!$&(/LC&!A+C&E#'+0!(#'$+>#I/*#'+!#!$*+>#>/%.#'+!

C+!,*HP>E/C#'!'*/N+'+0!+!#,/.+!./!L#%+!)*/#*+>#!I+L+E+C0!#CA&*'+>#E+C0!I+C#'%.#E!(+,*N+.0!+!&$/>!

$&IE+>#!C+!&,M&E&*C&!$&C+P+C./!#!(+,*N+.!)&.#!G/!$&(>#G#!(>+>#(>#)H0!L*&.)/!)+)&!L#!I+,&E&%.#%#!

($&CI&*()/!HM&E&*/4!!



!

S<!
!

W+L+EC#!(+,*N+.!L#&!./!$*#)+I+C!)*&I!#M*/!)+&!P>&!(H:!$*&C+J#!%&$>H0!$*&C+J#![!*+I%#)+0!)E#I&E#!

$H>/'! 32'0+S*+&)(>&*U!#!(%#KC&4!

!

!

T%#)+!!3[ :!-L.+E+!)&.+!./!$*#)+I+%+!L*&.!M&%&E+!)&.#!./!$&(>#M+&!#M*+K!VF!-(#./)+!6#*)&!6+*#G!

H($&*/,C&! (! ,*HM#'! #M*+K#'+! %#M+0! +! &LI#*&'! C+! *+I%#)H! $&E/I+C+! ./! /$#,/'#&%&P)+! './*+!

,*N+C.+!*+I'+)+4!XDIE&*:!DC(>+M*+'!VF!-(#./)^!

!

`I!>&0!(+,*N+.!(H!)*/#*+%#!K%+C&E#!C&M&'/>C/!P)&%/0!>+,+PC.#!#M*+K#!#!L#EP#!#M*+K#4!

!

T%#)+!!3] :!7#EP#!#M*+K!"&'+M&.!s#,+!$./('&'!./!$&(%+&!$&*H)H!&!,*N+C.H!,#(>+C?/!#!&(>+C)H!

,&'+4!XDIE&*:!DC(>+M*+'!VF!-(#./)^!



!

SZ!
!

!

!

!

T%#)+!!3<:!T>+U!+>!B&'/!?B+%%/CM/!XB*E4!#I+I&E!&(>+C#!,&'+^!H!#I+I&EH!(H!(H,./%&E+%#!>+,+PC.#!

#M*+K#!F%HL+0!C+!(%#?#! ./! ! ,+C+PC.#!#M*+K!6#%/! {)&*#G!H!#I+I&EH!H!)&./'! (H!#!L*&.C+!(E./>()+!

C&M&'/>C+!#'/C+!(H,./%&E+%+!>#./)&'!$+C,/'#./4!XDIE&*:!DC(>+M*+'!VF!-(#./)^!

!

s/%#)!#I+I&E!(H!L#%#!#!($&CI&*()#!HM&E&*#!>/!)+)&!&(#MH*+>#!E#,%.#E&(>4!O*#%+M&,L+!./!L#%+!,#./%&'!

#!H!>&'/!P>&!./!F%HL!$*E#!H!l*E+>()&.!#'+&!L*&.C+!*/I+C.+!#!$*#%+M&,L/!>/!(H!C+!>+.!C+K#C!,&L#%#!

E#(&)H! '/,#.()H! $*#(H>C&(>0! +%#! )+)&! L#! .H! I+,*N+%#! L#%#! (H! $&(/LC&! )*/#*+C#! E#,/&I+$#(#!

$*#(./G+C.+!&,#M*+C#B!H>+)'#?+0!,&L*#B!C&M&'/>C#B!$&>/I+0!$&M&,#!M,./!./!%&$>+!(+!($&CI&*()#'!

%&M&>#$#'+!>/!$&(/LC+!b/L!)+>/M&*#.+!iT$&CI&*#!>#./)&'!$+C,/'#./j!H!)&.&.!(/!C+%+I/!$&I#>#EC/!

(>E+*#!)&./!(H!($&CI&*#!*+,#%#!>#./)&'!)*#IC&M!E*/'/C+4!

!

!
T%#)+! !3Z:! T$&CI&*#! H! ,&L+! $+C,/'#./! XDIE&*:! b/L! (>*+C#?+! VF! -(#./)0!B>>$(:YYC)=

&(#./)4B*YE#./(>#Y$&)*/C#'&M*+,Yz$M•\0!$*#(>H$%./C&:!2<4!(*$C.+!12134^!



!

S;!
!

!

`I!(E/!#I+I&E/!)&.#!(H!C+(>+%#0!H!(/I&C#!12124Y12134!C+!(E#'!%2$"2/)!)+C+%#'+!F%HL!./!#'+&!

]2\3!&L.+EH0!+!H)H$C#!$&*+(>!+CM+N'+C+!H!,&C&(H!C+!$*/>B&,CH!L#&!./!I+!E#P/!&,!S2n4!`I!>&0!

H!%#(>&$+,H!12124!M&,#C/!&(E&.#%#!(H!#!$*#IC+C./!C+!)&CA/*/C?#.#!iT$&*>!d/(>j!H!O&*/KH!I+!C+.L&%.#!

($&*>()#! '+*)/>#CM4! W+! E*#./'/! $#(+C.+! &E&M! *+,+! F%HL! ./! L#&! C+! $*#$*/'+'+! I+! (/I&CH!

12134Y12114! C+! TE/>&'! 6+*>#CH! C+! 6H*#! >/! ./! ,HL#C()#! #C>/*E.H! &,*+J/C! $H>/'!%2$"2/)

E#,/&$&I#E+4!`I!L*&.C/!$&L./,/!#!$&*+I/0!$*&'./C/!H!H$*+E#!F%HL+0!+%#!#!C+!($&*>()&'!>/*/CH!

#I,E&.#%+!L#B!K#C./C#?H!,+!(/!$&K/>)&'!(/I&C/!12124Y12134!H!)%HL!E*+>#%+!#!%/M/C,+*C+!,/(/>)+0!

L#EP#!>*/C/*!9VF!"#C+'&0!+!,+C+PC.#!>*/C/*!VF!-(#./)! =!V/C+,!7./%#?+4!!

-!)&%#)&!(/! I+C#'%.#E&'!#'/CH!#!&(&L#!*+,#0!+%#!#!)+)+E!./!(+,*N+.! '+*)/>#CM!>#'+!C+$*+E#&0!

M&E&*#!#!K#C./C#?+! ,+! (H! iTE/!&L.+E/! I+!$*/,(>+E%.+C./!>+.! ,+C!X(+'&!C+!C+P#'! )+C+%#'+^! ./!

E#,./%&!$*/)&!'#%#.HC!%.H,#4!{>&!./!#IE+C!(E#B!,&(+,+PC.#B!&)E#*+4j!#I.+E#&!./!(HM&E&*C#)4!

D+)&! #I+I&EC&! *+I,&L%./! I+,C./! ()&*&! ,E#./! M&,#C/0! VF! -(#./)! $&)+I+&! ./! ,+! (/! L*I&'!

*/+)?#.&'!'&MH!&(>E+*#>#!E/%#)#!*/IH%>+>#0!,+!'+*)/>#CM!#!H%+M+C./!H!'+*)/>#CM!(H!E+NC#!#!H!,&L+!

$+C,/'#./0!+!$&IC+>&!./!,+!(H!L*&.C/!)&'$+C#./!H$*+E&!C+!>&'!$&,*HK.H!*+,#%/!*/I&E/4!T$&*>()#!

'+*)/>#CM!./!(+'!$&!(/L#!#I+I&E+C0!$HC!H($&C+!#!$+,&E+!#!)*#IC/!)&'HC#)+?#./0!+!)+,+!(/!HI!>&!

,&,+!#!$+C,/'#.+!(E./>()/!*+I#C/!)+&!P>&!./!a&E#,=3;!(#>H+?#.+!$&(>+./!.&P!#I+I&EC#.+4!F%HL!C#./!

&,H(>+&0!C+(>+E#&!./!M*+,#>#!E/IH0!&,*N+E+>#!)&'HC#)+?#.H!#!/'&?#&C+%CH!$&E/I+C&(>!(!A+C&E#'+!

>/!&(>E+*#&!E*BHC()/!*/IH%>+>/0!P>&!$&,H$#*/!K#C./C#?+!,+!./!LH,M/>!I+!,*HP>E/C/! '*/N/!&(>+&!

./,C+)&!()*&'+C0!+!F%HL!./!C+!$%+>A&*'#!M"(DM%()B*E+>()#!C&M&'/>C#!)%HL!(!C+.E#P/!(%./,L/C#)+!

#!(!E#P/!&,!\!'#%#.HC+!$*#)+I+4!!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

\2 !
!

B,! )"!2)"." '

!

TH)%+,C&!&K/)#E+C.#'+0!$*#%+M&,L+!#!L*I!&,M&E&*!C+!C&E&C+(>+%H!)*#ICH!(#>H+?#.H0!C/&E#(C&!

*+,#!%#!(/!&!C&E&'!>*/C/*H0!I+*/,+C#'!#IMHL%./C#'!H>+)'#?+'+0!$*&'./C#!($&CI&*+!#%#!$&.+E#!

$+C,/'#./!T8gT =a&s =1!(H!#I*+I#>&!E+NC#!H!($&*>()&.!#C,H(>*#.#4!DC,H(>*#.+!H!K#.&.!(*N#!(/!C+%+I/!

,&N#E%.+.!#!/'&?#.+!H!$*E#!$%+C!(>+E%.+!M*+,C.H!&,C&(+0!$&E/I+C&(>#!#!,E&('./*C/!)&'HC#)+?#./!

(! A+C&E#'+0! (#'$+>#I/*#'+! >/! #IE&*/! A#C+C?#.()#B! (*/,(>+E+! ($&CI&*/4! V+(>+E+)! &,*N+E+C.+!

&,C&(+!#!H!>/P)#'!E*/'/C#'+0!$&M&,&E+&! ./! (>E+*+C.H!'#P%./C.+! ,+! ('&!#!H! ,&L*#'!#!%&P#'!

E*/'/C#'+! $&E/I+C#4! T+N/>! $*#)+I! &,M&E&*+! C+! $&./,#C+! #(>*+N#E+K)+! $#>+C.+! ,&L#E/C+!

$*#'+*C#'!#!(/)HC,+*C#'!$&,+?#'+!$*#)+I+C!./!$&'&GH!#CA&M*+A#)/!H!#I*+,#!+H>&*+4!!



!

\3 !
!

!

T%#)+! !3; :! T+N/>+)! &,M&E&*+! VF! -(#./)! C+! $+C,/'#.H! a&E#,=3;4! DI*+,+! +H>&*+! C+! >/'/%.H!

#(>*+N#E+K)#B!$#>+C.+!#!,&L#E/C#B!&,M&E&*+!$*#'+*C#'!#!(/)HC,+*C#'!$H>/'"!

!



!

\1 !
!

?"&34-C"& '

!

`! *+,+! ./! +C+%#I#*+C! $&.+'! )&'HC#)+?#./! #! '+(&EC#B! '/,#.+0! +! $&L%#N/! H>./?+.! '/,#.+! #!

)&*#P>/C./!>#./)&'! )*#I/0!>.4!$+C,/'#./!T8gT=a&s =3;4! -LI#*&'!C+! (#>H+?#.H0! I+L#%./N/C&! ./!

$&E/G+C&!)&*#P>/C./!'/,#.+0!&(&L#>&!>/%/E#I#./!)+&!'/,#.+!&,!C+.E/G/M!$&E./*/C.+0!,&)!'%+J/!

M/C/*+?#./!#!,+%./!L#*+.H!,*HP>E/C/!'*/N/4!F+,+!M&E&*#'&!&!'/,#.#'+!)+&!(*/,(>EH!HC+$*/J/C.+!

$*&,+./0!E+NC&!./!C+M%+(#>#!,+!./!)&*&C+E#*H(!$*&'#./C#&!C+E#)/!$&>*&P+K+!>/!$&E/G+&!H%+M+C.+!

#!$&>*&PC.H!I+!%2$"2/)>*M&E#C/!#!*+IE&.!#()H(>E+!I+!$&>*&P+K/4!

!

T!,*HM/!(>*+C/0!E/G!C#I!M&,#C+!*+(>/!&M%+P+E+C./!$H>/'!,*HP>E/C#B!'*/N+!#!>*/C,&E#!)&.#!H>./KH!

&,!#CA%H/C?/*+!,&!*+IE&.+!D_!>/BC&%&M#./0!L*&.C#!>*/C,&E#!(H!C+(>+E%./C#!#!I+!E*#./'/!+C+%#I#*+C&!

H!&E&'!*+,H0!P>&!./!,&,+>C&!$&M&,&E+%&!%2$"2/)&M%+P+E+C.H!#!,&(/I+C.H!C&E#B!$&>*&P+K+4!D+)&0!

IL&M! (#>H+?#./! L*&.C#!H*+2!%1")! (H! ('+C.#E+%#! &M%+P+E+C./! >/! C+! >+.! C+K#C! C#(H! #()&*#(>#%#!

'&MHGC&(>! H>./?+.+! C+! )H$?/! )&.#! (H! ,+C/! $*&E&,#%#! ,&'+! &)*HN/C#! '/,#.#'+! ?./%&,C/EC&0!

H$*+E&!L*I+!*/+)?#.+!(/!H!&E#'!E*/'/C+!$&)+I+%+!#IHI/>C&!E+NC&'4!!

!

"&M+J+C.+0! C/&E#(C&! *+,#! %#! (/! &! '+C.#'! #%#! &! E/G#'! $&$H>! -%#'$#.()#B! #M+*+0! ($&*>()+! #%#!

M%+IL/C+! L#%+! (H! &>)+I+C+4! V/'&MHGC&(>! &,*N+E+C.+! '+C#A/(>+?#.+0! IC+K#%&! ./! C/,&(>+>+)!

(E+)&,C/EC&M!(+,*N+.+!>/!)&'$%/>CH!$*&'./CH!)&'HC#)+?#.()/!#!'+*)/>#CM!(>*+>/M#./4!F+)&!L#!

#I*+EC&!$*#)+I+%+!H>./?+.!a&E#,=3;!C+!($&*>()H!#C,H(>*#.H0!+C+%#I#*+C#!(H!)+C+%#!#!)+'$+C.+!VF!

-(#./)4! !

!

F&*#P>/C./'!(/)HC,+*C#B!$&,+>+)+!,&L#E/C#B!&,!(>*+C/!F%HL+!#!,HL#C()&M!#C>/*E.H+!(!./,C#'!

K%+C&'!'+*)/>#CM!>#'+0!#I*+J/C+!./!+C+%#I+!H($./PC/!$*#%+M&,L/!F%HL+!C+!C&E&C+(>+%H!(#>H+?#.H4!

W+C#'%.#E0!#CA&*'+>#E+C0!I+L+E+C0!,*HP>E/C&!&,M&E&*+C!#!($&CI&*()#!(+,*N+.0!)*/#*+C!H!$*+E&!

E*#./'/!#!L*I&'!*/&*M+C#I+?#.&'!#!*/+)?#.&'!*/IH%>#*+&!./!#IE*(C/!*/IH%>+>/0!+!C/!(+'&!($&*>()/!

*/)&*,/!H!,*HM+K#.&.!($&*>()&.!(/I&C#4!

!

-LI#*&'! ,+! *+,! &LHBE+G+! E*/'/C()#! $/*#&,! H! ($/?#A#KC#'! HE./>#'+0! '&N/! L#>#! $&,%&M+! I+!

,+%.C./! '+*)/>#CP)/! (>*+>/M#./! )&./! H! (/L#! (+,*N/! $*#%+M&,LH! ($/?#A#KC#'0! #IE+C*/,C#'!

(#>H+?#.#+'+0!C/!(+'&!H!#C,H(>*#.#!($&*>+0!C/M&!#!/E/C>!#C,H(>*#.#4!-(#'!>&M+0!./,#C(>E/C/!(#>H+?#./!

$&>*/LC&!./!H)%.HK#>#!#!)*&I!HM&E&*C/!&LE/I/0!P>&!./!HE/%#)/!$*/,(>+E%.+%&!$*&L%/'! ($&*>()&.!

#C,H(>*#.#!H!E*#./'/!)&*&C+E#*H(+4!D+)&!*+,!$*#)+IH./!L*&.C/!C+K#C/!$*#%+M&,L/0!H$#>C&!./!L#!%#!

#(>/!+)>#EC&(>#!$&(>#M%/!#(>/!*/IH%>+>/!)&,!$&.+E+!,*HM+K#./!E*(>/!L&%/(>#0!$+C,/'#./4!F+&!P>&!./!



!

\S!
!

+C+%#I#*+C&! *+I,&L%./! $*/,(>+E%.+%&! $*/,C&(>! IL&M! C&E&M! C+K#C+! &*M+C#I+?#./0! ?./%&)H$C/!

$*#%+M&,L/! ($&*>()#B! '+C#A/(>+?#.+!#! (+,*N+.+!C+! ,*HP>E/C#'! '*/N+'+0! ./,C+)&!$*/,(>+E%.+!#!

&M*+C#K/C.+4!F&'$%/)(C&(>!$+C,/'#./!C/!>*/L+!$&(/LC&!C+M%+P+E+>#0!+%#!(E+)#!C./C!,*HM#!&L%#)!

$*/,(>+E%.+!./,C+)&!E/%#)!#I+I&E!#!$*#%+M&,LH4!!

g+,! '&N/! L#>#! ,#&! $&%+I#PC/! >&K)/! I+! #(>*+N#E+C./! (E+)/! &$?#./! H! )&.&.! L#! L#%+! $&>*/LC+!

?./%&)H$C+!*/&*M+C#I+?#.+!$&(%&E+C.+0!)+)&!L#!H!C/)&.!LH,HGC&(>#!H($./%#!$&(>#G#!HC#E/*I+%C&(>!

H!L&*L#!(!C/($/?#A#KC#'!(#>H+?#.+'+!>/!C+!>+.!C+K#C!($*#./K#%#!A#C+C?#.()H!C/(>+L#%C&(>0!+%#!'&N,+!

#!E+NC#./!R!$(#B&%&P)H4!

!

!

'

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

\\ !
!

2)73/9'+ '
!

9J_&/I1&) &/2$,.'J) H-) +"2,$_$) K&+#"0I1"%) ,-K-) /-) 2$0J) c*+,-.#'-/'$) 0-I"./&0)

1"0J/&1-L&'-0-)1,"H)"%#-P-.-/'$?)J/-+,$Q$/'$)+,"K-'$?)K"%-Q-'$)&)&I1JI2.-d)

!

)

3/I2&2JL&'-:!Q)&C&'()#!A+)H%>/>!H!-(#./)H!

<2JK$/2(!DEC+!_&'#K#G!

!

>$0-)KJ_&/I1"%)&/2$,.'J-() )

`>./?+.!$+C,/'#./!a&E#,=3;!C+!#C,H(>*#.H!($&*>+!#!)*/#*+C./!(+,*N+.+!C+!$*#'./*H!VF!-(#./)!

3I+&2-/&1-()̂20%2)G*J"\>)8"S"0+$2")&+*(/0"2S)")&9$0"&/!"4+)9)5Q)B'"4/(!

A-HK"_#'$)-/-#&H$()&NH.+)!12124!R!(E#L+C.!12134!!

!

WV! !"#&1")KJ%")I2$).$e)J)B!)8I&'$1)&)P2")2"O/"),-K&2$f))

g) 2%S%&/02%&) ($9H9) B'"4/() 9) #%K/0(9) '+&) *+!"%) (+%) '09!/20) 2+) &+*(/0"2J("&)

#*%4/(0"&+)%!)#*%'"26+),;@O->)+)%!)'"4/K24+),;@h-)9)'0+$2%&)*+!2%&)%!2%'9)2+)#%L"6"4")

8"S"0+$2") &+*(/0"2S) ") &9$0"&/!"4+-) G%4+) #%L"6"4+) "&+) 1*$%) J"*%() '#/(0+*)%H1/L+>)

2+44/!2%'0+12"4/)*/K/2%)7)%!S%1%*+2)'+&)L+)'19)(%&92"(+6"49)(%4+)'/)!%S+i+)2+)%2$"2/)

(+2+$"&+)2%S%&/02%S)($9H+)B'"4/(-)j0%)9($49K94/)%'&"J$4+1+24/)")(*/"*+24/)'+!*=+4+)L+)

`+6/H%%(>) 32'0+S*+&>) MY"00/*>) a%9M9H/>) M"(M%() ") Y/H) '0*+2"69) Z?%0%>) 1"!/%>)

1"L9+$"L+6"4/>)0/('0>)S"?%1">)'0%*b>)(1"L%1">)/&"'"4/>)$"1/)'+!*=+4T-)M+(%i/*>)%'&"J$4+1+24/)

&+*(/0"2J("[) (+&#+24+>) +(0"12%'0">) '$%S+2+) ") #%*9(+) L+) 2+S*+!2/) 2+04/K+4/>)

#*/!'0+1$4+24/)"S*+K+>)#*/!'0+1$4+24/)2%1"[)S+*2"09*+)!*/'%1+>)L+H+12/)1"!/%)*9H*"(/>)

#%'/H2/) 1"!/%) 2+4+1/) L+) 90+(&"6/) ") '$"K2%-) gL) 0%>) L+4/!2%) ') %'0+0(%&) &/!"+) 0"&+>)

#9094/&) 2+) S%'0%1+24+) ') #*1%&) &%&K+!") 2+) '1/) 90+(&"6/) 2+) (%4"&+) (*/"*+&) ")

%H4+1$494/&)'+!*=+4)2+)!*9J01/2"&)&*/=+&+-)

)

UV! E2")'$)H-)7-I)B"%"0$2/&)1#J_)8I&'$1f)

5Q)B'"4/()4/)#*"4/) '1/S+)"2'0"096"4+)9)[*1+0'(%&)'#%*09-)k/!+2)4/)%!)2+4L2+K+42"4"[)")

2+4#%#9$+*2"4"[) 2%S%&/02"[) ($9H%1+) 9) <*1+0'(%4) 9) (%4/&) '9) "S*+$") H*%42")

*/#*/L/20+0"16") ") "LH%*2"6") [*1+0'(/) */#*/L/20+6"4/-) Q$9H) 9) (%4/&) '9) #%2"($") H*%42/)

"S*+K(/) $/S/2!/>) */#*/L/20+0"16") ") "LH%*2"6") [*1+0'(/-) W+!"0")9) 2%S%&/02%&) ($9H9) 4/)



!

\[ !
!

1/$"(+) #*"1"$/S"4+) ") K+'0>) +) 1/$"(+) *+L$"(+) %!) '1"[) %'0+$"[) #%'$%1+) S!4/) '+&) *+!"%) 4/)

/&%6"4+-)

)

YV! 8_H&,"0)K-)I2$).$e)KJ%")J)!#J_J?)&0-#&)I2$)_,"'/$)c1,&H/$d)I&2J-L&'$?)-#&).'$,J'$0)

/&'$K/J)+"+J2)".$)g)%#"_-#/-)+-/K$0&'-V))

Q$9H)2"(+!)2/)'#+1+)")2+)!2/12%4)*+L"2")'/)!%S+i+49)2%1%'0")")"2?%*&+6"4/)(%4/)%!4/$)L+)

%!2%'/)')4+12%J\9)0*/H+)"'(%&92"6"*+0")2+)#*+1")2+K"2-)Q*"L2%)(%&92"6"*+24/)(+%)4/!2+)

%!)1*'0+)%!2%'+)')4+12%J\9)#*/!'0+1$4+)!"4+$%S)"L&/i9)($9H+)")4+12%'0")S!4/)(*/"*+&%)

0+(0"(/)")'0*+0/S"4/)(%4"&+)4/)%'2%12")6"$4)'&+24/24/)J0/0/)"&"!=+)")9S$/!+)($9H+-)M+(%)'/)

#*+(0"K(")2+)!2/12%4)H+L")'9'*/\/&%)')(*"L2"&)'"09+6"4+&+)D)"LS9H$4/2/)90+(&"6/)9)2"L9>)

"'#+!+24/) 9) 4/!2%&) %!) 2+04/6+24+>) '&4/2/) 0*/2/*+>) "L&4/2/) 9) g#*+1">) *+L2/)

V#*%H$/&+0"K2/l) "L4+1/) ") #%2+J+24+) "S*+K+) "L1+2) L/$/2"[) 0*+124+(+>) #*%&4/2+)

0/[2"K(%&) '#%2L%*+) !*/'%1+) ") 0+(%) !+$4/>) +$") #+2!/&"4+) 4/) 9"'0"29) H"$%) 2+#/0%>)

L+2"&$4"1%)")'#/6"?"K2%)"'(9'01%-)

)

5+)#*"&4/*>)#*%J$/)'/L%2/)'&%)"&+$")#*%&4/29)0/[2"K(%S)'#%2L%*+)'#%*0'(/)%#*/&/)S!4/)

'&%) #*/$+L"$") ') !9S%S%!"J24/S) #+*02/*+) V5"(/l) 2+) &+i+*'(") H*+2!) l,*9$/l-) C*$%)

!/$"(+02+) '"09+6"4+m) #*/$+L+() '+) '14/0'(%S) S"S+20+>) 2+41/\/S) '14/0'(%S) #*%"L1%i+K+)

'#%*0'(/)%#*/&/)2+)2%1%%'2%1+29)?"*&9)")0%0+$2")V2%D2+&/l)2+)0*="J09-)3!/4+)4/)H"$+)

2+#*+1"0")4/!"2'01/2)!"L+42)!*/'+)2+)%1"&)#*%'0%*"&+>)&%!/*2%S)"LS$/!+)")(1+$"0/02%S)

&+0/*"4+$+-)Q+(%)H"'&%)0%)2+)J0%)H%$4")2+K"2)"'(%&92"6"*+$")2+1"4+K"&+>)%'&"'$"$")'&%)")

#*%!96"*+$") !"2+&"K+2) 1"!/%) Z[00#'Unnb%909-H/n*o3(!Of04BPT) #%) 9L%*9) 2+) '14/0'(/)

($9H%1/)9)f9*%#"-)k/'&%)$")9'#4/$"p)8%1%$42%)S%1%*")K"24/2"6+)!+)'&%)*+'#*%!+$")'1/)

!*/'%1/)9)#*%J$%4)'/L%2"-)

)

[V! 9-/-) WWV) "^J'1-) UZUZV) %"K&/$) K"#-H&) .&'$I2) "K) I2,-/$) hB<M-) K-) I$) J2-10&L$)

/-I2-.#'-'J?)-#&)_$H)%#$K-2$#'-?)-)/$KJ%")/-1"/)2"%-)&)+,$I2-/-1)#&%$V)!-1")'$)J)2"')

I&2J-L&'&) &H%#$K-") 7-P) +"I-"?) 1"'&) '$) JI1") .$H-/) H-) I-0) I+",2I1&) +,"%,-0?) 2'V)

*2-10&LJf )

Q+!)'9)L+H*+2"$")S$/!+0/$4/)2+)'0+!"%29>)0%)4/)H"%)#*%H$/&)L+)Q$9H>)+$")2/)0%$"(%)1/$"()L+)

!*9J01/2/)&*/=/)(+%)(+!)'9)L+H*+2"$")'+&/)90+(&"6/-)c+H*+2%&)'#%*0'(%S)!%S+i+4+)&")

'&%)+90%&+0'(")"LS9H"$")'+!*=+4)7)%!)0*/2"2S+>)90+(&"6+>)"20/*149+)")'2"&+24+)"S*+K+>)

+$") ") '#%2L%*'(9) 1"!$4"1%'0-) A*"$+S%!H+) 4/) &%*+$+) H"0") H*L+-) W/%*S+2"L+6"4+) #%'$+>)

#*+\/24/)J0%)")(+(%)*+!/)2+41/\")($9H%1">)(*/"*+24/) '+!*=+4+)")%2!+)4%J)(+(%)9($%#"0")



!

\] !
!

"20/*+(6"49) ") '#%2L%*/-) k/*) '#%*0) 4/) /&%6"4+>) +) '#%2L%*") '9) 1+=+2) /$/&/20) ") "L1%*)

?"2+6"*+24+-)

)

F-! 9,JP2.$/$)0,$^$)IJ)'"P)'$K/"0)_&#$)J)a"1JIJ?)1-1")I2$)1,$&,-#&)I-K,^-')&)'$I2$)#&)

+,"."K&#&)+"I$_/J)cG".&Kd)1-0+-/'Jf )

5Q) B'"4/() */!"L+42"*+%) 4/) '1%49)&+*(/0"2J(9) '0*+0/S"49) (*%L) '2+=+2) 2+'09#) 2+)

!*9J01/2"&) &*/=+&+>) +2+$"L"*+49\") .BC38D@E) #*"'09#) 2+44+K"[) '14/0'("[) '#%*0'("[)

($9H%1+>) ') ?%(9'%&) 2+) '1%4/) 2+4H%$4/) *+2S"*+2/) '#%2L%*/-)Q+&#+24+) 4/) 2+L1+2+)

R5QBN0+2"!%&+>)S!4/)4/)V5QBNl)(*+0"6+)L+)V5Q)B'"4/(l>)+)V)%'0+2")!%&+)l)L2+K")

V%'0+0") (%!) (9\/l-)N1/9(9#2%>) ') %1"&) '#%4/&) !%H"$") '&%) 4/!+2) %!) 2+4#%#9$+*2"4"[)

[+'[0+S%1+) L+) ,;,;-) S%!"29) RN0+b^0<%&/-)G"'+%) 1%!"$4+) (+&#+24/) H"$+)

4/)7)JTGUHVHSWF# RDXDYPF# TDLEHSOFZ#H# SH[# QNHVSD# XHTHEHP# WF# MDJ# JTGUHED# F\JODJSHNSI#

KJVFXHSJLE]#4/*) '#%*0) 4/) /&%6"4+-) Q+&#+24%&) '&%) [04/$") (*%L) '1/) !*9J01/2/) &*/=/)

Z9(9#2%)OT)(*/"*+0")'+!*=+4)(%4")\/)?+2%1"&+>)'"&#+0"L/*"&+)")#*+0"0/$4"&+)H"0")L+2"&$4"1>)

"2?%*&+0"1+2>)L+H+1+2)")#%0"6+0")%!S%1%*2%)#%2+J+24/>)+$")")')!*9S/)'0*+2/)'+!*=+4)(%4"&)

\/&%)#%'0"\")%!*/i/2/)H*%4(/>)'0+0"'0"(9)(+(%)H")%!*=+$")'#%2L%*'(/)9S%1%*/-)

)

Q*/"*+$") '&%) ") #%'/H29) (+0/S%*"49) XN#%2L%*") 0"4/(%&) #+2!/&"4/V) S!4/) '&%) #"'+$") %)

+(0"12%'0"&+)(%4/)'9)'#%2L%*")*+!"$")(*%L)(*"L9-)Q+!+)S%1%*"&%)%)+(0"1+6"4+&+)#90/&)

!*9J01/2"[)&*/=+>)(+(%)'&%)9'#4/$")%!*=+0")!1%'&4/*29)(%&92"(+6"49)")"20/*+(6"49)0%)'9)

"S*/) #%#90U) #*%2+i") $%#09>) #*%2+i") "S*+K+>) #*%2+i") F) *+L$"(+>) (1"L%1") 2+) 3q) N0%*b>)

2+04/K+4"r)

)

]V! >1")'$)_&")L&#'/-)I1J+&/-)1-0+-/'$)H-)1"'J)I2$),-K&#&)I-K,^-'f)

W/(+%) H"[) '1")7) %!) 2+41/\"[) ?+2%1+>) '"&#+0"L/*+>) $49H"0/$4+) '#%*0+) ") 2%S%&/0+) 0/)

'#%2L%*"-)Q*/"*+$")'&%)'+!*=+4)(%4")2"4/)H"%)29=2%)1/L+2)'+&%)L+)2%S%&/02/)?+2%1/)")

#%L2+1+24/)'+&%S)'#%*0+-)N9%K"$")'&%)'/)')H*%42"&)#"0+24"&+)")#*%H$/&"&+>)2"4/)H"$%)

$+(%>)H"$%)4/)"L*+L"0%)"L+L%12%-)c2+$")'&%)!+)&%*+&%)2+'0+1"0">)#%0+(290")(*/+0"12%'0)9)

'/H")")*+!"0">)4/*)!*9J01/2/)&*/=/)'/)4+(%)&"4/24+49>)0*/2!%1")(%4")'9)0+!+)1*"4/!"$")'+!)

1"J/) 2/) 1*"4/!/>) ") 4/!"2%) 4/) 1+=2%) H"$%) %!*=+0") (%&92"(+6"49) ") /&%6"49) ') ?+2%1"&+>)

#*+0"0/$4"&+)($9H+)0/)L+!*=+0")'#%2L%*/-#

)

iV! !"#&1")'$)H-)7-I)"I"_/")1-")O".'$1-)&H-)K,JP2.$/&j)0,$^-)B!)8I&'$1?)_&")2$^-1?)

a,JI2,&,-'Je&)+$,&"K)_$H)J2-10&L-?)_$H)%#$K-2$#'-f!)



!

\< !
!

C*$%)"L+L%1+2)#/*"%!)9)(%4/&)'1/)!%'+!+J24/)%H4+1/)X#+!+49)9)1%!9VU)'1")0/&#$+0/%1">)

'1/)#*"#*/&$4/2/)"!/4/>)'+1)'+!*=+4)')1/L+2)9L)90+(&"6/)")2+1"4+K/r)G%*+$")'&%)(*/"*+0")

2%19)'0*+0/S"49>)*/%*S+2"L"*+0")6"4/$")&+*(/0"2S)%!4/$>)(%4")4/)#*+(0"K(")#%'0+%)!"%)&/!"+)

0/+&+-)c+4/!2"K("&)'2+S+&+)'&%)'/)9!*9="$")")%(*/29$")'/)2%1"&)'&4/*%&)")"!/4+&+-)c+)

&/2/)%'%H2%>)#*1"[)2/(%$"(%)!+2+)H"$%)4/)L+[04/12%>)!%()'&%)1"!4/$")J0%)")(+(%-)8%()'&%)

#%'$%="$") '9'0+1) ") $49!'01%>) J0%) %!) '+!*=+4+) #*%$+L">) J0%) $49!") %K/(949>) (+(%) %!*=+0")

+2S+=&+2r) B!) 4/!2%'&4/*2/) (%&92"(+6"4/) 2+#*+1"0") !1%'&4/*29-) Q+!+) '&%) '/)

9[%!+$">)H"$%)4/)$+(J/-)

)

kV! )@".,-2-1)#$%$/K-,/$)K$I$21$)J) !#J_)g!B$/-K-)F'$#&L-V) !"#&1") '$)&H-H"./")_&#")

+,$KI2-.#'-/'$)"I"_$)1"'-)H_"%)+,$2j"K/&j)JI+'$j-)cI-0-d)+,&.#-O&)0$K&'$f )
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34! 8L+, =T+C>&(0!840!12134!C%s-)q6*/NC&r!!

!"&(>H$C&!C+:!!B>>$(:YYbbb4E&c4?&'Y11[S\;[<YC+&'#=&(+)+=A*/C?B=&$/C=b#'L%/,&C!

qO&)HP+.!$*#(>H$+!114!%#$+C.!1213r4!

14! 8C&C40!12124!A*"%#\/24/)L+)&/!"4/)N0%=/*+)6"1"$2/)L+J0"0/-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YY?#E#%C+=I+(>#>+4M&E4B*YE#./(>#Y$*#&$?/C./=I+='/,#./ =(>&I/*+=

?#E#%C/=I+(>#>/=*/$HL%#)/=B*E+>()/=&,=3; =&IH.)+=1212=H=32=S2=(+>#Y11<S!

qO&)HP+.!$*#(>H$+!(E#L+C.!12134r4!

S4! 8C&C40!12124!M[/)5"/$'/2).%&#+2b-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4C#/%(/C4?&'YH(Y/CY#C(#MB>(Y+*>#?%/Y1212Y(>+U#CM=$H>=

?&C(H'/*(=A&*?/,=#C,&&*(=,H*#CM=?*#(#(=($/C, ='&*/ =>#'/ =&C='/,#+Y !

qO&)HP+.!$*#(>H$+!2<!(E#L+C.!1213r4!

\4! 8C&C40!C4,4!k9'0)8%)30-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YY/C4b#)#$/,#+4&*MYb#)#Y5H(>}"&}D>!

qO&)HP+.!$*#(>H$+!(E#L+C.!12134r4!

[4! 7#%&P0!84!o!F/%#G0!D40!12314!6+*)/>#CM!+($/?>(!&A!(&?#+%!C/>b&*)(4!f6%2%&"6)W/'/+*6[>)

TE/I+)!V&410!$4!124!

]4! 7H*+I#C0!"40!12134!k90+*24")$"'0-)q6*/NC&r!!

"&(>H$C&!C+:!B>>$(:YY($&*>()/4.H>+*C.#4B*Y(CY($&*>='#cY&(>+%#=($&*>&E#YC&E+=&,H(>+.+C.+=

./,C/ =&,=C+.E/?#B=IE#./I,#=&#=$&EH)%+=(/ =#I=.&(=,E+=A#C+%+=#=$*&,HL#%+=C/#IE./(C&(>=

3[2;3;<2 !

<4! aB+H,BH*#0!840!122]4!f&%0"%2)+2!)W/+'%2)"2).%2'9&/*)_/[+1"%*-)(4%4:Q%(/E#/*!DC?44!

Z4! "+E/0!V40!C4,4!P,)8"S"0+$)G+*(/0"2S)M*/2!')a%9).+2t0)3S2%*/)"2),;,@-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4(#CM%/M*+#C4?&'Y,#M#>+%='+*)/>#CMY,#M#>+%='+*)/>#CM=

>*/C,(=1213Y!

qO&)HP+.!$*#(>H$+!(E#L+C.!12134r4!

;4! "/%&#>>/0!12124!,;,;)8/$%"00/)[%$"!+b)*/0+"$)'9*1/b)W/"&+S"2"2S)0*+!"0"%2'>)(4%4:!

"/%&#>>/4!

324!"/%&#>>/0!C4,4!8/$%"00/-6%&-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb14,/%&#>>/4?&'YB*YB*Y$+M/(Y+L&H>=,/%&#>>/Y+*>#?%/(Y+L&H>=

,/%&#>>/4B>'%!

qO&)HP+.!$*#(>H$+!2Z4!(E#L+C.!1213r4!
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334!"#g/(>+0!840!t#%%#A&*,0!F4!_40!a&B/C0!"4!84!o!9/CC0!74!840!121244!M[/)3&#+60)%?)

.BC38 D@E)%2)a%9*)^!1/*0"'"2S)+2!)G+*(/0"2S).+&#+"S2'-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4B)%+b4?&'Y/CY#C(#MB>(Y$HL%#?+>#&C(Y1212Y2\Y>B/=#'$+?>=

&A=?&E#,3;=&C=U&H*=+,E/*>#(#CM=+C,='+*)/>#CM=?+'$+#MC(!

qO&)HP+.!$*#(>H$+!TE#L+C.!12134r4!

314!d#()/0!540!3;;24!320*%!960"%2)0%)6%&&92"6+0"%2)'09!"/'-)1C,!H*4!(4%4:g&H>%/,M/4!

3S4!9&HMB0!a40!12134!N0+0"'0+-6%&-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4(>+>#(>+4?&'Y(>+>#(>#?(Y13<3S\Y>&>+%=+,E/*>#(/'/C>=*/E/CH/ =

&A=(H$/*=L&b%(Y!

qO&)HP+.!$*#(>H$+!134!%#$+C.!12134r4!

3\4!lH>?B#C(0!740!h#0!74!o!g&b/0!"40!123;4!-E/*=>B/=>&$!($&*>:!%#E/!(>*/+'#CM!(/*E#?/(0!

?B+CM#CM!?&E/*+M/!*#MB>(!'+*)/>(!+C,!>B/!M*&b>B!&A!'/,#+!($&*>!$&*>+%(4!G/!"+>)

.9$09*/)u)N%6"/0b>)TE/I+)!\3X<^!0!$4!;<[R;;\4 !

3[4!F&>%/*0!O40!F/%%/*0!F4!h4!o!6+*>#C&E#G0!640!123\4!g#*+1$4+24/)&+*(/0"2S%&-)W+M*/L:!

68_Q!,4&4&44!

3]4!F&>%/*0!O40!F/%%%/*0!F4!h4!o!6+*>#C&E#G0!640!123\4!g#*+1$4+24/)&+*(/0"2S%&-)3\4!H*4!

W+M*/L:!6+>/4!

3<4!h/)(#)&M*+A()#!I+E&,!6#*&(%+E!F*%/N+0!12134!f&#+0"4+-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4/C?#)%&$/,#.+4B*YV+>H)C#?+4+($czD"•3<Z\S!

qO&)HP+.!$*#(>H$+!(E#L+C.!12134r4!

3Z4!h/)(#)&M*+A()#!I+E&,!6#*&(%+E!F*%/N+0!12134!<*1+0'(+)/26"($%#/!"4+-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4/C?#)%&$/,#.+4B*YC+>H)C#?+4+($czD"•1<][S!

qO&)HP+.!$*#(>H$+!2<!(E#L+C.!1213r4!

3;4!h/)(#)&M*+A()#!I+E&,!6#*&(%+E!F*%/N+0!12134!(%&92"(+6"4+-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4/C?#)%&$/,#.+4B*Y)&'HC#)+?#.+!

qO&)HP+.!$*#(>H$+!(E#L+C.!1213r4!

124!h/)(#)&M*+A()#!I+E&,!6#*&(%+E!F*%/N+0!12134!#+2!/&"4+-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YY/C?#)%&$/,#.+4B*YC+>H)C#?+4+($czD"•\]S;<!

qO&)HP+.!$*#(>H$+!(E#L+C.!1213r4!

134!6#)*H>0!640!121244!C+=2%'0)(%20"29"*+2/)(%&92"(+6"4/)')#%0*%J+K"&+)9)4/(9)

#+2!/&"4/-)q6*/NC&r!!

" &(>H$C&!C+:!B>>$(:YY,C/EC#)4B*YE#./(>#YB*E+>()+YE+IC&(>=)&C>#CH#*+C/=)&'HC#)+?#./=(=

$&>*&(+?#'+=H=./)H=M%&L+%C/=$+C,/'#./ ===[;;SS34B>'%!

qO&)HP+.!$*#(>H$+!(E#L+C.!12134r4!
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114!6H%?+BU0!Q40!123;4!.%6+D.%$+)+!'U)h)%?)"0')&%'0)&/&%*+H$/)6+&#+"S2'-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4>B/,*H'4?&'YC/b(Y123;Y2[Y1SY?&?+=?&%+=+,(=Z=#>(='&(> =

'/'&*+L%/ =?+'$+#MC(!

qO&)HP+.!$*#(>H$+!TE#L+C.!12134r4!

1S4!V/b'+C0!V40!12134!fs/690"1/)'9&&+*b)+2!)(/b)?"2!"2S')%?)0[/),;,@)*/#%*0-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YY*/H>/*(#C(>#>H>/4$&%#>#?(4&c4+?4H)Y,#M#>+%=C/b( =*/$&*>Y1213Y,C*=

/c/?H>#E/=(H''+*U !

qO&)HP+.!$*#(>H$+!(*$+C.!1213r4!

1\4!V&E+)0!D40!122]44!N#%*0'(")&+*(/0"2S)")"2!9'0*"4+)'#%*0+-)W+M*/L:!6+%#CM!,4&4&44!

1[4!-(#./)0!V40!123Z44!5%S%&/02")($9H)B'"4/(-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYC)=&(#./)4B*YE#./(>#Y3]3<SY(>+,#&C=)+'$ =#=/%#>C+=(>+'L/C+=I&C+Y!

qO&)HP+.!$*#(>H$+!114!%#$+C.!1213r4!

1]4!-(#./)0!V40!C4,4!5%S%&/02")($9H)B'"4/(-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYC)=&(#./)4B*!

qO&)HP+.!$*#(>H$+!114!%#$+C.!1213r4!

1<4!O/*HP)&0!W4!o!s&I+L0!"40!12134!8"S"0+$2/)#9H$"(/)1"4/'0")9)<*1+0'(%4),;@I-D,;,@--)

q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YY?#'A$IM4A#%/(4b&*,$*/((4?&'Y1213Y2]Y,#M#>+%=C/b( =#IE./(>+.=

B*E+>()+=123<=1213=I+=b/ L=34$,A!

qO&)HP+.!$*#(>H$+!(*$+C.!1213r4!

1Z4!O/>*&E#K0!T40!12134!G/!"+)G+*(/0"2S-)q6*/NC&r!!

"&(>H$C&!C+:!!B>>$(:YYbbb4'/,#+='+*)/>#CM4?&'Y)&%H'C+Y)&.#=?/=>*/C,&E#=
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