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>'(&'**#!"#@700'%1'2%)%*#7=#,XQ#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#II!

>'(&'**#3"#B55'62'%#7=#D-)1F.DD#D?#!PPY#.D1T.%15.-1)6-'('#D.-2'5Z&T'-[#.D1T.%'-#

0'(#+#0?%'('-#&'='2)(#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#IL!

>'(&'**#+"#B55'62'%#7=#D-)1F.DD#D?#!PPY#.D1T.%15.-1)6-'('#D.-2'5Z&T'-[#.D1T.%'-#

0'(#J#0?%'('-#&'='2)(#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#LP!

>'(&'**#8"#B55'62'%#7=#D.1)2)=2#D-)1F.DD#)#,XQ#D?#17&*1U#.*#6TZD1.D1T.%'-#0'(#'%#

0?%'(\#2-'#.*#1'61#0?%'('-#&'='2)(#""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#L3!

>'(&'**#G"#B55'62'%#7=#%'*72)=2#D-)1F.DD#)#,XQ#D?#6TZD1U#.*#17&*1.D1T.%'-#0'(#2-'#

.*#1'61#0?%'('-#&'='2)(#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""#L+!
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./-!""%+&"0",-
!

!"#$%&'(%)*%)+,-*%+,%(.-%/',%0,$%/+102%-,-23*4%5.0(%0%/+'26-%+7%&+8-29%"%.+&-%8-%$+,#(%

.0:-%(+%80;(%',(;1%+;1%0,$%6+01%2',%+'(%<-7+2-%8-%(06=1-%(.0(4!%

P;<)'-!69,-<A!Q"C#"R!

!

S<(! TL9*! N.<A<),-.! <B! -<-,'>! D+E,.>,AB! +(*AB*(! '>>*! >'A9! +,>B'AB! +,>! *A*(B,$! 2=N>B*! U$:$!

6A*(BV! 2A=<()'+,<A!G9),A,-+('+,<A-!E,>! *A*(B,=<(T(D.*+! +(<>,B!N.*!)*9!5#!4(<-*A+! =('!

1WWO! +,>! 1W#5$! P('9,-M<A*>>! *A*(B,+,>=N(-*>! BM*AA<)! =<--,>*! (*--D(-*(! T>,(! -+'9,B! <)+'>+!

-<)! ),>MN-.'9*>,B! <B! 9*+! *(! T>,++! D++(V.+! T*.V)(,AB! =<(! (*--D(-*A*-! ,..*3=<(AVT'(*!

.'('.+*(! <B! 9*()*9! *A*(B,-,..*(;*+$! GX*(TD8;! Q1WW?R! 4L4*.*(! '+! *A*(B,-,..*(;*+!

B*A*(*>+!*(!=<.D-*(+!4L!+(D--*>!*A+*A!,!=<()!'E!T(L++!=<(-VA,AB-'ET(D99!*>>*(!=<(*TVBB,AB!

'E! 4(,-E<>'+,>,+*+*A! +,>! =<--,>*! (*--D(-*($! Y*++*! =N(*(! +,>! N.+! <44)*(.-<);*+! )<+!

'>+*(A'+,E*Z!(*A*!*A*(B,.,>9*($![.*A9*!4(<9D.-M<A!'E!=<(AVT'(!*A*(B,!.'A!E\(*!*A!E,.+,B!

>N-A,AB!TL9*!=<(!L!9*..*!9*+!N.*A9*!*A*(B,T*;<E*+!<B!=<(!L!(*9D-*(*!H]1!D+->,44Z!-')+!

E\(*!*+!E,.+,B!T,9('B!+,>!*A*(B,-,..*(;*+*A$!!

!

2AE*-+*(,AB*(! ,! =<(AVT'(! *A*(B,! ;'(! N.+! .('=+,B! <B! E'(! 4L! ;*>*! 15@! ),>>,'(9*(! ,! 1W""!

B><T'>+$! Y*AA*! +(*A9*A! E,>! +(<>,B! =<(+-*++*! =(')<E*(Z! A<*! -<)! BMN(! 9*AA*! -*.+<(*A!

,A+*(*--'A+! =('! *+! ,AE*-+*(,AB-4*(-4*.+,E$! S,A'A-,*>>*! )'(.*9*(! B,(! )D>,B;*+! +,>! L!

,AE*-+*(*! ,! -*>-.'4*A*! ,AA*A=<(! =<(AVT'(! *A*(B,Z! D+*A! L!)L++*! 9,(*.+*! ,AE*-+*(*! ,! 9*A!

=V-,-.*! 4(<9D.-M<A*A! 'E! =<(AVT'(! *A*(B,$! Y*+! *(! '>>)*A+! .M*A+! '+!

,AE*-+*(,AB-T*->D+A,AB*(! +'-! )*9! ;*A-VA! +,>! '.+,E'-! =<(E*A+*9*! 'E.'-+A,AB! <B! (,-,.<$!

:,9*A!9*AA*!-*.+<(*A!*(!(*>'+,E+!AV!;'(!9*+!T>,++!4L4*.+!'E!:'9<(-.V!Q1W"1R!'+!)'A!E*+!

>,+*!<)!E<>'+,>,+*+-9VA'),..*A!+,>!-*>-.'4*(!,AA*A=<(!=<(AVT'(!*A*(B,!<B!9*()*9!(,-,.<$!

:*.+<(*A-! '.+D'>,+*+! <B! *+! NA-.*! <)! L! =V>>*! B'4*+! ,! .M*AA-.'4*+! +,>! 4(,-(,-,.<*A! *(!

)<+,E'-M<A*A!=<(!9*+!E'>B+*!+*)'*+!<B!4(<T>*)-+,>>,AB*A$!

././-1)$2%+3'*0%%0",-

IE<(9'A! .'A! E,! )L>*^*-+,)*(*! 4(,-(,-,.<! E*9! ,AE*-+*(,AB*(! ,! -*>-.'4*(! ,AA*A=<(!

=<(AVT'(!*A*(B,!<B!;E,>.*!(,-,.<-+V(,AB--+('+*B,*(!*(!'.+D*>>*!,!9*++*!+,>=*>>*+_!

!



! %!

S<(!L!T*-E'(*!4(<T>*)-+,>>,AB*A!;'(!E,!ED(9*(+!=>*(*!=<A9!-<)!=<(!*.-*)4*>!J,>9*(I,>>`!

H>*'A! 6A*(BV! 2A9*7! Q6H]RZ! H'>E*(+! F><T'>! G>+*(A'+,E*! 6A*(BV! 2! QHG62aR! <B! S,(-+;'A9!

G>+*(A'+,E*!6A*(BV!SDA9!QGbP6aR$!/,!E'>B+*!L!T(D.*!6PS!&<X*(:;'(*-!J,>9*(I,>>!H>*'A!

6A*(BV! &<(+=<>,<! Q&cJR! -<)! BM*A-4*,>*(! J,>9*(I,>>`! H>*'A! 6A*(BV! 2A9*7! Q6H]R$! 6H]!

,A9*.-*A!;'(!*A!T(*9!,A9*.--'))*A-*+A,AB!4L!8,(.'!5?!-*>-.'4*(!<B!;'(!+(<>,B!*EA*!+,>!L!

(*=>*.+*(*! 9*A! =,A'A-,*>>*! +,>-+'A9*A! ,! -*.+<(*A! =<(! =<(AVT'(! *A*(B,$! 2A9*.-*A! ;'(! T>,++!

T(D.+! ,! =>*(*! 'A9(*! =<(-.A,AB-'(+,.>*(! <)! ='.+<(*A*! -<)! 4LE,(.*(! '.-M*4(,-*A*! +,>!

-*>-.'4*(!,AA*A=<(!=<(AVT'(!*A*(B,Z!=<(!*.-*)4*>!T>*!6H]!T(D.+!,!I*A(,dD*-!<B!:'9<(-.V!

Q1WWORZ! :'9<(-.V! Q1W"1R!<B!eD)'(!*+! '>$! Q1W"1R$!6H]!T>*!<)+'>+! ,!9,--*!'(+,.>*A*! -<)!

-*.+<(*A-!T*A8;)'(.!<B!9*A!;'(!>*AB(*!;,-+<(,..!-'))*A>,BA*+!)*9!'A9(*!,A9*.-*(!E,!

;'(! ED(9*(+$! :,9*A!)'A! ,..*! .'A! ;'A9>*! 6H]! -.'>! E,! T(D.*! &cJ$! &cJ!E,>! B,! <--! TL9*!

+,>B'AB! +,>! ! ,A=<()'-M<A! <)! <)-'++! E<>D)! <B! ;'(! -+N((*! 4(,-9'+'! -'))*A>,BA*+! )*9!

'A9(*!=<A9$!Y'+')'+*(,'>*!*(!;*A+*+!=('!XXX$V';<<$=,A'A8*$8<)!<B!'>>*!.'>.D>'-M<A*(!*(!

BM*AA<)=N(+!,!678*>$!

!

2! 9*AA*! <44B'E*A! E,>! E,! =<.D-*(*! 4L! 4(,-(,-,.<! <B! )D>,B;*+*(! =<(! (,-,.<-+V(,AB$! /,! E,>!

T(D.*!B('=,-.*!'A'>V-*(!<B! =>*(*!-+'+,-+,-.*!)*+<9*(! =<(!L!(*9*BMN(*! =<(!4(,-(,-,.<*A$!/,!

-.'>! 'A'>V-*(*! )'(.*9-(,-,.<*A! )L>+! )*9! T*+'Z! (,-,.<*A! )L>+! )*9! /'>D*3'+30,-.! <B!

674*8+*9! :;<(+='>>$! /,! E,>! DA9*(-N.*! =<(9*>,AB*A! 'E! 'E.'-+A,AB! =<(! L! =,AA*! D+! ;E,>.*A!

(,-,.<! -<)! >,BB*(! ,! =<(9*>,AB*A-! ;'>*($! /*9! T(D.! 'E! (D>>*(*A9*! -+'A9'(9'EE,.! <B! 9*!

-+<.'-+,-.*! E<>'+,>,+*+-)<9*>>*A*! FG0HI! <B! 6JKGZ! E,>! E,! *++*(4(NE*! ;V4<+*-*A! <)!

-+<.'-+,-.!E<>'+,>,+*+$!Y*(*++*(!-.'>!E,!BM*AA<)=N(*!*A!>,+*A!-+D9,*!'E!4(,-;<44$!K*9!9*++*!

-.'>!E,!=<(-N.*!L!=<(.>'(*!9*A!<T-*(E*(+*!=<(9*>,AB*A$!K*9!D+B'AB-4DA.+!,!(,-,.<'A'>V-*(!

-.'>! E,! 9(N=+*! ;E,>.*! ,)4>,.'-M<A*(! 9,--*! =DAA*A*!;'(! =<(! (,-,.<-+V(,AB$! 2! .'4,++*>*+! <)!

(,-,.<-+V(,AB!.<))*(!E,! +,>! L!9(N=+*!FG0HI3/'0!-<)!*+!)D>,B!'>+*(A'+,E! =<(! (,-,.<)L>Z!

-+<43<(9*(!-+('+*B,*(!<B!T(D.!'E!<4-M<A*(!,!(,-,.<-+V(,AB$!

!

./4/-50&%0,+)+-($)'6"0",'20&)7,-

S,A'A-,*>>! (,-,.<! *(! *+! E,.+,B! +*)'! =<(! TL9*! '.'9*),.*(*! <B! 4('.+,.*(*$! Y*+! =,AA*-!

=<(-.M*>>,B*!+V4*(!=,A'A-,*>>!(,-,.<Z!=<(!*.-*)4*>!(*A+*(,-,.<Z!E'>D+'(,-,.<Z!(LE'(*(,-,.<!<B!

*B*A.'4,+'>(,-,.<$!Y*AA*!<44B'E*A!+'(!=<(!-*B!'A'>V-*(!'E!(,-,.<!.AV++*+!+,>!D-,..*(;*+*A!

(DA9+! =(')+,9,B*! 4(,--E,ABA,AB*(! -<)! .'A! (*-D>+*(*! ,! +'4$! 2! )<9*(A*! =,A'A-,*>>*! +*<(,!



! 5!

9*=,A*(*-!(,-,.<!-<)!-,+D'-M<A*(!;E<(!D+='>>*+! ,..*!*(!.M*A+!)*9!-,..*(;*+Z!)*A!;E<(!E,!

.'A!'AB,!-'AA-VA>,B;*+*(!=<(!;E*(+!D+='>>!Qc(*9*-*A!1WW5R$!2=N>B*!c<9,*!*+!'>$!Q1W""R!TN(!

)'A!E\(*! ,A+*(*--*(+! ,!-'AA-VA>,B;*+*A! =<(!'EE,.! =('! =<(E*A+*+!'E.'-+A,AB$! 2!'(+,..*>*A!

f>.-%.;/(+2*%+7%?;/=%!@-0/'2-)-,(f!K8F<DA!Q"CC5R!T>,(!9*+!4L-+L++!'+!K'(.<X,+g!Q"C51R!

<B! :;'(4*! Q"C?%R! ,! -+<(! B('9! *(! 'A-E'(>,B*! =<(! ,A-+,+D-M<A'>,-*(,AB*A! 'E! 4(<T'T,>,-+,-.!

(,-,.<)L>!,!=,A'A-$!

!

K8F<DA! Q"CC5R! -.(,E*(!'+!4(<T'T,>,-+,-.! (,-,.<)L>! ,..*!*(!*A!*A.*>!<B!D.<A+(<E*(-,*>>!

+*<(*+,-.! +,>A\(),AB! +,>! (,-,.<)L>,AB$! G>>*! -'AA-VA>,B;*+*(! .'A! D+(V..*-! -<)! *+! +'>>!

)*>><)!W!<B!"!<B!'>>*!-'AA-VA>,B;*+-=<(9*>,AB*(!-<)!*A!+*++;*+-.D(E*!)*9!'(*'>*+!DA9*(!

.D(E*A!>,.!"$!S<(='++*(*A!;*E9*(!'+!9,--*!+'>>*A*!*(!)*A,AB->N-*!D+*A!*A!DA9*(>,BB*A9*!

-'AA-VA>,B;*+-+*<(,! -<)! -,*(! ;E<(! -'AA-VA>,B;*+-=<(9*>,AB*A! .<))*(! =('! <B! ;E'! 9*A!

.'A!<B!,..*!.'A!(*4(*-*A+*(*$!

!

2=N>B*!0'8;*E!*+!'>$!Q1WW5R!TVBB*(!9*!=>*-+*!.<A-*4+*(!,!+*<(*+,-.!<B!*)4,(,-.!=,A'A-Z!-<)!

*(!D+E,.>*+!9*!-,-+*!5W!L(Z!4L!=<(D+-*+A,AB*A!<)!'E.'-+A,AB*A-!A<()'>=<(9*>,AB$!c<9,*!*+!

'>$!Q1W""R!;*E9*(!'+!'E.'-+A,AB*A-!A<()'>=<(9*>,AB!=<(*A.>*(!,AE*-+*(,AB-)'A'B*)*A+Z!

=<(9,! -'AA-VA>,B;*+*A! =<(! ;E,>.*+! -<)! ;*>-+! D+='>>Z! -')4>,AB! =('! A<()'>=<(9*>,ABZ! .'A!

T*-+*))*-!D+=('!;E<(!)'AB*!-+'A9'(9'EE,.!9*+!*(!)*>><)!BM*AA<)-A,++!<B!9*+!D+='>>*+$!

/*9! L! T(D.*! A<()'>=<(9*>,AB! ,! -8*A'(,<'A'>V-*(! +(*AB*(! )'A! L! *-+,)*(*! T'(*! +<!

4'(')*+*(*Z!BM*AA<)-A,++!<B!-+'A9'(9'EE,.Z!=<(!L!=L!-'AA-VA>,B;*+*(!'E!=(')+,9,B*!D+='>>$!

!

P,>! +(<--! =<(!A<()'>=<(9*>,AB*A-!*A.*>;*+!<B!9<),A'A+*!4<-,-M<A!T>,(!9*+! =>*(*!<B! =>*(*!

-<)! 4L4*.*(! 'EE,.*+! =('! A<()'>,+*+*A! ,! *)4,(,-.! 9'+'! <B! =<(-N.*(! L! D+E,.>*!)<9*>>*(!

-<)!T*9(*!T*-.(,E*(!E,(.*>,B;*+*A$!K'AB*!+(<(!,!9'B!'+!'EE,.*+!=('!A<()'>=<(9*>,AB*A!,!

<T-*(E*(+*! 'E.'-+A,AB*(! *(! =<(! -,BA,=,.'A+! +,>! L! .DAA*! ,BA<(*(*-$! 0'8;*E! *+! '>$! Q1WW5R!

4L-+L(!'+!)'AB*Z!<)!,..*!'>>*Z!=,A'A-,*>>*!'E.'-+A,AB--*(,*(!*(!f.-0:*A(0;1-$%0,$%&+//;<1*%

/=-8-$f! <B! =<(9*>,AB*A*-! ;'>*(! ,AA*;<>9*(! *.-+(*)*! E*(9,*($! 6)4,(,-.! =<(9*>,AB! 'E!

'.-M*4(,-*(! <B! 'E.'-+A,AB*(! E,-*(! '+! *.-+(*)*! E*(9,*(! *(! )*(! -'AA-VA>,B*! *AA! 9*+!

A<()'>=<(9*>,AB*A!=<(D+-*($!!

!



! ?!

G>>,.*E*>! ;'(! )'A! =N(! "C?#! -M*>9*A+! -+,>+! -4N(-)L>-+*BA! E*9! 'E.'-+A,AB*A-! F'D--,'A!

A<()'>=<(9*>,AB$!c>'A+!9*!)*-+!.M*A+*!-+D9,*(!'E!,..*3A<()'>=<(9*>+!'E.'-+A,AB!.'A!9*+!

A*EA*-!K'A9*>T(<+!Q"C?#RZ!S')'!Q"C?5RZ!K'A+*BA'!<B!:+'A>*V!Q"CC5R$!K'A9*>T(<+!E'(!

*A! 'E! 9*! =N(-+*! -<)! 4L-+<! '+! '.'9*),-.! =<(-.A,AB! ;'(! ,BA<(*(+! >*4+<.D(+<-,-! -<)! *(!

*)4,(,-.!<T-*(E*(T'(+!,!4(,-=<(9*>,AB$!0'8;*E!*+!'>$!Q1WW5R!.'>>*(!K'A9*>T(<+-!T,9('B!=<(!

9*+! =N(-+*! =DA9')*A+'>*! 'AB(*4*+! )<+! =<(D+-*+A,AB*A! <)! A<()'>=<(9*>,AB$! 2=N>B*!

K'A9*>T(<+! Q"C?#R! (*9D-*(*-! +*-+*A*-! -,BA,=,.'A-! ;E,-! )'A! *.-.>D9*(*(! )'AB*!

D+*>,BB*(*$! /*9! BM*AA<)=N(,AB! 'E! *)4,(,-.*! 'A'>V-*(! 'E! T<)D>>4(,-*(! =<(*-><!

K'A9*>T(<+! Q"C?#R! *.-,-+*A-*A! 'E! D*A9*>,B! E'(,'A-! <B! )*(! 4'--*A9*! T*-.(,E*>-*! 'E!

'E.'-+A,AB*(! E*9! ;M*>4! 'E! ,..*3A<()'>! f-+'T>*f! =<(9*>,AB$! S')'! Q"C?5R! DA9*(-N.*(!

4(,-9VA'),..*A! ,! =>*(*! '.-M*(! <B! 4L-+L(! '+! ><B! 4(,-*A9(,AB*(! ,..*! .'A! T*-.(,E*-! )*9!

B'D--,'A=<(9*>,AB! <B! -+N++*(! K'A9*>T(<+-! ;V4<+*-*! <)! f-+'T>*f! =<(9*>,AB$! S<(='++*(*A!

4L-+L(!'+!4(,-*A9(,AB*(!*(!D'E;*AB,B*!<B!;'A!=,AA*(!T*E,-!4L!'+!-+<(*!4(,-*A9(,AB*(!E,-*(!

*A! +*A9*A-! +,>! L!T>,! =D>B+! 'E!*A+*A!4<-,+,E*!*>>*(!A*B'+,E*! -+<(*!4(,-*A9(,AB*($!G>>,.*E*>!

'(BD)*A+*(*(!S')'!Q"C?5R!=<(!'+!9*AA*!'E;*AB,B;*+*A!)*>><)!4(,-*A9(,AB*A*!,..*!*(!

-L! E,.+,B! =<(! ,AE*-+*(,AB-T*->D+A,AB*($! K'A+*BA'! <B! :+'A>*V! Q"CC5R! ! ! DA9*(-N.*(!

'E.'-+A,AB*A!+,>!:h&5WW!<B!T*-.(,E*(!=<(9*>,AB*A!-<)!,..*3A<()'>!)*9!*A9*>,B!E'(,'A-$!!

!

Y*+!)L!-,*-!'+!;,-+<(,-.!<449'B*>-*!'E!=*+*!;'>*(!BL(!>*AB(*!+,>T'.*!,!+,9!*AA!K'A9*>T(<+-!

'(T*,9$!K'A9*>T(<+!-*>E!(*=*(*(*(!+,>!K,+8;*>>!Q"C"5R!-<)!+(<>,B!9*A!=N(-+*!-<)!4L4*.+*!

;NV! +<44! Q='+3+',>*9R! =<(9*>,AB$! I'A! E'(! <B-L! 9*A! =N(-+*! -<)! 4DT>,-*(+*! *)4,(,-.!

-+'+,-+,-.! =DAA! 'E! +,9-E'(,*(*A9*! E<>'+,>,+*+$! 2=N>B*! K'A9*>T(<+! Q"C?#R! T>*! 9*+! =N(-+*!

D+E,>-<))*! *)4,(,-.*! T*E,-*+! =<(! ;NV*(*! +<44! <B! =*+*(*! ;'>*(Z! *AA! B'D--,'A=<(9*>,AB!

+,>-,*(Z!B,++!'E!]>,E,*(!Q"C1?R!<B!K,>>-!Q"C1@R$!2!+,>>*BB!+,>!L!4L4*.*!;NV!+<44!=<(.>'(*(!K,>>-!

Q"C1@R! <T-*(E'-M<A*A! -<)! (*-D>+'+! 'E! *A! *>>*(! +<! *.-+(*)*! 4(,-*A9(,AB*($! ]-T<(A*!

Q"C5CR! <449'B*(! =*+*3;'>*(! ,! 4(,-9'+'Z! )*A! ,BA<(*(*(! -,++! =DAA$! b'(-<A! Q"C?WR! =,AA*(!

,A9,.'-M<A! =<(! =*+*3;'>*(! ,! 4(,-*A9(,AB*(! +,>! H;,8'B<! )',-! =D+D(*-$! G>*7'A9*(! Q"C?"R!

<T-*(E*(+*!=<(9*>,AB*(!<B!-'))*A>,BA*+!9*!)*9!A<()'>=<(9*>+!'E.'-+A,AB!<B!=<(.'-+*+!

A<()'>,+*+-;V4<+*-*A$!

!

:,9*A! ),9+*A! 'E! @W3+'>>*+! N.*(! 'A+'>>*+! +*<(*+,-.*! T,9('B! ,! =,A'A-,*>>! N.<A<),! -<)!

=<(-N.*(! L! +'! ;*A-VA! +,>! ,..*3A<()'>,+*+! ,! 9'+'$! SN>B*A9*! +*)'*(! *(! -.(*E*+! <)! MD)43



! @!

9,==D-,<AZ! -+<.'-+,-.! E<>'+,>,+*+Z! '>+*(A'+,E*! =*+*3;'>*(! =<(9*>,AB*(! ,A.>D9*(+! -+'T>*3

&'(*+,'A$!:+'T>*3&'(*+,'A!;V4<+*-*A!*(!=<(+-'++!'.+D*>>!,!9'B*A-!>,++*('+D(!QI'DB!1WW@R$!

!

S>*(*!*)4,(,-.*! -+D9,*(! -<)! =<(!*.-*)4*>!Gi+3:';'>,'!<B! j'8<9! Q1WWORZ!GA9*(-*A!*+!'>$!

Q1WW@RZ!c'(A9<(==3k,*>-*A!<B!:;*4;'(9!Q1WW%RZ!ID'AB!<B!P'D8;*A!Q1WW5RZ!S'A!<B!J'AB!

Q1WW@R! 4LE,-*(! ;<44! ,! 4(,-*A*! +,>! =,A'A-,*>>*! '.+,E'! <B! 'EE,-*(! 9*()*9! 9*+! .>'--,-.*!

4'('9,B)*+!<)!.<A+,AD*(>,B!+,9!)*9!.<A+,AD*(>,B*!4(,-*A9(,AB*($!c<>>*(->*E!*+!'>$Q1WWOR!

DA9*(-N.*(! (*>'-M<A*A! )*>><)! ;<44! ,! ,A9,E,9D*>>*! '.-M*(! <B! ;<44! ,! *A! 'BB(*B*(+!

)'(.*9-,A9*.-! <B! =,AA*(! '+! =>*(*! '.-M*(! E,-*(! -,)D>+'A*! ;<44$! 2=N>B*! c<>>*(->*E! *+! '>$!

Q1W"#R! *(! 9*+! 'A*(.M*A+! '+! =<(9*>,AB*A! )*9! =*+*! ;'>*(! .'A! E\(*! *+! (*-D>+'+! 'E!

+,9-E'(,*(*A9*!E<>'+,>,+*+!<B^*>>*(!;<44!,!9*A!DA9*(>,BB*A9*!-+<.'-+,-.*!4(<-*--*A$!I'A!

=<(*->L(!*+!AV++!('))*E*(.!=<(!*-+,)*(,AB!'E!-V-+*)'+,-.!<B! ,9,<-VA.('+,-.!;<443;'>*3

(,-,.<! ,! 4(,-*A*! +,>! =,A'A-,*>>*! '.+,E'$! 2T('B,)<E! Q1WWCR! 'A'>V-*(*(! ;E<(9'A! =*+*3;'>*(!

4LE,(.*(!(*-D>+'+*(!'E!9,E*(-,=,-*(,AB!<B!/'0!*-+,)'+<($!I'A!4L-+L(!'+!=<(9*>,AB*A-!=*+*3

;'>*(!.'A!4LE,(.*!)*+<9*A*-!+(<E*(9,B;*+$!!

!

2! ('44<(+*A! +,>! FMN>T*(B! <B! j<;A-*A! Q1WW@R! .E'A+,=,-*(*(! =<(='++*(A*! (,-,.<*A! E*9!

,AE*-+*(,AB! ,! *A.*>+*! -*>-.'4*(! ,AA*A=<(! =<(AVT'(! *A*(B,! -')+! ,! D+E'>B+*! ,A9*.-*($! Y*!

T(D.*(! TL9*! -+'A9'(9'EE,.! <B! =<((*+A,AB-T*+'! -<)! (,-,.<)L>$! Y*! =,AA*(! '+! ,! 4*(,<9*A!

1WWW31WW@!;'(!=<((*+A,AB-T*+'!+,>!E,(.-<);*+*A*!,AA*A=<(!=<(AVT'(!*A*(B,!E\(+!;NV*(*!

*AA!=<(!+('9,-M<A*>>!*A*(B,E,(.-<);*+$!/*9!L!'A'>V-*(*!*A*(B,,A9*.-*(!4L-+L(!=<(='++*(A*!

'+!*A*(B,!*(!*A!(,-,.'T*>!T('A-M*!<B!'+!AV*!*A*(B,+*.A<><B,*(!*(!)*(!(,-,.'T>*!)L>+!)*9!

-+'A9'(9'EE,.$! 2! 4*(,<9*A! 1WW%31WW@! E'(! =<((*+A,AB-T*+'! +,>! -*>-.'4*A*! ,AA*A=<(!

=<(AVT'(!*A*(B,!)*>><)!"Z%C!<B!"Z?@$!!

!

Y*!-,-+*!L(*A*!;'(!A<*A! =L! =<(-.A,AB-'(+,.>*(! =<.D-*(+!4L!;E,>.*! ='.+<(*(!-<)!4LE,(.*(!

4(,-*A*!4L!-*>-.'4*A*!,AA*A=<(!=<(AVT'(!*A*(B,$!I*A(,dD*-!<B!:'9<(-.V!Q1WWORZ!eD)'(!

*+! '>$! Q1W"1RZ! :'9<(-.V! Q1W"1R! =,AA*(! '+! TL9*! <>M*4(,-*(! <B! '.-M*4(,-*(! 4L!

+*.A<><B,-*>-.'4*(! 4LE,(.*(! 4(,-*A*! 4L! -*>-.'4*(! ,AA*A=<(! =<(AVT'(! *A*(B,$! :'9<(-.V!

Q1W"1R!4L4*.*(!'+!)'A!4*(!,!9'B!E*+!E*>9,B!>,+*!<)!E<>'+,>,+*+-9VA'),..*A!+,>!4(,-*A*!4L!

TN(-A<+*(+*! (*A! *A*(B,3-*>-.'4*(! <B! <)! )D>,B! .<((*>'-M<A! )*>><)! 4(,-*(! 4L! 9,--*!

-*>-.'4*A*! <B! 'A9(*! E,.+,B*! =,A'A-,*>>*! )'(.*9*($! S<(='++*(*A! =,AA*(! '+! 9*+! *(! -+N((*!



! O!

-'))*A;*AB!)*>><)!4(,-*A*! 4L! +*.A<><B,-*>-.'4*(! <B! =<(AVT'(! *A*(B,! -*>-.'4*(! *AA!

)*>><)!<>M*4(,-*(!<B!=<(AVT'(!*A*(B,!-*>-.'4*($!

!

S<(!L!<44-D))*(*!,AA>*9A,AB-.'4,++*>*+!.'A!E,!-,!'+!=>*(*!=<(-.*(*!*(!T*E,--+*!4L!,..*3

A<()'>=<(9*>+*!'E.'-+A,AB*(!,!=>*(*!4(,-9'+'!<B!M<TT*(!)<+!D+'(T*,9*>-*!'E!AV*!)<9*>>*(!

<B!(,-,.<)L>!-<)!.'A!T*9(*!T*-.(,E*!9*A!<T-*(E*(+*!=<(9*>,AB*A$!Y*!,AA-*(!'+!)<9*>>*(!

<B! (,-,.<)L>! -<)! *(! TVBB*+! 4L! =<(D+-*+A,AB*A! <)! A<()'>=<(9*>+*! 'E.'-+A,AB*(! .'A!

B*A*(*(*!=*,>'.+,B*!(*-D>+'+*($!Y*+!.'A!;'!E,.+,B*!,)4>,.'-M<A*(!=<(!(,-,.<-+V(,AB!BM*AA<)!

=*,>ED(9*(,AB! 'E! (,-,.<$! :*.+<(*A! =<(! =<(AVT'(! *A*(B,! *(! (*>'+,E+! AV!<B!)'A!E*+! >,+*! <)!

4(,-E<>'+,>,+*+*A! +,>! -*>-.'4*(! ,AA*A=<(! =<(AVT'(!*A*(B,!<B!'E.'-+A,AB*A-! =<(9*>,AB!-<)!

BMN(!9*AA*!<44B'E*A!,A+*(*--'A+!<B!9*A!=<()D>*(+*!4(<T>*)-+,>>,AB*A!'.+D*>>$!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! C!

4/-87)6+&+*-($)-($)"927)-+"+),0-
!
Y*+! B><T'>*! *A*(B,=<(T(D.*+! ;'(! N.+! .('=+,B! ,!

9*A! -,-+*! +,9*A! <B! ,=N>B*! 62G! .<))*(! 9*AA*!

+(*A9*A!+,>!L!=<(+-*++*!,!L(*A*!=(')<E*(!Q=,BD(!

"R$!!

!

K'A! 9*>*(! <=+*! ,AA! ,! =<(AVT'(*3! <B! ,..*3

=<(AVT'(*!*A*(B,.,>9*($! 2=N>B*! 2A+*(A'+,<A'>!

6A*(BV!GB*A8V!Q26GR!*(!=<(AVT'(!*A*(B,!9*A!

*A*(B,*A! -<)! .<))*(! =('! A'+D(>,B*! 4(<-*--*(! <B! -<)! *++*(=V>>*-! =<(+*(*! *AA! 9*A!

=<(T(D.*-$! :<>Z! E,A9Z! B*<+*(),-.Z! E'AA!<B!A<*A! =<()*(! =<(!T,<)'--*!*(!A<*A!.,>9*(! =<(!

=<(AVT'(! *A*(B,$! 2! 1WWC! 9*..*+! =<(AVT'(! *A*(B,! "#Z"l! 'E! 9*+! 4(,)\(*! *A*(B,+,>TD9*+!

Q26G! 1W"#R$! S<(AVT'(*! *A*(B,.,>9*(! ;'(! N.+! +,>! L! 9*..*! "?Z@l! 'E! 9*+! B><T'>*!

->D++*A*(B,=<(T(D.*+! ,!1W"W$! 2! >N4*+!'E!1W""!;'(! ,AA='-,AB!'E! =<(AVT'(!*A*(B,!N.+! ,!'>>*!

->D++=<(T(D.--*.+<(*(m!*>*.+(,-,+*+Z!<44E'(),ABZ!.MN>,AB!<B!+('A-4<(+!Q06k1"!1W"1R$!

!

2! *>*.+(,-,+*+--*.+<(*A! -+L(! =<(AVT'(! *A*(B,! =<(! A*-+*A! ;'>E4'(+*A! 'E! 9*A! B><T'>*! N.+*!

.'4'-,+*+*A! 4L! 1WO! B,B'X'++$! /,A9Z! -<>8*>>*4'A*>*(! Q&/R! <B! ;V9(<*A*(B,! +,>-'++*!

;*A;<>9-E,-! 8,(.'!%WlZ!#Wl!<B!15l!'E!9*A!AV*! =<(AVT'(.'4'-,+*+*A$! 2! 1W""!;'(!9*A!

+<+'>*! B><T'>*! *>*.+(,-,+*+-B*A*(*(*A9*! .'4'-,+*+! T*-+L++! 'E! 15l! =<(AVT'(! *A*(B,$!

S>V+*A9*! T,<9(,E-+<==! D+BM<(9*! #l! 'E! 9*+! B><T'>*! +('A-4<(+9(,E-+<==*+! ,! 9*A! -'))*!

4*(,<9*A$! 6>*.+(,-.! +('A-4<(+! N.*(! -'.+*Z! )*A! ;'(! -+<(+! 4<+*A-,'>*$! /'AA.('=+! <B!

B*<+*(),-.!.('=+!;'(!*A!BM*AA<)-A,++>,B!E*.-+('+*!4L!13#l!4*(!L(!Q06k1"!1W"1R$!

#

2=N>B*!26G!Q1W"#R!E,>!=<(AVT'(!*A*(B,!N.*!-,BA,=,.'A+!-,A!,AA+(*ABA,AB!,!*A*(B,)'(.*9*+!,!

'>>*! 4(*9,.*(+*! >'AB+,9--8*A'(,<*($! 2! *+! -*A+('>+! -8*A'(,D)! T'-*(+! 4L! 9'B*A-! 4<>,+,-.*!

=<(4>,.+*>-*(! <B! 4>'A*(Z! E,>! 4(<9D.-M<A*A! 'E! *>*.+(,-,+*+! =('! =<(AVT'(*! *A*(B,.,>9*(!

+(*9<T>*! -*B! =('! 1WWC! +,>! 1W#5$! IE,-! %5W! :8*A'(,D)Z! -<)! *(! ,! +(L9! )*9! *+! )L>! =<(!

T*B(*A-A,AB*(! 'E!B><T'>!<44E'(),AB! +,>! 1WHZ! T>,(! (*'>,-*(+Z! E,>! =<(AVT'(+!N.*!*A9'!)*(Z!

A*-+*A!)*9!='.+<(!=,(*$!!

!

!
e,>9*m!;++4m^^XXX$*,'$B<E^=<(*8'-+-^,*<^#

S)*K-#!"#M&./7&2#'%'-*)5.-/-K6\#!;;PU3P+G#



! "W!

F><T'>*! ,AE*-+*(,AB*(! ,! =<(AVT'(! *A*(B,! <B! 9(,E-+<==! ;'(! N.+! )*9! "@l! +,>! *A!

(*.<(9,AE*-+*(,AB!4L!n15@!),>>,'(9*(!,!1W""$!Y*+!*(!A*-+*A!-*.-!B'AB*(!)*(!*AA!,!1WW%!

<B! C%l!)*(! *AA! ,! 1WW@$! U+E,.>,AB-N.<A<),*(! -+<! =<(! #5l! 'E! 9*! +<+'>*! ,AE*-+*(,AB*(Z!

)*A-! D+E,.>*9*! N.<A<),*(! -+<! =<(! 9*! (*-+*(*A9*! ?5l$! 2! .')4*A! )*9! e,A'! <)! *A!

>*9*A9*!,AE*-+<(4<-,-M<A!,AA*A=<(!=<(AVT'(!;'(!U:G!N.+!-,A*!,AE*-+*(,AB*(!)*9!5@l!+,>!

n5"! ),>>,'(9*($! :')+,9,B! ! .'('.+*(,-*(*-! 1W""! )*9! ='>>*A9*! +*.A<><B,-.*! .<-+A'9*($!

&(,-*(!4L!-<>8*>>*4'A*>*(!='>+!)*9!A*-+*A!5Wl!<B!4(,-*A!4L!>'A9T'-*(+*!E,A9+D(T,A*(!='>+!

)*9! 53"Wl$! Y*AA*! *A9(,AB*A! BM<(9*! 9,--*! =<(AVT'(*! *A*(B,3+*.A<><B,*A*! )*(!

.<A.D(('A-*.('=+,B*!,!=<(;<>9!+,>!.D>>!<B!B'--$!2!-'))*!4*(,<9*A!(*9D-*(*-!4<>,+,-.!-+N++*!

+,>!=<(AVT'(!*A*(B,!-4*-,*>+!,!6D(<4'!<B!U:G$!S<(T(D.*(*!,!U:G!;'99*!4L!9*AA*!+,9*A!*A!

+('AB!4*(-<A>,B!N.<A<),!<B!e<AB(*--*A!E'(!)<+E,>>,B!+,>!L!,AA=N(*!AV*!+,>+'.!-<)!.DAA*!

-+N++*!=<(AVT'(!4L!T*.<-+A,AB!'E!N.+*!*A*(B,4(,-*($!2!+,>>*BB!BM<(9*!>'E*!B'--4(,-*(!9*AA*!

(*--D(-*A! +,>! *+! )*(! .<-+A'9-*==*.+,E+! '>+*(A'+,E! <B! AV*! T*.V)(,AB*(! (DA9+! =<(AVT'(!

*A*(B,3.<-+A'9*(! =,..!)V*! <44)*(.-<);*+$! &<>,+,-.! 4'D-*! ,! -+N++*! +,>! =<(AVT'(! *A*(B,!

-*.+<(*A!*(!*A!4<+*A-,*>>!+(D--*>!=<(!,AE*-+*(,AB*(!,!9*AA*!-*.+<(*A!QUk6&!1W"1R$!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ""!

:/-8+*$&+-

S<(!L!'A'>V-*(*!4(,-(,-,.<!T(D.*(!E,!=N>B*A9*!-+'+,-+,-.*!)L>m! ><B'(,+),-.!'E.'-+A,AB!<B!

-+'A9'(9'EE,.$!/'>D*3'+30,-.!QE,9*(*!/'0R!<B!674*8+*9!:;<(+='>>!*(!A<*A!'E!)*-+!T(D.+*!

(,-,.<)L>! <B! E,! T*(*BA*(! TL9*! 4'(')*+(,-.! <B! ,..*34'(')*+(,-.! /'0! <B! 674*8+*9!

:;<(+='>>$! /,9*(*! (*9*BMN(! E,! =<(! A<()'>=<(9*>,ABZ! -.M*E;*+Z! .D(+<-,-! <B! j'(dD*3c*('!

A<()'>,+*+-+*-+! <B! -*(! 4L! ;E<(9'A! 9*++*! .'A! ,A.<(4<(*(*-! ,! ED(9*(,AB! 'E! (,-,.<$! /,!

T(D.*(! TL9*! B('=,-.! <B! -+'+,-+,-.! 'A'>V-*! 'E! =<(9*>,AB*A$! IE,-! =<(9*>,AB*A! E,-*(! -*B! L!

E\(*! ,..*3A<()'>+! =<(9*>+! E,>! E,! 'A'>V-*(*! L(-'.*(! +,>! 9*++*! E*9! T(D.! 'E! -+<.'-+,-.*!

E<>'+,>,+*+-)<9*>>*(Z! FG0HI! <B! 6JKGZ! -')+! T*(*BA,AB! 'E! (D>>*(*A9*! E<>'+,>,+*+$!

e'4,++*>*+!'E->D++*-!)*9!T*-.(,E*>-*A!'E!*A!>,+*A!-+D9,*!'E!;<44!,!4(,-*A*$!

!

:/./-;<67'*"0",-

GE.'-+A,AB*A!*(!T*(*BA*+!-<)!9'B>,B*!><B'(,+),-.*!*A9(,AB*(!,!MD-+*(+*!->D++4(,-*(m!

!! ! !"!!!! !!!!!!

;E<(! 2(! *(! 4(,-*A9(,AB! 4L! +,9-4DA.+! +Z! B(! *(! 4(,-*A! 4L! +,9-4DA.+! +! <B! B(AC! *(! 4(,-*A! 4L!

+,9-4DA.+!+3"$!

!

:/4/-=$%7*0%0*+*-3>%*-3+&-'*7"&7)&7<<06-

/<>'+,>,+*+! *(! *A! AN..*>4'(')*+*(! ! ,! )'AB*! =,A'A-,*>>*! '44>,.'-M<A*(Z! ,A.>D9*(+!

(,-,.<-+V(,AB$!/<>'+,>,+*+*A!)L>*(!-+N((*>-*A!+,>!'EE,.*+!=('!=<(E*A+*+!'E.'-+A,AB!Q6AB>*!*+!

'>$! 1WWOR$! /<>'+,>*! 9(,=+-<)B,E*>-*(! D+-*++*(! *+! -*>-.'4! =<(! -+<(! =,A'A-,*>>! (,-,.<! <B!

9*()*9!;'(!-*>-.'4*A*!,A8*A+,E!+,>!L!-N.*!AV*!<B!T*9(*!)*+<9*(!=<(!(,-,.<-+V(,AB!QY<X9!

1WW5R$! Y*+! *(! E'A>,B! L! )L>*! E<>'+,>,+*+*A! ! E*9! 'E.'-+A,AB*A-! -+'A9'(9'EE,.$! Y*+! *(!

9*=,A*(+!-<)!.E'9('+(<+*A!+,>!E'(,'A-*A$!/'(,'A-*A!T>,(!*-+,)*(+!-<)!BM*AA<)-A,++*+!+,>!

9*! .E'9(*(+*! 'EE,.*A*! =('! =<(E*A+*+! 'E.'-+A,AB-*-+,)'+$! U+E'>B*+-! BM*AA<)-A,++>,B*!

'E.'-+A,AB! T*(*BA*+! =('! ;,-+<(,-.*! 9'+'! T>,(! <=+*-+! T(D.+! -<)! *-+,)'+*+! =<(! =<(E*A+*+!

'E.'-+A,AB!Qc<9,*!*+!'>$!1W""R$!

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

!

!!!
!



! "1!

! ! !
! ! ! ! ! ! ! !

!

!!!
!!!

!

9*(!!!!3!E'(,'A-Z!! !!-+'A9'(9'EE,.Z!,!o!'A+'>>!<T-*(E'-M<A*(Z!2D/E!o!'E.'-+A,AB*A!+,>!
*A.*>!<T-*(E'-M<AZ!!!3!BM*AA<)-A,++>,B!+<+'>!'E.'-+A,AB$!
!

:/:/-?9'*+37*0'6-)0'06$-

2! =,A'A-+*<(,*A!9*.<)4<A*(*(!)'A!<=+*!(,-,.<*A!,AA!,!+<!(,-,.<.,>9*($!Y*A!*A*!.<))*(!

=('! 9*A! B*A*(*>>*! N.<A<),-.*! +,>-+'A9*A! -<)! ,A=>'-M<AZ! (*A+*A,EL! <B! 'A9(*!

)'.(<N.<A<),-.*! ='.+<(*($! 2! +,>>*BB! +,>! )'.(<N.<A<),-.*! ='.+<(*(! B,(! 9*!

T*9(,=+--4*-,=,..*!='.+<(*(Z!-<)!=<(!*.-*)4*>!*A9(,AB*(!,!;D)'A!.'4,+'>!<B!=(')-.(,++!,!

4(<9D.+D+E,.>,ABZ!<44;'E!+,>!(,-,.<!Qc<9,*!*+!'>$!1W""R$!Y*+!E,>!-,!(,-,.<!-<)!4LE,(.*(!*+!

-*>-.'4! *>>*(! *A! B(D44*! -*>-.'4*(! -<)! <4*(*(*(! ,! -'))*! -*.+<(*AZ! )*A! ,..*!

AN9E*A9,BE,-! '>>*! 'A9(*! -*>-.'4*(! ,! 'A9(*! -*.+<(*($! 2! .<A+*.-+*A! 'E! 9*AA*!

)'-+*('E;'A9>,AB*A!E,>!T*9(,=+--4*-,=,..!(,-,.<!E\(*!9*!=<(;<>9*A*!-<)!4LE,(.*(!-*.+<(!

=<(!=<(AVT'(!*A*(B,Z!)*A!,..*!AN9E*A9,BE,-!'>>*!'A9(*!-*.+<(*($!Y*AA*!+V4*!(,-,.<!.'>>*-!

BM*(A*!=<(!T*9(,=+--4*-,=,..!(,-,.<Z!D-V-+*)'+,-.!(,-,.<!*>>*(!9,E*(-,=,-*(T'(!(,-,.<$!!

!

kL(! *A! ,AE*-+<(! E*>B*(! L! ,AE*-+*(*! ,! &cJZ! .'A! E*9.<))*A9*! (*9D-*(*! (,-,.<! E*9! L!

,A.>D9*(*! ,! -,A! 4<(+*=N>M*! 9*! '.+,E'! -<)! ;'(! =<(-.M*>>,B! D-V-+*)'+,-.! (,-,.<$! Y*AA*!

-+('+*B,*A! .'>>*-! 9,E*(-,=,-*(,AB! <B! 9*+! *(! B(DAA>*BB*A9*! +'A.*! ,! )<9*(A*!

4<(+*=N>M*+*<(,$! F*A*(*>+! BL(! 9*A! )<9*(A*! 4<(+*=N>M*+*<(,*A! D+! 4L! -4(*9A,AB! 'E!

D-V-+*)'+,-.!(,-,.<!E*9!L!N.*!'A+'>>!=,A'A-,*>>*!'.+,E'!,!4<(+*=N>M*A!<B!9*()*9!(*9D-*(*!

4<(+*=N>M*A-!E<>'+,>,+*+$!2=N>B*!c<9,*!*+!'>$!Q1W""R!.'A!)'A!,..*!(*9D-*(*!(,-,.<*A!;*>+!+,>!

AD>>! -*>E! *++*(! T(*9! 9,E*(-,=,-*(,AB$! Y*A! (,-,.<*A! )'A! -,++*(! ,BM*A! )*9! *++*(! *A! T(*9!

9,E*(-,=,-*(,AB! .<))*(! =('! 9*! )'.(<N.<A<),-.*! ='.+<(*A*! <B! .'A! .'>>*-! =<(!

)'(.*9-(,-,.<Z!-V-+*)'+,-.!(,-,.<!*>>*(!,..*39,E*(-,=,-*(T'(!(,-,.<$!

!

U+! =('! .'4,+'>E*(9,)<9*>>! )L>*(! T*+'! ,! ;E,>.*A! B('9! 'E.'-+A,AB*A! +,>! *A.*>! =,A'A-,*>>!

'.+,E'!<B!)'(.*9*+!T*E*B*(!-*B!-'))*AZ!)*9!'A9(*!<(9!*(!T*+'!*+!)L>!4L!-V-+*)'+,-.!



! "#!

(,-,.<$!K'A! .'A! T(D.*! *A+*A! (*B(*-M<A-'A'>V-*! *>>*(! =N>B*A9*! =<()*>*A! =<(! L! *-+,)*(*!

T*+'!E*(9,m!

!

!! !
!"#!!! ! !!!

!!!
!

;E<(!!! !o!)'(.*9-(,-,.<!+,>!*A!'.+,E'Z!2;%!3!'.+,E'-!'E.'-+A,ABZ!2)!o!)'(.*9*+-!'E.'-+A,ABZ!
!!! !3!E'(,'A-*A!+,>!)'(.*9*+-!'E.'-+A,ABZ!F+:!o!.<E'(,'A-*A!)*>><)!2;!<B!2)!Qc<9,*!*+!'>$!
1W""R$!!

!

:/@/-=7A-$,-BCD+E*+&-?#$)*(7%%-

&L! ->D++*A! 'E! @W3+'>>*+! <B! T*BVAA*>-*A! 'E! OW3+'>>*+! -+'(+*+! 9*! -+N(-+*! =,A'A-,*>>*!

,A-+,+D-M<A*(! D+'(T*,9*>-*! 'E! )<9*>>*(! =<(! (,-,.<)L>! 4L! +E*(-! 'E! ,A-+,+D-M<A*($! j&!

K<(B'A-! 0,-.K*+(,8-! -V-+*)! E'(!)*-+! .M*A+$! Y*+! T>*! T(D.+! *+! (,-,.<)L>Z! /'>D*! '+! 0,-.!

Q/'0RZ!<B-L!.'>+! =<(!)'.-,)'>+! -'AA-VA>,B! +'4! ,! >N4*+!'E!A*-+*! +('9,AB9'B$! 2=N>B*!Y<X9!

Q1WW5R!;'(!/'0! +<!E,.+,B*!*B*A-.'4*($!S<(!9*+! =N(-+!B*A*(*(*(!/'0!*+! =*>>*-!.<A-,-+*A+!

(,-,.<)L>! 4L! +E*(-! 'E! =<(-.M*>>,B*! 4<-,-M<A*(! <B! (,-.='.+<(*($! :L! +'(! /'0! ;*A-VA! +,>!

.<((*>'-M<A! )*>><)! =<(-.M*>>,B*! (,-.='.+<(*($! c(<XA! Q6,A;<(A! h! c(<XA! 1WWOR!

'(BD)*A+*(*(! =<(! E'>B*+! 'E!/'0! ,-+*9*A=<(! 'A9(*! (,-,.<)L>! =<(9,!/'0!*(! <T-*(E*(T'(+$!

/,9*(*! 4L-+L(! =<(='++*(*A! '+! /'0! (*-D>+*(*(! ,! =<(T*9(*+! ,A=<()'-M<A--V-+*)! <B!

.<))DA,.'-M<A!,AA*A=<(!*+!-*>-.'4$!I'A!=<(+-*++*(!)*9!L!DA9*(-+(*.*!'+!/'0!.'A!'A-*-!

-<)!AV++,B!T'(*!AL(!/'0!T*-+L(!T'8.3+*-+$!

!

/'0! T>*! +'++! ,! T(D.! ,! E'(,*(*A9*! B('9! <B! T>*! .(,+,-*(+! =<(! 9*+! )*-+! B(DAA>*BB*A9*!

4(<T>*)*+Z!9*A-!E'>,9,+*+!*>>*(!-+'+,-+,-.*!=<(D+-*+A,AB*(!9*A!TVBB*(!4L!-<)!T>*!4L4*.+!

'E!TL9*!P'>*T!Q"CC@R!<B!QI<44*!"CCOR$!2=N>B*!P'>*T!Q"CC@Rm!!

GHI?%;/%6.0210(0,;/)%<-60'/-%;(%(2;-/%(+%-/(;)0(-%/+)-(.;,3%(.0(%;/%,+(%/6;-,(;7;6011*%

&+//;<1-%(+%-/(;)0(-J%,0)-1*%(.-%2;/=/%+7%202-%-:-,(/!4%

%

P(*++*A! L(! -*,A*(*!4L4*.*(!P'>*T! Q1W"WR! =N>B*A9*!4(<T>*)*(!)*9!/'0$! S<(! 9*+! =N(-+*!

DA9*(ED(9*(*(!/'0!4<(+*=N>M*A-!(,-,.<!)*9!*A!='.+<(!4L!"WW$!kL(!)'A!*-+,)*(*(!*+!+'4!

4L!n"WW$WWW!<B!,-+*9*A!+'4*(!n"W$WWW$WWW$!S<(!9*+!'A9(*!*(!/'0!,A*==*.+,E+!<B!)'AB>*(!

(<TD-+;*+! =<(! L! 4(*9,.*(*! -M*>9A*! ;*A9*>-*($! /,9*(*! ;*E9*(! =<(='++*(*A! '+! /'0!



! "%!

<44)DA+(*(!+,>!L!+'!f1+8%:+10(;1;(*J%.;3.%<1+8'&f!(,-,.<!-<)!;'(!(N++*(!,!T<AD--V-+*)*($!2!

+,>>*BB!;'(!/'0!'>E<(>,B*!T,E,(.A,AB*(!,!=<()!'E!f0,6.+2;,3f!,!T*->D+A,AB-4(<-*--*A$!!

!!

Y*T'++*A!(DA9+!/'0!-<)!*+!(,-,.<)L>!=<(+-*++*($!2=N>B*!6,A;<(A!Q6,A;<(A!h!c(<XA!1WWOR!

*(!/'0!*+!DT(D.*>,B!<B!4<+*A-,*>+!.'+'-+(<='>+!(,-,.<)L>$!Y<X9!Q1WW5R!,AA(N))*(!'+!/'0!

;'(! -,A*! T*B(*A-A,AB*(! <B! (*9*BMN(! ,! -,A! T<.! =<(! =<(-.M*>>,B*!/'0! *-+,)*(,AB-)*+<9*($!

I'A!4L4*.*(!'+!/'0! ,..*!B,(!B<9!A<.! ,A=<()'-M<A!<)! +'4! ,!;'>*(!<B!'+!/'0!.'A!-.'4*!

DBDA-+,B! ,A8*A+,E-+(D.+D($! /'0! *(! ,..*! -DT3'99,+,E$! :DT3'99,+,E! (,-,.<)L>! T*+V(! '+!

'BB(*B*(,AB!'E!,A9,E,9D*>>!(,-,.<!+,>!+<!4<-,-M<A*(!E,>!,..*!N.*!+<+'>!(,-,.<!QY<X9!1WW5R$!!

!

6++*(!L!;'!9(N=+*+!'(BD)*A+*(! =<(!<B! ,)<+!T(D.!'E!/'0!E,>!E,!(*9*BMN(*! =<(!;E'!/'0!*($!

kL(!*A!'A'>V+,.*(!T(D.*(!/'0!*(!E*9.<))*A9*Z!,=N>B*!ID>>!Q1W"1RZ!D+*!*++*(!L!=<()D>*(*!

=N>B*A9*!4L-+'A9m!j*B!*(!a!4(<-*A+!-,..*(!'+!9*+!,..*!T>,(!*+!+'4!-+N((*!*AA!/!9<>>'(!,!>N4*+!

'E!A*-+*!k!9'B*($!/'(,'T*>!/!T>,(!/'0!-<)!*(!*A!=DA.-M<A!*E!+<!4'(')*+*(*m!+,9-;<(,-<A+!

Qk!9'B*(R!<B!.<A=,9*A-,A+*(E'>>!QalR$!!!

!

Y*+!=,AA*-!=<(-.M*>>,B*!)*+<9*(!=<(!/'0!*-+,)*(,AB$!K'A!.'A!=<(!*.-*)4*>!*-+,)*(*!/'0!

E*9!T(D.!'E!4'(')*+(,-.!<B!,..*34'(')*+(,-.!+,>A\(),AB$!SN(-+!-.'>!E,!(*9*BMN(*!=<(!9*A!

4'(')*+(,-.*!<B!9*(*++*(!=<(!9*A!,..*34'(')*+(,-.*!+,>A\(),AB*A$!

:/@/./-17)73+*)0'6-=7A-

c(D.!'E!4'(')*+(,-.!/'0!.(*E*(!*.-4>,-,++!-4*-,=,.'-M<A!'E!-+'+,-+,-.!=<(9*>,AB!'E!T(D.+!

9'+'$!IE,-!)'A!T(D.*(!'E.'-+A,AB!=<(!L!*-+,)*(*!/'0Z!'A+'-!9*+!A<()'>=<(9*>,AB$!/,!.'A!

T*(*BA*!-'AA-VA>,B;*+*A!'+!'E.'-+A,AB!=L(!*A!E*(9,!,!-4(*9A,AB-,A+*(E'>>*+m!

!

! ! !! ! !!
;E<(!!!*(!BM*AA<)-A,++Z!!!*(! -+'A9'(9'EE,.!<B!!! !*(!*+!.E'A+,>! ,!A<()'>=<(9*>,AB*A!-<)!
'AB,(!T(*99*A!4L!-4(*9A,AB-,A+*(E'>>*+$!!

!

!

!

!



! "5!

!

!

!

!

!

!

!

!

!

IE,-!E,!>'B*(!*+!*A-,9,B!!-4(*9A,AB-,A+*(E'>>!.'A!E,!-,!'+!9*+!*(!"WWQ"3!Rl!-,..*(+!'+!A*-+*!

9'B-!+'4-4(<-*A+!*(!),A9(*!*AA!! ! !! ! !$!6A!NE(*!B(*A-*!=<(!+'4!*(!>,.!!! ! ! ! !!9<>>'(Z!
;E<(! K! *(! 9<>>'(! E*(9,*A! +,>! 4<-,-M<A$! Y*++*! +'>>*+! .'>>*-! =<(! /'0! QbNEL-! 1WW%R$! /,! .'A!

+,>-E'(*A9*! -,! '+! 9*+! *(! "WWQ"3!Rl! -,..*(+! '+! 'E.'-+A,AB*A! =L(! *A! E*(9,! -+N((*! *AA!

! ! !! ! !$!
!

/*9!T(D.!'E!9*AA*!)*+<9*AZ!-<)!ID>>!Q1W"1R!.'>>*(!=<(!K<9*>!cD,>9,AB!G44(<'8;Z!*(!9*+!

E'A>,B!L!'A+'!'+! =<(E*A+*+!*A9(,AB! ,!E*(9,*A!*(! >,.!AD>>!<B!*+!BM*AA<)-A,++*+!9*()*9!*(!

+,>A\()*+! AD>>! QID>>! 1W"1R$! /,! E*>B*(! L! *-+,)*(*! /'0! =<(! TL9*! C5l! <B! CCl!

.<A=,9*A-,A+*(E'>>!<B!(*>*E'A+*!!.E'A+,>*(!T>,(!;*A;<>9-E,-!"Z?%5!<B!1Z#1?m!

!"#!"# ! !!!!"# ! !!
!"#!!" ! !!!!"# ! !!

Y*+!T*+V(!'+!/'0!N.*(!E*9!.<A=,9*A-,A+*(E'>>*+-!D+E,9*>-*$!/'0!N.*(!)*9!.E'9('+(<+*A!+,>!

+,9*A!QkR!QY<X9!1WW5Rm!

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

:/@/4/-!66+FD7)73+*)0'6-=7A-

6A! 'AA*A! 4<4D>\(! +,>A\(),AB! +,>! /'0! *-+,)*(,AB! *(! ,..*34'(')*+(,-.! +,>A\(),AB$!

K*+<9*A! *-+,)*(*(! /'0! D+*A! L! BMN(*! A<*A! *.-4>,-,++*! =<(D+-*+A,AB*(! <)! =<(9*>,AB! 'E!

'E.'-+A,AB$! Y*A! DA9*(>,BB*A9*! =<(D+-*+A,AB*A! ,! 9*AA*! )*+<9*A! *(! '+! 9*A! A\()*-+*!

=(')+,9*A!E,>!T>,!+,>A\()*+!>,.!9*A!A\(*!=<(+,9*A!<B!'+!E,!9*(=<(!.'A!T(D.*!;,-+<(,-.!9'+'!

+,>!L!4(<BA<-*(*!=(')+,9,B!(,-,.<$!Y*AA*!=<(D+-*+A,AB*A!.'A!E\(*!*A+*A!BV>9,B!*>>*(!,..*!,!

B,++*!.<A+*.-+*(!QY<X9!1WW5R$!

!! !! !
WZ"WW! "Z1O1!

WZW5W! "Z?%5!

WZW15! "ZC?W!

WZW"W! 1Z#1?!

S)*K-#3"#<&57U6=7%2)&#)#127%(7-(%.-07&5.-('&)%*#



! "?!

!

6A! 'E! 9*! )*-+! 4<4D>\(*! ,..*34'(')*+(,-.*! )*+<9*A*! *(! ;,-+<(,-.! -,)D>*(,AB$! IE*(!

<T-*(E'-M<A^9'B>,B!'E.'-+A,AB!*(!*+! -8*A'(,D)!-<)!E,! ('AB*(*(! =('! >'E*-+*! +,>!;NV*-+*$!

/'0!*-+,)'+*+!)*9!C5l!.<A=,9*A-,A+*(E'>>!T>,(!9*A!E*(9,*A!-<)!.D++*(!'E!A*9(*!5l!'E!

-+N(-+*!+'4!=('!(*-+*A!'E!;,-+<(,-.!=<(9*>,AB$!IE,-!E,!=<(!*.-*)4*>!;'(!"WW!<T-*(E'-M<A*(!

T>,(!/'0!=<(!*A! >'AB!4<-,-M<A! >,.!9*+!-M*++*!-+N(-+*!E*(9,+'4*+!QY<X9!1WW5R$!Y*+!*(! ,..*!

9*A!*A*-+*!)D>,B;*+*A$!/,!-*(!'+!ID>>!Q1W"1R!E*>B*(!L!T(D.*!9*A!T*-+*!=('!9*!E*(-+*!5l!

<T-*(E'-M<A*($! K*9! EL(+! *.-*)4*>! E,>>*! 9*+! +,>-,! T(D.! 'E! 9*A! =*)+*! -+N(-+*! A*B'+,E*!

;,-+<(,-.*! 'E.'-+A,AB*A$! 2! +,>>*BB! AL(! 5l! <T-*(E'-M<A*(! *(! ,..*! *+! ;*>+'>>! )L! E,!

,A+*(4<>*(*!Qc<9,*!*+!'>$!1W""R$!/,!E*>B*(!L!T(D.*!ID>>!-,A!+,>A\(),AB!AL(!E,!-.'>!*-+,)*(*!

,..*34'(')*+(,-.!/'0$!

:/@/:/-BCD+E*+&-?#$)*(7%%-

G(+gA*(! *+! '>$! Q"CCCR! =<(*->L(! *+! '>+*(A'+,E+! (,-,.<)L>! 674*8+*9! :;<(+='>>! -<)! ,=N>B*!

=<(='++*(*A! *(! *+! .<;*(*A+! (,-,.<)L>$! 674*8+*9! :;<(+='>>! 'AB,(! *+! =<(E*A+*+!

'E.'-+A,AB-)L>!B,++!'+!*A!+*(-.*>E*(9,!*(!<E*(-.(*9*+$!Y*AA*!+*(-.*>E*(9,*A!*(!E'A>,BE,-!

/'0$!GA'>V+,-.!.'A!9*+!D++(V..*-!4L!=N>B*A9*!)L+*m!

!

!! !! !!! ! !"!! !

674*8+*9! :;<(+='>>! .'A! TL9*! *-+,)*(*-! E*9! ;M*>4! 'E! 4'(')*+(,-.! <B! ,..*34'(')*+(,-.!

Q;,-+<(,-.R!)*+<9*$! /,! T(D.*(! =N>B*A9*! =<()*>! =<(! T*(*BA,AB! 'E! 4'(')*+(,-.! 674*8+*9!

:;<(+='>>m!

!

!" ! !"!!!!"!!!!!!"!!
9*(!!!*(!-+'A9'(9'EE,.Z!!!" !*(!-+'A9'(9A<()'>!.E'A+,>!+,>!*+!E'>B+!.<A=,9*A-,A+*(E'>>Z!! ! !
<B!!!! !!*(!E*(9,*(!+,>!A<()'>!+*++;*+!<B!=<(9*>,AB-=DA.-M<A!QY<X9!1WW5R$!
!

2=N>B*!G8*(T,!Q1WW%R!AL(!*A!-.'>!*-+,)*(*! ,..*34'(')*+(,-.!674*8+*9!:;<(+='>>! +'(!)'A!

D+B'AB-4DA.+! ,!*+!-*++! !! ,p"ZqZk! !'E! >,.*!-'AA-VA>,B*!D+='>>! =<(!E'(,'T*>!a!-<)!9*=,A*(*(!

f*)4,(,-.!=<(9*>,ABfm!

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

!

!
!

IE,-!"WW!l!'E!k!*(!*A!;*>+'>>E*(9,!T>,(!674*8+*9!:;<(+='>>!B,++!'E!9*+!BM*AA<)-A,++>,B*!



! "@!

+'4*+!+,>!E*(-+*!k!!-8*A'(,<*(m!

!"!!!! ! ! !
!" !!!!

!"

!!!
!

2=N>B*!c<9,*!*+!'>$! Q1W""R!.'A!9*AA*!E*(9,*A!;'!+<!A'EAr!*A+*A!674*8+*9!:;<(+='>>!*>>*(!

f8<A9,+,<A'>! +',>! *74*8+'+,<Af! QHP6R$! 2! 'A9(*! .,>9*(! Q:g*Bs! 1WW%R! .'A!)'A! <B-L! +(*==*!

A'EA*+! f8<A9,+,<A'>!/'0f$!k<*A! =<(='++*(*!-.,>>*(!)*>><)!674*8+*9!:;<(+='>>!<B!HP6$!/,!

E*>B*(!L!T(D.*!674*8+*9!:;<(+='>>!T*B(*4*+!<B!T*(*BA*!9*+!->,.!E,!;'(!9*=,A*(+!674*8+*9!

:;<(+='>>!<E*A=<($!!

!

:/G/-H$)37%($)&+%0",+"-

k<()'>=<(9*>,AB*A!;'(!9*A!.><..*=<()*9*!.D(E*A$!2=N>B*!bNEL-!Q1WW%R!*(!9*+!E'A>,B!'+!

-+<.'-+,-.*!E'(,'T>*(!;'(!9*AA*!=<(9*>,AB*A$!kL(!)'A!-.'>!.'>.D>*(*!-'AA-VA>,B;*+*A!=<(!

'+! *A! E'(,'T*>! -.'>! T*=,AA*! -*B! ,AA*A=<(! *+! ,A+*(E'>>Z! +(*AB*-! 9*+! *A! =DA.-M<A! =<(!

-'AA-VA>,B;*+-=<(9*>,AB$! 2! +,>=*>>*+! )*9! .<A+,AD*(>,B! -'AA-VA>,B;*+-=<(9*>,AB! *(!

-'AA-VA>,B;*+-+*++;*+3=DA.-M<A*A! )*-+! T(D.+$! :'AA-VA>,B;*+-+*++;*+3=DA.-M<A*A! =<(! *A!

+,>=*>9,B! E'(,'T*>! a! *(! T*+*BA*+! -<)! =Q7R$! 6A! +V4,-.! -'AA-VA>,B;*+-+*++;*+3=DA.-M<A! +,>!

A<()'>!F'D--,'A!=<(9*>,AB!*(m!

! ! ! ! !
! !! ! !

! !!! !
!!!! !

k<()'>=<(9*>,AB!;'(!=N>B*A9*!*B*A-.'4*(m!

"$ S<(9*>,AB*A-!),9+4DA.+!*(!>,.!!$!

1$ S<(9*>,AB*A!*(!-V))*+(,-.!(DA9+!!!Q><.'-M<A-!4'(')*+*(R$!!

#$ b<8'+,<A3-.'>*!,AE'(,'A-$!

%$ :D))*(,AB--+'T,>,+*+!Q0'8;*E!*+!'>$!1WW5R$!

5$ :*A+('>B(*A-*+*<(*)*+!-,*(!'+!BM*AA<)-A,++*+!+,>!D'E;*AB,B*Z!-+<.'-+,-.*!

E'(,'T>*(!=('!-'))*!-'AA-VA>,B;*+-=<(9*>,AB!*(!+,>A\()*+!A<()'>=<(9*>+!;E,-!

D+E'>B*+!*(!-+<(+!QbNEL-!1WW%R$!

!

:/I/-5+'*-($)-"$)37%0*+*-

GEE,.*+! =('! A<()'>=<(9*>,AB*A! .'A! ='AB*-! <44! E*9! L! .'>.D>*(*! -.M*E;*+! <B! .D(+<-,-$!

Y,--*! +'>>-+N((*>-*A*! =<(-N.*(! L! -,! A<*! <)! =<()*A! 4L! ;,-+<B('))*+! +,>! 'E.'-+A,AB*A-!



! "O!

=<(9*>,AB$! SN(-+! ,! "OC5! =<(*-><! &*'(-<A! L! )L>*! -.M*E;*+! E*9! -+'A9'(9,-*(,AB! 'E!

9,==*('A-*A!)*>><)! BM*AA<)-A,++! <B!)<9*Z! ->,.! '+!!"#$%!!" ! !!!"#$
! !$! :.M*E;*+*A! ;'(!

<B-L! T>,++! 9*=,A*(+! -<)! 9*+! +(*9M*! )<)*A+! <E*(! BM*AA<)-A,++$! Y*+! E,>! -,! -.M*E;*+*A!

T'-*(*(! -*B!4L!'EE,.*A*!<44;NV*+! ,! +(*9M*!4<+*A-Z! -'))*A>,BA*+!)*9!-+'A9'(9'EE,.*+!

<44;NV9!,!-'))*!4<+*A-$!&<-,+,E+!+'>>!E,>!T*+V!-.M*E;*+!)<+!;NV(*Z!)*A-!A*B'+,E+!+'>>!E,>!

T*+V!-.M*E;*+!)<+!E*A-+(*$!

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

!

!!!
!

kL(!=<(9*>,AB*A!*(!4<-,+,E+!-.M*E!<E*(*-+,)*(*(!-+'A9'(9'EE,.*+!(,-,.<!=<(!*A!-<)!*(!,!*A!

>'AB! 4<-,-M<AZ! =<(9,! *.-+(*)*! 4<-,+,E*! 'EE,.! =('! =<(E*A+A,AB*(! ,..*! *(! *A!

T*.V)(,AB-.,>9*! =<(! ,AE*-+<(*(Z! '>>,.*E*>! N.*(! 9*! E<>'+,>,+*+-*-+,)'+*+$! :')+,9,B! E,>!

A*B'+,E!-.M*E;*+!(*-D>+*(*!,!DA9*(*-+,)*(,AB!'E!(,-,.<*A!)L>+!)*9!-+'A9'(9'EE,.!Qc<9,*!

*+!'>$!1W""R$!!

!

2! "CW5! ,A+(<9D-*(+*! &*'(-<A! .D(+<-,-! -<)! *+! )L>! 4L! ;E<(! =>'+! +<44*A! +,>! -V))*+(,-.!

=<(9*>,AB! *(! -'))*A>,BA*+! )*9! A<()'>=<(9*>,AB! )*9! 9*A! -'))*! E'(,'A-*A$! I'A!

(*=*(*(*(! +,>! *A! )*(! =>'+! =<(9*>,AB! -<)! f4>'+V.D(+,8fZ! ),A9(*! =>'+! =<(9*>,AB! -<)!

f>*4+<.D(+,8f!<B! +,>-E'(*A9*! >,.! +<44!-<)!f)*-<.D(+,8f! Q&*'(-<A!"CW5R$!Y*+!T>*! -*A*(*!

'(BD)*A+*(+!=<(!'+!.D(+<-,-!*(!)*(!4LE,(.*+!'E!<T-*(E'-M<A*(!,!;'>*A*!*AA!,!-*A+(D)!'E!

=<(9*>,AB*A$!

!

eD(+<-,-! 9*=,A*(*-! +,>-E'(*A9*! -<)! -.M*E;*+Z! T'(*! )*9! 'EE,.*A*! <44;NV*+! ,! =M*(9*!

4<+*A-$!SN>B*A9*!9*=,A,-M<A!<)+'>*-!-<)!&*'(-<A-!.D(+<-,-m!

!

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

!

!!!
!

:')+,9,B!.'A!)'A!T*(*BA*! f*78*--!.D(+<-,-f! E*9!L! +(*..*!#! =('! (*-D>+'+*+!<E*($!Y*AA*!

.D(+<-,-!.'>>*-!=<(!S,-;*(-!.D(+<-,-$!Y*AA*!.<((*.-M<A*A!,!.D(+<-,-!.'A!BMN(*-!=<(!L!BMN(*!

.D(+<-,-!+,>!A<()'>=<(9*>,AB!>,.!AD>>$!

!



! "C!

2!"CO"!=<()'>,-*(+*!j'(dD*!<B!c*('!9,--*!,9**A*!=<(!L!+*-+*!<)!-.M*E;*+!<B!.D(+<-,-!*(!

-'))*A!>,.!AD>>!<B!<)!=<(9*>,AB*A!9*()*9!*(!A<()'>=<(9*>+$!j'(dD*3c*('!-+'+,-+,-.!+*-+!

*(m!

!

! ! !
! !

! ! !
!" !

!!

;E<(!,!*(!'A+'>>!<T-*(E'-M<A*(Z!/!<B!=!*(!+,>-E'(*A9*!-.M*E;*+!<B!S,-;*(-!.D(+<-,-!->,.!9*!

*(! 9*=,A*(+! <E*($! P*-+-+'+,-+,..*A! =N>B*(! .M,.E'9('+=<(9*>,AB*A! )*9! +<! =(,;*+-B('9*(!

DA9*(! AD>>;V4<+*-*! '+! =<(9*>,AB*A! *(! -V))*+(,-.! <B!)*-<.D(+,-.! *>>*(! A<()'>=<(9*>+$!

e(,+,-.! E*(9,! =<(! C5l! <B! CCl! .<A=,9*A-,A+*(E'>>! *(! +,>-E'(*A9*! 5ZCC! <B! CZ1"! Qc(<<.-!

1WWOR$!!

!

:/J/-AK%%+)+"&+-'*7"&7)&7<<06-

SN(! ,A+(<9D.-M<A*A! 'E! G0HI! E'(! (D>>*(*A9*! E,A9D! ;<E*9! 9*-.(,4+,E3E*(.+NV*+! =<(! L!

T*-.(,E*!+,9-E'(,*(*A9*!T*+,AB*+!-+'A9'(9'EE,.!<B!T*+,AB*+!E'(,'A-$!:+'A9'(9'EE,.!*>>*(!

E'(,'A-!*(!.'>.D>*(+!E*9!L!T(D.*!*+!T*-+*)+!'A+'>>!<T-*(E'-M<A*($!P'A.*A!T'.!(D>>*(*A9*!

E,A9D! *(! '+! E'(,'A-*A! *A9(*-! -'.+*! )*9! +,9! <B! *(! +,>A\()*+! .<A-+'A+! =<(!

.<(++,9-(D>>*(*A9*! E,A9D! Q6AB>*! *+! '>$! 1WWOR$! Y*+! =,AA*-! ,..*! A<*A! T*-+*)+*! (*B>*(! 4L!

;E<(!)'AB*! 9'B*(!)'A! -.'>! T(D.*! ,! T*(*BA,AB*A$! /,! NA-.*(! *+! >'AB+! A<.! E,A9D! =<(! L!

),A,)*(*! -')4>,AB-=*,>Z! -')+,9,B! )L! E,! +'! ;*A-VA! +,>! 9*+! T*B(*A-*9*! 'A+'>>*+!

<T-*(E'-M<A*(! ,! EL(+! 9'+'-*++Z! -L! E,A9D*+! TN(! ,..*! E\(*! =<(! -+<(+! ;*>>*($! /,! E*>B*(! ?W3

9'B*(-! E,A9D! -<)! +(<>,B! TL9*! .'A! (*9D-*(*! -')4>,AB-=*,>! <B! B,! <--! +,>-+(*..*>,B! )*9!

E<>'+,>,+*+-*-+,)'+*($!!!

:/J/./-?73D%0",'(+0%-

kL(!)'A!T(D.*(!*+!D+E'>B! =('!*A!4<4D>'-M<A! =<(!L!*-+,)*(*!4<4D>'-M<A*A-!4'(')*+*(*Z!

.<))*(!9,--*!*-+,)'+*A*!,..*!+,>!L!E\(*!;*>+!>,.*!<)!)'A!+(*..*(!*+!'AA*+!D+E'>B!=('!9*A!

-'))*!4<4D>'-M<A*A$!Y*+!*(! =<(9,! =<(-.M*>>,B*!D+E'>B! =('!9*A!-'))*!4<4D>'-M<A*A!.'A!

;'!=<(-.M*>>,B*!*B*A-.'4*($!kL(!E,!T(D.*(!*+!D+E'>B!(*4(*-*A+*(*(!9*+!T'(*!*A!9*>!'E!9*+!

E,!4(NE*(!L!T*-.(,E*$!K'A!.'A!)L>*!-')4>,AB-=*,>!E*9!T(D.!'E!=>*(*!-+'+,-+,-.*!)L>!-<)!

=<(!*.-*)4*>!-+'A9'(9=*,>!<B!.<A=,9*A-,A+*(E'>>$!

!



! 1W!

kL(! )'A! T*(*BA*(! .<A=,9*A-,A+*(E'>>! =<(! -+'A9'(9'EE,.*+! +'(! )'A! D+B'AB-4DA.+! ,!

E'(,'A-*A$! kL(! E,! -+D9*(*(! E'(,'-M<A*A! ,! *+! 9'+'-*++! .<))*(! )'A! T<(+,!

.M,.E'9('+=<(9*>,AB*A! =<(9,! =<(9*>,AB*A! +,>! E'(,'A-*A! *(! .M,.E'9('+=<(9*>+! )*9! ,AC!

=(,;*+-B('9*(!QbNEL-!1WW%R$!/,!E*>B*(!L!T(D.*!.<A=,9*A-,A+*(E'>>!4L!C5l!-<)!*+!)L>!4L!

-')4>,AB-=*,>$!2!+,>=*>>*+!AL(!(D>>*(*A9*!-+'A9'(9'EE,.!<E*(-+,B*(!C5l!.<A=,9*A-,A+*(E'>>!

,!T*+V9*>,B!=>*(*!*AA!5l!+,>=*>>*(!.'A!)'A!,..*!>*AB*(!=<(.>'(*!9*+!-<)!-')4>,AB-=*,>$!

!

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

!
! ! ! ! ! ! ! !

!
!!!! !!
! !

!

:/L/-M;ANO-

2=N>B*! 6AB>*! *+! '>$! Q1WWOR! T>*! 9*+! <449'B*+! '+! 9*A! BM*AA<)-A,++>,B*! -+N((*>-*A! +,>!

E<>'+,>,+*+! ,..*! *(! .<A-+'A+$! GD+<(*B(*--,E! T*+,AB*+! ;*+*(<-.*9'-,+*+! QG0HIRZ!

B*A*('>,-*(+! ! 'D+<(*B(*--,E! T*+,AB*+! ;*+*(<-.*9'-,+*+! QFG0HIR! )<9*>>*(! <B! 'A9(*!

-+<.'-+,-.*!E<>'+,>,+*+-)<9*>>*(!T>,(!;<E*9E*(.+NV!=<(!)<9*>>*(,AB!'E!E<>'+,>,+*+$!Y*+!E'(!

c<>>*(->*E!-<)!,A+(<9D-*(+*!B*A*('>,-*(,AB!'E!G0HI!)<9*>>*A!,!"CO?$!!

!

2! FG0HIQ"Z"R! .'>.D>*(*(! )'A!!!!!D+! =('! >'AB-,.+,B! BM*AA<)-A,++>,B! E'(,'A-! Q/bRZ!!!!!!!3!
E<>'+,>,+*+-*-+,)'+! 4L! +,9-4DA.+! A3"! <B!!!!!!3! 9'B>,B! 4(<-*A+E,-! *A9(,AB! ,! E'(,'T*>! 4L!
+,9-4DA.+!A3"$!b,BA,AB*A!=<(!FG0HIQ"Z"R!*(!

!

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

;E<(!!!!!!!*(!E*.+*(!+,>-.(*E*+!+,>-E'(*A9*!!!!!!!!!! !!!!!! $!

:D))*A!'E!E*.+*A*!)L!E\(*!>,.!"Z!9*+!E,>!-,!

!

! ! ! ! ! ! !!
k<+'-M<A*A!Q"Z"R!,A9,.*(*(!'+!E'(,'A-*A!*(!*-+,)*(+!D+=('!9*!-,-+*!<T-*(E'-M<A*(!'E!'L%<B!

E'(,'A-*-+,)'+*+$!F*A*(*>+!D++(V..*-!)<9*>>*A!,!=N>B*A9*!=<()!FG0HIQ&JMR$!FG0HIQ"Z"R!

*(!9*A!)*-+!4<4D>\(*!)<9*>>*A!<B!*A!-<)!T(D.*-!,!<44B'E*A$!

/*9!L!-*++*!! ! !!!!.'A!)<9*>>*A!<B-L!-.(,E*-!->,.m!



! 1"!

!

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

S<(! L! ;'! *A! -+'T,>! FG0HIQ"Z"R! 4(<-*--! .(*E*-! 9*+! '+!! ! ! ! !!*>>*(-! T>,(! E*.+*A! +,>!
>'AB-,.+,B! E'(,'A-! A*B'+,E$! &'(')*+*(*! *-+,)*(*-! =('! ;,-+<(,-.! 9'+'! E*9! T(D.! 'E!

f)'7,)D)! >,.*>,;<<9! )*+;<9f$! K*+<9*A! BL(! D+! 4L! L! T(D.*! *A! ,+*('+,E! QBM*A+'.*A9*R!

4(<-*9V(*!=<(!L!=,AA*!4'(')*+*(*-!E*(9,*(!-<)!)'.-,)*(*(!-M'A-*A!=<(!'+!;,-+<(,-.!9'+'!

E,>!=<(*.<))*$!b,.A,AB*A!-<)!T>,(!)'.-,)*(+!*(m!

! !" !! ! !!
!

!!

!

!!!
!

!!! ! !!!!!"#! !"#$"%&'%!!"#$%!&#!!"#!!"#!!!
IE,-!FG0HI!)<9*>>*A!=DAB*(*(!T('!TN(!9*A!=M*(A*!'D+<.<((*>'-M<A!,!!!!$!S<(!L!DA9*(-N.*!

9*++*! .<A-+(D*(*(! E,! 'D+<.<((*>'-M<A--+(D.+D(! =<(! E'(,'T>*(! !!
!

!!! !$! Y*(-<)! 9,--*!

E'(,'T>*A*!E,-*(!>,+*A!'D+<.<((*>'-M<A!;'(!FG0HI!BM<(+!*A!+,>=(*9--+,>>*A9*!M<TT$!2!+,>>*BB!

.'A! E,! BM*AA<)=N(*! *A! -+'+,-+,-.! +*-+r! ! bMDAB3c<7! -+'+,-+,..$! IE,-! *A! -*(,*! ;'(! )!

<T-*(E'-M<A*(!T>,(!bMDAB3c<7!-+'+,-+,..m!

! !!!!!
!

!!!
!

9*(!!! !*(!'D+<.<((*>'-M<A!+,>!f>'Bf!=Z!N!*(!'A+'>>!f>'B-fZ!)!*(!'A+'>>!<T-*(E'-M<A*(!<B!

!! !
! ! !
! ! !!

S<(!ep"5!.'A!;V4<+*-*A!<)!AD>>!'D+<.<((*>'-M<A!=<(.'-+*-!)*9!C5l!.<A=,9*A-,A+*(E'>>!

AL(!bMDAB3c<7!-+'+,-+,..!*(!-+N((*!*AA!15!QID>>!1W"1R$!!

!

:/P/-BQ8;-

6JKG!*(!*+!-4*-,*>+!8'-*!'E!!FG0HIQ"Z"R!;E<(!! ! !!! ! !! !!! ! !!!S<(!L!<449'+*(*!
E<>'+,>,+*+-*-+,)'+*+!T(D.*-!=N>B*A9*!>,.A,ABm!

!

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

/*(9,*A!+,>!!!(*BD>*(*(!;E<(! =N>-<)+!*-+,)'+*+! +,>!9'B>,B!E<>'+,>,+*+!*(! ,! =<(;<>9!+,>!AV>,B*!
9'B>,B*! 4(<-*A+E,-*! *A9(,AB*($! b'E! E*(9,! E,>! B,! -+N((*! E*.+! +,>! 9'B>,B*! 4(<-*A+E,-*!

*A9(,AB*(! <B! E<>'+,>,+*+-*-+,)'+*+! E,>! 9*()*9! -*>E! E\(*! E<>'+,>+$! INV!!!E*(9,! 9*(,)<+!



! 11!

B*A*(*(*(! *-+,)'+*+! +,>! 9'B>,B! E<>'+,>,+*+! -<)! (*-4<A9*(*(! (*>'+,E+! -'.+*! +,>! 9'B>,B*!

4(<-*A+E,-*!*A9(,AB*($!/*9!L!*-+,)*(*!6JKG!T(D.*-!9*A!-'))*!f)'7,)D)!>,.*>,;<<9!

)*+;<9f!<B!T'(*!*A!4'(')*+*(!)L!*-+,)*(*-!QID>>!1W"1R$!

!

cL9*! FG0HI! <B! 6JKG! )<9*>>*(*(! E<>'+,>,+*+! -<)! *(! TL9*! +,9-E'(,*(*A9*! <B!

E*9E'(*A9*$!Y*+!*(!T>,++!-+,>+!-4N(-)L>!<)!;E<(!E*9E'(*A9*!E<>'+,>,+*+*A!*B*A+>,B!*($!Y*+!

E,>!-,!;E<(! =<(+! =,A'A-,*>>*!)'(.*9*(!B>*))*(!-+<(*!E<>'+,>,+*+--M<..$!b'AB!;D.<))*>-*!

.'A!9*=,A*(*-!=('!*)4,(,-.!9'+'!,!=<()!'E!<T-*(E*(+!E*9E'(*A9*!'D+<.<((*>'-M<A$!F('9*A!

'E!E*9E'(*>-*!,AA*T\(*(!'+!'D+<.<((*>'-M<A!(*9D-*(*-!-'.+*(*!*AA!*.-4<A*A+,*>>!('+*!=('!

G0KG!.>'--!)<9*>>*(!4(*9,.*(*(! Qc',>>,*!"CC?R$!b'AB!;D.<))*>-*!.'A!E\(*!E,.+,B! =<(!

TL9*! )L>,AB! 'E! 9'B*A-! E<>'+,>,+*+! <B! 4(*9,.-M<A*A! 'E! =(')+,9,B! E<>'+,>,+*+$! FG0HI!

4(*9,.*(*(! '+! =(')+,9,B! E<>'+,>,+*+! .<AE*(B*(*(! )<+! DT*+,AB*+! E<>'+,>,+*+! )*9! *A!

*.-4<A*A+,*>>! ;'-+,B;*+! AL(! 4(*9,.-M<A-;<(,-<A+! N.*($! P,>! +(<--! =<(! 6JKG-! .<(+!

;D.<))*>-*! ;'(! E<>'+,>,+*+--M<..! *A! 4*()'A*A+! *==*.+! 4L! 4(*9,.*(+! E<>'+,>,+*+! 4L! '>>*!

+,9-;<(,-<A+*($! S*,>! ,! 4(*9,.-M<A*(! N.*(! ,! T*BB*! )<9*>>*(! AL(! 4(*9,.-M<A-;<(,-<A+*A!

N.*($! 2! -,A! '(+,..*>! -'))*A>,BA*(! I'((,-! <B! kBDV*A! Q1W"#R! N.<A<),-.! <B! -+'+,-+,-.!

4(*-+'-M<A! 'E! )<9*>>*(! =<(! .<(+3! <B! >'AB! ;D.<))*>-*! <B! =,AA*(! '+! *A! '>+*(A'+,E! >'AB!

;D.<))*>-*36JKG!)<9*>>!;'(!>*E*(+!T*9(*!4(*9,.-M<A*(!*AA!'A9(*!)<9*>>*($!

!

:/.R/-1)0'#$DD-

2=N>B*! K*(+<A! Q"C@?RZ! AL(! 4(,-*A9(,AB*(! T*-.(,E*-! -<)! *A! .<A+,AD*(>,B! -+<.'-+,-.!

4(<-*--Z!.'A!9,--*!4(,-*A9(,AB*A*! ,! >N4*+!'E!*+!.<(+! +,9-,A+*(E'>>!T'(*!E\(*!'E!*A! >,+*A!

-+N((*>-*$!Y*A!)<+-'++*!4(<-*--*A! ,!4(,-D+E,.>,AB*A!E,>! E\(*! f;<44f! -+<.'-+,-.!4(<-*--!

9*=,A*(+! ,! .<A+,AD*(>,B! +,9$! Y*AA*! 4(<-*--*A! +,>>'+*(! 4<-,+,E! -'AA-VA>,B;*+! =<(!

4(,-*A9(,AB*(!'E!*.-+('<(9,A\(!-+N((*>-*$!K*(+<A!Q"C@?R!=<(.>'(*(!;<44!,!4(,-*A*!)*9!

.DAABMN(,AB!'E!E,.+,B!T*9(,=+--4*-,=,..!,A=<()'-M<A$!Y*AA*!,A=<()'-M<A*A!E,>!,..*!.DAA*!

4LE,(.*! )'(.*9*+! B*A*(*>+Z! 9*()*9! .'>>*(! K*(+<A! ;<443(,-,.<! =<(! ,..*3-V-+*)'+,-.!

(,-,.<$!/,9*(*!=<(*->L(!K*(+<A!Q"C@?R!*A!jD)43Y,==D-,<A!K<9*>!;E<(!;<44!*(!.<)T,A*(+!

)*9!.<A+,AD*(>,B*!4(,-*A9(,AB*($!!

!

2=N>B*!I'DB! Q1WW@R! *(!K*(+<A-!)<9*>>! .(,+,-*(+! =<(! 'A+'B*>-*A!<)!-V-+*)'+,..! ,! ;<44Z!

9*+!E,>!-,!AL(!4(,-*(!4L!A<*A!'.+,E'!;<44*(!5l!<44!;<44*(!-')+,9,B!*A!+,>-E'(*A9*!'A9*>!



! 1#!

'.+,E'! 5l! A*9$! Y*+! *(! *A! D(,)*>,B! =<(D+-*+A,AB! ,! -,+D'-M<A*A! -<)! =<(! *.-*)4*>! 'E!

TN(-.('..! 9*(! '>>*! '.-M*(! ;'(! *A! +*A9*A-! +,>! L! BL! ,! -'))*! (*+A,AB$! 2! +,>>*BB! .(*E*(!

)<9*>>*A! *-+,)*(,AB! 'E! =>*(*! 4'(')*+*(*! -<)! *(! E'A-.*>,B! L! *-+,)*(*! ,! 4('.-,-$! c'+*-!

Q"CC"R!4(NE*(!L!=<(T*9(*!)<9*>>*A!E*9!L!+,>>'+*!+,>=*>9,B*!'-V))*+(,-.*!;<44!,-+*9*A=<(!

.<A+,AD*(>,B*! *A9(,AB*($! /*9! L! DA9*(-N.*! <4-M<A*(! 4L! :h&5WW! =D+D(*-! 'EE,-*(! c'+*-!

Q"CC"R!K*(+<A-! =<(D+-*+A,AB!<)!'+!;<443(,-,.<!*(! ,..*3-V-+*)'+,-.!<B!9,E*(-,=,-*(T'($!

I'A!4LE,-*(!'+!;<443(,-,.<!.'A!E\(*!-V-+*)'+,-.!AL(!'>>*!4(,-*(!;<44*(!-')+,9,B$!!

!

c<>>*(->*E! *+! '>$! Q1W"#R! 9*.<)4<A*(*(! ;<44! ,! -V-+*)'+,-.Z! 9*+! E,>! -,! ;<44! ,! 9*+! T(*9*!

)'(.*9*+Z! <B! ,9,<-VA.('+,-.Z! 9*+! E,>! -,! T*9(,=+--4*-,=,..! ;<44$! Y*++*! +,>>'+*(!

-'))*A>,BA,AB!'E!+<!+V4*(!;<44!<B!9*(*-!*==*.+!4L!=<(9*>,AB*A!'E!'E.'-+A,AB$!Y*!=,AA*(!

'+! 'A+'>>! ,9,<-VA.('+,-.*! ;<44! *(! -+N((*! *AA! 'A+'>>! -V-+*)'+,-.*! ;<44$! FM*AA<)=N(+!

'A'>V-*! -+N++*(! ;V4<+*-*A! <)! =*+*3;<443;'>*(! ,! =<(9*>,AB*A$! GA9*(-*A! *+! '>$! Q1WW@R!

=,AA*(!'+!<E*('-.*A9*!)'.(<N.<A<),-.*!AV;*+*(!B*A*(*(*(!T*+,AB*9*!BM*AA<)-A,++>,B*!

;<44$!c<>>*(->*E!*+! '>$! Q1WWOR!<449'B*(!'+!'.-M*A*!;'(!*A! -+*(.! +*A9*A-! +,>! =*>>*-!;<44!

(DA9+!"W'$)$!AL(!9*+!*(!+,9!=<(!(*B*>)*--,B*!)'.(<N.<A<),-.*!AV;*+*($!

!

:+<(*!4(,-T*E*B*>-*(!*(!E'A-.*>,B*(*!L!T*-.V++*!-*B!)<+!<B!)L>,AB!<B!-+V(,AB!'E!;<443

(,-,.<!.(*E*(!T(D.!'E!'AA*(>*9*-!-+'+,-+,-.!=<(9*>,AB!<B!4(<-*9V(*(!=<(!(,-,.<-+V(,AB!*AA!

9*!-<)!*(!AN9E*A9,B! =<(!L!)L>*!<B!-+V(*!F'D--,'A!9,==D-,E*!4(,-(,-,.<!QGA9*(-*A!*+!'>$!

1W"1R$!!

!

K*9! ;*A-VA! +,>! <44B'E*A-! -+N((*>-*! <B! 4(<T>*)-+,>>,AB! E*>B*(! E,! L! ,..*! T(D.*! A<*A!

=<()*>>*! )<9*>>*(! AL(! E,! -.'>! BM*AA<)=N(*! -+D9,*! 'E! 4(,-;<44$! /,! *(! =N(-+! <B! =(*)-+!

,A+*(*--*(+! ,!L!4LE,-*!*>>*(!'EE,-*!'+!9*+!*(!4(,-;<44!<B!'+!9*++*!9*()*9!.'A!T,9('!+,>!L!

=<(.>'(*! =<(9*>,AB*A! E,! <T-*(E*(*($! S(*)B'AB-)L+*A! *(! -<)! =N>B*(m! E,! T*(*BA*(!

><B'(,+),-.*!4(,-*A9(,AB*(^'E.'-+A,AB*(! 2,! <E*(!A'++*A^;*>B*A!E*9!L!T(D.*!H><-*!4(,-!

4L!9'B!,AC!<B!]4*A!4(,-!4L!9'B!,m!

!

!! ! !"!!!"#$%&!"!!!"#$%!"#$!!!R!
:,9*A! )'A! ,..*! .'A! ;'A9>*! &cJ! )*>><)! L4A,AB-+,9*(! E,>! 4(,-*A9(,AB*A! ,! >N4*+! 'E!

-+*AB*+,9!+(<>,B!-.V>9*-!;<44$!!



! 1%!

@/-S7*7-

S<(!L!E*>B*!9'+')'+*(,'>*+!=<(!9*AA*!<44B'E*A!;'(!E,!9*=,A*(+!=N>B*A9*!.('E!+,>!9'+'$!S<(!

9*+! =N(-+*! TN(! 9'+'*A*! E\(*!)*-+! )D>,B! (*4(*-*A+'+,E! =<(! ;*>*! -*.+<(*A! =<(! =<(AVT'(!

*A*(B,Z!9*(=<(!-*(!E,!T<(+!=('!'.-M*(!4L!*A.*>+*!-*>-.'4*(!<B!>*+*(!*++*(!*A!,A9*.-!*>>*(!*+!

=<A9! -<)! *(! -'))*A-'++! 'E! *+! T*+V9*>,B! 'A+'>>! T*9(,=+*($! j<! =>*(*! T*9(,=+*(! ,AA*A=<(!

=<(AVT'(! *A*(B,! -<)! ,AABL(! ,! ,A9*.-*A!9*-+<!)*(! (*4(*-*A+'+,E! T>,(! ,A9*.-*A! =<(! ;*>*!

-*.+<(*A$! ! S<(! 9*+! 'A9(*! NA-.*(! E,! *A! 9'+'-*(,*!)*9! +,>-+(*..*>,B! >'AB! ;,-+<(,..$! :,-+*!

.('E*+! *(! +,>B'AB! +,>! ,A=<()'-M<A! <)! <)-'++! E<>D)! <B!)D>,B;*+! +,>! L! ;'A9>*! =,A'A-,*>+!

,A-+(D)*A+!4L!TN(-$!/,!;'(!BM*AA<)BL++!=>*(*!,A9*.-*(!=<(!L!E*>B*!*A!-<)!+,>=(*9--+,>>*(!

9,--*!.('E*A*$!!

!

S<(! *.-*)4*>! ED(9*(+*! E,! H'>E*(+! F><T'>! G>+*(A'+,E*! 6A*(BV! 2! QHG62aR! <B! S,(-+;'A9!

G>+*(A'+,E*! 6A*(BV! SDA9! QGbP6aR$! HG62a! =<A9*+! *(! *+'T>*(+! "$! MDA,! 1WW@Z! ,AE*-+*(*(!

),A,)D)!OWl!'E! =<(E'>+A,AB-.'4,+'>*A! ,! -*>-.'4*(! -<)!;'(! '>+*(A'+,E! *A*(B,! -<)! -,A!

.M*(A*E,(.-<);*+$! GbP6a! *(! *+'T>*(+! #W$! <.+<T*(! 1WW@Z! ;'(! +,>-E'(*A9*!

,AE*-+*(,AB-=<()L>! <B! *(! -'))*A-'++! 'E! #5! -*>-.'4*($! Y*+! T*+V(! 4L! '+! T*BB*! =<A9*A*!

+,>=(*9--+,>>*(! .('E! <)! (*4(*-*A+'+,E,+*+$! :'))*A>,BA*+! )*9! HG62a! <B! GbP6a! ;'(!

J,>9*(I,>>`!H>*'A!6A*(BV!Q6H]R!2A9*7!*.-,-+*(+!>*AB(*Z!-,9*A!#$!)'(-!1WW5$!Y*+!T*+V(!*+!

-+N((*!9'+'-*++!<B!BMN(!6H]!)*(!'.+D*>>! =<(!<44B'E*A-! =<()L>$!K'AB>*A9*! ,A=<()'-M<A!

<)!;'A9>*+!E<>D)!4L!HG62a!<B!GbP6a!+*>>*(!)<+!T(D.*A!'E!9,--*!=<A9*A*$!
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9*(*-!+*.A<><B,-.*!,AA=>V+*>-*!<B!*EA*!+,>!L!=<(*TVBB*!=<(D(*A-A,AB$!2A9*.-*A!E*.+>*BB*(!

-*>-.'4*(!-<)!;'(!AV*!N.<><B,-.*!<B!N.<A<),-.!)*A,AB-=D>>*!>N-A,AB*(!<B!-<)!-+(*T*(!

*++*(!*A!>*9*A9*!4<-,-M<A!,AA*A=<(!-*.+<(*A$!

!
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+,>!9*A!<T-*(E*(+*!.('=+,B*!4(,-E*.-+*A! ,!1WW@$!&(,-*A!;'(!N.+! =('!n"?Z1C!9*A!#$! M'AD'(!
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-+N(-+*! ,AE*-+*(,AB*A*! ,! -<>'(! <B! T,<9(,E-+<==! QUk6&! 1W"1R$! U-,..*(;*+*A! ,! 9*AA*!
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!
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4'(')*+(,-.! /'0! -<)! *(! *-+,)*(+! ,! 4*(,<9*A! )*9! ;NV! E<>'+,>,+*+! .'A! =<(NE(,B!

<E*(*-+,)*(*!(,-,.<*A!AL(!E<>'+,>,+*+*A!'E+'($! 2! +,>>*BB!E*.+>*BB*(! ,..*34'(')*+(,-.!/'0!
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*-+,)*(+!9'B*A-!/'0$!Y*+!.'A!E\(*!*+!),-E,-*A9*!(,-,.<)L>!;E,-!)'A!,..*!=<(E*A+*(!'+!
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4'(')*+(,-.!(,-,.<*-+,)*(,AB-)*+<9*($!!

!

G/:/-V$)&+%0",-7<-7<67'*"0",-
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,AA*;<>9*(! =>*(*! *.-+(*)*! E*(9,*(! ,! 9*A! A*9(*! B(*A-*A! *AA! ,! 9*A! NE(*! B(*A-*A$! S>*(*!

<T-*(E'-M<A*(! ,! 9*A! E*A-+(*! ;'>*A! .'A! (*-D>+*(*! ,! *A! '-V))*+(,-.Z! A*B'+,E+! -.M*E!
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+*-+! -+'+,-+,..! Q+'T*>>! "W$R$! Y*A! *-+,)*(+*! -.M*E;*+*A! *(! 4L! 3WZ#?W1$! :.M*E;*+*A! +,>! *A!

A<()'>=<(9*>+!'E.'-+A,AB!=<(E*A+*-!L!E\(*!>,.!AD>>$!S<(!L!+*-+*!<)!-.M*E;*+*A!*(!>,.!AD>>!

=<()D>*(*(!E,!IW!;V4<+*-*A!<)!'+!-.M*E;*+*A!*(!>,.!AD>>!<B!BM*AA<)=N(*(!+<3-,9*(-!P3+*-+!
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E*(9,!*(!-+N((*!*AA!+3.(,+,-.!<B!E,!=<(.'-+*(!IW!;V4<+*-*A!<)!'+!-.M*E;*+*A!*(!>,.!AD>>!4L!

-,BA,=,.'A-A,EL!5l$!Y*A!*-+,)*(+*!.D(+<-,-!*(! >,.!OZWW5#$!:+'+&>D-Z!-<)!T(D.*-! ,!9*AA*!
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!



! %"!

!
47/'&&#!P"#@6T'=F'2\#6K-2.1)1#.*#a7bK'UX'-7"#O:D.2'1'2'12)%*#

,2;3BF=;&2?4F>IF;&& C7('+7*& ,2;3BF=;&?O=;1232& @(77$'& R"=SOFCPF="&2;";32;3??&
T7U&-?4F>IF;&V&7& && T7U&WO=;1232&V&'& && T7U&X&V&7& &&
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cL9*! (D>>*(*A9*! E<>'+,>,+*+! <B! FG0HI! <B! 6JKG!)<9*>>*(! T*.(*=+*(! '+! E<>'+,>,+*+*A! +,>!
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FG0HI3/'0!E,>! ,..*!.DAA*!4(*9,.*(*!*A.*>+-+L*A9*!*.-+(*)*!;*A9*>-*(Z! ,! +,>>*BB!E,>!*A!

->,.!;*A9*>-*!4LE,(.*!A*-+*!9'B-!*-+,)'+!<B!(,-,.<*A!.'A!<E*(ED(9*(*-$!

!

I/4/-?*$DF$)&+)-'*)7*+,0-

:+<43<(9*(!-+('+*B,!BL(!D+!4L!'+!;'A9*>!-.'>!=,AA*!-+*9!T'(*!;E,-!4(,-*A!AL(!*A!4L!=<(;LA9!

9*=,A*(+! B(*A-*$! :+<43><--! -+('+*B,! T*+V(! '+! '.+,E'! T>,(! -<>B+! AL(! 4(,-*A! ='>>*(! DA9*(! *+!

='-+-'++! A,EL$! :+('+*B,*A! +,>>'+*(! -'>B*+! =<(! L! T*B(*A-*! E,9*(*! '..D)D>*(,AB! 'E! +'4$!

P,>-E'(*A9*!-+<43TDV!-4*-,=,-*(*(!'+!'.+,E'!-.'>!.MN4*-!AL(!4(,-*A!N.*(!<E*(!*+! ='-+-'++!

A,EL$! Y*AA*! -+('+*B,*A! <=+*! T(D.*-! ,! .<)T,A'-M<A! )*9! -;<(+3-'>B! =<(! L! T*B(*A-*!

4<+*A-,*>>*!+'4!4L!*A!.<(+!4<-,-M<A!Qc<9,*!*+!'>$!1W""R$!

!

IE<(9'A!.'A!-+<43<(9*(!-+('+*B,*A!T(D.*-!AL(!)'A!+'(!*A+*A!!>'AB!*>>*(!.<(+!4<-,-M<A!,!

&cJ_!/,!-*(!4L!+<!'>+*(A'+,E*!4<-,-M<A*(m!

"$ K'A!,AE*-+*(*(!n"$WWW$WWW!,!=<A9*+$!

1$ K'A!.<(+!-*>B*(!n"$WWW$WWW!'E!=<A9*+$!



! 5W!

/,!'A+'(!'+!)'(.*9-'.+N(*(!T*-+*))*(!-*B!=<(!L!.DAA*!'.-*4+*(*!9'B>,B!+'4!4L!1lZ!-<)!

T>,(! *+! ='-+-'++!A,EL! =<(! -+<43<(9*(! -+('+*B,$!Y*+!T*+V(! '+!9*+!)'.-,)'>*! +'4*+!)'A!.'A!

+L>*!*(!n1W$WWW$!!

!

2! =<((,B*!.'4,++*>!;'(!E,!4LE,-+!'+!4(,-*A9(,AB*(! ,..*!*(!.<A+,AD*(>,B*! +,>!*A!;E*(! +,9Z!<B!

;<44!-+N((*!*AA!1l!T>*!=DAA*+!,!@Z%"l!'E!<T-*(E'-M<A*A*$!/,!;'(!=DAA*+!'+!;<44!4L!5l!

<B-L!.'A!=<(*.<))*$!SN>B*A9*!*.-*)4*>!E,-*(!;E<(!)V*!)'A!.'A!+'4*!D+<E*(!n1W$WWW!,!

-,+D'-M<A*(!)*9!;<44!'E!=<(-.M*>>,B*!-+N((*>-*($!IE,-!*+!;<44!*(!A*B'+,E+Z!4(,-*A*!;'(!='>+Z!

BM*>9*(! (*-D>+'+*A*! ,! +'T*>>! "%$! =<(! *A! ,AE*-+<(! ,! *A! >'AB! 4<-,-M<A$! Y*++*! +'4*+! T>,(! *A!

+,>-E'(*A9*! B*E,A-+! =<(! *A! ,! .<(+! 4<-,-M<A$! IE,-! *+! ;<44! *(! 4<-,+,E+! T>,(! -,+D'-M<A*A!

)<+-'++!=<(!*A!>'AB!<B!.<(+!4<-,-M<AZ!)*A-!9<>>'(!+'4^B*E,A-+!T>,(!'E!-'))*!-+N((*>-*$!

!
47/'&&#!8"#,.2'%1)'&2#27D#='(#F.DD#7=#5.-16T'&&)*#12Z--'&1'#

T1JJ& -- *($7&%& '&%& '($7&%& .&%& .($7&%& $&%&
01232415&6& /&777&777& )A$&777& )A7&777& )+$&777& )+7&777& )$$&777& )$7&777&
Y"J&6& && *$&777& '7&777& '$&777& .7&777& .$&777& $7&777&
!

Y*++*!*A.>*!*.-*)4>*+!,!+'T*>>!"%$!E,-*(!'+!-+<43<(9*(!-+('+*B,*A!,..*!*(!+,>-+(*..*>,B!=<(!

-+V(,AB! 'E! ;<443(,-,.<$! j<! -+N((*! ;<44! 9*-+<! -+N((*! +'4! T>,(! 4L=N(+! D+*A!)D>,B;*+*A! L!

T*B(*A-*! +'4*+! +,>! *+! NA-.*+! A,EL! 4L! 1l$! :+('+*B,*A! .'A! <B-L! E\(*! E'A-.*>,B! L!

BM*AA<)=N(*!;E,-!<)-'++!E<>D)!T>,(! =<(! >'E+$!Y*+!.'A!;'!-4*-,*>+! -+<(!T*+V9A,AB! =<(!*A!

,AE*-+<(! -<)! ;'(! -+<43><--! 4L! *A! -+<(! 4<(+*=N>M*$! ])!)'A! -.'>! -*>B*!)'AB*! '.-M*(! 4L!

-+<43><--!A,EL!.'A!9*+!,!-*B!-*>E!9(,E*!4(,-*(!>'E*(*!<)!>,.E,9,+*+*A!*(!>,+*A$!/,!-L!,!=,BD(!#$!

'+!E<>D)*+!+,>!&cJ!.'A!E\(*!B'A-.*!>'E+!A<*A!9'B*(!<B!>,.E,9,+*+-(,-,.<!.'A!9'!.<))*!,!

+,>>*BB!+,>!;<443(,-,.<$!

!

I/:/-A0'06$'*9)0",-3+&-$D'W$"+)-

S(*)!+,>!AL!;'(!E,!-*++!4L!4<-,-M<A*(!,!,A9*.-*A!D+*A!A<*A!=<()!=<(!T*-.V++*>-*!-<)!)'A!

.'A!=L!E*9!;M*>4!'E!9*(,E'+*($!2!9'+'.'4,++*>*+!-L!E,!'+!)'A!.'A!;'A9>*!<4-M<A*(!4L!&cJ$!

eMN4-<4-M<A*(! B,(! (*++! +,>! L! .MN4*! 9*A! DA9*(>,BB*A9*Z!)*A-! -'>B-<4-M<A*(! B,(! (*++! +,>! L!

-*>B*! 9*A! DA9*(>,BB*A9*$! /*9! L! .<A+'.+*! -+<(*! T'A.*(Z! =<(! *.-*)4*>! j&!K<(B'A-! *>>*(!

H,+,B(<D4Z! .'A! )'A! =L! 4(,-*A! 4L! <4-M<A*(! )*9! NA-.*+! +,9! +,>! =<(='>>! <B! D+NE*>-*-4(,-Z!



! 5"!

9*()*9! *(! E'>B)D>,B;*+*(! ,..*! T*B(*A-*+! +,>! 9*! <4-M<A*A*! -<)! '>>*(*9*! =,AA*-! ,!

)'(.*9*+$! /,! E*>B*(! 9'! L! ,..*! T(D.*! <4-M<A-4(,-*A*! -<)! *(! +,>BM*AB*>,B*! <B! ,-+*9*A!

E,9*(*!,!<44B'E*A!T*(*BA*!*BA*!+*<(*+,-.*!4(,-*(!4L!.MN4-3!<B!-'>B-<4-M<A*($!Y*++*!BMN(!

E,! T>'A+! 'AA*+! =<(! L! .DAA*! -*! 4L! ,-<>*(+*! *==*.+*(! 'E! ;<44$! K'(.*9-4(,-*(! .'A! E\(*!

4LE,(.*+!'E!*A!(*..*!='.+<(*(Z!A<*!-<)!*(!D;*>9,B!<)!)'A!NA-.*(!L!-*!4L!9*A!,-<>*(+*!

*==*.+*A!'E!;<44!=*A<)*A*+$!!

!

S<(!L!4(,-*!<4-M<A*(!+(*AB*(!E,!*A!(*>*E'A+!)<9*>>!=<(!<4-M<A-4(,-,AB$!&cJ!*(!*A!6PS!<B!

.'A!;'A9>*-!-<)!*A!'.-M*$!&cJ!-.'>!D+T*+'>*!9,E,9*A9*($!Y*()*9!+(*AB*(!E,!*A!)<9*>>!

-<)! ,A.<(4<(*(*(!9,E,9*A9*(! ,!4(,-,AB$! 2!"C@#!D+>*9*+!K*(+<A!*A!)<9*>>! =<(!4(,-,AB!'E!

*D(<4*,-.*! <4-M<A*(! 4L! '.-M*(! *>>*(! '.-M*,A9*.-*(! -<)! T*+'>*(! *A! 4L! =<(;LA9! .M*A+!

9,E,9*A9('+*$!!!!!

! ! !!!!!"! !! ! !!!!"! !! !
! ! !!!!"! !!! ! !!!!!"! !!! !

;E<(!

!! !
!" !! ! ! ! ! ! ! !! ! !

! ! !

!! !
!" !! ! ! ! ! ! ! !! ! !

! ! ! !! ! ! !!

!

9*(!6%*(!*D(<4*,-.!.MN4-<4-M<A!<B!&!*(!*D(<4*,-.!-'>B-<4-M<A!4L!*A!'.-M*!-<)!T*+'>*(!

9,E,9*A9*(!Mr!

OT!!3!'.-M*4(,-*A!,!9'B!

N!o!D+NE*>-*-4(,-r!,AA>N-A,AB-.D(-!

2!3!(,-,.<=(,!(*A+*!

YD4E!3!9*A!.D)D>'+,E*!A<()'>=<(9*>,AB*A!

"1!3!E'(,'A-*A!

>!3!+,9!+,>!=<(='>>!,!'A+'>>!L($!

!

Y*+! .'A! E\(*! B'A-.*! D+=<(9(*A9*! L! >'B*! B<9*! <4-M<A-)<9*>>*(! -<)! +'(! ;*A-VA! +,>!

9,E,9*A9*($! K*(+<A3@#! )<9*>>*A! *(! A<*! D(*'>,-+,-.! -,9*A! 9*A! 'A+'(! .<A+,AD*(>,B*!

9,E,9*A9*($! 2! 9*AA*! <44B'E*A! E*>B*(! E,! L! -*! T<(+! =('! 9,E,9*A9*(! -,9*A! &cJ! .DA! ;'(!



! 51!

D+T*+'>+!9,E,9*A9*(!T'(*!-*.-!B'AB*(!-,9*A!1WW5!<B!D+T*+'>,AB*A*!E'(!B'A-.*!T*-.M*9A*$!

Y*+!*(!*==*.+*A!'E!4(,-;<44!E,!NA-.*(!L!-+D9*(*!,-<>*(+!-*++$!Y,E,9*A9*(!,!<4-M<A-4(,-,AB!

*(!*B*A!4(<T>*)-+,>>,AB!-<)!E,!,..*!.<))*(!,AA!4L!;*($!

!

/<>'+,>,+*+*A!T*(*BA*+!D+!=('!;,-+<(,-.!9'+'!*(!%5Z?WlZ!-')+!FG0HI!)<9*>>*A!*-+,)*(*(!!

*A!>'AB-,.+,B!E<>'+,>,+*+!4L!%1ZCOl$!/,!;'(!4LE,-+!'+!E<>'+,>,+*+*A!*(!-+<.'-+,-.Z!9*+!E,>!-,!'+!

9*A!.'A!E\(*!;NV*(*!*>>*(!>'E*(*!*AA!9,--*!E<>'+,>,+*+-E*(9,*A*$!/,!'E(DA9*(!E<>'+,>,+*+*A!

+,>! %WlZ! A<*! -<)! *(! +,>-+(*..*>,B! (*'>,-+,-.! =<(! &cJ! <B! T(D.*(! %Wl! E<>'+,>,+*+! ,!

.'>.D>'-M<A*A!'E!<4-M<A-4(,-*($!

!

:<)!9'B*A-!4(,-!T(D.*(!E,!9*A!-,-+*!4(,-<T-*(E'-M<A*A!,!EL(+!9'+'-*++!4*(!#"$!9*-*)T*(!

1W"1!!-<)!*(!n%ZWO$!:,9*A!&cJ!*(!-'))*A-'++!'E!')*(,.'A-.*!-*>-.'4*(!T(D.*(!E,!-<)!

(,-,.<=(,! (*A+*!U:!P(*'-D(V!1!t*'(!t,*>9! QU:FF1t0m2kYRZ! -<)!T*-+L(!'E!U:!<A3+;*3(DA!

-+'+>,B*! T,>>^A<+*^T<A9! ,A9*.-*($! &*(! #"$! 9*-*)T*(! 1W"1! *(! U:FF1t0m2kY! WZ15l$! /,!

.DAA*! *E*A+D*>+! ! T(D.+! ccG! b2c]0! U:Y! "K<A+;! -<)! *(! >,.! WZ1"l! Qc><<)T*(B$8<)!

1W"#R$!:,9*A!(*A+*A,EL*+!*(!B'A-.*!>'E+!;'(!=<(-.M*>>*A!)*>><)!9,--*!(*A+*A*!>,+*!*==*.+!

4L!<4-M<A-4(,-T*(*BA,AB*($!

!

2=N>B*!I'DB!Q1WW#R!*(!<4-M<A*(!<44B,++!E*9!9*>+'!,!A<*A!]PH!)'(.*9*($!v!=<(;<>9*!-*B!+,>!

9*>+'E*(9,*(! +,>>'+*(! -'))*A>,BA,AB! 'E! <4-M<A*(! )*9! =<(-.M*>>,B! >*E*+,9$! Y*>+'Q#R! *(!

<4-M<A*(-!=N>-<);*+!)<+!-)L!T*E*B*>-*(!,!4(,-*A!4L!DA9*(>,BB*A9*m!!

!!!
!"
!" ! !!!!! ! !!

!!!
!"
!" ! !!!!!!! ! !!

K'A! .'A! -4N((*! '.+D*>+! ]PH! )'(.*9! <)! 4(,-! <B! ,AA>N-A,AB-.D(-! +,>! *A! <4-M<A! )*9!

NA-.*+!9*>+'$!2!9*++*!+,>=*>>*+!-.'>!-*>B*(!=,AA*!,AA>N-A,AB-.D(-!-<)!+,>-E'(*(!9*A!NA-.*9*!

9*>+'$!K'A!.'A!T(D.*!(*>*E'A+*!4(<B(')E'(*(!*>>*(!=,AA*!,AA>N-A,AB-.D(-!'A'>V+,-.!E*9!

T(D.!'E!=N>B*A9*!=<()*>!=<(!.MN4-<4-M<Am!

!! ! !"#$ !!!! !!! !!! ! ! ! ! ! ! !! ! ! !
<B!=<(!-'>B-<4-M<Am!

!! ! !"#$ !!! !!!! !!! ! ! ! ! ! ! !! ! ! !



! 5#!

;E<(!<!o!8<-+3<=38'((V!('+*!E*9!L!;<>9*!DA9*(>,BB*A9*!'.+,E'Z!YAC!o!,AE*(-!.D)D>'+,E!

A<()'>=<(9*>,AB!QI'DB!1WW#R$!

!

S<(! *A! ANV'.+,B! <B! (<TD-+! ,)4>*)*A+*(,AB! 'E! 9,--*! =<()>*A*!)L!)'A! T(D.*! ANV'.+,B!

'44(<.-,)'-M<A!'E!,AE*(-!.D)D>'+,E!A<()'>=<(9*>,AB!QI'DB!1WW#R$!S<(!L!9<TT*>+-M*..*!

<B!E\(*!-,.(*!4L!'+!,AE*(-!.D)D>'+,E!A<()'>=<(9*>,AB!=DA.-M<A!,!678*>!*(!ANV'.+,B!A<.Z!!

T(D.+*! E,! 4(<T>*)>N-*(=DA.-M<A*A! ,! 678*>! =<(! L! =,AA*! ,AA>N-A,AB-.D(-! E*9! L! >*BB*! ,AA!

-.('A.*A! <)! NA-.*+! 9*>+'$! Y*A! 'A'>V+,-.*! )*+<9*A! <B! 4(<T>*)>N-*(*A! ,! 678*>! B,(!

+,>-VA*>'+*A9*! >,.*! ,AA>N-A,AB-.D(-*($! :')+,9,B! E*9! L! -*++*! 9,--*! E*(9,*A*! ,AA! ,!

<4-M<A-4(,-,AB-=<()*>*A!E,-*(!9*+!-*B!'+!9*!'A'>V+,-.*!,AA>N-A,AB-.D(-*A*!B,(!9*>+'E*(9,!

4(*-,-! >,.! NA-.*9*! 5WlZ! 15l! <B! "Wl$! Y*(=<(! E*>B*(! E,! L! T(D.*! 'A'>V+,-.! T*(*BA*9*!

,AA>N-A,AB-.D(-*($!

!

I/:/./-B((+6*+"-7<-D)0'#$DD-D>-$D'W$"'($)'06)+&+-D$)*+(X%W+)-
!
/,!;'(!'(BD)*A+*(+!=<(!'+!;<443(,-,.<!.'A!;,A9(*!E*>>V..*+!BM*AA<)=N(,AB!'E!-+<43<(9*(!

-+('+*B,*A!<B!4L=N(*!T*+V9*>,B*! +'4!D+<E*(!'.-*4+'T*>+!A,EL$! 2AE*-+<(*(Z!9*!-<)!*(! ,!*A!

>'AB! 4<-,-M<A! ,! &cJZ! <B! -4*.D>'A+*(Z! 9*! -<)! *(! ,! *A! .<(+! 4<-,-M<A! ,! &cJZ! .'A! .MN4*!

=<(-,.(,AB!)<+!DNA-.*+!4(,-*A9(,AB$!/,!T(D.*(!;*(!T*+*BA*>-*!x-4*.D>'A+*(f! =<(!L!-.,>>*!

)*>><)!)'(.*9-'.+N(*(! ,! .<(+! <B! >'AB!4<-,-M<A! ,! &cJ! -*>E! <)!)'A!.'A! -4*.D>*(*! 4L!

TL9*! 4(,-<44B'AB! <B! 4(,-A*9B'AB! ]4-M<A*(! *(! )*A+! +,>! L! B,! *A! ->,.! =<(-,.(,ABZ! )*A-!

,AE*-+<(*(!.'A!=<(+-'++!+M*A*!4L!4(,-<44B'AB!<B!-4*.D>'A+*(!.'A!+M*A*!4L!4(,-A*9B'AB$!/,!

-.'>! (*9*BMN(*! =<(! (,-,.<-+V(,AB-)D>,B;*+*(! E*9! T(D.! 'E! <4-M<A*($! &(,-*A*! 4L! 9,--*! *(!

+*<(*+,-.!T*(*BA*+!E*9!T(D.!'E!=N>B*A9*!9'+'m!

B2;/%&R%',$-21;33-,$-%Z%[JTW%D&-2%UC4CL4LTCLE%

H+10(;1;(-(%Z%[T\%

>;$%(;1%7+27011%Z%C]CL%

?;/;=+72;%2-,(-%Z%TJLX\%

%%

SN>B*A9*!=<(.<(+*>-*(!T>,(!T(D.+!E,9*(*!,!<44B'E*Am!

]PK! o! ]D+3<=3+;*3)<A*V! <4-M<A*(m! <4-M<A*(! )*9! 9*>+'! >'E*(*! *AA! 5Wlr! 9*+! *(!

.MN4-<4-M<A*(! )*9! D+NE*>-*-4(,-*A! ;NV*(*! *AA! 4(,-*A! 4L! DA9*(>,BB*A9*! *>>*(!

-'>B-<4-M<A*(!)*9!D+NE*>-*-4(,-*A!>'E*(*!*AA!4(,-*A!4L!DA9*(>,BB*A9*$!



! 5%!

GPK! o! G+3+;*3)<A*V! <4-M<A*(m! <4-M<A*(! )*9! 9*>+'! >,.! 5Wlr! <4-M<A*(! )*9!

D+NE*>-*-4(,-*A!>,.!=(')+,9,B!E*(9,!'E!9'B*A-!4(,-!4L!DA9*(>,BB*A9*$!

2PK!o!2A3+;*3)<A*V!<4-M<A*(m!<4-M<A*(!)*9!9*>+'!-+N((*!*AA!5Wlr!9*+!*(!.MN4-<4-M<A*(!

)*9! D+NE*>-*-4(,-*A! >'E*(*! *AA! 4(,-*A! 4L! DA9*(>,BB*A9*! *>>*(! -'>B-<4-M<A*(! )*9!

D+NE*>-*-4(,-*A!;NV*(*!*AA!4(,-*A!4L!DA9*(>,BB*A9*$!

!

/,!T*BVAA*(!)*9!L!-'))*A>,BA*!*==*.+*A!'E!35l!<B!3"1l!4(,-;<44!,!&cJZ!=<(!*A!>'AB!

4<-,-M<A!,!&cJ!D+*A!=<(-,.(,ABZ!<B!+(*!4<(+*=N>M*(!-'))*A-'++!'E!&cJ!<B!-'>B-<4-M<A*(!

GPK! )*9! 'T-<>D++! 9*>+'! 5Wl! <B! ]PK! )*9! 15l! <B! "Wl! 9*>+'$! v! =<(;<>9*! -*B! +,>!

9*>+'E*(9,*(! BMN(! 9*+! >*++*(*! L! -'))*A>,BA*! <4-M<A*(! )*9! =<(-.M*>>,B! =<(='>>$! /,!

'A'>V-*(*(!"WWl!=<(-,.(*+!4<-,-M<A!,!&cJ$!S'>>*A9*!4(,-;<44!E,>!;'!A*B'+,E!*==*.+!4L!*A!

>'AB! 4<-,-M<A! ,! &cJZ! -')+! N.*! E*(9,*A! 'E! -'>B-<4-M<A*(! E*9! (*9D.-M<A! ,! 4(,-*A! 4L!

DA9*(>,BB*A9*! -<)! E,! E,>! -*! ,-<>*(+! 4L! ,! A*-+*! .'4,++*>$! Y*+! T*+V(! '+! 4(,-;<44! E,>! ;'!

)<+-'++! *==*.+! 4L! .<)4<A*A+*(! ,! 4<(+*=N>M*A$! SN(-+*! <T-*(E'-M<A*A! =('! +'T*>>! "5$! *(! '+!

'>>*! =,(*! 4<(+*=N>M*(! E,-*(! E*(9,(*9D.-M<A! *++*(! ;<44$! Y*+! T*+V(! '+! )'A! ,..*! ;*>+! .'A!

=M*(A*!;<443(,-,.<*A!)*9!E'>B+*!<4-M<A*($!S<(!9*+!'A9(*!-*(!E,!'+!=<(-,.(*9*!4<(+*=N>M*(!

;'(! >'E*(*! 4(<-*A+E,-*! E*(9,+'4! -'))*A>,BA*+!)*9! 4<(+*=N>M*A! D+*A! =<(-,.(,AB$!kL(! E,!

-'))*A>,BA*(!4(<-*A+E,-!+'4!,!=<(-,.(*9*!4<-,-M<A*(!-*(!E,!'+!-'>B-<4-M<A*(!)*9!;NV*(*!

,AA>N-A,AB-.D(-!(*9D-*(*(!*==*.+*A!'E!;<44!T*+V9*>,B$!Y*+!*(!*A!9,(*.+*!.<A-*.E*A-!'E!

'+!-'>B-<4-M<A*(!)*9!;NV*(*!,AA>N-A,AB-.D(-!*(!)*(!E*(9,=D>>*!<B!D+BMN(!-+N((*!'A9*>! ,!

4<(+*=N>M*A$!!!

!!
47/'&&#!G"#B55'62'%#7=#%'*72)=2#D-)1F.DD#D?#)%='2.-'-1#D.-2'5Z&T'-#0'(#.*#K2'%#17&*1.D1T.%'-#

!
!



! 55!

S<(-,.(,AB*A! ,! =<()! 'E! <4-M<A*(! ;'(! -,A! 4(,-$! S<(-,.(,AB-.<-+A'9*A! E,>! 4LE,(.*!

->D++(*-D>+'+*+! <B! E,>! ;'! T*+V9A,AB! =<(! 9*A! +<+'>*! 4<(+*=N>M*'E.'-+A,AB*A$! :,9*A! E,! *(!

,A+*(*--*(+!,!(,-,.<*A!<B!,..*!9*A!9*+*(),A,-+,-.*!'E.'-+A,AB*A!<E*(!+,9Z!+,>>'+*(!E,!<--!L!

-*! T<(+! =('! 9*AA*! .<-+A'9*A$! 2! +,>>*BB! .'A! <4-M<A*A-! +;*+'! +'>*! =<(! ->,.! +,>A\(),AB$!

]4-M<A-! +;*+'! *(! ('+*A! 'E! *A9(,AB*A! ,! <4-M<A-E*(9,! <E*(! +,9$! P;*+'! +,>! *D(<4*,-.*!

<4-M<A*(! *(! -<)! (*B*>! A*B'+,E$! IE,-! '>>*! 'A9(*! =<(;<>9! -.'>! E\(*! .<A-+'A+! <E*(! +,9Z!

(*9D-*(*-! *D(<4*,-.! <4-M<A-E*(9,! AL(! +,9*A! +,>! =<(='>>! (*9D-*(*-$! Y*AA*! *A9(,AB*A! *(!

9*+*(),A,-+,-.! <B! ,..*! -+<.'-+,-.!<)!'.-M*.D(-*A! *(!D*A9(*+$!Y*++*! ,AA*T\(*(! '+!)'A!

.'A! E\(*! -,..*(! 4L! L! +'4*! <4-M<A*A-! +,9-E*(9,! 4L! =<(='>>! ;E,-! <4-M<A*A! ,..*! T>,(! 2PK$!

Y*(-<)! <4-M<A*(! T>,(! 2PK! =L(! )'A! <4-M<A*A-! *B*AE*(9,! 4L! =<(='>>$! :,9*A! E,! ;*(! *(!

,A+*(*--*(+! ,!(,-,.<*A!-<)!.<))*(!=('!D-,..*(;*+*A!=('!9'B>,B*!4(,-T*E*B*>-*(!<B!9*A-!

*==*.+!4L!+*<(*+,-.*!4<(+*=N>M*(Z!T>,(!<4-M<A*A*-!+,9-E*(9,!,..*!(*>*E'A+$!P,9*A!,!-*B!-*>E!

T*+V(!,AB*A!D-,..*(;*+!<B!*(!9*()*9!D,A+*(*--'A+!=('!*+!(,-,.<-+V(,AB-4*(-4*.+,E$!

!

&(,-(*9D.-M<A!=<(L(-'.*(!(,-,.<!=<(!,AE*-+<(*(Z!)*A-!4(,-<44B'AB!T*+V(!(,-,.<!=<(!-;<(+3

-'>B!-4*.D>'A+*($!:4*.D>'A+*(!E,>!+M*A*!4L!4(,-='>>$!G>>,.*E*>!.'A!)'A!,..*!E,+*!4L!=<(;LA9!

;E,>.*A!(*+A,AB!4(,-D+E,.>,AB*A!E,>!+'$!/,!'A+'(!'+!-;<(+3-'>B!-4*.D>'A+*A!-,.(*(!-*B!)<+!

4(,-<44B'AB! E*9! .MN4! 'E! .MN4-<4-M<A*(! GPK! <B!]PK$! P'T*>>! "?$! E,-*(! '+! 4<(+*=N>M*A*!

)*9! .MN4-<4-M<A*(! ;'(! (*9D-*(+! B*E,A-+! =('! ='>>*A9*! ;<44! -'))*A>,BA*+! )*9!

4<(+*=N>M*A!D+*A!=<(-,.(,AB*A$!/,!<T-*(E*(*(!'+!4<(+*=N>M*A!)*9!9V4+!]PK!.MN4-<4-M<A*(!

TV(!4L!-+N((*!B*E,A-+!*AA!9*!+<!'A9(*!=<(-,.(*9*!4<(+*=N>M*A*$!Y*+!.'A!=<(.>'(*-!)*9!'+!

]PK!<4-M<A*(!*(!T,>>,B*(*!<B!9*()*9!D+BMN(!),A9(*!9<>>'('A9*>!,!4<(+*=N>M*AZ!-L!*==*.+*A!

'E!(*9D.-M<A*A!,!<4-M<A-E*(9,!T>,(!),A9(*$!

!
47/'&&#!J"#B55'62'%#7=#%'*72)=2#D-)1F.DD#5.-#1F.-2U17&*#1D'6K&7%2'-1#D.-2'5Z&T'-#0'(#.*#K2'%#6TZD1.D1T.%'-#

!



! 5?!

!"#$%$&%'()$#*"(('
Y'+')'+*(,'>*+!E,-*(!'+!4(,-*A!4L!&cJ!.'A!;<44*!TL9*!<44!<B!A*9$!/,!-L!<B-L!'+!'A+'>>!

4<-,+,E*! ;<44! *(! -+N((*! *AA! A*B'+,E*! ;<44$! S<(! L! ;'! *A! =D>>-+*A9,B! T*-.(,E*>-*! 'E!

*==*.+*A! 'E! ;<44! 4L! 9,--*! +*<(*+,-.*! 4<(+*=N>M*(! E,>! E,! E,9*(*! -*! 4L! 4<-,+,E*! ;<44! 'E!

-+N((*>-*!y5l!<B!y"1l$!

!

/,!T*BVAA*(!)*9!L!-*!4L!*A9(,AB*(!,!4<(+*=N>M*A*-!E*(9,!D+*A!<B!)*9!<4-M<A-=<(-,.(,AB!

=<(!,AE*-+<(*(!,!*A!>'AB!4<-,-M<A!,!&cJ$!6==*.+*A!'E!*+!4<-,+,E+!4(,-;<44!T>,(!9*A!)<+-'++*!

'E!*+!A*B'+,E+!4(,-;<44!=<(!*A!>'AB!,AE*-+<(*(-!4<-,-M<A$!/*(9,*A!'E!-'>B-<4-M<A*(! !T>,(!

(*9D-*(+! )*A-! E*(9,*A! 'E! &cJ! N.*($! /*9! L! ;'! -'>B-<4-M<A*(! ,! 4<(+*=N>M*(! ;'(!

,AE*-+<(*A*! =L++! (*9D-*(+! B*E,A-+! =('! 4(,-<44B'AB*A! Q+'T*>>! "@$R$! 2AE*-+<(*(! )L! +'! *A!

T*->D+A,AB!,!=<()!'E!+('9*3<==!)*>><)!*A+*A!(*9D-*(+!B*E,A-+!<B!+'4!E*9!4(,-;<44Z!*>>*(!

=D>>!B*E,A-+!E*9!4(,-N.A,AB!<B!;NV*(*!+'4!E*9!4(,-(*9D.-M<A$!!

!
47/'&&#!I"#B55'62'%#7=#D.1)2)=2#D-)1F.DD#D?#)%='12.-'-1#D.-2'5Z&T'-#0'(#.*#K2'%#17&*1.D1T.%'-#

!
!
!

IE,-! E,! -'))*A>,BA*(! 4(<-*A+E,-! E*(9,*A9(,AB! ,! 4<(+*=N>M*A! &cJy4D+Qep%Z""R! *++*(!

A*B'+,E+! 4(,-;<44! Q+'T*>>! "5$R! E*(-D-! 4<-,+,E+! 4(,-;<44! Q+'T*>>! "@$R! -*(! E,! '+! E*9! y5l!

;<44! BL(! )'A! B>,44! 'E! 1Z1#l! 'E! )D>,B*! 5l! B*E,A-+Z! 9*+! E,>! -,! )'A! =L(! B*E,A-+*A!

T*B(*A-*+!+,>!1Z@@l$!K*A-!E*9!35l!;<44!T>,(!+'4*+!T*B(*A-*+!+,>!3"ZC?l$!2AE*-+<(*A!;'(!

9*()*9! (*9D-*(+! *+! 4<+*A-,*>+! +'4! )*9! #ZW%l$! S<(-.M*>>*A! )*>><)! 4(<-*A+E,-! +'4! <B!

B*E,A-+! E*9! A*B'+,E+! <B! 4<-,+,E+! ;<44! 4L! "1l! *(! )*(! 9(')'+,-.$! &cJy4D+Qep%Z""R!

4<(+*=N>M*A!T>,(!4L=N(+!*+!E*(9,+'4!T*B(*A-*+!+,>!3#Z%5l!-'))*A>,BA*+!)*9!"1l!E*(9,+'4!

4L! ,..*! =<(-,.(*+! 4<-,-M<A! ,! &cJ$! /,! -*(! '+! E*9! 4<-,+,E+! ;<44! 4L! "1l! T*B(*A-*-!



! 5@!

E*(9,N.A,AB*A! 'E! &cJy4D+Qep%Z""R! 4<(+*=N>M*A! +,>! @ZO"lZ! 9*+! E,>! -,!)'A! BL(! B>,44! 'E!

%Z"Cl!,!E*(9,N.A,AB!'E!)D>,B*!"1l!E*9!4(,-<44B'AB$!!

!

Y*AA*!-'))*A>,BA,AB*A!E,-*(!'+!-'>B-<4-M<A*(!)*9! =<(-.M*>>,B*! ,AA>N-A,AB-.D(-*(!.'A!

T(D.*-!=<(!L!(*9D-*(*!;<443(,-,.<*A!4L!T*.<-+A,AB!'E!(*9D-*(+!B*E,A-+!E*9!4(,-<44B'AB$!

/,! -L! '+! .<)T,A'-M<A*A! 'E! &cJ! )*9! 9V4+! ]PK! -'>B-<4-M<A*(! *(! ),A-+! *==*.+,E! =<(!

(,-,.<(*9D.-M<AZ!-')+!+,>>'+*(!9*AA*!.<)T,A'-M<A*A!=<(!-+N(-+!E*(9,N.A,AB!E*9!4<-,+,E+!

4(,-;<44$!2AE*-+<(*(!.'A!E*>B*!<4-M<A*(!D+=('!-,A*!*BA*!(,-,.<4(*=*('A-*($!

!

/,! 'E->D++*(! 9*++*! .'4,++*>*+! )*9! L! -*! 4L! *==*.+*A! 'E! y5l! <B! y"1l! 4(,-;<44! 4L!

+*<(*+,-.*!4<(+*=N>M*(! +,>! -;<(+3-'>B!-4*.D>'A+*(! Q+'T*>>!"O$R$!&<(+*=N>M*A*-!E*(9,*A9(,AB!

T>,(! +,>A\()*+! >,.! *A9(,AB*A*! ,! ,AE*-+<(*A*-! 4<(+*=N>M*(! E*9! A*B'+,E+! 4(,-;<44$! /*9!

4<-,+,E+! 4(,-;<44! (*9D-*(*(! -;<(+3-'>B! -4*.D>'A+*(! 4(,-(,-,.<*A! E*9! T(D.! 'E!

.MN4-<4-M<A*($! Y*+! )'A! +'4*(! 4L! .<(+! 4<-,-M<A! ,! &cJ! T>,(! 9*>E,-! .<)4*A-*(+! 'E!

<44B'AB*A!,!.MN4-<4-M<A*A*-!E*(9,$!&<(+*=N>M*A!'E!.<(+!4<-,-M<A!,!&cJ!.<)T,A*(+!)*9!

GPK!.MN4-<4-M<A*(!;'(!),A-+!4(<-*A+E,-!E*(9,+'4!-'))*A>,BA*+!)*9!'A9(*!4<(+*=N>M*(Z!

9*--D+*A!E,-*(!+'T*>>!"?$!'+!E*(9,*A!'E!9*AA*!4<(+*=N>M*A!N.*(!),A9(*!E*9!4(,-(*9D.-M<A!

-'))*A>,BA*+!)*9!'A9(*!4<(+*=N>M*($!!
#

47/'&&#!L"#B55'62'%#7=#D.1)2)=2#D-)1F.DD#5.-#1F.-2U17&*#1D'6K&7%2'-1#D.-2'5Z&T'-#0'(#.*#K2'%#6TZD1.D1T.%'-#

!
!
!

2!9*++*!.'4,++*>*+!;'(!E,!T(D.+!<4-M<A*(!)*9!*A!)LA*9-!>*E*+,9$!2!E*9>*BB!1$!<B!#$!BM*AB,(!

E,! (*-D>+'+*A*! 'E! +,>-E'(*A9*! 'A'>V-*(! T'(*!)*9! T(D.! 'E! <4-M<A*(!)*9! 5WlZ! 15l! <B!

"Wl!9*>+'!)*9!>*AB(*!>*E*+,9Z!+(*!<B!-*.-!)LA*9*($!]4-M<A*(!)*9!>*AB(*!>*E*+,9!*(!)*(!



! 5O!

E*(9-'++!<B!D+BMN(!-+N((*!4(<-*A+E,-!'A9*>!,!4<(+*=N>M*($!:')+,9,B!E,-*(!E,!,!A*-+*!.'4,++*>!

'+!9,--*!<4-M<A*A*!T>,(!),A9(*!4LE,(.*+!'E!4(,-;<44!,!DA9*(>,BB*A9*$!:')>*+!*==*.+!T>,(!*+!

A<*!-+N((*!4(<-*A+E,-! +'4!=<(!4<(+*=N>M*(!)*9!<4-M<A*(!)*9!>*AB(*! >*E*+,9!*++*(!;<44!,!

DNA-.*+!(*+A,AB!<B!A<*!),A9(*!B*E,A-+!E*9!4(,-;<44!,!NA-.*+!(*+A,AB$!!

!

/,! .'A! .<A.>D9*(*! )*9! '+! T(D.! 'E! <4-M<A*(! =<(! (,-,.<-+V(,AB-=<()L>! E,>! (*-D>+*(*! ,!

;<44(,-,.<(*9D.-M<A$! G>>,.*E*>! .'A! )'A! ,..*! =M*(A*! ;*>+! ;<443(,-,.<*A$! :,9*A! 9*+! *(!

D-,..*(;*+! (DA9+! (*+A,AB*A! ,! 4(,-D+E,.>,AB! )L! TL9*! >'AB! ,AE*-+<(*(! <B! -;<(+3-'>B!

-4*.D>'A+*(!BMN(*!+('9*3<==!)*>><)!(,-,.<(*9D.-M<A!<B!B*E,A-+!E*9!NA-.*+!4(,-D+E,.>,AB$!

/,! -L! <B-L! '+! GPK! <4-M<A*(! =M*(A*(! 9*! )*-+*! 'E! ;<443(,-,.<*A! )L>+! )*9! 4(<-*A+E,-!

E*(9,+'4!,!4<(+*=N>M*A$!Y,--*!<4-M<A*A*!;'(!<B-L!*A!;NV*(*!4(,-!<B!9*AA*!.<-+A'9*A!)L!

)'A!+'!;*A-VA!+,>!,!T*->D+A,AB*A$!!

I/:/4/-B((+6*+"-7<-D)0'#$DD-0-K"&+)%0,,+"&+-D>-D$)*+(X%W+)-7<-6WXD'F-$,-'7%,'$D'W$"+)--

]4-M<A*(! B,(! )D>,B;*+! +,>! L! +'! *A! NA-.*+! 4<-,-M<A! ,! &cJ! D+*A! L! ;'A9>*! -*>E*! &cJ$!

2AE*-+<(*(!-<)!+(<(!4L! =(')+,9,B!4(,-<44B'AB! ,!&cJ!.'A!.MN4*!.MN4-<4-M<A*(!<B!+M*A*!

4L! *E*A+D*>>! 4(,-<44B'AB! ,! DA9*(>,BB*A9*$! K'(.*9-'.+N(*(! -<)! +(<(! 4L! A*9B'AB! ,!

4(,-*A*!4L!&cJ!.'A!.MN4*!-'>B-<4-M<A*(!<B! =<(E*A+*!B*E,A-+!E*9!4(,-(*9D.-M<A$!6A!'E!

=<(9*>*A*!)*9! <4-M<A*(! *(! '+! )'A! +(*AB*(! ),A9(*! ,AE*-+*(,AB-.'4,+'>$! cL9*! *,*(*! <B!

-*>B*(*! 'E! <4-M<A*(! 4L+'(! -*B! 4(,-(,-,.<*AZ! =<(9,! ,AB*A! .'A! E\(*! -,.(*! 4L! (*+A,AB*A! ,!

4(,-D+E,.>,AB*A!4L!DA9*(>,BB*A9*$!2!=<((,B*!.'4,++*>!9(N=+*+!E,!;DA9(*!4(<-*A+!=<(-,.(*9*!

4<(+*=N>M*(!)*9! .MN4+*! -'>B-3! <B! .MN4-<4-M<A*($! Y*+! *(!)'(.*9-'.+N(*(! -<)! ;'(! -<>B+!

9,--*!<4-M<A*A*!<B!4L+'++!-*B!4(,-(,-,.<*A$!

!

2! 9*AA*! 9*>*A! 'E! <44B'E*A! 'A'>V-*(*(! E,! ;<44(,-,.<*A! =<(! <4-M<A-4<(+*=N>M*($!

P'4^B*E,A-+!4L!*A!>'AB!4<-,-M<A!,!<4-M<A*(!E,>!E\(*!>,.!B*E,A-+^+'4!4L!*A!.<(+!4<-,-M<A!,!

9*!-'))*!<4-M<A*A*$!/,!4(*-,-*(*(!'+!E,!,..*!-*(!4L!<4-M<A*A*-!f4'V3<==f!E*9!=<(='>>$!/,!

'A'>V-*(*(! *A9(,AB*A! ,! <4-M<A*A*-! E*(9,! E*9! 4<-,+,E+! <B! A*B'+,E+! 4(,-;<44! 4L! 5l! <B!

"1l$!/,!'A+'(!'+!4(,-;<44!-.M*(!(*++!*++*(!<4-M<A-;'A9*>$!

!

/,! T*BVAA*(! )*9! L! 'A'>V-*(*! *==*.+*A! 'E! A*B'+,E+! 4(,-;<44! 4L! E*(9,*A! 'E!

.MN4-<4-M<A-4<(+*=N>M*($! P*<(,*A! T'.! ;E<(9'A! =<(-.M*>>,B*! E'(,'T>*(! 4LE,(.*(!

<4-M<A-E*(9,! +,>-,*(! '+! ;E,-! .MN4-<4-M<A*(! -.'>! D+NE*-! ,! =(')+,9*A! =L(! )'A! T*+'>+!



! 5C!

9,==*('A-*A!)*>><)!4(,-*A!4L!DA9*(>,BB*A9*!<B!,AA>N-A,AB-.D(-$!Y*+!T*+V(!'+!E*(9,*A!'E!

.MN4-<4-M<A*A! N.*(! E*9! N.A,AB! ,! 4(,-*A! 4L! DA9*(>,BB*A9*! <B! (*9D-*(*-! E*9!

4(,-(*9D.-M<A! 4L! DA9*(>,BB*A9*$!Y*AA*! -'))*A;*AB*A!)*>><)!<4-M<A-4(,-! <B! 4(,-*A!

4L! DA9*(>,BB*A9*! *(! ,>>D-+(*(+! ,! =,BD(! "C$! E*9! T(D.! 'E! *A! .MN4-<4-M<A!)*9! *A!)LA*9!

>*E*+,9!<B!,AA>N-A,AB-.D(-!n%Z""$!

!

!
S)*K-#!;"#>'-()'%(-)%*#7=#6TZD1.D1T.%#0'(#Vc8\!!#.*#'%#0?%'(#&'='2)(#='(#'%(-)%*#)#D-)1'%#D?#,XQ#

!

2! -')-E'(! )*9! EL(*! =<(E*A+A,AB*(! E,-*(! +'T*>>! "C$! '+! *A! T(L! (*9D.-M<A! ,! 4(,-*A! 4L!

DA9*(>,BB*A9*!4L! 35l!;'(!A*B'+,E! *==*.+!4L!E*(9,*A!'E! '>>*!.MN4-<4-M<A*($!Y*+! -+N(-+*!

4(<-*A+E,-*!E*(9,+'4*+!4L!3?5Z1Ol!!.'A!<T-*(E*(*-!,!9V4+!]PK!<4-M<A*(!)*9!"Wl!9*>+'$!!

!
47/'&&#!;"#B55'62'%#D?#6TZD1.D1T.%1='-()#7=#UGY#D-)1F.DD#)#K%('-&)**'%('#

#

!

P'T*>>!1W$! ,>>D-+(*(*(! !'+! M<!-+N((*!;<44! ,!4(,-*A!4L!DA9*(>,BB*A9*!9*-+<!-+N((*!T>,(!9*+!

4(<-*A+E,-*! +'4*+$! S<(! *.-*)4*>! +'4*(!)'A! ;*>*! 3C%Z?@l! 'E! <4-M<A-E*(9,! 4L! *A! ]PK!

<4-M<A!)*9!ep%Z@?!E*9!3"1l!;<44$!P'T*>>*A*!"C$!<B!1W$! ,>>D-+(*(*(!+'4*+!=<(!*,*(*A!'E!

.MN4-<4-M<A*(!<B!=<(!*A!-*>B*(!T>,(!9*++*!*A!B*E,A-+!'E!+,>-E'(*A9*!-+N((*>-*$!



! ?W!

!
47/'&&#3P"#B55'62'%#D?#6TZD1.D1T.%1='-()#7=#U!3Y#D-)1F.DD#)#K%('-&)**'%('#

!
!

6==*.+*A!'E!*+!A*B'+,E+!4(,-;<44!,!DA9*(>,BB*A9*!T>,(!)<+-'++!=<(!-'>B-<4-M<A*A*-!E*(9,$!

S(')+,9,B!D+T*+'>,AB!4L!*A!-'>B-<4-M<A!*(!9,==*('A-*A!)*>><)!,AA>N-A,AB-.D(-!<B!4(,-*A!

4L!DA9*(>,BB*A9*Z!9*()*9!N.*(!4<+*A-,*>>!=(')+,9,B!D+T*+'>,AB!E*9!(*9D.-M<A*A!,!4(,-*A!

4L! DA9*(>,BB*A9*Z! <B! 9*++*! BMN(! -'>B-<4-M<A*(! )*(! E*(9,=D>>*$! Y*AA*! -'))*A;*AB*A!

)*>><)! <4-M<A-4(,-! <B! 4(,-*A! 4L! DA9*(>,BB*A9*! *(! (*4(*-*A+*(+! ,! =,BD(! 1W$! )*9! *+!

*.-*)4*>!4L!*A!-'>B-<4-M<A!)*9!*A!)LA*9-!>*E*+,9!<B!,AA>N-A,AB-.D(-!4L!n%Z""$!!

!

!
S)*K-#3P"#>'-()'%(-)%*#7=#17&*1.D1T.%#0'(#Vc8\!!#='(#'%(-)%*#)#D-)1'%#D?#,XQ#

!

P'T*>>! 1"$! E,-*(! '+! 35l! 4(,-;<44! (*-D>+*(*(! ,! E*(9,N.A,AB! 4L! '>>*! -'>B-<4-M<A*($! 2BM*A!

,>>D-+(*(*(!+'T*>>*A!'+!4(,-;<44!;'(!-+N(-+!*==*.+!4L!9V4+!]PK!<4-M<A*(!)*9!3"Wl!9*>+'$!

!



! ?"!

47/'&&#3!"#B55'62'%#D?#17&*1.D1T.%1='-()#7=#UGY#D-)1F.DD#)#K%('-&)**'%('#

!
!

6==*.+*A!'E!*+! -+N((*!4(,-;<44!4L! 3"1l!4L! -'>B-<4-M<A*(!*(!)*(!D+->'B-.('=+,B! *AA!4L!

.MN4-<4-M<A*(! Q+'T*>>! 11$R$! S<(! *.-*)4*>! B,(! ]PK! -'>B-<4-M<A!)*9! ep#Z5%! B*E,A-+! 4L!

<E*(!5WWl$!Y*+!,AA*T\(*(!*+!+,>-E'(*A9*!9(')'+,-.!+'4!=<(!<4-M<A--*>B*(*A$!!

!!
47/'&&#33"#B55'62'%#D?#17&*1.D1T.%1='-()#7=#U!3Y#D-)1F.DD#)#K%('-&)**'%('#

!
!

/*9! *+! 4<-,+,E+! 4(,-;<44! T>,(! .MN4-<4-M<A*(! )*(! E*(9,=D>>*Z! -L! .MN4-<4-M<A-*,*(*! =L(!

4(<-*A+E,-! B*E,A-+! +,>A\()*+! >,.! B*E,A-+*A! +,>! -'>B-<4-M<A-*,*(*!E*9!A*B'+,E+!4(,-;<44$!

6==*.+*A!'E!y5l!<B!y"1l!4(,-;<44!,!DA9*(>,BB*A9*!4L!.MN4-3!<B!-'>B-<4-M<A*(-!E*(9,!*(!

4(*-*A+*(+!,!E*9>*BB!%$!

!

S<(*>N4,B! ;'(! E,! 'A'>V-*(+! T'(*! <4-M<A*(! )*9! *A! )LA*9! >*E*+,9$! IE'! <)! E,! AL! N.*(!

<4-M<A*A*-! >*E*+,9! +,>! +(*! <B! -*.-! )LA*9*($! b'! <--! -*! 4L! +'4*+! 4L! .<(+! 4<-,-M<A! ,!

.MN4-<4-M<A*(! E*9! 4<-,+,E+! 4(,-;<44! <B! +'4*+! 4L! .<(+! 4<-,-M<A! ,! -'>B-<4-M<A*(! E*9!

A*B'+,E+!4(,-;<44$!P'T*>>!1#$!<B!1%$!E,-*(!'+!*==*.+*A!'E!4(,-;<44!T>,(!>'E*(*!=<(!<4-M<A*(!

)*9!>*AB(*!+,9!+,>!=<(='>>$!Y*AA*!<T-*(E'-M<A*A!BM*>9*(!=<(!TL9*!.MN4-3!<B!-'>B-<4-M<A*($!!

!



! ?1!

47/'&&#3+"#,-.1'%2=)1#27D#D?#1.&*2'#6TZD1.D1T.%'-#0'(#5.-16T'&&)*#&'='2)(#

!
!
47/'&&#38"#,-.1'%2=)1#27D#D?#1.&*2'#17&*1.D1T.%'-#0'(#5.-16T'&&)*#&'='2)(#

!
!

Y*++*! -.V>9*-! '+! <4-M<A*(!)*9! >'AB! >N4*+,9! ;'(!),A9(*! B'))'$! F'))'! *(! *+!)L>! 4L!

;E<(9'A!9*>+'!*A9(*(!-*B!E*9!*A9(,AB*A!,!4(,-*A!4L!DA9*(>,BB*A9*$!kL(!)'A!;'(!*+!;<44!

,! 4(,-*A! E,>! 9*>+'! *A9(*! -*B$! 6A9(,AB*A! ,! 9*>+'! E,>! E\(*!),A9(*! =<(! <4-M<A*(!)*9! >'AB!

>N4*+,9Z!<B!9*>+'!*(!*+!)L>!4L!<4-M<A*A-!-*A-,+,E,+*+!,!=<(;<>9!+,>!*A9(,AB!,!4(,-$!6A9(,AB*(!

,! E*(9,*A*! 'E! <4-M<A*(!)*9! +(*! <B! -*.-!)LA*9*(! >*E*+,9! *++*(! 4(,-;<44! *(! ,>>D-+(*(+! ,!

E*9>*BB!%$!<B!5$!

!

/,!.'A!.<A.>D9*(*!)*9!'+!;<443(,-,.<!,!=<()!'E!<4-M<A*(-!E*(9,+'4!.'A!E\(*!9(')'+,-.!

-+N((*! =<(! *A! (*A! <4-M<A-4<(+*=N>M*! -'))*A>,BA*+! )*9! 4<(+*=N>M*(! E,! ;'(! 'A'>V-*(+! ,!

=<((,B*! .'4,++*>$! k*B'+,E+! 4(,-;<44! ,AA*T\(*(! -+N(-+! (,-,.<! =<(! -*>B*(*! 'E! ]PK!

-'>B-<4-M<A*($! &<-,+,E+! 4(,-;<44! ,AA*T\(*(! -+N(-+! (,-,.<! =<(! -*>B*(*! 'E! ]PK!

.MN4-<4-M<A*($!&(<-*A+E,-!*A9(,AB! ,!<4-M<A-E*(9,!*(!-+N((*! ,!]PK!<4-M<A*(!*AA!,!'A9(*!

<4-M<A*(Z!)*A-! 9<>>'(*A9(,AB! T>,(!),A9(*$! j<! -+N((*! ;<44! 9*-+<! -+N((*! T>,(! 4(<-*A+E,-!

+'4$! I<443(,-,.<*A! *(! ,..*! -V))*+(,-.! =<(! *A! >'AB! <B! *A! .<(+! <4-M<A-4<-,-M<A$!

]4-M<A-.MN4*(*A!.'A!,..*!+'4*!)*(!*AA!"WWlZ!9*+!E,>!-,!<4-M<A-4(,-Z!)*A-!=<(!-*>B*(*A!

'E! .MN4-<4-M<A*(! .'A! +'4*+! E\(*! +*<(*+,-.! D*A9*>,B! -+<(+$! S<(! -'>B-<4-M<A--*>B*(*A! *(!

+'4*+! T*B(*A-*+! +,>! ,AA>N-A,AB-.D(-! <)! &cJ! ='>>*(! +,>! AD>>Z! A<*! -<)! *(! B'A-.*!

D-'AA-VA>,B! -,9*A! &cJ! T*-+L(! 'E! 5W! -*>-.'4*($! /,! -*(! <B-L! '+! <4-M<A*(! )*9! >*AB(*!

>*E*+,9!,!),A9(*!B('9!T>,(!4LE,(.*+!'E!4(,-;<44$!



! ?#!

I/:/:/-O$DDF)0'06$-($)-&+%*7-#+&,+&-$D'W$"'D$)*+(X%W+)--

2! =<((,B*!.'4,++*>!-L!E,!'+!4<(+*=N>M*(!T*-+L*A9*!'E!T'(*!<4-M<A*(!.'A!=N(*!+,>!T*+V9*>,B*!

+'4! E*9! 4(,-;<44! ,! DA9*(>,BB*A9*$! /,! ;'(! <B-L! E,-+! '+! ;<443(,-,.<*A! *(! -+N(-+! =<(!

<4-M<A--*>B*(*$! Y*>+'3;*9B,AB! T>,(! *A!)D>,B! (,-,.<-+V(,AB--+('+*B,$! S<(! L! -,.(*! -*B!)<+!

4(,-*A9(,AB! ,! DA9*(>,BB*A9*Z! .'>.D>*(*(! )'A! <4-M<A*A-! 9*>+'! <B! +'(! 9*A! AN9E*A9,B*!

4<-,-M<A*A!,!'A+'>>!9*>+'!'.-M*($!S<(!*.-*)4*>m!-'>B!'E!"WW!.MN4-<4-M<A*(!)*9!5Wl!9*>+'!

E,>!T*+V!4<-,-M<A*A-!9*>+'!WZ5zQ3"WWRp35W$!kL(!4(,-*A!4L!DA9*(>,BB*A9*!*A9(*-!)*9!∆:!
E,>!-*>B*(!+'4*!5W∆:$!:,9*A!9*>+'!+,>!DA9*(>,BB*A9*!>,.!"!E,>!*A!>'AB!4<-,-M<A!,!5W!'.-M*(!B,!
9*>+'!y5W!<B!+<+'>!9*>+'!+,>!*A!->,.!4<-,-M<A!T>,(!>,.!AD>>Z!9*+!E,>!-,!<4-M<A--*>B*(!;'(!AL!*A!

9*>+'! ANV+('>! 4<-,-M<A$! /,9*(*! -*(! E,! T<(+! =('! *E*A+D*>>*! >LA*.<-+A'9*(! E*9!

BM*AA<)=N(,AB!'E!9*>+'3;*9B,AB!-+('+*B,*A$!

!

SN(-+!E,>!E,!-*!;E<(9'A!-*>B*(*!'E!-'>B-<4-M<A*(!.'A!(*9D-*(*!;<443(,-,.<*A!E*9!9*>+'3

;*9B,AB$! /,! ,>>D-+(*(*(! 9*>+'3;*9B,AB! (,-,.<-+V(,AB--+('+*B,! )*9! T(D.! 'E! D+E'>B+*!

-'>B-<4-M<A*(!)*9!35WlZ!315l!<B!3"Wl!9*>+'$!/,!-L!,!=<((,B*!.'4,++*>!'+!9,--*!<4-M<A*A*!

>,9*(! -+N(-+! +'4! E*9! A*B'+,E+! 4(,-;<44! ,! DA9*(>,BB*A9*$! k*B'+,E! 9*>+'! T*+V(! '+!

DA9*(>,BB*A9*!&cJ!)L!-*>B*-$!2!*A!-,+D'-M<A!;E<(!9*+!*(!A*9BL*A9*!4(,-;<44!-.'>!)'A!

+M*A*!4L!9*>+'4<-,-M<A*A$!F*E,A-+*A!4L!9*>+'4<-,-M<A*A!-.'>!;*>+!*>>*(!9*>E,-!.<)4*A-*(*!

=<(! +'4*+! +,>! *A! .<(+! 4<-,-M<A! ,! -'>B-<4-M<A*($! :,9*A! )'A! ,..*! .'A! E,+*! 4L! =<(;LA9! ,!

;E,>.*A!(*+A,AB!4(,-*A*!D+E,.>*(!-*BZ!E,>!E,!'A'>V-*(*!*==*.+*A!'E!TL9*!4<-,+,E+!<B!A*B'+,E+!

4(,-;<44! 4L! 9*>+'3;*9B*9! 4<(+*=N>M*$! b'! <--! =N(-+! -*! 4L! A*B'+,E+! 4(,-;<44! ,!

DA9*(>,BB*A9*$!!

!

P'T*>>!1?$!E,-*(!'+!E*9!*A!.<(+!4<-,-M<A!,!-'>B-<4-M<A*(!*(!9*A!A*B'+,E*!*==*.+*A!'E!35l!

<B! 3"1l! ;<44! 9*>E,-! .<)4*A-*(+! B(DAA*+! B*E,A-+*A! 'E! .<(+! 9*>+'! 4<-,-M<A! ,!

DA9*(>,BB*A9*$! j<! -+N((*! 4(,-;<44*+! *(! 9*-+<! -+N((*! T>,(! (*9D.-M<A*A! ,! 4<(+*=N>M*A*-!

E*(9,$! :'))*A>,BA*+! )*9! (*-D>+'+*A*! ,! +'T*>>! 11$! E,>>*! *A! DT*-.V++*+! .<(+! 4<-,-M<A! ,!

-'>B-<4-M<A*(!)*9!9*>+'!35WlZ!315l!<B!3"Wl!;'!+'4+!+,>-E'(*A9*!"?OlZ!1C5l!<B!5W?l!

E*9! 3"1l! 4(,-;<44Z!)*A-! +'T*>>! 1?$! E,-*(! '+! 9*>+'3;*9B*! (*9D-*(*(! +'4*+! +,>! 3%Z#1lZ! 3

OZC1l!<B!3"5Z@#l$!Y*+!+V9*(!4L!*A!-,BA,=,.'A+!(*9D.-M<A!'E!;<443(,-,.<$!

!



! ?%!

47/'&&#3G"#B55'62'%#7=#%'*72)=2#D-)1F.DD#D?#('&27UF'(*'(#17&*1.D1T.%1D.-2'5Z&T'-#

!
!

kL(!E,!-*(!4L!E*(9,*A9(,AB*A*!4L!9,--*!4<(+*=N>M*A*!E*9!4<-,+,E+!4(,-;<44!E,-*(!9*+!-*B!

'+!)'A!+'4*(!4L!'>>*!+(*!4<(+*=N>M*A*!Q+'T*>>!1@$R$!]4-M<A--*>B*(!+M*A*(!4L!(*9D.-M<A*A!,!

-'>B-<4-M<A*A*-! E*(9,Z!)*A!9*AA*! B*E,A-+*A! *(! ,..*! +,>-+(*..*>,B! +,>! L! .<)4*A-*(*! =<(!

+'4*+!4L!*A!.<(+!4<-,-M<A!,!DA9*(>,BB*A9*$!cL9*!+'T*>>!1?$!<B!1@$!'E9*..*(!'+!)'A!+'4*(!

)*-+!4L!*A!4<(+*=N>M*!)*9!9V4+!]PK!<4-M<A*($!S<(!*A!<4-M<A--*>B*(!-<)!9*>+'3;*9B*(!

-,A*!4<-,-M<A*(!.'A!T'(*!E*>9,B!-)L!*>>*(!,AB*A!*A9(,AB*(!,!DA9*(>,BB*A9*!E\(*!BDA-+,B$!!



! ?5!

47/'&&#3J"#B55'62'%#7=#D.1)2)=2#D-)1F.DD#D?#('&27UF'(*'(#17&*1.D1T.%1D.-2'5Z&T'-#

!
!
kL!(*++*(!E,!<44)*(.-<);*+!)<+!-,.(,AB!'E!.<(+!4<-,-M<A*(!,!.MN4-<4-M<A*($!/,!;'(!E,-+!

'+!-*>B*(!'E!.MN4-<4-M<A*(!>,9*(!*+!T*+('.+*>,B!+'4!E*9!4<-,+,E+!4(,-;<44!,!DA9*(>,BB*A9*$!

GE;*AB,B! 'E! <4-M<A*A*-! ,AA>N-A,AB-.D(-*(! .'A! +'4*+! >,BB*!)*>><)! ##l!<B! "#Ol! E*9!

y5l!4(,-;<44!<B!)*>><)!O#l!<B!5"Ol!E*9!y"1l!4(,-;<44!QE*9>*BB!%R$!b'!<--!-*!4L!

.MN4-<4-M<A-4<(+*=N>M*A! -,.(*+! )*9! *A! (*>*E'A+! 9*>+'! 4<-,-M<A! ,! DA9*(>,BB*A9*$! /,!

*E'>D*(*(!*==*.+*A!'E!9*>+'3;*9B,AB!E*9!L!T(D.*!.MN4-<4-M<A*(!)*9!9*>+'!5WlZ!15l!<B!

"Wl$!

!

P'T*>>!1O$! ,>>D-+(*(*(!'+!E*(9,N.A,AB!4L!9*>+'!4<-,-M<A! ,!DA9*(>,BB*A9*!9'AA*(!)<+E*.+!

=<(! +'4*+! 4L! .<(+! 4<-,-M<A! ,! .MN4-<4-M<A*($! /,! <T-*(E*(*(! '+! -+N((*! 4(,-;<44! 4L! y"1l!

(*-D>+*(*(!,!-+N((*!E*(9,+'4!=<(!'>>*!4<(+*=N>M*(!-'))*A>,BA*+!)*9!y5l!;<44$!b,.*E*>!*(!

9*>+'! ;*9B*3('+*! 4L! "Wl! +,>! 9*A! 9V4+! ]PK! <4-M<A! (*9D-*(+! +'4*+! +,>! 3"?Z1"l! -<)! *(!

T*+V9*>,B!>'E*(*!*AA!35"Ol!E*(9,+'4!4L!*A!,..*3-,.(*+!.<(+!.MN4-<4-M<A-4<-,-M<A$!



! ??!

47/'&&#3I"#B55'62'%#7=#D.1)2)=2#D-)1F.DD#D?#('&27UF'(*'(#6TZD1.D1T.%1D.-2'5Z&T'-#

!
!
/*9!L!T(D.*!9*>+'3;*9B,AB!(,-,.<-+V(,AB--+('+*B,!(*9D-*(*(!)'A!T*+('.+*>,B!(,-,.<*A!'E!

DBDA-+,B! 4(,-*A9(,AB$! U>*)4*A! E*9! 9*AA*! -+('+*B,*A! *(! '+! )'A! B,(! 'E.'>>! 4L! 9*A!

4<+*A-,*>>*! B*E,A-+*A! E*9! 4(,-(*9D.-M<A$! /*9! 35l! 4(,-;<44! =L(! .MN4-<4-M<A--*>B*(! *A!

B*E,A-+!4L!)*>><)!#"l!<B!?5l!<B!E*9!3"1l!4(,-;<44!>,BB*(!B*E,A-+*A!)*>><)!??l!<B!

C5l$! 6==*.+*A! 'E! 35l! <B! 3"1l! 4(,-;<44! 4L! -,.(*9*! .MN4-<4-M<A-4<(+*=N>M*(! *(!

(*4(*-*A+*(+! ,! +'T*>>!1C$! 2BM*A!-*(!E,!'+!4<(+*=N>M*A!)*9!9V4+!]PK!.MN4-<4-M<A*(! ='>>*(!

)*-+!,!E*(9,!-4*-,*>+!)*9!*+!-L!-+<(+!;<44!-<)!3"1l$!!

!



! ?@!

47/'&&#3L"#B55'62'%#7=#%'*72)=2#D-)1F.DD#D?#('&27UF'(*'(#6TZD1.D1T.%1D.-2'5Z&T'-#

!
!
!
S<(! L! .<A.>D9*(*! 9*++*! .'4,++*>*+! .'A! E,! -,! '+! 9*>+'3;*9B,AB! ;'(! 4<-,+,E! *==*.+! 4L!

;<44(,-,.<(*9D.-M<AZ! -')+! '+! <4-M<A--*>B*(*A! .'A! =L! B*E,A-+! T'(*! 9*(-<)! 4(,-*A! 4L!

DA9*(>,BB*A9*!=<(T>,(!+,>A\()*+!D*A9(*+!,!>N4*+!'E!<4-M<A*(-!>*E*+,9$!

!

!

!

!

!

!

!

!

!



! ?O!

J/-Y$"6%K'W$"-

2! 9*AA*! )'-+*('E;'A9>,AB*A! ;'(! E,! .E'A+,=,-*(+! &cJ-! 4(,-(,-,.<! E*9! -+'A9'(9'EE,.*+!

-<)! E,-+*! -*B! L! E\(*! 4L! ;*>*! %5Z?Wl! <E*(! ;*>*! <T-*(E'-M<A-4*(,<9*A$! /,! -L! '+! *A!

T*+V9*>,B! 9*>! 'E! 9*AA*! (,-,.<*A! ;'(! -,++! <44;'E! ,! 9*+! T(*9*! )'(.*9*+Z! -')+! '+!

.<((*>'-M<A*A!)*>><)! &cJ! <B!)'(.*9*+! ,..*! *(! .<A-+'A+! <E*(! +,9Z! A<*! -<)! BMN(! 9*+!

E'A-.*>,B! =<(! <--! L! +'>>=*-+*! 9*A! -V-+*)'+,-.*! (,-,.<*A$! b,.*E*>! .'A! E,! -,! '+! 9*A!

-V-+*)'+,-.*!(,-,.<*A!)L>+!)*9!T*+'!>,BB*(!,!=>*(*!4*(,<9*(!<E*(!"$!S<(!E,9*(*!=<(-.A,AB!

.'A!9*+!E\(*!,A+*(*--'A+!L!-*!4L!-'))*A;*AB*A!)*>><)!4(,-*A*!4L!-*>-.'4*(!,AA*A=<(!

=<(AVT'(!*A*(B,!<B!4(,-*A*!4L!A\(*!-DT-+,+D++*(! =<(! =<(AVT'(!*A*(B,!-<)!=<(!*.-*)4*>!

B'--4(,-*($!!

!

/,9*(*!;'(!E,!(*++*+!EL(!<44)*(.-<);*+!)<+!/'03!<B!674*8+*9!:;<(+='>>!)*+<9*(!=<(!L!

.E'A+,=,-*(*! (,-,.<*A! ,! =<(9*>,AB*A-! ;'>*($! /,! ;'(! =DAA*+! '+! 4'(')*+(,-.*! <B! ,..*3

4'(')*+(,-.*! *-+,)*(,AB-)*+<9*(! B,(! =<(-.M*>>,B*! (,-,.<)L>*-+,)'+*(! <B! .'A! .(,+,-*(*-!

=<(!=*,>ED(9*(,AB!'E!(,-,.<*A!V++*(-+!,!=<(9*>,AB*A-!;'>*($!GA'>V-*A!'E!=<(9*>,AB*A!4LE,-*(!

'+!'E.'-+A,AB*A!+,>!&cJ!*(!,..*3A<()'>=<(9*>+Z!!A*B'+,E+!-.M*E!<B!)*9!=*+*3;'>*($!/,!;'(!

T(D.+! -+<.'-+,-.*! E<>'+,>,+*+-)<9*>>*(Z! -')+! BM*AA<)=N(+! *A! >,+*A! -+D9,*! 'E! ;<44! ,!

4(,-*A*!=<(!L!=<(.>'(*!9*A!<T-*(E*(+*!=<(9*>,AB*A$!0*-D>+'+*A*!4LE,-*(!'+!E<>'+,>,+*+*A!+,>!

&cJ!.'A!T*-.(,E*-!-<)!-+<.'-+,-.Z! ,! +,>>*BB!+,>!9*++*!;'(!E,!4LE,-+! !4(,-;<44$!Y*+!;'99*!

E\(+! ,A+*(*--'A+! ,! E,9*(*! '(T*,9!)*9!4(,-(,-,.<!L!9*.<)4<A*(*!;<44! ,! -V-+*)'+,-.!<B!

,9,<-VA.('+,-.!=<(!L!D+9V4*!=<(-+L*>-*A!'E!;<443(,-,.<$!

!

0,-,.<-+V(,AB! T>,(! 'E! E*-*A+>,B! T*+V9A,AB! ,! *+! -L! E<>'+,>+! )'(.*9$! Y*+! .'A! E\(*!

;*A-,.+-)*--,B! L! T(D.*! *+! (,-,.<)L>! -<)! *(! MD-+*(+! =<(! 9*A! <T-*(E*(+*! E<>'+,>,+*+*A$!

/<>'+,>,+*+-MD-+*(+!FG0HI3/'(!*(!ED(9*(+!-<)!*+!)D>,B!'>+*(A'+,E+!(,-,.<)L>$! 2! +,>>*BB!+,>!

-+<.'-+,-.!E<>'+,>,+*+!;'(!4(,-;<44!,)4>,.'-M<A*(!=<(!(,-,.<-+V(,AB$!/,!;'(!9(N=+*+!'+!-+<43

<(9*(! -+('+*B,*(! E,>! .DAA*!),->V..*-! AL(! ;<44! =,AA*(! -+*9$! /,9*(*! ;'(! E,! -*++! ;E<(9'A!

)'A!.'A!T(D.*!<4-M<A*(!=<(!L!(*9D-*(*!;<44(,-,.<*A$!/,!;'(!,>>D-+(*(+!;E<(9'A!;DA9(*!

4(<-*A+! -,.(,AB!)*9!<4-M<A*(! T,9('(! 4<-,+,E+! +,>! ;<44(,-,.<(*9D.-M<AZ!)*A! '+!)'A!)L!

'.-*4+*(*!T*B(*A-*+!B*E,A-+!AL(!4(,-*A*!T*E*B*(!-*B!,!NA-.*+!(*+A,AB$!]PK!<4-M<A*(!T>,(!

)*-+!4LE,(.*+!'E!4(,-;<44$!:*>B*(*!'E!<4-M<A*(!.'A!(*9D-*(*!9*AA*!(,-,.<*A!E*9!T(D.!'E!

9*>+'3;*9B,AB$! b,.*E*>! .'A! )'A! ,..*! =M*(A*! 4(,-(,-,.<*A! ;*>+! E*9! L! T(D.*!



! ?C!

(,-,.<-+V(,AB--+('+*B,*A*!9(N=+*+!,!9*AA*!<44B'E*A$!2!E,9*(*!=<(-.A,AB!.'A!)'A!ED(9*(*!

9,E*(-,=,-*(,AB!=<(!(,-,.<-+V(,AB-=<()L>$!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! @W!

L/-Z0**+)7*K)%0'*+--
!

G8*(T,Z!H$!Q1WW%R$!H<;*(*A+!0*4(*-*A+'+,<A-!<=!:DTM*8+,E*!0,-.3GE*(-,<A$!2m!:g*BsZ!F$!

Q(*9$R!?;/=%)-0/'2-/%7+2%(.-%LC/(%6-,('2*$!H;,8;*-+*(m!j<;A!J,>*V!h!:<A-Z!b+9$!

Gi+3:';'>,'Z!t$!h!j'8<9Z!j$!Q1WWOR$!P*-+,AB!=<(!MD)4-!,A!'!9,-8(*+*>V!<T-*(E*9!4(<8*--$!>.-%

I,,01/%+7%O(0(;/(;6/Z!#@!Q"Rm!"O%3111$!

G>*7'A9*(Z!:$!:$!Q"C?"R$!&(,8*!)<E*)*A+-!,A!-4*8D>'+,E*!)'(.*+-m!P(*A9-!<(!('A9<)!

X'>.-$!",$'/(2;01%@0,03-)-,(%?-:;-8Z!1m!@31?$!

GA9*(-*AZ!P$!F$Z!c<>>*(->*EZ!P$Z!Y,*T<>9Z!S$!a$!h!/*B'Z!H$!Q1WW@R$!0*'>3+,)*!4(,8*!9,-8<E*(V!

,A!B><T'>!-+<8.Z!T<A9!'A9!=<(*,BA!*78;'AB*!)'(.*+-$!^+'2,01%+7%",(-2,0(;+,01%

S6+,+);6/Z!@#!Q1Rm!15"31@@$!

GA9*(-*AZ!P$!F$Z!c<>>*(->*EZ!P$Z!H;(,-+<==*(-*AZ!&$!S$!h!Y,*T<>9Z!S$!a$!Q1W"1R$!S,A'A8,'>!0,-.!

K*'-D(*)*A+!=<(!S,A'A8,'>!0,-.!K'A'B*)*A+m!k'+,<A'>!cD(*'D!<=!68<A<),8!

0*-*'(8;$!

G(+gA*(Z!&$Z!Y*>T'*AZ!S$Z!6T*(Z!j$!K$!h!I*'+;Z!Y$!Q"CCCR$!H<;*(*A+!)*'-D(*-!<=!(,-.$!

@0(.-)0(;601%7;,0,6-Z!C!Q#Rm!1W#311O$!

GX*(TD8;Z!:$!Q1WW?R$!&<(+=<>,<3T'-*9!*>*8+(,8,+V!B*A*('+,<A!4>'AA,ABm!4<>,8V!,)4>,8'+,<A-!

=<(!(*A*X'T>*-!'A9!*A*(BV!-*8D(,+V$!@;(;30(;+,%0,$%0$0&(0(;+,%/(20(-3;-/%7+2%

_1+<01%F.0,3-Z!""!Q#Rm!?C#3@"W$!

c',>>,*Z!0$!P$!Q"CC?R$!b<AB!)*)<(V!4(<8*--*-!'A9!=('8+,<A'>!,A+*B('+,<A!,A!*8<A<)*+(,8-$!

^+'2,01%+7%-6+,+)-(2;6/Z!@#!Q"Rm!535C$!

c'(A9<(==3k,*>-*AZ!]$!6$!h!:;*4;'(9Z!k$!Q1WW%R$!&<X*(!'A9!T,4<X*(!E'(,'+,<A!X,+;!

-+<8;'-+,8!E<>'+,>,+V!'A9!MD)4-$!^+'2,01%+7%7;,0,6;01%-6+,+)-(2;6/Z!1!Q"Rm!"3#@$!

c'+*-Z!Y$!:$!Q"CC"R$!P;*!8('-;!<={O@m!J'-!,+!*74*8+*9_!P;*!*E,9*A8*!=(<)!<4+,<A-!

)'(.*+-$!>.-%Q+'2,01%+7%7;,0,6-Z!%?!Q#Rm!"WWC3"W%%$!

c><<)T*(B$8<)$!Q1W"#R$!`,;(-$%O(0(-/%_+:-2,)-,(%a+,$/$!P,>BM*AB*>,B!=('m!

;++4m^^XXX$T><<)T*(B$8<)^)'(.*+-^('+*-3T<A9-^B<E*(A)*A+3T<A9-^D-^!Q>*-+!

1W$W#$1W"#R$!

c<9,*Z!|$Z!e'A*Z!G$!h!K'(8D-Z!G$!j$!Q1W""R$!",:-/()-,(/%0,$%&+2(7+1;+%)0,03-)-,($!k*X!

t<(.m!K8F('X3I,>>^2(X,A$!"W11!-$!

c<>>*(->*EZ!P$Z!b'XZ!P$!I$!h!P'D8;*AZ!F$!Q1WWOR$!0,-.Z!MD)4-Z!'A9!9,E*(-,=,8'+,<A$!^+'2,01%+7%

S6+,+)-(2;6/Z!"%%!Q"Rm!1#%315?$!



! @"!

c<>>*(->*EZ!P$Z!P<9<(<EZ!/$!h!b,Z!:$!|$!Q1W"#R$!jD)4!+',>-Z!*7+(*)*!9*4*A9*A8,*-Z!'A9!+;*!

9,-+(,TD+,<A!<=!-+<8.!(*+D(A-$!^+'2,01%+7%S6+,+)-(2;6/Z!"@1m!#W@3#1%$!

c(*9*-*AZ!2$!Q1WW5R$!",:-/(-2;,3%+3%7;,0,/;-2;,3$!]-><m!FV>9*A9'>!'.'9*),-.$!55C!-$!

c(<<.-Z!H$!Q1WWOR$!",(2+$'6(+2*%-6+,+)-(2;6/%7+2%7;,0,6-$!H')T(,9B*m!H')T(,9B*!

UA,E*(-,+V!&(*--$!aa2/Z!?%O!-$!

Y<X9Z!e$!Q1WW5R$!@-0/'2;,3%)02=-(%2;/=$!H;,8;*-+*(m!J,>*V$!a/222Z!#CW!-$!

Y<XAX'(9-!K<E*)*A+!,A!j'AD'(V!=<(!F><T'>!H>*'A!6A*(BV!:+<8.-!'-!:**A!,A!+;*!k6a$!

Q1WWOR$!P,>BM*AB*>,B!=('m!

;++4m^^XXX$4(X*T$8<)^(*>*'-*-^J,>9*(I,>>^H>*'A}6A*(BV}:+<8.-^4(X*T?@%%W

%$;+)!Q>*-+!"%$W%$1W"#R$!

6,A;<(AZ!Y$!h!c(<XAZ!G$!Q1WWOR$!&(,E'+*!4(<=,+-!'A9!-<8,'>,g*9!(,-.$!_1+<01%I//+6;0(;+,%+7%

?;/=%B2+7-//;+,01/!Q%1Rm!"W3"O$!

6AB>*Z!0$!S$Z!S<8'(9,Z!:$!K$!h!S'T<gg,Z!S$!j$!Q1WWOR$!G0HI^FG0HI!)<9*>-!,A!'44>,*9!

=,A'A8,'>!*8<A<)*+(,8-$!P0,$<++=%+7%b;,0,6-$!

S')'Z!6$!S$!Q"C?5R$!P;*!T*;'E,<(!<=!-+<8.3)'(.*+!4(,8*-$!^+'2,01%+7%<'/;,-//m!#%3"W5$!

S'AZ!j$!h!J'ABZ!t$!Q1WW@R$!KD>+,3-8'>*!MD)4!'A9!E<>'+,>,+V!'A'>V-,-!=<(!;,B;3=(*dD*A8V!

=,A'A8,'>!9'+'$!^+'2,01%+7%(.-%I)-2;60,%O(0(;/(;601%I//+6;0(;+,Z!"W1!Q%OWRm!"#%C3

"#?1$!

FMN>T*(BZ!]$!h!j<;A-*AZ!P$!Q1WW@R$!2AE*-+*(,AB*(!,!4(<9D.-M<A!'E!=<(AVT'(!*A*(B,m!IE,>.*+!

'E.'-+A,AB-.('E!TN(!6A<E'!:S!>*BB*!+,>!B(DAA_!

I'((,-Z!0$!Y$!h!kBDV*AZ!G$!Q1W"#R$!b<AB!)*)<(V!8<A9,+,<A'>!E<>'+,>,+V!'A9!'--*+!

'>><8'+,<A$!",(-2,0(;+,01%^+'2,01%+7%b+2-60/(;,3Z!1C!Q1Rm!15O31@#$!

I'DBZ!6$!Q1WW#R$!eA<X!V<D(!X*'4<AZ!&'(+!"$!5;1)+((%@030c;,-J%@0*m!%C35@$!

I'DBZ!6$!F$!Q1WW@R$!d-2;:0(;:-/e%)+$-1/%+,%)+$-1/$!H;,8;*-+*(m!J,>*V$!a222Z!#?O!-$!

I*>T\.Z!K$!h!b,A9-*+Z!:$!Q1WW@R$!b;,0,/;-2;,3%+3%;,:-/(-2;,3e%=+2(%+3%3+$($!]-><m!

UA,E*(-,+*+-=<(>$!"C?!-$!

I*A(,dD*-Z!2$!h!:'9<(-.VZ!&$!Q1WWOR$!],>!4(,8*-!'A9!+;*!-+<8.!4(,8*-!<=!'>+*(A'+,E*!*A*(BV!

8<)4'A,*-$!S,-23*%S6+,+);6/Z!#W!Q#Rm!CCO3"W"W$!

I<44*Z!0$!Q"CCOR$!/'(!'A9!+;*!UA(*'>!J<(>9$!?"ONAfgYdgYA?"ON%@I_Ih"YS%f"@">SdAZ!

""m!%535W$!

ID'ABZ!a$!h!P'D8;*AZ!F$!Q1WW5R$!P;*!(*>'+,E*!8<A+(,TD+,<A!<=!MD)4-!+<!+<+'>!4(,8*!

E'(,'A8*$!^+'2,01%+7%7;,0,6;01%-6+,+)-(2;6/Z!#!Q%Rm!%5?3%CC$!



! @1!

ID>>Z!j$!Q1W"WR$!?;/=%)0,03-)-,(%0,$%7;,0,6;01%;,/(;('(;+,/$!c<-+<AZ!K'--$m!&*'(-<A$!a/22Z!

55?!-$!

ID>>Z!j$!Q1W"1R$!g&(;+,/J%7'('2-/J%0,$%+(.-2%$-2;:0(;:-/m!&*'(-<A$!O%@!-$!

2T('B,)<EZ!0$!Q1WWCR$!I*'EV3+',>*9!9*A-,+,*-$!>.-%Y-8%B01320:-%d;6(;+,02*%+7%S6+,+);6/%

g,1;,-$!

26G$!Q1W"#R$!"SI%A%?-,-80<1-%-,-23*$!P,>BM*AB*>,B!=('m!

;++4m^^XXX$,*'$<(B^'T<D+D-^='d-^(*A*X'T>**A*(BV^!Q>*-+!W#$W1$1W"#R$!

eD)'(Z!:$Z!K'A'B,Z!:$!h!K'+-D9'Z!G$!Q1W"1R$!:+<8.!4(,8*-!<=!8>*'A!*A*(BV!=,()-Z!<,>!'A9!

8'(T<A!)'(.*+-m!G!E*8+<(!'D+<(*B(*--,E*!'A'>V-,-$!S,-23*%S6+,+);6/Z!#%!Q"Rm!1"53

11?$!

b'(-<AZ!G$!c$!Q"C?WR$!K*'-D(*)*A+!<=!'!('A9<)!4(<8*--!,A!=D+D(*-!4(,8*-$!b++$%?-/-026.%

",/(;('(-%O('$;-/!QW#R$!

bNEL-Z!F$!F$!Q1WW%R$!O(0(;/(;==%7+2%',;:-2/;(-(-2%+3%.i3/=+1-2$!]-><m!UA,E*(-,+*+-=<(>$!a222Z!

%OC!-$!

K'A9*>T(<+Z!c$!Q"C?#R$!P;*!E'(,'+,<A!<=!8*(+',A!-4*8D>'+,E*!4(,8*-$!^+'2,01%+7%<'/;,-//m!

#C%3%"C$!

K'A+*BA'Z!0$!k$!h!:+'A>*VZ!I$!6$!Q"CC5R$!:8'>,AB!T*;'E,<D(!,A!+;*!9VA'),8-!<=!'A!

*8<A<),8!,A9*7$!Y0('2-Z!#@?!Q?5#5Rm!%?3%C$!

K8F<DAZ!6$!F$!Q"CC5R$!P;*!I,-+<(V!<=!0,-.~!K*'-D(*)*A+~$!F2;(;601%B-2/&-6(;:-/%+,%

I66+',(;,3Z!?!Q?Rm!5""35#1$!

K*(+<AZ!0$!H$!Q"C@?R$!]4+,<A!4(,8,AB!X;*A!DA9*(>V,AB!-+<8.!(*+D(A-!'(*!9,-8<A+,AD<D-$!

^+'2,01%+7%7;,0,6;01%-6+,+);6/Z!#!Q"Rm!"153"%%$!

K,>>-Z!S$!H$!Q"C1@R$!c*;'E,<(!<=!4(,8*-$!Y-8%j+2=e%Y0(;+,01%a'2-0'%+7%S6+,+);6%?-/-026.J%

I1<0,*e%>.-%@-//-,3-2%B2-//$!

K,+8;*>>Z!J$!H$!Q"C"5R$!xP;*!K'.,AB!'A9!U-,AB!<=!2A9*7!kD)T*(-Zf$!",(2+$'6(;+,%(+%",$-K%

Y')<-2/%0,$%5.+1-/01-%B2;6-/%;,%(.-%`,;(-$%O(0(-/%0,$%b+2-;3,%F+',(2;-/%

D&'<1;/.-$%;,%CkCX%0/%a'11-(;,%Y+4%ClU%+7%(.-%`O%a'2-0'%+7%f0<+2%O(0(;/(;6/J%

2-&2;,(-$%;,%CkLC%0/%a'11-(;,%Y+4%LW[J%0,$%;,%CkUW%0/%a'11-(;,%Y+4%VXVE$!

]>,E,*(Z!K$!Q"C1?R$!f-/%,+)<2-/%;,$;6-/%$-%10%:02;0(;+,%$-/%&2;Km!&'(,-$!

]-T<(A*Z!K$!S$!Q"C5CR$!c(<XA,'A!)<+,<A!,A!+;*!-+<8.!)'(.*+$!g&-20(;+,/%2-/-026.Z!@!Q1Rm!

"%53"@#$!



! @#!

&*'(-<AZ!e$!Q"CW5R$!~!Y'-!S*;>*(B*-*+g!DA9!:*,A*!/*('>>B*)*,A*(DAB*A!YD(8;!S*8;A*(!

DA9!&*'(-<A$~!G!0*M<,A9*($!a;+)-(2;=0Z!%!Q"^1Rm!"?C31"1$!

B+8-2O.02-/%5;1$-2P;11%F1-0,%S,-23*%B+2(7+1;+$!Q1W"#R$!P,>BM*AB*>,B!=('m!

;++4m^^XXX$,AE*-8<4<X*(-;'(*-$8<)^4(<9D8+-^<E*(E,*X$'-47_+,8.*(p&cJ!3!

-*8+<(!Q>*-+!5$W"$1W"#R$!

u%!uD'(+*(>V!0*4<(+m!J,>9*(I,>>!H>*'A!6A*(BV!2A9*7`$!Q1W""R$!

0'8;*EZ!:$!P$Z!K*AAZ!H$!h!S'T<gg,Z!S$!j$!Q1WW5R$!b0(A(0;1-$%0,$%/=-8-$%0//-(%2-('2,%

$;/(2;<'(;+,/e%")&1;60(;+,/%7+2%2;/=%)0,03-)-,(J%&+2(7+1;+%/-1-6(;+,J%0,$%+&(;+,%

&2;6;,3Z!T$!"#Cm!J,>*V$!#?C!-$!

06k1"$!Q1W"1R$!0*A*X'T>*-!1W"1$!F><T'>!:+'+D-!0*4<(+$!2m!:*8(*+'(,'+Z!0$!Q(*9$R$!&'(,-$!

:'9<(-.VZ!&$!Q1W"1R$!H<((*>'+,<A-!'A9!E<>'+,>,+V!-4,>><E*(-!T*+X**A!<,>!4(,8*-!'A9!+;*!

-+<8.!4(,8*-!<=!8>*'A!*A*(BV!'A9!+*8;A<><BV!8<)4'A,*-$!S,-23*%S6+,+);6/Z!#%!Q"Rm!

1%O3155$!

:6H$!Q1W"1R$!",:-/(+2%a'11-(;,e%SK6.0,3-A>20$-$%b',$/%DS>b/E$!P,>BM*AB*>,B!=('m!

;++4m^^,AE*-+<($B<E^A*X-3'>*(+-^,AE*-+<(3TD>>*+,A-^,AE*-+<(3TD>>*+,A3*78;'AB*3

+('9*93=DA9-3*+=-!Q>*-+!1W$W#$1W"#R$!

:,AB;Z!I$!h!:,AB;Z!c$!&$!Q1W""R$!0,-.!K'A'B*)*A+m!G!:+*4!+<X'(9-!:D-+',A'T>*!

Y*E*><4)*A+$!",(-2,0(;+,01%^+'2,01%+7%F+)&'(0(;+,01%S,3;,--2;,3%m%@0,03-)-,(Z!

"#!QjD>V!1W""Rm!"#31"$!

:+D>gZ!0$!K$!Q"CC?R$!0*+;,A.,AB!(,-.!)'A'B*)*A+$!^+'2,01%+7%0&&1;-$%6+2&+20(-%7;,0,6-Z!C!

Q#Rm!O315$!

:g*BsZ!F$!Q1WW%R$!?;/=%)-0/'2-/%7+2%(.-%LC/(%6-,('2*$!H;,8;*-+*(m!j<;A!J,>*V!h!:<A-Z!b+9$!

a2aZ!%C"!-$!

P'>*TZ!k$!Q"CC@R$!>.-%8+21$%066+2$;,3%(+%Y0//;)%>01-<$!Y*(,E'+,E*-!:+('+*BV$!P,>BM*AB*>,B!

=('m!;++4m^^XXX$9*(,E'+,E*--+('+*BV$8<)^)'B'g,A*^'(8;,E*^"CC@^"1C?d'$'-4!

Q>*-+!1W$W1$1W"#R$!

P'>*TZ!k$!Q1W"WR$!0*4<(+!<A!P;*!0,-.-!<=!S,A'A8,'>!K<9*>,ABZ!/'0!'A9!+;*!68<A<),8!

c(*'.9<XA$!

PX,AZ!G$!Q1WWOR$!0'B,AB!TD>>-$!!Q�"R$!P,>BM*AB*>,B!=('m!

;++4m^^)<A*V$8AA$8<)^1WWO^"W^"#^)'(.*+-^)'(.*+-}A*XV<(.^!Q>*-+!

"1$W%$1W"#R$!



! @%!

Uk6&$!Q1W"1R$!F><T'>!+(*A9-!,A!(*A*X'T>*!*A*(BV!,AE*-+)*A+!1W"1$!`YSB%`,;(-$%Y0(;+,/%

S,:;2+,)-,(%B2+320))-%0,$%a1++)<-23%Y-8%S,-23*%b;,0,6-$!

J,>9*(:;'(*-$!Q1W"#R$!B.;1+/+&.*%<-.;,$%5;1$-2.;11%F1-0,%S,-23*%",$-K%DSFgE$!

P,>BM*AB*>,B!=('m!;++4m^^XXX$X,>9*(-;'(*-$8<)^'T<D+$;+)>!Q>*-+!W5$W"$1W"#R$!

!

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



! @5!

P/-572+%%$<+)'06*- -
!
>0<-11%C4%",7+2)0/Q+,%+)%Ba5%+3%/-1/=0&-,-/%)02=-$/=0&;(01;/-2;,3%44444444444444444444444444444444444444444444444444444444444444444444444444444%LV!
>0<-11%L4%>+&&%(;%/-1/=0&-2%;%Ba5%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%LV!
>0<-11%U4%d-/=2;&(;:%/(0(;/(;==%0:%0:=0/(,;,3-,%(;1%Ba5%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%Lk!
>0<-11%[4%?-32-/Q+,/0,01*/-%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UC!
>0<-11%X4%B020)-(2;/=%H0?%+3%SK&-6(-$%O.+2(7011%DSOE%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UU!
>0<-11%V4%H0?kX\%+3%H0?kk\%(;1%-,%(-+2-(;/=%&+2(-7i1Q-%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UU!
>0<-11%l4%d031;3%H0?%:/4%@0=/;)01(%.;/(+2;/=%(0&%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%U[!
>0<-11%W4%a06=A(-/(;,3%&020)-(2;/=%H0?%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%U[!
>0<-11%k4%"==-A&020)-(2;/=%H0?%+3%SK&-6(-$%O.+2(7011%DSOE%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UV!
>0<-11%CT4%O=Q-:.-(J%='2(+/;/%+3%^0M'-Aa-204%P*&+(-/-(-/(;,3%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%[C!
>0<-11%CC4%I'(+=+22-10/Q+,/0,01*/-%7i2%+3%-((-2%_I?FP%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%[[!
>0<-11%CL4%B2;/.+&&%;%&-2;+$-2%0:%<i2/-,/%/(-,3-(;$%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%[V!
>0<-11%CU4%B2;/.+&&%;%/(-,3-(;$%/(i22-%-,,%L\%+3%X\%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%[V!
>0<-11%C[4%B+(-,/;-1(%(0&%:-$%.+&&%0:%7+2/=Q-11;3%/(i22-1/-%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%XT!
>0<-11%CX4%S77-=(-,%0:%,-30(;:(%&2;/.+&&%&R%;,:-(+2-2/%&+2(-7i1Q-2%)-$%+3%'(-,%/013/+&/Q+,-2%444444444444444444444444444444%X[!
>0<-11%CV4%S77-=(-,%0:%,-30(;:(%&2;/.+&&%7+2%/.+2(A/013%/&-='10,(-2/%&+2(-7i1Q-2%)-$%+3%'(-,%=Qi&/+&/Q+,-2%4%XX!
>0<-11%Cl4%S77-=(-,%0:%&+/;(;:(%&2;/.+&&%&R%;,:-/(+2-2/%&+2(-7i1Q-2%)-$%+3%'(-,%/013/+&/Q+,-2%44444444444444444444444444444%XV!
>0<-11%CW4%S77-=(-,%0:%&+/;(;:(%&2;/.+&&%7+2%/.+2(A/013%/&-='10,(-2/%&+2(-7i1Q-2%)-$%+3%'(-,%=Qi&/+&/Q+,-2%44%Xl!
>0<-11%Ck4%S77-=(-,%&R%=Qi&/+&/Q+,/:-2$;%0:%AX\%&2;/.+&&%;%',$-21;33-,$-%44444444444444444444444444444444444444444444444444444444444444444444%Xk!
>0<-11%LT4%S77-=(-,%&R%=Qi&/+&/Q+,/:-2$;%0:%ACL\%&2;/.+&&%;%',$-21;33-,$-%444444444444444444444444444444444444444444444444444444444444444444%VT!
>0<-11%LC4%S77-=(-,%&R%/013/+&/Q+,/:-2$;%0:%AX\%&2;/.+&&%;%',$-21;33-,$-%444444444444444444444444444444444444444444444444444444444444444444444%VC!
>0<-11%LL4%S77-=(-,%&R%/013/+&/Q+,/:-2$;%0:%ACL\%&2;/.+&&%;%',$-21;33-,$-%444444444444444444444444444444444444444444444444444444444444444444%VC!
>0<-11%L[4%B2+/-,(:;/%(0&%&R%/+13(-%=Qi&/+&/Q+,-2%)-$%7+2/=Q-11;3%1-:-(;$%4444444444444444444444444444444444444444444444444444444444444444444444444%VL!
>0<-11%LX4%B2+/-,(:;/%(0&%&R%/+13(-%/013/+&/Q+,-2%)-$%7+2/=Q-11;3%1-:-(;$%4444444444444444444444444444444444444444444444444444444444444444444444444%VL!
>0<-11%LV4%S77-=(-,%0:%,-30(;:(%&2;/.+&&%&R%$-1(0A.-$3-$%/013/+&/Q+,/&+2(-7i1Q-2%444444444444444444444444444444444444444444444444444444%V[!
>0<-11%Ll4%S77-=(-,%0:%&+/;(;:(%&2;/.+&&%&R%$-1(0A.-$3-$%/013/+&/Q+,/&+2(-7i1Q-2%4444444444444444444444444444444444444444444444444444444%VX!
>0<-11%LW4%S77-=(-,%0:%&+/;(;:(%&2;/.+&&%&R%$-1(0A.-$3-$%=Qi&/+&/Q+,/&+2(-7i1Q-2%4444444444444444444444444444444444444444444444444444444%VV!
>0<-11%Lk4%S77-=(-,%0:%,-30(;:(%&2;/.+&&%&R%$-1(0A.-$3-$%=Qi&/+&/Q+,/&+2(-7i1Q-2%44444444444444444444444444444444444444444444444444444%Vl!
!

!

!

!

!



! @?!

.R/-V0,K)$<+)'06*-
!
b;3'2%C4%_1+<01%-,-23;7+2<2'=J%CkTkALTUX444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444k%

b;3'2%L4%I170A&2+/-,(;1%;%/(0,$02$,+2)017+2$-1;,3%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444CX%

b;3'2%U4%P0,$1-(%$031;3%:+1')%;%Ba5%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%LX!
b;3'2%[4%B2;/71'=('0/Q+,J%TU4TU4LTTXAUC4CL4LTCL%44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%Ll!
b;3'2%X4%d031;3%0:=0/(,;,3%(;1%Ba5J%TU4TU4LTTXAUC4CL4LTCL%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%LW!
b;3'2%V4%B2;/71'=('0/Q+,%&R%OmB%XTT%+3%Ba5%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UT!
b;3'2%l4%?'11-2-,$-%=+22-10/Q+,%)-11+)%0:=0/(,;,3-2%&R%OmBXTT%+3%Ba5%444444444444444444444444444444444444444444444444444444444444444444444%UC!
b;3'2%W4%?'11-2-,$-%<-(0%)-$%<2'=%0:%VTA$03-2/%:;,$'%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UL!
b;3'2%k4%a06=A(-/(;,3%&020)-(2;/=%H0?%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UX!
b;3'2%CT4%"==-A&020)-(2;/=%H0?%+3%SK&-6(-$%O.+2(7011%DSOE%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%UV!
b;3'2%CC4%H0?%+3%SK&-6(-$%O.+2(7011%7+2%i:2-%.01-%)-$%C\%/;3,;7;=0,/,;:R%444444444444444444444444444444444444444444444444444444444444444444444%Ul!
b;3'2%CL4%H0?%+3%SK&-6(-$%O.+2(7011%7+2%,-$2-%.01-%)-$%C\%/;3,;7;=0,/,;:R%444444444444444444444444444444444444444444444444444444444444444444%Ul!
b;3'2%CU4%b+2$-1;,3%0:%0:=0/(,;,3%)-$%+:-21;33-,$-%,+2)017+2$-1;,3/='2:-%444444444444444444444444444444444444444444444444444444444444444%Uk!
b;3'2%C[4%n:2-%.01-%;%7+2$-1;,3-,%0:%0:=0/(,;,3%)-$%+:-21;33-,$-%,+2)017+2$-1;,3/='2:-%444444444444444444444444444444444444%Uk!
b;3'2%CX4%Y-$2-%.01-%;%7+2$-1;,3-,%0:%0:=0/(,;,3%)-$%+:-21;33-,$-%,+2)017+2$-1;,3/='2:-%444444444444444444444444444444444%[T!
b;3'2%CV4%?'11-2-,$-%/(0,$02$0::;=J%VTA$03-2/%:;,$'%+3%kX\%=+,7;$-,/;,(-2:011%44444444444444444444444444444444444444444444444444444444%[L!
b;3'2%Cl4%H+10(;1;(-(%)+$-11-2(%:-$%<2'=%0:%_I?FP%+3%S5@I%444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%[U!
b;3'2%CW4%O;)'1-2(%_I?FPAH0?%4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444%[k!
b;3'2%Ck4%H-2$;-,$2;,3%0:%=Qi&/+&/Q+,%)-$%NZ[JCC%+3%-,%)R,-$%1-:-(;$%:-$%-,$2;,3%;%&2;/-,%&R%Ba5%4444444444444%Xk!
b;3'2%LT4%H-2$;-,$2;,3%0:%/013/+&/Q+,%)-$%NZ[JCC%:-$%-,$2;,3%;%&2;/-,%&R%Ba5%44444444444444444444444444444444444444444444444444444444%VT!
!

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



! @@!

=+&%+,,-./-?733+"'+*"0",-7<-1[Q--
!
e,>9*m!;++4m^^XXX$,AE*-8<4<X*(-;'(*-$8<)^4(<9D8+-^;<>9,AB-$'-47_+,8.*(p&cJ!

!

!



! @O!

=+&%+,,- 4/- B((+6*+"- 7<- D)0'#$DD- D>- .RRU- $D'W$"'($)'06)+&+- D$)*+(X%W+)\-
$D'W$"+)-3+&-:-3>"+&+)-%+<+*0&-
!

!
!



! @C!

!

-

-

-

-

-
!
!
!



! OW!

=+&%+,,- :/- B((+6*+"- 7<- D)0'#$DD- D>- .RRU- $D'W$"'($)'06)+&+- D$)*+(X%W+)\-
$D'W$"+)-3+&-I-3>"+&+)-%+<+*0&--
!

!
!



! O"!

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



! O1!

=+&%+,,- @/- B((+6*+"- 7<- D$'0*0<*- D)0'#$DD- 0- 1[Q- D>- '7%,'F- $,- 6WXD'$D'W$"+)-
3+&-+"-3>"+&T-*)+-$,-'+6'-3>"+&+)-%+<+*0&-
!

!
!

!
!

!
!



! O#!

=+&%+,,- G/- B((+6*+"- 7<- "+,7*0<*- D)0'#$DD- 0- 1[Q- D>- 6WXD'F- $,- '7%,'$D'W$"+)-
3+&-*)+-$,-'+6'-3>"+&+)-%+<+*0&-
!

!
!

!
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