




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

!

-.!/&*&0#%!1*+0'234+5'*!...........................................................................................................!-!

6.!70#89&*+#+5'*!,+#+3,!5*!,:#;*5*8!<#$5+#+!'(!#*#20'9'3,!,#%9'*52,!5*!='>>#52'?!

*'0+<&0*!@#:#*!.........................................................................................................................!A!

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

!"!$%/0(1*+2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$%!

!"3$%402,5(2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$&!

!"6$%7.2-,22.*'!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'$!

B.!C5&%!9580#+5'*!:#++&0*!'(!:5*>!,#%9'*!(0D!5*!,9#%%!,+0&#9,!..........................................!6E!

3"#$%&'()*+,-(.*'!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'(!

3"!$%/0(1*+2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!')!

3"3$%402,5(2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'#!

3"6$%7.2-,22.*'!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*'!

E.!F#+&0,<&2!<D20'8&'9'0:<'%'8D!205G&,!(0&,<;#+&0!:0'234+5G5+D!'(!#*#20'9'3,!

,#%9'*52,!.................................................................................................................................!BH!

6"#$%&'()*+,-(.*'!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*)!

6"!$%/0(1*+2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!*+!

6"3$%402,5(2!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!(+!

6"6$%7.2-,22.*'!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!)$!

6"8$%9::0'+.;!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!))!



H.!/&*&0#%!C5,43,,5'*!.............................................................................................................!HA!

I.!J4>*';%&28&9&*+,!.............................................................................................................!II!

K.!L&(&0&*4&,!...........................................................................................................................!IK!

!

!



! "!

-.!/&*&0#%!1*+0'234+5'*!

!

19:'0+#*4&!#*2!4300&*+!:':3%#+5'*!,+#+3,!'(!#*#20'9'3,!,#%9'*52,!

#$%!&%'()*+,-$*.!/%)0%%,!(,(1&+2+3-!-('2+,*1-!(,1!$32(,-!$(-!(!'+,45-)(,1*,4!$*-)+&67!

8(&'6!$32(,-!*,!9+&)$!:2%&*;(!;+,-*1%&%1!(,(1&+2+3-!-('2+,*1-!(,!*2.+&)(,)!-+3&;%!

+<! <++1! <+&! ()! '%(-)! ""=>??! 6%(&-! @A3)'%&! (,1! BCD+,,+&! E??F=! G('<<2(,! %)! ('7! E?">H7!

I*2*'(&'6=!*,!J(.(,=!(,(1&+2+3-!-('2+,*1-!$(K%!/%%,!(!-*4,*<*;(,)!<++1!-+3&;%!<+&!()!'%(-)!

L=???!6%(&-!@M-$*1(!%)!('7!E??"H7!#+1(6=!(,(1&+2+3-!-('2+,*1-!(&%!-)*''!3-%1!/6!$32(,-!

(,1!(&%!+,%!+<!)$%!2+-)!K('3(/'%!;+22%&;*('!<*-$%&6!&%-+3&;%-=!0*)$!'(,1%1!K('3%-!+<!F>!

/*''*+,!6%,!*,!E?E"!*,!G+NN(*1+=!,+&)$%&,!J(.(,7!

M,!(11*)*+,!)+!)$%*&!;+22%&;*('!K('3%=!(,(1&+2+3-!-('2+,*1-!;+,)&*/3)%!)+!)$%!

)&(,-.+&)! +<!2(&*,%51%&*K%1!,3)&*%,)-! )+! <&%-$0()%&! (,1! )%&&%-)&*('! -6-)%2-! (-! (! -.()*('!

-3/-*16! @O%,1%! %)! ('7! E??E=! I;$*,1'%&! %)! ('7! E??PH7!:<)%&! -.(0,*,4=! -('2+,! ;(&;(--%-!

*,;&%(-%!,3)&*%,)!'%K%'-=!/*+<*'2=!(,1!)$%!(/3,1(,;%!+<!(Q3()*;!*,K%&)%/&()%-!*,!)$%!&*K%&!

@R*;$%6!%)!('7!"ST>=!I;$3'1)!(,1!G%&-$%6!"SS>=!U*.<'*!%)!('7!"SSV=!"SSSH7!W3&)$%&2+&%=!

)$%*&!%<<%;)!&%(;$%-!,+)!+,'6!&*K%&!%;+-6-)%2-!/3)!('-+!23')*.'%!-3&&+3,1*,4!%;+-6-)%2-7!

:,(1&+2+3-!-('2+,*1-!(<<%;)!)$%!(/3,1(,;%!(,1!1*-)&*/3)*+,!+<!)%&&%-)&*('!)+.!.&%1()+&-!

(,1!-;(K%,4%&-!@A+3'(,4%&!%)!('7!E??F=!D$&*-)*%!(,1!R%*2;$%,!E??>=!X%K*!%)!('7!E?"E=!

W*%'1!(,1!R%6,+'1-!E?"P=!U(')%&-!%)! ('7!E?E"H!(,1! )$%!4&+0)$!(,1! <&3*)!.&+13;)*+,!+<!

&*.(&*(,!K%4%)()*+,!@G%'<*%'1!(,1!9(*2(,!E??"=!I*%2%,-!%)!('7!E?E?H7!M,!(11*)*+,!)+!'*K%!

-('2+,!(,1!;(&;(--%-=!-('2+,!%44-!('-+!.'(6!(,!*2.+&)(,)!&+'%Y! )$%6!(&%!;+,-32%1!/6!

<&%-$0()%&! <*-$! (,1! &*.(&*(,! /*&1-! 13&*,4! )$%! -('2+,! -.(0,*,4! -%(-+,! @O++14%! "S>S=!

B/%&2%6%&!%)!('7!"SSS=!E??L=!I;$%3%&%''!%)!('7!E??T=!Z++&%!%)!('7!E??V=!U$*)%$+&,%!E?"?=!

:&2-)&+,4!(,1!A+,1!E?"P=!R%*2;$%,!E?"TH=!*,;&%(-*,4!)$%*&!(/3,1(,;%!@[%,)+,!%)!('7!



! E!

E??S=! \(2(1(! %)! ('7! E?EE(H7! M,! )$*-! 0(6=! -('2+,! $(K%! 0*1%5&(,4*,4! *2.(;)-! (;&+--!

23')*.'%!%;+-6-)%2-7!

[%-.*)%!)$%*&!-*4,*<*;(,)!;+22%&;*('!(,1!%;+'+4*;('!*2.+&)(,;%=!1%;'*,%-!*,!)$%!

(/3,1(,;%!+<!(,(1&+2+3-!-('2+,*1-!$(K%!/%%,!&%.+&)%1!*,!K(&*+3-!&%4*+,-!+<!)$%!0+&'1!

@R3;N%'-$(3-!%)!('7!E??E=!Z*''-!%)!('7!E?"P=!U(&1!%)!('7!E?">=!9*;+'(!%)!('7!E?"VH7!#$%!

*,)%&(,,3('!K(&*(,;%!*,!)$%!2+&)('*)6!+<!(,(1&+2+3-!-('2+,*1-!*-!4&%()%&!*,!<&%-$0()%&!

)$(,!*,!2(&*,%!$(/*)()-!@A&(1<+&1!"SS>H=!(,1!)$%!,32/%&!+<!&%)3&,*,4!(13')-! *-!2(*,'6!

1%)%&2*,%1!/6!)$%!,32/%&!+<!<&6!2*4&()*,4!1+0,-)&%(2!@Z+&*)(!%)!('7!E?">HY!)$%&%<+&%=!

())%,)*+,! -$+3'1! /%! 4*K%,! )+! <(;)+&-! (<<%;)*,4! &%.&+13;)*+,7! I%K%&('! <(;)+&-! 1*-;3--%1!

/%'+0!;(,!,%4()*K%'6!(<<%;)!&%.&+13;)*+,!(,1!2(6!'%(1!)+!.+.3'()*+,!1%;'*,%-7!

! 9+)(/'6=! (,(1&+2+3-! -('2+,*1! .+.3'()*+,-! ()! )$%! <&%-$0()%&! '*<%! -)(4%! (&%!

(<<%;)%1!/6!&*K%&!(')%&()*+,-]!$61&+.+0%&!.&+13;)*+,!(,1!1(22*,4!@#$+&-)(1!%)!('7!E?E"H7!

M,!.(&)*;3'(&=! )$%!$(/*)()! <&(42%,)()*+,!;(3-%1!/6!1(2-!/'+;N-! -.(0,*,4!2*4&()*+,!+<!

(,(1&+2+3-!-('2+,*1-!@X*2/3&4!(,1!U('12(,!E??S=!9(N(23&(!(,1!^+2*6(2(!E?"?=!

G*'/+&,!E?"P=!U()_!%)!('7!E?EEH=!&%-3')*,4!*,!1%;'*,*,4!(/3,1(,;%!(,1!&%;&3*)2%,)!(,1!

%`)&%2%'6!'+;('!.+.3'()*+,!%`)*,;)*+,7!#$3-=!$(/*)()!<&(42%,)()*+,!*-!(!;&*)*;('!<(;)+&!<+&!

(,(1&+2+3-!-('2+,*1!.+.3'()*+,!K*(/*'*)67!

! :'-+=! (,(1&+2+3-! -('2+,*1-! (&%! K3',%&(/'%! )+! *,;&%(-*,4! 0()%&! )%2.%&()3&%!

/%;(3-%!)$%6!(&%!;+'15(1(.)%1!-.%;*%-7!M<!)$%!0()%&!)%2.%&()3&%!%`;%%1-!;&*)*;('!K('3%-!

<+&! )$%! -3&K*K('! +<! -('2+,! %44-! (,1! <&6! @8''*+))! (,1! 8''*+))! E?"?H=! )$%! .+.3'()*+,! +<!

-('2+,*1-!()!)$()!'+;()*+,!0*''!1%;'*,%!-*4,*<*;(,)'6!+&!1*-(..%(&7!W+&%-)&6!.&(;)*;%-!(&%!

+,%! +<! )$%! <(;)+&-! )$()! ;(3-%! ;$(,4%-! *,! 0()%&! )%2.%&()3&%7! W+&%-)! $(&K%-)*,4! ;(,!

;+,)&*/3)%!)+!)$%!*,;&%(-%!*,!-)&%(2!)%2.%&()3&%!/6!(''+0*,4!2+&%!-3,'*4$)!)+!&%(;$!)$%!

-)&%(2!@A&+0,!(,1!^&64*%&!"ST?=!G+')/6!"SVV=!J+$,-+,!(,1!J+,%-!E???=!a+''+;N!%)!('7!



! P!

E??SHY!)$%&%<+&%=!-%K%&%!;'%(&;3))*,4!;(,!'%(1!)+!(!&%13;)*+,!*,!-3*)(/'%!)$%&2('!$(/*)()!<+&!

-('2+,7! Z+&%+K%&=! ;'*2()%! ;$(,4%! $(-! (,! %-.%;*(''6! -*4,*<*;(,)! *2.(;)! +,! 0()%&!

)%2.%&()3&%7!A%6+,1!)$%!*,;&%(-%!*,!-)&%(2!)%2.%&()3&%-!13%!)+!;'*2()%!;$(,4%!)$()!$(-!

('&%(16!/%%,!+/-%&K%1!@^(3-$('!%)!('7!E?"?=!M-((N!%)!('7!E?"EH=!<3)3&%!;'*2()%!;$(,4%!*-!

%`.%;)%1!)+!&%-3')!*,!%K%,!$*4$%&!0()%&!)%2.%&()3&%-!@I%'/*4!E?">=![3!%)!('7!E?"SH7!I%K%&('!

-)31*%-!$(K%!.&%1*;)%1!(!-*4,*<*;(,)!&%13;)*+,!*,!(,(1&+2+3-!-('2+,*1!$(/*)()!13%!)+!)$%!

*,;&%(-*,4!0()%&!)%2.%&()3&%-!;(3-%1!/6!;'*2()%!;$(,4%!@R3%-;$!%)!('7!E?"E=!K(,!b'*%)!%)!

('7!E?"P=!M-((N!%)!('7!E?"VH7!

D'*2()%! ;$(,4%5*,13;%1! <&%Q3%,)! <'++1*,4! ('-+! (<<%;)-! )$%! &%;&3*)2%,)! +<!

(,(1&+2+3-! -('2+,*1-7!W'++1!1*-)3&/(,;%! '%(1-! )+!$*4$!2+&)('*)6! *,! )$%!%44! )+!('K*,%!

-)(4%!/6!-;+3&*,4!&%11-!@I%%4&*-)!(,1!O(&1!"STE=!G+')/6!(,1!G%('%6!"SVL=!#$+&,%!(,1!

:2%-!"SVT=!Z+,)4+2%&6!%)!('7!"SSL=!O&%%,%!%)!('7!E??>=!U(.'%-!%)!('7!E??V=!E??S=!Z*',%&!

%)! ('7! E?"PH7! W3)3&%! ;'*2()%! ;$(,4%! $(-! ('-+! /%%,! .&%1*;)%1! )+! '%(1! )+! 2+&%! <&%Q3%,)!

<'++1*,4! (,1! *,;&%(-%1! <'++1! &*-N! @Z*''6! %)! ('7! E??E=!:&,%''! (,1!O+-'*,4!E?"LH7!#$3-=!

<'++1*,4! 1*-)3&/(,;%-! *,! <3)3&%! ;'*2()%-! 2(6! &%-3')! *,! $*4$! 2+&)('*)6! +<! (,(1&+2+3-!

-('2+,*1-!*,!<&%-$0()%&!-6-)%2-7!

:11*)*+,(''6=! (,(1&+2+3-! -('2+,*1! .+.3'()*+,-! (&%! (1K%&-%'6! (<<%;)%1! /6!

,+,,()*K%!-.%;*%-!)$&+34$!/*+'+4*;('!*,)%&(;)*+,-!0*)$*,!<&%-$0()%&!%;+-6-)%2-!@G+31%!

%)!('7!E?">=!E?"LH7!:!2%)(5(,('6-*-!-)316!-$+0%1!)$()!)$%!.&%-%,;%!+<!,+,,()*K%!-.%;*%-!

*2.+-%-! ,%4()*K%! %<<%;)-! +,! )$%! .%&<+&2(,;%! @/%$(K*+3&=! $(/*)()! 3-%=! 4&+0)$=! (,1!

-3&K*K('H!+<!:)'(,)*;!-('2+,!!"#$%&'"#"(!@O&(,)!(,1!U%*&!E?EEH7!M,!J(.(,=!(!-*4,*<*;(,)!

,32/%&!+<!0*'1!(,1!$();$%&65&%(&%1!;$32!-('2+,&)*+%(,-*+,.'&/01"!<&6!0%&%!+/-%&K%1!

)+!<(''!.&%6!)+!)$%!,+,,()*K%!/&+0,!)&+3)!!"#$%&1(.11"!@G+,1(!%)!('7!E?EPH7!



! F!

! :'-+=!$();$%&6! -)+;N*,4! .&+4&(2-! ,%4()*K%'6! *,<'3%,;%! (,(1&+2+3-! -('2+,*1!

.+.3'()*+,-7!#$*-!.&+4&(2!$(-!/%%,!;+,13;)%1!)+!;+,-%&K%!(,1!%,$(,;%!-('2+,*1-!(&+3,1!

)$%!0+&'1!@Z+&*)(!%)!('7!E??L/=!E??L(=!9(*-$!%)!('7!E??T=!X(*N&%!%)!('7!E?"?=!^*)(1(!E?"V=!

E?E?H7!D+,)*,3+3-!$();$%&6! &%'%(-%!1%;&%(-%-! &%.&+13;)*K%!-3;;%--! @:&(N*!%)!('7!E??T=!

D$&*-)*%!%)!('7!E?"E=!U*''+34$/6!(,1!D$&*-)*%!E?"S=!BCI3''*K(,!%)!('7!E?E?H7!Z+&%+K%&=!*)!

*,;&%(-%-!;+2.%)*)*+,!/%)0%%,!<*-$!+<!0*'1!(,1!$();$%&6!+&*4*,=!3,1%&2*,*,4!.+.3'()*+,!

-)(/*'*)6!(,1!1%;&%(-*,4!(/3,1(,;%!@#%&3*!%)!('7!E?EPH7!

!

L&,&#04<!8#:,!

O*K%,! )$%! 1%4&(1()*+,! +<! $(/*)()! <+&! ,()3&('! &%.&+13;)*+,! (,1! )$%! (1K%&-%! %<<%;)-! +<!

$();$%&6! &%'%(-%=! *)! *-! ;&*)*;('! )+! ;+,-%&K%! (,1! &%-)+&%! %--%,)*('! $(/*)()-! <+&! 0*'1!

.+.3'()*+,-! )+! -3-)(*,! )$%! /%,%<*)-! <&+2! (,(1&+2+3-! -('2+,*1-7!#$%&%<+&%=! )$%&%! *-! (!

.&%--*,4!,%%1!)+!;+,13;)!Q3(,)*)()*K%!(--%--2%,)-!+<!)$%*&!$(/*)()7!

! #+!;'(&*<6!)$%!%--%,)*('!$(/*)()!<+&!0*'1!.+.3'()*+,-=!(,!(--%--2%,)!-$+3'1!<+;3-!

+,!)0+!N%6!.+*,)-7!W*&-)=!(,!%K('3()*+,!+<!)$%!1*-)&*/3)*+,!+<!-.(0,*,4!$(/*)()!*-!;&*)*;('!

<+&! (,(1&+2+3-! -('2+,*1-! /%;(3-%! )$%6! ;(,,+)! -.(0,! (,60$%&%Y! %,K*&+,2%,)('!

;+,1*)*+,-!1%)%&2*,%!)$%*&!-.(0,*,4!$(/*)()7!I3/-)&()%!.(&)*;'%!-*_%!-$+3'1!/%!%`(2*,%1!

-*,;%!*)!*-!)$%!2(c+&!1%)%&2*,(,)!+<!)$%*&!-3*)(/'%!-.(0,*,4!$(/*)()!@^+,1+'<!(,1!U+'2(,!

"SSPH7! :11*)*+,(''6=! -*,;%! $(/*)()! <&(42%,)()*+,! /6! (&)*<*;*('! -)&3;)3&%-! '%(1-! )+! (!

&%13;)*+,!*,!-.(0,*,4!$(/*)()=!*)!*-!,%;%--(&6!)+!Q3(,)*<6!)$%!&%13;)*+,!+<!-.(0,*,4!$(/*)()!

13%!)+!<&(42%,)()*+,7!G+0%K%&=!<%0!-)31*%-!$(K%!*2.'%2%,)%1!(!Q3(,)*)()*K%!(--%--2%,)!

+<!-.(0,*,4!$(/*)()-!+,!(!/&+(1!-;('%!/(-%1!+,!-3/-)&()%!.(&)*;'%!-*_%!+&!1%)%&2*,%1!)$%!

*2.(;)!+<!<&(42%,)()*+,7!



! >!

! W3&)$%&2+&%=!-*,;%!<&%-$0()%&!.&+13;)*K*)6!@*7%7=!)$%!,32/%&!+<!c3K%,*'%-!%,)%&*,4!

)$%!+;%(,!.%&!&%.&+13;*,4!.(&%,)H!*,<'3%,;%-!)$%!'*<%)*2%!.&+13;)*K*)6!@(13')!+<<-.&*,4!.%&!

.(&%,)H!+<!-('2+,!@A&(1<+&1!"SS>=!Z+&*)(!%)!('7!E?">H!(,1!*-!(<<%;)%1!/6!%,K*&+,2%,)('!

;+,1*)*+,-=!-3;$!(-!0()%&!1*-;$(&4%!(,1!)%2.%&()3&%!@J%,-%,!(,1!J+$,-%,!"SSS=!:,1%&-+,!

(,1! #+..*,4! E?"V=! G+,N(,%,! %)! ('7! E?"S=! U(&N%,)*,! %)! ('7! E?EEH=! *)! *-! *2.+&)(,)! )+!

3,1%&-)(,1! )$%! <(;)+&-! )$()! 1%)%&2*,%! )$%! <&%-$0()%&! .&+13;)*K*)6! +<! (,(1&+2+3-!

-('2+,*1-!)+!%K('3()%!)$%*&!$(/*)()7!W+&!%`(2.'%=!$*4$!)$%&2('!;+,1*)*+,-!(,1!$*4$!0()%&!

1*-;$(&4%!&%13;%!<&%-$0()%&!.&+13;)*K*)6!@:,1%&-+,!(,1!#+..*,4!E?"V=!G+,N(,%,!%)!('7!

E?"SH7! A%;(3-%! )$%-%! %,K*&+,2%,)('! <(;)+&-! (&%! )6.*;(''6! -.()*(''6! $%)%&+4%,%+3-=!

<&%-$0()%&! .&+13;)*K*)6! 2(6! K(&6! (2+,4! &*K%&-! (,1! 0()%&-$%1-7! 9%K%&)$%'%--=! -.()*('!

;+2.(&*-+,-!+<!<&%-$0()%&!.&+13;)*K*)6!(&%!-;(,)=!(,1! )$%!-.()*('!.())%&,!+<!<&%-$0()%&!

.&+13;)*K*)6!(,1!*)-!1%)%&2*,(,)-!$(K%!,+)!/%%,!(1%Q3()%'6!%'3;*1()%17!

! #$3-=!)$%!<+''+0*,4!-)31*%-!(&%!&%Q3*&%1!)+!43*1%!)$%!;+,-%&K()*+,!(,1!&%-)+&()*+,!

+<!-.(0,*,4!$(/*)()-!<+&!0*'1!(,(1&+2+3-!-('2+,*1!.+.3'()*+,-7!

!

"7! :!-)316!)$()!%'3;*1()%-!)$%!1*-)&*/3)*+,!+<!.+)%,)*('!-.(0,*,4!$(/*)()!<+&!(,(1&+2+3-!

-('2+,*1-!+,!(!/&+(1!-;('%!(,1!(--%--%-!)$%!*2.(;)!+<!<&(42%,)()*+,7!

!

E7! :! -)316! )$()! ;'(&*<*%-! )$%! 1%)%&2*,(,)! <(;)+&-! +<! -.()*('! .())%&,-! *,! <&%-$0()%&!

.&+13;)*K*)6!+<!(,(1&+2+3-!-('2+,*1-7!

!

M+32D!#59,!#*2!,+32D!2&,58*!

#$*-!-)316!;+2.&*-%-!(!-%Q3%,;%!+<!*,K%-)*4()*+,-!;+,13;)%1!)+!(..&(*-%!)$%!-.(0,*,4!

$(/*)()!+<!(,(1&+2+3-!-('2+,*1-!*,!G+NN(*1+=!,+&)$%&,!J(.(,7!:,(1&+2+3-!-('2+,*1-!



! L!

$(K%!/%%,!(,!%--%,)*('! <*-$%&6!&%-+3&;%! *,!J(.(,!<+&!(!;+,-*1%&(/'%! )*2%=!,%;%--*)()*,4!

.+.3'()*+,! &%;+K%&6! %<<+&)-7! G+NN(*1+! *-! )$%! 2(*,! 1*-)&*/3)*+,! (&%(! <+&! (,(1&+2+3-!

-('2+,*1-!*,!J(.(,!@W*43&%!"5"H7!

! M,! D$(.)%&! E=! M! %K('3()%1! )$%! (2+3,)! +<! -3*)(/'%! -.(0,*,4! $(/*)()! <+&!

(,(1&+2+3-! -('2+,*1-! *,! G+NN(*1+=! ,+&)$%&,! J(.(,=! /(-%1! +,! &*K%&/%1! .(&)*;'%! -*_%!

.&%1*;)*+,! (,1! )$%,! (--%--%1! )$%! *2.(;)! +<! <&(42%,)()*+,! +,! )$%*&! -.(0,*,4! $(/*)()-7!

[(2-!(&%!3/*Q3*)+3-!(;&+--!)$%!4'+/%!@O&*''!%)!('7!E?"S=!A%''%))*!%)!('7!E?E?H=!(,1!J(.(,!

$(-!)$%!)$*&1!'(&4%-)!,32/%&!+<!1(2-!(;;+&1*,4!)+!(!1()(/(-%!)$()!.&%-%,)-!*,<+&2()*+,!+,!

1(2-!(&+3,1!)$%!0+&'1!@X%$,%&!%)!('7!E?""H=!(-!0%''!(-!2(,6!-2(''!1(2-7!#$%&%<+&%=!)$%!

(K(*'(/'%!-3*)(/'%!-.(0,*,4!$(/*)()!<+&!(,(1&+2+3-!-('2+,*1-!*-!%`.%;)%1!)+!$(K%!/%%,!

4&%()'6!&%13;%17!

! M,! D$(.)%&! P=! M! %`(2*,%1! )$%! 1*%'! .())%&,! +<! 1+0,-)&%(2! 2*4&()*+,! +<! .*,N!

-('2+,& )2& 3%(4.'+,"! <&6! *,! )$%! I$*&%)+N+! a%,*,-3'(=! ,+&)$%&,! J(.(,7!#+! %K('3()%! )$%!

<&%-$0()%&!.&+13;)*K*)6!+<!(,(1&+2+3-!-('2+,*1-!*,!)$%!,%`)!;$(.)%&=!*)!0(-!,%;%--(&6!)+!

3,1%&-)(,1!)$%!1*%'!2*4&()*+,!.())%&,!+<!-('2+,!<&6!(,1!)+!Q3(,)*)()*K%'6!%K('3()%!-('2+,!

<&6!2*4&()*+,7!U$*'%!.&%K*+3-!-)31*%-!$(K%!%`(2*,%1!)$%!1*%'!2*4&()*+,!+<!.*,N!-('2+,!

@9%(K%! "S>>=! a(K'+K! %)! ('7! E?">=! ^*&*''+K! %)! ('7! E?"VH=! )$%-%! -)31*%-! $(K%! &%.+&)%1!

*,;+,-*-)%,)!&%-3')-!(;&+--!&*K%&-!+&!-3&K%6-=!(,1!(!;+2.&%$%,-*K%!3,1%&-)(,1*,4!+<!)$%!

1*%'!.())%&,!$(-!,+)!/%%,!(;$*%K%17!

! M,!D$(.)%&!F=!M!%`(2*,%1!)$%!&%'()*+,-$*.!/%)0%%,!)$%!<&%-$0()%&!.&+13;)*K*)6!+<!

.*,N!-('2+,!(,1!%,K*&+,2%,)('!<(;)+&-!+,!(!0()%&-$%1!-;('%!)$()!;+,;%*K(/'6!*,<'3%,;%-!

<&%-$0()%&! .&+13;)*K*)6! *,! )$%! I$*&%)+N+! a%,*,-3'(=! G+NN(*1+=! ,+&)$%&,! J(.(,7! U$*'%!

-%K%&('! %,K*&+,2%,)('! <(;)+&-! 0%&%! (11&%--%1! *,! )$*-! -)316=! M! .(&)*;3'(&'6! <+;3-%1! +,!

0()%&-$%1!$61&+4%+2+&.$+'+46=!0$*;$!&%43'()%-!-)+&2<'+0!0()%&!6*%'1-=!-%1*2%,)!6*%'1!



! T!

(,1!)&(,-.+&)=!(,1!;$(,,%'!-)(/*'*)6!@Z++&%!(,1!A3&;$!"SVL=!Z++&%!%)!('7!"SS"=!:(')+!%)!

('7! E??L=! ^+-N%'+! %)! ('7! E?"VH=! 13%! )+! )$%! -*4,*<*;(,)! *2.(;)! +<! <'++1! 1*-)3&/(,;%! +,!

<&%-$0()%&!.&+13;)*K*)6!(,1!)$%!.+--*/*'*)6!+<!*)-!%`(;%&/()*+,!/6!;'*2()%!;$(,4%7!

! W*,(''6=! *,!D$(.)%&! >=! M! %K('3()%1! )$%! &%-)+&()*+,!K('3%!+<! %(;$!0()%&-$%1! <+&!

-('2+,!-.(0,*,4!+,! )$%!I$*&%)+N+!a%,*,-3'(=!G+NN(*1+=!,+&)$%&,!J(.(,=!/(-%1!+,! )$%!

&%-3')-!+<!D$(.)%&-!E!(,1!F7!M,!(11*)*+,=!M!1*-;3--!)$%!*2.'*;()*+,-!+<!)$%!&%-3')-!<+&!)$%!

<3)3&%!;+,-%&K()*+,!(,1!&%-)+&()*+,!+<!-('2+,*1-7! !





! S!

6.!70#89&*+#+5'*!,+#+3,!5*!,:#;*5*8!<#$5+#+!'(!#*#20'9'3,!,#%9'*52,!5*!='>>#52'?!

*'0+<&0*!@#:#*!

!

6N-.!1*+0'234+5'*!

W&%-$0()%&!%;+-6-)%2-!$(K%!-3<<%&%1!<&+2!$(/*)()!<&(42%,)()*+,!;(3-%1!/6!1(2-!@I)&(6%&!

(,1! [314%+,! E?"?=! U3! %)! ('7! E?"S=! R%*1! %)! ('7! E?"SH7! #$%! ;+,-%Q3%,;%-! +<! $(/*)()!

<&(42%,)()*+,! (&%! ,32%&+3-! (,1! *,;'31%! *2.%1*,4! )$%! 2*4&()*+,! +<! +&4(,*-2-!

@a3*c%,/&+%N! %)! ('7! E?"SH=! &%-)&*;)*,4! )$%*&! 1*-)&*/3)*+,! @W3N3-$*2(! %)! ('7! E??TH=! (,1!

3,1%&2*,*,4! /*+1*K%&-*)6! @X*%&2(,,! %)! ('7! E?"E=! X*3! %)! ('7! E?"SH7! [(2-! $(K%! /%%,!

;+,-)&3;)%1!0+&'10*1%!@O&*''!%)!('7!E?"S=!A%''%))*!%)!('7!E?E?H=!(,1!FVd!+<! )$%!0+&'1e-!

&*K%&-!$(K%!/%%,!(<<%;)%1!/6!<&(42%,)()*+,=!<'+0!&%43'()*+,=!+&!/+)$!@O&*''!%)!('7!E?">H7!

W3&)$%&2+&%=!-*,;%!*,,32%&(/'%!1(2-!(,1!$61&+.+0%&!.'(,)-!(&%!3,1%&!;+,-)&3;)*+,!+&!

(&%!.'(,,%1!<+&!;+,-)&3;)*+,!@f(&<'!%)!('7!E?">=!U*,%2*''%&!%)!('7!E?"L=!D+3)+!(,1!B'1%,!

E?"VH=! )$%! ,%4()*K%! %<<%;)-! +<! <&(42%,)()*+,! +,! <&%-$0()%&! %;+-6-)%2-! (&%! '*N%'6! )+!

*,)%,-*<6!*,!)$%!<3)3&%7!

G(/*)()!&%-)+&()*+,=!-3;$!(-!)$%!*,-)(''()*+,!+<!<*-$0(6-!(,1!.(&)*('!(,1!;+2.'%)%!

&%2+K('!+<!1(2-=!$(-!/%%,!;+,13;)%1!)+!2*)*4()%!)$%!(1K%&-%!%<<%;)-!+<!<&(42%,)()*+,!+,!

<&%-$0()%&! %;+-6-)%2-! @O(&;*(! 1%! X%(,*_! E??V=! ^*<<,%6! %)! ('7! E??S=! 9(N(23&(! (,1!

^+2*6(2(! E?"?=! Wc%'1-)(1! %)! ('7! E?"E=! A*&,*%5O(3K*,! %)! ('7! E?"VH7! G+0%K%&=! 13%! )+!

,32%&+3-!/(&&*%&-=!&%-+3&;%-!(,1!)*2%!<+&!&%-)+&()*+,!(&%!-;(&;%7!#$3-=!&%-)+&()*+,!%<<+&)-!

-$+3'1!/%!.&*+&*)*_%1!/(-%1!+,!-+2%!;&*)%&*(!)+!2(`*2*_%!/%,%<*)-7!O*K%,!)$()!2(,6!-)&%(2!

<*-$%-!2*4&()%!)$&+34$!&*K%&-!)+!-.(0,!@W&%1&*;$!%)!('7!E??P=!^32%!%)!('7!E??>=!J(;N-+,!

(,1!Z+-%&!E?"E=!g3*,,!E?"V=!^(_6(N!%)!('7!E?E?=!U()(,(/%!E?EEH=!<(;)+&-!1%)%&2*,*,4!

)$%! -3*)(/*'*)6! +<! -.(0,*,4! $(/*)()-! ;(,! /%! 3-%<3'! <+&! .&*+&*)*_()*+,Y! )$3-=! 2(..*,4!



! "?!

-.(0,*,4!$(/*)()!-3*)(/*'*)6!<+&! )(&4%)!-.%;*%-!/(-%1!+,!)$+-%!<(;)+&-!(,1!(--%--*,4!)$%!

*2.(;)!+<!1(2-!+,!)$%2!*-!,%;%--(&6!<+&!.&*+&*)*_()*+,7!W+&!-%K%&('!<&%-$0()%&!<*-$!-.%;*%-=!

-3;$!(-!-('2+,*1-!(,1!-;3'.*,-=!-3/-)&()%!.(&)*;'%!-*_%!*-!(!;&*)*;('!<(;)+&!)$()!1%)%&2*,%-!

-3*)(/'%! -.(0,*,4! $(/*)()! @^+,1+'<! (,1!U+'2(,! "SSP=!U()(,(/%! E?EEH7!U$*'%! -+2%!

-)31*%-!$(K%!.&%1*;)%1!&*K%&/%1!.(&)*;'%!-*_%!/(-%1!+,!4%+-.()*('!*,<+&2()*+,!+,!(!/&+(1!

-;('%!@I,%'1%&!%)!('7!E?""=!G(11(1;$*!%)!('7!E?"VH=!)$%-%!.&%1*;)*+,-!$(K%!,+)!/%%,!3-%1!

)+!(--%--!)$%!%<<%;)-!+<!<&(42%,)()*+,!+,!)$%!-.(0,*,4!$(/*)()!+<!+&4(,*-2-7!

M,!)$*-!-)316=!M!*,K%-)*4()%1!)$%!1*-)&*/3)*+,!+<!-.(0,*,4!$(/*)()-!<+&!(,(1&+2+3-!

-('2+,*1-!(,1!)$%!*2.(;)!+<!<&(42%,)()*+,!+,!-.(0,*,4!$(/*)()-!*,!G+NN(*1+=!,+&)$%&,!

J(.(,=!/6!1%K%'+.*,4!(!.(&)*;'%!-*_%!.&%1*;)*+,!2+1%'7!:')$+34$!(,(1&+2+3-!-('2+,*1-!

(&%!;+22%&;*(''6!(,1!%;+'+4*;(''6!*2.+&)(,)!<*-$!-.%;*%-=!1%;'*,%-!*,!)$%!(/3,1(,;%!+<!

(,(1&+2+3-!-('2+,*1-!$(K%!/%%,!+/-%&K%1! *,!2(,6!&%4*+,-!@R3;N%'-$(3-!%)!('7!E??E=!

Z*''-!%)!('7!E?"P=!U(&1!%)!('7!E?">=!9*;+'(!%)!('7!E?"VH7!W&(42%,)()*+,!$(-!$*,1%&%1!)$%*&!

-.(0,*,4! 2*4&()*+,=! *7%7=! &%.&+13;)*+,! @X*2/3&4! (,1! U('12(,! E??S=! 9(N(23&(! (,1!

^+2*6(2(!E?"?=!G*'/+&,!E?"P=!U()_!%)!('7!E?EEH7!R%-)+&*,4!;+,,%;)*K*)6!*-!(,!*2.+&)(,)!

;+,-*1%&()*+,!<+&!*2.&+K*,4!)$%*&!.+.3'()*+,-7!

!

6N6.!O&+<'2,!

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

M! +/)(*,%1! &*K%&/%1! .(&)*;'%! -*_%! 1()(! @2%1*(,! .(&)*;'%! -*_%=! 6!"H! <&+2! )$%! G+NN(*1+!

R%4*+,('![%K%'+.2%,)!A3&%(37!#$%-%!1()(!0%&%!1%&*K%1!<&+2!.(&)*;'%!-*_%!1*-)&*/3)*+,!

-3&K%6-!;+,13;)%1!*,!PP!&*K%&-!*,!G+NN(*1+=!,+&)$%&,!J(.(,=!%,;+2.(--*,4!(!)+)('!+<!">VF!

-(2.'*,4!.+*,)-!@#(/'%!E5"H7!Z+-)!+<!)$%-%!&*K%&-!(&%!;3&&%,)'6!+&!0%&%!<+&2%&'6!3-%1!<+&!

-.(0,*,4!/6!-('2+,7!#$%!2%(,!h!I[!1*-)(,;%!/%)0%%,!-(2.'*,4!.+*,)-!0*)$*,!%(;$!&*K%&!



! ""!

0(-!?7SS!h!"7">!N27!:)!%(;$!-(2.'*,4!.+*,)=!"!)+!P!-(2.'%-!+<!&*K%&/%1!2()%&*('!0%&%!

;+''%;)%1!(,1!-3/-%Q3%,)'6!;+,K%6%1!)+!)$%!'(/+&()+&6!<+&!<3&)$%&!(,('6-*-=!0$%&%*,!)$%!

6!"!0(-!;(';3'()%1!/6!-*%K%!(,('6-*-7!M,!;(-%-!0$%&%!)0+!+&!)$&%%!-(2.'%-!0%&%!;+''%;)%1!

<&+2!(!-*,4'%!-(2.'*,4!.+*,)=!(,!(K%&(4%!K('3%!0(-!;(';3'()%17!#$%!;+''%;)*+,!+<!&*K%&/%1!

2()%&*('-!0(-!;+,13;)%1!/%)0%%,!"SSL!(,1!E?"S7!

! !



! "E!

"#$%&!6N-!I322(&6!-)()*-)*;-!<+&!)$%!&*K%&/%1!.(&)*;'%!-*_%!@6!"!i22jH!<+&!%(;$!&*K%&7!

! ! !

!"#$% & '$(&)*)+, !(&-$
!"#$%&'(%)"* +,- -,./0'1'-2./+ 0.034,5.-0
67&897:%'(%)"* ; /.<0'1'-./3 ;.3545.-/
!&%=:78">#9'(%)"* +0 5.0-'1';.25 +.354-/.<;
?:@&*&'(%)"* ;/ +/.;0'1'-0.;+ 3.+24/0.5<
A9*"78">#9'(%)"* ; -/.,;'1';.;, -+.-34-,.,5
(9B&%'(%)"* +2 ,.-3'1'5.,; 0.-34;5.,2
C#$%=:*%'(%)"* +-2 -3.//'1'+0.;0 0.-043<./-
!&@&$%*:'(%)"* +; ;-.+5'1';-.2+ 0.;2430.5+
D$%>&#"'(%)"* 2< -.<;'1'+.,< 0.+04-/.<+
CE:*%'(%)"* -/ ,.55'1'<.05 0.2+4-5.3+
F98:*%'(%)"* 2/ +;.55'1'+5.++ 0./;4-20.,0
C=9#$978">#9'(%)"* ;< +/./5'1'-3.0+ 0.+;4</.52
G&*:H$%'(%)"* /0 ;5.00'1'-+.+2 0.3,4/<.,;
I*@9'(%)"* 5- ;5.5;'1';<./; 0.<34+;,.;;
6#:*:JJ"'(%)"* -; +;.+3'1'3./, 5.554;3.2+
D$98">#9'(%)"* ;2 30.0-'1',;.3- -5.304;;<.+<
K%"%'(%)"* <5 +,.,,'1'-;.0+ ;.;-45;.<+
I#$98">#9'(%)"* -/ +5./0'1'5./+ -5.,+42+.20
?:L:@:B:#$%7'(%)"* < +/./-'1'-0.2/ -;.<-420.20
G$%*%8"#$%>&#$%8">#9'(%)"* /0 +<.+-'1'-5.3; -.+245-.;<
M9'(%)"* 2; ,.0+'1'3.</ 0.<3422.00
G:*9'(%)"* +5 -,.,;'1'5.3, ;.0-42-.<-
!&=:H$%'(%)"* 3, -/.0+'1'-;.;, 0.--4/5.,2
!&#$%8">#9'(%)"* 2; +0.<5'1'-;.,/ +.2,4/0.;<
G:>#97:%'(%)"* 2< <3.-5'1'2/.;/ -/./04-</.0/
6>&N9="'(%)"* ;0 ;+.++'1'-+.+, -0./24/3.-,
O9#$%*&'(%)"* << -0.;2'1'--.,, 0.<-4/<.2/
P8:#$%*%'(%)"* ;2 +3.-;'1'-;.;3 ;.,,42,.5/
K%$&*&'(%)"* 2 5.23'1'+./- 2.,<4-0.+5
!&=&*&'(%)"* 5/ -;.0<'1',.3; 0.;+4+5.50
M9=:'(%)"* -+ +;.-,'1',.-5 -+.-24;3.55
F98">#9'(%)"* ;- /-.;0'1'+;./2 +./04-02.,<
G$&=&>#9'(%)"* +2 ;2.--'1'+0.,/ ;.+0455.00



! "P!

!#(,%&$-#*)

W+&!-)()*-)*;('!(,('6-%-=!M!1%&*K%1!"E!.&%1*;)+&-!@#(/'%!E5EH7!#$%-%!.&%1*;)+&-!0%&%!-%'%;)%1!

/(-%1! +,! .&%K*+3-! -)31*%-! @I,%'1%&! %)! ('7! E?""=! I%%=! G(11(1;$*! %)! ('7! E?"VH7! #$%!

1%-;&*.)*+,!(,1!1%&*K()*+,!+<!)$%-%!;$(&(;)%&*-)*;-!(&%!.&+K*1%1!/%'+07!

! 7#08=!'037#08=!9(0":&!#%;0=!'03!#%;0=!(,1!<("=*<0*!0%&%!;(';3'()%1!/(-%1!+,!(!

"?!2!1*4*)('!%'%K()*+,!2+1%'!.&+K*1%1!/6!)$%!O%+-.()*('!M,<+&2()*+,!:3)$+&*)6!+<!J(.(,!

@$)).-]kk<4174-*74+7c.k1+0,'+(1k2%,37.$.H7!#$%!1%'*,%()*+,!;&*)%&*+,!<+&!(!-%42%,)!0(-!

-)&%(2!;+,<'3%,;%7!M!('-+!3-%1!%`*-)*,4!-)&%(2'*,%!1()(!<&+2!)$%!9()*+,('!X(,1!932%&*;('!

M,<+&2()*+,! 1+0,'+(1! -%&K*;%! .&+K*1%1! /6! )$%! Z*,*-)&6! +<! X(,1=! M,<&(-)&3;)3&%! (,1!

#&(,-.+&)!+<!J(.(,!@$)).-]kk,'<).72'*)74+7c.kN-ck*,1%`7$)2'H7!9**>"=*!(,1!9**?0$;!0%&%!

;(';3'()%1!/(-%1!+,!(K%&(4%!.&%;*.*)()*+,!(,1!)%2.%&()3&%!1()(!<+&!)$%!.(-)!)$*&)6!6%(&-!

0*)$! (! "5N2! 4&*1! &%-+'3)*+,! .&+K*1%1! /6! )$%! Z*,*-)&6! +<! X(,1=! M,<&(-)&3;)3&%! (,1!

#&(,-.+&)! +<! J(.(,! @D'*2()+'+4*;('! 9+&2('-! E?"?! 1()(=!

$)).-]kk,'<).72'*)74+7c.kN-ck*,1%`7$)2'H7!5(4"*=!93(=+=!(,1!@%(0'1!0%&%!;(';3'()%1!/(-%1!

+,!,()*+,50*1%!'(,1!3-%!;%,-3-!1()(!.&+K*1%1!/6!)$%!Z*,*-)&6!+<!X(,1=!M,<&(-)&3;)3&%!(,1!

#&(,-.+&)!+<!J(.(,!@$)).-]kk,'<).72'*)74+7c.kN-ck*,1%`7$)2'H7!9##.8!0(-!;(';3'()%1!/(-%1!+,!

)$%! "]E??=???!I%(2'%--![*4*)('!O%+'+4*;('!Z(.!+<! J(.(,! .&+K*1%1! /6! )$%!O%+'+4*;('!

I3&K%6! +<! J(.(,! @$)).-]kk4/(,N74-c7c.k-%(2'%--kE1P1kH7!#$%-%! 4%+-.()*('! (,('6-%-! 0%&%!

.%&<+&2%1!3-*,4!:&;OMI!a&+!@8-&*=!K%&-*+,!E7F7?H7&

!

! !



! "F!
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-.(0,%&!(/3,1(,;%!0(-!*,;+&.+&()%1!*,)+!)$%!(--%--2%,)!/%;(3-%!+<!*)-!*2.+&)(,;%!)+!)$%!

%;+-6-)%2!(,1!<*-$%&*%-7!#$%!&%-)+&()*+,!K('3%!@>EH!0(-!;(';3'()%1!<+&!%(;$!0()%&-$%1=!

I=!(-!<+''+0-]!

!

PQ.!HN-.!?@" !R!A" !T!!" !T!B" !

!

0$%&%! G" =! D" =! (,1! 9" ! (&%! )$%! 3,(K(*'(/'%! -3*)(/'%! -.(0,*,4! $(/*)()=! <&%-$0()%&!

.&+13;)*K*)6=! (,1! -.(0,%&! (/3,1(,;%! *,! 0()%&-$%1! I=! &%-.%;)*K%'67! #$%! 3,(K(*'(/'%!

-3*)(/'%!-.(0,*,4!$(/*)()!0(-!.&%1*;)%1!/6!)$%!;+,-)&3;)%1!.(&)*;'%!-*_%!.&%1*;)*+,!2+1%'!

@D$(.)%&!EH=!(,1!)$%,!)$%!<&%-$0()%&!.&+13;)*K*)6!+<!%(;$!0()%&-$%1!0(-!.&%1*;)%1!3-*,4!

)$%!(K%&(4%!0()%&-$%1!-'+.%!2+1%'!@D$(.)%&!FH7!#$%!-.(0,%&!(/3,1(,;%!0(-!.&%1*;)%1!

/(-%1!+,!0()%&-$%1!(&%(7!:!.&%K*+3-!-)316!-$+0%1!)$()!)$%!(K%&(4%!-*_%!+<!(,,3('!-('2+,!

&3,-!0(-!.+-*)*K%'6!;+&&%'()%1!0*)$!0()%&-$%1!(&%(!@^*2!(,1!X(.+*,)%!E?""H7!A(-%1!+,!(!

.&%K*+3-! -)316=! (! &%'()*+,-$*.! /%)0%%,! -.(0,%&! (/3,1(,;%! (,1! 0()%&-$%1! (&%(! 0(-!

%-)*2()%1!/6!<*))*,4!(!OXZZ!(--32*,4!(!,%4()*K%!/*,+2*('!1*-)&*/3)*+,!0*)$!(!'+4!'*,N!

<3,;)*+,=!;+,-*1%&*,4!-)&%(2!M[!(,1!/&++1!6%(&!M[!(-!&(,1+2!*,)%&;%.)-=!(,1!(!.+-*)*K%!

;+&&%'()*+,!0(-!;+,<*&2%1!@;!t!?7???"H7!:''!.&%1*;)%1!K('3%-!0%&%!,+&2('*_%1!@2*,!u!?=!

2(`!u!"HY!)$3-=!)$%!)$%+&%)*;('!2*,*232!(,1!2(`*232!&%-)+&()*+,!K('3%-!(&%!?!(,1!"=!

&%-.%;)*K%'67!:-!(!&%-3')=!)$%!I$3,N(&*N+)(,!I)&%(2=!R*N3-$*/%)-3!I)&%(2=!(,1!M0(+/%)-3!

I)&%(2! $(1! $*4$! &%-)+&()*+,! K('3%-! 0*)$*,! )$%! 0()%&-$%1-! +<! )$%! I$*&%)+N+! a%,*,-3'(!

@W*43&%!>5"H7!#$%&%<+&%=!)$%-%!0()%&-$%1-!-$+3'1!/%!.&*+&*)*_%1!<+&!&%-)+&()*+,7!



! LP!

#$%&%! (&%! -%K%&('! 2%(-3&%-! <+&! &%-)+&()*+,! <&+2! 1(25*,13;%1! <&(42%,)()*+,]!

;+2.'%)%!&%2+K('!+<!)$%!1(2!<+&!$61&+.+0%&=!*&&*4()*+,=!(,1!<'++1!(,1!-%1*2%,)!;+,)&+'!

@O(&;*(!1%!X%(,*_!E??V=!Wc%'1-)(1!%)!('7!E?"E=!A*&,*%5O(3K*,!%)!('7!E?"V=!M-$*6(2(!%)!('7!

E?"VH=! .(&)*('! &%2+K('! +<! )$%! ;$%;N! 1(2! @9(N(23&(! (,1! ^+2*6(2(! E?"?H=! (,1!

*,-)(''()*+,! +<! )$%! <*-$0(6! @9(34$)+,! %)! ('7! E??T=!^*<<,%6! %)! ('7! E??S=!^()+.+1*-! (,1!

U*''*(2-! E?"E=!X(,1-2(,! %)! ('7! E?"V=!A&*)+5I(,)+-! %)! ('7! E?E"H7! W*-$0(6-! +<)%,! -)+.!

0+&N*,4!0$%,!+/c%;)-!-3;$!(-!'+4-!(,1k+&!4&(K%'-!/%;+2%!c(22%17!W3&)$%&2+&%=!*,!-+2%!

;(-%-=!%K%,!*<!)$%!<*-$0(6!0(-!0+&N*,4=!)$%!<*-$!0+3'1!,+)!.(--!*)!13%!)+!$*4$%&!0()%&!

K%'+;*)6!(,1!)3&/3'%,;%!@G*,;$!(,1!A&())6!E???H7!:11*)*+,(''6=!.(--(4%!+<! )$%!<*-$0(6!

&%13;%-!)$%!-3&K*K('!+<!(13')!-('2+,!@R+-;+%!%)!('7!E?""H7!M,!(11*)*+,=!)$%!(')%&()*+,!+<!

-%1*2%,)!&%4*2%-!/6!;$%;N!1(2-!;(,,+)!/%!*2.&+K%1!/6!)$%!*,-)(''()*+,!+<!)$%!<*-$0(67!

D$%;N!1(2-!(')%&!-%1*2%,)!&%4*2%-=!&%13;%!)$%!(2+3,)!+<!1&*<)*,4!.&%6=!(,1!3')*2()%'6!

&%13;%!<*-$!;(&&6*,4!;(.(;*)6!@q&(/%!%)!('7!E?"FH7!#$3-=!+)$%&!2%(-3&%-!@*7%7=!;+2.'%)%!+&!

.(&)*('!&%2+K('!+<!)$%!1(2H!(&%!/%))%&!)$(,!*,-)(''*,4!<*-$0(6-7!#+!1%;*1%!0$*;$!2%(-3&%!

-$+3'1!/%!3-%1=!;+,-*1%&()*+,!23-)!/%!4*K%,!)+!%,-3&%!)$()!$32(,!-(<%)6!*-!,+)!)$&%()%,%1=!

(-!;$%;N!1(2-!0%&%!;+,-)&3;)%1!0*)$!)$%!(*2!+<!&%13;*,4!)$%!%<<%;)-!+<!(!,()3&('!1*-(-)%&7!

M,!K*%0!+<!)$%!1&(-)*;!1%;&%(-%!*,!)$%!$32(,!.+.3'()*+,!*,!J(.(,=!;+2.'%)%!&%2+K('!;(,!

/%!(;)*K%'6!;$+-%,!*,!)$%!3,1%&.+.3'()%1!(&%(=!*,;'31*,4!)$%!I$*&%)+N+!a%,*,-3'(7!

#$%!-('2+,!-)+;N!2(,(4%2%,)!*,!)$%!I$*&%)+N+!a%,*,-3'(!$(-!/%%,!;+,13;)%1!

-+'%'6! )$&+34$! $();$%&6! &%'%(-%-=! 1%-.*)%! *)! $(K*,4! ,%4()*K%! *2.(;)-! +,! 0*'1! -('2+,!

.+.3'()*+,-]!1%;&%(-*,4!&%.&+13;)*K%!-3;;%--!(,1!*,;&%(-*,4!;+2.%)*)*+,!/%)0%%,!<*-$!+<!

0*'1!(,1!$();$%&6!+&*4*,!@:&(N*!%)!('7!E??T=!D$&*-)*%!%)!('7!E?"E=!U*''+34$/6!(,1!D$&*-)*%!

E?"S=! BCI3''*K(,! %)! ('7! E?E?=! B$'/%&4%&! %)! ('7! E?EE=! #%&3*! %)! ('7! E?EPH7! M,! (11*)*+,=!

$();$%&6!&%'%(-%!2(6!$(K%!(!-)&+,4%&!,%4()*K%!*2.(;)!3,1%&!;'*2()%!;$(,4%!/%;(3-%!)$%!



! LF!

*,)%&(;)*K%! %<<%;)-! +<! +;%(,! ;'*2()%! (,1! ;+2.%)*)*+,! ;+3'1! (<<%;)! -('2+,! .&+13;)*K*)6!

@B$'/%&4%&!%)!('7!E?EEH7!a&+2+)*,4!$(/*)()!&%-)+&()*+,!/(-%1!+,!)$*-!-)316!;+3'1!;+,)&*/3)%!

)+!&%13;*,4!)$%!&%'*(,;%!+,!$();$%&6!&%'%(-%-!/6!;+,)&*/3)*,4!(,!*,;&%(-%!*,!)$%!,32/%&!+<!

&%)3&,*,4! -('2+,! (,1! %K%,)3(''6! ;+3'1! ;+,)&*/3)%! )+! .+.3'()*+,! .%&-*-)%,;%! 3,1%&! (!

;$(,4*,4!;'*2()%7!

G%&%=!M!.&+.+-%1!(!<&(2%0+&N!<+&!.&*+&*)*_*,4!$(/*)()!&%-)+&()*+,!<+&!(,(1&+2+3-!

-('2+,*1-! +,! )$%! I$*&%)+N+! a%,*,-3'(! /(-%1! +,! )$%! 2+1%'-! M! ;+,-)&3;)%17!#+! )%-)! )$%!

%<<%;)*K%,%--!+<!)$*-!<&(2%0+&N=!*)!*-!*2.+&)(,)!)+!2+,*)+&!)$%!&%.&+13;)*+,!+<!-('2+,*1-!

*,!-%K%&('!-)&%(2-!(<)%&!&%-)+&()*+,7!W3&)$%&2+&%=!)+!(K+*1!<3&)$%&!%`.(,-*+,!+<!)$%!(1K%&-%!

%<<%;)-!+<!<&(42%,)()*+,=!*)!*-!*2.+&)(,)!)+!.&+)%;)!0()%&-$%1-!)$()!(&%!;3&&%,)'6!+<!$*4$!

K('3%!<+&!-('2+,*1!&%.&+13;)*+,!@*7%7=!0()%&-$%1-!0*)$!2(,6!(K(*'(/'%!-.(0,*,4!$(/*)()-!

(,1!$*4$!<&%-$0()%&!.&+13;)*K*)6!(,1!-.(0,%&!(/3,1(,;%H!<&+2!1(22*,47! !



! L>!

!

75830&!HN-!Z(.!+<!)$%!%-)*2()%1!&%-)+&()*+,!K('3%!<+&!)$%!-.(0,*,4!$(/*)()!+<!(,(1&+2+3-!

-('2+,*1-! *,! )$%! I$*&%)+N+! a%,*,-3'(=! G+NN(*1+=! ,+&)$%&,! J(.(,7! #$%! ;+'+3&%1! /(&!

*,1*;()%-!)$%!&(,4%!+<!&%-)+&()*+,!K('3%-7! !
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! LL!

I.!J4>*';%&28&9&*+,!

M! (2! 4&()%<3'! )+! <+3&! &%K*%0%&-]! [&-7! W7! 9(N(23&(=!#7!\(2(1(=! (,1! J7! 97! 9%4*-$*! +<!

G+NN(*1+!q,*K%&-*)6!(,1!G7!q&(/%!<+&!G+NN(*1+!R%-%(&;$!B&4(,*_()*+,7!M!('-+!)$(,N![&-7!

^7!Z+&*)(!(,1!#7!9+/%)-3!<+&!)$%*&!$%'.<3'!;+22%,)-!+,!)$%!-(2.'*,4!2%)$+1!+<!-('2+,!

<&67!#7!I(N*6(2(=!^7!Z*3&(=!Z7!qN323&(=!#7!B_(0(=!\7!843;$*=!(,1!)$%!2%2/%&-!+<!)$%!

8;+-6-)%2!Z(,(4%2%,)!X(/+&()+&6!4&%()'6!$%'.%1!0*)$!<*%'10+&N7!#$%!I$*&%)+N+!9()3&%!

W+3,1()*+,! .&+K*1%1! (! /(-%! <+&! <*%'1! -3&K%6-7! q-%&-! +<! )$%! ^32(,+63! $+)! -.&*,4-!

.&+K*1%1!%2+)*+,('!-3..+&)!13&*,4!)$%!<*%'1!-3&K%67!#$*-!-)316!0(-!-3..+&)%1!/6!JIaI!

^:^89GM! @O&(,)! 932/%&-! E"G?PLFT=! EEJ""FT>H! (,1! JI#! IaRM9O! @O&(,)! 932/%&!

JaZJIaE""SH7!

! !



! LT!

K.!L&(&0&*4&,!

:(')+=!R7=!#7![3,,%=!(,1!J7!X7!O36+)7!E??L7!O%+2+&.$*;!;+,)&+'-!+,!:,1%(,!1%,31()*+,!

&()%-7!#$%!J+3&,('!+<!O%+'+46!""F]V>wSS7!

:'*=!Z7!:7=!(,1!U7!I7!G+(&7!"S>S7!R%)*,('!&%-.+,-%-!+<!.*,N!-('2+,!(--+;*()%1!0*)$!*)-!

1+0,-)&%(2!2*4&()*+,7!9()3&%!"VF]"?Lw"?T7!

:,1%&-+,=!J7!G7=!(,1!a7!D7!#+..*,47!E?"V7!J3K%,*'%!'*<%!$*-)+&6!1*K%&-*)6!(,1!<&%-$0()%&!

.&+13;)*K*)6!+<!;$*,++N!-('2+,! *,! )$%!O&%%,!R*K%&=!U(-$*,4)+,7!9+&)$!:2%&*;(,!

J+3&,('!+<!W*-$%&*%-!Z(,(4%2%,)!PV]"V?w"SP7!

:&(N*=!G7=!A7!D++.%&=!(,1!Z7!I7!A'+3*,7!E??T7!O%,%)*;!%<<%;)-!+<!;(.)*K%!/&%%1*,4!;(3-%!

(!&(.*1=!;323'()*K%!<*),%--!1%;'*,%!*,!)$%!0*'17!I;*%,;%!P"V]"??w"?P7!

:&2-)&+,4=!J7!A7=!(,1!Z7!G7!A+,17!E?"P7!a$%,+)6.%!<'%`*/*'*)6!*,!0*'1!<*-$]![+''6!b(&1%,!

&%43'()%!(--*2*'()*K%!;(.(;*)6! )+!;(.*)('*_%!+,!(,,3('!.3'-%1!-3/-*1*%-7! J+3&,('!+<!

:,*2('!8;+'+46!VE]SLLwST>7!

:&,%''=!97!U7=!(,1!I7!97!O+-'*,47!E?"L7!#$%!*2.(;)-!+<!;'*2()%!;$(,4%!+,!&*K%&!<'++1!&*-N!

()!)$%!4'+/('!-;('%7!D'*2()*;!D$(,4%!"PF]PVTwF?"7!

:&34(=! 97=! ^7! Z+&*)(=! Z7!:&34(=! ^7! q%1(=! ^7! W3c**=! ^7! B&*)+=! ^7! U()(,(/%=! (,1! W7!

9(N(23&(7!E?EP7!I.(0,*,4!$(/*)()!;$(&(;)%&*-)*;-!(,1!%44!2+&)('*)6!*,!&%'()*+,!)+!

&*K%&! 4%+2+&.$+'+46! (,1! &3,5)*2%-! +<! ;$32! -('2+,! @)*+%(,-*+,.'& /01"H! *,! (!

2%)&+.+'*)(,! &*K%&! -6-)%2=! ,+&)$%&,! J(.(,7! 8,K*&+,2%,)('! A*+'+46! +<! W*-$%-!

"?L]"ETTw"ESP7!

:-.*,0(''=!97!"STF7!O%,%)*;!(,('6-*-!+<!9+&)$!:2%&*;(,!.+.3'()*+,-!+<!)$%!.*,N!-('2+,=!

)*+%(,-*+,.'&3%(4.'+,"=!.+--*/'%!%K*1%,;%!<+&!)$%!,%3)&('!23)()*+,5&(,1+2!1&*<)!

$6.+)$%-*-7!8K+'3)*+,!EV]ES>wP?>7!



! LV!

:)'(-=!U7!M7=![7!#7!I%'/*%=!D7!:7!G+')=!I7!D+`{R+4%&-=!D7!D(&&{G(&&*-=!^7!J7!a*)2(,=!(,1!J7!

U7!Z++&%7!E?E?7!X(,1-;(.%!(,1!/*+.$6-*;('!;+,)&+'-!+<!'(N%!.&+13;)*K*)6!)+!*,<+&2!

%K('3()*+,! +<! -+;N%6%! -('2+,! @)*+%(,-*+,.'& *0(/"H! .+.3'()*+,-! *,! 1()({'*2*)%1!

&%4*+,-7!X*2,+'+46!(,1!B;%(,+4&(.$6!L>]EE?>wEE"S7!

A(&,+-N6=!:7![7=!97!Z()_N%=!I7!#+2*6(=!O7!B7!q7!U+4(,=!A7!I0(&)_=!#7!A7!g3%,)('=!D7!

Z(&-$(''=!J7!X7!Z;O3*&%=!87!X7!X*,1-%6=!^7!D7!Z(43*&%=!A7!Z%&-%6=!(,1!87!:7!W%&&%&7!

E?""7!G(-!)$%!8(&)$C-!-*`)$!2(--!%`)*,;)*+,!('&%(16!(&&*K%1|!9()3&%!FT"]>"w>T7!

A(&)+z=!^7!E?EE7!Z3ZM,]!Z3')*5Z+1%'!M,<%&%,;%7!

A%''%))*=!A7=!D7!O(&;*(!1%!X%(,*_=!J7!J+,%-=!I7!A*__*=!X7!Av&4%&=!O7!I%43&(=!:7!D(-)%''%))*=!

U7!K(,!1%!A3,1=!^7!:(&%-)&3.=!J7!A(&&6=!^7!A%'N(=!:7!A%&N$36-%,=!^7!A*&,*%5O(3K*,=!

Z7!A3--%))*,*=!Z7!D(&+''*=!I7!D+,-3%4&(=!87![+.*;+=!#7!W%*%&<%*'=!I7!W%&,},1%_=!a7!

W%&,(,1%_! O(&&*1+=! 87! O(&;*(5b(_Q3%_=! I7! O(&&*1+=! O7! O*(,,*;+=! a7! O+34$=! 97!

J%.-%,=!a7!87!J+,%-=!a7!^%2.=!J7!^%&&=!J7!^*,4=!Z7!~(.*z-N(=!O7!X}_(&+=!Z7!D7!X3;(-=!

X7!Z(&;%''+=!a7!Z(&)*,=!a7!Z;O*,,*)6=!J7!BCG(,'%6=!R7!B'*K+!1%'!:2+=!a7!a(&(-*%0*;_=!

Z7!a3-;$=!O7!R*,;+,=!D7!R+1&*43%_=!J7!R+6)%=!D7!#7!I;$,%*1%&=!J7!I7!#322%&-=!I7!

b(''%-*=!:7!b+0'%-=!87!b%&-.++&=!G7!U(,,*,4%,=!^7!Z7!U(,)_%,=!X7!U*'12(,=!(,1!Z7!

f('%0-N*7!E?E?7!Z+&%! )$(,!+,%!2*''*+,!/(&&*%&-! <&(42%,)!83&+.%C-! &*K%&-7!9()3&%!

>VV]FPLwFF"7!

A%&4%&+)=!A7=!b7!A&%)=! (,1!W7!D())(,�+7! E?"S7!I*2*'(&*)6! *,! -%(-+,('! <'+0! &%4*2%-=! ,+)!

&%4*+,('!%,K*&+,2%,)('!;'(--*<*;()*+,-!%`.'(*,!-6,;$&+,6!*,!/&+0,!)&+3)!.+.3'()*+,!

16,(2*;-!*,!W&(,;%7!W&%-$0()%&!A*+'+46!LF]"EELw"EPV7!

A*&,*%5O(3K*,=!^7=!Z7!Z7!D(,1%%=!G7!A(N)+<)=!Z7!G7!X(&-%,=!:7!^+%1=!(,1!^7!:(&%-)&3.7!

E?"V7!R*K%&!;+,,%;)*K*)6!&%%-)(/'*-$%1]!8<<%;)-!(,1!*2.'*;()*+,-!+<!-*`!0%*&!&%2+K('-!

+,!/&+0,!)&+3)!-2+')!2*4&()*+,7!R*K%&!R%-%(&;$!(,1!:..'*;()*+,-!PF]>FVw>>F7!



! LS!

Acv&,--+,=! A7! E??"7! [*%'! ;$(,4%-! *,! )$%! <%%1*,4! /%$(K*+3&! +<! (&;)*;! ;$(&! @!"#80#=*.'&

"#;=*.'H! (,1!/&+0,! )&+3)! @!"#$%& 1(.11"H! *,!8''*1(K(),=! (! -2(''! '(N%! *,!I+3)$0%-)!

M;%'(,17!X*2,+'+4*;(!P"]EV"wEVV7!

A+3'(,4%&=! J7=! I7!G*22%&=! (,1!D7! I0(,7! E??F7!Z+,*)+&*,4! +<! 4&*__'6! /%(&! .+.3'()*+,!

)&%,1-!(,1!1%2+4&(.$6!3-*,4![9:!2(&Nw&%;(.)3&%!2%)$+1-!*,!)$%!B0*N%,+!X(N%!

(&%(!+<!A&*)*-$!D+'32/*(7!D(,(1*(,!J+3&,('!+<!f++'+46!VE]"ELTw"ETT7!

A&(1<+&1=!Z7! J7!"SS>7!D+2.(&()*K%! &%K*%0!+<!a(;*<*;! -('2+,! -3&K*K('! &()%-7!D(,(1*(,!

J+3&,('!+<!W*-$%&*%-!(,1!:Q3()*;!I;*%,;%-!>E]"PETw"PPV7!

A&*)+5I(,)+-=!J7!X7=!^7![*(-5I*'K(=!X7!I7!A&(-*'=!J7!A7!1(!I*'K(=!:7!1%!Z7!I(,)+-=!X7!Z7!1%!

I+3-(=! (,1! #7! A7! b*%*&(7! E?E"7! W*-$0(6! *,! $61&+.+0%&! 1(2-]! :! -;*%,)+2%)&*;!

(,('6-*-7!8,K*&+,2%,)('!Z+,*)+&*,4!(,1!:--%--2%,)!"SP]T>E7!

A&++N-=!Z7!87=!^7!^&*-)%,-%,=!^7!J7!K(,!A%,)$%2=!:7!Z(4,3--+,=!D7!U7!A%&4=!:7!9*%'-%,=!
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X(,1-2(,=!I7!J7=!97!Z;X%''(,=!J7!a'())-=!(,1!Z7!R7!K(,!1%,!G%3K%'7!E?"V7!9+,-('2+,*1!

K%&-3-! -('2+,*1! .(--(4%! ()! ,()3&%5'*N%! (,1! .++'5(,150%*&! <*-$0(6-! *,! :)'(,)*;!

D(,(1(=! 0*)$! -.%;*('! ())%,)*+,! )+! &(*,/+0! -2%')7! #&(,-(;)*+,-! +<! )$%!:2%&*;(,!

W*-$%&*%-!I+;*%)6!"FT]SFw""?7!

X%A&(--%3&=!R7!J7=!(,1!R7!R7!a(&N%&7!"SLF7!O&+0)$!&()%!+<!D%,)&('!A&*)*-$!D+'32/*(!.*,N!

-('2+,! @)*+%(,-*+,.'& 3%(4.'+,"H7! J+3&,('! +<! )$%! W*-$%&*%-! R%-%(&;$! A+(&1! +<!

D(,(1(!E"]""?"w""EV7!

X%$,%&=!A7=!D7!R7!X*%&2(,,=!D7!R%K%,4(=!D7!bv&v2-2(&)6=!A7!W%N%)%=!a7!D&+3_%)=!a7![v''=!

Z7! 8,1%c(,=! ^7! W&%,N%,=! J7! Z(4+2%=! D7! 9*'--+,=! J7! D7! R+/%&)-+,=! R7! Rv1%'=! 97!

I*,1+&<=!(,1![7!U*--%&7!E?""7!G*4$5&%-+'3)*+,!2(..*,4!+<!)$%!0+&'1C-!&%-%&K+*&-!(,1!

1(2-! <+&! -3-)(*,(/'%! &*K%&5<'+0! 2(,(4%2%,)7! W&+,)*%&-! *,! 8;+'+46! (,1! )$%!

8,K*&+,2%,)!S]FSFw>?E7!

X%K*=!#7=!D7!#7![(&*2+,)=!Z7!Z(;[3<<%%=!Z7!Z(,4%'=!a7!a(Q3%)=!(,1!D7!D7!U*'2%&-7!E?"E7!

q-*,4!4&*__'6!/%(&-!)+!(--%--!$(&K%-)5%;+-6-)%2!)&(1%+<<-!*,!-('2+,!<*-$%&*%-7!aX+I!

A*+'+46!"?]%"??"P?P7!

X*%&2(,,=! D7! R7=! D7! 9*'--+,=! J7! R+/%&)-+,=! (,1! R7!\7! 947! E?"E7! M2.'*;()*+,-! +<! 1(2!

+/-)&3;)*+,!<+&!4'+/('!<&%-$0()%&!<*-$!1*K%&-*)67!A*+I;*%,;%!LE]>PSw>FV7!

X*2/3&4=! ^7! 87=! (,1! J7! R7! U('12(,7! E??S7! [&(2()*;! 1%;'*,%-! *,! 9+&)$! :)'(,)*;!

1*(1&+2+3-!<*-$%-7!A*+I;*%,;%!>S]S>>wSL>7!



! VE!

X*3=! É7=! J7! g*,=! \7! É3=! I7! B36(,4=! (,1! É7! U37! E?"S7! A*+1*K%&-*)6! 1%;'*,%! +<! <*-$!

(--%2/'(4%-!(<)%&!)$%!*2.+3,12%,)!+<!)$%!#$&%%!O+&4%-![(2!*,!)$%!\(,4)_%!R*K%&!

A(-*,=!D$*,(7!R%K*%0-!*,!W*-$!A*+'+46!(,1!W*-$%&*%-!ES]"TTw"S>7!

X+,4;+&%=!#7=!(,1!D7!R*;$7!E??F7!8;+'+4*;('!'*4$)!.+''3)*+,7!W&+,)*%&-!*,!8;+'+46!(,1!)$%!

8,K*&+,2%,)!E]"S"w"SV7!

X+3$*=!a7=!:7!ZÄN*5a%)Ä6-=!(,1!J7!8&N*,(&+7!E??V7!I.(0,*,4!$(/*)()!+<!:)'(,)*;!-('2+,!

(,1! /&+0,! )&+3)]! 4%,%&('! ;&*)%&*(! (,1! *,)&(4&(K%'! <(;)+&-7! R*K%&! R%-%(&;$! (,1!

:..'*;()*+,-!EF]PP?wPPS7!

Z(,$(&1=!D7!b7=!J7!87!J+6;%=!U7!U7!I2+N%&=!(,1!:7!J7!O$(&&%))7!E?"T7!8;+'+4*;('!<(;)+&-!

*,<'3%,;*,4!'*<%)*2%!.&+13;)*K*)6!+<!.*,N!-('2+,!@)*+%(,-*+,.'&3%(4.'+,"H!*,!(,!

:'(-N(,!-)&%(27!D(,(1*(,!J+3&,('!+<!W*-$%&*%-!(,1!:Q3()*;!I;*%,;%-!TF]"PE>w"PPL7!

Z*''-=!̂ 7!87=!:7!J7!a%&-$*,4=!#7!W7!I$%%$(,=!(,1![7!Z+3,)(*,7!E?"P7!D'*2()%!(,1!%;+-6-)%2!

'*,N(4%-! %`.'(*,! 0*1%-.&%(1! 1%;'*,%-! *,! 9+&)$! :2%&*;(,! :)'(,)*;! -('2+,!

.+.3'()*+,-7!O'+/('!D$(,4%!A*+'+46!"S]P?FLwP?L"7!

Z*''6=!a7!D7![7=!R7!#7!U%)$%&('1=!^7!:7![3,,%=!(,1!#7!X7![%'0+&)$7!E??E7!M,;&%(-*,4!&*-N!

+<!4&%()!<'++1-!*,!(!;$(,4*,4!;'*2()%7!9()3&%!F">]>"Fw>"T7!

Z*',%&=!:7!Z7=!:7!X7!R+/%&)-+,=!Z7!J7!Z;[%&2+))=!Z7!J7!^'((&=!(,1!X7!87!A&+0,7!E?"P7!

Z(c+&! <'++1!1*-)3&/(,;%!(')%&-! &*K%&!%;+-6-)%2!%K+'3)*+,7!9()3&%!D'*2()%!D$(,4%!

P]"PTw"F"7!

Z*6(N+-$*=!\7=!G7!q&(/%=!G7!I(,%6+-$*=!#7!:+6(2(=!G7!I(N(2+)+=![7!:,1+=!^7!^(-34(*=!

\7!Z*-$*2(=!Z7!#(N(1(=!(,1!Z7!9(4()(7!E?"E7!#$%!+;;3&&%,;%!(,1!&3,! )*2*,4!+<!

,()3&(''6! -.(0,*,4! ;$32! -('2+,! *,! ,+&)$%&,! J(.(,7! 8,K*&+,2%,)('! A*+'+46! +<!

W*-$%-!SF]"STwE?L7!



! VP!

Z+*&=!G7!J7=!D7!97!O*//*,-=!D7!I+3'-/6=!(,1!:7!W7!\+3,4-+,7!E??>7!aG:AIMZ!2+1%''*,4!

+<!:)'(,)*;!-('2+,!-.(0,*,4!$(/*)()! *,!(,!3.'(,1!-)&%(2]! )%-)*,4! )$%! *,<'3%,;%!+<!

$(/*)()! -3*)(/*'*)6! *,1*;%-! +,! 2+1%'! +3).3)7! R*K%&! R%-%(&;$! (,1! :..'*;()*+,-!

E"]"?E"w"?PF7!

Z+,)4+2%&6=![7!R7=!J7!Z7!A3<<*,4)+,=!97!a7!a%)%&-+,=![7!I;$3%))5G(2%-=!(,1!#7!a7!g3*,,7!

"SSL7!I)&%(25/%1!-;+3&=!%44!/3&*('!1%.)$-=!(,1!)$%!*,<'3%,;%!+<!-('2+,*1!-.(0,*,4!

+,!/%1! -3&<(;%!2+/*'*)6! (,1! %2/&6+! -3&K*K('7!D(,(1*(,! J+3&,('! +<!W*-$%&*%-! (,1!

:Q3()*;!I;*%,;%-!>P]"?L"w"?T?7!

Z++&%=!M7![7=!(,1!O7!J7!A3&;$7!"SVL7!I%1*2%,)!)&(,-.+&)!;(.(;*)6!+<!-$%%)!(,1!&*''!<'+0]!

:..'*;()*+,!+<!3,*)!-)&%(2!.+0%&!)$%+&67!U()%&!R%-+3&;%-!R%-%(&;$!EE]"P>?w"PL?7!

Z++&%=!M7![7=!R7!A7!O&(6-+,=!(,1!:7!R7!X(1-+,7!"SS"7![*4*)('!)%&&(*,!2+1%''*,4]!:!&%K*%0!

+<! $61&+'+4*;('=! 4%+2+&.$+'+4*;('=! (,1! /*+'+4*;('! (..'*;()*+,-7! G61&+'+4*;('!

a&+;%--%-!>]PwP?7!

Z++&%=!J7!U7=![7!87!I;$*,1'%&=!(,1!D7!a7!R3<<7!E??V7!G(/*)()!-()3&()*+,!1&*K%-!)$&%-$+'1-!

*,!-)&%(2!-3/-*1*%-7!8;+'+46!VS]P?LwP"E7!

Z+&(K%N=!J7!:7=!X7!R7!:,1&%0-=!Z7!U7!I%&+)(=!J7!:7![+&;6=!Z7!D$(.2(,=!D7!87!U*'N*,-+,=!

a7!a(&N%&{I$(2%-=!:7!b(,!I;+6+;=!O7!b%&)(=!(,1!J7!I7!A&(-$(&%-7!E?EP7!D%,)%&*,4!P?!

s!P?!;+,-%&K()*+,!*,*)*()*K%-!+,!<&%-$0()%&!%;+-6-)%2-7!W&+,)*%&-!*,!8;+'+46!(,1!)$%!

8,K*&+,2%,)!E"]"SSwE?L7!

Z+&*=!#7=!#7!G(-$*2+)+=!(,1!\7!I(N(*7!E?EP7!M,,+K()*K%!3-%!+<!)%(!/(4-!)+!*,K%-)*4()%!)$%!

*,)%&(;)*K%! %<<%;)! +<! ,3)&*%,)! -)()3-! (,1! ;'*2()*;! <(;)+&-! +,! '*))%&! 1%;+2.+-*)*+,7!

J+3&,('!+<!W+&%-)!R%-%(&;$7!



! VF!

Z+&*)(=! ^7=! 97! :632*=! (,1! Z7! ^*N3;$*7! E?">7! R*K%&! )%2.%&()3&%! 1&*K%-! -('2+,!

-3&K*K+&-$*.]! *-! *)! 1%)%&2*,%1! .&*+&! )+! +;%(,! %,)&6|!R+6('! I+;*%)6!B.%,!I;*%,;%!

E]"F?P"E7!

Z+&*)(=!^7=!I7!G7!Z+&*)(=!(,1!Z7!:7!W3N30(N(7!E??L(7!a+.3'()*+,!16,(2*;-!+<!J(.(,%-%!

.*,N!-('2+,!@)*+%(,-*+,.'&3%(4.'+,"H]!:&%!&%;%,)!*,;&%(-%-!%`.'(*,%1!/6!$();$%&6!

.&+4&(2-!+&!;'*2()*;!K(&*()*+,-|!D(,(1*(,!J+3&,('!+<!W*-$%&*%-!(,1!:Q3()*;!I;*%,;%-!

LP]>>wLE7!

Z+&*)(=!^7=!#7!I(*)+=!\7!Z*6(N+-$*=!Z7!(N*!W3N30(N(=!#7!9(4(-(0(=!(,1!Z7!^(%&*6(2(7!

E??L/7!:!&%K*%0!+<!a(;*<*;!-('2+,!$();$%&6!.&+4&(22%-!+,!G+NN(*1+!M-'(,1=!J(.(,7!

MD8I!J+3&,('!+<!Z(&*,%!I;*%,;%!LP]"P>Pw"PLP7!

9(*-$=!^7!:7=! J7!87!#(6'+&=!a7!I7!X%K*,=!#7!a7!g3*,,=! J7!R7!U*,)+,=![7!G3..%&)=! (,1!R7!

G*'/+&,7!E??T7!:,!%K('3()*+,!+<!)$%!%<<%;)-!+<!;+,-%&K()*+,!(,1!<*-$%&6!%,$(,;%2%,)!

$();$%&*%-! +,! 0*'1! .+.3'()*+,-! +<! -('2+,7! a(4%-! L"w"SF! :1K(,;%-! *,! Z(&*,%!

A*+'+467!

9(N(23&(=! W7=! (,1! 87! ^+2*6(2(7! E?"?7! :! ;$(''%,4%! )+! 1(2! *2.&+K%2%,)! <+&! )$%!

.&+)%;)*+,!+<!/+)$!-('2+,!(,1!$32(,!'*K%'*$++1!*,!I$*&%)+N+=!J(.(,C-!)$*&1!9()3&('!

G%&*)(4%!I*)%7!X(,1-;(.%!(,1!8;+'+4*;('!8,4*,%%&*,4!L]"FPw">E7!

9(34$)+,=!O7!a7=!D7!D7!D(31*''=!D7!:7!a%%&6=!#7!I7!D'(/+34$=!Z7!:7!J%.-+,=!#7!D7!Ac+&,,=!

(,1!X7!D7!I)3%$&%,/%&47!E??T7!8`.%&*2%,)('!%K('3()*+,!+<!<*-$0(6!2+1*<*;()*+,-!+,!

)$%!.(--(4%!/%$(K*+3&!+<!(13')!D$*,++N!-('2+,!(,1!-)%%'$%(1!()!X+0%&!O&(,*)%![(2=!

I,(N%!R*K%&=!qI:7!R*K%&!R%-%(&;$!(,1!:..'*;()*+,-!EP]SSw"""7!

9%(K%=!W7!"S>>7!9+)%-!+,!)$%!-%(0(&1!2*4&()*+,!+<!.*,N!(,1!;$32!-('2+,!<&67!J+3&,('!+<!

)$%!W*-$%&*%-!R%-%(&;$!A+(&1!+<!D(,(1(!"E]PLSwPTF7!



! V>!

9%3-0(,4%&=!J7!R7=!Z7!I7!U*.<'*=!Z7!J7!8K%,-+,=!97!W7!G34$%-=!(,1!:7!87!R+-%,/%&4%&7!

E?">7!X+0!.&+13;)*K*)6!+<!D$*,++N!-('2+,!-)&+,4'6!;+&&%'()%-!0*)$!$*4$!-322%&!

-)&%(2!1*-;$(&4%!*,!)0+!:'(-N(,!&*K%&-!*,!)$%!\3N+,!1&(*,(4%7!D(,(1*(,!J+3&,('!+<!

W*-$%&*%-!(,1!:Q3()*;!I;*%,;%-!TE]""E>w""PT7!

9*;+'(=!O7!O7=!A7!8'K*&(=!A7!J+,--+,=![7!:6''Ü,=!(,1!:7!:'2+1ÜK(&7!E?"V7!X+;('!(,1!4'+/('!

;'*2()*;!1&*K%&-!+<!:)'(,)*;!-('2+,!1%;'*,%!*,!-+3)$%&,!83&+.%7!W*-$%&*%-!R%-%(&;$!

"SV]TVwV>7!

9*-'+0=! ^7! G7=! W7! J7! Z(4*''*4(,=! D7! X7! W+')=! (,1! A7! a7! ^%,,%167! E??E7! U*)$*,5/(-*,!

K(&*()*+,!*,!)$%!-$+&)5)%&2!%<<%;)-!+<!(!2(c+&!<'++1!+,!-)&%(2!<*-$%-!(,1!*,K%&)%/&()%-7!

J+3&,('!+<!W&%-$0()%&!8;+'+46!"T]P?>wP"V7!

B/%&2%6%&=! ^7! 87=!:7! G+14-+,=! (,1! Z7! W7! U*''-+,7! "SSS7!:2%&*;(,! 1*..%&=! C=*+#.'&

$0K=+"*.'=! <+&(4*,4!+,!a(;*<*;! -('2+,=!)*+%(,-*+,.'! -.7=!%44-7!D(,(1*(,!W*%'15

9()3&('*-)!""P]EVVwES?7!

B/%&2%6%&=!^7!87=!^7!I7!U$*)%=! (,1!Z7!W7!U*''-+,7! E??L7! M,<'3%,;%!+<! -('2+,!+,! )$%!

,%-)*,4! %;+'+46! +<!:2%&*;(,! 1*..%&-! *,! -+3)$%(-)%&,!:'(-N(7! 9+&)$0%-)! I;*%,;%!

V?]ELwPP7!

B4'%=![7!G7=!J7!D7![+''=!a7!U$%%'%&=!(,1!:7![*,,+7!E?EE7!WI:]!<*-$%&*%-!-)+;N!(,('6-*-7!

B$'/%&4%&=!J7=!87!J7!U(&1=!R7!87!A&%,,%&=!Z7!87!G3,-*;N%&=!I7!A7!G(34$)=![7!W*,,+<<=!Z7!

:7!X*)_+0=!#7!I;$0+%&%&=!O7!#7!R344%&+,%=!(,1!D7!G(3&*7!E?EE7!9+,5-)()*+,(&6!(,1!

*,)%&(;)*K%!%<<%;)-!+<!;'*2()%!(,1!;+2.%)*)*+,!+,!.*,N!-('2+,!.&+13;)*K*)67!O'+/('!

D$(,4%!A*+'+46!EV]E?ELwE?F?7!

BCI3''*K(,=!R7!J7=!#7!:6N(,()=!I7!87!J+$,-)+,=!O7!R+4(,=!R7!a++'%=!a7!:7!a&+1v$'=!87!1%!

86)+=!D7!R7!a&*22%&=!a7!Z;O*,,*)6=! (,1!#7!87!R%%17! E?E?7!D(.)*K%5/&%1!:)'(,)*;!

-('2+,!&%'%(-%1!*,)+!)$%!0*'1!$(K%!<%0%&!+<<-.&*,4!)$(,!0*'15/&%1!<*-$!(,1!1%;&%(-%!



! VL!

.+.3'()*+,!.&+13;)*K*)67!a&+;%%1*,4-!+<! )$%!R+6('!I+;*%)6!A]!A*+'+4*;('!I;*%,;%-!

EVT]E?E?"LT"7!

a(K'+K=![7!I7=!a7!M7!^*&*''+K=!87!:7!^*&*''+K(=!(,1!W7!O7!D$%&%-$N%K*;$7!E?">7![+0,-)&%(2!

2*4&()*+,!+<!<&6!+<!.*,N!-('2+,!)*+%(,-*+,.'&3%(4.'+,"!@U('/(32H!*,!)$%!Z('(6(!

G3_*!R*K%&!@9+&)$%(-)%&,!I(N$('*,H7!M,'(,1!U()%&!A*+'+46!V]PVFwPSF7!

a(K'+K=![7!I7=!87!:7!^*&*''+K(=!(,1!a7!M7!^*&*''+K7!E?"S7!:;)*K%!+3);+2%!+<!.*,N!-('2+,!

)*+%(,-*+,.'& 3%(4.'+,"! @I('2+,*1(%H! <&6! *,)+! )$%! 0()%&! ;3&&%,)! <+&! .(--*K%!

1+0,-)&%(2!2*4&()*+,7!J+3&,('!+<!M;$)$6+'+46!>S]SFLwS>P7!

a(K'+K=! [7! I7=! (,1! b7! 97! Z*N$%%K7! E?"T7! [+0,-)&%(2! 2*4&()*+,! (,1! 2%;$(,*-2-! +<!

1*-.%&-('!+<!6+3,4!<*-$!*,!&*K%&-7!D(,(1*(,!J+3&,('!+<!W*-$%&*%-!(,1!:Q3()*;!I;*%,;%-!

TF]"P"Ew"PEP7!

a+''+;N=!Z7!Z7=!#7!J7!A%%;$*%=!Z7!X*%&2(,,=!(,1!R7!87!A*4'%67!E??S7!I)&%(2!)%2.%&()3&%!

&%'()*+,-$*.-! )+! <+&%-)! $(&K%-)! *,! U%-)%&,! U(-$*,4)+,7! J:UR:! J+3&,('! +<! )$%!

:2%&*;(,!U()%&!R%-+3&;%-!:--+;*()*+,!F>]"F"w">L7!

a3*c%,/&+%N=!a7!J7!#7!Z7=!:7![7!A3*c-%=!Z7!G7!I7!^&((N=!(,1!a7!W7!Z7!b%&1+,-;$+)7!E?"S7!

I.%;*%-!(,1!&*K%&!-.%;*<*;!%<<%;)-!+<!&*K%&!<&(42%,)()*+,!+,!83&+.%(,!(,(1&+2+3-!

<*-$!-.%;*%-7!R*K%&!R%-%(&;$!(,1!:..'*;()*+,-!P>]LVwTT7!

g3*,,=!#7!a7!E?"V7!#$%!/%$(K*+&!(,1!%;+'+46!+<!a(;*<*;!-('2+,!(,1!)&+3)7!I%;+,1!81*7!

q,*K%&-*)6!+<!U(-$*,4)+,!a&%--=!I%())'%7!

R!D+&%!#%(27!E?EE7!R]!(! '(,43(4%!(,1!%,K*&+,2%,)!<+&!-)()*-)*;('!;+2.3)*,47!b*%,,(=!

:3-)&*(7!

R%*1=!:7!J7=!:7!^7!D(&'-+,=!M7!W7!D&%%1=!87!J7!8'*(-+,=!a7!:7!O%''=!a7!#7!J7!J+$,-+,=!^7!:7!

^*11=!#7!J7!Z(;D+&2(;N=!J7![7!B'1%,=!I7!J7!B&2%&+1=!J7!a7!I2+'=!U7!U7!#(6'+&=!^7!

#+;N,%&=!J7!D7!b%&2(*&%=![7![314%+,=!(,1!I7!J7!D++N%7!E?"S7!82%&4*,4!)$&%()-!(,1!



! VT!

.%&-*-)%,)!;+,-%&K()*+,!;$(''%,4%-!<+&!<&%-$0()%&!/*+1*K%&-*)67!A*+'+4*;('!R%K*%0-!

SF]VFSwVTP7!

R%*2;$%,=!#7!87!E?"T7![*K%&-%!%;+'+4*;('!.()$0(6-!+<!-('2+,!,3)&*%,)-!)$&+34$!(,!*,)(;)!

2(&*,%5)%&&%-)&*('!*,)%&<(;%7!D(,(1*(,!W*%'159()3&('*-)!"P"]P>?wPLV7!

R*;$%6=! J7! 87=! Z7!:7! a%&N*,-=! (,1! D7! R7! O+'12(,7! "ST>7! 8<<%;)-! +<! N+N(,%%! -('2+,!

@)*+%(,-*+,.'&*0(/"H!1%;+2.+-*)*+,!+,!)$%!%;+'+46!+<!(!-3/('.*,%!-)&%(27!J+3&,('!
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