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'&!%)'(!+3%!%*BB.%300&'(!;3-)#.%$%!73'%!-&%!+#)+)%C!.-%!7.%+3#3N(#)'(!&(!%&#)'(!#&0+-3?$%!+3#!
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!
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! !

!
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! 2M$"

1@5@!\>$(3+&!&%%&'(.&--&!7&!-3!#&(#3'%?#.+(.)'!
!

F*#! -&! +-3'! 0$(D)7)-)G./*&C! -3! +#&0.A#&! /*&%(.)'!/*.! 0>&%(! ;&'*&! &%(!E! B3*(I.-! ()*(!

#&(#3'%?#.#&!h! QS.)*B#&9(C! 421sT@! :>&%(! *'! 7$,3(! #$?*##&'(! ?D&X! -&%! ?D&#?D&*#%! &'! %?.&'?&%!

%)?.3-&%@!:&#(3.'%!?)'%.7A#&'(!/*&!-3!(#3'%?#.+(.)'!G-),3-&!'>&%(!+3%!.0+$#3(.;&C!/*>&--&!7).(!

c(#&!#$B-$?D.&C!7>3*(#&%!?)'%&.--&'(!*'&!3'3-9%&!G-),3-&@!a>3*(#&%!+#.;.-$G.&'(!->$?)*(&!3*7.)!

+-*(f(!/*&!-3!(#3'%?#.+(.)'!Q{3*B03''C!4211T@!

g3?&! <! ?&((&! 7.;&#%.($! 7>3++#)?D&%C!=>3.! B3.(! -&! ?D).M! 7>*'&! (#3'%?#.+(.)'! 0$(D)7./*&! &(!

?)0+-A(&!7&!()*%!-&%!&'(#&(.&'%!7&!B3[)'!+#)G#&%%.;&@!8>3.!+#.;.-$G.$!*' !(#3;3.-!.'($G#3-!+)*#!

B3?.-.(&#! -3! %.(*3(.)'! 7&%! +#)+)%! 73'%! -&%!7.%?)*#%! 7&%!=3#7.'.&#%@! :&! (#3;3.-!0&! +&#0&(! 7&!

k!$#4,*.#$% ,-#I/$*'/% .;0'+'% )*(+% "(% )'*,05"#% #/% )*(+% "(#% .0!!"('.*/'0(% '(/#$4#$+0((#,,#!lC!

Qa&%?30+%C!422vT@!_-!'>9!3!3.'%.!+3%!7>)*,-.%C!7>.'B)#03(.)'%!03'/*$&%@!\&%!7)''$&%!+&*;&'(!

3*%%.!c(#&!?)'%&#;$&%!+)*#!7>$;&'(*&-%!#&()*#%!+3#!-3!%*.(&@!

!
")*#!B3?.-.(&#!-3!#&(#3'%?#.+(.)'!7&%!&'(#&(.&'%!&(!G3G'&#!*'!+&*!7&!(&0+%C!7&!')0,#&*M!

-)G.?.&-%!&M.%(&'(C!.-%!%)'(!+-*%!)*!0).'%!&BB.?3?&%@!]+#A%!7.;&#%!(&%(%C!')0,#&*M!%)'(!-&%!)*(.-%!

/*.!%&!%)'(!#$;$-$%!.0+#)7*?(.B%@!8>)+(&!B.'3-&0&'(!+)*#!-&!-)G.?.&-!;*447+.$'1#!*%C!*'!%&#;.?&!

&'!-.G'&!/*.!0>)BB#&!*'&!#&?)''3.%%3'?&!3%%&X!+&#(.'&'(&!7&%!+#)+)%!.%%*%!7&%!;.7$)%@!_-!&%(!

+393'(! 03.%! 3;&?! *'! ?)ƒ(! #&-3(.;&0&'(! #3.%)''3,-&! Q1! D&*#&! +)*#! 14!&*#)%T@! _-! .0+)%&!

$;.7&00&'(!7>.'')0,#3,-&%!?)##&?(.)'%!03.%!0&!+&#0&(!7>3;).#!*'&!(#30&!?)D$#&'(&!&(!7&!

0O?D&#!-&!(#3;3.-!7&!B#3++&@!\&!G3.'!7&!(&0+%!&%(!.'($#&%%3'(!+3#!#3++)#(!<!-3!#&(#3'%?#.+(.)'!

+*#&0&'(!03'*&--&!7&+*.%!*'!-&?(&*#!;.7$)@!

!
\3!(#3'%?#.+(.)'!&%(!*'&!$(3+&!&%%&'(.&--&!&(!7$(&#0.'3'(&!?3#!?>&%(!*'&!+#&0.A#&!+D3%&!

7>3'3-9%&! 7&%! 7)''$&%@!R--&! +&#0&(! 7&! %>.00&#G&#! ()(3-&0&'(! 73'%! -&! ?)#+*%@!:)00&!

->$;)/*&! U.-3((&! Q422pT!E!k!C#% (-#+/% 4*+% "(% +'!4,#% /$*2*',% )-#I3."/'0(% /#.;('6"#=% !*'+% "(#%

043$*/'0(%.0!4,#I#=%.0!4*$*1,#%: %.#,,#%)-"(%/$*)"./#"$%4,"/R/%6"-: %.#,,#%)-"(%.04'+/#!*& !l @!

:&-3!0&!+&#0&(!7&!#$B-$?D.#!3*!B.-!7&!->3;3'?&0&'(!3*M!7.;&#%!%*=&(%!#$?*##&'(%@!

!

!
!*# "t.55;9/'(C+"g!M!!i1"O-.6+WE4'A+",+"6'.*9/'(56(4*"+*"-()*+1"K4*97-6?"-+"!M"A.'9"!M!M"97'"
06659:kkjjj10.55;9/'(C+1/4AkE'"
!*$ "](-.66+B"Q1"K1"g!MMJi1"<=+*6'+6(+*"/4AA+"476(-",=?8.-7.6(4*1"72!#'2)#"'&+@-.)-'&+&)+,#//-0",2)"#0L+k0"%&'(")*+
$81%"?0#0B"$2W$!1"



! 2M%"

1@`@!\>3'3-9%&! (#3'%;&#%3-&! (D$03(./*&C! ->3'3-9%&! .'(&#+#$(3(.;&! &(! -3! #$?*##&'?&! 7&%!
(&#0&%!E!*'&!3%%)?.3(.)'!7&!0$(D)7&%!+)*#!3'3-9%&#!-&%!+)%(*#&%!=3#7.'.A#&%!

!

\3!#&(#3'%?#.+(.)'!7&%!&'(#&(.&'%!0&!+&#0&(!7&!B3.#&!$;)-*&#!->3#,#&!(D$03(./*&C!?&#(3.'%!

3++3#3.%%&'(C!7>3*(#&%!7.%+3#3.%%&'(!Q"3.--$!&(!6*??D.&--.C!421sT@!8&!B3.%!-&!?D).M!7>*'&!3'3-9%&!

(#3'%;&#%3-&!7&!?D3/*&!&'(#&(.&'!+)*#!B3.#&!#&%%)#(.#!-&!?)'(&'*!7&%!(DA0&%!3,)#7$%!+3#!-&%!

=3#7.'.&#%@!\ &%!?)'(&'*%!7&%!(DA0&%!%)'(!3'3-9%$%!7&!B3[)'!.'(&#+#$(3(.;&!73'%!-&*#!.'($G#3-.($!

7&!B3[)'!.%)-$&!+)*#!&'!B3.#&!#&%%)#(.#!-&%!G#3'7%!+#.'?.+&%!&(!B)'7&0&'(%!7*!?)#+*%@!

!
")*#!3++#)B)'7.#C!=>3%%)?.&!<!?&((&!7$03#?D&!(D$03(./*&C!*'&!3'3-9%&!+3#!#$?*##&'?&!7&%!

(&#0&%@!:&!+#.'?.+&!7>$(*7&!7&%!#$+$(.(.)'%!&%(!#$3-.%$!3;&?!->3.7&!7*!-)G.?.&-!~07*(/%S00,+!*# @!

a.;&#%!&%%3.%!')'!?)'?-*3'(%!3;&?!7>3*(#&%!)*(.-%!0>)'(!)#.&'($!;&#%!?&!?D).M@!:&(!)*(.-!&'! 04#(%

+0"$.#!0&! +&#0&(! 7&! ?.,-&#! -&! ?)#+*%! 7>*'&! #$+)'%&! <! *'&! /*&%(.)'! &(! 7>&'! 7$G3G&#! -3!

#$?*##&'?&! %*#! *'!?&#(3.'!')0,#&! 7&! 0)(% !/*&! =&! ?D).%.%!Q+3#! &M&0+-&!E! -&%! 7.M! +#&0.&#%!

(&#0&%!-&%!+-*%!?.($%T@!d'! '*3G&!7&!0)(%!%&!?)'%(#*.(!7&!B3[)'!3*()03(./*&!&(!#&+#$%&'(&!

?&((&!#$?*##&'?&!73'%!*'&!B)#0&!G#3+D./*&!3-$3().#&@!

!
:&((&!3%%)?.3(.)'!7&!7$03#?D&%!3'3-9(./*&%!E!(D$03(./*&C!.'(&#+#$(3(.;&!&(!+3#!#$?*##&'?&!

0&!+&#0&(!7&!7$G3G&#!-&%!G#3'7%!3M&%!#$;$-3(&*#%!&(!.'(&#+#$(3,-&%!7*!?)#+*%@!:&((&!$(3+&!

?)'%(.(*&!-&!7$,*(!7>*'&!B)#0&!7&!(D$)#.%3(.)'!Q"3.--$!&(!6*??D.&--.C!421sT@!R--&!0&!+&#0&(!7&!
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!
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!
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!
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! 2MG"
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!
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! 2MJ"

!

: &!B)'?(.)''&0&'(! k!4*$%$#10()!l !3!7)''$!-.&*!<!7&%!#&'?)'(#&%!.0+#$;.%.,-&%!73'%!7&%!

-.&*M!+3#B).%!.'?)''*%!+)*#!0).@!8>3.!.'(&##)G$!44!=3#7.'.&#%!7)'(!11!B&00&%!&(!11!D)00&%!

OG$%!7&!45!<!ww!3'%@!"3#0.!-&%!44C!1v!)'(!G#3'7.!<!\3!S$*'.)'@!d'!?)*+-&!7&!=3#7.'.&#%!3!$($!

.'(&##)G$!%*#!%)'!=3#7.'!7&!+#)7*?(.)'@!

a&*M!=3#7.'.&#%!)'(!$($!.'(&#;.&x$%!%*#!-&!0c0&!=3#7.'!3*!e30+)'!E!*'!=3#7.'!+$73G)G./*&!%*#!

-&/*&-! -&! +#&0.&#!Q\*?T! 3!(#3;3.--$! &(! .'.(.$! %3! ?#$3(.)'! &(! -&! %&?)'7! Q\$)'T!/*.! #&+#&'7!

7$%)#03.%!-3!G&%(.)'!7*!=3#7.'!7&+*.%!4241@!

8&! '>3.! +3%! %)*D3.($! .'7./*&#!->OG&C!'.! -&! '.;&3*! 7>$(*7&%!+)*#! $;.(&#! -&%! #&?)*+&0&'(%! &(!

03.'(&'.#!-3!+#$%&#;3(.)'!7&!->3')'903(!7&%!=3#7.'.&#%!Q;).#!(3,-&3*!'•4T@!!

\>N-&!&%(!+&(.(&!&(!()*(!-&!0)'7&!%&!?)''3N(!73'%!?&!0.-.&*@!d'&!3++#)?D&!%*#!-&*#!B)#03(.)'!

&%(!B3.(&!73'%!->3'3-9%&!03.%!7&!B3[)'!3')'90&!&(!G-),3-&!%*#!-&!G#)*+&@!

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

'
/-01,0-%$'

/012+ 3454645789,28:4152+

;1,00,+ <415=8;4>?+

@4A15,+ B=45C8<4?D89,28:4152+

;4>?,==,+ E45+FG>C,+

HI012=15,+ <415=8JG2,6I+

J,458;4>?+ :0428;45G5+

3407+ <415=89,>+

<4KI4+ H0-L,8KM>0N+<415=8;4>?+

H40G?15,+ 94+K0O=,N+<415=8JG2,6I+

9>K+ 9,+E4.6G5+

9DG5+ 9,+E4.6G5+PQ40A15+1A,5=1R>,+S+9>KT+

;42K4?+ <415=8;I1?166,+

91?7+ ;,=1=,8U?,+

V?W45+ :G12+0G>C,N+<415=8;4>?+

;4?G.4+ 9,+:0>?DN+<415=8X,512+

J,45+P,-./0102.(134-/2T+ <415=,8V55,+P51(,-./01(60789T+

X4.1,5 + :G12+0G>C,N+<415=8;4>?+

H?410,+ H1?4G2N+:042+<,K+

31KI-?,+ HI,.15+YDGC4+"N+<415=8;4>?+

FD.7+ Z,??WG>0CN+<4?4[1,+

H4.1??,+,=+JG45+ 9,2+34\,2+

=2!.&2-+M+̀+7"()&+$&(+b2'$"0"&'(+&)+#'"?"0&+?*#?'26A"Q-&L+@.*/&0)L+>CL+MNMMC+
‚ I7&(+6'*0#/(+$&(+b2'$"0"&'(+#0)+*)*+/#$"F"*(+6#-'+6'*(&'%&'+.820#0U/2)+$&(+6&'(#00&(+"0)&''#?*&(K"

!
! !



! 2MU"

4@4@!\>$?D3'(.--)'!7&%!=3#7.'%!E!6.-.&*MC!3-(.(*7&%!&(!%*#B3?&%!
!

\3! ?3#(&! ?.I3+#A%!#&+#$%&'(&! -3! #$+3#(.(.)'! %+3(.3-&! 7&%!=3#7.'%! ;.%.($%!73'%! ->)#7#&! 7&%!

#&'?)'(#&%@!_-%!%)'(!()*%!+#.;$%@!

!
@2')&+M+̀+@2')&+(,A*/2)"Q-&+$&+.2+'*62')")"#0+$&(+b2'$"0(+."*(+2-E+'*,")( +$&+b2'$"0"&'(C+@.*/&0)L+>CL+MNMML+
>#-',&+̀+S*#6#')2".C+

+
21&#"%'*1"'3,'4,"0)' !"#$%&'()*'+,"(-$-)"*. ' /-01,0-%$' 530-01()' /1"6,4)'7&89'

! + /012+ 3454645789,28:4152+ %+ &**+

" + ;1,00,+ <415=8;4>?+ !* + "* +*** +

#+ @4A15,+ B=45C8<4?D89,28:4152+ #*+ ( +)** +

$+ ;4>?,==,+ E45+FG>C,+ (** + ! +*** +

%+ HI012=15,+ <415=8JG2,6I+ "%*+ "** +

&+ J,458;4>?+ :0428;45G5+ #*+ %**+

' + 3407+ <415=89,>+ #** + ( +*** +

( + <4KI4+ H0-L,8KM>0N+<415=8;4>?+ !(* + "* +*** +

) + H40G?15,+ 94+K0O=,N+<415=8JG2,6I+ &**+ #*+*** +

!* + 9>K+ 9,+E4.6G5+ &"*+ ! +$** +

!! + 9DG5+ 9,+E4.6G5+PQ40A15+1A,5=1R>,+S+9>KT+ &"*+ &**+

!" + ;42K4?+ <415=8;I1?166,+ %*+ #*+*** +

!# + 91?7+ ;,=1=,8U?,+ #"* + %**+

!$ + V?W45+ :G12+0G>C,N+<415=8;4>?+ #%*+ $*+*** +

!%+ ;4?G.4+ 9,+:0>?DN+<415=8X,512+ ("%+ &+%**+

!&+ J,45+P,-./0102.(134-/2T+ <415=, 8V55,+P51(,-./01(60789T+ %*+ "* +*** +

!' + X4.1,5 + :G12+0G>C,N+<415=8;4>?+ #(%+ "" +%**+

!( + H?410,+ H1?4G2N+:042+<,K+ ! +#%*+ !* +%**+

!) + 31KI-?,+ HI,.15+YDGC4+"N+<415=8;4>?+ ! +*** + %+*** +

"* + FD.7+ Z,??WG>0CN+<4?4[1,+ )%*+ #+*** +

"! + H4.1??,+,=+JG45+ 9,2+34\,2+ )"* + "* +*** +

=2!.&2-+O+̀+5*(- /* +$&+.2+.#,2."(2)"#0+&)+(-'F2,&(+$&(+b2'$"0(C+@.*/&0)L+>CL+MNMMC+



! 2MI"

!

¥! 6.-.&*M!&(!3-(.(*7&!7&%!=3#7.'%!

!
\3! S$*'.)'! &%(! ?3#3?($#.%$&! +3#! 7&%! 0.-.&*M! (#A%! 7.;&#%.B.$%! &(! ')(300&'(! +3#! *'!

$(3G&0&'(!7&!-3!;$G$(3(.)'!Q:D&%'&!&(!6.?D&'&3*C!422pTC!;).#!?D3+.(#&!4@!\&%!=3#7.'.&#%!;.;&'(!

73'%! 7&%! 0.-.&*M! 3*M! $?)%9%(A0&%! (#A%! 7.BB$#&'(%! <! 7&%! 3-(.(*7&%! (#A%! ;3#.3,-&%@! "3#0.! -&%!

.'(&#;.&x$%C!%.M!+&#%)''&%!;.;&'(!&'!,3%%&!3-(.(*7&!73'%!7&%!0.-.&*M!+)*#!-3!+-*+3#(!3#.7&%!Q<!

0).'%! 7&! 122!0T@! F.M! 3*(#&%! ;.;&'(! &'(#&! 1v2!0! &(! `22!0! 7>3-(.(*7&! 73'%! 7&%! #$G.)'%!

7.BB$#&'(&%!03.%!03#/*$&%!+3#!-&%!?3#3?($#.%(./*&%!7&%!B)#c(%!%&0.I%A?D&%!)*!%&0.IM$#)+D.-&%!

7&!->i*&%(@!:.'/!7>&'(#&!&*M!%)'(!%.(*$%!&'(#&!v22!&(!wv2!0!7>3-(.(*7&@!

R'B.'C!-&%!%.M!7&#'.&#%!%)'(!.0+-3'($%!<!+-*%!7&!w22!0@!\&!=3#7.'!-&!+-*%!D3*(!&%(!%.(*$!<!15v2!

0 !7>3-(.(*7&!<!:.-3)%!&(!-&!+-*%!,3%!&%(!&'!,)#7!7&!0&#!<!63'3+3'9I\&%IH3.'%!<!12!0@!\>3-(.(*7&!

0)9&''&!7&!->&'%&0,-&!0c0&!%.!&--&!'&!7)''&!+3%!7>.'7.?3(.)'!&'!(&#0& %!7>3'3-9%&!&%(!7&!

`v^ !0!7>3-(.(*7&@!

!

!
RA#)#+BJ+̀+~2'$"0+,'*#.&+$20(+.&(+s+]2-)( +a+$&+>2"0)4~#(&6A+€ +@.*/&0)L+>C+MNMBC+

!



! 22M"

¥! F*#B3?&!7&%!=3#7.'%!

!
\&%!%*#B3?&%!7&%!=3#7.'%!%)'(!(#A%!;3#.3,-&%@!a3'%!-&%!=3#7.'%!;.%.($%!-)#%!7&%!#&'?)'(#&%C!)'!

+&*(!7.%(.'G*&#!7&*M!?3($G)#.&%!E!-&%!+&(.(%!=3#7.'%!7>3G#$0&'(C!)#'&0&'(3*M!&(!)*!;.;#.&#%!&(!

7&%!&%+3?&%!+-*%!.0+)#(3'(%!?)'%3?#$%!<!-3!B).%!3*!=3#7.'3G&!+#)?D&!7&!->D3,.(3(!03.%!3*%%.!

%)*%!-3!B)#0&!7>*'!-.&*!7&!+#)7*?(.)'!;.;#.A#&!<!+-*%!G#3'7&!$?D&--&@!8&!#&;.&'7#3.!%*#!-&!(9+&!

7&%!=3#7.'%!73'%!*'!+#)?D3.'!?D3+.(#&!%*#!->3'3-9%&!7&%!&'(#&(.&'%@!

!
"3#0.!-&%!=3#7.'%!;.%.($%!-)#%!7&%!#&'?)'(#&%C!%.M!B)'(!0).'%!7&!1!222!04@!e#).%!=3#7.'%!%)'(!

?)0+#.%!&'(#&!1!222!&(!5!222!04@!e#).%!=3#7.'%!)'(!*'&!%*#B3?&!&'(#&!5!222!&(!*'!D&?(3#&@!W&*B!

=3#7.'%!B)'(!+-*%!7>*'!D&?(3#&!&(!=*%/*><!/*3(#&!D&?(3#&%!+)*#!-&!+-*%!G#3'7@!\&!+-*%!+&(.(!=3#7.'!

B3.(!7&*M!?&'(%!0A(#&%!?3##$%!&(!-&!+-*%!G#3'7!B3.(!`!D&?(3#&%!7)'(!*'&!+3#(.&!&%(!&'!%3;3'&@!r !

(.(#&! .'7.?3(.BC! -3! %*#B3?&! 0)9&''&! 7&%! =3#7.'%! $(*7.$%! &%(! 7>&';.#)'! 11!s22!04 @! :&! ?D.BB#&!

0)9&'! '>&%(! +3%! #&+#$%&'(3(.B! ?3#! ')*%! .'(&##)G&)'%! 7&%! =3#7.'.&#%! 73'%! 7&%! %.(*3(.)'%!

+3#(.?*-.A#&%@!!

:&#(3.'%!%)'(!7&!+&(.(%!k!+#)7*?(&*#%!lC!-).'!7>c(#&!7&%!+#)B&%%.)''&-%!03#3N?D&#%!03.%!73'%!

*'! ),=&?(.B!7>3*()')0.&! ')*##.?.A#&@!W)0,#&*M!;.;&'(!%*#!7&%!+3#?&--&%!3G#.?)-&%@!a>3*(#&%!

%)'(!%*#!7&%!=3#7.'%!+$73G)G./*&%!#&-3(.;&0&'(!G#3'7%C!?&!/*.!&M+-./*&!?&%!$?3#(%!7&!%*#B3?&@!

!

4@5@!a$#)*-$!7&%!&'(#&(.&'%!
!

a3'%! *'! +#&0.&#! (&0+%C! =>3.! +#.;.-$G.$! *'&!+#.%&! 7&! ?)'(3?(! +#$3-3,-&! +3#! ($-$+D)'&! 3B.'!

7>&M+-./*&#!-3!7$03#?D&!7&!B3[)'!?-3.#&@!\&%!&'(#&(.&'%!%)'(!#$3-.%$%!%*#!*'&!7*#$&!0)9&''&!

7&!`v!0.'*(&%@!\&%!#&'?)'(#&%!%&!%)'(!7$#)*-$&%!7>)?(),#&!4242!<!03.!4241!<!7.;&#%!0)0&'(%!

7&!-3!=)*#'$&!%&-)'!-3!7.%+)'.,.-.($!7&%!=3#7.'.&#%@!"3#B).%!->&'(#&(.&'!%&!+)*#%*.(!3*I7&-<!7>*'&!

D&*#&! /*3'7! -&! =3#7.'.&#! 0>.';.(&! <! +3#(3G&#! 3*(#&! ?D)%&C! <! 0&! 0)'(#&#! %)'! =3#7.'! &(! %&%!

3;3'?$&%!+3#!&M&0+-&@!\>&'(#&(.&'!7$,)*?D&!3.'%.!%)*%!-3!B)#0&!7>*'!+3#?)*#%!?)00&'($!7&!

-3!+3#(!7*!=3#7.'.&#!Q')'!+#$;*!73'%!03!7$03#?D&T@!:&((&!%.(*3(.)'!%>&%(!#&+#)7*.(&!7&*M!<!

(#).%! B).%C! =&! '>3.! +3%! =*G$! )++)#(*'! 7&! ->3'3-9%&#! &'! ?)0+-$0&'(! +)*#! '&! +3%! B3*%%&#! -&!

+#)()?)-&!#&(&'*!7&!B3[)'!G$'$#3-&!+)*#!->$?D3'(.--)'@!

!

!



! 222"

NH!O%*46-'1-+*+>6%'&6-'$%'5-4*414$%')=*24(4$4/+>6%'
!

\&%! 7.;&#%! )*(.-%! 0$(D)7)-)G./*&%! *(.-.%$%! )'(! #$;$-$! *'&! ?)0+-$0&'(3#.($! &'! (&#0&%!

7>3++#)?D&!+)*#!-3!#&'?)'(#&!7&%!=3#7.'.&#%@!i'!0&((#3!&'!;3-&*#!-&*#%!3++)#(%!&(!-&%!-.0.(&%!

7&!?&#(3.'%!&M&#?.?&%!73'%!?&!?D3+.(#&@!

!

5@1@!\&%!?)'(#.,*(.)'%!&(!-&%!-.0.(&%!7&%!&'(#&(.&'%!%&0.I7.#&?(.B%!
!

¥! \&%!3++)#(%!7&%!&'(#&(.&'%!

!
\&%!&'(#&(.&'%!%&0.I7.#&?(.B%!%&!%)'(!,.&'!7$#)*-$%!&(!)'(!$($!(#A%!#.?D&%!7>&'%&.G'&0&'(@!

8&! '>3.! +3%! #&%%&'(.! 7&! ,-)?3G&! +3#(.?*-.&#C! '.! 7&! B#&.'! <! ->$?D3'G&@! _-%! )'(! 3++)#($! 7&!

')0,#&*%&%!.'B)#03(.)'%!%*#!-&%!7.;&#%!(DA0&%!?)00&!-3!+&#?&+(.)'!&(!-&%!#&+#$%&'(3(.)'%!

0&'(3-&%!7&%!=3#7.'.&#%!3*!%*=&(!7&!-3!,.)7.;&#%.($@!8>3.!,&3*?)*+!3++#.%!%*#!->$;)-*(.)'!7&!-&*#!

#3++)#(!3*!;.;3'(!<!(#3;&#%!')(300&'(!-&*#!?D3'G&0&'(!7&!+#3(./*&%!=3#7.'.A#&%@!

!
:&((&!7$03#?D&!3!+&#0.%!7&!#&?*&.--.#!<!(#3;&#%!-3!#&'?)'(#&!7&!44!+&#%)''&%!*'&!3++#)?D&!

%*#!-&!?)'?&+(!7&!=3#7.'C!7&!')0,#&*%&%!.'B)#03(.)'%!%*#!-&*#%!#&+#$%&'(3(.)'%!3*!%*=&(!7&!-3!

,.)7.;&#%.($!3.'%.!/*&!->$;)-*(.)'!7&!-&*#!+&#?&+(.)'!7*!;.;3'(!&(!-&*#!#3++)#(!3*!0)'7&@!\&%!

=3#7.'.&#%!%&!%)'(! ,&3*?)*+!&M+#.0$%!<! (#3;&#%! -&*#!%&'%.,.-.($!%*#! -&*#%!#&-3(.)'%!3;&?! -&%!

3*(#&%!3.'%.!/*&!%*#!-&!#3++)#(!3*!(&0+%@!

]* I7&-<!7*!?)'(&'*C!?&%!&'(#&(.&'%!0>)'(!+&#0.%!7&!(.%%&#!*'&!#&-3(.)'!7&!?)'B.3'?&!3;&?!?&%!

=3#7.'.&#%!/*.!$(3.&'(!D&*#&*M!7&!+3#(3G&#!-&*#%!.'B)#03(.)'%!&(!?&%!0)0&'(%!3;&?!0).@!

!
¥! \&%!-.0.(&%!7&!-3!7$03#?D&!

!
d'&!7&%!-.0.(&%!7&!?&%!&'(#&(.&'%!&%(!-&!G#)*+&!/*.!3*#3.(!+*!c(#&!&'?)#&!+-*%!7.%+&#%$!%*#!

-&!(&##.().#&@!d'&!+&#%)''&!3!$($!?)'(3?($&!')(300&'(!<!63B3(&!03.%!->&'(#&(.&'!'>3!+3%!+*!

3;).#! -.&*!+)*#!7&%!#3.%)'%!7&!7.%+)'.,.-.($!&(!7&!0$($)#)-)G.&!7*#3'(! -3!+$#.)7&!7>$(*7&@!

8>3*#3.!3*%%.!3.0$!.'(&##)G&#!*'!)*!7&%!=3#7.'.&#%!73'%!-&!%&?(&*#!7&!-3!"-3.'&!7&%!"3-0.%(&%!)*!

<!H)*#G!6*#3(!03.%!?&-3!'>3!+3%!$($!+)%%.,-&@!

\3!03'.A#&!7&!?)0+)%&#!->$?D3'(.--)'!+3#!#&,)'7!'&!+&#0&(!+3%!7&!?D).%.#!->.0+-3'(3(.)'!/*&!

->)'!%)*D3.(&@!:>&%(!3*%%.!*'&!-.0.(&!7&!?&((&!7$03#?D&!73'%!->&M&#?.?&!0&'$@!8>3*#3.!+*!B3.#&!



! 22! "

7&%!?D).M!<!(#3;&#%!-&%!+&#%)''&%!#&?)003'7$&%!+3#!-&!,)*?D&I<I)#&.--&!7&%!=3#7.'.&#%!03.%!

7&!B3[)'!-.0.($&@!

!
d' !3*(#&!+).'(! /*&!=&!?)'%.7A#&!?)00&!*'!B#&.'!B3.(!#$B$#&'?&!3*!G*.7&!7>&'(#&(.&'!&(!

')(300&'(!<!*'&!/*&%(.)'!/*.!3!*'!+&*!+&#(*#,$!?&#(3.'%!=3#7.'.&#%@!_-!%>3G.(!7&!?&--&!-.$&!<!-3!

7$B.'.(.)'!7*!=3#7.'!E!k!q"-#+/D.#%6"-"(%>*$)'(%40"$%20"+%F%<@!:&#(3.'%!$(3.&'(!(#A%!<!->3.%&!+)*#!

9!#$+)'7#&!&(!7>3*(#&%!3;3.&'(!*'!+&*!7&!03-@!e)*(!7$+&'73.(!7&!-3!03'.A#&!7)'(!$(3.(!30&'$&!

-3!/*&%(.)'!<!(#3;&#%!-&!7$#)*-$!7&!->&'(#&(.&'@!:&((&!/*&%(.)'!%.!&--&!$(3.(!+)%$&!%*#!-3!B.'!$(3.(!

+-*%!B3?.-&!<!G$#&#!+)*#!-3!+-*+3#(!7&%!=3#7.'.&#%@!

!
R'B.'C! *'! 3*(#&! %*=&(! <! 3,)#7&#! &%(! ?&-*.! 7&! ->&'(#&(.&'! &'! -*.I0c0&! /*&! ->)'! +&*(!

?)'%.7$#&#!?)00&!*'!&M&#?.?&!-.0.($!Q".'%)'!&(!F3-!P3-C!422pT@!i'!3++#&'7!,&3*?)*+!&'!*'&!

D&*#&!%*#!?D3/*&!+&#%)''&!&(!+&*!<!-3!B).%@!:&(!&M&#?.?&!+)*##3.(!c(#&!?)0+-$($!7>*'!(#3;3.-!

7>),%&#;3(.)'!')(300&'(!%*#!-&%!+#3(./*&%!=3#7.'.A#&%@!

Z(3'(! &'G3G$! 73'%! (#).%! ?D&0.'%! 7.BB$#&'(%C! =&! '>3.! +3%! +#.%! -&! (&0+%! 7>&';.%3G&#! ?&((&!

7$03#?D&!+)*#!?&!G#)*+&@!\>),%&#;3(.)'!B3.(!+3#(.&!7>*'&!0$(D)7)-)G.&!7>3'3-9%&!%*#!*'!3*(#&!

?D&0.'C!?&-*.!7*!=3#7.'!&M+$#.0&'(3-!/*&!->)'!7$;&-)++&#3!*-($#.&*#&0&'(@!

!

5@4@!\&%!3++)#(%!&(!-&%!-.0.(&%!7&!->3'3-9%&!(D$03(./*&!
!

\>3'3-9%&! (D$03(./*&! &%(! *'&! 7$03#?D&! 7>3'3-9%&! /*3-.(3(.;&! +#$-.0.'3.#&! <! ->3'3-9%&!

.'(&#+#$(3(.;&@!R--&!3++)#(&!*'!#&+$#3G&!7&%!%*=&(%!3,)#7$%C!*'!#&G#)*+&0&'(!7&%!?)'(&'*%!

#&+#$%&'(3(.B%! &'! -.&'! 3;&?! -3! +#),-$03(./*&! 7&! -3! #&?D&#?D&@! :&((&! 7$03#?D&! +&#0&(! 3*!

?D&#?D&*#!7&!#&'(#&#!73'%!-&!?)#+*%!+3#!*'&!3++#)?D&!?)'%(#*?(.;&!;.%3'(!<!7$;&-)++&#!*'!

+3')#303!Q"3.--$!&(!6*??D.&--.C!421sT@!

a3'%!0)' !?3%C!->3'3-9%&! (D$03(./*&!#$3-.%$&!7&!B3[)'!3'(.?.+$&!+*.%!&'!?)'(.'*! -)#%!7&! -3!

#&(#3'%?#.+(.)'!3!+&#0.%!7&!#&+$#&#!-&%!G#3'7%!%*=&(%!#$?*##&'(%!73'%!-&%!+#)+)%!7&%!=3#7.'.&#%!

&(!7&!?)0+#&'7#&!-&!0)'7&!7&%!=3#7.'.&#%!-)?3*M@!

\3!0$(D)7&!3!+&#0.%!7&!#$;$-&#!-&%!3M&%!#$B-&M.B%!&'!-.&'!3;&?!-3!+#),-$03(./*&@!d'&!-.0.(&!7&!

->3'3-9%&!(D$03(./*&!+)*#!?&((&!#&?D&#?D&!&%(!?&--&!7&!-3!(3.--&!7*!?)#+*%@!8&!'>3.!+3%!%)*D3.($!

0>&'G3G&#! 73'%! ->*(.-.%3(.)'! 7>*'! -)G.?.&-! +)*#! ')00&#! -&%! (DA0&%! +3#! ?D).M@! ]+#A%! 3;).#!

#&(#3'%?#.(!-&%!41!&'(#&(.&'%!Q44!=3#7.'.&#%!7)'(!*'!?)*+-&!.'(&##)G$!%*#!-&*#!(&##3.'TC!-3!(3.--&!

7*!?)#+*%!&%(!.0+)#(3'(&!Q+-*%!7&!`22!+3G&%T!&(!%&!03'.+*-&!+-*%!7.BB.?.-&0&'(@!8>3.!(#3;3.--$!



! 22#"

%*#! .'B)#03(./*&! +)*#! $;.(&#! -&! (#3;3.-! -3,)#.&*M! 7&! ?-3%%&0&'(! (D$03(./*&! 03'*&-! %*#! -&!

;)-*0&!?)'%$/*&'(!03.%!->&M&#?.?&!&%(!3%%&X!7$-.?3(!&(!(#A%!?D#)')+D3G&@!

!

5@5@!\>3'3-9%&!+3#!#$?*##&'?&!E!*'!+#$3-3,-&!<!->.'(&#+#$(3(.)'!
!

\>3'3-9%&!7*!7.%?)*#%C!-&M.?)0$(#.&!Q\.&07)#B&#!&(!F3-&0C!1^^vTC!?)'%.%(3'(!<!3++-./*&#!

73'%!->3'3-9%&!+3#!#$?*##&'?&!7&%!?3-?*-%!%(3(.%(./*&%!%*#!-&%!0)(%!+#$%&'(%!73'%!*'!?)#+*%!

+#)7*.(!7&%!#$%*-(3(%!%(3(.%(./*&%@!\&!-)G.?.&-!~07*(/%S00,+%*(.-.%$!73'%!?&((&!7$03#?D&!(#3.(&!

7.#&?(&0&'(!-&%!0)(%!&'!-.%(&!7)'(!.-!?3-?*-&!-3!B#$/*&'?&!7&!?.(3(.)'@!

!
:&!+#)?&%%*%!3++)#(&!*'&! .'7.?3(.)'!?)0+-$0&'(3.#&!<!->3'3-9%&!.'(&#+#$(3(.;&!/*&!=>3.!

#$3-.%$&@! \>)*(.-! '&!#&0+-3?&!$;.7&00&'(!+3%! -&! (#3;3.-!#$B-&M.B@!8&!-&!?)'%.7A#&!73'%!?&((&!

#&?D&#?D&!?)00&!*'!?)0+-$0&'(!&(!*'!+#$3-3,-&!<!->.'(&#+#$(3(.)'@!\&!'*3G&!7&!0)(%!0c0&!

%>.-!+&*(!3++3#3N(#&!3'&?7)(./*&!3++)#(&!3*%%.!*'&!.'7.?3(.)'!%*++-$0&'(3.#&!73'%!->3'3-9%&!

G$'$#3-&!7*!?)#+*%@!

!

!

! !



! 22$"

! !



! 22%"

!

)B75=C96B7&;C&5I>G6842&V&
!

:&!(#).%.A0&!?D3+.(#&!3!+&#0.%!7&!+#$?.%&#!-&%!B)'7&0&'(%!0$(D)7)-)G./*&%!7&!->&'/*c(&!

3*+#A%!7&%!=3#7.'.&#%!k!&'G3G$%!l !+3#!*'!0)7&!.'(&##)G3(.BC!?&-*.!7&!->&'(#&(.&'!%&0.I7.#&?(.B@!

\>$(*7&!7&!?&%!#&'?)'(#&%!&%(!)+$#$&!+3#!7&%!0$(D)7&%!7>3'3-9%&%!?)0+-$0&'(3.#&%!/*&!%)'(!

->3'3-9%&!(D$03(./*&!+#$3-3,-&!&(!?)'(.'*&C!7&;&'3'(!(#3'%;&#%3-&!3+#A%!-3!#&(#3'%?#.+(.)'!7&%!

&'(#&(.&'%@!

R'! ?)0+-$0&'(C! ->3'3-9%&! .'(&#+#$(3(.;&! 3%%)?.$&! <! -3! #$?*##&'?&! 7&%! (&#0&%! ;3-)#.%&! *'&!

.'(&#7$+&'73'?&!7&%!0$(D)7&%!+&#0&((3'(!7>.'(&##)G&#!-&%!#&+#$%&'(3(.)'%!&(!+&#?&+(.)'%!

7&%!=3#7.'.&#%!%*#!-3!,.)7.;&#%.($!3.'%.!/*&!->$;)-*(.)'!7&!-&*#%!+#3(./*&%!73'%!-&!(&0+%@!

!
:&((&!7$03#?D&!7>3'3-9%&!7$7*?(.;&!+&#0&(!7>.'(&##)G&#!73'%!-&%!-.0.(&%!/*>&--&!?)0+)#(&!

Q$?D3'(.--)'! -.0.($!73'%!*'&!3++#)?D&!+3#!#&,)'7!%3'%!?D).M!7>.0+-3'(3(.)'!G$)G#3+D./*&C!

-.0.(&!7&!->&M&#?.?&!7>&'(#&(.&'!-*.I0c0& C!?)#+*%!(#A%!?)'%$/*&'( mT!*'&!0*(3(.)'!7*!=3#7.' !

?#$)-&!<!(#3;&#%!*'!$?D3'(.--)'!7&!=3#7.'.&#%!k!&'G3G$%!l!/*.!#&B-A(&!*'&!+)(&'(.&--&!B)#0&!7&!

(#3'%.(.)'!?*-(*#&--&@!

!
\>&'/*c(&! +&#0&(! <! (#3;&#%! ->3'3-9%&!7&! 7.;&#%! +3#30A(#&%!E! $;)-*(.)'! 7&%! =3#7.'%C! 7&%!

#&+#$%&'(3(.)'%! ?*-(*#&--&%! &(! %)?.3-&%C!7&%! +#3(./*&%!&(!(#3'%0.%%.)'! 7&%!%3;).#IB3.#&!7&%!

=3#7.'.&#%!7>$(*7.&#!-&!+#)?&%%*%!7&!+#)7*?(.)'!7>*'&!1'0)'2#$+'/3%.",/'23#@!!

!

! !



! 22G"

!
!
! !



! 22J"

)I>G6842&W&D&X8C;2&;2&=>&84>7936996B7&;29&9>AB649&28&;2&=L@AB=C86B7&;29&
G4>86JC29&F>4;676U429& >CG4U9& ;29& G>48656G>789& ;2& =LX5B=2& ;C& T>4;67&
G=>7@8>642&;2&:>&*@C76B7&
!

GH!L-4*414$%' )+&' %0' P67-%' 546-' 60%' %0>6Q*%' 1+#$=%' 7%-&' (%&' B"-(+0+%-&'
%0/"/=&'

!

:&! 7&*M.A0&! ?D&0.'! 7>$(*7&!#&+)%&! %*#! *'&! 7$03#?D&! 7&! #&?D&#?D&! B)'730&'(3-&!

?)00&!$;)/*$&!&'!.'( #)7*?(.)'!G$'$#3-&@!_-!%>3G.(!7&!%>3++*9&#!%*#!->&M+$#.&'?&!7&!->Z?)-&!7*!

83#7.'!"-3'$(3.#&!*' !/*&!=&!+.-)(&!7&+*.%!%3!?#$3(.)'!&'!4215!+)*#!.'(&##)G&#!?&((&!0*(3(.)'!

?*-(*#&--&!7*!=3#7.'!?#$)-&!<!\3!S$*'.)'@!

!

1@1@!:37#&!&(!),=&?(.B!7&!->&'/*c(&!73'%!*'&!*'.;&#%.($!+)+*-3.#&!3'?#$&!%*#!-&%!%+$?.B.?.($%!
7&!->N-&@!

!

¥! i,=&?(.B%!
!

\>),=&?(.B!<! (#3;&#%! ?&((&! &'/*c(&!3*+#A%! 7&%! +3#(.?.+3'(%! &%(!7>3'3-9%&#!?)00&'(! -&%!

=3#7.'.&#%!)'(!$;)-*$!%*.(&!<!-&*#%!3?(.;.($%!+#3(./*$&%!3*!%&.'!7&!->$?)-&@!\&%!=3#7.'.&#%!)'(I.-%!

0)7.B.$! -&*#%! +#3(./*&%!=3#7.'.A#&%!h! i'( I.-%! ?D3'G$! 7&! #&G3#7! %*#! -3! ,.)7.;&#%.($!h! }*&-!

#3++)#(!-&%!=3#7.'.&#%!&'(#&(.&''&'( I.-%!7$%)#03.%!3;&?!-&!;.;3'(!h!

i'! (&'(&#3!<! (#3;&#%!?&((&!7$03#?D&!7&!?&#'&#!?)00&'( !-3! ,.)7.;&#%.($!%&!?*-(.;&!3*!%&.'!

7>*'&!3%%)?.3(.)'!?)00&!?&--&!7&!->$?)-&!7*!=3#7.'!+-3'$(3.#&@!

!
¥! \>$?)-&!7*!83#7.'!+-3'$(3.#&!h!

!
:&((&!$?)-&!&%(!.'%+.#$&!7*!?)'?&+(!7&!=3#7.'!+-3'$(3.#&!*( !+#)+)%$!+3#!P.--&%!:-$0&'(!/*.!

&'!&%(!7&;&'*!-&!+3##3.'@!R--&!&%(!3'?#$&!%*#!->&'%&0,-&!7*!(&##.().#&!7&!->N-&!7&!\3!S$*'.)'!&'!

(&'3'(! ?)0+(&! 7&! %&%! %+$?.B.?.($%! -)?3-&%!Q;).#! ?D3+.(#&! 4T@! : &((&!3%%)?.3(.)'! B)'?(.)''&!

?)00&!*'&!*'.;&#%.($!+)+*-3.#&@!W)*%!->3;)'%!3++&-$&!k!3.0,#!l!+)*#!B3;)#.%&#!%)'!3??A%!3*!

+-*%!G#3'7!')0,#& @!F3!;)?3(.)'! &%(!-3!(#3'%0.%%.)'!7&!-3!?)''3.%%3'?&!73'%!-&!,*(!7&!+#$%&#;&#!

-3!,.)7.;&#%.($@!

!
!*' "KE1"*46+"*w2"+6"06659":"jjj1+/4-+,7F.',(*5-.*+6.('+1'+ "
!*( "K-?A+*6B"n1B"+6"N8+*4B"K1"g2IIJi1"7&+b2'$"0+6.20&)2"'&1"<=37C+1"
"



! 22U"

a3'%!?&((&!7$03#?D&C!.-!&%(!$;.7&00&'(! /*&%(.)'!7&!=3#7.'C!7&!=3#7.'.&#%C!7&!+#3(./*&%!

#&%+&?(*&*%&%!7*!;.;3'(C!03.%!3*%%.!&(!%*#()*(!7&!+3#(3G&%!7&!%3;).#%C!7&!%3;).#IB3.#&!3*!?K*#!

7>*'&!N-&!7&;&'*&!*'!#&+A#&!0)'7.3-!(3'(!%*#!-&!+-3'!+3(#.0)'.3-!/*&!?*-(*#&-!QP3#G)0.'9C!

4225T@!

!
\>$?)-&!?)'%(#*.(&! %*#! *'&! 7$03#?D&! )*;&#(&! 7>3(&-.&#%! +3#(.?.+3(.B%!+#)+)%&!7&+*.%!

B$;#.&#!421`! *'! +#)G#300&! 7>3?(.;.($%! %&0&%(#.&-! Q3(&-.&#%C! ?)'B$#&'?&%C! %)#(.&%! (&##3.'C!

+#)=&?(.)'%!&(!B)#03(.)'%T!)*;&#(!<!()*%!%3'%!#&%(#.?(.)'!%*#!->&'%&0,-&!7*!(&##.().#&!.'%*-3.#&@!

:&%!3?(.;.($%!G#3(*.(&%!73'%!*'!+#&0.&#!(&0+%!%)'(!7&;&'*&%!+393'(&%!3;&?!7&%!(3#.B%!3((#3?(.B%!

+)*#!B3;)#.%&#!->3??A%!<!->&'%&0,-&!7&%!S$*'.)''3.%@!\>&'(.($!B)'?(.)''&!?)00&!*'!k!$-&?(#)'!

-.,#&!l!%3'%! -)?3-!03.%!%*#! ()*(! -&! (&##.().#&!3;&?!7&%!+).'(%!#&+A#&%!7.%+&#%$%!*) @! :&%! -.&*M!

+&#0&((&'(!7>)#G3'.%&#!-&%!3?(.;.($%!#$G*-.A#&%!73'%!7&%!=3#7.'%C!0.-.&*M!'3(*#&-%!)*!73'%!7&%!

-)?3*M!0.%!<!7.%+)%.(.)'!+3#!-&%!+3#(&'3.#&%!!* !%)*(&'3'(!-&!+#)=&(@!"-*%!7&!^2!.'(&#;&'3'(%!!! !

+3%%.)''$%!B)#0&'(! 3?(*&--&0&'(!-&! ?K*#! 7&! ->Z?)-&! 7*! 83#7.'! +-3'$(3.#&!73'%! -&! ,*(! 7&!

+3#(3G&#!-&*#%!?)''3.%%3'?&%!&(!-&*#%!%3;).#IB3.#&@!

!

!
Z"?-'&+J+̀+WE&/6.&+$8-0+6'#?'2//& +(&/&()'"&.+$&+.8*,#.&+&0+MNBrL+€ +D,#.&+$-+~2'$"0+6.20*)2"'&+5*-0"#0L+
,#0,&6)"#0+?'26A"Q-&+5*/U +52%#0C+

!

!
!*) "06659:kkjjj1+/4-+,7F.',(*5-.*+6.('+1'+k.6+-(+'9k"
!!* "06659:kkjjj1+/4-+,7F.',(*5-.*+6.('+1'+k-+/4-+W,7 WF.',(* W5-.*+6.('+k5.'6+*.('+9k"
!!! "06659:kkjjj1+/4-+,7F.',(*5-.*+6.('+1'+k-+/4-+W,7 WF.',(* W5-.*+6.('+k-+9W(*6+'8+*.*6W+W9k"




















































































































































































































































































































































































































































































































































