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4<E?!>@!0<OF;8E&------------------------------------------------------------------------------------------------------------&..&
/.,+&'(&!"#$%,&---------------------------------------------------------------------------------------------------------------&...&
012*'3$%45%6%*+,&----------------------------------------------------------------------------------------------------&.7&

89!:;<=)!8;9>&!?@&A;:!B;/8;&;B&@CA/;:0!8;9D &----------------------------------------&E!
E-&;7%F7.%3&G&:%"4%F,&HI.4%&---------------------------------------------------------------------------------------&E&
J-&AF'(%,,.'*"$&<%7%$'K6%*+&"*4&:%,%"F1L&------------------------------------------------------------------&M&
N-&D+FI1+IF%&'(&A'F+('$.'&---------------------------------------------------------------------------------------------&EO&

@DD0P&;9@>&A:;B@DD8;90/&<@Q@/;AR@9!&R@R;8:&-------------------------------------&ES!
E-&!'3"F4,&"&:%,%"F1L&05%*4"&-----------------------------------------------------------------------------------&ES&
J-&!L%'F%+.1"$&0KK"F"+I,>&&T%5"*U,&!L%'FV&'(&R%*+"$&<%7%$'K6%*+&---------------------------&EW&
N-&AF'(%,,.'*"$&@XK%F.%*1%,&"*4&<%7%$'K6%*+&'(&R%"*.*5&R"2.*5&DV,+%6&----------------&JY&
Y-&:%,%"F1L&<.F%1+.'*&Z&AF'5F"66%&('F&)'*+.*I.*5&AF'(%,,.'*"$&&&<%7%$'K6%*+&---------&YJ&

@DD0P&![;>&)0D@&D!=<8@D&;B&@C@RA/0:D&-----------------------------------------------------&\N!
E>&AIFK',%&"*4&0KKF'"1L&-------------------------------------------------------------------------------------------&\N&
J-&:%7.%3&R%+L'4>&H"F4*%FU,&!%"1L.*5&('F&=*4%F,+"*4.*5&BF"6%3'F2&----------------------&\Y&
N-&)",%&D+I4.%,&Z&@X%6K$"F,&----------------------------------------------------------------------------------------&]O&
N-E>&?"F7"F4&^I,.*%,,&D1L''$>&^I.$4.*5&9%3&Q%*+IF%,&------------------------------------------------&]J &
N-J>&^"#,'*&)'$$%5%>&DV6K',.I6&('F&@*+F%KF%*%IF,L.K&@4I1"+'F,&------------------------------&SW&
N-N>&R",,"1LI,%++,&8*,+.+I+%&'(&!%1L*'$'5V>&@*+F%KF%*%IF,L.K&<%7%$'K6%*+&

AF'5F"66%&---------------------------------------------------------------------------------------------------------&WW&
N-Y>&)F"*(.%$4&=*.7%F,.+V>&!%"1L.*5&D+F"+%5V&"*4&@*+F%KF%*%IF,L.K&!LF'I5L&)",%,&-----&M]&
Y-&B.*4.*5,&"*4&<.F%1+.'*,&('F&BIF+L%F&:%,%"F1L&-------------------------------------------------------&EOJ&

@DD0P&!?:@@>&@CA@:8R@9!&Z&<@D8H989H&09<&8RA/@R@9!89H&0&=98Q@:D8!P&
R;<=/@ &-------------------------------------------------------------------------------------------------------&EO\!
E-&AIFK',%&"*4&0KKF'"1L&-----------------------------------------------------------------------------------------&EO\&
J-&)'*,+FI1+.*5&"&!L%'F%+.1"$&B'I*4"+.'*&-----------------------------------------------------------------&EOS&
N-&8*.+."$&<%,.5*&'(&R'4I$%&---------------------------------------------------------------------------------------&ENO&
Y-&86K$%6%*+"+.'*&"*4&<%7%$'K6%*+&'(&R'4I$%&-----------------------------------------------------&ENM&

);9)/=D8;9&;B&A;:!B;/8; &------------------------------------------------------------------------&EMN!
E>&:%7.%3&'(&:%,%"F1L&----------------------------------------------------------------------------------------------&EMN&
J-&0,,%,,6%*+&"*4&B.*4.*5,&('F&AF"1+.+.'*%F,&-----------------------------------------------------------&EMS&
N-&A%F,'*"$&AF'(%,,.'*"$&<%7%$'K6%*+&"*4&B.*"$&:%($%1+.'*,&------------------------------------&JOE&
&
0KK%*4.X&0>&!%1L*._I%,&'(&[F.+.*5&"*&0I+'#.'5F"KLV&---------------------------------------------&JEN&
0KK%*4.X&^>&<%+".$,&'(&+L%&@X%6K$"F,&-----------------------------------------------------------------------&JJJ&
0KK%*4.X&)>&R'4I$%&;I+$.*%&------------------------------------------------------------------------------------&JNE&
0KK%*4.X&<>&D+I4%*+&B%%4#"12&DI66"FV&B'F6,>&P%"F,&E`&J&"*4&N&----------------------------&JNS&
0KK%*4.X&@>&HF"4I"+%&DIF7%V&:%,K'*,%,&-----------------------------------------------------------------&JYO&
0KK%*4.X&B>&@IF'K%"*&@*+F%KF%*%IF,L.K&.*&?.5L%F&@4I1"+.'*&:%K'F+&-----------------------&J\N&
0KK%*4.X&H>&:%,I$+,&'(&<%,2&DIF7%V&'*&!%"1L%F,&'(&@*+F%KF%*%IF,L.K&---------------------&J\W&
0KK%*4.X&?>&;#,%F7"+.'*,&'(&;I+,.4%&^I,.*%,,&;#,%F7%F,&----------------------------------------&J]N&
&
:@B@:@9)@D&-------------------------------------------------------------------------------------------------------------&J]S&
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B.5IF%&E>&!L%&!%"1L.*5&B'F&=*4%F,+"*4.*5&BF"6%3'F2&------------------------------------&\S!

B.5IF%&J>?"F7"F4&!.6%+"#$%&-----------------------------------------------------------------------------&]N!

B.5IF%&N>&D+F"+%5V&.*&D+"#$%&!.6%,&-------------------------------------------------------------------&]\ !

B.5IF%&Y>&D+F"+%5V&.*&!IF#I$%*+&!.6%,&--------------------------------------------------------------&]] !

B.5IF%&\>&?'3&D6"$$%F&D+%%$&)'6K"*.%,&!''2&R"F2%+&DL"F%&----------------------------&]W!

B.5IF%&]>&9%3&@*+F"*+,&------------------------------------------------------------------------------------&]M!

B.5IF%&S>&8**'7"+.'*&AF'1%,,&---------------------------------------------------------------------------&SE!

B.5IF%&W>&84%"&H%*%F"+.'*&--------------------------------------------------------------------------------&W\!

B.5IF%&M>&R"F2%+&<V*"6.1,&-----------------------------------------------------------------------------&MJ!

B.5IF%&EO>&!"1.+&"*4&@XK$.1.+&T*'3$%45%&--------------------------------------------------------&EN\!

B.5IF%&EE>&!L%&!%"1L.*5&B'F&=*4%F,+"*4.*5&BF"6%3'F2&--------------------------------&EYO!

B.5IF%&EJ>&=*4%F,+"*4.*5&H'"$,&--------------------------------------------------------------------&EYN!

B.5IF%&EN>&DI#,%+&'(&=*4%F,+"*4.*5&H'"$,&-----------------------------------------------------&EYY!

B.5IF%&EY>&0*V'*%&1"*&#%&"*&@*+F%KF%*%IF&----------------------------------------------------&EY\!

B.5IF%&E\>&8+&)"*&^%&/%"F*%4&--------------------------------------------------------------------------&EY]!
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!"#$%&E>&:%,%"F1L&A'F+('$.'&-----------------------------------------------------------------------------&E]!

!"#$%&J>&B'IF+L&;F4%F&)'*,1.'I,*%,,&--------------------------------------------------------------&JJ!

!"#$%&N>&0I+L'FU,&R%"*.*5ZR"2.*5&DV,+%6&aRRDb&------------------------------------------&YN!

!"#$%&Y>&^I.$4.*5&9%3&Q%*+IF%,&)'IF,%&-----------------------------------------------------------&]Y!

!"#$%&\>&D.*,&"*4&0*+.4'+%,&('F&8**'7"+.'*&------------------------------------------------------&SO!

!"#$%&]>8*,.5L+,&BF'6&?"F7"F4&@X%6K$"F&---------------------------------------------------------&SS!

!"#$%&S>&^"#,'*&@X%6K$"F&!LF'I5L&!B=&BF"6%3'F2&----------------------------------------&SM!

!"#$%&W>8*,.5L+,&BF'6&^"#,'* &-------------------------------------------------------------------------&WS!

!"#$%&M>&@<A&!LF'I5L&+L%&!%"1L.*5&B'F&=*4%F,+"*4.*5&BF"6%3'F2&-----------------&WM!

!"#$%&EO>&8*,.5L+,&(F'6&R-8-!-&)'IF,%&--------------------------------------------------------------&MY!

!"#$%&EE>)F"*(.%$4&)'IF,%&+LF'I5L&+L%&!B=&BF"6%3'F2&----------------------------------&MS!

!"#$%&EJ>&)'6K"F.,'*&'(&)'IF,%,&,%%*&+LF'I5L&+L%&!B=&BF"6%3'F2&-------------&EON!

!"#$%&EN>R'4I$%&?%"4.*5,&----------------------------------------------------------------------------&ENE!

!"#$%&EY>&@X%6K$"F,&=,%4&('F&R'4I$%&<%,.5*&------------------------------------------------&ENS!

!"#$%&E\>&H%*%F"+.7%&!'K.1,&(F'6&@,,"V,&E`J&"*4&N&----------------------------------------&EYE!

!"#$%&E]>&R'4I$%&)'*+%*+&",&<%$.7%F%4&---------------------------------------------------------&E\Y!

!"#$%&ES>&=*4%F,+"*4.*5&H'"$,&<%$.7%F%4&------------------------------------------------------&ESO!

!"#$%&EW>&D+I4%*+&B%%4#"12&P%"F&;*%&-----------------------------------------------------------&ES\!

!"#$%&EM>&D+I4%*+&B%%4#"12&P%"F&!3'&-----------------------------------------------------------&ES\!

!"#$%&JO>&D+I4%*+&B%%4#"12&P%"F&!LF%%&--------------------------------------------------------&ES]!

!"#$%&JE>&HF"4I"+%&DIF7%V&;*%>&cI%,+.'*,&;*%&+'&B.7%&"*4&0*,3%F,&------------&EWO!

!"#$%&JJ>&HF"4I"+%&DIF7%V&;*%>&cI%,+.'*,&D.X&+'&!%*&"*4&:%,K'*,%,&-----------&EWN!
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+MR9>7A8HO8G89?E!
!
$! %"&'! ()! *+,-)%./01/! ('/! /2+/../-( 3! 4*("/-( ! *-0! /-."1'(/-"-1 ! &54/6#"&")-!

*-0! *0#"+/! 1"#/-! ()! 7/! ('6)51')5(! ('/! %6"("-1! )8! ('"& ! 9)6(8).")! :;! 7;!

&54/6#"&)6&! <6=! >./*-)6! <);./! *- 0! 96)8/&&)6! ?)--/..! @*--"-1=! A'/! %')./!

/24/6"/-+/! '*&! ://-! )-/! )8! ./*6-"-13! 0"&+)#/6;! *-0! 46)8/&&")-*.!

0/#/.)47/-(=! !

!

B;! %"8/! $6/-/! *-0! 7;! (%)! +'".06/-! C)6;! *-0! D*("/! +)-&"&(/-(.;! &544)6(/0!

*-0!/-+)56*1/0!7/!('6)51')5(=!!E"('"-!('/!F-"#/6&"(;!$!%)5.0!.",/! ()! ('*-,!

('/ !8)..)%"-1!8)6!('/"6!&544)6(!*-0!*0#"+/G!B*6;!B*15"6/3!%')!45&'/0!7/!()!

%)6,! %'/-! $! 0"0-H(! %*-(! ()3! >6"+*! B564';3! I6/88-/;! B+?*6(';3! J "):'*-!

K*#/6; 3! L)*-! ?)6+)6*-3! <6=!L"7! E*.&'! *-0 ! <6=!<)--+'*! D*#*-*1'=! A'/!

7/7:/6&! )8! ('/! (/*+'"-1! (/*7! *..! +)- (6":5(/0! ()! ('/! +6/*(")-! *-0!

"74./7/-(*(")-!)8!('/!46)16*77/!"-!%'"+'!('/!7)05./!%*&!0/#/.)4/0!*-0!$!

%)5.0! .",/! ()! ('*-,! ('/! 8)..)%"-1 ! 8)6! ('/"6! "-#).#/7/-(3! ()./6*-+/! *-0!

&544)6(!"-!('/!46)+/&&G!<*-!D"/.;3!B*6"/!MH?)--)63!C):/6(!I5(./6!*-0!N)"6"-!

B+?*6('; =!$! *.&)!%*-(! ()! ('*-,!7;!8/..)%!<IO! &(50/-(&!<)-*. !B*-1*-! *-0!

C5*"6"!J/2()-= !$6/-/!MHI6"/-3!D*("/!MHI6"/-3!B*6;!B*15"6/3!>6"+*!B564';!*-0!

<)-!E*.&'/!0"0!4*("/-(!46))86/*0"-1 =!A'*-,&!()!*..!)8!;)5= !

! !
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+5E?;DM?!
!

A'"&!"&!*!46*+("(")-/6!0)+()6*(/!*"7/0!*(! :)(' !F-"#/6&"("/&!*:)5(!()!"-(6)05+/!

>-(6/46/-/56&'"4! *&! *! &5:P/+(! *-0! 46*+("(")-/6&! %')! 7*;! :/! (56-"-1! ()!

(/*+'"-1!%'*(!('/;!,-)%! :5".0"-1!)- !('/"6!:5&"-/&&!/24/6"/-+/= !!

$-! ('"&! 9)6(8).")! ('/! (6*-&"(")-! 86)7! >-(6/46/-/56! ()! K/+(56/6! "-!

>-(6/46/-/56&'"4!"&!/24 .)6/0!*-0!&/#/6*.!*446)*+'/&!%/6/!5&/0!()!&544)6(!

('/!(6*-&"(")-= !

O! 96)8/&&")-*.! </#/.)47/-(! B/7)"6! )88/6&! *! 6/#"/%! )8! ('/! ."8/! )8! *-!

/-(6/46/-/56!('6)51'!('/! ./-&!)8! !"#$%$&'!#(%$&')*+,"-+ !"-!)60/6!()! :6"-1!

+.*6"(;! ()! ('/! ('/)6"/&! 5&/0! :;! ('/! >-(6/46/-/56 ! "74."+"(.;! "-! '"&! 46*+("+/=!!!

C/8./+("-1! )-! ('/&/! ('/)6"/&! )88/6&! "-&"1'(! *&! ()! ')%! ('/! /-(6/46/-/56!

4/6+/"#/0! *-0! *+(/0! )-! 7*6,/(! )44)6(5-"("/&=! ! $74*6("-1! &)7/! )8! ('/!

,-)%./01/!*++575.*(/0!86)7!46*+("+/!"&!)-/!1)*.!"-!(/*+'"-1=! !

>+)-)7"+ &!*-0!4/0*1)1"+* .!('/)6"/&! %/6/!"0/-("8"/03!6/&/*6+'/0!*-0! *44."/0 !

()! "-8)67!('/!&(65+(56/3!0/&"1-!*-0!0/."#/6;!)8!*!7)05./!"-!>-(6/46/-/56&'"4!

%"('"-!*!4)&( Q16*05*(/!46)16*77/! (' *( !8)+5&&/0!)-!:5&"-/&&!46*+("+/=!

A'/)6"/&! )8! >-(6/46/-/56&'"4! 16)5-0/0! "-! >+)-)7"+&! "-0"+*(/ ! ('/!

"74)6(*-+/! )8!('"&! :5&"-/&&!85-+(")-!%"('"-! ('/! :6)*0!>+)-)7"+!J;&(/7!8)6!

/+)-)7"+! 0/#/.)47/-(=! ! A'/! 6)./! )8! ('/)6;! "&! ()! )88/6! &(50/-(&! %*;&! )8!

)61*-"&"-1!')%!('/;!('"-,!*:)5(!/-(6/46/-/56&'"4= !

R*60-/6H&!."#/0%$&'123'4$5"3+,#$5%$&!86*7/%)6,! "&!5&/0! ()! :6"-1!&(65+(56/!

()!('/! 0/#/.)47/-(!)8!('/!7)05./ =!!J/#/6*.!./*0"-1!/ 2/74.*6&!)-!('/ !(/*+'"-1!

)8!>-(6/46/-/56&'"4! *6/! *((/-0/0 !()! )88/6! *!+)-(/2(! :)('! 8)6! ('/!+)-(/-(! )8!

('/!B)05./!*-0!"(&!&5:&/S5/-(!"74./7 /-(*(")-!%"('"-!*!86*7/%)6,!)8! !:/&(!

46*+("+/!"-!('/!(/*+'"-1!)8!>-(6/46/-/56&'"4 =!

A'/!46*+("+*.!65--"-1! )8! *! :5&"- /&&! :;! ('/!&(50/-(&! *&! *!+/-(6*.! /./7/-(! )8!

('/!B )05./!46)# "0/0!*!0//4!* -0!#*.5*:./!./*6-"-1!/24/6"/-+/!*..)%"-1!('/7!

()!/24/6"/-+/!>-(6/46/-/56&'"4!"-!*!6/*.!%*;!8)6!('/7&/.#/&= !

&
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VW!/P8;P<87!X!'8DH8;E!.F<H8!

!
A'"&! <IO! 9)6(8).")! )8! >24.)6*(")-& ! "&! 46*+("(")-/6! :*&/0=! O&! 6/&/*6+'!

+)-05+(/0! *(! 0)+()6*.! ./#/. ! ('*(! &//,&! ()! *0#*-+/! ,-)%./01/3! ('/! 6/&5.(&!

75&(!:/ !)8!1/-/6*.!"-(/6/&(3!%'"./!06*%"-1!'/*#".;!)-!"-0"#"05*.!/24/6"/-+/=!

A'/ 6/8)6/3! ('/6/! 75&(! :/! *-! *&4/+(3! %'"+'! *0#*-+/&! 1/-/6*.! ,-)%./01/!

*-0U)6! "0/-("8"/&! *! 46):./7! 8)6! &)7/! 4*6("+5.*6! +)775-"(;! )8!

&+').*6&U46*+("(")-/6&! )63! 1"#/-! ('/! "-+6/*&"-1! :)0;! )8! 16*05*(/&! 86)7!

46*+("(")-/6! )6"/-(/0! 0)+()6*(/&3! 46*+("(")-/6 Q&+').*6&=! A'/! +)775-"(;! 8)6!

%'"+'! $! '*#/! &/./+(/0! ()! %6"(/! "-! ('"&! 9)6(8).")! "&! (/*+'/6&! )8!

/-(6/46/-/56&'"4! *(! 5-"#/6&"(;! ./#/.3! 5-"#/6&"("/&! &//,"-1! ()! "-(6)05+/!

/-(6/46/-/56&'"4! 46)16*77/&! *- 0! /05+*(")-! *5(')6"("/&! +6/*("-1!

/-(6/46/-/56&'"4!4)."+;=!$!*7!0)"-1!('"&!:;!06*%"-1!)-!7;!)%-!/24/6"/-+/!

)8!(%/-(;! 8"#/ ! ;/*6&! *&! *-! /-(6/46/-/563! *-0! 6/&/*6+'"-1! *&! $! 0/#/.)4! *-0!

(/*+'! *! 7)05./ 3! %'"+'! "&! "-8)67/0! :;! ( '/)6"/&! )8! /-(6/46/-/56&'"4! "-!

/ +)-)7" +&=!

!

A'"&! 9)6(8).")! "-#).#/& ! 4/6&)-*. 3! 46)8/&&")-*.3! *-0! )61*-"&*(")-*.!

0/#/.)47/-( W!A'/!0/&"1-*(/0! *+*0/7"+!&(*-0*60! ()! :/!0/7)-&(6*(/0! "&! ('/!

/88/+("#/!5&/!)8!('/)6;!*&!*-!*44*6*(5&!)8!(')51'(!*-03!*&!6/./#*-(3!('/)6"/&!

&)56+/0! "-! >+)-)7"+&! *446)46"*(/! ( )! /-(6/46/-/56&'"4 =! ! A'/! 6*(")-*./! 8)6!

('"&!"&!('*(!*+6)&&!<IO!9)6(8).")&!)8!C/&/*6+'!('/!/24/6"/-("*.3!"=/=!"-0"#"05*.3!

0*(*! %"..3! )8! +)56&/3! :/! #*6"/0=! O! +)77)-! )6! 1/-/6"+! /./7/-(! *+6)&&! ('/!

9)6(8).")&!"&!('/!/88/+("#/!5&/!)8!('/)6;!+)-(6":5("-1!()!*-!"- +6/*&"-1!)60/6!)8!

7/-(*.! +)74./2"(;! ('6)51'! &5:P/+(U):P/+(! &/4*6*(")-! *6"&"-1!86)7! D/1*-H&!

VTWWXY!A'/)6;!)8!O05.(!B/-(*.!</#/.)47/-( !V('"&!"&!/24.*"-/0!"-!>&&*;!M-/3!

&/+(")-!ZY=!A'/!+65+"*.!8)+5&!"&!('/!%*;!)-/!('"-,&!*:)5(!('/!%)6.0=! !

!

O&! ('/! (/*+'"-1! )8! /-(6/46/-/56&'"4! 46)."8/6*(/&! "-! 5-"#/6&"("/&! ('6)51')5(!

('/!%)6.03!('"&!9)6(8).")!)8!>24.)6*(")-& !*&,&!*-!"74)6(*-(!S5/&(")-G![)%!+*-!



! !

! \ !

*! 46*+("(")-/63! &5+'! *&! ('"&! 6/&/*6+'/63! :/+)7/! *-! /88/+("#/! (/*+'/6! )8!

/-(6/46/-/56&'"4] !

!

A' /! 6/&/*6+' ! "-! ('"&! 9)6(8).") ! "&! :*&/0! )-! (%)! :/."/8&=! A'/! 8"6&(! "&! ('*(!

/-(6/46/-/56&'"4!+*-!:/!./*6-/0 !*-0!('*(!('"&!./*6-"-1!+*-!: /!8*+"."(*(/0!*-0!

4/6'*4&! *++/./ 6*(/0 =! I;! *((/-0"-1! /-(6/46/-/56&'"4! +)56&/&! *(! ./*0"-1!

5-"#/6&"("/&!*-0!*.&)!86)7!/2*7"-"-1!+6"("+*..;!('/!6/&5.(&!)8!7;!)%-!(/*+'"-1!

$! &511/&(3! 8)..)%"-1! <65+,/63! ('*(! /-(6/46/-/56&'"4! "&! *+(5*..;! *! 0"&+"4."-/!

*-0!-)(!*!4/6&)-*."(;!(6*"(3!*&!+)-&"0/6/0!:;!</!^6"/&!VTWW_`!+"(/0!"-![/-6;!/(!

*.3!\aaZY!)5(."-/0!"-!>&&*;!A'6//!) 8!('"&!9)6(8).")3!*-0!('*(!"(!+*-!:/!./*6-/0= !

!

A'"&!6/S5"6/&!+.*6"8;"-1!%'*(!"&!7/*-(!:;!/-(6/46/-/56&'"4=!@)6!('/!7)7/-(!

%/! %"..! P5&(! &*;! ('*(! /-(6/46/- /56&'"4! "&! *-! /+)-)7"+! 85-+(")-3! %'"+' !

(6*-&.*(/&!"-()!*!+)6/!/./7/-(!)8!46*+("+/!"-!('/!8)67!)8!:5&"-/ &&!./*0/6&'"4!

*-0U)6 ! 7*-*1/7/-(= ! B*-;! )8! ('/! /-(6/46/-/56"*.! &,"..&! &5+'! *&!

+)775-"+*(")-! *-0! 7*-*1/7/-(! &,"..& 3! *6/!(*51'(! "-! :5&"-/&&! &+')).&3! :5(!

('/!b*6(c!)8!/-(6/46/-/56&'"4!75&(! :/!/24/6"/-+/0!()!:/!5-0/6&())0= !

!

A'/! &/+)-0 ! :/."/8 !"&! :*&/0! )-! ('/! "0/* 3! *&! /246/&&/0! 8)6! /2*74./! :;! 9/(/6!

<65+,/6! VTWdeG! \fY! ('*(! b/#/6;! 46*+("+/! 6/&(&! )-! ('/)6;! /#/-! "8! ('/!

46*+("(")-/6&! ('/7&/.#/&! *6/! 5-*%*6/! )8! "(c=! A'"&! &511/&(&! ('*(! %/! 75&(!

456&5/! )56! %)6,! "-! (%)! ('/)6/("+*.! 0"6/+(")-&=! M-/! '*&! ()! 0)! %"('! ('/!

('/)6/("+* .!8)5-0*(")-&!8)6!('/!46*+("+/!)8! /-(6/46/-/56&'"4!"(&/.8=!A'/!)('/6!

'*&! ()! 0)! %"('! ('/! ('/)6/("+*.! 8)5-0*(")-&! )8! :/+)7"-1! *! 8*+"."(*()6! "-! ('/!

./*6-"-1!)8!/-(6/46/-/56&'"4= !A'/!/24/6"/-+/!)8!('"&!46*+("(")-/6!&')%/0!('*(!

('/)6"/&! )8! /+)-)7"+&! *6/! /2(6/7/ .;! 6/./#*-(! "-! ('/! +.*&&6))7! *.)-1&"0/!

46*+("+/! *-0! ('*(! ('/)6"/&! &5+'! *&! (')&/! )8! J+'574/(/6! *-0! J'*+,./! *-0 !

)('/6&!'/.4!()!1/(!&(50/-(&!()! 5-0/6&(*-0!:5&"-/&& !"-!('/!/+)-)7"+!%)6.0 =!

!

A'/ !"&&5/&!:/"-1! /24.)6/0! "-! ('"&! 9)6(8).")! )8!>24.)6*(")-& !"&!('*(! ('/ !7)&(!

/88/+("#/! %*;! )8! 0/#/.)4"-1! *-! 5-0/6&(*-0"-1! )8! ('/! -*(56/! )8!

/-(6/46/-/56&'"4! *-0! "(&!46*+("+/! "&! ('6)51'! /24/6"/-("*.! ./*6-"-1 3! *-0! ('*(!

*-! /24/6"/-+/0! 46*+("(")-/6! +*-! 7*,/! ('/! (6*-&"(")-! 86)7! /-(6/46/-/56! ()!



! !

! Z!

(/*+'/6! ('6)51'! ('/! *44."+*(")-! )8! ('/ ! A/*+'"-1! 8)6! F-0/6&(*-0"-1!

@6*7/%)6,! VI.;('/! TWWdY=! A'/ ! *:)#/! 0"6/+(&! *((/-(")-! ()! ('6//! )6"/-("-1!

/&&*;&!8)6!*!9)6(8).")!)8!>24.)6*(")-& !6/S5"6/0!()!/24.)6/!(' /&/!(%)!"&&5/&=!

A'/!8"6&(!/&&*;!"&!('/!96)8/&&")-*.!</#/.)47/-(!B/7)"6=!A'"&!"&!('/!&()6;!)8!

('"&!%6"(/6H&!/24/6"/-+/!*&!*-!/-(6/46/-/563!"-(/66)1*(/0!('6)51'!('/!./-&!)8!

D/1*-H&! VTWWXY! A'/)6;! )8! O05.(! B/-(*.! </#/.)47/-(! *-0 3! &4/+"8"+*..;3! '"&!

@)56('! M60/6! ?)-&+")5&-/&&! *-0! ('/! &5:P/+(U):P/+(! 6/.*(")-&'"4=!@)..)%"-1!

@6*-,;.! VTWfZY3! ('/! 4/6&)-*. Q46)8/&&")-*.! 0/#/.)47/-(! 0"7/-&")-! "&!

46/&/-(/0! "-! * ! 6/8./+("#/3! *5():")16*4'"+*.! /./7/ -( ! "-! ('/! 9)6(8).")! )8!

>24.)6*(")-&=!A'"&!46)#"0/&!)-!('/!)-/! '*-03!('/!4/6&)-*.!/24/6"/-("*.!:*&"&!

8)6!&/./+("-1! ('/! ('/)6"/&!)-!%'"+'! *!4".)(!46)16*77/ 3!0/&"1-/03!0/#/.)4/0!

*-0! 0/."#/6/0! :;! ('/! *5(')63 ! "&! 16)5-0/03! *-0! )-! ('/! )('/6! '*-03! ('/!

/24/6"/-("*.!#*."0*(" )-!)8!('/!+')&/-!('/)6"/&!*&!*! 6/&5.(!)8!('/!/24/6"/-+/!)8!

('/!%6"(/6!*&!/-(6/46/-/56= !

!

A'/!%*;! ('/! 96)8/&&")-*.!</#/.)47/-(!B/7)"6! "&!0/#/.)4/0! "&3! )-! ('/! )-/!

'* -0! *&! *! 4"/+/! )8! ."(/6*6;! %6"("-13! *-0! *446)*+'/0! "-! *! +/6(*"-! %*;! V&//!

O44/-0"2!O! )-! (/+'-"S5/&! )8!%6"("-1Y3! :5(!1"#/-! ('/!6)./! )8! ('/!B/7)"6!8)6!

('/! 9)6(8).")! )8! >24.)6*(")-&3! "(! "&! *.&)! 15"0/0! :;! *! A'/)6;! )8! O05.(! B/-(*.!

</#/.)47/-(3! V8)..)%"-1! D/1*-3! T WWX3! \aaTY! "=/=! 7/*-"-1! 7*,"-1! &;&(/7&3!

%'"+'!"&!6/./#*-(!()!46)8/&&")-*.!0/#/.)47/-( =!A'6)51')5(3!('/!0/#/.)47/-(!

)8!('"&!%6"(/6!:6)51'(!*:)5(!+'*-1/&!"-! '"&!B/*-"-1!B*,"-1! J;&(/7&3!%'"+' !

5.("7*(/.;! ./0! ()! :/+)7"-1! *-! /05+*()6! )8! &(50/-(&! "-! >-(6/46/-/56& '"4=!

A*+"(!5-0/6&(*-0"-1&!1*"-/0! ('6)51'! ('/! 46*+("+/! )8! :/"-1! *-! /-(6/46/-/56!

%/6/!&5:&/S5/-(.;! 7*0/! /24."+"(! ('6)51'! :5&"-/&&! /05+*(")-! *-0!6/&/*6+'3!

5-/*6('"-1! ('"&! ,-)%./01/! *-0 ! +'*-1"-1! ('/ ! B/*-"-1! B*,"-1! J;&(/7! 8)6!

&5:&/S5/-(!5&/!"-!('/!+.*&&6))7= !

!

A'/! &/+)-0 ! / &&*;! "&! +)-+/6-/0! %"('! 8*+"."(*("-1! ./*6-"-13! )6! gA/*+'"-1! 8)6!

F-0/6&(*-0"-1H3!%'"+'!*.&)! '*&!()!:/!4.*+/0!"-!('/!%"0 /6!+)-(/2(3!*&!%/!%"..!

&//3! )8!O05.(!B/-(*.!< /#/.)47/-(= !A'"&! /./7/-( !)8! ('/! 9 )6(8).")!+)-&"&(&! )8!

6/&/*6+'"-1! g('/! 7*6,/(H! "-! ( '/! &/-&/! )83! 8"6&(3! /2*7"-"-1! ('/! +)-(/-(3!

&(65+(56/3!*446)*+'!*-0!0/."#/6;!)8!46)16*77/&! :;!7*6,/(!./*0/6&!0/&"1-/0 !



! !

! X!

()!(/*+'!/-(6/46/-/56&'"4!*-03!&/+)-03!/24/6"/-+"-1!('/! ./*6-"-1!46)+/&&!"-!

46)16*77/&! )8! ('"&! (;4/=! A'/! "74*+(! )8! ('/&/! /2/74.*6&! )-! ('/! B /*-"-1!

B*,"-1! J;&(/7&! )8! ('"&! 46*+("(")-/6! %*&! 4)%/685.! "-! ('*(! "(! .*"0! )5(! ('/!

8)67*(! *-0! 7/(')0&! *#*".*:./! 8)6! (/*+'"-1! /-(6 / 46/-/56&'"4! )#/6! 7*-;!

;/*6&!)8!(6"*.!*-0!/66)6!"-!('/!F-"(/0!J(*(/&!*-0!('/!FD =!I)('!*6/ !+)-05+(/0!

:;! ('/!*5(')6! *((/-0"-1 !*!6/46/&/-(*("#/!&*74./!)8! ./*0"-1!/01/!46)16*77/&!

"-! ('/! (/*+' "-1! )8! /-(6/46/-/5 6"*.! 46*+("+/! *-0! /2*7"-"-1! ('/&/ ! 5&"-1! ('/!

A/*+'"-1!8)6!F-0/6&(*-0"-1!@6*7/%)6,= !A'/!+'*-1/ &!"-!('/!B/*-"-1!B*,"-1!

J;&(/7&! )8! ('"&! 46*+("(")-/6! ('6)51'! ('/&/! /24/6"/-+/&! *6/ ! )5(."-/0! "-! ('/!

&/+)-0!/&&*;=!!

!

A'/!('"60! / &&*;!*006/&&/&!('/!- //03!*&!&511/&(/0!:;!<65+,/63!()!/2*7"-/!('/!

('/)6/("+*.!8)5-0*(")-&!)8! /-(6/46/-/56&'"4 !46*+("+/!*-03!"-! ('/!+*&/!)8!('"&!

&(50;3! ('/! ('/)6;! *&! 8)5-0! %"('"-! ('/! 8"/.0! )8! I5&"-/&&! >+)-)7"+&! &)! *&! ()!

+)--/+(! ('/! ('/)6"/&! %"('! ('/! 46*+("+/! *&! /24/6"/-+/0! :;! ('/! *5(')6= ! A'/!

"74*+(! )8! ('"&! 6/&/*6+'! )-! ('/! B/*-"-1! B*,"-1! J;&(/7&! )8! ('"&! %6"(/6! %*&!

46)8)5-0! "-! ('*(! "(! "-8.5/-+/0! ('/! #"/%! )8! ('/! /-#"6)-7/-(! ('*(! %*&! :/"-1!

*&&57/0!86)7!('/!-*66)%!%)6.0! )8!)-/!&7*..!:5&"-/&&!()!*!1.):*.!#"/%!)8!('/!

:5&"-/&&! %)6.0=! A'"&! 8"-*.! /./7/-( ! )8! ('/! 9)6(8).")! )8! >24.)6*(")-& ! "&! ('/!

0/&"1-3!0/."#/6;!*-0!/#*.5*(")-! )8!*-!*+(5*.! 7)05./ !()!8*+"."(*(/!('/!./*6-"-1!

)8! /-(6/46/-/56&'"4! *&! *-! *&4/+(! )8 !('/! *5(')6H& !4/6&)-* .! *-0! 46)8/&&")-*.!

0/#/.)47/-( 3! *-0! B/*-"-1! B*,"-1! J;&(/7&3! *- 0! ()! +)-(6":5(/! ()!

0/4*6(7/-(*.! V('*(!"&3!)61*-"&*(")-*.Y!0/#/.)47/-(!"-!*!5-"#/6&"(;= !

!
YI6!&9?;8C;898F;EI<CZ !
!
A'/!46*+("+/!)8!(/*+'"-1!/-(6/46/-/56&'"4! '*&!://-!16)%"-1!"-(/6-*(")-*..;!

)#/6!('/ !4*&(!0/+*0/=!A'"&!6/8./+(&!('/!#"/%!('*(!/-(6/46/-/56&'"4!6/46/&/-(&!

*-! /&&/-("*.!+)74)-/-(!8)6! *!+)74/("("#/! /+)-)7;! ()!1 /-/6*(/! *-0!&5&(*"-!

46)&4/6"(;3!'"1'!/74.);7/-(!*-0!'57*-!*-0!)61*-"&*(")-*.!0/#/.)47/-(=!$(!

"&! %/..! 6/+)1-"&/0! ('*(! >56)4/*-! /+)-)7" /&! 75&(! :/+)7/! 7)6/!



! !

! e!

/-(6/46/-/56"*.= T!@56('/67)6/ 3!%"('!('/!0/7"&/!)8!('/!g?/.("+!A"1/6H!4'*&/!)8!

0/#/.)47/-(!"-!$6/.*-0 3!@)68*&!V\aa_GeY!6/+)1-"&/&!('/6/!"&!*! -//0!() !8)&(/6!

%'*(! <65+,/6 ! VTWdeY! +*../0! b('/! /-(6/46/-/56"*.! &)+"/(; c! ('6)51'!

/ -+)56*1"-1!*-0! 0/#/.)4"-1!/ -(6/46/-/56&'"4! () !'/.4!$6/.*-0!"-!7//("-1!('/!

+'*../-1/&!)8G!

h!J5&(*"-"-1!16)%('`!

h!<//4/-"-1!+)74/("("#/!*0#*-(*1/!"-!*!,-)%./01/!/+)-)7;` !

h!J(6/-1('/-"-1!('/!/-(/646"&/!:*&/` !

h!!?6/*("-1!#":6*-(!6/1")-&3!*-0 3!

h!O+'"/#"-1!&)+"*.!"-+.5&")-=!

 
?)--)..;! V\aafY! -)(/&! ('*(! / -(6/46/-/56&'"4! "&! 6/+)1-"&/0! *&! 7)6/! ('*-! * !

:5&"-/&&!)6!/+)-)7"+!*+("#"(;!:5(!'*&! :/+)7/!*!&)+"*.!/(')&3!8)67"-1!%'*(!"&!

,-)%-!*&! ('/! i/-(6/46/-/56"*.!&)+"/(;i=! A'/6/! "&!*! -//0! ()!0/#/.)4! /88/+("#/!

/-(6/46/-/56"*.! 46)16*77/&! ('* (! 46)#"0/! /-(6/46/-/56&!%"('! *!&544)6("#/!

/-#"6)-7/-(! ('6)51'! ('/! /05+*(")-*.! &;&(/73! %'"+'! 7*; 3! 8)6! /2*74./3!

8*+"."(*(/!*!C/+/-(!R6*05*(/!>-(6/46/-/56!VCR>Y!"-!&(*6("-1!*! :5&"-/&&!&))-!

*8(/6!16*05*(")-=!

 
D56*(,)! V\aaeY! &*;&! ('*( ! ('/! /-(6/46/-/56"*.! 6/#).5 (")-! '*&! (*,/-! ').0!

*+6)&&!('/!1.):/3 !'*&! +'*-1/0!('/!%)6.0!)8!:5&"-/&&!*-0!&544)6(/0!('"&!#"/%!

%"('! *! 6*-1/! )8! /#"0/-+/= !N/%! :5&"-/&&! "-+)64)6*(")-&! "-! ('/! F=J! *#/6*1/0!

faa3aaa!4/6! ;/*6 !"-! ('/! (/-! ;/*6&!54! ()! \aae =![/! /24.*"-&! ('*(!& "-+/!TWda3!

@)6(5-/!eaa!+)74*-"/&!'*#/!.)&(!7)6/!('*-!e!7"..")-!P):&3!:5(!7)6/!('*-!ZX!

7"..")-! -/%! P):&! %/6/ !+6/*(/0=! @"8(//-! 4/6+/-(! )8! ('/! 8*&(/&(Q16)%"-1! -/%!

8"67&!V"=/=3!1*j/../&Y!*++)5-(/0!8)6!WXk!)8!('/!-/(!P):!+6/*(")-3!*-0!./&&!('*-!

)-/! ('"60! )8! ('/ &/! 1*j/../&! %/6/! "-#).#/0! "-! '"1'! (/+'-).)1;=! J7*..!

:5&"-/&&/&! V"=/=3! (')&/! %"('! 8/%/6! ('*-! eaa! /74.);//&Y! /74.);! eZk! )8! ('/!

46"#*(/!%)6,!8)6+/! *-0!*++)5-(!8)6!X_k! )8!&*./&!*-0!eTk! )8!46"#*(/!&/+()6!

16)&&!0)7/&("+!46)05+(!VR<9Y=!J"2(;Q&/#/-!4/6+/-(!)8!*..! -/%!"-#/-(")-&!*6/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
TJ4//+'!:;!B"-"&(/6!l"1*!A56, !V\aadY!*(!('/!>56)4/*-!9*6."*7/-(!9./-*6;!
J/&&")-'((4GUU%%%=/5\aad=&"U/-UN/%&m*-0m<)+57/-(&UJ4//+'/&m$-(/6#"/%&U@/:
65*6;Ua\TWJ^CmA56,m>9m1)#)6='(7.=!



! !

! f !

+6/*(/0! :;! &7*../6! 8"67&! VC/;-).0&3! [*;3! n! ?*743! TWWW3! +"(/0! "-! D56*(,)!

\aae Y=!

!

A)0*;3! /-(6/46/-/56&'"4! /05+*(")-! "- ! ('/ ! F=J=! '*&! /24.)0/0! ()! 7)6/! ('*-!

\3\a a!+)56&/&!*(!)#/6!T3faa!&+')).&!%"('!\__!/-0)%/0!4)&"(")-&3 !XX!6/8/66/0!

*+*0/7"+! P)56-*.&3! *-0! )#/6! Taa! /&(*:."&'/0! *-0! 85-0/0! +/-(/6& !VD56*(,)!

\aaeY=!!

!

$-! $6/.*-0 3! ('/ ! R>B! C/4)6(&! V\aae3! \aa_3! \aadY! *-0! A'/! J7*..! I5&"-/&&!

@)657!C/4)6(!V@)68*&3!\aafY!/*+'!&511/&(/0!('/!-//0!8)6!*!7)6/!8)+5&/0!*-0!

&(6*(/1"+! *446)*+'! ()! /-+)56*1"-1! *-0! 46)7)("-1! /-(6/46/-/56&'"4! "-!

$6/.*-0=! >-(6/46/-/56&'"4 ! "&! #"/%/0! *&! *! 7*P)6! 06"#/6! )8! "--)#*(")-3!

+)74/("("#/-/&&! *-0! 16)%('=! N*(")-*.! 1)#/6-7/-(&! *-0! "-(/6-*(")-*. !

)61*-"j*(")-& ! &5+'! *&! ('/! M>?< ! V\aadY3! ('/! >56) 4/*-! ?)77"&&")-! *-0!

)('/6&!'*#/! "-+6/*&/0!8)+5&!)-!/-(6/46/-/56&'"4!/05+*(")-= !

!

?))-/;! *-0!B566*; !V\aadY!-)(/0! ('*(! ('/! /05+*(")-!&;&(/7! "-!$6/.*-0!%*&!

-)(! +)-05+"#/! ()! /-1/-0/6"-1! *-! /-(6/46/-/56"*.! &4"6"(! %"('"-! &(50/-(&!

:/+*5&/!('/!&+')).!&;&(/7!0)/&!-)(!&544)6(!('/!"0/*!)8!%)6,"-1!8)6!)-/&/.8!

*-0! /-(6/46/-/56&! :/."/#/0! "(! ()! '*#/! 4.*;/0! *! ."7"(/0! 6)./! "-! &544)6("-1!

/-(6/46/-/56&'"4=! A'/! 6/4)6(! )8! ('/! J7*..! I5&"-/&&! @)657! V\aafY!

6/+)77/-0/0! ('*(! ('/! $6"&'! 1)#/6-7/-(! &')5.0! 8)67*..;! *0)4(! *! 6#,%2$#7'

8$,3"93"$":3+0%9' ;27%/*'8)+5&/0! )-! )4("7"&"-1! ('/ ! -57:/6! )8! &(*6( Q54!

:5&"-/&&/&!*-0 3!"-!4*6("+5.*63!)-!7*2"7"j"-1!('/!-57:/6!)8!&(*6( Q54&!*&4"6"-1!

()!*-0!*+'"/#"-1!'"1'!16)%('=! $(!"&!6/+)77/-0/0!('*(!( '"&!4)."+;!&')5.0!:5".0!

54)-!('6//!&4/+"8"+!4.*(8)67&G!

!

T=!!!!!!!J("75.*("-1!.*(/-(!/-(6/46/-/56"*.!4)(/-("*.3!4*6("+5.*6.;!*7)-1!%)7/-!!!!!!!!! !

! O-0!('/! "77"16*-(!+)775-"(; !̀

\=! C/"-8)6+"-1!/-(6/46/-/56&'"4!"-!('/!/05+*(")-!&;&(/7 `!*-03!

Z=! >-'*-+"-1!('/!+5.(56/!8)6!/-(6/46/-/56&'"4=! !

!

?))-/;! *-0!B566*;!V\aadY! *615/! ('*(!% '"./! /-(6/46/-/56&'"4! /05+*(")-! "&!



! !

! _!

&("..!#/6;!75+'!"-!"(&!"-8*-+;! "-!$6/.*-03!('/!46)#" &")-!"&!"-+6/*&"-1.;!*#*".*:./!

"-!*..!('"60 Q./#/.!"-&("(5(")-&!"-!('/!8)67!)8!:5&"-/&&!7)05./&!*-0! &(65+(56/0!

*+*0/7"+! 46)16*77/&=! 96)16*77/&! *6/! )88/6/0! ()! *&4"6"-1! /-(6/46/-/56&3!

*-0! (;4"+*..;! "-+.50/!&(65+(56/0! (6*"-"-1! )6!%)6,&')4&! ()! '/.4!4*6("+"4*-(& !

0/#/.)4! *! :5&"-/&&! 4.*-3! 7/-()6"-13! -/ (%)6,"-1! )44)6(5-"("/&3! 8"-*-+"*.!

*&&"&(*-+/3!*-0!&'*6/0!"-+5:*(")-!&4*+/=!J)7/!&5+'!46)16*77/&!)88/6! ."-,&!

()!#/-(56/!+*4"(*.! +)74*-"/& !8)6!('/!7)6/!0/#/.)4/0!:5&"-/&&!46)P/+(&3!%'"./!

)('/6&!46)#"0/!*!46"j/!85-0!*&!&//0!+*4"(*.=!!

!

$-!('/"6! /2*7"-*(")-! )8! /-(6/4 6/-/56&'"4! /05+*(")-! "-!$6/.*-03! [* 7)50* !/(!

*.=! V\aaWY!*615/! 8)6! ('/ ! "-'/6/-( ! .)1"+! "-! /05+*("-1! &(50/-(&! 8)6!

/-(6/46/-/56&'"4! ('6)51'! *! 75.(" Q0"&+"4."-*6;! *446)*+'3! /&4/+"*..;! "-!

(/+'-"+*.!0"&+"4."-/&!%'/6/!&/.8 Q/74.);7/-(!"&!*! )8(/-!('/! )5(+)7/=!?))-/;!

*-0! B566*;! V\aadY! &511/&(! ('*(3! "-(/6-*(")-*..;3! /-(6/46/-/56&'"4! )6!

/-(/646"&/ Q:*&/0 ! 7)05./&! *6/! "-+6/*&"-1.;! :/"-1! "-+)64)6*(/0! "-()! -)- Q

:5&"-/& &! +)56&/&=! B)6/! &"1-"8"+*-(.;3!0/7*-0! 8)6 !('/&/! 7)05./&! "&! 16)%"-1!

*7)-1! &+"/-+/3! /-1"-//6"-13! *-0! *6(&! 8*+5.("/&! V?))-/;! *-0! B566*;! \aadG !

\dY=!

!

[* 7)50* ! /(! *. =! V\aaWY!-)(/& ! ('*(! ( '"6(//-! [ /*0&! )8! V-)- Q:5&"-/&&Y!

</4*6(7/-(&! *-0! (%/.#/! :5&"-/&&! &+')).! *+*0/7"+&! 4*6("+"4*(/0! "-! (' /"6!

6/&/*6+'3!)5(."-"-1!+566/-(!/-(6/46/-/56&'"4!/05+*(")-!0/."#/6;!*-0!('/!./#/.!

)8!"-(/16*(")-!*+6)&&!+566"+5.*=!@)6!('/!7)&(!4*6(3!/-(6/46/-/56&'"4!7)05./&!

*6/ !(*51'(!*&!&4/+"*."j/0 !+)56&/&3!*-0!*6/!-)(!"-(/16*(/0!*+6)&&!+566"+5.57!"-!

-)- Q:5&"-/&&!0"&+"4."-/&=!E"('"-!:5&"-/&&!&+')).&3!%'".&(!7*-;!'*#/!7)05./&!

*-0! 46)16*77/&! *#*".*:./! ()! &(50/-(&3! )-.;! (%)! $-&("(5(")-&! 6/4)6(!

"-(/16*("-1!/-(6/46/-/56&'"4!*+6)&&!('/!/ -("6/!:5&"-/&&!&+')). =!

!

</&4"(/! (' /! *44*6/-( !0/7*-0! 8)6! /-(6/46/-/56&'"4! /05+*(")-! *-0! (6*"-"-1!

*7)-1&(! &+"/-+/! *-0! (/+'-).)1;! &(50/-(&! "-! $6/.*-0 ! V?))-/;! *-0! B566*;!

\aadY3! ('/! -57:/6 ! )8! &(50/-(! &(*6(Q54&! "&! .)%=! A'"&! "&! 0/&4"(/! ('/!

1)#/6-7/-(H&! .*61/!8"-*-+"*.! "-#/&(7/-(! "-!+*745&! "-+5:*(")-! 8*+"."("/&3!#"*!

('/! gA'"60! K/#/.! I5&"-/&&! $-+5:*()6! $-"("*("#/H3! %'"+'!+)77/-+/0! "-! T W_T=!



! !

! d!

A'/! *"7!%*&!()!&544)6(! :*.*-+/0!6/1")-*.!0/#/.)47/-(! ('6)51'! "-+5:*("-1!

["1'! 9)(/-("*.! J(*6( QF4! /-(/646" &/&3! %'"+'! *6/! )8(/ -! '"1' Q(/+'-).)1;!

/-(/646"&/&! %"('! &"1-"8"+*-(! 16)%('! *-0! /24)6(! 4)(/-("*.=! A'/6/! "&! &)7/!

/#"0/-+/ ! V[*7)50*! /(! *.=! \aaWY ! 86)7! 46*+("(")-/6&! ('*(! ('/! .*+,! )8!

/-(6/46/-/56"*.!16*05*(/&! 7"1'( !6/&5.(!86)7!('/!"-(/64.*;!)8!&/#/6*.!8*+()6&!

"-+.50"-1G!

¥ O! .*+,! )8! /-(6/46/-/56"*.! (6*"-"-1! )-! 7)&(! 5-0/616*05*(/! *-0!

4)&(16*05*(/! 46)16*77/&! *-03! "-! 4*6("+5.*63! -)- Q:5&"-/&&! :*&/0!

0"&+"4."-/&!̀

¥ A'/! *:&/-+/! )8! (*-1":./! ."-,&! :/(%//-! +*745&!

"-+5:*()6&U(/+'-).)1;! (6*-&8/6! )88"+/&!*-0!*+*0/7"+!46)16*77/&`!

*-0 3!

¥ A'/! .*+,! )8 ! /#"0/-+/! )8! +)..*:)6*(")-&! :/(%//- ! &+')).& ! %"('"-!

"-&("(5(")-&!*-0!*!.*+,!)8!8)+5&!)-! 16*05*(/&!*&!4)(/-("*.!/74.);/6&= !

!

$-!6/&/*6+'!:; ![ *7)50* !/(!*.!V\aaWY!6/&4)-0/-(&!%/6/ !*&,/0!()!)5(."-/!('/!

7*"-! 7/(')0&! *-0! *446)*+'/&! /74.);/0! "-! 0/."#/6"-1! /-(6/ 46/-/56&'"4!

/05+*(")-!*-0! ('/!6/&5.(&!&')%!('*(!./+(56"-1!"&!&("..!('/!0)7"-*-(!7/(')0= !

!

$8! $6/.*-0! -//0&! ()! 6/*+'! ('/! 1.):*.! &(*-0*60! *+'"/#/0! /.&/%'/6/3! ('/-! ('/!

(/*+'"-1!)8!/-(6/46/-/56&'"4!-//0&!()!:/!:6)51'(!()!%)6.0!&(*-0*60&=!E'*(!

b%)6.0! &(*-0*60&c!7/*-& !8)6! /-(6/46/-/56&'"4! (/*+'"-1! "& ! /2*7"-/0! 86)7!

*((/-0*-+/! *( !()4!/2/74.*6&!"-!('/!F-"(/0!J(*(/&!*-0!('/!FD!"-!)60/6!()!&/(!

('/! &(*-0*60! 8)6! ('"&! (/*+'"-1! 7)05./=! [)%/#/63! ('/! R>B! C/4)6(! V\aaeY!

"0/-("8"/0!('/!8)..)%"-1!"-"("*("#/&!6/.*("-1!()! /-(6/46/ -/56&'"4!/05+*(")-!"-!

$6/.*-0!*&!-/+/&&*6;!8)6!*!4)&"("#/!/-(6/46/-/56"*.!/-#"6)-7/-(G !

¥ B)6/! /05+*(")-! 6/S5"6/0! *(! *..! ./#/.&! )-! (' /! :/-/8"(&! )8!

/-(6/46/-/56&'"4! "-+.50"-1! 8)6 ! (/*+'/6&! *-0! (6*"-/6&! ()! /-*:./!

('/7!()!/88/+("#/.;!(/*+'!/-(/646"&/!&,"..& !̀

¥ </#/ .)47/-(! )8! *-! /-(6/46/-/56&'"4! *1/-0*! "-! ('/! /05+*(")-!

&;&(/7! %"(' ! *! &(6)-1/6! 8)+5&! )-! ('/! "74)6(*-+/! )8!

/-(6/46/-/56&'"4!*&!*!+*6//6!)4(")-` !



! !

! W!

¥ $0/-("8"+*(")-! )8! /-(6/46/-/56&'"4! *&! *! +*6//6! )4(")-! ('6)51'! *..!

./#/.&!)8!/05+*(")-! o!46"7*6;3!&/+)-0*6;!*-0!(/6 ("*6;`!

¥ A'/! )#/6'*5."-1 ! )8! ('/ ! /05+*(")- ! &;&(/7G! /-(/646"&/3!

/-(6/46/-/56&'"43!6"&,!(*,"-1!*-0!"--)#*(")-!*6/!*:&/-( `!*-0 3!

¥ A'/!/ -+)56*1/7/-(!)8!+6/*("#"(;!*-0!"--)#*(")-!*(!*..!./#/.&!)8!('/!

/05+*(")-! &;&(/7! ()! '/.4! 0/#/.)4! ('/! /-(6/46/-/56"*.!

+'*6*+(/6"&("+&!*-0!(6*"(&!"-!;)5-1!4/)4./=!

!

A'/6/! "&! *! 6/S5"6/7/-(! 8)6! 0/#/.)4"-1! /88/+("#/! /05+*(")-! *-0! (6*"-"-1!

46)16*77/&! "-! ('"&! 8"/.0! ()! 7//(! ('/ !4*6("+5.*6! $6"&'! +"6+57&(*-+/&! )8! .)%!

./#/.&!)8!5-0/616*05*(/!&+')).!/05+*(")-!"-!/-(6/46/-/56&'"43!"-# /&(7/-(!"-!

J+"/-+/! *-0! A/+'-).)1;! V ;2<"3%$&',0"' )-#3,' 8/2$2-*=' J+"/-+/! @)5-0*(")-!

$6/.*-0! J(6*(/1;! \aaW Q\aTZ Y! :;! ('/! 1)#/6-7/-( 3! %'"+'! %"..! -//0!

/-(6/46/-/56&'"4!/05+*(")-!()!+)77/6+"*."&/!('/!6/&/*6+' !*-0!('/!(/-0/-+;!

)8!16*05*(/&!()!1/(!/74.);7/-(!"-!.*6 1/!75.("-*(")-*.&!)4/6*("-1!"-!$6/.*-0= !

!

TW!1;>@8EE<>9DA!K8P8A>CG89?!D9H!'8E8D;MI!
!
A'/! 4564)&/! )8! ('"&! C/&/*6+'! 9)6(8).") ! "&! ()! /24.)6/ 3! )-! ('/! :*&"&! )8! 7;!

4/6&)-*.! /24/6"/-+/! *&! *! &(*6( Q54! /-(6/46/-/56 3! ')%! ()! (/*+'!

/-(6/46/-/56&'"4!()!6/+/-(!16*05*(/&=!A'/6/!*6/!('6//!*&4/+(&3!%'"+'!&')5.0!

:/! -)(/0! *(! ('/! )5(&/(! "-! ('/! +)-(/2(! )8! *! 46*+("(")-/6! )6"/-(/0! 0)+()6*.!

46)16*77/! 0"6/+(/0! ()%*60&! ('/! "-(/16*(")-! )8! 4/6&)-*.3! 46)8/&&")-*.! *-0!

)61*-"&*(")-*.!0/#/ .)47/-( =!

!

A'/! 8"6&(! "&! ('/!C8;E>9DA! H8P8A>CG89?! *&4/+(! ('*(! "-#).#/&! 6/8./+(")-! )-!

/24/6"/-+/!1*"-/0!*&!*!46*+("&"-1!/-(6/46/-/563!*&!)-/!)8!('/!+)-0"(")-&!8)6!

856('/6! 7/-(*.! 0/#/.)47/-(! "-! (/67&! )8! C):/6(! D/1*-H&! ('/ )6;! )8! *05.(!

7/-(*.! 0/#/.)47/-(=! C/.*(/ 0! ()! ('"&! "&! ('/! &/+)-0! *&4/+(3! C;>@8EE<>9DA!

H8P8A>CG89?=!A'"&! *6"&/&!86)7! ('/! +'*-1/! "-! 46)8/&&")-*.! 0"6/+(")- !:;! ('/!

*5(')6 3! ('/! +'*-1/! "-! B/*-"-1! B*,"-1! J;&(/7&! *-0 ! ('/! ,-)%./01/! *-0!

5-0/6&(*-0"-1 ! 6/S5"6/0! ()! 8*+"."(*(/! ('/ ! +'*-1/! 86)7! :/"-1! *! 46*+("&"- 1!

/-(6/46/-/56! ()! :/+)7"-1! *! (/*+'/6 !)6! 8*+"."(*()6!)8! /-(6/46/-/56&'"4=!A'/!



! !

! Ta!

."-,!()! >;OD9<ED?<>9DA!H8P8A>CG89?[!('/!('"60!/./7/-(3!"=/= !('/!"-&("(5(")-*.!

+)-(/2(!8)6!%'"+'!('"&!46)P/+(!"&!:/"-1!5-0/6(*,/- 3!"&G!

!

¥ O! 5-"#/6&"(;! </4*6(7/-(! )8! >+)-)7"+&! 5-0/61) "-1! &"1-"8"+*-(!

46)16*77/!"--)#*(")-!*-0!0/#/.)47/-( !̀

¥ O!4)&(16*05*(/!46)16*77/!"-!I5&"-/&&!>+)-)7"+&!(*61/(/0!*(!6/+/-(!

16*05*(/&!VI5&"-/&&!96*+("+/!>+)-)7"+&3!9)&(16*05*(/!<"4.)7*Ỳ!

O-03!

¥ O! 6/ Q8)+5&&"-1! )8! ('"&! 46)16*77/! ()! 46)#"0/! 4*6("+"4*-(&! %"('! *!

7/*- "-185.! ('/)6/("+*.! *-0!46*+("+*.!5-0/6&(*-0"-1! )8! :5&"- /&&!86)7!

*-! /-(6 / 46/-/56"*. !4/6&4/+("#/=!

!

$(! "&! *(! ('/! "-(/6&/+(")-! )8! ('/&/! ('6//! 0)7*"-&! )8! 0/#/.)47/-( !Q!4/6&)-*.3!

46)8/&&")-*.!*-0!)61*-"&*(")-*.! Q!('*(!('"&! 9)6(8).") !"&!.)+*(/0=!

!
!

\W!(?;FM?F;8!>@!1>;?@>A<>!
!
$-! ('"&! C/&/*6+'! 9)6(8).")! ('/! +*&/! &(50;! *446)*+'! ()! 6/&/*6+'! "&! ('/! 7)&(!

&5"(*:./!:/+*5&/!('/!S5/&(")-!"&!/&&/-("*..;!')% !*!46*+("(")-/6! +*-!/88/+("#/.; !

(/*+'! /-(6/46/-/56&'"4=! A'/! &(50/-(&! ./*6-! :;! 0)"-1! %'"+'! )8! +)56&/! "&! *!

+)-(/74)6*6;! /#/ -(! Vp"-! \aaWY=! A'/;! .*(/6! ./*6-! :;! 6/8./+("-1! )-! ('/&/!

/24/6"/-+/& 3!:)('!056"-1!*-0!*8(/6!('/!7)05./ 3!%'"./!('/!*5(')6!0/#/.)4&!'"&!

&,"..&!*&!*-!/88/+("#/!(/*+'/6!)8!/-(6/46/-/56&'"4= !

!

p"-!V\aaWG! \fY!&511/&(&! ('*(! *!6/&/*6+'!0/&"1-! "&!b*! .)1"+*.!4.*-!8)6!1/(("-1!

86)7! '/6/! ()! ('/6/c! %'/6/! 0"3"! "&! ('/! "-"("*.! S5/&(")-! )8! ('/! C/&/*6+'!

9)6(8).")!*-0! ,0"3"!"&!('/!&/(!)8!+)-+.5&")-&=!$-!:/(%//-!g'/6/H!*-0!g('/6/H!*6/!

&)7/!7*P)6!&(/4&!"-#).#"-1!('/!+)../+(")-3!*-*.;&"-1!*-0!"-(/646/("-1!)8!0*(*!

*-0!):&/6#*(")-&= !

!

O++)60"-1! ()!p"-!V\aaWY!8"#/!+)74)-/-(&! )8!6/&/*6+'!0/&"1-! *6/! "74)6(*-(=!

A'/;!*6/!*!&(50;H&G!

T= q5/&(")-& !



! !

! TT!

\= 96)4)&"(")-&!

Z= F-"(&!)8!*-*.;&"&!

X= K)1"+!."-,"-1!('/!0*(*!()!('/!46)4)&"(")-& !

e= ?6"(/6"*!8)6!"-(/646/("-1!('/!8"-0"-1&=!

!

A*,"-1!/*+'!+)74)-/-(!"-!(56-G !

!

T=! q5/&(")-G! [)%! +*-! *! 46*+("(")-/63! &5+'! *&! ('"&! 6/&/*6+'/63! :/+)7/! *-!

/88/+("#/! (/*+'/6! )8! /-(6/46/-/56&'"4]!A'"&!+/-(6*.!S5/&(")-!1/-/6*(/&!&5: Q

S5/&(")-&!&5+'!*&G!

¥ E'*(! :/-/8"(&! 0)/&! *! &5++/&&85.! 46*+("(")-/6! :6"-1! ()! :/*6! "-!

(/*+'"-1] !

¥ E'*(!+'*../-1/&!*6/!('/ 6/!8)6!('/!(/*+'/6] !

¥ E'*(! /24/6"/-+/&! 86)7! )-/H&! 46)8/&&")-*.! :*+,16)5-0! *6/! 7)&(!

6/./#*-(!()!('/!(/*+'"-1] !

¥ [)%! ()! :*.*-+/! ('/! 46*+("+*.! /24/6"/-+/! )8! ('/! &(50/-(&! %"('!

*+*0/7"+!6/S5"6/7/-(&] !

¥ [)%!&')5.0!('/! 7)05./ !:/!0/."#/6/0] !

¥ J')5.0! ('/! /88/+("#/-/&&! )8! ( '/! 7)05./! :/! +)-&"0/6/0! *-0! %'*(!

+6"(/6"*!&')5.0!:/!5&/0!"-!*&&/&&"-1!"(&!/88/+("#/-/&&]!

!

\=!96)4)&"(")-&G!

!

A'/! 46)4)&"(")-&! *6/! ('*( G!VTY! /#/6;! 46*+("+/! "&! :*&/0! )-! ('/)6;! V<65+,/6!

TWdeG! \ZY!̀*-0!V\Y! /-(6/46/-/56&'"4!+*-! :/! (*51'(3!%'"./! *446/+"*("-1! ('*( !

-)(! /#/6;! &(50/-(! 7*;! :/+)7/! *-! /-(6/46/-/56! *&! *! 6/&5.(=! [)%/#/6 3! ('/!

:/-/8"(&! )8! ./*6-"-1! ('/! 46"-+"4./&! )8! /-(6/46/-/56&'"4! %"..! '/.4! &(50/-( &!

%')! (*,/!54! )('/6!+*6//6&3!"-+ .50"-1! (')&/! "-! .*61/!+)74*-"/&! )4/6*("-1! "-!

$6/.*-0! ()0*;=!A'/! ('"60!46)4)&"(" )-! "&! ('*(! *!46*+("(")-/63! '*#"-1! /2*7"-/0!

'"&!46)8/&&")-*.! ."8/!5&"-1!D/1*-H&!A'/)6;!)8!O05.(!</#/.)47/-(3!:/+)7/&!*!

7)6/! /88/+("#/! (/*+'/6! :;!5("."j"-1! ('/)6"/&!6/./#*-(! ()! /-(6/46/-/56&'"4!*&!

*-!*44*6*(5&!)8!(')51'(3!*((/-0"-1!+)56&/&!"-!('/!./*0"-1!5-" #/6&"("/&!*6)5-0!



! !

! T\ !

('/!%)6.0 3!*-0!&5:&/S5/-(.;!+6/*("-1! *-0!65--"-1! *!7)05./! *(! *!5-"#/6&"(;!

)#/6!('6//!;/*6&= !

!

Z=!F-"(&!)8!O-*.;&"&G!

!

A'/!5-"(&!)8!*-*.;&"&! ) 8!('"&!9)6(8).")!)8!>24.)6*(")-& !*6/G!

¥ A'/!/-(6/46/-/56!*-0!'"&!/24/6"/-+/!6/8./+(/0!54)- !̀

¥ >2/74.*6&!)8!>-(6/46/-/56&'"4!A/*+'"-1 `!*-03!

¥ A'/)6"/&!)8!/-(6/46/-/56&'"4 !

!

A'/&/!"-!(56-!*6/!."-,/0!()!('/!+/-(6*.!S5/&(")-&!"-!T!*:)#/!"-!('/!+)-(/2(!)8!

('/!/24/6"/-+/!)8!+)56&/!0/&"1-3!0/."#/6;!*-0! )- Q1)"-1 !0/#/.)47/-(= !

!

$!*7!*!46*+("(")-/6!*-0!$!6/8./+(!)-!7;!."8 /!/24/6"/-+/&!*&!*!46*+("(")-/6=!A'"&!

"&! "-! )60/6! ()!+.*6"8;! ('/! /./7/-(&! )8! ('*(! /24/6"/-+/3!%'"+'! *6/!6/./#*-(! ()!

('/! ./*6-"-1! )8! 7;! &(50/-(&=! ! O&! *! 46*+("(")-/6! $! 6/8./+(! )-! 7;&/.8! ('6)51'!

&()6;(/.."-1=! A'"&! "&! "-! )60/6! ()! /24)&/! *-0! 6/8./+(! )-! 7;! ."8/! ."#/0! *&! *-!

/-(6/46/-/56!8)..)%"-1! ('/!#"/%! )8!O6/-0(!VTWfdY! ('*(! (')51'(! "(&/.8! *6"&/&!

)5(!)8!"-+"0/-(&!)8!."#"-1!/24/6"/-+/!*-0!75&(!6/7*"-! :)5-0!()!('/7!*&!('/!

)-.;!15"0/4)&(&! :;!%'"+'! ()! (*,/! "(&! :/*6"-1&!"-!6/8/6/-+/! ()!%'*(! ()! (/*+'!

&5:&/S5/-(.;= !

!

@)..)%"-1! O6/-0(3! 7;! 6/&/*6+'! *-0! 7)05./! 0/#/.)47/-(! :5".0! )-! 7;!

4/6&)-*.! /24/6"/-+/! *&!*!46*+("+"-1! /-(6/46/-/56!*-0! ('/! /24/6"/-+/! )8! ('/!

&(50/-(&! )-! ('/! +)56&/! "-! )60/6! 8)6! ('/7! ()! 5-0/6&(*-0! /-(6/46/-/56&'"4=!

A'6)51'! ('/! *44."+*(")-! )8! ('/!A/*+'"-1!8)6!F -0/6&(*-0"-1!@6*7/%)6,! ('/!

-*(56/! )8! ('"&! 5-0/6&(*-0"-1! "&! /24.)6/0=! D/1*-H&! ('/)6;! )8! *05.(!

0/#/.)47/-(! %"..! :/! 5&/0! ()! *&&/&&! ('/! 4/6&)-*.! *-0! 46)8/&&")-*.!

0/#/.)47/-(!)8!('"&!46*+("(")-/63!8)+5&&"-1!)-!('/!&5:P/+(U):P/+(!6/.*(")-&'"4!

*-0! ('/! 0/#/.)47/-( ! )8! 7/*-"-1! 7*,"-1! &;&(/7&! ('6)51')5(! ('/!

46)8/&&")-*.!."8/!."#/0=!

!



! !

! TZ!

A'/!7*"-!+'*../-1/!8*+"-1!('"&!46*+("(")-/6!"&!*+'"/#"-1!('/!+)-#/6&")-!86)7!

/-(6/46/-/56! ()! (/*+'/6! :;! 6/8./+("-1! )-! *-0! &568*+"-1! ('/! (*+"(!

5-0/6&(*-0"-1&! )8! /-(6/46/-/56&'"4! *-0! +)775-" +*("-1! ('/7! ()! &(50/-(&=!

A'/!4*6(&!)8!('/&/!/24/6"/-+/&!('*(!*6/!7)&(!6/./#*-(!()!&(50/-(&!%"..!:/+)7/!

*44*6/-(!056"-1!('/!%6"("-1!)8!*-0!6/8./+("-1!)-!)8!('/!9/6&)-*.! </#/.)47/-(!

B/7)"6 3!)5(."-"-1!('/!+'*-1/&!"-!B/*-"-1!B*,"-1!('*(!()),!4.*+/= !

!

A'/!:*.*-+ /! :/(%//-!('/ !46*+("+*.!/24/6"/-+/&!)8!('/!&(50/-(&!%'"./!65--"-1!

*! :5&"-/&&! *-0! *+*0/7"+! 6/S5"6/7/-(&! %"..! :/! *+'"/#/0! :;! /2*7"-"-1!

/+)-)7"+! *-0! 4/0*1)1"+! ('/)6"&(&! "-! ('/! 8"/.0! )8! /-(6/46/-/56&'"4! *-0! ()!

"-(6)05+/!(')&/!('/)6"/&!"-!('/!0/&"1-!*-0!"74./7/ -(*(")-!)8!('/!7)05./!()!

:/!(*51'(= !

!

A'/!0/&"1-!*-0!0/."#/6;!)8!('/!7)05./!%"..!:/!0)-/!*8(/6!('"&!*5(')6!*((/-0&!

*-0! /2*7"-/&! /2/74.*6&! "-! ('/! 8"/.0! )8! /-(6/46/-/56&'"4! /05+*(")-=! A'/!

*&&/&&7/-(! )8! ('/! /88/+("#/-/&&! )8! ('/! 7)05./! %"..! :/! ('6)51'! &(50/-(!

8//0:*+,!*-0!&56#/;&3!*&!%/..!*&!/#"0/-+/!86)7!)5(&"0/!:5&"-/&&!*0#"&)6&!*&!

):&/6#/6&=!

!

X=!K)1"+!."-,"-1!('/!0*(*!()!('/!46)4)&"(")-&G !

!

$-8)67*(")-! *-0! /#"0/-+/! "&! 6/S5"6/0! ()! *-&%/6! ('/! S5/&(")-&! 4)&/0! "-! T!

*:)#/=!A'/!(/.."-1!)8!7;!&()6;!*&!*!46*+("(")-/6! 6/#/*.&!('/!"74)6(*-(!6/*.!."8/!

/24/6"/-+/ &! $! '*0! *&! *-! /-(6/46/-/56=! A'/&/ !%"..! :/! /2*7"-/0! ('6)51'! ('/!

./-&! )8! D/1*-H&! VTWWX3! \aadY! *05.(! 7/-(*.! 0/#/.)47/-(! 86*7/%)6,3! %'"+'!

0/7)-&(6*(/&! ('/! 6)./! )8! ('/)6;! 46)#"0"-1! ('/! .)1"+! ."-,"-1! ('/! 0*(*! ()! ('/!

0/&"6/0!)5(+)7/&=!!

!

A'"&! "&! 8)..)%/0! :;! ('/! 46/&/-(*(")-! )8! /+)-)7"+! ('/)6"/&! 6/./#*-(! ()! *!

46*+("(")-/6!)8!/-(6/46/-/56&'"4!*-0!%)5.0!*.&)!:/!"74)6(*-(!()!&(50/-(&!)8!

('/!&5:P/+(=!A'/&/! ('/)6"/&! *6/!+')&/-! ()! 16)5-0! ('/! ."8/! ."#/0! "-! /+)-)7"+!

('/)6"/&! *&! %6"((/-! :;! ./*0"-1! %6"(/6&! )-! :)('! /-(6/46/-/56&'"4! *&! *!

0"&+"4."-/!*-0! ')%!/-(6/46/-/56&'"4!"-8.5/-+/&!('/! /+)-)7"+!&;&(/7=!J)7/!



! !

! TX!

)8!(')&/!('/)6"/&3!"-!(56-3!*6/!('/-!5&/0!"-!('/!(/*+'"-1!)8!/-(6/46/-/56&'"4!

()!5-"#/6&"(;!&(50/-(&=!!

!

O((/-0"-1!./*0"-1! /2/74.*6&!*6)5-0!('/!%)6.0!46)#"0/&!*-!/2(/6-*.!#"/%!)8!

+566/-(!(/*+'"-1!46*+("+/!*-0 !/./7/-(&!)8!('/&/!*6/ !&5:&/S5/-(.;!"-(6)05+/0!

"-()! 7;! 7)05./ !%'/6/! *446)46"*(/=! B;! ,-)%./01/! 1*"-/0! ('6)51'! :/"-1! *!

46*+("(")-/6!"&!+)7:"-/0!%"('!('/!('/)6"/&!*-0!('/!/2/ 74.*6&!*-0!5&/0!"-!('/!

(/*+'"-1!)8!*!5-"#/6&"(;!+)56&/!"-!)60/6!()! :6"01/!('/! (/*+'"-1!1*4!:/(%//-!

:/"-1! *!46*+("(")-/6! *-0! *+(5*..;! :/+)7"-1! *-! /88/+("#/! (/*+'/6=!A'/!0/&"1-!

*-0! "74./7/-(*(")-! )8! ('/! +)56&/! "&! 0)-/! ('6)51'! ('/! A/*+'"-1! 8)6!

F-0/6&(*-0"-1!@6*7/%)6,= !

!

e=!?6"(/6"*!8)6!"-(/646/("-1!('/!&(50;H&!8"-0"-1&G!
!

@//0:*+,!86)7!&(50/-(&3!:)('!"-!+.*&&!*-0!('6)51'!&56#/;&3 !*-*.;&"&!)8!('/"6!

%)6,3! 8//0:*+,! 86)7! )5(&"0/! :5&"-/&&! *0#"&)6&! *-0! &(*88! *6/! *..! 5&/0! ()!

"-(/646/(! ('/! "74*+(! )8! ('/! 7)05./=! A'/! A/*+'"-1! 8)6! F-0/6&(*-0"-1!

@6*7/%)6,!46)#"0/ &!('/!+6"(/6"*! ()! *-*.;&/! ('/! /88/+("#/-/&&! )8! ('/!7)05./!

*-0!/2*74./&!86)7!&(50/ -(&!&5:7"&&")-&!*6/!5&/0!()!46)#"0/!/#"0/-+/!)8!('/!

&5++/&&! )6! )('/6%"&/! )8! ('/! (/*+'"-1=! D/1*-H&! @6*7/%)6,! %"..! :/! 5&/0! ()!

"-(/646/(!*-0!*-*.;&/! ('/! 9/6&)-*.! </#/.)47/-(!B/7)"6 =!

!
!
I6)*0.;! ('/!&(50;!+)746"&/&! ('6//!7*"-!0"&("-+(! :5(! "-(/6+)--/+(/0! / &&*;&=!

A'/! 8"6&(! /&&*;! "&! A'/! 96)8/&&")-*.! </#/.)47/-(! B/7)"6! V9< BY! %"('! *-!

"-(6)05+(")-! ()! D/1*-H&! A'/)6;! )8! O05.(! B/-(*.! </#/.)47/-(3! ('/! ./-&!

('6)51'! %'"+'! ('/! 99B! %"..! :/! "-(/66)1*(/0=! &EED6! /98! "&! *! 46)8/&&")-*.!

6/8./+("#/! /&&*;! )8!b*-! /-(6/46/-/56"*.! ."8/c3!('*(! "&! )8! *! ."8/Q!7;! )%-! Q!."#/0!

/-(6/46/-/56"*..;=! $! :/."/#/! $! '*#/! ://-! 6/*&)-*:.;! &5++/&&85.! *&! *-!

/-(6/46/-/56=! A'"&!*5():")16*4'"+*.! /&&*;!+)-(*"-&!('/!6/./#*-(! /#/-(&!('*(!

7*0/!54!('/!:5&"-/&&!."8/!:/"-1!/2*7"-/0=!A'/!4*6("+5.*6!+)-(6":5(")-!)8!('" &!

4*6(! )8! ('/! &(50;! "&! ()! 0/(*".! )-/ ! /24/6"/-+/! )8! ('/! 46*+("+/! )8!

/-(6/46/-/56&'"4!&)!*&!()!16)5-0!('/!6/*0"-1!)8!/+)-)7"+!('/)6;!*-0!+)56&/!

0/&"1-! *-0! 0/."#/6;! "-! /24/6"/-("*.! 46*+("+/=! A'"&! *446)*+'! 46)#"0/&! ('/!



! !

! Te!

)6"/-(*(")-! 8)6! ('/! &(50;3! *-0! "-! 4*6("+5 .*6! *.&)! 46)#"0/&! ('/! ./-&! 8)6! ('/!

&/+)-0! /&&*;=!

!

&EED6! )7>!"&! ('/!&(50;! )8! ./*0"-1! /2/74.*6&! )8! (/*+'"-1! /-(6/46/-/56&'"4!

*6)5-0!('/!%)6.0!('6)51'!('/!./-&!)8!R*60-/6H& \ !A/*+'"-1!@)6!F-0/6&(*-0"-1!

@6*7/%)6,=! A'"&! %6"(/6! *((/-0/0! 8)56! /2/74.*6&! "-! ('/! (/*+ '"-1! )8!

/-(6/46/-/56&'"4! 8)6! 6/&/*6+'! 4564)&/&=! A'/&/ ! /2/74.*6& ! "-!

/-(6/46/-/56&'"4! /05+*(")-! 15"0/! ('/! +)56&/! 0/&"1 -! *-0! "74./7/-(*(")-!

:/+*5&/!('/;!*6/!86)7!('/!./*0"-1!5-"#/6&"("/&!"-!('/!%)6.0!"-!('/!(/*+'"-1!)8!

/-(6/46/-/56&'"4= !

!

&EED6!\ !)8!('"&!9)6(8).") !6/#"/%&!*!6/46/&/-(*("#/!&*74./!)8!/+)-)7"+! %6"(/6&!

)- ! ('/! ('/)6;! *-0! 46*+("+/! )8! /-(6/46/-/56&'"4=! A'"& ! 8*+"."(*(/&! 7*,"-1!

P501/7/-(&! *:)5(! ('/! ('/)6/("+*.! ."(/6*(56/! "-! /+)-)7"+&! )-!

/-(6/46/-/56&'"4! ()!"-8)67 !('/!+)56&/!0/&"1-!*-0!+)-(/-( !%'"+'!$!(' /-!1)!)-!

()!0/&"1-!*-0!0/."#/6=!A'"&!/&&*;! "&!8)+5&&/0!)-!('/!+)56&/!g/24/6"7/-(HQ!('/!

0/&"1-!)8!+)-(/-(3!0/."#/6;!*-0!/#*.5*(")-!)8!7;!)%-!+)56&/! >$$2?#,%2$'%$',0"'

!#3(",'8/2$2-* =!!A'"&!g/24/6"7/-(H!"&!+)-05+(/0!)#/6!('6// !*+*0/7"+!;/*6&!

"-! %'"+'! ('/! 8"6&(! ;/*6! V\aa_ UdY! %*&! *446)*+'/0! *&! *! 4".)(! ;/*6! 8)6!

8*7"."*6"&*(")-!%"('!('/!)61*-"&*(")-*.!*-0!/05+*(")-*.!+)-(/2(3!"-+.50"-1!('/!

&(50/-(&3!)4/6*(")-*.!"&&5/&!*-0!*+*0/7"+!7*((/6&=!!M-!+)74./(")-!)8!('/!8"6&(!

+;+./! )8! ('/! - /%! +)56&/! "-! ('/! +)-(/2(! )8! ('/! 46)16*77/3! *! 8*+"."(*(/0! g0/ Q

:6"/8"-1H!%*&!+*66"/0! )5(!%"('! ('/! *&&"&(*-+/! )8! /24/6"/-+/0! *+*0/7"+&! *-0!

:5&"-/&&!46*+("(")-/6&!"-!*00"(")-!()!+)-05+("-1!*!&/.8 Q6/8./+(")-!/2/6+"&/=!!O!

0/(*"./0!&(50/-(!8//0:*+,!&56#/;!%*&!*!8 56('/6!/./7/-(!"-!('"&!46)+/&&!%'"./!

*!&56#/;!)8!('/!96)16*77/!A/*+'"-1!A/*7!%*&!*.&)!+)-05+(/0=!!M-!('"&!:*&"&!

('/!+)56&/!%*&!6/0/&"1-/0!8)6!*!&/+)-0!6)5 -0!)8!"74./7/-(*(")-!8)6!\aadUW3!

*-0!*1*"-!"-!\aaWUTa=!M-!+)74./(")-!)8!('/! ('"60 !+;+./3!('/!7*"-!*&&/ &&7/-(!

)8!('/!+)56&/!/24/6"7/-(!%*&!+)-05+(/03!&"7".*6.;!()!('/!*:)#/3! *&!6/4)6(/0!

"-!('/!8"-*.!+'*4(/6!)-! 6/8./+(")-&!*-0!+)-+.5&")-&=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\ [)%*60!R*60-/6!./0!96)P/+(!r/6)!*(![*6#*60!%'/6/!('/!A/*+'"-1!8)6!
F-0/6&(*-0"-1!@6*7/%)6,!%*&!0/#/.)4/0=!J//G!
4j%/:= ID;PD;H=/05U6/&/*6+'UA8F='(7!*++/&&/0!eUdU\aTT=!



! !

! Tf !

!
A*:./! T!:/.)%!&/(&!)5(!('/!&(65+(56/!)8!('/! 9)6(8).")!('*(!8)..)%&=!
!
!
!
)D5A8!V2!'8E8D;MI!1>;?@>A<>!
!
(?;FM?F;8!>@!'8E8D;MI!
1>;?@>A<>!

! !

&EED6!/98! &EED6!)7>! &EED6!)I;88!
)I8>;8?<MDA!
+CCD;D?FE2!]8OD9!

)8DMI<9O!@>;!
"9H8;E?D9H<9O!
0;DG87>;R !

)I8>;8?<MDA!0>F9HD?<>9!

1;>@8EE<>9DA!
K8P8A>CG89?!
=8G><; !

,DE8!(?FH<8E! K8E<O9<9O!D9H!
$GCA8G89?<9O!D!=>HFA8!

'8E8D;MI!K<;8M?<>9! 0<9H<9OE!D9H!
K<;8M?<>9!

+EE8EEG89?E!D9H!
0<9H<9OE!

!
(>F ;M82!]8OD9!LV^^_N!D9H!:A6?I8!8?!DAW!LV^^`NW!
!

@)..)%"-1!('/!+)74./(")-!)8!('/!/&&*;& !"-!A*:./! T!*!6/#"/%!)8!('/!6/&/*6+'!

*-0!4/6&)-*.!46)8/&&")-*.!0/#/.)47/-(!"&!+*66"/0!)5(!*-0!46/&/-(/0!"-!('/!

+)-+.5&")-!)8!('"&!9)6(8).")=!

!
D/1*-H&!A'/)6;!)8!O05.(!B/-(*.!</#/.)47/-(!"&!5&/0!()!*&&/&&!('/!4/6&)-*.!

*-0!46)8/&&")-*.!0/#/.)47/-(! )8!('"&!46*+("(")-/6 3!*&!%/..!*&!('/!+'*-1/&!"-!

B/*-"-1!B*,"-1 !('6)51')5(!*!."8/!."#/0!*&!*-!/-(6/46/-/56!*-0!&5:&/S5/-(.;!

*&! *! (/*+'/6! )8! /-(6/46/-/56&'"4! *(! *! 5-"#/6&"(;=! A'/! A/*+'"-1! 8)6!

F-0/6&(*-0"-1!@6*7/%)6,! "&!5&/0!()!:)('!0/&"1-!*!+)56&/!)-!('/!(/*+'"-1!)8!

/-(6/46/-/56&'"4!*-0!*&!*!86*7/%)6,!('6)51'!%'"+'!*-* .;&"&!+*-!:/!+*66"/0!

)5(!)8!/2/74.*6&!"-!('/!8"/.0!*-0!&5:&/S5/-(.;!)8!('/!+)56&/!"(&/.8= !

!

!

!

&
!
!
!
!
!



! !

! T_!

!

@DD0P&;9@>&A:;B@DD8;90/&<@Q@/;AR@9!&R@R;8: &

VW!)>7D;HE!D!'8E8D;MI!+O89HD!
!
$-! 46*+("&"-1! 7;! +6*8(! ('"&! %6"(/6! '*&! "74."+"(.;! 5&/0! ('/)6;=! O&! *!

:5&"-/&&4/6&)-! /-(6/46/-/56&'"4!%*&!46*+("&/0!%'"./!5-*%*6/! *(! ('/! ("7/3!

8)..)%"-1!<65+,/6!VTWdeY3!('*(!/#/6;!46*+("+/!"& !:*&/0!)-!('/)6;=! !

!

@)6!('"&!9)6(8).")!('"&!46*+("(")-/6!46*+("&/0!"- !(%)!0"&("-+(!*6/*&!)8!."8/G!!

T= A'/!."8/!."#/0!*&!*-!/-(6/46/-/56 `!*-03!

\= A'/!&5:&/S5 /-(!."8/!*&!*!(/*+'/6!)8!/-(6/46/-/56&'"4 =!

!

@)6!('"&!&/+(")-!%'*(!"&!6/8/66/0!()!*&!('/!96)8/&&")-*.!</#/.)47/-(!B/7)"6!

+)-+/-(6*(/&!)-!('/!."8/!."#/0!*&!*-!/-(6/46/-/56=!A'/!."8/!."#/0!*&!*!(/*+'/6!)8!

/-(6/46/-/56&'"4! "&!/#*.5*(/0!.*(/6!"-!('/! 9)6(8).")=!

!

A'/! 4564)&/! )8! ('/! 7/7)"6! "&! ()! "0/-("8;! ('/! ('/)6"/& ! 0/#/.)4/0! :;! ('"&!

46*+("(")-/6 !*&!7/*-"-1!7*,"-1!&;&(/7&!"-! ('/! :5&"-/&&! ."8/! ."#/0!*-0!%'*(!

-//0&! ()! :/! "0/-("8"/0! *&! /&&/-("*.! 5-0/6&(*-0"-1! 8)6! +)775-"+*(")-! ()!

&(50/-(&!!

!

D/1*-!VTWWXY!"&!('/!./-&!('6)51'!%'"+'!('"&!46*+("(")-/6!:/+*7/!"-+6/*&"-1.;!

*%*6/!)8!('/!0/#/.)47/-(!('*(!()),!4.*+/!056"-1!('"&!4*6("+5.*6!."8/!."#/0!*-0!

('/! ('/)6"/&! ('*(! %/6/! 0/#/.)4/0! 056"-1! ('"&! 4/6&)-*.! *-0! 46)8/&&")-*.!

P)56-/;=! 9*6("+5.*6! /24/6"/-+/&! *..)%/0! ('"&! 46*+("(")- /6! ()! &/4*6*(/! ('/!

&5:P/+("#/! 86)7! ('/! ):P/+("#/! #"/%! )8! ('/! 46)8/&&")-*.! ."8/! ."#/0! *-0! ('/!

+'*-1/&!('*(!()),!4.*+/!056"-1!('"&!0/#/.)47/-(=!!I;!5&"-1!D/1*-H&!A'/)6;!)8!

O05.(!B/-(*.!</#/.)47/-(!*&!*!86*7/%)6,!('6)51'!%'"+'!()!*-*.;&/!('/!."8/!

."#/03! ('/! +'*-1/! "-! 7/*-"-1! 7*,"-1! &;&(/7&! VBBJY! *-0! ('/! ('/)6"/&!

0/#/.)4/0!+*-! ('/-! :/!5&/0! ()!0/&"1-! *-0! "74./7/-(! *! (/*+'"-1!+)56&/!8)6!

&(50/-(&!*(!*!5-"#/6&"(;=!!

!



! !

! Td!

A'/!4564)&/!)8!%6"("-1!('" &!7/7)"6!%*&!()!8)..)%!@6*-,;. !VTWfZY!%'/6/ !'/!

8"6&(! 0/&+6":/&! '"&! ."8/H&!/24/6"/-+/! *&! "(! '*44/-/03! 8)..)%/0! :;! *-!

/2*7"-*(")-! )8!('/! ('/)6;!6/./#*-(! ()! ('*(! /24/6"/-+/=!A'"&!8)67*(!&5"(&!('/!

%6"(/6! *&! ('/! ('/)6;! %*&! ./*6-/0! "-! 7;! ."8/! '*#"-1! 65-! *! :5&"-/&&! )6!

:5&"-/&&/&!8)6!\e!;/*6&3!*8(/6!%'"+'!$!0"0!*-!BIO!"-!F-"#/6&"(;!?).. /1/!?)6,3!

%'"+'! '*0! *! &5:&(*-("*. !"-8.5/-+/! )-!&5:&/S5/-(!0/+"&")-&! *-0! /#/-(&=!A'/!

456&5"(!)8!,-)%./01/!*:)5(!:5&"-/&&!('/)6;!('/-!./*0&!()!0)"-1!('"&!<IO= !

!

A'"&!B/7)"6!46)#"0/&!0*(*!"-!('/ !8)67!)8!7;!4/6&)-*.!/24/6"/-+/ !"-!:5&"-/&&!

()!/2*7"-/!/+)-)7"+!('/)6"/&!6/./#*-(!()!('*(! /24/6"/-+/ 3!*-0!*.&) !() !46)#"0/!

0*(*! 8)6! ('/! &5:&/S5/-(! (/*+'"-1! )8! /-(6/46/-/56&'"4! "-! *! 5-"#/6&"(; 3! :)('!

('6)51'!D/1*-H&!*05.(!7/-(*.!0/#/.)47/-(!46)16*77/!*-0!('/!A/*+'"-1!8)6!

F-0/6&(*-0"-1!@6*7 /%)6,=!

TW!)I8>;8?<MDA!+CCD;D?FE2!!]8OD93E!)I8>;6!>@!=89?DA!K8P8A>CG89?!

!
D/1*-!0/&+6":/&! ('/!&(*1/&! )8! !7/-(*.!0/#/.)47/-(! *&!b)60/6&c! ('*(!4/)4./!

4*&&!('6)51'!"-!."8/ 3!*-0!&*;&!('*( / 4"&(/7).)1;!"&!('/!&(50;!)8!('/! -*(56/ !*-0!

:)5-0*6"/&! )8!,-)%./01/=! O++/4("-1!('/!."7"(&!)8!'57*-!0/#/.)47/-( 3!D/1*-!

VTWWXY!'*&!0/(*"./0!('/!/#).#"-1!7)#/7/-(!)8!+)-&+")5&-/&&! ('6)51')5(!."8/ 3!

&')%"-1! ')%!('/!&/.8! +'*-1/&! ('6)51'!('/!&5:P/+( Q):P/+(!6/.*(")-&'"4= !

!

D/1*-!*615/&!('*(!( '/!8"6&(!('6//!b)60/6&c!)8!'57*-!+)-&+")5 &-/&&!./*0!54!()!

/*6.;! *05.('))0=! [/! 0/&+6":/&! ('/! 0"88/6/-+/&! :/(%//-! ('/! ('"60! *-0!8)56('!

)60/6&! %"('"-! *05.('))0=! ! $(! "&! -)(! ('*(! ('/! ('"60! )60/6! "&! *! ./&&/6! 8)67! )8!

7*(56"(;! ('*-! ('/! 8)56('! ) 60/6=! ! $(! "&! &"74.;! "-*0/S5*(/!"-! 7//("-1! ('/!

+)74./2! &)+"*.! 0/7*-0&! )8! 7"00./! +.*&&! *05.('))0! "-! ('/! (%/-(; Q8"6&(!

+/-(56;=!

!
D/1*- !VTWWXG!TZXY!&*;&G!

bA'/! 7/-(*.! :560/-! )8! 7)0/6-! ."8/! 7*;! :/! -)('"-1! ./&&! ('*-! ('/!

/2(6*)60"-*6;! +5.(56*.! 0/7*-0! ('*(! /*+'! 4/6&)-3! "-! *05.('))03! +6/*(/ &!

"-(/6-*..;! *-! )60/6! )8! +)-&+")5&-/& &! +)74*6*:./! ()! ('*(! %'"+'! )60"-*6".;!

%)5.0! )-.;! :/! 8)5-0! *(! ('/! ./#/.! )8! *! +)775-"(;H&! +)../+("#/! "-(/.."1/-+/c =!



! !

! TW!

D/1*-! &*;&!('/6/i&!*!06*7*("+!(6*-&8)67*(")-!86)7!:"6('!()!*:)5(!(%/-(; Q)-/!

7)-('&=! $-! ./&&! ('*-! (%)! ;/*6&3! *! '51/! (6*-&8)67*(")-! (*,/&! 4.*+/! 86)7!

'*#"-1!*.7)&(!-)!0"&("-+(")-!:/(%//-!&5:P/+(!*-0!):P/+(!()!('/!:/1"--"-1!)8!*!

0"&("-+(")-! :/(%//-! %'*(! "&! ('/! &/.8 ! *-0! % '*(! "&! -)(! ('/! &/.8 =! A'/! +'".0!

:/ +)7/&!*!4*6(!)8!*!&)+"*.!%)6.0!Q!*-!/-)67)5&!(6*-&8)67*(")-=!I5(!('/!-/2(!

(6*-&8)67*(")-!(*,/&!7*; :/!(%"+/!*&!.)-13!*-0!('/-!('/!8)..)%"-1!)-/!(*,/&!

(%"+/!*&!.)-1!*&!('*(!)-/= !

!

D/1*- !V+"(/0! "-!</7/(6")-3!TWW_Y!&511/&(&! ('/6/! *6/!+'*-1 /&!:/(%//-!&/.8 Q

*&&/6("#/-/&&! *-0! ('/! 4)&"(")-! )8!&/.8!%"('"-! .)-1 Q(/67!&)+"*.! 6/.*(")-&'"4&3!

"-&("(5(")-&3! *-0! -)67*("# /! "0/).)1"/& =!A'/! &/+) -0! )60/6! &/-&/! )8! *:&).5(/!

&/.8Q4)&&/&&"#/-/&&! V5&5*..;! *+'"/#/0! :;! *0)./&+/-+/Y! 1"#/&! %*;! ()! &)+"*.!

:"-0"-1! "-! +)77"(7/-(! *-0! 6/.*(")-&'"43! %'"+'! '/! 0/8"-/&! *&! b+6)&& Q

+*(/1)6"+*.c=!A'"&!"&!('/!+*4*+"(;!()!('"-,!:/;)-0!)-/&/.83!()!:/! &/.8Q6/8./+("#/!

*-0! '*#/! *! .);*.(;! ()! ('/! 16/*(/6! +)775-"(;=! A'"&! "&! ('/! ('"60! )60/6! )8!

+)-&+")5&-/&&3!%'"+'!"&!-)67*..;!*+'"/#/0!:;!*05.('))0 =!

!

A'/!8)56('!)60/63!"-!(56-3!"&!*!7)#/!:*+,!()%*60!&/.8! )%-/6&'"4 !"-!('/!&/-&/!

)8! "0/-("8;"-1! *! 0 "88/6/-(!&/.83! :5(! )-.;! %"('"-! ('/! #*6")5&! 6)./&! *-0! &)+"*.!

+)77"(7/-(&! ('*(! /7/61/! ('6)51'! ('/! %)6,! )8! ('"60! )60/6! +)-&+")5&-/&&=!!

A'/!+'*../-1/! )8! ('/! 8)56('! )60/6! "&! ()!+6/*(/ !*!0"&("-+("#/!&/.8! :;!%'"+'! ()!

-*#"1*(/! ('6)51'! ('/! 46/&&56/&! )8! &)+"*.! +)-8)67"(;! %"(')5(! &*+6"8"+"-1! *-!

/2(/-&"#/!+)77"(7/-(!()!*!:6)*0!6*-1/!)8!6)./3!"0/).)1"+*.3!*-0!"-&("(5(")-*.!

6/&4)-&":"."("/&=!

!

D/1*-! &511/&(&!('*( ! ('/ ! &5:P/+(Q):P/+(! 6/.*(")-&'"4 ! "&! ('/! ,/;! () ! ('/!

(6*-&8)67*(")-!)8! +)-&+")5&-/&&=!J) !%'*(!"&!('/!s&5:P/+(Q):P/+(!6/.*(")-&' "4s]!

D/1*-!&*;&!('*(!('/6/!"&! *!85-0*7/-(*.!0"&("-+(")-!"-!('/!%*;!('*(!%/!7*,/!

&/-&/!)8!)56!/24/6"/-+/ !o!*!0"&("-+(")-!('*(!&'*4/&!)56!('"-,"-13!)56!8//."-13!

)56!&)+"*.!6/.*("-13!*-0!)56!%*;&!)8!6/.*("-1!()!"-(/6-*.!*&4/+(&!)8!)56&/.#/&=!

A'/!&5:P/+( Q):P/+ (!6/.*(")-&'"4! "&! -)(!P5&(! *-! *:&(6*+(")-! :5(!#/6;!6/*.3! "(! "&!

/24/6"/-+/0= !E'*(!D/1*- !V+"(/0!"-!</:).03!\aa\Y !7/*-&!:;!g):P/+(H!*6/!(')&/!

*&4/+(&! )8! )56! /24/6"/-+/! ('*(! *6/! *44*6/-(! ()! 5&! *-0! +*-! :/! .)),/0! *(3!



! !

! \a !

6/.*(/0! ()3!6/8./+(/0!54)-3! /-1*1/03!+)-(6).. /03! *-0!+)--/+(/0! ()!&)7/('"-1!

/.&/=! E/! +*-! :/! ):P/+("#/ !*:)5( !('/&/! ('"-1&3! "-! ('*(! %/! 0)-i(! &//! ('/7! *&!

g7/ H=!I5(!)('/6!*&4/+(&!)8!)56!/24/6"/-+/!%/!*6/!&)!"0/-("8"/0!%"('3!/7:/00/0!

"-3! 85&/0! %"('3! ('*(! %/! P5&(! /24/6"/-+/! ('/7! *&! )56&/.#/&=! A'"&! "&! %'*(!%/!

/24/6"/-+/! +:@A"/,%?"7*'B'(' /!g&5:P/+(H!'*.8!)8!('/!&5:P/+(Q):P/+(!6/.*(")-&'"4= !

!

@)6!*!+/6(*"-!4/6")0!)8!("7/3!*!4*6("+5.*6!0"&("-+(")-! :/(%//-!%'*(!"&!):P/+(!

*-0!%'*(! "&!&5:P/+(! "&!7*"-(*"-/0=!M-/ !,-)% &!('/!%)6.0! ('6)51'! ('*(! ./-&3!

*-0!%'"./! ('/ !,-)%" -1!/24*-0&3!"(!*..!1)/&!)-!%"('"-!('/!(/67&!)8!('*(!&;&(/7=!

J)3! %'/-! *! 4/6&)- ! 1/( &! ()! :/! %'*(! %/! +*..! *! s+)-+6/(/! ('"-,/63s! V5&5*..;!

:/(%//-! ('/! *1/&! )8!&"2!*-0! (/-Y3! '/! )6!&'/! "& !*:./! ()! ./*6-!7)6/! *-0!7)6/!

8*+(&3! :5(! ('*(H&! *..!)-/ ! ./*6- &=! ?'".06/-! *(! (' "&! *1/! +)../+(! :*&/:*..! +*60&3!

"-&/+(&3!./*#/&!86)7!(6//&!o!('/;!+)7/!()!5-0/6&(*-0!('/!%)6.0!*6)5-0!('/7!

:;!.*:/. ."-1!('/!):P/+(&!"-!"(=!!

!

I5(! )-/! '*& ! ()! 7*,/! *! S5*."(*("#/! 7)#/! ()! (6*-&8)67! ('/! &5:P/+( Q):P/+(!

6/.*(")-&'"4! :/8)6/! )-/! "&! *:./! ()! 23&#$%+"' ('/&/! 8*+(&! "-()! :"11/6! *:&(6*+(!

"0/*&3! ('/7/&3! *-0!#*.5/&=!A'"&3! ('/-3! :/+)7/&! ('/! -/2(! /4"&(/7).)1;=!>*+' !

S5*."(*("#/!7)#/! (*,/&!*!%')./!7/-(*.!&(65+(56/!('*(! '*0! ://-! /24/6"/-+/0!

*&!&5:P/+(!*-0!&'"8(&!"(!&)!('*(!"(!:/+)7/&!&//-!*&!):P/+(=!

!

K*'/;!/(!*.! VTWddY!*&,!*!85-0*7/-(*.!S5/&(")-!6/.*("-1!()!('/!&5:P/+( Q):P/+(!

6/.*(")-&'"4G!86)7!%'/6/!"-!('/!/#).5(")-!)8!&5:P/+( Q):P/+(!6/.*(")-&!0)/&!('/!

4/6&)-!&//7!()!:/!+)-05+("-1! '"&!)6! '/6!6/*."(;]!O-)('/6!S5/&(")-!*&,/0!"&G!

86)7! %'/6/! "-! ('/! /#).5(")-! )8! &5:P/ +(Q):P/+(! 6/.*(")-&! *6/! ('/! 4/6&)-H&!

7/*-"-1&!1/-/6*(/0]!A'"&!46*+("(")-/6!#"/%/0! ('/!%)6.0! *&! *.7)&(! /-("6/.;!

&5:P/+(!"-! ('/! /*6.;!4*6(!)8!('/!46)8/&&")-*.! ."8/! ."#/03!)-.;! :/+)7"-1!):P/+(3!

('*(!"&!&/4*6*("-1!('/!&/.8!86)7!('/!:5&"-/&&3!"-!.*(/6!."8/3!/88/+("#/.;!7)#"-1!()!

8)56('! )60/6! +)-&+")5&-/&&! 46"7*6".;! ('6)51'! /05+*(")-*.! 5-0/6&(*-0"-1&!

:/"-1!*44."/0!()!46*+("+/=!K*'/;!/(!*. =3!VTWddG!TXY!1)!)-!()!&*;!('*(!4/)4./!+*-!

(*,/!*!4/6&4/+("#/!)-!('*(!%'"+'!"&!b):P/+(c!()!('/7!:;!0/8"-"(")-=!E/!,-)%!

%'*(!"&!):P/+(G!b:;!&//"-1!%'*(!('/!"-(/6#"/%//!"&!*:./!()!6/8./+(!)-3!+)-(6).3!

(*,/!6/&4)-&":"."(;!8)63!:/!"-!+'*61/!)83!7*-"45.*(/!)6!6/15.*(/c= !



! !

! \T !

!
$-!%6"("-1!('/!96)8/&&")-*.!</#/.)47/-(!B/7)"63!('"&!6/&/*6+'/6!*((/74(&!()!

6/8./+(! )-! ('/! ."8/! ."#/0! *&! *-! ):P/+(! ( )! 0/."#/6! 0*(*! 8)6! ('/! 0/&"1-! *-0!

"74./7/-(*(")-! )8! *! (/*+'"-1! +)56&/! *(! *! .*(/6! &(*1/=! M-/! 4564)&/! )8! ('"&!

7/7)"6! "&! ()! "0/-("8;! )6! &568*+/! ()! %'*(! ('"&! %6"(/6! %*&! &5:P/+(! "-! '"&!

7/*-"-1! 7*,"-1! &;&(/7&! ('*(! &5:&/S5/-(.;! :/+*7/! ):P/+(! "-! ('/! +566/-(!

7/*-"- 1!7*,"-1!&;&(/7=! !

!

K*'/;! /(! *.=! VTWddY! 0/&+6":/! *! 4/6&)-H&! *:"."("/&! *&! %'*(! &'/! ,-)%&3! %'"+'!

"-+.50/&!%'*(!&'/!,-)%&!&'/!0)/&-H(!,-)%3!*-0!."7"(*(")-&!&5+'!*&!%'*(!&'/!

0)/&-H(!,-)%!&'/!0)/&-H(!,-)%=!N*(56*..;3!"-!('/!%6"("-1!)8!('"&!7/7)"6!('/6/!

%"..!:/!7 *-;!"-+"0/-(&!)8!(*+"(!,-)%./01/!*-0!"-&("-+(!)++566"-1!%'"+'!$!%*&!

-)(!*%*6/!)83!)6!+*--)(!/#/-!/246/&&=![)%/#/6!('/!8)+5&!"&!)-!0*(*!+)../+(")-3!

%'"+'! %"..! :/! 6/./#*-(! "-! 6/.*(")-! ()! ('/! (/*+'"-1! )8! *! +)56&/! )-!

/-(6/46/-/56&'"4= !

!

D/1*-!&*;&!('*(!( '/!0/7* -0!)8!('"&!+)-&(65+(")-!)8!('/!&/.8! Q!*&!*5(')63!7*,/63!

6/#"/%/63!*-0!6/Q7*,/6!)8!"(&!/24/6"/-+/3!('/!&/.8!*&!* !+)74./2!6/15.*()6 !)8!"(&!

4*6(&Q"&!*1*"-!*!0/7*-0!8)6!8)56('!)60/6!+)-&+")5&-/&&=!!A'/!0/7*-0!('*(!%/!

:/!"-!+)-(6).!)8!)56!"&&5/&!V%"('"-!('/!+)- (/2(!)8!4)%/685..;!-)67*("#/!&)+"*.!

&/(("-1&Y! 6*('/6! ('*-! '*#"-1! )56! "&&5/&! :/! "-! +)-(6).! )8! 5&! "&! *! 0/7*-0! 8)6!

8)56('!)60/6!+)-&+")5&-/&&=!$-!(/67&!)8!('"&!9)6(8).")3!('/-3!('"&!46*+("(")-/6!

"&! ('/! *5(')6! *-0! 6/#"/%/6! )8! ('/! ."8/! ."#/03! "-! )60/6! ()! 6/*+'! ('/! &5:P/+(!

):P/+(! #"/%! )8! 7;! 7/*-"-1! 7*,"-1! &;&(/73! ()! &/4*6*(/! )5(! ('/! 6/./#*-(!

/24/6"/-+/&!8)6!"-+.5&")-!"-!('/!+6/*(")-!)8!*!(/*+'"-1!7)05./= !

!

K*'/;!/(!*.!VTWWdY!0/&+6":/!('/!/#).5(")-!:/(%//-!&(*1/!Z!*-0!&(*1/!X!*&!('/!

&()6;! )8!16*05*..;!&/4*6*("-1!"- (/6-*."&/0!4)"-(&!)8!#"/%!86)7!('/"6! )6"1"-*.!

&)56+/&! "-! )('/6&! *-0! 7*,"-1! ('/! &/.8! "(&/.8! *! +)'/6/-(! &;&(/7! 8)6! ('/"6!

1/-/6*(")-!*-0!+)66/.*(")-= !

!

$-!6/.*(")-! ()!%)6, 3!*-0! )8!4*6("+5.*6! "-(/6/&(! ()! ('/!%)6,! )8! ('"&!%6"(/6! *&!

/-(6/46/-/56! *-0! (/*+'/6 ! D/1*- ! ."&(&! '"&! +.*"7&! 8)6! @)56('! M60/6!



! !

! \\ !

?)-&+")5&-/&&! *&! ('/;! *44.;! "-! %)6,! *-0! &+')).! /-#"6)-7/-(&=! A'/&/! *6/!

."&(/0!"-!A*:./!\ !:/.)%G!

!

)D5A8!T2!0>F;?I!/;H8;!,>9EM<>FE98EE!
!
Y>;R ! $-#/-(!

E)6, !
J/.8!
>#*.5*(/ !

M%-!
^"&")- !

C/&4)-&Q
":"."(; !

B*&(/6!
C)./ !

bM5(Q
&"0/!"-c!

>#*.Q
5*(/ !
I/."/8& !

(MI>>A! ?6"("+*.!
A'"-,"-1 !

M%-!
^*.5/& !

J/(!
R)*.&!

?) Q
?6/*()6!)8!
?5.(56/!

C/*0!
O+("#/.;!

J/.8!
C/8./+(!

M%-!
?)- Q
+/4(&!

!
(>F;M82!!]8OD9!LV^^_2\UTNW!
!

$-!7)6/!0/(*". !VD/1*-!TWWXG!Za\YG!

¥ A)!"-#/-(!)56!)%-!%)6,!V6*('/6!('*-! &//!"(!*&!)%- /0!*-0!+6/*(/0!:;!

('/!/74.);/6Y` !

¥ A)! :/! &/.8 Q"-"("*("-13! &/.8Q+)66/+("-13! &/.8Q/#*.5*("-1! ! V6*('/6! ('*-!

0/4/-0/-(! )-! )('/6&! ()!86*7/! ('/! 46):./7&3! "-"("*(/! *0P5&(7/-(&3! )6!

0/(/67"-/!%'/('/6!(' "-1&!*6/!1)"-1 !6/*&)-*:.;!%/ ..Y!̀

¥ A)! :/! 15"0/0! :;! )56 ! )%-! #"&")-! *(! %)6,! V6*('/6! ('*-! :/! %"(')5(! *!

#"&")-!)6!:/!+*4( "#/!)8!('/!*5(')6"(;i&!*1/-0*Y` !

¥ A)!(*,/!6/&4)-&":"."(;!8)6!%'*(! '*44/-&!()!5&!*(!%)6,!/2(/6-*..;!*-0!

"-(/6-*..;! V6*('/6! ('*-! &//! )56! 46/&/-(! "-(/6-*.! +"6+57&(*-+/&! *-0!

85(56/!/2(/6-*.!6/&4)-&": "."("/&!*&!+*5&/0!:;!&)7/)-/!/.&/Y` !

¥ A)! :/! *++)74."&'/0! 7*&(/6&! )8! )56! 4*6("+5.*6! %)6,! 6)./&3! P):&3! )6!

+*6//6&!V6*('/6!('*-!'*#/!*-!*446/-("+"-1!)6!"7"(*(" -1!6/.*(")-&'"4!()!

%'*(!%/!0)Y` !

¥ A)!+)-+/"#/! )8! ('/! )61*-"&*(")-!86)7! ('/!b)5(&"0/ Q"-3c! *&!*!%')./`! ()!

&//! )56!6/.*(")-! ()! ('/!%')./`! ()!&//! ('/! 6/.*(")-! )8! ('/! 4*6( &! ()! ('/!

%')./!V6*('/6!('*-!&// !('/!6/&(!)8!('/!)61*-"& *(")-!*-0!"(&!4*6(&!)-.;!

86)7!('/!4/6&4/+("#/!)8!)56!)%-!4*6(3!86)7!('/!s"-&"0/ Q)5 (sY!̀

¥ O&!+"("j/-&!)8!*!0"#/6&/!&)+"/(;G!

C/&"&(!(/-0/-+"/&!()!&//!b6"1'(c!)6!b(65/c!('*(!%'"+'!"&!7/6/.;!8*7"."*63!

*-0! b%6)-1c! )6! b8*.&/c! ('*(! %'"+'! "&! )-.;! &(6*-1/! V+)-(6*#/-/! )56!

(/-0/-+"/&!()%*60&!/('-)+/-(6"&73!1/-0/6 Q+/-(6"&7Ỳ!



! !

! \Z !

¥ I/! *:./! ()! .)),! *(! *-0! /#*.5*(/! ('/! #*.5/&! *-0! :/."/8&! )8! )56!

4&;+').)1"+*.!*-0!+5 .(56*.!"-'/6"(*-+/!6*('/6!('*-!:/!+*4( "#/!)8!(')&/!

#*.5/&!*-0!:/."/8&`!*-03 !

¥ I/!*:./!()!6/+)1-"&/!)56!&(;./&!V')%!%/!46/8/6!()!6/+/"#/!&("75.*(")-!

*-0! /-/61;3! 46/8/6! ()! 1*('/6! 0*(*3! 46/8/6! ()! 7*,/! 0/+"&")-&3! )6! ')%!

&4)-(*-/)5&.;! )6! &(65+(56/0! %/! 46/8/6! ()! ) 6"/-(! )56! ."#/&`! )56!

)6"/-(*(")-!()!&/4*6*(/ -/&&!)6!+)--/+(")-Y!*&!46/8/6/-+/&!V6*('/6!('*-!

*&!&54/6")6!*446/'/-&")-&Y=!

!

$-!J+')). G!

D/1*-!&*;&!)-/!&')5.0G !

¥ >2/6+"&/!+6"("+*.!('"-,"-1=!A'/!&(50/-(&!%"..!-//0!()!.)),!*(!('/"6!%)6,!

*-0! :5&"-/&&/&! "-! *! +6"("+*.!%*;3! *&! *-! ):P/+(! )8! ('/"6! ('"-,"- 1! *-0!

/24/6"/-+/&!)-!('/!+)56&/` !

¥ >2*7"-/!)56&/.#/&3!)56!+5.(56/3!*-0!)56!7"."/5!"-!)60/6!()!5-0/6&(*-0!

')%! ()! &/4*6*(/! %'*(! %/! 8//.! 86)7! %'*(! %/! &')5.0! 8//.3! %'*(! %/!
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)-()!('/!:)((./!%"('!*!&4/+"*.!7*+'"-/3!&/*."-1!"(=!$!*7!8"#/!;/*6&!).03!%*(+'"-1!

'"&!/#/6;!7)#/=![/!%')./&*./&!('/!:)((./0!)".!()!4/(6).!&(*(")-&!"-!$6/.*-0=!$(!

"&!TWed=!

!

F-8)6(5-*(/.;3 !('"&!."((./!:5&"-/&&!)8!'"&!"&!0))7/0!()!8*".56/3!7*"-.;!:/+*5&/ !

)8! '"&!4))6! '/*.('! o!86)7!+"1*6/((/&!Q!*-0! *! ('"60!%)6.0 !$6"&'!/+)-)7;! ('*(!

%)5.0!7*,/! *-;! ,"-0! )8! :5&"-/&&!0"88"+5.(3!"8! -)(! "74)&&":./=! [/ !0"/0!*! ;/*6!

.*(/6! *-0! ./8(! 7;! 7)('/6! *-0! ('/! 8)56! )8! 5&3! *1/0! (%/.#/! 0)%-! ()! 8"#/ 3!

"74)#/6"&'/0=! A'/6/! %*&! -)! "-&56*-+/3! -)! 7)-/;3! P5&(! *! ')5&/! *-0! *!

7)6(1*1/!()!4*;=!$!%*&!'"&!8*#)56"(/3!*-0!7"&&/0!'"73!:"1!("7/=!

!

$(! "&!TWdX=!$! '*#/!P5&(!%*.,/0! )5(! )8! ('/! )88"+/&! )8!7;! *++)5-(*-(! "-!<5:."-3!

0/8.*(/0! *-0! &')+,/0=! [/! '*&! *0#"&/0!7/! ('*(! 7 ;! )-/ Q;/*6 Q).0! :5&"-/&&! "&!
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:5&"-/&&! %*&! *:)5(! ('/! 46)05+(3! S5*."(;3! 0/."#/6;! *-0! .)),"-1! *8(/6! ('/!

+5&()7/6=! ?)775-"+*("-1! ('"&! ()! ('/! +5&()7/6! "&! &)! "74)6(*-(3! *&! "&!

8)..)%"-1! "(! ('6)51'! &)! ('*(! )-/ ! :/+)7/ &! (65&(/0=! </*."-1! %"('! +5&()7/6!

+)74.*"-(&!()!*!&*("&8*+()6;!+)-+.5&")-!"&!+65+"*.=!M-+/!;)5!&).#/!('/!46):./73!

;)5!'*#/!*!+5&()7/6!8)6!."8/=!C/4/*(!)60/6&!('/-!8.)%!"-= !

!

$! 7)#/0! )-! 86)7! )-/! +)74*-;! ()! ('/! -/2( 3! ('6//! "-! *.. ! )#/6! 8)56!! ;/*6&3!

1/(("-1!/24/6"/-+/!*-0!+)-(*+(&!"-!('/!(6*0/=!$!*.&)!6*-!*!&(*..!*(!*-!)4/-!*"6!

7*6 ,/(! "-!?)6,! )-!J*(560*;&!8)6!)-/!%"-(/6=!$!%)5.0! :5;!*6(&!*-0!+6*8(&!)-!
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7*-*1/6!86)7!('/!+*745&!:*-,!%"..!*((/-0!('/"6!46/&/-( *(")-&!*-0!+)77/-(!

)-!('/"6!:5&"-/&&/&= !
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)6!')4/85..;!Taa&!)8!7"..")-&=!

!

E"('! *..! ('/!&)4'"&("+*(")-! )8!BIO!0/16//&! *-0!6"&,! *-*.;&"&3!$!8//.! ('*(! ('/!
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7)-/;!+)7"-1!"-!()!1/(! #*.5*(")-&!"-!TaaH&!)8!7"..")-&=!
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.)(!)8!7 )-/;3!/&4/+"*..;!%'/-!;)5! &(*6(/0!%"('!-)('"-1= !
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*-0!8"(("-1!&;&(/7 !()),!)88=!!$!%)5.0!+)-#"-+/!*!.)+*.!'*60%*6/!&()6/!()!&()+,!
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*-0! "(! %)5.0! -)(! '*#/! %)6,/0! %"(')5(! '/6=! J'/! *.&)! 6/7/7:/6&! )56!

4)&(4)-/7/-(! )8! )56! ?'6"&(7*&! ')."0*;&! 8)6! *-)('/6! 0*;! ()! .)),! *8(/6! *!
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*! +)-&"1-7/-(! )8! (/*! +'/&(&! 86)7! K;)-&! A/*! "-! <5:."-! 8)6! -)('"-1=! A'/&/!

46)#/0! ()! :/! *! :6".."*-(! &'/.#"-1! &;&(/7! *&! ('/;! &(*+,/0! 8"#/! '"1'! "-! ('/!

1*6*1/!*-0!%/6/!)4/-!"-!86)-(!8)6!&()+,!4"+,"-1=!E'/-/#/6!&()+,!- //0/0!()!

:/! 7)#/0! ()! *! -/%! .)+*(")-! ('/! (/*! +'/&(! +)5.0! :/! /*&".;! 7)#/0=! A'/! )-.;!

06*%:*+,!%*&!('/!(/*./*#/&!%'"+'!,/4(!(56-"-1!54!"-!+5&()7/6&!)60/6&!*-0!

%/6/! *! 6/15.*6! 4*6(! )8! )56! 0*".;! ."#/&3! ('/! %)-0/685.! &7/..! )8! (/*! *.%*;&!

('/6/uE'/-! %/! 7)#/0! )56! 0"& (6":5(")-! +/-(6/! ()! ?)6,! ('/! (/*! +'/&(&! %/6/!

4"+,/0!54!:;!*! '*5."/6!+')&/-!86)7!('/! .)+*.!4*4/6=!$!%)66"/0!*..!('/!%*;!()!

?)6,!"-!+*&/!'/!&"74.;!0"&*44/*6/0!%"('!*..!)56!&()+,=!K5+,".;!'/!*66"#/0!*-0!

*-)('/6!6"&,!4*"0!)88=!
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*8(/6!*-)('/6=! $-!('/!8"6&(!;/*6!)8!('"&!-/%!:5&"-/&&!* !+)-&"1-7/-(!)8!&*-"(*6;!

%*6/!86)7!@6*-+/!*66"#/0!V*..!46/Q)60/6/0!:;!7/6+'*-(&Y!)-.;!()!:/!:6),/-!

"-&"0/!('/!:)2/&=!$!-/*6.;!%/-(! :6),/!:/+*5&/!)8 !('"&=!$!/#/-(5*..;!+)-#"-+/0!

('/!7*-58*+(56/6!()! (*,/!*! '"(!*-0!6/4.*+/! ('/! :6),/-! "(/7&=!A'"&!7*0/!7/!

0/+"0/! -/#/6! ()! &/..! 86*1"./! 46)05+(&! *1*"-=! O+)6-! 4.57:"-1! %*&! *! 056*:./!

46)05+(=!>#/6;!7"&(*,/!"-!:5&"-/&&!+)&(&!7)-/;!*-0!('"&!%*&!-)!/2+/4(")-= !O(!

*-)('/6! &(* 1/! ( '/6/! %/6/! ./*,&! )-! &"(/! 8)6! %'"+'! ('/! O+)6-! 46)05+(! %*&!
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*-&%/6/0G! b$8! $! ().0! ;)5! ('*(! ;)5! +)5.0! /*6-! Ta! ("7/&! *&! 75+'! *&! ;)5! 0)3!

%)5.0-H(! ;)5! %)6,! '*60]c! $! 0)-H(! ('"-,! *-;)-/! S5"(/! :/."/#/0! 7/3! :5(!

/#/-(5*..;!$!%*&! /*6-"-1 !7)6/!('*-!*! 7"..")-!*!;/*6= !

!
=D;R8?<9O!$99>PD?<>9!
!
M-!*-!/*6.;!#"&"(!()![/4%)6(' 3!)56!&544."/6&!"-!>-1.*-0!$!8)5-0!*!+*&/!%"('!*!

'/*(/6! "-&"0/! "(3! &')%"-1! ('/! 4"4"-1! %)6,"-1! %'"./! ')(=! $! *&,/0! 8)6! "(! *-0!

'/*0/0!)88!*6)5-0!$6/.*-0!&')%"-1!('/!+*&/!()!/#/6;)-/=!$(!1*#/! +6/0":"."(;!()!

('/!0)5:(&!*:)5(!4.*&("+!4"4"-1!%)6,"-1!%"('!')(!%*(/6!*-0!%*&!*!16/*(!:))&(!

()!&*./&=!

!

M-/! )8! ('/! /*6."/&(! 46)05+(! /2'":"(")-&! ()),! 4.*+/! "-! *! &7*..! ()%-! -/*6!

K/((/6,/--;3!?)!<)-/1*.3!54!)-!('/!-)6('%/&(!+)6-/6!)8!$6/.*-0=!L"7!L)'-&()-3!

*!.)+*.!4.57:"-1!7/6+'*-(3!'*0!*66*-1/0!8)6!5&!()!0)!('/!0/7)-&(6*(")-!"-!*!

8*.."-1!0)%-!+)6651*(/0!"6)-!&'/0!%"('!*!&"-1./!."1'(!:5.:!)5(!"-!('/!7"00./!)8!

-)%'/6/=! $(! %*&! *&()-"&'"-1=! A'/6/! 75&(! '*#/! ://-! ('"6(;! 4.57:/6&! *-0!

:5".0/6&!('/6/!*-0!%/!%/6/!1"#/-! ('/!:/&(!)8!*((/-(")-!*-0!6/&4/+(=!A/*!*-0!

&*-0%"+'/&! %/6/! &/6#/0! *8(/6%*60&=! $! &).0! ('/! *0#*-(*1/&! )8! O+)6-! '*603!

&)7/('"-1!$!%)5.0!0)! )#/6!*-0! )#/6!*1*"-! ('6)51')5(! ('/!+)5-(6;! "-!45:&3!

')(/.&3! &')44"-1! +/-(6/&3! *16"+5.(56*.! &')%&=! A'/! *6157/-(! 1)(! :/((/ 6! *-0!

:/((/6!*&!;)5!%/-(!*.)-13!:/+*5&/!;)5!'*0!()!)#/6+)7/!('/!):P/+(")-&!*&!('/;!

+*7/!54=!J)7/("7/&!('/!46/&/-(*(")-&!%)5.0!*((6*+(!&"2!)6!&/#/-!4/)4./3!*-0!

&)7/("7/&! 54%*60&! )8! )-/! '5-06/0=! M8(/-! /-("6/! +)775-"("/&! %)5.0! (56-!

)5(!*-0!"(!%)5.0!(56-!"-()! *!:"(!)8!*!-"1'(!)5(!8)6!*..!('/!8*7".;=!$-/#"(*:.;3!;)5!

%)5.0! 7//(! 4.57:/6&! *(! ('/! &')4! +)5-(/6! ('/! 8)..)%"-1! 0*;! *+(5*..;!

456+'*&"-1!('/!4"4/!*-0!8"(("-1&=!$8!('/;!%/6/!:5;"-1!+)44/63!$!%)5.0!0)!7;!

5(7)&(!()!+)-#"-+/!('/7!()!&%"(+'!)#/6!()!O+)6-=! !

!



! !

! ZX!

E'/-! ('/! :5&"-/&&! 1)(! :"11/63! "(! :/+*7/! "74)&&":./! ()! 7//(! 4.57:/6&!

"-0"#"05*..;3! &)! $! 0/#/.)4/0! *! 7*6,/("-1! &;&(/7! %'/6/! /*+'! 4.57:/6! *-0!

:5".0/6!"-!$6/.*-0!'/*60!86)7!5&!/#/6;!&"2!%//,&3!/"('/6!:;!(/./4')-/3!4)&(!)6!

('6)51'!/2'":"(")-&=!O-!"-(/-&"#/!+)-(*+(!4 6)16*77/3!%'"+'!"-+.50/0!1"#"-1!

)5(!&*74./&!)8!46)05+(!()!-/%!5&/6&!*-0!8)..)%"-1!54!%"('!4')-/!+*..&3!%*&!

#/6;!&5++/&&85.=!

!

E/!&"74.;!*446)*+'/0!)56!&()+,"&(&!('6)51'!)56!&*./&!4/)4./!*-0!().0!('/7!

('*(!%/!%/6/!1)"-1!()!0/#/.)4!:5&"-/&&!8)6!('/7!('6)51'!0 "6/+(!+)-(*+(!%"('!

('/"6! +5&()7/6&=! A'/;! %)5.0! ('/-! 4*6(! %"('! ('/"6! +5&()7/6! ."&(&! %'"+'! %/!

*00/0!()!)56!0*(*:*&/!*-0!+)-(*+(/0!('/7!0"6/+(.;!%"('!#*6")5&!0"6/+(!&*./&!

7/(')0&G! 4')-/! +*..&3! :6/*,8*&(! 7)6-"-1&! "-! &')4&3! &*74./&! :;! 4)&(3!

-/%&./((/6&=!E/!6/+) 60/0!(*4/&3!#"0/)&!*-0!<^<H&!*-0!5&/0!%'*(/#/6!7*&&!

7/0"*! %/! +)5.0! "7*1"-/! ()! +)-("-5/! *! 6/15.*6! +)-(*+(! &;&(/7! %"('! ('/!

+5&()7/63!%')!"-!7;!/;/&3!%*&!*.%*;&!,"-1=!A'/!8".7&!%/6/!6/+)60/0!+'/*4.;!

%"('! *! #"0/)! +*7/6*! *-0! )-/! )8! ('/! &*./&! 4/)4./! (*.,"-1! "-() !"(! *-0! 1"#"-1!

0/7)-&(6*(")-&=!A'/!46)7)(")-!%*&!6/./-(./&&= !

!

E/!7*0/!&56/!-/#/6!()!&544.;!('/!4.57:/6&!0"6/+(.;!:5(!()!&/-0!('/7!*.)-1!

()!('/!7/6+'*-(!()!:5;!('/!46)05+(=!A'"&!%*&!()!46)#/!"-#*.5*:./!"-!('/!.)-1!

(/67 3!*&!)56!0"&(6":5(")-!-/(%)6,!%*&!/2(/- &"#/=!E/!/#/-!45:."&'/0!)56!)%-!

4*4/6 3!8)6!(%)!;/*6&!"-!TWWXUe3!+*../0!bA'/!$6"&'!9.57:/6c!*-0!+"6+5.*(/0!"(!

-*(")-%"0/=!E/!7*0/!&56/! ()! '*#/! *6("+./&! )8! "-(/6/&(! ()!4.57:/6&! *-0!45(!

)56! 46)7)(")-&! )8! O+)6-! "-&"0/! ('/! 7*1*j"-/=! E/! %/6/! *.&)! ('/! 8"6&(! ()!

*0#/6("&/! *! (6*0/! 46)05+(! )-! -*(")-*.! 6*0")3! :)),"-1! *! &"2! %//,! :."(j3! *8(/6!

%'"+'! &*./&! 16/%! 6*4"0.;=! E/! :)),/0! ('/! 86)-(! &4*+/! "-! ('/! :" Q*--5*.!

I5".0"-1!>2'":"(")-!*-0!45(!)-!*!16/*(!&')%u !

!

$! '*0! *! -57:/6! )8! .5+,;! :6/*,&3! %'*(! /+)-)7"&(&! +*..! b5-"-(/-0/0!

+)-&/S5/-+/&c! )6! b&;&(/7"+! /88/+(&c=! A'/! 46)05+(! %*&! 7*-58*+(56/0! "-!

I6"(*"-3!*-0! "-!TWde!('/!#*.5/!)8!&(/6."-1!06)44/0!\ek3!"-+6/*&"-1!7;!46)8"(!

7*61"-&!*-0!7*,"-1! ('/!46)05+(!75+'!7)6/!+)74/("("#/! "-!46"+/=!$6/.*-0H&!

/+)-)7;! %*&! 0/#/.)4"-1=! $-(/6/&(! 6*(/& !06)44/0=A56-)#/6! "-+6/*&/0! *-0! $!



! !

! Ze!

()),! )-! 7)6/! /74.);//&=! >#/-(5*..;! ('"&! :/+*7/! Ta! 4/)4./! *-0! (56-)#/6!

6/*+'/0! wX! 7"..")-=! 96)8"(&! *..)%/0! *! &5:&(*-("*.! "-+)7/! 8)6! 7/! *-0! ('/!

:*.*-+/!&'//(!:/+*7/!&(6)-1=!?65+"*..;3!('/!-57:/6&!%/6/!eak!)-3!ZZk!)88= !

!

M-/! ) 8! ('/! 16/*(! *0#*-(*1/&! )8! :5".0"-1! 54! *! +)74*-;! ('6)51'! "-0"#"05*.!

&7*..! 7/6+'*-(&! "&! ('*(! )-+/! ;)5! '*#/! ('/! -/(%)6,! /&(*:."&'/03! "(! "&! #/6;!

0"88"+5.(!8)6!+)74/("()6&!()!:6/*,!"(!0)%-=!!

!
.>P8;9G89?!$9?8;@8;89M8!<9!?I8!=D;R8?!
!
$!/-+)5-(/6/0!('/!*+("#"("/&!) 8!('/!$-05&(6"*.!</#/.)47/-(!O5(')6"(;!V$<OY3!*!

1)#/6-7/-(!65-! "-05&(6"*.!0/#/.)47/-(:)0; =!A'/"6!4)."+;3!:/&"0/&!*((6*+("-1!

@)6/"1-!<"6/+(!$-#/&(7/-(3!%*&!()!/-+)56*1/!*-0!16*-(!*"0!.)+*.!"-05&(6;!"-!

b"74)6(! &5:&("(5(")-c=! A'"&! %*&! &//-! *&! ./1"("7*(/! 0/#/. )47/-(! )8! .)+*.!

/-(/646"&/!*-0!$!6*-!&(6*"1'(!"-()!('/7=!I/+*5&/!7;!46)05+(!%*&!*-!"74)6(3!

('/;! 16*-(! *"0/0! *! .)+*.! +)74*-;! ()! 0/#/.)4! bq5*.4/2c! *! +)74/("-1! 4"4/!

&;&(/7=! A'/;! *.&)! 6*-! (6*0/! 8*"6&! ('6)51')5(! ('/! +)5-(6;! 46)7)("-1! ('/&/!

46)05+(&=! $! %*&! "-+/-&/0=! [/6/! %/6/! 7;! 1)#/6-7/-(! 5&"-1! 7;! (*2/&! ()!

+)74/(/! %"('! 7/u! $! 1)(! 7;! &)."+"()6&! ()! %6"(/! ()! ('/7! 0/7*-0"-1! ()! :/!

"-+.50/0!"-!('/"6!46)7)(")-&3!*-0!"(!&))-!&()44/03!*.(')51'!('/!16*-( Q*"0"-1!

)8! .)+*.! /-(/646"&/! +)-("-5/0! *-0! 0)/&! ()! ('"&! 0*;=! A'"&! 4/67" (&! ('/!

+)74/("-1! +)74*-;! ()! /-(/6! ('/! 7*6,/(! *1*"-&(! ;)5! *(! *! +'/*4/6! 46"+/3!

:/+*5&/! ('/;! 0)! -)(! '*# /! ('/! &*7/! +)&(&! )8! 46)05+(")-! *&! ('/"6! 4.*-(! *-0!

7*+'"-/6;3! *&! %/..! *&! :5".0"-1&3! *6/! )8(/-! 4*"0! 8)6! :;! ('/! 1)#/6-7/-(3! *-!

*0#*-(*1/!7;!&544."/6&!"-!('/!FD !0"0!-)(!'*#/= !

!

B)6/!&/6")5&.;3!"(!*.&)!1"#/&!$6"&'!+)74*-"/&!*!+)78)6(*:./!*0#*-(*1/!%'"+'!

"&! #/6;! *,"-! ()! 46)(/+(")-"&7=! A'"&! 8)67! )8! "-(/68/6/-+/! "-! ('/! 7*6,/(! "&!

'51/.;! S5/&(")-*:./3! -)(! )-.;! :/+*5&/! )8! ('/! 46):./7&! "(! +6/*(/&! "-! ('/!

7*6,/(! 4.*+/3! :5(! 46)(/+(")-"&7! '*&! ://-! 46)#/0! ()! .)%/6! ('/!

+)74/("("#/-/&&! )8!+)74*-"/&!%'/-! ('/;! *((/74(! ()!+)74/(/! )-! ('/!%)6.0!

&(*1/=!

!
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<5:."-!?)64)6*(")-!6/85&/0!()!*446)#/!('/!5&/!)8!O+)6-!"-!('/!<5:."-!7*6,/(!

8)6!;/*6&=!A'"&!7*0/!*++/&&"-1!<5:."-!#"6(5*..;!"74)&&":./ G!)8(/-!$!%*&!+*../0!

()!&"(/&!%'/6/!*!4.57:/6!%*&!:/"-1!().0!:;!('/!"-&4/+()6!()!b(*,/!('/!%')./!

.)(! )5(c3!+)&("-1! '"7! *!8)6(5-/=!M-/!4.57:/6! ().0!7/! ('*(! '/! '*0!1"#/-! ('/!

.)+*.!4.57:"-1!"-&4/+()6!b*!:6)%-!4*4/6!:*1c3!%'"+'!%*&!16*(/85..;!*++/4(/0!

*-0!'/!& ("..!'*0!()!45..!('/!.)(!)5(u !

!

A'/! 6/*&)-! 1"#/-! %*&! ('*(! ('/! "-(/6-*.! :)6/! )8! ('/! 4"4/! %*&! &7*../6! "-!

0"*7/(/6 !('*-!+)44/6!*-0!('*(!('"&!%)5.0!*88/+(!('/!8.)%!)8!%*(/6!()!('/!(*4&!

"-!<5:."-=! [)%/#/63! ('/! .)+*..;!7*-58*+(56/0!q5*.4/23!%'"+'! '*0! ('/!&*7/!

"-(/6-*.!:)6/3!%*&!-)!&))-/6!)-!('/!7*6,/(!('*-!"(!%*&!*446)#/0=!$!+)5.0-H(!

:/."/#/! "(=!O8(/6!Ta! ;/*6&! )8! (6;"-13!%/! '*0!8*"./0! *-0! ('/;! 1)(! *446)#*.! !"-!

7)-('&=! O!('6/*( !()!&5/!1)(! ('/ !*446)#*.! "77/0"*(/.;=!$!+)5.0! )-.;! *&&57/!

('*(! )('/6! "-8.5/-+/&! %/6/! :6)51'(! ()! :/*6! %'"+'! 7;! ')-/&(! 0/*."-1&! '*0!

8*"./0! ()! "74./7/-(3! *.(')51'!$! '*#/! ."((./! /#"0/-+/! )8! ('"&=!$! *.&)! 7*;! '*#/!

://-!,/4(!)5(!)8!('/!7*6,/(!:;!('/!+)44/6!.)::;3!%'"+'!%*&!&(6)-1!"-!<5:."-=!

A)!('"&!0*;3!"(!"&!('/!%/*,/&(!4*6(!)8!('/!7*6,/(!8)6!('/!46)05+( =!>88)6(&!%/6/!

&"74.; !+)-+/-(6*(/0!)5(&"0/!)8!<5:."-= !

!
YD;9<9O2!4>>R!>F?!@>;!?I8!a)I8!"CO;DH8b!
!
$-! TWWW! [/4%)6('3! ('/! 7*-58*+(56/6! )8! ('/! 46)05+(3! 0/+"0/03! "-! ('/"6!

%"&0)73!()!.*5-+'!('/!5416*0/0!#/6&")-!)8!O+)6-!*-0!()!+'*-1/!('/!-*7/!()!

[/4! \! M=! $! '*0! ://-! %*6-/0! :;! A')&! ?)56-*-/3! *! 86"/-03! 7/-()6! *-0!

+5&()7/6!)8!7"-/!86)7!A6*.//!*:)5(!('"&!#/6;!46):./7=!bE '/-!('/;!(/..! ;)5!

('*(!('/;!*6/!.*5-+'"-1!('/!-/%!#/6&")- Q!('*(H&!%'/-!('/!46):./7&!:/1"-c!'/!

&*"0=![/!%*&!&)!6"1'(=!A'/!-/%!8"(("-1!&(*6(/0!()!8*".3!('6//!)6!8)56!7)-('&!"-()!

"(&! .*5-+'=! A'/! ./*,&! ()),! 4.*+/! 5-0/6! +)-+6/(/! 8.))6&! %'/6/! ('/! 8"(("-1!

+)--/+( /0!()!$6"&'!&"j/!+)44/6=!<"&*&(/6u!E/!%/6/!1/(("-1!4')-/!+*..&!86)7!*..!

)#/6! ('/! +)5-(6;! 86)7! "6*(/! 4.57:/6&! *-0! 7/6+'*-(&! %')! '*0! ()! &(*6(!

0"11"-1!54!8.))6&!"-!4/)4./&H!86)-(!6))7&!*-0!*..!('/&/!+*&/&!'*0!()!:/!0/*.(!

%"('!)-/!:;!)-/!*-0!+)74/-&*(/0=![/4%) 6('!'*0!-)(!0)-/!('/"6!')7/%)6,!

*-0! *! .)(! )8!+6/0":"."(;!%*&! .)&(! "-! ('/! 7*6,/(!4.*+/=!$!%/-(! )5(! *6)5-0! ('/!

+)5-(6;!7;&/.8! *-0!0/*.(!%"('! )-/!+*&/! *8(/6! *-)('/6=!$-&56*-+/!+)74*-"/&!



! !
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'*0! ()! :/! "-8)67/0! *-0! 8)6! &"2! 7)-('&! ('/ ! :5&"-/&&! 8/.(! .",/! "(! %*&! P5&(!

0/*."-1!%"('!+.*"7&=!^ *.5*:./!7*6,/(!&'*6/ !%*&!.)&(!*-0!"(! )4/-/0!('/!0))6!

8)6! )('/6!+)74*-"/&! ()!1/(! "-()! )56! (/66"()6"/&!%'/6/! :/8)6/! ('/;! '*0! ://-!

&'5(!)5(=!>#/6;('"-1!/#/-(5*..;!&/((./0!0)%-!:5(!-)(!:/8)6/!-/*6.;!wZaa3aaa!

%*&!4*"0!)5(=!@)6!('/!8"6&(!("7/3!7*6,/(!4/-/(6*(")-!&(*../0=! !

!
&GCA>6<9O!,>9EFA?D9?E!
!
A'6)51')5(!('/! ("7/! )8!65--"-1!('/! :5&"-/&&! *!-57:/6!)8!+)-&5.(*-(& !%/6/!

/74.);/0 3!*++)5-(*-(&3!.*%;/6&3!7*6,/("-1!4/)4./!*-0!7)&(!"74)6(*-(.; 3!"-!

TWWe!*!4&;+').)1"&(!%')!%*&!*-!/24/6(!)-![57*-!C/&)5 6+/&=![/!"-(/6#"/%/0!

('/! &(*883! *-0! 8"-*..;! 7/=!9/)4./ !&')5.0! :/! (65&(/0 !()! 0)! ('/"6! P):&! *-0! -)(!

"-(/68/6/ 0!%"('! *-0! ('*(! "(!%*&! -)(! -/+/&&*6;! ()!+)-(6).! *..! *+("#"("/&! "-! ('/!

:5&"-/&&=!B *6,/(!6*(/& !&')5.0!:/4*"0!() !&(*88!8)6!('/"6!P):&!&5++/&&!6/%*60/0=!

A'/!:*-,!7*-*1/6!'*0! *0#"&/0!('*(!"(!%*&!("7/!()!:/+)7/!*!7*-*1/6!)8!('/!

:5&"-/&&! *-0! -)(! :/! )-! ('/! 6)*0! &/.."-1! *..! ('/! ("7/ =!A'/! &.)%! 46)+/&&! )8!

%"('06*%"-1!86)7!('/!:5&"-/&& !:/1*- !*-0! A'/!&(*88!%/6/!*..)%/0!()!65-!('/!

:5&"-/&&=!

!
K<EM>P8;<9O!1;>C8;?6!
!
>*6.;!"-!('/!."8/!)8!('/!:5&"-/&&!$!%/-(!)5(!()!7;!1*6*1/!*(!')7/!)-/!B)-0*;!

7)6-"-1=!M-!)4/-"-1!('/!0))6!()! /2*7"-/!('/!&()+,3!('/! :)2/&!8/..!0)%-!)-!

()4!)8!7/=!$!6/*."&/0!$!-//0/0!()!6/-(!*!%*6/')5&/u!$-!(')&/! /*6.;!0*;&3!;)5!

)-.;!&4/-(!7)-/;!%'/-! *:&).5(/ .;! -/+/&&*6;=A'"&!%*&!*!16*05*.!46)+/&&!)8!

7)#"-1!86)7!)-/!46/7"&/&!()!*-)('/63!6/-("-1!86)7!#*6")5&!.*-0.)60&=!E'*(!$!

0"0-H(! 6/*."&/! *(! ('/! ("7/! %*&! ('*(! $! %*&! *.&)! ./*6-"-1! *:)5(! ('/! 46)4/6(;!

:5&"-/&&=!O..!$!-//0/0!"-!)60/6!()!:/+)7/!*!.*-0.)60!7;&/.8!%* &!*!:5".0"-1=!$!

5-0/6&())0! ('/! -//0&! )8! &7*..! :5&"-/&&! 4/)4./! .",/! 7;&/.83! *-0! ('/!

7/6+'*-(&! $! %*&! &544.;"-1! V$! '*0! )4/-/0! *! &')4 !Q!MI Y=! $8! ('/! )44)6(5-"(;!

*6)&/3!$!%)5.0!:5;!*!:5".0"-1!*-0!*((/74(!()!6/-(!)5(!*!4)6(")-!)8!"(= !

!

$-!TWW\!('*(!)44)6(5-"(;!*6) &/=!O!.*61/!\aa!;/*6!).0!:5".0"-1!"-!?)6,!+"(;!%*&!

54! 8)6! &*./=! $(! ()(*../0! Za3aaa! &S! 8(! *-0! +)&(! wZ\a3aaa=! J)7/')%! $! '*0! ()!

*+S5"6/!"(=!$(!%*&!-/2(!()!('/!:5&!&(*(")-!*-0!;*60&!86)7!('/!-/%/&(!&')44"-1!
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46)05+(!

96)8"(!7*61"-&!
, /; !

TWdX! J(*6(!
0"&(6":5(")-!
: 5&"-/&&!

C/(*".!.)+*..; ! A'"-,"-1!: "11/6! K*61/6!-*(")-*.!
7 *6,/( !

TWde! ?*&' Q8.)%!
46):./7& !

J*./&!*6/!%'*(!
7*((/6 !

$-#)"+/!
0"&+)5-("-1U!
+6/0"(!

?*&'!"&!,"-1!

TWdf! C/-(!
%*6/')5&/ !

E)6,!86)7!')7/ ! F-0/6&(*-0!
.)1"&("+&!

96)8/&&")-*.!
: 5&"-/&&!

TWdd! >74.);!
&*./&!&(*88!

$!+)5.0!0)!
/#/6;('"-1 !

I/+*7/!*!
7*-*1/6 !

A*&,&!+*-!:/!
0/./1*(/0 !

\aaT ! >74.);/0!
[C!
?)-&5.(*-( !

$!+)-(6)../0!('/!
I5&"-/&&!

</./1*(/0!
7*-*1/7/-(!6)./ !
O-0!./8(!0*;!()!
0*;!65--"-1!)8!
:5&"-/&&!

9/)4./!&')5.0!:/!
(65&(/0!()!0)!
('/"6!)%-!%)6, !

\aa\ ! J(50"/0!
B*-*1/7 Q
/-(!: )), !

I5&"-/&&!%*&!
"-(5"("#/ !

J)51'(!856('/6!
"-8)67*(")- !

I5&"-/&&!:/-/8"(&!
86)7!&+"/-("8"+!
*-*.;&"&!

\aaZUX! <"0!BIO!"-!
F??!

O+*0/7"+!&(50;!
"66/./#*-( !

96)8/&&")-*."&/0!
:5&"-/&&!5&"-1!
()).&!./*6-/0!"-!
BIO !

[)%!."((./!$!
5-0/6&())0!
*:)5(!:5&"-/&&!
('/)6; !

\aaf ! J).0!
46)4/6(;!
*&&/(&!

>7)(")-*.!
+)--/+(")-!()!
46)4/6(; !

J).0!7)&(!
46)4/6(;!*&&/(&!

96)4/6("/&!*6/!
*&&/(&!('*(!+*-!
+'*-1/!"-!#*.5/ !

\aaf! ! J(*6(/0!
<IO !

>-(6/46/-/56 &'"4!
"&!"-0"#"05*.!

A*51'(!
/-(6/46/-/56 Q!
&'"4!()!
4)&(16*05*(/&!

>-(6/46/-/56 Q!
&'"4!"&!*!
0"&+"4."-/!

\aa_ ! J).0!
: 5&"-/&&!

>7)(")-*.!
+)--/+(")-!()!
:5&"-/&&!

E/*.('!+6/*(")-!
*-0!6/*."&*(")- =!
I5&"-/&&!):P/+(!

I5&"-/&&/&!*6/!
*&&/(&!

(>F;M82! 5DE8H! >9! DCCA<MD?<>9! >@! ]8OD93E! LV^^_N! )I8>;6! >@! +HFA?! =89?DA!
K8P8A>CG89?W!
!

E'"./! ('/! /24/6"/-+/! )8! b6/*.! b! :5&"-/&&! "&! ('/! 8)5-0*(")-! )8! ('"&!

46*+("(")-/6H&! ,-)%./01/3!0)"-1! *-!BIO!V&//! \aaZUX! "-! (*:./!ZY! .*(/ !"- !('/!

:5&"-/&&! ."8/! "-(6)05+/0! 7*-*1/7/-(! *-0! /+)-)7"+! ('/)6"/&! *-0! "-! &)7/!

%*;&! "-&(65+(/0! %'*(! '*0! ://-! 0)-/! "-! ('/)6;! *(! :)('! /-#"6)-7/-(*.! *-0!

:5&"-/&&! ./#/.&=!A'/!BIO!%*&! *-! "74)6(*-(! /./7/-(! "-! 45&'"-1! ('"&!%6"(/6!



! !

! XX!

()%*60&! @)56('! M60/6! ?)-&+")5&-/&&! *-0! ('/! ."-,"-1! )8! ('/)6;! ()! :5&"-/&&!

('6)51'! 0)"-1! ('*(! 0/16//! 16/*(.;! "-8.5/-+/0! ('/! &5:&/S5/-(! 0/+"&")-! ()!

:/+)7/! *! (/*+'/63! *&! ('/! (*+"(! *-0! "-&("-+("#/! 5-0/6&(*-0"-1&! )8! ('"&!

/-(6/46/-/56H&! ('/)6;! )8! 46*+("+/! '*0! ://-! &568*+/0! *&! *! 6/&5.( 3!

0/7)-&(6*("-1 !('/! +'*-1/&! "-! B/*-"-1! B*,"-1! ('*(! )++566/0! *-0! /-*:."-1!

('/&/!5-0/6&(*-0"-1&!()!:/!5&/0!"-!('/!&5:&/S5/-(!(/*+'"-1= !

!

$-!)60/6!()!"-(/66)1*(/!('"&!7/7)"6!$!5&/!('/!86*7/%)6,!)8!D/1*-H&! 15"0/."-/& !

8)6!6/*+'"-1 !(' /!8)56('!)60/6!)8!+)-&+")5&-/&&=!

!

$-!6/.*(")-!()!%)6, 3!D/1*-!."&(&!'"&!+.*"7&!8)6!@)56('!M60/6!?)-&+")5&-/&&G!

V*Y A)!"-#/-(!)56!)%-!%)6,!V6*('/6!('*-!&//!"(!*&!)% -/0!*-0!+6/*(/0!:;!('/!

/74.);/6Y=! !

[*#"-1! '*0! ('/! /*6.;! /24/6"/-+/! )8! 65--"-1! *! 7*6,/(! &(*..3! *-0! (%)!

/24/6"/-+/&! )8! &(*6("-1! :5&"-/&&/&! ('*(! 0"0-H(! S5"(/! &5++//0! :/8)6/! ('/!

('"60!8"-*..;!0"03!&')%&!('/! /2(/-(!()!%'"+'!7;!7/*-"-1!7*,"-1!&;&(/7!

0/#/.)4/0=! <//4! ./&&)-&! %/6/! ./*6-(! *:)5(! %'*(! :5&"-/&&/&! -//0! ()!

:/+)7/! "-! )60/6! ()! :/! &5++/&&85.=! $! '*0! -)! :5&"-/&&! (6*"-"-1! 46")6! ()!

&(*6("-1! "-! :5&"-/&&! *-0! ."(/6*..;! ./*6-/0! :;! 0)"-1! "(=! >*+'! 8*"./0! )6!

*:*-0)-/0! :5&"-/&&! +6/*(/0! *! -/%! +)-#"+(")-! *:)5(! ('/! 6/S5"6/7/-(&!

8)6! &5++/&&3! &5+'! *&! ('/! 7*61"-! ./&&)-! "-! MI! *-0! ('/! -//0! 8)6!

0"88/6/-("*(")-! "-! MI=! A'/! 7/*-"-1! )8! %'*(! %)6,! 7/*-(! +'*-1/0!

&5:&(*-("*..;! 056"-1! ('/&/! /24/6"/-+/&! 86)7! P5&(! %)6,"-1! 8)6! *-!

/74.);/6! ()! +6/*("-1! *-0! "-#/-("-1! *! :5&"-/&&! *-0! +*6//6 3! *-! /-("6/.;!

0//4/6!*-0!:6)*0/6!/24/6"/-+/= !

O! :5&"-/&&! *-0! /-(6/46/-/56"*.! +*6//6! %*&3! ."(/6*..;3! "-#/-(/0! :;! ('"&!

46*+("(")-/6!('6)51'!(%/- (;!;/*6&!)8!6/*+("-1!+6/*("#/.;!()!/24/6"/-+/&!)8!

('/!+)77/6+"*.!%)6.0=!A'/! 7/*-"-1!7*,"-1 !%*&!:;!"(&!-*(56/!"-&("-+("#/!

*-0! 6/*+("#/3! 6*('/6! ('*-! 6/8./+("#/! *-0! ('/6/! %*&! ."((./! *%*6/-/&&! )8!

86*7/%)6,&! )6! ('/)6"/&! 5-(".! *-! BIO! %*&! 5-0/6(*,/-= !$(! ('/-! :/+* 7/!

/#"0/-(! ('*(! ('"&! %6"(/6! '*0! :/ /- 3! "-! /88/+(3!5&"-1! ('/)6"/&! &5+'! *&!

7*6,/("-13!7/(')0& !V0"6/+(!7*6,/("-13!(*.,!()!('/!+5&()7/63!('/)6"/&!)-!

')%! ()! &/..Y !+5&()7/6! &/6#"+/!V*8(/6! &*./&Y!*-0! +*&'! 8.)%3! "-0//0! ('/6/!



! !

! Xe!

%/6/!*!7;6"*0 !)8!('/)6"/&!)-!*..!*&4/+(& !)8!('/!:5&"-/&&=!M-/!+)5.0!)-.;!

0/&+6":/! ('/! 7/*-"-1! 7*,"-1 ! *&3! *&! D/1*-! 45(&! "(3! /7:/00/0! "-! ('/!

&5:P/+(=![)%/#/63!('/6/!%*&!75+'!./*6-"-1!*-0!0/#/.)47/-(!)8!7/*-"-13!

*.:/"(!(*+"(3!)6!&5:+)-&+")5&=!

!

V:Y A)! :/! &/.8 Q"-"("*("-13! &/.8Q+)66/+("-13! &/.8Q/#*.5*("-1 ! V6*('/6! ('*-!

0/4/-0/-(! )-! )('/6&! ()! 86*7/! ('/! 46):./7&3! "-"("*(/! *0P5&(7/-(&3! )6!

0/(/67"-/!%'/('/6!('"-1&!*6/!1)"-1!6/*&)-*:.;!%/..Y= !

M-+/! ('/! :5&"-/&&! 4/6&)-! '*&! 0/#/.)4/0! ('/! *%*6/-/&&! ()! "0/-("8;! ('/!

:/-/8"(!)8!6/8./+(")-3!('/;!*446/+"*(/!('*(!( '/!46)+ /&&!)8!+)-+/4(5*."&"-13!

+6/*("-1!*-0!65--"-1!*!:5&"-/&&!0/7*-0&!+)-("-5)5&!/2*7"-*(")-!)8!('/!

&/.8! *-0! S5/&(")-"-1! )8! )-/H&! P501/7/-(! *-0! 6)./! "-! *! :5&"-/&&=! A'/!

"-(6)05+(")-! )8! *! +)-&5.(*-(! "-! )60/6! ()! &).#/! 0"88"+5.("/&! %"('! &(*88!

7)("#*(")-!056"-1!7;!(" 7/!*&!*!:5&"-/&&!)%-/6!*++/./6*(/0!('"&!46)+/&&!

*-0!('/!4&;+').)1;!)8!:/"-1!*!:5&"-/&&!)%-/6!*-0!*-!/74.);/6!%*&!%/..!

5-0/6&())0=!R/(("-1!*!8)67*.!:5&"-/&&!/05+*(")-!*.&)!4.*;/0!*!7*P)6!4*6(!

"-! ('"&!46)+/&&=!A'6)51'!0)"-1! ('/!BIO!$! :/+*7/!75+'!7)6/! *%*6/! ) 8!

('/!+'*-1/&!('*(!%/6/!-//0/0!-)(!P5&(!()!('/!:5&"-/&&3!:5(!()! -*'#,,%,:5"'

,2'-*+"71!*-0 !6/8./+(")-!)-!('"&! *&!)%-/6!)8!('/!:5&"-/&& =!A'"&!*%*6/-/&&!

*6)&/! ('6)51'! ('/! 6/*."&*(")-! ('*(! ('/6/! %/6/! :5&"-/&&! ('/)6"/&! *-0!

86*7/%)6,&! ('6)51'! %'"+'! ('/! /-(/646"& /! +)5.0! :/! /2*7"-/0! *-0! ('*(!

('/! )4/6*(")-&! )8! ('/! :5&"-/&&! -//0/0! ()! :/! 46)8/&&")-*."&/0=!A'"&!%*&!

*+(5*..;! +*66"/0! )5(! %'"./! ('/! BIO! %*&! :/"-1! 0)-/ ! *-0! %*&! *! 7*P)6!

+'*-1/! "-! B/*-"-1! B*,"-1! /& 4/+"*..;! *6)5-0! ('/! -//0! ()! :/+)7/! 8*6!

7)6/! 46)8/&&")-*.! "-! ('/ !%*;! ('/! :5&"-/&&! %*&! 65- 3! 4*6("+5.*6.;! "-! ('/!

*6/*!)8!)4/6*(")-& =!

!

V+Y A)!:/!15"0/0!:;!)56!)%-!#"&")-!*(!% )6,!V6*('/6!('*-!:/! %"(')5(!*!#"&")-!

)6!:/!+*4("#/!)8!('/!*5(')6"(;i&!*1/-0*Y=! !

A'/! 7/7)"6! &')%&! ('*(! ('6)51')5(! ('/! /-(6/46/-/56"*.! +*6//6! )8! ('/!

*5(')6 !('/! :5&"-/&&!%*&!&5&(*"-/0!:;!('/!#"&")-!)8!('/!46*+("(")-/6 =!A'/!

#"&")-!%*&!('*(!$!+)5.0!&5++/&&85..;!:/+)7/!*-!/-(6/46/-/56!*-0 !('"&!%*&!

)6"1"-*(/0!*-0!+*66"/0!)5(!:;!7;&/.8=!B*6,/("-1!+*74*"1-&!*-0!7/(')0&!



! !

! Xf !

%/6/!+6/*(/0! :;!7/! *-0! -)(! :;! ('/!+)74*-;!%')! 7*0/! ('/!46)05+(&!$!

&).0=! $-! 8*+(! ('/! +)74*-;! %')! 7*0/! ('/! 46)05+(&! -)(! )-.;! +)4"/0! ('/!

7/(')0&! 5&/0! :;! 5&3! :5(! /#/-(5*..;! )88/6/0! 7/! *! 4*6(! )8! ('/"6! )%-!

(/66"()6;! ()! 7*-*1/=! A'/! 7*"-! +'*-1/&! "-! B/*-"-1! B*,"-1! ('*(! ()),!

4.*+/! )++566/0! 056"-1! ('/! 4*6(*,"-1! "-! ('/! BIO! 0/16//! %'/-! &5:P/+(U!

):P/+(!&/4*6*(")-!()),!4.*+/= !

!

V0Y A)! (*,/! 6/&4)-&":"."(;! 8)6! %'*(! '*44/-&! ()! 5&! *(! %)6,! /2(/6-*..;! *-0!

"-(/6-*..;!V6*('/6!('*-!&//!)56!46/&/-(!"-(/6-*.!+"6+57&(*-+/&!*-0!85(56/!

/2(/6-*.!6/&4)-&":"."("/&!*&!+*5&/0!:;!&)7/)-/!/.& /Y=!!

$! 5-0/6&())0! %/..! ('*(! ('/! 6/&4)-&":"."(;! 8)6! %'*(! '*44/-/0! "-! ('/!

:5&"-/&&!%*&!5.("7*(/.;!7;!6/&4)-&":"."(;!*-0!-)(!('*(!)8!7;!/74.);//&= !

9*6(! )8! ('/! 0/#/.)47/-(! )8! ('"&! 46*+("(")-/6 H&! 7/*-"-1! 7*,"-1! &;&(/7!

%*&!('/!0//4!5-0/6&(*-0"-1!)8!('/!561/-+;!) 8!46):./7!&).#"-1 3!)8!(*,"-1!

6/&4)-&":"."(;!8)6!*-;!46):./7!('*(!)++566/0!%"('!+5&()7/6&!)6!46)05+(&3!

)4/6*(")-&3!+*&'!8.)%!)6!&(*88=!K*(/63!%'/-!(/*+'"-1!:/1*-!*(!*!5-"#/6&"(;3!

*! .)(! )8! ('/&/ ! B/*-"-1! B*,"-1 ! /24/6"/-+/&! %) 5.0! :/! #/6;! 5&/85.! 8)6!

(/*+'"-1! *( ! 5-0/616*05*(/3! 4)&(16*05*(/! *-0! /2/+5("#/! ./#/.& ! "-! ('/!

&/-&/!)8!:6"-1"-1!&5+'!/24/6"/-+/!"-()!('/!(/*+'"-1!46*+("+/!"-!('/!+.*&&!

6))7! *-0! ()! "-8)67! ('/! 6/S5"6/7/-(! )8! ('/! &(50/-(&! ()! 65-! ('/"6! )%-!

+*745&!:5&"-/&&/&=!

!

V/Y A)!:/!*++)74."&'/0!7*&(/6&!)8!)56!4*6 ("+5.*6!%)6,!6)./&3!P):&3!)6!+*6//6&!

V6*('/6! ('*-! '*#/! *-! *446/-("+"-1! )6! "7"(*("-1!6/.*(")-&'"4! ()!%'*(!%/!

0)Y=!!

E'"./!&/.."-1!*-0!7*6,/("-1!%/6/!7;!&(6/-1('&3!4/)4./!7*-*1/7/-(!*-0!

.)1"&("+&! %/6/! +/6(*"-.;! %/*,-/&&/&! )8! 7"-/=! A'/&/! "746)#/0! )#/6! ('/!

;/*6 &3!:5(!/#/-(5*..;!4/)4./!'*0!()!:/!'"6/0!%"('!4*6("+5.*6!&,"..&!"-!('/&/!

*6/*&=! A'/6/! *6/! +'*../-1/&! "-! :/"-1! *-! )%-/6U7*-*1/6! )8! *! ;)5-1!

16)%"-1! :5&"-/&&! *-0! 7;! .*+,! )8! :5&"-/&&! /05+*(")-! *(! ('/! :/1"--"-1!

./*0! ()! 7"&(*,/&! :/"-1! 7*0/! "-! 4/)4./! 7*-*1/7/-(3! &5+'! *&! )#/6Q

0/./1*("-1!6/&4)-&":"."(;!()!&(*88!%')!(56-/0!)5(!()! :/!"-+)74/(/-(!*-0!

:;!/74.);"-1!86"/-0&!*-0!8*7".;=![)%/#/63!)#/6!("7/3!/24/6("&/!:5".(!*-0!



! !

! X_!

+)-8"0/-+/!:5".(!54!%"('!/24/6"/-+/!+6/*("-1!('/!b7*&(/6!6)./c= !A'"&!0//4!

B/*-"-1! B*,"-1! ('6)51'! & )7/("7/&! :"((/6! /24/6"/-+/! +6/*(/0! *!

,-)%./01/! )8! /-(6/46/-/56&'"43! %'"+' ! 46)#"0/0! *! 4)%/685.! :*&/! 8)6!

(/*+'"-1!.*(/6!)- !%'/-!('/&/!/24/6"/-+/&!%/6/!/24.*"-/0!()!&(50/-(&!"-!

+.*&&=!

!

A'"&! 9)6(8).")! *006/&&/&! ('/! -/2(! 4'*&/! *&! *! (/*+'/6 ! *-0! ')%! ('"&!

46*+("(")-/6!%*-(&!()!7*&(/6!('*(!-/%!6)./= !

!

V8Y A)!+)-+/"#/!)8!('/!)61*-"&*(")-!86)7!('/!b)5(&"0/ Q"-3c!*&!*!%')./`!()!&//!

)56!6/.*(")-! ()! ('/!%')./`! ()!&//! ('/! 6/.*(")-! )8! ('/! 4*6( &! ()! ('/!%')./!

V6*('/6!('*-!&// !('/!6/&(!)8!('/!)61*-" &*(")-!*-0! "(&!4*6(&!)-.;!86)7!('/!

4/6&4/+("#/!)8!)56!)%-!4*6(3!86)7!('/!s"-&"0/Q)5(sY=!

?)74./("-1!*-!BIO!"-!F??!%*&!+65+"*.!"-!('"&!6/&4/+(!*-0!+/6(*"-.;!1*#/!7/!

('/! )44)6(5-"(;! ()! &//! ('/! )61*-"&*(")-! )8! ('/! :5&"-/&&! ('6)51'! #*6")5&!

./-&/&!)8!('/)6 "/&!*-0 !86)7!*!7) 6/!b):P/+(c!4/6&4/+("#/=!A'"&!*..)%/0!7/!()!

46)8/&&")-*."&/! ('/! :5&"-/&&3!%'"+'! "-/#"(*:.;! ./0! ()! "(&!&*./= !A'/!BIO!*.&)!

46)#"0/0! "-&"1'(&! "-()! ('/! /24/6"/-+/&! )8! :/"-1! *-! /-(6/46/-/56! *-0 !

46)#"0/0! *! &(6)-1! ('/)6/("+*.! :*&"&! 8)6! (/*+'"-1! %'"+'! %)5.0! :/! #/6 ;!

#*.5*:./! 8)6! +)775-"+*("-1! ('/! 46"-+"4./&! )8! /-(6/46/-/56&'"4! ()!

4)&(16*05*(/&!*-0! ('/! 7/*-&! 8)6! +)74./7/-("-1! 7;! ,-)%./01/! 86)7! ('/!

/24/6"/-+/!*-0!46*+("+/!)8!/-(6/46/-/56&'"4!)#/6!&/#/6*.!0/+*0/& !

!

1;<9M<CA8E!>@!&9?;8C;898F;EI<C!
!
A'/! 46"-+"4./&! ('*(! $!0/#/.)4/0! )#/6! 7;! /-(6/46/-/56"*.! ."8/ ! ('*( !$! :/."/#/ !

7*0/!7 /!*!&5++/&&85.!*6/!."&(/0!-/2(=!A'/&/!*6/!./&&)-&!./*6-/0!('*(!-//0!()!

:/! :6)51'(!8)6%*60! "-()!>&&*;!A'6//! 8)6!('/!0/&"1-! *-0! "74./7/-(*(")-! )8!

('/! 7)05./! ()! :/! (*51'(! &4/+"8"+*..;! "-! (/67&! )8! ('/ !5-0/6&(*-0"-1! 1)*.& !$!

+'))&/ !8)6!&(50/-(&=!!

!

A'/&/!7/*-"-1 Q7*,"-1!0"&+)#/6"/&!%/6/!*..!7*0/!*&!*!6/&5.(!)8!/24/6"/-+/&!

056"-1! ('/! 46)8/&&")-*.! ."8/! ."#/0=! A'/&/! *(("(50/&! *-0! :/."/8&! %/6/! ./*6-/0!

('/! '*60!%*;3! )#/6!7*-;! ;/*6&! )8! (6"*.! *-0! /66)6=!A'"&!&/+( ")-! "&!5&/85.!8)6!



! !

! Xd!

0/(/67"-"-1 !('/!,"-0!)8!('"-,"-1!$!%*-(!7;!&(50/-(&!()!*+'"/#/=!A'/!:/-/8"(&!

()! ('/7! )8! 5-0/6&(*-0"-1! ('/&/! 46"-+"4./&! %"..! /-*:./! ('/7! ()! :/+)7/!

/-(6/46/-/56"*.!"-!('/"6!."#/&!*-0!+*6//6&=!A'/;!*6/G !
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*6)5-0! ('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1! @6*7/%)6,= ! !A'"&! 46)+/&&! 0//4.;!

"-8.5/-+/ 0! ('/!7/*-"-1!7*,"-1!&;&(/7! )8! ('"&!46*+("(")-/63! "-! ('*(! "(!8)6+/0!

7/!*&!*!(/*+'/6!()!+)-&"0/6!-)(!)-.;!%'*(!()!(/*+'!('/!&(50/-(&!86)7!7;!)%-!

/24/6"/-+/! *&! *-! /-(6/46/-/56! :5(! ()! +)-&"0/6! %'*(! "(! "&! $! %*-(! ('/7! ()!

5-0/6&(*-0 !"-!)60/6!()!0/#/.)4!('/"6!&," ..&!*&!b*446/-("+/c!/-(6/46/-/56&!*-0!

()!0//4/-!('/"6!5-0/6&(*-0"-1!)8!%'*(!/-(6 / 46/-/56&'"4!*+(5*..;!"& =!

\W!,DE8!(?FH<8E!Q!&B8GCAD;E!

@)56!46)16*77/&!)-!(/*+'"-1!/-(6/46/-/56&'"4!*(!./*0"-1!5-"#/6&"("/&!%/6/!

5-0/6(*,/-! *-0! /2*7"-/0! :;! ('"&!%6"(/6! *&! ('/!+*&/!&(50;!6/&/*6+'!4*6(! )8!

('/! 9)6(8).")! )8!>24.)6*(")-&=!A%)!46)16*77/&!%/6/!&/./+(/0! :/+*5&/! ('/;!

%/6/! (*61/(/0! *(! :5&"-/&&! /2/+5("#/ &! *-0! (%)! %/6/! &/./+(/0! :/+*5&/! ('/;!

%/6/!(*61/(/0!*(!(/*+'/6&!*(!5-"#/6&"(;!./#/.=! A'/!+'*-1/ &!"-!B/*-"-1!B*,"-1!

*&!*!6/&5.(!)8!*((/-0"-1!('/&/!/2/74.*6&!*6/!)5(."-/0!"-!('/!+)-+.5&")-&= !

!

,;<?8;<D!@>;!(8A8M?<>9!

A'/!+6"(/6"*!8)6!&/./+(")-!%/6/!*&!8)..)%&G!

T= A'/! 46)16*77/& !&')5.0!:/!46*+("+*.3!"=/=!&')5.0!:/!+.)&/!*-0!6/./#*-(!

()!46*+("+/3!:)('!"-!:5&"-/&&!*-0!('/!(/*+'"-1!)8!/ -(6/46/-/56&'"4` !

\= A'/;! &')5.0! 0/*.! %"('! .*61/! *&! %/..! *&! &7*..! +)74*-"/&! *&! ('"&! "&!

6/./#*-(! ()! &(50/-(&! %')! 7*;! %/..! /-0! 54! %)6,"-1! "-! .*61/! .)+*.!

75.("-*(")-*.! +)74*-"/&! *-0! ('/! 46)8/&&")-*.! /24/6"/-+/! )8! ('"&!

46*+("(")-/6!"&!7)&(.;!."7"(/0!()!&7*..!()!7/ 0"57!/-(/646"&/&`!

Z= A'/;!&')5.0!:/!"77/6&/ 0!"-!*-!/-(6/46/-/56"*.!&)+"/(;` !
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! fT !

X= A'/;! %"..! 46)#"0/! 4)&&":./! 7*(/6"*.! *-0! 0"6/+(")-! 8)6! +6/*("-1 ! *!

7)05./! 86)7! /24/6"/-+/0! /05+*()6&! (*61/( "-1! /24/6"/-+/0! :5&"-/&&!

4/)4./`!*-03 !

e= 96)16*77/&! ('*(! '*#/! ://-! (/&(/0! %"('! ('/! 7)&(! 0/7*-0"-1!

4*6("+"4*-(&!"-!('/!%)6.0=!

!

A'6//!%/6/!"-!('/!F-"(/0!J(*(/&3![*6#*603!I*:&)-!*-0!B=$=A=!%'"./!)-/!%*&!"-!

('/!FD! *(!?6* -8"/.0!F-"#/6&"(;=!A'/!FJ!46)16*77/&!%/6/!&/./+(/0! -)(! )-.;!

:/+*5&/! )8! ('/! 46/&("1/! )8! ('/! "-&("(5(")-&! :5(! 46"7*6".;! :/+*5&/! )8! ('/!

1/-/6*.!6/+)1-"(")-!('*(!('/!FJ!"&!)-/!)8!('/!7)&(!/-(6/46/-/56"*.!&)+"/("/&!"-!

('/!%)6.0=!A'/!46)16*77/!"-!('/!FD!%*&!&/./ +(/0!:/+*5&/!)8!('/!6/45(*(")-!

)8!('/!"-&("(5(")-!"-!('"&!*6/*!*-0!:/+*5&/!)8!('/!&"7".*6"(;!:/(%//-!('/!$6"&'!

*-0!FD!&)+"*.!+)-(/2(!8)6!:5&"-/&&!*-0!/-(6/46/-/56&'"4=!A'/&/!*6/! ./*0"-1!

5-"#/6&"("/&! "-! ('/! %)6.0! *-0! 46)#"0/0! ('/! :/&( ! )44)6(5-"(;! ()! "-#/&(" 1*(/!

:/&(! 46*+("+/! "-! ('/! %*;! /-(6/46/-/56&'"4! "&! (*51'(=! A'/! +')"+/! )8!

46)16*77/! (;4/&3! -*7/.;! /2/+5("#/! (;4/! 46)16*77/&!%*&!7*0/! 4*6(.;! )-!

46*+("+*.!16)5-0&!()!0)!%"('!:/"-1!*:./!()!*((/-0!*!+)74./(/!46)16*77/!"-!*!

+)-#/-"/-(!%*;! :5(! *.&)! "-! )60/6! ()!06* %!)-!7*(/6"*.! *-0! /24/6"/-+/&!('*(!

*6/!16)5-0/0!"-!('/!6/*.! :5&"-/&&!%)6.0=!A'/!+')"+/!%*&!*.&)!7*0/!&)!*&!()!

)6"/-(! ('/! 4)&( Q16*05*(/! &(50/-(&! ()! :/! (*51'(! ()%*60&! :/+)7"-1!

/-(6/46/-/56"*.!7*-*1/6&=!96"7*6;!)6!5-0/616*05*(/!46)16*77/&!%/6/!-)(!

.)),/0! *(3!*&! ('/! 4*6("+"4*-(&! )8! ('/&/! (;4/& !)8! 46)16*77/&! *6/! -)(! %"('"-!

6*-1/! )8! ('/! :5&"-/&&!%)6.0! *&! ('/ !4)&(Q16*05*(/&!*6/=!B*(/6"*.&!5&/0!%/6/!

+*&/!&(50"/&!*-0!+.*&&/&!%/6/!"-(/6*+("#/=!

!

M8! "(&! -*(56/3! ('"&! /&&*;! "&! 46"7*6".;! 0/&+6"4("#/! )8! ('/! 46)16*77/&!

/24/ 6"/-+/0!*-0!6/#"/%/0!%"('!*!#"/%!()!06*%"-1!"74."+*(")-&!8)6!0/&"1-"-1!

*-0!0/."#/6"-1!*!:/&4),/!7)05./!%"('"-!*-!/2"&("-1!5-"#/6&"(;!4)&(16*05*(/!

0/16//!46)16*77/=! !

!

I/+*5&/!('/!A/*+'"-1!8)6!F-0/6&(*-0"-1!@6*7/%)6,!"&!:/"-1!5&/0!()!0/&"1-!

*-0! "74./7/-(! ('/ !+)56&/! ()! : /! (*51'(3! ('"&!86*7/%)6,! "& !5&/0! ()! /2*7"-/!

*-0!"-(/66)1*(/!('/!/2/74.*6&!*((/-0/0= !
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\WV2!-D;PD;H!:FE<98EE!(MI>>A2!:F<AH<9O!#87!%89?F;8E!
!

A'"&! %*&! *-! "-(/-&"#/! 46)16*77/! +*../0! bI5".0"-1 ! N/%! ^/-(56/&G!

>-(6/46/-/56&'"4!$-!>2"&("-1!?)74*-"/& c!*-0!()),!4.*+/!86)7! \\ Q\_!M+():/6 !

\aaf =!$(!8)+5&&/0!)- !('/!+566/-(!('"-,"-1!*-0!6/&/*6+'!)-! ')%!()!:5".0!-/%!

#/-(56/&! %"('"-! .*61/! )61*-"&*(")-&=! O! 85..! 0/&+6"4(")-! )8! ('/! +)56&/! "&!

*((*+'/0!"-!*44/-0"2!I=!@//&!%/6/!y_aaa!4.5&!*++)77)0*(")-!*-0!(6*#/.!*-0!

('/!%6"(/6!4*"0!*..!+)&(&=!J/-")6!/2/+5("#/&!86)7!*+6)&&!('/!%)6.0!*((/-0/0!"(=!

E'"./! ('/! 7*P)6"(;! %/6/! 86)7! .*61/! 75.("-*(")-*.&3! &5+'! *&! I)/"-1!

?)64)6*(")-3! B+<)-*.0&3! J46"-(! N/2(/.! *-0! N),"*! *:)5(! \ak! +*7/! 86)7!

&7*../6!:5&"-/&&/&=!

!

A'"&!%*&!*!6/&"0/-("*.!e Q0*;!+)56&/3!%'"+'! :/1*-!%"('!6/*0"-1!*(! f=Za! /*+' !

7)6-"-13! 16)54! 0"&+5&&")-&! *(! _=Xe! )-! ('/! +*&/&! 6/*0! ('*(! 0*;! *-0! +.*&&/&!

86)7! W*7! ()! e47=! >#/-"-1! ./+(56/&! *-0! &4//+'/&! %/6/! )8(/-! 46)#"0/0! *(!

0"--/6=!@"156/!\!&')%&!85..!("7/(*:./!)8!('/!+)56&/=!

!
O&!*-!/-(6/46/-/56!86)7!*!&7*..!+)74*-;! ('"&!46*+("(")-/6 !%*&!"-!*!7"-)6"(;=!

J/-")6! /2/+5("#/&! 86)7! .*6 1/! +)74*-"/&! ,-/%! ."((./! *:)5(! -/"('/6! %'/6/! $!

+*7/!86)73!-)6 !$!('/7=!A'/;!&4),/!"-!:"..")-&!)8!6/#/-5/!*-0!('/!"&&5/&!('*(!

+)-+/6-/0!('/7!%/6/!('/!&;&(/7&!*-0!+)775-"+*(")-!)8!.*61/!)61*-"&*(")-&= !

!

O&! 7*-;! )8! 7;! &(50/-(&! 7*;! %/..! /-0! 54! %)6,"-1! 8)6! .*61/! )61*-"&*(")-&3!

('"&!+)56&/!%*&!*-!"74)6(*-(!"-&"1'(!"-()!('/!('"-,"-1!"-![*6#*60=!$! %)6,/0! "-!

(/*7&!%"('!('/&/!/2/+5("#/&!*-0!')4/0!()!1/(!*-!"-&"1'(!"-()!('/"6!*(("(50/&!()!

/-(6/46/-/56&'"4= !

!
!
!
!
!
!
!
!
!
!
!
!
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0<OF;8!T2!-D;PD;H!)<G8?D5A8!
!

!

(>F;M82!,>F;E8!,D?DA>OF8!
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!
+CCA<MD?<>9!>@!)8DMI<9O!@>;!"9H8;E?D9H<9O!0;DG87>;R!
!

O&! +*-! :/! &//-! 86)7! A*:./! X! ('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1! 86*7/%)6, !

)88/6&!*!7/*-&!)8!"0/-("8;"-1!/&&/-("*.!*&4/+(&!)8!('/!46)16*77/= !

!
)D5A8!_2!:F<AH<9O!#87!%89?F;8E!,>F;E8!
!

!
(>F;M82!+HDC?8H!@;>G!:A6?I8!8?!DA!LV^^`N! !
!

.898;D?<P8!)>C<ME!

@6)7! 7;! *-*.;&"&! )8! ('/! "-8)67*(")-! *-0! +)56&/! 7*(/ 6"*.&! 46)#"0/0! V&//!

*44/-0"2!I Y3!('/!1/-/6*("#/!()4"+&!%/6/G!

¥ M44)6(5-"(;!O-*.;&"& !̀

¥ I5&"-/&&!$0/*(")- !̀

¥ >-(6/46/-/56"*.!9.*(8)67& !̀

¥ C"&,!B*-*1/7/-( `!*-03!

¥ ^*.5/!?6/*(")- =!

A'/! +)56&/! *006/&&/0! ('/! 46):./7&! ('*(! .*61/! +)74*-"/&! '*#/! "-! &(*6("-1!

/-(6/46/-/5 6"*.! #/-(56/&! 86)7! %"('"-! ('/"6! &)7/("7/&3! '51/ !)61*-"&*(")-&=!

A'/!+5.(56/! )8! .*61/! )61*-"&*(")-&! )8(/-!6/&(6" +(&! ('/! /-(6/46/-/56"*.!&4"6"(3!

:/+*5&/! *&! 96)8/&&)6! K;-0*! O44./1*(/ ! V\aafY! &*"03! &(6"+(! :501/("-13!

(6*0"(")-*.! &(6*(/1"+! 4.*--"-13! *-0! ('/! &')6( Q(/67! 46/&&56/&! )8! ('/! &()+,!

7*6,/(! 46/#/-(! +)74 *-"/&! 86)7! 8)..)%"-1! *-! /-(6/46/-/56"*.! 6)5(/=! A'/;!

75&(!:/!6"&,!*#/6&/ =!

!

"9H8;E?D9H<9O!.>DAE!

A'/! +)56&/! ):P/+("#/&3! )6! 5-0/6&(*-0"-1! 1)*.&! V&)56+/G! +)56&/! +*(*.)15/Y!

%/6/!()G!

)/1$,( ! M44)6(5-"(; !
O-*.;&"&!

I5&"-/&&!
"0/*(")- !

>-(6/46/-/56 Q
"*.!9.*(8)67&!

C"&,!
B*-*1/7/-( !

"#K&'()+#K Q
$#.!./+4( !

F-0/6&(*-0!
+'*../-1/&!
*-0!6"&,!

O-*.;&/! "0/*&!
*-0!
)44)6(5-"(;!
&"j/ !

B*,/! &)5-0!
0/+"&")-&!

</#/.)4!
-/+/&&*6;!
&;&(/7&!

1&'0/'=+#,&(!
/0!
"#K&'()+#K Q
$#.! !

?6/*(/! *-0!
4.*-!
:5&"-/&&! "-!
(/*7& !

J(50;! *-0!
"-(/6*+(! %"('!
+*&/!./+(56/&!

>./#*()6!9"(+' ! $0/*!+6/*(")- !
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¥ F-0/6&(*-0! ('/! +'*../-1/&! *-0! 6"&,&! *&&)+"*(/0! %"('! :5".0"-1! -/%!

#/-(56/&!%"('"- !*-!/2"&("-1!:5&"-/&&!/-#"6)-7/-( !̀

¥ ?6/*(/!*-0!*-*.;&/!"0/*&!()!0/(/67"-/!('/!&"j/!V(56-)#/6Y!*-0!#"*:"."(;!

)8!)44)6(5-"("/&!"-!0"88/6/-(3!4)."("+*.3!*-0!1/)16*4'"+!+)-(/2(& !̀

¥ F-0/6&(*-0!')%!()!7*,/!&)."0!1)U-)!1)!"-#/&(7/-(!*-0!7*-*1/7/-(!

0/+"&")-&̀ !

¥ I/! *:./ ! ()! 0/#/.)4! ('/! -/+/&&*6;! &;&(/7&3! &(65+(56/&3! 46)+/&&/&3!

46*+("+/&!*-0!"-+/-("#/&!('6)51')5(!('/!)61*-"&*(")-`!*-0 !

¥ D-)%! ')%! ()! 0/#/.)4! ('/! #"&")-*6;3! ;/(! 46*17*("+! ./*0/6&'"4! &,"..&!

6/S5"6/0!()!:5".0!*!:5&"-/&&!*-0!()!"-&4"6/!+)-8"0/-+/!*(!*..!&(*1/&!)8!* !

-/%!#/-(56/= !

O44./1*(/!*615/0!('*(!.*61/6!8"67&!)8(/-!"1-)6/!('/!"-/#"(*:./!/-(6;!)8!&7*..!

.)%! +)&(! +)74/("()6&! "-()! 7*6,/(& !*(! 8"6&(! *-0! ('/6/! +*-! :/! &/6")5&! "-/6("*!

*-0!0/-"*.!"-!('/!8*+/!)8!+)74/("(")-=! >&(*:."&'/0!+)74*-"/& !*6/!)8(/-!1.*0!()!

:/! /2"("- 1!('/! .)%!46)8"(!&/17/-(! )8!('/"6!7*6,/(&G!('/!FJ!&(//.!7*6,/(!%*&!

1"#/-!*&!*-! /2*74./3!:5(!('"&!4*((/6-!"&!8)..)%/0!*+6)&&!('/!7)()6!"-05&(6;3!

+)745(/6&3!*"6."-/&!/(+=!A'/!0/-"*.!)8!('/!('6/*(!*..)%&!('/!+)74/("()6!1*"-!*!

8))(').0!*(!('/!:)(()7!)8!('/!7*6 ,/(!*-0!16*05*..;!('/;!6"&/!54!()!0)7"-*(/=!

A;4"+*.! /2*74./&! *6/! A);)(*3! </..3! *-0! C;*-*"6=! K*61/! +)74*-"/&! &//7!

"-+*4*:./! )8! +)5-(/6"-1! ('"&! "-/#"(*:./! 46)+/&&= !A'/&/! *6/! /2*74./&! )8! ('/!

7*6,/(! /+)-)7;! "-! *+(")-! *-0! %"..! :/! 5&/85.! "-! (/*+'"-1! ('/! 46)+/&&! ()!

&(50/-(&!)-!('/!+)56&/=!@"156/&!Z!*-0!X!:/.)%!*6/!"74)6(*-(!#"&5*.!/2*74./&!

)8!')%!8"67&!*446)*+'!&(6*(/1;!"-!0"88/6/-(!7*6,/(!+)-0"(")-&= !

!

0<OF;8!\ 2!(?;D?8O6!<9!(?D5A8!)<G8E!
!

!
!
(>F;M82!4<9HD!+CCA8OD?8!LTUUeN[!=>HFA8!a)I8!$99>PD?<>9!1;>M8EEbW!
!
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$-!@"156/!Z!%/!&//!('/!&(6*(/1;!46)+/&&!"-!&(*:./! ("7/&G!$0/-("8;!('/!+566/-(!

&(*(/`! "0/-(" 8;! %'/6/! ;)5! %*-(! ()! :/`! " 0/-("8;! *..! )8! ('/! b&()-/&c! V46)P/+(&Y!

-//0/ 0!()!1/(!86)7!+566/-(!()!85(56/`!+)74./(/!('/!46)P/+(&!*-0!&()4= !

!

0<OF;8!_2!(?;D?8O6!<9!)F;5FA89?!)<G8E!
!

!
!
(>F;M82!4<9HD!+CCA8OD?8!LTUUeN[!=>HFA8[!a)I8!$99>PD?<>9!1;>M8EEbW!
!
$-! @"156/! X! %/! &//! ('/! & (6*(/1;! 46)+/&&! "-! (56:5./-(! ("7/&G! $0/-("8;! ('/!

+566/-(! &(*(/`! "0/-("8;! ('/! 1/-/6 *.! 0"6/+(")-! ;)5! %*-(! ( )! '/*0`! " 0/-("8;! ('/!

8"6&(! 8/%! b&()-/&c! V46)P/+(&Y`! 4.*-! 8)6! *.(/6-*("#/! 4*('&! :/8)6/! ;)5! &(*6( =!

@"156/! X! "&! *! 1))0! "..5&(6*(")-! )8! %'*(! ('"&! 46*+("(")-/6 ! 5-0/6&(*-0& ! ('/!

/-(6/46/-/56"*.! 46)+/&&! ()! :/=! A'/! )44)6(5-"(;! "&! 5-0/6&())0! ()! &)7/!

0/16//3! :5(! 7*;! /7/61/! *.)-1! ('/! P)56-/;! "-()! &)7/('"-1! /.&/=! J)! ('/!

/-(6/46/-/56!(*,/&!('/!8"6&(!&(/4&!()!0"&+)#/6!('/! -*(56/! )8! ('/! )44)6(5-"(;!

*-0! "&! 46/4*6/0! ()! 46)+//0! "-()! *-! 5 -+/6(*"-! *6/-*=! M8(/-! ('/! "0/*! "&! -)(!

%)6,*:./3!:5(!)++*&")-*..;!"(!:/+)7/&!*!&5&(*"-*:./!:5&"-/&&= !$8!5-%)6,*:./!

('/! "-0"#"05*.! /-(6/46/-/56!+*-!&("..! ./*6-!*-0!7*;! :/-/8"(! 86)7!('*( !"-! ('/!

85(56/=! $8! &5&(*"-*:./! "(! "&! )8! "77/0"*(/! :/-/8"(! ()! ('/! /-(6/46/ -/56! *-0!

&;&(/7&=!$(! "&! ./*6-"-1! :;! 0)"-1=! !@"156/! X! "&! &511/&(/0! *&! *-! *.(/6-*("#/! "-!

(56:5./-(!("7/&=! !

!

[)%/#/6!('/!#/6;!&;&(/7&!*-0!46)+/&&/&!/74.);/0!:;!&5++/&&85.!+)74*-"/&!

()!+*66;! )5(! ('/"6! :5&"-/&&/&!*6/! ('/!#/6;!6/*&)-!%';! ('/;!0)! -)(! "--)#*(/!

86)7! %"('"-=! J"2! J"17*3! I*.*-+/0! J+)6/+*60&! *-0! :501/(! 8)6/+*&(&! *6/! -)(!

6)5(/ &!()!/-(6/46/-/56"*.!+6/*("#"(;`!"(!"&!('/!4/)4./!%')!5&/!(')&/!()).&3!('/!

"--)#*("#/! *-0!+6/*("#/! /-(6/46/-/56"*.! (;4/&!%"('"-! *!+)74*-;=!O++)60"-1!

()!O44./1*(/!+5.(56/!"&!('/!-57: /6!)-/ !:*66"/6!()!"--)#*(")-= !B*6,!?'*47*-3!
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*-! /2/+5("#/! %"('! $IB! *&,/0G! b E'*(! "&! ;)56! 7)&(! 0*6"-1! "0/*]! $&! "(! 0*6"-1!

/-)51']c! !

$99>PD?8!>;!K<8!

>74'*&"&! %*&! 4.*+/0! )-! ('/! 0"88"+5.("/&! 8*+/0! :;! /2"&("-1! &5++/&&85.!
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('/! "74./7/-(*(")-! )8! ('/! 7)05./! ()! :/! (*51'(3! &(50/-(&! 75&(! 5-0/6&(*-0!

('"&3!('*(!('/!4.*-!)8(/-!0 )/&-H(!:/+)7/!6/*."(;=!I;!*+(5*..;!46/4*6"-1!('/!4.*-!

*-0!('/-!65--"-1!('/!:5&"-/&&!)-!+*745&3!('"&!%"..!:/+)7/!/#"0/-(= !!

!

E'"./! ('"&! *5(')6! %*&! *%*6/! )8! ('/&/! ('/)6"/&! )8! (/*+'"-13! 7;! B/*-"-1!

B*,"-1!J;&(/7!%*&!+'*-1/0!"-!('*(!$!:/+*7/!*%*6/!('*(3!8)6!"-&( *-+/3!1/(("-1!

&)7/('"-1!0)-/!4))6.;!"&!*(! ./*&(!1/(("-1!&)7/('"-1!0)-/!*-0!('*(!&(50/-(&!

&')5.0! ./*6-! *:)5(! ('"&=! $-! )('/6! %)60&3! ('/! /2/74.*6! 5-/*6('/0! (*+"(!

,-)%./01/!"-&"0/!7/!('*(!$!%)5.0!-)(!)('/6%"&/!'*#/!5&/0!"-!('/!(/*+'"-1!)8!

('/!7)05./= !

!

A"77)-& !*615/0!('*(!('/! , /;!()!&5++//0"-1!"&!8*"."-1!S5"+,.;!*-0!6/+)54"-1!

S5"+,.;=!M-/!&')5.0!0/#/.)4!*! '/."+)4(/6!7"-0 G!1)!*:&(6*+(!*-0!('"-, =!A'"-,!

)8! *! &/*Q+'*-1/! 1)"-1! )-! "-! ('/! %)6.03! &5+'! *&! +."7*(/! +'*-1/! )6! 4*6*-)"*!

*:)5(! (/66)6"&73! *-0! &//! %'*(! )44)6(5-" ("/&! 7*;! :/! ('/6/=</:*(/u!

<"&*16//7/-(!"&!'/*.(';= !

!
$74)6(*-(! 5-0/6&(*-0"-1! 1)*.&! ()! :/! ./*6-/0! :;! &(50/-(&! 86)7! 65--"-1! *!

:5&"-/&&G!



! !

! dT!

T= >-(6/46/-/56"*.!#/-(56/&!*6/!'"1'!6"&, !

\= >-(6/46/ -/56"*.!./*0/6!*-0!(/*7!*6/!,/; G![57*-!?*4"(*. !

Z= ?6/*("#"(;!"&!('/!7)&(! "74)6(*-(!+*4"(*. !

X= >-(6/46/-/56& !*6/!("7/!+)-&(6*"-/0 !

e= <)!%'*(!"&!"74)6(*-( !

f= ?)-(/2(!*-0!("7"-1 !

_= [ *44"-/&&!"&!*!4)&"("#/!+*&'8.)%G!0)-H(!65-!)5(!)8!+*&'!

d= >-(6/46/-/56&! *6/! +)78)6(*:./! %"('! +'*-1/! *-0! -/%! (/66"()6;3! *-0!

*6/!/#/-!5-+)78)6(*:./!%"(')5(!"(= !

!
!
18;@>;GD9M8E!>@!"9H8;E?D9H<9O!
!
$-! I*:&)- H&! BIO! 46)16*77/3! &(50/-(&! '*0! ()! *+(5*..;! 0/#/.)43! .*5-+'3!

7*-*1/!*-0!'*6#/&(!*!:5&"-/&&=!>*+'!(/*7!%*&!1"#/-!yZaaa !*&!*!.)*-!:;!('/!

5-"#/6&"(;!*(!('/!&(*6(!)8!(/67!*-0!'*0!()!6/4*;!('*(!*(!('/!/-0=!B*6,/(!&(*..&!

%/6/! 46)#"0/0! )-! +*745&! 86)7! %'"+'! ('/! &(50/-(&! +)5.0! (6*0/! 86)7=A'/!

6/+)60!)8!('/&/! :5&"-/&&/&!%*&!/2+/../-(3!%"('! )-.;! )-/! (/*7!/#/6!8*"."-1!()!

6/4*;! ('/! .)*-= ! $-! ('"&! +)56&/3! (/*7&! +6/*(/0! *! :5&"-/&&! "0/*! *-0! ('/-!

4/68)67/0! *! b6)+,/(! 4"(+'c! "-! 86)-(! )8! ('/! )('/6! (/*7&! *-0! 7/7:/6&! )8!

8*+5.(;=!

!

<56"-1!*-!"-(/-&"#/!8)56 Q0*;!4/6")03!4*6("+"4*-(&!/24.)6/!('/!/-(6/46/-/56"*.!

46)+/&&!)8!(/*+'"-1!*-0!./*6-"-1!/-(6/46/-/56&'"4=! $(!%*&!6/+)77/-0 /0!('*(!

%/! +)-&"0/6! &(*6("-1! ('/! 8"6&(! +.*&&! )('/6! ('*-! "-! ('/! +.*&&6))7=! J(50/-(&!

&')5.0! ./*6-! :;! 0)"-1=! A'/;! &')5.0! :/! /-+)56*1/0! ()! :/! 7*#/6"+,&! *&!

/-(6/46/-/56&!*6/= !

!

J4"-/.." !&*"0! ('*(!&(50/-(&!&')5.0! :/! "-8)67/0! ('*(! / #/6;! /-(6/46/-/56! '*&!

8*"./0! *(! ./*&(! )-+/=! A'/;! -//0! ()! 6/*."&/! *-0! 46*+("&/! ('/! +)-(/2(! )8!

5-+/6(*"-(;! *-0! *7:"15"(;! "-! )60/6! ()! 16)%! *-0! 46)&4/6! *&!

/-(6/46/-/56&=F-0"&+"4."-/0! /-(6/46/-/56&! 8*".=! A')51'(! %"(')5(! *+(")-! 8)6!

*-! /-(6/46/-/56! "&! 86"#).)5&3! *+(")-! %"(')5(! (')51'(! "&! 0*-1/6 )5&=! A'"&! "&!



! !

! d\ !

%';! ('/! &(50/-(&! %"..! 65-! *! :5&"-/&&! 056"-1! ('/! 7)05./3! "-! )60/6! ()!

/24/6"/-+/!5-+/6(*"-(;3!:))(&(6*44"-1!*-0!4)&&":./!8*".56/= !

!

J4"-/.."! *.&)! &*"0! ('*(! " (! 7*;! :/! *! 1))0! "0/*! -)(! ()! 1"#/! ('/! &(50/-(&!

15"0/."-/&!8)6! ('/"6! :5&"- /&&!4.*-=!A'"&! "&!('/! *446)*+'! ('*(!%"..! :/!5&/0! "-!

('/!7)05./! :/"-1!0/&"1-/03!%'/6/!&(50/-(&!%"..! -//0!()! ./*6-! ')%!()!7*, /!

0/+"&")-&3!*-0!+6/*("-1!('/"6!)%-!:5&"-/&&!4.*-!&(65+(56/!*-0!0/&"1-!%"..!:/!

/-+)56*1/0= !

!

R))0!!./*0/6&'"4!7/*-&!('*(!% '*(/#/6!"&!%6)-1!"&!('/! ./*0/6H&!8*5.(3!%'*(/#/6!

1)/&! 6"1'(! "&! ('/! )61* - "&*(")-H&! &5++/&&! *-0! *! 1))0! ./*0/6! 75&(! :/! *! 1))0!

."&(/-/6=!

!

B*6&'*.."-1! )8! 6/&)56+/&! "&! ('/! 7)&(! +6/*("#/! 4*6(! )8! /-(6/46/-/56&'"4=!

B*-*1"-1! +*&' Q8.)%! *-0! :))(&(6*44"-1! *6/! /&&/-("*.! /-(6/46/-/56"*.!

85-+(")-&=!J(50/-(&!*&!/-(6/46/-/56&!75&(!8"-0!*!%*;!)8!0)"-1! ('"-1&! %"(')5(!

+*&'=!

!

A'/! 46)16*7! 46)#"0/&! *-! "-(6)05+(")-! ()! +*&/! 7/(')0! (/*+'"-1! *-0! ."#/3!

#/-(56/ Q:*&/0!(/*+'"-1!7/(')0).)1"/&= !A'/6/!%/6/!(6*0"-1!*6/*&!%"('"-!('/!

+)../1/! %'/6/! &(50/-(&! (6*0/0=! A/* +'/6&! ('/-! '/.4/0! &(50/-(&! 5-0/6&(*-0!

('/!6/./#*-+/!)8!('/"6!/24/6"/-+/&!"-!+6/*("-1!*-0!65--"-1!*!:5&"-/&&= !

!

9*6("+"4*-(&!%/6/!/-+)56*1/0!()!"0/-("8;3!4.*-3!*-0!4/6&)-*."&/!)56!/-(6;!V)6!

6/Q/-(6;Y! &(6*(/1;! "-()! *+*0/7"*3! *-0! ()! "746)#/! *&! (/*+'/6&3! ./*6-/ 6&3!

6/&/*6+'/6&3!+)../*15/&3!*-0!/-(6/46/-/56& =!

!

>*+'!4*6("+"4*("-1! "-&("(5(")-! "&!6/S5"6/0! ()!&/-0! *-! *+*0/7"+!7/7:/6! *-0!

*-!*+("#/!/-(6/46/-/563!*&!*!b(/*7c!()!('/!&;74)&"57=!$-!&/./+("-1!('/!(/*7!

%/! %/6/! 1"#/-! ('/&/! 15"0/."-/&G! A'/! /-(6/46/-/56! &')5.0! : /! ('/! )%-/6! )6!

?>M! )8! )-/! )6! 7)6/! &"1-"8"+*-(! :5&"-/&&/&! V&5++/&&85.3! "=/=! 46)8"(*:./!

:5&"-/&&/&! %"('! *! 7"-"757! )8! Te! /74.);//&Y=! $(! "&! *0#"&*:./! 8)6! ('/!

/-(6/46/-/56! ()! '*#/! (*51'(! )-/! +)56&/3! )6! *(! ./*&(! ()! '*#/! ://-! *! 15/&(!



! !

! dZ!

./+(56/63!:/8)6/!*((/-0"-1=! A'/ !/-(6/46/-/56!&')5.0!/24/+(!()!:/!"-#).#/0!"-!

(/*+'"-1!*-0U)6!46)16*7!0/#/.)47/-(!*(!('/"6!"-&("(5(")-=!A"7/!+)77"(7/-(!

/24/+(*(")-&!&')5.0! :/!+./*6!*-0!6/*."&("+*..;! /24.*"-/0!46")6!()!"-#"("-1!('/!

/-(6/46/-/56! ()! *((/-0! ('/! 46)16*7=! A'/! *+*0/7"+! (/*7! 7/7:/6! &')5.0!

6/+)1-"j/! ('*(! (/*+'"-1! /88/+("#/-/&&! *-0! /05+*(")-*.! #*.5/! "-!

/-(6/46/-/56&'"4!+)56&/&!+)5.0!:/!16/*(.;!/-'*-+/0!:;!/05+*()6&!%')!:6"-1!

&"1-"8"+*-(! /-(6/46/-/56"*.! /24/6"/-+/! ()! ('/! +.*&&6))7=! M-/ ! +6/*(/ &! *-0!

:5".0 &)-/H&!)%-!+.*&&6))7!"-!0"* .)15/!*- 0!"-(/6*+(")-!%"('!('/!&(50/-(&= !

!

:F<AH<9O!D!,ADEE;>>G!!
!
O!+.*&&6))7!"&!*!&4*+/!8)6!+)-86)-("-1!*-0!0/:*("-1!"-!('/!&4"6"(!)8!./*6-"-1 =!

A'/! +.*&&6))7! "&! *-! )61*-"j*(")-= ! M61*-"j*(") -&! *6/! +)746"&/0! )8! 4/)4./!

%"('! &'*6/0!7/-(*.!7)0/.&! VJ/-1/!TWWaG!fWY=!B/-(*.!7)0/.&!&'* 4/!:/'*#")6!

*-0! 0/+"&")- Q7*,"-1=! F-0/6&(*-0"-1! ('/! 7/-(*.! 7)0/.&! )8! &(50/-(&! "&!

"74)6( *-(! "-! b7*-*1"-1c! ('/! +.*&&6))7= !J(50/-(! 7/-(*.! 7)0/.&! +*-! 6/8./ +(!

('*(!)8!('/!"-&(65+()6=!A'/!"-&(65+()6 !+)-(6":5(/ &!()!(' /!7/-(*.!7)0/.!)8!('/!

&(50/-(&!:;!('/!%*;!'/!)6!&'/!"-(/6*+(&!)6!')%!"-(/6*+(")-!"&!/-+)56*1/0=! p) 5!

+6/*(/!*-0 !:5".0!;)56!)%-!+.*&&6))7= !

!

/M?>58;!(R6!
!

A'/ !8".7!%*&!5&/0!*&!*!+*&/!&(50;3!*-!*.(/6-*("#/!()!('/![*6#*60!+*&/!7/(')0 !

%'"+'!"&!5&5*..;!*!6/*0!+*&/=!O..!/./7 / -(&!)8!/-(6/46/ -/56&'"4!*6/!+) - (*"-/0!

"-!('/!7)#"/=!O!;)5-1!7*-!16)%"-1!54!"-!*!+)*.!7"-"-1!()%-!&//&!J45(-",!"-!

('/! &,;! "-! TWe_! *-0! 1/(&! *! #"&")-! )8! '"&! )%-! 4)(/-("*.=! [/! )#/6+)7/&!

&+/4("+"&7! *-0! 6"0"+5./3! &(*6(&! :5".0"-1! 6)+,/(&! *-0! 4.*-&! ()! 1)! "-()! &4*+/!

'"7&/.8=! [/! : 5".0&!*! (/*7 3! /24/6"7/-(&3!*-0!&.)%.;!7*,/&!"746)#/7/-(&!"-!

('/!6)+,/(&!5-(".! ('/!(/*7 !%"-!&+' ).*6&'"4&!*(!*!&+"/-+/!8*"6=!I *&/0!)-!*!(65/!

&()6;3!"(!'*&!+6/0":"."(;3!*-0!&')%&!&(50/-(&!('/!/-0./& &!4)&&":"."("/&!"-!('/"6!

."#/&!*&!%/..!*&!('/!+'*6*+(/6"&("+&!)8!('/!/-(6/46/-/56"*.!7"-0= !

!
!
!
!



! !

! dX!

(8AA<9O!
!
R6/*(!/74'*&"&!%*&!4.*+/0!)-!&/.."-1=!O-!/-(6/4 6/-/56!-//0&!()!./*6-!()!&/..!

() G!

¥ ^/-(56/!?*4"(*.!?)74*-"/& !̀

¥ I*-,& !V9/-6)&/H&!b/-(6/46/-/56"*.!&/6#"+/&c!o!&//!4*1/!TT_ Ỳ!

¥ ^/-0)6& !̀

¥ ?5&()7/6&`!*-03!

¥ >74.);//&!()!P)"-! ('/!(/*7 =!

!

>*+'!)8!('/&/!&(*,/').0/6&!-//0!()!:/."/#/!"-!('/!/-(6/46/-/56=!A'/!^/-(56/!

?*4"(*.!+)74*-"/&!*6/!7)&(!"-(/6/&(/0!"-!('/!7*,/ Q54!*-0!+6/0":"(".(;!)8!('/!

/-(6/46/-/56"*.! (/*7! "-! (/67&! )8! 7*6,/(! ,-)%./01/! *-0! /24/6"/-+/=! A'/!

/-(6/46/-/56!75&(! :/! * :./! ()!+)-#"-+/! ('/!#/-(56/!+*4"(*."&(&! ('*(! ('/! "0/*!

+*-!:/!45(!"-()!46*+("+/= !

!

I*-,&! *6/! ('/! ./-0/6&! ()! ('/! -/%! +)74*-;! *-0! ('/6/8)6/! '*#/! ()! :/!

+)-#"-+/0!('*(!('/6/!"&!&588"+"/-(!46)8"(*:"."(;!*-0!+*&' Q8.)%!"-!('/! :5&"-/&&=!

B*-;! /-(6/46/-/56&!5-0/6/&("7 *(/! ('/! "74)6(*-+/!)8!&544."/6&3!)6!#/-0)6&!

*&!&(*,/').0/6&!*-0!('/&/!-//0!()!:/!+)-#"-+/0!)8!('/!:5&"-/&&!4.*-3!*&!('/"6!

6/45(*(")-! *-0! 8"-*-+"*.! 4)&"(")-! V+*&' Q8.)%3! :*0! 0/:(&Y! "&! *88/+(/0! :;! ('/!

4/68)67*-+/!)8!('/!-/%!:5&"-/&&= !

!

?5&()7/6&!*-0! /74.);//&! *6/! /S5*..;! *&! "74)6(*-(3! ('/!+5&()7/6! :/."/#"-1!

('*(!('/!46)05+(!*-0!+)74*-;!%"..!&56#"#/!*-0!46)&4/63!%'"./ !,/;!/74.);//&!

%"..!-//0!()!:/."/ #/!"-!('/!8)5-0/6&!"-!)60/6!()!'*#/!('/!+)-8"0/-+/!()!P)"-!('/!

(/*7= !

!
,;8D?<P<?6!D9H!$H8D?<>9!
!
I*:&)-! 0/#)(/&! )-/! +.*&&! ()! ('/*(6"+*.! "746)#"&*(")-! 056"-1! ('/! (/67=! A'"&!

+.*&&! "&! '/.0! #/6;! /*6.;! "-! ('/! &/7/&(/6! *&! 4*6(! )8! *! &(6"-1! )8! +.*&&/&! )-!

+6/*("#"(;! *-0! "0/*! 1/-/6*(")-=! ! A'/! 5&/! )8! ('/*(6"+*.! "746)#"&*(")-! "-! *-!

"-(6)05+(")-! ()! /-(6/46/-/56&'"4! +)56&/! '*&! &/#/6* .! )5(+)7/&=! ! @"6&(3!



! !

! de!

"746)#"&*(")-!'/.4&!&(50/-(&!0/#/.)4!+6"("+*.!b/-(6/46/-/56"*.c!&,"..&!('*(!*6/!

0/7)-&(6*(/0! *-0! 46*+("+/0! ('6)51'! *! &/6"/&! )8! "746)#"&*(")-! /2/6+"&/&=!!

J/+)-03! "746)#"&*(")-! "&! *! 16/*(! ()).! ()! 5&/! *(! ('/! :/1"--"-1! )8! *-!

/-(6/46/-/56&'" 4! +)56&/! ()! :5".0! +*7*6*0/6"/! :/(%//-! &(50/-(&! *-0!

:/(%//-! ('/! &(50/-(&! *-0! 46)8/&&)6=! ! @"-*..;3! *! b+.*&&6))7! +5.(56/c! *-0! *!

b&/-&/! )8!+)775-"(;c!+*-! :/! /&(*:."&'/0! ('6)51'! )-/!0*;! )8! "746)#"&*(")-!

('*(!.*&( &!('/!/-("6/!&/7/&(/6=! O-!/2/6+"&/!()),!4.*+/!)-! ('"&!+)56&/!"-#).#"-1!

16)54! *+("#"("/&! &5+'! *&! '*-0! %*#"-1! *-0! &')5("-1! ()! 0/7)-&(6*(/! ()!

(/*+'/6&!')%!/88/+("#/!"(!+*-!:/!"-!6/.*2"-1!-/%+)7/6&!()!*!+)56&/!)6!7)05./ !

!
0<OF;8!̀ 2!$H8D!.898;D?<>9!

(>F;M82!#8MR[!:D5E>9!(6GC>E<F9!@>;!&9?;8C;898FE;I<C!&HFMD?>;E!M>F;E8W!
!
$-!@"156/!d3!*-! /2/6+"&/!%*&!5&/0!%"('!4)&(Q"(&!()!1/-/6*(/!"0/*&!"-!86//!8)67!

('"-,"-1 =!!O(!8"6&(3!"0/*&!*:)5(!:5&"-/&&!)44)6(5-"("/&!*6/!6*-0)7.;!*-0!86//.;!

4.*+/0!)-!('/!/01/&!)8!('/!:)*60!%"(')5(!())!75+'!6/8./+(")-= !A'/-!('/;!*6/!

%'"((./0!0)%-!*-0!75.("4."/0!()%*60&!('/!+/-(6/!%'/6/!*!+/-(6*.!&//0!"0/*!"&!

+6/*(/0 =!A'"&!/2/6+"&/!"-!"0/*(")-!85.8"../0!('/!0/7*-0!8) 6!('/!5-0/6&(*-0"-1!

1)*.!b')%!()!+6/*(/!"0/*&c= !

!



! !

! df !

(FGGD;6 !
!
A'/! I*:&)-! +)56&/! 8)6! >-(6/46/-/56&'"4! /05+*()6& ! 46)#/0! "-&"1'(85.! *-0!

"-8)67*("#/ =!$(!7*0/!+./*6!')%!+/6(*"-! ('/!5-"#/6&"(;"&! ('*(!('/!&5:P/+(!+*-!:/!

(*51'(!*-0 !('/; !'*0!7*-;!;/*6&!)8!/24/6"/-+/!)8!0)"-1!('"&= !A'/!&5++/&&!('/;!

'*#/! '*0! "-! /74.);7/-(! )8! 16*05*(/&! %"('"-! ('6//! 7)-('&! )8! 16*05*(")-!

VW\k! "-! \aa_Y! *-0! &(*6("-1! &*.*6"/&! VyWX3aaa! "-! \aa_Y! 4)"-(&! ()! *! '"1'.;!

&5++/&&85.!0"88/6/-("*(/0!BIO!"-!/-(6/46/-/56&'"4= !

!

A'/!8*+5.(;!*(!I*:&)-!&(6/&&/0!('/!*6(!*-0! +6*8(!)8!(/*+'"-1!/-(6/46/-/56&'"4!

*-0! /-+)56*1/0! /05+*()6&! ()! :/! +6/*("#/! *-0! /-(6/46/-/56"*.! "-! ('/! %*;!

7)05./&! )6! 0/16//&! *6/! (*51'(=! A'/ "6! /74'*&"&! )-! b&/.."-1c! *&! )44)&/0! ()!

b7*6,/("-1c!"&!)-/!('*(!%"..!"-8.5/-+/!7;!+)56&/!0/&"1-!*.&)= !

!

A'/6/! "&! -)! 0) 5:(! ('*(! ('"&! /2/74.*6! '*0! ('/! 16/*(/&(! "-8.5/-+/! )-! ('"&!

%6"(/6H&!B/*-"-1!B*,"-1!J;&(/73!"-!('*(!"(!5-+)#/6/0!('/!5-0/6&(*-0"-1&!)8!

/-(6/46/-/56&'"4! ('*(! %/6/! (*+"(! "-! ('"&! %6"(/6H&! 7"-0! *-0! 1*#/! 7/! ('/!

+)-8"0/-+/!()!*..)%!*!.)(!7)6/!,-)%./01/!()!/7/61/!0 56"-1!('/!(/*+'"-1= !

!

A'/! +)-+/4(! )8! *+(5*..;! 1/(("-1! ('/! &(50/-(&! ()! +6/*(/! *-0! 65-! :5&"-/&&/&!
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6/.*("-1!()!4/68)67*-+/&!)8!5-0/6&(*-0"-1!*6/G! [)%!%"..!$!65-!7;!+.*&&]!E"..!

('/! &(50/-(&! 0)! 16)54! 46/&/-(*(")-&! 46/4*6/0! "-! +.*&& ] !E"..! ('/;! 6/*0! ('/!

+*&/!"-!+.*&&]!

!

A'/! (/*+'/6! &')5.0! ./*0! 4/)4./! ()! :6"-1! ('"-1&! )5(! *-0! 8.*1! ('/!
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7"2(56/!)8!46*+("+*.! ./*6-"-1!*-0!+*&/!&(50"/&!7*;! :/! ('/! :/&(!%*;!()!(/*+'!
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! !

! Ta\ !

_W!0<9H<9OE!D9H!K<;8M?<>9E!@>;!0F;?I8;!'8E8D;MI!
!
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+)56&/=! [*6#*60! 5&/0! +*&/! &(50"/&! )8! "--)#*("#/! +)74*-"/&! ()! 0/."#/6!
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>-(6/46/-/56
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+*&/&!*-0!7/0"* !

"#K&'() Q
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>-(6/46/-/56
"*.!4.*(8)67&!

>-(6/46/-/56 Q
&'"4!
?*-!:/!(*51'( !
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*-*.;&/! ('/! 7/7)"63! ('/! /2/ 74.*6&! *-0! .*(/6! ('/! 0/&"1-! *-0! 6/&5.(&! )8! ('/!

7)05./!()!:/!(*51'(= !

!

$-! J/+(")-! A%)! )8! ('"&! >&&*;! *! ('/)6/("+*.! 8)5-0*(")-! "&! +)-&(65+(/0=!

F-0/6&(*-0"-1! /-(6/46/-/56&'"4! "&! 7)6/! ('*-! &"74.;! 0)%-.)*0"-1!

"-8)67*(")- =!A'/!/24/6"/-+/!)8!('/!46*+("(")-/6!7*((/6 &!*-0!('/!*((/-0*-+/!)8!

*!+)56&/! )6!+)56&/&! )-! ('/! (/*+'"-1! )8! /-(6/46/-/56&'"43! ()1/('/6!%"('! ('/!

*44."+*(")-! )8! ('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1! @6*7/%)6,! /-*:./&! *!

46*+("(")-/6!()!&568*+/!*-0!+)775-"+*(/!('/!5-0/6&(*-0"-1!)8!('*(!46*+("+*.!

,-)%./01/! ()! &( 50/-(&! *(! *! 5-"#/6&"(;=!A'/)6"/&! 86)7! /+)-)7"+! %6"(/6&!)-!

/-(6/46/-/56&'"4! *6/! &/./+(/03! 8)..)%/0! :;! ('/! 0/&"1-"-1! )8! *! (/*+'"-1!

7)05./! "-! /-(6/46/-/56&'"43! %'"+'! &5:&/S5/-(.;! "&! "74./7/-(/0! *(!

F-"#/6&"(;!?)../1/!?)6,= !

!

J(50/-(&! -//0! ()! 0/#/.)4! :)('! *-! "74 ."+"(! *-0! /24."+"(! ('/)6;! )8!

/-(6/46/-/56&'"4!"-!('/!/+)-)7"+!&;&(/7!('/6/:;!0/#/.)4"-1!('/"6!7/*-"-1!



! !

! Taf !

7*,"-1!&;&(/7&!"-!D/1*-H&!(/67&3!7*,"-1!):P/+(!%'*(!('/;!)('/6%"&/!%)5.0!

'*#/!://-!&5:P/+(!()!)-!('/"6!4*('!()!:/+)7"-1!/-(6/46/-/56&=!I;!:/"-1!*:./!

()!.) +*(/!%'*(!('/!&(50/-(&!*6/!./*6-"-1!*:)5(!/-(6/46/-/56&'"43!"(&!6)./3!"(&!

7/*-"-13! "(&! 85-+(")-3! "(&! &)+"*.! 6)./3! "(&! "74)6(*-+/! ()! &)+"/(;! %"('"-! ('/!

6/*.7&! )8! ('/! /+)-)7"+! &;&(/7 3! *..)%&! ('/7! ()! 1/(! ('/! -/+/&&*6;! "-&"1'(&!

-//0/0!()!+'*-1/!('/"6!5-0/6&(*- 0"-1!)8!%'*(!/-(6/46/-/56&'"4!7/*-&= !

!

<65+,/6H&!VTWdeG\ZY!4/6&4/+("#/!('*( !b/#/6; !46*+("+/!6/&(&!)-!('/)6;3!/#/-!"8!

('/!46*+("(")-/6&!('/7&/.#/&!*6/!5-*%*6/!)8! "(!b"&!:*&/0!)-!*!('/)6;!)8!+'*-1/!

"-!&)+"/(;=!O-!/-(6/46/-/56!-)(!)-.;!%/.+)7/&!+'*-1/!:5(!*.&)!*+(5*..;!&//,&!

"(! )5(=! A'/! /-(6/46/-/56! 54&/(&! *-0! 0"&)61*-"&/&=! <65+,/6! &//&! +'*-1/! "-!

&)+"/(;!*&!1))0 3!%'"+'!1"#/&!&(50/-(&!*!%*;!)8!.)),"-1!*(!('/!%)6.0!('*(!&//& !

+'*-1/! *&!1))03! *! ('/)6;! ('*(!%"..!&5&(*"-! ('/7! "-! ."8/! *-0! "-! :5&"-/&&! *-0!

&4/+"8"+*..;!"-!:/"-1!/-(6/46/-/56"*.= '

!

O&! ('"&! %6"(/6! "&! -)(! *! ('/)6"&(! "-! /-(6/46/-/56&'"43! ('/! 4)).! )8! /+)-)7"+!

('/)6"/&! )8! /-(6/46/-/56&'"4! "&! 6/*+'/0! "-()! "-! )60/6! ()! 8"-0! )6 1*-"&"-1!

46"-+"4./&! *-0! )6"/-(*(")-! ()! 15"0/! ('/! 0/&"1-! )8! ('/! 7)05./! %"('"-! ('/!

+)-(/2(! )8! ('/! /+)-)7"+!&;&(/7!*&!*!%')./=!A'/! )61*-"&"-1!46"-+"4./&!+)7/!

86)7! 6/*0"-1! *-0! &/./+("-1! ('/&/! ('/)6"/&! "-! ('/! +)-(/2(! )8 ! 6/#"/%"-1! ('/!

/24/6"/-+/!)8!('"&!46*+("(" )-/6!*&!*-!/-(6/46/-/56!*-0!('/!"-&"1'(&!86)7!('/!

/2/74.*6&=!$(!*.&)!&/6#/&!()!:6"-1!*!&;&(/7!4/6&4/+("#/!()!/-(6/46/-/56&'"4= !

!

A'/ ! 46)+/&&! )8! 0/&"1-3! "74./7/-(*(")- ! *-0! 0/#/.)47/-(! )8! ('/! 7)05./! "&!

0/&+6":/0! "-! J/+(")-! A'6//! )8! ('"&! >&&*;=! A'/! A/*+'"-1! 8) 6! F-0/6&(*-0"-1!

@6*7/%)6,! VI.;('/! /(! *.! TWWdY! "&! 5&/0! ()! 0/&+6":/! ('/! (/*+'"-1! *&! "(! ()),!

4.*+/=! A'/! /24/6"7/-(! %*&! +)-05+(/0! )#/6! ('6//! ;/*6&! )8! ('/ ! I5&"-/&&!

96*+("+/! >+)-)7"+&!46)16*77/=! A'/! ';4)('/&/&! )8! ('/! /24/6"7/-(! "&! ('*(!

/-(6/46/-/56&'"4! +*-! :/! ./ *6-/03! *-0! ('*(! ./*6-"-1! :;! 0)"-13! ."-,/0! %"('!

('/)6"/&! )8! /-(6/46/-/56&'"43! (*51'(! :;! *! 46*+("(")-/6! "-! ('/! 8"/.03! "&! *-!

/88/+("#/!7/(')0!)8!(/*+'"-1!/-(6/46/-/56&'"4=! !

!



! !

! Ta_!

J/+(")-!@)56!0/*.&!%"('! ('/! *&&/&&7/-(! )8! ('/! 7)05./! ('6)51'! ):&/6#*(")-!

*-0!&56#/;&!)8!:)('!&(50/-(&3 !)5(&"0/!*0#"&)6&3!&(*88!)-!('/!46)16*77/!*-0 !

(/*+'/6&!)8!/-(6/46/-/56&'"4 !*(!)('/6!5-"#/6&"("/&=!A'/!6/./#*-(!8"-0"-1&!*6/!

('/-! )5(."-/0! 8)6! 46*+("(")-/6&! "-! ('/! 8"/.0! /"('/6! +)-&"0/6"-1! )6 ! *+(5*..;!

"74./7/-("-1!+)56&/&!)6!7)05./&!)-!/-(6 /46/-/56&'"4= !A'/!/2(/-(!()!%'"+'!

('/! B/*-"-1! B*,"-1! J;&(/7&! )8! ('"&! 46*+("(")-/6! +'*-1/0! ('6)51')5(! ('/!

(/*+'"-1!46)+/&& !"&!*.&)!)5(."-/0=!

TW!,>9E?;FM?<9O!D!)I8>;8?<MDA!0>F9HD?<>9!

!
A'/!4564)&/!)8!('"&!&/+(")-!"&!()!'"1'."1'(!('/!7)&(!"74)6(*-(!('/)6"&(&! %')!

6/+)1-"&/0! ('/! 6)./! )8! ('/! /-(6/46/-/56! "-! /+)-)7"+&! *-0! ()! 0/+"0/! %'"+'!

)-/&!*6/!6/./#*-(!"-!('/!0/&"1-!*-0!"74./7/-(*(")-!)8!*!(/*+'"-1!+)56&/= !

9/(/6!<65+,/6!%*&!&/./+(/0!*&!*!46*+("+*.!%6"(/6!)-!('/!&5:P/+(=!J+'574/(/63!

J'*+,./! *-0! )('/6&! *.&)!6/&)- *(/0!%"('!46*+("+*.! :5&"-/&&! ."8/! :/+*5&/! ('/;!

&//7/0! ()! :/&(! 5-0/6&(*-0! /-(6/46/-/56&'"4! "-! 46*+("+*.! (/67&! *&!

/24/6"/-+/0! :;! ('"&! 46*+("(")-/6=! ! A'/&/! ('/)6"/&! *.&)! '/.4/0! 0/#/.)4!

1/-/6*("#/!()4"+&!.*(/6!+)-(6":5("-1!()!('/!0/&"1-!)8!('/! 7)05./= !J(50/-(& !%"..!

-//0! ()!6/+)1-"&/! ('/!1.):*.! -*(56/! )8! ('/! /+)-)7"+!&;&(/7!*&!*!46)+/&&!)8!

:/+)7"-1!*%*6/!)8!*-0!&5:&/S5/-(.;! /24.)"("-1!('/!)44)6(5-"("/&!"0/-("8"/0!

*&!*!6/&5.(=!

!
&9?;8C;898F;EI<C!!
!
A'/6/! *6/3! )8! +)56&/! /-(6/46/-/56&'"4! ('/)6"&(&! )5(&"0/! )8! /+)-)7"+&! "-!

7*-*1/7/-(! *-0! )('/6! 0"&+"4."-/&3! :5(! ('/! 6/*&)-! 8)6! +'))&"-1! /+)-)7"+!

('/)6"&(&! %*&! ()! 4.*+/! ('/! +)-+/4(! %"('"-! ('/! )#/6*..! /+)-)7"+! &;&(/7! ()!

4.*+/! &(50/-(&H! 5-0/6&(*-0"-1! )8! ('/! &5:P/+(! "-! *! .*61/6! 7)6/! +)74./(/!

+)-(/2(=!O.&)3! ('/! *5(')6! "&!%)6,"-1!%"('"-! ('/! >+)-)7"+&!</4*6(7/-(! )8! *!

5-"#/6&"(;!+)-(6":5("-1!()!*!4)&(16*05*(/!46)16*77/!"-!/+)-)7"+&= !

!

A'/!(/*+'"-1!)8!/-(6/46/-/56&'"4!+*--)(!:/!0)-/!"-!"&).*(")-!%"(')5(!(*,"-1!

"-()! *++)5-(! "(&!85-+(")-! "-! ('/! :6)*0/6! /+)-)7"+!&;&(/7!*-0! ('/!8) ..)%"-1!

%6"(/6&!'*#/!://-!+')&/-!()!4.*+/!/-(6/46/-/56&'"4!*-0!/24.*"-!"(&!6/./#*-+/!

%"('"-!('/!6/*.7!)8!('/!/+)-)7"+!&;&(/7= !



! !

! Tad!

!

$(!%*&!J*;3!(%)!'5-06/0!;/*6&!*1)3!%')!+)"-/0!('/!(/67!/-(6/46/-/56`!"(!%*&!

"-(/-0/0!*&!*!7*-"8/&()!*-0!*!0/+.*6*(")-!)8!0"&&/-(= !J)!*-!/-(6/46/-/56!"&!*-!

*1/-(!)8!+'*-1/!"-!&)+"/(;3!*-0!*+(5*..;!&("6&!('"-1&!54!"-!)60/6!()!0"&+)#/6!)6!

+6/*(/!)44)6(5-"("/&=!J(50/-(&!+*-!&//!+'*-1/!-)(!7/6/.;!*&!&)7/('"-1!('*(!

&')5.0! :/! ):&/6#/0! :5(! ('*(! )51'(! ()! :/! *+("#/.;! :6)51'(! *:)5(! ()! &568*+/!

)44)6(5-"("/&=! J+'574/(/6! V TWZX̀! WZQXY! 0/&+6":/0! ('/! /-(6/46/-/56"*.!

46)+/&&!*&G!

b@"6&(! )8! *..! ('/6/! "&! ('/! 06/*7! *-0! ('/! %"..! ()! 8)5-0! *! 46"#*(/! ,"- 10)73!

5&5*..;! *.(')51'! -)(! -/+/& &*6".;3! *.&)! *! 0;-*&(;z('/-! ('/6/! "&! ('/! %"..! ()!

+)-S5/6G!('/!"745.&/!()!8"1'(3!()!46)#/!)-/&/.8!&54/6")6!()!)('/6&3!()!&5++//0!

8)6!('/!&*,/3!-)(! )8!('/!865"(&!)8!&5++/&&3!:5(!)8!&5++/&&!"(&/.8z=!8"-*..;!('/6/!"&!

('/!P);!)8!+6/*("-13!)8!1/(("-1!('"-1&!0)-/3!)6!&"74.;! /2/6+"& "-1!)-/H&!/-/61;!

*-0! "-1/-5"(;=! M56! (;4/! &//,&! )5(! 0"88"+5.("/&3! +'*-1/&! "-! )60/6! ()! +'*-1/3!

0/."1'(&!"-!#/-(56/& =c!

!

J+'574/(/6 ! VTWZXY! %/-(! )-! ()! 0"&("-15"&'! :/(%//-! ('/! "-#/-()6! *-0! ('/!

/-(6/46/-/56=! E'"./! 7*-;! "-#/-()6&! :/+*7/! /-(6/46/-/56&3! 7*-;! 0"0! -)(=!

^/6;!)8(/-3!('/! /-(6/46/-/56! 1/(&!('"-1&!0)-/ 3!('*(!"&3!:6"-1&!('/!46)05+(!)6!

"-#/-(")-!()!7*6,/(=! ?/6(*"-.;!('"&!%6"(/6!-/#/6!%*-(/0!()!:/!('/!"-#/-()6!)8!

('/!46)05+(!*&!0/(*"./0!"-!('/!7/7)"63!:5(!7/6/.;!:6)51'(!('/!46)05+(!)6!:)2!

()!7*6,/(= !

!
&9?;8C;898F;<DA!K<EM>P8;6!
!
[*;/,! VTWXdY! *-0! ^)-! B"&/&! VTWXWY! "-(6)05+/0! ('/! +)-+/4(! )8!

/-(6/46/-/56"*.! 0"&+)#/6;=! A'"&! %*&! "-! 6/&4)-&/! ()! *&&574(")-&! "-!

-/)+.*&&"+*.!/+)-)7"+&!*:)5(!4/68/+(!"-8)67*(")-=!E'/-!*-!"-0"#"05*.!(*,/&!

*+(")-! ()! /24.)"(!*-! )44)6(5-"(;! "-! ('/!7*6,/(!4.*+/! +./*6.;! ('/! "-8)67*(")-!

*#*".*:./! ()! *1/ -(&! "&! "74/68/+(=! [)%/#/6 3! "-! ('/! *+(! )8! (/&("-1! '"&!

*&&574(")-&! '/! ./*6-&! /#/-! 7)6/! *:)5(! ('/! 0"&+)#/6;! *-0! 0//4/-&! '"&!

5-0/6&(*-0"-1! )8! ('/! )44)6(5-"(;=! ! A'"&! 46*+("(")-/63! *&! *-! /-(6/46/-/563!

%)5.0!'*#/!://-!/-0./&&.;!%*(+'"-1!8)6!)44)6(5-"(;!"-!('/!7*6,/(!4.*+/!*-0!

%)5.0!:/!*%*6/!)8!('/!"74/68/+(")-!)8!"-8)67*(")-=!J(50/-(&! *6/ !/-+)56*1/0!



! !

! TaW!

()! &(6*00./! 5-+/6(*"-(;3! ()! /88/+("#/.;! %/.+)7/! )6! +6/*(/! "(! *-0! & //! "(! *&!

)44)6(5-"(;! "-'/6/-(!('6)51')5(!('/!/+)-)7"+!&;&(/7= !

!

J*6*&#*(';!/(!*.=!V\aaZY!/24.*"-!('*(!* -!/-(6/46/-/56"*.!)44)6(5-"(;!+)-&"&(&!

)8!*!&/(!)8!"0/*&3!:/."/8&!*-0!*+(")-&!('*(!/-*:./!('/!+6/*(")-!)8!85(56/!1))0&!

*-0! &/6#"+/&! "-! ('/! *:&/- +/! )8! +566/-(! 7*6,/(&! 8)6! ('/7=! J)! ('/! /+)-)7"+!

&;&(/7!'*& !4)(/-("*. !7*6,/(&!('*(!-//0!46)05+(&!('*(!*6/!-)(!+566/-(.;!:/"-1!

&544."/0!*-0!('/6/"- !"&!('/!/+)-)7"+!*-0!/-(6/46/-/56"*.!)44)6(5-"(;= !

!

$-! ('/! +6/*(")- ! )8! ('"&! %6"(/6H&! 8"6&(! &5++/&&85.! :5&"-/&&3! *! 4)6(8).")! )8!

46)05+(&! 8)6! 4)&&":./! "74)6(*(")- ! )8! *:)5(! &/#/- ! 0"88/6/-(! "(/7&3! 86)7!

:*('6))7!&5"(/&!()!#*.#/&!()!4"4"-1 !%/6/!+')&/- =!A'/!46)05+(&!4"+,/0!%/6/!

(*61/(/0! *(!4*6("+5.*6!7/6+'*-(! )5(./(&=!A'/&/! )88/6&! (/&(/0 !('/!0/7*-0!8)6!

('/&/!46)05+(&!86)7!7/6 +'*-(&3!*-0!)60/6&!%/6/!4.*+/0 !%'/-!('/!)60/6!%*&!

6/+/"#/0! 86)7! ('/! 7/6+'*-(=! E'"./! ('"&! +*5&/0! S5"(/! *! 0/.*;! "-! ('/! *+(5*.!

0/."#/6;! )8! ('/! "(/73! "(! *..)%/0! 8)6! (/&("-1! %'*(! 46)05+(&! %/6/! .",/.;! ()!

&5++//0=!A'/!)-/!46)05+(!./*&(!/24/+(/0!()! g%"-H!%*&!('/!) -/!('* (!7*0/!('/!

:5&"-/&&! &5++/&&85.=! A'"&! /24/6"/-+/! "&! 6/46/&/-(*("#/! )8! *! .)(! )8! &7*../6!

:5&"-/&&! &(*6(Q54&3! *&! ('/! 6/&)56+/&! ()! 0)! 7*6,/(! *-*.;&"&! 0)-H(! /2"&(!Q! "-!

+)-(6*&(!%"('!.*61/6!+)74*-"/&= !

!

A'/!%*;!()!/-(6/46/-/56"*.!0"&+)#/6;!*-0!/24/6"7/-(*(") -!"&!()!7"-"7"&/!('/!

4)(/-("*.! .)&&/&! *.)-1! ('/!%*;=!M-/! ./*6-&! :;! 0)"-1! *-0! "8! "-! ('/! 0)"-1! ('/!

.)&&/&! *6/! ())! 16/*(3! ('/! P)56-/;! /-0&! *-0! )8(/-! *! -/%! )-/! :/1"-&=! A'/!

/+)-)7"+! &;&(/7! :/-/8"(&! 86)7! ('/! *#*".*:"."(;! )8! -/%! 46)05+(&3! *&! 0)!

"-0"#"05*.!/-(6/46 /-/56&!%')!1/(!('/!%"-& !*.(')51'!( ')&/!%')!1/(!('/!.)&&/& !

)8(/-!1*"-! #*.5*:./ !/24/6"/-+/&=!

!
)I8!&9?8;C;<E8; !
!
I*(&()-/! *-0!9'/:;!VTWWfY!%6)(/! *:)5(! J'*+,./H&!#"(*.!+)-(6":5(")-! ()! )56!

5-0/6&(*-0"-1 ! )8! /-(6/46/-/56&'"4=! $-0//03! J'*+,./ ! 46/8/66/0! ()! 5&/! ('/!

(/67!b/-(/646"&/6c3!*615"-1!('*(!('/!(/67!/-(6/46/-/56!6/8/66/0!()!/#/6;)-/!

*+("#/.;! 456&5"-1! *-;! "0/*3! %'/6/*&! "-! ('/! :5&"-/&&! %)6.0! "(! &')5.0! :/!



! !

! TTa!

&/4*6*(/0!*&!('/!/-(/646"&/6= !$!46/8/6!('/!0"&("-+(")-3!*&!"(!"&!7)6/!&4/+"8"+!*-0!

0/8"-"(/!('*-!('/!(/67!b/-( 6/46/-/56c=!$(!"&!/-(/646"&/&!('*(!*6/!:/"-1!65-!*-0!

('/!%)60!b /-(/646"&/6!b"&!46/8/66/0!8)6!5&/!%"('!&(50/-(&! ()! 1/(! *! 0"88/6/-(!

*-0!7)6/!/24."+"(!0/&+6"4(")-!)8!%'*(!/-(6/46/-/56&'"4!7/*-&= !

!

J'*+,./ !VTWffY!8)..)%/0!?*-("..)- !VT_ZaY!"-!:/."/#"-1!('*(!/-(/646"&/6&!75&(!

:/*6!('/!6" &,&!*&&)+"*(/0!%"('!5-+/6(*"-(;!:;!%'"+'!'/!7/*-(!('*(!"-!8*".56/3!

('/! /-(/646"&/6! &588/6&! ('/! .)&&/&=! A'/6/! "&! 5-+/6(*"-(;! *:)5(! *..! *&4/+(&! )8!

&(*6("-1!*-0!65--"-1!*!:5&"-/&&3!86)7!8"-*-+/!()!+)74/("(")-!() !0/:()6&!*-0!

46)05+(!S5*."(;=![/!6/8/6&!()!"7*1"-*(")-!*-0!+6/*("#"(;! :/"-1!('/! ('"-1!('*(!

7*,/&! 4/)4./ !/-(/646"&"-1=!

!

A'"&!46*+("(")-/6!*.%*;&!8/.(!('*(!('/!/24/6"/-+/!)8!&/(("-1!54!*-0!65--"-1!*!

:5&"-/&&!%*&!*!P)56-/;!)8!0"&+)#/6;3!*-!/#/6Q+'*-1"-1!.*-0& +*4/!%"('!7*-;!

./&&)-&! ./*6-/0! *.)-1! ('/!%*;=! J'*+,./!V TWffG!TadY!&*;&!('*(! ) -/! "7*1"-/&!

('/!85(56/ G!b7/-H&!"7*1"-*(")-!&')%&!('/7!7)6/! )8(/-3! -)(!4.*+/&! ()!1/(! ()!

:5(!0"6/+(")-&!"-!%'"+'!()!(6*#/.c =![/! *.&)!+.*"7&!('*(!*+(")-!"&!-)(!:*&/0!)-!

/2+.5&"#/! ,-) %./01/! :5(! )-! *-("+"4*(/0! )5(+)7/&3!%'/6/! ('"&! "&!15"0/0! -)(!

)-.;! :;! 6/*&)-! :5(! *.&)! :;! ('/! "7*1"-*(")-! *-0! 46*+("+*.! +)-&+"/-+/! )8! ('/!

:5&"-/&&7*- =!

!

[/! 1)/&! )-! ()! &*;3! b$- ! P501"-1! %'*(! "&! 4)&&":./! *-0! %'*(! "&! ()./6*:./! ('/!

:5&"-/&&7*-! "&! 15"0/0! :;! %'*(! %/ ! &'*..! +*..! '"&! 46*+("+*.! +)-&+"/-+/3! '"&!

"-&("-+(!8)6!*#)"0"-1! (')&/!*+(&!%'"+'!&//7! ()! /-0*-1/6! '"&!8"67&!&56#"#*.c=!

A'"&!b+)-&+"/-+/c! *&!J'*+,./!+*..&! "(3! ./*0&! ()!7*-;!%*;&! )8!0)"-1! :5&"-/&&3!

&5+'! *&! *8(/6! &*./&! &/6#"+/! *&! %/..! *&! 6/.*(")-&'"4&! %"('! +5&()7/6&! *-0!

&544."/6&! :/"-1!4*6*7)5-(! ()!0/8/-0=!9)6(/6!VTWdeY!856('/6!0/#/.)4/0! *-0!

)4/6*(")-*."&/0!('"&!+)-+/4(!%"('!'"&!^*.5/!?'*"-= !

!
&M>9>G<M!$O9>;D9M8!
!
A'/6/! "&! 75+'! 5-,-)%-! "-! /+)-)7"+! 7*6,/(&3! *! .)(! )8! "1-)6*-+/=! A'"&! "&!

)#/6+)7/!"-!(%)!%*;&=![*;/, !VTWXdY!5-0/6&())0!V86)7 !^)-!B"&/&Y!('*(!('/!

%*;! 7*6, /(&! )#/6+)7/! "1-)6*-+/! %*&! ('"& G! %'/-! 7*6,/(! 46"+/&! *6/! -)(!



! !

! TTT!

4/68/+(.;! *."1-/0! ()!&544.;! *-0!0/7*-0!+)-0"(")-&!V %'"+'! ('/;! -/#/6! *6/Y3!

46)8"(! )44)6(5-"("/&! *6/! 7*0/! *#*".*:./! ()! *./6(! /-(6/46/-/56&! %')! 7*, /!

0"&+)#/6"/&=! A'/! 46)8"(! 7)("#*(")-! ('/-! 6/*."1-&! &544.;! *-0! 0/7*-0!

+)-0"(")-&!"-!*-!/88"+"/-(! 7*--/6= !J) !('/-!:;!):&/6#"-1!('/!/+)-)7"+!&;&(/7!

*-0! *-*.;&"-1! 46"+/! 7"&*."1-7/-(! ('/! /-(6/46/-/56! +*-! "0/-("8;!

)44)6(5-"("/&!8)6!46)8"(=!

!
&9?;8C;898F;<DA!1;>M8EE!
!

J+'574/(/6"*-!+6/*("# /!0/&(65+(")-! "&!&//-!%"0/.;=!B+?6*%!V\aa_Y!)5(."-/&!

%'*(! '*44/-/0! "-! ('/! (;6/! "-05&(6;=! A '/! @6/-+'! ( ;6/! +)74*-;! B"+'/."-!

&(*6(/0!7*&&!46)05+"-1!6*0"*.!(;6/&!"-!('/!TWXaH&3!*!&'"8(!%'"+'!:;!('/!TWdaH&!

,"../0!)88!*..!('/! :"1!(;6/! +)74*-"/&!"-!O7/6"+*!/2+/4(!R ))0;/*63!:/+*5&/!)8!

*-!"-05&(6; Q%"0/!+)74.*+/-+;!:*&/0!)-!.)-1 Q(/67!&5++/&&!%'"+'!46/#/-(/0!

('/!+)74*-"/&!86)7!6/&4)-0"-1!/88/+("#/.;= !$!'*0!/2*+(.;!('"&!/24/6"/-+/!*&!*!

:5&"-/&&7*-G! ('/! 46)05+(! $! "-(6)05+/0! ()! ('/! 7*6,/(3! *! 4. *&("+! 45&'Q8"(!

4.57:"-1!&;&(/73!&/6")5&.;!5-0/67"-/0!('/!/2"&("-1!&;&(/7!)8!+)44/6!4"4"-1=!

A'/! "-+57:/-(! &544."/6&! *-0! 7*-58*+(56/6&! "1-)6/0! ('/! 46/&/-+/! )8! ('"&!

-/%!+)74/("()6!8)6!7*-;!;/*6&!5-(".!"(!%*&!())!.*(/!*-0!*..)%/0!7;!+)74*-;!

()!(*,/!*!&5:&(*-(" *.!7*6,/(!&'*6/!"-!('/!6/1")-!)8!\ek=! !

!
!
$(!"&!"74)6(*-(!()!5-0/6&(*-0!('/!46)+/&&/&!('*(!/-(6/46/-/56&!1)!('6)51'!"-!

)60/6! ()! '/.4! ()!0/8"-/! ('/!5-0/6&(*-0"-1&! ('*(!&(50/-(&! )8! ('/!&5:P/+(!%"..!

-//0= !

!

I"6./; !V\aaaY!0/8"-/&!+)-+"&/.;!%'*(!('/!/ -(6/46/-/56"*.!46)+/&&!"&G!

¥ $0/-("8"+*(")- ! *-0! 0/#/.)4 7/-(! )8 ! *-! )44)6(5-"(;! "-! ('/! 8)67! )8! *!

#"&")- !̀

¥ ^*."0*(")-! *-0! +)-+/4(5*."&*(")-! )8 !*! :5&"-/&&! +)-+/4(! *-0! &(6*(/1;!

('*(!'/.4!*((*"-!('/!#"&")- !̀

¥ B*6&'*. ."-1!('/!6/S5"6/0!6/&)56+/&!()!"74./7/-(!('/!+)-+/4 (!

¥ $74./7/-( "-1!('/!:5&"-/&&!+)-+/4( !̀

¥ ?*4(56"-1!('/!85..!)44)6(5-"(;!('6)51'!('/!16)%('!)8!('/!/-(/646"&/ !̀



! !

! TT\ !

¥ >2(/-0 "-1! ('/! 16)%('! )8! ('/! /-(/646"&/! ('6)51'! &5&(*"-/0!

/-(6/46/-/56"*.!*+("#"(; `!*-03!

¥ ?*4(56"-1!('/!#*.5/!('6)51'!:5&"-/&&!/2"( =!

!

E'"./! ('/! *:)#/! "& !85..;! 6/./#*-(! ()! ('/! 46)+/&&! "-! ('/! 6/*.!%)6.03! (/*+'"-1!

&(50/-(&! ('/&/! +)-+/4(&! %"..! '*#/! ()! :/! &)7/%'*(! ('/)6/("+*.3! &5+'! *&!

+*4(56"-1! ('/!#*.5/! ('6)51'! :5&"-/&&! /2"(! *&! ('/"6!&7*..!+*745&! :5&"-/&&/&!

%"..!'*60.;!+*4(56/!75+'!#*.5/!)-!/2"(= !

!

A"77)-&!*-0 !J4"-/.." !V\aa_Y!0/7;&("8;!>-(6/46/-/56&'"4!*-0!0/8"-/!"(! *&!*!

%*;! )8! ('"-,"-13!6/*&)-"-13!*-0!*+("-1!('*(! "&!)44)6(5-"(;! ):&/&&/03! ')."&("+!

"-!*446)*+'3!*-0!./*0/6&'"4!:*.*-+/0 =!bR/(("-1!-/%!('"-1&!0)-/c!"&!-)(!)-.;!*!

0"&("-+(! 46)+/&&! :5(! "&! *! 46)+/&&! ('*(! 46)05+/&! +)-&/S5/-+/&! ('*(! *6/! *-!

/&&/-("*.!4*6(!)8!+*4"(*."&(!6/*."(;=!

!
!
A'/! +6/*(")-! *-0! 6/+)1-"(")-! )8! )44)6(5-"(;! "&! +/-(6*.! ()! ('/! 46)+/&&=!

E".."-1-/&&!()! (*,/!6"&,&3! :)(' !4/6&)-*.! *-0!8"-*-+"*.! "&!4*6(! )8! ('/!46)+/&&3!

:5(!0)-/! "-! *!+*.+5.*(/0! 8*&'")-=!>-(6/46/-/56&'"4 !"&! ('/! 46)+/&&! :;!%'"+'!

b)44)6(5-"("/&!()!+6/*(/!85(56/!1))0&!*-0!&/6#"+/&!*6/!0"&+)#/6/03!/#*.5*(/03!

*-0!/24.)"(/0cVJ'*-/!*-0!^/-,*(*6*7*-!\aaaG!\TdY =!

!

A'"&! %6"(/6! :/."/#/& ! ('*(! ('/! /-(6/46/-/56"*.! 46)+/&&! "&! *! '"1'.;! +6/*("#/!

46)+/&&=!A'/6/!"&!*!&/-&/!)8!)4("7"&7!*:)5(!.)),"-1!*(!)44)6(5-"("/&!*-0!*-!

"--*(/! /2+"(/7/-(! "-! 0"&+)#/6"-1! ('/7=! $(! &5646"&/&! ('"&! 46*+("(")-/6! ('*(!

7*-;! 4/)4./ ! *6/! -)(! ('"-,"-1! .",/! ('"&=!E'/- ! 0"&+5&&"-1! )44)6(5-"("/&! )6!

4)&&":"."("/&!%"('!4/)4./!('/;!"77/0"*(/.;!&(*6(!&//"-1!('/!46):./7&!*-0!('/!

6/*&)-&!%';!;)5!&')5.0!-)(!0)!&)7/('"-1=!O&!*-!/-(6/46/-/56! )-/ !&// &!('/!

46):./7&!*&!('"-1&!('*(!%"..!:/!)#/6+)7/3!0/(*".& 3!*.%*;&!.)),"-1!* (!*!:"11/6!

4"+(56/3!('/!&"j/!)8!('/!)44)6(5-"(;= ![)%!:"1!+*-!('"&!:/+)7/] !

!

A'/)0)6/! K/#"(( !VTWfZY!&511/&(&! ('*(! +6/*("#"(;! "&! -)(! /-)51'=! E'"./! ('/6/!

*6/!7*-;!+6/*("#/!('"-,/6&!"-!('/!*:&(6*+(!"-!+)74*-"/&3!8/%!1)!)-!()!0)!('/!



! !

! TTZ!

'*60! %)6, !)8! "74./7/-(*(")-=! O-*.;&"&! )8! +)&(&3! 6"&,! *-0! 0/(*".&! )8! ')%! ()!

*+(5*..;! 0)! %'*(! +6/*("#/! ('"-,/6&! '*#/! &511/&(/0! *6/! 6*6/.;! 46)05+/0 =!

$-0//0!"-!7;! )%-! /24/6"/-+/! "(!%*&!6/./-(./&&! '*60!%)6,!*-0!+)77"(7/-( !

('*(! /#/-(5*..;! :6)51'(! *:)5(! &5++/&&=! B*-;! 4/)4./! '*#/! *-! "0/*! 8)6! *!

:5&"-/&&!:5(!6*6/.;!"74./7/-(!"(3!:/+*5&/3!4/6'*4&3!*!8/*6!)8!8*".56/!)6!*!8/*6!

)8!('/!16"-0"-1!'*60!%)6,!"-#).#/0!"-!"(&!"74./7/-(*(")-= !

!

B/(+*.8!V+"(/0!"-!?*&&)-3!\aafY!*&,&!"-!%'*(!%*;!/-(6/46/-/56&!*6/!0"88/6/-(!

86)7! *6("&(&! 1/-/6*..;=! [/! &*;&! "(! "&! )-.;! ('*(! ('/"6! +)-P/+(56/! "&! :5&"-/&&!

4.*-&! 6*('/6! ('*-! %)6,&! )8! *6(=! I5(! ('/! /-(6/46/-/56! 75&(! "74./7/-(! ('/!

4.*-&!*-0!('/6/!75 &(!:/!*!46)8"(*:./!)5(+)7/=![/!"0/-("8"/& !%'*(!"&!5-"S5/! ()!

('/!/-(6/46/-/56"*.!46)+/&&!* &!:5&"-/&&!./*0/6&'"4=!

!

A'"&!%6"(/6!:/."/#/& !('*(!('/6/!*6/! 7*-; !)44)6(5-"("/&!*#*".*:./`!*..! )-/! '*& !

()!0)!"&!.)),=!J)7/3!"-0//0!7*-;3!%"..!6/&5.(!"-!0/*0!/-0&3!:5(! 0"&+)#/6"/&!*6/!

7*0/ ! ('6)51' )5( ! ('/! P)56-/;! *-0! P501/7/-(! *-0! 0/+"&")-! &,"..&! *6/!

0/#/.)4/0! ('6)51'!0)"-1!"(= !>#/6;!."((./!&(/4!./*0&!()!*!0//4/6!5-0/6&(*-0"-1!

)8! ')%! :5&"-/&&! )4/6*(/&! *-0! "-! 7;! +*&/3! /#/-(5*..;! ./*0! ()! &5++/&&=!

A"77)-&! *-0! J4"-/.."! V\aa_Y! &*;! ('*(! ( ;4"+*..;3! /-(6/46/-/56&! 0/#"&/!

"-1/-")5&!&(6*(/1"/&!()!7*6&'*.!('/"6!."7"(/0!6/&)56+/& =!

!
&9?;8C;898F;EI<C!D9H!=D;R8?<9O!
!
O&!7*6,/("-1! "&!5.("7*(/.;! ('/!7/(')0! ('6)51'!%'"+'! ('/!46)05+(&!0/+"0/0!

54)-! *6/! &).03! ('/6/ ! /2"&(&! *! +.)&/! 6/.*(")-&'"4! :/(%//-! /-(6/46/-/56&'"4!

*-0! 7*6,/("-1=! >-(6/46/-/56&'"4! %/! '*#/! 0"&+5&&/0! /*6."/6! *&! *! 0"&+)#/6;!

46)+/&&!8)6!)44)6(5-"("/&!"-!('/!7*6,/(!/+)-)7;=!B*6,/("-1!"&!0/&+6":/0!:;!

?*&&)-!V\aafG!TTeY!*&!b*!&/(!)8!*+("#"("/&!5-0/6(*,/-!:;!8"67&!8)6!*"0"-1!*-0!

)61*-"&"-1! 7*6,/(! /2+'*-1/=! ? *&&)-! 1)/&! )-! ()! &*;! ('*(! %'/-!

/-(6/46/-/56"*.! )6"/-(*(")-! "&! ())! .)%3!8"67&!*6/!6"&,! * #/6&/! *-0! )8(/-!7"&&!

('/!)44)6(5-"("/&!*#*".*:./!"-!('/! 7*6,/(4.*+/=!>-(6/46/-/56"*. !7*6,/("-1!"&!

0"&("-15"&'/0! 86)7! +.*&&"+! 7*6,/("-1! *&! :/"-1! ('/! %".."-1-/&&! )8! ('/!

/-(6/46/-/56"*.! 8"67! ()! ./*0! ('/"6! +5&()7/6&! 6*('/6! ('*-! &"74.;! 8)..)%"-1!

('/7= !



! !

! TTX!

,;8D?<P8!'858AE!
!
B5+'! ."(/6*(56/! +)-+/-(6*(/&! )-! ('/! +'*6*+( /6"&("+&! )8! /-(6/46/-/56&3! *-0!

75+' !&//7&!+)-(6*0"+()6;3!86)7!4/6&)-*."(;!0;&85-+(")-!()!"66*(")-*.!)-!)-/!

'*-0!()!:/"-1!+)-(6)../0!*-0!6*(")-*.!)-!('/!)('/6=! </!^6"/&!VTWW_Y!&511/&(&!

75+'!0;&85-+(")-!*&!( '/!06"#" -1!8)6+/!:/'"-0!('/!4/6&)-*."(;!&5+'!*&!*!- //0!

8)6!+)-(6).3!*!&/-&/!)8!0"&(65&(3!*!-//0!8)6!*44.*5&/ !*-0!0 /8/-&"#/-/&& =!I"6./;!

*-0!B5j;,*!V\aaaY!*615/!('*(! "(! "&!('/!7"2!)8!+6/*("#/!*-0!"66*(")-*.!%'"+'!

7*,/&!/-(6/46/-/56&!("+,= !I'"0/ !V\aaaGTTZY3!)-!('/!)('/6!'*-03! 0"&*16//&G!

bJ5++/&&85.! /-(6/46/-/56&! *6/!7)6/! .",/.;! ()!+)-8)67! ()!7)0/.&! )8!6*(")-*.!

:/'*#")56!('*-!('/!4)45 .*(")-!*(!.*61/3!*.)-1!&/#/6*.!0"7/-&")-&`!('/;!'*#/!*!

.)%/6!*#/6&")-!()!*7:"15"(;3!*! .)%/6!46)4/-&"(;!()%*60!"-8)67*(")-! :"*&/& 3!

*-0!+*-!/2/6+"&/!16/*(/6!&/.8Q+)-(6).c=!

!

I;16*#/ ! /(! *.=! V\aaXY! &511/&(&! ('*(! ('/6/! "&! -)! -/*(! &/(! )8! :/'*#")56*.!

*((6":5(/&!('* (!*..)%!5&!()!&/4*6*(/!/-(6/46/-/56&!86)7!/#/6;)-/!/.&/ =!A'/6/!

"&!*!&(6)-1!0/&"6/!()!*+'"/#/3!:5(!('*(!').0&!8)6! -)- Q/-(6/46/-/56&!*&!%/..=!E/!

-)! .)-1/6! 5&/! 4&;+').)1"+*.! (/67&! ()! 0/&+6":/! /-(6/46/-/56&! :5(! /#/6;0*;!

%)60&!.",/G!!06/*73!0/+"&"#/-/&&3!0)/6&3!0/(/67"-*(")-3!0/0"+*(")-3!0/#)(")-3!

0/(*".&3! 0/&("-;3! 0)..*6&! *-0! 0"&(6":5(/=!A'/&/! 0/&+6"4(")-&! *6/! *.&)! 75+'!

7)6/!4)&"("#/!*-0!&544)6("#/ !('*(!(')&/!)8!</!^6"/&!*:)#/= !

!

O7"(!/(!*.=!V\aaT3!+"(/0!"- !?*&&)-3!\aafY!+)74*6/0!/ -(6/46/-/56&!"-!?*-*0*!

%"('!&/-")6!7*-*1/6&!*-0!8)5-0!('*(!%/*.('!*((*"-7/-(!%*&!&/+)-0*6 ;!()!('/!

&/-")6! 7*-*1/6&! ()! )('/6! 0/+"&")-! 0"7/-&")-&! " -+.50"-1! #"&")-3! &(*:"."(;3!

4)%/63!."8/&(;./3!./*0/6&'"43!"--)#*(")-3!"-0/4/-0/-+/3!/1)3!+)-(6" :5(")-!*-0!

+'*../-1/= ! K"+'(! *-0! J"/1/.! V\aaf 3! +"(/0! "-! ?*&&)-! \aafYY! 46)4)&/! ('*(! *!

4.*5&":./!';4)('/&"&!%)5.0!:/!('*(!/-(6/46/-/56&H!#*.5/!46")6"("/&!/74'*&"&/!

&/.8Q/-'*-+/7/-(! *-0! )4/--/&&! ()! +'*-1/! )#/6! &/.8 Q(6*-&+/-0/-+/! *-0!

+)-&/6#*(")-3!6/&4/+("#/.; =!

!



! !

! TTe!

A'/!8)..)%"-1!*6/!('/!."&(/0!+'*6*+(/6 "&("+&!)8!/-(6/46/-/56&! :;!D56*(,)!*-0!

[)01/((&! V\aa_ Y3! %'"+'! ('/;! +"(/0! 86)7! 8$,3"93"$":3' 21' ,0"' D"#3!B*1*j"- / !

VTWWWYG!

¥ C/+)1-"&/!*-0!(*,/!*0#*-(*1/!)8!)44)6(5-"("/& !̀

¥ C/&)56+/85.-/&& !̀

¥ ?6/*("#"(;` !

¥ ^"&")-*6; !̀

¥ $-0/4/-0/-(!('"-,/6 !̀

¥ [*60!E)6,/6 !̀

¥ M4("7"&("+̀!

¥ $--)#*()6 !̀

¥ C"&,!A*,/6`!*-03!

¥ K/*0/6 =!

!

$8!%/!*6/!()!8)..)%!D56*(,)!*-0![)01/((&!('/-!('/!+'*6*+(/6"&("+&!."&(/0!*:)#/!

&//7! ()! ('"&! %6"(/6! ()! :/! ./*6-*:./! "-! (/67&! )8! /-(6/46/-/56&'"4! *&!

0"&+"4."-/&!*-0!-)(!*&!&;74()7&!)6!8/*(56/!)8!*-;!4/6&)-*."(;!(;4/= !

!

$-!('"&!%6"(/6H&!#"/%3!/-(6/46/-/56&'"4!6/46/&/-(&!*!4*6("+5.*6!%*;!)8!.)),"-1!

*(!('/!%)6.03!%'"+'!6/+)1-"&/&!*-0!/24.)"(&!)44) 6(5-"(;!*-0!+'*-1/!*-0!"(!"&!

&)7/('"-13! %'"+'! +*-! :/! ./*6-/0 ! *-0! 0/#/.)4/0 =! A'/6/! *6/! )8! +)56&/!

/-#"6)-7/-(*.! *-0!&)+").)1"+*.!8*+()6&!*&!%/..! "-+.50"-1!('/! *(("(50/! ()!6"&,!

0/&+6":/0!"-!('/!8)..)%"-1!&/+(")-= !

!
(>M<>A>O<MDA!D9H!&9P<;>9G89?DA!0DM?>;E!
!
D56*(,)! V\aa_Y! *615/&! ('*(! * ! &)+"*.! &;&(/7! ('*(! '"1'.;! #*.5/&! #/-(56/!

+6/*(")-! *-0! 6"&, Q(*,"-1! "&! 7)6/! .",/.;! ()! 46)05+/! 7)6/! /-(6/46/-/56"*.!

/#/-(& =!?5.(56/!:/*6&!*!46)8)5-0!"-8.5/-+/!)-!*..!8*+/(&!)8!/-(6/46/-/56&'"4!

"-! &)+"/("/&=!I;16*#/ !*-0! r*+'*6*,"& !V\aaXY!&511/&(&!&)+").)1"+*.!8*+()6&! *&!

:/"-1!6/./#*-(!&5+'!*&!*1/!*-0!8*7".;!6/&4)-&":"."("/&!:/"-1!"74)6(*-(!"-!('/!

.",/."'))0! )8! *!0/+"&")-! :/"-1!7*0/! ()!46)+//0!%"('! *-! "0/*= !A"77)-& !*-0!

J4"-/.."!V\aa_G!eWY!S5)(/!D*5887*-G!



! !

! TTf !

bK"#/!%'*(!;)5!(*.,3!7*,/!;) 56!*+(")-&!7*(+'!;)56!%)60&=!p)5!75&(!."#/!%'*(!

;)5!46/*+'!* -0!0)!"(!6"1'(!*-0!0)!"(!)8(/-3!0 *;!*8(/6!0*;=!O&!*-!/-(6/46/-/563!

;)5!6/*..;!-//0!()!0/#/.)4!*!+)0/!)8!/('"+&3!*!+)0/!)8!6/.*(")-&'"4&!%"('!;)56!

4/)4./3!:/+*5&/!"(H&!('/!4/)4./!%')!+)7/!*-0!P)"-! ;)5=!A'/;!'*#/!06/*7&!)8!

('/"6! )%-=! p)5! '*#/! ;)56! 06/*7! )8! ('/! +)74*-;=! A'/;! 75&(! 7/&'!

&)7/%'*( c=!

!

O16//"-1!%"('!D*587*--3!('/!/-(6/46/-/563!"-!('"&!%6"(/6H&!/24/6"/-+/3!-//0&!

()!:/."/#/!4*&&")-*(/.;!"-!('/!#"&")-3!*-0!."#/!*-!/('"+*.!*-0!')-/&(!/2"&(/-+/3 !

6/&4/+("-1!*..!(')&/!*6)5-0!'"7=!A'"&!4*;&!0"#"0/-0&!%"('!&(*88!*-0!+5&()7/6!

.);*.(;!*-0!:5".0&!(65&("-1!.)-1 Q(/67!6/.*(")-&'"4&!%"('!*..!&(*,/').0/6&!*-0!

"&!7)&(!"74)6(*-(!86)7!*!&)+").)1"+*.!4)"-(!)8!#"/%=!

!
'<ER!D9H!"9M8;?D<9?6!

!

C"&,Q(*,"-1! "&! "-'/6/-( ! "- ! ('/! /-(6/46/-/56"*.! 46)+/&&3! *-0! ('/!

/-(6/46/-/56H&!*:"."(;! ()!&(6*00./!6"&,!"-! ('/!8)67*(")-! )8!*! -/%!:5&"-/&&!"&!

&//-! *&!+65+"*.=! !J+'574/(/6!V+"(/0! "-! ["((! \aaeY!6/1*60/0! ('/!6"&,! (*,/6! "-!

('/! /-(6/46/-/56"*.! 46)+/&&! *&! -)(! -/+/&&*6".;! ('/! /-(6/46/-/ 56! :5(! ('/!

8"-*-+"*.!"-(/67/0"*6;= !A'"&!%6"(/6!:/."/#/&!('*(!6 "&,!"&!:*&/0!)-!('/!./#/.!)8!

5-+/6(*"-(;! .)),"-1! ()! ('/! 85(56/3! *&! *..! 85 (56/! /#/-(&! *6/!6/*..;! :/."/8&! *-0!

)-.;!:/+)7/!8*+(&!%'/-!('/!85(56/!*66"#/&= !

!

D-"1'(! VTW\TY! 0"&("-15"&'/&! :/(%//-! 6"&,! *-0! 5-+/6(*"-(;=! C"&,! "&! &//-! *&!

6*-0)7-/&&! :5(! %"('! ,-)%*:./! 46):*:"."("/&! %'/6/*&! 5-+/6(*"-(;! "&!

6*-0)7-/&&! %"('! 5-,-)%*:./! 46):*:"."("/&=! J'*+,./! VTW_aG!\T Y! +)-&"0/6&!

('*( G!

bA'/!:5&"-/&&7*-!"&!-)(!7/6/.;!('/!'/.4 ./&&!#"+("7!)8!5-+/6(*"-(;=![/!"&!*(!*..!

("7/&! *+("#/.;! 46)7)("-1! "(=! @)6! '/! ')4/&! ()! 0"&+)#/6! *-0! *44.;! -/%!

,-)%./01/3! ,-)%./01/! )8! -*(56*.!46"-+"4./&! )6!7*6,/(!46"-+"4./&3!*-0! "-!&)!

8*6!*&!,-)%./01/!"&!1/-5"-/.;!-/%!"(!75&(!&5:#/6(!"-!&)7/!0/16//!%'*(!'* &!

://-!*++/4(/0!*&!,-)%./01/! '"('/6()=!N/%!,-)%./01/!"&!"-!4*6(!0/&(65+("#/!

)8!).0!,-)%./01/ c=!



! !

! TT_!

J) !)44)6(5-"(;!('/6/8)6/!"- !('/!/+ ) -)7"+!&;&(/7 !+)-&"&(&!)8!-/%!,-)%./01/!

('*(!6/4.*+/&!)6!&5:#/6(&!).0!,-)%./01/= !

!
O&!)-/!)8!J'*+,./H&!g/-(/646"&/6&!g('"&!%6"(/6!)8(/-!8/.(!)-.;!+)78)6 (*:./!"-!*!

%)6.0!)8!5-+/6(*"-(;3!('*(!&)7/')%! %'/-! -)( !5-+/6(*"- 3!)-/!"& !-)(!*%*6/!)6!

)4/-! ()! ./*6-"-1= ! A'/! %')./! &4"6"(! )8! :5&"-/&&! "&! ()! )5(0)! )-/ H&! 6"#*.&! :;!

"-#/-("-1! )6! *0*4("-1! *! -/%! (/+'-"S5/! )6! -/%! 46)05+(! *-0! /24.)"(" -1! "(&!

4)(/-("*."(;!056"-1!&)7/!"-(/6#*.!:/8)6/!"(!+*-!:/! "7"(*(/0! VJ'*+,./ 3!TW_aY=!$-!

7;! :5&"-/&&3! 7*-;! "7"(*()6&! 8)..)%/0! 5&! "-()! ('/! 7*6,/(! 4.*+/3! :5(! )56!

&(6)-1! +'*--/.&! )8! 0"&(6":5(")-! 46)#/0! #/6;! 0"88"+5.(! 8)6! ('/7! ()! 4/-/(6*(/ =!

A'/ !46)05+(&! %/6/! &"7".*63! *-0! )8(/- !+'/*4/6 !:5(! S5*."(;! *-0! 6/."*:"."(;! "-!

('/!4.57:"-1!:5&"-/&&!"&!#"(*.!*-0!0"&(6":5(")-!+'*--/.&!+*-!:/!'*60!()!:6/*,!

0)%-!05/!()!.);*.(;!*-0!S5*."(;!)8!&/6#"+/!:5".(!54!)#/6!("7/= !

!

L501/7/-(! "&! *! #"(*.! /./7/-(! "-! 0/+"&")- Q7*,"-1 ! %'/-! 0/*."- 1! %"('!

5-+/6(*"-(; =!J'*+,./ !VTW_ZGfXY!&*;&G!

bO-!/-(/646"&/!"-!+)-(/74.*(")-!0)/&!-)(!)88/6!"(&!)5(+)7/!*&!*-!):&/6#*:./!

8*+(3!8)6!('*(!8*+(!"&!"-!('/!85(56/3!:/;)-0!('/! /;/&!)8!7/- c=!A'"&!46*+("(")-/6!

%*&! )8(/-! &5646"&/0! %'/-! 7; ! /-(/646"&/! :/"-1! +)-(/74.*( /0! *+(5*..;! %*&!

"74./7/-(/0! *-0! 6/*.=! M8(/-! ('/! +)-(/74.*(/0! /-(/646"&/! (56-/0! )5(! ()! :/!

S5"(/!0"88/6/-(!%'/-!"74./7/-(/0!*&!+'*-1/&!*-0!0"&+)#/6"/&!*.)-1!('/!%*;!

8)6+/! +'*-1/&! "-! ('/! 0"6/+(")-! ('/! :5&"-/&&! "&! 1)"-1=! J'*+,./! *615/0! ('*(!

b+')"+/c3!%'"+'!"&!('/!86//0)7!()!0/+"0/!"-! /+)-)7"+&3!"&!*-! /2/6+"&/!)8!86//!

%"..=!A'/!*1/-(!)8!+')"+/3!*&!*-!/-(6/46/-/56!"&3!0)/&!-)(!,-)%!('/!)5(+)7/!)8 !

'"&!+')"+/!%"('!*-;!+/6(*"-(;3!%'"+'!+/6(*"-.;!7*(+'/&!7;!)%-!/24/6"/-+/&!"-!

&(*6("-1!*! :5&"-/&&!*-0!"&!*-!"74)6(*-(! . /&&)-!()! :/! ./*6-/0! :;!&(50/-(&!)-!

('/!7)05./!()!:/!(*51'(= !

!

?*-("..)- !VT_ZaY!0/&+6":/0!*-!/-(6/46/-/56!*&!&)7/)-/!%')!6/05+/&!6"&,!8)6!

)('/6&!:;!(*,"-1!"(!)-!'"7!)6!'/6&/.8!"-!('/!8)67!)8!*!8"2/0!46"+/!+)-(6*+(!)#/6!

("7/=! A'/ ! 6"&,&! "-! 46"+/! 8.5+(5*(")-&! *6/! :)6-/! :;! ('/! /-(6/46/-/56! %'"./!

%)6,/6&!*-0!&544."/6&!*6/!4*"0!"-!*0#*-+/!)8!('/!46"+/!./#/.!:/"-1!,-)%-!:;!



! !

! TTd!

('/! /-(6/46/-/56=! R5/&&"-1! 6"1'(! /-&56/&! *! 46)8"(3! :5(! 1/(("-1! "(! %6)-1!

1/-/6*(/&! .)&&/&=!

!

D"6j-/6 !VTWW_Y!6/8/6&!()!('/!*./6(-/&&!)8!('/!/-(6/46/ -/56! *&!:/"-1!('/!:*&"&!

8)6!'"&!#"/%&!)-!/-(6/46/-/56&'"4=!E'*(!D" 6j-/6!6/8/66/0!()!*&!*./6(-/&&3!^)-!

B"&/&!VTWffY!&*%!*&! '57*-! *+(")-! &//-!86)7! ('/! *&4/+(! )8! ('/!5-+/6 (*"-(;!

"-'/6/-(!"-!/#/6;!*+(")- =!O-!/-(6/46/-/56!&//&!('/!6"&,!"-!/#/6;!*+(")-!*&!*-!

)44 )6(5-"(;=![5::*60!V\aa_Y!&*;&!('*(!/-(6/46/-/56& !(*,/!)-!6"&,3!%"('!)-.;!

('/"6! )%-! P5017/-(! *&! 46)(/+(")-! *1*"-&(! 8*".56/`! *-0! *.(')51'! &)7/! 0)!

"-0//0! 8*".! *&! "-0"#"05*.&3! ()1/('/6! ('/! /-(6/46/-/56&! 6/05+ /! ('/! /+)-)7"+!

6"&,!8)6!&)+"/(;!:;!(*,"-1!)-!(')&/!6 "&,&!*-0!('/6/8)6/!*6/!*-!/&&/-("*.!1))0!

8)6!&)+"/(;=!

!
$99>PD?<>9!
!

B*6("-/j! /(! *.=! V\aTaY! &511/&(! ('*(! "(! "&! +)77)-.;! *++/4(/0! ('*(!

/-(6/46/-/56&'"4!"&! #"(*.!() !('/!&5++/&&!)8!7)0/6-! /+)-)7"/&=! ?*&&)-!V\aafY!

"0/-("8"/&! ('/! /-(6/46/-/56! * &! ('/! .)+5&! )8! /+)- )7"+! "--)#*(")-! *-0!

/24/6"7/-(*(")-! *-0 3! ('/6/8)6/ 3! ('/! /-1"-/! )8! -/%! ,-)%./01/! +6/*(")-=! $-!

7)0/6-!&)+"/(;3! "-8)67*(")-! "&!7)6/!%"0/.;! *#*".*:./! ('6)51'! ('/! $-(/6-/(3!

*-0! ('/6/8)6/! "-8)67*(")- !"&! 7)6/! *++/&&":./! ()! /-(6/46/-/56&! ('*-! :/8)6/!

('/!"-8)67*(") -!*1/!6/#).5(")-=!I;!*+("-1!/-(6/46/-/56"*..;3!*-!"-0"#"05*.!+*-!

*+(5*..;! +'*-1/! ('/! "-8)67*(")-! *&! )('/6&! ):&/6#/! "(3! 7*,"-1! ('/ ! /+)-)7"+ !

&;&(/7!+)-&(*-(.;!+'*-1/!*-0! "-+6/*&"-1.;!5-46/0"+(*:./ =!

!

D"6j-/6 !VTW_ZY!&511/&(&! ('*(! 46)8"(! )44)6(5-"("/&! *6"&/! %'/-! &)7/('"-1! "&!

:/"-1! &).0! "-! (%)! 7*6,/(&! *(! 0"88/6/-(! 46"+/&3! *&! *! 6/&5.(! )8! 4))6!

+)775-"+*(")-! :/(%//-! ('/! 7*6,/(&=! A'/! /-(6/46/-/56! -)("+/&! ('/!

0"&+6/4*-+;! :/8)6/! *-;)-/! /.&/! 0)/&=! D"6j-/6! S5)(/&! ^)-! B"&/&! *&! '*#"-1!

&*"0!('*(!('/!/-(6/46/-/56"*.!85-+(")- Q!*&!&//-!86)7!"(&!&4/+5.*("#/!*&4/+(Q!"&!

"-'/6/-(! "-! /#/6;! *+(")-=! J+'574/(/6 ! V+"(/0! "-! B+?6*%3! \aa_Y! *&&/&&/0!

+*4"(*."&7!*&!*-!/246/&&")-!)8!"--)#*(" )-`!'57*-!06*7*!*-0!&'//6!'*#)+! *..!

1)"-1! )-! *(! )-+/ =! A'"&! %6"(/6! :/."/#/&! ('*(! ('/! &5++/&&85.! /-(6/46/-/56!



! !

! TTW!

7*-*1/&!('/!+'*)&!*-0!*&&/&&/&!"(!*&!6"&,!*-0!)44)6(5-"(;!*(!('/!&*7/!("7/!

%'"./! :/"-1! *%*6/! )8! ('/! 5-+/6(*"-(;! )8! ('/! )5(+)7/= !J+'574/(/6 !V+"(/0! "-!

B+?6*%3! \aa_Y! 0/&+6":/0! ('/! *0#*-(*1/! ()! &)+"/(;! *-0! /+)-)7 "/&! ('*(!

/-(6/46/-/56&! 6/46/&/-(G! ('/! %*;! "-! %'"+'! '"1'! /*6-"-1&! 7)("#*(/!

/-(6/46/-/56&! ()! (6*-&.*(/! "--)#*(")-! "-()! *+(5*.! 46)05+(")-! *-0! ('/6/:;!

6*"&/!('/!1/-/6*.!&(*-0*60!)8!."#"-1= !

!

$(!"&!"74)6(*-(!()!6/8/6!()!J+'574/(/6 H&!+.*&&"+!b?6/*("#/!</&(65+(")- c!VTWX\Y!

%'"+'! '/! 0/8"-/&! *&! ( '/! 85-0*7/-(*.! "745.&/! ('*(! &/(&! *-0! ,//4&! ('/!

+*4"(*."&(! /-1"-/! "-! 7)(")-! +)7"-1 ! 86)7! -/%! +)-&57/6&3! 1))0&3! -/%!

7/(')0&! )8! 46)05+(")-! )6! (6*-&4)6(*(")-3! -/%! 7*6,/(&3 ! -/%! 8)67&! )8!

"-05&(6"*.! )61*-"&*(")-! ('*(! +*4"(*."&(! /-(/64 6"&/! +6/*(/&=! A'/! 46)+/&&!

*:)5-0&!%"('!5-+/6(*"-(;3!*&!('/!/-(6/46/-/56! "&!5-0/6!('6/*(!86)7 !('/!-/2(!

46)05+(! )6! &/6#"+/! ('*(! 7*;! 0/&(6);! '"&! /2"&("-1! :5&"-/&&=! >-(6/46/-/56"*.!

*+("#"(;! "&! ('/! #/6;! /-1"-/! )8! J+'574/(/6 H&! +6/*("#/! 0/&(65+(")-=! [)%/#/6 3!

[5:: *60! V\aa_Y! S5)(/&! N):/.! .*56/*(/! >075-0! 9'/.4&! *&! & *;"-1! ('*(!

J+'574/(/6! %*&! %6)-1 G! /-(6/46/-/56&'"4! +*-! 1/-/6*(/! &(*:./! 16)%('=!

9'/.4&! &//&! ('/! 6)./! )8! 16)%('! /-'*-+"-1! /-(6/46/-/56&'"4! 0"88/6/-(.;=!

$--)#*(")-! ./*0&! -)(! ()! b+6/*("#/! 0/&(65+(")-3c! :5(! ()! b -)-0/&(65+("#/!

+6/*(")-3c! "-! %'"+'! ('/! 86//! *-0! 5-+))60"-*(/0! +)-(/&(! )8! "0/*&! 1/-/6*(/&!

16)%('=![)%/#/63!"-! ('"&!46*+("(")-/6H&!/24/6"/-+/3!J+'574/(/6H&!+)-+/4(! )8!

+6/*("#/!0/&(65+(")-!&//7/0!/#"0/-(!)-!* .7)&(!*!0*".;!:*&"&!"-!:5&"-/&&!%"('!

:5&"-/&&/&! &(*6("-1! *-0! /-0"-1! 6/15.*6.;! 05/! ()! +)74/("(")-! "-! ('/! 7*6,/(!

4.*+/=!

!

[*;/, !VTWXdY!0/&+6":/&!,-)%./01/! "-!&)+"/(;!*&!0"&4/6&/0!:"(&!)8!"-+)74./(/!

*-0! 86/S5/-(.;! +)-(6*0"+()6;! ,-)%./01/! %'"+'! *..! ( '/! &/4*6*(/! "-0"#"05*.&!

4)&&/&&=![/!*.&)!&511/&(&!('*(!('/! &).5(")-!)8!('/!/+)-)7"+!46):./7!)8!&)+"/(;!

"&! *! #);*1/! )8! /24.)6*(")-! "-()! ('/! 5-,-)%-3! *-! *((/74(! ()! 0"&+)#/6! -/%!

%*;&!)8!0)"-1!('"-1&!:/((/6!('*-!('/;!'*#/!://-!0)-/!:/8)6/= ![*;/, !&*"0!('*(!

46"+/! (/..&! 46)05+/6&! %'*(! ()! 46)05+/3! ('*(! "(! "&! *! &;&(/7! )8!

(/./+)775-"+*(")-&!"-!('/!7*6,/(!4.*+/= !A'"&!46)+/&&!"&!)8(/-!'"1'.;!#).*("./!

*-0!85..!)8!5-+/6(*"-(;=!A'/!%')./!*+(&!*&!)-/!7*6,/(3!-)(!:/+*5&/!*-;!)8!"(&!



! !

! T\a !

7/7:/6&!&56#/;!('/!%')./!8"/.03!:5(!:/+*5&/!('/"6!."7"(/0!"-0"#"05*.!8"/.0&!)8!

#"&")-!&588"+"/-(.;!)#/6.*4!&)!('*(!('6)51'!7*-;!"-(/67/0"*6"/&!('/!6/./#*-(!

"-8)67*(")-!"&!+)775-"+*(/0!()!*.. =!

!
&9?;8C;898F;<DA!=D9DO8G89?!
!
J+'574/(/6!V+"(/0!"-! B+?6*%!V\aa_Y!0/&+6":/0!/-(6/46/-/56"*. !7*-*1/7/-(!

*&!85-0*7/-(*.! 4)."+"/&! -//0/0! ()! /-0)%! *! :5&"-/&&! %"('! /-(6/46/ -/56"*.!

7*-*1/7/-(`!()!7*,/!*!:5&"-/&&!*-0!"(&!7*-*1/7/-(!16//0;!8)6!-/%!('"-1&`!

()! 7*,/! "(! 4/6+/"#/! "--)#*(")-! *&! ('/! '/*.(';3! -)6 7*.3! -/+/&&*6;! +)56&/! )8!

*+(")- =!

!

J(50/-(&3!"-!('/!7)05./!()!:/!(*51'(3!%"..!-//0!()!5-0/6&(*-0!('*(!"--)#*(")-!

*-0!/-(6/46/- /56&'"4!"-!('/!7*-*1/7/-(!)8!*!:5&"-/&&!*6/!*-!/&&/-("*.!4*6(!

)8!65--"-1!*!:5&"-/&&=!

!

I/+*5&/!('"&!%6"(/6H&!0"6/+(!/24/6"/-+/!"&!*:)5(!('/!+6/*(")-!*-0!65--"-1!)8!*!

&7*..! :5&"-/&&3! "(!"&! "74)6(*-(! ()! "-(6)05+/! ()! &(50/-(&! ('/! ('/)6"/&! )8!

/-(6/46/-/56&'"4! * &! ('/;! 4/6(*"-! ()! .*61/! :5&"-/&&/&! *.&)=! 9/(/6! <65+,/6!

VTWdeY!"&!)-/!./*0"-1!('/)6"&( !"-!('"&!8"/.0=!

!

<65+,/6! VTWdeY! *.&)! 5&/0! ('/! (/67! >-(6/46/-/56"*.! B*-*1/7/-( =! [/! &*;&!

('*(! /-(6/46/-/56&'"4! "&! :*&/0! )-! ('/! &*7/! 46"-+"4./&3! %'/('/6! "(! "&! ('/!

"-0"#"05*.! :5&"-/&&4/6&)-3! ('/! +)74*-;! 7*-*1/63! )6! *! :5&"-/&&! )6! -)- Q

:5&"-/&&! )61*-"&*(")-=! A'"&! "&! (65/! 8)6! 1)#/6-7/-(*.! )61*-"&*(")-&! *&! %/..=!

A'*(! "&! -)(! ()! &*;! ('*(! ('/6/! *6/! -)(! 0"88/6/-+/&! "-! &(6*(/1"+! -//0&! *-0!

46):./7&`! /2"&("-1! )61*-"&*(")- &! 4)&&/&&! 7*-*1/7/ -(! &,"..&! :5(! -//0 ! ()!

./*6-! ()! "--)#*(/3! %'"./! ('/! :500"-1! /-(6/46/-/56! "&! "-- )#*("-1! :5(! 7*;!

-//0!()!./*6-!7*-*1/7/-(!&,"..&= !

!

<65+,/6!VTWdeY!&*;&!('*(!()0*;H&!:5&"-/&&/&!&"74.;!%"..!-)(!&56#"#/!%"(')5(!

%'*(! '/! +*..&! /-(6/46/-/56"*.! +)74/(/-+/ =![/! &*;&! ('*(! /-(6/46/-/56"*.!

7*-*1/7/-(!6/S5"6/&!4)."+"/&!*-0!46*+("+/&!"-!8)56!0"&("-+(! *&4/+(&G!



! !

! T\T !

¥ C/+/4("#/-/&&!()!"--)#*(")-!*-0!&//"-1!"(!*&!*-!)44)6(5-"(;!6*('/6!('*-!*!

('6/*(`!:/!)61*-"&/0!()!0)!(' /!'*60!%)6,!)8!('/!/-(6/46/-/56` !

¥ J;&(/7*("+!7/*&56/7/-( !)6! *446*"&*.! )8! ('/! )61*-"&*(")-H&!4/68)67*-+ /!

*&!/-(6/46/-/56!*-0!"--)#*()6` !

¥ J4/+"8"+! 46*+("+/&! 4/6(*"-"-1! ()! )61*-"&*(")-*.! &(65+(56/3! ()! &(*88"-1! *-0!

7*-*1"-13!*-0!()!6 /%*60&!*-0!+)74/-&*(")-`!*-03 !

¥ !b<)-H(! 0)&c! /2"&(! "-! /-(6/46/-/56"*.! 7*-*1/7/-(3! &5+' ! *&! -)(! 7"2"-1!

7*-*1 /6"*.! *-0! /-(6/46/-/56"*.! 5-"(&3! *&! ('/"6! 85-+(")-&! *6/! )8(/-!

0"88/6/-(=!

!

A'/6/8)6/3! *! 7)05./! ('*(! "-+.50/&! ('/! (/*+'"-1! )8! /-(6/46/-/56&'"4! &')5.0!

0/7)-&(6*(/! ')%!)44)6(5-"(;!"0/-("8"+*(")-!+*-! :/!&;&(/7*("+*..;!0)-/!*-0!

('*(!/-(6/46/- /56"*.!&(65+(56/&!-//0!()!:/!"-!4.*+/= !

!
<65+,/6!VTWdeY!&511/&(&!('*(!8)6!('/!/2"&("-1!/-(/646"&/3!%'/('/6!:5&"-/&&!)6!

45:."+Q&/6#"+/! "-&("(5(")-3! ('/! +)-(6).."-1! %)60 ! V"-! ('/! &/-&/! ('*(! "(!

0"88/6/-("*(/&! "(! 86)7! )('/6! 8)67&! )8! 7*-*1/7/-(Y ! "-! ('/! ( /67!

/-(6/ 46/-/56"*.!7*-*1/7/-( !"&!b/-(6/46/-/56"*.c=!@)6!('/!-/%!#/-(56/3!"(!"&!

b7*-*1/7/-(c=!$-! ('/! /2"&("-1! :5&"-/&&3! "(! "&! ('/! /2"&("-1 !+5.(56/!('*(! "&! ('/!

7*"-! ):&(*+./! ()! /-(6/46/-/56&'"4=!$-! ('/! -/%!#/-(56/3! "(! "&! ('/! *:&/-+/ !)8!

7*-*1/7/-(= !

!

<65+,/6! VTWdeY!*.&)! &511/&(&! ('*(! "(! "&! -)(! &"j/! ('*(! 46/#/-(&! )6! &("8./&!

/-(6/46/-/56"*.!*+("#"(;!%"('"-! .*61/!8"67&`!"(!"&!('/! /2"&("-1!)4/6*(")-!"(&/.83!

*-0! /&4/+"*..;! ('/! /2"&("-1!&5++/&&85.! )4/6*(")-=!O-; !-/%!"0/*!*.%*;&! .)),&!

("-;!*-0!5-*((6*+("#/3!4*6("+5.*6.;!()! *!7*(5 6/!&5++/&&85.!+)74*-;3!*-0!"8!('/!

"0/* !.)),&!:"1!"(!"&!()!:/! 7"&(65&(/0=!A'/!(/74(*(")-!"-!('/!/2"&("-1!:5&"-/&&!"&!

*.%*;&! ()!8//0! ;/&(/60*;! *-0! ()!&(*6#/! ()7)66)%=!<65+,/6 !*.&)! *615/&!('*(!

('/! +)-#/-(")-*.! %"&0)7! ('*(! /-(6/46/-/56&'"4! *-0! "--)#*(")- ! *6/!

&)7/')%! -*(56*.3! &4)-(*-/)5&! *-0! +6/*("#/! "&! 7"&4.*+/0=! A'/6/! *6/! &)7/!

/2*74./&! )8! /-(6/46/-/56"*.!+)74*-"/&!&5+'! *&!LnL3!ZB3!$IB! *-0!R>?!%')!

'*#/! &)7/')%! 46/#/-(/0! ('/! &("8."-1! )8! /-(6/46/-/56"*.! *+("#"(;! "-! ('/"6!

:5&"-/&&/&3!%'"+'!"&!('/!0/*(' Q,-/.. !)8!7*-;!+)74*-"/&= !



! !

! T\\ !

!

<65+,/6!VTWdeY!"&! S5"(/! &4/+"8"+! "-! %'*(! 46"-+"4./&! &')5.0! :/! 8)..)%/0! *-0!

%'/6/! ('/! &)56+/&! )8! "--)#*(")-! *-0! /-(6/46/-/56&'"4! /2"&(=! $-0//0! '/!

:/."/#/&!('*(! ('/6/!"&!-)!&5+'!('"-1!*&!*!s6/&)56+/s!5-(".!7*-!8"-0&!*!5&/!8)6!

&)7/('"-1! "-!-*(56/!*-0!('5&!/-0)%&!"(!%"('!/+)-)7"+!#*.5/= ![/!*615/&!('*(!

/ -(6/46/-/56&! "-! /2"&("-1! +)74*-"/&! %"..! -//0! ()! 46*+("+/! &;&(/7*("+!

/-(6/46/-/56&'"4= !B*-*1/6&!+*-!"0/-("8;!( '/!&)56+/&!)8!)44)6(5-"(;G!

T= A'/! 5-/24/+(/0! Q! ('/! 5-/24/+(/0! &5++/&&3! ('/! 5-/24/+(/ 0! 8*".56/3! ('/!!!!!!!!

5-/24/+(/0!)5(&"0/!/#/-(` !

\= A'/! "-+)-165"(; ! o! :/(%//-! 6/*."(;! *&! "(! *+(5*..;! "&! *-0! 6/*."(;! *&! "(! "&!

*&&57/0!()!:/!)6!*&!"(!s)51'(!()!:/s` !

Z= $--)#*(")-!:*&/0!)-!46)+/&&!-//0` !('/!-//0!%"..!46):*:.;!/2"&(!"-!*-!*6/*!

.",/! 7/0"+"-/! %'/6/! *! 4 *6("+5.*6! &).5(")-! "&! -//0 /0! :;3! &*;3! 7/0"+*.!

+)-&5.(*-(&`!

X= ?'*-1/&! "-! "-05&(6;! &(65+(56/! )6! 7*6,/(! &(65+(56/! ('*(! +*(+'! /#/6;)-/!

5-*%*6/&`!

e= </7)16*4'"+&!V4)45.*(")-!+'*-1/&Y` !

f= ?'*-1/&! " -! 4/6+/4(")-3! 7))03! *-0! 7/*-"-1! )8! +5&()7/6&! *-0! 4)(/-("*.!

+5&()7/6& !̀*-0 3!

_= N/%!,-)%./01/3!:)('!&+"/-("8"+!*-0!-)-&+"/-("8"+= !

!

O&!+*-!:/!&//-!86)7!('/!*:)#/!."&(!('/6/!*6/!7*-;!&)56+/&!)8!)44)6(5-"(;3!*..!

)8!%'"+'! +*-!:/!*006/&&/0 !"-!*!7)05./!)-!('/!(/*+'"-1!)8!/-(6/46/-/56&'"4=!

O&!&(50/-(&!86)7!('"&!7)05./!7*;!/-0!54!%)6,"-1!"- !.*61/!+)74*-"/&!('/&/!

46"-+"4./&!%"..!-//0!()!:/!5-0/6&())0!:;! ('/7= !

!
&9?;8C;898F;EI<C!<9!4D;O8!,>GCD9<8E!D9H!?I8!189;>E<D9!18;EC8M?<P8!
!
$-!)60/6!()!856('/6!*006/&&!('/!/&&/-("*.!0"88/6/-+/&!:/(%//-!7;! /24/6"/-+/& 3!

('*(! )8! &/(("-1! 54! *! &7*..! /-(/646"&/! *-0! (')&/! )8! .*61/6! +)74*-"/&3! $!

"-(/66)1*(/0! 9/-6)&/! V TWWe! |TWeW}Y! ()! /2*7"-/! '/6! /+)-)7"+! ('/)6"/&! )8!

/-(6/46/-/56&'"4!"-!.*61/!8"67&= !

!



! !

! T\Z !

9/-6)&/! 5&/&! ('/! (/67! i/-(6 /46/-/56i! "-! *! 85-+(")-*.! &/-&/ =! J'/ ! 6/8/6&! ()!

"-0"#"05*.&!)6!16)54&!%"('"-!('/!8"67!46)#"0"-1!/-(6/46/-/56"*.!&/6#"+/&3!-)!

7*((/6!%'/6/!('/;!/2"&(!"-!('*(!8"67=!J'/!1)/&!)-!()!0/&+6":/!('/&/!&/6#"+/&!*&!

+)-(6":5(")-&!()!('/!)4/6*(")-&!)8!*!8"67!6/.*("-1!()!('/!"-(6)05+(")-!)8!-/%!

"0/*&3! :/! ('/;! 46)05+(&3! .)+*(")-3! )6! &"1-"8"+*-(! +'*-1/&! "-! (/+' -).)1;=! A'"&!

*.&)! *44."/&! ()! ('/! '"6"-1! )6! *+S5"&"(")-! )8! -/%! 7*-*1/6"*.! 4/6&)--/.3! ()!

85-0*7/-(*.! +'*-1/&! "-! ('/! *07"-"&(6*("#/! )61*-"&*(")-! )8! ('/! 8"673! ()! ('/!

6*"&"-1!)8!+*4"(*.3!*-0!/#/-!('/!7*,"-1!)8!4.*-&!8)6!/24*-&")-3!"-+.50"-1!('/!

%*;!('"&!/24*-&" )-!(*,/&!4.*+/= !

!

9/-6)&/!+)-(6*&(&! /-(6/46/-/56"*.!&/6#"+/&!%"('!7*-*1/6"*.!&/6#"+/&3!%'"+'!

*6/!6/./#*-(! ()! ('/! /2/+5(")-! )8! /-(6/46/-/56"*.! "0/*&!*-0!46)4)&*.&!*-0! ()!

('/!&54/6#"&")-!)8!/2"&("-1!)4/6*(")-&=!J'/! /24.*"-& !('*(!('/!&*7/!"-0"#"05*.&!

7*;!46)#" 0/!:)('!(;4/&!)8!&/6#"+/!()!('/!8"67=!A'/!-*(56/!)8!('/!)61*-"&*(")-!

)8!*!8"67!*-0!('/!6/.*(")-&'"4&!:/(%//-!('/!"-0"#"05*.&!%"('"-!"(!'*#/!)8(/-!*&!

"74)6(*-(! *-! "-8.5/-+/! )-! ('/! +)74/(/-+/! *-0! /-(/646"&/! )8! 7*-*1/7/-(!

*-0!)-!('/!,"-0&!)8!0/+"&")-&!(*,/-!* &!0)!('/!"-'/6/-(!+'*6*+(/6"&("+&!)8!('/!

"-0"#"05*.&!('/7&/.#/&=!

!

9/-6)&/ !VTWWe! |TWeW}G!ZZY!&*;&!%/! ,-)%!('*(! .*61/! -57:/6&! )8!8"67&! '*#/!

&56#"#/0!8)6! .)-1!4/6")0&3!*-0! ('*(! ('/;! '*#/! -)(!6/*+'/0! )6! *6/! /#/-! -/*6!

('/! /-0! )8! ('/! 6)*0 !o!('*(! ('/;!%"..!+)-("- 5/! ()! 16)%! "-0/8"-"(/.;=! J'/!& *;&!

('*(! /-(/646"&/6&! *6/! 4/)4./! %"('! *! 4&;+').)1"+*.! 46/0"&4)&"(")-! b()! (*,/! *!

+'*-+/!"-!('/!')4/!)8!1*"-3!*-03!"-!4*6("+5.*63!()!+)77"(!/88)6(!*-0!6/&)56+/&!

()!&4/+5.*("#/!*+("#"(;c=!J'/!*615/&!('*(!/ -(/646"&/3!)6!i/-(6/46/- /56&'"4i3!"&!*!

&."44/6;!+)-+/4(3!-)(!/*&;!()!%)6,!"-()!8)67*.!/+)-)7"+!*-*.;&"&!*-0!"(!"&!())!

+.)&/.;!*&&)+"*(/0!%"('!('/!(/74/6*7/-(!)6!4/6&)-*.!S5*."("/&!)8!"-0"#"05*.&= !

J'/ ! &*;&! ('*(! 7*-;! )8! ('/! 7)&(! "74)6(*-(! &/6#"+/&! ('*(! *! 8"67i&!

/-(6/46/-/56&! +*-! 46 )05+/! *6/! -)(! ('/! 6/&5.(! )8! i(/74/6*7/-(*.i!

+'*6*+(/6"&("+&! )8! ('/! "-0"#"05*.! 4/)4./! "-#).#/0! :5(! *6/! &'*4/0! *-0!

+)-0"(")-/0!:;!('/!8"67!"(&/.8= !

!



! !

! T\X!

A'/!/-(/646"&"-1!.*61/!8"67 !%"..!4/67*-/-(.;!+)77"(!4*6(!)8!"(&!6/&)56+/&!()!

('/! (*&,! )8! .)),"-1! 8)6! 46)8"(*:./! /24*-&")-3! *+("-1! )-! *&&574(")-&3!

&544)6(/0! 4/6'*4&! :;! 4*&(! /24/6"/-+/3! ('*(! ('/6/! *6/! *.%*;&! .",/.;! ()! :/!

)44)6(5-"("/&!8)6!46)8"(*:./!16)%('=!9/-6)&/!VTWWe!|TWeW}G!ZXY!0/&+6":/&!('/!

0/+"&")-! ()!&/*6+'!8)6! )44)6(5-"("/&! *&G!bO-!/-(/646"&"-1!0/+"&")-!6/S5"6"-1!

/-(6/46/-/56"*.! "-(5"(")-! *-0! "7*1"-*(")-! *-0!75&(!46/+/0/! ('/! i/+)-)7"+i!

0/+"&")-!()!1)!*'/*0!%"('!('/!/2*7"-*(")-!)8!)44)6(5-"("/&!8)6!/24*-&")-c= !

!

9/-6)&/!VTWWe!|TWeW}Y!&511/&(&!('*(!%'/-!*!+)74*-;!"&!;)5-1!"(&!6/&)56+/&!

0/8"-/!%'*(!"(!+*-!*-0!+*--)(!0)=!$(&!6/&)56+/&!*6/!4/)4./3!(/+'-).)1"/&3!+*&'3!

:6*-0&3!*-0!&544."/6&=!O&!*!+)74*-;!16)%&3!"(! :/+)7/&!7)6/!0/8"-/0! :;! "(&!

+*4*:"."("/&3! &5+'! *&! 46)05+(! 0/#/.)47/-(3! :501/("-13! *-0! 7*-58*+(56"-1=!

[)%! :"1! *-! "0/*! "&! 0/8"-/&! %'/('/6! "(! %"..! 1)! *'/*0=! C/&)56+/&! *6/! 7)6/!

*0*4(*:./!('*-!46)+/&&/&!*-0!('/!&7*../6!+)74*-;!&//&!*-0!(*,/&!*0#*-(*1/!

)8!&'"8(&!*-0!)44)6(5-"("/&!"-!('/!7*6,/(!4.*+/= !

!

9/-6)&/! VTWWe! |TWeW}Y!&*;&! ('* (! ()! ('/! /2(/-(! ('*(! *! 8"67! "&! +*4*:./! )8!

46)05+"-1!)-.;!*!1"#/-!6*-1/!)8!46)05+(&3!*-;! ."7"(*(")-&!)-!('/!7*6,/(!8)6!

(')&/! 46)05+(&! %"..! 6/&(6"+(! ('/! 8"67i&! )44)6(5-"("/&! 8)6! /24*-&")-=! O-!

*0*4("#/!,"-0!)8!7*-*1/7/-(!&/6#"+/!"&!-//0/0!"8!/24*-&")-!6/S5"6/ &!7*P)6!

/88)6(&! )-! ('/!4*6(! )8! ('/!8"67! ()!0/#/.)4! -/%!7*6,/(&! )6!7)#"-1! "-()! -/%!

."-/&!)8!46)05+(")-=!9/-6)&/!VTWWe!|TWeW}G!Z_Y!&*;&G!

b[/6/!('/!"7*1"-*("#/!/88)6(3!('/!&/-&/!)8!("7"-13!('/!"-&("-+("#/!6/+)1-"(")-!)8!

%'*(! %"..! +*(+'! )-! )6! ')%! ()! 7*,/! "(! +* (+'! )-! :/+)7/! )8! )#/6%'/.7"-1!

"74)6(*-+/=!A'/&/!&/6#"+/&!*6/!-)(!.",/.;!()!:/!/S5*..;!*#*".*:./!()!*..!8"67&c=!

A'"&!"&!6/.*(/0!()!('/!-*(56/!)8!/-(6/46/-/56"*.!*:"."(;!"(&/.8!*-0! #*6"/&!*+6)&&!

8"67&=! @)6! (')&/! ('*(! '*#/! ('/&/! &/6#"+/&! ' )%/#/63!75+'! 16/*(/6 !6*-1/! )8!

"-#/&(7/-(! )44)6(5-"("/&! *6/! *#*".*:./! ()! ('/7! ('*-! ()! 8"67&! %"('! *! ./&&!

#/6&*("./!(;4/!)8!/-(/646"&/3!*.(')51'!('/!7/6/!/2"&(/-+/!)8!i/-(/646"&/i!"&!-)(!

&588"+"/-(!()!/-*:./!*!8"67!()!7)#/!"-0"&+6"7"-*(/.;!"-()!*-;!,"-0!)8!*+("#"(;= !

!

$-! )60/6! () ! '/.4 ! 7;! &(50/-(&! ()! 5-0/6&(*-0! ('/! :6)*0! &+)4/! )8!

/-(6/46/-/56&'"4!%"('"-!.*61/!+)74*-"/&!*&!%/..!*&!&7*..!*!.*61/!4*6(!)8!('/!



! !

! T\e !

+)56&/! %"..! -//0! ()! :/! 0/0"+*(/0! ()! /24.*"-"-1! ('/! +)-+/4(&! *++)60"-1! ()!

9/-6)&/!*-0!<65+,/6=!A'*(!/-(6/46/-/56&'"4!+*-!/2"&(!%" ('"-!7*-*1/7/-(!"-!

:"11/6!+)74*-"/&!*-0!('*(!"(! +*-! :/!4/6+/"#/0!*& !*!6/&)56+/!%"..! '*#/!()! :/!

/24.*"-/0=! A'*(! /-(6/46/-/56&'"4! "&! *! 0"&+"4."-/! ('*(! +*-! :/! ./*6-/0! "&! *-!

/&&/-("*.!./&&)-!)8!<65+,/6H&!*-0!%"..!46)#"0/!1/-/6*("#/!()4"+&!"-!('/!0/&"1-!

)8!('/! 7)05./= !

!
0F9H!'D<E<9O!$9O89F<?6!
!
A'/! "74)6(*-+/! )8!85-06*"&"-1! *&! *-! /-(6/46/-/56"*.!85-+(")-! "&! -)(!%"0/.;!

6/+)1-"&/0=!9/-6)&/!&* ;&!('*(! ('/! (;4/! )8! /-(6/46/-/56"*.!&/6#"+/! -//0/0!()!

6*"&/!+*4"(*.!7*;!-)(!:/!+.)&/.;!6/.*(/0!()!('/!(;4/!)8!&/6#"+/&!-//0/0!()!65-!*!

8"67!/88"+"/-(.;3!8)6!&5++/&&85.!6*"&"-1!)8!+*4"(*.!0/4/-0&!)-!*-!/-(6/46/-/56i&!

*:"."(;! ()!+6/*(/!+)-8"0/-+/=!A'"&!+)5.0! : /! *7)-1! ('/!7*-;!&(*,/').0/6&!)6!

"-#/&()6&!*#*".*:./!()!('/!/-(6/46/-/56=!A'5&!&7*..!8"67&!'*#/!)8(/-!6/."/0!)-!

'*#"-1!*-!"-#/-()6!)6!*!&,"../0!46)05+(")-!7*-*1/63!*-0!*!i:5&"-/&&7*-i!*:./!

()!6*"&/!+*4"(*.!*-0!:5;!)-!+6/0"(= !@)6!9/-6)&/!VTWWe!|TWeW}G!ZdY!('/!/2+5&/!

('*(! i&')6(*1/! )8! +*4"(*.i! "&! ('/! +*5&/! )8! 8*".56/! )8! &7*..! 8"67&! )8(/-! 7/*-&!

7/6/.;! ('*(G!bO!#/6;!4*6("+5.*6!*-0!4)&&":.;!#/6;!6*6/!&)6(!)8!/-(6/46/-/56"*.!

*:"."(;! "&! 6/S5"6/0! ()! .*5-+'! &5++/&&85..;! *! -/%! 8"67! )-! *! &')/&(6"-1! )6! ()!

,//4!54!('/!6 *(/!)8!-/(!-/%!"-#/&(7/-(!6/S5"6/0!()!/-*:./!"(!()!6/*+'!*!&"j/!

*-0! 4)&"(")-!%'/6/! "(&!1/-/6*.! +6/0"(!&(*-0"-1! "&!%/..! /&(*:."&'/0c=!A'"&3! "-!

)('/6!%)60&3!"&!:))(&(6*44"-13!*-!/&&/-("*.!&,"..!)8!/-(6/46/-/56&=!

!

9/-6)&/!VTWWe!|TWeW}G!ZdY!856('/6!/24.*"-&!(' *(!b+*4"(*.!"&!*!46):./7!8)6!('/!

&7*..!*-0!-/%!8"67!"-!75+'!('/!&*7/!&/-&/!('*(!i0/7*-0i!"&!*!46):./7 !o!('/!

&*7/!,"-0!*-0!S5*."(;!)8!i/-(/646"&/i!('*(!7"1'(!:/!&5++/&&85.!"-!*!,-)%-!*-0!

/&(*:."&'/0! 8"673! 7*;! -)(! :/! &5++/&&85.! "-! i&/.."-1i! *! 8"67! )6! "(&! 46)05+(! ()!

+*5(")5&!*-0!&,/4("+*.!"-#/&()6&!)6!+)-&57/6&c=!

!

M-! ('/! )('/6! '*-03! /#/-! 8"67&! %"('! 4./-(;! )8! 8"-*-+"*.! 6/&)56+/&! :5(! %/*,!

7*-*1/6"*.! 6/&)56+/&! +*-! &5++//03! )-.;! "8! ('/"6 ! 85-+(")-*.! /-(6/46/-/56"*.!

&/6#"+/&! *6/! &588"+"/-(.;! 8./2":./! *-0! "7*1"-*("#/ ! ()! ,-)%! ('/! ,"-0! )8!

7*-*1/7/-(!-//0/0!:;!('/!8"67=! !



! !

! T\f !

!
!
!
&9?;8C;898F;<DA!+G5<?<>9!D9H!SFHOG89?!
!
9/-6)&/ ! VTWWe! |TWeW}Y! 0/&+6":/&! (%)! 0"&("-+(! (;4/&! )8! /-(6/46/-/56"*.!

*7:"(")-=! A'/! 8"6&(! 6/8/6&! ()! (')&/! %')! *6/! 46"7*6".;! "-(/6/&(/0! "-! ('/!

46)8"(*:"."(;! *-0!1 6)%('! )8! ('/"6!8"67! *&! *-! )61*-"&*(")-!8)6! ('/!46)05+(")-!

*-0! 0"&(6":5(")-! )8! 1))0&! *-0!&/6#"+/&=! J'/! +*..&! ('/&/! i46)05+( Q7"-0/0i! )6!

i%)6,7*-&'"4 Q7"-0/0i!/-(6/46/-/56&!)6!i1))0 Q%"..!:5".0/6&i=!A'/"6!*+("#"("/&!

*6/! *"7/0! ()%*60&! ('/! "746)#/7/-(! )8! ('/! S5*. "(;! )8! ('/"6! 46)05+(&3! ('/!

6/05+(")-! )8! +)&(&3! ('/! 0/#/.)47/-(! )8! :/((/6! (/+'-).)1;3! ('/! /2(/-&")-! )8!

7*6,/(&! ('6)51'! :/((/6! &/6#"+/! ()! +)-&57/6&3! *-0! ('/! "-(6)05+(")-! )8! -/%!

46)05+(&!"-!%'"+'!('/;! :/."/#/!('/"6!8"67&!'*#/!*!46)05+("#/!)6!0"&(6":5("#/!

*0#* -(*1/=!

!

A'/! &/+)-0! (;4/! )8! /-(6/46/-/56! &'/! 0/&+6":/&! *&! *-! /74"6/! :5".0/6! %')!

%*-(&!()!+6/*(/!*!4)%/685.!"-05&(6"*.!i/74 "6/i!/2(/-0"-1!)#/6!*!%"0/!*6/* =![/!

0/./1*(/ &!('/!/-(6/46/-/56"*.!85-+(")-&!%"('"-!'"&!8"67!*-0!/2(/-0 &!('/!&+)4/!

)8! '"&! /-(/646"&/! ('6)51'! *+S5"&"(")-! )6! ('/! /."7"-*(")-! )8! +)74/("()6&! :;!

7/*-&!)('/6!('*-!+)74/("(")-!"-!('/!7*6,/(!4.*+/=![/!"&!*!:5&"-/&&!4)."("+"*-!

*-0!&(6*(/1"&(!%')!+*-!)5(!('"-,!'"&!+)74/("()6&= !

!

J'/! &*;&! ('/! 46):./7! )8! /-(6/46/-/56"*.! P5017/-(! "-#).#/&! 7)6/! ('*-! *!

+)7:"-*(")-! )8! "7*1"-*(")-3! +)77)-! &/-&/3! &/.8 Q+)-8"0/-+/3! *-0! )('/6!

4/6&)-*.! S5*."("/&=! $(! "&! +.)&/.;! 6/.*(/0! ()! "-8)67*(")- Q1*('/6"-1! *-0!

+)-&5.("-1!8*+"."("/&!%"('"-!*!8"67=!

$(! "&!g/24/+(*(")-&i! *-0! -)(! i):P/+("#/! 8*+(&H3! %'"+'! *6/ ! ('/! "77/0"*(/!

0/(/67"-*-(&!)8!*!8"67i&!:/'*#")6=!J'/!1)/&!)-!()!&*;!('*(! ('/!i/-#"6)-7/-(i!

6/P/+(&!)6!+)-8"67&!('/!&)5-0-/&&!)8!('/!P5017/-(&!*:)5(!"(3!:5(!('/!6/./#*-(!

/-#"6)-7/-(! "&! -)(! *-! ):P/+("#/! 8*+(! 0"&+)#/6*:./! :/8)6/! ('/! /#/-(=! A'/!

&)5-0- /&&!)8!P5017/-(&!)8!0/+"&")-!7*,/6&!"-!('/!8"67!6*('/6!('*-!*-;('"-1!

/.&/! 0/(/67"-/&! "(&! 85(56/! &5++/&&! )6! 8*".56/=! R))0! P5017/-(! "&! *-!

/-(6/46/-/56"*.! 85-+(")-! %'"./! ( '/! /-#"6)-7/-(! "&! *-! "7*1/! "-! ('/!

/-(6/46/-/56H&!7"-0=!



! !

! T\_ !

!

A'/6/8)6/!&(50/-(&!%"..! 1*"-!*- !5-0/6&(*-0 "-1!('*(!('/!%*;!('/;!):&/6#/!('/!

%)6.0!*-0!0/+"0/!)-!%'*(!()!0)!*:)5(!"(!)8!16/*(!"74)6(*-+/=!A'/;!%"..!./*6-!

('"&! :;! 0/&"1-"-1! *! :5&"-/&&! *-0! ('/-! "74./7/-("-1! "(3! 6/+)1-"&"-1! ('/!

&)5-0-/&&!)6!)('/6%"&/!)8!('/"6!0/+"&")- Q7*,"-1= !

!
,>9MAFE<>9E!
!

A'/! 1)*. !)8! ('"&!&/+(")-! %*&!()! '"1'."1'(! ('/! 7)&(! "74)6(*-(! ('/)6"&(&!%')!

6/+)1-"&/0! ('/! 6)./! )8! ('/! /-(6/46/-/56! "-! /+)-)7"+&! *-0! ()! 0/+"0/! %'"+'!

)-/&!*6/!6/./#*-(!"-!('/!0/&"1-!*-0!"74./7/-(*(")-!)8!*!(/*+'"-1!+)56&/= !

!

J/#/6*.! /+)-)7"&(&! '*#/! "0/-("8"/0! ('/! /-(6/46/-/56"*.! 85-+(")-! "-! ('/!

/+)-)7"+! &;&(/7! ('*( ! "(! 0/."#/6&! *! &/6#"+/! "-! ('/! 6/*.7! )8! 6"&,Q(*,"-1! *-0!

0/."#/6&! 1))0&! *-0! &/6#"+/&! ()! &)+"/(;! *(! +)74/("("#/! 46"+/&=! @6)7!

J+'574/(/6H&!b46"#*(/!,"-10)7c!()![*;/,H&!b0"&4/6&/0!,-)%./01/c!*-0!)-!()!

J'*+ ,./H&!b/-(/646"&/6c!*&!%/..!*&!9/-6)&/H&!b7*-*1/6"*.!6/&)56+/&c!%/! '*#/!

+)-+/4(&! ('*(! *44/*6!6/./#*-(! ()!7/! *&! *!46*+("(")-/6! *-0! ('/6/8)6/!+*-! :/!

/74.);/0!"-!('/!(/*+'"-1!)8!/-(6/46/-/56&'"4=!A'/!('/)6"/&!6*"&/!&)7/!"&&5/&!

8)6!('/! (/*+'"-1!)8!/-(6/46/-/56 &'"4!"-!('*(!('/;! /-.*61/!('/!&(50/-(&H!#"/%!

)8! ('/! )44)6(5-"("/&! ('*(! +*-! :/! "0/-("8"/0! "-! ('/!%"0/6! /+)-)7; =!O.(')51'!

('"&! %6"(/6! +)-&"0/6&! ('/! *+(5*.! 65--"-1! )8! *! :5&"-/&&! ()! :/! ('/! 46"7*6;!

&)56+/! )8! 5-0/6&(*-0"-1! )-! ('/! (/*+'"-1! +)56&/! ()! :/! 0/&"1-/03! ('/! 7"2! )8!

/+)-)7"+!('/)6"/&!)88/6!&5:&(*-("*.!&544)6(!8)6!('/!-/+/&&*6;!5-0/6&(*-0"-1!

)8!('/!/+)-)7"+!&;&(/7!8)6!&(50/-(&=! !

I/+*5&/!('"&!46*+("(")-/6!'*&!'*0!%'*(!+*-!:/!+*../0!*-!*-/+0)(*.!/24/6"/-+/!

)8!&(*6("-1!*-0!65--"-1!*!8/%!:5&"-/&&/&!*-0!:/."/#/&! ('*(!&(*6("-1!*!:5&"-/&&!

)-! +*745&! %"..! :/! *-! "74)6(*-(! ./*6-"-1! /24/6"/-+/3! *! :6)*0/6! 5&/! )8!

('/)6"&(&H! *6157/-(&! "-! +.*&&!)88/6&! *! &(6)-1! +)74."7/-(*6; ! ('/)6/("+*.!

8)5-0*(")-! *-0! 6*"&/ &!('/! &(*(5&! )8! ('/! 7)05./! ()! 5-"#/6&"(;! &(*-0*60! *-0!

1"#/&!('/!&(50/-(&!*!1.):*.!*-0!7)6/!+)74./(/!#"/%!)8!('/! /+)-)7"+!%)6.0=!

A'/!&(50;!)8!<65+,/6!*-0!)('/6&!()!'/.4!('/7!6/8./+(!)-!('/"6!/24/6"/-+/&!)8!

65--"-1!*!:5&"-/&&!%"..!'/.4!"-!('"&!6/1*60= !

!



! !

! T\d !

D56*(,) ! *-0! [)01/(& ! V\aaXG! ZaY! )88/6! ('/! 8)..)%"-1! ()! 15"0/! 7/! " -! 7;!

(/*+'"-1G!

b>-(6/46/-/56&'"4! "&! *! 0;-*7"+! 46)+/&&! )8! #"&")-3! +'*-1/3! *-0! +6/*(")-=! ! $(!

6/S5"6/&! *-! *44."+*(")-! )8! /-/61;! *-0! 4*&&")-! ()%*60&! ('/! +6/*(")-! *-0!

"74./7/-(*(")-! )8! -/%! "0/*&! *-0! +6/*("#/! &).5(")-&=! ! >&&/-("*.! "-16/0"/-(&!

"-+.50/! ('/!%".."-1 -/&&!()! (*,/!+*.+5.*(/0!6"&,& !  "-! (/67&!)8! ("7/3! /S5"(;3! )6!

+*6//6`!('/!*:"."(;!()!8)675.*(/!*-!/88/+("#/!#/-(56/!(/*7`!('/!+6/*("#/!&,"..!()!

7*6&'*.!-//0/0!6/&)56+/&`!*-0!85-0*7/-(*.!&,"..!)8!:5".0"-1!*!&)."0!:5&"-/&&!

4.*-`!*-0!8"-*..;3!('/!#"&")-!()!6/+) 1-"&/!)44)6(5-"(;!%'/6/!)('/6&!&//!+'*)&3!

+)-(6*0"+(")-3!*-0!+)-85&")-=c!

!

$-! (/*+'"-1! ('/&/! +)-+/4(&! )8! &/*6+'"-1! 8)6! *-0! +6/*("-1! -/%! "0/*&3! ('/!

7)05./!"(&/.8!%"..! -//0!()! '*#/!('/!S5*."("/&!)8!#"&")-3!+'*-1/!*-0!+6/*("#"(;!

%"('"-! "(=! A'/! 4*&&")-! %"..!'*#/! ()! :/! "-! ('/! (/*+'"-1! *-0! ('/! 0/."#/6;! )8!

%)6,&')4&3!*-! /2+"(/7/-(!%"..!-//0!()! :/!1/-/6*(/0=!A'/!*44*6/-(!+'*)&!"-!

('/!/+)-)7"+!&;&(/7!%"..!:/!&//-!*&!*-!)44)6(5-"(;3!-)(!*!('6/*(= !

!

D56*(,) !V\aa_G! XXY! *.&)!&*;&! ('*(! *-! b/-(6/46/-/56"*.! 4/6&4/+("#/!b+*- ! :/!

0/#/.)4/0! "-! "-0"#"05*.&= !A'/! +'*6*+(/6"&("+&! )8!&//,"-1! )44)6(5-"(;3! (*,"-1!

6"&,&! *-0! '*#"-1! ('/! (/-*+"(;! ()! 45&'! ('6)51'! *-! "0/*! ()! "74./7/-(*(")-!

0/8"-/! ('"&!4/6&4/+("#/=! !A'"&!4/6&4/+("#/!+*-! :/! /2'":" (/0!"-&"0/! )6!)5(&"0/!

*-! )61*-"& *(")-3! "-! 46)8"(! )6! -)(Q8)6Q46)8"(! /-(/646"&/&3! *-0! "-! :5&"-/&&! )6!

-)- Q:5&"-/&&!*+("#"("/&!8)6!('/!4564)&/!)8!:6"-1"-1!8)6('!+6/*("#/!"0/*&=!

O.(')51'! 9/-6)&/! VTWWeG! ZZY! &(*(/0! ('*(! /-(6/46/-/56&'"4! %*&! *! b&."44/6;!

+)-+/4(c3! 8)6! ('"&!9)6(8).")! *-0! 8)6! ('/! (/*+'"-1! )8 ! /-(6/46/-/56&'"4! ()!

&(50/-(&3! *! 8"67! +)-+/4(! )8! /-(6/46/-/56&'"4! +*-! :/! 1./*-/0! 86)7! ('/!

('/)6"/&3!*-0!86)7!'/6! .0"23*'21',0"'C32<,0'21',0"'E%3-=!E'"./!&)7/!%6"(/6&!

&511/&(! ('*(! ('/6/! *6/! +/6(*"-! +'*6*+(/6"&("+&! ('*(! 7*,/! &)7/)-/!

/-(6/46/-/56"*.3!7*-;!7)6 /!+)-(/-0!('*(!('/6/!*6/!-)!+'*6*+(/6"&("+&!('*(!&/(!

('/7! *4*6(! 86)7! *-;)-/! /.&/=! <65+,/6 !VTWdeY!*615/&! ('*(! ('/6/! *6/! 7*-;!

*&4/+(&!)8!/-(6/46/-/56&'"4!('*(!+*-!:/!./*6-/0!)6!"-&("../0!&;&(/7*("+*..;!"-!

*-! )61*-"&*(")-=! A'/&/! "-+.50/! ('/! &;&(/7*("+! &/*6+'! 8)6! )44)6(5-"("/&!



! !

! T\W!

('6)51'! 0/7)16*4'"+&! )6! ('/! *44."+*(")-! )8! 7*-*1/6"*.! 6/&)56+/&! ()! -/%!

46)05+(&!)6!&/6#"+/&=!

!

K/#"((H&! VTWfZY! +)-(/-(")-! ('*(! +6/*("#"(;! "&! -)(! /-)51'3! *-0! ('*(! ('/! '*60!

%)6,!)8!"74./7/-(*(")-!-//0&!()!:/!5-0/6(*,/-!./*0&!('"&!%6"(/6!()!: /."/#/!

('*(! ('/!&(50/-(&!%"..! -//0!()!*+(5*..;! "74./7/-(!*! :5&"-/&&!4.*-!*&!4*6(!)8!

('/! +)56&/! ()! :/! (*51'(=! C"&,! "&! 5-0/6(*,/-! "-! ('/! 8*+/! )8! 5-+/6(*"-(;3!

46)05+(&!*6/!"-(6)05+/0!()!('/!7*6,/(!4.*+/!*-0!8"-*-+/!-//0&!()! :/!6*"&/0!

*-0! 7*-*1/0=! B*6,/("-1! -/ /0&! ()! :/! 0)-/= !9/-6)&/ !0"88/6/-("*(/&! :/(%//-!

7*-*1/6"*.! *-0! /-(6/46/-/56"*.! 6/&)56+/&3! *615"-1! ('*(! 7*-*1/6"*.!

6/&)56+/&!75&(!:/!46/&/-(!()!45(!('/!/-(6/46/-/56"*.!"0/*&!"-! 4.*+/=!O..!('/&/!

85-+(")-&!+*-!:/!*446)*+'/0!%"('!*!4/6&4/+("#/!*&!/-(6/46/-/56"* .!&/6#"+/&=!!

!

[)%/#/63!('/!*5(')6!('*(!&())0!)5(!8)6!('"&!%6"(/63!4*6("+5.*6.;!86)7!('/!4)"-(!

)8!#"/%!)8!(/*+'"-13!%*&!<65+,/6=!["&!:5&"-/&&Q.",/!*-0!*++/&&":./! .*-15*1/3!

*&!%/..!*&! '"&!+./*6!5-0/6&(*-0"-1!('*(! /-(6/46/-/56&'"4!"&!*!0"&+"4."-/! ('*(!

+*-!:/! (*51'(3!7*,/&!'"&!%6"("-1!('/!7)&(!5&/85.!"-!('/!+)-(/2(!)8!(/*+'"-1!*!

4)&(16*05*(/! +)56&/=! <65+,/6H&! *&&/6(")-! ('*(! /#/6;! 46*+("+/! "&! :*&/0! )-!

('/)6;! *-0! ('*(! "(! "&! *! 0"&+"4."-/! "&! ('/! 5.("7*(/! 1/-/6*("#/! ()4"+! 8)6! 5&/! "-!

(/*+'"-1! /-(6/46/-/56&'"4! *&! )5(. "-/0! "-! ('/! A/*+'"-1! @)6! F-0/6&(*-0"- 1!

@6*7/%)6,!"-!('/!-/2(!&/+(")- =!

!

J(50/-(&! %"..! ./*6-! ('/! 0"&+"4."-/! )8! 46*+("&"-1! /-(6/46/-/56&'"43! *&! *..! ('/!

,-)%./01/! 1*"-/0! 86)7! 65--"-1! *! :5&"-/&&! +*--)(! :/! 1./*-/0! 86)7! ('/)6;!

*.)-/=! </+"&")- Q7*,"-1! *-0! P501/7/-( ! *6/! "74)6(*-(! 8*+/(&! )8!

/-(6/46/-/56&'"4!*-0!&(50/-(&!%"..!-//0!()!7*,/!0/+" &")-&!*-0!):&/6#/!('/"6!

6/&5.(&=! A'/! #*.5/! )8! +)74."7/-("-1! ('/! 46*+("+/! %"('! ('/)6;! /-+)56*1/&!

&(50/-(&! ()! 6/8./+(! )-! ('/"6! /24/6"/-+/&! ('6)51'! ('/! ./-&! )8! ('/! ./*0"-1!

('/)6"&(&! "-! ('/! 8"/.0! )8! /+)-)7"+&! *-0! *00&! 0//4/6! 5-0/6&(*-0"-1! ()! ('/"6!

/24/6"/-+/& ! "-! 46*+("&/=! J(50/-(&! -//0! ()! 5-0/6&(*-0! %'*(! 6"&,! 7/*-&! "-!

:5&"-/&&!*-0!('/!"74)6(*-+/!)8!D"6j-/6H&!VTWW_Y!+)-+/4(!)8!*./6(-/&&!"-!)60/6!

('*(!('/;!:/1"-!()!):&/6#/!%"('!7)6/!"-(/ -&"(;!('/!%)6,"-1&!)8!('/!:5&"-/&&!

/+)-)7;!*6)5-0!('/7= !



! !

! TZa!

!

J+'574/(/6H&!VTWZXY!&511/&(")-!('*(!('/!"-#/-()6!"&!)8(/-!&/4*6*(/!86)7!('/!

/-(6/46/-/56! %"..! :/! /74'*&"&/0! "-! +.*&&3! *&! ('/! 0"88 /6/-+/! "&! -)(! %"0/.;!

5-0/6&())0 =!O&! *! 46*+("(")-/6! $! -)("+/0! ('*(! ('/! "-#/-()6&! %/6/! -)(! *.%*;&!

('/!:/&(!)-/&!()!&/..!('/!46)05+(&!('/;!'*0!7*0/= !

!

J+'574/(/6H&! b+6/*("#/! 0/&(65+(")-c! "&! "74)6(*-(! "-! 1"#"-1! ('/! &(50/-(&! *-!

5-0/6&(*-0"-1!)8!('/!%)6,"-1&!)8!('/!/+)-)7"+!&;&(/7!86)7!*!:5&"-/&&!4)"-(!

)8! #"/%=! I5&"-/&&/&! *6/! +6/*(/0! *-0! 0"/! )-! *! 0*".;! :*&"&! *-0! J+'574/(/6!

/24.*"-&!('"&!*&!*!+6/*("#/!46)+/&&!('*(!5.("7*(/.;!:/-/8"(&!('/!+)-&57/6!*-0!

('/! %"0/6! /+)-)7;! %'"./! -)(! ('/! 8*"."-1! :5&"-/&&3! *.(')51'! ('/! /24/6"/-+/!

1*"-/0! +*-! )8(/-! :/! 5&/0! "-! ('/! +6/*(")-! )8! *! -/%! :5&"-/&&! :; ! ('/!

/-(6/46/-/56= !

!

9/-6)&/H&!*&&/6(")-!('*(!7*-*1/6"*.!&/6#"+/&!*6/!0"88/6/-(!()!/-(6/46/-/56"*.!

&/6#"+/&! :5(! ('*(! :)('! +*-! :/! &544."/0! :;! ('/! &*7/! 4/)4./! -//0&! ()! :/!

5-0/6&())0! :;! ('/! &(50/-(&! *&! 7*-;! %"..! %)6,! "-! .*61/! )61*-"&*(")-&! "-! *!

7*-*1/7/-(! +*4* +"(;! *-0! 7*;! :/+)7/! /-(6/46/-/56"*.! 7*-*1/6&! "-! :)('!

9/-6)&/H&!*-0!<65+,/6H&!(/67&=!

!

$! :/."/#/!86)7!7;! )%-! /24/6"/-+/! ('*(! ./*6-"-1! :;!0)"-1!"&!('/! :/&(!%*;! )8!

*+'"/#"-1! ('"&! *-0! ('*(! -)! *7)5-(! )8! ./+(56/&! )6! :)),&! +*-! )88/6! ('/! &*7/!

0;-*7"+!*-0! /24/6"/-("*.!4/6&4/+("#/!('*(!+6/*("-1!*-!*+(5*.!:5&"-/&&!%"..=!$!

%*-(!7;!&(50/-(&!()!./*6-!()!&(6*00./!5-+/6(*"-(;!*-0!+'*)&3!%'"+'!$!:/."/#/!

()! :/! ('/! /&&/-+/! )8! ('/! "--)#*()6! *-0! /-(6/46/-/56= ! A'/! +)7:"-*(")-! )8!

0)"-1! *-0! ('/! ."-,"-1! )8! ('/! ('/)6"/&! ()! ('/! *+(")-! *00! &(6/-1('! ()! ('/!

./*6-"-13!%'"+'!%)5.0!-)(!:/!&588"+"/-(!%"('!('/)6;! *.)-/= !$-!)60/6!()!0)!('"&!

('/;!%"..!-//0!()!+)7/!54!%"('!('/"6!)%-!)6"1"-*.!:5&"-/&&!"0/*&= !

!

\W!$9<?<DA!K8E<O9!>@!=>HFA8!
!
A'/! 4564)&/! )8! ('"&! &/+(")-! "&! ()! 5&/! ('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1!

86*7/%)6,!()!)61*-"&/!*-0!&(65+(56/!('/!0/&"1-!)8!('/!7)05./!()! :/!(*51'(=!



! !

! TZT!

R/-/6*("#/!A)4"+&! *6/ !"0/-("8"/0! *-0!F-0/6&(*-0"-1!R)*.&3!9/68)67*-+/&! )8!

F-0/6&(*-0"-1!*-0!O&&/&&7/-( !7/(')0& !4.*--/0!*-0! &/./+(/0=!

!

A'/! +)-(/-(! )8! ('/! +)56&/! 0/&"1-! "&! )61*-"&/0! 5-0/6! (%)! '/*0"-1&! *&!

46/&/-(/0! "-!A*:./ !TZG!!

V"Y!A'/ !/24/6"/-+/! )8!('"&!46*+("(")-/63!"-+.50"-1!/2/74.*6&!*((/-0/03!*-0 !

V""Y!A'/!('/)6"/&! "-(/66)1*(/0!"-!J/+(")-! (%)!)8!('"&!/&&*;!

!

)D5A8!V\ 2=>HFA8!-8DH<9OE!
!
! .898;D?<P8!)>C<ME! "9H8;E?D9H<9O!

.>DAE!
18;@>;GD9M8E!

>@!
"9H8;E?D9H<9O!

1;DM?<?<>98;!
&BC8;<89M8!

K/*6-!:;!0)"-13 !
>2/74.*6&3!
96"-+"4./&!)8!
>-(6/46/-/56&'"4 !

F-0/6&(*-0!
+)-+/4(&3!46"-+"4./&!
*-0!&,"..&!)8!
/-(6/46/-/56&'"4 !

J/(!54!*-0!65-!
:5&"-/&&!*-0!
46/&/-(!4.*-&!*-0!
6/4)6(&!

&M>9>G<M!
)I8>;<8E !

>#/6;!46*+("+/!:*&/0!
)-!('/)6; 3!
>-(6/46/-/56&'"4!*&!
*!0"&+"4."-/!

>&&/-("*.!?)-+/4(&!
5-0/6.;"-1!
/-(6/46/-/56&'"4 !

O&&"1-7/-(!)-!
<65+,/6!."-,"-1!
:5&"-/&&!()!('/)6; !

!
( >F;M82!:A6?I8!8?!DA!LV^^`NW!
!
!
]86!08D?F;8E!>@!.898;D?<P8!)>C<ME!
!
B5+'!)8!('/!7*(/6"*.!46/&/-(/0!"-!('"&!&/+(")-!"&!(*,/-!86)7!('/! [*6#*60!

A/*+'"-1 !8)6!F-0/6&(*-0"-1!%/:&"(/! e!

!
h R/-/6*("#/! ()4"+&!*6/! +/-(6*.! ()! )-/! )6!7)6/!0)7*"-&! )6!0"&+"4."-/& =!

$&&5/&!('*(!8)&(/6!5-0/6&(*-0"-1!*..)%!&(50/-(&!()!1*"-!('/!-/+/&&*6;!

&,"..&! *-0! 5-0/6&(*-0"-1! ()! 46)+//0! &5++/&&85..;! ()! 7)6/!

&)4'"&("+*(/0!%)6,!"-! ('/!0)7*"-! )6!0"&+"4."-/=!A;4"+*..;!&5+'! "&&5/&!

*6/! *.&)! )8! "-(/6/&(! ()!46)8/&&")-*.&! "-! ('/!8"/.0 c=!M-! ('/!7)05./! *-0!

46)16*77/! &(50/-(&! ./*6-! :;! 0)"-13! "=/=! &(*6(! *! :5&"-/&&! *&! %/..! *&!

+)--/+("-1! ('/"6! /24/6"/-+/! ()! ('/! 0)7*"-&! )8! /+)-)7"+! ('/)6"/&!

V:)('! "-! ('"&! 7)05./! *-0! ('/! 46)16*77/! *&! *! %')./ Y=! A'"&! *..)%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e'((4GUU./*6-%/:='*6#*60=/05U*4.&U(85U"-8)Z+=+87V*++/&&/0!)-!\UTU\aTT!Y!



! !

! TZ\ !

&(50/-(&! ()! 1*"-! ('/! -/+/&&*6;! &,"..&! () ! 7*,/! ('/7! 6/*0;! 8)6! ('/!

:5 &"-/&&!%)6.0!̀

h R/-/6*("#/! ()4"+&! *6/! "-(/6/&("-1! ()! &(50/-(& =! A'/! 1/-/6*("#"(;! )8! *!

()4"+! #*6"/&! %"('! ('/! *1/3! &)+"*.! *-0! +5.(56*.! +)-(/2(&3! 4/6&)-*.!

"-(/6/&(&3! *-0! "-(/../+(5*.! /24/6"/-+/&! )8! &(50/-(& cF! A'/! 7)05./! "&!

0/&"1-/0! "-! * ! %*;! ('*(! 7*,/&! "(! /2+"("-1! *-0! "--)#*("#/! *-0! ('/!

.*-15*1/!5&/0!"-!('/!+.*&&/&! &')5.0 !:/ !,/4(!:5&"-/&&!.",/!()!7*,/!('/!

7/&&*1/&!)8! /-(6/46/-/56&'"4!+./*6!*-0!*++ /&&":./! ()!*!4)&(16*05*(/!

+.*&&`!

h R/-/6*("#/! ()4"+&! *6/! "-(/6/&("-1! ()! ('/! (/*+'/6 =! A'/"6! (/*+'/6i&!

4*&&")-!8)6!*-0!+56")&"(;!*:)5(!*!4*6("+5.*6!"&&5/!)6!S5/&(")-!&/6#/&!*&!

('/!:/&(!7)0/.!8)6!&(50/-(&!%')!*6/!P5&(!./*6-"-1!')%!()!/24.)6/!('/!

5-8*7"."*6! *-0! +)74./2! (/66"()6;! )8! )4/- Q/-0/0! S5/&(")-& cF! A'/!

4*&&")-!8)6!('/!&5:P/+(!('*(!('"&!46*+("(")-/ 6!'*&!%"..!:/!+)775-"+*(/0!

()! ('/! &(50/-(&! *-0! ('/! *+(! )8! 0"&+)#/6;! ('6)51'! ('/! 65--"-1! )8! *!

:5&"-/&&! *-0!1"#"-1!8//0:*+,! ()!46)8/&&")-*.& !('6)51'!46/&/-(*(")-& !

:6"-1 &! ('/7! "-()! ('/! +)74./2! *6/*! )8! &/.8 Q6/8./+(")-! *-0! 0/+"&")- Q

7*,"-1` !

h R/-/6*("#/!()4"+&!*6/ !*++/&&":./=!O++/&&":"."(;!"-!('"&!+*&/!7/*-&!('*(!

.)(&!)8!*1/Q*446)46"*(/!6/&)56+/&!*6/!*#*".*:./!()!"-#/&("1*(/!('/!()4"+!

*-0! ('*(! "(! +*-! :/! *006/&&/0! ('6)51'! *! #*6"/(;! )8! &(6*(/1"/&! *-0!

*+("#"("/&! ('*(! '/.4 &!&(50/-(&!%"('!#*6")5&!&(6/-1('&! *-0! "-+."-*(" )-&!

7*,/! &/-&/! )8! "( cF'A'/! 5&/! )8! )-."-/! 8*+"."("/&! *-0! 7):"./! 4')-/!

+)775-"+*(")-&! ()! "-#/&("1*(/! *-0! 0/#/.)4! ('/"6! :5&"-/&&/&! "&!

/-+)56*1/0`!*-03 '

h R/-/6*("#/! ()4"+&! )88/6! )44)6(5-"("/&! 8)6! 75.("4./! +)--/+(")-& =! A'/;!

1"#/! &(50/-(&! ('/! +'*-+/! ()! 7*,/! +)--/+ (")-&! ()! ('/"6! 46/#")5&!

/24/6"/-+/&3! :)('! "-! *-0! )5(! )8! &+')).=! A'/;! '*#/! *-! "-/2'*5&(":./!

S5*."(;G! ('/;! +*-! *.%*;&! :/! /24.)6/0! 7)6/! *-0! 7)6/! 0//4.; cF! A'/!

&(50/-(&! 7*,/! +)--/+(")-&! :/(%//-! ('/"6! )%-! *-0! *-! /2(/6-*.!



! !

! TZZ!

:5&"-/&&! "-! ('/! /+)-)7;3! :/(%//-! ('/)6;! * -0! 46*+("+/! *-0! ('"&!

./*6-"-1! +)-("-5/&!*8(/6 !('/!7)05./!')4/85..;!('6)51')5(!('/"6!."#/&= '

1AD99<9O!"9H8;E?D9H<9O!.>DAE!

M-! ('/!A/*+'"-1!8)6!F-0/6&(*-0"-1!%/:&"(/! *0#"+/! "&!1"#/-! )-! ')%! ()!4.*-!

5-0/6&(*-0"-1!1)*.&=!A'/!8)..)%"-1!S5/&(")-&!*6/!4)&/0G!

p)56!)#/6*6+'"-1!1)*.& G!!*&,!;)56&/.83!sE'*(!0)!$!%*-(!7;!&(50/-(&!()!1/(!)5(!

)8!('/"6!;/*6i&!%)6('!)8!%)6,!%"('!7/]s! !

!

!A'/! &(50/-(&! &')5.0! :/! *:./! ()! 5-0/6&(*-0! ')%! :5&"-/&&! %)6,&! :)('! *(! *!

7"+6)! *-0! 7*+6)! ./#/.! *-0! ('/;! &')5.0! :/ ! ('"-,"-1! *-0! *+("-1!

/-(6/46/ -/56"*..;! "-! ('/"6! ."#/&!*-0! +*6//6&=!I*6:*6* !I"60!V\aaW3!+"("-1!L)'-!

I"11&Y!&511/&(&!('*(!('/!4)"-(!)8!/05+*(")-!"&!+)-+/4(5*.!+'*-1/3!-)(!P5&(!('/!

*+S5"&"(")-!)8!/05+*(")- =!

!

A'/! 1/-/6*("#/! ()4"+ ! ('*(! ."-,&! ()! ('/! 5-0/6&(*-0"-1! 1)*. G! !*&,! ;)56&/.83!

sE'*(! "&!7)&(!"74)6(*-(!8)6!7;!&(50/-(&!()!5-0/6&(*-0!*:)5(!('"&!()4"+]s! !

!

A'/!&(50/-(&!75&(!5-0/6&(*-0! ( '*(! /-(6/46/-/56&'"4! "&! *!0"&+"4."-/3! ('*(! "(!

+*-! :/!46*+("+/0!*-0!('*(! "(! "&!*!%*;! )8!):&/6#"-1!*-0! .)),"-1!*(! ('/!%)6.0=!

I5&"-/&&!46)#"0/&!*!&/6#"+/! ()!&)+"/(;! *-0! "&! /#/6 Q+'*-1"-1!*-0!%"('"-! ('*(!

+'*-1/! .*;&!)44)6(5-"(;= !

!

A'/!4/68)67*-+/&!)8!5-0/6&(*-0"-1 G!!*&,!;)56&/.83!sE'*(!0)!$!%*-(!&(50/-(&!

()!5-0/6&(*-0!*:)5(!('"&!()4"+]s! !

!

A'*(! /-(6/46/-/56&'"4 !+*- ! :/! ./*6-/03! ('*(! "(!+*-! :/! 46*+("+/0! "-! :"1! *-0!

&7*..!+)74*-"/&3!('*(!"(!"&!*:)5(!&/.."-13!46"+"-13!6/.*(")-&'"4&3!4/6&/#/6*-+/3!

"0/*(")-3! ):&/6#*(")-3! 0/+"&")- Q7*,"-13! (/*7%)6,3! :))(&(6*44"-1! *-0! 6"&,!

7*-*1/7/-(= !

!



! !

! TZX!

p)56!)- Q1)"-1!*&&/&&7/-(&G!!*&,!;)56&/.83!sE'*(!+6"(/6"*!%"..!'/.4!7/!*-0!7;!

&(50/-(&!8"156/!)5(!%'*(!('/;!5-0/6&(*-0]s !

!

J(50/-(&!46/&/-( !()!46)8/&&")-*.!:*-,"-1!*-0!:5&"-/&&!/24/6(&! ('/"6 !:5&"-/&&!

4.*-&! *-0! 6/&5.(&! )8! 65--"-1! :5&"-/&&/&! *&! %/..! *&! *-! *&&"1-7/-(! )-! ('/!

('/)6;!)8!/-(6/46/-/56&'"4! %'"+'!."-,& !('/)6;!*-0!46*+("+/= !

"9H8;E?D9H<9O!.>DAE!@;>G!1;DM?<?<>98;!&BC8;<89M8!
!
O&! "&!)5(."-/0 ! 7;! 96)8/&&")-*.!</#/.)47/-(! B/7)"6! 7)&(! )8! 7;! ./*6-"-1!

()),!4.*+/!"-!('/!0*; Q() Q0*;!*+("#"("/&!)8!7;!:5&"-/&&!+*6//6=!A'/!"74."+*(")-&!

)8! ('*(! *6/! ('*(! ('/! :"11/&(!4*6(! )8! ./*6-"-1! ('/!&(50/-(&! *6/! .",/.;! ()!1/(! "&!

86)7!('/!*+(5*.!+6/*("-1!*-0!65--"-1!)8!*!:5&"-/&&!)-!+*745&=!A'6)51'!('"&!

('/;! 0"&+)#/6! 5-+/6(*"-(;! *-0! ('/! )44)6(5-"(;! ('*(! +)7/&! %"('! /7:6*+"-1!

('*(!5-+/6(*"-(;=! !

!

[)%/#/63!7;!)%-!:5&"-/&&!/05+*(")-!'*&!0/#/ .)4/0!7;!('"-,"-1!856('/6=!B;!

&()6;! &')5.0! :/+)7/! *! 6/15.*6! 4*6(! )8! ('/! (/*+'"-13! %"('! 6/8/6/-+/&! ()! 7;!

/24/6"/-+/3!6*"&"-1!*%*6/-/&&!8)6!0"88/6/-(!S5/&(")-&!*6)5-0!('/!('/)6"/&!)8!

/-(6/46/-/56&'"4=!I/"-1!*!:5&"-/&&!46*+("(")-/6!"-#).#/&!*%*6/-/&&!('6)51'!

"-(/-&/! ):&/6#*(")-3! ('/! *+(5*.! /24/6"/-+/! )8! 65--"-1! *! :5&"-/&&! *..!

+)--/+(/0!()!('/)6"/&!"-!('/!8"/.0= !

!

A'/!96"-+"4./&!)8!>-(6/46/-/56&'"4!0/(*"./0!"-!('/!B/7)"6!"-!>&&*;!M-/!+*-!

:/! 5&/0! ()! 0/(/67"-/! ('/! F-0/6&(*-0"-1! R)*.&! 86)7! %'*(! 4*6(&! )8! ('/! ."8/!

."#/0!+*-!)6!&')5.0!:/!:6)51'(!"-()!('/!+.*&&6))7 f =!

!
"9H8;E?D9H<9O!.>DAE!@;>G!&M>9>G<M!)I8>;<8E!
!
b>#/6;)-/! %')! +*-! 8*+/! 54! ()! 0/+"&")-! 7*,"-1! +*-! ./*6-! ()! :/! *-!

/-(6/46/-/56! *-0! ()! :/'*#/! /-(6/46/-/56"*..;=! >-(6/46/-/56&'"4! ('/-! "&!

:/'*#")6!6*('/6!('*-!4/6&) -*."(;!(6*"(=!O-0!"(&!8)5-0*(")-!."/&!"-!+)-+/4(!*-0!

('/)6;!6*('/6!('*-!"-(5"(")-c!V<65+,/6!TWdeG!\ZY= !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f J//!J/+(")-!T3!4=!Xf=!



! !

! TZe!

!

$! 0/+"0/0! ()! 5&/! <65+,/6H&!8$,3"93"$":3+0%9' #$5' >$$2?#,%2$!VTWdeY! *&! ('/!

+)56&/! :)),! 8)6! ('/! 7)05./=! A'/! &(50/-(&! 6/8./+(! 54)-! ('/! ('/)6"/&! )8!

/-(6/46/-/56&'"4! *-0! "--)#*(")-! *&! ('/;! 65-! ('/"6! +*745&! :5&"-/&&/&3!

/88/+("#/.;! +)7:"-"-1! /24."+"(! *-0! (*+"(! ,-)%./01/! *&! &511/ &(/0! :;! N ) -*,*!

*-0!A)--)!VTWWdG!X\Y!%')!&(*(/3!bD-)%./01/!+6/*(")-!"&!*! &4"6*.."-1!46)+/&&!

)8! "-(/6*+(")-&! :/(%//-! /24."+"(! *-0! (*+"(! ,-)%./01/= ! A'/! "-(/6*+(")-&!

:/(%//-! ('/&/! ,"-0&! )8! ,-)%./01/! ./*0! ()! ('/!+6/*(")-! )8! -/%! ,-)%./01/ =c!

A'"&! %6"(/6! *&! 46*+("(")-/6! *+(/0! 7)&(.;! )-! (*+"(3! )6! "-&("-+("#/! ,-)%./01/!

*-0! ('/-! 6/8./+(/0! )-! '"&! *+(")-&! ('6)51'! /05+*(")-! *(! *! .*(/6! &(*1/= ! A'/!

<65+,/6! :)),! &(65+,! ('"&! 46*+("(")-/6! *&! #/6;! 6/./#*-(! ()! '"&! )%-!

/-(6/46/-/56"*.! +*6//6! *-0! 46)#"0/0! ('/! /&&/-("*.! /+)-)7"+! *-0!

7*-*1/7/-(! ('/)6"/&! ()! 7*(+'! ('"&! /24/ 6"/-+/=! !@)6! /2*74./3! )44)6(5-"(;!

"0/-("8"+*(")-! ('6)51'! 0/7)16*4'"+! )6! 1/)16*4'"+*.! ,-)%./01/! %*&! +./*6.;!

0/&+6":/0! *&! ):#")5&! *-0! &"74./! %*;&! ()! 8"-0! )44)6(5-"("/&=! A'/!

1/)16*4'"+*.!"0/-("8"+*(")-!:;!('"&!/-(6/46/-/56!)8!46)05+(&!('*(!%/6/!"-!)-/!

7*6,/(! :5(!-)(!*-)('/6!%*&!('/!&)56+/!)8!('/!:5&"-/&&!&5++/&&= !

!
0<OF;8!VU2!)DM<?!D9H!&BCA<M<?!]9>7A8HO8!
!

!
!
(>F;M82!DHDC?8H!@;>G!#>9DRD!D9H!]>99>!LV^^`NW!
!

A#B!
C(+B5#.)#!

"$%'0!

D%+(+9'%!
"&#+,'#/!

D.E%$>+(!
0&#+,'#/!

7,$%>%#!

DF@5'%'0!



! !

! TZf !

!

O&!"-!@"156/!Ta3!('/6/8)6/ 3!"-!('/!0/&"1-!)8!*!7)05./!)-!/-(6/46/-/56&'"43!('/!

+)7:"-*(")-! )8! (*+"(! *-0! /24."+"(! ,-)%./01/! 75&(! :/! +)-&"0/6/0= !A'/! (*+"(!

,-)%./01/!%"..!:/!1*"-/0!"-!('/!65--"-1!)8!('/! :5&"-/&&/&!)-!+*745&!%'"./!

('/! /24."+"(! ,-)%./01/! %"..! :/! 1*"-/0! :;! ('/! +)7:"-*(")- ! )8! ('/)6"/&! *-0!

46*+("+/=! A'/! /+)-)7"+! ('/)6"/&! &(50"/0! 1*#/! *-! /+)-)7"+! 4.*(8)67! 86)7!

%'"+'!()!*44.;!('/! ('/)6;!()!46*+("+/!"-!('/!+.*&&6))73!%'"./!('/! /2/74.*6&!

*((/-0/0! &544."/0! /2*74./&! )8! (/*+'"-1! 86)7! ./*0"-1! 5-"#/6&"("/&3! %'"+'!

%)5.0!&5:&/S5/-(.;!: /!*44."/0! "- !('/!(/*+'"-1= !A'/!+)7:"-*(")-!)8!('/&/!-/%!

5-0/6&(*-0"-1&!46)#"0/0!*!6"+'!&)56+/!)8!7*(/6"*.!*-03!('*(3!+)7:"-/0!%"('!

('/!46*+("+*.!/24/6"/-+/!)8!('/!(/*+'/6 3!46)#"0/0!*!4)%/685.!(/*+'"-1!7/(')0!

*&! %/..! *&! +'*-1"-1! ('/! B/*-"-1! B*,"-1! J;&(/7! )8 !('"&! 46*+("(")-/6! "-! ('/!

./*0!54!()!('/!&(*6(!)8!('/!7)05./ =!

!

?)-+/4(& ! 86)7! )('/6! %6"(/6&3! &5+'! *&! J+'574/(/6! V+6/*("#/! 0/&(65+(")-!Q!

)44)6(5-"(;! "-!+'*-1/Y3!^)-!B"&/&!V/-(6/46/-/56"*.!0"&+)#/6;Y!*-0!9/-6)&/!

V/-(6/46/-/56&'"4! "-! 7*-*1/7/-(! )8! .*61/! +)74*- "/&Y! %"..! :/!"-(6)05+/0!

*-0! 0"&+5&&/0! *.)-1&"0/! <65+,/6! V8)+5&&"-1! )-! ('/! 0"&+"4."-/! )8!

/-(6/46/-/56&'"43!7)&(! )44)6(5-"("/&! /2"&(! )5(&"0/! (/+'-).)1;3! )44)6(5-"(;!

"0/-("8"+*(")-Y! "-! )60/6! ()! )88/6! &(50/-(&! *! :6)*0! /+)-)7"+! #"/%! )8 !

/-(6/46/-/56&'"4! *&! %/..! *&! *-! /24/6"/-("*.! *-0! 46*+("+/! :*&/0! )-/= ! A'"&!

46*+("(")-/6H&! /24/6"/-+/! %*&! 0//4! *-0! #/6;! 6/./#*-(! ()! &(50/-(&! &(50;"-1!

/-(6/46/-/56&'"4! :5(! %*&! *.&)! ."7"(/0! ()! 65--"-1! &7*..! ()! 7/0"57!

/-(/646"&/&3! ('/6/8)6/! 9/-6)&"*-! /+)-)7"+&! %"..! :/! "-(6)05+/0! "-! +.*& &! ()!

+)#/6!('*(!&')6(8*..!"-!('/!(/*+'/6H&!,-)%./01/= !

!
&B8GCAD;E!D9H!)8DMI<9O!0>;!"9H8;E?D9H<9O!
!
O..! 8)56! /2/74.*6&! )5(."-/0! "-! >&&*;! A%)3! J/+(")-! A'6// ! :6)51'(! 0"88/6"-1!

4/6&4/+("#/&!)-!*&4/+(&!)8!(/*+'"-1! /-(6/46/- /56&'"4!*&!46/&/-(/0!"-!A*:./!

TX=!

!
!
!
!



! !

! TZ_!

)D5A8!V_2!&B8GCAD;E!"E8H!@>;!=>HFA8!K8E<O9!
!

!
-D;PD;H! :D5E>9! =W$W)W! ,;D9@<8AH!

.898;D?<P8!
)>C<ME!

$--)#*(")- !
$0/*(")- !
>-(6/46/- Q
/56"*.!
9.*(8)67&!

A/*+'"-1!
>-(6/46/-/56 Q
&'"4!
I5&"-/&&!
+6/*(")- !

A/+'-).)1;!
$0/*!
$74./7/- Q!
(*(")- !

?*&/!
B /(')0& !
$-!(/*+'"-1 !

"9H8; Q
E?D9H<9O!

.>DAE!

[)%! ()!
$--)#*(/!"-!
K*61/!
?)74*-"/& !

[)%!()!(/*+'!
&(50/-(&!()!:/!
/-(6/46/-/56"*. !

[)%!()!K*5-+'!
*!A/+'-).)1;!
?)74*-; !

F&/!B"-"!Q
+*&/&!*-0!
<"88/6/-(!
A;4/&!)8!
B /0"* !

18;@>;GQ
D9M8E!>@!
"9H8; Q

E?D9H<9O!

I5&"-/&&!
9.*-U!
>./#*()6 !
9"(+' !

J(*6(!*-0!C5-!*!
I 5&"-/&&!

C)+,/(!9 "(+'3!
?*&/&!

^"0/)&3!
96/&/-(*( Q
")- !

!
( >F;M82!5DE8H!>9!DCCA<MD?<>9!>@!:A6?I8!8?!DA!LV^^Ǹ!?>!8B8GCAD;E!D??89H8H!56!
?I8!DF?I>; W!
!

$-! "74./7/-("-1! *! 7)05./! )-! ('/! (/*+'" -1! )8! /-(6/46/-/56&'"43! (*:./! TX !

&')%&! &)7/! )8! ('/! 1/-/6*("#/! ()4"+&! *-0! 5-0/6&(*-0"-1! 1)*.&! ('*(! +*-! :/!

*0*4(/0 ! 86)7! ('/! /2/74.*6&! 8)6! ('/! 0/&"1-! *-0! "74./7/-(*(")-! )8! ('/!
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[*6#*60!/2/74.*6!)-!('/!46"-+"4./&!)8!7*6,/("-1!"&!/2*7"-/03!*&!('"&!"&!*-!"-!

0/4('!4*4/6!)5(."-"-1!')%!()!&/17/-(!7*6,/(&!*-0!+5&()7/6&= !

!
&9?;8C;898F;EI<C!
!
>2*74./&! )8! /-(6/46/-/56& ! *6/! &')%-! )-! #"0/)=! A'/&/! *6/! &/./+(/0! $6"&'!

/-(6/46/-/56&! %')! 4*6()),! "-! *-! *--5*.! +)74/("(")-! *-0! &)! *6/!

+)-(/74)6*6;! *-0! "0/-("8"*:./! *&! .)+*.! 4/)4./=! O! 7 //("-1! %"(' ! *-!

/-(6/46/-/56!"&! '/.0=!A'"&!"&!*! .)+*.! :5&"-/&&7*-!%')!46)7)(/&!86*-+'"&"-1!

*-0!%')! '*&!*+(5*.!)44)6(5-"("/&!()!)88/6!()!('/!&(50/-(&= !

!
=>HFA8!K8P8A>CG89?!D9H!/F?M>G82!+EE8EEG89?E!
!
A'"&! &/+(")-! 0/(*".&! ('/! (/*+'"-1! ('*(! ()),! 4.*+/ !*-0! "(&! 0/#/.)47/-(! )#/6!

('6//! ;/*6&=!A'/!6/*+(")-&! )8!&(50/-(&! *6/!0/(*"./03! :)('! "-!&56#/;&! "-!+.*&&!

*-0 ! /2 (/6-*..; ! *8(/6! ('/! ('6//! ;/*6&! (/*+'"-1! %*&! +)74./(/0=! ! J511/&(/0!

"746)#/7/-(&! *6/! /2*7"-/0! *-0! ('/! )4"-")-&! )8! )5(&"0/! :5&"-/&&! *0#"&/6&!

*6/!."&(/0=!

!
K<D;6!>@!G>HFA8!H8P8A>CG89?!
!
$-! )60/6! ()!1"#/! ('/! 6/*0/6! *!8.*#)56! )8!%'*(! *+(5*..;!%/-(! )-! "-! ./+(56/&!$ !

1"#/!&)7/! /2*74./&! )8! ')%! ('/! (/*+'"-1! ()),! 4.*+/! *-0!+'*-1/&! ('*(!%/6/!

7*0/!)#/6!('/!('6//!;/*6&!)8!('/!(/*+'"-1!b/24/6"7/-(c= !

!
A)6:/6( ! *-0! ?)), QR6/5(/6! V\aaXY!0/&+6":/! 8)56! (/66"()6"/&! )8! /24/6"/-+/=!

A'/&/! *6/! 6/./#*-(! :/+*5&/! ('/;! )88/6! *! &)5-0! 86*7/%) 6,! ()! 0/&+6":/! ('/!

(/*+'"-13!%'"+' !"&!.*61/.;!0)-/!*6)5-0!/24/6"/-("*.!./*6-"-1= !



! !

! Tfa !

!

A'/;!0/8"-/ !('/! 8"6&(!(/66"()6;!*&G!!!

M5(&"0/!/#/-(&!"=/=!6/&5.(&3!*&&/&&7/-(&3!):&/6#/0!:/'*#")56*.!+)-&/S5/-+/&3!

/-#"6)-7/-(*.!/88/+(&=! !

$-! (/67&!)8! /24/6"/-("*.!&(50/-(! ./ *6-"-1!('/! )5(&"0/! /#/-(&! *6/ !('/"6!*+(5*.!

:5&"-/&&!/24/6"/-+/z65--"-1!('/!7*6,/(!&(*..&=!C/&5.(&!*-0!*&&/&&7/-(&! *6/ !

('/!:5&"-/&&!6/4)6(!*-0!46/&/-(*(")-&!*(!/-0!)8!(/67=!M:&/6#/0!:/'*#")56*.!

+)-&/S5/-+/&!%"..!:/!('/"6!6/8./+(")-!)-!')%!('/;!4/68)67/0!"-! (/*7&!*&!%/..!

*&!"-0"#"05*..;3!%'"+'!"&!0/*.(!%"('!)-!*!&/4*6*(/!7)05./!"-!('/!46)16*77/=!

>-#"6)-7/-(*.!/88/+(&!*6/!('/!6/*+(")-&!*-0!:/'*#")56&!)8!('/"6!+5&()7/6&!*&!

('/;!(6*0/= !

A'/! &/+)-0!(/66"()6;! "&G!!

M%-! &/-&/0! 4/68)67*-+/! "=/=! :/'*#")563! &,"..&3! 4*((/6-! )8! *+("#"(;3! 0//0&! *&!

&/-&/0!"-!('/!46)+/&&!)8! /-*+(7/-(=!A'6)51' !"-!+.*&&!0"&+5&&")-!('/&/!"&&5/&!

*6/!0/*.(!%"('3!*&!%/..!*&!('/!"-(/6 Q(/*7!/2+'*-1/&!)-!%'"+'!('/;!%"..!6/8./+(= !

A'/! ('"60!(/66"()6; !"&G!!

O+(")-Q.)1"+&! "=/=! &(6*(/1"/&3! &+'/7*&3! 4.);&3! 1*7/! 4.*-&3! (;4"+*.! 7)0/&! )8!

6/8./+("-1!)-!/24/6"/-+/= !A'/!:5".0"-1!*-0!65--"-1!)8!*!:5&"-/&&!+)-(*"-&!*..!

)8!('/&/=!

A'/! 8)56('!(/66"()6; !"&G!!

$-(/-(")-*.!* ((/-(")-!"=/=!46/&/-+"-13!*%*6/-/&&3!#"&")-3!"-(5"(")-3!*"7&=!O&!('/!

&(50/-(&!/24/6"/-+/!('/!*+(5*."( ;!)8!:5&"-/&&!)-!+*745&!('/;!1/(!()!6/8./+(!)-!

('/&/! "&&5/&=! >*+'! (/66"()6;! "&! 4*6("+5.*6.;! 6/./#*-(! ()! ('/! +6/*(")-! )8! *!

:5&"-/&&! *-0! ('/! ('"-,"-1! 46)+/&&/&! *&&)+"*(/0! %"('! /-(6/46/-/56"*.!

('"-,"-1= !

A)6:/6(! 7*"-(*"-&! ('*(! 8/%! 4/)4./! *+'"/#/! ('/! 8)56('! ./# /.! )8! "-(/-(")-*.!

*((/-(")- =![/ ! 0/&+6":/&! ('/! 8)56! 4*6(&! )8! &4//+'! ('*(! 06*%! ('/"6! ("7/.;!

+)-(/-(!86)7! *+6)&&!('/ !8)56!(/66"()6"/&!)8!/24/6"/-+/G!

@6*7"-1G!O((/-(")-3"-(/-(")-3!#"&")-` !

O0#)+*("-1G!J(6*(/1;3&(65+(56/31)*.&`!

$..5&(6*("-1G!I/'*#")56&3!)4/6*(")-&` !

$-S5"6"-1!*-0!K"&(/-"-1G!M5(+)7/&!"-!('/!/2(/6-*.!%)6.0= !

!



! !

! TfT !

!
A'/ ! 8"6&(! +.*&&! %"('! ('/! &(50/-(&! %*&! *! 85..! 0*;! *-0!%*&! (6/*(/0! "(! *&! *!

b86*7"-1c! &/&&")-=!A'/! 8".7! bM+():/6! J,;c! %*&! 5&/0!*&! *! +*&/=! A'/! 8".7!

0/&+6":/&!('/!&5++/&&!)8!8)56!;)5-1!7/-!"-!*!+)*.7"-"-1!()%-!%')&/!85(56/!

&//7/0! ()! :/! 0)%-! ('/! +).*7"-/&! :5(! %')! :/+*7/! &5++/&&85.! 0/&4"(/! *..!

):&(*+./&=!$! '*0!&//-! ('"&!46/&/-(/0! "-! I*:&)-! *-0!8/.(! "(!%)5.0! "-&4"6/! ('/!

&(50/-(&!()!&//!:/;)-0!(' /!."7"(/0!')6"j)-&!)8!('/"6!6/1")-!*-0!./*6-!#*.5*:./!

./&&)-&!*:)5(!/-(6/4/-/56&'"4!*-0!"--)#*(")-=!A'/!+)-+/4(!)8!*!#"&")-!:/"-1!

('/!06"#"-1!8)6+/!)8!&5++/&&3!*-0!('/!6/85&*.!()!1"#/!54!-)!7*((/6!%'*(!%/6/!

0/7)-&(6*(/0 3!(6"*.!*-0! /66)63!7/-()6 &3!-/(%)6,"-13!(*,"-1!6/&4)-&":"."(;!*&!

%/..!*&!"-(/16"(;!*-0!')-/&(;!%/6/!0"&+5&&/0!056"-1!*-0!*8(/6!('/!8".7=!$-!('"&!

%*;!('/!86*7"-1!*((6":5(/&!)8!*((/-(")-3"-(/-(")-!*-0!#"&")-!%/6/!*+'" / #/0=!

!

$! *.&)!4)"-(/0! )5(! ()! ('/7! ('*(!$!7;&/.8! '*0!&(*6(/0!7;! :5&"-/&&!*(! \_! *-0!

%*&! ()(*..;!4/--"./&&! *(! ('/! ("7/=!A'"&!%*&! ()!&')%! ('*(! )-/ !+*-!&(*6(!%"('!

-)('"-1! *-0! b7*,/! "(c=! $! *+(5*..;! ().0! ('/7! ')%! 75+'! 7)-/;! $! '*0! 7*0/!

056"-1! 7;! :5&"-/&&! +*6//63! ()! ./(! ('/7! &//! %'*(! +*-! :/! 0)-/! *-0! *.&)! ()!

"74*+(!('/7!%"('!('/!#*&(!*7)5-(&! ('*(!+*-!:/!7*0/= !A'"&!%*&!b$..5&(6*("-1c!

*&!%/..!*&!b*0#)+*("-1c!)-!7;!4*6(=!

!

O8(/6! .5-+'! ('/;! %/6/! &')%-! $0/)3! *-! OI?! (/./#"&")-! 46)16*77/! *:)5(! *!

?*."8)6-"*-!+)74*-;!%'"+'!0/&"1-&!46)05+(&!8)6!.)(&!)8!0"88/6/-(!+)74*-"/&=!

O&! %/..! *&! 5-0/6&(*-0"-1! ('/! 46 )+/&&! :;! %'"+'! ('/;! +6/*(/! "0/*&3! &(50/-(&!

+)5.0! *+(5*..;! 5&/! ('/! 7/(')0! 8)6! +6/*("-1! "0/*&! 8)6! ('/"6! )%-! :5&"-/&&/&=!

O1*"-!('"&!*0'/6/&!()!A)6:/6(H&!b86*7"-1c!0/&+6":/0!*:)#/= !

!

A'/!&(50/-(&!%/6/ !*&,/0!()!:6*"-&()67!('/"6!:5&"-/&&!"0/*&!8)6!('/"6!7*6,/(!

&(*..&!5&"-1!('/!$0/)!7/(')0!*&!*-!/2*74./= !$-!('/!$0/)!+*&/!*..!"0/*&!*6/!#*."0!

8)6!('/!8"6&(!(%)!)6!&)!')56&!)6!&)!*-0!-)('"-1!"&!6/P/+(/0=!O8(/6!('*(!('/;!*6/!

/."7"-*(/0!:;!+)-&/-&5&= !

!



! !

! Tf\ !

I 5&"-/&&!(/*7&!%/6/!+')&/- !:*&/0!)-!('/"6!46"7*6;!0/16//!6/&5.(&!/-&56 "-1!

('*(!/#/6;!(/*7!'*0!*!:*.*-+/!)8!4/)4./!86)7 !0"88/6/-(!:*+,16)5-0&!&5+'!*&!

?)77/6+/!0/16//&3!O 6(&!0/16//&!*-0!1/-0/6=!

!

A'/!(/*7&!+*7/!54!%"('!7*-;!"0/*&!*-0!&)7/!%/6/!S5"(/!&5646"&"-1=!O7) -1!

('/! "0/*&! %/6/ G! J/.."-1! F??! :6*-0/0! b+)).c! +.)('"-13! &)54! &(*-0&3! +)88//3!

8.)%/6&3!46)7)(")-*.!&(*-0&!8)6! -"1'(!+.5:&3!+"1*6/((/&3!6/-("-1! ('/!&4*+/! ()!

*-!)5(&"0/!+)74*-; =!A'/;!%/6/! /-+)56*1/0!-)(!()! 0"&+)5-(!*-;!"0/*!*-0!()!

('"-,! )8!%".0! "0/*&!*&!%/..! *&!+)-&/6#*("#/ !)-/&=!$!%/-(!86)7! (/*7! ()! (/*7!

0"&+5&&"-1! ('/"6!4.*-&! *-0! /-+)56*1"-1! ('/7! ()! 0/#/.)4! ('/"6! "0/*&=A'/6/!

%*&! 16/*(!/-('5&"*&7! *7)-1! ('/! &(50/-(& ! *(! ('/! 46)&4/+(! )8! 65--"-1! *!

:5&"-/&&! *-0! *! -)("+/*:./! b:5jjc= ! $-! ('"&! %*;! ('/! b86*7"-1c! o! *((/-(")-3!

"-(/-(")-3!*-0!#"&")-!'*0!+./*6.;!%)6,/0= !

!

A'/!&(50/-(&!%/ 6/!:6)51'(!('/7!)-!*!%*.,!*6)5-0!?)6,!+"(;=!A'"&!/2/6+"&/!"&!

()!*..)%!('/!&(50/-(&!()!./*6-!('/!*6(!)8!):&/6#*(")-!*-0!()!&(*6(!&//"-1!%'*(!

"&! 1)"-1! )-! "-! *-! /+)-)7"+! &/-&/! "-! ?)6,=! A'"&! "&! ('/! O((/-(")-! 4*6(! )8!

@6*7"-1=! $-! ('/! 8)..)%"-1! ;/*6&! )8! ('/! 7)05. /! ('/;! %)5.0! +*.+5.*(/! ('/!

(56-)#/6! )8! 0"88/6/-(! :5&"-/&&/&! &5+'! *&! +)88//! &')4&! *-0! %)6,! )5(! ('/"6!

46)8"(!7*61"-&!"-!)60/6!()!1/(!('/7!('"-,"-1!*:)5(!')%!0"88/6/-(!:5&"-/&&/&!

1/-/6*(/!46)8"(&=!

!

A'/!bO0#)+*("-1c!%*&!0)-/!:;!1/(("-1!('/!&(50/-(&!()!46/4*6/! ('/"6!:5&"-/&&!

4.*-3!*-0!4.*-! ')%!('/;!%)5.0!*+(5*..;!&)56+/!46)05+(&!*-0!*+'"/#/!46)8"(&!

)#/6!("7/=!?*&'8.)%!8)6/+*&(&!%/6/!/74'*&"&/0=!J(6*(/1;!*-0!&(65+(56/!%/6/!

/-*+(/0 !('6)51'!('"&!/2/6+"&/= !

!

b$..5&(6*("-1c!%*&!0)-/! :;! *+(5*..;! 45(("-1!54! ('/!&(*..&3!&)56+"-1!46)05+(&3!

-/1)("*("-1!%"('!&544."/6&!*-0! :*-,3!*-0!8"-*-+"-1! ('/! )4/6*(")-=!A'"&!#/6;!

#*.5*:./! /24/6"/-+/! "&! ('/-! 6/8./+(/0! )-! "-! +.*&&! *-0! "-! /-+)5-(/6&! %"('!

7;&/.8!*&!7/-()6=! A'/! :*-,!7*-*1/6!86)7!('/ !:*-, !)-!+*745&3!%')!%)5.0!

'*#/!&//-! ('/! :5&"-/&&/&!0/#/.)4! *-0!%)5.0! '*#/!&//-! ('/"6!4/68)67*-+/&!

:)('!"-!('/!:*-,3!)-!+*745&!*-0!*(!46/&/-(*(")-&3!+)77/-(/0!('*(!('/;!'*0!



! !

! TfZ !

0/#/.)4/0! +)-&"0/6*:.;! )#/6! ('/! ("7/! )8! ('/! +)56&/! *-0! '*0! +'*-1/0! 86)7!

:/"-1!&';!& (50/-(&!()3!"-! '"&!%)60&!b6/*0;!*-0!*:./!8)6!('/! :5&"-/&&!%)6.0c=!

A'/!&(50/-(& !/24/6"/-+/!8"6&(Q'*-0!('/!0"88"+5.("/&!*-0!/2+"(/7/-(!)8!65--"-1!

*! :5&"-/&&3! "-! *! 6/.*("#/.;! &*8/! /05+*(")-*.! /-#"6)-7/-(= ! A'"&! ):#")5&.;!

0)/&-H(!6/4."+*(/!('/!:5&"-/&&!%)6.0!"- !*..!"(&!0*-1/6&!*-0!6"&,&3!:5(!')%/#/6!

('/!/&&/-("*.!/24/6"/-+/&!%/6/! 1/-/6*(/0 =!

!

$-! ('/!&/+)-0! *-0! ('"60! ;/*6&! )8! ('/! (/*+'"-1!&(50/-(&!%/6/! /-+)56*1/0! ()!

('"-,! )8! +6/*("-1! :5&"- /&&/&! ('*(! %/6/! -)(! &(6"+(.;! )- Q+*745&! 6/(*".!

)4/6*(")-&!*-0!()!+)-&"0/6!(6* 0"-1!)-."-/3!%'"+'!&)7/!0"0!&5++/&&85..;3!)-/!

(/*7!"74)6("-1!&')/&!86)7!?'"-*!*-0!&/.."-1!('/7!)-!> Q:*;= !

!
)8DG7>;R !
!
A'/!&(50/-(&!%)6,!"-! (/*7&3!6/4."+*("-1!%'*(!"&!.", /.;! ()! '*44/-!"-! ('/!6/*.!

%)6.03!*-0!)4/6*(")-*..;!(/*7&!*6/!7)6/!7*-*1/*:./3!*&!('/!-57: /6!)8!&(*..&!

"&!."7"(/0!()!8)563!&)!'*#"-1!Te!"-0"#"05*.!:5&"-/&&/&!P5&(!"&!-)(!8/*&":./=!

!

$-!sA/*+'"-1!A/*7%)6,!J,"..&s 3!I6/&.)% !VTWWdY!&511/&(&!/05+*(")-!"-!('/!&) Q

+*../0!b&)8(!&,"..&c!"-+.50/&!-)(!)-.;!(6*"-"-1!"-!%6"("-1!*-0!45:."+!&4/*,"-1`!"(!

*.&)! "-#).#/&!"746)#"-1!&)+"*.! *-0! "-(/64/6&)-*.!+)775-"+*(")-!&,"..&!&5+'!

*&! ./*0/6&'"4! *-0! ('/! *:"."(;! ()!%)6,!%"('! )('/6&! "-! (/*7&=!J'/ !*615/&! ('*( !

(/*+'"-1! &(50/-(&! ()! +)775-"+*(/! %"('3! ."&(/-! ()3! *-0! %)6,! %/..! %"('! )-/!

*-)('/6!"& !-) (!&"74.;!*!7*((/6!)8!45(("-1!('/7!"-!16)54&!*-0!./(("-1!('/7!1)!

*:)5(!('/"6!:5&"-/&&=!K",/!*-;!&,"..3!('/!*:"."(;!()!%)6,!/88/+("#/.;!%"('!)('/6&!

6/S5"6/&! &)7/! : *&"+! ,-)%./01/! )8! :/&(! 46*+("+/ ! V"-! ('"&! +*&/! )8! (/*7!

0;-*7"+&3!+)-&/-&5&!: 5".0"-13!0/+"&")-!7*,"-13!/(+=Y3!*!+'*-+/!()!46* +("+/!('/!

&,"..&! ()! :/! 7*&(/6/03 ! *-0! 8//0:*+,! )-! ('/! &5++/&&! )6! )('/6%"&/! )8! ('/&/!

/88)6(&=!

$!%*&!8)6+/0! ()!('"-,! *:)5(! ')%! ()!&(65+(5 6/! (/*7&3!*&&"1-7/-(&3! *-0!+.*&&!

("7/! &)! ('*(! ('/! (/*7%)6,! /24/6"/-+/! "&! )4("7"&/0! *-0! ('/! 7)&(! ./*6-"-1!

('*(! "&! 4)&&":./! )++56&=! J)7/! /2+/../-(! 6/&/*6+'! '*&! ://-! 0)-/! "-! 5&"-1!

(/*7%)6,!*&!*!4/0*1)1"+*.!()). !VI6/&.)%!TWWdY3!*-0!&/#/6*.!8*+5.(;!7/7:/6&!



! !

! TfX!

*(!B =$=A=!'*#/!65-! /2(6/7/.;!&5++/&&85.! /24/6"7/-(&!"-! 5&"-1!&(50/-(!(/*7&3!

%'"+'!"-+.50/0!./(("-1!('/!&(50/-(&!6)(*(/!('/!+'*"6!*(!7//("-1&!*-0! ')%!()!

&/(! *1/-0*&3! *&! %/..! *&! %'*(! ()! 0)! "8! )-/! 7/7:/6! )8! *! (/*7! "&! -)(!

+)-(6":5("-1=!J(50/-( !(/*7&!('*(!)4/6*(/!8 )6!.)-1/6!4/6")0&!)8!("7/!V5&5*..;!

('/! /-("6/! &/7/&(/6Y3! %)6,"-1! )-! /"('/6! &/#/6*.! &')6(! *&&"1-7/-(&3! )-! )-/!

.*61/! 46)P/+(3! )6! :)(' 3!*..)%&! (/*7! 7/7:/6&! ()! %*(+'! ('/! 16)54! 46)+/&&!

5-8).03! *-03! /-+)56*1/&! (65&(! *-0! +)'/&"#/-/&&! ()! :5".03! %'"+'! "&! *(! ('/!

8)5-0*(")-!)8!*..!&5++/&&85.!(/*7%)6,=!

$-! )60/6! ()! &5++//0! *(! ('"&! ('/! 8)..)%"-1! 15"0/."-/&! *6/! 6/+)77/-0/0! :;!

I6/&.)% !VTWWdYG!

G++%&$' ,0"' ,"#/0%$&' +,#11' ,0"' 3"+92$+%@%7%,*' 21' /3"#,%$&' +,:5"$,' ,"#-+F'$8!

&(50/-(&!*6/!*..)%/0!()!+'))&/!('/"6!)%-!16)54&3!"(!"&! )-.;! -*(56*.!('/;!*6/!

.",/.;! ()! (/*7! 54! %"('! 86"/-0&3! ')5&/7*(/&3! ('/! ):#")5&! 0"&*0#*-(*1/! )8!

4/67"(("-1!&(50/-(&!()!&/./+(!('/"6!)%-!(/*7&!"&!('*(!('/;!%)5.0!-)(!+'))&/!

0"88"+5.(!4/)4./!()!%)6,!%"('3!*-!/&&/-("*.!6/*."(;!)8!('/!:5&"-/&&!%)6.0= !

@)56!()!8"#/!4/)4./!*6/!1/-/6*..;! ('/! -57:/6!('*(!"&!*0#"&/03!:5(!('/6/!7*;!

:/!1))0!6/*&)-&!()!7*,/!16)54&!.*61/6!)6!&7*../6=!$-!7*,"-1!('*(!0/+"&")-3! $!

'*0!()!0/+"0/! *:)5(!')%!75+'!%)6,! %*&!6/S5"6/03!('/!("7/!86*7/!"-!%'"+'! "(!

"&!()!:/!0)-/3!*-0!.)1"&("+&=!!!

;32?%5"' +2-"' ,3#%$%$&' %$' ,"#-<23(' +(%77+F! J(50/-(&! 0)! -)( ! +)7/! %"('!

,-)%./01/! )8! %)6,"-1! /88"+"/-(.;! %"('! )('/6&=! O1*"-3! &(50/-(&! -//0! ()! :/!

(*51'(! ('/! "-(/64/6&)-*.! +)775-"+*(")-! *-0! (/*7! :5".0"-1! &,"..&! ('*(! %"..!

'/.4! ()! /-&56/! &7))('.;! 85-+(")-"-1! 16)54&=! O-0! (/*+'/6&! '*#/! *!

6/&4)-&":"."(; ! "8! ('/; ! /24/+(! &(50/-(&! ()! %)6,! ()1/('/6 ! ()! 46)#"0/! ('*(!

(6*"-"-1=!!

B;! (/*7 Q:5".0"-1 !%)6,&')4 3!+)#/6/0! &5+'! ()4"+&! *&! &/(("-1! -)67&3! 5&"-1! *!

8*+"."(*()63!."&(/-"-13!*-0!1"#"-1!*-0!6/+/"#"-1!8//0:*+,`!"(!*.&)!1*#/!&(50/-(&!

&)7 /! 15"0*-+/! )-! ')%! ()! 0/*.! %"('! +)77)-! 46):./7&! (/*7&! )8(/-!

/-+)5-(/6! &5+'! *&! *! &"-1./! 0)7"-*-(! (*.,/6! )6! &)7/)-/! %')! 0)/&! -)(!

+)-(6":5(/!*(!*..=!A'/&/!"&&5/&!0"0!*6"&/!*-0!(/*7&!7*-*1/0!()!&)6(!)5(!('/"6!

)%-!46):./7&= !
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C%?"' +,:5"$,+' ,%-"' ,2' <23(' ,2&",0"3' %$' /7#++F!A'/! s+)&(s! )8! &(50/-(&! 1/(("-1!

()1/('/6!)5(&"0/!)8!+.*&&!"&!)8(/-!&)!'"1'!('*(!('/!7)&(!+)77)-!46*+("+/!"&!8)6!

&(50/-(&! ()!7//(! )-.;! ()! 0"#"0/!54! ('/!%)6,! *(! '*-03! *-0! ('/-! ()!0)! (')&/!

(*&,&! "-0/4/-0/-(.;` !$! 4/6&)-*..;! %"(-/&&/0! ('"&! ' *44/-"-1! "-! 7 ;! BIO! *(!

F??!"-! \aaZUX=!R"#"-1!&(50/-(&!("7/! ()!1/(! ()1/('/6! "-!+.*&&!15*60&!*1*"-&(!

('*(=!O++)60"-1!()!96)8/&&)6!B"-0/..!VTWW_YG!sA'/6/H&!-)!S5/&(")-!('*(!1"#"-1!

('/!16)54&!("7/!()!7//(!"-!+.*&&!"746)#/0!('/"6!/88/+("#/-/&&=!$(!*.&)!1*#/!5&!

('/! )44)6(5-"( ;! ()! )#/6&//! ('/"6! %)6,! *-0! '/.4! )5(! %'/6/! %/! +)5.0=s!

[)%/#/63!B"-0/..!0"0!&*;!('*(!('/!06*"-!)-!+.*&&!("7/!%*&!*!0"88"+5.(;3!*-0! "-!

85(56/!*!0"&+5&&")-!&/+(")-!%)5.0!:/!*00/0!()!('/!+)56&/!8)6!16)54!7//("-1&= !

C%?"'1""5@#/(',032:&02:,',0"'+"-"+,"3F!E'/-!&( 50/-(&!'*#/!-)!%*;!()!1*51/!

')%! %/..! ('/;! *6/! 0)"-13! 16)54&! +*-! 8.)5-0/6=! 96)#"0"-1! "77/0"*(/3!

5-*7:"15)5&! 8//0:*+,! '/.4&! ()! 46)7)(/! :)('! (/*7! 0/#/.)47/-(! *-0!

./*6-"-1=!!

O&! *!6/&5.(! )8! ('/! *:)#/! 15"0/."-/&! ('/! 46)16*77/! ./*0/6! *-0!$!4"+,/0! ('/!

(/*7&! *++)60 "-1! ()! &(50/-(&H! 46/#")5&! /05+*(")-!&)! *&! -)(! ()! '*#/! &"7".*6!

&,"..&!*..!+)-+/-(6*(/0!"-!)-/!(/*7=!9/)4./!%"('!8*7".;!:5&"-/&&!:*+,16)5-0&!

%)5.0!%)6,! )-!&/4*6*(/! (/*7&!*-0! ('/6/!%*&!*-! *((/74(! ()! ,//4! *!1/-0/6!

:*.*-+/!*&!%/..= !

!

O&!%/..!*&!1"#"-1!(/*7!%)6,&')4&3!$!/-+)56*1/0!(/*7&!()!').0!('/"6!7//("-1&!

"-!+.*&&3!*-0!*..)%/0!("7/!8)6!('"&=!

!

B5+'! )8! /-(6/46/-/5 6"*.! *+("#"(;! "&! *! 0"&+)#/6;! 46)+/&&3! *-0! ('/! &(50/-(&!

%)5.0! ./*6-! ('"&! :; !65--"-1! ('/"6! )%-! :5&"-/&&/&=! A'"&! *+("#"(;!"&!*! 7*P)6!

4*6(! )8! ('/! 9/68)67*- +/&! )8! F-0/6&(*-0"-1! "-! ('/! A/*+'"-1! 8)6!

F-0/6&(*-0"-1!@6*7/%)6,= !

!

I/+*5&/!('"&!"&!*!+.*&&!)-!('/!(/*+'"-1!)8!/-(6/46/-/56&'"4 !"(!"&!/24/+(/0!('*( !

('/6/!%"..! :/! 7*-;! 5-/24/+(/0! (56-&!056"-1! ('/! ;/*6=!E'*(! :5&"-/&&/&! ('/!

&(50/-(&! +)7/! 54! %"('! *6/! 5-46/0"+(*:./=! B;! *+(")-&! *&! *! &5++/&&85.!

/-(6/46/-/56!%"..!'*#/! "-#).#/0 !7*-;!(*+"(!/24/6"/-+/&3!%'"+'!6/7*"-!:/.)%!
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+)-&+")5&! (')51'(=! A'6)51'! 6/8./+(")-! ) -! 7;! 96)8/&&")-*.! </#/.)47/-(!

B/7)"6! *-0! +)7:"-"-1! ('/! ('/)6"/&! *-0! /2/74.*6&! *((/-0/03! $! ')4/! ()!

5-/*6('!('"&!,-)%./01/!"-!7;!(/*+'"-1!)8!('/!&(50/-(&!*-0!+)775-"+*(/!"(!()!

('/7=!D-)%"-1! "-! *+(")-! *-0!6/8./+(")-! "-! *+(")-!%"..! :/! "74)6(*-(!8)6! :)('!

(/*+'/ 6!*-0!&(50/-(&=!A'/!8)..)%"-1!*6/!0/(*".&! )8! (%)!%)6,&')4&!('*(! ()),!

4.*+/! %"('! ('/! &(50/-(&! *-0! &/6#/! ()! 0/.#/! 0//4/6! "-()! ('/! +)-(/-(! )8! ('/!

+)56&/!*&!"(!)++566/0!*-0!7*,/!+./*6!()!('/!6/*0/6!('/!-*(56/!)8!('/!(/*+'"-1!

*-0!./*6-"-1!('*(!*+(5*..;!()),!4.* +/=!

!
)>7D;HE!"9H8;E?D9H<9O!?I8!1;DM?<M8!>@!D9!&9?;8C;898F;!
!
O&! )-/! )8! ('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1! 1)*.&! %*&! 5-0/6&(*-0"-1! ')%!

/-(6/46/-/56&!0)!"(3!$!0/+"0/0!()!/24.*"-!"-!0/(*".!7;!)%-!:5&"-/&&!."8/=!A'"&!

%*&!)61*-"&/0 !*&! *!8)56Q')56!%)6,&')4=!A'/ !46)05+(&!('*(!%/6/!&).0!%/6/!

&')%-! ()! ('/! +.*&& =! A'/&/! %/6/! 4.57:"-1! 8"(("-1&=! $! /24.*"-/0! ('/! (/+'-"+*.!

*6157/-(&!8)6!&/.."-1!('/!46)05+(&!*-0!0/(*"./0!/2*+(.;!')%!$!+)77/-+/0!"-!

:5&"-/&&! *-0! ('/! :))(&(6*44"-1! -*(56/! )8!7;! /24/6"/-+/&= !B*-;! -/%!&(*6( Q

54&!'*#/!#/6;! ."((./!+*4"(*.!*-0!"(!"&!4)&&":./! ()!*+S5"6/!6/&)56+/&!%"('! ."((./!

85-0&=!O&&/(&!+*-!:/!6/-(/0!)6!./*&/03!*44/*.&!+*-!:/!7*0/!()!*0#"&)6&!8)6!*!

7)6*()6"57! )-! 8//&! 5-(".! ('/! /-(/646"&/! "&! 54! * -0! 65--"-13! +6/0"()6&! +*-!

/2(/-0 ! ('/! 0*(/! )8! 4*;7/-(= ! A'/! +'*-1/&! "-! ('"&! 46*+( "(")-/6 H&! 7/*-"-1!

7*,"-1!)#/6!('/!;/*6&!*&!*!6/&5.(!)8!/24/6"/-+/ &!1*"-/0!46)#"0/&!*!4)%/685.!

7/&&*1/! 8)6! ('/! &(50/-(&=! A'/! )#/6%'/.7"-1! /#"0/-+/! :)('! 86)7! "- Q+.*&&!

&56#/;&! *-0! &5:&/S5/-(! 0/&,! &56#/;&! 0/7)-&(6*(/&! ('*(! ('/! &(50/-(& H!

('/7&/.#/&!8/.(!('*(!('/!46*+("+*.!/24/6"/-+/!)8!('/!(/*+'/6!%*&!('/!:/&(!('"-1!

*:)5(!('/!7)05./!V&//!4*1/&!T_eUfY= !

!

J(50/-(&!%/6/!&')%-!0 /( *".&!)8!+*&'!8.)%!*&!"(! '*44/-/0 !*&!%/..!*&!')%!('/!

16)%('! )8! ('/! :5&"-/&&! %*&! 7*-*1/0=! $! /74'*&"&/0! ('*(! ('/! :5&" -/&&! %*&!

&(*6(/0!%"('! #/6;! ."((./! +*4"(*.! *-0! ('*(! +6/0"()6&! *-0! :*-,&! :*-,6)../0! ('/!

16)%('! )8! ('/! +)74*-;=! $! ('/-! *&,/0! ('/7! ()! 6/*0! /2+/64(&!86)7! <65+,/6 !

VTWdeY!"-! ('/!&/&&")-! *-0!0"&+5&&!('/"6!"-(/646/(*(")-!*-0!5-0/6&(*-0"-1!)8!

%'*(! ('/;! '*0! 6/*0 =!$! ('/-! +)--/+(/0! 7;! )%-! /24/6"/-+/&! ()! <65+,/6H&!

('/)6"/&!)8!)44)6(5-"(;!"0/-("8"+*(")-!*-0!"74./7/-(*(")-= !
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!

O!+)-&/S5/-+/!()!('"&!0/(*"./0!%)6,&')4!%*&!('*(!$!%*&!*446)*+'/0!:;!)-/!

&(50/-(! *:)5(! *! :5&"-/&&! &(*6( Q54! '/! %*-(/0! ()! +6/*(/ =! $! &511/&(/0! ('*(! '/!

6/1"&(/6! ('/! :5&"-/&&! *-0! 0)! *! 0/(*"./0! :5&"-/&&! 4.*-= ! [/! &5:&/S5/-(.;!

*((/-0/0! *! &(*6(! ;)56! )%-! :5&"-/&&! +)56&/! "-! ('/! C5:"+)-! +/-(6/ 3! *-!

"-+5:*(")-!+/-(6/!'/6/!"-!('/!+"(;!)8!?)6, 3!*(!%//,/-0&!8)..)%"-1!('/!+.*&&!&"(/!

#"&"(!('/6/!*-0!('/-!:/1*-!"74./7/-("- 1!'"&!"0/*!%"('!*!4*6(-/6=!

!
,>GGF9<MD?<9O!?I8!&9?;8C;898F;3E!=8EEDO8!
!
O&! /88/+("#/!+)775-"+*(")-! "&! *-! /&&/-("*.! 5-0/6&(*-0"-1!1)*.! "-! :/+)7"-1!

*-! /-(6/46/-/563! $! 1*#/! (%)! /2*74./&! )8! ')%! ()! 0/."#/6 ! *-! /88/+("#/!

46/&/-(*(")-=! $! 5&/0!>01/6()-! V\aa_Y! .0"' )02 /(' 21' ,0"' H75!"-! (%)! &/4*6*(/!

46/&/-(*(")-&!)-!9)%/69)"-(3!)-/!*..!(/2(!*-0!('/!)('/6!*..!4"+(56/&=!I/+*5&/!

&(50/-(&! %"..! -//0! ()! 0)! 7*-;! 46/&/-(*(")-&! $! %*-(/0! ()! /74'*&"&/! ('/!

"74)6(*-+/! )8! "-(/6/&("-1 ! *-0 ! 0;-*7"+! 46/&/-(*(")-&=! A'/! &5:P/+(! 7*((/6!

&511/&(/0!('*(!7)&(!"--)#*(")-&!(*,/!4.*+/!"-!)60"-*6;!/#/6;0*;!('"-1&3!$D>O!

:/"-1!*! ,/; !/2*74./3! ('/! *&&/7:.;! :/"-1!0)-/! :;! ('/!+5&()7/6&!*-0! -)(! "-!

('/! 8*+()6;=! E/! &5:&/S5/-(.;! 0"&+5&&/0! ('/! +)-+/4(! )8! ('/! /-(6/46/-/56"*.!

4/6&)-*."(;!#/6&5&!('/!0"&+"4."-/0!"--)#*()6!*&!&511/&(/0!:;!<65+,/6 !VTWdeY!

*-0!&(50/-(&!%/6/!&')%-!4')()!/2*74./&!)8!&5++/&&85.!:5&"-/&&!4/)4./!%')!

.)),!S5"(/!)60 "-*6;3!&5+'!*&!('/!)%-/6!)8!$D>O!"-!)60/6!()!"746/&&!)-!('/7!

('*(!*-;)-/!+*-!:/!/-(6/46/-/56"*.= !

!
K8P8A>CG89?!>@!=>HFA82!!*8D; E!T!D9H!\!
!

A'"&!b/24/6"7/-( c!()),!4.*+/!)#/6!*! ('6// Q;/*6 !4/6")0=!R/-/6*..;3!75+'!)8!('/!

+)-(/-(!)8!('/ !&/+)-0!;/*6!7"66)6/0!('/!8"6&(3!%"('!('/!&(50/-(&!5-0/6(*,"-1!

*+(")-! "-S5"6;! *&! ('/ ; ! +6/*(/0! *-0! 6*-! ('/"6! :5&"-/&&/&! %'"./! ./*6-"-1!

('/)6"/&! )8! /-(6/4 6/-/56&'"4=! R/-/6*..;3! ('/! (/*+'"-1! &(;./! )8! ('"&! (/*+'/6!

:/+*7/! 7)6/! "-(/6*+("#/ ! 6*('/6 ! ('*-! ./+(56/! :*&/0! *-0! +.*&&/&! :/+*7/!

.)-1/6!%)6,&')4&!6*('/6!('*-!6/15.*6! (%)Q')56 !&/&&")-&3!+6/*("-1!*!:5&"-/&&!

.",/! /-#"6)-7/-(=! J(50/-(&! %/6/! /-+)56*1/0! ()! '*#/! :5 &"-/&&! 7//("-1&!

056"-1!('/&/!%)6,&')4&!*-0!"-(/6*+(!%"('!('"&!%6"(/6!*&!7/-()6=! !

!
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$--)#*(")-!:/1*-!()!:/!('/!-*(56/!)8!('/!%)6,&')4&3!&5+'!*&!('/!5&/!)8!-/%!

(/+'-).)1"/&! ()! "-(/6*+(! %"('! &(50/-(&=! A'/! 5&/! )8! @6"/-08//0 _3! *! &(6/*7"-1!

)-."-/! (/2("-1! &;&(/73! %'/6/! ('/! &(50/-(&! (/2(/0! ('/"6! 6/*+(")-&! ()! *! +*&/!

)-()!('/!&+6//-!86)7!('/"6!.*4()4&!46)#/0!5&/85.!"-!1/(("-1!&';/6!&(50/-(&!()!

"-(/6*+(!"-!+.*&&=!

!

$-!(/67&!)8!('/!46)16*77/ !"(&/.83!('/!-*7/!+'*-1/0!86)7! A'/! 9)&(16*05*(/ !

<"4.)7*! "-! I5&"-/&&! >+)- )7"+&! A)! I5&"-/&&! 96*+("+/!>+)-)7"+&3! %'"+'!

6/8./+(/0! *! &'"8(! "-! ('/! %*;! ('/! 46)16*77/3 ! %*&! :/"-1! 0/#/.)4/0=! A'/!

46)16*77/! "(&/.8! ('/-! :/+*7/! +/-(6/0! )-! ('/! /-(6/46/-/56&'"4! 7)05./! "- !

&(6*(/1;3!8"-*-+/!*-0! &56#/;&=!A'/ !7)05./&!*6/G!

¥ >?fTTZ!$-05&(6;3!B*6,/(!*-0!J(6*(/1"+!O-*.;&"&!VTa!+6/0"(&Y!!

¥ >?fTTX!@"/.0!E)6,!"-!I5&"-/&&!>+)-)7"+&!Ve!+6/0"(&Y!!

¥ !>?fTTe ! >+)-)7"+! J56#/;! A/+'-"S5/&! 8)6! I5&"-/&&! C/&/*6+'! VTa!

+6/0"(&Y!

¥ !>?fTTf !$--)#*(")-!"-!('/!B*6,/(!>+)-)7 ;!VTa!+6/0"(&Y!

¥ !>?fTT_ !C/8./+("#/!L)56-*."-1!Ve!+6/0"(&Y!!

¥ >?fTTd !96*+("+/!K*:)6*()6;!"-!I5&"-/&&!VTa!+6/0"(&Y!!

¥ >?fTTW!C/&)56+"-1!8)6!>-(6/46/-/56&'"4!*-0!$--)#*(")-!VTa!+6/0"(&Y=!

!

O-!*00"(")-*.!%)6,&')4!1"#/-!"-!('/!&/+)-0!;/*6!%*&!*-!"-(/6*+("#/!(6*"-"-1!

:)*60! 1*7/! )-! @"-*-+/! 0/#/.)4/0 !:;! ?/./7"3! *! J%/0"&'! (6*"-"-1! +)74*-;=!

J(*88!)8!('/!</4*6(7/-(!)8!>+)-)7"+&!%/6/!(6*"-/0!"-!(/*+'"-1!('"&!+)56&/!"-!

6/+/-(!("7/&!*-0!('/!&(50/-(&!%/6/!1"#/-!('/!)-/ Q0*;!+)56&/!+*../0!bO44./&!

*-0! M6*-1/&c!V&//! %%%=+/./7"=+)7Y=! A'"&! '/.4/0! ('/! &(50/-(&! 5-0/ 6&(*-0!

')%! 7)-/;! 7)#/&! *6)5-0! *! 7*-58*+(56"-1! +)74*-;! *-0! &"74."8"/&! ('/!

)#/6*..!8"-*-+"*.! 5-0/6&(*-0"-1!)8!')%! )8!*!+)74*-; !)4/6*(/& =!

!

A'/6/! %*&! /#"0/-+/! )8! 856('/6! &(*6(Q54! :5&"-/&&! +)7"-1! )5(! )8! ('/!

46)16*77/! *1*"-! "-! ('/! &/+)-0! ;/*6=! $(! "&! 0"88"+5.(! ()! &*;! %'/('/6! ('"&!

:5&"-/&&!%)5.0!'*#/!'*44/-/0!%"(')5(!('/!46)16*77/3!:5(!"(!0)/&!&//7!()!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_%%%=86"/-08//0=+)7!
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:/!)++566"-1!*8(/6!('/!46)16*77/!/-0&!*-0!('/6/8)6/!+)5.0!:/!&511/&(/0!('*(!

*!4*((/6-!"&!/7/61"-1!)8!/-(6/46/-/56"*.!:/'*#")56!"-!('/!&(50/-(&!*&!*!6/&5.(!

)8!('/"6!/2 4/6"/-+/&!"-!('/!46)16*77/!*&!*!%')./= ![)%/#/6!+*5(")-!75&(!:/!

/74.);/0!"-!7*,"-1!8"67!+.*"7&!)8!%"0/&46/*0!/-(6/46/-/56"*.!:/'*#")56!*&!

*!6/&5.(!)8!('/!(/*+'"-1!)6!./&&)-&!./*6-/0!)-!('"&!7)05./= !

!

$-!p/*6!Z! ('/!%)6,&')4&! :/+*7/!7)6/! "-(/6*+("#/=!C*('/6! (' *-!5&/!9)%/6 Q

4)"-(!46/&/-(*(")-&!$!:/1*-!0)"-1!/24/6"7/-(*.!%)6,&')4&!&5+'!*&!"0/*(")-!

*-0! :6*"-&()67"-1!*-0!0/7*-0/0!75+'!7)6/! "-45(!86)7! ('/!&(50/-(&=!A'/!

6)./!)8!('/!(/*+'/6 !"-+6/*&"-1.; !:/+*7/!('*(!)8!7/-()6! *-0!./&&!)8!*!./+(56/6=!

!

!O&! ('"&! <IO! 9)6(8).")! 0/#/.)4/03! "(! "-8.5/-+/0! ('/! ('"-,"-1! )8! ('"&!

46*+("(")-/6!*&!*!(/*+'/6!)8!/-(6/46/-/56&'"4=!A'/!6/8./+(")-!)-!('/!8"6&(!;/*6!

*-0! ('/! +'*-1/&! ('*(! +*7/! *:)5(! *.(/6/0! ('/! +)-(/-(! *-0! S5*."(;! )8! ('/!

&5:&/S5/-(! ;/*6&=!E'"./!75+'!)8!('/!+)56&/!7*(/6"*.!5&/ 0!%*&!('/!&*7/!*&!

;/*6! T3! ('/! 0/+"&")-! -)(! ()! 5&/! 4)%/6! 4)"-( 3! 8)6! /2*74./!6/&5.(/0! "-! 7)6/!

+6/*("#/! %)6,&')4&3! %'"+' ! %/6/! .*61/.;! "-(/6*+("#/! :/(%//-! &(50/-(! *-0!

(/*+'/6=!A'"&!*..)%/0!&(50/-(&!()! ('"-,!8)6! ('/7 !*-0!7)#/0!*%*;!86)7! ('/!

./+(56/6U&(50/-(! 6/.*(")-&'"4! ()! *! 7*&(/6U*446/-("+/! 6/.*(")-&'"43! "-! ('*(!

('/;!%/6/!-)(!&"74.;!1"#/-!"-8)67*(")-!"-!+.*&&!()!6/1561"(*(/!:5(! %/6/!"-!*!

4)&"(")-! ()! 0"&+)#/6! 7)6/! *:)5( ! )8!%'*(/#/6 !()4"+! %*&! :/"-1! 0"&+5&&/0! )6!

/24.)6/0=!O&!*!6/&5.(3!&*("&8*+(")-!6*("-1&!86)7! ('/!&(50/-(&!%/6/! '"1'/&(! "-!

;/*6!Z!V&//!O44/-0"2!<Y=!

!
"9H8;E?D9H<9O!.>DAE!K8A<P8;8H!<9!?I8!=>HFA8!&,dUVe[!TUUfg`!
!
A*:./! T_ ! &')%&! ('/! F-0/6&(*-0"-1! R)*.&! 8)6! ('/! (/*+'"-1! )8! ('/! 7)05./=!

96):*:.;! ('/! &"-1./! 7)&(! "74)6(*-(! )5(+)7/! )8! ('/! +)56&/! %*&! ('/! *+(5*.!

"-(/-&/! ./*6-"-1! *-0! 0"&+)#/6;! 46)+/&&! ('/! &(50/-(&! 1)(! 86)7! ('/"6!

9/68)67*-+/&!)8!F-0/6&(*-0"-13!('/!+6/*(")-!*-0!65--"-1!)8!*!-/%!:5&"-/&&= !

!
!
!
!
!
!



! !

! T_a!

)D5A8!Vf 2!"9H8;E?D9H<9O!.>DAE!K8A<P8;8H!
!
"9H8;E?D9H<9O!.>DAE!
!
I5&"-/&&!0/."#/6&!()!&)+"/(; !
!
[)%!()!+6/*(/!*!:5&"-/&& !
!
[)%!()!('"-,!+6/*("#/.; !
!
A'*(!"(!"&!4)&&":./!8)6!*-;)-/!()!&5++//0 !
!
[)%!()!6*"&/!8"-*-+/ !
!
A'*(!"&!*!0"&+"4."-/!
!
I5&"-/&&!"&!*:)5(!"--)#*(")-!*-0!7*6,/("-1 !
!
J(*(/!J 544)6(!
!

!
(>F;M82!DHDC?8H!@;>G!:A6?I8!8?!DA!LV^^`NW!
!
A'/! /*6.;!+'*../-1/!)8!+6/*("-1!*!:5&"-/&&!*.&)!%)6,/03!8)6+"-1!('/!&(50/-(&!

()! ('"-,! .",/! /-(6/46/-/56& 3! )-/! )8! ('/"6! F-0/6&(*-0"-1! R)*.&=q5)("-1!

0"6/+(.;!86)7!(%)!/-0!)8!(/67!I5&"-/&&!C /4)6(&!&5:7"((/0!:;!&(50/-(& G!

bE/!'*#/!0/8"-"(/.;!./*6-/0!*!.)(!86) 7!('"&!/24/6"/-+/!)8!&/(("-1!54!)56!)%-!

:5&"-/&&=! $8! %/! +)5.0! 1)! :*+,! *-0! 0)! "(! *1*"-! %/! %)5.0! '*#/! 0)-/! "(!

0"88/6/-(.;=!@"6&(.;!%/!%)5.0!'*#/!(6"/0!()!1/(!"(!&(*6(/0!8*&(/6=!E/!%)5.0!'*#/!

://-!7)6/! )61*-"&/0!"-! ('/! :/1"--"-1!*-0!0"#"0/0!('/!%)6,! ('*(! -//0 /0!()!

:/!0)-/!:/((/6c= !

!

A'"&!/246/&&/&!('/!F-0/6&(*-0"-1!R)*.!('*(! /-(6/46/-/56&'"4!"&!*!0"&+"4"-/3!

*&!0)/&!('/!8)..)%"-1G!

bE/!0"0!())!75+'!('"-,"-1!"-!('/!:/1"--"-1!*-0!-)(!/-)51'!*+(")-c= !

bE/! ./*6-(! ('*(! %'/-! ;)5! &/(! 54! *! :5&"-/&&! ;)5! -//0! ()! '*#/! Taak!

+)77"(7/-(c= !

bM#/6*..! %/! ./*6-(! *! .)(! *:)5(! %)6,"-1! "-! *! (/*7! *-0! ('/! +)775-"+*(")-!

&,"..&!('*(!;)5!-//0!"-!)60/6!8)6!"(!()!%)6,!%/..=c! !

!

!A'/;!*.&)!5-0/6&())0!')%!( )!6*"&/!8"-*-+/G!



! !

! T_T!

bE/!0"0!%/..!)-!&/(("-1!)56!7*61"-&!*-0!+*&' Q8.)%!%*&-H(!*!46):./7c=!

bE/! ,-)%! ('*(! ('"&! /24/6"/-+/!%"..! :/-/8"(!5&! "77/-&/.;! "-! ('/! 85(56/! *-0!

%"..!-)!0)5:(!/24*-0!)56!86*7/&!)8!7"-0!%'*(/#/6!*6/*!)8!:5&"-/&&!)6!%)6,!

%/!1)!"-()c=!

bM56!(/*7%)6,!&,"..&!%/6/!1))03!*&!%/!/*+'!'*0!&4/+"8"+!6)./&!%'"+'!/-&56/0!

('/!/88"+"/-(!65--"-1!) 8!('/!:5&"-/&&=c!

bE/!*.&)!./*6-(!*:)5(!('/!46"+/!/.*&("+"(;!)8!)56!46)05+(=c !

!

K/&&)-&!%/6/!./*6- / 0!*:)5(!&/.."-1!*-0!7*6,/("-1G !

bE/! 0"0! -)(! 7*6,/(! )56! :5&"-/&&! %/..! /-)51'! *-0! 0"0! -)(! 7*,/! 4)(/-("*.!

+5&()7/6&!*%*6/!)8!%'/-!%/!%/6/!)4/-"-1=c !

!

O&!('/&/! *6/!&/./+(/0!86)7! (%)! )8!8)56! :5&"-/&&!6/4)6(&3!"(! "&! /#"0/-(! ('*(! *!

1))0! ./*6-"-1! /24/6"/-+/! )++566/0= M+():/6! J,;! B)#"/! *-0! $0/)! %)6,&')4&!

)-!)4/-"-1!0*;!%/6/!7)("#*(")-*.!*-0!&/(!('/!&+/-/!8)6!%'*(!%*&!/24/+(/0!)8!

('/! &(50/-(&=! J)7/! &(50/-(&! /24 6/&&/0! &(6)-1! /7)(")-&! )-! ('/! 0*;3! /#/-!

+)7"-1!()!(/*6&=!

!

A'/! <65+,/6! :)),! %*&! 5&/85.!*&! *! (/*+'"-1! ()).! *-0! +)56&/:)),=! ["&!

46*17*("+! *446)*+'! *-0! 5&/! )8! .*-15*1/! %*&! *++/&&":./! *-0! 6/./#*-(= !A'/!

8)..)%"-1! *6/ ! /2+/64(&! 86)7!(%)!)8! ('/ !<65+,/6! *&&"1-7/-(&! '*-0/0! "-! :;!

&(50/-(&G!

!

bM#/6*..!('/!:)),!%*&!&"74./!*-0!/*&;!()!5-0/6&(*-0!%'"+'!%*&!0)%-!()!'"&!

;/*6&! )8! /24/6"/-+/! *-0! '"&! &(;./! )8! %6"("-1=! $! 8/.(! S5"(/! 7)("#*(/0! *8(/6!

6/*0"-1!"(!()!1)!)5(!*-0!:/!"--)#*("#/!*-0!:/!/-(6/46/-/56"*.!8)6!('/!1))0!)8!

7;&/. 8!*-0!8)6!&)+"/(;=c!

!

b=="(! 1)/&! ('6)51'! ('/! 85-0*7/-(*.&! *:)5(! &4)(("-1! *-0! /24.)"("-1! *-!

)44)6(5-"(;3!16)%"-1!('/!:5&"-/&&!*-0!,-)%"-1!%'/-!"(!"&!("7/!()!./*#/c= !

b>-(6/46/-/56&'"4!*-0!"--)#*(")-!*6/!:/'*#")56&!('*(!*.7)&(!*-;)-/!%')!"&!

%".."-1! ()! *44.;! (' /7&/.#/&! +*-! ./*6-=! <65+,/6! 0/&+6":/&! ('/&/! :/'*#")56&!

*-0!('/!"0/*&!:/'"-0!('/7!&)!('*(!('/!%".."-1!454".!+*-!./*6-!('/7!*-0!*44.;!



! !

! T_\ !

('/7=!A'"&!"&!)-/! )8! ('/!7*"-!6/*&)-&!%';!$! (')51'(! ('"&! :)),!%*&!&5+'!*-!

"-(/6/&("-1!6/*0!:/+*5&/!"(!:*&"+*..;!&57&!54!%'*( !$!'*#/!./*6-/0!('6)51'!7;!

+)../1/!;/*6c= !

!

B"-" Q+*&/&!:/"-1!6/*0!*(!('/!&(*6(!)8!+.*&&3!0"&+5&&/03!('/-!1)-/!('6)51'!*1*"-!

:;!7/3!/88/+("#/.;!1*#/!('/!&(50/-(&!('6//! )44)6(5-"("/&!()!&(50; !*(!('/!+*&/&!

*-0! /-&56/0! ('/;! 5-0/6&())0! ('/7=B*,"-1! *((/-0*-+/! *-0 ! 4*6("+"4*(")-!

\ek! )8! 7*6,&! *&&56/0! '"1'! *((/-0*-+/! *(! ./+(56/&! *-0! %)6,&')4&=A'/!

+6/*("#"(;!%)6,&')4!1)(!S5"/(/6!+.*&&!7/7:/6&!()!1/(!"-#).#/0=! $(!*.&)!7*0/!

&(50/-(&!*%*6/! )8! ('/! "74)6(*-+/! )8!+6/*("#"(;! "-! :5&"-/&&=! $!7*;! "-(6)05+/!

*- !*6(!)6!75&"+!+.*&&!"-!85(56/!"-!)60/6!()!1/(!('/7!()!&//!0"88/6/-(!8)67&!)8!

+6/*("#"(;! ('*(! ('/;! 7*;! -)(! '*#/! ://-! /24)&/0! ()3! *&! %/..! *&! 7*,"-1! ('/!

+)--/+(")-!:/(%//-!+6/*("#"(;!*-0!:5&"-/&&= !

!

A/*7%)6,!&/&&")-&!%/6/!#/6;!"74)6(*-(!*-0!"-&(65+(/0!&(50/-(&!)-!')%!()!

'*-0./!(' /7&/.#/&!*(! ('/"6!(/*7! 7//("-1&!*-0!&/(!16)5-0!65./&!8)6!('/!(/*7= !

O..)%"-1! (/*7! 7//("-1&! "-! +.*&&! %*&! :/-/8"+"*.! *&! $! %*&! *:./! ()! &)5-0! )5(!

/*+'! (/*7! *-0! ('/"6! 46)16/&&=! B)#"-1! 86)7! )-/! (/*7! ()! ('/! -/2(! $! +)5.0!

):&/6#/!(/*7!0;-*7"+&!*&!%/..!*&!0"&+5&&!('/ "6!:5&"-/&&/&!*-0!7/-()6!/*+'!

(/*7= !

!

@)..)%"-1! ('/! ?6*-8"/.0! /2*74./3! 1/(("-1! ('/! +.*&&! ()! 6/*0! +*&/&! "-! +.*&&!

"-&(/*0! )8! *(! ')7/! /-&56/0! ('*(! /#/6;)-/! 6/*0! ('/! +*&/&3! %'"+'! )('/6%"&/!

7*;! -)(! '*#/! '*44/-/0=!$!8)5-0!('"&!()!:/!#/6;! 5&/85.3!*&!&)7/!)8!('/!)( '/6!

./+(56/6&! )-! ('/! 46)16*77/! %/6/! 8"-0"-1! "(! 0"88"+5.(! ()! 1/(! ('/! &(50/-(&! ()!

6/*0!+*&/&!:/8)6/'*-03!%'"+'!&/6")5&.;!0"&654(/0!('/"6!+.*&&/&=!$-!)-/!)6!(%)!

+*&/&!('/!&"(5*(")-!%*&!&)!:*0!('*(!./+(56/&!%/6/!4)&(4)-/0=! !

!
$GC;>P8G89?E!'8JF<;8H!
!
J)7/!)8! ('/!:5&"-/&&! (/*7&!8*"./0!()!1/(!54!*-0!65--"-1!"-!:5&"-/&&! S5"+,.;!

/-)51' =!A'/6/! %/6/! 8)56! (/*7&! "-! *.. ! "-! /*+'! )8! ('/! ;/*6& =!A'/! 16)54&! "-!

%'"+'! ('/6/!%/6/!4/)4./!%"('! *! -*(56*.! *88"-"(;! ()! :5&"-/&&! ('6)51'! 8*7".;!

/24/6"/-+/!'*0!('/!16/*(/&(!&5++/&&=!A'/ !)('/6&!0"('/6/0!*-0!0"0-H(!S5"(/!1/(!



! !

! T_Z!

1)"-1=!A'/!7)&(!&5++/&&85.! (/*7!+')&/! *!&"74./! :5&"-/&&===&%//(&3! *-0! ('/-!

8)5-0!*!86*-+'"&/!('*(!('/;!%/6/!*:./!()!:6"-1!)-!()!+*745&=!A'/!0;-*7"+!"-!

('/! (/*7!%*&! /-/61/("+! *-0! ('/;!%)6,/0!S5"+,.;! *-0!+)-8"0/-(.;=!O!& /+)-0!

(/*7!7*-*1/0!()!+)-#"-+/!('/!5-"#/6&"(;!()!*..)%!('/7!&/..!('/!F??!:6*-0/0!

+.)('"-1!)-!+*745&!*-0!%/6/!*.&)!#/6;!&5++/&&85.3!()!&5+'!*!0/16//!('*(!('/;!

'*#/!&(*6(/0!"-!:5&"-/&&!*&!*!6/&5.(!*8(/6!8"-"&'"-1!('/!+)56&/=!A'/!&.)%/&(!()!

&(*6(3!*-0!"-!(/67&!)8!:5&"-/&&!&5++/&&3!('/!./*&(!&5++/&&85.3!46)4)&/0!&/.."-1!

+)745(/6!1*7/! ("7/! )-!7)-"()6&! )-! ('/!+*745&=!A'"&!46)#/0! /24/-&"#/! ()!

1/(!)88!('/!16)5-0!*-0!%*&!7)-('&!:/'"-0!('/!6/&(=!A'/!(/*7!%/6/!0)5:85.!"-!

-*(56/!*-0!&//7/0!()!8"-0!"(!'*60!()!7*,/!0/+"& ")-&=!!

!

A'/!&(50/-(&!%/6/! *..)%/0! (6*0/!%'/-/#/6! ('/;!%*-(/0! ()3!%"('! ('/!6/&5.(!

('*(! &)7/! %)6,/0! 75+'! '*60/6! ('*-! )('/6&! ./*0"-1! ()! "746)#/0!

4/68)67*-+/&!)8!5-0/6&(*-0"-1=! ?)-&"0/6*(")-!%*&!1"#/-!() !&4/+"8"/0!(6*0"-1!

%//,&!%'/-!/*+'!(/*7!75&(!(6*0/=!/ =1=!)-/!%//,!"-!/*+'!(/67= ![)%/#/63!('/!

+)-("-5"-1!-*(56/!)8!('/!(6*0/!"&!:/((/6!./*6-/0!)#/6!("7/!6*('/6!('*-!"-!)-/!

+)-+/-(6*(/0!%//,= !

!

J()6*1/! 8*+"."("/&! %/6/! 4))6! *-0! ('/! &(50/-(&! &(6511./0! %"('! ('/! &(*..&! *-0!

8"-0"-1! &()6*1/! 8)6! ('/7! *-0! ('/"6! &()+,= ! O((/7 4(&! ()! 6/+("8;! ('"&! %"('!

5-"#/6&"(;!*5(')6"("/&! %/6/!7*0/!"-!;/*6!(%)!:5(!."((./!+'*-1/0= !

!

$-! ;/*6! )-/! . /*#"-1! "(! ())! .*(/! ()! /24.*"-! "-! 0/(*".! ('/! 7*6,"-1! &;&(/7&! 8)6!

*&&"1-7/-(&3!('/!:5&"-/&&!*-0!4*6("+"4*(")-!%*&!*!7"&(*,/=!A'"&!-//0&!()!:/!

0)-/!/*6.;! )-!"-!('/!;/*6=!</*0."-/&!%/6/!-)(!+./*6!/-)51'= !A'"&!%*&!6/+("8"/0!

"-! ;/*6&! (%)! *-0! ('6//! *-0! &(50/-(&! 4*6("+"4*(")-! "-+6/*&/0! 7*6,/0.;! "-!

+.*&&=!

!

C/./-("-1!*-0!*..)%"-1!('/!+.*&&!()!&"(!"-!('/!&*7/!4.*+/&!/*+'!%//,!%*&!-)(!

:/-/8"+"*. =!A'/;!1*('/6/0!"-! +."S5/&!*&!*!6/&5.(!*-0!('/!./&&!*((/-("#/!&(50/-(&!

&*(!*(!('/!:*+,= !

!



! !

! T_X!

J(50/-(&!%/6/! -)( !1"#/-! /-)51'! ("7/! ()!7//(! *&!(/*7&!056"-1 !('/"6!+.*&&/&!

%"('! 7/-()6"-1! &544)6(! 86)7! 7/= ! O&! /24.*"-/0! "-! (/*7%)6,! 15"0/."-/&!

46/#")5&.;3!&(50/-(&!-//0!()! ').0!7//("-1&!" -!+.*&&3!)('/6%"&/!('/;!7*;!-)(!

'*#/!46)05+("#/!7//("-1&!)5(&"0/!)8!+.*&&=!

!

A'/! 7*6,&! 8)6! ('/! :5&"-/&&! 46*+("+/! 7)05./! 0"0! -)(! 6/8./+(! ('/! *7)5-(! )8!

%)6, !)6! ("7/ !45(! "-=!B*-;!&(50/-(&!8/.(! ('*(! "(!&')5.0! '*#/! '*0! \a!+6/0"(&= !

A'"&! %*&!0"&+5&&/0! %"('! ('/! 46)16*77/! (/*7! :5(! -)! +'*-1/! %*&! :6)51'(!

*:)5(!*&!('/!46)16*77/!0"6/+()6!8/.(!('/!7*6,&!()!:/!*0/S5*(/= !

!

A'"&! (/*+'/6! )8(/-! '*0! ())! 75+'! 7*(/6"*.! ()! 1/(! ('6)51'! *-0! 65&'/0! ('/!

./+(56/&=!A'"&!"&3!$!*7!().0!:;!+)../*15/&3!+)77)-!%"('!-/%!./+(56/6&=! $!0"0-H(!

,// 4!7*(/6"*.& !&588"+"/-(.;!54!()!0*(/!)-!('/!9)&(16*0 5*(/ !%/:&"(/3!%'"+'!"&!

/&&/-("*.=!A'/! %/:&"(/! "&! *! 0/0"+*(/0! &"(/! 8)6! ('/! 46)16*77/! *-0! &(50/-(&!

*++/&&!"(!)8(/-=!!

!

?./*6/6! 15"0*-+/! )-! +)-(/-(! *-0! 0*(/& ! )8! *&&"1-7/-(&! &')5.0! :/! 1"#/-! "-!

)60/6!()!/-&56/!( '*(!('/!./*6-"-1!"&!0"6/+(/0!"-!('/!*446)46"*(/!%*;= !

!

A'/! +.)&/6! "-(/16*(")-! )8! ('/! #*6")5&! 7)05./&! )-! ('/! 46)16*77/! %*&!

"74./7/-(/0!"-!;/*6&!(%)!*-0!('6//=!A'"&!*..)%/0!('/!%')./!46)16*77/!()!

6/#).#/!7)6/!+.)&/.;!*6)5-1!('/!:5&"-/&&!:/"-1!65-!)-!('/!+*745 &=!!

!
088H5DMR!@;>G!VE?[!T9H!D9H!\;H!68D;!E?FH89?E!
!
@//0:*+,!8)67&!%/6/!+)74./(/0!:;!&(50/-(&!"-!('/!+.*&&!)-!*!6/15.*6!:*&"&!*&!

4*6(!)8!('/! 0/4*6(7/-(*.!15"0/."-/&!"-!('/!5-"#/6&"(; =!E'"./!+*5(")-!75&(!:/!

/2/6+"&/0!"-!+)-+.50"-1!())!75+'!86)7!('/&/!&')6(!&56#/;&!&)7/!+)-+.5&")-&!

+*-! :/!7*0/= !fak)8!&(50/-(&!6*(/0!('/!7)05./! /2+/../-( !%"('! ('/!6/*."(;! )8!

:5&"-/&&!*-0!('/!/24/6"/-+/!)8!('/!./+(56/6 !:/"-1!('/!7)&(!+)77)-!6/7*6,&!

V&//! A*:. /! TWY=! E'/- ! *&,/0! %'*(! %*&! ('/"6! )#/6*..! "746/&&")-! )8! ('/!

46)16*77/! fak!&*"0! /2+/../-(3!%"('!Xak!&*;"-1!*:)#/! *#/6*1/! "-! ('/!8"6&(!

;/*6=!A'"&! :/+*7/!Taak! /2+/../-(! "-! ('/!Z 60!;/*6!VA*:./! \aY!"-0"+*("-1! ('*(!

('/!46)16*77/!+)-(/-(!*-0!+)775-"+*(")-!'*0!/#). #/0!&5++/&&85..;!056"-1!



! !

! T_e!

('/!('6// Q;/*6!0/#/.)47/-(!)8!('/!+)56&/=!E'/-!*&,/0!%'*(!('/!:/&(!*&4/+(&!

)8!('/!46)16*77/!"-!;/*6!)-/!%/6/!7)&(!&*"0!('*(!"(!%*&!('/!&/(("-1!54!)8!*!

:5&"-/&&3! ('/! '*-0&! )-!6/*.! /24/6"/-+/! *-0! ('/!&/-&/! )8! *44.;"-1! ('/)6;! ()!

6/*.!46*+("+/=!$-!;/*6!('6//!('/!:/&(!*&4/+(&!%/6/!*-0!('/!46*+("+*.!,-)%./01/!

*-0! /-('5&"*&7! )8! ('/! ./+(56/6=!E'/-! *&,/0!%'*(! ('/!%)6&(! *&4/+(&! )8! ('/!

7)05./!"-!;/*6!)-/!%/6/!&(50/-(&!6/&4)-0/0!('*(!('/!.*+,!)8!46)4/6!&()6*1/!

&4*+/!8)6!('/"6!&(*-0&!*-0!46)05+/!%*&!*!7*P)6!46):./7=!A'/;!*.&)!&*"0!('*(!

('/;! -//0/0!7)6/! ("7/! ()! (6*0/! *-0!7*;:/!7)6/!+6/0"(&!8)6! ('/!7 )05./! *&!

('/!("7/!*44."/0!%*&!-)( !6/8./+(/0!"-!('/!7*6,&!*%*60/0=! !

!
)D5A8!V` 2!(?FH89?!088H5DMR!*8D;!/98!

!
hF8E?<>9! ! !

/P8;DAA!$GC;8EE<>9! >2+/../-(G!fak ! O:)#/!O#/6*1/G!Xak !
+??89H8H!48M?F;8E! Wak! !
:8E?!DEC8M?E! 96*+("+*.U'*-0&!)- ! J/(("-1!54!I5&"-/&& !
Y>;E?!DEC8M?E! B)6/! ("7/! 8)6! (6*0"-1U!

4))6!&()6*1/!8*+"."("/&!
B)6/! 7*6,&! &')5.0! 1)!
()! ('"&! 7)05./! ('*-!
)('/6& !

(FOO8E?<>9E! 9/67*-/-(! (6*0"-1!
4)&"(")-&!8)6!&(*..&!

B)6/! 16)54! 0"&+5&&")-!
("7/ !

!
(>F;M82!+F?I>;3E!D9DA6E<E!5DE8H!>9!E?FH89?E3!@88H5DMR!@>;GEW!
!
)D5A8!V^2!(?FH89?!088H5DMR!*8D;!)7> ! !
!
hF8E?<>9! ! !

/P8;DAA!$GC;8EE<>9! >2+/../-(G!_fk ! O:)#/! O#/6*1/! Tdk!
O#/6*1/G!fk !

+??89H8H!48M?F;8E! dak ! !
:8E?!DEC8M?E! J/(("-1!54!:5&"-/&&! A'/)6;!*-0!96*+("+/ !
Y>;E?!DEC8M?E! K*+,! )8! &()6*1/! &4*+/!

8)6!46)05+(&!
A'/! *7)5-(! )8! ("7/!
&4/-(!)-!:5&"-/&& !

(FOO8E?<>9E! B)6/! 7*6,&! 8)6! ('"&!
7)05./ !

A%)!0*;&!8)6!(6*0"-1!

!
(>F;M82!+F?I>;3E!D9DA6E<E!5DE8H!>9!E?FH89?E3!@88H5DMR!@>;GEW!
!
!
!
!
!



! !

! T_f !

!
)D5A8!TU2!(?FH89?!088H5DMR!*8D;!)I;88 !
!
hF8E?<>9! ! !

/P8;DAA!$GC;8EE<>9! >2+/../-(G!Taak ! O:)#/!O#/6*1/G!ak !
+??89H8H!48M?F;8E! Wek! !
:8E?!DEC8M?E! $-&4"6*(")-*.U"--)#*("#/ ! 96*+("+/U/-('5&"*&7 !
Y>;E?!DEC8M?E! B)6/!/-(6/46/-/56& ! B)6/!%)6,&')4& !

(FOO8E?<>9E! J)7/!:5&"-/&&!.*% ! I5&"-/&&!4.*-!*0#"+/ !

!
(>F;M82!+F?I>;3E!D9DA6E<E!5DE8H!>9!E?FH89?E3!@88H5DMR!@>;GEW!
!
O&!+*-! :/!&//-! "-!A *:./&!Td 3!TW3!*-0! \a3!%'"+'!6/8./+(!&(50/-(!8//0:*+,! )-!

+)74./(")-!)8!('/"6!7)05./! "-!;/*6&!)-/3!(%)!*-0!('6//3!('/6/!%*&!*!7*6,/0!

+'*-1/!"-!)#/6*..!"746/&&")-3!7)#"-1!86)7!fak!/2+/../-(!()!Taak=!J(50/-(&!

8)5-0!('/!7)05./!"-&4"6*(")-*.!*-0!46*+("+*.3!%)5.0!46/8/6!7)6/!%)6,&')4&!

*-0!7)6/! *0#"+/! )-! ')%!()!+6/* (/! *! :5&"-/&&!4.*-=!9/67*-/-(!&(*-0&!()! :/!

:5".(! )-! +*745&! *-0! *! 6/S5/&(! 86)7! )-/! &(50/-(! 8)6! I5&"-/&&! K*%! ()! :/!

"-+.50/03!%/6/!)('/6!&511/&(")-&=!

!

K8ER!(F;P86!>@!.;DHFD?8E!

$-!)60/6!()!*&+/6(*"-!"8!('/!F-0/6&(*-0"-1!R)*.&!*&!&/(!)5(!%/6/!*+'"/#/03!( %)!

0/&, ! &56#/;&! )8! 16*05*(/&! 86)7! ('/! ('6//! ;/*6&! )8! ('/! 46)16*77/! %*&!

5-0/6(*,/-=! A'/! 8"6&(! &56#/;! %*&! +)-&(65+(/0! *6)5-0! ('/! /24/+(/0!

5-0/6&(*-0"-1!1)*.&! *&!&/(! )5(! "-! ('/! 0/&"1-! )8!('/! 7)05./! *-0! ('/!&/+)-0!

&56#/;! %*&! *! &(*-0*60! 5-"#/6&"(;! S5/&(")--*"6/! 5&/0! 8)6! *&&/&&"-1! ('/!

/88/+("#/-/&&! )8! *!7)05./! *-0! *&,"-1!%'*(! +)5.0! :/! "746)#/0=! I)('! J56#/;!

$-&(657/-(&!*-0 !J/(&!)8!9/68)67*-+/&!*6/!*#*".*:./!"-!O44/-0"2!> !%'"./!('/!

6*%!0*(*!"&!*#*".*:./!)-!6/S5/&(!86)7!('/!*5(')6=!A*:./!\\!:/.)%!&')%&!('/!

6/&4)-&/&!()!S5/ &(")-&!)-/!()!8"#/!)8!('/!&56#/;!*-0!*-!/0"(/0!#/6&")- !)8!('/!

6/&4)-&/&!8)..)%&=!M8!8)6(;!)-/!&(50/-(&!%')!*((/-0/0!('/ !7)05./&!)#/6!('/!

('6//!;/*6&!('"6(; !%/6/!+)-(*+(/0!*-0!(%/.#/!6/&4)-0/0!()!J56#/;!M-/!%'"./!

/"1'(!6/&4)-0/0!()!J56#/;!A%)= !

!



! !

! T__!

!

(F;P86!/982 !"9H8;E?D9H<9O!.>DAE!

VW!(?FH89?E!EI>FAH!58!D5A8!?>!F9H8;E?D9H!I>7!5FE<98EE!7>;RE!5>?I!D?!D!

G<M;>! D9H! GDM;>! A8P8A! D9H! ?I86! EI>FAH! 58! ?I<9R<9O! D9H! DM?<9O!

89?;8C;898F;<DAA6!<9!?I8<;!A<P8E!D9H!MD;88;EW!K>!6>F!58A<8P8!6>F!O>?!?I<E!

F9H8;E?D9H<9O!D9H!IDE!<?!<9@AF89M8H!6>F;!A<@8Z!

J(50/-(&!8//.! ('*(! ('/;! '*#/! *!1)(! *!0//4!5-0/6&(*-0"-1! )8! ')%! :5&"-/&&/&!

%)6,&!*-0!')%!()!*+(!/-(6/46/-/56"*..;=!E'"./!('"&!7*;!-)(!'*#/!"-8.5/-+/0!

/#/6;)-/H&!."8/!()!0*(/!('/;!/24/+(!"(!()!0)!&)!"-!('/!85(56/=!F-0/6&(*-0"-1!)8!

:5&"-/&&!*(!:)('! 46*+("+*.!*-0!/+)-)7"+ !./#/. &!"746)#/0=! !

J/#/6*.!&*"0!"(!'/.4&!('/7!"-!('/"6!+566/-(!P):!()!'5-(!8)6!*!&5++/&&85.!+*6//6= !

M-/! &(50/-(! &*"0! "(! *.&)! 1*#/! '"7! 7)6/! +)-8"0/-+/! ()! (*,/! ('/! 4.5-1/! *-0!

&(*6(!*!:5&"-/&&=!\ak !&*"0!('/;!(6;!()!8"-0!)44)6(5-"( "/&!()!&(*6(!&)7/!8)67!)8!

:5&"-/&&!)-!*!6/15.*6!:*&"&=!

!
TW! :FE<98EE! C;>P<H8E! D! E8;P<M8! ?>! E>M<8?6! D9H! <E! 8P8;QMID9O<9O! D9H!

7<?I<9!?ID?!MID9O8!AD6E!>CC>;?F9<?6W!K>!6>F!58A<8P8!6>F!F9H8;E?D9H!?I<E!

D9H!H>!6>F!E88!<?!G>;8!MA8D;A6!?ID9!58@>;8!?I8!G>HFA8Z!

J(50/-(&! &*"0! ('/;! 5-0/6&())0! ')%! )44)6(5-"("/&! )++56! "-! ("7/&! )8! 7*P)6!

+'*-1/!"-!('/!/+)-)7;!&5+'!*&!*!6/+/&&")-!*-0!')%!()!.)),!8)6!)44)6(5-"(;!"-!

/#/6;0*;!('"-1&U46)+/&&/&=!

J(50/-(&!&*"0!('/!+)56&/!'/.4/0!('/7!()!5-0/6&(*-0!('"&!:/((/6!%"('!:5&"-/&&!

*-0 !&)+"/(;!:/"-1!"-(/6 Q6/.*(/0=! !

M44)6(5-"(;!"&!/-0./&&!*-0!/#/6;%'/6/= ! !

!

\W!&9?;8C;898F;EI<C!<E!D!H<EM<CA<98[!?ID?!<?!MD9!58!C;DM?<M8H!D9H!?ID?!<?!<E!

D!7D6!>@!>5E8;P<9O!D9H!A>>R<9O!D?!?I8!7>;AHW!K<H!6>F!F9H8;E?D9H!?I<E!

D9H!IDE!<?!<GCDM?8H!6>F;!?I<9R<9O!D9H!DM?<>9EZ!

[*#"-1! 46/#")5&.;! :/."/#/0! ('*(! *-;! "--)#*(")-! %)5.0! 6/S5"6/! &)7/! -/%!

7*P)6! (/+'-).)1"+*.! *0#*-+/! )6! &)7/! -/%! &+"/-+/! 0"&+)#/6;! &(50/-(&! -)%!

6/*."&/! ('*(! )44)6(5-"("/&! *6/! /#/6;%'/6/3! *-0! +*-! :/! /24.)"(/0! :;! *-;)-/!

%')!'*&!('/!#"&")-!*-0!0/(/67"-* (")-!()!&5++//0=!J(50/-(&!-)%!:/."/#/!('*(!

/-(6/46/-/56&'"4! "&! *! 46)+/&&3! %'"+'! "&! :)('! ('/)6/("+*.! *-0! 46*+("+*.! "-!



! !

! T_d!

-*(56/=!A'/!7)05./!0/7;&("8"/0!('/!%')./!*6/*!)8!/-(6/46/-/56&'"4!*-0!1*#/!

)-/! &(50/-(! +)-8"0/-+/! ()! &(*6(! '"&! )%-!:5&"-/&&=! J(50/-(&!&*"0!"(! +'*-1/0!

('/"6!#"/%!)8!."8/=!A'/; !"0/-("8"/0!('/!-//0!()!&//!*!1*4!)6!5-85.8"../0!-//0!"-!

&)+"/(;!*-0!4/)4./!*6/!-)(!:)6-!/-(6/46/-/56&3!('/;!:/+)7/!/-(6/46/-/56"*.!

('6)51'!'*60!%)6,!*-0!%"('!('/!'/.4!)8!)('/6&= ! !

! !

_W!&9?;8C;898F;EI<C!MD9!58!A8D;98H[!?ID?!<?!MD9!58!C;DM?<M8H!<9!5<O!D9H!

EGDAA! M>GCD9<8E[! ?ID?! <?! <E! D5>F?! E8AA<9O[! C;<M<9O[! ;8AD?<>9EI<CE[!

C8;E8P8;D9M8[! <H8D?<>9[! >5E8;PD?<>9[! H8M<E<>9QGDR<9O[! ?8DG7>;R[!

5>>?E?;DCC<9O!D9H!;<ER!GD9DO8G89?W!K>!6>F!58A<8P8!6>F!A8D;98H!?>!58!

89?;8C;898F;<DA!D9H!A8D;98H!?I8E8!A8EE>9E!@;>G!M;8D?<9O!D!5FE<98EE!>9!

MDGCFEZ!

J(50/-(&!&*"0!('/;!./*6-/0!7)6/!"-!&/(("-1!54!('/!+*745&!:5&"-/&&!('*-!('/;!

'*#/! ./*6-/0!86)7! b('6//! ;/*6&! .)),"-1! *(! :)),& c=!A'/! 46*+("+*.! /24/6"/-+/!

1*"-/0!'*&!:/-/8"(/0!('/73!*-0!('/;!-)%!'*#/!*!7 5+'!16/*(/6!5-0/6&(*-0"-1!

)8! ('/! %)6,! *-0! 0/0"+*(")-! 6/S5"6/0! ()! &5++//0! %'/-! &(*6("-1! *! -/%!

:5&"-/&&=! J(50/-(&! :/."/#/! ('*(! ('/;! '*#/! ./*6-/0! 4/6&/#/6*-+/3! 0/+"&")-Q

7*,"-1!*-0!(/*7%)6,3!,-)%"-1!')%!()!*+(!*&!*-!"-(/16*.!4*6(!)8!*!(/*7!*-0!

')%!()!7*,/!*! (/ *7!*!&5++/&&=!$(!"&!-)(! /*&;!()!45(!('/! ('/)6;!"-()!46*+("+/!

:5(!*+(5*..;! +6/*("-1!*!:5&"-/&&!6/*..;!&')%&!;)5!('/!+)74./2"("/&!"-#).#/0!"-!

1/(("-1! "(! )88! ('/! 16)5-0=! A'/; ! *07"((/0! ()! 7*,"-1! *! .)(! )8! 7"&(*,/&! :5(!

./*6-/0 !.)(&=!A'/6/!%*&! *-!5-0/6&(*-0"-1! )8 !')%! "74)6(*-(! "&! ()! 8"-0!6"1'(!

4/)4./!()!%)6,!%"('=! J(50/-(&!&*"0!('*(!&/(("-1!54!*!:5&"-/&&!%*&!*!:6".."*-(!

/24/6"/-+/!*-0!)-/!('*(!&')5.0!:/!"-+.50/0!"-!*..!:5&"-/&&!+)56&/&=!R*('/6"-1!

"-8)67*(")-!&)! *&! ()!6/05+/! ('/!6"&,! )8!8*".56/! "&! )-/! )8! ('/!7)&(! " 74)6(*-(!

./ &&)-&! )8!&/(("-1!54! *!:5&"-/&&=!M-/!&(50/-(!&*"0!('*(! :5&"-/&& !)-!+*745&!

%*&!*!16/*(!"0/*!"-!('/)6;!:5(!-)(!"-!46*+("+/!*-0!('*(!/24)&56/!)6!/24/6"/-+/!

"-!.*61/6!&+*./!&/(!54!%)5.0!'*#/!://-!:/((/6= !

!

dW! K<H! C;8E89?D?<>9E! ?>! C;>@8EE<>9DA! 5D9R<9O!D9H! 5FE<98EE! 8BC8;?E! >@!

5>?I!5FE<98EE!CAD9E!D9H!;8EFA?E!>@!;F99<9O!5FE<98EE8E!GDH8!6>F!G>;8!

C;>@8EE<>9DA!<9!D!5FE<98EE!;8DH6!E89E8Z!



! !

! T_W!

J(50/-(&! :/."/#/! ('*(! 0)"-1! 46/&/-(*(")-&! '*&! +/6(*"-.;! '/.4/0! "-! +566/-(!

/74.);7/-(3!*-0!*&!*!6/&5.(!*6/!*!.)(!7)6/!+)78)6( *:./!*-0! +)-8"0/-(!0)"-1!

46/&/-(*(")-&=!A'/!46/&/-(*(")-&!%/6/!)-/!)8!('/!:/&(!*&4/+(&!)8!('/!+)56&/=!

A'/;! '/.4/0! &(50/-(&! ()! :/+)7/! 7)6/! +)-8"0/-(! %"('! 46)8/&&")-*.! 45:."+!

&4/*,"-1! *-0! ('/;! (*51'(! ('/7! ')%! ()! 46/&/-(! &)7/! 0"88"+5.(! &5:P/+(&! )6 !

"&&5/&! "-! *-! /88/+("#/! 7*--/6=! A'/ ! )44)6(5-"(;! ()! 46/&/-(! "-! 86)-(! )8!

46)8/&&")-*.&!"-!*!+)-(6)../0! /-#"6)-7/-(!%*&! #/6; !:/-/8"+"*.=!C/&4)-0/-(& !

&(*(/0! ('*(! " (! %*&! 1))0! '*#"-1! ()! /24.*"-! 0/+"&")-&! 7*0/! *-0! '*#"-1! ()!

*-&%/6!S5/&(")-&!()!*!:*-,!('*(!;)5!%)5.0!:/!*-&%/6 "-1!S5/&(")-&!()!"8!;)5!

%/6/!6/*..;!:)66)%"-1!:"1!&57&!)8!7)-/;!)6!*++)5-("-1!8)6!.)&&/&=!$(!8)6+/0!

('/7!() !:/!')-/&(!*-0!4"+,!('6)51'!('"-1&!*&!%/..= ! !

A'/! /24/6"/-+/!%*&!1))0=! [)%/#/6! "8! )-/!%*& !-)( !'*44;!%"('! ('/!%*;! ('/!

:5&"-/&&! 46)16/&&/0! ('6)51')5(! ('/! +)56&/! ('/-! "(! +*-! :/! 0"&+)56*1"-1! ()!

46/&/-(!%"('!*!.*+,!)8!46"0/!"-!('/!:5&"-/&& =!

!

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



! !

! Tda!

!
)D5A8!TV2!.;DHFD?8!(F;P86 !/98 2!hF8E?<>9E!/98!?>!0<P8!D9H!+9E78;E!
! !

!
(>F;M82!(F;P86!M>9HFM?8H!56!DF?I>;!(8C?8G58;!TUVU!
!

eW!K>!6>F!?I<9R!?ID?!IDP<9O!D!A8M?F;8;!7I>!IDH!;8DA!5FE<98EE!8BC8;<89M8!

GDH8!D!H<@@8;89M8!D9H!<@!E>!7ID?!<GCDM?!IDH!<?!>9!6>F;!?I<9R<9OZ!

"9H8;E?D9H!
:FE<98EE!=DM;>!
D9H!=<M;>Z!

:FE<98EE!<E!D!
E8;P<M8!D9H!
MID9O8!
5;<9OE!
>CC>;?F9<?6Z!

$E!
&9?;8C;898F;
QEI<C!D!
H<EM<CA<98Z!

48D;9<9O!
@;>G!
M;8D?<9O!
5FE<98EEZ!

1;8E89?Q
<9O!?>!
5FE<98EE!
C8>CA8Z!

F-0/6&(*-0&!:5(!
-)(!;/(!"-8.5/-+/0!
+*6//6!

J//&!
)44)6(5-"(;!"-!
+566/-(!
+."7*(/ !

^"&")-!*-0!
0/(/67"-*(")- !

K/*6-/0!%*;!
7)6/!"-!&')6(!
("7/!('*-!
6/*0"-1U!
&(50;"-1!

[*&!'/.4/0!
"-!+566/-(!
P):!

F-0/6&(*-0"-1!
#*&(.;!"746)#/0 !

J//&!
)44)6(5-"(;!"-!
/#/6;0*;!
('"-1& !

F-0/6&())0!
('"&!86)7!
<65+,/6!

O!.)(!)8!
6/*."&*(")-!"-!
'"-0&"1'( !

K/*6-/0!()!
0/8/-0!
4)&"(")- !

F-0/6&(*-0&!*-0!
"&!7)6/!*7:"(")5& !

$-(/6Q
6/.*(")-&'"4!
:/(%//-!
:5&"-/&&!*-0!
&)+"/(; !

>-(6/46/- Q
/56&'"4!
('/)6/("+*.!*-0!
46*+("+*.!

9/6&/#/6*-+/3!
0/+"&")-!
7*,"-13!
(/*7%)6, !

B5+'!7)6/!
+)-8"0/-(!
-)% !

B)6/!,-)%./01/!
*-0!"-(/6/&( !"-!
:5&"-/&&!

B)6/!
):&/6#* -(!)8!
:5&"-/&&/&!
*-0!
)44)6(5-"( "/&!

N)%!75+'!
7)6/!:5&"-/&&!
7"-0/0!*-0!
/-(6/46/-/56 Q
"*.!

<"88"+5.(!:5(!
6/%*60"-1!

B)6/!
+)-8"0/-( !

O:&).5(/.;= !
[*&!&(*6(/0!)%-!
:5&"-/&&!

M44)6(5-"("/&!
"-!6/+/&&")- !

p/&!0/8"-"(/.;3!
1*#/!
+)-8"0/-+/=!
A'/6/!"& !*!
7/(')0 !

K)(&!)8!
7"&(*,/&!:5(!
.)(&!)8!
./*6-"-1 !

[*&!
:/+)7/!
7)6/!
46)8/&&Q
")-*. !

p/&! J//&!0"88/6/-(!
%*;&!)8!
8"-0"-1!
)44)6(5-"(; !

K)),!8)6!
)44)6(5-"("/& !

@"-0!6"1'(!
4/)4./3!(*,/!
6/&4)-&": Q
"."(;!

^*.5*:./!
/24/6 "/-+/ !

p/&! </8"-"(/.; ! A'"-,"-1!*-0!
#"/%!'*&!
+'*-1/0 !

?)5.0-H(!:/!
./*6-/0!"-!
./+(56/&!

N)(!&56/!

O+("-1!
/-(6/46/-/56 "*..; !

M44)6(5-"(;!
/-0./&& !

p/&!"(!"&!*!
46)+/&&!

$0/*3!
*+(5*."(;3!
7*"-(/- *-+/ !

R))0!
./*6-"-1!()!
(*.,!()!
:*-,/6& !

p/&!*-0!
"--)#*("-1!
+)-&(*-(.; !"-!
%)6,!
/-#"6)-7/-( !

I5&"-/&&!75&(!
6/"-#/-(!
6/15.*6.; !

M-/ !+*-!
:/+)7/!
/-(6/46/- Q
/56"*.3!-)(!
:)6- !

$-8)67*(")-!
()!6/05+/!6"&,!
)8!8*".56/!

</4/-0 /0!
)-!&5++/&&!
)8!:5&"-/&&!



! !

! TdT!

A'/! /-('5&"* &7! )8! ('/! ./+(56/6! %*&! *+,-)%./01/0! *&! 7)("#*("-1! :;! 7)&(!

&(50/-(&=! A'/! ./+(56/6! 7*0/! ('/7! 6/*."&/! ('*(! )44)6(5-"("/&! *6/! *..! *6)5-0!

*-0!('/;!P5&(!-//0!()!:/!16*&4/0=!b[*#"-1!0)-/!('"&!*..!:/8)6/!'"7&/ .83!"(!%*&!

+./*6! ('*(! '/! ,-/%!%'*(! '/!%*&! (*.,"-1! *:)5(3! *-0! '/! '*0! /24/6"/-+/0! ('/!

'"1'&!*-0! .)%&!)8!&/(("-1!54!*! :5&"-/&&3!('*(! '/!%*&!*:./! ()! (/..!5&!*:)5(!()!

:*+,!54!'"&!*6157/-(c= ! !

A'/6/!"&!-)!&5:&("(5(/!8)6!/24/6"/-+/=!O(!('/!&*7/!("7/! '*#"-1! 16)5-0" -1 !"-!

('/)6;! "&! )8! +)56&/! :/-/8"+"*.=! $(i&! :/((/6! ()! ./*6-! 86)7! 4/)4./! %')! '*#/!

*.6/*0;!7*0/!('/!7"&(*,/&= !bA'/! ./+(56/6! 0/8"-"(/.;! 7*0/! ('/! +)56&/! *!

6/*."(;=! $8! %/! '*0! *! ./+(56/6! %')! '*0-i(! '*0! :5&"-/&&! /24/6"/-+/3! $! ('"-,! "(!

%)5.0!'*#/!./&&/-/0!('/!+6/0" :"."(;!)8!('/!7)05./c= ! !

b$(i&!)-/!)8!('/!8"6&(!("7/&!"-!+)../1/!('*(!$!+*-!6/+*..!.)),"-1!8)6%*60!()!*!+.*&&!

*-0!8//."-1!4)&"("#/!*-0!7)("#*(/0!*8(/6%*60&=!A'/!8*+(!('*(!('/!./+(56/6!'*0!

45(!('/)6;!()!46*+("+/!*-0!://-!&5++/&&85.!%*&!*.&)!*!7)("#*("-1!8*+( )6c=! !

E'/-!;)5! '*#/!*!4/6&)-!%')! '*&!('/! /24/6"/-+/!"(!7*,/&!*..!('/!0"88/6/-+/!

*-0!6/*..;!'/.4&!;)5!:/."/#/!%'*(!"&!:/"-1!&*"0=!$(!7*,/&!;)5!:/."/#/!('*(!;)5!

+*-!*44.;!('/!('/)6;!*-0!:/!&5++/&&85.=!A'*(H&!'51/!"-!1/(("-1!;)5!()!:/."/#/!

"-!;)56!"0/*!*-0!1/ (!;)5!&(*6(/0=! !

A'/! 4/6&)-! 86)7! 6/*.! :5&"-/&&! '*& !*!:/((/6! 5-0/6&(*-0"-1! )8! 6/*."(;! "-! ('/!

7*6,/(3!+*-!1"#/!7)6/!+./*6!0"6/+(")-&!')%!()!&(*6(3!')%!()!65-!:5&"-/&&3!')%!

()!&).#/!#*6")5&!46):./7&=!A'/)6;!*-0!46*+("+/! *6/!-)( !('/!&*7/3!('/!:/&(!7"2!

"&!%'/-!* !4/6&)-!'*&!:)('!*-0!+*-!5&/!,-)%./01/!()!"746)#/!:5&"-/&&= ! !

!

fW!K<H!E?FH6<9O!K;FMR8;iE!!""#$%&'#"(%")(*"&+,-+,",.+/0'- !M>998M?!7<?I!

6>F;!5FE<98EE!8BC8;<89M8!5>?I!>9!MDGCFE!D9H!EF5E8JF89?A6!D9H!<@!E>[!<9!

7ID?!7D6 ] !

B5+'! )8! %'*(! ('/! &(50/-(&! +*7/! *+6)&&! %'". /! &(*6("-1! 54! ('/! :5&"-/&&3! "-!

(/67&! )8! "0/-("8;"-1! )44)6(5-"("/&! *-0! ('/! +'*../-1/&!8*+/0!%/6/! 0"&+5&&/0!

:;! <65+,/6! "-! '"&! :)),=! $(! "&! ('/! "0/*.! :)),! ()! +)74."7/-(! ('/! 8"6&(! '*-0!

/24/6"/-+/!1 /-/6*(/0 !86)7!&(*6("-1!('/!:5&"-/&&=!$(!7*0/!&(50/-(&!('"-,! %"(' !

*! -/%! 7"-0 Q&/(3!#"/%! /#/6;('"-1! *&!*-! )44)6(5-"(;=!M-/! )8! ('/!7*"-! ('"-1&!

./*6-/0! 86)7! <65+,/6! %*&! ('*(! *! :5&"-/&&! %)5.0! -)(! /2"&(! %"(')5(! *!



! !

! Td\ !

+5&()7/6!*-0!')%!;)5!+6/*(/!*-0!,//4!+5&()7/6&!"&!+/-(6*.!()!&5++/&&=!$(!"&!

+./*63!&"74./!*-0!()!('/!4)"-(! Q!/2*+(.;!%'*(!*-!/-(6/46/-/56!-//0&=! !

!

` W!K>!6>F!58A<8P8!6>F!9>7!R9>7!I>7!?>!E?D;?!D9H!;F9!D!5FE<98EEZ!

J)7/!8/.(!('/;!%)5.0!85..;!'*#/!('/!+*4*:"."(;!()!&(*6(!*!:5&"-/&&!:5(!%"..!8"6&(!

-//0! ()!1/(!7)6/!%)6,! /24/6"/-+/! :/8)6/! ('"-,"-1! )8!&/(("-1!54!*! :5&"-/&&=!

J/ #/6*.!&*"0! ('*(! ('/;! :/."/#/! ('/;! +)5.0!&(*6(! *! :5&"-/&&! *-0! "-(/-0!0)"-1!

('*(=! M-/! '*&! *.6/*0;! &(*6(/0! *! :5&"-/&&! V9*6*0/6"-1="/Y=! ?)56*1/! *-0!

+)-8"0/-+/!%*&!&(*(/0!*&!*!8*+()6!"-!'"-0/6"-1!&(*6( Q54&=!J)7/!&*"0!('*(!('/;!

'*#/! *! :/((/6! 5-0/6&(*-0"-1! *:)5(! %'/('/6! *! :5&"-/& &! %"..! :/! #"*:./! *-0!

46)8"(*:./ =!

!

^W! YID?! D;8! 6>F! H><9O! <9! 6>F;! C;>@8EE<>9DA! A<@8! 9>7! D9H! H>! 6>F! IDP8!

>CC>;?F9<?<8E!?>!58!89?;8C;898F;<DA!<9!?I8!7D6!?ID?!6>F!A8D;98H!>9!?I8!

G>HFA8W!

C/&4)-0/-(&! "-! *! 6*-1/! )8! +*6//6&! &5+'! *&! (6*"-//! *++)5-(* -(&3! 8"-*-+"*.!

*-*.;&(&3!+)77)0"(;!(6*0/6&!*-0!45:!7*-*1/6&!6/4."/0!()!('"&!S5/&(")-= !

M-/ !6/&4)-0/-( !+566/-(.;!%)6,&!"-!>6-&(!n!p)5-1!*-0!"&!&(50;"-1!()!:/+)7/!

*!+'*6(/6/0!*++)5-(*-(! :5(!%)5.0!.",/! ()!&(*6(! '"&!)%-!8"67=!O-)('/6!P)"-/0!

('/!+)-&5. (*-+;U*++)5-("-1!46)8/&&")-=!=! O-)('/6 ! %)6,&! "-! *! .*61/!

75.("-*(")-*.! $A! +)74*-;! %"('! 75+'! 6))7! 8)6! 46)7)(")-=! [/! :/."/#/&! ('/!

7)05./!'*&!1"#/-!'"7!('/!&,"..&!*-0!7)6/!"74)6(*-(.;3!('/!+)-8"0/-+/!()! 45&'!

8)6! *!&5++/&&85.!+*6//6=!M-/! "&! *!@"-*-+"*.!O-*.;&(!*-0!+*-!S5"+,.;!1/-/6*(/!

"0/*&3!()!:6"-1!('/7!*-0!P5&(!-//0!6"1'(!(/*7!()! &(*6(!'"&U'/6!)%-!:5&"-/&&=! !

M-/!+566/-(.;!%)6,& !"-!*!8*7".;! :5&"-/&&!"-!('/!N /('/6.*-0&=!$(!"&!*! :*6!*-0!

-"1'(+.5:! :5&"-/&&=! [/! "&! .)),"-1 ! *(! /24*-0"-1! ('"&! *-0! 0)"-1! &)7/('"-1!

'"7& /.8! "-! $6/.*-0! )6! "-! ('/! N/('/6.*-0&=! M-/! ')4/&! ()! &/(! 54! '"&U'/6! )%-!

:5&"-/&&!"-!-)!.*(/6!('*(!8"#/!;/*6&= !! !

!

VUW!+;8!?I8;8!D96!>?I8;!M>GG89?E!6>F!7>FAH!A<R8!?>!GDR8Z!

J/#/6*.!8/.(!('*(!('/!+)56&/! :/-/8"(/0!('/7!16/*(.;= !A'/6/!%*&! *!&511/&(")-!)8!

+6)&&!+)56&/U0/4*6(7/-(!"-(/16*(")- !%'/-!65--"-1!+*745&!:5&"-/&&/&!86)7!

*!&(50/-(! "-! ;/*6! )-/3! *-0! ('"&!%*&! *+("#/.;! :6)51'(! *:)5(! :;! ('/! (/*+'"-1!



! !

! TdZ!

(/*7&!"-!;/*6&!(%)!*-0!('6//=! M-/!%"&'/0!'/!+)5.0!'*#/!0)-/!&)7/('"-1!.",/!

('*(!8)6!Z!;/*6&!*&!*-!5-0/6!16*05*(/= !

! ! !

)D5A8!TT2!.;DHFD?8!(F;P86!/982!hF8E?<>9E!(<B!?>!)89!D9H!'8EC>9E8E!
!

eW!48M?F;8;!
7<?I!;8DA!
5FE<98EE!
8BC8;<89M8Z!

fW!K;FMR8;E!
!""#$%&'#"(%")(
*"&+,-+," 1
,.+/0'-2 !

`W!]9>7!I>7!?>!
E?D;?!D9H!;F9!D!
5FE<98EEZ!

^W!/CC>;?Q
F9<?<8E!?>!
58M>G8!
89?;8C;89Q
8F;<DAZ!

VUW!/?I8;!
,>GG89?EZ!

>-('5&"*&7!
*-0!/24/6"/-+/!
"74)6(*-( !

$0/*.!
+)74*-")-!()!
:5&"-/&&!

N)(!85..;!
+*4*:./!;/( !

>6-&(!*-0!
p)5-1=!E)5.0!
.",/!()!&(*6(!
)%-!8"67!

B)6/!7)05./!
"-(/16*(")- !

C/*.!:5&"-/&&!
/24/6"/-+/!
#"(*.!

J//&!/#/6;('"-1!
*&!)44)6(5-"(; !

?)5.0!&(*6(!:5(!
5-&56/!*:)5(!
65--"-1!)-/ !

?)-&5.(*-(!
-)%=!p/&!:/"-1!
/-(6/46/-/56"*. !

R6/*(!/24/6"/-+/ !

B*0/!+)56&/!*!
6/*."(; !

^/6;!C/./#*-( ! p/&!%)5.0!,-)%!
')% !

$A!?)74*-;=!
?)56&/!'/.4&!
P):!46)7)(")- !

^/6;!"-8)67*("#/!
*-0!6/./#*-( !

["1'.;!
7)("#*("-1 !

$74)6(*-+/!) 8!
+5&()7/6 !

J,"..!;/&!:5(!
+)56*1/!-) !

B*&(/6&!('/&"&! C/*.!."8/!
/24/6"/-+/ !

>24/6"/-+/!
7*,/&!*..!('/!
0"88/6/-+/!

?./*6!*-0!
&"74./!()!
5-0/6&(*-0 !

p/&!,-)%&!
/-)51' !

C5--"-1!)%-!
)-."-/!:5&"-/&& !

K)#/0!./+(56/&!

B*6,/(!6/*."(; ! ^/6;!"-(/6/&("-1 ! N)(!+)-8"0/-(!
;/( !

@"-*-+"*.!
O-*.;&(=!
A'"-,"-1!)8!
)%-!:5&"-/&& !

E)5.0!.",/!()!
'*#/!0)-/!('"&!*&!
85..!
5-0/616*05*(/!
0/16// !

^"/%!86)7!6/*.!
:5&"-/&&!%)6.0!

?*-!."-,!:)),!()!
+*745&!
:5&"-/&&!

N)(!&56/! @*7".;!
:5&"-/&&=!I/"-1!
/-(6/46/-/56"*. !

[*&!*!+./*6!
5-0/6&(*-0"-1!)8!
/-(6/46/-/56 Q
&'"4!

^/6;!4)&"("#/ ! >24.*"-&!
:5&"-/&&!
0/+"&")-&!

p/&!*-0!"-(/-0&!
()!&(*6(!)-/ !

J(50;"-1 ! !

$-&4"6*(")-*.! K)),!*(!."8/!*&!
)44)6(5-"&("+!

p/&!*-0!'*&!
+)56&/!-)(/&!()!
15"0/!

M%-!:5&"-/&&!
%"('"-!8"#/!
;/*6& !

!

!

(>F ;M82!.;DHFD?8!K8ER!(F;P86!56!+F?I>;!

!

(F; P86!T!

VW!YID?!Y>;R8HZ!YID?!7DE!'<OI?Z!

!A'/!46*+("+*.!-*(56/!)8!('/!7)05./!%)6,/0=!E'"./!.)(&!)8!7)05./&!"-!+)../1/!

"-#).#/!P5&(!6/*0"-1!86)7! *! :)),3! ('"&!%*&!46*+("+*.!*-0!&(50/-(&!8/.(!6/*..;!

"-#).#/0! "-! ('/! ./+(56/ &=! A'/! +)7:"-*(")-! )8! ('/! (/*+'/6H&! /-(6/46/-/56"*.!



! !

! TdX!

/24/6"/-+/&! %"('! ('/)6;! *-0! ('/! 65--"-1! )8! ('/"6! )%-! :5&"-/&&/& ! 1*#/! *!

:6)*0!5-0/6&(*-0"-1!)8!/-(6/46/-/56&'"4 =!A'/6/!%*&!*!8//."-1!)8!4)&"("#"(;!"-!

('/!+.*&&!*-0!*!.)(!)8!4*6("+"4*(")-!:;!&(50/-(&= ! !

! ! !

J(50/-(&! (')51'(! ('*(! ('/! ./+(56/6! 7*0/! ('/! +)56&/! "-(/6/&("-1 =! [/! %*&!

/-('5&"*&("+3!86"/-0.;3!0)%-Q() Q/*6('!*-0!,-)%./01/*:./=!$(!%*&!&)!6/86/&'"-1!

()!'*#/!*!./+(56/6!%')!%*&!46*+("+*..;!8)+5&/0!*-0!%*&!*.%*;&!"-!16/*(!8)67=!

[/! %*&! -)('"-1! :5(! 4)&"("#/! 056" -1! ('/ ! 46/&/-(*(")-&! *-0! ('*(! %*&! -)(!

8)61)((/-=!A'/!&5:P/+(!7*(/6"*.!%*&!0"88/6/-(!86)7! ('/! )('/6& !"-! ('*(! "(!%*&!

:/"-1!(*51'(!86)7!/24/6"/-+/ !*-0!"(&!46*+("+*.!-*(56/!7*0/!"(!/*&;!()!/-1*1/!

%"('=! !

!

TW!->7!H<H!<?!Y>;R!QYID?!GDH8!<?!'<OI?Z! !

A'/!./+(56/6H&!/-('5&"*&7!65::/0!)88!)-!*..!('/!+.*&&!*-0!7*0/!"(!"-(/6/&("-1=!

A'/! 6"1' (! &/./+(")-! )8! 6/S5"6/0! 6/*0"-1! &5+'! *&! <65+,/6H&!>$$2?#,%2$'

I 8$,3"93"$":3+0%9'%*&!"74)6(*-(= ' '

!

$(! %*&! *! 4)&"("#/! /-#"6)-7/-(! ('*(! /-+)56*1/0! 4*6("+"4*(")-=! A'/! 15/&(!

&4/*,/6&! *-0! ./+(56/6! '*0! 6/*.! :5&"-/&&! /24/6" /-+/! *-0! &'*6/0! ('"&!

,-)%./01/=! A'/! &' //6! /-('5&"*&7 ! "- ! ('/! ./+(56/&3! 7*0/! &(50/-(&! 8//.! .",/!

('/;! +)5.0! :/+)7/! /-(6/46/-/56& =!A'/! (/*+'/6! 7 *0/! "(! &)5-0! #/6;! &"74./!

%'"+'! "&! -//0/0 3!*(! ('/!&(*6(! /&4/+"*..;=!A'/!7*(/6"*.!%*& !+./*6! *-0!+)-+"&/!

*-0! %*&! 46*+("+*.=! O..! )8! ('/! *0#"+/! *-0! 7*(/6"*.! %*&! (65&(/0! :/+*5&/!('/!

(/*+'/6 !'*0!1)-/!)5(!*-0!0)-/!"(!5-.",/!7)&(!./+(56/6&= ! ! !

A'/ 6/! %*&!*! %".."-1-/&&! 8)6! *..! )8! )56! (/*7! ()! %)6,! '*60! ()1/('/6=! A'/!

:5&"-/&&!&/(Q54!%*&!0/8"-"(/.;!('/ !*&4/+(!('*(!7*0/!"(!('/!7)&(!"-(/6/&("-1 =! !

! !

\W!YID?!<E!?I8!<H8DAZ!YID?!7>FAH!<?!A>>R!A<R8!<@!<?!78;8 !C8;@8M?Z!

$(!%)5.0!:/!16/*(!"8!*..!+)74*-"/&! 7*0/!46)8"( =! !

A'/6/! &')5.0! :/! 7)6/! +)-(*+( ! %"('! )('/6! .)+*.! /-(6/46/-/56&! %')! *6/!

&5++/&&85.!)6!'*#/!i7*0/!"( i=!J)7/!&*"0! "(!%*&!#/6;! 1))0! *-0!%)5.0-H(! ,-)% !

')%!()!7*,/!* !+.*&&!4/68/+(=!



! !

! Tde!

A'/6/!&')5.0!:/!7)6/!')56&!"-!('/!%//,!*-0!'*#/!*!:"(!7)6/!&(65+(56/ !"-!('/!

*446)*+'! 8)6! &/(("-1! 54! ('/! :5&"-/&&=! A'/6/! &')5.0! :/! 7)6/! 7/-()6 "-1!8)6!

/*+'!:5&"-/&&!16)54=!! !

J)7/! &( 50/-(&! &*"0! ('*( ! ('/! 7)05./! %*&! #/6;! i5&/6 Q86"/-0.;i=! 9/6'*4&! *-!

/2*7! &')5.0 ! :/! *00/0! ()! ('/! +)56&/ =! B*,/! ('/! 7)05./! 7)6/! *+*0/7"+!

8)+5&/0=! !

! !

_W!YID?!7DE!9>?!JF<?8!;<OI?!Q->7!M>FAH!<?!58!?78DR8H!<9!?I8!@F?F;8Z!

B*;:/!"8!&)7/!)8!('/!16)54&!%/6/!"-!0"6/+(!+) 74/("(")-!%"('!/*+'! )('/6!('/; !

%)5.0! 1/(! *! 16/*(/6! *446/+"*(")-! )8! ('/! +)74/("(")-! ('*(! /2"&(&! %'/-! )-/!

1)/&!)5(!"-()!('/!7*6,/(= ! !

!

B)6/! 0/*0."-/&!8)6!65--"-1!+)74*-;3 !"=/=!()! '*#/!()!(6*0/!*!&4/+"8"+!-57:/6!

)8!0*;&3!()!:/!&/(!54!:;!*!4*6("+5.*6!0*(/=! !

A'/ !.*+,!)8!+*4"(*.!&(50/-(&!'*#/!'*& !*-!"74*+(!)-!('/!:5&"-/&&!('*(!('/;!65-=!

$(! "&! *.&)! #/6;! '*60! ()! :*.*-+/! +.*&&! %)6,! *-0! (6*0"-1=! >#/-! (')51'! (/*7!

/-#"6)-7/-(!"&!"74)6(*-(3! ('/6/!&')5.0!:/!7)6/!"-0"#"05*.!7*6,&= !

!

?)5.0! 1"#/! 7)6/! '/.4! "-! *44.; "-1! ('/! ('/) 6;! 8)6! ('/! :5&"-/&&3! '*#/! 7)6/!

&+'/05./0 !+.*&&/&!8)6!%)6,!)-! :5&"-/&&=!I6/*, !('/! ;/*6 !54!"-()!&(*1/&!7)6/!

&)! 4*6(&! 0)-/! :;! +/6(*"-! 0*(/=! D //4! (6*+,! )8! 16)54! *+("#"("/&! %"('! %//,.;!

7//("-1!*-0!&/(!1)*.&!*-0!):P/+("#/&= !

! !

J)7/! (')51'(! ('/!+)56&/! .*+,/0 !&(65+(56/! *(! ("7/&=!>#/-! (')51'! ('/!+)56&/!

%*&!*.%*;&!/-P);*:./3!&)7/!8/.(!('*(!('/!+)56&/!&)7/("7/&!8/..!*%*;!86)7!('/!

*+*0/7"+! &"0/!)8!(/*+'"-1 =! !

!

dW!YID?!j;8E>F;M8Ej!7>FAH!58!988H8H!?>!GDR8!<?!;<OI?Z!

!

I/((/6! 8*+"."("/&! "=/=! "-0))6! (6*0"-1! 8*+"."("/&=! A'"&! "&! /&4/+"*..;! 6/./#*-(! 8)6!

16)54&!%')!*6/!+)),"-1!)6!&/.."-1!8))03!/=1=!8)6!'/*.('!n!& *8/(;!6/*&)-&=!

! !



! !

! Tdf !

[*#/!: 5&"-/&&!0/*0."-/&!"-+)64)6*(/0!"-()!7)05./!&5+'!*&!%'/-!()!&(*6(!*-0!

')%!.)-1!()!(6*0/=! $(!7"1'(!:/!"-(/6/&("-1!()!:*+,!"0/*&!%"('!&7*..!:*-,!.)*-!
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%"('! ('/! /2+/4(")-! )8!&"(/!#"&"(&!*- 0! ('/!+*745&!:*&/0! :5&"-/&&/&=!J(50/-(&!

85..;!5-0/6&())0! ('/!6/*&)-&!8)6!%'*(! ('/;!%/6/!0)"-1! *-0!6/15.*6.;!7*0/!

+)--/+(")-&! :/(%//-! /*+'! )8! ('/! 5-"(&! *-0! ('/! )#/6*..! +)-+/4(&! )8! ('/!

7)05./=! A'/;! )8(/-! 7*0/! "(! +./*6! ()! 7/! ')%! ('/"6! ('"-,"-1! '*0! +'*-1/03!

&)7/("7/&! +)74./(/.;=! M-/! &(50/-(! ().0! 7/! 46"#*(/.;! ('*(! ('/! 7)05./! '*0!

"-&4"6/0!'"7!()!+'*-1/!('/!%*;!'/!&//&!('/!:5&"-/&&!%)6.0= !

!

$-!>&&*;! A%)! ('/! A/*+'"-1! @)6! F-0/6&(*-0"-1! @6*7/%)6, !%*&! /2*7"-/0 3!

%'"+'!&511/&(/0!('*(!5-0/6&(*-0"-1!"&!*!7*((/6!)8!:/"-1!*: ./!()!0)!*!#*6"/(;!

)8!(')51'(!46)#),"-1!('"-1&!%"('!*!()4"+!&5+'!*&!/24.*"-"-13!8"-0"-1!/#"0/-+/3!

*44.;"-13!*-*.)1"&"-1!*-0!6/46/&/-("-1! ('/! ()4"+!"-! -/%!%*;&=!A'/!&(50/-(&!

/24/6"/-+/! 7*-;! )8! ('/&/! ('"-1&! %'"./! +6/*("-13! 4.*--"-13! 65--"-1! *-0!

6/4)6("-1!)-! ('/"6! :5&"-/&&/&=!A'/ ; !8)5-0! /#"0/-+/! )8! ('/!0/7*-0!8)6!('/"6!

46)05+(&! ('6)51'! &56#/;&! *-0! *+(5*.! &*./&3! ('/;! *44."/0! *-0! *-*.)1"&/0! :;!

*+(5*..;!&/.."-1!()!('/"6!+5&()7/6&!*-0!('/;!6/46/&/-(!('/!()4"+!"-!*!-/% !%*; !

"-! ('/"6! 8"-*.! :5&"-/&&! 6/4)6(! *-0! 46/&/-( *(")-! %'/-! ('/;! 6/8./+(! )-! %'*(!

'*44/-/0!()!('/7= !

!

!

!
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!

¥ J(50/-(&!/-1*1/!"-!+;+./&!)8!06*8("-13!6/8./+("-13!+6"("S5"-13!6/&4)-0"-1!

()3!*-0!6/#"&"-1!('/"6!)%-!*-0!)('/6&i!%)6,` !

¥ J(50/-(&!&'*6 /!6/&4)-&":"."(;!8)6!*&&/&&7/-(` !

¥ >#/6;)-/! *&&/&&/&!%)6,!*++)60"-1!()!&(*(/0!+6"(/6"*!*-0!&(*-0*60&!8)6!

S5*."(;3!%'"+'!*6/!+.)&/.;!6/. *(/0!()!('/!5-0/6&(*-0"-1!1)*.&` !

¥ O&&/&&7/-(! "&! )8(/-! +*&5*.3! +)-#/6&*(")-*.3! *-0! &4)-(*-/)5&`!

4/6")0"+*..;!"(!"&!7)6/!8)67*.3!6/+)60/03!*-0!4.*--/0`!*-03 !

¥ C/&4)-&":". "(;! *-0! *5(')6"(;! 8)6! ('/! %)6,! "&! &'*6/0! :/(%//-! (/*+'/6!

*-0! &(50/-(&=!!

!
[*#"-1! 0/&"1-/0! *-0! "74./7/-(/0! *! 7)05./! )-! /-(6/46/-/56&'"4! *-0!

/2*7"-/0! ('/! 6/&5.(&! $! -)%! 7)#/! )-! ()! ('/! +)-+.5&")-&! )8! ('/! 9)6(8).")!

)#/6*..!*-0!)88/6!*!6/#"/%!)8!6/&/*6+'!*&!%/..! *&!&511/&(/0!15"0/."-/&!8)6!('/!

(/*+'"-1! )8! /-(6/46/-/56&'"4! "-! 5-"#/6&"("/&= !O! 6/#"/%! )8! 7;! 4/6&)-*.! *-0!

46)8/&&")-*.!0/#/.)47/-(!"&!*.&)!"-+.50/0= !

!

&

&

&
!

! &



! !

! TWZ!

);9)/=D8;9&;B&A;:!B;/8; &
!

V2!'8P<87!>@!'8E8D;MI!
!
A'"&! 9)6(8).")! )8! >24.)6*(")-&! %*&! +)-05+(/0! )#/6! *! ('6// Q;/*6! 4/6")0! )8!

(/*+'"-1!/-(6/46/-/56&'"4!"-!*!5-"#/6&"(;!46)16*77/!()!4)&(16*05*(/&=!A'/!

+)775-"(;! 8)6! %'"+'! "(! %*&! %6"((/-! "&! (/*+'/6&! )8! /-(6/46/-/56&'"4! *(!

5-"#/6&"(;! ./#/.3! 5-"#/6&"("/&! &//,"-1! ()! "-(6)05+/! /-(6/46/-/56&'"4!

46)16*77/&!*-0!/05+*(" )-!*5(')6"("/&!+6/*("-1!/-(6/46/-/56&'"4!4)."+;=!I;!

06*%"-1! )-! ('/! /24/6"/-+/! )8! (%/-(; Q8"#/! ;/*6&! *&! *-! /-(6/46/-/563! *-0!

+)7:"-"-1! ('"&! %"('! ,-)%./01/! 1*"-/0! 86)7! /+)-)7"+! *-0! 4/0*1)1"+!

('/)6"/&! %'"./! 6/&/*6+'"-13! *-! /88/+("#/! 7)05./! )-! ('/! (/*+'"-1! )8!

/ -(6/46/-/56&'"4! %*&! 0/#/.)4/0 =! A'/! B/*-"-1! B*,"-1! J;&(/7&! )8! ('"&!

46*+("(")-/6!%/6/!46)8)5-0.;!"-8.5/-+/0!:;!('/&/!/24/6"/-+/&!*-0!('/!#"/%!)8!

('/! /-#"6)-7/-(3! )8! )('/6! :5&"-/&&/&! *-0! )8! (/*+'"-1!7/(')0&!+'*-1/0! ('/!

%*;! ('"&!%6"(/6!&*%!*-0! /24/6"/-+/0! ('/! %)6.0=!A'"&!"-! (56-! "-8.5/-+/0! ('/!

(/*+'"-1!7/(')0&!/74.);/03!*-0!"-0//0!('/! /24/6"/-+/!)8!('/!&(50/-(&!*&!*!

6/&5.(=! ! A'/&/! B/*-"-1! B*,"-1! J;&(/7&! +)-("-5/0! ()! /#).#/! *-0! +'*-1/!

('6)51')5(!('/!0)"-1!)8!('"&!9)6(8).")= !

!

A'/!96)8/&&")-*.!</#/.)47/-(!B/7)"6!% *&!%6"((/-!"-!)60/6!()! /2*7"-/!('/!

46)8/&&")-*.! ."8/! ."#/0!*-0! ('/! +'*-1/&! "-! B/*-"-1! B*,"-1! %"('! *! #"/%! ()!

"0/-("8;"-1! ('/! 6/./#*-(! V)8(/-! (*+"(Y! ,-)%./01/! 1*"-/0! %'"./! :/"-1! *-!

/-(6/46/-/56! *-0! &5:&/S5/-(.;! ()! +)775-"+*(/! ('*(! ()! &(50/-(&! "-! *!

5-"#/6&"(;!"-!('/!0/&"1-!*-0!"74./7/-(*(")-!)8!*!7)05./!()!:/!(*51'(= !

!
J)! ')%!0)/&! )-/! /#*.5*(/! ('/!&5++/&&! )8! (/*+'"-1! /-(6/46/-/56&'"43! *-0! "-!

4*6("+5.*63! ('/! &5++/&&! )8! ('"&! 7)05./3! *-0! ('/6/8)6/! ('/! *-&%/6! ()! ('/!

S5/&(")-G![)%!+*-!*!46*+("(")-/63!&5+'!*&!('"&!6/&/*6+'/63!:/+)7/!*-!/88/+("#/!

(/*+'/6! )8! /-(6/46/-/56&'"4]! $-! )60/6! ()! *-&%/6! ('"&! S5/&(")-! ('/!

5-0/6&(*-0"-1!1)*.&!75&(!:/!/2*7"-/0!()!&//!"8!('/&/!%/6/!*+'"/#/0= !

A'/!&(*(/0!F-0/6&(*-0"-1!R)*.&!%/6/G !

¥ >-(6/46/-5/6&'"4!" &!4)&&":./!8)6!*-;)-/3!*-;%'/6/` !

¥ >-(6/46/-/56&'"4!"&!*!0"&+"4."-/`!
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¥ I5&"-/&&!0/."#/6&!*!&/6#"+/!()!('/!/+)-)7; !̀

¥ [)%!()!7"-"7"&/!6"&,!"-!:5&"-/&& !̀

¥ F-0/6&(*-0!')%!()!4.*-!*-0!65-!*!:5&"-/&&= !

¥ A'*(!7)&(! ('"-1&!*6/! )+566"-1! "-! -)67*.! /#/6;0*;!46)05+(&3!*-0! -)(!

-/+/&&*6".;!"-!/./+(6)-"+&!)6!&+"/-+/` !*-03!

¥ [)%!)('/6&!'*#/!7*0/!"(!*-0!%'*(!"(!0"0!8)6!('/7= !

!

A'6)51'!8//0:*+,!86)7!('/!&(50/-(&3!)('/6!&(*88!(/*+'"-1!)-!('/!46)16*77/!

*-0!)5(&"0/! :5&"-/&&!*0#"&)6&!"(!"&!/#"0/-(!('*(!&(50/-(&!('/7&/.#/&!:/."/#/!

('/;! '*#/! ./*6-/0! ()! ('"-,! /-(6/46/-/56"*..;! "-! :5&"-/&&!*-0! '*#/!+'*-1/0!

('/"6! B/*-"-1! B*,"-1! J;&(/7&! *&! *! 6/&5.(! )8! ('/! 7)05./= !A'"&! %*&! &(*(/0!

S5"(/!+./*6.;!"-!('/!</&,!J56#/;!6/&4)-&/&=! A'/!+'*-1/&!"-!('"&!46*+("(")-/6H&!

7/*-"-1!7*,"-1!)#/6!('/!;/*6&!*&!*!6/&5.(!)8!/24/6"/-+/&!1*"-/0!46)#"0/0!*!

4)%/685.!7/&&*1/!8)6!('/!&(50/-(&=!A'/!/#"0/-+/!:)('!86)7!"- Q+.*&&!&56#/;&!

*-0!&5:&/S5/-(!0/&,!&56#/;&!+./*6.;!&')%&!('*(!('/!&(50/-(&H!('/7&/.#/&!8/.(!

('*(!('/!46*+("+*.!/24/6"/-+/!)8!('/!(/*+'/6!%*&!('/!7)&(!"74)6(*-(!*&4/+(!)8!

('/!7)05./= !

!

!$(!"&!())!/*6.;!(6*+,!('/!+*6//6!+')"+/&!)8!*..!('/!&(50/-(&!&5:&/S5/-(.;!*(!('"&!

&(*1/=!$-! ('/!+*&/! )8! ('"&!7)05./! ('"&!+*-! )-.;! :/!0)-/! *(! ('"&!&(*1/!8)6! ('/!

8"6&(!;/*6!)8!Td!&(50/-(&3!T\!)8!%')7!0/(*".&!%/6/!6/+/"#/0!86)73!(%)!&(*6(/0!

('/"6! )%-! :5&"-/&&! ()1/('/6! Vb ?*745&! R5;&c! o! 5-"#/6&"(;! *44*6/.3! ('/!

:5&"-/&&!('/;!+6/*(/0!%'"./!0)"-1!('/!7)05./Y!)-!+)74./(")-!)8!('/!7)05./=!

A'/6/! "&! -)! 0)5:(! ('*(! ('"&! :5&"-/&&! &(*6(/0! 0"6/+(.;! *&! *! 6/&5.(! )8! ('/!

&(50/-(&!:/"-1!)-!('/!7)05./3!:5(!"(!+.)&/0!*8(/6!T\!7)-('&!05/!()!4) )6!&*./&=!

@"#/!%/-(!)-!()!0)!B*&(/6&!0/16//&3!7)&(.;!"-!>+)-)7"+&!%'"./!*(!./*&(!8"#/!

1)(!P):&!"-!46"#*(/!+)74*-"/&=!J/#/6*.!&*"0!('*(! ('/! /24/6"/-+/!)8!65--"-1!*!

+)74*-;! %*&! &//-! *&! "74)6(*-(! ()! "-(/6#"/%/6&! 8)6! ('/! P):&! ('/;! 1)(! *-0!

('/6/8)6/!7*0/!*!0"88 /6/-+/!"-!*-!5-/24/+(/0!%*;= !

!

M('/6!('*-! ('/! :5&"-/&&!&(*6( Q543!('/&/!&(*("&("+&!6/#/*.!#/6;! ."((./!*:)5(!('/!

&5++/&&!)8!('/!7)05./3!:5(!'*#"-1!*-!*+(5*.!&(*6( Q54!7*;!:/!&"1-"8"+*-(=!A'/6/!

"&!*.&)!*!&(6)-1!"-0"+*(")-!('*(!*-)('/6!&(50/-(!"&!4.*--"-1!*-)('/ 6!&(*6(Q54!
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86)7!('/!&/+)-0!;/*6!)8!('/!7)05./=![)%/#/63!7*-;!)8!('/!&(50/-(&!/-0/0!54!

"-!*07"-"&(6*("#/!4)&"(")-&!"-!75.("-*(")-*.&3!&)!/#"0/-+/!)8!/-(6/46/-/56"*.!

*+("#"(;!"&!."7"(/0!*(!('"&!&(*1/=!

!

A)! *&&/&&! ('/! /88/+("#/-/&&! )8! ('/! 7)05./! 6/."*-+/! 75&(! :/! 4.*+/0! )-! ('/!

6/*+(")-&! )8! ('/!&(50/-(&! ('/7&/.#/&3!4*6("+5.*6.;!86)7!%"('"-! ('/"6!%6"((/-!

*&&"1-7/-(&3! ('/! "- Q+.*&&!8//0:*+,! *-0!0/&,!&56#/;&3! ):&/6#*(")-&!7*0/! :;!

:)('!7;&/.83!('/!:5&"-/&&!+)-&5.(*-(&!"-#).#/0!"-!('/!46/&/-(*(")-&!*-0!)('/6!

&(*88!)-!('/!46)16*77/=!O&!)5(."-/0!/*6."/6!"-!('"&!9)6(8).")3!&(50/-(&!&(*(/0!

S5"(/!&(6)-1.;! "-! ('/"6!%6"((/-!%)6,! *-0!&56#/;&! ('*(! ('/;!8)5-0! "(! ()! '*#/!

://-!*!#/6;!4)&"("#/!/24/6"/-+/!*-0!8)5-0!"(!#/6;!/-+)56*1"-1!"-!6/.*(")-!()!

:/"-1!/-(6/46/-/56"*.!*-0!7*-;!%/6 /!+)-&"0/6"-1!('/!4)&&":"."(;!)8!&(*6("-1!*!

:5&"-/&&=!A'/;!*.&)!8)5-0!<65+,/6!*-0!('"&!46*+("(")-/6!()!'*#/!1"#/-!('/7!*!

&)5-0! 5-0/6&(*-0"-1! )8! /-(6/46/-/56&'"4! *&! *! 0"&+"4."-/3! %'"+'! +*-! :/!

./*6-/0=!$-!*-!/7*".!6/+/"#/0!86)7!)-/!)8!('/!&(50/-(&3!'/!&*"0G !

!

bE'*(!*44/*./0!()!7/!7)&(!*:)5(!;)56! 7)05./ !%*&!('/! '*-0&!)-!* 446)*+'!

;)5!()),!()!(/*+'"-1=!$!('"-,!/-(6/46/-/56&'"4!"&!*!0"88"+5.(!('"-1!()!(/*+'3!:5(!

%'*(!;)5!7*-*1/0!()!+)-#/;!%*&!('*(!/-(6 / 46/-/56"*.!*+("#"("/&!+*-!:/!&//-!

/#/6;%'/6/!*-0!('*(!;)5!+*-! 8"-0!"-&4"6*(")-!"-!('/!&"74./&(!('"-1 3!"(!0)/&-i(!

*.%*;&!'*#/!()!:/!('/!'"1'!(/+'U75.("!7"..")-!/56)!:5&"-/&& c=!

!

N)(! *..!&(50/-(&!%"..! '*#/! ('/!&*7/! "-&"1'(&!&5+'! *&! ('*(! *:)#/3! :5(! "(!0)/&!

"-0"+*(/! ('*(! /88/+("#/-/&&! '*&! /7/61/0! *&! '*#"-1! ://-! *+'"/#/0! ) -! ('/!

7)05./=! A'/! </&,! J56#/;&! *.&)! "-0"+*(/0! ('*(! &(50/-(&! +)-&"0/6/0! ('/;!

0/#/.)4/0! *! 0//4/6! 5-0/6&(*-0"-1! )8! ')%! :5&"-/&&! %)6,&! :;! *+(5*..;!

+6/*("-1!)-/! )-!+*745&!*-0!('*(! ('/!8*+(!('*(! ('/! ./+(56/6!%*&!46/#")5&.;!*!

46*+("(")-/6!1*#/!+6/0":"."(;!()!('/! ./+(56/&=![)%/#/63!('/!46)(/+(/0!-*(56/!)8!

('/! )- Q+*745&! /24/6"/-+/! 75&(3! :;! "(&! -*(56/! :/! &)7/%'*(! ."7"(/0! "-! "(&!

/88/+(!*&!+)74*6/0!()!&(*6("-1!*!:5&"-/&&!"-!('/!b6/*.c!%)6.0=!C/-(3!6*(/&3!&(*88!

+)&(&!/(+=!%/6/!-)(!4*6(!)8!('/!/24/6"/-+/= !

!
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E"('! 6/1*60! () ! ('/! 6/*+(")-&! )8! )5(&"0/! ):&/6#/6&! "-#).#/03! :)('! ('/! :*-,!

7*-*1/6&!*-0!('/!>2(/6-*.!96)16*77/!O0#"&)6!%/6/!"-!-)!0)5:(!*:)5(!('/!

+'*-1/!"-!('/!&(50/-(&!*&!*!6/&5.(!)8!('/!46)16*77/=![*#"-1!&//-!('/7!*(!('/!

:/1"--"-1!)8!('/!;/*6!8)6!('/"6!:5&"-/&&!4.*-&!* -0!('/-!*1*"-!*(!('/!/-0!)8!('/!

;/*6!('/;!+)77/-(/0!('*(!('/!+'*-1/!%*&!-)("+/*:./!*-0!('*(!b('/!&(50/-(&!

*6/! 6/*0;! 8)6! ('/! :5&"-/&&!%)6.0c=!A'"&!%*&! /#"0/-+/0! "-! ('/"6! /-0! )8! ;/*6!

46/&/-(*(")-&3! %'"+'! 0"&4.*;/0! :)('! 46)8/&&")-*."&73! *-0! ,-)%./01/! )8!

/-(6/ 46/-/56&'"43!%'"+'!%*&!-)(!*(!*..!('/6/!*(!('/!:/1"--"-1= !

!

E"('!."7"(/0!+)')6(&!)8!&(50/-(&3!('/!8"-0"-1&!&')5.0!:/!(*,/-!*&!46)#"&")-*.!

*(!46/&/-(=![*#"-1!*((/-0/0!&/#/6*.!/2/74.*6&3!('"&!7)05./!+*-!:/!+)74*6/0!

()! ('/! /2/74.*6&! "-! +)-(/-(! *-0! S5*."(;! *-0! ('"&! %6"(/6! :/."/#/&! ('*(! ('/!

S5*."(;!)8!%)6,&')4&!1"#/-!*-0!('/!5-0/6&(*-0"-1&!*+'"/#/0!:;!('/!&(50/-(&!

%)5.0!:/!)8!('/!'"1'/&(!&(*-0*60= !

!

$(! 75&(! :/! 4)"-(/0! )5(! ('*(! ('/6/! %/6/! 8"#/! (/*+'/6&! )-! ('/! 46)16*77/!

)#/6*..3! (/*+'"-1! #*6")5&! 7)05./&3! *..! )8! %'"+ '! %"..! '*#/! "74*+(/0! ('/!

&(50/-(&!"-!0"88/6/-(!%*;&3!&)!('"&!)-/!7)05./!+*--)(!+.*"7!()!'*#/!://-!('/!

&)./!6/*&)-!8)6!('/!&5++/&&3!)6!)('/6%"&/3!)8!('/!(/*+'"-1=!A'/!&56#/;& !+*66"/0!

)5(3!')%/#/63!6/8/66/0!)-.;!()!('"&!7)05./3!:5(!&(50/-(&!7"1'(!-)(!:/!*%*6 /!

)8!('/!)#/6*..!"74*+(!)8!('/!/-("6/!46)16*77/!)-!('/7= !

!

A'/! 46)+/&&! )8! *((/-0"-1! /2/74.*6&! *-0! /2*7"-"-1! ('/7! %"('! *! #"/%! ()!

0/&"1-"-1! *! 7)05./3! ()1/('/6! %"('! ('/! "74./7/-(*(")-! %*&! *! .)-1! *-0!

+'*../-1"-1!)-/3!*-0!"-0//0!(/*+'"-1!8)6!('/!8"6&(!("7/!%'*(! $!5-0/6&())0!()!

:/! ('/! #*6")5&! /./7/-(&! )8! /-(6/46/-/56&'"4! %*&! *-! /2(/-&"#/! ./*6-"-1!

/24/6"/-+/! )-! 7;! 4*6(! *-0! :6)51'(! *:)5(! +'*-1/&! "-! 7;! B/*-"-1! B*,"-1!

J;&(/7&! *&! *! 6/&5.(=! @)6! "-&(*-+/3! ('/! 6/&/*6+'"-1! )8! /+)-)7"+! *-0!

4/0*1)1"+*.! ('/)6"/&! '/*#".;! "-8.5 /-+/0! ('/! 0/&"1-! )8! ('/! 7)05./! *-0! ('/!

*((/-0"-1! )8! /2/74.*6&! "-8)67/0! ('/! +)-(/-(! 46)8)5-0.; =! A'/! 5&/! )8! ('/!

A/*+'"-1!8)6!F-0/6&(*-0"-1!@6*7/%)6,!:6)51'(!&(65+(56/!*-0!+.*6"(;!()!('/!

0/&"1-!)8!('/!7)05./!*-0!('/!0/+"&")-&!()!:/!7*0/!*:)5(!5-0/6&(*-0"-1!1) *.&!



! !

! TW_!

*-0! 4/68)67*-+/&! )8! 5-0/6&(*-0"-1! %/6/! 7*0/! &"74./6! :;! /2*7"-"-1! ('/!

/2/74.*6&!('6)51'!('*(!86*7/%)6,!*.&)= !

TW!+EE8EEG89?!D9H!0<9H<9OE!@>;!1;DM?<?<>98;E!

!
A'/! *50"/-+/! 8)6! ('"&! 9)6(8).")! )8! C/&/*6+'! "&! 46*+("(")-/6&3! "=/=! :5&"-/&&!

4/)4./!+)-&"0/6"-1! :/+)7"-1!(/*+'/6&!)8!/-(6/46/-/56&'"43!/2"&("-1!(/*+'/6&!

)8!/-(6/46/-/56&'"43!5-"#/6&"("/&!&5+'!*&!F-"#/6&"(;!?)../1/!?)6,!"-(/-0"-1!()!

"-(6)05+/! +)56&/&! )6! 46)16*77/&! "-! ('/! &5:P/+(! )8! /-(6/46/-/56&'"4! *-0!

1)#/6-7/-(! *1/-+"/&3! :)('! ('/! ["1'/6! >05+*(")-! O5 (')6"(;! *-0! >-(/646"&/!

$6/.*-0!%')!&/(!*-0!8)..)%!1)#/6-7/-(!4)."+"/&!"-!('"&!*6/*= !

!

$-! ('"&! +'*4(/6! ('/! 6)./! )8! ('/! 9)6(8).")! "&! &577*6"&/0! *-0! ('/-! 7;!

6/8./+(")-&! *&! *! 6/&5.(! )8! ('/! 6/&/*6+'! *-0! b/24/6"7/-(c! *6/! )88/6/0=! $-!

*-&%/6"-1!('/!7*"-!S5/&(")-!)8 !('/!9)6(8).")G![)%!+*-!*!46*+("(")-/6!&5+'!*&!

('"&! %6"(/6! :/+)7/! *-! /88/+("#/! (/*+'/6! )8! /-(6/46/-/56&'"43! $! :6/*,! ('/!

*-&%/6! 0)%-! "-()! &5: QS5/&(")-&! 0/*."-1! %"('! :/-/8"(&3! +'*../-1/&3!

46)8/&&")-*.! /24/6"/-+/3! :*.*-+/! )8! 46*+("+/! *-0! ('/)6;! *-0! ('/! 7)05./ !

/88/+("#/-/&&=!C/8/6/-+/!"&!7*0/!()! ('/! /2/74.*6&!*((/-0/03!D/1*-H&!A'/)6;!

)8! O05.(! B/-(*.! </#/.)47/-(3! ('/! /+)-)7"+! ('/)6"&(&! 6/&/*6+'/0! *-0! ('/!

A/*+'"-1!8)6!F-0/6&(*-0"-1!@6*7/%)6,3!*&!%/..!*&!('/!&(50/-(&H!8//0:*+,= !

!

A'"&! 9)6(8).")! 0/*.(! %"('! 4/6&)-*.3 ! 46)8/&&")-*.! *-0! )61*-"&*(")-*.!

0/#/.)47/-(! )#/6! *! ('6// Q;/*6! 4/6")03! *-0! ('/! 0/#/.)47/-(! *-0! +'*-1/&!

:6)51'(!*:)5(!"-!B/*-"-1!B*,"-1!J;&(/7&!*&!*!6/&5.(= !A'6)51'!('/!6/8./+(")-!

)-! *! 46)8/&&")-*.! ."8/! *-0! ('/! &5:&/S5/-(! 0/."#/6;! )8! *! 7)05./! )-!

/-(6/46/-/5 6&'"4! "-! *! 5-"#/6&"(;! ('"&! 46*+("(")-/6! (*61/(/0! 0/#/.)47/-(! )8!

%'*(!I*6j5-!VTWd_3!\aaZY!0/&+6":/&!*&!b('/!%/..!7*0/!&/.8=c![/!&*;&!('*(G!!

bE'/-! ('/! %"..! ()! &/.8 Q&/*6+'"-1! '*&! ;)5! :;! ('/! ('6)*(3! ('/6/! "&! "77/-&/!

#*.5/!"-!:/"-1!*:./!()!8"-0!*!&/.8=c! !

!

?/6(* "-.;3! "-! ('"&! 46*+("(")-/6H&! 46)8/&&")-*.! /24/6"/-+/! )8! ."#"-1! *-!

/-(6/46/-/56"*.! ."8/! *-0! &5:&/S5/-(.;! 1/(("-1! *! :5&"-/&&! /05+*(")-3! &/.8 Q

&/*6+'"-1! ()),! 4.*+/ !*-0!B/*-"-1!B*,"-1!%*&!46)8)5-0.;! "-8.5/-+/0= ! !A'/!



! !

! TWd!

0/&"1-"-1! *-0! "74./7/-(*(")-! )8! *! (/*+'"-1! 7) 05./! 8)6+/0! ('"&! %6"(/6! ()!

/2*7"-/!%'*(!&5+'!*!b%/..!7*0/!&/.8c!7"1'(! .)),! .",/!"-!)60/6!()! :/!*:./! ()!

+)775-"+*(/!('/!-*(56/!)8!/-(6/46/-/56&'"4!()!&(50/-(&!"-!*!5-"#/6&"(;= !

!

$-!0/&"1-"-1!*-0!"74./7/-("-1!*!(/*+'"-1!7)05./!7;!"-(/-(")-!%*&!()!:6"-1!

('/!&( 50/-(&!)-!*!P)56-/;! )8!0"&+)#/6;3!%'*(!D/1*-!VTWWXY!+*..&!*!P50"+")5&!

:*.*-+/! )8! +'*../-1/! *-0! &544)6(! ('*(! /-+)56*1/0! ('/7! *.&)! ()! +6/*(/! b('/!

%/..!7*0/!&/.8c!)6"/-(/0!()%*60&!:5&"-/&&!."8/=!A'/;!*6/!/7:*6,"-1!)-!('/"6!

:5&"-/&&! ."#/&3! *-0! ('/! 7)05./! ')4/8 5..;! .*"0! ('/! 8)5-0*(")-! &()-/&! ('*(!

46)#"0/&!('/!/24/6"/-+/!('6)51'!46*+("+/!*-0!('/)6;!('*(!+*-!/-*:./!('/7!()!

5-0/6&(*-0! ('/! 6)./! )8! :5&"-/&&! "-! &)+"/(;=! A'/! 7)05./! *.&)! *((/74(/0! ()!

*&&"&(! &(50/-(&! "-! "0/-("8;"-1! *-03! 4/6'*4&3! +'*-1"-1! ('/"6! &544)&"(")-&3!

1/(("-1! ('/7! ()! ./*6-! ()! ('"-,! %"('! 8/%/6! :)5-0*6"/&! %'"./! 5-0/6&(*-0"-1!

('/!0"&+"4."-/!)8!/-(6/46/-/56&'"4`!)88/6"-1!/&&/-("*..;!*!-/%!./-&! 8)6!&//"-1!

('/!%)6.0!*-0!6/8./+("-1!)-!"(= !

!

A'/!46)8/&&")-*.!/./7/-(!)8!('/!9)6(8).")!8)+5&&/0!)-!('/!0/#/.)47/ -(!)8!('"&!

46*+("(")-/6! ('6)51'! *! :5&"-/&&! ."8/! ."#/0! *-0! ('/!&5:&/S5/-(!+'*-1/! "-!7;!

B/*-"-1! B*,"-1! J;&(/73! %'"+'! ./*0! ()! *! :5&"-/&&! /05+*(")-! *-0!

&5:&/S5/-(.;! *! 0/+"&")-! ()! 0/#/.)4! 46)8/&&")-*..;! ('6)51'! ('/! +'*../-1/! )8!

(/*+'"-1=! A'/! 46)8/&&")-*.! 0/#/.) 47/-(! )8! ('/! &(50/-(&! %*&! 0/#/.)4/0!

('6)51'!('/!+6/*(")-!)8!*!7)05./!)-!/-(6/46/-/56&'"4!5&"-1!('/!A/*+'"-1!8)6!

F-0/6&(*-0"-1! @6*7/%)6,! VI.;('/! /(! *.=3! VTWWdY=! A'/! )61*-"&*(")-*.!

0/#/.)47/-(! %*&! ('*(! )8! *! 5-"#/6&"(;! 0/4*6(7/-(! /24/6"/-+"-1! +'*-1/!

('6)51'!" --)#*("#/!46)16*77/!0/#/.)47/-(= !

!

A' /! 6/&/*6+' ! +*66"/0! )5(! "-! ('"&! 9)6(8).")! %*&! :*&/0! )-! (%)! :/."/8&G! ('*(!

/-(6/46/-/56&'"4!+*-!:/!./*6-/0 !*-0!('*(!('"&!./*6-"-1!+*-!: /!8*+"."(*(/0!*-0!

4/6'*4&! *++/./ 6*(/0 =! I;! *((/-0"-1! /-(6/46/-/56&'"4! +)56&/&! *(! ./*0"-1!

/2/74.*6&!*-0!*.&)!86)7!&//"-1!('/!6/&5.(&!)8!7;!)%-!(/*+'"-1!$!&511/&(/03!

8)..)%"-1!<65+,/6!VTWdeY3!('*(!/-(6/46/-/56&'"4!"&!*+(5*..;!*!0"&+"4."-/!('*(!

+*-!:/!./*6-/0=! !

!



! !

! TWW!

A'"&! %6"(/6! :/."/#/&! ('*(! ('/! 7)&(! /88/+("#/! %*;! )8! 0/#/.)4"-1! *-!

5-0/6&(*-0"-1!)8!(' /!-*(56/!)8!/-(6/46/-/56&'"4!*-0!"(&!46*+("+/ !8)6!&(50/-(&!

"&! ('6)51'! /24/6"/-("*.! ./*6-"-1 3! *-0! ('*(! *-! /24/6"/-+/0! 46*+("(")-/6! +*-!

7*,/!('/!(6*-&"(")-!86)7!/-(6/46/-/56!()!(/*+'/6!('6)51'!('/!*44."+*(")-!)8!

('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1! @6*7/%)6,! VI.;( '/! /(! *.=3! TWWdY! *-0! :;!

"-(/66)1*("-1!'"&!)%-!:5&"-/&&!."8/!('6)51'!('/!./-&!)8!D/1*-H&!VTWWXY!A'/)6;!

)8! O05.(! B/-(*.! </#/.)47/-(! *-0! &4/+"8"+*..;3! '"&! @)56('! M60/6!

?)-&+")5&-/&&! *-0! ('/! &5:P/+(U):P/+(! 6/.*(")-&'"4=! I;! :/+)7"-1! *%*6/! )8!

)-/H&!B/*-"-1!B*,"- 1!J;&(/7!('6)51')5(!('/!0/#/.)47/-(!)8!*!:5&"-/&&!*-0!

(/*+'"-1! ."8/3! )-/! +*-! ('/-! (/*+'! ('/! &5:P/+(! )8! /-(6/46/-/56&'"4! 7)6/!

/88/+("#/.;!*&!6/8./+(")-!)-!('/!*+(5*.!7/-(*.!0/#/.)47/-(!)8!('"&!46*+("(")-/6!

6/#/*.&! ('/! +'*-1/&! &(50/-(&! '*#/! ()! 7*,/=! A'/! *+(5 *.! (/*+'"-1! "-! ('/!

+.*&&6))7! &')5.0! "-! "(&/.8! :/! /-(6/46/-/56"*.3! *-0! ('/! /24/6"/-+/! )8! ('/!

&(50/-(&!"-!+.*&&!&')5.0!:/!*-!"-(/6*+("#/!*-0!"--)#*("#/!)-/=! !

!

E"('!('/!/2+/4(")-!)8!('/!?6*-8"/.0!+)56&/3!*..!/2/74.*6&!7*0/!&(6)-1!5&/!)8!

/-(6/46/-/56&! *&! (/*+' /6&=! A'/&/3! "-! ('"&! %6"(/6H&! ):&/6#*(")-3! %/6/!

&5++/&&85.! "-! :5&"-/&&! *-0! +)5.0! :/! +)-&"0/6/0! *&! 0;-*7"+! *-0! 1))0!

+)775-"+*()6&! )8! ('/"6! ,-)%./01/! *-0! /24/6"/-+/=! A'"&! "&! *-! "74)6(*-(!

):&/6#*(")-!*-0!'*&!"74."+*(")-&!8)6!5-"#/6&"("/&!4.*--"-1!/-(6/46/-/56& '"4!

+)56&/&! )6! +6/*("-1! /-(6/46/-/56&'"4! +/-(6/&=! [)%/#/63! ('/6/ ! '*#/! ://-!

&5++/&&85.!*+*0/7"+!(/*+'/6&!)8!>-(6/46/-/56&'"4!*&!%*&!&//-!"-!('/!I*:&)-!

/2/74.*6!"-!>&&*;!\!VA"77)-&Y=!$-!)60/6!()!856('/6!/2*7"-/!('"&!0/+"&")-!:;!

('/&/! ./*0"-1! 5-"#/6&"("/&! ()! 5&/! 46*+("(")-/6&! *&! (/*+'/6&3! *! &')6(! 0/&,!

&56#/;! %*&! 5-0/6(*,/-! )8! (/*+'/6&! )8! /-(6/46/-/56&'"4! "-! 5-"#/6&"("/&! "-!

O7/6"+*!*-0!?*-*0* d!()!/."+"(!#"/%&!)-!%'*(!,"-0 !)8!46*+("(")-/6!('/; !%)5.0!

+'))&/!()!(/*+'!('/!&5:P/+( !V/-(6/46/-/56&'"4Y 3!:/*6"-1!"-!7"-0 !('*(!-)(!*..!

46*+("(")-/6&!*6/!+*4*:./! )8!+)775-"+*("-1! ('/"6! ,-)%./01/! /88/+("#/.;! *-0!

('*(! -)(! *..! 46*+("(")-/6&! *6/! -/+/&&*6".;! &5"(*:./! ()! "-8.5/-+/! ('/! 7"-0&! )8!

;)5-1!*05.(&!*(!*!5-"#/6&"(;] !

!

D/--/('!B)6&/3!8)67/6!96)8/&&)6!)8!>-(6/46/-/56&'"4!*(!B=$ =A=!&*"0G!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
dA'/!6/&4)-&/&!*6/!+)-(*"-/0!"-!O44/-0"2!R= !



! !

! \aa !

bBIO&! *-0! )('/6! 16*0 5*(/ ! &(50/-(&! -//0! *! :./-0! )8! ('/)6; Q:*&/0! *-0!

46*+("+*.!(6*"-"-1=!A'/!-5(&!*-0!:).(&3!-"((;!16"((;!4*6(!)8!('/"6!/05+*(")-!+*-!

)-.;!+)7/!86)7!&)7/)-/!%')!'*&!0)-/!"(!:/8)6/3!%')!,-)%&!%'*(!%"..!%)6,3!

*-0! %'*(!%)-i(3!*-0!&*;& !&)!+./*6.;c=!

!

C)-! B)66"&3!<"6/+()6! )8! ('/! >-(6/46/-/56"*.! J(50"/&! 96)16*73! <5S5/&-/!

F-"#/6&"(; !&*"0G!

b$-&)8*6!*&!%'*(! (;4/! )8!46*+("(")-/6!&')5.0! :/! (/*+'"-1! /-(6/46/-/56"&73!$!

856('/6! *16//!%"('! ;)5= !!L5&(! :/+*5&/! ;)5! '*#/!0)-/! "(3!0)/&! -)(!7/*-! ('*(!

;)5 !*6/!+*4*:./!)8!(/*+'"-1!"(=!J)3!"(!"&!7;!:/."/8!('*(!)-/!75&(!&(6"#/!()!8"-0!

6/*.!46*+("(")-/6&!%"('3!*(!*!7"-"7573!('/&/!/24/6"/-+/&G! !

A'/;!&')5.0!'*#/! 8*"./0!&)7/%'/6/!*.)-1!('/!%*;3!46/8/6*:.;!&4/+(*+5.*6.;= !

A'/ ;! &')5.0! :/! /-(/6(*"-/6&! Q!*&! ;)5! ,-)%! $! ')&(! *! (*.,! 6*0")! &')%! V'*#/!

&"-+/!TWWWY!*-0!('/!*0#"+/!$!%*&!1"#/-!6"1'(!5486)-(!%*&!()!7*,/!&56/!('*(!$!

'*0!*-!/S5*.!7"2!)8!,-)%./01/!0"&&/7"-*(")-!+)7:"-/0!%"('!/-(/6(*"-7/-(!

)8!('/! ."&(/-/6= !!p)5!,-)%!*&!%/..!*&!$!0)!('*(!&(50/-(&!6/&4)-0!#/6;!%/..!()!

5-&(65+(56/0! ./+(56/&! *-0! )++*&")-*.! &".."-/&&=! @"-*..;3! ('/! 46*+("(")-/6! "-!

S5/&(")-! &')5.0! &(6"#/! ()! 45(! &(50/-(&! "-! /-#"6)-7/-(&! %'/6/! ('/;! +*-!

*+(5*..;! :/+)7/!4/6&)-*..;! "-#).#/0!"-!*!&(*6( Q54i&!*+("#"("/&=!!$! :/."/#/! ('/;!

+*..!('"&!g4*6("+"4*("#/!./*6-"-1 H=s!!!

!

B*-;! )8! ('/! 6/&4)-&/& !6/+)77/-0/0! ('/! 5&/! )8! 46*+("(")-/6&! *&! (/*+'/6&=!

A'/;! *.&)! 75&(! :/! 1))0! +)775-"+*()6&3! %'"+'! :;! ('/"6! -*(56/3!

/-(6/46/-/56&! *6/=! ! [)%/#/6! ('/! /24/6"/-+/! )8! ('"&! 46*+("(")-/6!

0/7)-&(6*(/0!('*(!('/)6"/&!)8!/+)-)7"+&!*6/!'"1' .;!6/./#*-(!"-!('/!+.*&&6))7!

*.)-1&"0/!46*+("+/!*-0!('*(!('/)6"/&!&5+'!*&!(')&/!)8!J+'574/(/6!*-0! J'*+,./!

*-0 !)('/6&! '/.4! ()!0//4/-! ()!5-0/6&(*-0"-1! )8! :5&"-/&&! "-!%"0/6! /+)-)7"+!

(/67&! *-0!&/6#/0! ()!+'*-1/! ('"&!%6"(/6H&!B/*-"-1!B*,"-1! J;&(/7!86)7! ('/!

-*66) %!#"/%!)8!('/!:5&"-/&&!%)6.0!86)7!('/!4/6&4/+("#/!)8!*!J7*..!()!B/0"57!

>-(/646"&/!()!('/!:6)*0!/+)-)7"+!#"/%!)8!('/!%)6.0= !

!

$(!"&!('"&!%6"(/6H&!+)-#"+(")-!('*(!*-!/('"+*.!&(*-0*60!&')5.0!:/!&/(3!"-!('*(!('/!

/-(6/46/-/56&!%')! (/*+'3! "-0//0! *..! (/*+'/6&3! -// 0! ()! '*#/! ."#/0! *-! ')-/&(!



! !

! \aT !

46)8/&&")-*.! ."8/! *-0! ('"&! 5-0/6&(*-0"-1! 75&(! :/! *-0! "-0//0! %*&!

+)775-"+*(/0!()!('/!&(50/-(&!"-!+.*&& !

!

A'/! A/*+'"-1! 8)6! F-0/6&(*-0"-1! @6*7/%)6,! %*&! 5&/0! ()! /2*7"-/! ('/!

/2/74.*6&!#"&"(/0!"-!)60/6!()!+6/*(/!*!&)."0!86*7/%)6,!8)6!"-( /66)1*("-1!('/7!

%"('!*!#"/%!()!&5:&/S5/-(.;!0/&"1-"-1!*-0!"74./7/-("-1!('/!7)05./= !

!

\W!18;E>9DA!1;>@8EE<>9DA!K8P8A>CG89?!D9H!0<9DA!'8@A8M?<>9E!
!

$(!"&!-/+/&&*6;!*(!('"&!4)"-(!()!6/8/6!()!7;!."8/!&()6;!*-0!*.&)!%'/6/!('/!85(56/!

."/&=!$!'*#/!7*0/!&)7/!)8!('/! (6*-&"(")-!86)7!/-(6/46/-/56!()!./+(56/6!*-0!*7!

+)-("-5"-1! ()! (/*+'! *(! ('/! 5-"#/6&"(;3! *-0! 7;! B/*-"-1! B*,"-1! J;&(/7&!

+)-("-5/! ()! 0/#/.)4= ! $(! "&! 7;! "-(/-(")-! ()! 0/."#/6! /-(6/46/-/56! /05+*(")-!

*+6)&&! ('/! 5-"#/6&"(;! *-0! "-()! ('/! 856('/6! +)775-"(;! ('*(! "-! ('/! /+)-)7"+!

+."7*(/! )8!('/!F-"#/6&"(;!"-! \aT\!"&!*! :"1!*&,3! :5(! /&&/-("*.=!@)6!5-"#/6&"("/&!

*-0! 8)6! /05+*(")-! *5(')6"("/&! &/(("-1! 4)."+;! 8)6! ('/! 85(56/3! ('/! 7/&&*1/! "&!

+./*6G!/-(6/46/-/56&'"4!+)56&/&!*-0!46)16*77/&!-//0!()!:/!"-(6)05+/0!*&!*!

7*((/6! )8! 561/-+; ! ('6)51')5(! ('/! ('"60! ./#/.! &/+()63! "-! *..! 0"&+"4."-/&! V&//!

>56)4/*-!C/4)6(!"-!O44/-0"2!@Y=!96*+("(")-/6&!%')!'*#/!7*0/!('/!(6*-&"(")-!

()! (/*+'"-13! )6! %')! *(! ./*&(! '*#/! 16)5-0"-1! "-! ('/)6;! *&! %/..! *&! 46*+("+/!

&')5.0!46/8/6*:.;!(/*+'!('/&/!46)16*77/&= !

!

I/+* 5&/! ('"&! "&! *! 46*+("(")-/6! :*&/0! &(50;3! 6/8/+("-1! )-! *! ."8/! ."#/0! *-0! *!

7)05./! (*51'(3! "(! "&! "74)6(*-(! ()! 6/8/6! ()! )('/6 !6/&/*6+'! )-! ('/! &5++/&&! )6!

)('/6%"&/! )8! /-(6/46/-/56&'"4! /05+*(")-! :/8)6/! +)7"-1! ()! *! +)-+.5&")-!

*:)5(!('/!/88/+(&!)8!(/*+'"-1!/-(/46/- /56&'"4=!$83!*&![/-6;!*-0!K/"(+' !V\aaeY!

&*;3!('/6/!"&!*!&+"/-+/!*-0!*-!*6(!()!:/!(*51'(!*-0!"8!('/!*6(!"&!()!:/!(*51'(!"-!*!

0"88/6/-(!%*;!()!&+"/-+/!('/-!"--)#*("#/!7/*-&!*6/!6/S5"6/0!()!(/*+'!('/!*6(!

)8! /-(6/46/-/56&'"4= $-&(65+(")-!('/6/8)6/3! &')5.0! &//,! ()! 46)#"0/! 7*&(/6; !

/24/6"/-+/&!)6! )44)6(5-"("/&!()!*+ (!/-(6/46/-/56"*..;3!*&!%/..!*&! /24)&56/!()!

&/#/6*.!6/*. Q."8/! /-(6/46/-/56& =!A'"&! /24)&56/!&/6#/&!()! ./(! ('/!&(50/-(&!&//!

')%!)('/6&!'*#/!0)-/!"(!*-0!1"#/!('/7!"-&"1'(&!*-0!/-+)56*1/7/-(!()!('"-,!

"-!*-! /-(6/46/-/56"*.!%*;= !



! !

! \a\ !

!

A'/! BIO! *-0! <IO! 46)16*77/&! VI5&"-/&&! >+)-)7"+&Y! '*#/! /24)&/0! ('"&!

46*+("(")-/6!()!*!6*-1/!)8!('/)6"/&=!O&!*!:5&"-/&&7*-!$!%)5.0!'*#/!'*0!."((./!

:/."/8!"-!*+*0/7"+!('/)6;=!96")6!()!7;!:5&"-/&&!/05+*(")-!0/+"&")-&!%)5.0!:/!

7*0/!)-!"-&(" -+(!*-0!."((./!('/)6;!%*&!+)-&+")5&.;!5("."&/0!/#/-!"8!('/)6;!%*&!

:/"-1!5&/0!&5:+)-&+")5&.;=!B;!7/*-"-1!7*,"-1!+'*-1/0!%"('!('/!6/*."&*(")-!

('*(!('/)6;!+)5.0!'/.4!7/!()!('"-,!*:)5(3!*-0!&).#/3!46):./7&!$!/-+)5-(/6/0!

"-! :5&"-/&&=! >#/6;('"-1! %/! &//! "&! ('6)51 '! ('/! ./-&! )8! ('/)6;=! ! O&! <65+,/6!

VTWdeY!45(!"(3!/#/6;!46*+("+/!"&!:*&/0!)-!('/)6;!*-0!$!*&!*!46*+("(")-/6!:/+*7/!

"-+6/*&"-1.;!*%*6/!)8!('"&=!

!

E'/-! $! .)),! :*+,! $! +*-! *((/74(! ()! "0/-("8;! %'*(! %/6/! 7;! ('/)6"/&3! )6! "-!

D/1*-H&! (/67&3! /./7/-(&! "-! 7;!B/*-"-1!B*, "-1! J;&(/7=! I/+*5&/!$!%*&! -)(!

*%*6/! ('*(! $! *+(5*..;! '*0! ('/)6"/&3! ('/! P)56-/;! "-()! /05+*(")-! %*&! *!

+)7:"-*(")-! )8! :)('! 6/*."&"-1! ('*(! $! '*0! ('/)6"/&! :/8)6/! &(50;"-1! :5(! %*&!

5-*%*6/!)8!('/73!()!*66"#"-1!*(!*!4)"-(!%'/6/!-/%!('/)6"/&!%/6/!0"&+)#/6/0!

%'"+'!$!'*0!-)(!,-)%-!*:)5(=!A'/!P)56-/;!&(*6(/0!:/8)6/!0)"-1!*-!BIO!%"('!

('/!6/*0"-1!)8!*!&(6*(/1;! :5&"-/&&!:)),!V L)'-&)-3!n!J+')./&3!TWWWY!1"#/-! ()!

7/!:;!*!+)-&5.(*-(!/74.);/0!()!/2*7"-/!7;!:5&"-/&&3!*-0!('/!BIO!1*#/!7/!

7)0/.&!*-0!86*7/%)6,&! ('6)51'!%'"+'! ()! *-*.;&/! ('/! :5&"-/&&!*-0!+'*-1/!

('/!%*;!"(!%*&!:/"-1!65-=!$74)6(*-(!0/+"&")-&!%/6/!7*0/!%"('!6/1*60!() !('/!

&/.."-1! )8! :)('! 46)4/6("/&! *-0! "-0//0! ('/! :5&"-/&&! "(&/.8! *&! *! 6/&5.(! )8! ('"&!

/05+*(")-! *-0!7;!B/*-"-1!B*,"-1!J;&(/7&!+'*-1/0!"-!*!46)8)5-0!%*; =!A'/!

0"&+)#/6;! )8! ('/!4)%/6! )8! ('/!+)7:"-*(")-! )8!46*+("+/! *-0! ('/-! ('/)6;!%*&!

&5:&/S5/-(.;! 5&/0! "-! ('/! 0/& "1-! *-0! 0/."#/6;! )8! *! (/*+'"-1! 7)05./=! A'"&!

4*6("+5.*6! P)56-/;! "-8.5/-+/0! 7;! ('"-,"-13! +'*-1/0! 7;! %*;! )8! &//"-1! ('/!

%)6.03!1*#/!7/!*!+*.7/6!*-0!7)6/!*-*.;("+*.!7"-0!*-0!5.("7*(/.;!*..)%/0!7/!

()!/2"(!7;!:5&"-/&&/&!*-0!1)!)-!()!(/*+'!('/!&5:P/+(!)8!/-(6/46/- /56&'"4=!

!

[*#"-1! '*0! ('/! /*6.;! /24/6"/-+/! )8! 65--"-1! *! 7*6,/(! &(*..3! *-0! (%)!

/24/6"/-+/&!)8!&(*6("-1!:5&"-/&&/&!('*(!0"0-H(!S5"(/!&5++//03!:/8)6/!('/!('"60!

8"-*..;!0"03!&')%&!('/!/2(/-(!()!%'"+'!7;!7/*-"-1!7*,"-1!&;&(/7!0/#/.)4/0!

"-!('/!5-0/6&(*-0"-1!)8!') %!:5&"-/&&!&5++/&&!"&!16*05*..;!:6)51'(!*:)5(!:;!



! !

! \aZ !

/24/6"/-+/=! $! '*0! -)! :5&"-/&&! (6*"-"-1! 46")6! ()! &(*6("-1! "-! :5&"-/&&! *-0!

."(/6*..;!./*6-/0!:;!0)"-1!"(=!>*+'!8*"./0!)6!*:*-0)-/0!:5&"-/&&!+6/*(/0!*!-/%!

+)-#"+(")-! *:)5(! ('/! 6/S5"6/7/-(&! 8)6! &5++/&&! *-0! +'*-1 /0! 7;! B/*-"-1!

B*,"-1!+)-("-5)5&.;=!A'/!46)+/&&! )8!+)-+/4(5*."&"-13!+6/*("-1!*-0!65--"-1!*!

:5&"-/&&! 0/7*-0&! +)-("-5)5&! /2*7"-*(")-! )8! )-/H&! 0/+"&")-&! *-0!

S5/&(")-"-1!)8!)-/H&!P501/7/-(!*-0!6)./!"-!*!:5&"-/&&=!A'/!"-(6)05+(")-!)8!*!

[C!+)-&5.(*-(! "-! )60/6! ()! &).#/!0"88"+5.("/&!%"('!&(*88!7)("#*(")-!056"-1!7;!

("7/! *&! *! :5&"-/&&! )%-/6! *++/./6*(/0! ('"&! 46)+/&&! *-0! ('/! 4&;+').)1;! )8!

:/"-1! *! :5&"-/&&! )%-/6! *-0! *-! /74.);/6! %*&! %/..! 5-0/6&())0=! R/(("-1! *!

8)67*.!:5&"-/&&!/05+*(")-!*.&)!4.*;/0!*!7*P)6!4*6(!"-!('"&!46)+ /&&=!A'6)51'!

0)"-1!('/!BIO!$!:/+*7/!75+'!7)6/!*%*6/!)8!('/!+'*-1/&!('*(!%/6/!-//0/0!

-)(!P5&(!()!('/!:5&"-/&&3!:5(!()!7;!*(("(50/!()!7;&/.8!*&!)%-/6!)8!"(= !

!

A'/! :5&"-/&&! #"&")-! %*&! )6"1"-*(/0! *-0! +*66"/0! )5(! :;! 7;&/.8=! B*6,/("-1!

+*74*"1-&! *-0!7/(')0&!%/6/!+ 6/*(/0! :;! 7/! *-0! -)(! :;! ('/! +)74*-;!%')!

7*0/! ('/! 46)05+(&!$!&).0=!$-! 8*+(! ('/! +)74*-;!%')! 7*0/! ('/! 46)05+(&! -)(!

)-.;!+)4"/0!('/!7/(')0&!5&/0!:;!5&3!:5(!/#/-(5*..;!)88/6/0!7/!*!4*6(!)8!('/"6!

)%-! (/66"()6;! ()!7*-*1/=!$-!7;! :5&"-/&&! /24/6"/-+/!$!5-0/6&())0!%/ ..! ('*(!

('/! 6/&4)-&":"."(;! 8)6! %'*(! '*44/-/0! "-! ('/! :5&"-/&&! %*&! 5.("7*(/.;! 7;!

6/&4)-&":"."(;! *-0! -)(! ('*(! )8! 7;! /74.);//&=! [)%/#/63! :;! 0)"-1! *-! BIO! $!

6/*."&/0! ('*(!$! '*0! ()! (*,/!75+'!7)6/!6/&4)-&":"."(;!8)6! ('/!+*&5*.!%*;! ('/!

:5&"-/&&! %*&! :/"-1! 65-3! *-0! - )(! 7/6/.;! 0/./1*(/&! ('*(! 6/&4)-&":"."(;! ()!

7/7:/6&! )8! &(*88=! A'"&! %*&! *! 7*P)6! +'*-1/! "-! 7;! )%-! 7/*-"-1! 7*,"-1!

&;&(/7=!

!

$-!6/8/6/-+/!()!('/!+)6/!S5/&(")-G!')%!+*-!*!46*+("(")-/6!&5+'!*&!('"&!%6"(/6!

:/+)7/!*-!/88/+("#/!(/*+'/6!)8!/-(6/46/-/56&'"43!)('/6!S5/& (")-&!*6/!6*"&/0!

&5+'!*&!%'*(!:/-/8"(&!0)/&!*!&5++/&&85.!46*+("(")-/6!:6"-1!()!:/*6!"-!(/*+'"-1]!

E'*(! +'*../-1/&! *6/! ('/6/]! E'*(! /24/6"/-+/&! 86)7! )-/H&! 46)8/&&")-*.!

:*+,16)5-0!*6/!7)&(!6/./#*-(!()!('/!(/*+'"-1]![)%!()!:*.*-+/!('/!46*+("+*.!

*-0! *+*0/7"+! ./* 6-"-1]! [)%! &')5.0! ('/! 7)05./! :/! 0/."#/6/0]! [)%! ()!

+)-&"0/6!7)05./!/88/+("#/-/&&] !

!



! !

! \aX !

:898@<?E!
!
A'*(!('/!(/*+'/6!"&!*.6/*0;!*!&5++/&&85.!/-(6/46/-/56! +*-!:/ !:/-/8"+"*. =!A'"&!

"&! /#"0/-+/0! :;! ('/! (;4/&! )8! 4/)4./! +')&/- ! ()! (/*+'! "-! 7*P)6!

/ -(6/46/-/56&'"4!+)56&/&! 0/."#/6/0!*+6)&&!(' /!%)6.0!*(!./*0"-1!"-&("(5(")-&3!

&5+'!*&!('/!/2/74.*6&!*(!B=$=A=!*-0![*6#*60=!?)-8"0/-+/ !:;!&(50/-(& !"&!#/&(/0!

"-! ('/!4/6&)-!%')! '*&! *.6/*0;!0)-/! "( =!A'/6/! *6/!7*-;! /24/6(!6/&/*6+'/6&3!

%6"(/6&! *-0! (/*+'/6&! )8! /-(6/46/-/56&'"4! "-! *+*0/7"* !%')! 7*,/! /2+/../-(!

./+(56/6&! )-! ('/! &5:P/+(3! &)! ('"&! "&! -)(! ('/! &)./! 0)7*"-! )8! /-(6/46/-/56&=!

[)%/#/63! &(50/-(&! ./*6-! 7*-;! 8*+/(&! )8! ('/! :5&"-/&&! %)6.0! ('6)51'! ('/!

*+("#"(;! )8! 65--"-1! *! :5&"-/&&! *-0! ('/! 8//0:*+,! ('6)51'! ('/! /24/6"/-+/0!

/-(6/46/-/56U(/*+'/ 6=! A'/! ('/7/&! 0/&+6":/0! "-! ('/! 96)8/&&")-*.!

</#/.)47/-(! B/7)"6! &5+'! *&! ./*6-"-1! :;! 0)"-1! *-0! +*&'! 8.)%! "--)#*(")-!

%/6/!(*51'(!"-!('/!+.*&&/&!*-0!7*0/!('/!:"11/&(!"746/&&")-!)-!('/!&(50/-(&!

V*&! /#"0/-+/0! :;! ('/"6! 8//0:*+,Y! %'"+'! ("7/! *-0! *1*"-! 6/8/66/0! ()! ( '/!

/24/6"/-+/! )8! ('/! (/*+'/6! )8! '*#"-1! ://-! *-! /-(6/46/-/56! *&! :/"-1! *!7*P)6!

*0#*-(*1/! )8! ('/! 7)05./=! A'/! &(50/-(&! 0/&+6":/0! ('/! 7)05./! *&! :/"-1!

46*+("+*.! *-0! 6/*.! *-0! &/#/6*.! 0/&+6":/0! ('/! +'*-1/! "-! ('/"6! ('"-,"-1! *-0!

*(("(50/&!*&!*!6/&5.(!)8!65--"-1!('/! :5&"-/&&!*-0!('/!"-&"1'(&!('/;!1)(!86)7!"(=!

O-/+0)(*..;3!(%)!&(50/-(&!0/&+6":/0!()!7/!4/6&)-*..;! ('/! (6*-&8)67*(")-!"-!

('/"6! ('"-,"-1! *-0! ('/!+'*-1/! "-!0"6/+(")-! "(! :6)51'(! *:)5(! "-! ('/"6! ."#/&=!O!

-57:/6!*+(5*..;!&(*6(/0!:5&"-/&&/&!*&!*!6/&5.(=!J(50/-(&!"- (/6#"/%"-1!8)6!P):&!

8)5-0!('*(!('/!4)(/-("*.!/74.);/6!&')%/0!*!.)(!)8!"-(/6/&(!"-!('/!/24/6"/-+/!

('/;! 1*"-/0! )-! ('"&! 7)05./! *-0! ('*(! ('/;! 8/.(! "(! %*&! ()! ('/"6! *0#*-(*1/! "-!

1*"-"-1!/74.);7/-(= !

!
YID?!,IDAA89O8E!D;8!?I8;8Z !
!
A/*+'"-1!/-(6/46/-/56&'"4!"&3!"-!D/ 1*-H&!(/67&3!*!P50"+")5&!:*.*-+/!:/(%//-!

+'*../-1/!*-0!&544)6(=!A'"&!+'*../-1/!*-0!&544)6(!-//0&!()!:/!"-(6)05+/0!"-!

&5+'!*!%*;!*&!()!)#/6+)7/!('/!&(50/-(H&!"775-"(;!()!+'*-1/= !

!

A'"&! 46*+("(")-/6! %*&! *.%*;&! (56-"-1! )#/6! -/%! &()-/&3! )6! *&! J+'574/(/6!

V+"(/0!"-!?*&&)- 3!\aafG!eTZY!&*;&G!!



! !

! \ae !

bM56! (;4/! &//,&! )5(! 0"88"+5.("/&3! +'*-1/! "-! )60/6! ()! +'*-1/3! 0/."1'(! "-!

#/-(56/&c=!A'"&!"&! ')%!('/!B/*-"-1!B*,"-1!J;&(/7&!)8!*-! /-(6/46/-/56!*6/!

+)-&(65+(/0=!

!

K"#"-1!"-!+)-&(*-(!5-+/6(*"-(;!%*&!6/8/66/0!()!:;!J'*+,./!*-0!"&!*-! /&&/-("*.!

/./7/-(! )8! /-(6/46/-/56&'"4=! J'*+,./! &*;&! ('/! :5&"-/&&7*-! 0)/&! -)(! '*#/!

/2+.5&"#/! ,-)%./01/! :5(! ('6)51'! b"7*1"-*(")-! *-0! 46*+("+*.! +)-&+"/-+/c!

*-("+"4*(/&!*!&5++/&&85.!)5(+)7/=!$!&4/-(!7;!."8/!b"7*1"-"-1c!)6!*&!O6/-0(!*-0 !

I/"-/6!VTWd\Y!&*;3!b)-/!(6*"-&!)-/H&!"7*1"-*(")-!()!1)! #"&"("-1=!bA'6)51')5(!

('/!7)05./3!&(50/-(&!%/6/!/-+)56*1/0!()!"7*1"-/!*-0!):&/6#/=!A'/!+'*../-1/!

"-!(/*+'"-1!/-(6/46/-/56&'"4!"&!')%!()!1/(!('/!&(50 /-(&!()!('"-,!"-!('"&!%*;=!$!

%)5.0!*.&)!0/&+6":/!7;&/.8 !"-!(/67&!)8!</!^6"/&H&!V+"(/0!"-!I"6./ ;!*-0!B5j;,*!

\aaaY!b+6/*("#/!6/:/.c=!?)-&/6#*("&7!%*&!-)(!7;!1*7/=!A'/!."8/!."#/0!%*&!85..!

)8!J+'574/(/6H&!b"--)#*(")-3!'57*-!06*7*!*-0!&'//6!'*#)+c=!B*-;!&(50/-(&!

%*-(! ()! ."#/! ."#/&! )8!&/+56"(;! *-0!%"..! -)(!%*-(! ()! ('"-,! "-! ('"&!%*; !:5(! ( '/!

*"7!)8!('/!7)05./!%*&!()!/-*:./!('"&!86//0)7!)8!(')51'( =!O!+./*6!+'*../-1/!"&!

')%!()!1/(! ('"&!b+6/*("#/!0/&(65+(")-c!"-()!&(50/-(&H!7"-0&!*-0!*+(")-&=!A'/!

:/-/8"(!()!&(50/-(&!)8!('"-,"-1!"-!*-!/-(6/46/-/56"*.!%*;!"&!('*(!('/;!%"..!:/ !

7)6/ ! "--)#*("#/! "-! ('/"6! +*6//6& 3! 4)(/-("*..;3 !6*('/6! ('*-! :/"-1! 4*&&"#/! )6!

/#/-!-/1*("#/!"-!('/!%*;!('/;!#"/%!('/!:5&"-/&&!%)6.0= !

!

E'/ -!(/*+'"-1!/-(6/46/-/56&'"4!$!&')% !('/!&(50/-(&!*!-/%!%*;!)8!#"/%"-1!

('/! %)6.03! ')%! ()! ):&/6#/! ('/! :5&"-/&&! %)6.0=! A'"&! +*-! :/! +'*../-1"-13!

/-+)56*1"-1! ('/7! ()! ./*6-! ()! .)),! *(! )44)6(5-"("/&! %"('! "-(/6/&(! *-0!

/-('5&"*&73! +6/*(/! "0/*&! "-! *-! 5-."7"(/0! %*;3 ! :/ ! -)-! +6"("+*.3! &//"-1! ('/!

4)&&":./3! -)(! ('/! "74)&&":./=! A'/;! *6/! /24/+(/0! ()! .)),! 8)6! )44)6(5-"(;! "-!

/#/6;('"-13!()!:/!"-(/6/&(/0!"-!/#/6;! 8*+/(!)8!."8/=!A'"&!"&!%'*(!$!:/."/#/!"(!"&!()!

:/! /-(6/46/-/56"*.=! J(50/-(&! +*-! :/! /-(6/46/-/56&! "-! :5&"-/&&3! )6!

/-(/646"&"-1!"-!')%!('/;!*446)*+'!:5&"-/&&!)44)6(5-"("/&!)6!46):./7&= !

!
YID?!&BC8;<89M8E!@;>G!>983E!1;>@8EE<>9DA!:DMRO;>F9H!D;8!G>E?!
'8A8PD9?!?>!?I8!) 8DMI<9OZ!
!
A'/!*+(5*.!65--"-1!)8!*!:5&"- /&&!*&!4*6(!)8!*-!/05+*(")-!"-!/ -(6/46/-/56&'"4!



! !

! \af !

"&! *! ,/;! ./*6-"-1! 4)"-(! *-0! %"(' )5(! %'"+'! ('/! &5:P/+(! %)5.0! :/! )#/6.; !

('/)6/("+*.! :/+*5&/! /-(6/46/-/56&'"4! "&! 8*6! 86)7! *-! *+*0/7"+! &5:P/+(! *-0!

75+'! 7)6/! )8! *- ! *+(")-! ./*6-"-1! &5:P/+(=! I/+*5&/! ('/! -*(56/! )8!

/-(6/46/-/56&'"4!"(&/.8!"&!)-/!)8!0"&+)#/6;!:;!0)"-1!"(!"&!#"6(5*..;!"74)&&":./!

()!(/*+'!"(!('6)51'!:)),&!*.)-/=![)%/#/6!('/6/!"&! #*."0"(; !"-!&(50;"-1!('/)6;!

*.)-1&"0/! 46*+("+/! *&! ('/! (%)! /./7/-(&! +)7:"-/! ()! *..)%! ('/! &(50/-(&! ()!

5-0/6&(*-0! ('/"6! 4/68)67*-+/&! )8! 5-0/6&(*-0"-1=! A'/! .)+*("-1! )8! ('/!

:5&"-/&&!"-!*!5-"#/6&"(;!+*745&!&/(("-1!*..)%&!('/!&(50/-(&!()!/24/6"7/-(!"-!

*!6/.*("#/.;!&*8/!/ -#"6)-7/-(!%"('!*!+*4("#/!&(50/-(!+5&()7/6!:*&/= !

!

E'"./! ('/! /2/74.*6&! *((/-0/0! :;! ('"&! %6"(/6! %/6/! *+*0/7"+3! "-! ('*(! ('/;!

%/6/!./+(56/!*-0!+*&/!:*&/03!('/6/!%/6/!&/#/6*.!*+(")- Q:*&/0!*+("#"("/&3!&5+'!

*&! ('/! b/./#*()6! 4"(+'c! *-0! "0/*(")-! %)6,&')4&! "-! ('/! [* 6#*60! /2/74.*6=!

J"7".*6! *+(")- Q:*&/0! /2/6+"&/&! +*-! :/! 5&/0! "-! (/*+'"-1! *! 7)05./! "-!

/-(6/46/-/56&'"4!"8!('/!8*+"."(;!)8!*+(5*..;!65--"-1!*!:5&"-/&&!"&!-)(!*#*".*:./!

)6!46*+("+*.=!

!

K/*6-"-1! ('/! :*&"+&! )8! 1/-/6*("-1! "0/*&3! &)56+"-1! 46)05+(&3! 46"+"-13! 46)8"(!

7*61"-&!*-0!+*&' Q8.)%3!*&!%/..!*&!&*./&!*-0!7*6,/("-1!+*-!:/!0)-/!"-(/-&/.;!

('6)51'!('/!*+(5*."(;!)8!+6/*("-1!*!:5&"-/&&!"-!('/!*.:/"(!&*8/!/-#"6)-7/-(!)8!

('/! +)../1/! +*745&= !A'/! /24/6"/-+/! )8! ('/! 46*+("(")-/63! ('"&! %6"(/63! 46)#/0!

"74)6(*-(3!"-!('/!&/-&/!( '*(!('/!/-(6/46/-/56"*.!*(("(50/&!*-0!:/."/8&3!*-0!('/!

/-('5&"*&7!%/6/! /#"0/-(! "-! ('/! (/*+'"-1! ('6)51')5(=!C/15.*6!6/8/6/-+/&! ()!

('/!46*+("+*.!/24/6"/-+/&!)8!('/!(/*+'/6!1*#/!+6/0":"."(;!"-!('/!+.*&&6))73!)6!

%)6,&')4=!A'"&!46)#/0!6/./#*-(!"-!('/!7)05./3!:) ('!"-! '/.4"-1!('/!&(50/-(&!

6/8./+(! )-! ('/"6! :5&"-/&&! /24/6"/-+/! )-! +*745&! :5(! *.&)! "-! ('/! "-&"1'(&!

1./*-/0! 86)7! 7;! )%-! ."8/! *&! *-! /-(6/46/-/56=! O&! $! '*0! *+(5*..;! &)56+/0!

46)05+(&3! "74)6(/03! 46"+/0! *-0! 7*6,/(/0! ('/73! &)56+/0! 8"-*-+/! *-0!

7*-*1/0! +*&'!8.)%&3!('"&! ,-)%./01/!%*&! ('/-!&5:&/S5/-(.;!+)775-"+*(/0!

()!('/!&(50/-(&!*&!('/;!0/#/.)4/0!('/"6!)%-!:5&"-/&&/&= !

!

!



! !

! \a_ !

->7!?>!:DAD9M8!?I8!1;DM?<MDA!&BC8;<89M8!7<?I!+MDH8G<M!
' 8JF<;8G89?EZ!
!
E'"./!&*;"-1!('*(!('/!&5:P/+(!&')5.0!-)(!:/!(*51'(!&)./.;!('6)51'!('/)6;3!( '/!

"7 4)6(*-+/! )8! ('/)6;! "-! (/*+'"-1! / -(6/46/-/5 6&'"4! +*--)(! :/!

5-0/6/&("7*(/0=! 9/(/6! <65+,/6! %*&! ('/! +./*6/&(! 46)4)-/-(! )8! :5&"-/&&!

('/)6;! *-0! 46)#/0! /2+/../-( ! 8)6! ('/! &(50/-(H&! 5-0/6&(*-0"-1! )8! :5&"-/&&!

)44)6(5-"(;3! : 6"-1"-1! ('/! #*6")5&! 8*+()6&! )8! :5&"-/&&3! 7*-*1/7/-(! *-0!

/ -(6/46/-/56&'"4! ()1/('/6! *&!%/..! *&!&511/&("-1! ('*(! /-(6/46/-/56&'"4! "&! *!

0"&+"4."-/!*-0!*!&,"..3!%'"+'!+*-!:/!./*6-/0!*-0!(*51'(=!<65+,/6!*.&)!:6)51'(!

"-()!('/!(/*+'"-1! ('/ !/&&/-("*.!#"/%!('*( !"--)#*(")-!*-0!/-(6/46/-/56&'"4! "&!

('/! :5&"-/&& ! )8! /#/6;)-/3! -)(! P5&(! "-0"#"05*.! /-(6/46/-/56&= ! A'"&! '*&!

"74."+*(")-&! 8)6! /05+*(")-*.! 4)."+;! *-0! )61*-"&*(")-*.! 4)."+;! *(! ('/! '"1'/&(!

./#/.&=! $(! &511/&(&! ('*(! "-! ('/! (/*+'"-1! )8! /-(6/46/-/56&'"4! *&! *! 0"&+"4."-/3!

('/6/! &')5.0! :/! *! 7"2! )8! :)('! *+*0/7"+! %)6, !*-0! 46*+("+/=! !A'/! ."-,"-1! )8!

/+)-)7"+! ('/)6"/&! &5+'! *&! (')&/! )8! 9/-6)&/3! J+'574/(/6! *-0! J'*+,./!

:6)*0/-/0! ('/! &(50/-(&H! 5-0/6&(*-0"-1! )8! /-(6/46/-/56&'"4! *&! -)(! 7/6/.;!

:/"-1! *-! "-0"#"05*.! )6! (/*7! "&&5/3! :5(! *-! "74)6(*-(! "&&5/! 8)6! ('/! 1.):*.!

/+)-)7;!*-0! &)+"/(;!*& !*!%')./= !

!
->7!(I>FAH!?I8!=>HFA8!58! H8A<P8;8HZ!
!
A'/! /2/74.*6&! #"&"(/0! 46)#"0/0! *! 6*-1/! )8! 4.*(8)67&! 8)6! 0/&"1-"-1! ('/!

7)05./3! %"(')5(! &"74.;! +)4;"-1! %'*(! '*0! ://-! 0)-/! "-! ('/&/! 5-"#/6&"("/&=!

A'/6/! "&!&(6)-1! :/."/83!4*6("+5.*6.;! "-! ('/! ./*0"-1!O7/6 "+*-!5-"#/6&"("/&!('*(!

/-(6/46/-/56&'"4! +*-! *-0! &')5.0! :/! (*51'(=! >-(6/46/-/56&'"4! +/-(6/&!

*:)5-03!*-0!I*:&)-!?)../1/3!I)&()- 3!8)6!/2*74./3!"&!/-("6/.;!0/0"+*(/0!()!('/!

(/*+'"-1!)8!('/!&5:P/+(=! !

!

A'/! 7)05./! &')5.0! :/! 0/."#/6/0! ('6)51'! *! +)7:"-*(")-! )8! *! +* 745&!

:5&"-/&&/&!%"('!('/)6"/&!0/."#/6/0!"-!+.*&&!('6)51'!+*&/&3!."-,"-1!('/!('/)6"/&!

%"('! :)('! .*61/! *-0! &7*..! +)74*-"/&! *-0! &)7/! +*&/&! "-#).#"-1! (/+'-).)1;!

#/-(56/&=!

!



! !

! \ad !

A'/! A/*+'"-1! @)6! F-0/6&(*-0"-1! 86*7/%)6,! 46)#"0/0! 0/4('! "-! 0/&"1-3!

"74./7/-(*(")-!*-0!*- *.;&"&!8)6!('/!(/*+'"-1!)8!*-!b*6(!*-0!&+"/-+/c!&5:P/+(!

*-0!%*&!4*6("+5.*6.;! '/.485.! "-! ('/! "-(/16*(")-! )8! *! 46*+("(")-/6! ./*6-"-1! ()!

0/&"1-!*-0!(/*+'!*!7)05./!8)6!('/!8"6&(!("7/=! !

!

>-(6/46/-/56&! +)7/! 86)7! #/6;! 0"88/6/-(! %)6.0&! ()! ('*(! )8! /05+*(")-*.!

"-&("(5(")-&!*-0!('/!A@F!86*7/%)6,!&')5.0!:/!+)-&"0/6/0!*&!*!5&/85.!%*;!)8!

'/.4"-1!('/!-/%+)7/6!()!86*7/!('/!"-(/16*(")-!)8!('/!(%)!%)6.0&=! !

!
)8DMI<9O!&9?;8C;898F;EI<C!#D?<>9DAA6!
!
[*#"-1! (*51'(! /-(6/46/-/56&'"4! 8)6! ('6//! ;/*6&! *(! 4)&(16*05*(/! ./#/.3! ('"&!

%6"(/6!:/."/#/&3!8)..)%"-1!6/&/*6+'!('*(!('/!&5:P/+(!-//0&!()!:/!(*51'(!%"0/.;!

"-!$6/.*-0=!

$(! "&!+./*6! ('*(!&(50/-(&! :/-/8"(!0//4.;!86)7! :/"-1! (*51'(! /-(6/46/-/56&'"43!

-)(! )-.;! *&! *! :5&"-/&&! &5:P/+(=! [*7)50*! /(! *.=! V\aaW G! eY! &(*(/G! b$(! "&! -)%!

6/+)1-"&/0!('*(!('/ !:/-/8"(&!)8!/-(6/46/-/56&'"4!/05+*(")-!*6/!-)(!."7"(/0!()!

('/! +6/*(")-! )8! -/%! :5&"-/&&! #/-(56/&! *-0! &5:&/S5/-(! -/%! P):&! :5(! %"..!

0/#/.)4! ,/;! +)74/(/-+"/&! )8! &(50/-(&3! 0/#/.)4! ('/"6! 7"-0&/(&! *-0! "-! (56-!

/-*:./! ('/7! ()! :/! 7)6/! +6/*("#/! *-0! &/.8 Q+)-8"0/-(! "- ! %'*(/#/6! ('/;!

5-0/6(*,/=! I;! 0/#/.)4"-1! *-! /-(6/46/-/56"*.! +*4*+"(;! *7)-1! &(50/-(&3! ('/!

/+)-)7"+!*-0!&)+"*.!%/.. Q:/"-1!)8!*!-*(")-!%"..!:/!/-'*-+/0!*(!*!("7/!%'/-!"(!

"&!-//0/0!('/!7)&(= c!

!

O(!*!("7/!)8!0//4!/+)-)7"+!5-+/6(*"-(;3!('/!(/*+'"-1!)8!/-(6/46/-/56 &'"4!"-!

5-"#/6&"("/&!%)5.0!('/6/8)6/!:/-/8"(!&)+"/(;!*&!*!%')./= !

!

?566/-(.;! /-(6/46/-/56&'"4!46)16*77/&!*6/!-)(!*#*".*:./! ()!&(50/-(&!)8!*..!

-)- Q:5&"-/&&!0"&+"4."-/&!*+6)&&!('/!('"60!./#/.!&/+()6!"-!$6/.*-03!*-0!"-! ."1'(!

)8!('"&!9)6(8).")3!0/#/.)4"-1!&5+'! )88/6"-1&!%)5.0! '*#/!8*6Q6/*+'"-1!:/-/8"(&!

)-! 7*-;! ./#/.&! 86)7! )#/6*..! /+)-)7"+! &("75.*(")- ! :;! ('/! +6/*(")-! )8! -/%!

:5&"-/&&/&!6"1'(!('6)51'!()!"-0"#"05*.!4/6&)-*.!16)%('!*-0!0/#/.)47/-(= !

!



! !

! \aW!

?'*6-/;! *-0! K":/+*4! V\aaaY! &511/&(! ('*(! ) -! *#/6*1/3! 16*05*(/&! )8! *-0!

/-(6/46/-/56&'"4!46)16*77/! %/6/!('6//!("7/&!7)6/!.",/.;!()!:/!"-#).#/0!"-!

('/!+6/*(")-!)8!*!-/%!:5&"-/&&!#/-(56/!('*-!%/6/!('/"6!-)- Q/-(6/46/-/56&'"4!

:5&"-/&&! &+')).! +)')6(&=! ?)-(6).."-1! 8)6! ('/! 4/6&)-*.! +'*6*+(/6"&("+&! )8! ('/!

16*05*(/&! *-0! #*6")5&! /-# "6)-7/-(*.! 8*+()6&3! /-(6/46/-/56&'"4! /05+*(")-!

"-+6/*&/0!('/!46):*:"."(;!)8!*-!"-0"#"05*.!:/"-1!"-&(657/-(*..;!"-#).#/0!"-!*!

-/%! :5&"-/&&!#/-(56/! :;! \e!4/6+/-(! )#/6! -)- Q/-(6/46/-/56&'"4!16*05*(/&=!

B)6/! &4/+"8"+*..;3! /-(6/46/-/56&'"4! &(50/-(&! %/6/! TT! 4/6+/- (! 7)6/! .",/.;!

('*-!%/6/!-)- Q/-(6/46/-/56&'"4!&(50/-(&!()!)%-!('/"6!)%-!:5&"-/&&/&!*8(/6!

16*05*(")-=!

!

J56./7)-(! /(! *.! V\aadY! & 511/&(! ('*(! "(! "&! S5/&(")-*:./! %'/('/6! I5&"-/&&!

J+')).&! *6/! ('/! :/&(! 4.*+/ ! ()! (/*+'! /-(6/46/-/56&'"43! ('*( ! "--)#*("#/! *-0!

#"*:./! :5 &"-/&&! "0/*&! *6/! 7)6/! .",/.;! ()! *6"&/! 86)7! (/+'-"+*.3! &+"/-("8"+! *-0!

+6/*("#/! &(50"/&=! J)! ('/! +'*../-1/! "&! ()! :5".0! "-(/6 Q0"&+"4."-*6;! *446)*+'/& 3!

7*,"-1!/-(6/46/-/56&'"4!/05+*(")-! *#*".*:./! ()!*..!&(50/-(&3!+6/*("-1!(/*7&!

8)6! ('/! 0/#/.)47/-(! )8! :5&"-/&&! "0/*&3!7"2"-1!&(50/-(&!86)7! /+)-)7"+! *-0!

:5&"-/&&! &(50"/&! %"('! &(50/-(&! 86)7! )('/6! 8*+5.("/&! *-0! %"('! 0"88/6/-(!

:*+,16)5-0& =!

!

$-! ."1'(! )8! ('/&/! 6/4)6(&! "(! "&! ):#")5&! ('*(! /#/6;! 16*05*(/! )51'(! ()! 1/(! ('/!

)44)6(5-"(;! ()! 5-0/6&(*-0 ! /-(6/46/-/56&'"4! "-! )60/6! ( )! "-+6/*&/! ('/!

)5(+)7/&!8)6!('/7!*&!"-0"#"05*.&!*-0!8)6!('/!%"0/6!/+)-)7;=!A'/!0"&+"4."-/!

&')5.0!:/!"-(6)05+/0!"-()!/#/6;!46)16*77/!*+6)&&!5-"#/6&"("/&!('6)51'!('/!

+6/*(")-! )8! *-! "-0/4/-0/-(! >-(6/46/-/56&'"4! ?/-(6/3! %'"+'! ('/-! %)5.0!

6/+65"(! *-0! (6*"-! (/*+' /6&!)8! ('/!&5:P/+(=! !J)7/ !)8! ('/&/! (/*+'/6&!&')5.0! :/!

86)7!*-!/-(6/46/-/56"*.!:*+,16)5-0!*-0!&')5.0!'*#/!/24/6"/-+/0!&5++/&&!"-!

:5&"-/&&3!*&!"&!('/!+*&/!*(!('/!/2/74.*6&!%'/6/!('"&!%6"(/6!*((/-0/0!+)56&/&= !

!

$8! %/! *6/! ()! +)77/6+"*."&/! ('/! /24/+(/0! 4*(/-(&! * -0! 46)05+(&! 86)7! ('/!

1)#/6-7/-(!"-#/&(7/-(!"-!&+"/-+/!*-0!(/+'-).)1; W3!('/-!16*05*(/&!75&(!:/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
W$-(/6/&("-1.;3! <65+,/6! 4)"-(&! )5(! ('*(! (/+'-).)1;! #/-(56/&! *6/! ('/! 6"&,"/&(! )8! *..!
%"('! ('/! .)-1/&(! ./*0!("7/&=!$-! ."1'(! )8!('/!$6"&'!1)#/6-7/-(H&!+566/-(! /74'*&"&!)-!



! !

! \Ta !

&544)6(/0! "-!0)"-1 !('"&! "-! *!0"&+"4."-/0! *-0! /-(6/46/-/56"*.!%*;3! )6!6*('/6!

1"#/-!('/!)44)6(5-"("/&!('6)51'!/24/6"/-+/!()!:/!/-(6/46/-/56"*.!*-0!(6;!)-!

('*(! 7"-0 Q&/(3!%'/('/6!('/;!&5&(*"-!"(!)6!-)(=!!@56('/67)6/ 3!"8!%/!*6/!()!./*6-!

()!+5(!+)&(&!*-0!('"-,!&(6*(/1"+*..;!"-!('/!65--"-1!)8!1)#/6-7/-(!0/4*6(7/-(&!

('/-! "--)#*("#/! *-0! /-(6/46/-/56"*.! 7)0/&! )8! ('"-,"-1! *-0! 0)"-1! -//0! ()!

:/+)7/!4*6(!)8!('/!45:."+!&/6#"+/= !

!

>-(6/46/-/56&'"4! "&! *-! /&&/-("*.! +)74)-/-(! )8! ('/! 85(56/! )8! $6/.*-0! *-0!

-//0&!()!:/!(*51'(!*+6)&&!*..!8*+5.("/&!"-!5-"#/6&"("/&!*&!%/..!*&!&/+)-0*6;!*-0!

46"7*6;!&+')).&=!>-(6/46/-/56&'"4!/05+*(")-3!"-!('"&!%6"(/6H&!#"/%3!-//0&!()!

:/!*116/&&"#/.;!6)../0!)5( !()!*..!&/+(")-&!)8!&)+"/(;3!*-0!;)5-1!4/)4./ !

!

A'/! 5&/! )8! &5:P/+(Q):P/+(! &/4*6*(")-! "-! "-(/66)1*("-1! ('/! ."8/! ."#/0! %*&!

"74)6(*-(=!B*,"-1!('/!7/7)"6!*-!):P/+(!)8!6/./#*-(!0*(*!8)6!('/!(/*+'"-1!)8!*!

7)05./!7*0/!"(!4)&&":./!()!&/4*6*(/!&5:P/+(!86)7!):P/+(!"- !*!4/6&)-*.!&/-&/=!

E'"./!"0/-("8;"-1!/2*74./&!)8!&5:P/+( Q):P/+(!46)+/&&!"-!('/!B/7)"63!&5+'!*&!

('/!&/4*6*("-1!)8!('/!:5&"-/&&!86)7!('/!&/.8!('6)51'!('/!/05+*(")-!46)+/&&!)8!

*-!BIO3!('"&!%6"(/63!*&!(/*+'/63!%*&!*:./!()!:/((/6!/24.*"-!('/!/#/-(&!*&!('/;!

)++566/0!()!('/!&(50/-(&!"-!('/!7)05./= !

!

A'/!B/*-"-1!B *,"-1!)8!('"&!46*+("(")-/6!0/#/.)4/0!('6)51')5(!('/!(/*+'"-1!

b/24/6"7/-(c! "-! ('*(! ('/! 7/(')0&! )8! (/*+'"-1! +'*-1/0! )#/6! ("7/! %"('! ('/!

0//4/6!5-0/6&(*-0"-1!('*(!('/!46*+("+/!)8!(/*+'"-1!:6)51'(!()!:/*6!)-!')% !()!

+)775-"+*(/! ('/! +)-+/4(&! )8! /-(6/46/-/56&'"4! /88/+("#/.;=! A'/! 46*+("+/! )8!

:/" -1!*-! /-(6/46/-/56!"&!*-! /-("6/.;!0"88/6/-( !)-/! ()! ('/!46*+("+/!)8! :/"-1!*!

(/*+'/6=! A'/! 46*+("+/! )8! /-(6/46/-/56&'"4! :;! "(&! -*(56/! "&! .*61/.;! (*+"(! *-0!

"-(5"("#/3! &)! ('/! (6*-&8)67*(")-! 86)7! /-(6/46/-/56! ()! (/*+'/6! )8!

/-(6/46/-/56&'"4! "&!86*51'(!%"('!0"88"+5.(;! *-0! ('/! ('/)6"/&! *-0! ,-)%./01/!

:/'"-0! ('/!46*+("+/!(*,/!("7/!()!&568*+/!*-0!6/S5"6/!*!16/*(!0/*.!)8!6/8./+(")-!

*-0!&5:P/+(U):P/+(!*-*.;&"&!)8!%'*(!/-(6/46/-/56&'"4!*+(5*..;!"&=!A'6)51')5(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&+"/-+/!*-0!(/+'-).)1;!('"&!&')5.0!:/!!-)(/03! *&!()!&4/-0!#*&(!*7)5-(&!)8!(*24*;/6H&!
7)-/;! ) -! %'*(! <65+,/6! 6/1*60&! *&! ('/! 6"&,"/&(! )8! *..! :5&"-/&&/&!Q! (/+'-).)1;3! "&!
(*,"-1!S5"(/!*!+'*-+/= !



! !

! \TT !

('/!(/*+'"-1!4/6")0!*-0!('/!46/#")5&!BIO!('/&/!('/)6"/&!*-0!5-0/6&(*-0"-1&!

:/+*7/!7)6/!/24."+"(!*&!('"&!%6 "(/6!&)51'(!()!/24.*"-!%'*(!%*&!7)&(.;!*!(*+"(!

*-0!"-(/6-*.!&5:P/+(=!

!

A'/! (6*-&8)67*(")-! 86)7! 46*+("(")-/6! ()! (/*+'/6! %*&! *! 0//4! ./*6-"-1!

/24/6"/-+/!*-0!$!:/."/#/!*! &)7/%'*(!&5++/&&85.!)-/3!*.:/"(!46):*:.;!-)(!;/(!

+)74./(/! *(! ('"&! /*6.;! &(*1/=! A'/6/! %*&! +) -("-5)5&! 0/#/.)47/-(! )8! ('"&!

46*+("(")-/6! ('6)51')5(! ('/! ('6//! ;/*6&! )8! ('"&! /24/6"7/-(=! O&! ("7/!

46)16/&&/03! ('/! (/*+'"-1! :/+*7/! 7)6/! "--)#*("#/! "-! "(&! 0/."#/6;3! *&!

+)-8"0/-+/! %*&! 1*"-/0! ('6)51'! /24/6"/-+/=! 9)%/6 Q4)"-(! 46/&/-(*(")-&!

:/+*7/! 8/%! *-0! 8*6! :/(% //-! *-0! &/#/6*.! "--)#*("#/! /24/6"7/-(&! %/6/!

"-(6)05+/0! &5+'! *&! ('/! 5&/! )8! 8//0! %/:&"(/&! "-! +.*&&! 8)6! &(50/-(&! ()!

+)775-"+*(/!('6)51'!(/2(!)-!('/!6))7!&+6//-=!E)6,&')4&!6/4.*+/0!./+(56/&!

*-0! ('/!%')./!6/.*(")-&'"4! :/(%//-! (/*+'/6! *-0!&(50/-(&! :/+*7/! :5&"-/& &!

.",/ 3! "-! ('/! &/-&/! ('*(! %)6,&')4&! 6/&/7:./0! :5&"-/&&! 7//("-1& ! *-0 ! ('/!

(/*+'/6!:/+*7/!7)6/!)8!*! 7/-()6 !"-!*!7*&(/6U*446/-("+/!6)./= !

$!:/."/#/!('*(!"-!('/!+)56&/!)8!7;! :5&"-/&&!."8/3!*-0!"-!4*6("+5.*63!056"-1!('/!

(6*-&"(")-!86)7!*!:5&"-/&&7*-!%')!6/1*60/0! *+*0/7"+!."8/!%"('!&)7/!0"&0*"-!

()! &)7/)-/! %')! 0"&+)#/6/0! ('/)6;! ('6)51'! *-! BIO3! *-0! -)%! *! <IO3! 7;!

7/*-"-1! 7*,"-1! &;&(/7&! %/6/! (6*-&8)67/0=! A'/! /05+*(")-! ('*(! ()),! 4.*+/!

%*&! *! +)7:"-*(")-! )8! 0"&+)#/6;! )8! %'*(! $! *.6/*0;! ,-/%3! ()! %')./! -/%!
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/88/+(&!"=/=!('/!&/.."-1!)8!7;!:5&"-/&&/&=!B;!#"/%!)8!*+*0/7"+!."8/!:/+*7/!)-/!

)8!6/&4/+(!*-0!/-S5"6;!*-0!'*&!+)-("- 5/0!()!0/#/.)4!('"&!/-(6/46/-/56=!A'/!

46)+/&&! )8! /2*7"-"-1! ('/)6"/&3! ('/-! "74./7/-("-1! *! 7)05./3! ('/-! 6/ Q

/2*7"-"-1! %'*(! %*&! (*51'(! %*&! #/6;! 0/#/.)47/-(*.3! "-! ('*(! ('/! 7/*-"-1!

7*,"-1! &;&(/7&! )8! ('"&! 46*+("(")-/6! +)-("-5)5&.;! /#).#/0! )#/6! ('/! ('6//!

;/*6&!)8!('"&!/24/6"7/-(= !

!

@"-*..;3!%"('!6/1*60!()!('/!7*"-!S5/&(")-!*&!()!')%!+*-!*!46*+("(")-/6!&5+'!*&!

('"&!%6"(/6!:/+)7/!*-!/88/+("#/!(/*+'/6!)8!/-(6/46/-/56&'"4`!('/!*-&%/6!"&!*!

:6)*0! )-/=! $-! )60/6! 8)6! *! 46*+("(")-/6! ()! :/+)7/! *-! /88/+("#/! (/*+'/6! )8!
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/-(6/46/- /56&'"4!'/!)6!&'/!-//0&!()!/2*7"-/!('/)6"/&!"-!('/!8"/.03!/+)-)7"+3!

4/0*1)1"+!*-0!4&;+').)1"+*.=!@)6!('"&!46*+("(")-/63!('/!+)74./(")-!)8!*-!BIO!

()%*60&! ('/! /-0! )8! 7;! :5&"-/&&! ."8/! %*&! +65+"*.! "-! +)--/+("-1! ('/! (*+"(!

,-)%./01/! )8! ('/!46*+("(")-/6!%"('! ('/! ('/)6"/&!5-0/6&())0! "-! ('/! :5&"-/&&!

/05+*(")-! 8"/.0=! A'/! 6/&/*6+'"-1! )8! /+)-)7"+! ('/)6"/&3! *&! %/..! *&! ('/!

*((/-0"-1! )8! /2/74.*6&! "-! ('/! 8"/.03! &5+'! *&! [*6#*60! *-0! I*:&)-3! '/.4/0!

+6/*(/!*!7)05./3!%'"+'!%*&!:)('!6/&/*6+'!*-0!('/)6;! :*&/0=!C/#"/%"-1!('/!

."8/!./03! ('6)51'! D/1*-H&! A'/)6;! )8! O05.(! B/-(*.! </#/.)47/-(! *"0/0! ('"&!

%6"(/6! ()! 6/8./+(! 6/*."&("+*..;! )-! ('/! /24/6"/-+/&! 1*"-/0! ('6)51')5(! 7;!

/-(6/46/-/56"*.! +*6//63! *-0! 5&"-1! ('/! A/*+'"-1! 8)6! F-0/6&(*-0"-1!

@6*7/%)6,!()!"-+)64)6*(/!('*(!,-)%./01/!1*"-/03!"-() !/88/+("#/.;!(/*+'"-1!*!

7)05./!)-!('/!&5:P/+(= !

!

E"('! $6/.*-0! "-! *! %')./! -/%! 4'*&/! )8! /+)-)7"+! +'*-1/! *-0! %"('! ('/!

/74'*&"&! )-! /-(6/46/-/56&'"4! '*#"-1! ://-! '"&()6"+*..;! 6/."*-(! )-! ('/!

46)4/6(;! &/+()63! %'"+'!&5:&/S5/-(.;! 46)#/0! ()! :/! +*(*&(6)4'"+3! ('/6/! "&! * -!

561/-(! -//0! ()!0/#/.)4! /-(6/46/-/56&'"4! ('6)51')5(! ('/! /05+*(")-!&;&(/7=!

F-"#/6&"("/&!75&(!8)61/!*!4*('!"-!('"&!6/1*60!*-0!/-(6/46/-/56&'"4!-//0&!()!

:/+)7/!+/-(6*.!()!5-"#/6&"(;!*+("#"(;3!%"('!7)05./&!:/"-1!0/."#/6/0!*+6)&&!*..!

8*+5.("/&3!*-0!/#/6;!&(50/-(!./*6-"-1!()!('"-,!*-0!*+(!/-(6/46/-/56"*..;= !

!
!

!

!
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!
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+CC89H<B!+2!)8MI9<JF8E!>@!Y;<?<9O!D9!+F?>5<>O;DCI6!

!

I/+*5&/! *-! *5():")16*4';! "&! *! &()6;! )8! )-/ H&! )%-! ."8/3! ('/-! ('/! *6(! )8!

&()6;(/.."-1!"&!('/!/&&/-("*.!+6*8(!)8!*-!*5():")16*4';=!O-(')-;!</!B/..)!&*"0G!

bO!.)&(!+)"-!"&!8)5-0!:;!7/*-&!)8!*!4/--;!+*-0./`!('/!0//4/&(!(65('!"&!8)5-0!

:;!7/*-&!)8!*! &"74./!&()6; c!VB*15"6/!TWWdG!ZdY=!

!

J+' )-!VTWdZY!&*;&!('*( !)-+/!*!&()6;!'*&!://-!().0!"(!+*-!:/!'/.0!*&!0*(57!*-0!

+)-&"0/6/0!*(!./"&56/!8)6!"(&!7/*-"-1&!*-0!"(&!6/.*(")-&'"4&!%"('!)('/6!&()6"/&= !

!

J+')4/-'*5/6 !V+"(/0!"-!@./&+'!TWXWG!ZfY!&*"0G!bA'/!8"6&(!65./!8)6!*!1))0!&(;./!

"&!()!'*#/!&)7/('"-1!()!&*;`!"-!8*+(3!( '"&!"-!"(&/.8!"&!*.7)&(!/-)51'=c!!

!

M:#")5&.;3! ('/! &5:P/+(! 7*((/6! %"..! 0"+(*(/! ('/! &(;./=! O-! /2+"("-1! +*6! +'*&/!

('6)51'! $(*."*-! &(6//(&! )6! *-! "7*1"-*6;! &4*+/! %*6! %"..! 0/."#/6! '"1'! (/74)!

46)&/3!%'"./! *!0/&+6"4(")-! )8! ')%!('/!+)7:5&(")-! /-1"-/!%)6,&!)6! ')%!(' /!

7)('/6:)*60!)8!*!+)745(/6!"&!*&&/7:./0!7*;!46)#/!(561"0!*-0!0"88"+5.(= !

!

I6"("&'!0"4.)7*(![*6).0!N"+').&)-!%6)(/G!bA'/!8"6&(!/&&/-("*.!"&!()!,-)%!%'*(!

)-/! %"&'/&! ()! &*;`! ('/! &/+)-0! "&! ()! 0/+" 0/! ()! %')7! )-/! %"&'/&! ()! &*;! "( c!

V+"(/0!"-!@./&+'!TWXWG!ZfY=!

!

A' /! /24/+(/0! *50"/-+/! "&! *! +65+"*.! +)-&"0/6*(")-=! E6"("-1! 8)6! *! 1/-/6*.!

*50"/-+/3!)-/!%)5.0!5&/!-)- Q(/+'-"+*.!0/&+6"4(")-&!*-0!%6"(/!86)7!('/!'/*6(!

6*('/6! ('*-!86)7! ('/! 7"-0=! [)%/#/6 3! "-!%6"("-1! *! :5&"-/&&! :)),3! /"('/6!8)6!

1/-/6*.!6/*0/6&'"4!)6!8)6!:5&"-/&&! 6/*0/6&!*-0!&(50/-(&3!('/!,-)%./01/!*-0!

/24/6"/-+/!)8!('/!%6"(/6!%"..!:/!%'*(!7)&(.;!%"..!:/!)8!"-(/6/&(= !

!

b<)-H(!P5&(!0)!&)7/('"-13!&(*-0!('/6/ uc!VB*15"6/!TWWdG!eeY=!

!

K/*6-"-1!()!(*4!('/!&5:+)-&+")5&!"&!*-!"74)6(*-(!4*6(!)8!%6"("-1= !

!
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bA'/)6/("+*.! "-&"1'(& !8.)56"&'! :/&(! %'/-! ('/! ('"-,/6! "&! *44*6/-(.;! %*&("-1!

("7/ c!VB*15"6/!TWWdG!eeY=!

!

B*-;! %6"(/6&! 0/&+6":/! 7)7/-(&! )8! :6".."*-(! +.*6"(;! *-0! "-&"1'(! %'/-! ./*&(!

/24/+(/0=!$(!"&!*.7)&(!('*(!('/!.*+,!)8!(6;"-1!+*-!)8(/-!:6"-1!('/!:6/*,('6)51'3!

*.(')51'!)8(/-!*8(/6 !('/! '*60!%)6,! '*&!://-!0)-/3!/=1=!&.)11"-1!('6)51'!('/!

8*+(&=! I/6(6*-0! C5&&/..! V+"(/0! "-! @./&+'3! TWXWY! &*"0! ('*(! '/! %)5.0! %)6,!

"-(/-&/.;! )-! *! 0"88"+5.(! &5:P/+(3! *-0! ('/-! *..)%! "(! ()! b65-! 5-0/616)5-0c=! [/!

%)5.0! ('/-! 6/(56-! ()! ('/!%)6,!0/.":/6*(/.;! *(! *! .*( /6!&(*1/! ()!8"-0! ('*(! ('/!

%)6,!'*0!://-!0)-/!"-!'"&!&5:+)-&+")5&!"-!('/!7/*-("7/= !

!

B*15"6/ !VTWWdG!edY!"-#"(/&!5&!()!.)&/!)56!%*;!*-0!b"-#"(/!('/!&)5.!()!&4/*,!()!

;)5=c!

!
'8E?>;6D?<>9!
!

B*15"6/ !VTWWdY!*.&)!6/+)77/-0&!%'*(! '/! +*..&!b6/&()6;*(")-c3! "=/=!6/(/.." -1!

('/!&()6;3!-)(! /2*+(.;!*&!"(!%*&!:5(!/-."#/-/0!%"('!)56!)%-!+6/*("#"(;3!%'"./!

6/(*"-"-1!('/!/&&/-("*.!(65('=!bA'/!*6("&(!."/&!"-!)60/6! ()!6/*+'!*-)('/6!,"-0!)8!

(65('cG!9*:.)!9"+*&&) !V+"(/0!"-!B*15"6/!TWWdG!edY=!

!

$(!%)5.03!"-!*-;!+*&/!:/!"74)&&":./!()!6/ 7/7:/6!/#/-(&!%"('!/2*+(!*++56*+;3!

*&! ('/! 4*&&"-1! )8! ("7/! %"..! '*#/! :.566/0! )6! /#/-! 6*(")-*."&/0! ('/! 7/7)6;=!

A'"&!"&!4*6("+5.*6.;! (65/! )8!*-! *5():")16*4';3!%'/6/! ('/! :/."/8! "-! )-/H&!)%-!

*:"."("/&!)6!('/!8*-(*&;!%/!)8(/-!."#/!:;!%"..!+).)56!('/!6/+)../+(")- =!B*15"6/!

&*;&! ('*(! ('/! 6/+*.."-1! )8! 7/7)6"/&! "&! )8(/-! *! '/*."-1! 46)+/&&! %'/6/! %/!

6/&+5/!7/*-"-185.!4/6&)-*.!/24/6"/-+/&!*1*"-!*-0!*1*"-!"-!)60/6!()!1"#/!)56!

+566/-(!."#/&!7)6/!#"1)6)5&!7/*-"-1= !

!

bB/7)6;!"&!*!+)74."+*(/0!('"-13!*!6/.*( "#/!()!(65('3!:5(!-)( !"(&!(%"-c!VI*6:*6*!

D"-1&).#/6!+"(/0!"-!B*15"6/!TWWdG!dTY=!

!

C*"-/6! VTWWdY! &511/&(&! ('*(! :/+*5&/! 6/+)../+(")-! "&! &5:P/+("#/3! *-0! ('/!

7/7)6"/&!)8!&)7/('"-1!"-! ('/!4*&(!%"..!+'*-1/!%"('! ("7/3!"(! "&!"74)6(*-(! ()!
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&(6",/! *! :*.*-+/! :/(%//-! *! (6*1"+! #"/%! *-0! *! 9). .;*--*! #"/%=! E/! 6/(*"-!

7/7)6"/&!*&!&()6"/&!*-0!('/;!+'*-1/!/#/6;!("7/!%/!(/..!('/7= !

!

A)!%6"(/!*-!*5():")16*4';3!('/!&5:P/+(!"-!S5/&(")-!%"..3!)8!+)56 &/!0"+(*(/!('/!

&(;./=! E6"("-1! *! 96)8/&&")-*.! 96*+("&/! B/7)"6!)8! *-! /-(6/46/-/563! *-0! ('*(!

/-(6/46/-/56!:/"- 1!)-/&/.83!&')5.0!:/!*-!"-(/6/&("-1!*-0!/2+"("-1!6/*0= !

!
,;8D?<9O!+!1<M?F;8!
!
A/.."-1!*!&()6;3!%'"+'!*-!*5():")16*4';!"&3!"&!/&&/-("*..;!6/+)5-("-1!*!&/6"/&!

)8!#"&5*.! "7*1/&!86)7! ('/!4*&(=!B*15"6/!&511/&(&! *+(5*..;!&,/(+'"-1! )5(! ('/!

"7*1/&!:/8)6/!%6"("-1!"-! )60/6!()!7*,/!('/!&()6;!7)6/!#"&5*.!*-0!('/6/8)6/!

7)6/! "-(/6/&("-1! ()! ('/! 6/*0/6! )6! ."&(/-/6=! bA'/! +'".0'))0! .*-0&+*4/! "&!

./*6-/0! )-! 8))(3! *-0! *! 7*4! "&! "-&+6":/0! "-! ('/! 7"-0c ! VJ-;0/6! +"(/0! "-!

A')7*&')%!TWWfG!TaY=!A'"&!S5)(/!86)7!J-;0/6!"&!&56/.;! (65/!8)6!*05.(&!())!

*-0!"&!+/6(*"-.;!('/!%*;!7;!)%-!/24/6"/-+/!0/#/.)4/0= !

!

B*15"6/ !VTWWdG! TfXY!*.&)! &511/&(&! /-."#/-"-1! ('/! &()6;! %"('! ('/! 8)..)%"-1!

15"0/."-/&G!

!
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Y;<?8;3E!5A>MR!
!
K5,/7*- !V\aaaY!&511/&(&!5&"-1!*!(/+'-"S5/!)8!+)74*6"&)-!()!:6/*,!%6"(/6&!

:.)+,!)6!+'*-1/!(' /!4*+/!)8!*!&()6;=!A*,/!*-!):P/+(!"-!;)56!6))7!*-0!+)7/!54!

%"('!(/-!+)74*6"&)-&3!8"#/!&"7"./&!*-0!8"#/!7/(*4')6&=! !

!

A'"&!%6"(/6!'*&!*!%*;!)8!:6/*,"-1!%6"(/6H&!:.)+,G!!&"74.;!:/15-!%"('!*!.*74!"-!

('/! +)6-/6! )8! *!6))7! *-0!&"74.;!0) !*!%6"((/-!4*"-("-1! )8! "(=!$(!%)6,&! /#/6;!

("7/=!@6)7! ('*(3! ('/!%6"("-1!+*-! 8.)%! ()! ('/! ')5&/3! ('/! -/"1':)56'))03! ('/!

+)5-(6;3!)6!"-! ('/!+*&/!)8!*-!*5():")16*4';3!)-/&/.8= !$(!"&!*!(/+'-"S5/!$! '*#/!

)8(/-!5&/0!"-!7;!4/6&)-*.!*-0!+6/*("#/!."8/!()!1/(!('/!%6"("-1!8.)%"-1= !

!
,AFE?8;<9O!
!
K",/! *! 8)67! )8! 7"-0 Q7*44"-1 ! VI5j*-! TWWTY! +.5&(/6"-1! "&! *! :6*"-&()67"-1!

(/+'-"S5/!&511/&(/0!:;!J +'-/"0/6!*-0!D".."+, !VTWWdY=!O!+"6+./!)-!*!4*1/!%"('!

*!%)60!)-!"(!"&!+)--/+(/0!()!&/#/6*.!)('/6&!('*(!+)7/!()!7"-0!% '/-!)-/!&//&!

('/!%)60!VJ//!@"1!\Y=!

!

0<OWT2!,AFE?8;<9O!?8MI9<JF8!G<9HQGDC!
!

!
!
(>F;M82!@;>G!:FkD9!LV^^VN!
!
A'/!7"-0 Q7*4!"-!@"156/!\!*..)%/0!7/!()!:6/*,!0)%-!('/!#*6")5&!/./7/-(&!)8!

7;! 9/6&)-*.! </#/.)47/-(! B/7)"6! *-0! ('/-! %6"(/! *:)5(! /*+'! /./7/-(! "-!
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(56-3!)8(/-!6/8/66"-1!:*+,!()!('/!7"-0 Q7*4!()!7*,/!&5 6/!/#/6;('"-1!('*(!%*&!

('/6/!'*0!://-!"-+.50/0= !

!
:8!-FGD9!? I>FOI!0DM?FDA!
!
$-!.0"' G3,' H1' J"#5#@7"' K3%,%$&3!@./&+'!VTWXWY!S5)(/&! 86)7! A$B>! 7*1*j"-/!

*-0! &*;&G!bA'/!:*&"&!)8!1))0!A$B>!%6"("-1!"&!-*66*("#/3!*-0!('/!:*&"&!)8!1))0!

-*66*("#/!"&!()!(/..!/#/-(&!VTY!"-!('/!)60/6!"-!%'"+'!('/;!)++56`!V\Y!"-!('/!8)67!

"-!%'"+'!*-!):&/6#/6!7"1'(!'*#/!&//-!('/7=c !E'"./!('"&!*44."/&!()!*!&4/+"8"+!

*50"/-+/!"=/=!A"7/!7*1*j"-/!%6"(/6&3!"(!"&!*!5&/85.!15"0/!()!%6"("-1!*!7/7)"6=!!

!

A'/! *0#*-(*1/! )8! ('"&!%*;! )8!%6"("-1! "&! ('*(! ('/ !6/*0/6!+*-! "7*1"-/! '*#"-1!

*+(5*..;!://-!('/6/3!*&!('/!.*-15*1/!"&!('/!)-/!('/;!%)5.0!5&/!('/7&/.#/&= !

!

bA'/6/H&! -)('"-1! )-! /*6('! ('*(! +*--)(! :/! ().0! ('6)51'! *! '/6) Q)6! '/6)"-/ Q

%')H&!(6;"-1!()!&).#/!*!46):./7!"-!&4"(/!)8!*!&/6"/&!)8!):&(*+./&=!$(H&!('/!+.*&&"+!

8)675.*`!*-0!"(H&!('/!)-.;!)-/!;)5!+*-!6/.;!)- !()!"-(/6/&(!('/!*#/6*1/!6/*0/6 c!

VB*15"6/!TWWdG!_dY=!

!

A'/6/! *6/! 7)6/! "74)6(*-(! ('"-1&! ('*-! ."(/6*.! (65('=! M8(/-! ('/! 0/(*".&! *6/!

0"88"+5.(! ()! 6/+*..3! &)! ('*(! "-! ('/! (/.."-1! )8! *! &()6;! ('/! -*66*()6! 5&/&! '"&U'/6!

7"-0H&!/;/=!

!

K0"$'>'<#+'*2:$&"3='>' /2:75'3"-"-@"3'#$*,0%$&='<0",0"3'%,'0#99"$"5'23'$2,!

VB*6,!A%*"-!+"(/0!"-!B*15"6/!TWWdG!XZY=!

!

A'/!*+(!)8!%6"("-1!*-!*5():")16*4';3!)8!(/.."-1!)-/H&!)%-!&()6;3!6/S5"6/&!6/ Q

."#"-1! ('/! /24/6"/-+/&! )8! ('/! 4*&(3! %'"./! 6 /+)5-("-1! ('/! &()6;! )8! (')&/!

/24/6"/-+/&!('6)51'! ('/!+566/-(!4/6&)-3!%')! '*&!*!%"&/6!#"/%!)-!%'*(! '*&!

'*44/-/0=! A)! 6/./*&/! ('/! "--/6! &()6;(/../63! B*15"6/ ! VTWWdY! '*&! /2/6+"&/&3!

%'"+'! "-+.50/! 6/.*2*(")-! *-0! "7*1"-"-1&! )8! %*.,&! "-! *! %))0! "-()! (/74./&3!

%'"+'!' ).0!('/!&/+6/(&!)8!('/!4*&(=!O!+56(*"-!)4/-&3!*-0!;)56!)%-!/;/&!)4/-!

()!6/#/*.!;)56!)%-!&()6;= !

!
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A'"&!'*&!"74."+*(")-&!8)6!7;!7/7)"63!"-!('*(!$!%"..!6/+)5-(!(')&/!/24/6"/-+/&!

86)7! ('/! 4*&(3! ('*(! )-! 6/8./+(")-! '/.4! 7/! 5-0/6&(*-0! %'*(! 7;! #"/%! )8! ('/!

%)6.0! %*&! 86)7! *! 4/6&)-*.! *-0! 46)8/&&")-*.! 0/#/.)47/-(! 4)"-(! )8! #"/%=!

M8(/-3! %'/-! 7/7)6"/&! *6/! '*j;3! ('/6/! %"..! :/! *! (/74(*(")-! ()! b"-#/-(! ('/!

(65('=c!A'"&!"&!4*6("+5.*6.;!(65/!)8!&/-&"("#/!"&&5/&!4*6("+5.*6.;!)8!*!4/6&)-*.!)6!

8*7".;!(;4/=! N*7/&!)8!4/)4./!"-#).#/0! 7*;!-//0!()!:/!%"(''/.0!)6!*.(/6/0=! !

!
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0))6 c!VB*15"6/!TWWdG!TZZY=!

!
Y>;HE!
!
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/.&/i&=!$(! :/+)7/&!s)-/i&! )%-s! )-.;!%'/-! ('/!&4/*,/6!4)45.*(/&! "(!%"('! '"&!

)%-!"-(/-(")-3!'"&!)%-!*++/-(3!%'/-!'/!*446)46"*(/&!('/!%)603!*0*4("-1!"(!()!

'"&! )%-! &/7*-("+! *-0! /246/&&"#/! "-(/-(")-=! 96")6! ()! ('"&! 7)7/-(! )8!

*446)46"*(")-3!('/!%)60!0)/&!-)(!/2"&(!"-!*!-/5(6*.!*-0!"74/6&)-*.!. *-15*1/!

V"(! "&! -)(3! *8(/6! *..3! )5(! )8! *! 0"+(")-*6;! ('*(! *! &4/*,/6! 1/(&! '"&! %)60&uY3! :5(!

6*('/6!"(! /2"&(&!"-!)('/6!4/)4./i&!7)5('&3!"-!)('/6!4/)4./i&!+)-(/2(&3!&/6#"-1!
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#/6;!4)&&":./!*-0!./*0&!()!*!6/7)(/-/&&!"-!('/!+)775-"+*(")-!)8!%6"("-1!('*(!

-)(! )-.;! 8*".&! ()! +)775 -"+*(/! *-;! 6/*.! '*44/-"-1&! :5(! *.&)! &/6#/&! )-.;! ()!

:)6/!('/!6/*0/6!*-0!5.("7*(/.;!8*".!()!0/."#/6!*-;! 7/&&*1/=!O-!*5():")16*4';!

"&!*!0"*.)15/!%"('!)-/&/.83!:/(%//-!)6*.!*-0!%6"((/-!%)60&= !
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VTWWXY!#"/%3!0/*.(!%"('!"-!>&&*;!M-/!VT=\Y!('*(!"-!)60/6!()!0/#/.)4!86)7!)-/!
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('/! 46)+/&&! )8!&/.8Q0"&+)#/6;! ('6)51'! %6"("-1 cVJ+'-/"0/6! *-0! D".."+,! TWWdG!

TefY=!!E'"./!('"&!P)56-*.!8*+"."(*(/&!6/8./+(")-!"(!+*--)(!/-&56/!"(= !

!
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0"&+)#/6/0! '57)56=! bA56-"-1! )-/H&! ."8/! "-()! 7/7)"6! "&! "-'/6/-(.;! +)7"+! "-!

('/! +.*&&"+! 0/8"-"(")-! )8! +)7/0;`! "(! "&! 6/0/74("#/c=! J'/! 1)/&! )-! ()! &*;! ('*(!

'57)56!*..)%& !('/!(65('!('6)51'!"-!*!%*;!('*(!&/6")5&!%6"("-1!0)/&-H(=!>#/6;!

P),/!'*&!*!#"+("7!*-0!"-!*-!*5():")16*4';3!7*,"-1!)-/&/.8!('/!#"+("7!+6/*(/&!

*-! "-("7*+;! %"('! ('/! 6/*0/6=! C*"-/6! 6/+)77/-0&! 0"&+.)&"-1! )-/H&! )%-!

*:&560"(;3! "74/68/+(")-&3! 8))."&'-/&&! )6! 6/+,./&&-/&&=! A'/! ."8/! )8! *-!

/-(6/46/-/56!"&!7/&&;!*-0!/#/6!+'*-1"-1=!A'6)51')5(!('/!7/7)"6!('/6/!*6/!

&()6"/&!('*(!*6/!+'*)("+!:5(!*.&)!S5"(/!85--;=!$-!('*(!6/1*603!%'"./!7*;:/!-)(!

*+*0/7"+3! ('/&/! 0"0! )++56! *-0! /246/&&! ('/! ,"-0! )8! /-#"6)-7/-(! ('*(! ('/!

%6"(/6!%*&!"-=!

!

$-!*! :5&"-/&&!*5():")16*4';3!('/! (/-0/-+;!%)5.0!-*(56*..;! :/! ()!1.)6"8;! ('/!
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('/&/! -/1*("#/&! ()! :/! /246/&&/03! *-! "74)6(*-(! 4*6(! )8! ('/! %')./! &()6;! )8!

:5&"-/&&!&5++/&&=!$(! "&! "74)6(*-(!8)6! (')&/!+)-&"0/6"-1! *! :5&"-/&&!+*6//6! ()!

,-)%!('*(!('/!&5++/&&85.! 46*+("(")-/6&!'*#/!7*-;!"8!-)(!7)&(!)8!('/!8/*6&!*-0!
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A'/7/! "&! ('/!+)-+/4(3!%'"+'! 65-&! ('6)51'! ('/! *5():")16*4';=!A'/!46):./7!
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('/! ('/7/! "&! 6/05+/0! -*(56*..;! ()! ('*(G! ('/! :5&"-/&&! ."8/! )8! ('/! %6"(/6=!

>-(6/46/-/56&'"4! "&! *! %"0/6! ('/7/! *-0! ('/6/! *6/! 6/./#*-(! "& &5/&! :/;)-0!

&"74.;!('/!:5&"-/&&!*-0!"(!"&!('/!('/7/!&/./+(/0!8)6!('"&!C/&/*6+'!9)6(8).")= !
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bN)("+/! %'/6/! ('/! %6"("-1! '*&! /-/61;3! %'/6/! "(! 8//.&! *."#/=c! VC*"-/6 !TWWdG!

\TdY=!C*"-/6!&511/&(&!&//,"-1! ('/7*("+!+)-8."+(3! '*#"-1! (%)! "0/*&!"-!6/.*(/0!

)44)&"(")-=!O-!/2 *74./!7"1'(!:/!:/+)7"-1!)('/6!('*-!)-/!%*&!().0!"-!&+')).3!

)6!:/+)7"-1!)('/6!('*-!)-/!/24/+(/0= !
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J"7".*6.;3!^)-!B"&/&3!"-!M:-#$'G/,%2$!S5)(/0!?=@=K)+,!VTdWXY!&*;"-13!!bO+("-1!

7*-! "&! /*1/6! ()! &5:&("(5(/! *! 7)6/! &*("&8*+()6;! &(*(/! )8! *88*"6&! 8)6! *! ./&&!

&*("&8*+()6;=! ["&! 7"-0! "7*1"-/&! +)-0"(")-&3! %'"+'! &5"(! '"7! :/((/63! *-0! '"&!

*+(")-!*"7&!*(! :6"-1"-1!*:)5(!('"&!0/&"6/0!&(*(/=!A'/!"-+/-("#/!('*(!"74/.&!*!

7*-! ()! *+(! "&! *.%*;&! &)7/! 5-/*&"-/&& c=! D/1*-! VTWWXY! *.&)! 0/&+6":/&! ('/!

0"88"+5.("/&!%/!'*#/!*&!*05.(&!"-!./*#"-1!:/'"-0!)56!:"1!*&&574(")-&!5-(".!%/!

"0/-("8;!)56!&/-&/!)8!5-/*&/!*:)5(!0)"-1!&)= !
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!
O!1))0!&()6;3!.",/!."8/!"(&/.83!#*6"/&!86)7!+)-+6/(/!8*+(&!"-!*-!"-0"#"05*.H&!."8/!()!

('/! *:&(6*+(! +)-+/4(&! )8! +)77)-! /24/6"/-+/3! %'"+'! 4/)4./! "-! 1/-/6*.! + *-!

"0/-("8;! %"('=! A)! -*66)%! *! &()6;! ()! P5&(! ('/! 8*+(&! *&! &//-! :;! ('/! "-0"#"05*.!

%"(')5(!/-1*1"-1!('/!:6)*0/6!"0/*&!)8!7*-,"-0!%"..!8*".!()!/-1*1/!('/!6/*0/6=!

N)#/."&(!>=B=@)6&(/6!)88/6/0!('"&!"..5&(6*(")-G!bA)!&*;!gA'/!,"-1!0"/03!*-0!('/-!

('/!S5//-!0"/0H!" &!-)(!*!&()6;=!A)!&*;!g('/!,"-1!0"/03!*-0!('/-!('/!S5//-!0"/0!

21'&3%"1Q-)%! ,0#,!"&!*!&()6;cVB*15"6/!TWWdG!TaeY=!

!
!



! !

! \\T !

(?6A8!
!
N)*'!K5,/7*- !VTWWdY!&511/&(&!('*(!,-)%"-1!%'*(!-)(!()!0)!"&!*!1))0!4.*+/!

()!&(*6(=!A))!7*-;!*0P/+("#/&3!('/!5&/!)8!+."+'~&!*-0!4))6.;!&)5-0"-1!(/2(!*6/!

&)7/!)8!('/!4"(8*..&=!$-!4*6("+5.*63!'/!6/8/6&!()!*+*0/7"+!(/2(&!*&!)88!45(("-1!()!

45:."&'/6& !)8! -)- Q*+*0/7"+! (/2(& !*-0! 6/*0/6&! :/+*5&/G! VTY! ('/;! *6/! )#/6.;!

*6157/-(*("#/! o!('/;!*446)*+'!*!:)),!*&!"8!"(!%/6/!*!4*4/6`!V\Y!A'/!46)&/!"&!

.)-1! *-0!+)-#).5(/0! o!('/!.)-1/&(!%*;!)8!&*;"-1!&)7/('"-1`!VZY!A'/!8)6/7)&(!

+)-+/6-&! *6/! *++56*+;! *-0! (')6)51'-/&&! 6*('/6! ('*-! /-1*1"-1! ('/! 6/*0/6= !

[)%/#/6! ('"&!9)6(8).") !)8!>24.)6*(")-&!75&(!7//(!&5+'! *+*0/7"+!&(*-0*60&!

*&!('/!*50"/-+/!"-+.50/&!/2*7"-/6&3!:5(! ('/!96)8/&&")-*.!96*+("&/!B/7)"6!+*-!

0"88/6!%"('"-!('/!9)6(8).")=!
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[/!6/+)77/-0&!*(!("7/&!./(("-1!1)!)8!&(;./!*.()1/('/6!*-0!&"74.;!(/.."-1!('/!

&()6;!"-!*&!&(6*"1'(8)6%*60!*!%*;!*&!4)&&":./3!*&!%/..!*&!6/*0"-1!"(!)5(!.)50!()!

'/*6!%'*(!"(!&)5-0&! .",/=! [)%/# /63!*-!*+*0/7"+! :)),! "&!P5&(!('*(3!*-0!"8!('/!

"-(/-0/0! *50"/-+/! "&! *+*0/7"+3! ('/-! ('/;! %"..! '*#/! ."((./! "-(/6/&(! "-! *! 6*+;!

-)#/.=!A'/! "0/*.! *+*0/7"+! :)),!&')5.0!+)7:"-/! :)('! /-1*1"-1!6/*0"-1! *-0!

6/./#*-(!"-8)67*(")-= !

!
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!
E6"("-1! ('/! >- 1."&'! .*-15*1/! 0"88/6&! 86)7! &4/*,"-1! "(=! E/! 45-+(5*(/! )56!

&4),/-! %)60! %"('! *! :6/*('3! %'/6/*&! %/! 0)! "(! )-! 4*4/6! %"('! *! 85..! &()4! )6!

+).)-=! A'/! 6/*0/6! "&! 6/*0"-13! -)(! ."&(/-"-13! *-0! 7*-;! )8! ('/! -*(56*.!

5-0/ 6&(*-0"-1&! ('*(! )++56! %"('! 8*+/Q() Q8*+/! +)775-"+*(") -! *6/! 7"&&"-1=!

C50).4'! @./&+'! VTWWfY! *0#"&/&! %6"(/6&! -)(! ()! 6*7:./! *-0! ()! ("1'(/-! 54!

&/-(/-+/&!%"('!0)5:./!46/0"+*(/&! o!7*,"-1! )-/!&/-(/-+/!0)! ('/!P):! )8! (%)=!

$-&(/*0!)8!&*;"-1!bA'/!&5-!%*&!&'"-"-1=!E/!*..!%/-(!)5(&"0/3c!;)5!7"1'(!&*;G!b!

%/!*..!%/-(!)5(&"0 /!"-()!('/!&5-&'"-/=c !
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+)5-(6"/&3! *-0! /24.*"-! ')%! (/+'-"+*.! *&&"&(*-+/! 86)7! 5-"#/6&"("/&! +*-! :/!
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!

><9!(*61/(&!*&4"6"-1!/-(6/46/-/56&3!:5&"-/&&Q7"-0/0!(/+'-).)1"&(&3!+)64)6* (/!
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:FE<98EE!1;DM?<M8!&M>9>G<ME!

0>F9HD?<>9!(?DO8!

 

&,dUVe2!$99>PD?<>9!<9!?I8!=D;R8?!&M>9>G6!
        Hand -out  # 1 

Academic Year:  2006/7     Date:  22/09/06  

Programme:  Business Practice Economics.  

Foundation Stage: Postgraduate Diploma in Economics of Business Practice. 

 

Lecturer:   Mr Owen OÕBrien 

 

Telephone:   (086) 2560951 E-mail:  o.obrien@eircom.net 

 

Lecture Times:  EC1.24, Workshops of half to one day, generally 

Wednesday or Thursday but also when informed 

    

/@@<M8!->F;E2!! Monday 2.00 to 4.00 Sheraton Court or by appointment!

 

=>HFA8!+<GE!
!

This module will introduce students to the actuality of business in the world 

economy and how business really works. It is run by a successful entrepreneur 

(with an MBA from UCC) with 25 years of successful business practice in Ireland 

and the UK. As well as explaining how he himself Òmade itÓ he will describe the 



! !
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processes involved in getting a product to market and the essential lessons 

students need to learn in order to understand how business shapes the 

economic world. Students will adopt a Òmaster apprenticeÓ role, the students as 

business apprentices and the ÒmasterÓ is your active mentor throughout the 

running of the business. 

 

Practical examples will be given in how products are positioned in the market 

place, profit and margins, distribution networks, marketing, strategy, as well as 

linking this to established and current economic and business theory. 

 

Students will set up, run and finish a business during the year of the course. 

 

Learning Outcomes  

 

On successful completion of this module, students should be able to: 

¥ Outline the importance of entrepreneurship and innovation for the 

creation of business value 

¥ Recognise the factors which contribute to entrepreneurship and 

innovation 

¥ Use practical tools to assess innovation goals and outcomes 

¥ Describe the importance and function of business in the world economy 

¥ Partake in the real business world 

=>HFA8!/F?A<98!
!
)>C<M!V2!)I8!=D;R8?!&M>9>G6!
!
How business works, what it delivers to the economy.  

!
)>C<M!T2!(?D;?!6>F;!>79!5FE<98EE!
!
Students are formed into groups and start and run a business. The lemonade 

stand example is used. Limits of a Business Plan: what is key are: cash, people, 

opportunity, knowledge, and contacts. 

!
!
!
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!
)>C<M!\2!(I>MR!>@!?I8!/AH[!-<E?>;6!>@!/:=!
!
Value chain example of OBM. Old products dominate. Innovation comes in small 

steps improving old things. Examples. Discussion on Business ideas 

!
!
!
)>C<M!_2!0<9D9M8!
!
Meet the banker. Profit and cash flow, presenting a business plan to the bank. 

Who you borrow from is key. Bootstrapping. 

)>C<M!d2!&9?;8C;898F;E!
!
Examples of Entrepreneurs. Meeting with entrepreneur. 

What is entrepreneurship? 

)>C<M!d2!0;D9MI<E<9O!
!
Franchising expert explains how Franchises work 

)>C<M!e2!=D;R8?<9O!
!
How to sell. Channels to market. How I did it. 

!
)>C<M!f2!'8C>;?E!
!
Business Reports and Profit and Cash flow analysis. Accounting versus free cash. 

Students will learn: 

¥ That entrepreneurship is possible for anyone, anywhere. 

¥ How entrepreneurs think, that it is a discipline according to Drucker 

¥ How business works in the market economy. 

¥ How to take risks without losing everything 

¥ How to plan a business 

¥ That most things are ocurring in normal everyday products, and not 

necessarily in electronics or science 

¥ The joys and pitfalls. 

¥ The experience of setting up a business 

¥ The current and past thinking on the subject 

¥ How others have made it and what it did for them 

!
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Sharepoint will be used for the distribution of class materials, assignments, and 

continuous assessment results and for the issuing announcements, as 

appropriate.  Please ensure that you access Sharepoint on a daily basis. 

 

'8A8PD9?!'8DH<9O!
!
Readings/hand-outs will be distributed (or will be available in the library) during 

the course of the year. These are an essential part of the course. You are 

responsible for the completion of all work associated with the course including 

assigned readings, lectures, question sheets and handouts. If you miss any 

handout, they can be obtained from the relevant lecturer only during the office 

hours indicated in the heading Ð extra copies will not be available in the following 

lectures. The course-book is ÒInnovation and EntrepreneurshipÓ by P.F Drucker 

(1985). 

 

Course Assessment 

This 10 credit course will be marked by continuous assessment, 200 Marks. 

25% will be allocated to class participation, that is the extent to which students 

participate in class discussions and activities.  

50% will be for the running of the business and the business report and 

presentation 

25% will be for an individual assignment linking the theory in the Drucker 

coursebook to your experience of running a business 

There is no end of year exam. 

 

#>?8!V2!!
!
Where work is submitted up to and including 7 days late, 10% of the total marks 

available shall be deducted from the mark achieved. Where work is submitted up 

to and including 14 days late, 20% of the total marks available shall be deducted 

from the mark achieved. Work submitted 15 days late or more shall be assigned 

a mark of zero. 
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#>?8!T2!!
Assignments are to be handed into Breffney McCarthy, Programme 

Administrator.  A student who does not submit coursework on time must 

provide a written reason to the Student Services Office (Breffney McCarthy, 

unless she is unavailable) in the Department of Economics. If the Department of 

Economics is convinced that the studentÕs failure to comply with assessment is 

due to circumstances beyond their control, then arrangements will be made to 

enable the student to make up the work.  Please refer to the Department of 

Economics exams website here: 

http://www.ucc.ie/en/economics/resources/exams/ 

 

.898;DA!$9@>;GD?<>9!
 

Students read for a degree.  The teaching, and other, support provided by the 

Department of Economics and the University are designed to aid students in 

achieving this goal.  Therefore, the ultimate responsibility for fulfilling the reading 

requirement lies with the student. 

 

The Department of Economics aims to provide the highest quality student 

support and welcomes any suggestions that will help us improve the service we 

provide.  Where a student believes that the support offered by the Department 

or the University do not meet his/her expectations there are a number of ways 

in which the matter can be raised.  There are the course lecturers, class 

representatives, class advisors, the Student Services Office, Departmental and 

Faculty Staff-Student Committees, the Examinations Appeals Committee and the 

StudentÕs Union. 

 

Students are responsible for all material in readings, lectures and handouts.  

Missed handouts may be collected from the lecturer during office hours.  

Students should obtain missed lecture notes from a student colleague. 

 

!
!
!
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This very active society caters for students of the Department of Economics.  

Throughout the year the society will be organising events of various natures - academic, 

sporting and, of course, social.  There is a member of the society's committee in most 

Economics classes.  Each class will be kept informed of the society's activities by the 

Class Representatives who will be elected in the next few weeks.  This is a student 

society and it is up to students to make it successful.  So get involved and keep 

informed of upcoming events.  

 

0;88H>G!>@!$9@>;GD?<>92!
 

The University is subject to the Freedom of Information Act. It is Department 

policy to make all information accessible under FOI available to students without 

requiring recourse to FOI procedures. Contact the Student Services Office or 

the Department Manager at the Department of Economics, Aras na Laoi, if you 

need assistance in accessing relevant information. The University also has an FOI 

Unit at 5 Elderwood on College Road, contacts for which are available on the 

UCC website. 

!

!

!

!

!

!

!

!

!
!
!
!
!
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%)6,!%"('3!%'*(!46):./7&! /7/61/0! *-0! ('/! 6/&4)-&":"."("/&! )8! /#/6;:)0;H&!

"-45(=! !

_=! p/&3! )4/-! :5&"-/&&! )-! +*745&! 1*#/! 7/! ./&&)-&! ('*(! $! -/#/6! ,-)%! "-!

./+(56/&=! ! !

d=!p/&=!J/(("-1!54!*!:5&"-/&&!%*&!*!:6".."*-(!/24/6"/-+/!*-0!)-/!('*(!&')5.0!:/!

"-+.50/0!"-!*..! :5&"-/&&!+)56&/&=!$(!"&!16/*(!1)"-1!('6)51'!*..! ('/!&(/4&!86)7!

"0/*!()!('*(!*+(5*."(;!*-0!('/-!7*"-(/-*- +/=! !

W=!R*('/6"-1!"-8)67*(")-!&)!*&!()!6/05+/!('/!6"&,!)8!8*".56/!"&!)-/!)8!('/!7)&(!

"74)6(*-(!*&4/+(&!)8!&/(("-1!54!*!:5&"-/&&=!

Ta=!A)!*-!/2(/-(=!A'/!:5&"-/&&!)-!+*745&!%*&!*!16/*(!"0/*!"-!('/)6;!:5(!-)(!

"-!46*+("+/!()!7/=!$!:/."/#/!/24)&56/!)6!/24/6"/-+/ !()!*!.*61/6!&+*./!&/(!54!"=/=!

*! &(*6(! 54! :5&"-/&&! ('*(! :)*&(&! /-(6/46/-/56&'"4! %)5.0! '*#/! ://-! 7)6/!

"-&4"6"-1!()!7/=!



! !

! \XX!

dW! K<H! C;8E89?D?<>9E! ?>! C;>@8EE<>9DA! 5D9R<9O! D9H! 5FE<98EE! 8BC8;?E! >@!

5>?I!5FE<98EE!CAD9E!D9H!;8EFA?E!>@!;F99<9O!5FE<98EE8E!GDH8!6>F!G>;8!

C;>@8EE<>9DA!<9!D!5FE<98EE!;8DH6!E89E8Z!

!T=! A'"&! '*&! +/6(*"-.;! '/.4/0! 7/! "-! 7;! +566/-(! P):3! *-0! *&! *! 6/&5.(! "&! *! .)(!

7)6/!+)78)6(*:./!0)"-1!46/&/-(*(")-&= ! ! !

\=! p/&3! ('/! 46/&&56/! )8! 46/4*6"-1! ('/&/! 46/&/-(*(")-&! *-0! 0/8/-0"-1! ;)56!

4)&"(")-!"&!*,"-!()!*-;('"- 1!$i#/!/24/6"/-+/0!"-!7;!46)8/&&")-*.!+*6//6!&)!8*6=!!

Z=!A'/!46/&/-(*(")-&!%/6/!<>@$N$A>Kp!)-/!)8!('/!:/&(!*&4/+(&!)8!('/!+)56&/=!

A'/;!'/.4/0!7/!()!:/+)7/!7)6/!+)-8"0/-(!%"('!46)8/&&")-*.!45:."+!&4/*,"-1!

*-0! ('/;! (*51'(! 7/! ')%! ()! 46/&/-(! &)7/! 0"88"+5.(! ()4 "+&! "-! *-! /88/+("#/!

7*--/6= ! !

X=! A'/! 4)&"("#/! 8//0:*+,! '*&! 6/*..;! 1"#/-! 7/! +)-8"0/-+/! 4*6("+5.*6.;! ('/!

8//0:*+,! )-! ('/! I5&"-/&&! 9.*-=! O.&)! ('/! )44)6(5-"(;! ()! 46/&/-(! "-! 86)-(! )8!

46)8/&&")-*.&! "-! *! +)-(6)../0! /-#"6)-7/-(! %*&! 6/*..;! :/-/8"+"*.=! $! *7! 7)6/!

+)-8"0/-(!*&!*!6/&5.(=!!

e=!A'/!46/&/-(*(")-&!0"0!'/.4!7*,/!7/!7)6/!46)8/&&")-*.!*&!;)5!./*6-!*:)5(!

')%!()!46/&/-(!"-!86)-(!)8!4/)4./!*-0!')%!()!1/(!('/!,/;!4)"-(&!*+6)&&= !

f=!$(!%*&!#*.5*:./!/24/6"/-+/ ! !

_=!$!*7!-)(!&56/3!('*(!46/&/-(*(")-!"&!P5&(!*!-)67*.!46/&/-(*(")-= ! !

d=! p/&=! $(! %*&! 1))0! '*#"-1! ()! /24.*"-! ;)56! 0/+"&")-&! *-0! '*#"-1! ()! *-&%/6!

S5/&(")-&! ()! *! :*-,! ('*(! ;)5!%)5.0! :/! *-&%/6"-1!S5/&(")-&! ()! "8! ;)5!%/6/!

6/*..;!:)66)%"-1!:"1!&57&!)8!7)-/;!)6!*++)5-("-1!8)6!.)&&/&=!$(!8)6+/0!;)5!()!

:/!')-/&(!*-0!4"+,!(' 6)51'!('"-1&!*&!%/..=!!

Ta=!A'/! /24/6"/-+/!%*&!1))0=![)%/#/6!"8!;)5!%/6/!-)(! '*44;!%"('!('/!%*;!

('/!:5&"-/&&!46)16/&&/0!('6)51')5(!('/!+)56&/!('/-!"(!+*-!:/!0"&+)56*1"-1!()!

46/&/-(!%"('!*!.*+,!)8!46"0/!"-!('/!:5&"-/&&= ! !

!

eW!K>!6>F!?I<9R!?ID?!IDP<9O!D!A8M?F;8;!7I>!IDH!;8DA!5FE<98EE!8BC8;<89M8!

GDH8!D!H<@@8;89M8!D9H!<@!E>!7ID?!<GCDM?!IDH!<?!>9!6>F;!?I<9R<9OZ!

T=!A'/!16/*(/&(!(6*"(!"-!7;!./+(56/6!%*&!'"&!/-('5&"*&7 !*-0!$!8/.(!('"&!+/6(*"-.;!

65::/0!)88!)-!7/=!$(!%*&! '/!%')!7*0/!7/!6/*."&/!('*(! )44)6(5-"("/&!*6/!*. .!

*6)5-0! 5&! *-0! %/! P5&(! -//0! ()! 16*&4! ('/7=! [*#"-1! 0)-/! ('"&! *..! :/8)6/!

'"7&/.83! "(! %*&! +./*6! ('*(! '/! ,-/%! %'*(! '/! %*&! (*.,"-1! *:)5(3! *-0! '/! '*0!



! !

! \Xe !

/24/6"/-+/0!('/! '"1'&!*-0!.)%&!)8!&/(("-1!54!*!:5&"-/&&3!('*(! '/!%*&!*:./!()!

(/..!5&!*:)5(!()!:*+,!54!'"&!*6157 /-(=! !

\=!B)&(!+/6(*"-.;===!$!:/."/#/!('/6/!"&!-)!&5:&("(5(/!8)6!/24/6"/-+/=!O(!('/!&*7/!

("7/!'*#"-1! 16)5-0"-1 !"-!('/)6;!"&!)8!+)56&/!:/-/8"+"*.=!$!&544)&/!"(!+)5.0!:/!

&*"0! ('*(! "(i&! :/((/6! ()! ./*6-! 86)7! 4/)4./! %')! '*#/! *.6/*0;! 7*0/! ('/!

7"&(*,/&=! !

Z=!A'/!./ +(56/6!0/8"-"(/.;!7*0/!('/!+)56&/!*!6/*."(;=!$8!%/!'*0!*!./+(56/6!%')!

'*0-i(!'*0!:5&"-/&&!/24/6"/-+/3!$!('"-,!"(!%)5.0!'*#/!./&&/-/0!('/!+6/0":"."(;!

)8!('/!7)05./= ! !

X=!p/&=!$!(')51'(!('/!./+(56/6!:6)51'(!*!&/-&/!)8!7)("#*(")-!()!('/!+.*&&6))7=!

$(i&!)-/!)8!('/!8"6&(!("7/&!"-!+)../1/!('*(!$!+*-!6/+*..!.)),"-1!8)6%*60!()!*!+.*&&!

*-0!8//."-1!4)&"("#/!*-0!7)("#*(/0!*8(/6%*60&=!A'/!8*+(!('*(!('/!./+(56/6!'*0!

45(!('/)6;!()!46*+("+/!*-0!://-!&5++/&&85.!%*&!*.&)!*!7)("#*("-1!8*+()6= ! !

e=!O:&).5(/.;!%"(')5(! *!&'*0)%!) 8!*!0)5:(=!A'/! ('/)6;! *-0! ./+(56"-1! "&! )-/!

('"-1!:5(!;)5!+*-!)-.;!(*,/!%'*(!('/;!&*;!%"('!*!4"-+'!)8!&*.(!:/+*5&/!('/;i#/!

-/#/6! *+(5*..;!1)-/! )5(! *-0!0)-/! "(u!E'/-! ;)5! '*#/! *!4/6&)-!%')! '*&! ('/!

/24/6"/-+/! "(! 7*,/&! *..! ('/! 0"88/6/-+/! *-0! 6/*..;! '/.4&! ;)5! :/ ."/#/! %'*(! "&!

:/"-1! &*"0=! $(! 7*,/&! ;)5! :/."/#/! ('*(! ;)5! +*-! *44.;! ('/! ('/)6;! *-0! :/!

&5++/&&85.=!A'*(H&! '51/! "-! 1/(("-1! ;)5! ()! :/."/#/! "-! ;)56! "0/*! *-0! 1/(! ;)5!

&(*6(/0=! !

f=!p/&=!A'/!4/6&)-!86)7!6/*.! :5&"-/&&!'*&!:/((/6!5-0/6&(*-0"-1!)8!6/*."(;!"-!

('/!7*6,/( 3!+*-!1"#/!7)6/!+./*6!0"6/+(")-&!')%!()!&(*6(3!')%!()!65-!:5&"-/&&3!

')%!()!&).#/!#*6")5&!46):./7&=!A'/)6;!*-0!46*+("+/!"&-H(!('/!&*7/3!('/! :/&(!

7"2!"&!('/-!4/6&)-!'*&!:)('!*-0!+*-!5&/!,-)%./01/!()!"746)#/!:5&"-/&&= ! !

_=!p/&3!*&!('/"6!#"/%!)8!:5&"-/&&!"&!-)(!+)7"-1!86)7!:)),&3!('/;!*6/!86)7!('/!

6/*.!%)6.03!%"('!7)6/! 5-+/6(*"-(; !*-0!6"&,!$!%)5.0!-/#/6!*%*6/=! !

d=!p/&=!$(!+6/*(/0!4)&"("#"(;!"-!('/!8"6&(!4.*+/!*-0!"(!%*&!6/*&&56"-1=!$!('"-,!$!8/.(!

.",/! )8!+)56&/!%/!+*-!0)!('"&=!O.&)!-)(!P5&(! '/*6"-1!('/)6;!%*&! 16/*(=!$(!%*&!

1))0! ()! P5&(! (*.,! *:)5(! :5&"-/&&! "0/*&! *-0! ('"-1&! ('*(! '*44/-! "-! :5&"-/&&=!

[*#"-1!15/&(!&4/*,/6&!*.&)! *00/0! ()! ('"&=!$(&! "-8)67"-1! ()! '/*6! ')%!4/)4./!

1)(!&(*6(/0!*-0!%'*(!('/;!./*6-/0= ! !



! !

! \Xf !

W=! p/&3! )-/! ('"-1! ('*(! &(5+,! "-! 7;! 7"-0! *&! 6/1*60&! ()! &/ .."-1U46)7)("-1! *!

4)(/-("*.!46)05+( Q!"(!"&!-)(!*:)5(!;)56!)%-!4/6+/4(")-3!"(!"&!5.("7*(/.;!*:)5(!

7*6,/(!4/6+/4(")-= ! !

Ta=!E"(')5(!*!0)5:(=!$6"&'!&)+"/(;!"&!*&!:*+,%*60!*&!4)&&":./!%'/-!"(!+)7/&!()!

/-(6/46/-/56&'"4!*-0!&544)6(!()!&(*6(!*!:5&"-/&&=!$(!0/8"-"(/.;!'/.4&!()!'*#/!*!

&5++/&&85.!:5&"-/&&4/6&)- !()! "-&4"6/! ;)5! *-0! ()! :/! *-! /2*74./! )8!&)7/)-/!

%')!46)#/0!('/&/!4/)4./!%6)-1= ! !

!

fW!K<H!E?FH6<9O!K;FMR8;iE!!""#$%&'#"(%")(*"&+,-+,",.+/0'- !M>998M?!7<?I!

6>F;!5FE<98EE!8BC8;<89M8!5>?I!>9!MDGCFE!D9H!EF5E8JF89?A6!D9H!<@!E>[!<9!

7ID?!7D6 ] !

T=! >#/6;('"-1! %/! +*7/! *+6)&&! %'"./! &(*6("-1! 54! )56! :5&"-/&&3! "-! (/67&! )8!

"0/-("8;"-1!)44)6(5-"("/&!*-0! <65+,/6!0"&+5&&/0!*..! ('/!+'*../-1/&!%/!8*+/0 !

"-! '"&! :)),= ! @)6! 7/! "(! "&! ('/! "0/*.! :)),! ()! +)74."7/-(! ('/! 8"6&(! '*-0!

/24/6"/-+/!$!1)(!86)7!&(*6("-1!('/!:5&"-/&&= ! !

\=! </8"-"(/.;3! "(! 7*0/! 7/! ('"-,! "-! *! -/%! 7"-0 Q&/(3! #"/%! /#/6;('"-1! *&! *-!

)44)6(5-"(;=!$!('"-,!"(!&')5.0!:/!6/*0!7*;:/!)-+/!*!;/*6!()!6/86/&'!('/!"0/*&!

"(!+)-(*"-&=! ! !

Z=!$!('"-,!<65+,/6!0"0!'/.4!()!'/.4!7/!()!5-0/6&(*-0!:5&"-/&&!('*(!:"(!7)6/=!

9/6'*4&!<65+,/6i&!A'/)6;!)8!I5&"-/&&!%*&!4/6'*4&!('/!7)&(!6/./#*-(!8*+()6!

8)6!7/=!! !

X=! <65+,/6i&! ('/)6"/&! *6/! &("..! #/6;! 6/./#*-(! *-0! +)--/+(! %"('! 7)0/6-!

:5&"-/&&/&=!M-/! )8! ('/!7*"-! ('"-1&! ./*6-/0!86)7!<65+,/6! "&! ('*(! *! :5&"-/&&!

%)5.0!-)(!/2"&(!%"(')5(!*!+5&()7/6!*-0!')%!;)5!+6/*(/!*-0!,//4! +5&()7/6&!

"&!+/-(6*.!()!&5++/&&=!! !

e=!p/&!"(&!16/*(!8)6!'/.4"-1!;)5!%"('!&(6*(/1;3!5-0/6&(*-0"-1!('/!7*6,/(!*-0!

5-0/6&(*-0"-1! ')% !:5&"-/&&! %)6,&! "-! 1/-/6*.=! $(&! +./*63! &"74./! *-0! ()! ('/!

4)"-(! Q!/2*+(.;! %'*(! *-! /-(6/46/-/56! -//0&=! A'"&! *..)%&! ;)5! ()! 45(! "(! "-()!

*+(")-!7)6/!/*&".;= ! !

f=!$!8)5-0!('*(!<65+,/6H&!:)),!%*&!"-(/6/&("-1!-)(!)-.;!b06;c!('/)6;!$!8)5-0!

7*-;!1))0!/2*74./&= ! ! !

_=!p/&3!7*-;!./&&)-&!$!./*6-/0!86)7!)4/-!:5&"-/&&!)-!+*745&!+*-!."-,!()!('"&!

:)),= ! !



! !

! \X_ !

d=!p/&=!$(!%*&!*!1))0!7"2!)8!('/)6;!*-0!46*+("+*."(;=!$(!'/.4/0!/24.*"-!*!.)(!)8!

6/*&)-&!:/'"-0!:5&"-/&&!0/+"&")-& !!

W=!$(H&!*-!/2+/../-(!15"0/!8)6!:5&"-/&&!#/-(56/& ! !

Ta=! <65+,/6! "&! *-! /2(6/7/.;! "-(/.."1/-(! "--)#*(")-3! /-(6/46/-/56&'"4! *-0!

7*-*1/7/-(! *5(')6=! [/! "-&4"6/0! 7/! ()! .)),! *(! ."8/! 86)7! *-! )44)6(5-"&("+!

4)"-(!)8!#"/%=!["&!:)),!'/.4/0!7/!()!6/.*(/!()!('/!'"1'&!*-0!.)%&!)8!:5&"-/&&= !

!

` W!K>!6>F!58A<8P8!6>F!9>7!R9>7!I>7!?>!E?D;?!D9H!;F9!D!5FE<98EEZ!

!T=!$!0)-H(!('"-,!$!%)5.0!85..;!'*#/!('/!+*4*:"."(;!()!&(*6(!*!:5&"-/&&!7;&/.8!;/(=!

$!('"-,! ('/! ./+(56/! '*&!+/6(*"-.;!&())0!()!7/3! :5(!%"..!8"6&(!-//0!()!1/(!7)6/!

%)6,!/24/6"/-+/!:/8)6/!('"-,"-1!)8!&/(("-1!54!7;!)%-!:5&"-/&&= ! !

\=! $! :/."/#/! $! +)5.0! &(*6(! *! :5&"-/&&! *-0! :6"-1! "(! ()! *! 4)"-(! :5(! *&! 8)6!

&5++/&&85..;!16)%"-1!*-0!65--"-1!"(3!$i7!5-&56/=! ! !

Z=! p/&3! $! :/."/#/! $! %)5.0! ,-)%! ')%! ()! &(*6(! *! -/%! :5&"-/&&! -)%! *-0! ('/!

('/)6;!)8!('/!+)56&/!%)5.0!'/.4!%"('!('"&!&(*6( Q54=! ! !

X=!$!8//.!('*(!$!'*#/!('/!:6)*0!&,"..!6* -1/!()!65-!*-0!&(*6(!*!:5&"-/&&3!:5(!('/!

*+(5*.!+)56*1/!"&!*-)('/6!8*+()6=!@"-*-+"*..;!"(!"&!-)(!#"*:./! :5(!$!0)!('"-,!)8!

('/!46)&4/+(!)8!)-/!0*;!65--"-1!*!:5&"-/&&= ! ! !

e=! p/&! $! ,-)%! /-)51'! ()! &(*6(! *-0! 65-! *! :5&"-/&&! :5(! ;)5! -//0 ! ()! ,//4!

./*6-"-1=! $(&! -)(! *..! ;)5! -//0! ()! ,-)%! :5(! "(! "&! *! 16/*(! 8)5-0*(")-! *-0! '*&!

0/8"-"(/.;! '/.4/0!7/! "-!7;! :5&"-/&&=!p)5! '*#/! ()! ,//4! ./*6-"-1!*-0!8"-0"-1!

-/%!*-0!:/((/6!%*;&!)8!0)"-1!('"-1&!"-!)60/6!()!&5++//0= ! !

f=!N)=!$!&("..!0)-H(!8//.!+)-8"0/-(!()!&(*6(!)-!7;!)%-= ! ! !

_=!N)(!6/*..;3!)4/-!:5&"-/&&!)-!('/!+*745&!"&!75+'!/*&"/6!('/-!('/!6/*.!%)6.0 !!

d=!p/&!*-0!$!%"..! ! !

W=!p/&3!$!&("..! '*#/!*..! ('/!6/*0"-1&3!-)(/&!*-0! :)),&3!*-0!%)5.0!5&/!('/7!*&!

15"0/."-/&U*0#"+/! !

Ta=!p/&=!B)6/!"74)6(*-(.;!$!8//.!$!'*#/! *!:/((/6!5-0/6&(*-0"-1!*:)5(!%'/('/6!

*!:5&"-/&&!%"..!:/!#"*:./!*-0!46)8"(*:./!*&!)44)&/0!()!('/!&/(!54!)8!"(= ! !

!

!

!

!



! !

! \Xd !

^W! YID?! D;8! 6>F! H><9O! <9! 6>F;! C;>@8EE<>9DA! A<@8! 9>7! D9H! H>! 6>F! IDP8!

>CC>;?F9<?<8E!?>!58!89?;8C;898F;<DA!<9!?I8!7D6!?ID?!6>F!A8D;98H!>9!?I8!

G>HFA8W!

!T=! $! *7! +566/-(.;! %)6,"-1! "-! >6-&(! n! p)5-1! *-0! &(50;"-1! ()! :/+)7/! *!

+'*6(/6/0!*++)5-(*-(=!$-!("7/!"8!8/*&":./3!$!%)5.0!.",/!()!('"-,!$!+)5.0!&(*6(!7;!

)%-! 8"673! *-0! $! -)%!'*#/ !8*6! 16/*(/6! *%*6/-/&&!)8! ('/! %)6,! ('*(! %"..! :/!

6/S5"6/0!()!7*,/!('"&!&5++/&&85.3!*8(/6!&!('"&!7)05./=! ! !

\=! $i#/! P)"-/0! ('/! +)-&5.(*-+;U*++)5-("-1! 46)8/&&")-=! I/"-1! *! +)-&5.(*-(! $!

:/."/#/!"(!"&!-/+/&&*6;!()!*446)*+'!('/!#*6")5&!)-!('/!P):!46):./7&!%"('!*-!

/-(6/46/-/56"*.!)5(.)),= ! ! !

Z=!$!*7!-)%!%)6,"-1!"-!*!.*61/!75.("-*(")-*.!$A!+)74*-;!%"('!75+'!6))7!8)6!

46)7)(")-=! $! :/."/#/! ('*(! ('"&! +)56&/! '*&! 1"#/-! 7/! ('/! &,"..&! *-0! 7)6/!

"74)6(*-(.;3!('/!+)-8"0/-+/!()!45&'!8)6!*!&5++/&&85.!+*6//6=! ! !

X=! $! *7! +566/-(.;! 8"-"&'"-1! *!7*&(/6H&! ('/&"&! %"('! -)! )44)6(5-"(;! ()! :/!

/-(6/46/-/56"*.!*&!)8!;/(= ! !

e=! $! *7! +566/-(.;! 65--"-1! 7;! )%-! )-."-/! :5&"-/&&! 8)6! :5;"-1! *-0! &/.."-1!

')6&/&!+*../0!9*6*0/C"-1="/=!A'"&!7)05./! '/.4/0!7/!&//! ')%!7;!+5&()7/6&!

%/6/!8"-0"-1!"(!#/6;!()51'!*-0!/24/-&"#/!()!&/..!')6&/&!" -!('/!+566/-(!7*6,/(=!

$! '/.4!6/05+/!('/"6!+)&(&!*-0! '/.4!1/-/6*(/!7)6/!&*./&!8)6!('/7=!>#/6;0*;!$!

'*#/! )44)6(5-"("/&! ()! :/! /-(6/46/-/56"*.! *-0! *7! +)-&(*-(.;! (6;"-1! ()! 8"-0!

-/%!*-0!:/((/6!%*;&!()!"746)#/!7;!:5&"-/&&= ! !

f=! $! *7! @"-*-+"*.! O-*.;&(! *-0! "(! &5"(&!()! 7/=! $! 0)-H(! ('"-,! ('*(! $! *7!

/-(6/46/-/56"*.! 4/6&)-3! :5(! $! +*-! S5"+,.;! 1/-/6*(/! "0/*&3! ()! :6"-1! ('/7! "-!

8"-*-+"*.!46)&4/+(!$!P5&(!-//0!6"1'(!(/*7!()!&(*6(!7;!)%-!:5&"-/&&=! !

_=!$! *7!0)"-1!7;! ('/&"&! *-0!+)-&"0/6! ()! 0)! *! 9[<3!$! 0)-H(!('"-,! $! '*#/! ('/!

)44)6( 5-"("/&!()!:/!/-(6/46/-/56"*.!*&!('*(!"&!-)(!%'*(!$!%*-(3!5-./&&!-)(!('"&!

Z!;/*6&=! ! !

d=!$!*7!+566/-(.;!%)6,"-1!"-!7;!8*7".;!:5&"-/&&!"-!('/! N/('/6.*-0& =!$(&!*!:*6!

*-0!-"1'(+.5:!:5&"-/&&=!$!*7!.)),"-1!*(!/24*-0"-1!('"&!*-0!0)"-1!&)7/('"-1!

)-!7;!)%-!"-!$6/.* -0!)6!"-!('/!N/('/6.*-0&= ! !

W=! $! *7! &("..! &(50;"-13! :5(! &')5.0! ('/! )44)6(5-"(;! *6"&/! ()! %)6,! 8)6! 7;&/.8!

&)7/0*;3!$!'*#/!-)!0)5:(!('*(! %'*(!$!./*6-/0 !86)7!('"&!7)05./!%)5.0!,"+,!"-= !!

Ta=!$!')4/!()!&/(!54!7;!)%-!:5&"-/&&!"-!-)!.*(/6!('*(!8"#/!;/*6&= !!



! !

! \XW!

VUW!+;8!?I8;8!D96!>?I8;!M>GG89?E!6>F!7>FAH!A<R8!?>!GDR8Z!

!T=!N)! ! !

\=! $0/*G! 4)&&":"."(;! )8! +6)&&! +)56&/U0/4*6(7/-(! "-(/16*(")-! %'/-! 65--"-1!

+*745&!:5&"-/&&/&=! ! !

Z=!R6/*(!7)05./3!16/*(!/24/6"/-+/!*-0!16/*(!./+(56/6= ! ! !

X=!$!(')51'(!('/!+)56&/!%*&!'"1'.;!/-P);*:./!*-0 !"-8)67*("#/!*-0!45(!s(6"44/0!

0)%-s! "-&"1'(! ()! ('/! 85-0*7/-(*.&! )8! :5&"-/&&! ()! +)74./7/-(! ('/! ;/*6&! )8!

('/)6;!&(50"/0= ! ! !

e=!A'"&!7)05./!1"#/&!;)5!16/*(!6/*.!."8/!/24/6"/-+/!"-!*!&*8/!/-#"6)-7/-(=!p)5!

+*-! (*,/! ('/! &,"..&! *-0! ./*6-"-1&! *-0! *44.;! ('/7! "-! ('/! 6/*.! %)6.0=! A'/6/!

&')5.0! '*#/! ://-!7)6/! ')56&!*00/0!()! ('/!%//,!8)6!('"&!7)05./!*-0! ('/6/ !

&')5.0!:/!7)6/!15"0*-+/!)-!/#/6;!&(/4!)8!('/!%*;!"-!+6/*("-1!('/!:5&"-/&&!)-!

+*745&=!O++)5-(*:"."(;! "&! *!16/*(!%*;! ()! ,//4!4/)4./!0)"-1! ('/"6! (*&,&! *-0!

,//4"-1! 7)("#* (/0=! $! 0"0! 1*"-! *! .)(! )8! #*.5*:./! /24/6"/-+/! *-0! %*&! *! 16/*(!

&(/44"-1Q&()-/ =!

f=! 96):*:.;! $! &*"0! /#/6;('"-1! *.6/*0;=! $! %)5.0! .",/! ()! A'*-,! ()! M%/-! 8)6!

8*:5.)5&!(5"(")-=! !

_=!$!.)#/!;)56!./+(56/&=!B;!#"&")-!"&!-)%!:6)*0/6 !('*-!:/8)6/= ! !

d=!$!6/*..;!/-P);/0!('/ !+)56&/=!E"&'/0!$!+)5.0!'*#/!0)-/!&)7/('"-1!.",/!('*(!

8)6!Z!;/*6&!*&!*-!5-0/6!16*05*(/=! ! !

W=!A'"&!4*6("+5.*6!7)05./!45(!()! :/0!&)7/!7"& +)-+/4(")-&!*-0!7;('&!('*(!$!

'*0!*:)5(!/-(6/46/-/56&'"43!*-0!1*#/!7/!*!+./*6/6!5-0/6&(*-0"-1!)8!%'*(H&!

"-#).#/0G! 6/&/*6+'3! +)77"(7/-(3! '*60! %)6,3! -/(%)6,"-13! *-0! )60"-*6; !

4/)4./= ! !

Ta=!$!('"-,!"(!"&!"74)6(*-(!()!&(6/&&!('/!0"88/6/-+/!('*(!'*0!://-!7/-(")-/0!"-!

+.*&&! *:)5(! ('/! 0"88/6/-+/! :/(%//-! ('/! O7/6"+*-! *-0! $6"&'! )5(.)),! )-!

:5&"-/&&!&(*6(Q54&3!*-0!('/!8*+(!('*(!$6"&'!&)+"/(;!"&!&)!0/8/*("&(!()!"--)#*("#/!

"0/*&=!>&4/+"*..;!1"#/-! ('/!46/&/-(! /+)-)7"+!+"6+57&(*-+/&=!$!%)5.0!-)(!&/(!

54!*!:5&"-/&&!"-!$6/.*-0!5-./&&!"(!%*&!(/+'-).)1;! :*&/0=!

!
!
!

!



! !

! \ea !

(F;P86!T!

VW!YID?!Y>;R8HZ!QYID?!7DE!;<OI?Z!

T=!A'/!46*+("+*.!-*(56/!)8!('/!7)05./=!E'"./!.)(&!)8!7)05./&!"-!+)../1/!"-#).#/!

P5&(!6/*0"-1!86)7!*!:)),3!('"&!%*&!46)*+("#/!*-0! $!8/.(!6/*..;!"-#).#/0!"-!('/!

./+(56/=! ! !

\=! A'/! (/*+'"-1! 6/1*60"-1! ;)56! )%-! /-(6/46/-/56"*.! /24/6"/-+/&!

&544./7/-(/0!%"('!('/)6 ;3!65--"-1!)%-!:5&"-/&&/&=! !

Z=!9)&"("#/!8//."-1!"-!('/!+.*&&3!+.*&&!4*6("+"4*(")-3!15/&(!&4/*,/6&3!(6*0"-1=! !

X=! A'/! +)-(/-(! )8! ('/! 7)05./3! ;)56! *0#"+/! *-0! /24/6"/-+/&3! ('/! *00"(")-*.!

7*(/6"*.3!('/!%')./!46)+/&&!)8!&/(("-1!54!*!:5&"-/&&!)-!+*745&= !!

e=!$!('"-,!('/!K/+(56/6!7*0/!('/!+)56&/=![/!%*&!/-('5&"*&("+3!86"/-0.;3!0)%- Q

() Q/*6('!*-0!,-)%./01/*:./=!$!(!%*&!&)!6/86/&'"-1!()!'*#/!*!./+(56/6!%')!%*&!

46*+("+*..;!8)+5&/0!*-0!%*&!*.%*;&!"-!16/*(!8)67=![/!%*&!-)('"-1!:5(!4)&"("#/!

056"-1! )56! 46/&/-(*(")-&! *-0! ('* (! %*&! -)(! 8)61)((/-=! A'/! &5:P/+(! 7*(/6"*.!

%*&!0"88/6/-(!86)7!('/!)('/6&!*-0!"(&!46*+("+*.!-*(56/!7*0/!"(!/*&;!()!/-1*1/!

%"('=! !

f=!A'/!('/)6;!%)6,/0= ! !

TW!->7!H<H!<?!Y>;R!QYID?!GDH8!<?!'<OI?Z! !

!T=! A'/! ./+(56/6&! /-('5&"*&7! 65::/0! )88! )-! *..! ('/! +.*&&! *-0! 7*0/ ! "(!

"-(/6/&("-1 ! !

\=!A'/!6"1'(!&/./+(")-!)8!6/S5"6/0!6/*0"-1`!$--)#*(")-!n!>-(6/46/-/56&'"4=! !

Z=! $(! %*&! *! ./*6-"-1! /-#"6)-7/-(! %"('! *! 4)&"("#/! /-#"6)-7/-(! ('*(!

/-+)56*1/0!4*6("+"4*(")-=!A'/!15/&(!&4/*,/6&!*-0!./+(56/6!'*0!6/*.!:5&"-/&&!

/24/6"/-+/!*-0!&'*6/0 !('"&!,-)%./01/= ! !

X=! A'/! &'//6! /-('5&"*&7! )8! ;)56! ./+(56/&3! ;)5i0! 8//.! .",/! ;)5! +)5.0! 0)!

*-;('"-1!*8(/6!('/7=!B*0/!"(!&)5-0!#/6;!&"74./!%'"+'!"&!-//0/0!*(!('/!&(*6(!

/&4/+"*..;=!A'/! 7*(/6"*.!%*&!+./*6! *-0!+)-+"&/! *-0!%*&!46*+("+*.=!O..! )8! ('/!

*0#"+/!*-0!7*( /6"*.!%*&!(65&(/0!:/+*5&/!;)5!'*0!1)-/!)5(!*-0!0)-/!"(!5-.",/!

7)&(!./+(56/6&=! !

e=!A'/!%".."-1-/&&!8)6!*..!)8!)56!(/*7!()!%)6,!'*60!()1/('/6=!A'/!:5&"-/&&!&/( Q

54!%*&!0/8"-"(/.;!('/!*&4/+(!('*(!7*0/!"(!('/!7)&(!"-(/6/&("-1= !

f=!A'/!,-)%./01/!*-0!/24/6"/-+/!:/ '"-0!('/!('/)6; ! !

!



! !

! \eT !

!

\W!YID?!<E!?I8!<H8DAZ!YID?!7>FAH!<?!A>>R!A<R8!<@!<?!7DE!C8;@8M?Z!

T=!O..!+)74*-"/&!7*,"-1!7)-/;= ! ! !

\=! $-+.50/! +)-(*+(! %"('! )('/6! .)+*.! /-(6/46/-/56&! %')! *6/! &5++/&&85.U'*#/!

i7*0/!"(i=! !

Z=!$(!%*&!#/6;!1))0!$!0)-i(!,-)%!')%!()!7*,/!*!+.*&&! 4/68/+(! !

X=!B)6/!')56&!"-!('/!%//,=! O!:"(!7)6/!&(65+(56/0!"-!('/!*446)*+'!8)6!&/(("-1!

54! ('/! :5&"-/&&=! B)6/! 7/-()6&'"4! 8)6! /*+'! :5&"-/&&! 16)54=! J')5.0! '*#/!

16)54!7//("-1!%"('!('/!&(*88!)6! +'/+, Q54!()!&//!/*+'!4*6(!%*&!:/"-1!0)-/!*&!

;)5!%/-(!*.)-1! /=1=!*++)5-(!%"('!B*6"/3!&(6*(/1;!%"('!C)::"/= ! !

e=!$!('"-,!('/!7)05./!%*&!#/6;!i5&/6 Q86"/-0.;i=!$!('"-,!*-!/2*7!&')5.0!4/6'*4&!

:/!*00/0!()!('/!+)56&/]]]!B*,/!('/!7)05./!7)6/!*+*0/7"+!8)+5&/0= ! !

f=!N)(!&56/! !

_W!YID?!7DE!9>?!JF<?8!;<OI?Z!Q->7!M>FAH!<?!58!?78DR8H!<9!?I8!@F?F;8Z!

!T=!B*;:/!"8!&)7/!)8!('/!16)54&!%/6/!"-!0"6/+(!+)74/("(")-!%"('! /*+'!)('/6=!

E/ !%)5.0!1/(!*!16/*(/6!*446/+"*(")-!)8!('/!+)74/("(")-!('*(!/2"&(&!%'/-!;)5!

1)!)5(!"-()!('/!7*6,/( ! !

\=! B)6/! 6/S5"6/7/-(&! 8)6! 65--"-1! +)74*-;3 !"=/=!()! '*#/! ()! (6*0/! *! &4/+ "8"+!

-57:/6!)8!0*;&3!()!: /!&/(!54!:;!*!4*6("+5.*6!0*(/=!!

Z=!A'/!.*+,!)8!+*4"(*.!&(50/-(&!6/*..;!0)/&!'*#/!*-!"74*+(!)-!('/!:5&"-/&&!('*(!

('/;!65-=!$(!"&!*.&)!#/6;!'*60!()!:*.*-+/!+.*&&!%)6,!*-0!(6*0"-1=!>#/-!(')51'!

(/*7!/-#"6)-7/-(!"&!"74)6(*-(3!-)(!*!.)(! )8!"-0"#"05*.!7*6,&! !

X=!?)5.0!1"#/!7)6/! '/.4!"-! *44.;"-1! ('/! ('/)6;!8)6!('/! :5&"-/&&=! [*#/ !7)6/!

&+'/05./0!+.*&&/&!8)6!%)6,!)-! :5&"-/&&=!I6/*, !54!"-()!&(*1/&!7)6/!&)!4*6(&!

0)-/!:;!+/6(*"-!0*(/=! D//4 !(6*+,!)8!16)54!*+("#"("/&!%"('!%//,.;!7//("-1!*-0!

&/(!1)*. &!*-0!):P/+("#/&=! !

e=!$! (')51'(! ('/!+)56&/! .*&(!&(65+(56/! *(! ("7/&=!>#/-! (')51'! ('/!+)56&/!%*&!

*.%*;&! /-P);*:./3! $! 8/.(! ('*(! ('/! +)56&/! &)7/("7/&! 8/..! *%*;! 86)7! ('/!

*+*0/7"+!4564)&/=! !

f=!B)6/!6/*.!("7/U6/*.!."8/=!

!

!

!



! !

! \e\ !

!

dW!YID?!j;8E>F;M8Ej!7>FAH!58!988H8H!?>!GDR8!<?!;<OI?Z!

!T=! 9/6'*4&! "8! %/! '*0! :/((/6! 8*+"."("/&! "=/=!"-0))6& 3! "-! )60/6! ()! &/(! 54! )56!

:5&"-/&&!6*('/6!('*-!)-!('/!&(*..&=!A'"&!"&!/&4/+"*..;!6/./#*-(!8)6!16)54&! %')!

*6/!+)),"-1!)6!&/.."-1!8))03 !/=1=!8)6![nJ!6/*&)-&=! ! !

\=!</*0."-/&!"-+)64)6*(/0!"-()!7 )05./!8)6!&5+'!6/S5"6/7/-(&!)5(."-/0!*:)#/= !!

Z=!O&!*:)#/!

X=!B)6/!&(*88! ')56&=!$-(/6/&("-1 !()! :*+,! "0/*&!%"('!&7*..! :*-,! .)*-! )6! '*#/!

;)5! "&!*-!*-1/.!"-#/&()6!()!'/.4!7*,/!:5&"-/&&/&!:/((/6=! B)6/ !(*.,&=! !

e=!N)-/!-//0/0 ! !

f=!E)6,!4.*+/7/-(!8)6!&(50/-(& ! !

eW!!+96!+HH<?<>9DA!'8GD;REZ!

!T=!R6/*(!7)05./ !'*&!4)(/-("*.!()!:/!/#/-!:/((/6!%"('!*!:"(!7)6/!"-#).#/7/-(!

86)7!*..!&(*88!"-!&/(("-1!54!('/!:5&"-/&&=!B)6/ !7)-"()6"-1!*-0!7/-()6"-1!%"('!

('/! :5&"-/&&=!$(!&')5.0!+)5-(!8)6!7)6/!7*6,&!&)!7)6/!/88)6(!45(!"-()!"(!:;!*.. !

+.*&&!7/7:/6&=!B)6/!')56&!)8!;)56!./+(56/&3!&')5.0!:/!)-/!*!0*;u ! !

\=!R6/*(!+)-(/-(!v!R6/*(!./+(56/6!•!J5++/&&85.!B)05./ !

Z=!!?)-16*(5.*(")-&!()!M%/-!8)6!'"&!16/*(!%)6,uuu! !

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

!
!

!
!
!



! !

! \eZ !

+CC89H<B!02!&F;>C8D9!&9?;8C;898F;EI<C!<9!-<OI8;!&HFMD?<>9!
'8C>;? !
!

0<9H<9OE! D9H! ;8M>GG89HD?<>9E!>@!&9?;8C;898F;EI<C! <9! I<OI8;!

8HFMD?<>9[! 8EC8M<DAA6! 7<?I<9! 9>9Q5FE<98EE! E?FH<8E[!0<9DA! '8C>;?! >@! ?I8!

&BC8;?!.;>FC!LTUU`NW!

!

h! $-! 1/-/6*.3! ('/6/! "&! "-! >56)4/! *! EI>;?DO8! >@! 89?;8C;898F;EI<C! E?FH<8E!

7<?I<9!9>9Q!5FE<98EE!<9E?<?F?<>9E!D9H!H<EM<CA<98EG!/-(6/46/-/56&'"4!"&!-)(!

;/(!&588"+"/-(.;!"-(/16*(/0!"-()!0"88/6/-(!&5:P/+(&!)8!('/!+566"+5.57=!

h!O#*".*:./!0*(*!86)7!&)7/!>56)4/*-!+)5-(6"/&!&')%! ?ID?!?I8!GDl>;<?6!>@!

89?;8C;898F;EI<C! M>F;E8E! D;8! >@@8;8H! <9! 5FE<98EE! D9H! 8M>9>G<ME!

E?FH<8EW!

h! ?)#/6*1/! )8! /-(6/46/-/56&'"4! "-! -)- Q:5&"-/&&!&(50"/&! "&!4*6("+5.*6.;!

%/*,! "-! &)7/! )8! ('/! B/7:/6! J(*(/&! 86)7! +/-(6*.! *-0! >*&(/6- !>56)4/! ('*(!

P)"-/0!('/!>F!"-!*-0!*8(/6!\aaX= !

h! E'"./ !('/!0/7*-0!8)6!./*6-"-1!*:)5(! /-(6/46/-/56&'"4!"&!"-+6/*&"-1 3!

('/6/! "&! *! EI>;?DO8! >@! IFGD9! ;8E>F;M8E! D9H! @F9H<9O!8)6! ('"&! (;4/! )8!

/05+*(")-3!7*,"-1!"(!"74)&&":./!()!7//(!('"&!0/7*-0!85..;= !

h! A'/6/!*6/!+566/-(.;! ?>>!@87!C;>@8EE>;E!)8!/-(6/46/-/56&'"4=!A'/6/!"&!

*! -//0! ()! 16*05*(/! /-)51'! 9'<! &(50/-(&! "-! /-(6/46/-/56&' "4! %')! +*-!

:/+)7/!(/*+'/6&= !

h! A'/6/! "&! P8;6!A<??A8!<9!?8;GE!>@!<9M89?<P8E!()! 7)("#*(/! *-0! 6/%*60!

(/*+'/6&!8)6!1/(("-1!"-#).#/0!"-! /-(6/46/-/56"*.!(/*+'"-1!*-0!*+("#"("/&!%"('!

&(50/-(&=! $(! "&! +566/-(.;! 0"88"+5.(! ()! :5".0! *! +*6//6! "-! /-(6/46/-/56&'"43! *&!

6/&/*6+'!6/7*"-&!('/!7*"-!+6"(/6")-!8)6!46)7)(")-= !

h! $-+6/*&/0!85-0"-1!86)7!('/!1)#/6-7/-(!+*-! /-8)6+/! MID9O8E!7<?I<9!

F9<P8;E<?<8E=!9)."+;!./#/.!+'*-1/&!()!85-0"-1!%)5.0!'*#/!*-!"77/0"*(/!/88/+(!

)-!"-&("(5(")-*.!:/'*#")56!*-0!('/!"-(/6-*.!*..)+*(")-!)8!6/&)56 +/&=!

h! A'/! 0/#/.)47/-(! *-0! 0/."#/6;! )8! /-(6/46/-/56&'"4! "&! &"1-"8"+*-(.;!

*88/+(/0! :;! ('/! <9?8;9DA! >;OD9<ED?<>9DA! E?;FM?F;8!)8! ('/! "-&("(5(")-=!

[)%/#/63! "-! 1/-/6*.! (/67&! /#/-! +566/-(! &(65+(56/&! +*-! *++)77)0*(/!



! !

! \eX !

/-(6/46/-/56&'"4! /05+*(")-=!A'/!7*"-!46):./7! "& !*! .*+,! )8!+)77"(7/-(! )-!

('/!4*6(!)8!0/+"&")-!7*,/6&!%"('"-!('/!"-&("(5(")-&= !

h! 0DMFA?<8E!D9H!H8CD;?G89?E!D;8!7>;R<9O!JF<?8!E8CD;D?8A63!%"('!())!

7*-;!):&(*+./&!8)6!&(50/-(&!%')!%*-(!()!7)#/!*-0!8)6!(/*+'/6&!"-(/6/&(/0!"-!

/&(*:."&'"-1! +6)&&!0"&+"4."-*6;!

fe+ )56&/&=!O!6"1"0!+566"+5.57!&(65+(56/! "&! )8(/-! *-! "74/0"7/-(! ()! *-! "-(/6Q

0"&+"4."-*6;!*446)*+'=!

h! O.(')51'! *! %"0/! 6*-1/! )8! 7/(')0).)1"/&! /2"&(! { ! &544./7/-("-1!

./+(56/&! *&! ('/! 7)&(! :*&"+! ()).! )8! (/*+'"-1! { ! ('/6/! &//7&! ()! :/! *! ODC!

58?7889! ?I8! G8?I>HE! DCCA<8H!D9H! ?I>E8! ?ID?! D;8! E889! DE! ?I8! G>E?!

8@@8M?<P8!*-0!*446)46"*(/= !

h! A'/!5&/!)8!/24/6"/-+/ Q:*&/0!(/*+'"-1!7/(')0&!"&!+65+"*.!()!0/#/.)4"-1!

/-(6/46/-/56"*.! &,"..&! *-0! *:"."("/&=! );DH<?<>9DA! 8HFMD?<>9DA! G8?I>HE!

V./+(56/&Y!H>!9>?!M>;;8AD?8!78AA!7<?I!<9E?<AA<9O!89?;8C;898F;<DA!?;D<?E!D9H!

D??;<5F?8EW!

h! B/(')0&! &//-! *&! ('/! 7)&(! /88/+("#/! *6/! :*&/0! )-! b O;>FC! D9H! ?8DG!
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!
C)- !
!

!  !
C)-!B)66"&!
<"6/+()6!
>-(6/46/-/56"*.!J(50"/&!96)16*7 !
9*.57:) Q<)-*'5/!J+')).!)8!I5&"-/&& !
<5S5/&-/!F-"#/ 6&"(;!
WTe!C)+,%/..![*.. !
faa!@)6:/&!O#/-5/ !
9"((&:561'3!9O!Te\d\!
!
!

!



! !

! \fa !

\_UT\U\aTa !
["!M%/-3!
!!
R))0!()!'/*6!86)7!;)5=!M8!+)56&/!$!6/7/7:/6!;)5!%/..!86)7!><9!\aaW= !
!!
$-!('/!85(56/3!4./*&/!5&/!('"&!>^!/ Q7*".!*006/&&=!$(!"&!8*&(/6G!1)/&!()!7;!'*-0!
'/.0= !
!!
K/(i&!&/17/-(!('/!7*6,/(G !
!!
T=!A'/!8"6&(!&/17/-(!%)5.0!:/!8)6!4/)4./!%')!'*#/!(*,/-!('/!4.5-1/3!./8(!('/"6!
1))0!P):&3!*-0!0/+"0/0!()!&(*6(!('/"6!)%-!8"67!*.6/*0;G !
!!
A'/!-57:/6!)-/!6/*&)-!()!'*#/!46*+("(")-/6&!(/*+'!('/&/!46*+("+"-1!
/-(6/46/-/56&!%')!*6/!?>M&!)8! &(*6(Q54&3!46):*:.;!7"0 Q+*6//6!V7*;:/!X Qdv!
;/*6&!*8(/6!5-"#/6&"(;Y!"&!('*(!8).,&!"-!('/!(6/-+'/&!6/*..;!)-.;!6/&4/+(!*-0!
."&(/-!()!#/(/6*-&!%')!'*#/!0)-/!"(!('/7&/.#/&=! !
96)8/&&)6&!%"('!."((./!)6!-)!6/*.!%)6.0!/24/6"/-+/!&"74.;!%)5.0!-)(!:/!
/88/+("#/!%"('!('"&!&/17/-(= !
!!
\=!BIO&!*-0!)('/6!16*0!&(50/-(&!-//0!*!:./-0!)8!('/)6; Q:*&/0!*-0!46*+("+*.!
(6*"-"-1=!A'/!-5(&!*-0!:).(&3!-"((;!16"((;!4*6(!)8!('/"6!/05+*(")-!+*-!)-.;!+)7/!
86)7!&)7/)-/!%')!'*&!0)-/!"(!:/8)6/3!%')!,-)%&!%'*(!%"..!%)6,3!*-0!%'*(!
%)-i(3!*-0!&*;&!&)!+./*6.;=!!
A'/!/24/6"/-+/0 Q:*&/0!(/*+'"-1!7*,/&!('/!BIO!7)6/!6/*."&("+3!*-0!')4/85..;!
./&&!/1)"&("+=!
!!
$-!7;!#"/%3!('/!:/&(!46*+("(")-/6!(/*+'/6&!*6/!).0!/-)51'3!'*#/!://-!
&5++/&&85.!/-)51'!"-!*!8/%!#/-(56/&3!*-0!'*0!*!8*".56/!)6!(%)3!&)!('*(!('/;!
'* #/ !('/"6!/1)&!&588"+"/-(.;!"-!+'/+,!('*(!('/;!0)!-)(!-//0!()!%"-!/#/6;!
*6157/-(=!A'/&/!./*#/-/0!46*+("(")-/6&!%"..!:/!('/!:/&(3!7)&(!/88/+("#/!
+)775-"+*()6&= !
!!
M%/-3!$!*7!6/(6"/0!86)7!65--"-1!('/!B$A!>-(6/46/-/56&'"4! ?/-(6/ !-)%3!*-0!$!
+)-+/-(6*(/!)-!(/*+'" -1!&(*6(Q54!?>M&!"-!>56)4/=!$6/.*-0!-//0&!
/-(6/46/-/56&!('/!7)&(3!&"-+/!-/"('/6!('/!45:."+!&/+()6!-)6!('/!.*61/!
+)64)6*(/&!"-!('/!/7/6*.0!$&./!%"..!:/!+6/*("-1!*-;!-/%!P):&!"-!('/!-/2(!8/%!
;/*6&=!
!!
R))0!.5+,3!*-0! R)0&4//0 !"-!\aTT=!
!!
?'//6&3!
D/-!BMCJ> !
!!
9JG!8)6!85-3!(6;!('"&G!%%%=/-(6/46/-/56&'"4 Q-)6%*;=+)7 !
!
!
!
!



! !

! \fT !

M%/-3!./(!7/!(*,/!*!&')(!*(!*-&%/6"-1!;)56!S5/&(")-=!$!0)!-)(!('"-,!('*(!$!*7!
:/"-1! &/.8Q&/6#"-1!:5(!$!('"-,!4/)4./!%')!(/*+'!/-(6/46/-/56&'"4!&' )5.0!
'*#/!*+(5*.!/-(6/46/-/56"*.!/24/6"/-+/=!K",/!;)53!$!&(*6(/0!*-0!6*-!7;!)%-!
$-8)67*(")-!A/+'-).)1;!+)-&5.("-1!:5&"-/&&!8)6!\a!;/*6&!*-0!+.)&/0!('/!
:5&"-/&&!"-!\aa_=!$!%*&!*.&)!"-#).#/0!"-!('6//!)('/6!s8)6!46)8"(s!&(*6(Q54&!*&!
%/..!*&!(%)!s-)(!8)6!46)8"(s!&(*6(Q54&=!F-8)6(5-*(/.;3!&)7/!)8!('/!s8)6 Q46)8"(&s!
0"0!S5*."8;!*&!-)-Q46)8"(&=!$8!7;!:*+,16)5-0 !%*&!*..!*+*0/7"+!$!0)!-)(!('"-,!$!
%)5.0!:/!*&!/88/+("#/!"-!('/!+.*&&6))7=!A'/!F-"#/6&"(;!)8!C)+'/&(/63!*(!('/!
5-0/616*05*(/!./#/.3!"&!*!.":/6*.!*6(&U6/&/*6+'!5-"#/6&"(;=!$!('"-,!('/!
4)45.*6"(;!)8!)56!/-(6/46/-/56&'"4!+)56&/!"&!('*(!('/;!*6/!+)-05+(/0!"-!*!
%*;!&)!0"88/6/-(!('*-!%'*(!('/!&(50/-(&!/24/6"/-+/!"-!('/"6!)('/6!+)56&/&=!
A'/;!*6/!'*-0&!)-= !
96")6!()!&(*6("-1!7;!)%-!:5&"-/&&!$!%)6,/0!8)6!*!-57:/6!)8!&7* ..!*-0!.*61/!
:5&"-/&&/&=!$!'*0!*-!)44)6(5-"(;!()!0)!*!16/*(!0/*.!)8!&*./&!*-0!7*6,/("-1!
(6*"-"-1!46")6!()!(/*+'"-1!*(!('/!F-"#/6&"(;=!$-!*00"(")-3!"-!7;!8"6&(!(%)!;/*6&!
*(!('/!FC3!$!(*51'(!*!&4/+"*.!46)16*7!8)6!P5-")6!'"1'!*-0!'"1'!&+')).!&(50/-(&G!
('/!p)5 -1!>-(6/46/-/56&!O+*0/7;=!A'"&!1*#/!7/!*-!)44)6(5-"(;!()!1/(!
*00"(")-*.!(/*+'"-1!/24/6"/-+/!46")6!()!(/*+'"-1!*(!('/!F-"#/6&"(;!./#/.= !
$!*7!*.&)!"-!('/!5-5&5*.!4)&"(")-!)8!(/*+'"-1!*(!*!F-"#/6&"(;!%"('!)-.;!*!IO!"-!
J)+").)1;=!$!('"-,!7;!."8/!/24/6"/-+/&!*6 /!7) 6/!#*.5*:./!8)6!('"&!+)56&/!('*- !
*-!/2(/-&"#/!*+*0/7"+!:*+,16)5-0= !
A)!0*(/3!%/!'*#/!('6//!/-(6/46/-/56&'"4!+)56&/&!*(!('/!5-0/616*05*(/!./#/.G !
>NA!\\Z! Q!9.*--"-1!n!R6)%"-1!*!I5&"-/&&!^/-(56/!V$!(/*+'!('"&!+.*&&!"-!('/!
@*..!&/7/&(/6Y=!s>-(6/46/-/56&'"4!TaTs!
>NA!\\e! Q!A/+'-"+*.!>-(6/46/-/56&'"4=!<)-!R)."-"!(/*+'/&!('"&!+)56&/=![/!'*&!
B*&(/6i&!0/16//!"-!M4("+&!*-0!6/+/-(.;!&).0!*!+)74*-;!('*(!'/!8)5-0/0!:*&/0!
)-!(/+'-).)1;!0/#/.)4/0!*(!('/!FC=!A'"&!+)56&/!"&!8)6!/-1"-//6"-13!&+"/-("8"+!
)6!+)745(/6!&+"/-+/! 7*P)6&!
>NA!\\_! Q!>-(6/46/-/56&'"4!"-!('/!N)( Q8)6Q96)8"(!>-#"6)-7/-(=!A'"&! "&!*!-/%!
+)56&/!('*(!$!'*#/!0/#/.)4/0!*-0!%"..!(/*+'!"-!('/!54+)7"-1! &46"-1!&/7/&(/6=!
$(!"&!)#/6!&5:&+6":/0!%"('!"-!8"#/!')56&!)8!('/!&(*6(!)8!6/1"&(6*(")-=!E/!('"-,!
('/6/!"&!*!'"1'! ./#/.!)8!"-(/6/&(/0!"-!('"&!+)56&/!*7)-1!('/!5-0/6!16*0&= !
$!')4/!('"&!*-&%/6&!;)56!S5/&(")-&=!$8!$!+*-!+.*6"8;!*-;('"-1!./(!7/!,-)%= !
$!'*#/!://-!()!$6/.*-0!(%"+/!*-0!$!*7!.)),"-1!8)6%*60!()!6/(56-"-1!"-!('/!
85(56/3!)- !)-/!)8!)56!(6"4&!%/!()),!('/!(6*"-!86) 7!?)6,!()!<5:."-=!O!16/*(!6"0/=!
[*#/!*!16/*(![)."0*;= !
C/1*60&!
I):! !
C):/6(!A):"-3 !
>-(6/46/-/56!"-!C/&"0/-+/3!F-"#/6&"(;!)8!C)+'/&(/63!FJO=!
!
!
!
!
!
!
!
!



! !

! \f\ !

M%/-G!
R))0!()!'/*6!86)7!;)5= !
!!
O:&).5(/.;!+)-+56!%"('!;)56!('/&"&3!*-0!"(!"&!/2*+(.;!('/!7/(')0!%/!5&/!*(!DF!
()!+6/*(/3!&(*88!*-0!/2/+5(/!)56!+566"+5.*!*-0!46)16*7&!"-!/-(6/46/-/56&'"4=!
!!
9)&&":.;!7)6/!('*-!)('/6!:5&"-/&&!0"&+"4."-/&3!(/*+'"-1!:;!46*+("(")-/6&!"&!
*446)46"*(/!05/!()!('/!"-(/60"&+"4."-*6;!-*(56/!)8!/-(6/46/-/56&'"4!%'"+'!
&511/&(&!('*(!"(!"&!('/!46*+("+/!)8!75.("4./!0"&+"4."-/&!*-0!-)(!('/!*44."+*(")-!
)8!*!&".)!*446)*+'!%'"+'!+)-(6).&!&5++/&&85.!/-(6/46/-/56"*.!*+("#"("/&`!/*+'!
-/%!#/-(56/!"&!0"88/6/-(!*-0!('/6/8)6/!('/!./*6-"-1!86)7!/*+'!"&!0"88/6/-(!&)!
('/!*+*0/7"+!15"0/."-/&!8)6!&5++/&&85.!#/-(56/&!'*#/!&)7/%'*(!."7"(/0!
5("."(;`!*-0!&(50/-(&!6/&4)-0!75+'!7)6/!*+("#/.;!()!&)7/)-/!%')!'*&!g://-!
('/6/!*-0!0)-/!('*(H= !
!!
E/!*6/!+)77"((/0!()!('"&!*446)*+'!('/!/#"0/-+/!)8!%'"+'!"&!('*(!/*+'!
/-(6/46/-/56&'"4!+)56&/!"&!"(&/.8!/24/6"/-("*.!./*6-"-1!:*&/0!8)6 !:)('!
(/*+'"-1!*&!%/..!*&!/#*.5*(")-= !
!!
E'/-!$!:/1*-!('/!/-(6/46/-/56&'"4!46)16*7!'/6/!*(!DF!*:)5(!8"#/!;/*6&!*1)3!
$!5&/0!&)7/!*+*0/7"+!."(/6*(56/!()!'/.4!+)-#"-+/!7;!+)../*15/&!('*(!('"&!
*446)*+'!%*&!*446)46"*(/=!A'/6/!"&!*!.)(!)8!"-8)67*(")-!*#*".*:./!)- !('/!
&5:P/+(!:5(!)-/!)8!('/!:/&(!4"/+/&!%*&!*-!*6("+./!V4)&&":.;!('/!Np!A"7/&Y!"-!
%'"+'!('/!('/-!</*-!)8!('/!p*./!J+')).!)8!B*-*1/7/-(!46)4)&/0!('*(!('/6/!
:/!(%)!./*6-"-1!(6*+,&!*(!'"1'/6!/05+*(")-G!*+*0/7"+!*-0!/24/6"/-("*.!
:/+*5&/!('/!+)7:"-*(")-!)8!('/! (%)!7*2"7"j/&!('/!./*6-"-1!4)(/-("*.= !
!!
A'"&!7*;!:/!())!:6"/8!:5(!:/"-1!"-!('/!7"0&(!)8!8"-*.&!$!%*-(/0!()!1/(!
&)7/('"-1!4)&"("#/.;!6/"-8)6+"-1!()!;)5!S5"+,.;=! !$8!;)5H0!.",/!()!0"&+5&&!
856('/63!0)-H(!'/&"(*(/!()!+*..U%6"(/=!
!!
C/1*60&3!
E*..; !
!!
!
E*..*+/!E=! B/;/63!L6=!
<"6/+()6!)8!>-(6/46/-/56&'"4!96)16*7& !
F-"#/6&"(;!)8!D*-&*&!
J+')).!)8!I5&"-/&& !
)88"+/G!V_deY!dfXQ_edZ!
+/..G!!!!VdTfY!ZaeQZeaZ!
!

!

!
!
!



! !

! \fZ !

+CC89H<B!-2!/5E8;PD?<>9E!>@!/F?E<H8!:FE<98EE!/5E8;P8;E!
!

A'6)51')5(!('/!('6//!;/*6&!)8!('/!46)16*77/!('/!)5(&"0/! :5&"-/&&!*0#"&)6!

B&=!O--/!N*1./!BIO!"-(/6#"/%/0!('/!&(50/-(&!&/4*6*(/.;3!*((/-0/0!

46/&/-(*(")-&!*-0!+'*"6/0!46)16*77/!(/*+'"-1!(/*7!7//("-1&=!A'/&/!*6/!'/6!

):&/6#*(")-&!)#/6!('*(!("7/G !

b$-!*-&%/6!()!;)56!6/S5/&(3!7;!;/*6&!*&!>2(/6-*.!96)16*77/!<"6/+()6!6*- !

4*6*../.!()!('/!"-+.5&")-!)8!('/!7)05./!;)5!(*51'(! o!&)!$!%)-H(!:/!*:./!()!1"#/!

;)5!*-;!+)77/-(*6;!('*(!&')%&!*!+)-(6*&(!:/(%//-!('/!)5(+)7/!8)6!V)6!*-;!

):&/6#*(")-&!)-Y!&(50/-(&!46")6!()!('/!"-(6)05+(")-!)8!('"&!7)05./!*-0!

):&/6#*(")-&!&"-+/!"(&!"-+.5&")-!"-!('/!46)16*77/=!$!+*-!)-.;!1"#/!&)7/!

1/-/6*.!):&/6#*(")-&!)-!('/!"74*+(!)8!('*(!7)05./!)-!('/!46)16*77/!)#/6*..!

*-0!&(50/-(!0/#/.)47/-(= !

!!

$!('"-,!)-/!)8!('/!7)&(!"74)6(*-(!6)./&!('/!7)05./!4.*;&!"&!('*(!"(!1"#/&!

&(50/-(&!('/!)44)6(5-"(;!()!/24/6"7/-(! %"('!:/"-1!*!:5&"-/&&!)%-/6=!J)7/!

)8!('/!&(50/-(&!%)5.0!-/#/6!'*#/!+)-&"0/6/0!('"&!*&!*!+*6//6=!A'"&!7)05./!

1"#/&!('/7!('/!)44)6(5-"(;!()!/24/6"7/-(!"-!*!&*8/!/-#"6)-7/-(=!$(!"&!/#"0/-(!

86)7!('/!4./-*6;!8)657U/-0!)8!;/*6!46/&/-(*(")-!)-!('"&!7)05./!('*(!8) 6!

&)7/!('"&!'*&!://-!*!0))6!)4/-/6!"-!(/67&!)8!('/7!('"-,"-1!)8!('/"6!85(56/!

+*6//6=!E/!7*;!-)(!&//!('"&!4.*;!)5(!"77/0"*(/.;!8)6!&)7/!&(50/-(&! !Q!"(!7*;!

-)(!:/!6/8./+(/0!"-!%'*(!('/;!0)!"77/0"*(/.;!*8(/6!('/!46)16*77/!:5(!+)5.0!

4.*;!*!6)./!8)6!&)7/!*&!('/ ;!/&(*:."&'!('/7&/.#/&!"-!('/!%)6,"-1!%)6.0!)#/6!

('/!-/2(!8/%!;/*6&=!$(!%)5.0!:/!"-(/6/&("-1!()!(6*+,!('/"6!+*6//6!46)16/&&!)#/6!

*!-57:/6!)8!;/*6&!()!1/(!&)7/!0*(*!"-!('"&!*6/*= !

!!

J/+)-0.;3!*-0!"74)6(*-(.;!86)7!*-!*05.(!0/#/.)47/-(!4/6&4/+("#/3!(6*0"-1!*&!

*!(/*7!45&'/&!&(50/-(&!"-()!*-!/-#"6)-7/-(!%'/6/!('/;!'*#/!()!&(*6(!

+)-&"0/6"-1!)('/6&H!4/6&4/+("#/=!J(*1/!\!</#/.)47/-(!VA//-*1/Y!"&!*-!b$c!

&(*1/!*-0!('/!P)56-/;!()!J(*1/!Z!VJ)+"*."&/0!7"-0Y!"-#).#/&!:/"-1!*:./!()!(*,/!

"-!)('/6&!4/6&4/+("#/&=!K))&/.;!%/!0 /#/.)4!('6)51'!+'*../-1/&!*-0!&(/44"-1!

)5(&"0/!)8!)56!+)78)6(!j)-/! o!*-0!8)6!&)7/!('*(!"&!/2*+(.;!%'*(!('"&!7)05./!

+6/*(/&!8)6!('/7! o!*!j)-/!)8!0"&+)78)6(=!J)7/!&(50/-(&!'*#/!(*,/-!)-!('/!



! !

! \fX !

+'*../-1/!*-0!)('/6&!'"0/!:/'"-0!('/!(/*7=!@)6!(')&/!('*(!/7:6*+/!(' /!

+'*../-1/!"(!'*&!()!+)-(6":5(/!()!('/"6!0/#/.)47/-(=!A'"&!"&!8*+"."(*(/0!:;!*!

+)7:"-*(")-!)8!('/!+'*../-1/!46/&/-(/0!"-!('"&!7)05./!*-0!('/!6/S5"6/7/-(!

8)6!6/8./+(")-!&/(!)5(!"-!('/!C/8./+("#/!L)56-*."-1!7)05./= !

!!

@"-*..;3!('/!&(50/-(&!1/(!0*(*!)-!/-(6/4 6/-/56&'"4!('6)51'!"(&!46*+("+/=!B*-;!

&(50/-(&!/-(/6!('/!46)16*77/!%"('!#"/%&!)-!:5&"-/&&!('*(!*6/!-)(!*-+')6/0!

)-!0*(*! o!%/!'*#/!*..!."&(/-/0!()!&%//4"-1!&(*(/7/-(&!86)7!&(50/-(&!)-!

#*6")5&!:5&"-/&&Q6/.*(/0!()4"+&!*&!('/;!&(*6(!)5(!)-!('/!46)16*77/=!B*-;!

&(50/-(&!+'*-1/!('/"6!#"/%&!V)6!7)6/!46/+"&/.;3!8)67!0//4/6!#"/%&Y!)-!

/-(6/46/-/56&'"4!*-0!:5&"-/&&!4/)4./!*&!('/;!/2"(!('/!46)16*77/!*&!*!6/&5.(!

)8!('/"6!/-1*1/7/-(!"-!('/!46*+("+/!)8!:5&"-/&&!*.)-1!%"('!:/"-1!/24)&/0!()!

46*+("(")-/6&!*-0!:5&"-/&&/&!"-!(' /!@"/.0%)6,!7)05./c=!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! !

! \fe !

);D9EM;<C?E!>@!8GD<AE!;8M8<P8H!@;>G!:D9R<9O!&BC8;?E!

!

B6!R/66;!C;*-3!B*-*1/63!I*-,!)8!$6/.*-0!F??!?)6,G !

!

dU\U\aTT!

!

M%/- !

!!

I*&/0!)-!('/!16)54!46/&/-(*(")-!)8!:5&"-/&&!4.*-&!7;!"-"("*.!"746/&&")-!%*&!

)8(/-!('*(!)8!*! .))&/!16)54!"-!('/!8)67"-1!&(*1/!(6;"-1!()!*44.;!*!&/(!)8!

6/+/-(.;!*+S5"6/0!*+*0/7"+!:5&"-/&&!46"-+"4./&!()!*-!"0/*!8)6!*!46)8"(*:./!

/-(/646"&/=!$-0"#"05*.&!%/6/!)8(/-!'/&"(*-(!*-0!5-&56/3!5-*:./!()!4.*+/!('/!

*+*0/7"+!46"-+"4./&!"-!46*+("+*.!86*7/%)6,3!+./*6.;!0"&4.*;"-1!('/"6!.*+,!)8!

:5&"-/&&!/24/6"/-+/= !

!!

O(!('/!6/&5.(&!46/&/-(*(")-!&)7/!8"#/!7)-('&!.*(/6!('/!(6*-&8)67*(")-!%*&!

)8(/-!6/7*6,*:./=![*#"-1!65-!*!6/*.!:5&"-/&&!('/;!-)%!'*0!*!75+'!16/*(/6!

5-0/6&(*-0"-1!)8!('/!46"-+"4./&!*-0!')%!('/;!*6/!*44."/0 =!?)-8"0/-+/!./#/.&!

'*0!"-+6/*&/0`!&)7/("7/&!*!-/%!./*0/6!'*0!/7/61/03!0/*.&!'*0!://-!0)-/3!

7"&(*,/&!7*0/3!46):./7&!&).#/03!4.*-&!+'*-1/0!*-0!+)746)7"&/&!6/*+'/03!

P5&(!.",/!*!6/*.!:5&"-/&&=!J)7/!16)54&!&5++//0/0!"-!6/*+'"-1!46/!&/(!8"-*-+"*.!
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