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!

"!G0540%!)&%!M<065.#4;&1=-0%+<!$%09+<4+&5!7439+01!SGM#$7TD!P-0!U2&%+96!74640!85+C0%1+4(D!

P6226-61100D!UBD!87#!

F!@0=6%4;054!&)!V6%4-D!M<065!659!#4;&1=-0%+<!7<+05<0D!P-0!U2&%+96!74640!85+C0%1+4(D!P6226-61100D!

UBD!87#!

H!7<-&&2!&)!G+C+2!V5,+500%+5,!659!J0&1<+05<01D!W0A<61420!85+C0%1+4(D!W0A<61420.3=&5.P(50D!8X!

I!E04!M))+<0!*6920(!G054%0D!V'040%D!8X!

R!7&34-0614!V<&2&,+<62!7<+05<0!G0540%D!8L7L!J0&2&,+<62!73%C0(!S87J7TD!74L!$040%1?3%,D!UBD!87#



! F!

!"#$%&'$!

#! C6%+04(!&)!=%6<4+<62! 6==2+<64+&51D! 13<-!61!-(9%&2&,+<62! 659!0<&2&,+<62!;&902+5,D! %0Y3+%0!-+,-.

%01&234+&5!;040&%&2&,+<62!9646!1041L!#!<%3<+62D!(04!5&4&%+&312(!9+))+<324!4&!;&902D!<&;=&5054!&)!13<-!9646!

1041!+1!=%0<+=+464+&5L!*0%0D!A0!=%01054!65!6562(1+1!&)!4-0!1061&562D!13?1061&562D!659!9+3%562!C6%+6?+2+4(!&)!

%6+5)622! )%&;! 4-0! GM#$7! B659.#4;&1=-0%0! /0,+&562! /06562(1+1! )&%! 4-0! 7&34-0614! 64! "Z.[;! %01&234+&5!

SGB#//07"ZTL! E&14! &)! &3%! 6562(1+1! )&<3101! &5! 4-0! %0=%0105464+&5! &)! 13;;0%4+;0! 13?1061&562! 659!

9+3%562!C6%+6?+2+4(L!!73;;0%!=%0<+=+464+&5!+5!4-0!7&34-0614!+1!6!=6%4+<326%2(!<-62205,+5,!;&902+5,!=%&?20;!

?0<6310!&)!4-0!C6%+04(!&)!%0,+&562.1<620!=-05&;056D!13<-!61!106!?%00\0D!4-3590%14&%;1!659!1Y3622!2+501D!

A-+<-!6%0!5&4!690Y36402(!%01&2C09!+5!<&6%10!64;&1=-0%+<!%06562(101D!?34!A-+<-!<&54%+?340!1+,5+)+<6542(!

4&!4-0!-(9%&2&,+<62!?39,04!&C0%!4-0!%0,+&5L!!

]0! 9(56;+<622(! 9&A51<6209! 4-0! W64+&562! G0540%1! )&%! V5C+%&5;05462! $%09+<4+&5! SWGV$T! ^!

@0=6%4;054! &)! V50%,(! S@MVT! /06562(1+1! QQ! S/FT! 659! 4-0! V3%&=065! G054%0! )&%!E09+3;./65,0!]064-0%!

U&%0<614! SVGE]UT! IZ.(06%! /06562(1+1! SV/#IZT!A+4-! 4-0!WGV$_V'=0%+;05462! G2+;640! $%09+<4+&5! G0540%!

SVG$GT! /0,+&562! 7=0<4%62! E&902! S/7ETL! P-+1! 9&A51<62+5,! A61! =0%)&%;09! &C0%! 4-0! 7&34-0614! 85+409!

746401!64!6!-&%+\&5462!%01&234+&5!&)!"Z![;!)&%!4-0!=0%+&9!"`a`^FZZ"L!]0!<&;=6%09!4-0!%01324+5,!%0,+&562!

%06562(101!4&!,%+9909!&?10%C64+&51!659!1464+&5!9646L!!

]0! )+59! 4-64! 4-0!9&A51<6209! %06562(101! 1-&A!,&&9!6,%00;054!A+4-!&?10%C64+&51! +5! 40%;1!&)!

?&4-!4-0!%0264+C0!1061&562!9+14%+?34+&5!659!4-0!9+3%562!14%3<43%0!&)!=%0<+=+464+&5D!624-&3,-!=%0<+=+464+&5!

6;&3541! 4059! 4&! ?0! 1(140;64+<622(! &C0%014+;6409L! J+C05! 4-0! 90,%00! &)! 13<<011! +5! 1+;3264+&5! &)! 4-0!

<-6%6<40%+14+<1! &)! %0,+&562! =%0<+=+464+&5! ?(! 4-0! 9(56;+<! 9&A51<62+5,! &)! ,2&?62! %06562(101! &C0%! 4-0!

7&34-0614!85+409!746401!659!4-0!<&14.0))0<4+C05011!&)!13<-!9&A51<62+5,D!A0!<&5<2390!4-64!4-+1!6==%&6<-!

4&!%0,+&562!%06562(1+1!+1!6!C+6?20!=%&'(!)&%!<&5C054+&562!%06562(1+1L!!



! H!

()*+,$%-./'$0-,*

P-0!1<+054+)+<!<&;;35+4(! +5C&2C09!A+4-!4-0!-(9%&2&,+<62D!0<&2&,+<62!659!?+&2&,+<62!;&902+5,!&)!

4-0!V6%4-!1(140;!+1!1-&A+5,!6!,%&A+5,!90;659!)&%!%02+6?20!-+,-.%01&234+&5!;040&%&2&,+<62!9646!

1041!4-64!=%&C+90!)+50!1=64+62!659!40;=&%62!9046+2!&)!506%.13%)6<0!C6%+6?201!S0L,!G26%[!04!62!FZZ"D!

/6-?0[!659!J%6C01!FZZ"D!7-3[26!04!62!FZZ`TL!#!<&5C054+&562!,2&?62!&%!%0,+&562!%06562(1+1!+1!C0%(!

%01&3%<0.+54051+C0L!U3%4-0%;&%0D!4-0!90,%00!4&!A-+<-!4-0!611+;+264+&5!&)!&?10%C64+&51D!13<-!61!

%69+&1&5901D!A-+<-!6%0! 1=6%10! +5! 1=6<0!659! 4+;0!^! 4-0%0!6%0!6?&34!`Z!3==0%!6+%!&?10%C64+&5!

1464+&51! &C0%! W&%4-! #;0%+<6D! 46[+5,! ;0613%0;0541! &5<0! &%! 4A+<0! 06<-! 96(!

S-44=:__AAAL36L5A1L5&66L,&C_T! ^!A&329! ?0! ?050)+<+62! A-05! %06562(1+1! ,%+91! 6%0! 6==%&6<-+5,!

"Z.[;!&%!-+,-0%!%01&234+&51!+1!35<206%L!!

P-+1!=6=0%! +1!90C&409!4&!0'6;+5+5,!4-0!1061&562!659!?&%062!13;;0%!9+3%562!C6%+6?+2+4(!

&)!=%0<+=+464+&5!+5!4A&!%0,+&5622(!9&A51<6209!9(56;+<62!;&902!+540,%64+&51!&C0%!4-0!7&34-0614!

85+409! 746401L! ! P-0! 7&34-0614! 85+409! 746401! 6%0! &)! =6%4+<326%! +540%014! )&%! 13<-! 9&A51<62+5,D!

,+C05! 4-0! 26%,0! =%&=&%4+&5! &)! 6,%+<3243%62! 26591D! 05965,0%09! -6?+4641D! 659! 26%,0! <+4+01! A+4-!

A640%!;656,0;054!<&5<0%51!+5!4-0!%0,+&5L!$%0<+=+464+&5D!01=0<+622(!&)!<&5C0<4+C0!5643%0D!+1!&50!

&)! 4-0! ;&14! <-62205,+5,! C6%+6?201! )&%! 65(! %06562(1+1L! #! -+,-.%01&234+&5! ;&902! +1! 6! 50<0116%(!

=%0%0Y3+1+40! )&%! 4-0! 6<<3%640! %0=%0105464+&5! &)! <&5C0<4+C0! =%0<+=+464+&5! +5! 6! %0,+&5! A+4-!

<&;=20'!<&61462!,0&;04%(L!!

P-0! =%01054! A&%[! +1! ;&4+C6409! ?(! 6! 1+;+26%! [+59! &)! ;&902! +540,%64+&5! &C0%! G62+)&%5+6!

SX656;+413!659!X656;6%3!FZZab!X656;6%3!659!X656;+413!FZZa?TD!A-0%0+5!+4!A61!1-&A5!4-64!

-+,-.%01&234+&5!9&A51<62+5,!)%&;!6!<&6%10.%01&234+&5!%06562(1+1!=%&93<01!%0,+&562!)0643%01!4-64!



! I!

6%0!+5!05<&3%6,+5,!6,%00;054!A+4-!1464+&5!&?10%C64+&51L!73<-!9(56;+<62!9&A51<62+5,!+1!;690!

C+6?20!?(!6113;+5,!4-64!1;622!1<6201!6%0!,&C0%509!?(!4-0!26%,0.1<620!)&%<+5,!659!65(!)009?6<[!

)%&;! 4-0! 1;622! 4&! 4-0! 26%,0! 1<6201! +1! +51+,5+)+<654L! Q5! )6<4D! X656;6%3! 659! X656;+413! SFZZa?T!

1-&A09!4-64!6!%0,+&562!;&902!A+4-!-+,-!1=64+62!%01&234+&5!)&%<09!64!4-0!2640%62!?&3596%+01!?(!6!

%062+14+<!26%,0.1<620!)&%<+5,!+1!<6=6?20!&)!,050%64+5,!)0643%01!4-64!6%0!<&;=6%6?20D!659!+5!1&;0!

+51465<01! 65! +;=%&C0;054D! 4&! 4-0! ;3<-! ;&%0! %01&3%<0.+54051+C0! W&%4-! #;0%+<65! /0,+&562!

/06562(1+1!SW#//b!E01+5,0%!04!62L!FZZcTL!>&5!74&%<-!04!62L!SFZZZT!<26+;09!4-64!13<-!9(56;+<62!

9&A51<62+5,! 6562(1+1! )%&;! 6! <&6%10%! %06562(1+1! ;6(! ?0! <&51+90%09! d6! =&&%! =0%1&5e1! 9646!

611+;+264+&5!40<-5+Y30fD!1+5<0!+4!9&015e4!%0Y3+%0!4-0!9+%0<4!611+;+264+&5!&)!&?10%C64+&51L!!!

P-0%0!-61!?005!6!,%&A+5,!%0<&,5+4+&5!4-64!539,+5,!4-0!14640!C6%+6?201!4&A6%9!4-0!26%,0.

1<620!)&%<+5,!<65!1+,5+)+<6542(!%093<0!%0,+&562!<2+;640!;&902!9%+)4!+5!4-0!+540%+&%!&)!4-0!%0,+&562!

9&;6+5!SC&5!74&%<-!04!62L!FZZZb!G614%&!04!62L!FZZRb!X656;6%3!659!X656;+413!FZZa6TL!#1!6!%01324D!

4-0!26%,0.1<620!6562(101D!13<-!61!4-0!WGV$.WG#/!%06562(1+1!SX6256(!04!62L!"``cTD!4-0!WGV$.@MV!

%06562(1+1! QQ! S-0%06)40%! /Fb! X656;+413! 04! 62L! FZZFT! &%! 4-0! VGE]Ue1! V/#IZ! S-0%06)40%! V/#IZb!

8==626! 04! 62L! FZZcTD! <65! ?0! 9&A51<6209! <&54+53&312(! +5! 4+;0! )&%! 4-0! =0%+&9! &)! 4-0! 6C6+26?20!

%06562(1+1! A+4-&34! =0%+&9+<622(! %0+5+4+62+\+5,! 4-0! %0,+&562! ;&902L! P-+1! <&54+53&31! 9(56;+<!

9&A51<62+5,! )%&;! %06562(1+1! +1! )6%! 2011! 0'=051+C0! 4-65! <&5C054+&562! 9646! 611+;+264+&5! 659!

=%&C+901! ;040&%&2&,+<62! 9646! 1041! 4-64! 6%0! 102).<&51+14054! S+L0LD! A-&10! 050%,(! 659! A640%!

?39,041!6%0!<&;=20402(!6<<&3546?20b!X656;+413!659!X656;6%3!FZZaTL!

7061&562! )&%0<6141! )&%! 4-0! 13;;0%! 1061&5! +5! 4-0! 7&34-0614! 85+409! 746401! =%01054! 6!

1+,5+)+<654! <-62205,0L!E65(! &)! 4-0! 1061&562! =%09+<4+&5!;&9021! 0'-+?+4! 0'4%0;02(! =&&%! 1[+22! +5!



! R!

=%0<+=+464+&5!659!13%)6<0!40;=0%643%0!)&%0<6141!&C0%!4-0!%0,+&5!S740)65&C6!04!62L!FZ""TL!#!-+,-.

%01&234+&5!;&902!+1!011054+62!+5!<6=43%+5,!4-0!1=64+62!659!40;=&%62!9+14%+?34+&5!&)!%6+5)622!+5!4-0!

%0,+&5L! B+;! 04! 62L! SFZ"ZT! 1-&A09! 4-64! 4-0! 9&A51<62+5,! &)! /F! A+4-! /7E! 64! FZ! [;! &C0%! 4-0!

7&34-0614! %013241! +5! 6! %093<09! A04! ?+61! 659! 6! ;&%0! %062+14+<! 1=64+62! =6440%5! &)! 13;;0%!

=%0<+=+464+&5D!A+4-!+;=%&C09!1=64+62!659!40;=&%62!S+540%655362T!<&%%0264+&5!659!%093<09!;065!

1Y36%0! 0%%&%! &)! 13;;0%! %6+5)622! 4&4621L! ]-+20! B+;! 04! 62L! SFZ"ZT! A61! 2+;+409! 4&! 13;;0%!

=%0<+=+464+&5! 4&4621! )%&;! 10=6%640! 13;;0%4+;0! +5+4+62+\64+&51! &)! 4-0! %0,+&562!;&902D! -0%0!A0!

=%01054!6!9046+209!6562(1+1!&)!4-0!1061&562D!13?1061&562D!659!9+3%562!C6%+6?+2+4(!&)!%6+5)622!)%&;!6!

<&54+53&31! 4A054(.4A&.(06%.2&5,! +540,%64+&5! 4-64! A0! <622! 4-0! GM#$7! B659.#4;&1=-0%0!

/0,+&562! /06562(1+1! )&%! 4-0! 7&34-0614! 64! "Z.[;! %01&234+&5! S-0%06)40%! GB#//07"ZTL! P-0! ,2&?62!

%06562(101D! /F! SA+4-! 6! 564+C0! ,%+9! %01&234+&5! &)! 6==%&'+;6402(! "LgaR! 90,%001! 264+4390! 659!

2&5,+4390T!659!V/#IZ!SA+4-!6!564+C0!,%+9!%01&234+&5!&)!6==%&'+;6402(!"L"!90,%001!264+4390!659!

2&5,+4390TD! -6C0! ?005! 9(56;+<622(! 9&A51<6209! A+4-! 4-0! /7ED! %01324+5,D! %01=0<4+C02(D! +5! 4-0!

GB#//07"Z./F!659!GB#//07"Z.V/#IZ!9646!1041L!P-0!9&A51<62+5,!-61!?005!=0%)&%;09!&C0%!4-0!

7&34-0614!85+409!746401!64! 6!-&%+\&5462! %01&234+&5!&)!"Z![;!659! +1! <&54+53&31! )&%! 4-0!=0%+&9!

"`a`^FZZ"L!P-0!4A&!9&A51<6209!%06562(101!6%0!<&;=6%09!4&!,%+9909!&?10%C64+&51!659!1464+&5!

9646L!7=0<+)+<622(D!4-+1!=6=0%!6562(\01!4-0!6?+2+4(!&)!13<-!<&54+53&31!9(56;+<62!9&A51<62+5,!&C0%!

4-0!7&34-0614!85+409!746401!4&!<%0640!6!%062+14+<!40;=&%62!14%3<43%0!&)!=%0<+=+464+&5L!Q5!699+4+&5!

4&! 699%011+5,! 4-0! 6C0%6,0! 655362! <(<20D! 4-0! =6=0%! )&<3101! &5! 4-0! 13;;0%4+;0! =%0<+=+464+&5!

C6%+6?+2+4(L!!P-0!13;;0%!1061&5!+5!4-0!7&34-0614!85+409!746401!13==&%41!6!C6%+04(!&)!=0%4+5054!

1;622.1<620!)0643%01!S13<-!61!106!?%00\0D!4-3590%14&%;1D!1Y3622!2+501D!4%&=+<62!659!0'4%64%&=+<62!

<(<2&501T! 4-64! 6%0! 5&4! 690Y36402(! %01&2C09! +5! ;65(! &)! 4-0! 0'+14+5,! 64;&1=-0%+<! %06562(101L!



! c!

P-010! =-05&;056! 9&D! -&A0C0%D! <&54%+?340! 1+,5+)+<6542(! 4&! 4-0! -(9%&2&,+<62! ?39,04! &C0%! 4-0!

%0,+&5!S0L,L!]+51?0%,!FZZHb!E+1%6!04!62L!FZ""TL!!

P-0!%0;6+590%!&)!4-+1!=6=0%!+1!14%3<43%09!61!)&22&A1:!10<4+&5!F!=%&C+901!9046+21!6?&34!4-0!

%0,+&562!;&902D!9&;6+5D!659!+5+4+62!659!?&3596%(!<&59+4+&51b!10<4+&5!H!901<%+?01!4-0!C62+964+&5!

9646! 1041b! 10<4+&5! I! =%010541! 4-0! 1439(! %013241b! 659! )+5622(D! 10<4+&5! R! ?%+0)2(! 13;;6%+\01! 4-0!

1439(!)+59+5,1L!!

1)*2-.34*.3#'%05$0-,*&,.*6-%'0,7*

P-+1!1439(!3101!4-0!/7E!;&902!&%+,+5622(!90C02&=09!64!WGV$!SK365,!659!X656;+413!"``IT!659!

5&A!;6+546+509!64!4-0!V'=0%+;05462!G2+;640!$%09+<4+&5!G0540%!64!4-0!85+C0%1+4(!&)!G62+)&%5+6!64!

765! @+0,&! S8G7@T! SX656;+413! 659! X656;6%3! FZZaTL! #5! 644%6<4+C0! )0643%0! &)! 4-0! /7E! +1! 4-0!

1<620.1020<4+C0!?+61! <&%%0<4+&5! S77OGTL! Q4!622&A1! 4-0!9&A51<62+5,! S&%!5014+5,T! %64+&! 4&!?0!;3<-!

,%0640%! 4-65!":H! S3109! 4(=+<622(! +5!&4-0%! %0,+&562!;&9021b!]6%50%!04! 62! "``aTb!X656;6%3!659!

X656;+413! SFZZa6T! 1-&A!4-64!77OG!;6[01! 4-0! 1&234+&5! )%&;!4-0!/7E!%0264+C02(! +51051+4+C0! 4&!

4-0! 1+\0! &)! 4-0! %0,+&562! 9&;6+5! 659! 4-0! 2&<64+&5! &)! 4-0! 2640%62! ?&3596%+01L! Q5! +590=059054!

%0,+&562!;&902+5,!1439+01!A+4-!&4-0%!%0,+&562!<2+;640!;&9021D!+4!-61!?005!1-&A5!4-64!1=0<4%62!

539,+5,!&)!4-0!1;622014!A6C0!53;?0%1!S&%!26%,014!A6C0205,4-1!&)!4-0!%0,+&562!9&;6+5T!4&A6%9!

4-0!26%,0.1<620!)&%<+5,!+1!50<0116%(!4&!6C&+9!35%062+14+<!%0,+&562!<2+;640!;&902!9%+)4!SC&5!74&%<-!

04!62L!FZZZb!G614%&!04!62L!FZZRTL!

P-0!%0,+&562!;&902!9&;6+5!0'40591!)%&;!FIhW!4&!HchW!659!)%&;!`Zh]!4&!ach]!SU+,L!"TL!

/7E! 3101! 4-0! A+591D! 40;=0%643%0D! -3;+9+4(D! 659! 13%)6<0! =%0113%0! &)! 4-0! ,2&?62! %06562(101!

S0+4-0%!/F!&%!V/#IZT!64!1+'.-&3%2(!+540%C621!61!2640%62!?&3596%(!<&59+4+&51L!Q5!4-0!+540%+&%!&)!4-0!



! a!

9&;6+5D! /7E! 3101! 77OG! A+4-! 6! 96;=+5,! 1<620! &)! "ZZZ! [;D! A-+<-! 539,01! 4-0! 26%,0.1<620!

)0643%01!A+4-+5! 4-0! %0,+&562! 9&;6+5! 4&A6%9! 4-0! ,2&?62! %06562(1+1L! P-0! 539,+5,! +1! =0%)&%;09!

35+)&%;2(!64!622!C0%4+<62!20C021L!P-0!/7E!;&902!<&5)+,3%64+&5!3109!-0%0!+1!1-&A5!+5!P6?20!"L!!U&%!

4-+1! 1439(D! 4-0!;&14! +;=&%4654!<-65,0! 4&! 4-0!/7E!C0%1+&5!3109!?(!X656;+413!659!X656;6%3!

SFZZa?T!659!X656;6%3!659!X656;+413!SFZZaT!+1!4-0!%0=26<0;054!&)!4-0!M%0,&5!74640!85+C0%1+4(!

2659! 13%)6<0! 1<-0;0! S$65! 659! E6-%4! "`gaT! A+4-! 4-0! ;&%0! %0<0542(! 90C02&=09! WM#*! 2659!

13%)6<0!1<-0;0!SV[!04!62L!FZZHTL!P-0!106!13%)6<0!40;=0%643%01!)&%!4-010!+540,%64+&51!6%0!)%&;!

4-0! W64+&562! M<065+<! 659! #4;&1=-0%+<! #9;+5+14%64+&5! SWM##T! V'405909! /0<&514%3<4+&5! 706!

73%)6<0! P0;=0%643%0! 6562(1+1! C0%1+&5! H! SV/77P>Hb! 7;+4-! 04! 62L! FZZgTL! ! P-0! ;&902! 900=!

<&5C0<4+&5!+1!=6%6;040%+\09!31+5,!4-0!1+;=2+)+09!#%6[6A6.7<-3?0%4!1<-0;0!S7#7b!$65!659!]3!

"``RTD!659!1-622&A!<&5C0<4+&5!+1!=6%6;040%+\09!)&22&A+5,!72+5,&!S"`gaTL!!

8)*9&40.&$0-,*.&$&*#3$#*

]0!310!4-0!)&22&A+5,!&?10%C64+&562!1464+&5!659!,%+9909!9646!1041!)&%!;&902!C62+964+&5:!!

6T E&54-2(:!$/Q7E!,%+9909!=%0<+=+464+&5!64!I.[;!%01&234+&5!S@62(!04!62L!"``IT!659!W64+&562!

G2+;640! @646! G0540%! SWG@GT! ;&54-2(! 1464+&5! <2+;64&2&,(! )&%! 4-0! =0%+&9! "`a"^FZZZ!

6C6+26?20! &52+50! )%&;!!

-44=:__AAAL5<9<L5&66L,&C_&6_9&<3;0542+?%6%(_=9)_0+1_<2+;FZ0+1L=9)!

?T @6+2(:! WM##! G2+;640! $%09+<4+&5! G0540%! SG$GT! @6+2(! 87! 85+)+09! $%0<+=+464+&5! 64! ZLFRi!

S"`a`^"``gT!S*+,,+51!04!62L!"``cT!



! g!

<T *&3%2(:! #34&;6409! 73%)6<0! M?10%C+5,! 7464+&51! S#7M7T! 659! #34&;6409! ]064-0%!

M?10%C+5,! 7464+&51! S#]M7T! &?10%C64+&51! )%&;! WG@G!

S-44=:__AAAL5<9<L5&66L,&C_&6_<2+;640_1464+&52&<64&%L-4;2TL! ]0! 621&! 310! 4A&!

699+4+&562!9646!1041!&)!%0;&402(!105109!=%0<+=+464+&5!&?10%C64+&51!A+4-!2+;+409!40;=&%62!

<&C0%6,0:! 4-0! P%&=+<62! /6+5)622! E0613%0;054! E+11+&5! SP/EET! HOIF! H.-&3%2(! ;324+.

164022+40! =%0<+=+464+&5! 6562(1+1! S*3));65! 04! 62! FZZaTD! 6C6+26?20! 1+5<0! "``g! 64! 6! ZLFR!

90,%00! %01&234+&5D! 659! 4-0! WGV$_! V5C+%&5;05462! E&902+5,! G0540%! SVEGT! 87! ,%+9909!

;324+.1051&%!014+;6409!-&3%2(!=%0<+=+464+&5!6562(1+1!64!I![;! )&%! 4-0!=0%+&9!FZZI.FZZ`!

SB+5!659!E+4<-02!FZZRTL!

#99+4+&5622(D! A0! 310! 4-0! -&3%2(! =%0<+=+464+&5! )%&;! 4A&! 50A.,050%64+&5! %06562(101jWGV$e1!

G2+;640! U&%0<614! 7(140;! /06562(1+1! SGU7/b! 76-6! 04! 62L! FZ"ZT! 659! W#7#e1! E&90%5! V%6!

/04%&1=0<4+C0! #562(1+1! )&%! /0106%<-! 659! #==2+<64+&51! SEV//#b! O&1+2&C+<-! 04! 62L! FZZgT! )&%!

<&;=6%+1&5!&)!4-0!9+3%562!<(<20!&)!13;;0%!=%0<+=+464+&5L!

:)*;3#/4$#*

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

P-0!1061&562!<(<20!A61!<62<326409!&C0%!5+50!?%&69!13?%0,+&51! S5&%4-!659!1&34-!#26?6;6!659!

J0&%,+6D! 7&34-! G6%&2+56D! 4-0! A0140%5! 659! 06140%5! U2&%+96! $65-65920D! 659! <054%62! 659! 1&34-!

U2&%+96b!%09!?&'01!+5!U+,L!"TL!P-0!%0,+&51!A0%0!1020<409!4&!?0!&)!0Y362!1+\0!SHi.?(.FiT!659!%&3,-2(!

)+4!A+4-+5!4-0!,0&,%6=-+<62!14640!?&3596%+01L!!P-0!6C0%6,0!=%0<+=+464+&5!&)!06<-!<620596%!;&54-!

+1! 9+C+909! ?(! 4-0! 6C0%6,0! 655362! 4&462! =%0<+=+464+&5! SU+,L! Fb! 5&40! 4-0! A04! ?+61! +5! ?&4-!

GB#//07"Z./F! 659! GB#//07"Z.V/#IZT! 4&! ,+C0! 06<-! ;&54-e1! )%6<4+&562! <&54%+?34+&5! 4&! 4-0!

655362!6C0%6,0!SU+,L!HTL!*0%0!4-0!&?10%C09!C62301!S$/Q7ED!?26<[!961-09!2+50T!6%0!<&;=6%09!4&!



! `!

4-0! ,2&?62! %06562(101! S/FD! ?230! 9&41b! V/#IZD! %09! 9&41T! 659! 4&! 4-0! <&%%01=&59+5,! %0,+&562!

%06562(101!SGB#//07"Z./FD!?230!2+50b!GB#//07"Z.V/#IZD!%09!2+50TL!!

Q5! 4-0!;6k&%+4(! &)! 4-0! 13?%0,+&51! 4-0! &?10%C64+&51! +59+<640! 6! =%+;6%(! 655362! =06[! &)!

%6+5)622!+5!4-0!?&%062!13;;0%!=%0<0909!?(!6!10<&596%(!=06[!+5!4-0!?&%062!1=%+5,!;&54-1L!W&%4-!

#26?6;6! +1! 4-0! &52(! 13?%0,+&5! A+4-&34! 65! &?10%C09! 13;;0%! =%0<+=+464+&5! =06[L! Q5! 1&34-!

#26?6;6!659!5&%4-!J0&%,+6!4-0!13;;0%!=06[!+1!=%01054!?34!10<&596%(!4&!4-0!1=%+5,!=06[D!659!

+5! 1&34-! U2&%+96! 4-0! 1=%+5,! =06[! +1! 506%2(! 6?1054L! MC0%622D! 4-0! 26%,0.1<620! %06562(101! -6C0! 6!

405905<(!4&!3590%014+;640!4-0!<&54%+?34+&5!&)!4-0!1=%+5,!=%0<+=+464+&5!=06[!4&!4-0!655362!4&462!

659! 4&! &C0%014+;640! 4-0! <&54%+?34+&5! &)! 4-0! 13;;0%! =%0<+=+464+&5! =06[L! Q5! 4-0! ;6k&%+4(! &)!

13?%0,+&51! 4-0! ?050)+4! &)! 9&A51<62+5,! +1! 6! %093<4+&5! &)! 4-+1! ?+61L! Q5! ?&4-! GB#//07"Z./F! 659!

GB#//07"Z.V/#IZ! 4-0! %0264+C0! 9%(! ?+61! +5! 4-0! 1=%+5,! ;&54-1! +1! %093<09! S01=0<+622(! +5! 5&%4-!

U2&%+96!659!1&34-!#26?6;6TL! Q5! 4-0!13;;0%!;&54-1!4-0!GB#//07"Z!9646!1041!%093<0!4-0!A04!

?+6101!&)!4-0+%!%01=0<4+C0!,2&?62!%06562(101L!!

U&%!?&4-!4-0!1=%+5,!659!13;;0%!1061&51D!4-0!6;&354!&)!?+61!%093<4+&5!+1!26%,0%!)&%!4-0!

9&A51<62+5,!&)!/F!<&;=6%09!4&!4-0!9&A51<62+5,!&)!V/#IZ!S5&4!?0<6310!4-0!9&A51<6209!/F!+1!

;3<-!<2&10%! 4&!&?10%C64+&51!4-65!4-0!9&A51<6209!V/#IZD!?34!%64-0%!?0<6310!4-0!,2&?62!/F! +1!

)3%4-0%! 6A6(! 4&! ?0,+5! A+4-TL! ! *&A0C0%D! ?&4-! 4-0! ,2&?62! 659! %0,+&562! %06562(101! +5<&%%0<42(!

,050%640!6!13;;0%!=%0<+=+464+&5!;6'+;3;!&C0%!5&%4-!#26?6;6!659!&C0%014+;640!4-0!13;;0%!

;6'+;6!)&%!5&%4-!J0&%,+6!659!1&34-!#26?6;6D!659D!4&!6!20110%!0'4054D!4-&10!)&%!7&34-!G6%&2+56!

659! 1&34-! J0&%,+6L! MC0%! U2&%+96D! -&A0C0%D! 4-0! 1061&562! <(<20! &)! 4-0! %0,+&562! %06562(101!

;64<-01!A022!A+4-!&?10%C64+&51L!!



! "Z!

#!1+;+26%!<&;=6%+1&5!&)! 4-0! 4A&!,2&?62!659! 4A&!%0,+&562! %06562(101!A+4-!&?10%C64+&51!

)&%! 6! 53;?0%! &)! U2&%+96! 1464+&51! SU+,L! IT! -+,-2+,-41! 4-0! =&4054+62! ?050)+4! &)! %06562(1+1!

9&A51<62+5,! )&%! 2&<62! 6==2+<64+&51L! *0%0D! +514069! &)! <&;=6%+5,! 6%06! 6C0%6,01D! 1464+&5!

&?10%C64+&51!6%0!<&;=6%09!4&!4-0!<&%%01=&59+5,!%06562(1+1!,%+9!=&+54!<2&1014!4&!4-0!=6%4+<326%!

1464+&5e1!<&&%9+56401L!!P-010!=2&41!90;&514%640!4-64!4-0!%0,+&5622(!6C0%6,09!%013241!6%0!1+;+26%!

4&!4-&10!&?46+509!64!6!1+5,20!=&+54:!4-0!,2&?62!%06562(101!4059!4&!&C0%014+;640!4-0!<&54%+?34+&5!

&)!13;;0%!=%0<+=+464+&5!4&!4-0!655362!4&462!659!4&!3590%014+;640!4-0!<&54%+?34+&5!&)!4-0!1=%+5,!

659! A+540%! =%0<+=+464+&5L! Q5! <&54%614D! ?&4-! %0,+&5622(! 9&A51<6209! %06562(101! 6%0! %0264+C02(!

<2&10%!4&!4-0!&?10%C64+&51!&)!4-0!1061&562!<(<20!&)!=%0<+=+464+&5L!!

!".+/0%)(1%)(*(23,&*+,(14&53'()+(6+,(&5'%+&)7+63)%85%'(*9:3()+45%,343:&:3()+

P-0! %093<4+&5! &)! ?+61! &)! 4-0! %0,+&562! %06562(101! <&;=6%09! 4&! 4-0+%! d=6%054f! ,2&?62!

%06562(101! +1! 2+[02(! 644%+?346?20! 4&! 4-0! %0,+&562! ;&902e1! 6?+2+4(! 4&! %01&2C0! 4-0! =%0<+=+464+&5!

611&<+6409! A+4-! )+50%.1<620! =-05&;056D! 13<-! 61! )%&5462! =6116,01! 659! 106! ?%00\0! <+%<3264+&5!

A-+20!%0;6+5+5,!<&514%6+509!4&!4-0!%06562(101!64!4-0!1(5&=4+<!659!%0,+&562!1<620!?(!4-0!77OGL!

U&%!?%0C+4(D!A0!%014%+<4!4-0!)&22&A+5,!4A&!90;&514%64+&51!4&!6!<&;=6%+1&5!?04A005!V/#IZ!4&!

GB#//07"Z.V/#IZb!4-0!<&;=6%+1&5!?04A005!/F!659!GB#//07"Z./F!+1!5&!9+))0%054!+5!5643%0L!U+,!

R! +22314%6401!&50!13<-!0'6;=20D! 4-0!=6116,0! 4-%&3,-! 4-0! %0,+&5!&)!6! 14%&5,! )%&5462! 1(140;!&5!

E6%<-!"HD!"``HL!P-+1!)%&5462!1(140;D!93??09!d14&%;!&)!4-0!<0543%(fD!A61!6!26%,0!<(<2&5+<!14&%;!

659! A61! 35+Y30! )&%! +41! +54051+4(! A+4-! -3%%+<650.14%05,4-! A+591D! ;611+C0! 1+\0! 659! +41! A+90!

%06<-+5,! 0))0<4! SX&<+5! 04! 62L! "``RTL! P-0%0! A0%0! 4&%%054+62! %6+51! +5! <054%62! U2&%+96! A+4-!

;0613%6?20!15&A)622!61!)6%!1&34-!61!5&%4-!U2&%+96!611&<+6409!A+4-!4-+1!14&%;!SX&<+5!04!62!"``RTL!



! ""!

Q5! <&;=6%+1&5! A+4-! &?10%C64+&51! +5! U+,L! R)D! 4-0! )+50! 1<620! ?65909! )0643%01! &)! =%0<+=+464+&5!

6?1054! +5! V/#IZ! SU+,L! R6T! +1! %061&56?2(! A022! <6=43%09! ?(! GB#//07"Z.V/#IZ! SU+,L! R?TL! P-0!

2&<64+&5! 659! 0C05! 4-0! =%0<+=+464+&5! %6401! +5! U2&%+96D! J0&%,+6D! 7&34-! G6%&2+56D! 659! 7&34-0%5!

#26?6;6!6%0!C0%(!A022!<6=43%09!+5!GB#//07"Z.V/#IZL!*&A0C0%!4-0!E7B$!+5!V/#IZ!SU+,L!R6T!659!

GB#//07"Z.V/#IZ!SU+,L!R?T!6%0!<&;=6%6?20!4&!06<-!&4-0%!A+4-!4-0!2&A014!=%0113%0!6%&359!`gR!

-$6!A-+20!&?10%C64+&51!SU+,L!R0T!+59+<640!4-0!2&A014!=%0113%0!&)!`aF!-$6!<0540%09!64!4-0!?&%90%!

&)!J0&%,+6!659!7&34-!G6%&2+56L!!P-0!<&5C0%,05<0!)+0291!+5!U+,1L!R<!659!9!6%0!Y3+40!<&51+14054!659!

%0)20<4+C0!&)!4-0!=%0<+=+464+&5!)+029!&)!V/#IZ!659!GB#//07"Z.V/#IZ!%01=0<4+C02(L!P-0!)+50!1<620!

)0643%01!&)!<&5C0%,05<0!659!4-0+%!-+,-0%!;6,5+43901!+5!GB#//07"Z.V/#IZ!SU+,L!R9T!6%0!=&&%2(!

%01&2C09!+5!V/#IZ!SU+,L!R<TL!

P-0! 106! ?%00\0! %0=%0105464+&5! +5! 4-0! ,2&?62! 659! %0,+&562!;&9021! +1! +22314%6409! &5! 4-0!

0'6;=20!&)!<&;=&1+40!9+3%562!<(<20!)&%!4-%00!<&510<34+C0!13;;0%!96(1!SFg!K32(!FZZZ!^!HZ!K32(!

FZZZT!)%&;!V/#IZ!SU+,!cTD!GB#//07.V/#IZ!SU+,L!aT!659!4-0!P%&=+<62!/6+5)622!E0613%+5,!E+11+&5!

SP/EET!HOIF!&?10%C64+&51!S*3));65!04!62!FZZaT!SU+,!gTL!P-010!96(1!A0%0!%659&;2(!=+<[09!)%&;!

4-0!=06[!&)!4-0!13;;0%!1061&5!659!A+4-+5!4-0!P/EE!164022+40e1!&?10%C+5,!=0%+&9!659!-6C0!5&4!

?005!1020<4+C02(!<-&105!?0(&59!4-64L!!P-0!<&;=&1+40!13%)6<0!<&5C0%,05<0!)+029!&)!V/#IZ!SU+,!cT!

-61! ;3<-! 1;6220%! ;6,5+43901! 4-65! 4-64! &)! GB#//07"Z.V/#IZ! SU+,L! aTL! ! Q5! GB#//07"Z.V/#IZ!

4-0%0! +1! 6! =%&5&35<09! =6440%5! &)! 9+3%5622(! C6%(+5,! <&5C0%,05<0_9+C0%,05<0! =6%62202! 4&! 4-0!

<&6142+50L!O(!"g!JEP!SF=;!V@PTD!6!<&5C0%,05<0!2+50!)&%;1!&5!4-0!+52659!1+90!&)!4-0!<&614!A+4-!6!

<&%%01=&59+5,!9+C0%,05<0! 2+50!&C0%! 4-0!A640%L!#1! 4+;0!=%&,%01101! 4&!ZZ!JEP! Sg=;!V@PTD! 4-0!

<&5C0%,05<0! %0,+&5!?%&69051!659!1=%0691! )3%4-0%! +52659D!A-+20! 4-0!9+C0%,05<0!?%&69051!659!

1=%0691!)3%4-0%!&C0%!4-0!A640%L!P-0!<&5C0%10!=%&<011!46[01!=26<0!?04A005!Zc!659!"F!JEP!SF!



! "F!

659!g6;!V@PT!61!4-0!2659.&<065!40;=0%643%0!,%69+0541!1A+4<-!1+,5D!13<-!4-64!?(!"F!JEP!Sg6;!

V@PT!4-0!<&5C0%,05<0!+1!&C0%!A640%!659!9+C0%,05<0!+1!&C0%!2659L!P-+1!9%6;64+<!9+3%562!C6%+64+&5!

&)!2&A.20C02!<&5C0%,05<0!+1!622!?34!6?1054!+5!V/#IZL!!#24-&3,-!6!9+%0<4!C62+964+&5!&)!4-0!9+3%562!

C6%+6?+2+4(!&)!<&5C0%,05<0!+1!5&4!=&11+?20!930!4&!26<[!&)!9646D!4-0!?0-6C+&%!&)!GB#//07"Z.V/#IZ!

+1! +5! 6,%00;054! A+4-! 4-0! <&5<0=4362! 3590%14659+5,! &)! 106! ?%00\0! <+%<3264+&5! S0L,L! #??1! 659!

$-(1+<[! "``FTL! P-0! <&;=6%+1&5! &)! 4-0! <&5C0%,05<0! )+029! A+4-! 4-0! c.-&3%2(! 6<<3;326409!

=%0<+=+464+&5!+1!621&!+5!<&5<0=4362!6,%00;054!A+4-!106.?%00\0!<+%<3264+&5L!P-0!26%,014!c.-&3%2(!

;065! =%0<+=+464+&5! %6401! +5! GB#//07"Z! SlHF;;_96(T! 6%0! )&359! &C0%! 4-0! 6%061! &)! 14%&5,014!

13%)6<0!<&5C0%,05<0!S7&34-!U2&%+96!64!ZZ!JEP!Sg=;!V@PT!659!4-0!U2&%+96_J0&%,+6!?&%90%!64!"g!

JEP! SF=;! V@PTTL! P-010! C62+9640! %0;6%[6?2(!A022!A+4-! 4-0! P/EE!HOIF! &?10%C64+&51! SU+,! gTL!

V/#IZD!?(!<&54%614D!-61!5&!=%0<+=+464+&5! %6401!0'<009+5,!HF!;;_96(!&C0%!U2&%+96!&%!J0&%,+6D!

659!+41!4+;+5,!659!1=64+62!14%3<43%0!&)!4-0!106.?%00\0!=%0<+=+464+&5!+1!+5<&%%0<4L!!

!";+$911%5+1%&)+&)7+<&53&),%+

]0!50'4!0'6;+50!4-0!%06562(101e!<2+;64&2&,+<62!;0651!659!C6%+65<01!)&%!4-0!13;;0%!;&54-1D!

K350D! K32(! 659! #3,314! SKK#T! SU+,L! `TL! P-0!A022.[5&A5! &C0%622! A04! ?+61! &)! /F! SX656;+413! 04! 62L!

FZZFT!+1!6==6%054!SU+,L!`6TD!61!+1!4-0!;&%0!%062+14+<!;065!KK#!=%0<+=+464+&5!)%&;!V/#IZ!SO0441!04!
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B+5!pD!E+4<-022!XV!SFZZRT!P-0!WGV$!146,0!QQ_Q>!-&3%2(!=%0<+=+464+&5!6562(101:!90C02&=;054!659!
6==2+<64+&51L!$%0=%+541!"`4-!G&5)!&5!*(9%&2&,(D!#;0%!E040&%&2!7&<D!765!@+0,&!G#!`."H!
K65!FZZR!

E011+5,0%!UD!@+;0,&!JD!X6256(!VD!E+4<-022!XD!7-6)%65!$D!V?+13\6[+!]D!K&C+<!@D!]&&2205!KD!/&,0%1!
VD!O0%?0%(!VD!V[!ED!U65!pD!J%3;?+50!/D!*+,,+51!]D!B+!*D!B+5!pD!E65+[+5!JD!$6%%+1-!@D!7-+!
]D!FZZc:!W&%4-!#;0%+<65!/0,+&562!/06562(1+1L!O322!#;0%!E040&%&2!7&<!ga:HIH.HcZ!

E+<-6021! K$D! $+02[0! /D! E<s3005! KPD! 76==+5,4&5! @V! S"`gaT! G&;=&1+40! <2+;64&2&,(! &)! U2&%+96!
13;;0%!4-3590%14&%;1L!E&5!]06!/0C!""R:Fag".Fa`"!!

E+1%6!>D!E&0220%!BD!740)65&C6!BD!G-65!7D!MeO%+05!KKD!7;+4-!PK!QQQD!$2654!W!SFZ"ZT!P-0!+5)2305<0!&)!
#42654+<!]6%;!$&&2!&5!U2&%+96!106!?%00\0L!K!J0&=-!/01!S+5!%0C+0ATL!!

$65!*.BD!E6-%4!B!S"`gaT!Q540%6<4+&5!?04A005!1&+2!-(9%&2&,(!659!?&3596%(!26(0%!90C02&=;0541L!
O&3596%(.B6(0%!E040&%&2!Hg:"gR.FZF!

$65!*.BD!]3!].7!S"``IT!Q;=20;054+5,!6!;611.)23'!<&5C0<4+C0!=6%6;040%+\64+&5!=6<[6,0!)&%!4-0!
WEG! E09+3;! /65,0! U&%0<614! E&902L! $%0=%+541D! "Z4-! G&5)L! &5! W3;0%+<62! ]064-0%!
$%09+<4+&5D!$&%42659D!M/D!#;0%!E040&%&2!7&<D!==`c^`gL!

/6-?0[!GD!J%6C01!J/!SFZZ"T!E324+1<620!611011;054!&)!=6440%51!&)!6C+65!%+<-5011L!$W#7!`g!SgT:!
IRHI.IRH`D!9&+:!"ZL"ZaH_=561LZa"ZHIg`g!

76-6!7!04!62L!SFZ"ZT!P-0!WGV$!<2+;640!)&%0<614!1(140;!%06562(1+1L!O322!#;0%!E040&%&2!7&<D!!9&+:!
"ZL""aR_FZ"ZO#E7HZZ"L"!

7<-A6%41!OVD!O&16%4!B!S"`a`T!P-0!9+3%562!C6%+6?+2+4(!&)!U2&%+96!%6+5)622L!E&5!]06!/0C!"Za:"RHR.
"RIR!

7-3[26! KD! *6,09&%5! /D! *&1[+51! OD! X+540%! KD! E6%&4\[0! KD! E+220%! ED! $62;0%! PD! 72+5,&! K! SFZZ`T:!
/0C&234+&5! +5! <2+;640! =%09+<4+&5! +1! ?&4-! =&11+?20! 659! 50<0116%(L! #! 90<26%64+&5! 64! 4-0!
A&%29! ;&9022+5,! 13;;+4! )&%! <2+;640! =%09+<4+&5L! O322! #;0%! E040&%&2! 7&<D 9&+:!
"ZL""aR_FZZgO#E7!FaR`L"!

C&5! 74&%<-! *D! B65,05?0%,! *D! U010%! U! SFZZZT! #! 1=0<4%62! 539,+5,! 40<-5+Y30! )&%! 9(56;+<62!
9&A51<62+5,!=3%=&101L!E&5!]06!/0C!"Fg:HccI^HcaH!

72+5,&! KE! S"`gaT! P-0! 90C02&=;054! 659! C0%+)+<64+&5! &)! 6! <2&39! =%09+<4+&5! 1<-0;0! )&%! 4-0!
VGE]U!;&902L!s!K!/&(!E040&%&2!7&<!""H:g``^`Fa!

7;+4-!PED!/0(5&291!/]D!$040%1&5!PGD!B6A%+;&%0!K! SFZZgT! Q;=%&C0;0541!4&!WM##N1!-+14&%+<62!
;0%,09!2659.&<065!13%)6<0!40;=0%643%0!6562(1+1!S"ggZ.FZZcTL!K!!G2+;640!F":FFgH.FF`c!



! FR!

740)65&C6! BD! E+1%6! >D! MeO%+05! KKD! G-611+,504! V$D! *6;009! 7! SFZ""T! *+59<614! 1[+22! 659!
=%09+<46?+2+4(! )&%! =%0<+=+464+&5! 659! 4A&.;040%! 6+%! 40;=0%643%0! 65&;62+01! +5! ,2&?62!
<+%<3264+&5!;&9021!&C0%! 4-0!7&34-0614!85+409!746401L!G2+;!@(5!HcD!9&+:! "ZL"ZZa_1ZZHgF.

Z"Z.Z`gg.a!!

8==626!7E!04!62!SFZZcT!P-0!V/#IZ!%0.6562(1+1L!s!K!/&(!E040&%&2!7&<D!@MQ!"ZL"FRc_YkLZIL"ac!

]6%50%!PPD!$040%1&5!/#D!P%069&5!/V!S"``aT!P34&%+62!&5!2640%62!?&3596%(!<&59+4+&51!61!6!?61+<!
659!=&4054+622(! 10%+&31! 2+;+464+&5! 4&! %0,+&562!53;0%+<62!A064-0%!=%09+<4+&5L!O322!#;0%!
E040&%&2!7&<!ag:FR``.Fc"g!

]+51?0%,!E@!SFZZHT!U2&%+96!]064-0%L!85+C0%1+4(!$%011!&)!U2&%+96D!F"g=**

*



! Fc!

*

B07)*(*E&902!9&;6+5L!/09!?&'01!+59+<640!5+50!Hh.?(.Fh!%0,+&51!3109!)&%!6%06.6C0%6,+5,L!B6?0209!
1Y36%01!1-&A!4-0!1464+&51!A-&10!&?10%C64+&51!&)!-&3%2(!=%0<+=+464+&5!A0%0!3109!)&%!9+3%562!
<(<20!611011;0541**

G-64465&&,6!

E02?&3%50!

]014!$62;!O06<-!

E+6;+!

P6;=6!

@6(4&56!

P6226-61100!

76C6556-!

G-6%2014&5!

E&54,&;0%(!
E6<&5!

#3,3146!



! Fa!

******* *

******** *

******** *

B07)*1*#C0%6,0!655362!=%0<+=+464+&5!%640!S;;!96(."T!659!146596%9!90C+64+&5!)%&;!S6T!/FD!!S?T!
V/#IZD!S<T!GB#//07"Z./FD!S9T!GB#//07"Z.V/#IZD!S0T!G$G!@6+2(!87!85+)+09!$%0<+=+464+&5D!659!
S)T!$/Q7E*

C&D* C"D*

C'D* C.D*

C3D* C6D*



! Fg!

!

B07)*8*U%6<4+&562!<&54%+?34+&5!&)!<620596%!;&54-! S"."FT! 4&! 4-0!655362! 4&462D!6C0%6,09!&C0%!
4-0!?&'01!1-&A5!+5!U+,L!"*



! F`!

*

!

!

B07)*:*U%6<4+&562!<&54%+?34+&5!&)!<620596%!;&54-!S"."FT!4&!4-0!655362!4&462*



! HZ!

C&D* * * * C"D*

*

C'D* * * * C.D*

*

C3D* * * * C6D*

*

B07)<*d74&%;!&)!4-0!<0543%(fD!"F\!"H!E6%<-!"``H:!S6T!V/#IZ!"F.-&3%!6<<3;326409!=%0<+=+464+&5!
S1-69+5,D!;;TD!+514654650&31!;065!106!20C02!=%0113%0!S<&54&3%1D!;?TD!659!13%)6<0!A+591!
S6%%&A1Tb!S?T!61!+5!S6T!?34!)%&;!GB#//07"Z.V/#IZb!6%%&A1!9%6A5!&5<0!0C0%(!FR!,%+9!=&+541b!S<T!
V/#IZ!"F.-&3%!6C0%6,0!<&5C0%,05<0!S35+41!"Z.R1."Tb!S9T!61!+5!S<T!?34!)%&;!GB#//07"Z.V/#IZb!S0T!
&?10%C09!"F.-&3%!6<<3;326409!=%0<+=+464+&5!S)%&;!@+<[+51&5!04!62!"``aTb!S)T!&?10%C09!
+514654650&31!13%)6<0!=%0113%0!!659!)%&541!!S)%&;!X&<+5!04!62!"``RT*



! H"!

*

B07)*E*V/#IZ!<&;=&1+40!9+3%562!<(<20!)&%!Fg.HZ!K32(!"``FL!B0)4:!13%)6<0!<&5C0%,05<0!S35+41!&)!"Z.

c!1."T!659!13%)6<0!A+591!S;!1."TL!/+,-4:!c.-&3%!6C0%6,0!=%0<+=+464+&5!%640!S;;!96(."T*



! HF!

*

B07)*F!#1!+5!U+,!c!?34!)&%!GB#//07"Z.V/#IZ*



! HH!

*

B07)*G!M?10%C09!<&;=&1+40!9+3%562!<(<20!&)!=%0<+=+464+&5!%6401!S;;!96(."T!)&%!Fg.HZ!K32(!FZZZD!c.
-&3%!6C0%6,01D!90%+C09!)%&;!4-0!P/EE!HOIF!H.-&3%2(!=%&93<4*



! HI!

*

!!!!!! !

** !

****** *

*

B07)*H*#C0%6,0!13;;0%!SKK#T!=%0<+=+464+&5!%640!S;;!96(."T!659!146596%9!90C+64+&5!)%&;!S6T!
/FD! ! S?T! V/#IZD! S<T! GB#//07"Z./FD! S9T! GB#//07"Z.V/#IZD! S0T! G$G! @6+2(! 87! 85+)+09!
$%0<+=+464+&5D!659!S)T!$/Q7E*

C&D* C"D*

C'D* C.D*

C3D* C6D*



! HR!

*

*

*

*

*

B07)*(I*#C0%6,0!=0%<0546,0!&)!96(1!+5!KK#!A+4-!=%0<+=+464+&5!%640!0'<009+5,!"!;;!S20)4!
<&23;5T!)&%!GB#//07"Z./F!S4&=!%&ATD!GB#//07"Z.V/#IZ!S;+9920!%&ATD!&?10%C64+&51!SG$G!
@6+2(!87!85+)+09!$%0<+=+464+&5D!?&44&;!%&ATD!659!146596%9!90C+64+&5!S%+,-4!<&23;5T*

*

*



! Hc!

*

*

B07)*((*#1!U+,L!"Z!?34!)&%!=%0<+=+464+&5!%6401!0'<009+5,!FZ!;;L!SW&40!4-0!<-65,0!+5!4-0!<&2&%!?6%!
C62301T*

*



! Ha!

*

*

*

*

*

*

B07)*(1*#%06.6C0%6,09!=0%<0546,0!&)!KK#!96(1!A+4-!=%0<+=+464+&5!0'<009+5,!4-0!4-%01-&29!
+59+<6409!&5!4-0!'.6'+1!S;;TL!P-0!6%06!6C0%6,+5,!+1!=0%)&%;09!&C0%!4-0!?&'01!90)+509!+5!U+,L!"*

*

*

*



! Hg!

C&D** * * * * * ***C"D*

*

B07)*(8*P+;0.2&5,+4390!<%&11.10<4+&5!)%&;!K6536%(!"``Z!4-%&3,-!K6536%(!FZZ"!64!FRLRW!&)!!
;&54-2(!;065!9+))0%05<0!+5!S6T!=%0<+=+464+&5!S35+41!;;!96(."T!659!S?T!13%)6<0!1=0<+)+<!-3;+9+4(!
S1-69+5,b!35+41!,![,."T!659!13%)6<0!;&+143%0!<&5C0%,05<0!S<&54&3%1b!35+41!"Z.R!,![,."!1."D!<&54&3%!
+540%C62!RD!\0%&!<&54&3%!&;+4409T!&)!GB#//07"Z.V/#IZ!;+531!GB#//07"Z./FL!O&29!2+501!+59+<640!
4-0!2659.&<065!?&3596%(*

*

*

*



! H`!

*

B07)*(:*B&A.20C02!S"ZZZ.gRZ;?T!KK#!"``F!1=0<+)+<!-3;+9+4(!9+))0%05<0!&)!V/#IZ!;+531!/F!S35+41!
&)!,![,."TL!B0)4:!6C0%6,09!&C0%!4-0!1061&5b!%+,-4:!4+;0.2&5,+4390!<%&11.10<4+&5!64!FRW*

*



! IZ!

C&D* * * * * * C"D*

*
C'D* * * * * * C.D*

*
C3D* * * * * * C6D*

*
B07)*(<*KK#!=%0<+=+464+&5!9+))0%05<0!+5!;;!96(."!)&%!S6T!GB#//07"Z.V/#IZ!;+531!GB#//07"Z./F!
)&%!"``Fb!S?T!GB#//07"Z.V/#IZ!;+531!GB#//07"Z./F!)&%!"``Ib!S<T!GB#//07"Z./FD!"``I!;+531!
"``Fb!S9T!GB#//07"Z.V/#IZD!"``I!;+531!"``Fb!S9T!$/Q7ED!"``I!;+531!"``Fb!S0T!G$G!@6+2(!87!
85+)+09!$%0<+=+464+&5



! I"!

*

*

*

B07)*(E*#C0%6,0!4+;+5,!&)!"`a`.FZZ"!KK#!9+3%562!;6'+;3;!SJEPT!?04A005!GB#//07"Z./F!S4&=!
20)4T! 659! GB#//07"Z.V/#IZ! S4&=! %+,-4Tb! 4-0! 9+))0%05<0! +5! 4+;+5,! SGB#//07"Z./F! ;+531!
GB#//07"Z.V/#IZT! S?&44&;! 20)4Tb! 659! 4-0! 6C0%6,0! 4+;+5,! &)! KK#! 9+3%562! ;6'+;3;! )%&;!
WGV$_VEG!;324+.1051&%!014+;640!)&%!FZZI.FZZ`!S?&44&;!%+,-4T*



! IF!

****

*

B07)*(F*KK#!9+3%562!<(<20!&)!=%0<+=+464+&5!)&%!10C0%62!1464+&51!)%&;!4-0!4A&!,2&?62!%06562(101!S/F!
659!V/#IZTD!4-0+%!%0,+&5622(!9&A51<6209!<&3540%=6%41!SGB#//07"Z./F!659!GB#//07"Z.V/#IZTD!
EV//#D!GU7/D!659!1464+&5!9646D!61!6!)35<4+&5!&)!JEPb!V@PtJEP.IL!P-0!1464+&51D!,&+5,!)%&;!20)4!
4&!%+,-4!659!)%&;!4-0!4&=!9&A5!6%0:!G-64465&&,6!PWD!#3,3146!J#D!E&54,&;0%(!#BD!E6<&5!J#D!
76C6556-!J#D!P6226-61100!UBD!@6(4&56!UBD!E02?&3%50!UBD!P6;=6!UBD!]014!$62;!O06<-!UBD!659!
E+6;+!UB*

*

*

!

*

* *

* * *

* * *

* * *



! IH!

*

*

!

U+,L!"g!G&%%0264+&5!&)!4-0!KK#!6C0%6,0!96+2(!<(<20!A+4-!&?10%C09!1464+&5!9646!)&%!GB#//07"Z./FD!
GB#//07"Z.V/#IZD!EV//#D!659!GU7/L!P-0!10%+01!-6C0!?005!1&%409!?(!901<059+5,!C6230!&)!4-0!
<&%%0264+&5! &)! GB#//07"Z./F! A+4-! 1464+&5! &?10%C64+&51L! P-0! 1464+&5! 6??%0C+64+&51! &5! 4-0!
6?1<+116!6%0!61!)&22&A1:!#7*!^!#1-C+220D!WGb!#8J!^!#3,3146D!J#b!G*#/!^!G-6%2014&5D!7Gb!@#p!^!
@6(4&56D!UBb!E#G!^!E6<&5D!J#b!EVB!^!E02?&3%50D!UBb!EQ#!^!E+6;+D!UBb!EMW!^!E&54,&;0%(D!
#Bb!P#E!^!P6;=6D!UBb!]V7!^!]014!$62;!O06<-b!P#B!^!P6226-61100D!UBb!7#>!^!76C6556-D!J#L!W&40!
4-64!A-+20! 64! 6! 53;?0%! &)! 1464+&51! 4-0! 9+3%562! <(<20! &)! GU7/! -61! <&%%0264+&51! <&;=6%6?20! 4&!
GB#//07"ZD!4-0!6<4362!=%0<+=+464+&5!6;&3541!SU+,L!"aT!1+,5+)+<6542(!0'<009!4-&10!&?10%C09*

*

*

*

*

*

*

*

'-
%%

34
&$

0-
,*



! II!

*

*

! B3&$/%3* ;363%3,'3*

"! @(56;+<1:! -(9%&1464+<! =%+;+4+C0! 0Y364+&51! A+4-!
1=0<4%622(!4%651)&%;09!&54&!U&3%+0%!?61+1!)35<4+&51!

K365,! 659! X656;+413!
S"``IT!

F! "Z.[;!-&%+\&5462!%01&234+&5b!Fg!C0%4+<62!26(0%1b!I.;+5!
%01&234+&5!&%&,%6=-(!

X656;6%3! 659!
X656;+413!SFZZaT!

H! $265046%(!?&3596%(!26(0%!=%&<01101! *&5,!659!$65!S"``cT!

I! 7-&%4A6C0!659!2&5,A6C0!%69+64+&5! G-&3! ! 659! B00! S"``cTb!
G-&3!659!736%0\!S"``IT!

H! 7-622&A!<&5C0<4+&5! 72+5,&!S"`gaT!

I! @00=! <&5C0<4+&5:! 7+;=2+)+09! #%6[6A6.7<-3?0%4!
7<-0;0!

$65!659!]3!S"``RT!

R! O&3596%(!)&%<+5,:!1<620!1020<4+C0!?+61!<&%%0<4+&5! X656;6%3! 659!
X656;+413!SFZZaT!

c! B659!13%)6<0:!W&6-b!I!1&+2!26(0%1! V[!04!62L!SFZZHT!
*

J&"43*(*/7E!<&5)+,3%64+&5!659!;6+5!)0643%01*

*


