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'&Z:!/<=$):!*$!,$:'94c!

Q! A&4,&(0(! B(%)4/(-! *$! 506/)7(8C$:! sAB5ti! %&)(*4! $0! "g! *$! :$'$0M&4! *$!

"kEdi!U!&$:34/:R=$-!3$-(!34-<')%(!/(%)4/(-!*$!)06/)7(8C$:!$!'$0!%404!0)::94!&$*67)&!

(! 04&M)04&'(-)*(*$! 34&! *4$/8(:! )06/43&$=$/<=$):i! %40! e4&'(-$%)0$/'4! *$! (8C$:!

)/'$,&(*(:!*$!=),)-./%)(!$0!:(1*$!3(&(!3&404894i!3&4'$894!$!3&$=$/894!$0!:(1*$!*(!

3436-(894! M&(:)-$)&(c! J! 60! *4:!0()4&$:! 3&4,&(0(:! *$! =(%)/(894! *4!06/*4i! :$/*4!

&$%4/N$%)*4! /(%)4/(-! $! )/'$&/(%)4/(-0$/'$c! V'6(-0$/'$i! ('$/*$! G"G! 0)-NC$:! *$!

3$::4(:i! U! 60! 3('&)0W/)4! *4! $:'(*4! M&(:)-$)&4i! 0(/')*4! 3$-4! %403&40$')0$/'4! $!

*$*)%(894!*$!3&4e)::)4/():!*$!:(1*$i!,$:'4&$:!$!*$!'4*(!3436-(894c!#94!hE!(/4:!*$!

(03-(!$[3$&'):$!$0!=(%)/(894!$0!0(::(!$!$:'R!3&$3(&(*4!3(&(!3&404=$&!(!=(%)/(894!

%4/'&(!(!%4=)*?"kc!

A(&(!%4-(M4&(894!/(!$-(M4&(894!*$:'$!3-(/4i!4!O)/):'U&)4!*(!#(1*$!)/:')'6)6!(!

>.0(&(! ;U%/)%(! V::$::4&(! $0! 506/)7(894! $! 24$/8(:! ;&(/:0)::<=$):! 34&! 0$)4! *(!

A4&'(&)(!@VDF#+#! /z! Gg! *$! Hd! *$! :$'$0M&4! *$! GHGH! %40! (!>44&*$/(894! *(!#+#i!

%4034:'(! 34&! &$3&$:$/'(/'$:! *$:'$!0)/):'U&)4! $! *$! 46'&4:! ^&,94:! ,4=$&/(0$/'():! $!

/94! ,4=$&/(0$/'():i! (::)0! %404! #4%)$*(*$:! >)$/'<e)%(:i! >4/:$-N4:! *$! >-(::$i!

$:3$%)(-):'(:!%40!$[3$&'):$!/(!R&$(i!Q&,(/)7(894!A(/?V0$&)%(/(!*(!#(1*$!sQAV#ti!

>4/:$-N4! B(%)4/(-! *$! #$%&$'R&)4:! *$! #(1*$! s>4/(::t! $! >4/:$-N4! B(%)4/(-! *$!

#$%&$'(&)(:!O6/)%)3():!*$!#(1*$!s>4/(:$0:tc!

Q!3-(/4!$/%4/'&(?:$!4&,(/)7(*4!$0!"H!$)[4:i!(!:(M$&n!

"t! #)'6(894!$3)*$0)4-^,)%(!$!*$e)/)894!*(!3436-(894?(-=4!3(&(!=(%)/(894\!

Gt! +(%)/(:!>Q+52?"k\!

dt! K(&0(%4=),)-./%)(\!



!

g!

ht! #):'$0(:!*$!5/e4&0(8C$:\!

qt! Q3$&(%)4/(-)7(894!3(&(!=(%)/(894\!

pt! O4/)'4&(0$/'4i!#63$&=):94!$!V=(-)(894\!

Et! Q&8(0$/'4!3(&(!43$&(%)4/(-)7(894!*(!=(%)/(894\!

gt! I:'6*4:!3^:?0(&_$')/,\!

kt! >406/)%(894\!

"Ht!I/%$&&(0$/'4!*(!%(03(/N(!*$!=(%)/(894c!

V:!*)&$'&)7$:!*$e)/)*(:!/$:'$!3-(/4!=):(0!(34)(&!(:!u/)*(*$:!K$*$&(')=(:!suKt!

$! 06/)%<3)4:! /4! 3-(/$m(0$/'4! $! 43$&(%)4/(-)7(894! *(! =(%)/(894! %4/'&(! (! *4$/8(c!!

Q!Z[)'4!*$::(!(894!:$&R!34::<=$-!0$*)(/'$!4!$/=4-=)0$/'4!*(:!'&Z:!$:e$&(:!*$!,$:'94!

$0!$:e4&84:!%44&*$/(*4:!/4!#):'$0(!l/)%4!*$!#(1*$! s#u#ti!04M)-)7(894!$!(*$:94!

*(!3436-(894!j!=(%)/(894c!

2$:'(%(?:$! b6$! (:! )/e4&0(8C$:! %4/')*(:! /$:'$! 3-(/4! :$&94! ('6(-)7(*(:!

%4/e4&0$! 4! :6&,)0$/'4! *$! /4=(:! $=)*Z/%)(:! %)$/'<e)%(:i! %4/N$%)0$/'4:! (%$&%(! *(:!

=(%)/(:i! %$/R&)4! $3)*$0)4-^,)%4! *(! %4=)*?"ki! $0! %4/e4&0)*(*$! %40! (:! e(:$:!

3&$=)(0$/'$! *$e)/)*(:! $! (b6):)894! *4:! )06/)7(/'$:! (3^:! (3&4=(894! 3$-(! V,Z/%)(!

B(%)4/(-!*$!+),)-./%)(!#(/)'R&)(!sV/=):(tc!

!

.,^/"0(5+/4(!

I:'$! *4%60$/'4! U! *$:')/(*4! (4:! &$:34/:R=$):! 3$-(! ,$:'94! *(!

43$&(%)4/(-)7(894! $! 04/)'4&(0$/'4! *(! =(%)/(894! %4/'&(! (! %4=)*?"k! *(:! )/:'./%)(:!

e$*$&(-i!$:'(*6(-i!&$,)4/(-!$!06/)%)3(-c!I-(M4&(*4!3$-4!O)/):'U&)4!*(!#(1*$i!34&!0$)4!

*4! A&4,&(0(! B(%)4/(-! *$! 506/)7(8C$:i! $:'$! *4%60$/'4! '$0! 34&! 4Mm$')=4!

)/:'&60$/'(-)7(&! (:! )/:'./%)(:! ,$:'4&(:! /(! 43$&(%)4/(-)7(894! *(! =(%)/(894! %4/'&(! (!

%4=)*?"kc!

!

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

▪! I:'$! 3-(/4! e4)! $-(M4&(*4! $0! %4/:4/./%)(! %40! (:! 4&)$/'(8C$:! ,-4M():! *(!

Q&,(/)7(894! A(/?V0$&)%(/(! *(! #(1*$! $! Q&,(/)7(894! O6/*)(-! *(! #(1*$!

sQAV#FQO#tc!



!

k!

▪! V'6(-0$/'$!$[):'$0!+(%)/(:!>Q+52?"k!b6$!:$!$/%4/'&(0!$0!$:'6*4:!*$!e(:$!

555i!(-,60(:!mR!6')-)7(*(:!$0$&,$/%)(-0$/'$!$0!(-,6/:!3(<:$:i!$0M4&(!/94!N(m(!

()/*(!60(!=(%)/(!&$,):'&(*(!/4!D&(:)-c!

▪! V-,60(:! *$e)/)8C$:! %4/')*(:! /$:'$! 3-(/4! :94! *)/.0)%(:i! %4/*)%)4/(*(:! j:!

%(&(%'$&<:')%(:! $! *):34/)M)-)*(*$! *(:! =(%)/(:! (3&4=(*(:! 3(&(! 4! 6:4!

$0$&,$/%)(-i! $! 3&$%):(&94! :$&! (m6:'(*(:! %404i! 34&! $[$03-4i! (*$b6(894! *4:!

,&634:! 3&)4&)'R&)4:i! 3436-(894?(-=4i! %(3(%)'(8C$:! $! $:'&('U,)(:! 3(&(! (!

=(%)/(894c!



!

!

!

!

"#!

!

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

$! %&'()*"+! ,! -!.-(&/! 0-1)2.(-! )-! 3(456/(-! /2%2152! )-! 37.-1()-)2! %-74-)-!

028&! 1&'&! %&/&1-'9/74! :;$<;*=&>*?@A! B72! %-74-! (1C2%DE&! /240(/-56/(-! -F7)-!

0&521%(-8.2152! F/-'2G! H/-5-*42! )2! 7.-! )&21D-! )2! 282'-)-! 5/-14.(44(I(8()-)2! 2!

)(45/(I7(DE&! F8&I-8G! $! 5/-14.(44E&! &%&//2! 0/(1%(0-8.2152! 215/2! 0244&-4! 0&/! .2(&! )2!

F&59%78-4!/240(/-56/(-4!&7!%&15-5&!%&.!&IJ25&4!2!4702/C9%(24!%&15-.(1-)-4G!

;2F71)&!-!K/F-1(L-DE&!M71)(-8!)2!;-N)2!:KM;@A!%2/%-!)2!O#P!)-4!0244&-4!

5Q.! -! C&/.-! 82'2! &7! .&)2/-)-! )-! )&21D-A! 0&/,.! -0/&R(.-)-.2152! "SP! )28-4!

)2421'&8'2.! -! )&21D-! 42'2/-! 12%244(5-1)&! )2! 470&/52! )2! &R(FQ1(&G! H2.*42! -(1)-!

B72! SP! )-! 0&078-DE&! B72! ,! -C25-)-! %&.! -! C&/.-! F/-'2! )-! )&21D-! 2! 0&)2! '(/! -!

)2421'&8'2/! -8,.! )-4! %&.08(%-DT24! /240(/-56/(-4A! %&.08(%-DT24! 4(45Q.(%-4! %&.&!

5/&.I&42A!%&.08(%-DT24!%-/)9-%-4!2!/21-(4A!42042!2!%3&B72!4,05(%&G!

U-/-! %&142F7(/! -5(1F(/! &! &IJ25('&! )2! .(5(F-DE&! )&4! (.0-%5&4! )-! 0-1)2.(-A!

)('2/4&4!0-9424!2!2.0/24-4!C-/.-%Q75(%-4!245E&!2.0/221)21)&!24C&/D&4!1-!0/&)7DE&!

)2!7.-!'-%(1-!42F7/-!2!2C(%-L!%&15/-!-!%&'()*"+G!

K! 08-12J-.215&! )-! '-%(1-DE&! 1-%(&1-8! ,! &/(215-)&! 2.! %&1C&/.()-)2! %&.! &!

/2F(45/&!2!8(%21%(-.215&!)2!'-%(1-4A!B72!1&!V/-4(8!,!)2!-5/(I7(DE&!)-!$FQ1%(-!W-%(&1-8!

)2!>(F(8X1%(-!;-1(5Y/(-!:$1'(4-@A!%&1C&/.2!Z2(!1[!\G]\#^"+_\!2!/2F78-.215&4!5,%1(%&4!

%&.&!<`=!1[!SS^?#"#A!<`=!]Oa^?#?#!2!<`=!1[!O"S^?#?#G!<244-85-*42!-(1)-!-!<`=!

1[!OOOA!)2!"#!)2!)2L2.I/&!)2!?#?#A!B72!245-I282%2!-!-75&/(L-DE&!52.0&/Y/(-!)2!74&!

2.2/F21%(-8A!2.!%-/Y52/!2R02/(.215-8A!)2!'-%(1-4!=K>b`*"+!0-/-!&!21C/215-.215&!)-!

2.2/FQ1%(-! )2! 4-N)2! 0NI8(%-! )2! (.0&/5X1%(-! 1-%(&1-8A! )2%&//2152! )&! 47/5&! )&! 1&'&!

%&/&1-'9/74!:;$<;*=&>*?@G!H/-5-*42!)2!1&/.-5('-!B72!245-I282%2!&4!%/(5,/(&4!.91(.&4!

-! 42/2.! %7.0/()&4! 028-4! 2.0/24-4! 0-/-! 47I.(44E&! )&! 02)()&! )2! -75&/(L-DE&!

52.0&/Y/(-!)2!74&!2.2/F21%(-8!)7/-152!-!'(FQ1%(-!)-!2.2/FQ1%(-!2.!4-N)2!0NI8(%-A!

)25-83-)&4! 1&! c7(-! )-! $1'(4-! 1[! O?^?#?#G! d45Y! 0/2'(45&! -(1)-! 1-! 1&/.-5('-! -!

2R(FQ1%(-!)2!B72!&4!0-%(21524!-! 42/2.!'-%(1-)&4! %&.!'-%(1-4!-0/&'-)-4!0-/-!74&!

2.2/F21%(-8!)2'2/E&!0/221%32/!7.!52/.&!)2!%&14215(.215&!8('/2!2!24%8-/2%()&!&!B7-8!

)2'2!245-/!%&.082.215-)&!%&.!&4!)-)&4!2402%9C(%&4!)-!'-%(1-!&IJ25&!)2!-75&/(L-DE&!

)2!74&!2.2/F21%(-8G!<244-85-*42!B72!-!'-%(1-DE&!,!F/-57(5-G!



!

!

!

!

""!

!

U&/!.2(&!)-!<24&87DE&!1e!aA!)2!#+!)2!4252.I/&!)2!?#?#!C&(!(145(579)&!&!c/70&!

)2!H/-I-83&!0-/-!-!%&&/)21-DE&!)2!24C&/D&4!)-!71(E&!1-!-B7(4(DE&!2!1-!)(45/(I7(DE&!

)2!'-%(1-4!%&15/-!%&'()*"+A!1&!X.I(5&!)&!=&.(5Q!)2!=/(42!0-/-!;702/'(4E&!2!M&1(5&*

/-.215&!)&4!b.0-%5&4!)-!%&'()*"+G!

K!F/70&!)2!5/-I-83&!,!%&&/)21-)&!028&!/20/24215-152!)&!M(1(45,/(&!)-!;-N)2A!52/Y!-!

)7/-DE&! )2! -5,! +#! )(-4A! 0&)21)&! 42/! 0/&//&F-)&! 0&/! (F7-8! 02/9&)&G! f! C&/.-)&! 0&/!

/20/24215-1524! )2! 'Y/(&4! .(1(45,/(&4! 2! 42%/25-/(-4! )&! F&'2/1&! C2)2/-8A! 2! 5Q.! %&.&!

&IJ25('&4g!

b!*!=&&/)21-/!-4!-DT24!F&'2/1-.215-(4!/28-5('-4!h!-B7(4(DE&A!-&!/2F(45/&A!h!0/&)7DE&!2!

h!)(45/(I7(DE&!)2!'-%(1-:4@!%&.!B7-8()-)2A!2C(%Y%(-!2!42F7/-1D-!%&.0/&'-)-4!%&15/-!-!

%&'()*"+i!2!

bb!*!%&8-I&/-/!1&!08-12J-.215&!)-!245/-5,F(-!1-%(&1-8!)2!(.71(L-DE&!'&8715Y/(-!%&15/-!-!

%&'()*"+G!

U-/-!&!-%&.0-13-.215&!)-4!-DT24!/28-5('-4!h!'-%(1-!$j`!"???^=3$)KR"!1*=&>"+!

%&15/-! %&'()*"+A! )2%&//21524! )-! d1%&.21)-! H2%1&86F(%-! :dHd=@! C(/.-)-! 028-!

k71)-DE&!K4l-8)&!=/7L!:k(&%/7L@!2!-!2.0/24-!$45/-j212%-A!C&(!07I8(%-)-!-!U&/5-/(-!

cM^M;!W[!]G?+#A!)2!O!)2!)2L2.I/&!)2!?#?#A!(145(57(1)&!=&.(5Q!H,%1(%&!1&!X.I(5&!)&!

M(1(45,/(&!)-!;-N)2G!

=&.0252! -&! =&.(5Q! H,%1(%&! -%&.0-13-/! -4! -DT24! )2! 024B7(4-A! )2421'&8'(.215&A!

0/&)7DE&A! %&15/-57-8(L-DE&A! 5/-14C2/Q1%(-! 2! (1%&/0&/-DE&! 52%1&86F(%-! )-! '-%(1-! $j`!

"???^=3$)KR"!1=&>"+!%&15/-!%&'()*"+G!K!=&.(5Q!,!%&.0&45&!0&/!/20/24215-1524!)&!

M(1(45,/(&!)-!;-N)2A!521)&!4()&!)24(F1-)&4!0&/!.2(&!)-!U&/5-/(-!c$V^;d!1[!\aOA!)2!

"#!)2!)2L2.I/&!)2!?#?#G!

K!M(1(45,/(&!)-!;-N)2! /2-8(L-!&!.&1(5&/-.215&! 5,%1(%&!2!%(2159C(%&!)&!%21Y/(&!F8&I-8!

)2! )2421'&8'(.215&! )2! '-%(1-4! %&15/-!;-/4*=&>*?! 2! 1-! 02/402%5('-! )2! '(-I(8(L-/!

-%244&! )-! 0&078-DE&! I/-4(82(/-! -! '-%(1-4! 42F7/-4! 2! 2C(%-L24A! 42! -/5(%78-! %&.!

/20/24215-1524!)2!)('2/4-4!2.0/24-4!2!8-I&/-56/(&4!)2421'&8'2)&/24!)2!'-%(1-4A!0-/-!

-0/&R(.-DE&!5,%1(%-!2!8&F945(%-!)2!%-1)()-5-4G!!

W2442! 4215()&A! &! V/-4(8! 0&447(! 12F&%(-DT24! 2.! -1)-.215&A! B72! 5&5-8(L-.A!

%&1C&/.2!%/&1&F/-.-4! JY!)(40&19'2(4A!2.!5&/1&!)2!]S#!.(83T24!)2!)&424!)2!'-%(1-4!

=K>b`*"+A!0&/!.2(&!)&4!-%&/)&4g!



!

!

!

!

"?!

!

!-# ./0123/45#630/1789:05;#

k(&%/7L^$45/-j212%-!m!"##AO!.(83T24!)2!)&424A!-5,! J783&^?#?"!2!2.! 5&/1&!)2!

""#!.(83T24!)2!)&424!:0/&)7DE&!1-%(&1-8@!215/2!-F&45&!-!)2L2.I/&^?#?"G!

<-# !"#$%& '$()*)+,# m! O?AS! .(83T24! )2! )&424! :8-I&/-56/(&4! -(1)-! 245E&!

12F&%(-1)&!%&.!-!!"#$%&'$()*)+,!&!%/&1&F/-.-!)2!215/2F-@G!

!

=-#>321?5/41@#43#./63/4:23/61#

k&/-.! C(/.-)&4! .2.&/-1)&4! )2! 21521)(.215&A! 1E&! '(1%78-1524A! B72!

2R0T2.! -! (1521DE&! )2! -%&/)&A! 0&)21)&! 4&C/2/! -852/-DT24! )2! %/&1&F/-.-! 2!!

B7-15(5-5('&4! -! 42/2.! )(40&1(I(8(L-)&4A! -! 4-I2/g! UC(L2/^V(&WH2%3A! n-14421!

b145(575&!V75-15-1A!V3-/-5!V(&52%3A!M&)2/1-A!c-.-82o-G!!

•! b145(575&! V75-15-1! 2! C-/.-%Q75(%-4! V3-/-5! V(&52%3A!M&)2/1-A! c-.-82o-! 2!

n-14421!m!4&8(%(5-)-4! (1C&/.-DT24!)2!0/2D&4A!245(.-5('-!2!%/&1&F/-.-!)2!

)(40&1(I(8(L-DE&!)2!)&424A!)-)&4!%(2159C(%&4!)&4!2457)&4!)2!C-42!bA!bb!!2!bbbi!

•! UC(L2/^V(&WH2%3!m!_#!.(83T24!)2!)&424!*!aAS!.(83T24!)2!)&424!-5,!J713&!)2!

?#?"A! 421)&! ?! .(83T24! )2! )&424! 0/2'(45-4! 0-/-! &! 0/(.2(/&! 5/(.245/2A!!

\AS! .(83T24! 1&! 42F71)&! 5/(.245/2i! ]?! .(83T24! 1&! 52/%2(/&! 5/(.245/2! 2!!

?+AS!.(83T24!1&!B7-/5&!5/(.245/2i!!

•! n-14421!m!]a!.(83T24!)2!)&424!m!]!.(83T24!)2!)&424!1&!42F71)&!5/(.245/2!

)2! ?#?"A! a! .(83T24! 1&! 52/%2(/&! 5/(.245/2! )2! ?#?"A! ?_! .(83T24! 1&! B7-/5&!

5/(.245/2!)2!?#?"G!

$! 0-/5(/! )&4! .2.&/-1)&4! )2! 21521)(.215&A! &! M;! 0/&442F72! %&.! -4!

12F&%(-DT24!0-/-!2C257-/!&4!%&15/-5&4A!-!C(.!)2!)(40&1(I(8(L-/!&!B7-15&!-1524!-!

.-(&/! B7-15()-)2! 0&449'28! )2! )&424! )2! '-%(1-! 0-/-! (.71(L-/! -! 0&078-DE&!

I/-4(82(/-!)2!-%&/)&!%&.!-4!(1)(%-DT24!)&4!(.71(L-1524G!!



!

!

!

!

"]!

!

(AB.&$C(D#)(#EFG%(!

(HI36:J1#93?57!

d45-I282%2/! -4! -DT24! 2! 245/-5,F(-4! 0-/-! -! &02/-%(&1-8(L-DE&! )-! '-%(1-DE&!

%&15/-!-!%&'()*"+!1&!V/-4(8G!

(HI36:J1@#3@K30LM:01@!

▪! $0/24215-/!-!0&078-DE&*-8'&!2!F/70&4!0/(&/(5Y/(&4!0-/-!'-%(1-DE&i!

▪! K5(.(L-/!&4!/2%7/4&4!2R(4521524!0&/!.2(&!)2!08-12J-.215&!2!0/&F/-.-DE&!

&0&/571&4!0-/-!&02/-%(&1-8(L-DE&!)-!'-%(1-DE&!1-4!5/Q4!24C2/-4!)2!F245E&i!

▪! b145/7.215-8(L-/!245-)&4!2!.71(%90(&4!0-/-!'-%(1-DE&!%&15/-!-!%&'()*"+G!

!

<"#D$&*G+,(# .E$).>$(FNO$PG# )G# P(C$)Q!R# .#

O'*E(D#).#'$DP(!

`24)2!&!(19%(&!)2!?#?#A!-!%&'()*"+!)(402/4&7*42!/-0()-.2152!028&!.71)&!2!-5,!

#+!)2!)2L2.I/&!)2!?#?#A!JY!3-'(-.!4()&!%&1C(/.-)&4!.-(4!)2!\_A_!.(83T24!)2!%-4&4!

)-!)&21D-A! (1%87(1)&!.-(4!)2!"AS!.(83T24!)2!6I(5&4A!/20&/5-)&4!028-!KM;G!W-!/2F(E&!

)-4!$.,/(%-4A!1&!.24.&!02/9&)&A!C&/-.!%&1C(/.-)&4!.-(4!)2!?aAa!.(83T24!)2!%-4&4!2!

.-(4!)2!_S\!.(8!6I(5&4!)2!%&'()*"+G!

W&!V/-4(8A!1&!.24.&!02/9&)&A!C&/-.!%&1C(/.-)&4!.-(4!)2!\A_!.(83T24!)2!%-4&4!

)-!%&'()*"+!2!"_a!.(8!6I(5&4G!k&/-.!1&5(C(%-)&4!%2/%-!)2!+_O!.(8!%-4&4!)2!;91)/&.2!

<240(/-56/(-! $F7)-! c/-'2! :;<$c@! 3&40(5-8(L-)&4A! %&.! .-(4! )2! SOP! )&4! %-4&4!

%&1C(/.-)&4! 0-/-! %&'()*"+! :1pS?+GSO+@A! )&4! B7-(4! S"A\P! C&/-.! 2.! .-(&/24! )2! \#!

-1&4!)2!()-)2G!



!

!

!

!

"O!

!

<"<# P5?5063?:S5TU1# 43# O?VK1@# 43# ':@01# K5?5# 59?5J523/61# 3# 8H:61#

K375#01J:4Q!R!

K! /(4%&! )2! %&.08(%-DT24! 028-! %&'()*"+! 1E&! ,! 71(C&/.2! 1-! 0&078-DE&A! 421)&!

B72! &! /(4%&! )2! -F/-'-.215&! 2! 6I(5&! 245Y! /28-%(&1-)&! -! %-/-%52/945(%-4!

4&%(&)2.&F/YC(%-4A! 0/2421D-! )2! .&/I()-)24A! 215/2! &75/&4G! K4! 0/(1%(0-(4! C-5&/24! )2!

/(4%&! ()215(C(%-)&4! %&.&! -44&%(-)&4! h! 0/&F/244E&! 0-/-! C&/.-4! F/-'24! 2! 6I(5&! 4E&g!

()-)2! 4702/(&/! -! \#! -1&4i! )(-I2524! .288(574i! )&21D-! 078.&1-/! &I45/75('-! %/q1(%-!

:`UK=@i! )&21D-! /21-8i! )&21D-4! %-/)(&'-4%78-/24! 2! %2/2I/&'-4%78-/24i! 3(02/5214E&!

-/52/(-8!F/-'2i! (1)('9)7&4!5/-1408-15-)&4!)2!6/FE&4!468()&4i!-12.(-!C-8%(C&/.2i!%X1%2/!

2!&I24()-)2!.6/I()-!:bM=rO#@G!

$! -1Y8(42! )&! 02/C(8! )&4! %-4&4! 3&40(5-8(L-)&4! &7! 6I(5&4! 0&/! ;91)/&.2!

<240(/-56/(-! $F7)-!c/-'2! :;<$c@! 0&/! %&'()*"+! 1&! V/-4(8A! 1&5(C(%-)&4! -5,! -F&45&! )2!

?#?#! 1&! ;(452.-! )2! >(F(8X1%(-! d0()2.(&86F(%-! )-! c/(02! :;b>dU*c/(02@A! B7-1)&!

%&.0-/-)&4!%&.!5&)-4!-4!3&40(5-8(L-DT24!2!6I(5&4!0&/!%&'()*"+!1&5(C(%-)&4A!()215(C(%&7!

.-(&/! /(4%&! :4&I/2//(4%&! m! ;<@! 0-/-! 3&40(5-8(L-DE&! 0&/! ;<$c! 0&/! %&'()*"+! 2.!

(1)('9)7&4!-!0-/5(/!)-!C-(R-!25Y/(-!)2!OS!-!O+!-1&4!)2!()-)2!:;<p"A"@A!2!0-/-!6I(5&A!&!

/(4%&!-7.215-)&!-0/24215-*42!-!0-/5(/!)-!C-(R-!25Y/(-!)2!SS!-!S+!-1&4!:;<!p"AS@G!

`245-%-*42!B72!-!0-/5(/!)2!\#!-1&4!)2! ()-)2!&!;<!5-15&!0-/-!3&40(5-8(L-DE&!

B7-15&! 0-/-! 6I(5&! 0&/! %&'()*"+! -0/24215&7*42! .-(&/! B72! ?! '2L24! %&.0-/-)&! h!

5&5-8()-)2!)&4!%-4&4A!%&.!-7.215&!F/-)7-8!B7-15&!.-(&/!-! C-(R-!25Y/(-A! %32F-1)&!-!

aAS!0-/-!3&40(5-8(L-DE&!2!"aA]!0-/-!6I(5&!215/2!()&4&4!%&.!+#!-1&4!2!.-(4G!

$(1)-A! 1&4! )-)&4! -1-8(4-)&4A! )215/2! -4! %&.&/I()-)24! %&.! 4&I/2//(4%&! )2!

3&40(5-8(L-DT24A!()215(C(%&7*42!)(-I2524!.288(574!:;<!p!OA?@A!)&21D-!/21-8!%/q1(%-!:;<!p!

]A?@! 2! &75/-4! 0127.&0-5(-4! %/q1(%-4! :;<p! ?A?@G! K4!.24.&4! C-5&/24! )2! /(4%&! C&/-.!

&I42/'-)&4! 0-/-! &4! 6I(5&4A! %&.! ;<! F2/-8! )2! SA?i! SA"! 2! ]A]! 0-/-! )(-I2524! .288(574A!

)&21D-!/21-8!%/q1(%-A!2!&75/-4!0127.&0-5(-4!%/q1(%-4A!/2402%5('-.2152G!

!

!



!

!

!

!

"S!

!

O?VK1@#012#373J545#JV7/3?5H:7:4543#@10:57!

$8,.! )&4! (1)('9)7&4! %&.! .-(&/! /(4%&! 0-/-! -F/-'-.215&! 2! 6I(5&! )2'()&! h4!

%&1)(DT24! %891(%-4! 2! )2.&F/YC(%-4A! 2R(452.! -(1)-! F/70&4! %&.! 282'-)&! F/-7! )2!

'7812/-I(8()-)2! 4&%(-8! 2A! 0&/5-15&A! 474%259'2(4! -! 7.! .-(&/! (.0-%5&! &%-4(&1-)&! 028-!

%&'()*"+G!W2452!%&152R5&A!,!(.0&/5-152!B72!&4!`252/.(1-1524!;&%(-(4!)-!;-N)2!:`;;@!

5-.I,.!42J-.!82'-)&4!2.!%&14()2/-DE&!-&!0214-/!-!'7812/-I(8()-)2!h!%&'()*"+G!

$! 2R2.08&! )(44&A! 1&4! d45-)&4! s1()&4! )-! $.,/(%-! :0-94! .-(4! -5(1F()&! 028-!

%&'()*"+! 1-4! $.,/(%-4@! 0&/! 2R2.08&A! &4! 0&'&4! 1-5('&4A! -C/&)24%21)21524! 2!

%&.71()-)24!8-5(1-4!C&/-.!.-(4!474%259'2(4!h!.-(&/!F/-'()-)2!)-!)&21D-A!2.!F/-1)2!

0-/52!-5/(I79)&!-!0(&/!B7-8()-)2!2!-%244&!.-(4!/245/(5&!h!4-N)2G!`2!C&/.-!42.283-152A!

1&!V/-4(8!&4!0&'&4!(1)9F21-4!-8)2-)&4!2.!52//-4!)2.-/%-)-4!4E&!.-(4!'7812/Y'2(4!h!

%&'()*"+A! 7.-! '2L! B72! )&21D-4! (1C2%%(&4-4! 2.! F/70&4! 521)2.! -! 42! 240-83-/!

/-0()-.2152!2!-5(1F(/!F/-1)2!0-/52!)-!0&078-DE&!)2'()&!-&!.&)&!)2!'()-!%&825('&!2!h4!

)(C(%78)-)24! )2! (.082.215-DE&! )-4! .2)()-4! 1E&! C-/.-%&86F(%-4A! -8,.! )2! 47-!

)(40&4(DE&! F2&F/YC(%-A! 421)&! 12%244Y/(&! 02/%&//2/! 8&1F-4! )(45X1%(-4! 0-/-! -%244-/!

%7()-)&4! )2! 4-N)2A! 0&)21)&! 82'-/! .-(4! )2! 7.! )(-! 0-/-! %32F-/! -! 7.! 42/'(D&! )2!

-521DE&!2402%(-8(L-)-!h!4-N)2A!-!)2021)2/!)2!47-!8&%-8(L-DE&G!

d.!%&14&1X1%(-!-!24524!)252/.(1-1524A!21%&15/-.*42!5-.I,.!-4!0&078-DT24!

/(I2(/(13-4! 2! B7(8&.I&8-4G! $! 5/-14.(44E&! )2! '9/74! 1245-4! %&.71()-)24! 521)2! -! 42/!

(15214-! 028&! F/-7! %&24&! )2! %&1'('Q1%(-G! K! %&15/&82! )2! %-4&4! 2! '(F(8X1%(-! 1245-4!

%&.71()-)24! (.0T2! )24-C(&4! 8&F945(%&4A! )2! C&/.-! B72! -! 0/60/(-! '-%(1-DE&! 52/(-! 7.!

2C2(5&!0/&525&/!-85-.2152!2C25('&!)2!2'(5-/!.N85(08&4!-521)(.215&4!0&/!)2.-1)-G!$44(.A!

1&! )28(12-.215&! )2! -DT24! )2! '-%(1-DE&! 1245-! 0&078-DE&! )2'2*42! %&14()2/-/! &4!

)24-C(&4! 8&F945(%&4!2!2%&1q.(%&4!)2!42! /2-8(L-/!-!'-%(1-DE&!2.!Y/2-4! /2.&5-4!2!)2!

)(C9%(8! -%244&G!WE&!,!%745&*2C25('&!'-%(1-/!0&078-DT24!2.! 52//(56/(&4!)2!)(C9%(8! -%244&!

2.!C-424!24%-8&1-)-4A!7.-!'2L!B72!-!I-(R-!-%244(I(8()-)2!-7.215-!.7(5&!&!%745&!)&!

0/&F/-.-!)2!'-%(1-DE&G!$8,.!)(44&A!.N85(08-4!'(4(5-4!-7.215-.!&!/(4%&!)2!(15/&)7DE&!

)-!%&'()*"+!2!&75/&4!0-56F21&4!)7/-152!-!0/60/(-!%-.0-13-!)2!'-%(1-DE&G!

tY! -(1)-! &75/&4! F/70&4! 0&078-%(&1-(4! %-/-%52/(L-)&4! 028-! '7812/-I(8()-)2!

4&%(-8! 2! 2%&1q.(%-! B72! &4! %&8&%-.! 2.! 4(57-DE&! )2! .-(&/! 2R0&4(DE&! h! (1C2%DE&! 2!

(.0-%5&! 028-! )&21D-G! u! 2R2.08&! %(5-*42! 0244&-4! 2.! 4(57-DE&! )2! /7-A! /2C7F(-)&4! 2!



!

!

!

!

"\!

!

0244&-4!%&.!)2C(%(Q1%(-A!F/70&4!0&078-%(&1-(4!B72!52.!21%&15/-)&!)('2/4-4!I-//2(/-4!

0-/-! -)24E&! -! .2)()-4! 1E&! C-/.-%&86F(%-4i! &75/&! F/70&! '7812/Y'28! ,! -! 0&078-DE&!

0/('-)-! )2! 8(I2/)-)2A! 474%259'28! -! )&21D-4! (1C2%5&%&15-F(&4-4A! %&.&! )2.&145/-)&!

028-! 0/2'-8Q1%(-! -7.215-)-! )2! (1C2%DT24! 1245-! 0&078-DE&! 2.! /28-DE&! h! 0&078-DE&!

2.!8(I2/)-)2A!4&I/257)&!028-4!.Y4!%&1)(DT24!)2!3-I(5-DE&!2!%(/%78-DE&!/245/(5-A!-8,.!

)-! (1'(-I(8()-)2! )2! -)&DE&! )2! .2)()-4! 1E&! C-/.-%&86F(%-4! 2C25('-4! 1&4!

245-I282%(.215&4!)2!0/('-DE&!)2!8(I2/)-)2A!5/-5-1)&*42!)2!7.!-.I(2152!0&521%(-8!0-/-!

&%&//Q1%(-!)2!47/5&4A!&!B72!0&)2! C&.215-/!-(1)-!-!&%&//Q1%(-!)2!%-4&4! C&/-!)24424!

245-I282%(.215&4G!

!

!

="#CGP$%GD#P(C$)Q!R!

W&!-57-8!%21Y/(&!)2!F/-1)2!%&.082R()-)2!4-1(5Y/(-!.71)(-8A!7.-!'-%(1-!2C(%-L!

2!42F7/-!,!/2%&132%()-!%&.&!7.-!4&87DE&!2.!0&521%(-8!0-/-!&!%&15/&82!)-!0-1)2.(-A!

-8(-)-!h!.-17521DE&!)-4!.2)()-4!)2!0/2'21DE&!JY!245-I282%()-4G!

`2!-%&/)&!%&.!&!0-1&/-.-!)-!KM;A!-57-8(L-)&!2.!"#!)2!)2L2.I/&!)2!?#?#A!

2R(452.! "\?! '-%(1-4! =K>b`*"+! %-1)()-5-4! 2.! C-42! 0/,*%891(%-! )2! 024B7(4-! 2! S?!

'-%(1-4!%-1)()-5-4!2.!C-42!)2!024B7(4-!%891(%-G!`-4!'-%(1-4!%-1)()-5-4!2.!2457)&4!

%891(%&4A!"]!42!21%&15/-.!2.!214-(&4!%891(%&4!)2!C-42!bbb!0-/-!-'-8(-DE&!)2!2C(%Y%(-!2!

42F7/-1D-A!-!N85(.-!25-0-!-1524!)-!-0/&'-DE&!028-4!-FQ1%(-4!/2F78-)&/-4!2!0&452/(&/!

(.71(L-DE&!)-!0&078-DE&G!K!)25-83-.215&!)-!0/&)7DE&A!2457)&4!2.!)2421'&8'(.215&!

21%&15/-*42!)24%/(5&!1&!)&%7.215&!5,%1(%&!)-4!'-%(1-4!2.!C-42!bbb!:$12R&!b@G!

!

="!"#E7565M1?25@#630/1789:05@#45@#J50:/5@#01J:4Q!R#32#K?14VTU1!

$!42F7(/!4E&!)24%/(5-4!-4!0/(1%(0-(4!08-5-C&/.-4!52%1&86F(%-4!75(8(L-)-4!0-/-!&!

)2421'&8'(.215&! )-4! '-%(1-4! 2.! 2457)&! %891(%&! )2! C-42! bbb! 1-! &%-4(E&! )-! /2)-DE&!

)2452!)&%7.215&G!

-@! >-%(1-4! )2! '9/74! (1-5('-)&4! m! $4! '-%(1-4! )2! '9/74! (1-5('-)&4! 75(8(L-.!

52%1&8&F(-!%8Y44(%-!)2!0/&)7DE&A!-5/-',4!)-!B7-8!,!0/&)7L()-!7.-!F/-1)2!B7-15()-)2!



!

!

!

!

"_!

!

)2! '9/74! 2.! %7857/-! )2! %,878-4A! 421)&! 24524! 0&452/(&/.2152! (1-5('-)&4! 0&/!

0/&%2)(.215&4!C94(%&4!&7!B79.(%&4G!c2/-8.2152!4E&!'-%(1-4!42F7/-4!2!(.71&FQ1(%-4A!

0&(4!&4!'9/74!(1-5('-)&4!1E&!0&4472.!-!%-0-%()-)2!)2!/208(%-DE&!2!-44(.!&!&/F-1(4.&!

1E&!C(%-!2R0&45&!h4!F/-1)24!B7-15()-)24!)2!-159F21&4G!$4!'-%(1-4!=K>b`*"+!)2!'9/74!

(1-5('-)&4! 2.! C-42! bbb! 4E&! )2421'&8'()-4! 0&/! 2.0/24-4! -44&%(-)-4! -&4! (145(575&4! )2!

024B7(4-! ;(1&'-%A! -)."/0$123450$.& 6.7+)+5+8& "9& :)"*";)($*& <1"=5(+7>& -)."/0$123&

:8)?).;&6.7+)+5+8&"9&:)"*";)($*&<1"=5(+7&2&:0$1$+&:)"+8(0G!

I@! >-%(1-4! )2! '25&/24! '(/-(4! m! d45-4! '-%(1-4! 75(8(L-.! '9/74! 37.-1&4! &7! )2!

&75/&4!-1(.-(4A!/208(%-1524!&7!1E&A!%&.&!'25&/24!)2!F2124!B72!%&)(C(%-.!-!0/&)7DE&!

)-!0/&5291-!-15(FQ1(%-!:1&!%-4&!-!0/&5291-!;0(v2!&7!0/&5291-!;!)&!;$<;*=&>*?@G!d44-!

52%1&8&F(-! 2.0/2F-! '25&/24! '('&4! /208(%-1524! &7! 1E&! /208(%-1524G! K4! /208(%-1524A!

0&)2.! 42! /208(%-/! )215/&! )-4! %,878-4! 21B7-15&! &4! 1E&*/208(%-1524A! 1E&! %&142F72.!

/2-8(L-/!&!0/&%244&!)2!/208(%-DE&A!0&/B72!4274!F2124!0/(1%(0-(4!C&/-.!)24-5('-)&4!&7!

2R%879)&4G! s.-! '2L! (1&%78-)-4A! 245-4! '-%(1-4! %&.! &4! '9/74! F2125(%-.2152!

.&)(C(%-)&4!245(.78-.!-4!%,878-4!37.-1-4!-!0/&)7L(/!-!0/&5291-!;0(v2A!B72!'E&A!0&/!

47-!'2LA!245(.78-/!-!/240&45-! (.712!2402%9C(%-G!K!'9/74!/2%&.I(1-152!C71%(&1-!%&.&!

7.! 5/-140&/5-)&/! )&! .-52/(-8! F21,5(%&! )&! '9/74! -8'&A! &7! 42J-A! ,! 7.! '25&/! (16%7&A!

(1%-0-L!)2!%-74-/!)&21D-4G!$4!'-%(1-4!2.!C-42!bbb!B72!75(8(L-.!244-!08-5-C&/.-!4E&g!

KRC&/)^$45/-j212%-! :-)21&'9/74! )2! %3(.0-1L,@i! =-1;(1&! :-)21&'9/74! 37.-1&! S! *!

$)S@i! n-14421^nwn! :-)21&'9/74! 37.-1&! ?\! m! $)?\@! 2! c-.-82o-! :-)21&'9/74!

37.-1&!?\! m!$)?\!1-! 0/(.2(/-! )&42A! 42F7(1)&!)2! -)21&'9/74! 37.-1&!S! *!$)S!1-!

42F71)-!)&42@G!

%@! >-%(1-! )2! <W$!.214-F2(/&! m! K! 42F.215&! )&! <W$!.214-F2(/&! )&! '9/74A!

%-0-L!)2!%&)(C(%-/!-!0/&)7DE&!)-!0/&5291-!-15(FQ1(%-!:0/&5291-!;0(v2@A!,!21%-0478-)&!

2.!1-1&0-/59%78-4! 8(09)(%-4G!`-!.24.-! C&/.-!B72!-4!'-%(1-4!)2!'25&/24!'(/-(4A!7.-!

'2L! (1&%78-)-4A! 245-4! '-%(1-4! 245(.78-.! -4! %,878-4! 37.-1-4! -! 0/&)7L(/! -! 0/&5291-!

;0(v2A! B72! 'E&! 0&/! 47-! '2L! 245(.78-/! -! /240&45-! (.712! 2402%9C(%-G! d45-! 52%1&8&F(-!

02/.(52! -! 0/&)7DE&! )2! '&87.24! (.0&/5-1524! )2! '-%(1-4A!.-4! 75(8(L-! 7.-! 52%1&8&F(-!

5&5-8.2152!1&'-!2!171%-!-1524!75(8(L-)-!&7! 8(%21%(-)-!2.!'-%(1-4!0-/-!74&!2.!8-/F-!

24%-8-G!$57-8.2152!-4!'-%(1-4!0/&)7L()-4!028-!M&)2/1-^Wbt!2!UC(L2/^V(&WH2%!4E&!-4!

)7-4!'-%(1-4!)2!.<W$!2.!C-42!bbbG!`&!0&15&!)2!'(45-!)2!5/-140&/52!2!-/.-L21-.215&A!

245-4!'-%(1-4!/2B72/2.!52.02/-57/-4!.7(5&!I-(R-4!0-/-!%&142/'-DE&!:*_#[!=!1&!%-4&!



!
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!

!
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!

)-!'-%(1-!%-1)()-5-!)-!UC(L2/!2! *?#[!=!1&!%-4&!)-!'-%(1-!%-1)()-5-!)-!M&)2/1-@A!&!

B72!0&)2!42/!7.!&I45Y%78&!&02/-%(&1-8!0-/-!-!'-%(1-DE&!2.!.-44-A!2402%(-8.2152!

2.!0-9424!)2!/21)-!I-(R-!2!.,)(-G!

)@! s1()-)24! 0/&52(%-4! m! $5/-',4! )2! /2%&.I(1-DE&! F21,5(%-! )&! '9/74! ;$<;*

=&>*?A!42!75(8(L-.!1-1&0-/59%78-4!)-!0/&5291-!;0(v2!:;@!)&!'9/74!/2%&.I(1-152!;$<;*

=&>*?!/;!&7!7.-!0-/52!)244-!0/&5291-!)21&.(1-)-!)2!)&.91(&!)2!8(F-DE&!-&!/2%205&/!

:<`V@G!K4!C/-F.215&4!)&!'9/74!)2421%-)2(-.!7.-!/240&45-!(.712!42.!2R0&/!&!%&/0&!

-&! '9/74! (152(/&G! H2%1&8&F(-! JY! 8(%21%(-)-! 2! 75(8(L-)-! 2.! &75/-4! '-%(1-4! 2.! 74&! 2.!

8-/F-!24%-8-G!<2B72/!-)J7'-1524!0-/-!(1)7DE&!)-!/240&45-!(.712G!$4!'-%(1-4!=K>b`!*

"+!B72!75(8(L-.!245-!52%1&8&F(-!2.!C-42!bbb!4E&!-!'-%(1-!)-!W&'-'-RA!B72!75(8(L-!%&.&!

-)J7'-152! -! M-5/(L*M"xA! 2! -! '-%(1-! )2421'&8'()-! 028-! y@.05)& A0)98)& B".;("2&

:)"/0$12$(85+)($*z!2!&!y6.7+)+5+8&"9&C)(1"D)"*";,>&!0).878&@($=82,&"9&-()8.(87zG!

dR(452.!-(1)-!%2/%-!)2!O#!&75/-4!'-%(1-4!2.!2457)&4!%891(%&4!)2!C-42!b^bbA!-8,.!

)2! .-(4! )2! 7.-! %21521-! )2! 0/&J25&4! 2.! 2457)&4! 0/,*%891(%&4A! &! B72! %&8&%-! -!

0&44(I(8()-)2!)2!3-'2/!)2421'&8'(.215&!)2!'-%(1-4!)2!?{!2!)2!]{!F2/-DE&A!.7(5&!.-(4!

0&521524A!%&.!.91(.&!)2!/2-DT24!-)'2/4-4!2!%&1C2/(1)&!0/&52DE&!.-(4!8&1F2'-G!

#
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K! B7-)/&! -I-(R&! 5/-L! 7.! /247.&! )&4! )-)&4! )(40&19'2(4! -5,! -! )-5-! )-!

-57-8(L-DE&! )2452! )&%7.215&! :""^"?^?#?#@! -! /2402(5&! )-4! )(C2/21524! '-%(1-4! 2.!

2457)&4! )2! C-42! bbbG! `-)&4! -)(%(&1-(4! 4&I/2! -4! )2.-(4! '-%(1-4! 21%&15/-.*42! 1&!

$12R&!bG!

!

#

#

#
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C50:/5! E7565M1?25!

E5L@#3#
/Y23?1!

E5?6:0:Q
K5/63@!

Z5:[5#
36\?:5!

.@XV325#
C50:/57!

C:5#43#
5K7:05Q#
TU1!

P1/@3?Q#
J5TU1!

F:/]#43#503@@1#51#
K?1610171#07L/:01#

?39:@6?541!

"G!
=&/&1-'-%! b1-5('-)-!

V/-4(8!

:"]G#\#@!
|!"a!-1&4!!!

?!)&424A!
(152/'-8&!
"O!)(-4!

bM! ?[=!-!a[=!

=8(1(%-8!H/(-8!&C!
dCC(%-%o!-1)!
;-C25o!&C!
;(1&'-%}4!
$)4&/I2)!%&'()*"+!
:b1-%5('-52)@!
>-%%(12!(1!
t2-853%-/2!
U/&C244(&1-84!*!
k788!H2R5!>(2l!*!
=8(1(%-8H/(-84GF&'!

b1)&1,4(-!

:"G\?#@!
"a*S+!-1&4!

35504g^^%8(1(%-85/(-84
GF&'^%5?^43&l^W=
H#OS#a#_S!

H7/B7(-!

:"]G###@!
"a*S+!-1&4!

=8(1(%-8!H/(-8!k&/!
;$<;*=&>*?!
>-%%(12!:%&'()*"+@!
*!k788!H2R5!>(2l!*!
=8(1(%-8H/(-84GF&'!

?G!~73-1!
b145(5752!&C!
V(&8&F(%-8!

:%20-!~b>!
#O@!

b1-5('-)-!

d.(/-)&4!
�/-I24!

:"SG###@!
|!"a!-1&4!

?!)&424A!
(152/'-8&!
?"!)(-4!

bM! ?[=!-!a[=!

3550g^^lllG%3(%5/G&
/FG%1^43&l0/&J21G
-40R�0/&JpS\\S"!

M-//&%&4!

:\##@!
|!"a!-1&4!

3550g^^lllG%3(%5/G&
/FG%1^43&l0/&J21G
-40R�0/&Jp\?Sa"!

]G!V2(J(1F!
b145(5752!&C!
V(&8&F(%-8!
U/&)7%54!

:%20-!
tV#?@!

b1-5('-)-!
$/F215(1-!

:]G###@!
"a*aS!-1&4!

?!)&424A!
(152/'-8&!
?"!)(-4!

bM! ?[=!-!a[=!

=8(1(%-8!H/(-8!5&!
d'-87-52!532!
dCC(%-%oA!
b..71&F21(%(5o!
-1)!;-C25o!&C!532!
b1-%5('-52)!;$<;*
=&>*?!>-%%(12!
:%&'()*"+@!*!k788!
H2R5!>(2l!*!
=8(1(%-8H/(-84GF&'!

OG!W&'-'-R!

:W>�*=&>!
?]_]@!

;7I71()-
)2!
0/&52(%-!

b1F8-52//-!

:"SG###@!
"a*aO!-1&4!

?!)&424A!
(152/'-8&!
?"!)(-4!

bM! ?[=!-!a[=!
35504g^^%8(1(%-85/(-84
GF&'^%5?^43&l^W=
H#OSa]++S!

SG!=-1;(1&!
V(&8&F(%-8!
b1%!

>25&/!'(/-8!
1E&!
/208(%-152!

U-B7(45E&!

:O#G###@!
|!"a!-1&4! "!)&42! bM! ?[=!-!a[=!
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&C!$)21&'(/74!
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=8(1(%-8H/(-84GF&'!

<N44(-!

:S##@!
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=8(1(%-8!H/(-8!&C!
<2%&.I(1-15!
W&'28!=&/&1-'(/74!
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:$)21&'(/74!Ho02!
S!>2%5&/@!$F-(145!
%&'()*"+!*!k788!
H2R5!>(2l!*!
=8(1(%-8H/(-84GF&'!

\G!n-14421!
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>?G;@!

>25&/!'(/-8!
1E&!
/208(%-152!

ds$!

:\#G###@!
|!"a!-1&4!

"!&7!?!
)&424A!
(152/'-8&!

S\!)(-4!

bM!
?[=!-!a[=!

:]!.2424@!

$!;57)o!&C!
$)?\G=K>?G;!C&/!
532!U/2'215(&1!&C!
;$<;*=&>*?*
M2)(-52)!%&'()*"+!
(1!$)785!
U-/5(%(0-154!*!k788!
H2R5!>(2l!*!
=8(1(%-8H/(-84GF&'!

_G!
s1('2/4(5o!
&C!
KRC&/)^$45/
-j212%-!

:=3$)KR!"!
1&>*"+@!

!

>25&/!'(/-8!
1E&!
/208(%-152!

V/-4(8!

:?G###@!
"a*S+!-1&4! "!)&42! bM!

?[=!-!a[=!

3550g^^lllG(4/%51G%
&.^b;<=HWa++S"
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V/-4(8!
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|!"a!-1&4!

"!&7!?!
)&424A!
(152/'-8&!
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GF&'^%5?^43&l^W=
H#OS]\#S"!

ds$!

:O#G#S"@!
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?!)&424A!
(152/'-8&!
?a!)(-4!

bM!
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GF&'^%5?^43&l^W=
H#OS"\_O\!

aG!
c-.-82o-!
<242-/%3!
b145(5752!

:c-.*
%&'()*>-%@!

>25&/!'(/-8!
1E&!
/208(%-152!
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;�/$)S*
;@!

<N44(-!

:O#G###@!
|!"a!-1&4!

?!)&424A!
(152/'-8&!
?"!)(-4!

bM!

*"a[=!
:7.-!
C&/.78-DE
&!2!?[=!-!
a[=!
:8(&C(8(L-)-@!

35504g^^%8(1(%-85/(-84
GF&'^%5?^43&l^W=
H#OS]#]+\!

+G!UC(L2/^!

V(&WH2%3^
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U3-/.-!
:VWH"\?I
?@!

.<W$!
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%&)(C(%-!
;$<;*
=&>*?!
:;-<W$@!

ds$A!
V/-4(8A!
$/F215(1-!

:O]G++a@!

|!"\!-1&4!
?!)&424A!
(152/'-8&!
?"!)(-4!

!

*_#[=!2!
?[=!-!a[=!
:-5,!S!
)(-4@!

35504g^^%8(1(%-85/(-84
GF&'^%5?^43&l^W=
H#O]\a_?a!

"#G!Wb$b`!
>-%%(12!
<242-/%3!
=2152/^!

<W$!
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/&!

ds$!

:]#G###@!
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?!)&424A!
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.2424@!2!
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:-5,!]#!
)(-4@!
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>-%%(12!(1!$)7854!
$F2)!"a!�2-/4!
-1)!K8)2/!5&!
U/2'215!%&'()*"+!*!
k788!H2R5!>(2l!*!
=8(1(%-8H/(-84GF&'!

""G!$137(!
j3(C2(!
Z&1F%&.!
V(&03-/.-
%275(%-8^b14
5(5752!&C!
M(%/&I(&8&
FoA!
=3(1242!
$%-)2.o!
&C!
;%(21%24!

;7I71()-
)2!
0/&52(%-!

=3(1-!
:+##@! "a*S+!-1&4!

?!&7!]!
)&424A!
(152/'-8&!
?aA!S\!)(-4!

bM! !
3550g^^lllG%3(%5/G&
/FG%1^43&l0/&J21G
-40R�0/&Jp\O_"a!

"?G!V3-/-5!
V(&52%3! b1-5('-)-! �1)(-!

:"G"?S@! "?*\S!-1&4!
?!)&424A!
(152/'-8&!?a!
)(-4!

bM! ?[=!-!a[=!
35504g^^%8(1(%-85/(-84
GF&'^%5?^43&l^W=
H#O\O"Oa"!

"]G!
M2)(%-F&!
b1%G!

U-/59%78-!
42.283-15
2!-!'9/74!
:>ZU@!

=-1-)Y!
:"a#@! "a*SS!-1&4!

!?!)&424A!
(152/'-8&!
?"!)(-4!

bM! !
35504g^^%8(1(%-85/(-84
GF&'^%5?^43&l^W=
H#O\]\\+_!

!

="^#(HI36:J1@#45#C50:/5TU1#3#O?VK1@#E?:1?:6\?:1@!

=&14()2/-1)&!-!5/-14.(44(I(8()-)2!)-!%&'()*"+!:<#!215/2!?AS!2!]@A!%2/%-!)2!\#!

-!_#P!)-!0&078-DE&!0/2%(4-/(-!245-/!(.712!:-447.(1)&!7.-!0&078-DE&!%&.!(152/-DE&!

3&.&FQ12-@! 0-/-! (152//&.02/! -! %(/%78-DE&! )&! '9/74G!`245-! C&/.-! 42/(-! 12%244Y/(-! -!

'-%(1-DE&! )2! _#P! &7!.-(4! )-! 0&078-DE&! :-! )2021)2/! )-! 2C25('()-)2! )-! '-%(1-! 2.!

0/2'21(/!-! 5/-14.(44(I(8()-)2@!0-/-!28(.(1-DE&!)-!)&21D-G!U&/5-15&A!2.!7.!.&.215&!

(1(%(-8A! &1)2! 1E&! 2R(452! -.08-! )(40&1(I(8()-)2! )-! '-%(1-! 1&! .2/%-)&! .71)(-8A! &!

&IJ25('&! 0/(1%(0-8! )-! '-%(1-DE&! 0-44-! -! 42/! C&%-)&! 1-! /2)7DE&! )-! .&/I()-)2! 2!

.&/5-8()-)2! 028-! %&'()*"+A! )2! C&/.-! B72! 2R(452! -! 12%244()-)2! )2! 42! 245-I282%2/!

F/70&4!0/(&/(5Y/(&4!0-/-!-!'-%(1-DE&G!

!
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W2442! %21Y/(&A! &4! F/70&4! )2! .-(&/! /(4%&! 0-/-! -F/-'-.215&! 2! 6I(5&A! %-4&!

'213-.!-!42!(1C2%5-/A!)2'2.!42/!0/(&/(L-)&4G!$8,.!)(44&A!1&!%&152R5&!0-1)Q.(%&!B72!

42! '('2A! %&.! -! F/-1)2!.-(&/(-! )-! 0&078-DE&! -(1)-! -85-.2152! 474%259'28! h! (1C2%DE&!

028&! '9/74A! 5-.I,.! ,! 0/(&/()-)2! -! .-17521DE&! )&! C71%(&1-.215&! 2! )-! C&/D-! )2!

5/-I-83&! )&4! 42/'(D&4! )2! 4-N)2! (1%87(1)&! &4! 5/-I-83-)&/24! )-! 4-N)2! 2! )&4! 42/'(D&4!

%&14()2/-)&4!24421%(-(4G!

!!

="_"#O?VK1@#E?:1?:6\?:1@#5#@3?32#J50:/541@#3#3@6:256:J5#43#41@3@#43#

J50:/5@#/303@@\?:5@!

K!U8-1&!)2!>-%(1-DE&!)2421'&8'()&!028&!U/&F/-.-!W-%(&1-8!)2! b.71(L-DT24!

2.! %&&02/-DE&! %&.!&! %&.(5Q! )2! 2402%(-8(45-4! )-!=X.-/-! H,%1(%-A! C&(! I-42-)&! 2.!

0/(1%90(&4!4(.(8-/24!-&4!245-I282%()&4!028-!KM;A!I2.!%&.&!1-4!%&14()2/-DT24!4&I/2!

-!'(-I(8(L-DE&!&02/-%(&1-8!)-4!-DT24!)2!'-%(1-DE&G!K05&7*42!028-!42F7(152!&/)2.!)2!

0/(&/(L-DE&g! 0/242/'-DE&! )&! C71%(&1-.215&! )&4! 42/'(D&4! )2! 4-N)2A! 0/&52DE&! )&4!

(1)('9)7&4!%&.!.-(&/!/(4%&!)2!)2421'&8'(.215&!)2!C&/.-4!F/-'24!2!6I(5&4A!42F7()&!)-!

0/242/'-DE&!)&!C71%(&1-.215&!)&4!42/'(D&4!24421%(-(4!2!0/&52DE&!)&4!(1)('9)7&4!%&.!

.-(&/!/(4%&!)2!(1C2%DE&G!!

`245-! C&/.-! C&/-.! 2821%-)-4! -4! 42F7(1524! 0&078-DT24! %&.&! F/70&4!

0/(&/(5Y/(&4!0-/-!'-%(1-DE&g!5/-I-83-)&/24!)-!Y/2-!)-!4-N)2!:(1%87(1)&!0/&C(44(&1-(4!)-!

4-N)2A! 0/&C(44(&1-(4! )2! -0&(&A! %7()-)&/24! )2! ()&4&4A! 215/2! &75/&4@A! 0244&-4! )2! \#!

-1&4! &7! .-(4! (145(57%(&1-8(L-)-4A! 0&078-DE&! ()&4-! :\#! -1&4! &7! .-(4@A! (1)9F21-!

-8)2-)&! 2.! 52//-4! )2.-/%-)-4! -8)2-)&4A! %&.71()-)24! 5/-)(%(&1-(4! /(I2(/(13-4! 2!

B7(8&.I&8-4A! 0&078-DE&! 2.! 4(57-DE&! )2! /7-A! .&/I()-)24! :`(-I2524! .288(574i!

3(02/5214E&! -/52/(-8! F/-'2! :)(C9%(8! %&15/&82! &7! %&.! 824E&! )2! 6/FE&! -8'&@i! )&21D-!

078.&1-/! &I45/75('-! %/q1(%-i! )&21D-! /21-8i! )&21D-4! %-/)(&'-4%78-/24! 2! %,/2I/&*

'-4%78-/24i! (1)('9)7&4! 5/-1408-15-)&4! )2! 6/FE&! 468()&i! -12.(-! C-8%(C&/.2i! %X1%2/i!

&I24()-)2!F/-7!bbb@A!5/-I-83-)&/24!)-!2)7%-DE&A!0244&-4!%&.!)2C(%(Q1%(-!02/.-12152!

42'2/-A!.2.I/&4!)-4!C&/D-4!)2!42F7/-1D-!2!4-8'-.215&A! C71%(&1Y/(&4!)&!4(452.-!)2!

0/('-DE&! )2! 8(I2/)-)2A! 5/-I-83-)&/24! )&! 5/-140&/52! %&825('&A! 5/-140&/5-)&/24!

/&)&'(Y/(&4! )2! %-/F-A! 0&078-DE&! 0/('-)-! )2! 8(I2/)-)2G! K4! )25-83-.215&4! )-4!
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2402%(C(%-DT24! )&4! F/70&4! 0/(&/(5Y/(&4! 2! /2%&.21)-DT24! 0-/-! '-%(1-DE&! )&4! F/70&4!

2821%-)&4!-%(.-!21%&15/-.*42!1&!$12R&!bbG!

!

^"#ZG'>GP(C$O$F`%P$G!

k/2152! h! (15/&)7DE&! )2! 1&'-4! '-%(1-4! )2! C&/.-! -%282/-)-A! 74-1)&! 1&'-4!

52%1&8&F(-4!)2!0/&)7DE&!2!B72!42/E&!-).(1(45/-)-4!2.!.(83T24!)2! (1)('9)7&4A!0&)2!

3-'2/! 7.! -7.215&! 1&! 1N.2/&! )2! 1&5(C(%-DT24! )2! 2'215&4! -)'2/4&4! 064*'-%(1-DE&!

:d$U>@G! $44(.A! 5&/1-*42! 0/2.2152! &! C&/5-82%(.215&! )&4! 4(452.-4! )2! '(F(8X1%(-!

20()2.(&86F(%-!2!4-1(5Y/(-!1&!V/-4(8A!2.!2402%(-8!1&!.-12J&A!()215(C(%-DE&A!1&5(C(%-DE&!

2!(1'245(F-DE&!)2!d$U>!0&/!0/&C(44(&1-(4!)-!4-N)2G!

U&/5-15&A!&!M;!28-I&/&7!E?1610171#43#C:9:7a/0:5#.K:432:1789:05#3#D5/:6\?:5#

43#.J3/61@#G4J3?@1@#E8@QC50:/5TU1!-%&/)-)&!215/2!-!;>;!)&!M;!2!-!$1'(4-G!d452!

)&%7.215&! 42/Y! 75(8(L-)&! %&.&! /2C2/Q1%(-! 0-/-! -! '(F(8X1%(-! )2! d$U>! %&.! &4!!!

0/&5&%&8&4!JY!2R(4521524G!

K! ;(452.-! W-%(&1-8! )2! >(F(8X1%(-! )2! d$U>! ,! %&.0&45&! 028-4! 42F7(1524!

(145(57(DT24g!

"G! M(1(45,/(&! )-! ;-N)2g! =&&/)21-DE&*c2/-8! )&! U/&F/-.-! W-%(&1-8! )2!

b.71(L-DT24^`db`H^;>;^M;i!

?G! $FQ1%(-! W-%(&1-8! )2! >(F(8X1%(-! ;-1(5Y/(-g! c2/Q1%(-! )2! k-/.-%&'(F(8X1%(-!

:ck$<M@A! c2/Q1%(-*c2/-8! )2! b1402DE&! 2! k(4%-8(L-DE&! ;-1(5Y/(-! :cckb;@! 2!

c2/Q1%(-!)2!Z-I&/-56/(&4!)2!;-N)2!UNI8(%-!:cdZ$;^`b<dO^$W>b;$@i!

]G! ;2%/25-/(-4!d45-)7-(4^`(45/(5-8!)2!;-N)2g!>(F(8X1%(-4!d0()2.(&86F(%-!2!;-1(5Y/(-!

2!=&&/)21-DT24!)2!b.71(L-DE&i!

OG! ;2%/25-/(-4! M71(%(0-(4! )2! ;-N)2g! >(F(8X1%(-4! d0()2.(&86F(%-! 2! ;-1(5Y/(-! 2!

=&&/)21-DT24!)2!b.71(L-DE&i!

SG! ;2/'(D&4! )2! /2C2/Q1%(-4! 2! %&15/-! /2C2/Q1%(-4g! =<bdA! $521DE&! U/(.Y/(-! 2!

d402%(-8(L-)-! :;2/'(D&4! )2! s/FQ1%(-^d.2/FQ1%(-A! WN%82&4! )2! >(F(8X1%(-!

t&40(5-8-/24@G!



!

!

!

!

?O!

!

U-/-!&!.-12J&!-0/&0/(-)&!)&4!d$U>!)2!7.-!1&'-!'-%(1-!,!24421%(-8! %&15-/!

%&.! 7.! 4(452.-! )2! '(F(8X1%(-! 42149'28! 0-/-! -'-8(-/! -! 42F7/-1D-! )&! 0/&)75&! 2! )-/!

/240&45-!/Y0()-!-!5&)-4!-4!0/2&%70-DT24!)-!0&078-DE&!/28-%(&1-)-4!h4!'-%(1-4G!d45-4!

-5('()-)24! /2B72/2.! 1&5(C(%-DE&! 2! (1'245(F-DE&! /Y0()-! )&! 2'215&! &%&//()&G! K4! 5/Q4!

0/(1%(0-(4!%&.0&121524!)2!7.!4(452.-!)2!'(F(8X1%(-!)2!d$U>!4E&g!

▪! `252%DE&A!1&5(C(%-DE&!2!I74%-!-5('-!)2!1&'&4!2'215&4i!

▪! b1'245(F-DE&!:2R-.24!%891(%&4A!2R-.24!8-I&/-5&/(-(4A!25%G@!2i!

▪! =8-44(C(%-DE&!C(1-8!)&4!d$U>G!

H&)&4!&4!2'215&4A!/U1#9?5J3@#1V#9?5J3@A!%&.0-59'2(4!%&.!-4!)2C(1(DT24!)2!

%-4&4A! 245-I282%()-4! 1&! M-17-8! )2! >(F(8X1%(-! d0()2.(&86F(%-! )2! d'215&4! $)'2/4&4!

U64*>-%(1-DE&A!)2'2/E&!42/!1&5(C(%-)&4A!42F7(1)&!&!C87R&!245-I282%()&!028&!UWbG!

H&)&4!&4!0/&C(44(&1-(4!)-!4-N)2!B72!5('2/2.!%&132%(.215&!)2!7.-!47402(5-!)2!

d$U>A! (1%87(1)&!&4!2//&4!)2! (.71(L-DE&!:0/&F/-.Y5(%&4@A!%&.&!0/&I82.-4!1-!%-)2(-!

)2! C/(&A!2//&4!)2!0/20-/-DE&!)-!)&42!&7!2//&4!1-!'(-!)2!-).(1(45/-DE&A!215/2!&75/&4A!

)2'2/E&!1&5(C(%-/!&4!.24.&4!h4!-75&/()-)24!)2!4-N)2A! /244-85-1)&*42!B72!&!0-028!-!

42/! )242.0213-)&! 028&4!.71(%90(&4A! 245-)&4! 2!`(45/(5&! k2)2/-8! ,! '(5-8! 0-/-! -! 0821-!

2C25('-DE&!)&!0/&5&%&8&G!

f! (.0&/5-152! )245-%-/! B72! -4! 1&5(C(%-DT24! )2'2/E&! 0/(.-/! 028-! B7-8()-)2! 1&!

0/221%3(.215&!)2!5&)-4!-4!'-/(Y'2(4!%&15()-4!1-!C(%3-!)2!1&5(C(%-DE&^(1'245(F-DE&!)2!

d$U>!)&!UWbG!`245-%-*42!-(1)-!B72A!1-!0&44(I(8()-)2!)2!&C2/5-!)2!)(C2/21524!'-%(1-4A!

)2421'&8'()-4!0&/!)(C2/21524!08-5-C&/.-4A!,! (.0/24%(1)9'28!&!%7()-)&!1-! ()215(C(%-DE&!

)&!5(0&!)2!'-%(1-!47402(5-!)2!0/&'&%-/!&!d$U>A!%&.&!1N.2/&!)2!8&52!2!C-I/(%-152G!

$521DE&! 2402%(-8! 2! I74%-! -5('-! )2'2.! 42/! )-)-4! h! 1&5(C(%-DE&! )2! 2'215&4!

-)'2/4&4!F/-'24A!/-/&4!2! (174(5-)&4A!6I(5&4!4NI(5&4! (12402/-)&4A!2//&4!)2! (.71(L-DE&!

:0/&F/-.Y5(%&4@A!-8,.!)&4!d'215&4!$)'2/4&4!)2!b152/2442!d402%(-8!:d$bd@A!B72!245E&!

)2'()-.2152!)24%/(5&4!1&!M-17-8!)2!>(F(8X1%(-!d0()2.(&86F(%-!)2!d'215&4!$)'2/4&4!

U64*>-%(1-DE&!2A!&4!B72!1E&!%&145-.!1&!M-17-8!245E&!)24%/(5&4!1&!U/&5&%&8&!-%(.-!

%(5-)&G! U-/-! &4! 3J3/61@# 54J3?@1@# 9?5J3@b! -! 1&5(C(%-DE&! )2'2/Y! 42/! C2(5-! 2.! -5,!!

?O!3&/-4A!%&1C&/.2!0&/5-/(-!1[!?\OA!)2!"_!)2!C2'2/2(/&!)2!?#?#G!



!

!

!

!

?S!

!

=-I2/Y!-&4!.71(%90(&4!2!245-)&4!-!&/(215-DE&!2!)252/.(1-DE&!)2!/2C2/Q1%(-4!2!

%&15/-//2C2/Q1%(-4A! 2.! 2402%(-8! 0-/-! &! -521)(.215&! 2402%(-8(L-)&! 52/%(Y/(&! 1&!

0/&%244&!)2!7.-!'(F(8X1%(-!-5('-!245/757/-)-G!

^"!"#E?305VTc3@#3#P1/6?5:/4:05Tc3@#d#542:/:@6?5TU1#45#J50:/5!

=&14()2/-1)&!B72!-:4@!'-%(1-:4@!=K>b`*"+!1E&!07)2/-.!42/! 5245-)-4!2.! 5&)&4!

&4! F/70&4! )2! 0244&-4A! 0&)2.! 3-'2/! -8F7.-4! 0/2%-7DT24! &7! %&15/-(1)(%-DT24!

52.0&/Y/(-4!-5,!B72!42!5213-.!.-(4!2'()Q1%(-4!2!42!4-(I-!.-(4!4&I/2!-:4@!'-%(1-:4@!2!

B72!42J-:.@!-).(1(45/-)-:4@!)2!C&/.-!.-(4!-.08-!-!.-(4!0244&-4G!$064!&4!/24785-)&4!

)&4! 2457)&4! %891(%&4! )2! C-42! bbbA! 244-4! 0/2%-7DT24! 2! %&15/-(1)(%-DT24! 0&)2/E&! 42/!

-852/-)-4G!

^"!"!"#E?305VTc3@#

▪! d.! F2/-8A! %&.&! 0-/-! 5&)-4! -4! '-%(1-4A! )(-152! )2! )&21D-4! -F7)-4! C2I/(4!

.&)2/-)-4! &7! F/-'24A! /2%&.21)-*42! &! -)(-.215&! )-! '-%(1-DE&! -5,! -!

/24&87DE&!)&!B7-)/&!%&.!&!(157(5&!)2!1E&!42!-5/(I7(/!h!'-%(1-!-4!.-1(C245-DT24!

)-!)&21D-i!

▪! WE&! 3Y! 2'()Q1%(-4A! -5,! &! .&.215&A! )2! B7-8B72/! /(4%&! %&.! -! '-%(1-DE&! )2!

(1)('9)7&4!%&.!3(456/(-!-152/(&/!)2! (1C2%DE&!&7!%&.!-15(%&/0&!)252%5Y'28!0-/-!

;$<;*=K>*?G! f! (.0/&'Y'28! B72! -! '-%(1-DE&! )2! (1)('9)7&4! (1C2%5-)&4! :2.!

02/9&)&! )2! (1%7I-DE&@! &7! -44(15&.Y5(%&4! 5213-! 7.! 2C2(5&! 0/2J7)(%(-8! 4&I/2! -!

)&21D-G! d15/25-15&A! /2%&.21)-*42! &! -)(-.215&! )-! '-%(1-DE&! 1-4! 0244&-4!

%&.! (1C2%DE&! %&1C(/.-)-! 0-/-! 42! 2'(5-/! %&1C74E&! %&.! &75/&4! )(-F1645(%&4!

)(C2/21%(-(4G! =&.&! -! 0(&/-! %891(%-! 0&)2! &%&//2/! -5,! )7-4! 42.-1-4! -064! -!

(1C2%DE&A! ()2-8.2152! -! '-%(1-DE&! )2'2! 42/! -)(-)-! -5,! -! /2%702/-DE&! %891(%-!

5&5-8! 2! 028&! .21&4! B7-5/&! 42.-1-4! -064! &! (19%(&! )&4! 4(15&.-4! &7! B7-5/&!

42.-1-4! -! 0-/5(/! )-! 0/(.2(/-! -.&45/-! )2! U=<! 0&4(5('-! 2.! 0244&-4!

-44(15&.Y5(%-4i!

▪! $! 0/2421D-! )2! 4(15&.-5&8&F(-! 0/&8&1F-)-! 1E&! ,! %&15/-(1)(%-DE&! 0-/-! &!

/2%2I(.215&!)-!'-%(1-A!215/25-15&A!1-!0/2421D-!)2!-8F7.-!2'()Q1%(-!)2!0(&/-!

%891(%-A! )2'2! 42/! %&14()2/-)&! &! -)(-.215&! )-! '-%(1-DE&! 0-/-! 42! 2'(5-/! -!

-5/(I7(DE&!(1%&//25-!)2!B7-8B72/!.7)-1D-!1-!%&1)(DE&!47IJ-%2152!)-!0244&-G!



!

!

!

!

?\!

!

e"!"<"#P1/6?5:/4:05Tc3@#

s.-! '2L! B72! -(1)-! 1E&! 2R(452! /2F(45/&! 0-/-! 74&! )-! '-%(1-! 1&! 0-94A! 1E&! ,!

0&449'28! 245-I282%2/! 7.-! 8(45-! %&.0825-! )2! %&15/-(1)(%-DT24A! 1&! 215-15&A!

%&14()2/-1)&!&4!214-(&4!%891(%&4!2.!-1)-.215&!2!&4!%/(5,/(&4!)2!2R%874E&!75(8(L-)&4!

124424!2457)&4A!21521)2*42!%&.&!%&15/-(1)(%-DT24!0/&'Y'2(4g!

▪! !U244&-4!.21&/24! )2! "a! -1&4! )2! ()-)2! :&! 8(.(52! )2! C-(R-! 25Y/(-! 0&)2! '-/(-/!

0-/-!%-)-!'-%(1-!)2!-%&/)&!%&.!-!I78-@i!

▪! !c245-1524i!

▪! U-/-!-B728-4!0244&-4!B72!JY!-0/24215-/-.!7.-!/2-DE&!-1-C(8Y5(%-!%&1C(/.-)-!

-!7.-!)&42!-152/(&/!)2!7.-!>-%(1-!=K>b`*"+i!

▪! U244&-4! B72! -0/24215-/-.! 7.-! /2-DE&! -1-C(8Y5(%-! %&1C(/.-)-! -! B7-8B72/!

%&.0&12152!)-:4@!'-%(1-:4@G!

G&.%+,(g! /2%&.21)-*42! B72A! -1524! )2! B7-8B72/! '-%(1-DE&A! 42J-! '2/(C(%-)-!

1-4! I78-4! 2! /2402%5('&:4@! C-I/(%-152:4@A! -4! (1C&/.-DT24! C&/12%()-4! 0&/! 2452:4@! 4&I/2!

-:4@!'-%(1-:4@!-!42/:2.@!-).(1(45/-)-:4@G!

<244-85-*42! B72! (1C&/.-DT24! 2! &/(215-DT24! )25-83-)-4! 21%&15/-.*42! 1&!

E?1610171# 43# C:9:7a/0:5# .K:432:1789:05# 3# D5/:6\?:5# 43# .J3/61@# G4J3?@1@# E8@Q

C50:/5TU1"!

!

_"#D$D&.>GD#).#$%Z('>G+,(!

U-/-!-!%-.0-13-!1-%(&1-8!)2!'-%(1-DE&!%&15/-!-!%&'()*"+A!&!/2F(45/&!)-!)&42!

-08(%-)-!42/Y!1&.(1-8^(1)('()7-8(L-)&G!K4! /2F(45/&4!)2'2/E&!42/! C2(5&4!1&!;(452.-!)2!

b1C&/.-DE&! )&! U/&F/-.-! W-%(&1-8! )2! b.71(L-DT24! :;b*UWb@! 2.! 5&)&4! &4! 0&15&4! )2!

'-%(1-DE&!)-!/2)2!0NI8(%-!2!0/('-)-!)2!4-N)2G!

s.-!4&87DE&!52%1&86F(%-!245Y!2.!)2421'&8'(.215&A!0&/!.2(&!)&!`20-/5-.215&!

)2!b1C&/.Y5(%-!)&!;s;!:`$H$;s;@A!%&.!&!&IJ25('&!)2!4(.08(C(%-/!-!215/-)-!)2!)-)&4!2!



!

!

!

!

?_!

!

-F(8(L-/! &! 52.0&! .,)(&! )2! /2-8(L-DE&! )&! /2F(45/&! )&! '-%(1-)&! 1&! ;b*UWbA! -8,.! )2!

%&14()2/-/! -402%5&4! )2! (152/&02/-I(8()-)2! %&.! &75/&4! ;(452.-4! )2! b1C&/.-DE&! 2!

(152F/-DE&!%&.!-!<2)2!W-%(&1-8!)2!`-)&4!2.!;-N)2!:<W`;@G!

K!4(452.-!0&44(I(8(5-!75(8(L-/!&!�<*=&)2!0-/-!C-%(8(5-/!-!()215(C(%-DE&!)&!%()-)E&!

)7/-152! &! 0/&%244&! )2! '-%(1-DE&G! d452! 0&)2/Y! 42/! F2/-)&! 028&! 0/60/(&! %()-)E&! 1&!

$08(%-5('&!=&12%52*;s;G!K!%()-)E&!B72!C-L!0-/52!)&4!F/70&4!0/(&/(5Y/(&4!282F9'2(4!0-/-!

-!'-%(1-DE&A!.-4!B72!%32F-!-&!42/'(D&!)2!4-N)2!42.!&!427!�<*=&)2!2.!.E&4!1E&!

)2(R-/Y! )2! 42/! '-%(1-)&G! U-/-! (44&A! &! 0/&C(44(&1-8! )2! 4-N)2! 52/Y! 7.-! -852/1-5('-! )2!

I74%-!1&!;b*UWbA!028&!=-)-45/&!)2!U244&-!k94(%-!:=Uk@!&7!=-/5E&!W-%(&1-8!)2!;-N)2!

:=W;@A!-! C(.!)2! 8&%-8(L-/!&!%()-)E&!1-!I-42!)2!)-)&4!1-%(&1-8!)2! (.71(L-DE&!2! 5E&!

8&F&!-'-1D-/!0-/-!&!-5&!)2!'-%(1-/!2!)2!2R2%7DE&!)&!/2F(45/&!)-!)&42!-08(%-)-G!!

;2/Y! /2-8(L-)&! 0/,*%-)-45/&! 0-/-! -8F714! F/70&4*-8'&G! `(C2/21524! I-424! )2!

)-)&4! 42/E&! (152F/-)-4! %&.! &! ;b*UWb! 2! &! -08(%-5('&! =&12%52*;s;! 0-/-! ()215(C(%-/!

-75&.-5(%-.2152! &4! %()-)E&4! B72! C-L2.! 0-/52! )&4! F/70&4! 0/(&/(5Y/(&4G! d15/25-15&A!

%-4&! &! %()-)E&! %&.0/&'2! B72! C-L! 0-/52! )&! F/70&! 0/(&/(5Y/(&! 2! 1E&! 2452J-! 8(45-)&! 1-!

I-42! )2! )-)&4! )&! 0NI8(%&*-8'&A! &! 0/&C(44(&1-8! )2! 4-N)2! 0&)2/Y! 3-I(8(5Y*8&! 1&!;b*UWb!

0-/-!/2%2I2/!-!'-%(1-G!$!-74Q1%(-!)&!1&.2!)&!%()-)E&!1-!I-42!)2!)-)&4!)&!0NI8(%&*

-8'&!1E&!)2'2!42/! (.02)(.215&!0-/-!282! /2%2I2/!-!'-%(1-A!)24)2!B72!%&.0/&'2!B72!

(152F/-!-8F7.!F/70&!0/(&/(5Y/(&G!

$4! 4-8-4! )2! '-%(1-! B72! -(1)-! 1E&! 245('2/2.! (1C&/.-5(L-)-4! 2^&7! 42.! 7.-!

-)2B7-)-! /2)2! )2! (152/125! )(40&19'28A! )2'2/E&! /2-8(L-/! &4! /2F(45/&4! 1&.(1-(4! 2!

(1)('()7-8(L-)&4!2.!C&/.78Y/(&4!%&1521)&!-4!)2L!'-/(Y'2(4!.91(.-4!0-)/&1(L-)-4G!;E&!

28-4g!=Wd;!*!d45-I282%(.215&!)2!;-N)2i!=Uk^=W;!)&!'-%(1-)&i!`-5-!)2!1-4%(.215&i!

W&.2!)-!.E2i!;2R&i!c/70&*-8'&! :()&4&A! 0/&C(44(&1-8! )-! 4-N)2A! %&.&/I()-)24A! 25%G@i!

`-5-! )-! '-%(1-DE&i! W&.2! )-! >-%(1-^C-I/(%-152i! H(0&! )2! `&42i! 2! Z&52^'-8()-)2! )-!

'-%(1-G! U&452/(&/.2152A! 24424! C&/.78Y/(&4! )2'2/E&! 42/! )(F(5-)&4! 1&! 4(452.-! )2!

(1C&/.-DE&G!

U-/-! -4! 4-8-4! )2! '-%(1-! 42.! %&12%5('()-)2! %&.! -! (152/125! 245Y! 0/2'(45&! 7.!

.6)78&!&CC*8(12G!d44-4!4-8-4!C-/E&!/2F(45/&4!&CC*8(12!2!)20&(4!47I.252/E&!4274!/2F(45/&4!

0-/-!&!42/'()&/!-44(.!B72!-!%&12RE&!%&.!-!(152/125!245('2/!)(40&19'28G!



!

!

!

!

?a!

!

`2'2*42!2'(5-/!-!-F8&.2/-DE&!)2!0244&-4!1&4!42/'(D&4!)2!4-N)2G!K4!F245&/24!

2! 5/-I-83-)&/24! )-! 4-N)2! )2'2.! -)&5-/!.2)()-4! 0-/-! /2)7DE&! )&! 52.0&!.,)(&! )2!

2402/-!215/2!-!/2-8(L-DE&!)&!0/&%2)(.215&!)-!'-%(1-DE&!2!&!/2F(45/&!)&!'-%(1-)&G!

$! %-0-%()-)2! 52%1&86F(%-! )(40&19'28! 1-4! 4-8-4! )2! '-%(1-! m! (1C&/.-5(L-DE&! 2!

%&12%5('()-)2! )252/.(1-/Y! &! 52.0&!.,)(&! 0-/-! /2F(45/&! )&! '-%(1-)&! 1&! ;(452.-! )2!

b1C&/.-DE&G! dR(452.! %21Y/(&4! )(C2/21524! 1-4! 4-8-4! )2! '-%(1-A! )2! -%&/)&! %&.! -4!

%&1)(DT24!52%1&86F(%-4!:k(F7/-!"@G!

=-4&!42J-.!()215(C(%-)&4!0/&I82.-4!B72!(.0&44(I(8(52.!&!/2F(45/&!2825/q1(%&!)-!'-%(1-A!

&!M;!0/&'()21%(-/Y!.-17-8!&/(215-5('&!)2!5-8!C&/.-!B72!1E&!F2/2!(.0-%5&4!1&!-5&!)-!

'-%(1-DE&G!!

#

!

Z:9V?5#!"#P3/\?:1@#K5?5# ?39:@6?1#41#J50:/541#/1#D:@6325#43# $/M1?25TU1b#

01/M1?23#01/4:Tc3@#630/1789:05@#45@#@575@#43#J50:/5!

!

`245-%-*42! -(1)-! B72A! 2.! %&14&1X1%(-! %&.! -! <24&87DE&! )-! `(/25&/(-!

=&82F(-)-!)-!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-A!<`=!1e!"+_^?#"_A!5&)&!42/'(D&!

)2! '-%(1-DE&! 0&447(! &I/(F-5&/(2)-)2! 1-! (1C&/.-DE&! )&4! )-)&4! -&! 2152! C2)2/-8A! 0&/!



!

!

!

!

?+!

!

.2(&! )&! 4(452.-! )2! (1C&/.-DE&! )2C(1()&! 028-! =cUWb! &7! 7.! 4(452.-! 0/60/(&! B72!

(152/&02/2!%&.!282G!

$! W&5(C(%-DE&! 2! b1'245(F-DE&! )2! d$U>! )2'2/E&! 42/! /2-8(L-)-4! 1&! 2*;s;!

W&5(C(%-G!d45-!42/Y!-!N1(%-!'(-!)2!215/-)-!)2!)-)&4A! JY!-%&/)-)&!215/2!-!$1'(4-!2!-!

=cUWbG! K! C&/.78Y/(&! )2! 0/221%3(.215&! )215/&! )&! 4(452.-! 245Y! 2.! C-42! C(1-8! )2!

)2421'&8'(.215&!028&!`$H$;s;!2!245Y!421)&!%&145/79)&!'(4-1)&!-0/(.&/-/!&!C87R&!)2!

(1C&/.-DE&!215/2!&!M;A!$1'(4-!2!KM;G!

!

_"!"#O3@6U1#45#$/M1?25TU1!

U-/-!-!-1Y8(42!)&!)242.0213&!)-!=-.0-13-A!(1C&/.-DT24!)2!)&424!-08(%-)-4!

2! %&I2/57/-4! '-%(1-(4! :=>@! 42/E&! '(47-8(L-)-4! -! 0-/5(/! )2! 7.! 0-(128A! 2.!

)2421'&8'(.215&!028&!`20-/5-.215&!)2!M&1(5&/-.215&!2!$'-8(-DE&!)&!;s;!:`dM$;@G!

;2/E&! )(40&1(I(8(L-)&4! )(C2/21524! F/YC(%&4! 2! .-0-4! )2! %&15/(I7(DE&G! $! 2R5/-DE&! )&!

%&1J715&! )2! .(%/&)-)&4! 245-/Y! 1&! K021`-5-474! 1&! -.I(2152! Z&%-8(L-;s;G! ;2/Y!

%&8&%-)&! h! )(40&4(DE&! &! 1N.2/&! )2! )&424! -08(%-)-4A! 0&/! sk! 2! .71(%90(&4A! 0&/! 7.!

)252/.(1-)&!02/9&)&!)2!52.0&A!0&/!FQ12/&A!0&/!C-(R-!25Y/(-!2!0&/!5(0&!)2!'-%(1-G!$(1)-!

52/Y! &! 02/%2157-8! )2! '-%(1-)&4A! -4! %&I2/57/-4! '-%(1-(4! )&! V/-4(8A! )-4! sk! 2! )&4!

.71(%90(&4A!=>!2.!7.!)252/.(1-)&!02/9&)&!)2!52.0&A!0&/!FQ12/&A!0&/!C-(R-!25Y/(-!2!&!

.-0-!)2!)(45/(I7(DE&!240-%(-8!)-4!%&I2/57/-4!'-%(1-(4!42F71)&!-4!sk!2!.71(%90(&4G!

K! /2C2/()&! 0-(128! 5-.I,.! -0/24215-/Y! -! )(45/(I7(DE&! )&4! d$U>A! 42F71)&!

0244&-A! 87F-/! 2! 52.0&A! 2! -(1)-A! 0&/! 5(0&! )2! '-%(1-! 2! 5(0&4! )2! )&42G! ;2/E&!

-0/24215-)&4!&4!F/YC(%&4!)2!)-)&4!F2/-(4!)&!V/-4(8A!245-)&4!2!.71(%90(&4!)2!-%&/)&!

%&.!)(C2/21524!C(85/&4G!H2/E&!)-)&4!2!(1C&/.-DT24!)2!d$U>!0&/!F/70&!0/(&/(5Y/(&A!0&/!5(0&!

)2!2'215&A!0&/!5(0&!)2!2'215&!-)'2/4&!-44&%(-)&A!0&/!FQ12/&!2!C-(R-!25Y/(-A!0&/!C-I/(%-1524!

2! '-%(1-4A! 0&/! )(-F1645(%&! %891(%&A! 0&/! 5(0&! )2!.-1(C245-DE&! %891(%-A! 0&/! %8-44(C(%-DE&! )2!

%-74-8()-)2!2!0&/!45-574!)-!(1'245(F-DE&G!

`&!.24.&!.&)&!42/E&!-0/24215-)-4!(1C&/.-DT24!/28-5('-4!-&!B7-15(5-5('&!)2!

)&424! )-4! '-%(1-4! )(45/(I79)-4A! '(-I(8(L-1)&! -1Y8(42! )2! %&15/&82! )2! 245&B72! 2! )2!

75(8(L-DE&!)-4!'-%(1-4!/2%2I()-4!028&4!245-)&4!2!.71(%90(&4G!!



!

!

!

!

]#!

!

K4! )-)&4! 2! (1)(%-)&/24! 42/E&! )(40&1(I(8(L-)&4! -&4! F245&/24A! 0/&C(44(&1-(4! )2!

4-N)2! 2! 0NI8(%&! 2.! F2/-8! 0&/! .2(&! )&! 0-(128G! ;-8(215-*42! B72! &4! )-)&4!

(1)('()7-8(L-)&4!2! ()215(C(%-)&4!245-/E&!)(40&19'2(4!4&.2152!0-/-!&4!0/&C(44(&1-(4!)2!

4-N)2!)2'()-.2152!%/2)21%(-)&4!2!%&.!4213-4A! /24F7-/)-1)&! 5&)-!-!0/('-%()-)2!2!

%&1C()21%(-8()-)2! )-4! (1C&/.-DT24A! 0-/-! -%&.0-13-.215&! )-! 4(57-DE&! '-%(1-8! 1&!

245-I282%(.215&!)2!4-N)2G!!

<2C&/D-*42! B72! &4! /2F(45/&4! )-4! )&424! -08(%-)-4! )-4! '-%(1-4! =K>b`*"+!

)2'2/E&!F-/-15(/!-!()215(C(%-DE&!)&!%()-)E&!'-%(1-)&!028&!1N.2/&!)&!=Uk!&7!)&!=W;A!

0-/-! 0&44(I(8(5-/! -! ()215(C(%-DE&A! &! %&15/&82A! -! 42F7/-1D-! 2! &! .&1(5&/-.215&! )-4!

0244&-4!'-%(1-)-4A!2'(5-/!)708(%()-)2!)2!'-%(1-DE&!2!0&44(I(8(5-/!-%&.0-13-.215&!)2!

0&449'2(4!d$U>G!d4524!)2'2/E&!F-/-15(/!5-.I,.!-!()215(C(%-DE&!)-!'-%(1-A!)&!8&52A!)&!

0/&)75&/! 2! )&! 5(0&! )2! )&42! -08(%-)-A! &IJ25('-1)&! 0&44(I(8(5-/! &! /2F(45/&! 1-! %-/52(/-!

)(F(5-8!)2!'-%(1-DE&G!!

f"#(E.'GP$(%GF$gG+,(#EG'G#CGP$%G+,(!

f"!"#>305/:@21#43#O3@6U1#32#D5Y43!

K! M(1(45,/(&! )-! ;-N)2! %&&/)21-! -4! -DT24! )2! /240&45-! h4! 2.2/FQ1%(-4! 2.!

4-N)2! 0NI8(%-A! (1%87(1)&! -! .&I(8(L-DE&! )2! /2%7/4&4A! -B7(4(DE&! )2! (.71&I(&86F(%&4A!

-0&(&!1-!-B7(4(DE&!)2!(147.&4!2!-!-/5(%78-DE&!)-!(1C&/.-DE&!215/2!-4!5/Q4!24C2/-4!)2!

F245E&!)&!;s;G!

$4!)(/25/(L24!2!/240&14-I(8()-)24!0-/-!-!2R2%7DE&!)-4!-DT24!)2!'(F(8X1%(-!2.!

4-N)2A! 215/2! -4! B7-(4! 42! (1%872.! -4! )2! '-%(1-DE&A! 4E&! )2C(1()-4! 2.! 82F(48-DE&!

1-%(&1-8! :Z2(!1[!\G?S+^"+_S@A!-!B7-8!-0&15-!B72!-!F245E&!)-4!-DT24!,!%&.0-/5(83-)-!

028-! s1(E&A! 028&4! 245-)&4A! 028&! `(45/(5&! k2)2/-8! 2! 028&4! .71(%90(&4G! `2'2.! 42/!

0-%57-)-4! 1-! =&.(44E&! b152/F245&/24! H/(0-/5(52! :=bH@! 2! 1-! =&.(44E&! b152/F245&/24!

V(0-/5(52! :=bV@A! 521)&!0&/!I-42!-! /2F(&1-8(L-DE&A!-! /2)2!)2!42/'(D&4!2!-4! 52%1&8&F(-4!

)(40&19'2(4G!



!

!

!

!

]"!

!

f"<"#E75/3I523/61#K5?5#1K3?50:1/57:S5TU1#45#J50:/5TU1!

P5K50:65Tc3@#

;2/E&! )2C(1()-4! %-0-%(5-DT24! )(/2%(&1-)-4! h4! )('2/4-4! 52%1&8&F(-4! B72!

'213-.! -! 42/! (1%&/0&/-)-4! h! <2)2A! I2.! %&.&! -%2/%-! )2! 0/&%244&4! )2! 5/-I-83&A!

%&14()2/-1)&! -! 0&44(I(8()-)2! )&! 74&! )2! )('2/4-4! 245/-5,F(-4! 0-/-! F-/-15(-! )-!

'-%(1-DE&G!

$57-8.2152A! -! =cUWb! %&15-! %&.! &! =&1-44A! =&1-42.4! 2! -! 0/2421D-! )2!

-0&(-)&/24! )&! M;^KU$;! B72! -57-.! 1&4! 245-)&4A! B72! 42/E&! 21'&8'()&4! 1245-!

245/-5,F(-A!'(4-1)&!-7.215-/!-!%-0(8-/()-)2!)-!(1C&/.-DE&G!

d45Y!0/2'(45-!-!&C2/5-!)2!%-0-%(5-DE&!'&85-)-!0-/-!-!B7-8(C(%-DE&!)2!0/&C(44(&1-(4!

)2! 4-N)2! )&! ;s;! B72! -57-/E&! 1-4! %-.0-13-4! )2! '-%(1-DE&! %&15/-! -! %&'()*"+A! 2.!

2402%(-8!-&4!0/&C(44(&1-(4!(142/()&4!1-!$521DE&!U/(.Y/(-!2.!;-N)2!2!1-4!.-(4!)2!]a!.(8!

4-8-4!)2!'-%(1-!2R(4521524!1&!0-94A!028-!k71)-DE&!K4l-8)&!=/7L!:k(&%/7L@A!2.!0-/%2/(-!

%&.!-!=cUWb!2!-!;2%/25-/(-!)2!$521DE&!U/(.Y/(-!h!;-N)2^M;G!K!%7/4&!)21&.(1-)&!

y>-%(1-DE&! 0-/-! %&'()*"+g! 0/&5&%&8&4! 2! 0/&%2)(.215&4z! 42/Y! 1-! .&)-8()-)2! )2!

d)7%-DE&!-!`(45X1%(-!:d-`@A!2.!%&152N)&!-)2B7-)&!-&!02/C(8!)&4!0/&C(44(&1-(4!)-!/2)2!

)&! ;s;G! ;2/Y! &C2/5-)&! 1&! X.I(5&! )&! =-.074! >(/57-8! k(&%/7LA! 2.! -%244&! 0NI8(%&! 2!

F/-57(5&A!'(4-1)&!-8%-1D-/!)2!C&/.-!/Y0()-!2!2.!24%-8-!1-%(&1-8A!&4!0/&C(44(&1-(4!)2!5&)&!

&! 0-94! B72! -57-/E&! 1-! %-.0-13-! )2! '-%(1-DE&G! d45-.&4! 5-.I,.! 2.! 0/&%244&! )2!

%&1'Q1(&!%&.!&!=&1-42.4A!-! C(.!)2!%-0-%(5-/!0&/!.2(&!)2!47-!%-0(8-/()-)2A! 5&)&4!&4!

.71(%90(&4!)&!V/-4(8A!&C2/5-1)&!-!5&)&4!&4!F245&/24!2!0/&C(44(&1-(4!)2!4-N)2!)&!0-94A!-!

&0&/571()-)2! )2! 42! %-0-%(5-/2.! 2! 42! -02/C2(D&-/2.! 0&/! .2(&! )-! )(40&1(I(8(L-DE&! )2!

C2//-.215-4!2)7%-%(&1-(4!)2!214(1&!-!)(45X1%(-!m!d$`G!

>:0?1K?19?525TU1!

$4!sk!2!.71(%90(&4!)2'2.!)(40&/!)2!08-1&!)2!-DE&A!%&.!I-42!1-4!)(/25/(L24!)&!

U8-1&! W-%(&1-8A! B72! %&152.082.! -! &/F-1(L-DE&! 2! 0/&F/-.-DE&! )25-83-)-! )-!

'-%(1-DE&G! $! .(%/&0/&F/-.-DE&! 42/Y! (.0&/5-152! 0-/-! .-02-/! -! 0&078-DE&*-8'&! 2!

-8%-1D-/!-!.25-!)2!'-%(1-DE&!)2C(1()-!0-/-!&4!F/70&4!0/(&/(5Y/(&4A!421)&!C71)-.215-8!

52/!(1C&/.-DE&!4&I/2!-!0&078-DE&!)24%/(5-G!



!

!

!

!

]?!

!

d44-!08-1(C(%-DE&!/2B72/!-!-/5(%78-DE&!)-4!;2%/25-/(-4!d45-)7-(4!2!M71(%(0-(4!

)2!;-N)2!%&.!)('2/4-4! (145(57(DT24!2!0-/%2(/&4A!-44(.!%&.&!-! C&/.-DE&!)2!-8(-1D-4!

245/-5,F(%-4! %&.! &/F-1(L-DT24! F&'2/1-.215-(4! 2! 1E&! F&'2/1-.215-(4A! %&14283&4!

%&.71(5Y/(&4!2!&75/&4!%&8-I&/-)&/24G!

`245-%-*42! -! (.0&/5X1%(-! 2! 12%244()-)2! )2! 7.-! I&-! 245/-5,F(-! )2!

%&.71(%-DE&! )-! '-%(1-DE&A! )-! &/F-1(L-DE&! )2! %-0-%(5-DT24! )2! /2%7/4&4! 37.-1&4A!

)215/2!&75/&4G!

$! '-%(1-DE&! %&15/-! -! %&'()*"+! 0&)2! 2R(F(/! )(C2/21524! 245/-5,F(-4A! )2'()&! h!

0&44(I(8()-)2!)-!&C2/5-! )2! )(C2/21524! '-%(1-4A! 0-/-! )(C2/21524! C-(R-4! 25Y/(-4^F/70&4!2!

5-.I,.!)-!/2-8()-)2!)2!%-)-!.71(%90(&G!$8F714!0&15&4!)2'2.!42/!%&14()2/-)&4!028&4!

.71(%90(&4!0-/-!)2C(1(DE&!)2!47-4!245/-5,F(-4A!B72!21'&8'2.!&4!42F7(1524!-402%5&4A!

%&1C&/.2!&/(215-DE&!-!42F7(/g!

▪! >-%(1-DE&!)2! 5/-I-83-)&/24!)2!4-N)2g!2R(F2! 5/-I-83&!%&1J715&!215/2!$521DE&!

U/(.Y/(-!h!;-N)2!2!s/FQ1%(-!2!d.2/FQ1%(-A!0/(1%(0-8.2152!0-/-!-B72824!B72!

-57-.!2.!71()-)24!2R%874('-4!0-/-!-521)(.215&!)-!%&'()*"+G!!

▪! >-%(1-DE&! )2! ()&4&4g! -! '-%(1-DE&! %-4-! -! %-4-! 0&)2! 42/! 7.-! 245/-5,F(-! 2.!

/240&45-!hB72824!B72!5Q.!.&I(8()-)2!8(.(5-)-!&7!B72!2452J-.!-%-.-)&4G!

▪! K/F-1(L-DE&! )-! 71()-)2! 0/(.Y/(-! 2.! 4-N)2! 2.! )(C2/21524! C/21524! )2!

'-%(1-DE&A! 0-/-! 2'(5-/! -F8&.2/-DT24i! )2'2*42! 0214-/! 1-! )(40&4(DE&! 2!

%(/%78-DE&! )245-4! 0244&-4! 1-4! 71()-)24! )2! 4-N)2! 2^&7! 0&45&4! 2R52/1&4! )2!

'-%(1-DE&G!

G#'343#43#Z?:1#3#1#E75/3I523/61#F19L@6:01!

!$!<2)2!)2!k/(&!W-%(&1-8!&/F-1(L-*42!1-4!5/Q4!24C2/-4!)2!F245E&A!'(-I(8(L-1)&!-!

-)2B7-)-!8&F945(%-!)2!-0/&R(.-)-.2152!]##!.(83T24!)2!)&424!)2!O_!(.71&I(&86F(%&4!

)(45/(I79)&4! -17-8.2152! 028&! UWbA! 0-/-! F-/-15(-! )2! '-%(1-DE&! 2.! 5&)&! &! 52//(56/(&!

1-%(&1-8G!=&15-!%&.!-!42F7(152!245/757/-!:k(F7/-!?@g!!

!



!

!

!

!

]]!

!

▪! "!=215/-8!W-%(&1-8i!

▪! ?_! =215/-(4! d45-)7-(4i! ?_]! =215/-(4! <2F(&1-(4! 2! -0/&R(.-)-.2152! ]G]O?!

=215/-(4!M71(%(0-(4i!

▪! $0/&R(.-)-.2152! ]a! .(8! ;-8-4! )2! b.71(L-DE&A! 0&)21)&! %32F-/! -! S#! .(8!

0&15&4!)2!'-%(1-DE&!2.!02/9&)&4!)2!%-.0-13-4i!

▪! S?!=215/&4!)2!<2C2/Q1%(-!0-/-!b.71&I(&86F(%&4!d402%(-(4!:=<bd@G!

#

!

Z:9V?5#<#Q#(?95/:S5TU1#45#'343#43#Z?:1#%50:1/57##

k&152g!$)-05-)&!M-17-8!)2!<2)2!)2!k/(&A!?#"_G!

#

#

#

#
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G#.@6?V6V?5#%50:1/57#43#F19L@6:05!

$!-5('()-)2!8&F945(%-!,!/2-8(L-)-!028&!`20-/5-.215&!)2!Z&F945(%-^=&&/)21-DE&*

c2/-8! )2! Z&F945(%-! )2! b147.&4! d45/-5,F(%&4! 0-/-! ;-N)2! )&! M(1(45,/(&! )-! ;-N)2!

:`ZKc^=cZKc@A!8&%-8(L-)&!2.!V/-498(-^M;G!

$! 8&F945(%-! ,! &02/-%(&1-8(L-)-! 0&/! .2(&! )2! 7.-! 2.0/24-! 52/%2(/(L-)-! :>H=*

ZKc@!B72!0/245-!&4!42/'(D&4!)2!-/.-L21-F2.!2!5/-140&/52!)&4!b147.&4!d45/-5,F(%&4!

2.!;-N)2! :bd;@!)&!M(1(45,/(&!)-!;-N)2G!d45-! /2-8(L-!-!215/2F-!)&4! (.71&I(&86F(%&4!

1-4!%215/-(4!245-)7-(4!)2!/2)2!)2!C/(&!)-4!?_!skG!

<244-85-*42!B72!&!M;!0&447(!7.-!%&&/)21-DE&!&02/-1)&!)215/&!)&!=215/&!)2!

`(45/(I7(DE&! Z&F945(%&! :=`Z@! )-! 2.0/24-! B72! -%&.0-13-! 2! C(4%-8(L-! (1! 8&%&! 5&)-! -!

&02/-DE&G!

!K!=`Z!8&%-8(L-*42!1-!%()-)2!)2!c7-/783&4!*!;E&!U-78&A!1-4!0/&R(.()-)24!)&!

-2/&0&/5&A!2!0&447(!]\G###!.?A!)(45/(I79)&4!1&4!42F7(1524!425&/24g!

�! �/2-!%8(.-5(L-)-g!"S[!=!-!]#[!=i!

�! �/2-!)2!%&1F28-)&4!2!.-57/-)&4g!-5,!*]S[!=i!2!

�! �/2-!)2!/2C/(F2/-)&4g!?e!=!h!a[!=G!

$! Y/2-! )2! /2C/(F2/-)&4! ,! )245(1-)-! -&! -/.-L21-.215&A! )215/2! &75/&4A! )&4!

(.71&I(&86F(%&4G!`(40T2!)2!_G"OS!0&4(DT24!0-8252A!)(40&45&4!17.-!Y/2-!)2!_G###!.?A!

2!21%&15/-*42!2.!0/&%244&!)2!2R0-14E&!2.!]#!P!)2!47-!%-0-%()-)2A!%&.!0/2'(4E&!

)2!%&1%874E&!-5,!C2'2/2(/&!)2!?#?"G!U&447(!%-0-%()-)2!&02/-%(&1-8!)2!/2%2I(.215&!)2!

]#G###G###!)2!)&424!)2!'-%(1-^)(-A!2!)2!0/&)7DE&!2!2R02)(DE&!)2!"aGOa#G###!)&424!

)2!'-%(1-^)(-G!

$!2.0/24-!%&15-!-(1)-!%&.!&75/-4!]!42)24A!B72!245E&!421)&!2B7(0-)-4!%&.!

%X.-/-4!/2C/(F2/-)-4A!B72!0&447(/E&!-4!42F7(1524!%-0-%()-)24g!

V/-498(-!:42)2@g!"G###!0&4(DT24!0-8252G!

<(&!)2!n-12(/&!:c-82E&@g!"G###!0&4(DT24!0-8252G!

<2%(C2g!S##!0&4(DT24!0-8252G!



!

!
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!

]S!

!

$4!%X.-/-4!42/E&!&02/-)-4!1&!4(452.-!(1"77="(E).;A!&!B72!02/.(5(/Y!/-0()2L!2!

C82R(I(8()-)2! 1&! /2%2I(.215&! 2! )(45/(I7(DE&! )-4! '-%(1-4G! K! 0/-L&! C(1-8! )2!

(.082.215-DE&!245Y!0/2'(45&!0-/-!-!?{!B7(1L21-!)2!C2'2/2(/&!)2!?#?"G!

$! 8&F945(%-! )2! )(45/(I7(DE&! 0-/-! -4! sk! ,! /2-8(L-)-! 1&4! .&)-(4! -,/2&! 2!

/&)&'(Y/(&A! 244-! N85(.-! %&15-1)&! %&.! 7.-! C/&5-! -57-8! )2! "##! '29%78&4! %&.! I-N4!

/2C/(F2/-)&4!B72!42!21%&15/-.!2.!0/&%244&!)2!2R0-14E&!0-/-!"S#!'29%78&4!-5,!&!C(1-8!

)2!J-12(/&!)2!?#?"G!H&)-!C/&5-!0&447(!4(452.-!)2!/-45/2-.215&!2!I8&B72(&!'(-!4-5,8(52G!

$! 215/2F-! )-4! '-%(1-4! 0-/-! -4! sk! 245Y! 0/2'(45-! 0-/-! &%&//2/! 1&4! 42F7(1524!

.&)-(4g!

�!!!<2F(T24!=215/&!K2452A!;78!2!;7)2452g!.&)-8!52//245/2G!

�!!!<2F(E&!W&/52g!.&)-8!-,/2&G!

�!!!<2F(E&!W&/)2452g!.&)-8!-,/2&!2!52//245/2A!%&.&!42!42F72g!

U-/-!&!5/-140&/52!1&!.&)-8!-,/2&A!&!M;!52/Y!&!-0&(&!)-!$44&%(-DE&!V/-4(82(/-!

)2!d.0/24-4!$,/2-4!0&/!.2(&!)-4!%&.0-13(-4!-,/2-4A!$L78A!c&8A!Z-5-.!2!>&20-44A!

0-/-!5/-140&/52!F/-57(5&!)-!'-%(1-!=K>b`*"+!h4!71()-)24!C2)2/-)-4!)&!0-94G!!

'.O$,(#%(').D&.!

(?:932! h*A! !!

!

c7-/783&4!

!

<2%(C2!

$8-F&-4!

U-/-9I-!

<(&!c/-1)2!)&!W&/52!

V-3(-! ;2/F(02!

=2-/Y! U(-79!

M-/-13E&!

�`248&%-.215&!)2!c7-/783&4!-5,!&!tsVg!$,/2&G!

�`248&%-.215&!)&!tsV!-5,!&!)245(1&g!52//245/2G!



!

!

!

!

]\!

!

$(1)-A!&!M;!%&15-/Y!%&.!-!0-/%2/(-!)&!M(1(45,/(&!)-!`2C24-A!1&!-0&(&!-4!-DT24!

2.! 42F7/-1D-A! %&.-1)&! 2! %&15/&82! 2! 8&F945(%-! 0-/-! '-%(1-DE&! 2.! Y/2-4! )2! )(C9%(8!

-%244&G!

!

G#1?95/:S5TU1#45@#03/6?5:@#43#?343#43#M?:1#3#K1/61@#43#J50:/5TU1!

$4! %215/-(4! )2! /2)2! )2! C/(&! 4E&! &/F-1(L-)-4! 0&/! 0&/524! '-/(-)&4! )2! b! h! bbb!

:U&/5-/(-!1e!?G\a?^?#"]@A!)2!-%&/)&!%&.!-!0&078-DE&A!B72!/2C8252!-!)2.-1)-!)2!)&424!

2A!%&142B72152A!'&87.2!)2!-/.-L21-.215&!)-4!245/757/-4G!$!4-8-!)2!'-%(1-DE&! 52.!

47-!245/757/-!)2C(1()-!42F71)&!-!<`=!1e!S#!)2!?"!)2!C2'2/2(/&!)2!?##?!2!&4!=<bd!2.!

%&14&1X1%(-!%&.!-!U&/5-/(-!1e!Oa!)2!?a!)2!J783&!)2!?##OG!

$!)2021)2/!)&!0&/52!)-!71()-)2!)2!/2)2!)2!C/(&!4E&!75(8(L-)-4!%X.-/-4!C/(-4!)2!

(1C/-245/757/-A! &7! %X.-/-4! /2C/(F2/-)-4! 0-/-! &! -/.-L21-.215&! )&4! (.71&I(&86F(%&4G!

d.!24C&/D&!%&1'2/F2152!)-4!)('2/4-4!24C2/-4!)2!F245E&A!)24)2!?#"?A!-!/2)2!)2!C/(&!)&!

0-94! '2.!47I45(57(1)&! -! 75(8(L-DE&! )2! /2C/(F2/-)&/24! )&.,45(%&4! 028&4! 2B7(0-.215&4!

%-)-45/-)&4!1-!$1'(4-A!0/60/(&!0-/-!&!-/.-L21-.215&!42F7/&!)-4!'-%(1-4G!

P543:5#43#M?:1!

U&/!.2(&!)2!7.-!%-)2(-!)2!C/(&!245/757/-)-!.-15,.*42!/(F&/&4&!.&1(5&/-.215&!

2!%&15/&82!)-! 52.02/-57/-A!)24)2!-4!08-15-4!0/&)75&/-4!-5,!&4!0&15&4!)2!'-%(1-DE&A!

'(4-1)&! -! 0/242/'-DE&! -)2B7-)-! 2! 2'(5-1)&! -! 2R0&4(DE&! )&4! (.71&I(&86F(%&4!

)(45/(I79)&4!h4!%&1)(DT24!)('2/4-4G!$!2R0&4(DE&!-%7.78-)-!)-!'-%(1-!h4!52.02/-57/-4!

.-(4!B721524!&7!.-(4! C/(-4A!&7!-(1)-!h! 87LA!2.!B7-8B72/!25-0-!)-!%-)2(-A!F2/-!7.-!

02/)-!)2!0&5Q1%(-!B72!1E&!0&)2/Y!42/!/245-7/-)-G!$4!'-%(1-4!B72!%&15Q.!-)J7'-152!

)2! -87.91(&A! B7-1)&! 2R0&45-4! h! 52.02/-57/-! -I-(R&! )2! �?e! =A! 0&)2.! 52/! 02/)-! )2!

0&5Q1%(-!2.!%-/Y52/!02/.-12152G!

W&! B72! )(L! /2402(5&! h4! 08-5-C&/.-4! )2! 785/-I-(R-! 52.02/-57/-& FG*+1$& B"H&

I82/81$+518& J& GBIKA! B72! )2.-1)-.! 52%1&8&F(-! )(C2/21%(-)-! 0-/-! -)2B7-)-!

0/242/'-DE&!)-!%-)2(-!)2! C/(&!2! (1%&/0&/-DE&!)&4! (.71(L-1524A!-!2R2.08&!)-!UC(L2/A!

2.!C-42!)2!12F&%(-DE&!%&.!2452!M;A!4E&!&I42/'-)-4!-4!47-4!&/(215-DT24!5,%1(%-4G!$!

C-/.-%Q75(%-!)(40&1(I(8(L-/Y!-4!'-%(1-4!2.!%-(R-4!5,/.(%-4A!B72!0-44-.!0&/!0/&%244&!



!

!

!

!

]_!

!

)2!yB7-8(C(%-DE&!5,/.(%-zA!.&1(5&/-)-4!0&/!=$+$*"";81G!

=&14()2/-1)&!&4!/24785-)&4!0/28(.(1-/24!)244-!B7-8(C(%-DE&!5,/.(%-!:-(1)-!2.!

-1)-.215&@! ,! 0&449'28! 0/242/'-/! -4! '-%(1-4! -%&1)(%(&1-)-4! 1-4! %-(R-4! B72! 42/E&!

C&/12%()-4!0&/!7.!02/9&)&!)2!-5,!]#!)(-4A!%&.!-!47I45(57(DE&!02/(6)(%-!)&!F28&!42%&!

2.!(152/'-8&4!)2!%(1%&!)(-4A!42!.-15()-4!h!52.02/-57/-!-.I(2152!215/2!"Se!=!2!?Se!=G!

W2452! 4215()&A! C(%-! '(-I(8(L-)-! -! 75(8(L-DE&! )-4! %-(R-4! 0-/-! 0/242/'-DE&! )-4! '-%(1-4!

-5,!&!.&.215&!)-!-).(1(45/-DE&!1&4!747Y/(&4G!

U-/-!75(8(L-DE&!)-!'-%(1-!,!12%244Y/(-!B72!245-4!42!21%&15/2.!-/.-L21-)-4!

1-!C-(R-!)2!52.02/-57/-!)2!?e!-!ae!=!:%&1)(DE&!2.!B72!0&)2!02/.-12%2/!-5,!S!)(-4@!2!

B7-1)&! 2.! 52.02/-57/-! 785/-I-(R-! :*_#[! =@A! )2'2/Y! 02/.-12%2/! 2.! 52.02/-57/-!

-.I(2152!0&/!5/(15-!.(175&4!-1524!)-!-).(1(45/-DE&G!

f"="#F19L@6:05#K5?5#5#4:@6?:HV:TU1#43#J50:/5@!

=&.!&!&IJ25('&!)2!0/&.&'2/!-!-)2B7-)-! 8&F945(%-!)-!>-%(1-!=K>b`*"+A! %&.!

42F7/-1D-A!2C25('()-)2!2!2B7()-)2A!245Y!2.!-1)-.215&!7.!08-12J-.215&!0-/5(%(0-5('&!

%&.! &4! 0/&F/-.-4! 245-)7-(4! )2! (.71(L-DT24! )-4! ?_! sk! 2! =cZKcA! B72! 42!

/240&14-I(8(L-!028&! /2%2I(.215&!)-4! '-%(1-4!1&!=`ZA!028-!-.&45/-F2.!2!21'(&!)-4!

-.&45/-4!1&!0/-L&!)2!?O!3&/-4!0-/-!-1Y8(42!)&!bW=�;G!

`7/-152! -! %-.0-13-! )2! '-%(1-DE&! %&15/-! -! %&'()*"+A! 0-/-! 0/&.&'2/! .-(&/!

%282/()-)2!)&!0/&%244&A!2!2.!%&1C&/.()-)2!%&.!-!<24&87DE&!)2!`(/25&/(-!=&82F(-)-!m!

<`=! 1[! _]A! )2! ?"! )2! &757I/&! )2! ?##aA! 42/E&! /2-8(L-)-4! -1Y8(424! 0&/! U/&5&%&8&!

<247.()&!)2!U/&)7DE&!2!=&15/&82!)2!�7-8()-)2@A!1&!0/-L&!)2!Oa!3&/-4!2!-4!-1Y8(424!

)2! I-1%-)-! %&.! 0/2'(4E&! )2! %&1%874E&! 2.! ?#! )(-4G! $! )2C(1(DE&! )&4! 0/&%244&4! )2!

-1Y8(424! )2! I-1%-)-! )-4! '-%(1-4! C&/12%()-4! 028&! Z-I&/-56/(&! k(&%/7L! :$45/-j212%-@!

245Y!2.!0/&%244&!)2!-8(13-.215&!215/2!-4!0-/524!21'&8'()-4G!

;2F7(1)&! &4! 0/&%244&4! (152/1&4! )&! M;A! &4! 8-7)&4! )2! -1Y8(42! %&.! &4!

/24785-)&4! 4E&! '2/(C(%-)&4! 028-! dB7(02! )&! UWb! 1&! ;(452.-! &18(12! )&! bW=�;A! 0-/-!

0&452/(&/! 8(I2/-DE&! 1&! ;(452.-! )2! b147.&4! d45/-5,F(%&4! ;bd;^M;A! 1&! 0/-L&! )2! ?O!

3&/-4G! $064! -! 8(I2/-DE&! )&! ;bd;^M;! &4! 8&524! C(%-.! )(40&19'2(4! 0-/-! )(45/(I7(DE&! 2!

(1(%(-*42!&!21'(&!)-4!)&424!)2!'-%(1-4!-4!?_!sk!0&/!.2(&!)2!5/-140&/52!.&)-8!-,/2&!



!

!

!

!

]a!

!

&7! /&)&'(Y/(&G! $4! '-%(1-4! %32F-.! -&4! 245-)&4! 2.! -5,! %(1%&! )(-4G! $! )(45/(I7(DE&! )&!

(.71&I(&86F(%&! -&4! 4274! /2402%5('&4! .71(%90(&4! 2! /2F(T24! -).(1(45/-5('-4! ,!

%&.025Q1%(-!)&4!245-)&4!2!)&!`(45/(5&!k2)2/-8A!521)&!0/-L&!'-/(Y'28G!

K! 02/9&)&! )2! '-%(1-DE&! 0-/-! %-)-! )&42! )-! '-%(1-! 2.! %-)-! C-42! ,! )2!

-0/&R(.-)-.2152!5/(15-!)(-4A!%&14()2/-1)&!&!(152/'-8&!)2!%2/%-!)2!O!42.-1-4!215/2!-4!

)&424!:(152/'-8&!2452!B72!,!'-/(Y'28!0-/-!%-)-!'-%(1-@G!U&/5-15&A!0-/-!-4!C-424!(1(%(-(4!

)-! '-%(1-DE&! 0/2'(45-4! -5,! &! .&.215&! 12452! )&%7.215&A! 42F71)&! %/&1&F/-.-! )2!

215/2F-! 2! )(40&1(I(8()-)2! )2! )&424! %&132%()&4! -5,! &! .&.215&A! 245(.-*42! B72! &4!

F/70&4! )2! .-(&/! /(4%&! 0-/-! -F/-'-.215&! 2! )2! .-(&/! 2R0&4(DE&! -&! '9/74! 245-/(-.!

'-%(1-)&4!-(1)-!1&!0/(.2(/&!42.245/2!)2!?#?"G!K!M(1(45,/(&!)-!;-N)2!245(.-!B72!1&!

02/9&)&!)2!)&L2!.2424A! 0&452/(&/! h! C-42! (1(%(-8A! %&1%87(/Y!-! '-%(1-DE&!)-!0&078-DE&!

2.! F2/-8A! &! B72! )2021)2/YA! %&1%&.(5-152.2152A! )&! B7-15(5-5('&! )2! (.71&I(&86F(%&!

)(40&1(I(8(L-)&!0-/-!74&G!W&!215-15&!2452!%/&1&F/-.-!)2'2/Y!42/!/2'(45&!7.-!'2L!B72!

)2021)2/Y!)-!-0/&'-DE&!)-!'-%(1-!0-/-!74&!2.2/F21%(-8!028-!$1'(4-!2!2R(452.!&75/-4!

12F&%(-DT24!2.!-1)-.215&G!

! !

!):@6?:HV:TU1#45#C50:/5#G@6?5g3/305iZ:10?VS#!

=&14()2/-1)&!&!B7-15(5-5('&!)2!)&424!-%&/)-)&!(1(%(-8.2152A!-4!%-/-%52/945(%-4!

2402%9C(%-4! )-! '-%(1-! :G@6?5g3/305iZ:10?VS-b# XV3# :/07V32# 1# 3@XV325# 43# 4V5@#

41@3@b# &/F-1(L-/-.*42! -! %-.0-13-! )2! '-%(1-DE&! %&15/-! -! %&'()*"+! 2.! C-424! 0-/-!

-521)2/!(1(%(-8.2152!&4!F/70&4!0/(&/(5Y/(&4A!%&1C&/.2!B7-)/&!#]G!$8,.!)(44&A!)2C(1(7*42!

7.! 02/%2157-8! )2! 02/)-! &02/-%(&1-8! 0-/-! 245-! '-%(1-! )2! SPG! W245-! 02/402%5('-!

245(.-*42! 7.! 5&5-8! -0/&R(.-)&! )2! "#"! .(83T24! )2! )&424! 0-/-! -521)(.215&! )-4!

0&078-DT24!%&152.08-)-4!1244-4!C-424!:�7-)/&!]@G!!

!

!

!

!

!



!

!

!

!

]+!

!

WV54?1#="#%Y23?1#43#41@3@#3@6:2545@#43#J50:/5#K5?5#01/632K75?#5@#M5@3@#!b#<#3#

=#45#052K5/j5#43#J50:/5TU1#01/6?5#5#01J:4Q!R#kG@6?5g3/305-b#A?5@:7b#<l<l!

Z5@3@! E1KV75TU1Q57J1!
.@6:256:J5#43#
K1KV75TU1m#

%Y23?1#3@6:2541#43#41@3@#43#
J50:/5#K5?5#3@XV325#012K7361mm!

"{!

H/-I-83-)&/24!)2!;-N)2i!0244&-4!)2!!
_S!-1&4!&7!.-(4i!0244&-4!)2!\#!-1&4!!
&7!.-(4!(145(57%(&1-8(L-)-4i!0&078-DE&!
(1)9F21-!-8)2-)&!2.!52//-4!)2.-/%-)-4!
-8)2-)-A!0&'&4!2!%&.71()-)24!5/-)(%(&1-(4!
/(I2(/(13-4G!

"OGaO\G_"?! ]"G"_aG#+S!

?{! U244&-4!)2!\#!-!_O!-1&4! ??G"O"G\??! O\GO+_GO#\!

]{!

>1?H:4543@;#
`(-I2524!.288(574i!3(02/5214E&!-/52/(-8!F/-'2i!
)&21D-!078.&1-/!&I45/75('-!%/q1(%-i!)&21D-!
/21-8i!)&21D-4!%-/)(&'-4%78-/24!2!
%2/2I/&'-4%78-/24i!(1)('9)7&4!5/-1408-15-)&4!
)2!6/FE&!468()&i!-12.(-!C-8%(C&/.2i!%X1%2/i!
&I24()-)2!F/-'2!:bM=rO#@G!

"?G\\"G+?"! ?\GS+#G#]O!

H&5-8!)2!)&424!C-424!"A!?!2!]! O+G\S#G?SS! "#OG?\SGS]S!

k&152;!=cUWb^`d>bH^;>;^M;G!

!

�d45(.-5('-4!2.!/2'(4E&G!

"@!H/-I-83-)&/24!)2!4-N)2A!5/-I-83-)&/24!)-!2)7%-DE&!:)-)&4!)&4!0/&C244&/24@!2!k&/D-4!)2!;2F7/-1D-!2!;-8'-.215&!
*!245(.-5('-!)-!=-.0-13-!)2!b1C8721L-!)2!?#?#!*!)-)&4!0/28(.(1-/24G!

?@!b)&4&4!:\#!-1&4!&7!.-(4@!*!d45(.-5('-4!0/28(.(1-/24!28-I&/-)-4!028&!M(1(45,/(&!)-!;-N)2^;>;^`$;WH^=cb$d!*!?#?#!

]@!U&078-DE&!b1)9F21-!-8)2-)&!2.!52//-4!)2.-/%-)-4!-8)2-)-g!)-)&4!)(40&1(I(8(L-)&4!028&!`20-/5-.215&!)2!;-N)2!
b1)9F21-!m!`d;$bA!1&'2.I/&!)2!?#?#A!(1%87(7!(1)9F21-4!-%(.-!)2!"a!-1&4!-521)()&4!028&!47I4(452.-!)2!4-N)2!(1)9F21-G!

O@!U&078-DE&!)-4!%&.71()-)24!5/-)(%(&1-(4!/(I2(/(13-4g!)-)&4!)(40&1(I(8(L-)&4!028-!=&&/)21-DE&!c2/-8!)2!b1C&/.-DE&!
)-!$521DE&!U/(.Y/(-!m!;$U;G!

S@!�7(8&.I&8-4g!245(.-5('-!2.!)2421'&8'(.215&!028&!bVcdG!

\@!=&.&/I()-)24g!UW;*?#"]!*!245(.-5('-!2.!-57-8(L-DE&!028-!UW;!?#"+G!

_@!H/-140&/5-)&/24!<&)&'(Y/(&4!)2!=-/F-4!2!U/&C(44(&1-(4!)2!H/-140&/524!=&825('&4g!!)-)&4!)&!<2F(45/&!W-%(&1-8!)2!
H/-140&/5-)&/24!<&)&'(Y/(&4!)2!=-/F-4!:<WH<=@!2!<28-DE&!$17-8!)2!b1C&/.-DT24!:<$b;@A!)2!?#"+G!!!

a@!U244&-4!%&.!)2C(%(Q1%(-!02/.-12152!42'2/-!)2!"a!-!S+!-1&4A!)-)&4!)&!=214&!)&!bVcdA!)2!?#"#G!

��=&14()2/-1)&!24B72.-!)2!)7-4!)&424!-%/24%()&!)2!SP!)2!02/)-!&02/-%(&1-8!)2!)&424G!

!

!



!

!

!

!

O#!

!

K! 08-12J-.215&! &I42/'-! &4! %/&1&F/-.-4! 0/2'(45&4! (1(%(-8.2152A! JY!

-0/24215-)&4! 028-! C-/.-%Q75(%-!$45/-j212%-G! $! )(45/(I7(DE&! 52.! %-/Y52/! %/&1&86F(%&!

&/F-1(L-)&!1&!)2%&//2/!)&4!.2424A!-852/1-1)&!42.-1-8.2152!-4!'-%(1-4!)2!/&5(1-!2!

-4! '-%(1-4!)245(1-)-4!-&4!F/70&4!0/(&/(5Y/(&4!2402%9C(%&4!)-4! %-.0-13-4!)-!>-%(1-!

=K>b`*"+!2!(1C8721L-A!0&/!C-424!2!25-0-4G!H21)&!2.!'(45-!B72!1E&!42!5Q.!)(40&19'2(4!

2457)&4!)2!%&-).(1(45/-DE&!215/2!-4!>-%(1-4!=K>b`*"+!2!(1C8721L-!2!3Y!%&(1%()Q1%(-!

1-! /2-8(L-DE&! )-4! )7-4! %-.0-13-4! )2! '-%(1-DE&A! 42/Y! 0-75-)-! 244-! )(4%744E&! 1&!

X.I(5&!)-!=X.-/-!H,%1(%-G!

!K! .&1(5&/-.215&! 2! %&15/&82! )2! %&147.&! )-! '-%(1-! 42/E&! 4(.785X12&4! h!

2'&87DE&!)-!%-.0-13-!2!&I42/'-!&!02/%2157-8!)2!02/)-4!&02/-%(&1-(4!)2C(1()&4!%&.!

I-42!1-4!%-/-%52/945(%-4!2402%9C(%-4!)-!'-%(1-A!B72!(1%872.!24B72.-!)2!)7-4!)&424!2!

245/-5,F(-! )-! '-%(1-DE&! 2.! .&)&! %-.0-13-A! -8,.! )&! %&152R5&! 20()2.(&86F(%&! )&!

0-94A!B72!%&1)7L!h!0/&0&4(DE&!-)&5-)-!)2!7.!02/%2157-8!)2!02/)-!&02/-%(&1-8!(1(%(-8!

0/2'(45&!)2!SP! :'-%(1-!$45/-j212%-@G!$44(.A! C(%-!)2C(1()-!-! /2-'-8(-DE&!%&15917-!)-!

12%244()-)2!)2!/2'(4E&!)2442!02/%2157-8A!-!%-)-!25-0-!)-!%-.0-13-!)2!'-%(1-DE&G!

W2452! 4215()&A! &!08-12J-.215&!)-!k-42!"! :'-%(1-!$45/-j212%-@! :k(F7/-!]@! C&(!

/2-8(L-)&!521)&!%&.&!I-42!-4!]#!.(83T24!)2!)&424!%&.!0/2'(4E&!)2!/2%2I(.215&!1&!

0/(.2(/&!5/(.245/2!)2!?#?"!2!&!B7-15(5-5('&!0&078-%(&1-8!/28-5('&!-&4!F/70&4!0/(&/(5Y/(&4!

)244-!k-42A!(1(%(-8.2152!08-12J-)&4A!)2!-0/&R(.-)-.2152!"OAa!.(83T24!)2!0244&-4!2!

-!02/)-!&02/-%(&1-8!245(.-)-!)2!SPG!$44(.A!245(.-*42!7.!5&5-8!-0/&R(.-)&!2.!"SAS!

.(83T24!)2!)&424!0-/-!-!`&42!"!:`"@!)-!k-42!"G!=&14()2/-1)&!B72!-!`&42!?!:`?@!52.!

(F7-8!0/&0&/DE&!,!2402/-)&!7.!4-8)&!12F-5('&A!0/&F/-.-)&!-!42/!470/()&!1-!42F71)-!

C-42!:$45/-j212%-@A!B72!52.!47-!8&F945(%-!)2!)(45/(I7(DE&!0/&F/-.-)-!0-/-!&!(19%(&!)&!

.Q4!?G!

!

!

!



!

!

!

!

O"!

!

!

!

!

Z:9V?5#="#E75/3I523/61#45#M5@3#!#43#4:@6?:HV:TU1#45#C50:/5#P(C$)Q!Rb#45@#

J50:/5@#43#?16:/5#3#43#052K5/j5#45#:/M7V3/S5b#2n@#!!

!

!

!



!

!

!

!

O?!

!

$! k-42! ?! 245Y! 47I)('()()-! 2.! ?! 25-0-4A! 421)&! B72! \#P! )&! F/70&! 0/(&/(5Y/(&!

245Y! %&152.08-)&! 1-! 0/(.2(/-! 25-0-A! -8,.! )-! 0&078-DE&! /24()7-8! -! /2%2I2/! `?! 1E&!

-I4&/'()-! 1-! k-42! "G! ;2F7(1)&! &! 0-)/E&! -)&5-)&A! 2.! 42.-1-4! %&142%75('-4A! -!

)(45/(I7(DE&! 08-12J-)-! 0/&.&'2! -! %&15(17()-)2! )&! 42/'(D&! )2! '-%(1-DE&! )&! U-94!

:k(F7/-!O@G!

#

Z:9V?5#^"#E75/3I523/61#45#K?:23:?5#365K5#45#M5@3#<#43#4:@6?:HV:TU1#45#C50:/5#

P(C$)Q!Rb#45@#J50:/5@#43#?16:/5#3#43#052K5/j5#45#:/M7V3/S5b#2n@#<"!

!

!

K4!O#P! /245-1524!)&!F/70&!0/(&/(5Y/(&! C&/-.!-F/70-)&4!1-!42F71)-!25-0-!)-!

k-42! ?A! )2! C&/.-! -! 3-/.&1(L-/! &! %/&1&F/-.-! )2! /2%2I(.215&! )-4! '-%(1-4! 2! &!

B7-15(5-5('&!)-!0&078-DE&!(1(%(-8.2152!08-12J-)-!0-/-!245-!k-42!:k(F7/-!O@g!

#

#

#



!

!

!

!

O]!

!

Z:9V?5#_"#E75/3I523/61#45#@39V/45#365K5#45#M5@3#<#43#4:@6?:HV:TU1#45#C50:/5#

P(C$)Q!Rb#45@#J50:/5@#43#?16:/5#3#45#J50:/5#43#052K5/j5#:/M7V3/S5b#2n@#="#

!

!

$!k-42!]!02/C-L!-!)(45/(I7(DE&!C(1-8!)&!5&5-8!%&15/-5-)&!0-/-!0/(.2(/-!25-0-!)2!

/2%2I(.215&!)-4!'-%(1-4!B72!42/E&!215/2F724!028-! C-/.-%Q75(%-!$45/-j212%-!:"##AO!

.(83T24!)2!)&424@A! (1(%(-8.2152!08-12J-)&A#%&.!0/2'(4E&!)2!'-%(1-DE&!)-!0&078-DE&!

%&.!%&.&/I()-)24G!

!

!

!

!

!



!

!

!

!

OO!

!

Z:9V?5#f"#E75/3I523/61#45#M5@3#=#43#4:@6?:HV:TU1#45#C50:/5#P(C$)Q!Rb#45@#

J50:/5@#43#?16:/5#3#45#052K5/j5#43#:/M7V3/S5b#2n@#^!

!

$8,.! )-! 0/&F/-.-DE&! 470/-%(5-)-A! 3-'2/Y! %&15(17()-)2! )-4! C-424! )2!

'-%(1-DE&! 1-4! B7-(4! &75/&4! F/70&4! 0&078-%(&1-(4A! 5-.I,.! %&14()2/-)&4! 0/(&/(5Y/(&4A!

245-/E&!%&152.08-)&4A!-!2R2.08&!)&4!5/-I-83-)&/24!)-!2)7%-DE&i! 5/-I-83-)&/24!)&4!

)2.-(4! 42/'(D&4! 24421%(-(4! :C&/D-4! )2! 42F7/-1D-! 2! 4-8'-.215&! 2! C71%(&1Y/(&4! )&!

4(452.-!)2!0/('-DE&!)2! 8(I2/)-)2A!)215/2!&75/&4@i!0&078-DT24!B7(8&.I&8-4!:245(.-5('-!

0&078-%(&1-8! 245Y! 2.! )2421'&8'(.215&! 028&! b145(575&! V/-4(82(/&! )2! c2&F/-C(-! 2!

d45-5945(%-! :bVcd@@i! 0&078-DE&! 0/('-)-! )2! 8(I2/)-)2A! 0244&-4! 2.! 4(57-DE&! )2! /7-A!

)215/2! &75/&4G! `245-! C&/.-A! 1-! .2)()-! 2.! B72! 3-J-! -0/&'-DE&! )-4! '-%(1-4A!

)(40&1(I(8()-)2! 2! %/&1&F/-.-! )2! 215/2F-4A! 42/Y! 0&449'28! -! -'-8(-DE&! )2! B7-8! C-42!

24424!F/70&4!42/E&!(142/()&4!

`245-%-*42! -(1)-! B72! 3Y! (1521DE&! )2! &C2/5-! )-! >-%(1-! =K>b`*"+! -! 5&)-! -!

0&078-DE&! I/-4(82(/-! 0-/-! B7-8! &! (.71&I(&86F(%&! 2452J-! -0/&'-)&A! )2! .-12(/-!

24%-8&1-)-! %&14()2/-1)&! 0/(.2(/-.2152! -! 0/&52DE&! )&4! F/70&4! '7812/Y'2(4! 2! -!

.-17521DE&!)&4!42/'(D&4!24421%(-(4A!-!)2021)2/!)-!0/&)7DE&!2!)(40&1(I(8(L-DE&!)-4!

'-%(1-4G!



!

!

!

!

OS!

!

):@6?:HV:TU1#45#K?:23:?5#?323@@5#45#C50:/5#EM:S3?!

=&14()2/-)-! -! 2'&87DE&! )-4! 12F&%(-DT24! )245-! U-45-! %&.! -! C-/.-%Q75(%-!

UC(L2/!2!-(1)-A!-!0/2'(4E&!)2!215/2F-!)-!0/(.2(/-!/2.244-!0-/-!&!0/(.2(/&!5/(.245/2!)2!

?#?"! 2.! 7.-! 0-/%28-! )2! ?! .(83T24! )2! )&424A! 5/-L*42! 12452! )&%7.215&! -4!

%-/-%52/945(%-4! )245-! '-%(1-! 2! 0/&0&4(DT24! 0-/-! 75(8(L-DE&! )-! .24.-! 215/2! F/70&4!

0/(&/(5Y/(&4G!

d45-!'-%(1-A!B72! JY! 52'2!47-!08-5-C&/.-!.<W$!)(4%75()-!1&! 560(%&!%-)2(-!)2!

C/(&! 2! '-%(1-A! )2.-1)-! 52%1&8&F(-! )(C2/21%(-)-! )2! -/.-L21-.215&A! &/(215-1)&! 7.-!

8&F945(%-! .-(4! /245/(5-! 2! )(/25-A! )2! C&/.-! -! .(5(F-/! 0&521%(-(4! 02/)-4! 5,%1(%-4!

)2%&//21524!)2!-8F7.-! C-83-!1-!%-)2(-!)2! C/(&!sZHG!W2452!4215()&A!2.!08-12J-.215&!

0-/5(%(0-5('&! %&.! -4! ?_! skA! -! 0/&0&45-! ,! )-! 75(8(L-DE&! )245-! '-%(1-! %&.! -!

%&1%215/-DE&!)244-4!)&424!2.!0&15&4!2402%9C(%&4G!$44(.A!245Y!)2C(1()-!-!215/2F-!)-!

0/(.2(/-! /2.244-! h4! %215/-(4! 245-)7-(4! )2! /2)2! )2! C/(&A! 0-/-! )(45/(I7(DE&! -&4!

245-I282%(.215&4!)2!4-N)2!)-4!%-0(5-(4!:-(1)-!-!42/2.!)2C(1()-4@!(1%87(1)&!-4!/2F(T24!

.25/&0&8(5-1-4G!

! $)(%(&1-8.2152A!&I42/'-)&!&!%/&1&F/-.-!)2!215/2F-!0/2'(45&!0-/-!&!0/(.2(/&!

5/(.245/2!2!%&14()2/-)-!-!4282DE&!)&4!F/70&4!0/(&/(5Y/(&4!-I&/)-)&4!12452!)&%7.215&A!

0-/-!-!k-42!"!:0/(.2(/&! 5/(.245/2@A!&!%&14214&!%&1)7L()&!1&!08-12J-.215&!47F2/(7!-!

0/(&/(L-DE&!)&4!0/&C(44(&1-(4!)2!4-N)2!)2!.-(&/!2R0&4(DE&!-&!'9/74!;$<;*=&>*?G!

W2452! 4215()&A! -852/1-5('-.2152! h! (1%&/0&/-DE&! )&! /249)7&! )-! `?! k-42! "!

:$45/-j212%-@!h!k-42!?! :$45/-j212%-@A! C&(!)2C(1()&!%21Y/(&!)2!'-%(1-DE&!%&.!)&424!

)-! C-/.-%Q75(%-! UC(L2/! -&4! 0/&C(44(&1-(4! )-! 4-N)2! B72! 245('2/2.! 21'&8'()&4! 1-!

-521DE&!-!0-%(21524!3&40(5-8(L-)&4!2.!.71(%90(&4!02/521%21524!h4!%-0(5-(4!2!/2F(T24!

.25/&0&8(5-1-4! :-(1)-! -! 42/2.! )2C(1()-4@! )7/-152! -! 0-1)2.(-! )2! ?#?#A! B72!

/20/24215-.!-0/&R(.-)-.2152!""P! :\?\!.(8! 0/&C(44(&1-(4@! )&! 5&5-8! )2! 5/-I-83-)&/24!

)2!4-N)2!%&152.08-)&4!1-!k-42!"G!

$! 4&I/-! ()215(C(%-)-! )2! )&424A! -064! )(45/(I7(DE&! -&4! 0/&C(44(&1-(4! 470/-! (1)(%-)&4A!

0-/-!%&.082.215-/!-!)(45/(I7(DE&!)&!5&5-8!)2!?!.(83T24!)2!)&424!B72!42/Y!215/2F72!1-!

0/(.2(/-!/2.244-A!C(%-! (1)(%-)-!h!0/(&/(L-DE&!)&4!)2.-(4!5/-I-83-)&/24!)2!4-N)2!0&/!

0-/52!)&4!245-I282%(.215&4!4282%(&1-)&4!)-4!?_!skG!



!

!

!

!

O\!

!

<244-85-*42!B72A!)-)-!-4!%-/-%52/945(%-4!2402%9C(%-4!)-!'-%(1-!C&(!)2C(1()&!%&.&!02/)-!

&02/-%(&1-8! 0/2'(45-! )2! "#P! 0-/-!.&1(5&/-.215&! 2! %&15/&82! %&15(17-)&! 1&! )2%&//2/!

)245-!25-0-!2!0&452/(&/!-J7452A!%-4&!21521)-*42!12%244Y/(&G!

!

(V6?1@#501?41@!

W&! B72! )(L! /2402(5&! -&4! )2.-(4! -%&/)&4! 2.! -1)-.215&! :b145(575&! V75-15-1! 2! -4!

C-/.-%Q75(%-4g!V3-/-5!V(&52%3A!M&)2/1-A!c-.-82o-@!0-/-!0/&F/-.-DE&! 8&F945(%-! C-L*

42! 12%244Y/(&! /25&/1&! )-4! 2.0/24-4! 4&I/2! &! B7-15(5-5('&! )2! )&424! )(40&19'2(4! 2!

%/&1&F/-.-!)2!215/2F-G!!

W&!B72!42! /2C2/2!h! '-%(1-!)-! C-/.-%Q75(%-! n-14421A!-!245/-5,F(-!)2!'-%(1-DE&!42/Y!

-0/24215-)-!1-!42F71)-!2)(DE&!)&!08-1&G!

!

f"^"#G?25S3/523/61#

!=&.!&!&IJ25('&!)2!.-152/!-!%&1C(-I(8()-)2!)-!52.02/-57/-!)2!-/.-L21-.215&!

)&4! (.71&I(&86F(%&4! 1-4! )('2/4-4! 71()-)24! )2! /2)2! )2! C/(&! &/(215-*42! &! /2F(45/&! )-!

52.02/-57/-! 2.!.-0-4!)2! %&15/&82A! 1&! (19%(&! 2! 5,/.(1&! )&! 2R02)(2152G!K4! 4214&/24!

-08(%-)&4! h! .2)(DE&! )2'2.! 42/! 02/(&)(%-.2152! %-8(I/-)&4! 2! %2/5(C(%-)&4! 0&/!

Z-I&/-56/(&4!)2!=-8(I/-DE&!)-!<2)2!V/-4(82(/-!)2!=-8(I/-DE&!)&!b145(575&!W-%(&1-8!)2!

M25/&8&F(-A! �7-8()-)2! 2! H2%1&8&F(-! m! b1.25/&A! )2! C&/.-! -! F-/-15(/! -! 0/2%(4E&! )&4!

/2F(45/&4!)2!52.02/-57/-!:�?e!-!�ae=@G!

!d.!/28-DE&!h!F-/-15(-!)&!)242.0213&!)&4!2B7(0-.215&4!)2!-/.-L21-.215&!

2! )-4! %&1)(DT24! )2! .-1742(&! )&4! (.71&I(&86F(%&4! %&1'21%(&1-*42! &! 74&! )2! -/*

%&1)(%(&1-)&! 1&4! -.I(21524G! W&! B72! 42! /2C2/2! h! 42F7/-1D-! )&! C71%(&1-.215&! )&4!

2B7(0-.215&4A! 0-/-! 0/242/'-DE&! )-4! %&1)(DT24! )2! -/.-L21-.215&A! -! )2021)2/! )-!

71()-)2! )2! /2)2! )2! C/(&A! /2%&.21)-*42! &! 74&! )2! F2/-)&/24! )2! 212/F(-! 28,5/(%-A!

1&I/2-vA! &7! -(1)-! %X.-/-4! /2C/(F2/-)-4! %&.! -75&1&.(-! )2! _?! 3&/-4! &7! 2.!

%&1C&/.()-)2!%&.!&!08-1&!)2!%&15(1FQ1%(-!8&%-8G!

!



!

!

!

!

O_!

!

KI42/'-)-4! 5&)-4!-4!.2)()-4!)2!42F7/-1D-!-)&5-)-4!2.!&/(215-DE&!N1(%-!h!

<2)2! )2! k/(&! W-%(&1-8A! 1&4! %-4&4! )2! &%&//Q1%(-! )2! .-7! C71%(&1-.215&! 1&!

-I-452%(.215&! )2! 212/F(-! 28,5/(%-! 2^&7! 2R0&4(DE&! )&4! (.71&I(&86F(%&4A! &7! -(1)-!

%&145-5-DE&! )2! )24'(&! )-! B7-8()-)2! )&4! (.71&I(&86F(%&4! )-! /2)2! ,! &/(215-)&! &!

/2F(45/&!2.!C&/.78Y/(&!0-)/&1(L-)&!2.!I-1%&!71(C(%-)&!0-/-!/2F(45/&!)&!3(456/(%&!)&4!

0/&)75&4A!)24)2!-!-B7(4(DE&!-5,!-!-).(1(45/-DE&G!

!

e"#>(%$&('G>.%&(b#D*E.'C$D,(#.#GCGF$G+,(!

K! .&1(5&/-.215&A! 4702/'(4E&! 2! -'-8(-DE&! 4E&! (.0&/5-1524! 0-/-!

-%&.0-13-.215&! )-! 2R2%7DE&! )-4! -DT24! 08-12J-)-4A! 1-! ()215(C(%-DE&! &0&/571-! )-!

12%244()-)2!)2!(152/'21DT24A!-44(.!%&.&!0-/-!47I4()(-/!-!5&.-)-!)2!)2%(4E&!F245&/-!

2.!52.0&!&0&/571&G!K%&//2!)2!.-12(/-!5/-14'2/4-8!2.!5&)&!&!0/&%244&!)2!'-%(1-DE&G!

K!.&1(5&/-.215&!245Y!)('()()&!2.!5/Q4!I8&%&4A!-!4-I2/g!

"G! $'-8(-DE&!2!()215(C(%-DE&!)-!245/757/-!2R(452152!1-!/2)2i!

?G! U/&%244&4i!

]G! b1)(%-)&/24!)2!(152/'21DE&G!

U-/-!&!.&1(5&/-.215&A!-'-8(-DE&!2!()215(C(%-DE&!)-!245/757/-!2R(452152!1-!/2)2!

C&/-.!)2C(1()&4!&4!42F7(1524!)-)&4!�7-)/&!Og!!

#

#

#

#

#

#

#



!

!

!

!

Oa!

!

WV54?1#^"#$/M1?25Tc3@#/303@@\?:5@#K5?5#01/@6?VTU1#43#:/4:0541?3@#K5?5#

21/:61?523/61!

)541@#/303@@\?:1@!

b152/1-DT24!3&40(5-8-/24!;<$c�!
U&/!3-I(5-152!(15/-.71(%(0-8G!

U&/!425&/!%214(5Y/(&!&7!&75/-!C&/.-!)2!-F/2F-DE&G!

M&/5-8()-)2!0&/!F/70&4!)2!%-74-4�! We!6I(5&!;<$cA!0&/!%-74-4A!0&/!.71(%90(&4G!

U&078-DE&*-8'&!-!42/!'-%(1-)-!
We!0244&-4!0&/!F/70&*-8'&A!0&/!5(0&A!0&/!(145X1%(-!)2!

F245E&G!

=-4&4!%&1C(/.-)&4! We!=-4&4!%&1C(/.-)&4!0&/!C-(R-!25Y/(-!2!0&/!.71(%90(&G!

=-0-%()-)2!)2!-/.-L21-.215&!)-4!

'-%(1-4!1-4!(145X1%(-4!)2!F245E&!
=-0-%()-)2!)2!-/.-L21-.215&G!

W2%244()-)2!)2!'-%(1-4! We!)2!)&424!)2!'-%(1-4G!

W2%244()-)2!)2!42/(1F-4! We!)2!)&424!)2!'-%(1-4A!0&/!5(0&A!)(40&19'2(4G!

<t!12%244Y/(&4!:%-0-%(5-)&4!2!

)(40&19'2(4@!
We!<t!%-0-%(5-)&!0&/!.71(%90(&G!

;-8-4!)2!'-%(1-! We!4-8-!)2!'-%(1-DE&!2R(452152!0&/!.71(%90(&G!

dB7(024!C(R-4!2!.6'2(4!:'-%(1-DE&!(15/-!2!

2R5/-.7/&4@!
We!)2!2B7(024!C(R-4!2!.6'2(4!2R(452152!0&/!.71(%90(&!

>(F(8X1%(-!)2!d'215&4!$)'2/4&4!064!

'-%(1-DE&!

We!)2!0244&-4!2R(4521524!2!%-0-%(5-)-4!0&/!(145X1%(-G!

We!)2!42/'(D&4!)2!/2C2/Q1%(-!0-/-!21521)(.215&!0&/!

(145X1%(-G!!

;-8-!)2!'-%(1-!%&.!2B7(0-.215&4!)2!

(1C&/.Y5(%-!:=&.075-)&/24@!)(40&19'2(4!

We!)2!4-8-!)2!'-%(1-DE&!%&.!2B7(0-.215&!)2!(1C&/.Y5(%-!

:%&.075-)&/24@!0&/!.71(%90(&G!

d457)&4!)2!2C25('()-)2!08-12J-)&4! W[!2457)&4!)2!2C25('()-)24!08-12J-)&4G!

Z1/63g!=cUWb^`d>bH^;>;^M;G!

�$0&(&!1-!()215(C(%-DE&!)2!1&'&4!F/70&4!0/(&/(5Y/(&4G!

!

%1#XV3#4:S#?3@K3:61#51#21/:61?523/61#43#K?103@@1@#43M:/:VQ@3#21/:61?5?;!

"G! ;5-574!)-!-B7(4(DE&!)-4!'-%(1-4i!

?G! ;5-574!)-!-B7(4(DE&!)&4!(147.&4!*!42/(1F-4!2!-F783-4i!

]G! ;5-574! )-! 8(I2/-DE&^)242.I-/-D&! )-4! '-%(1-4^bk$�! -064! (.0&/5-DE&!

:4&.2152!0-/-!(.71(L-1524!B72!42/E&!0/&)7L()&4!1-%(&1-8.2152@i!



!

!

!

!

O+!

!

OG! $0/&'-DE&!)-4!'-%(1-4!1&!V/-4(8G!

%1#XV3#4:S#?3@K3:61#51@#:/4:0541?3@#43#:/63?J3/TU1b#43M:/:VQ@3;!

!

WV54?1#_"#$/4:0541?3@#43#:/63?J3/TU1!

$/4:0541?3@!

<2%7/4&!C(1-1%2(/&4!
<2%7/4&4!&/D-.215Y/(&!2!C(1-1%2(/&!/20-44-)&4!0-/-!245-)&4!2!

.71(%90(&4G!

=&I2/57/-!>-%(1-8! =&I2/57/-!'-%(1-8!0&/!(145X1%(-4!)2!F245E&!2!F/70&4!0/(&/(5Y/(&4G!

`&424!-08(%-)-4!0&/!5(0&!)2!

'-%(1-!

We!)&424!-08(%-)-4!:5(0&!)2!'-%(1-^!F/70&*-8'&!^!C-(R-!25Y/(-i!0&/!C-424!

)-!'-%(1-DE&G!

U&/!1-57/2L-!)&!42/'(D&!:UNI8(%&!^!U/('-)&@G!

U&/!.71(%90(&G!

M&1(5&/-.215&!)&!-'-1D&!)-!

%-.0-13-!0&/!C-424^25-0-4!

M25-4!245-I282%()-4!)2!-8%-1%2!)-!'-%(1-DE&!0&/!02/9&)&^C-424!)-!

%-.0-13-G!

`&424!02/)()-4! U2/)-4!5,%1(%-4!2!C94(%-4!0&/!(145X1%(-!)2!F245E&G!

d45&B72!)2!'-%(1-! We!)2!)&424!)(40&19'2(4!0&/!(145X1%(-!)2!F245E&G!

H-R-!)2!-I-1)&1&!)2!'-%(1-4! We!)2!0/(.2(/-4!2!)2!42F71)-!)&424!0&/!(145X1%(-!)2!F245E&G!

W&5(C(%-DE&!)2!d$U>!

We!%-4&4!d$!U>G!

U&0*-8'&G!

U&/!C-(R-!25Y/(-G!

=/(5,/(&!)2!F/-'()-)2!*!b1'245(F-)&^21%2//-)&!%&.!)2%(4E&!)2!12R&!

%-74-8!0&/!(145X1%(-!)2!F245E&G!

V&825(14!(1C&/.-5('&4! We!I&825(14!(1C&/.-5('&4!0/&)7L()&4!2!07I8(%-)&4G!

Z1/63g!=cUWb^`d>bH^;>;^M;G!

!

e"!"#E?103@@1#43#DVK3?J:@U1#3#GJ57:5TU1!

$!4702/'(4E&!2!-'-8(-DE&!)2'2.!02/.2-/!5&)&!&!0/&%244&!)2C(1()&!2!0-%57-)&!

028-4! (145X1%(-4! F245&/-4A! %&.! /240&14-I(8()-)24! %&.0-/5(83-)-4! 215/2! &4! F245&/24!

.71(%(0-(4A! 245-)7-(4! 2! C2)2/-8G! H-(4! 0/&%244&4! -0&(-/E&! 1-4! /240&45-4! 12%244Y/(-4!

0-/-!-!%&//25-!2R2%7DE&!)-!(152/'21DE&G!

$&! C(1-8! )-! (152/'21DE&! )2'2*42! /2-8(L-/! -! -'-8(-DE&! )2! 5&)-4! -4! C-424! )&!

0/&%244&A! )&! 08-12J-.215&! h! 2R2%7DE&A! %&.! /24785-)&4! 2402/-)&4! 2! -8%-1D-)&4A!



!

!

!

!

S#!

!

()215(C(%-1)&! -4! C&/5-82L-4! 2! C/-F(8()-)24! )&! U8-1&! K02/-5('&! 2! )-! (152/'21DE&!

0/&0&45-G! `245-%-*42! -! C82R(I(8()-)2! )2452! U8-1&A! 0-/-! -%&.0-13-/! -4! 0&449'2(4!

.7)-1D-4! 5-15&! 1&! %21Y/(&! 20()2.(&86F(%&! )-! )&21D-A! B7-15&! 1&4! 2457)&4! )-4!

'-%(1-4A!0&)21)&!2R(F(/!-852/-DT24!1&!U8-1&!-&!8&1F&!)&!0/&%244&G!

o"#('+G>.%&(#EG'G#(E.'GP$(%GF$gG+,(#)G#CGP$%G!

U-/-! -! 2R2%7DE&! )-! '-%(1-DE&! %&15/-! -! %&'()*"+A! &4! /2%7/4&4! C(1-1%2(/&4! C2)2/-(4!

-).(1(45/-)&4! 028&! k71)&! W-%(&1-8! )2! ;-N)2! 42/E&! /20-44-)&4! 028&! M(1(45,/(&! )-!

;-N)2! -&4! d45-)&4A! -&! `(45/(5&! k2)2/-8! 2! -&4! .71(%90(&4! 2! 42/E&! &/F-1(L-)&4! 2!

5/-14C2/()&4! C71)&! -! C71)&A! )2! C&/.-! /2F78-/! 2! -75&.Y5(%-A! 2.! %&15-! %&//2152!

2402%9C(%-! 2! N1(%-! 2! .-15()&4! 2.! (145(57(DT24! &C(%(-(4! C2)2/-(4! %&1C&/.2! )(40T2! -!

U&/5-/(-!1&!]G++?A!)2!?a!)2!)2L2.I/&!)2!?#"_A!B72!'2/4-!4&I/2!-4! /2F/-4A! 4&I/2!&!

C(1-1%(-.215&! 2! -! 5/-14C2/Q1%(-! )&4! /2%7/4&4! C2)2/-(4! 0-/-! -4! -DT24! 2! &4! 42/'(D&4!

0NI8(%&4! )2! 4-N)2! )&! ;s;G! $4! I-424! 82F-(4! 2! C(1-1%(-.215&! )&4! /2%7/4&4! 245E&!

)(40&45-4!1&!$12R&!bbG!

W&4! 52/.&4!)-!M2)()-!U/&'(46/(-!1G!++OA!)2!#\!)2!-F&45&!)2!?#?#A! 5/-14C&/.-)-!1-!

Z2(!K/)(1Y/(-!1[!"O"#_^?#?#A!)245-%-*42!-!-I2/57/-!)2!%/,)(5&!2R5/-&/)(1Y/(&A!2.!C-'&/!

)&!M(1(45,/(&!)-!;-N)2A!1&!'-8&/!)2!<�!"G++OG+\#G##SA##A!)2!21%&.21)-!52%1&86F(%-!

-44&%(-)-!h!-B7(4(DE&!)2!"##AO!.(83T24!)2!)&424!)2!'-%(1-!028-!$45/-j212%-^k(&%/7LG!

`&!.24.&!.&)&A! %&1C&/.2!M2)()-!U/&'(46/(-! 1[! "##]A! )2! ?#?#! &!U&)2/! dR2%75('&!

k2)2/-8!-)2/2!-&!b145/7.215&!)2!$%244&!c8&I-8!)2!>-%(1-4!=&'()*"+!*!!"#$%&'$()*)+,A!

-).(1(45/-)&! 028-!$8(-1D-!c-'(! :L$#)&@**)$.(8@A! %&.!-! C(1-8()-)2! )2! -)B7(/(/! '-%(1-4!

%&15/-! -! %&'()*"+A! B72! %&142B72152.2152! 2142J&7! -!M2)()-! U/&'(46/(-! 1[! "##OA! )2!

?#?#A! %7J-! '(FQ1%(-! 21%&15/-*42! 0/&//&F-)-A! -! B7-8! -I/2! %/,)(5&! 2R5/-&/)(1Y/(&A! 2.!

C-'&/!)&!M(1(45,/(&!)-!;-N)2A!1&!'-8&/!)2!<�!?GS"]G_##G###A##A!!-44&%(-)&!h!-B7(4(DE&!

)2!O?!.(83T24!)2!)&424!)2!'-%(1-4G!!

W&! .-(4A! <! �"__A\! .(83T24! C&/-.! )(40&1(I(8(L-)&4! 0-/-! %7452(&! 2! (1'245(.215&! 1-!

<2)2!)2!k/(&A!1-!.&)2/1(L-DE&!)&4!=<bd!2! C&/5-82%(.215&!2!-.08(-DE&!)-!'(F(8X1%(-!

)2!491)/&.24!/240(/-56/(-4G!

`245-%-*42A!-(1)-A!-!)(40&1(I(8(L-DE&!&/D-.215Y/(-!)2!<�!a#AS!.(83T24!0-/-!-B7(4(DE&!

)2! .-(4! )2! ]O#! .(83T24! )2! 42/(1F-4! 2! -F783-4G! ;2/E&! )(45/(I79)&4! -(1)-! 028&!



!

!

!

!

S"!

!

M(1(45,/(&!)-!;-N)2!&4!dUb!12%244Y/(&4!0-/-!&4!0/&C(44(&1-(4!)2!4-N)2!21'&8'()&4!1&!

0/&%244&!)2!'-%(1-DE&!%&15/-!-!%&'()*"+G!!f!/282'-152!(1C&/.-/!B72!&!F&'2/1&!C2)2/-8!

)(40&1(I(8(L-/Y! %/,)(5&! 2R5/-&/)(1Y/(&! 0-/-! -B7(4(DE&! )2! 5&)-! 2! B7-8B72/! '-%(1-! B72!

&I5213-! /2F(45/&! )2! C&/.-! 2.2/F21%(-8! &7! /2F78-/! 2! -0/242152! 2C(%Y%(-! 2! 42F7/-1D-!

0-/-!-!0&078-DE&!I/-4(82(/-G!

R"#.D&*)(D#ENDQ>G'p.&$%O!

>-%(1-4! 4E&! 747-8.2152! -).(1(45/-)-4! 2.!.(83T24! )2! (1)('9)7&4! 4-7)Y'2(4G!

`245-!C&/.-A!-1524!)-!47-!(.082.215-DE&!1-!0&078-DE&!C-L*42!12%244Y/(&!-442F7/-/!

7.! 2R%282152! 02/C(8! )2! I212C9%(&^/(4%&G! U&/5-15&A! -4! '-%(1-4A! %&.&! B7-8B72/!

.2)(%-.215&A! 0-44-.! 0&/! 7.-! /(F&/&4-! -'-8(-DE&! )2! 2C(%Y%(-! 2! 42F7/-1D-!

0/2'(-.2152!h!47-!-0/&'-DE&!0-/-!&! /2F(45/&!1-!$1'(4-!2!0&452/(&/!74&G!$064!-!47-!

-0/&'-DE&A!-!(15/&)7DE&!)2!7.!1&'&!(.71&I(&86F(%&!1&!UWb!)2021)2/Y!-(1)-!)2!7.-!

-'-8(-DE&!%/(52/(&4-!%&.!/28-DE&!-&!02/C(8!)2!I212C9%(&*/(4%&!)&!0/&)75&A!%&14()2/-1)&!

-!20()2.(&8&F(-!8&%-8!2!&!02/C(8!)2!%745&*2C25('()-)2!)&!.24.&G!

$024-/! )-! -'-8(-DE&! /2-8(L-)-! )7/-152! &4! 2457)&4! 0/,'(&4! -&! /2F(45/&A!

%&.2/%(-8(L-DE&!2!74&!)-4!'-%(1-4!:2457)&4!0/,*%891(%&4!2!2457)&4!%891(%&4!)2!C-42!bA!bb!

2! bbb@A! 2R(452.! -(1)-! 7.-! 4,/(2! )2! B7245T24! B72! 4&.2152! 0&)2/E&! 42/! /240&1)()-4!

-064! 427! 74&! 2.! 8-/F-! 24%-8-! 1-! 0&078-DE&G!W2452! %21Y/(&! 5&/1-*42! C71)-.215-8! -!

/2-8(L-DE&!)2!2457)&4!064*(.08-15-DE&A!%&15()&4!)215/&!)-!C-42!b>!)2!024B7(4-!%891(%-G!

W245-! C-42!&IJ25('-*42!%&.0/221)2/! %&.&!42/Y!-!2C25('()-)2!2!42F7/-1D-!)-!'-%(1-!

2.! 4(57-DE&! )2! '()-! /2-8! 2! &4! )(C2/21524! C-5&/24! B72! 0&)2/E&! -C25-/! 244-4!

%-/-%52/945(%-4G! d44-! 25-0-! )2! -'-8(-DE&! 5&/1-*42! -(1)-! .-(4! (.0&/5-152! 1&! -57-8!

%&152R5&!)-!0-1)2.(-!)2!%&'()*"+A!7.-!'2L!B72A! '(4-1)&!-442F7/-/!7.-!'-%(1-DE&!

2.!52.0&!&0&/571&!0-/-!-!0&078-DE&A!,!)2!42!2402/-/!B72!2.!7.!.&.215&!(1(%(-8!-4!

'-%(1-4! 42/E&! 8(I2/-)-4! 0-/-! 74&! 2.2/F21%(-8A! %&.! )-)&4! )2! 42F7/-1D-! 2! 2C(%Y%(-!

245-I282%()&4!%&.!52.0&!)2!42F7(.215&!21%7/5-)&G!

$8,.! )2! )-)&4! )2! 42F7/-1D-! 2! 2C25('()-)2A! &75/&4! C-5&/24! 0/2%(4-.! -(1)-!

42/2.! -'-8(-)&4! -064! &! (19%(&! )-! '-%(1-DE&A! 0/(1%(0-8.2152! 1&! B72! )(L! /2402(5&! -&!

(.0-%5&!)-4!-DT24!)2!'-%(1-DE&!2!&4!C-5&/24!/28-%(&1-)&4A!%&.&!%&I2/57/-4!'-%(1-(4!



!

!

!

!

S?!

!

1&4!)(C2/21524!F/70&4*-8'&A!-)24E&!)-!0&078-DE&!h!'-%(1-A!%&1C(-1D-!)-!0&078-DE&!1-!

'-%(1-A! (.0-%5&! )-! (15/&)7DE&! )-! '-%(1-! 1-! 20()2.(&8&F(-! )-! )&21D-! 2.!B7245E&! 2!

1-4! %&1)(DT24!F2/-(4! )2! 4-N)2!)-!0&078-DE&A! -)2B7-DE&!2!.-12J&!)-! /2)2!)2! C/(&A!

&%&//Q1%(-!)2!d$U>!2!d'215&4!$)'2/4&4!)2! b152/2442!d402%(-8! :d$bd@!1&4!0/(.2(/&4!

-1&4!)2!(15/&)7DE&!)-4!'-%(1-4A!'-%(1-DE&!42F7/-A!215/2!&75/&4G!

`245-!C&/.-A!2.!/271(T24!%&.!&!%&.(5Q!)2!2402%(-8(45-4!C&/-.!()215(C(%-)-4!-4!

0/(1%(0-(4! 02/F715-4! )2! 024B7(4-! B72! 0/2%(4-/E&! 42/! /240&1)()-4! 1-! C-42! 064*

(.08-15-DE&A!I2.!%&.&!)24213&4!)2!2457)&4!0-/-!/240&1)2/!-!28-4!:$12R&!>@G!d44-4!

0&)2.!42/!-F/70-)-4!2.!5/Q4!0/(1%(0-(4!2(R&4g!"*!�7245T24!/28-%(&1-)-4!h!42F7/-1D-A!

?*!�7245T24!/28-%(&1-)-4!h!2C(%Y%(-A!]*!�7245T24!/28-%(&1-)-4!-&!(.0-%5&!)-4!-DT24!

)2!'-%(1-DE&!0-/-!%&'()*"+G!>-82!/244-85-/A!1&!215-15&A!B72!2452!)&%7.215&!1E&!'(4-!

42/!7.-!8(45-!2R-745('-!7.-!'2L!B72!1&'-4!02/F715-4!0&)2/E&!47/F(/!-&!8&1F&!)&!74&!

)-! '-%(1-! 1-! 0&078-DE&! I2.! %&.&! 0/&0&45-4! -)(%(&1-(4! )2! 2457)&4! 0&)2/E&! 42/!

82'-15-)-4G!

M7(5-4!B7245T24!0&)2/E&!42/!-'-8(-)-4!%&.!&4!)-)&4!F2/-)&4!028&4!0/60/(&4!

4(452.-4!)&!M;A!(1%87(1)&!-'-8(-DT24!)2!2C(%Y%(-A!42F7/-1D-!2!(.0-%5&!)-!'-%(1-DE&G!

W&! 215-15&A! 42/E&! 12%244Y/(&4! -(1)-! 2457)&4! -)(%(&1-(4! 0-/-! /240&1)2/! 02/F715-4!

2402%9C(%-4G! `245-! C&/.-! &! M;! 245Y! 5/-I-83-1)&! -5('-.2152! 0-/-! -! %&145/7DE&! )2!

2)(5-(4!)2!024B7(4-!'(4-1)&!'(-I(8(L-/!&!)2421'&8'(.215&!)&4!2457)&4!12%244Y/(&4G!

!l"#P(>*%$PG+,(!

$! %&.71(%-DE&! ,! 7.-! (.0&/5-152! C2//-.215-! 0-/-! -5(1F(/.&4! 2.! 52.0&! YF(8!

.(83-/24! )2! %()-)E&4! I/-4(82(/&4G! U244&-4! )-4! .-(4! )('2/4-4! %8-4424! 4&%(-(4! 2!

2%&1q.(%-4G!!

`245-! C&/.-! -! %&.71(%-DE&! 42/Y! )2! CY%(8! 21521)(.215&! 2! )(4/705('-A! %&.! &!

&IJ25('&! )2! B72I/-/! %/21D-4! 12F-5('-4! %&15/-! -! '-%(1-A! -8%-1D-1)&! -44(.! &4!

/24785-)&4!2!.25-4!-8.2J-)-4G!!

$!%-.0-13-!)2!%&.I-52!-&!%&/&1-'9/74!52.!%&.&!&IJ25('&g! (1C&/.-/A!2)7%-/A!

&/(215-/A! .&I(8(L-/A! 0/2'21(/! &7! -82/5-/! -! 0&078-DE&! I/-4(82(/-A! F2/-1)&! %&14214&!

0&078-/!0&4(5('&!2.!/28-DE&!)-!(.0&/5X1%(-!)-!'-%(1-DE&G!



!

!

!

!

S]!

!

$! 28-I&/-DE&! )-! %-.0-13-! 07I8(%(5Y/(-! 42F7(/Y! 7.! 08-12J-.215&! )2! -%&/)&!

%&.! -! 2'&87DE&! )2! %-)-! 25-0-! )-! '-%(1-DE&G! =&.2D-1)&! %&.! .214-F214! )2!

-152%(0-DE&!2!0/20-/-DE&A!0-44-1)&!2.!42F7()-!0-/-!-!0/6R(.-!C-42!)2!(1C&/.-DE&!h!

0&078-DE&! %&.! %8-/2L-g! %&.&A! B7-1)&A! &1)2! 2! 0-/-! B72.! 42/Y! -! 0/(.2(/-! 25-0-! 2!

)2.-(4!25-0-4A!I-42-1)&*42!1&!74&!)-!C2//-.215-!S~?t!:5/-)7L(1)&!)&!(1F8Q4g!B72.A!

B7-1)&A!&1)2!&!B72A!0&/B72A! %&.&!2!B7-15&!%745-@!B72! 52.!%&.&!&IJ25('&!0/(1%(0-8!

-7R(8(-/!1&!08-12J-.215&!)2!-DT24A!0&(4!282!-J7)-!-!24%8-/2%2/!B7245(&1-.215&4A!4-1-/!

)N'()-4!4&I/2!7.!0/&I82.-!&7!5&.-/!)2%(4T24G!!

H/-L21)&! I212C9%(&4! 2! C-%(8()-)2! 1-! %&.0/2214E&! )2! C-5&4! 2! 7.! .283&/!

-0/&'2(5-.215&!)2! (1C&/.-DT24G! b44&!-%&152%2!0&(4!&!S~?t!-J7)-!-!&I52/! /240&45-4!

B72!%8-/2(-.!%21Y/(&4!2!-!&/F-1(L-/!2!4(452.-5(L-/!()2(-4A!2!0/2&%70-DT24!-)'(1)-4!)-!

0&078-DE&G!

#

A5@3545# /3@65@# K?32:@@5@# 5# 052K5/j5# 43# P12V/:05TU1# 3@6\# @3/41#

43@3/J17J:45#32#4V5@#M5@3@;!

!

Z5@3#!#Q!=-.0-13-!)2!(1C&/.-DE&!4&I/2!&!0/&%244&!)2!0/&)7DE&!2!-0/&'-DE&!

)2!7.-!'-%(1-A!%&.!'(45-4!-!)-/!42F7/-1D-!h!0&078-DE&!2.!/28-DE&!-!2C(%Y%(-!)&:4@!

(.71(L-152:4@!B72!&!0-94!'(2/!-!75(8(L-/A!I2.!%&.&!)-!47-!%-0-%()-)2!&02/-%(&1-8!)2!

)(45/(I7(DE&G!

#Z5@3#<#Q!=-.0-13-!)2!(1C&/.-DE&!4&I/2!-!(.0&/5X1%(-!)-!'-%(1-DE&A!0NI8(%&4!

0/(&/(5Y/(&4!2!)2.-(4A!)&4-F214A!8&%-(4!25%G!U/2'(45-!0-/-!(1(%(-/!-44(.!B72!5213-.&4!-!

)2C(1(DE&!)-4!'-%(1-4G!

!

#EYH7:01Q57J1#[#1HI36:J1@#43#012V/:05TU1!

▪! E1KV75TU1#93?57!m!.-152/!-!0&078-DE&!(1C&/.-)-!4&I/2!-!(.0&/5X1%(-!2!

42F7/-1D-!)-!'-%(1-DE&A!.24.&!-1524!)-!'-%(1-!%&.2D-/!-!42/!&C2/5-)-G!

d4%8-/2%2/!4&I/2!&!C&/5-82%(.215&!)-!'(F(8X1%(-!)&4!d$U>A!-!C(.!)2!.-152/!-!

5/-1B7(8()-)2!1&!0/&%244&G!



!

!

!

!

SO!

!

▪! E?1M:@@:1/5:@#43#D5Y43!m!(1C&/.-DE&!4&I/2!-!'-%(1-DE&!2!.&I(8(L-DE&!)24524!

0/&C(44(&1-(4!0-/-!47-!(.0&/5X1%(-!1&!0/&%244&A!0/&52F21)&!-!(152F/()-)2!)&!

4(452.-!)2!4-N)2!2!-!(1C/-245/757/-!0-/-!%&15(17()-)2!)&4!42/'(D&4!24421%(-(4G!

▪! O3@61?3@#45#?343#KYH7:05!m!.-15Q*8&4!(1C&/.-)&4!2!F-/-15(/!(152/'21DT24!

71(C(%-)-4G!

▪! E?1M:@@:1/5:@#43#K1?61@b#53?1K1?61@#3#M?1/63:?5@!m!(1C&/.-DE&!4&I/2!-!

'-%(1-DE&A!47-!(.0&/5X1%(-!2!B7-8!47-!0-/5(%(0-DE&!1&!0/&%244&G!

▪! '343@#D10:5:@#41#>D#3#K5?03:?1@#m!.-152/!5&)-!-!0&078-DE&!(1C&/.-)-A!

/240&1)21)&!-4!C-84-4!1&59%(-4!2!.214-F214G!

!

#>3/@593/@Q0j5J3!

H&)&4!&4!.-52/(-(4!)2!%&.71(%-DE&!52/E&!%&.&!0/2.(44-!-!5/-140-/Q1%(-!2!-!

07I8(%()-)2A!521)&!%&.&!.214-F214*%3-'2g!

▪! K!4(452.-!)2!4-N)2!0NI8(%-!245Y!0/20-/-)&!0-/-!-521)2/!244-!2.2/FQ1%(-!)2!

4-N)2!2!0-/-!/2-8(L-/!-!'-%(1-DE&!%&.!42F7/-1D-i!

▪! $4!.2)()-4!245E&!421)&!5&.-)-4!0-/-!-!0/&52DE&!)-!0&078-DE&!I/-4(82(/-i!

▪! K!;s;!0&/!.2(&!)&!UWb!m!%&.!B7-42!S#!-1&4!)2!-57-DE&!m!5/-I-83-!42.0/2!

521)&!%&.!0/2.(44-!-!42F7/-1D-!2!2C(%Y%(-!)&4!(.71(L-1524i!

▪! <2)7DE&! )-! 5/-14.(44E&! )-! (1C2%DE&! 1-! %&.71()-)2A! 0/&52F21)&! -4!

0&078-DT24!)2!.-(&/!/(4%&i!

▪! V-(R2!&!-08(%-5('&!=&12%52*;s;A!B72!5/-/Y!&!/2F(45/&!)-!'-%(1-!75(8(L-)-A!)&424!

.(1(45/-)-4A! -8,.! )2! -82/5-! )-! )-5-! 0-/-! 42F71)-! )&42A! 2.! %-4&! )2!

12%244()-)2G!

#

#>34:45@#3@6?56q9:05@!

▪! `2C(1(DE&!)2!7.!N1(%&!0&/5-*'&LA!0-/-!1E&!3-'2/!%&1C8(5&!)2! (1C&/.-DT24A!B72!

5213-! %&132%(.215&! 2! 2R02/(Q1%(-! 4&I/2! &! -44715&! 1&4! )(C2/21524! 19'2(4! )2!

F245E&G!



!

!

!

!

SS!

!

▪! M-152/!7.!C87R&!%&15917&!)2!%&.71(%-DE&!%&.!-!(.0/214-!0-/-!(1C&/.-/!4&I/2!

&!%21Y/(&!)-!'-%(1-DE&G!

▪! d8-I&/-DE&! 2! )('78F-DE&! )2! .-52/(-(4! (1C&/.-5('&4! 4&I/2! -:4@! '-%(1-:4@!

-0/&'-)-:4@A! 0&/! .2(&! )2! %-1-(4! )(/25&! )2! %&.71(%-DE&A! 0-/-! -! 0&078-DE&A!

0/&C(44(&1-(4!)2!4-N)2A!J&/1-8(45-4!2!C&/.-)&/24!)2!&0(1(E&G!

▪! M&1(5&/-.215&! )2! /2)24! 4&%(-(4! 0-/-! 24%8-/2%2/! /7.&/24A! I&-5&4! 2!

(1C&/.-DT24!2B7('&%-)-4G!

▪! `(40&1(I(8(L-/! 02D-4!07I8(%(5Y/(-4!-! 42/2.!'2(%78-)-4!1-4! /2)24! 4&%(-(4! 2! 1&4!

)('2/4&4!.2(&4!)2!%&.71(%-DE&G!

▪! M-152/! -57-8(L-)-! -! 0YF(1-! 2825/q1(%-! )-! %&'()*"+! %&.! (1C&/.-DT24! 4&I/2! -!

'-%(1-DE&G!

▪! $0/&R(.-/! -4! -44244&/(-4! )2! %&.71(%-DE&! )&4! 245-)&4! 0-/-! -8(13-.215&! )2!

)(4%7/4&!2!)2421'&8'(.215&!)2!-DT24G!

▪! d45-I282%2/! 0-/%2/(-4! %&.! -! /2)2! )2! %&.71(%-DE&! 0NI8(%-! :H>4A! /Y)(&4! 2!

-FQ1%(-4!)2!1&59%(-4@!0-/-!21'(-/!.214-F214!%&.!(1C&/.-DT24!-57-8(L-)-4G!

▪! W&! 0&/5-8! 2825/q1(%&! )-! %&'()*"+A! %/(-/! 7.!.-0-!)(F(5-8! B72! -0/24215-! 0-/-! -!

0&078-DE&! 2! (.0/214-! 2.! F2/-8! -! B7-15()-)2! 2! 02/%2157-(4! )2! I/-4(82(/&4!

'-%(1-)&4A!0&/!/2F(T24!2!245-)&4!(152F/-)&!%&.!-!%-/52(/-!)2!'-%(1-DE&!)(F(5-8!

)&!;s;G!

#

P52K5/j5#EVH7:0:6\?:5#M5@3#!!

K! M(1(45,/(&! )-! ;-N)2! 245Y! 5&.-1)&! 5&)-4! -4! .2)()-4! 0-/-! F-/-15(/! 47-!

42F7/-1D-G!d!-F&/-!245Y!I2.!02/5&!)-!'-%(1-!%32F-/!-5,!'&%QG!

!

>163;!

▪! M214-F2.!0/(1%(0-8g!>-%(1-DE&!*!V/-4(8!(.71(L-)&A!4&.&4!7.-!46!1-DE&�!

U-8-'/-4!%3-'24g!

▪! �>$=bW$!;dcs<$!*!f!&!c&'2/1&!k2)2/-8!%7()-1)&!)&4!I/-4(82(/&4Gz!



!

!

!

!

S\!

!

▪! y;s;!m!;-N)2!%&.!/240&14-I(8()-)2!4&%(-8G!z!

▪! y$!>$=bW$!,!7.!)(/2(5&!427G!=sb`$<!)2!'&%Q!,!`d>d<!1&44&�!M(1(45,/(&!)-!

;-N)2A!c&'2/1&!k2)2/-8G!z!

E3T5@;!

!

!

▪! $8,.!)2!.-52/(-(4!F/YC(%&4!-!%-.0-13-!%&15-!%&.!)&(4!C(8.24!07I8(%(5Y/(&4!

:'2/4T24g!]#z!2!\#z@A!40&5!)2!/Y)(&!5-.I,.!2.!)7-4!'2/4T24i!

▪! d!02D-4!0-/-!.9)(-4!4&%(-(4G!

#

P52K5/j5#EVH7:0:6\?:5#M5@3#<!

=&.0/221)2! -! 25-0-! )2! '-%(1-DE&! )-! 0&078-DE&G! H2/Y! %&.&! %&152N)&! &4!

%&.-1)&4!2!-4! (1C&/.-DT24!4&I/2!-!'-%(1-DE&!2.!5&)&!&!52//(56/(&!1-%(&1-8A! 82'-1)&!

2.!%&15-!-4!C-424!2!4274!/2402%5('&4!0NI8(%&4!2!&!%-821)Y/(&G!

!

!



!

!

!

!

S_!

!

`24%215/-8(L-/! -! %&.71(%-DE&!75(8(L-1)&!-5&/24! 2! 02/4&1-F214! /2F(&1-(4! %&.!

%/2)(I(8()-)2A!%&8&%-1)&!-! (1C&/.-DE&!1-! 891F7-!2!4&5-B724!%7857/-(4!)2!%-)-!/2F(E&A!

C-L21)&!-44(.!7.-!%&.71(%-DE&!.-(4!0/6R(.-!%&.!%-)-!0&'&G!

U/2'(45-! 0-/-! (1(%(-/! -44(.! B72! 5213-.&4! -! -0/&'-DE&! )-4! '-%(1-4! 2! 47-4!

0/24%/(DT24G!

!

!

!!"#.%P.''G>.%&(#)G#PG>EG%hG!

W244-! 245/-5,F(-! )2! '-%(1-DE&! 2! C-%2! h! )('2/4()-)2! )2! '-%(1-4! -! 42/2.!

75(8(L-)-4A! )2! '-/(-)&4! F/70&4! 4282%(&1-)&4! )-! 0&078-DE&! 0-/-! -! '-%(1-DE&A! ,!

12%244Y/(&! /2-8(L-/! &! .&1(5&/-.215&! 2! -'-8(-DE&! %&145-152! )7/-152! 2! -064! -!

%-.0-13-!0-/-!'2/(C(%-/!&!-8%-1%2!)-!.25-!)2!%&I2/57/-A!-!-%2(5-I(8()-)2!)-!'-%(1-A!

&4!2'215&4!-)'2/4&4A!-!(.71()-)2!)2!%7/5&!2!8&1F&!0/-L&A!&!(.0-%5&!)-!(15/&)7DE&!)-!

'-%(1-!1&!0-94!2!-!&0&/571-!()215(C(%-DE&!)-4!12%244()-)24!)2!1&'-4!(152/'21DT24G!

W&! )2%&//2/! )-! %-.0-13-! &! .&1(5&/-.215&! 42/Y! %&145-152A! %&.! /28-56/(&4!

4(57-%(&1-(4! 02/(6)(%&4! 0&/! .2(&! )&4! (145/7.215&4! )2! (1C&/.-DT24! )(40&1(I(8(L-)&4!

028&!M;G!d! -064! -! %-.0-13-! 42/Y! /2-8(L-)-! -! -'-8(-DE&! 064! m! (15/&)7DE&! :2457)&4!

064*.-/v25(1F@G! d452! 5/-I-83&! 5/-/Y! 47I49)(&4! 0-/-! -'-8(-DE&! )&4! /24785-)&4!

-8%-1D-)&4A!-DT24!-442/5('-4!2!8(DT24!-0/21)()-4!1-4!)(C2/21524!24C2/-4!)2!F245E&G!



!

!

!

!

Sa!

!

!

#
#
#
#
#
#
#

#

#

#

#

#

#

#

#

#

#



!

!

!

!

S+!

!

'.Z.'r%P$GD#P(%D*F&G)GD#

$VWHG!$44&%(-DE&!V/-4(82(/-!)2!W&/.-4!H,%1(%-4G!O3@6U1#43#':@01@#s#):?36?:S3@G!

b;K^!bd=!]"###g?##+!2!]"#"#g?##+G!`(40&19'28!2.g!3550g^^lllG-I15G&/FGI/^G!

!

$c�W=b$!W$=bKW$Z!`d!>bcbZ�W=b$!;$WbH�<b$!:V/-4(8@G!OV:5#@1H?3#1@#

?3XV:@:61@#2L/:21@#K5?5#@VH2:@@U1#43#@17:0:65TU1#43#5V61?:S5TU1#632K1?\?:5#43#

V@1#323?93/0:57b#32#05?\63?#3[K3?:23/657b#43#J50:/5@#P1J:4Q!RG!c7(-!1[!O?^?#?#!

m!'2/4E&!"A!)2!?!)2!)2LG!?#?#G!

!

$c�W=b$! `d! >bcbZ�W=b$! ;$WbH�<b$G! ')P# /t^=l# 43# o# 43# 1V6VH?1# 43# <l<lG!

`(40T2! 4&I/2! -4! V&-4! U/Y5(%-4! )2! `(45/(I7(DE&A! $/.-L21-F2.! 2! H/-140&/52! )2!

M2)(%-.215&4G!V/-4(8A!?#?#G!

!

$W`d<;KWA!dG!nG!25!-8G!D5M36u#5/4#$22V/193/:0:6u#1M#DG'DQP1CQ<#2'%GQ!<e=#

C500:/3#:/#(743?#G4V76@G!W2l!d1F8-1)!n&7/1-8!&C!!M2)(%(12A!?#?#G!0G!"m"?G!

!

V<$;bZG!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!b145/7DE&!1&/.-5('-!*!bW!W[!__A!)2!

"_!)2!1&'2.I/&!)2!?#?#G!):\?:1#(M:0:57#45#*/:U1A!0G!\#OO#A!V/-498(-A!`kA!"a!)2!1&'G!

?#?#G!!

!

V<$;bZG!=&14283&!W-%(&1-8!)&!M2(&!$.I(2152!m!=KW$M$G!`(40T2!4&I/2!&!

5/-5-.215&!2!-!)(40&4(DE&!C(1-8!)&4!/249)7&4!)&4!42/'(D&4!)2!4-N)2!2!)Y!&75/-4!

0/&'()Q1%(-4G!'3@17VTU1#P(%G>G#/v#=_oA!)2!?+!)2!-I/(8!)2!?##SG!`(Y/(&!KC(%(-8!)-!

s1(E&g!42DE&!"A!V/-498(-A!`kA!#O!)2!.-(&!?##SG!`(40&19'28!2.g!!!!

3550g^^lll?G..-GF&'GI/^0&/5^%&1-.-^82F(-I/2G%C.�%&)82F(pO\?!

!

V<$;bZG!Z2(!1&!\G?S+A!)2!]#!)2!&757I/&!)2!"+_SG!`(40T2!4&I/2!-!&/F-1(L-DE&!)-4!

-DT24!)2!>(F(8X1%(-!d0()2.(&86F(%-A!4&I/2!&!U/&F/-.-!W-%(&1-8!)2!b.71(L-DT24A!

245-I282%2!1&/.-4!/28-5('-4!h!1&5(C(%-DE&!%&.07846/(-!)2!)&21D-4A!2!)Y!&75/-4!

0/&'()Q1%(-4G3550g^^82F(48-%-&G08-1-85&GF&'GI/^82F(48-^82F(48-%-&G14C^>(l�b)215(C(%-%-&^82(!

\G?S+*"+_S�K021`&%7.215!):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!]#!)2!&75G!)2!"+_SG!

`(40&19'28!2.g!!!3550g^^lllG08-1-85&GF&'GI/^%%('(8�#]^82(4^8\?S+G35.G!

!

V<$;bZG!Z2(!1[!\G]\#A!)2!?]!)2!4252.I/&!)2!"+_\G!`(40T2!4&I/2!-!'(F(8X1%(-!4-1(5Y/(-!

-!B72!C(%-.!47J2(5&4!&4!.2)(%-.215&4A!-4!)/&F-4A!&4!(147.&4!C-/.-%Q75(%&4!2!

%&//28-5&4A!%&4.,5(%&4A!4-12-1524!2!&75/&4!0/&)75&4A!2!)Y!&75/-4!0/&'()Q1%(-4G!):\?:1#

(M:0:57#45#*/:U1g!42DE&"A!?O!)2!425G!"+_\G!`(40&19'28!2.g!

3550g^^lllG08-1-85&GF&'GI/^%%('(8�#]^82(4^8\]\#G35.G!

!



!

!

!

!

\#!

!

V<$;bZG!M2)()-!0/&'(46/(-!1[!"G##OA!)2!?O!)2!4252.I/&!?#?#G!$I/2!%/,)(5&!

2R5/-&/)(1Y/(&A!2.!C-'&/!)&!M(1(45,/(&!)-!;-N)2A!1&!'-8&/!)2!<�!?GS"]G_##G###A##A!

0-/-!&!C(.!B72!2402%(C(%-A!2!)Y!&75/-4!0/&'()Q1%(-4G!):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!

V/-498(-A!`kA!?O!425G!?#?#G!`(40&19'28!2.g!!

35504g^^024B7(4-G(1GF&'GI/^(.0/214-^J40^'(47-8(L-^(1)2RGJ40�J&/1-8p\##w0-F(1-p"w)-5-

p?O^#+^?#?#w5&5-8$/B7('&4p]G!$%244&!2.g!"]!)2!&75G!?#?#G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!')P#/v#_lb#43#

<!#43#M3J3?3:?1#43#<ll<"!`(40T2!4&I/2!&!/2F(45/&!)2!0/&)75&4!I(&86F(%&4!1&'&4!2!

0/&)75&4!I(&86F(%&4!2!)Y!&75/-4!0/&'()Q1%(-4G!`(40&19'28!2.g!

35504g^^I'4.4G4-7)2GF&'GI/^I'4^4-7)282F(4^-1'(4-^?##?^/)%##S#�?"�#?�?##?G35.8G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!')P#/t#__b#43#

!f#43#43S32H?1#43#<l!lG!`(40T2!4&I/2!&!/2F(45/&!)2!0/&)75&4!I(&86F(%&4!1&'&4!2!

0/&)75&4!I(&86F(%&4!2!)Y!&75/-4!0/&'()Q1%(-4G!!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!')P#/v#!Reb#

43#<f#43#43S32H?1#<l!eG!`(40T2!4&I/2!&4!/2B7(4(5&4!.91(.&4!0-/-!&!C71%(&1-.215&!

)&4!42/'(D&4!)2!'-%(1-DE&!37.-1-G!!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!')P#/v#<<<b#

43#<o#43#25?T1#43#<l!oG!<2F78-.215-!-4!V&-4!U/Y5(%-4!)2!c2/21%(-.215&!)&4!

<249)7&4!)2!;2/'(D&4!)2!;-N)2!2!)Y!&75/-4!0/&'()Q1%(-4G!!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!')P#/v#^!_b#

43#<f#43#591@61#43#<l<lG!`2C(12!1&'&4!%/(5,/(&4!2!0/&%2)(.215&4!2R5/-&/)(1Y/(&4!0-/-!

5/-5-.215&!)2!025(DT24!)2!/2F(45/&!2!.7)-1D-4!064*/2F(45/&!)2!.2)(%-.215&4!2!

0/&)75&4!I(&86F(%&4!2.!'(/57)2!)-!2.2/FQ1%(-!)2!4-N)2!0NI8(%-!(152/1-%(&1-8!

)2%&//2152!)&!1&'&!=&/&1-'9/74G!):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!0G!"O+G!V/-498(-A!

`kA!?_!)2!-F&G!?#?#G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!$FQ1%(-!W-%(&1-8!)2!>(F(8X1%(-!;-1(5Y/(-G!')P#/t^=l#43#

o#43#1V6VH?1#43#<l<lG!`(40T2!4&I/2!-4!V&-4!U/Y5(%-4!)2!`(45/(I7(DE&A!$/.-L21-F2.!

2!H/-140&/52!)2!M2)(%-.215&4G!V/-4(8A!?#?#G!!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!U&/5-/(-!)2!=&14&8()-DE&!1[!\A!)2!?a!)2!4252.I/&!)2!

?#"_G!=&14&8()-DE&!)-4!1&/.-4!4&I/2!&!C(1-1%(-.215&!2!-!5/-14C2/Q1%(-!)&4!/2%7/4&4!

C2)2/-(4!0-/-!-4!-DT24!2!&4!42/'(D&4!0NI8(%&4!)2!4-N)2!)&!;(452.-!�1(%&!)2!;-N)2G!

):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!V/-498(-A!`kA!?a!)2!)2LG!?#"_G!!

!



!

!

!

!

\"!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!U&/5-/(-!c$V^;>;!1[!?aA!)2!]!)2!4252.I/&!)2!?#?#G!

b145(57(!-!=X.-/-!H,%1(%-!$44244&/-!2.!b.71(L-DE&!2!`&21D-4!H/-14.(449'2(4G!

):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!V/-498(-A!`kA!#O!425G!?#"+G!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^0&/5-/(-*F-I^4'4*1*?a*)2*]*)2*4252.I/&*)2*?#?#*

?_S+#a?\"G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!U&/5-/(-!1[!"aaA!)2!]!)2!C2'2/2(/&!)2!?#?#G!`2%8-/-!

d.2/FQ1%(-!2.!;-N)2!UNI8(%-!)2!(.0&/5X1%(-!W-%(&1-8!:d;UbW@!2.!)2%&//Q1%(-!)-!

b1C2%DE&!t7.-1-!028&!1&'&!=&/&1-'9/74!?#"+*1=&>@G!):\?:1#(M:0:57#45#*/:U1g!42DE&!

"A!V/-498(-A!`kA!0G!#"A!#?!)2!C2'G!?#?#G!`(40&19'28!2.g!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^0&/5-/(-*1*"aa*)2*]*)2*C2'2/2(/&*)2*?#?#*

?O"O#a]aaG!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!U&/5-/(-!1[!?\O!)2!"_!)2!C2'2/2(/&!)2!?#?#G!$852/-!-!

U&/5-/(-!)2!=&14&8()-DE&!1!O^cM^M;A!)2!?a!)2!4252.I/&!)2!?#"_A!0-/-!(1%87(/!-!

)&21D-!)2!%3-F-4!%/q1(%-A!1-!Z(45-!W-%(&1-8!)2!W&5(C(%-DE&!=&.07846/(-!)2!)&21D-4A!

-F/-'&4!2!2'215&4!)2!4-N)2!0NI8(%-!1&4!42/'(D&4!)2!4-N)2!0NI8(%&4!2!0/('-)&4!2.!

5&)&!&!52//(56/(&!1-%(&1-8G!`(Y/(&!KC(%(-8!)-!s1(E&g!42DE&!"A!V/-498(-A!`kA!0!"+_A!"+!)2!

C2'G!?#?#G!`(40&19'28!2.g!35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^0&/5-/(-*1*?\O*)2*"_*)2*

C2'2/2(/&*)2*?#?#*?OO#O]\S\G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!U&/5-/(-!1[!?G\a?A!)2!_!)2!1&'2.I/&!)2!?#"]G!

d45-I282%2!0/&%2)(.215&4!2!%/(5,/(&4!0-/-!&!/20-442!)2!/2%7/4&4!C(1-1%2(/&4!)2!

(1'245(.215&!028&!M(1(45,/(&!)-!;-N)2!)245(1-)&4!-&!C&.215&!2!-0/(.&/-.215&!)-4!

%&1)(DT24!)2!C71%(&1-.215&!)-!<2)2!)2!k/(&!1&!X.I(5&!)&4!d45-)&4A!)&!`(45/(5&!

k2)2/-8!2!)&4!M71(%90(&4G!):\?:1#(M:0:57#45#*/:U1g#42DE&!"A!V/-498(-A!`kA!_!1&'G!?#"]#!!

`(40&19'28!2.g!
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V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!$521DE&!h!;-N)2G!U&/5-/(-!W[!"Gaa]A!)2!O!
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;2/'(D&!)2!b.71(L-DE&!1&!=-)-45/&!W-%(&1-8!)2!d45-I282%(.215&4!)2!;-N)2!:=Wd;@!
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d45/-5,F(%&4G!`20-/5-.215&!)2!=(Q1%(-!2!H2%1&8&F(-G!<28-56/(&!H,%1(%&!m!
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35504g^^lllGF&'GI/^4-7)2^05I/^.2)(-^0)C^?#?#^1&'2.I/&^"]^?#?#"#]#�%F0%8(1�)2%(5�4

%5(2�.4�/28-5&/(&�52%1(%&�.&1(5&/-.215&�'-%(1-4�4-/4*%&'*?�C(1-8G0)CG!V/-498(-A!
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V<$;bZG!U/24()Q1%(-!)-!<20NI8(%-G!M2)()-!U/&'(46/(-!W[!"G##]A!)2!?O!)2!4252.I/&!)2!

?#?#G!$75&/(L-!&!U&)2/!dR2%75('&!C2)2/-8!-!-)2/(/!-&!b145/7.215&!)2!$%244&!c8&I-8!)2!

>-%(1-4!=&1'()*"+*=&'-R!k-%(8(5oG!):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!V/-498(-A!`kA!?O!

)2!&75G!?#?#G!`(40&19'28!2.g!35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^.2)()-*0/&'(4&/(-*1*
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V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!$FQ1%(-!W-%(&1-8!

2.!>(F(8X1%(-!;-1(5Y/(-G!E?1610171#43#J:9:7a/0:5#3K:432:1789:05#43#3J3/61@#

54J3?@1@#K8@QJ50:/5TU1"#.@6?56q9:5#43#J50:/5TU1#01/6?5#1#JL?V@#:/M7V3/S5#

K5/4n2:05#kh!%!-G!V/-498(-g!M(1(45,/(&!)-!;-N)2A!?#"#G!\#!0G!
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V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!A1736:2#

.K:432:1789:01#.@K30:57#%v#=o"#)13/T5#K371#P1?1/5JL?V@#01J:4Q!R"#D325/5#

.K:432:1789:05#^^!:?S^"#!-!]"^"#^?#?#@G!`(40&19'28!2.g!!

35504g^^lllGF&'GI/^4-7)2^05I/^.2)(-^0)C^?#?#^1&'2.I/&^"]^I&825(.�20()2.(&8&F(%&�%

&'()�]a�C(1-8�%&.0/2442)G0)C^G!!
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V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!`20-/5-.215&!)2!

>(F(8X1%(-!)-4!`&21D-4!H/-14.(449'2(4G!>5/V57#43#J:9:7a/0:5#3K:432:1789:05#43#

3J3/61@#54J3?@1@#K8@QJ50:/5TU1G!]G!2)G!V/-498(-g!M(1(45,/(&!)-!;-N)2A!?#"OG!!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!`20-/5-.215&!)2!

>(F(8X1%(-!)-4!`&21D-4!H/-14.(449'2(4G#>5/V57#43#J:9:7a/0:5#3K:432:1789:05#43#

3J3/61@#54J3?@1@#K8@QJ50:/5TU1G!]G!2)G!m!V/-498(-g!M(1(45,/(&!)-!;-N)2A!?#"OG!?S#!

0G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!`20-/5-.215&!)2!

>(F(8X1%(-!)-4!`&21D-4!H/-14.(449'2(4G!>5/V57#43#'343#43#Z?:1#41#E?19?525#

%50:1/57#43#$2V/:S5Tc3@A!SG!2)G!!V/-498(-A!?#"_G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!`&21D-!028&!

=&/&1-'9/74!=K>b`*"+G!A1736:2#.K:432:1789:01#.@K30:57#%v#=_"#)13/T5#K371#

P1?1/5JL?V@#01J:4Q!R"#D325/5#.K:432:1789:05#^!#kl^i!l#5#!li!li<l<l-G!`(40&19'28!

2.g!35504g^^-15(F&G4-7)2GF&'GI/^(.-F24^0)C^?#?#^K%5&I2/^"S^V&825(.*20()2.(&8&F(%&*

=K>b`*]SG0)CG!
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V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!OV:5#43#C:9:7a/0:5#

.K:432:1789:05"#.23?9n/0:5#43#D5Y43#EYH7:05#43#$2K1?6a/0:5#%50:1/57#K375#

)13/T5#K371#P1?1/5JL?V@#<l!R"!V/-498(-A!?#?#G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!U&/5-/(-!1[!OaA!)2!?a!

)2!J783&!)2!?##OG!b145(57(!)(/25/(L24!F2/-(4!0-/-!C71%(&1-.215&!)&4!=215/&4!)2!

<2C2/Q1%(-!0-/-!b.71&I(&86F(%&4!d402%(-(4!*!=<bdA!)2C(12!-4!%&.025Q1%(-4!)-!

;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2A!)&4!d45-)&4A!`(45/(5&!k2)2/-8!2!=<bd!2!)Y!&75/-4!

0/&'()Q1%(-4G!):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!V/-498(-A!`kA!?a!)2!J783&!)2!?##OG!

`(40&19'28!2.g!

3550g^^I'4.4G4-7)2GF&'GI/^I'4^4-7)282F(4^4'4^?##O^0/5##Oa�?a�#_�?##OG35.8!
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V<$;bZG!U/24()Q1%(-!)-!<20NI8(%-G!M2)()-!U/&'(46/(-!W[!"G##]A!)2!?O!)2!4252.I/&!)2!

?#?#G!$75&/(L-!&!U&)2/!dR2%75('&!C2)2/-8!-!-)2/(/!-&!b145/7.215&!)2!$%244&!c8&I-8!)2!

>-%(1-4!=&1'()*"+*=&'-R!k-%(8(5oG!):\?:1#(M:0:57#45#*/:U1g!42DE&!"A!V/-498(-A!`kA!?O!

)2!&75G!?#?#G!`(40&19'28!2.g!35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^.2)()-*0/&'(4&/(-*1*

"G##]*)2*?O*)2*4252.I/&*)2*?#?#*?_+?_?_a_G!$%244&!2.g!"]!)2!&75G!?#?#G!

!

V<$;bZG!;2%/25-/(-!dR2%75('-G!U&/5-/(-!W[!\aOA!)2!"#!)2!)2L2.I/&!)2!?#?#G!

=&.0&4(DE&!)&!=&.(5Q!H,%1(%&!0-/-!&!-%&.0-13-.215&!)-4!-DT24!/28-5('-4!h!'-%(1-!

$j`!"???^=3$)KR"!1*=&>"+!%&15/-!-!=&'()"+A!)2%&//21524!)-!d1%&.21)-!

H2%1&86F(%-!C(/.-)-!028-!k71)-DE&!K4l-8)&!=/7L!:k(&%/7L@!2!-!2.0/24-!

$45/-j212%-G!):\?:1#(M:0:57#45#*/:U1g!42DE&!?G!V/-4(8A!""!)2!)2LG!?#?#G!`(40&19'28!

2.g!

35504g^^024B7(4-G(1GF&'GI/^(.0/214-^J40^'(47-8(L-^(1)2RGJ40�)-5-p""^"?^?#?#wJ&/1-8pS?

+w0-F(1-p]Ow5&5-8$/B7('&4pO_G!

!

=$W;bWK!VbKZKcb=;!bW=Gi!VdbnbWc!bW;HbHsHd!Kk!VbKHd=tWKZKc�G!Ej5@3#$$$#

&?:57#1M#G#P(C$)Q!R#C500:/3#1M#G43/1J:?V@#C3061?#:/!G4V76@#!o#w35?@#(74#5/4#

GH1J3G!

!

=$W;bWK!VbKZKcb=;!bW=Gi!VdbnbWc!bW;HbHsHd!Kk!VbKHd=tWKZKc�i!nb$Wc;s!

U<K>bW=d!=dWHd<;!kK<!`b;d$;d!=KWH<KZ!$W`!U<d>dWHbKWG!G#P7:/:057#

&?:57#1M#G#P(C$)Q!R#C500:/3#%5234#'3012H:/5/6#%1J37#P1?1/5J:?V@#C500:/3#

kG43/1J:?V@#&uK3#_#C3061?-G!!

!

=dWHd<;!kK<!`b;d$;d!=KWH<KZ!$W`!U<d>dWHbKWG!.J:43/03#V@34#61#VK4563#

6j3#7:@6#1M#V/43?7u:/9#234:057#01/4:6:1/@#6j56#:/0?35@3#5#K3?@1/x@#?:@]#1M#@3J3?3#

:77/3@@#M?12#P(C$)Q!RG!!
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=dWHd<;!kK<!`b;d$;d!=KWH<KZ!$W`!U<d>dWHbKWG!%56:1/57#P3/63?#M1?!

$22V/:S56:1/#5/4#'3@K:?561?u#):@35@3@#k%P$')-A!`('(4(&1!&C!>(/-8!`(42-424G!?!)2!

1&'G!?#?#G!`(40&19'28!2.g!35504g^^lllG%)%GF&'^%&/&1-'(/74^?#"+*1%&'^122)*2R5/-*

0/2%-75(&14^2'()21%2*5-I82G35.8!!=dUbG!35504g^^%20(G125^/242-/%3�)2'^&7/*0&/5C&8(&G!!
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=t$W`<$;td�$<A!$G!25!-8G!DG'DQP1CQ<#:/M306:1/#K?16306@#595:/@6#?30j5773/93#

:/#?j3@V@#2505XV3@G!;%(21%2A!'G!]\+A!1G!\S#SG!0G!a"?ma"_A!"O!$7FG!?#?#G!!

!

=KZZbW;A!kG!;Gi!;HKkkdZ;A!UG!G00373?56:/9#P(C$)Q!R#&j3?5K3V6:0#$/63?J3/6:1/@#

5/4#C500:/3@#kGP&$C-G!n$M$A!'G!]?]A!1G!?OA!0G!?OSSA!?]!n71G!?#?#G!!
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=K<VdHHA!�G!;G!25!-8G!.J57V56:1/#1M#6j3#2'%GQ!<e=#C500:/3#595:/@6#DG'DQP1CQ<#

:/#%1/jV25/#E?:2563@G!W2l!d1F8-1)!n&7/1-8!&C!M2)(%(12A!'G!]a]A!1G!"\A!0G!"SOOm

"SSSA!?#?#G!!
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K/3V21/:5@#:/#?j3@V@#2505XV3@"!'G!Sa\A!1G!_a]#A!0G!S_amSa?A!??!K%5G!?#?#G!

`(40&19'28!2.g!35504g^^lllG1-57/2G%&.^-/5(%824^4O"Sa\*#?#*?\#a*o!
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@K?354#5/4#M5657:6u#?563@#1M#P(C$)Q!RG!U/&%22)(1F4!&C!532!W-5(&1-8!$%-)2.o!&C!

;%(21%24A!'G!""_A!1G!"aA!0G!+\+\*+\+aA!?#?#G!`(40&19'28!2.;!

35504g^^07I.2)G1%I(G18.G1(3GF&'^]?#\OaS]^#

#

k$WcA!�(-&o7!25!-8G!.K:432:1719:057b#0121?H:4:6u#M5061?@#y:6j#@3J3?:6u#5/4#

K?19/1@:@#1M#P(C$)Q!R;#5#@u@63256:0#?3J:3y#5/4#2365Q5/57u@:@G!$F(1F!:$8I-1o!

W�@A!'G"?A!1G!"]A!0G!"?O+]A!?#?#G!`(40&19'28!2.g!35504g^^lllG-F(1F*
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td$ZHt!MbWb;H<�!Kk!Htd!<s;;b$W!kd`d<$HbKWG!W=H#OSa_?"+!*!&j3#D6V4u#1M#
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V/-498(-!m!`k!?#"#G!`(40&19'28!2.!

35504g^^I'4.4G4-7)2GF&'GI/^I'4^07I8(%-%&24^08-1&�I/-4(82(/&�0-1)2.(-�(1C8721L-�b>G0)C!

!

P1/@V765#32#@3632H?1#43#<l<l"##

V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!`20-/5-.215&!)2!

>(F(8X1%(-!d0()2.(&86F(%-G!=&&/)21-DE&*c2/-8!)&!U/&F/-.-!W-%(&1-8!)2!b.71(L-DT24G!



!

!

!

!

_#!

!

.@6?56q9:5#%50:1/57#43#C50:/5TU1#P1/6?5#1#CL?V@#$/M7V3/S5#E5/4n2:01#kh!%!-#

<llRG!V/-4(8A!?#"#!*!b1C&/.2!H,%1(%&!K02/-%(&1-8G!`(40&19'28!2.g!

3550g^^I'4.4G4-7)2GF&'GI/^I'4^07I8(%-%&24^245/-52F(-�1-%(&1-8�'-%(1-%-&�(1C8721L-G0

)CG!=&14785-!2.!-F&45&!)2!?#?#G!

!

V<$;bZG!M(1(45,/(&!)-!;-N)2G!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2G!`20-/5-.215&!)2!
b.71(L-DE&!2!`&21D-4!H/-14.(449'2(4G!=&&/)21-DE&*c2/-8!)&!U/&F/-.-!W-%(&1-8!)2!
b.71(L-DT24G!E75/1#%50:1/57#43#'3@K1@65#5#V2#.J3/61#43#)3630TU1#43#E17:1JL?V@#
3#V2#DV?61#43#E17:12:37:63;#.@6?56q9:5#41#A?5@:7G!`(40&19'28!2.g!;db!W70G!W[!
?S###G#+O#"#^?#?#*a"G!
!

GEr%)$P.!

).Z$%$+�.D#)G#PG).$G#).#Z'$(!

PG).$G# ).# Z'$(;# ,! &! 0/&%244&! 8&F945(%&! 0-/-! %&142/'-DE&! )&4! (.71&I(&86F(%&4A!

)24)2! &! 8-I&/-56/(&! 0/&)75&/! -5,! &! 747Y/(&A! (1%87(1)&! -4! 25-0-4! )2! /2%2I(.215&A!

-/.-L21-.215&A!)(45/(I7(DE&!2!5/-140&/52A!)2!C&/.-!&0&/571-!2!2C(%(2152A!-442F7/-1)&!

-!0/242/'-DE&!)2!47-4!%-/-%52/945(%-4!&/(F(1-(4G!:M-17-8!<2)2!)2!k/(&A!?#"_@!

G'>Gg.%GO.>;! F7-/)-A!.-1742(&!2!%&142/'-DE&!42F7/-!)2!.2)(%-.215&4! :<`=!

1e!O]#^?#@G!

A(GD# E'�&$PGD;! %&1J715&! )2! -DT24! B72! -442F7/-.! -! B7-8()-)2! )2! 7.!

.2)(%-.215&!0&/!.2(&!)&!%&15/&82!-)2B7-)&!)7/-152!&4!0/&%244&4!:<`=!1eO]#^?#@G!

)$D&'$A*$+,(;!%&1J715&!)2!-5('()-)24!/28-%(&1-)-4!h!.&'(.215-DE&!)2!%-/F-4!B72!

(1%87(!&!-I-452%(.215&A!-/.-L21-.215&!2!2R02)(DE&!)2!.2)(%-.215&4A!2R%879)-!-!)2!

C&/12%(.215&!)(/25&!-&!0NI8(%&!:<`=!1e!O]#^?#@G!

(E.'G)('#F(O�D&$P(#k(F-;!2.0/24-!)25215&/-!)2!$75&/(L-DE&!)2!k71%(&1-.215&!

:$kd@!2!$75&/(L-DE&!d402%(-8!:$d@A!B7-1)&!-08(%Y'28A!%-0-%(5-)-!-!0/245-/!&4!42/'(D&4!

)2!5/-140&/52!2^&7!-/.-L21-.215&!:<`=!1e!O]#^?#@G!

W*GF$Z$PG+,(;! %&1J715&! )2! -DT24! /2-8(L-)-4! 0-/-! -5245-/! 2! )&%7.215-/! B72!

B7-(4B72/! (145-8-DT24A! 4(452.-4! 2! 2B7(0-.215&4! 245E&! 0/&0/(-.2152! (145-8-)&4! 2^&7!

C71%(&1-.!%&//25-.2152!2!82'-.!-&4!/24785-)&4!2402/-)&4!:<`=!1e!O]#^?#@G!



!

!

!

!

_"!

!

W*GF$Z$PG+,(# &�'>$PG;! '2/(C(%-DE&! )&%7.215-)-! )2! B72! &! 2B7(0-.215&! &7! -!

Y/2-! )2! 52.02/-57/-! %&15/&8-)-! F-/-152.! 3&.&F212()-)2! 5,/.(%-! 2.! 427! (152/(&/!

:<`=!1e!O]#^?#@G!

&'G%DE('&G)(';! 2.0/24-! B72! /2-8(L-! &! 5/-140&/52! )2! .2)(%-.215&4A! )&!

/2.252152! 0-/-! )252/.(1-)&! )245(1-5Y/(&A! 0&)21)&! 2R2%75-/! -)(%(&1-8.2152! -!

-/.-L21-F2.!2.!5/X14(5&!:<`=!1e!O]#^?#@G!

F(O�D&$PG# '.C.'DG;! B7-1)&! &4! .2)(%-.215&4! 245('2/2.! 421)&! )2'&8'()&4! &7!

/2%&83()&4!)&!.2/%-)&!:<`=!1e!O]#^?#@G!



!

!

!

!

_?!

!

G%.�(D!

G/3[1# $"#)10V23/61# 6q0/:01# 45@# J50:/5@# 01J:4Q!R# 32# M5@3# $$$# 43#

43@3/J17J:23/61#k410V23/61#56V57:S541#32#/1J32H?1#43#<l<l-"!

"G!>-%(1-4!)2!'9/74!(1-5('-)&g!

$4! '-%(1-4! )2! '9/74! (1-5('-)&4! 4E&! 08-5-C&/.-4! %&14-F/-)-4! 2! 75(8(L-)-4! 2.!

)('2/4-4! '-%(1-4! 2.! 74&A! %&.! %&.0/&'-DE&! )2! 2C(%Y%(-! 1-! 0/2'21DE&! )2! )&21D-4!

%-74-)-4! 0&/! '9/74! %&.&! 0&/! 2R2.08&! -4! '-%(1-4! )2! 320-5(52! $! 2! (1C8721L-G! d45-4!

'-%(1-4! I-42(-.*42! 1-! 2R0&4(DE&! )&4! .24.&4! 2095&0&4! 0/2421524! 1&! '9/74A!

)2421%-)2-1)&!7.-!/240&45-!(.712!0/&525&/-G!

"-G!>-%(1-!=&/&1-'-%G!-)."#$(&B)98&-()8.(87G!

$!'-%(1-!=&/&1-'-%!,!7.-!'-%(1-!%&.0&45-!028&!;$<;*=&>*?! :%785('-)&!2.!

%,878-4!>2/&@!(1-5('-)&!%&.!�*0/&0(&1&8-%5&1-A!07/(C(%-)&!2!-)4&/'()&!2.!t()/6R()&!)2!

-87.91(&G!$!'-%(1-!)2'2!42/!%&142/'-)-!2.!52.02/-57/-4!)2!?[!=!-!a[!=A!-).(1(45/-)-!

0&/!'(-!(15/-.74%78-/A!%&.!-0/24215-DE&!2.!42/(1F-4!(1)('()7-(4!)2!#AS!.Z!:;(1&'-%@A!

421)&!08-12J-)&!028&!b145(575&!V75-15-1A!-0/24215-DE&!2.!C/-4%&4!%&.!)2L!)&424G!

d457)&4!)2!C-42!b^bb!/2-8(L-)&4!1-!=3(1-!2.!_O]!-)785&4!)2!"a!-!S+!-1&4A!.&45/-/-.!

-74Q1%(-! )2! 2'215&! -)'2/4&! F/-'2! 2! (.71&F21(%()-)2! -)2B7-)-G! d457)&! )2! C-42! bbA!

/-1)&.(L-)&A!)708&*%2F&!2!%&15/&8-)&!0&/!08-%2I&!-'-8(&7!(.71&F21(%()-)2!2!42F7/-1D-!2.!

\##!-)785&4!4-7)Y'2(4!%&.!()-)24!215/2!"a*S+!-1&4A!%&.!)(C2/21524!)&4-F214!:]!2!\!�F@!2!

(152/'-8&4!:"O!2!?a!)(-4@G!$!'-%(1-!%-1)()-5-!=&/&1-'-%!C&(!I2.!5&82/-)-!2!42F7/-!1-4!)&424!

2457)-)-4A!%&.!-!.-(&/(-!)&4!2'215&4!-)'2/4&4!421)&!82'24A!%-/-%52/(L-)&4!0/(1%(0-8.2152!

0&/!)&/!1&!8&%-8!)-!-08(%-DE&G!KI42/'&7*42!.-(4!)2!+#P!)2!4&/&%&1'2/4E&!0-/-!-15(%&/0&4!

1275/-8(L-1524!)7/-152!-4!C-424!0&452/(&/24!)&!214-(&!)2!C-42!bbG!$4!/240&45-4!(.71&FQ1(%-4!

:$%!1275/-8(L-1524@!.-(4!/&I745-4!C&/-.!&I42/'-)-4!%&.!)7-4!)&424!1-!%&1%215/-DE&!)2!\!

�F!:%&.0-/-)&!%&.!-!)&42!)2!]!�F@A!%&.!(152/'-8&!)2!?a!)(-4!215/2!-4!)&424!:%&.0-/-)&!

%&.! "O! )(-4@G! K4! 59578&4! )2! -15(%&/0&4! 1275/-8(L-1524! )(.(179/-.! 4(F1(C(%-5('-.2152! %&.! &!

-7.215&!)-!()-)2!)&4!0-%(21524G!b1)('9)7&4!.-(4!J&'214!521)2.!-!52/!7.!19'28!.-(4!-85&!)2!

59578&4!)2!-15(%&/0&4!1275/-8(L-1524G!WE&!3&7'2!)2.&145/-DE&!%8-/-!)-!(1)7DE&!)2!/20&45-4!



!

!

!

!

_]!

!

%2878-/24!HG!K4!/24785-)&4!)&4!2457)&4!2.I-4-/-.!-!0/&F/244E&!0-/-!&4!2457)&4!)2!C-42!bbbA!

521)&!4()&!&05-)&!028-!C&/.78-DE&!%&.!-!)&4-F2.!)2!]!�FG!

<24785-)&4! )2! 7.! 2457)&! )2! C-42! bb! :d457)&! U<K*1=K>*"##?! %&1)7L()&! 1-!

=3(1-@! 2.! O?"! '&8715Y/(&4! 4-7)Y'2(4! )2! \#! -! a+! -1&4A! -(1)-! 1E&! 07I8(%-)&A! C&/-.!

0/28(.(1-/.2152! )('78F-)&4! 028-! 2.0/24-! )2421'&8'2)&/-! )-! '-%(1-! %-1)()-5-A!

.&45/-1)&! B72! -064! )7-4! )&424! )-! '-%(1-A! %&.! (152/'-8&! )2! ?a! )(-4A! +aP! )2824!

0/&)7L(/-.!-15(%&/0&4!1275/-8(L-1524!%&15/-!&!'9/74!:.,)(-!F2&.,5/(%-!)2!O?A?@A!42.!

/2F(45/&4!)2!2'215&4!-)'2/4&4!4,/(&4G!

k&(!(1(%(-)&!1-!=3(1-A!2.!&757I/&!)2!?#?#A!7.!2457)&!)2!C-42!b^bb!2.!%/(-1D-4!

2!-)&824%21524!4-7)Y'2(4!)2!]!-!"_!-1&4!)2!42F7/-1D-!2!(.71&F21(%()-)2!)-!'-%(1-!

K4!214-(&4! %891(%&4!)2! C-42! bbbA! )708&*%2F&4A! /-1)&.(L-)&4!2! %&15/&8-)&4!0&/!

08-%2I&! 0-/-! -'-8(-/! -! 2C(%Y%(-! 2! 42F7/-1D-! )-! '-%(1-! (1-5('-)-A! -)4&/'()-A! 2.!

0/&C(44(&1-(4!)2!4-N)2!2!-)785&4!%&.!"a!-!S+!-1&4!)2! ()-)2A!2!.-(&/24!)2!\#!-1&4A!

2.! 24B72.-! )2! ?! )&424! :%&.! "O! )(-4! )2! (152/'-8&@! 245E&! &%&//21)&! 1&! V/-4(8A!

b1)&1,4(-! 2! H7/B7(-G! K! /2%/75-.215&! 52'2! )-5-4! )2! (19%(&! 2.! ?"! )2! J783&! )2! ?#?#!

:W=H#OOS\S+S@A! "#^#a^?#?#! :W=H#OS#a#_S! 2! bW$*~�kM#��@! 2! "O! )2! 4252.I/&!

:W=H#OSa?]OO@A! 0/2'21)&! -! 0-/5(%(0-DE&! )2! "]G#\#A! "G\?#! 2! "]G###! '&8715Y/(&4A!

/2402%5('-.2152G!

W&! V/-4(8A! &! 2457)&! 245Y! 421)&! %&1)7L()&! 028&! b145(575&! V75-15-1A! 2.! "_!

%215/&4! )2! 024B7(4-4G! d.! "+*K75*?#?#A! %&.! "?G###! )&424! -).(1(45/-)-4A! 421)&! -!

.25-)2!1&!F/70&!08-%2I&A!C&/-.!-171%(-)&4!/24785-)&4!0/28(.(1-/24!%&.!-74Q1%(-!)2!

/28-5&!)2!/2-DT24!-)'2/4-4!4,/(-4!h!'-%(1-DE&G!$4!/2-DT24!.-(4!C/2B721524!C&/-.!)&/!

1&!8&%-8!)2!-08(%-DE&!:"+P@!2!%2C-82(-!:"SP@G!

`2! -%&/)&! %&.! &! F&'2/1&! =3(1Q4! -! '-%(1-! 245Y! -0/&'-)-! 0-/-! 74&! 8(.(5-)&!

)24)2! #_^?#?#! 0-/-! F/70&4! 2402%(-(4g! -5('()-)24! )2! 282'-)&! /(4%&A! 0/&C(44(&1-(4! )-!

4-N)2A!(14025&/24!0&/57Y/(&4!2!0244&-8!)2!42/'(D&4!0NI8(%&4G!

"GIG!>-%(1-!;$<;*=&>*?!:%20-!~b>#O@!(1-5('-)-G!450$.&6.7+)+5+8&"9&:)"*";)($*&

<1"=5(+7&3&!0).$&M$+)".$*&:)"+8(&L1"5/&F!M:LK3&!0).$&M$+)".$*&<0$12$(85+)($*&L1"5/&

3&-)."/0$12G!

!$! '-%(1-! ,! %&.0&45-! )2! ;$<;*=&>*?! :%20-! ~b>#O@! %785('-)&! 2.! %,878-4!

>2/&A!(1-5('-)&!%&.!�*0/&0(&8-%5&1-!2!-)4&/'()-!2.!#AS!.F!)2!3()/6R()&!)2!-87.91(&G!



!

!

!

!

_O!

!

$!'-%(1-!)2'2!42/!%&142/'-)-!2.!52.02/-57/-4!)2!?[!=!-!a[!=A!-).(1(45/-)-!

0&/!'(-!(15/-.74%78-/A!%&.!-0/24215-DE&!)2!#AS!.Z!0&/!)&42G!

W&4!2457)&4!)2!C-42!bA!+\!'&8715Y/(&4!)2!"a!-!S+!-1&4!/2%2I2/-.!5/Q4!)&424!)-!

'-%(1-!2.!)(C2/21524!%&1%215/-DT24! :?ASi!Si!2!"#!�F^)&42@A!%&.! (152/'-8&!)2!?a!)(-4!

215/2! %-)-! 7.-! )-4! )&424G! W&! 2457)&! )2! C-42! ?A! ??O! -)785&4! '&8715Y/(&4! )2! "a*S+!

-1&4!/2%2I2/-.!)7-4!)&424!)-!'-%(1-!1-!%&1%215/-DE&!)2!S!�F^)&42A!%&.! (152/'-8&!

)2!"O!&7!?"!)(-4G!

K4!2'215&4!-)'2/4&4!.-(4!C/2B72152.2152!&I42/'-)&4!C&/-.!82'24!2!)2!%7/5-!

)7/-DE&A! %-/-%52/(L-)&4! 0/(1%(0-8.2152! 0&/! )&/! 1&! 8&%-8! )-! -08(%-DE&! 2! C2I/2A! 42.!

/2F(45/&! )2! 2'215&4! -)'2/4&4! 4,/(&4G! K4! )-)&4! )2! (.71&F21(%()-)2! .&45/-/-.! B72!

3&7'2! -)2B7-)-! /240&45-! (.712! %&.! 0/2421D-! )2! 59578&4! .,)(&4! F2&.,5/(%&4! )2!

-15(%&/0&4!1275/-8(L-1524!1&!"O[!)(-!-064!-! 52/%2(/-!)&42!1&4! 5/Q4!F/70&4!2457)-)&4!

1-!C-42!bA!-44(.!%&.&!1&!"O[!)(-!-064!)7-4!)&424!)-!'-%(1-!:%&.!"O!&7!?"!)(-4!)2!

(152/'-8&@A! /2402%5('-.2152!"?"! :b=+SPA!+S*"SO@!2!?O_! :b=+SPA!"_\*]OS@A!1&!2457)&!

)2!C-42!?G!

K4! 2457)&4! )2! C-42! bbb! 245E&! 421)&! %&1)7L()&4! 1&! U2/7A! d.(/-)&4! �/-I24!

s1()&4!2!M-//&%&4A!42.!/24785-)&4!)(40&19'2(4G!

"G%G! >-%(1-! VVbVU*=&/>! :%20-! tV#?@G! :8)?).;& 6.7+)+5+8& "9& :)"*";)($*&

<1"=5(+73!0).$&M$+)".$*&:)"+8(&L1"5/!:=WVc@^!0).$&M$+)".$*&<0$12$(85+)($*&L1"5/&3&

-)."/0$12G!

$! '-%(1-!VVbVU*=&/>! ,! %&.0&45-! )&!;$<;*=&>*?! :%20-! "+1=&>*=`=*H-1*

tV#?@A! %785('-)&! 2.! %,878-4! >2/&A! (1-5('-)&! %&.! �*0/&0(&8-%5&1-! 2! -)4&/'()&! 2.!

3()/6R()&!)2!-87.91(&! :#AOS!.F^.Z@G!$!'-%(1-!)2'2!42/!%&142/'-)-!2.!52.02/-57/-4!

)2!?[!=!-!a[!=A!-).(1(45/-)-!0&/!'(-! (15/-.74%78-/A!%&.!-0/24215-DE&!)2!#AS!.Z!0&/!

)&42G!

d457)&! )2! C-42! b^bb! .&45/&7! B72! -! '-%(1-! %-1)()-5-! (1-5('-)-! ;$<;*=&>*?!

VVbVU*=&/>!C&(!I2.!5&82/-)-A!(.71&FQ1(%-!2!42F7/-!2.!-)785&4!4-7)Y'2(4!)2!"a!-!a#!

-1&4!)2! ()-)2A!4&/&12F-5('&4!0-/-!-!%&'()*"+!h!215/-)-!1&!2457)&G!`7-4!)&424!:1&4!

)(-4!#!2!?a@A!2.!B7-8B72/!7.-!)-4!%&1%215/-DT24!:?!�FA!O!�F!2!a!�F@A!1&4!)&(4!F/70&4!

25Y/(&4! :"a!-!S+!-1&4!2!r!\#!-1&4@A! (1)7L(7!-!0/&)7DE&!)2!-15(%&/0&4!1275/-8(L-1524!

2.! "##P! )&4! '-%(1-)&4G! <2-DT24! -)'2/4-4! 82'24A! (1%87(1)&! )&/! 2! C2I/2A! C&/-.!



!

!

!

!

_S!

!

&I42/'-)-4A!.-4!12137.-!/2-DE&!-)'2/4-!F/-'2!C&(!/28-5-)-G!

d457)&4!)2!C-42!bbb!2.!-)785&4!4-7)Y'2(4!245E&!421)&!/2-8(L-)&4!1&4!d.(/-)&4!

�/-I24! s1()&4! :"S! .(8! '&8715Y/(&4! .-(&/24! )2! "a! -1&4@! 2! 1-! $/F215(1-! :]###!

'&8715Y/(&4!)2!"a!-!aS!-1&4@A!-(1)-!42.!/24785-)&4!)(40&19'2(4G!

!

!?G!!>-%(1-4!)2!0/&5291-4!47I71(5Y/(-4g!

$4! '-%(1-4! )2! 0/&5291-4! 47I71(5Y/(-4! I-42(-.*42! 2.! 02059)2&4! 4(15,5(%&4! &7!

2.!-159F21&4!/2%&.I(1-1524!0/&52(%&4G!$!.-(&/(-!)-4!'-%(1-4!)2!47I71()-)2!%&15/-!&!

;$<;*=&>*?! 2.! )2421'&8'(.215&! 4E&! I-42-)-4! 1-! 0/&5291-! ;! 2.! 47-! C&/.-!

%&.0825-! &7! 2.! )&.91(&4! 2402%9C(%&4! %&152.08-)&4! 1-! 0/&5291-! ;A! %&.&! -! 0&/DE&!

<V`! :18(8/+"1& D).=).;& ="2$).@G! $! 0/&5291-! WA! B72! 2.! 2457)&4! %&.! &4! &75/&4!

%&/&1-'9/74! L&&165(%&4! :;$<;*=&>*"! 2! Md<;*=&>@! .&45/&7*42! 7.! -8'&! )2!

-15(%&/0&4A!2R0/244-1)&!2095&0&4! (1)75&/24!)2! /240&45-4!)2!%,878-4!HA! 5-.I,.!245Y!

421)&!2457)-)-!2.!-8F7.-4!'-%(1-4!%-1)()-5-4G!

$! 2R0/244E&! )-! 0/&5291-! ;! 1E&! ,! )2! 4(.0824! 2R2%7DE&A! 8(.(5-1)&! -!

0&44(I(8()-)2!)2!0/&)7DE&!2.!8-/F-!24%-8-!)-4!'-%(1-4!%-1)()-5-4G!K!-159F21&!<V`!,!

)2!.-(4!CY%(8!2R0/244E&i!215/25-15&A!-024-/!)2!47-!282'-)-!%-0-%()-)2!)2!8(F-DE&!-&4!

-15(%&/0&4!1275/-8(L-1524A!1E&!52.!&75/&4!2095&0&4!1275/-8(L-1524!B72!245E&!0/2421524!

1-!0/&5291-!;!%&.0825-G!d45-!%-/-%52/945(%-!0&)2!5&/1-/!-4!'-%(1-4!I-42-)-4!2.!<V`!

.-(4!474%2059'2(4!-&!(.0-%5&!)2!.75-DT24!-15(FQ1(%-4!1&!'9/74!)&!B72!-4!'-%(1-4!B72!

(1%872.!-!0/&5291-!;! %&.0825-G!K75/-! 245/-5,F(-! 0-/-! &! )2421'&8'(.215&! )2! '-%(1-4!

I-42-)-4! 2.!0/&5291-4! ,! -! 75(8(L-DE&! )-4! %3-.-)-4!>ZU4! :#)157N*)E8& /$1+)(*87@A! B72!

%&14(452.!2.!21'28&024!'(/-(4!5/()(.214(&1-(4A!)240/&'()&4!)2!.-52/(-8!F21q.(%&G!

$! -74Q1%(-! )2! 0-/59%78-4! (1C2%%(&4-4! 1-4! '-%(1-4! )2! 0/&5291-4! 47I71(5Y/(-4!

-152%(0-! 7.! 02/C(8! -)2B7-)&! )2! 42F7/-1D-! 2! 28(.(1-! 0&521%(-(4! 0/2&%70-DT24!

/28-%(&1-)-4! h! (1-5('-DE&! '(/-8! &7! 2'2157-8! /2'2/4E&! )2! '(/78Q1%(-G! K75/-! '-15-F2.!

)245-4!%-1)()-5-4!,!-!2R02/(Q1%(-!%&.!&!74&!)245-!08-5-C&/.-!0-/-!&75/-4!'-%(1-4!JY!

8(%21%(-)-4! 2! 2.! 74&A! %&.&! 0&/! 2R2.08&! -4! '-%(1-4! /2%&.I(1-1524! )2! (1C8721L-G!

U/2&%70-DT24! 2.! /28-DE&! h! (.71&F21(%()-)2! )245-4! 0/&5291-4! 47I71(5Y/(-4!

4282%(&1-)-4! .&5('-/-.! -! 12%244()-)2! )-! -)(DE&! )2! -)J7'-1524! h! 245-4! '-%(1-4!

%-1)()-5-4A!%&.!&!&IJ25('&!)2!&5(.(L-/!-!/240&45-!(.712!0&/!28-4!(1)7L()-G!



!

!

!

!

_\!

!

`(C2/21524! 4(452.-4A! (1%87(1)&! %,878-4! )2! .-.9C2/&4A! )2! (1425&4A! I-%5,/(-4A!

82'2)7/-4! 2! 08-15-4A! 245E&! 421)&! 75(8(L-)&4! 0-/-! -! 2R0/244E&! )245-4! 0/&5291-4!

/2%&.I(1-1524!4282%(&1-)-4G!

$! '-%(1-! %-1)()-5-! )2! 0/&5291-! 47I71(5Y/(-! 2.! C-42! .-(4! -)(-15-)-A! B72! -!

42F7(/! )24%/2'2/2.&4! 2.! .-(&/24! )25-8324A! ,! -! )2421'&8'()-! 028&! 8-I&/-56/(&!

W&'-'-R!:ds$@!2!0/&'(4&/(-.2152!)21&.(1-)-!W>�*=&>?]_]G!

!

?G"G!>-%(1-!W>�*=&>?]_]!:W&'-'-R!b1%@G!

d45-!'-%(1-!/2%&.I(1-152!)2!1-1&0-/59%78-4A!(1%87(!-!F8(%&0/&5291-!)-!2409%78-!

:;@!2.!47-! C&/.-!%&.0825-!)&!'9/74!;$<;*=&>*?! :%&.!I-42!1-!42B7Q1%(-!F21,5(%-!

)&! c21V-1v! MW+#a+O_A! 17%82&59)2&4! ?"S\]*?S]aO@A! &5(.(L-)-! 0-/-! 2R0/244E&! 2.!

4(452.-4!)2!I-%78&'9/74^%,878-4!)2!(1425&!-/"="/+81$&915;)/81=$&F-9+@G!k&(!-)(%(&1-)&!

h! '-%(1-! 7.! -)J7'-152! h! I-42! )2! 4-0&1(1-A! &!M-5/(R*M"G! $! '-%(1-! ,! C&/.78-)-! 2.!

-0/24215-DE&!89B7()-A!%&142/'-)-!215/2!�!?!2!�!a[!=A!%&.!7.!'&87.2!)2!#A\!.Z!2!)2!

-).(1(45/-DE&!(15/-.74%78-/G!

K4!/24785-)&4!)&4!2457)&4!0/,*%891(%&4!%&.!-!'-%(1-!W>�*=&>?]_]A!/2-8(L-)&4!

2.! /&2)&/24! 2! 0/(.-5-4! 1E&! 37.-1&4A! .&45/-/-.! (1)7DE&! )2! 282'-)&4! 59578&4! )2!

-15(%&/0&4! %&15/-! -! 0/&5291-! ;! %&.! %-0-%()-)2! )2! I8&B72-/! -! 8(F-DE&! -&! /2%205&/!

d=$?!37.-1&G!$!.-F1(57)2!)-!/240&45-!(.712!.2)()-!0&/!-15(%&/0&4!1275/-8(L-1524!

0-/-! &! ;$<;*=&>*?! C&(! 4702/(&/! h! /240&45-! 21%&15/-)-! 2.! 08-4.-! )2! (1)('9)7&4!

%&1'-824%21524A! 0/&0(%(-1)&! 0/&52DE&! %&15/-! &! ;$<;*=&>*?! 1&4! -1(.-(4! B7-1)&!

)24-C(-)&4!%&.!&!'9/74G!$8,.!)(44&A!-!'-%(1-! (1)7L(7!/240&45-4!)2!%,878-4!H!=`O�!2!

=`a�!%&.!)&.(1X1%(-!)&!C2165(0&!H!32802/!:H3"@A!42.!12137.-!2'()Q1%(-!)2!(1)7DE&!

)2!2R-%2/I-DE&!)2!)&21D-!/240(/-56/(-!-44&%(-)-!h!'-%(1-G!

K4!2457)&4!)2! C-42! b^bb! C&/-.! /2-8(L-)&4!2.!'&8715Y/(&4!-)785&4!4-7)Y'2(4!)2!

"a!-!S+!-1&4A!/-1)&.(L-)&4!0-/-!/2%2I2/!)7-4!)&424!)-!'-%(1-!/2%&.I(1-152!:S!�F!2!

?S�F@A!%&.!2!42.!&!-)J7'-152!M-5/(R*M"G!$064!)7-4!)&424!)-!'-%(1-!2.!47-4!)7-4!

%&1%215/-DT24! :S! 2! ?S! �F@! %&.! -! -)(DE&! )&! -)J7'-152! M-5/(R*M"A! &4! '&8715Y/(&4!

-0/24215-/-.! /&I745-4! /240&45-4! )2! -15(%&/0&4! 1275/-8(L-1524A! B72! 42!

%&//28-%(&1-/-.! %&.! -4! /240&45-4! )2! -15(%&/0&4! bFc! -15(*;G! $8,.! )(44&A! -064! -!

42F71)-!)&42!)-!'-%(1-!&4!59578&4!)2!-15(%&/0&4!1275/-8(L-1524!1&4!'&8715Y/(&4!C&/-.!
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4702/(&/24! -&4! &I42/'-)&4! 2.! (1)('9)7&4! %&.! %&'()*"+! -%&.0-13-)&4!

-.I78-5&/(-8.2152! 2! 4(.(8-/24! -&4! )2! (1)('9)7&4! %&1'-824%21524! )2! %&'()*"+!

3&40(5-8(L-)&4G! K! I212C9%(&! )-! -)(DE&! )&! -)J7'-152! M-5/(R*M"! C(%&7! 2'()2152! 1-!

-'-8(-DE&!)-!1-!.-F1(57)2!)-! /240&45-!)2!-15(%&/0&4!2!)2!%,878-4!HA!1-! (1)7DE&!)2!

-15(%&/0&4!C71%(&1-(4!2!1-!0&44(I(8()-)2!)2!&I521DE&!)2!/240&45-4!4-5(4C-56/(-4!.24.&!

%&.!B7-15()-)24!.21&/24!)&!-159F21&!%&152.08-)&!1-!'-%(1-G!$!(1)7DE&!)2!/&I745-4!

/240&45-4! %&.! -15(%&/0&4! 1275/-8(L-1524! 2! )2! %,878-4! HA! %&.! 7.! C2165(0&!

0/20&1)2/-152.2152!H3"! 4E&! 282.215&4! (.0&/5-1524! 0-/-! -152%(0-/! 7.!.21&/! /(4%&!

)2!(1)7DE&!)&!C21q.21&!)2!2R-%2/I-DE&!)2!)&21D-!(1)7L()-!028-!'-%(1-!2!%/7%(-(4!1-!

()215(C(%-DE&! )2! '-%(1-4! %-1)()-5-4! 0/&.(44&/-4G!

d.! /28-DE&! -&4! )-)&4! )2! 42F7/-1D-A! 1E&! C&(! -5,! &! .&.215&! ()215(C(%-)&! 12137.!

2'215&! -)'2/4&! 4,/(&! &7! 2'215&4! -)'2/4&4! )2! 2402%(-8! (152/2442A! 42.! 12137.-!

(152//70DE&! )&4! 2457)&4! -57-8.2152! 2.! -1)-.215&G! $064! -! 0/(.2(/-! 2! -! 42F71)-!

)&424! )-! '-%(1-! 7.-! 02B721-! 0-/%28-! )&4! 0-/5(%(0-1524! -0/24215&7! /2-DT24!

.&)2/-)-4!&7!(15214-4G!$4!/2-DT24!8&%-(4!C&/-.!%-/-%52/(L-)-4!0/(1%(0-8.2152!0&/!)&/!

2! 4214(I(8()-)2! 1&! 8&%-8! )-! -08(%-DE&! 2! -4! 4(45Q.(%-4! 0&/! %2C-82(-A!.(-8F(-A! C-)(F-! 2!

.-8*245-/G!$!)7/-DE&!.,)(-!)-4!/2-DT24!-)'2/4-4A!B7-1)&!0/2421524A!C&(!)2!?!)(-4!&7!

.21&4!5-15&!0-/-!-!0/(.2(/-!%&.&!0-/-!-!42F71)-!)&42G!

s.!2457)&!)2!C-42!bbA!0-/-!-'-8(-/!-!2C(%Y%(-A!42F7/-1D-!2!(.71&F21(%()-)2!)-!

'-%(1-!/2%&.I(1-152!)2!0/&5291-!;!%&.!S!�F!)&!-159F21&!2!S#!�F!)&!-)J7'-152!M-5/(R*

M"A!245Y!-57-8.2152!421)&!%&1)7L()&!1-!�C/(%-!)&!;78!%&.!OO##!-)785&4!B72!'('2.!

%&.!tb>!2!2.!-)785&4!4-7)Y'2(4A!%&.!5,/.(1&!0/&F/-.-1)&!0-/-!1&'2.I/&!)2!?#?"G!

s.!2457)&!)2!C-42!bbbA!0-/-!-'-8(-/!-!2C(%Y%(-A!42F7/-1D-!2!(.71&F21(%()-)2!)-!

'-%(1-A! C&(! (1(%(-)&! 2.! 4252.I/&A! %&.! &IJ25('&! )2! (1%87(/! "SG###! -)785&4! )2! "a! -! aO!

-1&4A!1&!<2(1&!s1()&G!K4!'&8715Y/(&4!/2%2I2/E&!)7-4!)&424!)-!'-%(1-!/2%&.I(1-152!

)2! 0/&5291-! ;! %&.! S! �F! )&! -159F21&! 2! S#! �F! )&! -)J7'-152! M-5/(R*M"! &7! 08-%2I&A!

-).(1(45/-)-4! 0&/! '(-! (15/-.74%78-/A! %&.! ?"! )(-4! )2! (152/'-8&! 215/2! 28-4G! d45Y!

08-12J-)&!0-/-!1&'2.I/&!&! (19%(&!)2!7.!2457)&!.785(%Q15/(%&!%&.!0-/5(%(0-DE&!)2!]#!

.(8! -)785&4! -%(.-! )2! "a! -1&4A! (1%87(1)&! ()&4&4! -%(.-! )2! \S! -1&4A! %&14()2/-)&4! )2!

/(4%&!0-/-!-!(1C2%DE&!028&!;$<;*=&>*?A!0-/-!-'-8(-/!-!42F7/-1D-A!(.71&F21(%()-)2!2!

2C(%Y%(-!)-!'-%(1-G!$&!5,/.(1&!)&!2457)&A!&4!'&8715Y/(&4!B72!5('2/2.!/2%2I()&!08-%2I&!

52/E&!-!&0DE&!)2!/2%2I2/!-!'-%(1-!/2%&.I(1-152!2.!(1'245(F-DE&G!



!

!

!

!

_a!

!

]G!>-%(1-4!)2!>25&/!'(/-8!

>-%(1-4! )2! '25&/24! '(/-(4! 5Q.! 4()&! 5245-)-4! %&.&! 7.-! )-4! 08-5-C&/.-4!

%&14()2/-)-4!0/&.(44&/-4!1&!)2421'&8'(.215&!)2!7.-!'-%(1-!2C(%-L!2!42F7/-!0-/-!-!

%&'()*"+G!

d45-4! '-%(1-4! 75(8(L-.! '9/74! :/208(%-1524! &7! 1E&! /208(%-1524@! F2125(%-.2152!

.&)(C(%-)&4!B72!-F2.!%&.&!'25&/24G!c2124!4282%(&1-)&4!)&!;$<;*=&>*?!4E&! (142/()&4!

2.!7.!'9/74!F2125(%-.2152!.&)(C(%-)&!B72!(/YA!215E&A!-&!(1C2%5-/!%,878-4!37.-1-4A!82'-/!42F.215&4!

F21q.(%&4!4282%(&1-)&4!0-/-!)215/&!)-4!%,878-4A!-4!B7-(4!0-44-/E&!-!0/&)7L(/!0/&5291-4!

2402%9C(%-4!)&!%&/&1-'9/74A!245(.78-1)&!-!0/&)7DE&!)2!-15(%&/0&4!%&15/-!&!;$<;*=&>*?G!

]G"G!>-%(1-!=3$)KR"1=&>*"+!:KRC&/)*$45/-j212%-@G!

$!'-%(1-!=3$)KR"1=&>*"+!:$j`"???@!%&14(452!17.-!'-%(1-!%7J&!'25&/!'(/-8!,!

7.! -)21&'9/74! 49.(&! 1E&! /208(%-152! :&7! )2! /208(%-DE&! )2C(%(2152@A! B72! %&15,.! 7.!

42F.215&! F21q.(%&! )&! ;$<;*=&>*?! B72! 2R0/244-! -! F8(%&0/&5291-! 245/757/-8! ;0(v2!

:;@G!

d45Y! 421)&! )2421'&8'()-! 028-! s1('2/4()-)2! )2! KRC&/)! 2.! 0-/%2/(-! %&.! &!

8-I&/-56/(&! $45/-j212%-! 2! %&146/%(&!O$(().87&C$.59$(+51).;& $.=& 6.."#$+)".&!8.+18A!

<$**& B)98& -()8.(87A!!"D1$& :)"*";)(7A& P$*)%:OA& @=#8.+& 7Q1Q*QA& C81(E& RL$@A& +08& -8152&

6.7+)+5+8>&O$(()+8(0>&S%9"1=&:)"28=)($&8&T8..81&6.7+)+5+8G!

K4!2457)&4!)-4!C-424!bb^bbbA!/2F(45/-)&4!4&I!&4!%6)(F&4!W=H#OO##a]aA!d7)/-=H!

?#?#*!##"??a*]?!2! b;<=HW+#+#\_S+A! /2C2/2.*42!-!214-(&!%891(%&!0-/-!)252/.(1-/!-!

2C(%Y%(-A! 42F7/-1D-! 2! (.71&F21(%()-)2! )-! '-%(1-! %-1)()-5-! =3$)KR"1=&>*"+A! 2.!

24B72.-!)2!?!)&424A!%&.!0/2'(4E&!)2!/2%/75-.215&!)2!"?G]]#!'&8715Y/(&4!1&!<2(1&!

s1()&A!)(45/(I79)&4!2.!""!F/70&4!)2!2457)&G!K4!F/70&4!"A!_!2!+!4E&!%&.0&45&4!0&/!

-)785&4!%&.!()-)24!215/2!S\*\+!-1&4i!&4!F/70&4!?A!a!2!"#!%&.!-)785&4!%&.!()-)2!)2!

_#!-1&4!&7!.-(4i!&!F/70&!]!0&/!%/(-1D-4!)2!S!-!"?!-1&4i!2A!&4!F/70&4!OA!SA!\!2!""A!

-)785&4! )2! "a! -! SS! -1&4G! K! /2%/75-.215&! )&! 0/(.2(/&! 2457)&! )2! C-42! bbb!

:W=H#OO##a]a@! 1&! <2(1&! s1()&! &%&//27! 2.! ?a^#S^?#?#G! K! 2457)&! )2! C-42! bbb!

/2F(45/-)&! 4&I!&!1N.2/&!W=H#OS"\_O\! /2C2/2*42!-!214-(&! %891(%&!0-/-!)252/.(1-/!-!

2C(%Y%(-A! 42F7/-1D-! 2! (.71&F21(%()-)2! )-! '-%(1-! %-1)()-5-! =3$)KR"1=&>*"+A! 2.!

24B72.-!?!)&424A!-).(1(45/-)-4!%&.!(152/'-8&!)2!?a!)(-4G!K!/2%/75-.215&!52'2!(19%(&!

2.!"_^#a^?#?#!2!245(.-!(1%87(/!]#G###!0-/5(%(0-1524!1&4!d45-)&4!s1()&4G!K!2457)&!)2!
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C-42! bb^bbb! :=H<b^?#?#^#a^#?_"_#@! /2C2/2*42! -&! 214-(&! %891(%&! 0-/-! )252/.(1-/! -!

2C(%Y%(-A! 42F7/-1D-! 2! (.71&F21(%()-)2! )-! '-%(1-! %-1)()-5-! !"#)70)8*=! :'-%(1-!

=3$)KR"!1=&>*"+!C-I/(%-)-!1&!-8152&6.7+)+5+8&"9&6.=)$@A!-).(1(45/-)-!2.!/2F(.2!)2!

)7-4!)&424!%&.!(152/'-8&!?a!)(-4A!2.!-)785&4!4-7)Y'2(4!215/2!"a!2!++!-1&4G!K!2457)&!

(1(%(&7!&!/2%/75-.215&!2.!?O^#a^?#?#!2!245(.-!(1%87(/!"G\##!0-/5(%(0-1524!1-!�1)(-G!

W&!V/-4(8A!&4!2457)&4!)2!C-424!bb^bbb!2!C-42!bbb!245E&!/2F(45/-)&4!4&I!&4!%6)(F&4!

b;<=HWa++S"O?O! 2! W=H#OS]\#S"! 2! 5-.I,.! 42! /2C2/2.! -! 214-(&! %891(%&! 0-/-!

)252/.(1-/! -! 2C(%Y%(-A! 42F7/-1D-! 2! (.71&F21(%()-)2! )-! '-%(1-! %-1)()-5-! =3$)KR"!

1=&>*"+A!2.!24B72.-!)2!"!2!?!)&424A!)(45/(I79)&4!2.!O!F/70&4A!%&.!(152/'-8&!215/2!

-4!)7-4!)&424!)2!O!-!"?!42.-1-4G!$&!5&)&A!2402/-*42!/2%/75-/!"#G###!'&8715Y/(&4!%&.!

()-)2! -%(.-! )2! "a! -1&4G!K! 2457)&! (1(%(&7! &! /2%/75-.215&! 2.! ?#^#\^?#?#! 2! 3Y! 5/Q4!

%215/&4! 21'&8'()&4g!=215/&! )2!<2C2/Q1%(-! 0-/-! b.71&I(&86F(%&4!d402%(-(4! :=<bd@! )-!

s1('2/4()-)2! k2)2/-8! )2! ;E&!U-78&! :s1(C240@A! 2.!;E&!U-78&*;UA! -!<2)2!`�K/! ;E&!

Z7(LA!1&!<(&!)2!n-12(/&*<n!2!&!t&40(5-8!;E&!<-C-28A!2.!;-8'-)&/*V$G!

d.!"_!)2!-F&45&! &! 2457)&!)2! C-42! bbb! (1(%(&7! 1&4!ds$!&1)2! /2%/75-/Y! ]#!.(8!

0-/5(%(0-1524!2!-(1)-!12452!.Q4A!245Y!0/2'(45&!&!(19%(&!)&!2457)&!)2!C-42!bb^bbb!1-!�1)(-!

%&.!"G\##!0-/5(%(0-1524G!d.!#\!)2!4252.I/&A!-171%(-)&!-%&/)&!%&.!-!2.0/24-!=;Z!

0-/-!-!0/&)7DE&!2402/-)-!)2!-0/&R(.-)-.2152!]#!.(83T24!)2!)&424!)-!'-%(1-A!0-/-!

C&/12%(.215&!h!$745/Y8(-!%&.!0/(.2(/-4!)&424!0/&F/-.-)-4!0-/-!8-1D-.215&!1&!(19%(&!

)2!?#?"G!

W&! )(-! ?#^#_^?#?#! C&(! 07I8(%-)&! 7.! -/5(F&A! 1&! 02/(6)(%&!I08& B$.(8+A! %&.! &4!

/24785-)&4!0/28(.(1-/24!)&!214-(&!%891(%&!)2! C-42! b^bbA! /-1)&.(L-)&A!%&15/&8-)&A!%2F&A!

0-/-! -'-8(-/! -! 42F7/-1D-A! /2-5&F21(%()-)2! 2! (.71&F21(%()-)2! )-! '-%(1-! =3$)KR"!

1=&>*"+A! 2.! %&.0-/-DE&! %&.! 7.-! '-%(1-! %&1J7F-)-! .21(1F&%6%(%-! :M21$=~�@!

%&.&! %&15/&82G! K4! '&8715Y/(&4! C&/-.! -82-5&/(-.2152! )24(F1-)&4! :"g"@! 0-/-! /2%2I2/!

=3$)KR"1=&>*"+!&7!M21$=~�A!-.I-4!%&.&!(1J2DE&!(15/-.74%78-/!1&!)285&()2!2!2.!

)&42! N1(%-G! `2L! 0-/5(%(0-1524! C&/-.! )24(F1-)&4! 0-/-! 7.! F/70&! 1E&! /-1)&.(L-)&! 2!

1E&!%2F&!B72! /2%2I27!=3$)KR"1=&>*"+!2.!7.!24B72.-!)2!)7-4!)&424! :(152/'-8&!

)2! ?a! )(-4@G! $! 42F7/-1D-! C&(! -'-8(-)-! -064! ?a! )(-4! )-! -).(1(45/-DE&G! $5,! .-(&! )2!

?#?#A!"#__!0-/5(%(0-1524!C&/-.!(1%879)&4A!421)&!1p!SO]!1&!F/70&!=3$)KR"1=&>*"+!2!

1!p!S]O!1&!F/70&!M21$=~�!2!)2L!(14%/(5&4!1&!F/70&!1E&*/-1)&.(L-)&!)2!=3$)KR"!

1=&>*"+G! $! ()-)2! .,)(-! )&4! 0-/5(%(0-1524! C&(! )2! ]S! -1&4! :b�<! ?a*OO! -1&4@G! S]\!
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!
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!

:O+AaP@!0-/5(%(0-1524!2/-.!)&!42R&!C2.(1(1&!2!SO"!:S#A?P@!2/-.!)&!42R&!.-4%78(1&A!2!

-!.-(&/(-!)&4!0-/5(%(0-1524!:+_+!�+#A+P�@!2/-.!I/-1%&4G!=(1B7215-!2!42(4!0-/5(%(0-1524!

)&! F/70&! =3$)KR"! 1=&>*"+! 2! S_! 0-/5(%(0-1524! )&! F/70&! M21$=~�! /2%2I2/-.!

0-/-%25-.&8! 0/&C(8Y5(%&G! `215/2! -B72824! B72! 1E&! /2%2I2/-.! 0-/-%25-.&8! 0/&C(8Y5(%&A!

]?a!:\_P@!)&4!Oa_!0-/5(%(0-1524!)&!F/70&!=3$)KR"!1=&>*"+!2!"a#!:]aP@!)&4!O__!)&!

F/70&! M21$=~�! /28-5-/-.! )&/! -064! -! '-%(1-DE&A! %7J-! (15214()-)2! 2/-! )2! 82'2! -!

.&)2/-)-G!=&.!&!0-/-%25-.&8!0/&C(8Y5(%&A!-!)&/! C&(! /28-5-)-!0&/!.21&4!0-/5(%(0-1524g!

?a! :S#P@! 1&! F/70&! =3$)KR"! 1=&>*"+! 2! "a! :]?P@! 1&! F/70&! M21$=~�A! )2!

(15214()-)2!82'2!2.!-.I&4G!k-)(F-!2!)&/!)2!%-I2D-!C&/-.!-4!/2-DT24!4(45Q.(%-4!.-(4!

%&.714G! W&! F/70&! =3$)KR"! 1=&>*"+A! -! C-)(F-! C&(! /20&/5-)-! 2.! ]O#! :_#P@! )&4!

0-/5(%(0-1524!42.!0-/-%25-.&8!2!O#! :_"P@!%&.!0-/-%25-.&8!2!1&!F/70&!M21$=~�A!

0&/! ??_! :OaP@! 42.! 0-/-%25-.&8! 2! ?\! :O\P@! %&.! 0-/-%25-.&8G! `&/! )2! %-I2D-! C&(!

/20&/5-)-!1&!F/70&!=3$)KR"!1=&>*"+!0&/!]]"!:\aP@!0-/5(%(0-1524!42.!0-/-%25-.&8!

2!]O! :\"P@!%&.!0-/-%25-.&8!2!1&!F/70&!M21$=~�A!0&/!"+S! :O"P@!'&8715Y/(&4!42.!

0-/-%25-.&8! 2! ?"! :]_P@! %&.! 0-/-%25-.&8G! WE&! 3&7'2! 2'215&4! -)'2/4&4! F/-'24!

/28-%(&1-)&4!-&!=3$)KR"!1=&>"+G!W&!F/70&!=3$)KR"!1=&>*"+A!&4!-15(%&/0&4!%&15/-!

-! 0/&5291-! )2! ;$<;*=&>*?! -5(1F(/-.! &! 0(%&! 1&! )(-! ?a! :1p"?_@! 2! 02/.-12%2/-.!

282'-)&4! 1&! )(-! S\! :1! pO]@! 1&4! 0-/5(%(0-1524! B72! /2%2I2/-.! -021-4! 7.-! )&42i! 2!

-7.215&7!1&!)(-!S\A!1&4!)2L!0-/5(%(0-1524!B72!/2%2I2/-.!7.-!)&42!)2!/2C&/D&G!U-/-!

&4!-75&/24A!-!=3$)KR"!1=&>*"+!.&45/&7!7.!02/C(8!)2!42F7/-1D-!-%2(5Y'28A!421)&!B72!

&! /2C&/D&! (.71&86F(%&! -7.215&7! -4! /240&45-4! )2! -15(%&/0&4G! d4424! /24785-)&4!

0/28(.(1-/24!-0&(-.!-!-'-8(-DE&!)244-!'-%(1-!2.!7.!2457)&!)2!C-42!bbb!B72!245Y!2.!

-1)-.215&G!

!d.! ?_^#\^?#?#A! &! M(1(45,/(&! )-! ;-N)2! /2-8(L&7! %&825('-! )2! (.0/214-!

-171%(-1)&!-4!5/-5-5('-4!0-/-!-%&/)&!)2!%&&02/-DE&!52%1&86F(%-!0-/-!'(-I(8(L-DE&!)&!

-%244&!)&!V/-4(8!h!'-%(1-!)2!KRC&/)^$45/-j212%-G!K!/2C2/()&!-%&/)&!42/Y!C&/.-8(L-)&!

215/2!$45/-j212%-!2!k71)-DE&!K4l-8)&!=/7LA!0&/!.2(&!)&!b145(575&!)2!H2%1&8&F(-!2.!

b.71&I(&86F(%&4! :V(&*M-1F7(13&4@A! 2! 0/2'Q! -! -B7(4(DE&! )2! (147.&! :bk$@! 0-/-! "##AO!

.(83T24! )2! )&424! )-! '-%(1-! 2! -! 5/-14C2/Q1%(-! )2! 52%1&8&F(-A! .2)(-152! =&15/-5&! )2!

d1%&.21)-! H2%1&86F(%-! :d52%@! 0-/-! '-%(1-! %&15/-! -! %&'()*"+! 2! =&15/-5&! )2!

H/-14C2/Q1%(-! )2! H2%1&8&F(-! )2! U/&)7DE&! )-! >-%(1-! :=HH@A! /2402%5('-.2152G! d.!

/2%2152!%&.71(%-DE&!C2(5-!028-!2.0/24-!$45/-j212%-!-!47-!%-0-%()-)2!)2!0/&)7DE&!

C&(!245(.-)-!2.!-5,!]!I(83T24!)&424G!
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d45-!'-%(1-! C-L!0-/52!)&!0&/5C68(&!)-! (1(%(-5('-!!"#$%&'$()*)+,A!0(8-/!)2!'-%(1-4!

)&!@((877&+"&("#)=NUV&I""*7&@((8*81$+"1&F$=H&@((8*81$+"1@!2!.2%-1(4.&!%&1J715&!)-!

K/F-1(L-DE&!M71)(-8!)2!;-N)2!:KM;@A!L$#)&I08&O$(().8&@**)$.(8!:c$>b@!2!!"$*)+)".&

9"1&W/)=82)(&<18/$18=.877&6.."#$+)".7!:=dUb@G!

!!

]G?!>-%(1-!$)?\G=K>?G;!:n-14421@G!

$! '-%(1-! $)?\G=K>?G;A! 0/2'(-.2152! )21&.(1-)-! )2! $)?\=K>;"A! ,! 7.-!

'-%(1-! %&.0&45-! )2! 7.! '25&/! /2%&.I(1-152! )&! $)21&'9/74! 37.-1&! 5(0&! ?\A! )2!

/208(%-DE&! )2C(%(2152A! %&145/79)&! %&.! &! 42F.215&! F21q.(%&! /240&14Y'28! 028-!

%&)(C(%-DE&! )-! 0/&5291-! ;0(v2! :;@! )&! ;$<;*=&>*?G! $! '-%(1-! %-1)()-5-! 245Y! 421)&!

)2421'&8'()-! 028-! T$.778.& <0$12$(85+)($*& !"2/$.)873& :8+0& 671$8*& X8$(".877&

C8=)($*& !8.+813& W281;8.+& :)"-"*5+)".73& !$+$*8.+A! )-! V,8F(%-G! $! '-%(1-! %-1)()-5-!

$)?\G=K>?G;! )-! n-14421! 75(8(L-! -! 08-5-C&/.-! )2! 52%1&8&F(-! $)>-%! :@=8."#)1$*&

#$(().8@!)2421'&8'()-!028-!!15(8**&P"**$.=!V>!:-F&/-!T$.778.&O$(().87&Y&<18#8.+)".!

V>@A!0/2'(-.2152!75(8(L-)-!1-!'-%(1-!)2!2I&8-!2!1-4!'-%(1-4!%-1)()-5-4!%&15/-!&!'9/74!

)-! (.71&)2C(%(Q1%(-! 37.-1-! :tb>@A! '9/74! (1C8721L-A! '9/74! /240(/-56/(&! 4(1%(%(-8! :><;@A!

'9/74!j(v-!2!%&15/-!-!.-8Y/(-G!!

$! '-%(1-! 02/.-12%2! 245Y'28! 0&/! )&(4! -1&4! -! *?#e! =! 2A! 0&/! 028&!.21&4! 5/Q4!

.2424!215/2!?e!=!2!ae!=G!b44&!5&/1-!-!'-%(1-!%-1)()-5-!%&.0-59'28!%&.!-!/2)2!)2!C/(&!

)(40&19'28!1&!V/-4(8A!1E&!2R(F(1)&!1&'-!(1C/-245/757/-!0-/-!-!47-!)(45/(I7(DE&G!

d457)&! %891(%&!.785(%Q15/(%&! )2! C-42! b^bbA! /-1)&.(L-)&A! )708&*%2F&A! %&15/&8-)&!

0&/!08-%2I&!0-/-!-'-8(-/!-! 42F7/-1D-A! /2-5&F21(%()-)2!2! (.71&F21(%()-)2!)-!'-%(1-!

$)?\G=K>?G;A!%&.!)7-4!%&1%215/-DT24!)(C2/21524!:SR"#"#!&7!"R"#""!0-/59%78-4!'(/-(4@A!

2.!24B72.-4!)2!)&42!N1(%-!&7!%&.&!7.!24B72.-!)2!)7-4!)&424!240-D-)-4!0&/!S\!

)(-4!2.!-)785&4!4-7)Y'2(4!)('()()&4!2.!5/Q4!%&&/524!:)2!"a*SS!-1&4g!%&&/52!"-!2!"IA!

%&.! 1pO#?! 2i! ()&4&4! 4-7)Y'2(4! %&.!.-(4! )2! \S! -1&4g! %&&/52! ]i! 1p]+O@G! $! '-%(1-!

.&45/&7!7.!-)2B7-)&!02/C(8!)2!/2-5&F21(%()-)2!2.!-.I&4!F/70&4!25Y/(&4!2457)-)&4A!

%&.!.21&/24! 5-R-4!)2!2'215&4!-)'2/4&4!&I42/'-)-4!1&!F/70&!-%(.-!)2!\S!-1&4G!K!

2'215&!-)'2/4&!8&%-8!.-(4!C/2B72152!C&(!)&/!1&!8&%-8!)-!(1J2DE&!2!&4!2'215&4!-)'2/4&4!

4(45Q.(%&4!.-(4! C/2B721524! C&/-.!C-)(F-A!%2C-82(-!2!.(-8F(-G!$064!7.-!N1(%-!)&42A!-!

0/&0&/DE&! )2! '&8715Y/(&4! %&.! /240&45-! )2! -15(%&/0&4! 1275/-8(L-1524! :%&1%215/-DE&!
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(1(I(56/(-!)2!S#P!*! b=S#@! C&(!)2!+?P!1&!)(-!?+!-064!-! (.71(L-DE&!1-!%&&/52!"-A!%&.!

59578&4!F2&.,5/(%&4!.,)(&4! :cMH4@!)2!?"O!:b=!+SPg!"__i!?S+@!2!+?P!%&.!cMH4!)2!

?O]! :b=! +SPg! ?##i! ?+S@! 0-/-! -4! )&424! )2! SR"#"#! 2! "R"#""! 0-/59%78-4! '(/-(4A!

/2402%5('-.2152G! s.! 02/C(8! )2! (.71&F21(%()-)2! 42.283-152! C&(! &I42/'-)&! 0-/-! &4!

0-/5(%(0-1524!1-!%&&/52!]A!%&.!+#P!)2!4&/&%&1'2/4E&!2!cMH4!)2!??"!:b=!+SPg!"\#i!

]#_@!2!+"P!)2!4&/&%&1'2/4E&!%&.!cMH4!)2!?"#!:b=!+SPg!"SSi!?aS�!1&!?+[!)(-!-064!

7.-! )&42! )-! '-%(1-! 1-4! %&1%215/-DT24! )2! SR"#"#! 2! "R"#""! 0-/59%78-4! '(/-(4A!

/2402%5('-.2152G!

$! 4&/&%&1'2/4E&! 0-/-! -15(%&/0&4! ;! 0&/! dZb;$! C&(! &I42/'-)-! 2.! ++P! )&4!

0-/5(%(0-1524!)-!%&&/52!"-!%&.!cMH4!)2!S?a!:b=!+SPg!OO?i!\]#@!2!cMH4!)2!\+S!:b=!

+SPg!S+\i!a"#@A!0-/-!-4!)&424!SR"#"#!&7!"R"#""!'0A!/2402%5('-.2152A!2!2.!"##P!)-!

%&&/52! ]! %&.!cMH4! )2! S#_! :b=! )2! +SPg! "a"i! "O"a@! 2! ?Oa! :b=! )2! +SPg! "??i! S#\@A!

)&424! SR"#"#! &7! "R"#""! 0-/59%78-4! '(/-(4A! /2402%5('-.2152G! W&! )(-! "O! -064! -!

(.71(L-DE&A!-4!/240&45-4!)2!%,878-4!H!=`O!�!2402%9C(%-4!0/&)75&/-4!)2!%(5&%(1-!H3"!

C&/-.!.2)()-4!2.!a#P!2!a]P!)2!7.!47I%&1J715&!)2!0-/5(%(0-1524!1-!%&&/52!"-!2!]A!

/2402%5('-.2152A! %&.! 12137.-! &7! .7(5&! I-(R-4! /240&45-4! H3?A! (1)(%-5('-4! )2! 7.!

C2165(0&!0/2)&.(1-152!H3"!2.!-.I-4!-4!%&&/524G!$4!/240&45-4!)-4!%,878-4!H!=`a!�!

5-.I,.! C&/-.! /&I745-4! 2.! -.I-4! -4! %&&/524! "-! 2! ]A! 0-/-! -.I-4! -4! )&424G! K4!

-75&/24!%&1%872.!B72!&!02/C(8!)2!42F7/-1D-!2! (.71&F21(%()-)2!-064!)&42!N1(%-!)E&!

470&/52!0-/-!&!)2421'&8'(.215&!%891(%&!-)(%(&1-8!)2!$)?\G=K>?G;!2.!)&42!)2!SR"#"#!

'0A!%&.&!7.-!'-%(1-!0&521%(-8.2152!0/&525&/-!%&15/-!%&'()*"+G!

K! 2457)&! )2! C-42! bbb! :W=H#OS#S_??@A! %-/-%52/(L-*42! %&.&! 214-(&! %891(%&!

/-1)&.(L-)&A!)708&*%2F&A!%&15/&8-)&!0&/!08-%2I&!0-/-!-'-8(-/!-!2C(%Y%(-!2!42F7/-1D-!

)2!7.-!N1(%-!)&42!)2!$)?\G=K>?G;!0-/-!-!0/2'21DE&!)2!%&'()*"+!2.!\#G###!-)785&4!

%&.!"a!-1&4!&7!.-(4G!K!/2%/75-.215&!&%&//2!2.!"_a!%215/&4!)2!024B7(4-!-&!/2)&/!)&!

.71)&A!(1%87(1)&!??!%215/&4!1&!V/-4(8G!

W&!V/-4(8g!2.!"a^#a^?#?#!-!$1'(4-!07I8(%&7!-!-0/&'-DE&!0-/-!-!%&1)7DE&!)&!

214-(&!%891(%&!)2!C-42!bbb!:>$=]"S"a=K>]##"@!B72!0/2521)2!(1%87(/!_!.(8!0-/5(%(0-1524A!

2.!_!245-)&4!:;E&!U-78&A!<(&!c/-1)2!)&!;78A!<(&!)2!n-12(/&A!U-/-1YA!M(1-4!c2/-(4A!

V-3(-A!<(&!c/-1)2!)&!W&/52A!;-15-!=-5-/(1-!2!U-/Y@G!$8,.!)&!V/-4(8A!d45-)&4!s1()&4A!

=3(82A!=&8q.I(-A!M,R(%&A!U2/7A!k(8(0(1-4A!�C/(%-!)&!;78! 2!s%/X1(-! 5-.I,.!0-/5(%(0-.!

)245-!C-42G!
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]G]G! >-%(1-! $)S*1=&>G! !$.-)."& :)"*";)($*& 6.(Q& 3:8)?).;& 6.7+)+5+8& "9&

:)"+8(0."*";,G!

$!'-%(1-#$)S*1=&>!,!7.-!'-%(1-!%&.0&45-!)2!7.!'25&/!)&!$)21&'9/74!SA!)2!

/208(%-DE&! )2C(%(2152A! %&145/79)&! %&.! &! 42F.215&! F21q.(%&! /240&14Y'28! 028-!

%&)(C(%-DE&! )-! 0/&5291-! ;0(v2! :;@! %&.0825-! )&! ;$<;*=&>*?G! $! '-%(1-! %-1)()-5-)-!

245Y! 421)&! )2421'&8'()-! 028&! 8-I&/-56/(&!!$.-)."& :)"*";)($*& 6.(Q3:8)?).;& 6.7+)+5+8& "9&

:)"+8(0."*";,A!)-!=3(1-G!

$!'-%(1-!,!)2!-).(1(45/-DE&! (15/-.74%78-/A!)2'2!42/!%&142/'-)-!215/2!?[!=!2!

a[!=!%&.!-0/24215-DE&!)2!S!R!"#"#!0-/59%78-4!'(/-(4!2.!#AS.ZG!

W&4! 2457)&4! )2! C-42! bA! "#a! '&8715Y/(&4! )2! "a! -! \#! -1&4! )2! ()-)2! C&/-.!

-8&%-)&4!0-/-!/2%2I2/!7.-!)&42!)-!'-%(1-!2.!5/Q4!)(C2/21524!%&1%215/-DT24!:S�"#��A!

"�"#��A!2!"AS�"#��!0-/59%78-4!'(/-(4@G!$!.-(&/(-!)-4!/2-DT24!-)'2/4-4!/28-5-)-4!1&4!]!

F/70&4! C&/-.! 82'24! &7!.&)2/-)-4! 2.! F/-'()-)2G! W2137.! 2'215&! -)'2/4&! 4,/(&! C&(!

&I42/'-)&! 1&! 0/-L&! )2! ?a! )(-4! -064! -! '-%(1-DE&G! K4! -15(%&/0&4! dZb;$! 2! &4!

-15(%&/0&4!1275/-8(L-1524!-7.215-/-.!4(F1(C(%-5('-.2152!1&!)(-!"OA!2!-5(1F(/-.!&!0(%&!

?a!)(-4!-064!-!'-%(1-DE&G!<240&45-!2402%9C(%-!)2!%,878-4!H!-5(1F(7!&!0(%&!1&!)(-!"O!

-064!-!'-%(1-DE&G!

;&/&%&1'2/4E&! :)2C(1()-! %&.&! -7.215&! |! O! '2L24! 1&4! 59578&4! )2! -15(%&/0&4!

B7-1)&! %&.0-/-)&4! %&.! &! I-428(12@! 0-/-! -15(%&/0&4! dZb;$! 1&! ?a[! )(-! -064! -!

'-%(1-DE&! C&(! &I42/'-)-! 2.! +_Pi! +OP! 2! "##P! )&4! '&8715Y/(&4! 1-4! )&424! I-(R-A!

.,)(-!2!-85-G!U-/-!-15(%&/0&4!1275/-8(L-1524!-!4&/&%&1'2/4E&!C&(!)2.&45/-)-!2.!S#Pi!

S#P! 2! _SP! )&4! '&8715Y/(&4! B72! /2%2I2/-.! -4! )&424! I-(R-A! .,)(-! 2! -85-A!

/2402%5('-.2152G!

M,)(-!F2&.,5/(%-!)&4!59578&4!)2!-15(%&/0&4!:cMH@!C&(A!/2402%5('-.2152A!0-/-!-4!

)&424!I-(R-A!.,)(-!2!-85-g!\"SAai!a#\!2!"OOSAa!:-15(%&/0&4!dZb;$@!2!"OASi!"\A?!2!]OA#!

:-15(%&/0&4!1275/-8(L-1524@G!

W-! -'-8(-DE&! )-4! /240&45-4! )2! %,878-4! HA! bkW�*dZb;0&5! 2402%9C(%&! 0-/-!

F8(%&0/&5291-!;0(v2!)&!;$<;*=&'*?! C&(!)2.&45/-)-!2.!a]!-!+_P!215/2!&4!)(C2/21524!

F/70&4G! WN.2/&! .,)(&! )2! %,878-4! C&/.-)&/-4! )2! 40&5! 0&/! "##G###! %,878-4! C&(! ?#Aa!

:)&42!I-(R-@i!O#Aa!:)&42!.,)(-@i!SaA#!:)&42!-85-@G!

!



!

!

!

!

aO!

!

W&4! 2457)&4! )2! C-42! bb! S#a! '&8715Y/(&4A! .-(&/24! )2! "a! -1&4A! /2%2I2/-.! -!

'-%(1-! %-1)()-5-! :)&424! )2! "�"#��! &7! S�"#��! 0-/59%78-4! '(/-(4@! &7! 08-%2I&G!

;&/&%&1'2/4E&! 0-/-! -15(%&/0&4! 1275/-8(L-1524! 1&! )(-! ?a! -064! -! '-%(1-DE&! C&(!

&I42/'-)-!2.!S+P!2!O_P!1&4!F/70&4!"R"#""!2!SR"#"#!0-/59%78-4!'(/-(4i!%&.!cMH4!)2!

"+AS!2!"aA]!/2402%5('-.2152G!W&4!'&8715Y/(&4!-%(.-!)2!SS!-1&4!3&7'2!7.-!521)Q1%(-!

)2!.21&/24!/240&45-4!(.7124G!

<240&45-! 2402%9C(%-4! bkW�*dZb;0&5! 1&! )(-! ?a! C&/-.! &I42/'-)-4! 2.! +#P! 2!

aaP!)&4!F/70&4!"R"#""!2!SR"#"#!0-/59%78-4!'(/-(4A! /2402%5('-.2152G!M2)(-1-!)2!""!2!

"#! %,878-4! C&/.-)&/-4! )2! 40&5! 0&/! "##G###! %,878-4! .&1&17%82-/24! 02/(C,/(%-4!

:-7.215&4!)2!.-(4!)2!"#!'2L24!1&4!)&(4!F/70&4@G!;2.!)(C2/21D-!215/2!&4!)&(4!F/70&4!

)2!)&424G!

W2137.!2'215&!-)'2/4&!4,/(&!-5,!?a!)(-4!-064!-!'-%(1-DE&G!d'215&4!-)'2/4&4!

1&4! 0/(.2(/&4! "O! )(-4! -064! -! '-%(1-DE&! C&/-.! /28-5-)&4! 0&/! _?P! 2! _OP! )&4!

'&8715Y/(&4!1&4!F/70&4!'-%(1-)&4!%&.!-4!)&424!)2!"R"#""!2!SR"#"#!0-/59%78-4!'(/-(4A!

/2402%5('-.2152G!d'215&4!-)'2/4&4!42'2/&4!C&/-.!/28-5-)&4!0&/!+P!2!"P!1&4!F/70&4!

'-%(1-)&4! %&.! -4! )&424! )2! "R"#""! 2! S! R! "#"#! 0-/59%78-4! '(/-(4G! K4! 2'215&4! .-(4!

%&.714!1&4!F/70&4!(152/'21DE&A!0-/-!-4!)7-4!)&4-F214!C&/-.g!)&/!8&%-8!:S_P!2!S\P@i!

C2I/2!:]?P!2!"\P@i!%2C-82(-!:?+P!2!?aP@i!C-)(F-!:O?P!2!]OP@i!.(-8F(-!:"SP!2!"aP@!2!!

-/5/-8F(-!:"]P!2!"#P@!

d457)&4!)2!C-42!bbb!%&.!&IJ25('&!)2!(1%87(/!O#!.(8!'&8715Y/(&4!-%(.-!)2!"a!-1&4!

245E&!421)&!%&1)7L()&4!1&!=-1-)Y!2!1-!=3(1-A!42.!/24785-)&4!)(40&19'2(4G!

!

]GOG! >-%(1-! c-.*%&'()*>-%G! L$2$*8,$& Z878$1(0& 6.7+)+5+8& "9& W/)=82)"*";,& $.=&

C)(1"D)"*";,>&P8$*+0&C).)7+1,&"9&+08&Z577)$.&'8=81$+)".G!

$! '-%(1-! c-.*%&'()*>-%! %&14(452! 2.! )&(4! %&.0&121524! /2%&.I(1-1524!

'25&/(-(4! )2! /208(%-DE&! )2C(%(2152A! $)21&'9/74! $)?\! :/$)?\@! 2! $)21&'9/74! S! :/$)S@A!

-.I&4!%&.!&!42F.215&!F21q.(%&!/240&14Y'28!028-!%&)(C(%-DE&!)-!0/&5291-!;0(v2!:;@!

%&.0825-!)&!;$<;*=&>*?G!

$!'-%(1-!)2'2!42/!-).(1(45/-)-!0&/!'(-!(15/-.74%78-/A!2!,!-0/24215-)-!2.!)7-4!

C&/.78-DT24A!7.-!%&1F28-)-!%&.!#AS!.ZA!B72!)2'2!42/!%&142/'-)-!-!*"a[!=!2!&75/-!

8(&C(8(L-)-A! B72! )2'2! 42/! %&142/'-)-! 215/2! ?[! =! 2! a[! =A! %&.! 12%244()-)2! )2!



!

!

!

!

aS!

!

/2%&145(57(DE&!%&.!"!.Z!)2!YF7-!0-/-!(1J2DE&G!$.I&4!&4!%&.0&121524!:/$)?\!2!/$)S@!

%&15,.!"#""!0-/59%78-4!'(/-(4!0&/!)&42G!



!

!

!

!

a\!

!

d457)&4!)2! C-42! b^bb! C&/-.!%&1)7L()&4!2.!_\!'&8715Y/(&4!4-7)Y'2(4!)2!"a!-!\#!-1&4!

2.!)&(4!3&40(5-(4!1-!<N44(-G!W-!C-42!b!'&8715Y/(&4!/2%2I2/-.!7.-!)&42!)-!'-%(1-!%&.!

&! %&.0&12152! /$)?\!&7!&! %&.0&12152! /$)?\!2!1-! C-42!?!&4! '&8715Y/(&4! /2%2I2/-.!

)7-4!)&424!:7.-!%&.!&!%&.0&12152!/$)?\!2!-!&75/-!%&.!&!%&.0&12152!/$)S@!%&.!

?"!)(-4!)2!(152/'-8&G!

$! '-%(1-! C&(! I2.! 5&82/-)-! 2! 0/&)7L(7! /240&45-4! (.7124! 37.&/-(4! 2! %2878-/24!

2.! -)785&4! 4-7)Y'2(4G! $.I-4! -4! C&/.78-DT24! )2! '-%(1-4! C&/-.! 42F7/-4! 2! I2.!

5&82/-)-4G!K4!2'215&4!-)'2/4&4!.-(4!%&.714!C&/-.!)&/!1&!8&%-8!)-!(1J2DE&!:OO!�SaP�@A!

3(02/52/.(-!:]a!�S#P�@A!%2C-82(-!:]?!�O?P�@A!-4521(-!:?"!�?aP�@A!.(-8F(-!2!-/5/-8F(-!:"a!

�?OP�@G! $!.-(&/(-! )&4! 2'215&4! -)'2/4&4! C&(! 82'2! 2! 12137.!2'215&! -)'2/4&! 42/(&! C&(!

)252%5-)&G!

$4! /240&45-4! bFc! C&/-.! &I42/'-)-4! 2.! 5&)&4! &4! 0-/5(%(0-1524A! %&.! 59578&4!

.,)(&4! F2&.,5/(%&4! 4(F1(C(%-5('-.2152! 4702/(&/! -&4! /28-5-)&4! 2.! 0244&-4! B72! 42!

/2%702/-/-.! )-! %&'()*"+G! K4! -15(%&/0&4! 0-/-! &! ;$<;*=&>*?! 2! -15(%&/0&4!

1275/-8(L-1524! -7.215-/-.! 4(F1(C(%-5('-.2152! 1&! )(-! "O! 2! %&15(17-/-.! -! -7.215-/!

)7/-152!5&)&!&!02/9&)&!)2!&I42/'-DE&G!<240&45-4!2402%9C(%-4!)2!%,878-4!H!-5(1F(/-.!&!

0(%&!1&!)(-!?a!-064!-!'-%(1-DE&G!

;&/&%&1'2/4E&! 0-/-! -15(%&/0&4! 1275/-8(L-1524! 1&! `?ag! /$)?\*;!

:%&1F28-)-^8(&C(8(L-)-@g! \\A_P^SSA\Pi! /$)S*;! :%&1F28-)-^8(&C(8(L-)-@g! \\A_P^aaA+Pi!

/$)?\!�!/$)S!:%&1F28-)-^8(&C(8(L-)-@g!+SP!^!+SP!

<240&45-! (.712! %2878-/! 1&! `"O! &7! `?aA! %&.! -7.215&! 1-! 0/&)7DE&! )2! bkW!

F-.-!-159F21&!2402%9C(%&!0&/!%,878-4!.&1&17%82-/24!02/(C,/(%-4!.2)()-4!0&/!dZb;$g!

/$)?\*;! :%&1F28-)-^8(&C(8(L-)-@g!"##P! ^!\\A_Pi! /$)S*;! :%&1F28-)-^8(&C(8(L-)-@g!"##P! ^!

"##Pi!/$)?\!�!/$)S!:%&1F28-)-^8(&C(8(L-)-@g!"##PG!

U-/5(%(0-1524! %&.! /240&45-! (.712! %2878-/! =`O�! 2^&7! =`a�g! /$)?\*;!

:%&1F28-)-^8(&C(8(L-)-@g! __A_aP! ^! __A_aPi! /$)S*;! :%&1F28-)-^8(&C(8(L-)-@g! aaAa+P! ^!

__A_aPi!/$)?\!�!/$)S!:%&1F28-)-^8(&C(8(L-)-@g!+SP!^!"##PG!

#

!

!



!

!

!

!

a_!

!

OG!! >-%(1-4!)2!<W$!M214-F2(/&!:<W$.@!

$4! '-%(1-4! )2! <W$.! I-42(-.*42! 1-! (15/&)7DE&! )-! (1C&/.-DE&! F21,5(%-!

/240&14Y'28! 028-! %&)(C(%-DE&! )2! 7.! )252/.(1-)&! -159F21&! '(/-8! 1-4! %,878-4! )&!

(1)('9)7&A! 0/&F/-.-1)&! 245-4! %,878-4! -! 0/&)7L(/2.! &! -159F21&! )&! '9/74! -8'&G! $!

0/2421D-! )24524! -159F21&4! (/Y! 245(.78-/! -! /240&45-! (.712A! %&.! 0/&)7DE&! )2!

-15(%&/0&4! 2! (1)7DE&! )2! (.71()-)2! %2878-/G! $! 08-74(I(8()-)2! )2! 42F7/-1D-! )245-4!

'-%(1-4! ,! -.0-/-)-! 1-! -74Q1%(-! )2! (152F/-DE&! )&! <W$.! (1J25-)&! -&! F21&.-! )&!

(1)('9)7&! '-%(1-)&G!$4! '-%(1-4! )2!<W$.!-0/24215-.!&! -5/-5('&! )-! 0&44(I(8()-)2! )2!

0/&)7DE&!/Y0()-!)2!F/-1)2!B7-15()-)2!)2!)&424A!1E&!3-'21)&A!215/25-15&A!-5,!-!)-5-!

)2!3&J2!'-%(1-4!8(%21%(-)-4!2!2.!74&!B72!75(8(L2.!245-!52%1&8&F(-G!

dR(452.! ?! '-%(1-4! B72! 75(8(L-.! 245-! 52%1&8&F(-A! JY! 2.! k-42! bbbA! 7.-! )28-4!

)2421'&8'()-! 028-! UC(L2/^:)"MI8(03'"75.& <0$12$& 8& $& "5+1$& /8*$& C"=81.$3M$+)".$*&

6.7+)+5+8&"9&@**81;,&$.=&6.98(+)"57&X)78$787!:Wb$b`@!^!Z&1L-G!

#!

OG"G!>-%(1-!VWH"\?I?!*!V(&WH2%3*UC(L2/G!

$064! -! /2-8(L-DE&! )&4! 2457)&4! )2! C-42! bA! %&.! )(C2/21524! C&/.78-DT24! 2!

)&4-F214!)-4!'-%(1-4!%-1)()-5-4!)2!<W$.A!2.!-)785&4!4-7)Y'2(4!)2!"a!-!SS!-1&4!2!

)2! \S! -! aS! -1&4A! -! 2.0/24-! )2421'&8'2)&/-! )-! '-%(1-! &05&7! 0&/! 42F7(/! %&.! -!

%-1)()-5-! )21&.(1-)-! VWH"\?I?! 1&4! 2457)&4! )2! C-42! bb^bbbG! d45-! %-1)()-5-! ,!

C&/.78-)-! 2.!1-1&0-/59%78-4! 8(09)(%-4A! %&)(C(%-1)&! -! 0/&5291-!;! %&.0825-! )&!;$<;*

=&>*?!-1%&/-)-!h!.2.I/-1-A!1-!%&1%215/-DE&!)2!]#!�FG!

$).(1(45/-)-! 0&/! '(-! (15/-.74%78-/A! -! '-%(1-! 12%244(5-! -/.-L21-.215&! 2.!

C/22L2/! -! *_#&! =G! d.! /2%(0(21524! )2! 5/-140&/52A! %&.! F28&! 42%&A! -! '-%(1-! 0&)2!

02/.-12%2/!0&/!-5,!"S!)(-4!2!2.!/2C/(F2/-)&/24!1&/.-(4!:?!-!a[!=@!0&)2!02/.-12%2/!

-5,!S!)(-4G!

$! )2%(4E&! 0&/! 245-! C&/.78-DE&! I-42&7*42! 1&! 427! 02/C(8! )2! /2-5&F21(%()-)2!

:-44&%(&7*42! -! 7.-! .21&/! (1%()Q1%(-! )2! 2'215&4! -)'2/4&4@! %&.! 4(.(8-/!

(.71&F21(%()-)2A! 521)&! )2.&145/-)-! -! (1)7DE&! )2! /240&45-! (.7124! %&.!-15(%&/0&4!

1275/-8(L-1524!2.! 59578&4! %&.0-/Y'2(4! &7!-5,!.24.&!4702/(&/24!-&4!&I42/'-)&4!2.!

(1)('9)7&4!%&1'-824%21524!)2!%&'()*"+G!K!I212C9%(&!)-!42F71)-!)&42! C&(!2'()21%(-)&!



!

!

!

!

aa!

!

2.!-.I&4!&4!F/70&4!)2!-)785&4!(1%879)&4!1&!2457)&!)2!C-42!bG!

WE&!C&/-.!-5,!&!.&.215&!()215(C(%-)&4!2'215&4!-)'2/4&4!4,/(&4!/28-%(&1-)&4!h!

'-%(1-G!

K4! 2457)&4! )2! C-42! bbb! %&.! -! '-%(1-! -! '-%(1-! VWH"\?I?! JY! (1%879/-.!

-0/&R(.-)-.2152!OOG###!0-/5(%(0-1524!2.!\!0-9424A! (1%87(1)&!&!V/-4(8G!W&!)(-!"a!)2!

1&'2.I/&! -! 2.0/24-! )('78F&7! 7.! %&.71(%-)&! h! (.0/214-A! -152%(0-1)&! /24785-)&4!

0/28(.(1-/24! B72! .&45/-/-.! 2C(%Y%(-! )2! +SP! )-! '-%(1-! 0-/-! 0/2'21(/! )&21D-A!

%&14(452152!1&4!)('2/4&4!F/70&4!25Y/(&4!)2!-)785&4!2457)-)&4A!(1%87(1)&!&4!.-(&/24!)2!

\S! -1&4A! &1)2! -! 2C(%Y%(-! )-! '-%(1-! C&(! )2! +OPG! $! '-%(1-! .&45/&7! 7.! 02/C(8! )2!

/2-5&F21(%()-)2A! 42.! )252%DE&! )2! 12137.! -)'2/4&! 4,/(&G! d'215&4! -)'2/4&4!

%&14()2/-)&4!F/-'24!C&/-.!&I42/'-)&4!2.!7.-!02B721-!0-/%28-!)&4!'-%(1-)&4!:�!)2!

SP@A! %-/-%52/(L-)&4! 0&/! C-)(F-! 2! %2C-82(-G! $! 2.0/24-! %&.71(%&7! 52/! %&1)(DT24! )2!

0/&)7L(/!.-(4!)2!"!I(83E&!)2!)&424!)-!'-%(1-!-5,!&!C(.!)2!?#?"G!

#

OG?G!>-%(1-!.<W$*"?_]G!MK`d<W$*WbtG!

$! '-%(1-! %-1)()-5-! .<W$*"?_]A! )2421'&8'()-! 0&/! 7.-! 0-/%2/(-! 215/2! &!

M$+)".$*&6.7+)+5+8&"9&@**81;,&$.=&6.98(+)"57&X)78$78&:Wb$b`@!)&4!ds$!%&.!&!8-I&/-56/(&!

M&)2/1-A!,!I-42-)-!1-!%&)(C(%-DE&!)2!7.-!C&/.-!245Y'28!)2!0/,*C74E&A!%&.0825-A!)-!

0/&5291-! ;0(v2! :;@! )&! ;$<;*=&>*?G! $! 2R2.08&! )-4! )2.-(4! '-%(1-4! %-1)()-5-4! )2!

<W$.A! -! '-%(1-! .<W$*"?_]! 5-.I,.! ,! C&/.78-)-! 2.! 1-1&0-/59%78-4! 8(09)(%-4! B72!

-F2.!%&.&!5/-140&/5-)&/-4!)&!<W$.G!

$! '-%(1-! )2'2! 42/! -).(1(45/-)-! 0&/! '(-! (15/-.74%78-/! 2! )2'2! 42/! %&142/'-)-!

2.!C/22L2/!-!*!?#[!=!0&/!-5,!\!.2424!2!2.!52.02/-57/-4!)2!?[!-!a[!=!0&/!-5,!]#!)(-4G!

K4!2457)&4!)2!C-42!b!%&.!24%-8&1-.215&!)2!)&424!0-/-!-'-8(-/!-!42F7/-1D-!2!

(.71&F21(%()-)2! )-! '-%(1-! .<W$*"?_]! (1%879/-.! OS! -)785&4! 4-7)Y'2(4! %&.! ()-)2!

215/2!"a!2!SS!-1&4G!$!'-%(1-!C&(!-).(1(45/-)-!2.!)7-4!)&424!%&.!?a!)(-4!)2!(152/'-8&A!

215/2!28-4!2.! 5/Q4!)(C2/21524!%&1%215/-DT24! :?S!�FA!"##!�F!&7!?S#!�F@G!$!'-%(1-! C&(!

5-.I,.! 2457)-)-! 2.! O#! -)785&4! |! S\! -1&4! 2.! ?! %&1%215/-DT24! :?S! 2! "##! �F@A!

5-.I,.!2.!24B72.-!)2!)7-4!)&424!%&.!?a!)(-4!)2!(152/'-8&G!W24524!2457)&4!)2!C-42!

"A! -! '-%(1-! .<W$*"?_]! (1)7L(7! /240&45-4! (.7124! -15(*;$<;*=&>*?! 2.! 5&)&4! &4!

0-/5(%(0-1524! 2! 12137.-! 0/2&%70-DE&! )2! 42F7/-1D-! C&(! &I42/'-)-A! /240-8)-1)&! -!



!

!

!

!
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!

0/&F/244E&!)&4!2457)&4!0-/-!-4!C-424!bb^bbbG!K!02/C(8!)2!/2-5&F21(%()-)2!.-(4!C-'&/Y'28!

-8(-)&! -! 282'-)-4! /240&45-4! )2!$=!1275/-8(L-1524! 2! (1)7DE&! )2! (.71()-)2! %2878-/! H!

=`O�A!%&.!0/2)&.91(&!H3"A!.&5('-/-.!-!)2%(4E&!)2!0/&442F7(/!&!)2421'&8'(.215&!)-!

'-%(1-!%-1)()-5-!75(8(L-1)&!-!)&4-F2.!)2!"##�F!1-!47-!%&.0&4(DE&G!

K4! 2457)&4! )-! C-42! bbb! %&1)7L()&4! 1&4! d45-)&4! s1()&4A! (1%879/-.! ]#! .(8!

'&8715Y/(&4!)2! ()-)2!4702/(&/!-!"a!-1&4A!)2!251(-4!)('2/4-4!2!%&.!028&!.21&4!_###!

)2824!%&.!.-(4!)2!\S!-1&4G!W&!)(-!"S!)2!1&'2.I/&!&!M$+)".$*&6.7+)+5+8&"9&P8$*+0!:Wbt@!

/20&/5&7!7.-!-1Y8(42!0/28(.(1-/A!I-42-)-!2.!+S!%-4&4!)2!%&'()*"+!4(15&.Y5(%&4!215/2!

&4! '&8715Y/(&4G! W2452! %&.71(%-)&! -! '-%(1-! %-1)()-5-! 42! .&45/&7! 42F7/-! 2! I2.!

5&82/-)-A! %&.! 7.-! 5-R-! )2! 2C(%Y%(-! 245-5(45(%-.2152! 4(F1(C(%-5('-! )2! +OASP! 1-!

0/2'21DE&! )2! )&21D-! 4(15&.Y5(%-! :+#! )&4! %-4&4! )2! %&'()*"+! &%&//2/-.! 1&! F/70&!

08-%2I&! 2! S! 1&! F/70&! '-%(1-)&@G! t&7'2! -(1)-! -! )252%DE&! )2! ""! %-4&4! )2! %&'()*"+!

F/-'2!215/2!&4!+SA!5&)&4!2.!'&8715Y/(&4!)&!F/70&!08-%2I&G!
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G%.�(#$$"#)3@0?:TU1#41@#9?VK1@#K?:1?:6\?:1@#3#?30123/45Tc3@#K5?5#
J50:/5TU1!

E1KV75TU1Q57J1! )3M:/:TU1! '30123/45Tc3@!

H/-I-83-)&/24!!
)2!;-N)2!

H/-I-83-)&/24!)&4!42/'(D&4!)2!4-N)2!
4E&! 5&)&4! -B72824! B72! -57-.! 2.!
240-D&4! 2! 245-I282%(.215&4! )2!
-44(45Q1%(-! 2! '(F(8X1%(-! h! 4-N)2A!
42J-.! 2824! 3&40(5-(4A! %891(%-4A!
-.I78-56/(&4A! 8-I&/-56/(&4! 2! &75/&4!
8&%-(4G! `245-! .-12(/-A! %&.0/221)2!
5-15&! &4! 0/&C(44(&1-(4! )-! 4-N)2! m!
%&.&! .,)(%&4A! 21C2/.2(/&4A!
175/(%(&1(45-4A! C(4(&52/-0275-4A!
52/-0275-4! &%70-%(&1-(4A! I(68&F&4A!
I(&.,)(%&4A! C-/.-%Q75(%&4A!
&)&15&8&F(45-4A! C&1&-7)(68&F&4A!
04(%68&F&4A! 42/'(D&4! 4&%-(4A!
0/&C(44(&1-(4! )2! 2)7%-DE&! C94(%-A!
.,)(%&4! '252/(1Y/(&4! 2! 4274!
/2402%5('&4! 5,%1(%&4! 2! -7R(8(-/24! m!
B7-15&! &4! 5/-I-83-)&/24! )2! -0&(&A!
%&.&! /2%20%(&1(45-4A! 42F7/-1D-4A!
0244&-8! )-! 8(.02L-A! %&L(132(/&4! 2!
-7R(8(-/24A!.&5&/(45-4!)2!-.I78X1%(-4!
2! &75/&4A! &7! 42J-A! -B72824! B72!
5/-I-83-.! 1&4! 42/'(D&4! )2! 4-N)2A!
.-4! B72! 1E&! 245E&! 0/245-1)&!
42/'(D&4! )(/25&! )2! -44(45Q1%(-! h!
4-N)2! )-4! 0244&-4G! b1%87(*42A! -(1)-A!
-B72824! 0/&C(44(&1-(4! B72! -57-.! 2.!
%7()-)&4! )&.(%(8(-/24! %&.&! &4!
%7()-)&/24! )2! ()&4&4! 2!
)&78-4^0-/52(/-4A! I2.! %&.&!
C71%(&1Y/(&4!)&!4(452.-!C712/Y/(&!B72!
5213-.! %&15-5&! %&.! %-)Y'2/24!
0&521%(-8.2152!%&15-.(1-)&4G!
 

U-/-!&!08-12J-.215&!)-!-DE&A!5&/1-*
42! &0&/571&! -! ()215(C(%-DE&! )&4!
42/'(D&4! 2! &! 82'-15-.215&! )&!
B7-15(5-5('&! )&4! 5/-I-83-)&/24! )2!
4-N)2! 21'&8'()&4! 1-! /240&45-!
0-1)Q.(%-! 1&4! )(C2/21524! 19'2(4! )2!
%&.082R()-)2!)-!/2)2!)2!4-N)2G!
K! 21'&8'(.215&! )2! -44&%(-DT24!
0/&C(44(&1-(4A! 4&%(2)-)24! %(2159C(%-4A!
)-!)(/2DE&!)&4! 42/'(D&4!)2! 4-N)2!2!
)&4! F245&/24A! 1-! .&I(8(L-DE&! )&4!
5/-I-83-)&/24A! 0&)2/E&! 42/!
(.0&/5-1524! 470&/52! 0-/-! &4!
&/F-1(L-)&/24A! 42J-! 0-/-! &!
82'-15-.215&A! 42J-! 0-/-! )2C(1(/! -!
.283&/! C&/.-! )2! &02/-%(&1-8(L-/! -!
'-%(1-DE&G! W244-! 245/-5,F(-! 42/Y!
4&8(%(5-)&! )&%7.215&! B72! %&.0/&'2!
-! '(1%78-DE&! -5('-! )&! 5/-I-83-)&/!
%&.! &! 42/'(D&! )2! 4-N)2! &7!
-0/24215-DE&!)2!)2%8-/-DE&!2.(5()-!
028&!42/'(D&!)2!4-N)2G!

U244&-4!)2!a#!-1&4!2!
.-(4!

`2'2/E&! /2%2I2/! -! '-%(1-!=K>b`*"+!
2.! %&1C&/.()-)2! %&.! -4! C-424!
0/2)2C(1()-4G!

;2/Y! 4&8(%(5-)&! )&%7.215&! B72!
%&.0/&'2!-!()-)2G!!

U244&-4! )2! _S! -! _+!
-1&4!
U244&-4! )2! _#! -! _O!
-1&4!
U244&-4! )2! \S! -! \+!
-1&4!
U244&-4! )2! \#! -! \O!
-1&4!

U&078-DE&! (1)9F21-!
-8)2-)&! 2.! 52//-4!
)2.-/%-)-4!-8)2-)-!

!b1)9F21-4!-8)2-)&4!%&.!"a!-1&4!&7!
.-(4! -521)()&4! 028&! ;7I4(452.-! )2!
$521DE&!h!;-N)2!b1)9F21-G!

$! '-%(1-DE&! 42/Y! /2-8(L-)-! 2.!
%&1C&/.()-)2! %&.! -! &/F-1(L-DE&!
)&4! `(45/(5&4! ;-1(5Y/(&4! d402%(-(4!
b1)9F21-! :`;db@! 1&4! )(C2/21524!
.71(%90(&4G!!

U&'&4!2!%&.71()-)24!
5/-)(%(&1-(4!
/(I2(/(13-4! 2!
B7(8&.I&8-4!

U&'&4! 3-I(5-1)&! 2.! %&.71()-)24!
5/-)(%(&1-(4! /(I2(/(13-4! &7!
B7(8&.I&8-4!

$!'-%(1-DE&!)2'2/Y!42/!/2-8(L-)-!0&/!
.2(&! )2! 245/-5,F(-4! 2402%9C(%-4! -!
42/2.!08-12J-)-4!1&!19'28!.71(%(0-8A!
2.!-8F7.-4!/2F(T24!3-'2/Y!-0&(&!)-!
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!

+"!

!

&02/-DE&!F&5-G!

c/70&! %&.!
%&.&/I()-)24�!
 

U-/-! (1)('9)7&4! %&.! %&.&/I()-)2! JY!
)24%/(5-4A! )2! -%&/)&! %&.! -! C-(R-!
25Y/(-!(1)(%-)-!028-!$1'(4-G!
:`(-I2524! .288(574i! 3(02/5214E&!
-/52/(-8! 4(45Q.(%-! F/-'2! :)2! )(C9%(8!
%&15/&82! 2^&7! %&.! 824E&! )2! 6/FE&*
-8'&@i! )&21D-! 078.&1-/! &I45/75('-!
%/q1(%-i! )&21D-! /21-8i! )&21D-4!
%-/)(&'-4%78-/24! 2!
%2/2I/&'-4%78-/24i! (1)('9)7&4!
5/-1408-15-)&4! )2! 6/FE&! 468()&i!
-12.(-! C-8%(C&/.2i! &I24()-)2! F/-'2!
:bM=rO#@G!

b1)('9)7&4! 02/521%21524! -! 24424!
F/70&4! 42/E&! 0/,*%-)-45/-)&4! 1&!
;bUWbA!-B72824!B72!1E&!5('2/2.!4()&!
0/,*%-)-45/-)&4! 0&)2/E&! -0/24215-/!
B7-8B72/! %&.0/&'-152! B72!
)2.&145/2! 02/521%2/! -! 7.! )24524!
F/70&4! )2! /(4%&! :2R-.24A! /2%2(5-4A!
/28-56/(&! .,)(%&A! 25%G@!
$)(%(&1-8.2152! 0&)2/E&! 42/!
75(8(L-)&4! &4! %-)-45/&4! JY! 2R(4521524!
)215/&! )-4! s1()-)24! )2! ;-N)2G!
M-15,.*42! -! 12%244()-)2! )2!
0/24%/(DE&! .,)(%-! 2402%(C(%-1)&! &!
.&5('&! )-! (1)(%-DE&! )-! '-%(1-A! B72!
)2'2/Y! 42/! -0/24215-)-! 1&! -5&! )-!
'-%(1-DE&G!

H/-I-83-)&/24! )-!
2)7%-DE&!

H&)&4! &4! 0/&C244&/24! 2! C71%(&1Y/(&4!
)-4!24%&8-4!0NI8(%-4!2!0/('-)-4G!

W244-! 245/-5,F(-! 42/Y! 4&8(%(5-)&!
)&%7.215&! B72! %&.0/&'2! -!
'(1%78-DE&!-5('-!)&!0/&C(44(&1-8! %&.!
-! 24%&8-! &7! -0/24215-DE&! )2!
)2%8-/-DE&!2.(5()-!028-!24%&8-G!

U244&-4! %&.!
)2C(%(Q1%(-!
02/.-12152!42'2/-!

U-/-!C(14!)2!(1%874E&!1-!0&078-DE&*!
-8'&!0-/-!'-%(1-DE&A!42/E&!%&14()2*
/-)&4!(1)('9)7&4!%&.!)2C(%(Q1%(-!
02/.-12152!42'2/-!-B72824!B72!
-0/242152.!7.-!&7!.-(4!)-4!42F7(1*
524!8(.(5-DT24g!
 

"!*!Z(.(5-DE&!.&5&/-!B72!%-742!F/-1*
)2!)(C(%78)-)2!&7!(1%-0-%()-)2!0-/-!
-1)-/!&7!47I(/!24%-)-4G!
?!*!b1)('9)7&4!%&.!F/-1)2!)(C(%78)-)2!
&7!(1%-0-%()-)2!)2!&7'(/!:42!75(8(L-!
-0-/283&!-7)(5('&!245-!-'-8(-DE&!
)2'2/Y!42/!C2(5-!2.!74&!)&!-0-/283&@G!
]*!!b1)('9)7&4!%&.!F/-1)2!)(C(%78)-)2!
&7!(1%-0-%()-)2!)2!21R2/F-/!:42!
75(8(L-!6%78&4!&7!821524!)2!%&15-5&A!
245-!-'-8(-DE&!)2'2/Y!42/!C2(5-!%&.!&!
74&!)&4!6%78&4!&7!82152@G!
O*!b1)('9)7&4!%&.!-8F7.-!)2C(%(Q1%(-!
(15282%57-8!02/.-12152!B72!8(.(52!-4!
47-4!-5('()-)24!3-I(57-(4A!%&.&!5/-*
I-83-/A!(/!h!24%&8-A!I/(1%-/A!25%G!
!

`2C(%(Q1%(-!-75&)2%8-/-)-!

k&/D-4! )2! ;2F7/-1D-!
2!;-8'-.215&!

U&8(%(-(4! C2)2/-(4A! .(8(5-/24! 2! %('(4i!
I&.I2(/&4! .(8(5-/24! 2! %('(4! 2A!
.2.I/&4!-5('&4!)-4!k&/D-4!$/.-)-4!
:M-/(13-A!dR,/%(5&!2!$2/&1Y75(%-@G!

W244-! 245/-5,F(-! 42/Y! 4&8(%(5-)&!
)&%7.215&! B72! %&.0/&'2! -!
'(1%78-DE&! -5('-! %&.! &! 42/'(D&! )2!
C&/D-4! )2! 42F7/-1D-! 2! 4-8'-.215&!
&7! -0/24215-DE&! )2! )2%8-/-DE&!
2.(5()-!028&!42/'(D&!2.!B72!-57-G!

;(452.-!)2!0/('-DE&!)2!8(I2/)-)2!
k71%(&1Y/(&4! )&!
4(452.-! )2! 0/('-DE&!
)2!8(I2/)-)2G!

$F2152! )2! %7456)(-! 2! )2.-(4!
C71%(&1Y/(&4G!

K!08-12J-.215&!2!&02/-%(&1-8(L-DE&!
)-! '-%(1-DE&! 1&4! 245-I282%(.215&4!
021-(4! )2'2/E&! 42/! -/5(%78-)&4! %&.!
-4! ;2%/25-/(-4! d45-)7-(4! 2!
M71(%(0-(4! )2! ;-N)2! 2! ;2%/25-/(-4!
d45-)7-(4! )2! n745(D-! :;2%/25-/(-4!

U&078-DE&!0/('-)-!)2!
8(I2/)-)2!

U&078-DE&! -%(.-! )2! "a! -1&4! 2.!
245-I282%(.215&4! )2! 0/('-DE&! )2!
8(I2/)-)2G!
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d45-)7-(4! )2! ;2F7/-1D-! UNI8(%-! &7!
%&//28-5&4@A! %&1C&/.2! -! U&895(%-!
W-%(&1-8! )2! $521DE&! b152F/-8! h!
;-N)2! )-4! U244&-4! U/('-)-4! )2!
Z(I2/)-)2! 1&! ;(452.-! U/(4(&1-8!
:UW$b;U@G!
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G%.�(#$$$"#A5@3@#F395:@#3#Z:/5/0:523/61!

A5@3@#7395:@! #

<`=!1e!S#!)2!?"!)2!C2'2/2(/&!

)2!?##?!

<2F78-.215&!H,%1(%&!)245(1-)&!-&!08-12J-.215&A!0/&F/-.-DE&A!

28-I&/-DE&A!-'-8(-DE&!2!-0/&'-DE&!)2!0/&J25&4!C94(%&4!)2!

245-I282%(.215&4!-44(4521%(-(4!)2!4-N)2A!-!42/!&I42/'-)&!2.!5&)&!

52//(56/(&!1-%(&1-8A!1-!Y/2-!0NI8(%-!2!0/('-)-G!

U&/5-/(-!W[!OaA!)2!?a!)2!J783&!

)2!?##O!

!!

b145(57(!)(/25/(L24!F2/-(4!0-/-!C71%(&1-.215&!)&4!=215/&4!)2!

<2C2/Q1%(-!0-/-!b.71&I(&86F(%&4!d402%(-(4!*!=<bdA!)2C(12!-4!

%&.025Q1%(-4!)-!;2%/25-/(-!)2!>(F(8X1%(-!2.!;-N)2A!)&4!d45-)&4A!

`(45/(5&!k2)2/-8!2!=<bd!2!)Y!&75/-4!0/&'()Q1%(-4G!

U&/5-/(-!W[!?G\a?A!)2!_!)2!

1&'2.I/&!)2!?#"]!

d45-I282%2!0/&%2)(.215&4!2!%/(5,/(&4!0-/-!&!/20-442!)2!/2%7/4&4!

C(1-1%2(/&4!)2!(1'245(.215&!028&!M(1(45,/(&!)-!;-N)2!)245(1-)&4!-&!

C&.215&!2!-0/(.&/-.215&!)-4!%&1)(DT24!)2!C71%(&1-.215&!)-!<2)2!

)2!k/(&!1&!X.I(5&!)&4!d45-)&4A!)&!`(45/(5&!k2)2/-8!2!)&4!M71(%90(&4G!

U&/5-/(-!1G!]G++?A!)2!?a!)2!

)2L2.I/&!)2!?#"_!

`(40T2!4&I/2!-4!/2F/-4!4&I/2!&!C(1-1%(-.215&!2!-!5/-14C2/Q1%(-!)&4!

/2%7/4&4!C2)2/-(4!0-/-!-4!-DT24!2!&4!42/'(D&4!0NI8(%&4!)2!4-N)2!)&!

;s;!

U&/5-/(-!1e!"Gaa]!)2!O!)2!

1&'2.I/&!)2!?#"a!

K/(215&7!-!12%244()-)2!)-!%/(-DE&!)&!02/C(8!)245-4!71()-)24!1&!

=-)-45/&!W-%(&1-8!)2!d45-I282%(.215&4!)2!;-N)2!:=Wd;@A!

'(-I(8(L-)&!1&!42F71)&!42.245/2!)2!?#"+G!

`2%/25&!W[!"#G?"?A!`d!]#!)2!

J-12(/&!)2!?#?#!

U/&.78F-!&!52R5&!/2'(4-)&!)&!<2F78-.215&!;-1(5Y/(&!b152/1-%(&1-8A!

-%&/)-)&!1-!Sa{!$442.I82(-!c2/-8!)-!K/F-1(L-DE&!M71)(-8!)2!

;-N)2A!2.!?]!)2!.-(&!)2!?##SG!

U&/5-/(-!1G!]G++?A!)2!?a!)2!

)2L2.I/&!)2!?#"_!

>2/4-!4&I/2!-4!/2F/-4!4&I/2!&!C(1-1%(-.215&!2!-!5/-14C2/Q1%(-!)&4!

/2%7/4&4!C2)2/-(4!0-/-!-4!-DT24!2!&4!42/'(D&4!0NI8(%&4!)2!4-N)2!)&!

;s;G!

M2)()-!U/&'(46/(-!1[!+_\A!)2!O!

)2!J713&!)2!?#?#!

$I/2!%/,)(5&!2R5/-&/)(1Y/(&A!2.!C-'&/!)&!M(1(45,/(&!)-!;-N)2A!1&!'-8&/!

)2!<�!OGOa+G??OG###A##A!0-/-!&!C(.!B72!2402%(C(%-G!

Z2(!1[!"]G+_+A!)2!\!)2!

C2'2/2(/&!)2!?#?#!

`(40T2!4&I/2!-4!.2)()-4!0-/-!21C/215-.215&!)-!2.2/FQ1%(-!)2!

4-N)2!0NI8(%-!)2!(.0&/5X1%(-!(152/1-%(&1-8!)2%&//2152!)&!

=&/&1-'9/74A!&1)2!1&!427!$/5GO[!)2C(12!B72!C(%-!)(40214-)-!-!

8(%(5-DE&!0-/-!-B7(4(DE&!)2!I214A!42/'(D&4!2!(147.&4!)2!4-N)2!

)245(1-)&4!-&!21C/215-.215&!)-!2.2/FQ1%(-!)2!4-N)2!0NI8(%-!)2!

(.0&/5X1%(-!(152/1-%(&1-8!)2%&//2152!)&!=&/&1-'9/74G!

M2)()-!U/&'(46/(-!1[!++OA!)2!\!

)2!-F&45&!)2!?#?#!

$I/2!%/,)(5&!2R5/-&/)(1Y/(&A!2.!C-'&/!)&!M(1(45,/(&!)-!;-N)2A!1&!'-8&/!

)2!<�!"G++OG+\#G##SA##A!0-/-!&!C(.!B72!2402%(C(%-A!2!)Y!&75/-4!

0/&'()Q1%(-4G!



!
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!
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!

Z2(!1[!"?GO#"!)2!?a!)2!-I/(8!)2!

?#""!

`(40T2!4&I/2!-!-44(45Q1%(-!52/-0Q75(%-!2!-!(1%&/0&/-DE&!)2!

52%1&8&F(-!2.!4-N)2!1&!X.I(5&!)&!;(452.-!�1(%&!)2!;-N)2G!

<`=!1[!]OaA!)2!"_!)2!.-/D&!

)2!?#?#!

`2C(12!&4!%/(5,/(&4!2!&4!0/&%2)(.215&4!2R5/-&/)(1Y/(&4!2!52.0&/Y/(&4!

0-/-!5/-5-.215&!)2!025(DT24!)2!/2F(45/&!)2!.2)(%-.215&4A!0/&)75&4!

I(&86F(%&4!2!0/&)75&4!0-/-!)(-F1645(%&!(1!'(5/&!2!.7)-1D-!064*

/2F(45/&!)2!.2)(%-.215&4!2!0/&)75&4!I(&86F(%&4!2.!'(/57)2!)-!

2.2/FQ1%(-!)2!4-N)2!0NI8(%-!(152/1-%(&1-8!)2%&//2152!)&!1&'&!

=&/&1-'9/74G!

<d;KZs��K!<d!W[!?GSS\A!

`d!?"!`d!nsZtK!`d!?#?#G!

!!

U7I8(%-)&!2.g!?"^#_^?#?#! !

d)(DE&g!"]a*$! !;2DE&g"!*!

dR5/-! !UYF(1-g!"G!¡/FE&g!

M(1(45,/(&!)-!;-N)2^$FQ1%(-!

W-%(&1-8!)2!>(F(8X1%(-!

;-1(5Y/(-^;2F71)-!

`(/25&/(-^c2/Q1%(-!c2/-8!)2!

M2)(%-.215&4!2!U/&)75&4!

V(&86F(%&4G!

>-%(1-4!VWH"\?!%&.!<W$!-15('(/-8!0-/-!(.71(L-DE&!-5('-!%&15/-!

%&'()*"+!*!dW;$bK;!=Z�Wb=K;!*!$17Q1%(-!2.!0/&%244&!)&!`&44(Q!

)2!`2421'&8'(.215&!=891(%&!)2!M2)(%-.215&!:``=M@!*!U/&)75&4!

V(&86F(%&4G!

Z2(!\G]\#A!)2!?]!)2!4252.I/&!

)2!"+_\!

`(40T2!4&I/2!-!>(F(8X1%(-!;-1(5Y/(-!-!B72!C(%-.!47J2(5&4!&4!

M2)(%-.215&4A!-4!`/&F-4A!&4!b147.&4!k-/.-%Q75(%&4!2!=&//28-5&4A!

=&4.,5(%&4A!;-12-1524!2!K75/&4!U/&)75&4A!2!)Y!&75/-4!U/&'()Q1%(-4G!

<24&87DE&*<d!1[!?Ga+SA!)2!\!

)2!-F&45&!)2!?#?#!

!!

b145(57(7!7.-!.7)-1D-!1&!0/&5&%&8&!)2!024B7(4-!)-!'-%(1-!)2!KRC&/)!

%&15/-!-!%&'()*"+G!b1%87(!-!-).(1(45/-DE&!)2!7.-!)&42!)2!/2C&/D&!0-/-!

&4!'&8715Y/(&4!B72!245E&!0-/5(%(0-1)&!)&!2457)&G!$75&/(L&7!-!

-.08(-DE&!)-!C-(R-!25Y/(-!0-/-!-!/2-8(L-DE&!)&4!524524!:"a!-!\+!-1&4@G!

U&/5-/(-!c$V^;>;!W[!?aA!)2!]!

)2!4252.I/&!)2!?#?#!

b145(57(!-!=X.-/-!H,%1(%-!$44244&/-!2.!b.71(L-DE&!2!`&21D-4!

H/-14.(449'2(4G!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^0&/5-/(-*F-I^4'4*1*?a*)2*]*)2*

4252.I/&*)2*?#?#*?_S+#a?\"!

<24&87DE&!W[!aA!)2!+!)2!

4252.I/&!)2!?#?#!

b145(57(!c/70&!)2!H/-I-83&!0-/-!-!%&&/)21-DE&!)2!24C&/D&4!)-!s1(E&!

1-!-B7(4(DE&!2!1-!)(45/(I7(DE&!)2!'-%(1-4!%&15/-!-!%&'()*"+A!1&!

X.I(5&!)&!=&.(5Q!)2!=/(42!0-/-!;702/'(4E&!2!M&1(5&/-.215&!)&4!

b.0-%5&4!)-!%&'()*"+G!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^/24&87%-&*1*a*)2*+*)2*4252.I/&*

)2*?#?#*?_\\?_?]+!

<2%&.21)-DE&!=&1J715-!W[!

"A!)2!+!)2!4252.I/&!)2!?#?#!

`(40T2!4&I/2!%7()-)&4!h!%&.71()-)2!4&%(&2)7%-5('-A!1&4!0/&F/-.-4!

)2!-521)(.215&!)&!;(452.-!W-%(&1-8!)2!$521)(.215&!;&%(&2)7%-5('&!



!

!

!

!

+S!

!

:;bW$;d@A!1&!%&152R5&!)2!5/-14.(44E&!%&.71(5Y/(-!)&!1&'&!

=&/&1-'9/74!:%&'()*"+@A!2.!5&)&!&!52//(56/(&!1-%(&1-8!2!)Y!&75/-4!

0/&'()Q1%(-4G!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^/2%&.21)-%-&*%&1J715-*1*"*)2*+*

)2*4252.I/&*)2*?#?#*?_aO\_#_]!

M2)()-!U/&'(46/(-!"##]A!)2!?O!

)2!4252.I/&!)2!?#?#!

$75&/(L-!-!-)24E&!)&!V/-4(8!h!-8(-1D-!F8&I-8!%&&/)21-)-!028-!

K/F-1(L-DE&!M71)(-8!)-!;-N)2!:KM;@!B72!/2N12!F&'2/1&4!2!

C-I/(%-1524!0-/-!F-/-15(/!&!)2421'&8'(.215&!)2!7.-!'-%(1-!%&15/-!-!

%&'()*"+!2!&!-%244&!(F7-8(5Y/(&G!

M2)()-!U/&'(46/(-!1[!"G##OA!)2!

?O!)2!4252.I/&!)2!?#?#G!

y$I/2!%/,)(5&!2R5/-&/)(1Y/(&A!2.!C-'&/!)&!M(1(45,/(&!)-!;-N)2A!1&!

'-8&/!)2!<�!?GS"]G_##G###A##A!0-/-!&!C(.!B72!2402%(C(%-A!2!)Y!&75/-4!

0/&'()Q1%(-4G!z!

35504g^^82F(4G421-)&G82FGI/^4)82F*

F2552/^)&%7.215&�).paa+O+"\w)(40&4(5(&1p(18(12!

<`=!1eO]#!)2!a!&757I/&!)2!

?#?#!

y`(40T2!4&I/2!-4!V&-4!U/Y5(%-4!)2!`(45/(I7(DE&A!$/.-L21-F2.!2!

H/-140&/52!)2!M2)(%-.215&4zG!d442!08-1&!&I42/'-!5&)&4!&4!

/2B7(4(5&4!B72!42!/28-%(&1-.!%&.!&4!&IJ25('&4!)-!8&F945(%-!)&4!

(.71&I(&86F(%&4A!-C(.!)2!0/&.&'2/!0/Y5(%-4!42F7/-4!-&!0/&%244&!)2!

(15/&)7DE&!)-!'-%(1-!%&15/-!%&'()*"+G!

b145/7DE&!W&/.-5('-!*!bW!W[!

__A!`d!"_!)2!1&'2.I/&!)2!

?#?#!

`(40T2!4&I/2!&!0/&%2)(.215&!)2!47I.(44E&!%&15917-!)2!)-)&4!

5,%1(%&4!0-/-!&!/2F(45/&!)2!'-%(1-4!%&'()*"+G!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^(145/7%-&*1&/.-5('-*(1*1*__*)2*

"_*)2*1&'2.I/&*)2*?#?#*?aa+a\+]?!

U&/5-/(-!W[!]G"+#A!)2!?\!)2!

1&'2.I/&!)2!?#?#!

b145(57(!&!c-I(1252!)2!=/(42!)-!%&'()*"+!2!-852/-!-!U&/5-/(-!1[!

"aa^cM^M;A!)2!]!)2!C2'2/2(/&!)2!?#?#A!0-/-!)(40&/!4&I/2!&!=215/&!

)2!K02/-DT24!)2!d.2/FQ1%(-4!0-/-!&!1&'&!=&/&1-'9/74!:=Kd!%&'()*

"+@G!

35504g^^lllG(1GF&'GI/^21^l2I^)&7^*^0&/5-/(-*1*]G"+#*)2*?\*)2*1&'2.I!

/&*)2*?#?#*?+#aO+a?+!

!

U&/5-/(-! W[! \aOA! )2! "#! )2!

)2L2.I/&!)2!?#?#!

=&.(5Q! H,%1(%&! 0-/-! &! -%&.0-13-.215&! )-4! -DT24! /28-5('-4! h!

'-%(1-!$j`!"???^=3$)KR"!1*=&>"+!%&15/-!-!%&'()"+A!)2%&//21524!

)-! d1%&.21)-! H2%1&86F(%-! C(/.-)-! 028-! k71)-DE&! K4l-8)&! =/7L!

:k(&%/7L@!2!-!2.0/24-!$45/-j212%-G!

#



!

!

!

!

+\!

!

G%.�(#$C"#P(>E.&r%P$GD#)GD#&'rD#.DZ.'GD#).#O.D&,(!

P1/@6:6V32#012K36n/0:5@#45#93@6U1#M343?57;!

▪! $!%&&/)21-DE&!)&!UWb!:(1%87(1)&!-!)2C(1(DE&!)-4!'-%(1-4!)&4!%-821)Y/(&4!2!)-4!

%-.0-13-4!1-%(&1-(4!)2!'-%(1-DE&@A!-4!245/-5,F(-4!2!-4!1&/.-5(L-DT24!

5,%1(%-4!4&I/2!47-!75(8(L-DE&i!

▪! !K!0/&'(.215&!)&4!(.71&I(&86F(%&4!)2C(1()&4!028&!UWbA!%&14()2/-)&4!(147.&4!

245/-5,F(%&4i!

▪! $!F245E&!)&!4(452.-!)2!(1C&/.-DE&!)&!UWbA!(1%87(1)&!-!%&14&8()-DE&!2!-!

-1Y8(42!)&4!)-)&4!1-%(&1-(4!2!-!/25/&-8(.215-DE&!)-4!(1C&/.-DT24!h!24C2/-!

245-)7-8G!

P1/@6:6V32#012K36n/0:5@#45#93@6U1#3@654V57;!

▪! $!%&&/)21-DE&!)&!%&.0&12152!245-)7-8!)&!UWbi!

▪! K!0/&'(.215&!)2!42/(1F-4!2!-F783-4A!(5214!B72!5-.I,.!4E&!%&14()2/-)&4!

(147.&4!245/-5,F(%&4i!

▪! $!F245E&!)&!4(452.-!)2!(1C&/.-DE&!)&!UWbA!(1%87(1)&!-!%&14&8()-DE&!2!-!

-1Y8(42!)&4!)-)&4!.71(%(0-(4A!&!21'(&!)&4!)-)&4!-&!19'28!C2)2/-8!)215/&!)&4!

0/-L&4!245-I282%()&4!2!-!/25/&-8(.215-DE&!)-4!(1C&/.-DT24!h!24C2/-!.71(%(0-8G!

#P1/@6:6V32#012K36n/0:5@#45#93@6U1#2V/:0:K57;!

▪! $!%&&/)21-DE&!2!-!2R2%7DE&!)-4!-DT24!)2!'-%(1-DE&!2821%-)-4!028&!UWbA!

(1%87(1)&!-!'-%(1-DE&!)2!/&5(1-A!-4!245/-5,F(-4!2402%(-(4!:%&.&!%-.0-13-4!2!

'-%(1-DT24!)2!I8&B72(&@!2!-!1&5(C(%-DE&!2!(1'245(F-DE&!)2!2'215&4!-)'2/4&4!2!

6I(5&4!52.0&/-8.2152!-44&%(-)&4!h!'-%(1-DE&i!

▪! $!F2/Q1%(-!)&!245&B72!.71(%(0-8!)2!'-%(1-4!2!&75/&4!(147.&4A!(1%87(1)&!&!

-/.-L21-.215&!2!&!5/-140&/52!0-/-!4274!8&%-(4!)2!74&A!)2!-%&/)&!%&.!-4!

1&/.-4!'(F21524i!

▪! K!)24%-/52!2!-!)245(1-DE&!C(1-8!)2!C/-4%&4A!42/(1F-4!2!-F783-4!75(8(L-)&4A!

%&1C&/.2!-4!1&/.-4!5,%1(%-4!'(F21524i!



!

!

!

!

+_!

!

▪! $!F245E&!)&!4(452.-!)2!(1C&/.-DE&!)&!UWbA!(1%87(1)&!-!%&825-A!&!

0/&%244-.215&A!-!%&14&8()-DE&!2!-!-'-8(-DE&!)-!B7-8()-)2!)&4!)-)&4!

0/&'21(21524!)-4!71()-)24!1&5(C(%-1524A!I2.!%&.&!-!5/-14C2/Q1%(-!)&4!)-)&4!

2.!%&1C&/.()-)2!%&.!&4!0/-L&4!2!C87R&4!245-I282%()&4!1&4!X.I(5&4!1-%(&1-8!2!

245-)7-8!2!-!/25/&-8(.215-DE&!)-4!(1C&/.-DT24!h4!71()-)24!1&5(C(%-)&/-4G!

P1/@6:6V32#012K36n/0:5@#45#D30?365?:5#.@K30:57#43#D5Y43#$/4L93/5;!

▪! K!;7I4(452.-!)2!$521DE&!h!;-N)2!b1)9F21-!:;$;b;s;@!C&(!%/(-)&!2.!"+++A!-!

0-/5(/!)-!Z2(!1[!+a]\^"+++A!B72!-%/24%215&7!&4!-/5(F&4!"+*$!h!"+*t!h!Z2(!1[!

a#a#^"++#!2!)2C(1(7!-!s1(E&!%&.&!/240&14Y'28!028-!-521DE&!0/(.Y/(-!h!4-N)2!

)-!0&078-DE&!/24()2152!)215/&!)-4!H2//-4!b1)9F21-4G!K!-521)(.215&!h4!

%&.71()-)24!(1)9F21-4!-8)2-)-4A!/2-8(L-)&!028-!;2%/25-/(-!d402%(-8!)2!;-N)2!

b1)9F21-!:;d;$b^M;@A!%&14()2/-!-!/2-8()-)2!8&%-8A!&4!)252/.(1-1524!-.I(215-(4!

2!&75/-4!2402%(C(%()-)24A!I2.!%&.&!-!8&F945(%-!)2!5/-140&/52!)-4!dB7(024!

M785()(4%(08(1-/24!)2!;-N)2!b1)9F21-A!B72!75(8(L-!)(C2/21524!.&)-(4!:52//245/2A!

C87'(-8!2!-,/2&@!0-/-!-%244&!h4!8&%-8()-)24!)2!)(C9%(8!-%244&G!$!0&078-DE&!

245(.-)-!0-/-!'-%(1-DE&!%&.&!F/70&!0/(&/(5Y/(&!%&14()2/-!-!0&078-DE&!

(1)9F21-!-8)2-)-!)215/&!)&4!%/(5,/(&4!)2452!08-1&!2!-!82F(48-DE&!'(F2152!)&!

24%&0&!)2!-57-DE&!)-!;d;$bG!

▪! �7-15&!h!8&F945(%-A!(1C&/.-*42!B72!&4!`(45/(5&4!;-1(5Y/(&4!d402%(-(4!b1)9F21-4!

:`;db@!4E&!71()-)24!F245&/-4!)24%215/-8(L-)-4!)&!;$;b;s;A!421)&!]O!

71()-)24!2.!5&)&!&!0-94A!B72!-I/-1F2.!.-(4!)2!7.!.71(%90(&!2A!2.!-8F714!

%-4&4A!.-(4!)2!7.!245-)&G!

▪! =&.!/28-DE&!-&!0/&%244&!8&F945(%&!)-!<2)2!)2!k/(&!0-/-!%&142/'-DE&!)&4!

(.71&I(&86F(%&4A!%-)-!`;db!,!/240&14Y'28!028-!&/F-1(L-DE&!2!-/5(%78-DE&!

8&%-8G!c2/-8.2152A!2824!/2-8(L-.!244-!&/F-1(L-DE&!:08-12J-.215&A!/2%2I(.215&A!

-/.-L21-.215&!2!)(45/(I7(DE&@!J715&!-&4!.71(%90(&4G!d.!-8F714!%-4&4A!&%&//2!

)(/25-.2152!%&.!&4!245-)&4!&7!%&.!-!/2F(&1-8!)2!4-N)2G!

▪! K4!(.71&I(&86F(%&4!4E&!)(45/(I79)&4A!2.!47-!.-(&/(-A!)(/25-.2152!)&!.71(%90(&!

0-/-!-4!dB7(024!M785()(4%(08(1-/24!)2!;-N)2!b1)9F21-!:dM;b@A!-4!B7-(4!42!

/240&14-I(8(L-.A!-!0-/5(/!)-9A!028&!-%&1)(%(&1-.215&!)7/-152!&!5/-140&/52!2!

-DT24!)2!'-%(1-DE&!1-4!%&.71()-)24!(1)9F21-4G!



!

!

!

!

+a!

!

▪! U-/-!(44&A!%-)-!`(45/(5&!-0/24215-!)(C2/21524!245/757/-4A!0&)21)&!75(8(L-/!

5/-140&/52!-,/2&A!C87'(-8!2^&7!52//245/2!2!-%&1)(%(&1-.215&!2.!/2C/(F2/-)&/24!

)&.,45(%&4A!-!87L!4&8-/!&7!%X.-/-4!C/(-4A!-8,.!)2!%-(R-4!5,/.(%-4G!<244-85-*42!

B72!-!212/F(-!5-.I,.!0&447(!)(C2/21524!C&1524!)2!-8(.215-DE&A!0&)21)&!42/!

%&1'21%(&1-8A!4&8-/!&7!0&/!F2/-)&/G!

▪! b1)2021)2152.2152!)-!245/757/-!8&%-8A!%-)-!dM;b!/2-8(L-!&!.&1(5&/-.215&!

%&15917&!)-!52.02/-57/-A!)24)2!-!/25(/-)-!)&4!(.71&I(&86F(%&4!1&4!.71(%90(&4!

-5,!-!()-!h4!-8)2(-4A!I2.!%&.&!1&!427!/25&/1&!-&4!.71(%90(&4A!0/221%321)&!

C&/.78Y/(&4!)2!%&15/&82!2402%9C(%&4A!B72!4E&!21'(-)&4!h4!42)24!-).(1(45/-5('-4G!

▪! =&15(17-.2152!&4!`(45/(5&4!/2-8(L-.!0/&%244&4!)2!%&.0/-!0-/-!-B7(4(DE&!)2!

2B7(0-.215&4!2!(147.&4!)2!C&/.-!-!-521)2/!47-4!12%244()-)24G!$57-8.2152A!

&4!]O!`;db!%&15-.!%&.!?a_!/2C/(F2/-)&/24!4&8-/24A!B72!%&8-I&/-.!%&.!-4!

-DT24!)2!(.71(L-DT24!1-4!%&.71()-)24!%&.!.-(&/!)(C(%78)-)2!)2!-%244&G!

▪! $44(.A!0-/-!-!&/F-1(L-DE&!)-!8&F945(%-!2!08-12J-.215&!)-!'-%(1-DE&!%&15/-!

%&'()*"+A!-'-8(-*42!-!12%244()-)2!)2!-)&5-/!7.-!245/-5,F(-!42.283-152!h!

75(8(L-)-!0-/-!-!&02/-%(&1-8(L-DE&!)-!=-.0-13-!)-!(1C8721L-!:0/221%3(.215&!

)2!08-1(83-!)2!-J7452!)2!)(45/(I7(DE&!0&/!245-)&!2!.71(%90(&@G!



!

!

!

!

++!

!

G%.�(#C"#E3?9V/65@#43#K3@XV:@5#3#43@3/j1@#43#3@6V41#K5?5#M5@3#
43#21/:61?523/61#K8@Q25?]36:/9!

WV3@6c3@#?3750:1/545@#d#@39V?5/T5!

d'215&4! $)'2/4&4! U64*>-%(1-DE&! :d$U>@! 4E&! B7-(4B72/! 2'215&4! -)'2/4&4! h!

4-N)2!)2!7.!(1)('9)7&!B72!&%&//2.!%&.!-44&%(-DE&!52.0&/-8!-!7.-!'-%(1-!0&)21)&!

&7!1E&!52/!/28-DE&!%-74-8!%&.!-!.24.-G!W&4!2457)&4!)2!C-42!bbb!,!0&449'28!)24%/2'2/!

-! 0/&0&/DE&! )2! 2'215&4! -)'2/4&4! %&.714! -5/(I79'2(4! h! '-%(1-A! 1&! 215-15&! -021-4!

-064!&!74&!2.!8-/F-!24%-8-!5&/1-*42!0&449'28!-!-'-8(-DE&!)2!2'215&4!-)'2/4&4!/-/&4G!

K!U/&F/-.-!W-%(&1-8!)2!b.71(L-DT24!JY!%&15-!%&.!7.!4(452.-!)2!'(F(8X1%(-!71('2/4-8A!

)&!5(0&!0-44('&A!0-/-!d'215&4!$)'2/4&4!U64*>-%(1-DE&!:d$U>@A!B72!(1%872.!2'215&4!

-)'2/4&4!064*'-%(1-(4!:%&.!&7!42.!/28-DE&!%-74-8@!I2.!%&.&!2//&4!)2!(.71(L-DE&G!

=&.!/28-DE&!h4!>-%(1-4!=K>b`*"+!&!yU/&5&%&8&!)2!>(F(8X1%(-!d0()2.(&86F(%-!2!

;-1(5Y/(-! )2! d'215&4! $)'2/4&4! U64*>-%(1-DE&z! :07I8(%-DE&! 021)2152@! )24%/2'2! -4!

-DT24!B72!42/E&! /2-8(L-)-4!2.!%&1J715&!028&!U/&F/-.-!W-%(&1-8!)2! b.71(L-DE&!2!-!

$W>b;$! 0-/-! -! C-/.-%&'(F(8X1%(-! -064! -! (15/&)7DE&! )-4! >-%(1-4! =K>b`*"+! 1&!

52//(56/(&!1-%(&1-8G!

K4!4(452.-4!)2!1&5(C(%-DE&!0-44('-!)2!d$U>A!-024-/!)2!F2/-/2.!(1C&/.-DT24!

'-8(&4-4! %&.! /28-DE&! -&! )24%/(5('&! )2! &%&//Q1%(-! )2! 2'215&4! -)'2/4&4A! 747-8.2152!

1E&!02/.(52.!245-I282%2/!%-74-8()-)2!215/2!-!&%&//Q1%(-!)2!d$U>!2!-!'-%(1-G!`245-!

C&/.-! 4E&! 12%244Y/(&4! &75/&4! )24213&4! )2! 2457)&4! B72! 245-I282D-.! %-74-8()-)2!

215/2!2'215&4!-)'2/4&4!/-/&4!2!'-%(1-4G!

=&14()2/-1)&! &! 3(456/(%&! )2! (15/&)7DE&! )2! &75/-4! '-%(1-4A! %-/-%52/945(%-4!

/28-%(&1-)-4! h! C(4(&0-5&8&F(-! )-! %&'()*"+A! %-/-%52/945(%-4! )-4! 08-5-C&/.-4! )2! >-%(1-!

=K>b`*"+! 2.! )2421'&8'(.215&! 2! )-)&4! )2! 2457)&4! 2.! -1(.-(4A! -! =&8-I&/-DE&!

V/(F35&1!245-I282%27!7.-!8(45-!)2!d'215&4!$)'2/4&4!)2!b152/2442!d402%(-8!:d$bd@!B72!

0&)2/E&!245-/!/28-%(&1-)&4!-4!'-%(1-4!%&'()*"+!2A!0&/5-15&A!)2'2/E&!42/!.&1(5&/-)&4!

-5('-.2152!-064!-!(.082.215-DE&!)-4!>-%(1-4!=K>b`*"+G!

$)2.-(4A!&75/-4!B7245T24!0/2%(4-/E&!42/!-'-8(-)-4A!-!42F7(/!-0/24215-*42!7.-!

8(45-! )2! 02/F715-4! )2! (152/2442! )&! U/&F/-.-! W-%(&1-8! )2! b.71(L-DT24! 2! -8F7.-4!

%&14()2/-DT24!4&I/2!)24213&4!)2!2457)&4!0-/-!/240&1)2/!-!244-4!02/F715-4G!

#



!

!

!

!

"##!

!

E3?9V/65@#43#:/63?3@@3;!

▪! �7-8!,!-!5-R-!)2!(1%()Q1%(-!)2!d$U>!215/2!-4!0244&-4!'-%(1-)-4!0-/-!%&'()*

"+!I2.!%&.&!-4!%-/-%52/945(%-4!%891(%-4!2!20()2.(&86F(%-4!:52.0&A!87F-/!2!

0244&-@�!d44-!(1%()Q1%(-!245Y!)215/&!)&!2402/-)&!%&1C&/.2!&4!/24785-)&4!)&4!

214-(&4!%891(%&4�!

▪! �7-8!&!02/C(8!2402/-)&!)2!&%&//Q1%(-!)2!d$bd!1-!0&078-DE&!1E&!'-%(1-)-!:8(13-!

)2!I-42@!2!1-!0&078-DE&!'-%(1-)-�!

▪! �7-(4!4E&!&4!C-5&/24!-44&%(-)&4!-&!)2421'&8'(.215&!)2!d$U>!2^&7!d$bd!2.!

(1)('9)7&4!'-%(1-)&4�!

▪! �7-8!,!&!02/C(8!)2!42F7/-1D-!)-!'-%(1-!2.!F/70&4!2402%(-(4�!$!4-I2/g!

▪! U/&C(44(&1-(4!)2!4-N)2i!

▪! c245-1524!2!07,/02/-4i!

▪! =/(-1D-4i!

▪! b)&4&4i!

▪! b.71&4470/(.()&4i!

▪! U244&-4!%&.!%&.&/I()-)24i!

▪! b1)9F21-! -8)2-)&! 2.! 52//-4! )2.-/%-)-4! 2! &75/-4! 0&078-DT24!

'7812/Y'2(4G!

▪! �7-8!-!/240&45-!(.712!37.&/-8!2!%2878-/!)2421'&8'()-!0&/!(1)('9)7&4!B72!

2'&872.!%&.!2'215&4!-)'2/4&4!F/-'24�!

▪! �7-(4!4E&!&4!C-5&/24!F21,5(%&4!-44&%(-)&4!-&!)2421'&8'(.215&!)2!2'215&4!

-)'2/4&4!F/-'24!%&.!C&/52!/28-DE&!%-74-8!%&.!-!'-%(1-�!

▪! �7-(4!2'215&4!-)'2/4&4!0&)2.!&%&//2/!-!8&1F&^.,)(&!0/-L&!-064!-!-08(%-DE&!

)-!>-%(1-!=K>b`*"+�!

▪! �7-(4!2'215&4!-)'2/4&4!F/-'24!52/E&!/28-DE&!%-74-8!%&.!-!'-%(1-�!

▪! �7-8!,!&!(.0-%5&!)-!%&-).(1(45/-DE&!)2!&75/-4!'-%(1-4!%&.!-4!>-%(1-4!

=K>b`*"+!1-!(1%()Q1%(-!)2!2'215&4!-)'2/4&4�!



!

!

!

!

"#"!

!

▪! $!(1%()Q1%(-!)2!d$U>!2!d$bd!.7)-!-064!-!-08(%-DE&!)-!42F71)-!)&42!)-!

>-%(1-!=K>b`*"+�!

▪! tY!-7.215&!)2!%-4&4!)2!d$U>!&7!d$bdA!/28-%(&1-)&4!1&!52.0&!2^&7!240-D&A!

B72!/2%2I2/-.!-!.24.-!>-%(1-!=K>b`*"+!:C-I/(%-152^8&52@�!

▪! �7-8!,!-!-'-8(-DE&!)&4!-5/(I75&4!B7-8(5-5('&4!:4(.08(%()-)2A!-%2(5-I(8()-)2A!

C82R(I(8()-)2A!B7-8()-)2!)&4!)-)&4@!2!B7-15(5-5('&4!:4214(I(8()-)2A!'-8&/!0/2)(5('&!

0&4(5('&A!/20/24215-5('()-)2A!245-I(8()-)2!2!&0&/571()-)2@A!-8,.!)-!75(8()-)2!)&!

4(452.-!)2!'(F(8X1%(-!0-/-!d$U>!2!d$bd�!

▪! �7-8!,!-!&%&//Q1%(-!)2!-%()21524!8-I&/-(4!1&4!'-%(1-)&/24!%&.!-!>-%(1-!

=K>b`*"+�!

▪! �7-8!/(4%&!)2!2R-%2/I-DE&!)-!%&'()*"+!(1)7L()-!028-!'-%(1-DE&�!

#

)3@3/j1@#43#3@6V41;!

!U&)2/E&!42/!/2-8(L-)&4!2457)&4!)24%/(5('&4!:/28-5&4!)2!%-4&4A!4,/(24!)2!%-4&4!2!

2457)&4! )2! -'-8(-DE&@! 2! 2457)&4! -1-895(%&4! :%&&/524! )2! '-%(1-)&4A! %-4&*%&15/&82!

-1(13-)&!h4!%&&/524!2!%-4&*%&15/&82@G!

$!C&152!)2!(1C&/.-DE&!)24424!2457)&4!0&)2/Y!42/!&/(F(1-)-!-!0-/5(/!)2!2457)&4!

0/(.Y/(&4! :%&.&! (1'245(F-DT24!)2!%-.0&!&7!2457)&4!)2!%&&/524!0/2)2C(1()&4@A!)-)&4!

0/&'21(21524! )-4! -DT24! )2! '(F(8X1%(-! 0-44('-! 2! -5('-! )2! d$U>! 2! d$bd! I2.! %&.&!

-'-8(-DE&! )2! )-)&4! 42%71)Y/(&4! 2! %&//28-DE&! )2! I-424! )2! )-)&4! 1&4! )('2/4&4!

4(452.-4!)2!(1C&/.-DE&!)&!M(1(45,/(&!)-!;-N)2A!5-(4!%&.&g!

▪! ;(452.-!)2!b1C&/.-DE&!)&!U/&F/-.-!W-%(&1-8!)2!b.71(L-DT24!:;bUWb@g!/2F(45/&!

1&.(1-8!)2!)&424!-08(%-)-4i!

▪! d*;s;^W&5(C(%-g!/2F(45/&!)2!%-4&4!)2!491)/&.2!F/(0-8!0&/!%&'()*"+A!d$U>!2!

d$bdi!

▪! ;(452.-!)2!b1C&/.-DE&!)2!>(F(8X1%(-!d0()2.(&86F(%-!)-!c/(02!:;b>dU*c/(02@g!

/2F(45/&!)2!0-%(21524!3&40(5-8(L-)&4!0&/!;91)/&.2!<240(/-56/(-!$F7)-!c/-'2!

:;<$c@!&7!6I(5&4!0&/!%&'()*"+i!



!

!

!

!

"#?!

!

▪! ;(452.-!)2!b1C&/.-DE&!t&40(5-8-/g!/2F(45/&!)2!.&/I()-)2!3&40(5-8-/!-!0-/5(/!)-4!

$75&/(L-DT24!)2!b152/1-DT24!t&40(5-8-/24!:$bt@i!

▪! ;(452.-!)2!b1C&/.-DE&!)2!M&/5-8()-)2!:;bM@g!/2F(45/&!)2!6I(5&4!0&/!.2(&!)-!

)2%8-/-DE&!)2!6I(5&4!:`K@i!

▪! ;(452.-!)2!b1C&/.-DE&!0-/-!W-4%()&4!>('&4!:;bW$;=@g!/2F(45/&!)2!07,/02/-4!2!

%/(-1D-4!-!0-/5(/!)-!)2%8-/-DE&!)2!1-4%()&4!'('&4!:`W>@G!

#

WV3@6c3@#?3750:1/545@#d#3M36:J:4543!

!K4!)-)&4!)2!2C(%Y%(-!F2/-)&4!0&/!214-(&4!%891(%&4!/-1)&.(L-)&4!1-!C-42!bbb!)2!

024B7(4-! %891(%-! 12.! 42.0/2! (/E&! /2C825(/! -4! %&1)(DT24! &I42/'-)-4! 2.! '()-! /2-8G!

k-5&/24!%&.&!%&1)(DT24!)2!-/.-L21-.215&!2!-).(1(45/-DE&A!B7245T24! /28-%(&1-)-4!

h4! 0&078-DT24! 21'&8'()-4A! 52.0&! )2%&//()&! -064! -! '-%(1-DE&! 2! .24.&! C-5&/24!

20()2.(&86F(%&4! 0&)2/E&! -C25-/! -! 2C25('()-)2! )2! 7.-! '-%(1-G! U&/5-15&A! &!

.&1(5&/-.215&! )2! 2C25('()-)2! )2'2/Y! 42/! %&15917&! 2! 4(452.Y5(%&A! '(4-1)&! -'-8(-/! &4!

)(C2/21524!C-5&/24!B72!0&)2/E&!(.0-%5-/!1-!/240&45-!(.712!2.!4(57-DT24!)2!'()-!/2-8G!

#

E3?9V/65@#43#:/63?3@@3;!

▪! �7-8!,!-!2C25('()-)2!)(/25-!)-4!>-%(1-4!=K>b`*"+�!

▪! �7-8!,!-!2C25('()-)2!(1)(/25-!)-4!>-%(1-4!=K>b`*"+�!

▪! $! 2C25('()-)2! 2^&7! (.71&F21(%()-)2! :%2878-/! 2! 37.&/-8@! )-!>-%(1-!=K>b`*"+!

'-/(-!2.!0&078-DT24!2402%(-(4�!$!4-I2/g!

▪! U/&C(44(&1-(4!)2!4-N)2i!

▪! c245-1524!2!07,/02/-4i!

▪! b)&4&4i!

▪! b.71&4470/(.()&4i!

▪! U244&-4!%&.!%&.&/I()-)24i!

▪! b1)9F21-4!2!&75/-4!0&078-DT24!'7812/Y'2(4G!



!

!

!

!

"#]!

!

▪! �7-(4! 4E&! -4! %-/-%52/945(%-4! %891(%-4! 2! 20()2.(&86F(%-4! -44&%(-)-4! h4! C-83-4!

'-%(1-(4�!

▪! �7-8!-!(1C87Q1%(-!)-!3(456/(-!0/2F/244-!)2!(1C2%DT24!1-57/-(4!028&!;$<;*=&'*?!

2!)2.-(4!'9/74!1-!/240&45-!(.712!h4!'-%(1-4!%&'()*"+�!

▪! �7-(4! 4E&! &4! C-5&/24! (1)('()7-(4! 2! 245/757/-(4! B72! 0&)2.!245-/! -44&%(-)&4! h!

C-83-!'-%(1-8�!

▪! �7-8!,!&! 52.0&!)2!)7/-DE&!)-! /240&45-! (.712!%2878-/!2!37.&/-8!0-/-!%&'()*

"+�!

▪! �7-8!,!&!(.0-%5&!)-!%&-).(1(45/-DE&!%&.!&75/-4!'-%(1-4!)&!%-821)Y/(&!'-%(1-8!

1-!2C25('()-)2!2^&7!(.71&F21(%()-)2!)-4!>-%(1-4!=K>b`*"+�!

▪! �7-8!&!0-028!)&!/2C&/D&!1-57/-8!1-!)7/-DE&!)-!0/&52DE&!%&1C2/()-!028-!'-%(1-�!

▪! �7-(4! 4E&! &4! .2%-1(4.&4! )2! -DE&! )-! '-%(1-g! I8&B72(&! )-! (1C2%DE&A!

.&)(C(%-DE&!)-!.&/I()-)2!2!I8&B72(&!)-!5/-14.(44E&!:%-/F-!'(/-8@�!

▪! �7-8!,!&!(.0-%5&!)-4!'-/(-1524!F21q.(%-4!)&!'9/74!1-!2C25('()-)2!)-!'-%(1-�!

!

)3@3/j1@#43#3@6V41;# !

▪! d14-(&4!%891(%&4!)2!%&-).(1(45/-DE&!%&.!&75/-4!'-%(1-4!

▪! d14-(&4!%891(%&4!%&.!I&&452/^)&424!)2!/2C&/D&G!

▪! =&&/524!)2!'-%(1-)&4!0-/-!-'-8(-DE&!)2!2C25('()-)2A!(.71&F21(%()-)2A!)7/-DE&!

)-!/240&45-!(.712A!C-5&/24!)2!/(4%&!0-/-!C-83-!'-%(1-8G!

▪! =&&/524!)2!'-%(1-)&4!2.!F/70&4!2402%(-(4!:(.71&4470/(.()&4A!F245-1524A!

07,/02/-4A!()&4&4@G!

▪! d457)&4!)2!%&//28-DE&!)2!I-1%&4!)2!)-)&4G!

▪! d457)&4!)2!5/-14.(44E&!)&.(%(8(-/!%&.!-!/2%&145/7DE&!)-!%-)2(-!)2!

5/-14.(44E&G!

▪! d457)&4!)2!%-4&!%&15/&82!0-/-!-'-8(-DE&!)2!2C25('()-)2!)-!>-%(1-!=K>b`*"+G!

▪! ;2B721%(-.215&!F21q.(%&!)2!%20-4!)-!%&'()*"+!2.!(1)('9)7&4!%&.!C-83-!

'-%(1-8!2!1-!0&078-DE&!F2/-8G!



!

!
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!
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!

GJ57:5TU1#41#:2K5061#45#:/6?14VTU1#45@#J50:/5@#01J:4Q!R;!

K4!0/(1%(0-(4!&IJ25('&4!)-!'-%(1-DE&!4E&!/2)7L(/!-!.&/I(.&/5-8()-)2!028-!%&'()*

"+!2A!2.!7.!42F71)&!.&.215&A!0/&.&'2/!&!%&15/&82!)-!5/-14.(44E&!)-!%&'()*"+!1-!

0&078-DE&G! U-/-! -5(1F(/! 24424! &IJ25('&4A! 1&! 215-15&A! 1E&! I-45-! -! 2R(45Q1%(-! )2! 7.-!

'-%(1-:4@! 2C(%-L! 2! 42F7/-A! C-L*42! 12%244Y/(&! -(1)-! F-/-15(/! B72! -:4@! '-%(1-! 42J-:.@!

-).(1(45/-)-:4@!1&4!F/70&4!0/2)252/.(1-)&4A!1-!5-R-!-)2B7-)-!2!2.!52.0&!&0&/571&A!

215/2! &75/&4! C-5&/24G! `245-! C&/.-A! &! .&1(5&/-.215&! )&! 08-1&! )2! (.08-15-DE&!

5/-14%21)2!B7245T24!/28-%(&1-)-4!71(%-.2152!h4!'-%(1-4!75(8(L-)-4!2!12%244(5-/Y!)2!

2457)&4!2402%9C(%&4!0-/-!47-!-'-8(-DE&G!

#

E3?9V/65@#43#:/63?3@@3;!

▪! �7-8!,!-!%&I2/57/-!'-%(1-8!1&4!)(C2/21524!F/70&4!2!8&%-(4!%&.!(1)(%-DE&!)2!

'-%(1-DE&!0-/-!%&'()*"+�!

▪! �7-8!,!&!(.0-%5&!)-!'-%(1-DE&!%&.!-4!)(C2/21524!'-%(1-4!1-!20()2.(&8&F(-!)-!

%&'()*"+�!

▪! �7-(4!4E&!-4!0/(1%(0-(4!I-//2(/-4!0-/-!1E&!'-%(1-DE&!)-!0&078-DE&*-8'&�!

▪! �7-8!,!-!02/%20DE&!)-!0&078-DE&!2.!/28-DE&!-!'-%(1-�!

▪! �7-8!-!02/%20DE&!)2!/(4%&!2!B7-8!&!(.0-%5&!)-!'-%(1-DE&!4&I/2!.7)-1D-4!

%&.0&/5-.215-(4!/28-%(&1-)-4!h!0/&52DE&!(1)('()7-8!:74&!)2!.Y4%-/-4!2!

3(F(21(L-DE&!)-4!.E&4A!0&/!2R2.08&@�!

▪! �7-(4!4E&!&4!%&132%(.215&4A!-4!-5(57)24!2!-4!0/Y5(%-4!)-!0&078-DE&!%&.!

/28-DE&!h!>-%(1-!=K>b`*"+�!

▪! �7-(4!4E&!&4!%&132%(.215&4A!-5(57)24!2!0/Y5(%-4!)&4!0/&C(44(&1-(4!)2!4-N)2!

4&I/2!-!42F7/-1D-!)-!>-%(1-!=K>b`*"+�!

▪! �7-(4!4E&!&4!C-5&/24!-44&%(-)&4!-!324(5-DE&!2.!'-%(1-/�!

▪! �7-(4!4E&!&4!0/(1%(0-(4!.(5&4!2.!/28-DE&!h4!'-%(1-4�!

▪! �7-8!,!-!2C25('()-)2!)&4!)(C2/21524!.,5&)&4!)2!'-%(1-DE&!2.!.-44-!

:2R5/-.7/&4A!'-%(1-DE&!2.!24%&8-4!2!-.I(21524!)2!5/-I-83&A!'-%(1-DE&!2.!
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0&45&4!)2!4-N)2A!25%G@!0-/-!-5(1F(/!282'-)-4!%&I2/57/-4!'-%(1-(4!1&4!F/70&4*

-8'&4!0-/-!'-%(1-DE&�!

▪! �7-8!,!&!(.0-%5&!0&078-%(&1-8!)2!)(C2/21524!245/-5,F(-4!)2!'-%(1-DE&!:F/70&4!

0/(&/(5Y/(&4!2!0&078-DE&!F2/-8@!1-!&%&//Q1%(-!)2!%-4&4!F/-'24!2!6I(5&4!0&/!

%&'()*"+�!

▪! �7-8!,!&!(.0-%5&!1&!.2(&!-.I(2152!028-!)(40&4(DE&!C(1-8!)&4!/249)7&4!)-!

'-%(1-DE&�!

▪! �7-8!,!-!02/%20DE&!)-!0&078-DE&!1E&!-8'&!)-!'-%(1-!028-!0/(&/(L-DE&!)2!

F/70&4!-8'&!1-!(15/&)7DE&!)-!>-%(1-!=K>b`*"+�!

▪! �7-(4!&4!/(4%&4!2!I212C9%(&4!-44&%(-)&4!-&!74&!)2!C&/.-!(152/%-.I(-)-!)2!

)(C2/21524!'-%(1-4A!%-4&!(44&!'213-!-!&%&//2/�!

▪! �7-8!&!(.0-%5&!)&4!0/&F/-.-4!)2!'-%(1-DE&!4&I/2!-!'-/(-I(8()-)2!FQ1(%-!'(/-8�!

#

)3@3/j1@#43#3@6V41;!

▪! d457)&4!2%&86F(%&4^-'-8(-DE&!)2!I-424!)2!)-)&4!)&!M(1(45,/(&!)-!;-N)2!:2*

;s;!1&5(C(%-A!;b>dU*c<bUd!2!;bUWb@G!

▪! d457)&4!5/-14'2/4-(4!)2!02/%20DE&!2!324(5-DE&!'-%(1-8!1-!0&078-DE&!F2/-8!2!

1&4!F/70&4!0/(&/(5Y/(&4G!

▪! d457)&4!)2!%&132%(.215&4A!-5(57)24!2!0/Y5(%-4G!

▪! d457)&4!B7-8(5-5('&4!(1%87(1)&!2457)&4!251&F/YC(%&4G!

▪! M&1(5&/-.215&!)2!1&59%(-4!2!/2)24!4&%(-(4G!

▪! d457)&4!)2!.&)28-F2.!.-52.Y5(%-G!

▪! d457)&4!2%&1q.(%&4G!

▪! d457)&4!)2!245/-5,F(-4!)2!(.082.215-DE&G!

▪! b1B7,/(5&4!4&/&20()2.(&86F(%&4G!!




