
! "!

!"#$%&'()$*')()+'(,$-.'&'&$')$/#0.1&2#+0!
!

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

/$01$&!%2&!301$&0+1420+5!($6$5278$01!
9+&6+&:!;046$&.41'!

<$%%&$'=.+,-.>-+&6+&:)$:?!
!
+0:!
!

@40A!B-'$!@22!
;046$&.41'!2%!/+54%2&04+C!(+64.!

D1D22>?,:+64.)$:?!
!

($,$8E$&!FGGG!
!
!
! H2&!+!D-45$C!40!1-$!:+&I$.1!828$01.!2%!1-$!J.4+0!%40+0,4+5!,&4.4.!40!"KKLC!41!D+.!D4:$5'!

7&$:4,1$:!1-+1!M+.1!J.4+!D2?5:!,20140?$!12!E$!:$+1-5'!.4,I!%2&!1-$!0$N1!1D2!12!%2?&!'$+&.)!!@-45$!

41!4.!%2&1?0+1$!1-+1!1-$!0$D.!2%!1-$!O0$+&P!:$+1-!2%!1-$!M+.1!J.4+0!84&+,5$!D+.!A&$+15'!$N+AA$&+1$:C!

1-4.!$,20284,!$+&1-Q?+I$!&$8+40.!+!1&+A4,!:4.+.1$&!40!-?8+0!1$&8.)!!B-$!1&$8$0:2?.!:$.1&?,1420!

2%!D$+51-!+0:!1-$!7?.-40A!2%!+!.4A04%4,+01!7&272&1420!2%!1-$!727?5+1420!40!1-$!722&$&!,2?01&4$.!12!

E$52D!1-$!726$&1'!540$!,+?.$:!725414,+5!625,+02$.!12!$&?71!40!.$6$&+5!,2?01&4$.)!!R$D!

A26$&08$01.!-+6$!$8$&A$:!40!30:20$.4+C!*2?1-!S2&$+!+0:!B-+45+0:T!+0:!1-$!725414,+5!5$+:$&.-47!

4.!.7541!40!U+5+'.4+)!!B-$!.2,4+5!+%1$&V.-2,I.!2%!1-4.!$,20284,!$+&1-Q?+I$!+&$!.1455!E$40A!%$51!40!

J7&45!FGGG)!

!

B-$!/&4.4.!40!940:.4A-1!

! H2&!1-$!$,20284,.!7&2%$..420C!1-$!J.4+0!%40+0,4+5!,&4.4.!-+.!E$$0!:464.46$!+0:C!%2&!.28$!

$,20284.1.C!-?8E540A)!!B-$!301$&0+1420+5!U20$1+&'!H?0:!O3UHPC!1-$!%40+0,4+5!%4&$%4A-1$&!2%!1-$!

D2&5:C!?0:$&V7&$:4,1$:!1-$!.$6$&41'!2%!1-$!2?17?1!,255+7.$!40!$6$&'!20$!2%!41.!7&2A&+8!,2?01&4$.C"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!W+0$C!X-2.-C!9+8+00C!Y-45547.C!*,-?5Z$VX-+11+.!+0:!B.4I+1+!O"KKKPC!+0:!3UH!O"KK[P)!



! F!

+0:!1-$0!D$01!20!12!?0:$&V7&$:4,1!1-$!7+,$!+0:!.1&$0A1-!2%!1-$!$,20284,!&$,26$&')F!!B-4.!

.'.1$8+14,!%+45?&$!40!7&$:4,1420!E'!1-$!3UH!2%!2?17?1!E$-+642&!40!1-$!,&4.4.!,2?01&4$.!,$&1+405'!

.?AA$.1.!+0!40.141?1420!1-+1!0$41-$&!?0:$&.122:!1-$!,+?.$!2%!1-$!&$A420VD4:$!,&4.4.!02&!I0$D!D-+1!

1-$!27148+5!&$.,?$!7+,I+A$!%2&!1-$.$!,2?01&4$.!.-2?5:!-+6$!E$$0)!

! 31!D+.!40!.?772&1!2%!1-4.!487&$..420!2%!+0!40,287$1$01!3UH!1-+1!#2.$7-!*14A541ZC!1-$!/-4$%!

M,20284.1!+1!1-$!@2&5:!\+0I!:?&40A!1-$!,&4.4.C!D&21$!40!J7&45!FGGG]!

^3UH! $N7$&1.! E$54$6$! 1-+1! 1-$'! +&$! E&4A-1$&C!82&$! $:?,+1$:C! +0:! 5$..!
725414,+55'!82146+1$:!1-+0!1-$!$,20284.1.!40!1-$!,2?01&4$.!1-$'!64.41)!!30!
%+,1C_)!1-$!3UH!.1+%%_)%&$Q?$015'!,20.4.1.!2%!1-4&:V&+0I!.1?:$01.!%&28!
%4&.1V&+1$! ?046$&.414$._)`?41$! %&+0I5'C! +! .1?:$01! D-2! 1?&0$:! 40! 1-$!
3UHa.!+0.D$&!12!1-$!1$.1!Q?$.1420.!^@-+1!.-2?5:!E$!1-$!%4.,+5!.1+0,$!2%!
B-+45+0:C!%+,40A!+0!$,20284,!:2D01?&0bc!D2?5:!-+6$!A211$0!+0!H)cd!
!

! B-$!$,20284,.!7&2%$..420!4.!,$&1+405'!:464:$:!26$&!1-$!3UHa.!7$&%2&8+0,$!E?1!021!40!+!

,5$+&V,?1!%+.-420C!-2D$6$&)!!H2&!$N+875$C!+820A!1-$!$,20284.1.!D-2!+A&$$!D41-!*14A541Z!1-+1!1-$!

%4&.1!3UH!7&2A&+8.!1-+1!30:20$.4+C!*2?1-!S2&$+!+0:!B-+45+0:!D$&$!E+:5'!%5+D$:C!8+0'!D2?5:!

:4%%$&!4872&1+015'!E21-!%&28!-4.!&$+.20.!%2&!D-'!1-$!3UH!8+:$!84.1+I$.!+0:!%&28!-4.!0$A+146$!

+..$..8$01!+E2?1!1-$!+0+5'14,+5!,+7+E4541'!2%!1-$!3UH)!

! B-$!$,20284,.!7&2%$..420!-+.!.-2D0!?0,-+&+,1$&4.14,!-?84541'!26$&!41.!40414+5!<?:A$8$01!

2%!1-$!J.4+0!%40+0,4+5!,&4.4.)!!B-$!D$55VI02D0!$,20284.1C!Y+?5!S&?A8+0C!-+.!,206$04$015'!5$%1!

20!-4.!D$E.41$!+!D$55V:2,?8$01$:!&$,2&:!2%!-4.!.1&$+8!2%!,20.,42?.0$..!+E2?1!1-$!,&4.4.C!.2!D$!

D455!?.$!-4.!401$55$,1?+5!2:'..$'!+.!1-$!$N72.412&'!:$64,$!12!,+71?&$!+0!4872&1+01!$625?1420!40!1-$!

64$D!2%!1-$!$,20284,.!7&2%$..420!12D+&:!1-$!J.4+0!%40+0,4+5!,&4.4.)!!!

30!U+&,-!"KKLC!Y+?5!S&?A8+0!2740$:!1-+1]!

^\&2+:5'! .7$+I40AC! 3!D2?5:! .+'! 1-+1! 1-$&$! +&$! 1D2! +77&2+,-$.! 12! 1-$!
J.4+0! ,&4.4._)e0$! +77&2+,-! f! D-4,-! 3! D2?5:! 4:$014%'! 8+405'! D41-!
9+&6+&:a.!#$%%&$'!*+,-.!f!&$A+&:.!D-+1!-+77$0$:!12!J.4+!+.!E+.4,+55'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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d!*14A541Z!O"KKKP!



! d!

+! 82:$&0C! -4A-V1$,-C! 8?514,?51?&+5! 6$&.420! 2%! +! A22:! 25:V%+.-420$:!
%40+0,4+5!7+04,_!B-$!4872&1+01!72401!12!8+I$!-$&$!4.!1-+1!+!7+04,!0$$:!
021!E$!+!7?04.-8$01!%2&!'2?&!.40.)! !30!7&40,475$C!+1! 5$+.1C!+0!$,2028'!
,+0!E$!^%?0:+8$01+55'!.2?0:c_!+0:!'$1!E$!.?E<$,1$:!12!+!:$6+.1+140A!
&?0!.1+&1$:!E'!021-40A!82&$!1-+0!+!.$5%V%?5%45540A!&?82&_!
!
^eSC! +.! '2?!8+'! -+6$! A?$..$:C! 3! :20a1! E?'! 1-+1! .12&'))! B-$! .12&'! 3!
E$54$6$_+&A?$.! 1-+1! 1-$!7&$,20:41420.! %2&! 1-+1!7+04,!D$&$!,&$+1$:!E'!
E+:!7254,4$.!40!1-$!'$+&.!&?0040A!?7!12!1-$!,&4.4.)!!B-$!,&4.4.C!40!.-2&1C!
D+.! +! 7?04.-8$01! %2&! J.4+0! ,&4.4.C! $6$0! 4%! 1-$! 7?04.-8$01! D+.!
:4.7&272&1420+1$!12!1-$!,&48$)!
!
^@-+1! D$&$! 1-$.$! J.4+0! ,&4.$.b! ! @$! -$+&! 02D! +E2?1! g,&20'!
,+741+54.8)a! ! 31a.!+!A22:!7-&+.$C!+0:! 41! ,$&1+405'!,+71?&$.! 1-$! .74&41!2%!
D-+1!D$01!20!40!8?,-!2%!J.4+))!B-$!.7$,4%4,!.74&41!1-+1!7?.-$:!J.4+!12!
1-$! E&40I! D+.! 1-$! 7&2E5$8! 2%! 82&+5! -+Z+&:! 40! 5$0:40A! f! 8+405'!
:28$.14,!5$0:40A)ch!

!

! H2552D40A!-4.!,&20'!,+741+54.8!+0+5'.4.!2%!1-$!,&4.4.C!Y+?5!S&?A8+0!O"KKL+P!D$01!20!12!

:$546$&!+!:$%$0.$!2%!1-$!3UH!7254,4$.C!D-4,-!-+:!E$$0!,&414,4Z$:!OE'!#$%%!*+,-.C!%2&!$N+875$P!+.!

26$&5'!:$%5+1420+&')!!9$!%$51!1-+1!1-$!7254,4$.!D$&$!<?.14%4$:!E$,+?.$!1-$!3UH!D+.!021!+!1&?$!

5$0:$&V2%V5+.1V&$.2&1!:?$!12!41.!54841$:!%40+0,4+5!,+741+5C!+0:!E$,+?.$!1-$!3UH!-+:!54115$!,-24,$!

O^1-$!H?0:!8?.1!$41-$&!,20%&201!,&20'!,+741+54.8!2&!.1+'!2?1!2%!1-$!74,1?&$!+512A$1-$&cP)!

! 92D$6$&C!.$6$0!8201-.!5+1$&C!40!e,12E$&!"KKLC!Y+?5!S&?A8+0!O"KKLEP!,2875$1$5'!

&$6$&.$:!-4.!+..$..8$01!2%!1-$!,&4.4.!40!+0!+&14,5$!$01415$:!^B-$!/20%4:$0,$!X+8$]!92D!

@+.-40A120!@2&.$0$:!J.4+a.!/&+.-)c!!30!S&?A8+0i.!0$D!+D+&$0$..]!

j@-$0!1-$!J.4+0!,&4.4.!.1&?,IC!))!,2?01&4$.!D$&$!125:!12!&+4.$!12!&+4.$!
401$&$.1!&+1$.C!021!,?1!1-$8C!40!2&:$&!12!7$&.?+:$!.28$!%2&$4A0!406$.12&.!
12!I$$7!1-$4&!820$'!40!75+,$!+0:!1-$&$E'!54841!1-$!$N,-+0A$V&+1$!
75?0A$)))!30!$%%$,1C!,2?01&4$.!D$&$!125:!12!%2&A$1!+E2?1!8+,&2$,20284,!
7254,'T!40.1$+:!2%!1&'40A!12!7&$6$01!2&!$6$0!+55$64+1$!1-$!522840A!
.5?87.!40!1-$4&!$,20284$.C!1-$'!D$&$!125:!12!%2552D!7254,4$.!1-+1!D2?5:!
+,1?+55'!:$$7$0!1-2.$!.5?87.)!
!
^!))!kB2!?0:$&.1+0:!1-$!7$&6$&.$!8+,&2$,20284,!7254,'!.1+0,$l!
,20.4:$&!1-$!.41?+1420!%&28!1-$!72401!2%!64$D!2%!1-2.$!.8+&1!$,20284.1.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
h!S&?A8+0!O"KKL+P!



! h!

D-2!+&$!8+I40A!7254,'!40!@+.-40A120)!!B-$'!%40:!1-$8.$56$.!:$+540A!
D41-!$,20284$.!D-2.$!-25:!20!406$.12&!,20%4:$0,$!4.!%&+A45$_B-$!
26$&&4:40A!2E<$,146$!2%!7254,'!8?.1!1-$&$%2&$!E$!12!82554%'!8+&I$1!
.$0148$01)!!\?1C!E$,+?.$!,&4.$.!,+0!E$!.$5%V%?5%45540AC!.2?0:!$,20284,!
7254,'!4.!021!.?%%4,4$01!12!A+40!8+&I$1!,20%4:$0,$T!20$!8?.1!,+1$&!12!1-$!
7$&,$71420.C!1-$!7&$<?:4,$.C!+0:!1-$!D-48.!2%!1-$!8+&I$1)!!e&C!&+1-$&C!
20$!8?.1!,+1$&!12!D-+1!20$!-27$.!D455!E$!1-$!7$&,$71420.!2%!1-$!8+&I$1)!
!
^30!.-2&1C!401$&0+1420+5!$,20284,!7254,'!$0:.!?7!-+640A!6$&'!54115$!12!
:2!D41-!$,20284,.)!!31!E$,28$.!+0!$N$&,4.$!40!+8+1$?&!7.',-252A'C!
D-4,-!1-$!3UH!f!D-2.$!127!$,20284.1!*1+05$'!H4.,-$&C!E2+.1.!
,&$:$014+5.!<?.1!+.!487&$..46$!+.!1-2.$!2%!*?88$&.!+0:!-4.!,&$D!f!+0:!
1-$!B&$+.?&'!($7+&18$01!1&'!12!,20640,$!,2?01&4$.!12!:2!1-40A.!1-$'!
-27$!D455!E$!7$&,$46$:!E'!1-$!8+&I$1!+.!%+62&+E5$)!!R2!D20:$&!1-$!
$,20284,.!1$N1E22I.!D$01!&4A-1!2?1!12!1-$!D40:2D!+.!.220!+.!1-$!,&4.4.!
-41)!
!
^;0%2&1?0+1$5'C!1-$!1$N1E22I!4..?$.!:2!021!A2!+D+'_)B-$!7$&,$46$:!
0$$:!12!75+'!1-$!,20%4:$0,$!A+8$!.?7$&,$:$.!1-$!02&8+5!,20,$&0.!2%!
$,20284,!7254,')!!31!.2?0:.!7&$11'!,&+Z'C!+0:!41!4.)c!

!

@-+1!5$:!12!Y+?5!S&?A8+0a.!.1+&1540A!+72.1+.'b!!30!+!&$1&2.7$,146$!74$,$!40!+!*$71$8E$&!

"KKK!4..?$!2%!*5+1$C!S&?A8+0!O"KKKP!+.I$:]!

^@-$&$!:2!3!%41!40b!!30!1-$!.?88$&!2%!"KKLC!3!E$A+0!12!&$,20.4:$&!8'!
2D0!64$D.!+E2?1!1-$!,&4.4.)!!B-$!.,27$!2%!A52E+5!^,201+A420c!f!1-$!
&+74:!.7&$+:!2%!1-$!,&4.4.!12!,2?01&4$.!D41-!02!&$+5!$,20284,!540I.!12!
1-$!2&4A40+5!64,148!f!,20640,$:!8$!1-+1!3UH!,&414,.!.?,-!+.!#$%%&'!
*+,-.!D$&$!&4A-1!40!40.4.140A!1-+1!1-4.!D+.!5$..!+!8+11$&!2%!$,20284,!
%?0:+8$01+5.!1-+0!41!D+.!+!,+.$!2%!.$5%V%?5%45540A!7&27-$,'C!2%!8+&I$1!
7+04,!1-+1C!E'!,+?.40A!+!,255+7.$!2%!1-$!&$+5!$,2028'C!$0:.!?7!
6+54:+140A!41.$5%)c!
!
!

! *$6$&+5!7+7$&.!40!1-$!J?A?.1!FGGG!4..?$!2%!1-$!J*MJR!M,20284,!\?55$140!OJM\V

J?AFGGGP!&$+,-$:!1-$!.+8$!,20,5?.420.!+.!Y+?5!S&?A8+0!%40+55'!:4:)!!Y+1&4,I!(+84$0!/+&5$120C!

\&4+0!Y45+745!m2.+&42C!+0:!3!40!^B-$!;02&1-2:2N!e&4A40.!2%!1-$!J.4+0!H40+0,4+5!/&4.4.]!M64:$0,$!

%&28!W2A41!M.148+1420.c!$N+840$:!1-$!,?&&$0,'!$N7$&4$0,$.!2%!n[!,2?01&4$.!40!1-$!"K[GVKo!

7$&42:C!+0:!%2?0:!1-+1!40%5+1420+&'!8+,&2$,20284,!7254,4$.!+0:!.8+55!.12,I.!2%!%2&$4A0!&$.$&6$.!



! n!

D$&$!&$54+E5$!7&$:4,12&.!2%!,?&&$0,'!,255+7.$.)!!@$!%2?0:!1-+1!1-$!40:464:?+5!7&2E+E4541'!2%!

30:20$.4+C!U+5+'.4+C!Y-4547740$.C!*2?1-!S2&$+!+0:!B-+45+0:!$N7$&4$0,40A!+!,?&&$0,'!,255+7.$!40!

"KK[!D+.!+E2?1!FG!7$&,$01C!D-4,-!8$+01!1-+1!205'!20$!2%!1-$.$!%46$!,2?01&4$.!.-2?5:!-+6$!

$N7$&4$0,$:!+!,&4.4.)!!*40,$!+55!%46$!,?&&$0,4$.!O+0:!$,20284$.P!,255+7.$:!&+1-$&!1-+0!<?.1!20$!+.!

$N7$,1$:C!41!.$$8.!1-+1!%40+0,4+5!,201+A420!4.!+!E$11$&!$N75+0+1420!1-+0!D$+I!:28$.14,!

%?0:+8$01+5.)!

! 30!^/2740A!D41-!J,,$5$&+1$:!/+741+5!H52D.!%&28!1-$!X52E+54Z+1420!2%!H40+0,4+5!U+&I$1.Cc!

OJM\VJ?AFGGGP!3!$N+840$:!1-$!826$8$01.!2%!1-$!&4.I!7&$84+!5$64$:!20!M?&2E20:.!4..?$:!E'!

M+.1!J.4+C!+0:!,+8$!12!1D2!,20,5?.420.)!!H4&.1C!1-$!A&$+1!40,&$+.$!40!,+741+5!%52D.!4012!M+.1!J.4+!

:?&40A!"KKhVKo!D+.!+,,287+04$:!E'!+!.$,?5+&!:$,540$!40!1-$!&4.I!7&$84+)!!B-$.$!7&4,$VQ?+0141'!

826$8$01.!40:4,+1$!+!72.4146$!.-4%1!40!1-$!.?775'!2%!%?0:.!12!J.4+)!!B-4.!6$&4%4,+1420!2%!1-$!

$N4.1$0,$!2%!^4&&+1420+5!$N?E$&+0,$cCn!48754$.!1-+1!1-$!2772.41$!7-$028$020C!406$.12&!7+04,C!

8?.1!+5.2!$N4.1)!

! *$,20:C!1-$!&4.I!7&$84+!20!B-+4!M?&2E20:.!40,&$+.$:!E'!"G!E+.4.!72401.!%2552D40A!1-$!

#?5'!FC!"KKK[!:$6+5?+1420!E?1!41!<?87$:!hG!E+.4.!72401.!?720!1-$!4875$8$01+1420!2%!1-$!3UH!

7&2A&+8!40!J?A?.1!"KK[)!!B-4.!.?772&1.!1-$!,201$01420!1-+1!1-$!3UH!7&2A&+8!2%!:$%5+1420+&'!

8+,&2$,20284,!7254,4$.!+0:!+E&?71!E+0I!,52.?&$.!?0:$&840$:!406$.12&!,20%4:$0,$!40.1$+:!2%!

&$.12&40A!41p!

! J0D+&!R+.?1420!40!^B-$!U$51:2D0!2%!1-$!30:20$.4+0!M,2028']!/+?.$.C!m$.720.$.!+0:!

W$..20.Cc!OJM\VJ?AFGGGP!72401$:!2?1!1-+1!41!D+.!4872&1+01!12!,5$+0.$!1-$!%40+0,4+5!.'.1$8!2%!

40.256$01!E+0I.!E?1!1-$!30:20$.4+0!D+'!2%!:240A!.2!O40!,28754+0,$!D41-!3UH!,20:41420+541'P!40!

5+1$!"KK[!$N+,$&E+1$:!1-$!$,20284,!,&4.4.)!!B-$!A26$&08$01!.-2?5:!-+6$!1+I$0!26$&!1-$!&?0040A!

2%!1-$!40.256$01!E+0I.!40!1-$!.-2&1V&?0!&+1-$&!1-+0!-+6$!,52.$:!1-$8!:2D0!7&$,47412?.5')!!B-4.!



! o!

D+'C!1-$!540$.!2%!,&$:41!12!.256$01!E2&&2D$&.!D2?5:!021!-+6$!E$$0!:4.&?71$:C!+0:!1-$!,20%4:$0,$!

2%!1-$!:$72.412&.!?07$&1?&E$:)!
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+0:!7?E54.-$:!+.!@22C!*+,-.C!+0:!*,-D+E!OFGGGPC!D$!D+01!12!.?AA$.1!1-4&1'!&$,288$0:+1420.!

%2&!A52E+5!&$%2&8!40!.$6$0!+&$+.]!

!" 1-$!%40+0,4+5!+0:!020V%40+0,4+5!.$,12&.!2%!:$6$52740A!,2?01&4$.T!

!" 1-$!301$&0+1420+5!U20$1+&'!H?0:T!

!" 1-$!401$&0+1420+5!820$1+&'!.'.1$8T!

!" 1-$!:$.4A0!2%!401$&0+1420+5!j&$.,?$j!7+,I+A$.T!

!" 1-$!&$A?5+1420!2%!401$&0+1420+5!,+741+5!8+&I$1.T!

!" .-2&1V1$&8!Y+,4%4,!J.4+0!%40+0,4+5!8+0+A$8$01T!+0:!

!" 520AV1$&8!Y+,4%4,!J.4+0!40.141?1420+5!&$%2&8)!

!

H40+0,4+5!&$%2&8.!D41-40!:$6$52740A!,2?01&4$.!

! H4&.1C!+0:!%2&$82.1C!1-$!%40+0,4+5!8+&I$1.!40!:$6$52740A!,2?01&4$.!&$Q?4&$!&221V+0:VE&+0,-!

&$%2&8!40!8+0'!,+.$.)!!B-$!40.141?1420+5!D$+I0$..$.!2%!:28$.14,!,2&72&+1420.!OE21-!%40+0,4+5!!

+0:!020V%40+0,4+5P!&$0:$&!1-$8!.?.,$714E5$!12!,&$:412&!7+04,)!!30!2&:$&!12!40,&$+.$!1-$!&$.454$0,$!

2%!1-$!%40+0,4+5!.$,12&!+0:!1-$!020V%40+0,4+5!,2&72&+1$!.$,12&!12!$N1$&0+5!,&$:412&!.-2,I.C!+0:!12!

$0+E5$!1-$.$!.$,12&.!12!&$,26$&!&+74:5'!+%1$&!1-$!2,,?&&$0,$!2%!.?,-!.-2,I.C!1-$!&$.$+&,-!1$+8!

7&272.$.!$4A-1!&$%2&8!8$+.?&$.!40!1-4.!+&$+]!

Y&272.+5!"]!!H40+0,4+5!40.141?1420.!.-2?5:!82&$!Q?4,I5'!+:271!401$&0+1420+55'!+,,$71$:!
+,,2?0140A!.1+0:+&:.)!!U+<2&!401$&0+1420+5!+,,2?0140A!%4&8.!.-2?5:!D2&I!12A$1-$&!D41-!
1-$!401$&0+1420+5!+A$0,4$.!12!40,&$+.$!1-$!.1+0:+&:4Z+1420!2%!+,,2?0140A!7&+,14,$.!40!1-$!
$8$&A40A!8+&I$1.)!!!!
!



! "F!

Y&272.+5!F]!!B-$!.?7$&64.420!2%!%40+0,4+5!40.141?1420.!8?.1!E$!$0-+0,$:!+0:!\3*V.1'5$L!
7&?:$014+5!&+142.!8?.1!E$!$0%2&,$:!20!1-$!%40+0,4+5!40.141?1420.)!!J.!7+&1!2%!1-4.!7&2,$..!2%!
487&26$:!.?7$&64.420C!1-$&$!.-2?5:!E$]!!

• 8?,-!D4:$&!8$8E$&.-47!2%!:$6$52740A!,2?01&4$.!40!1-$!\+0I!%2&!301$&0+1420+5!
*$115$8$01.T!

• +0!401$0.46$!401$&0+1420+5!$%%2&1!12!?7A&+:$!1-$!1$,-04,+5!,+7+,41'!2%!E+0I40A!
.?7$&64.2&.T!+0:!

• 0$D!\3*!.1+0:+&:.!1-+1!+&$!+77&27&4+1$!%2&!1-$!625+145$!,20:41420.!2%!$8$&A40A!
8+&I$1.)!!B-$!,+741+5!+:$Q?+,'!&+142!.-2?5:!1+I$!4012!+,,2?01!1-+1!1-$!E+0Ia.!
,+741+5!8+'!E$!:$02840+1$:!40!1-$!-28$!,?&&$0,'!E?1!+!.4A04%4,+01!7+&1!2%!41.!
52+0!72&1%2542!8+'!E$!:$02840+1$:!40!+021-$&!,?&&$0,')!

!
Y&272.+5!d]!!B-$!2D0$&.-47!.1&?,1?&$!2%!1-$!E+0I40A!.$,12&!40!$8$&A40A!$,20284$.!.-2?5:!
E$!:46$&.4%4$:!12!40,5?:$!%2&$4A0!2D0$&.-47C!40!2&:$&!12!&$:?,$!1-$!&4.I.!2%!.'.1$84,!
E+0I40A!,255+7.$C!+0:!12!A$0$&+1$!:$820.1&+1420!$%%$,1.!12!1-$!:28$.14,!E+0I.!&$A+&:40A!
$%%4,4$01!27$&+1420.!+0:!7&?:$01!&4.I!8+0+A$8$01)!
!
Y&272.+5!h]!!B-$!:$6$5278$01!2%!1-$!020VE+0I!%40+0,4+5!.$,12&!O$)A)!$Q?41'!+0:!E20:!
8+&I$1.P!.-2?5:!E$!7&2821$:!E$,+?.$!1-$!26$&V&$54+0,$!20!E+0I!,&$:41!40!8+0'!
:$6$52740A!,2?01&4$.!-+.!8+:$!1-$8!$N,$..46$5'!6?50$&+E5$!12!%40+0,4+5!7+04,.)!!
!
Y&272.+5!n]!B-$!5$A+5!?0:$&740040A.!2%!,2&72&+1$!A26$&0+0,$!.-2?5:!E$!,5+&4%4$:C!
$.7$,4+55'!12!7&21$,1!8402&41'!.-+&$-25:$&.)!!Y+&1!2%!1-$!6?50$&+E4541'!12!%40+0,4+5!7+04,!
+&4.$.!%&28!1-$!5+,I!2%!,5+&41'!2%!7&27$&1'!&4A-1.!D41-40!1-$!$8$&A40A!8+&I$1!$,20284$.)!!
!
Y&272.+5!o]!U2:$&0!E+0I&?71,'!5+D!.-2?5:!E$!401&2:?,$:!40!2&:$&!12!%2&$.1+55!,&$:412&!
7+04,.!O2&!jA&+E!&+,$.jP!40!1-$!$6$01!2%!%40+0,4+5!:4.1&$..)!
!
Y&272.+5![]!!H40+0,4+5!40.141?1420.!.-2?5:!E$!&$Q?4&$:!12!%45$!82&$!%&$Q?$01!&$72&1.!20!!
1-$4&!72&1%2542.!+0:!1-$4&!$N72.?&$!12!.$,12&+5!+0:!,?&&$0,'!&4.I.C!40!2&:$&!12!+552D!E$11$&!
26$&.4A-1!E'!.-+&$-25:$&.!+0:!1-$!&$A?5+12&'!E2:4$.)!
!
Y&272.+5!L]!*-2&1V1$&8!%2&$4A0!E2&&2D40A!E'!:28$.14,!E+0I.!.-2?5:!E$!14A-15'!54841$:!+.!
+!8+11$&!2%!7&?:$014+5!7254,')!!MN,$..46$!.-2&1V1$&8!%2&$4A0!:$E1.!2%!J.4+0C!m?..4+0C!+0:!
\&+Z454+0!E+0I.!,201&4E?1$:!12!1-$!20.$1!2%!%40+0,4+5!,&4.$.!40!+55!2%!1-$.$!$,20284$.)!
!

m$%2&8!2%!1-$!301$&0+1420+5!U20$1+&'!H?0:!

! X&+6$!%5+D.!40!1-$!3UHi.!7&2,$:?&$.!+0:!7254,'!&$,288$0:+1420.!-+6$!E$,28$!+77+&$01!

40!1-$!,2?&.$!2%!1-$!,&4.4.)!!!M+,-!2%!1-$!3UHa.!8+<2&!7+,I+A$.!40!1-$!7+.1!1D2!'$+&.!-+.!%+45$:!12!

8$$1!41.!1+&A$1.C!+0:!8+0'!2%!1-$!7&2A&+8.!O%2&!$N+875$C!S2&$+C!m?..4+C!+0:!\&+Z45P!-+6$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!\3*!t!\+0I!301$&0+1420+5!*$115$8$01)!



! "d!

,255+7.$:!D41-40!D$$I.!2%!1-$4&!+77&26+5)!!B-$!7$&%2&8+0,$!2%!1-$!301$&0+1420+5!U20$1+&'!H?0:!

O3UHP!-+.!5$%1!8?,-!12!E$!:$.4&$:)!!MN1$&0+5!.?7$&64.420!2%!1-$!3UH!8?.1!E$!40,&$+.$:!+0:!

487&26$:C!+0:!1-4.!&$Q?4&$.!1-$!:$,4.420V8+I40A!7&2,$..!D41-40!1-$!3UH!12!E$!82&$!1&+0.7+&$01C!

+0:!82&$!:$82,&+14Z$:!12!40,5?:$!+!5+&A$&!0?8E$&!2%!:$6$52740A!,2?01&4$.)!!@$!7&272.$!%2?&!

&$%2&8!8$+.?&$.!12!487&26$!401$&0+1420+5!8+0+A$8$01!2%!%?1?&$!,&4.$.C!+0:!12!&$0$D!5$A4148+,'!

2%!1-$!401$&0+1420+5!%40+0,4+5!.'.1$8!41.$5%]!

Y&272.+5!K]!B-$!401$&0+1420+5!,288?041'!.-2?5:!$.1+E54.-!+0!3UH!MN1$&0+5!m$64$D!
/2884..420!12!&$64$D!1-$!%?0,142040A!2%!1-$!3UH!40!6+&42?.!2%!41.!8+<2&!&$,$01!+,146414$.]!
41.!-+0:540A!2%!1-$!401$&0+1420+5!%40+0,4+5!,&4.4.T!41.!7254,'!+:64.40A!12!:$6$52740A!
,2?01&4$.T!+0:!1-$!3UHa.!.1&?,1?&+5!+:<?.18$01!7&2A&+8.!40!1-$!722&$.1!,2?01&4$.)!!
!
Y&272.+5!"G]!J&,-46$:!3UH!8+1$&4+5.!.-2?5:!E$!8+:$!7?E54,!12!+552D!2?1.4:$!.?&6$455+0,$!
2%!1-$!40.141?1420)!!!
!
Y&272.+5!""]!3UH!62140A!72D$&.!.-2?5:!E$!&$%2&8$:!40!2&:$&!12!A46$!A&$+1$&!
&$7&$.$01+1420!12!:$6$52740A!,2?01&4$.C!D-4,-C!+%1$&!+55C!,20.141?1$!$4A-1'V%46$!7$&,$01!2%!
1-$!D2&5:a.!727?5+1420C!+0:!D-4,-!E$+&!1-$!E?&:$0!2%!%+45$:!3UH!.1&+1$A4$.)!
!
Y&272.+5!"F]!B-$!%?0,142040A!2%!1-$!3UH!MN$,?146$!\2+&:!.-2?5:!E$!26$&V-+?5$:C!
40,5?:40A]!7?E54,!-$+&40A.T!2772&1?0414$.!%2&!2?1.4:$!7+&14$.!12!.?E841!$64:$0,$!12!1-$!
\2+&:T!+0:!.254,41+1420.!2%!7&2%$..420+5!2740420.!E'!1-$!MN$,?146$!\2+&:!%&28!E$'20:!1-$!
3UH!.1+%%)!

!

m$%2&8.!2%!1-$!401$&0+1420+5!820$1+&'!.'.1$8!

! B-$!1-4&:!.$1!2%!&$%2&8!&$,288$0:+1420.!+&4.$.!%&28!1-$!:$$7!40.1+E45414$.!40!1-$!

401$&0+1420+5!%40+0,4+5!.'.1$8)!!!B-$!$6$01.!40!M+.1!J.4+C!m?..4+C!+0:!\&+Z45C!:$820.1&+1$!1-$!

40.1+E4541'!2%!.-2&1V1$&8!,+741+5!%52D.C!+0:!1-$4&!1$0:$0,'!12!2.,455+1$!E$1D$$0!D+6$.!2%!$?7-2&4+!

+0:!D+6$.!2%!7+04,)!!B-$.$!40.1+E45414$.!-+6$!E$$0!$N+,$&E+1$:!E'!.'.1$8.!2%!7$AA$:!$N,-+0A$!

&+1$.C!+.!D$&$!?.$:!40!B-+45+0:C!S2&$+C!m?..4+C!+0:!\&+Z45)!!J.!1-$!3UH!,+0!021C!+0:!.-2?5:!021C!

E$!$41-$&!1-$!401$&0+1420+5!5$0:$&!2%!5+.1!&$.2&1!2&!1-$!401$&0+1420+5!:$72.41!40.?&+0,$!+A$0,'C!D$!

&$,288$0:!1-&$$!8+40!&$%2&8!8$+.?&$.!40!1-4.!+&$+]!



! "h!

Y&272.+5!"d]!30!A$0$&+5C!,2?01&4$.!.-2?5:!7?&.?$!%5$N4E5$!$N,-+0A$!&+1$!+&&+0A$8$01.!
O$)A)D4:$!,&+D540A!E+0:.C!27$0!%52+1.P)!!30!$6$&'!,+.$!2%!.$&42?.!%40+0,4+5!,&4.4.!VV!
40,5?:40A!U$N4,2!40!"KKhC!J&A$0140+!40!"KKnC!S2&$+!+0:!B-+45+0:!40!"KK[C!m?..4+!40!
"KKLC!+0:!\&+Z45!40!"KKK!f!1-$!,2?01&'!7?&.?$:!+!%4N$:!$N,-+0A$!&+1$!7254,'!40!1-$!'$+&.!
5$+:40A!?7!12!1-$!,&4.4.C!+0:!1-$!.'.1$8!2%!%4N$:!&+1$.!,5$+&5'!,201&4E?1$:!12!1-$!20.$1!2%!
1-$!,&4.4.)!!
!!
Y&272.+5!"h]!\$,+?.$!1-$!3UH!4.!021!O+0:!,+0!021P!E$!+!1&?$!401$&0+1420+5!5$0:$&!2%!5+.1!
&$.2&1C!1-$&$!4.!02!<?.14%4,+1420!%2&!1-$!8202725'!72.41420!2%!1-$!3UH!+.!1-$!.25$!
401$&0+1420+5!+&E41$&!2%!820$1+&'!+%%+4&.)!!m$A420+5!820$1+&'!E2:4$.C!%2&!$N+875$!D41-40!
Y+,4%4,!J.4+C!2&!D41-40!21-$&!$8$&A40A!8+&I$1!&$A420.C!,2?5:!7&264:$!8?1?+5!.?772&1!40!
1-$!$6$01!2%!+!%40+0,4+5!,&4.4.!-41140A!20$!2&!+021-$&!8$8E$&!,2?01&')!!
!
Y&272.+5!"n]!J0!401$&0+1420+5!E+0I&?71,'!.'.1$8!.-2?5:!E$!$.1+E54.-$:!40!2&:$&!12!
+,,$5$&+1$!+0!2&:$&5'!D2&I2?1!2%!401$&0+1420+5!:$E1.!D-$0!+!:$6$52740A!,2?01&'!%+55.!4012!
+0!$N1&$8$!40:$E1$:0$..!,&4.4.)!J.!+0!401$&48!8$+.?&$C!1-$!D&4140A!2%!,201&+,1.!%2&!
M?&2E20:.!.-2?5:!E$!+8$0:$:!12!,&$+1$!^.1+0:40A!,288411$$.!2%!,&$:412&.cC!+0:!12!
401&2:?,$!.28$!2%!1-$!.1+0:+&:!E+0I&?71,'!7&2,$:?&$.!$)A)!1-$!+?128+14,!.1+'!7&264.420!
O12!7&$6$01!A&+EE40A!2%!+..$1.!E$%2&$!&$.25?1420!2%!E+0I&?71,'!40!:28$.14,!,2?&1PC!+0:!1-$!
:$E12&!40!72..$..420!7&264.420!O12!$0+E5$!1-$!%4&8!12!,20140?$!12!2E1+40!D2&I40A!,&$:41!
D-45$!1-$!:28$.14,!E+0I&?71,'!7&2,$..!1+I$.!75+,$P)!!
!

m$%2&840A!401$&0+1420+5!j&$.,?$j!7+,I+A$.!
!
! B-$!3UH!-+.!5+?0,-$:!%46$!8+<2&!^&$.,?$c!7+,I+A$.!40!1-$!7+.1!1D2!'$+&.]!B-+45+0:!

OJ?A?.1!"KK[PC!30:20$.4+!OR26$8E$&!"KK[PC!S2&$+!O($,$8E$&!"KK[PC!m?..4+!O#?5'!"KKLPC!+0:!

\&+Z45!O($,$8E$&!"KKLP)!!R20$!2%!1-$.$!7+,I+A$.!.?,,$$:$:!40!&$V$.1+E54.-40A!8+&I$1!

,20%4:$0,$C!2&!40!&$:?,40A!1-$!+:6$&.$!8+,&2$,20284,!$%%$,1.!2%!401$&0+1420+5!%40+0,4+5!7+04,)!!

30:$$:C!+55!2%!1-$.$!7+,I+A$.!Q?4,I5'!,255+7.$:!+0:!&$Q?4&$:!&$0$A214+1420)!!B-4.!,5$+&5'!.?AA$.1.!

1-+1!1-$&$!-+6$!E$$0!8+<2&!%5+D.!40!1-$!:$.4A0!+0:!4875$8$01+1420!2%!1-$.$!7254,'!7+,I+A$.)!

J820A!21-$&!1-40A.C!.1+0:+&:!%$+1?&$.!2%!:28$.14,!E+0I&?71,'!7&2,$:?&$.!.-2?5:!E$!7+&1!2%!

401$&0+1420+5!&$.,?$!7+,I+A$.T!+0:!3UH!%?0:.!.-2?5:!,$&1+405'!021!E$!?.$:!12!:$%$0:!26$&6+5?$:!

$N,-+0A$!&+1$.)!!@$!-+6$!4:$014%4$:!+1!5$+.1!1-&$$!+&$+.!2%!0$$:$:!,-+0A$](

Y&272.+5!"o]!($E1!&$54$%!2%1$0!0$$:.!12!E$!+0!401$A&+5!,28720$01!2%!j&$.,?$j!7+,I+A$.!40!
2&:$&!12!$0,2?&+A$!,&$:412&V:$E12&!E+&A+40.!12!.1&$1,-!2?1!52+0.C!,206$&1!:$E1.!12!$Q?41'C!
+0:!2,,+.420+55'!+!7$&8+0$01!D&41$!:2D0!2%!,5+48.)!
!



! "n!

Y&272.+5!"[]!3UH!7&2A&+8.!8?.1!021!E$!:$.4A0$:!12!:$%$0:!7$AA$:!$N,-+0A$!&+1$.!O+.!40!
1-$!\&+Z45!+0:!m?..4+!7&2A&+8.P!E$,+?.$C!+1!E$.1C!.?,-!3UH!7&2A&+8.!7&2821$!.-+&7!
&$,$..420.C!+0:!+1!D2&.1!O+.!40!m?..4+!+0:!\&+Z45P!1-$!,?&&$0,'!,255+7.$.!+0'D+')!!!
!
Y&272.+5!"L]!m$.,?$!7+,I+A$.!.-2?5:!^E+45!40c!O&+1-$&!1-+0!jE+45!2?1jP!1-$!401$&0+1420+5!
7&46+1$!406$.12&.!E'!40.4.140A!1-+1!1-$!7&46+1$!,&$:412&.!E$+&!1-$!8+<2&!E?&:$0!%2&!
&$0$A214+140A!1-$!14840A!+0:!&$7+'8$01!1$&8.!20!$N4.140A!:$E1.!D-$0!+!%40+0,4+5!,&4.4.!
$8$&A$.)!!H2&!$N+875$C!1-$!7&46+1$!,&$:412&.!8+'!E$!,+55$:!?720!12!&255!26$&!$N4.140A!
,5+48.C!+.!2,,?&&$:!40!1-$!,+.$!2%!S2&$+!40!($,$8E$&!"KK[)!!!

!

m$A?5+12&'!&$%2&8.!2%!401$&0+1420+5!,+741+5!8+&I$1.!

! B-$!%4%1-!.$1!2%!&$%2&8!&$,288$0:+1420.!+::&$..$.!1-$!:+0A$&.!2%!7&$8+1?&$!,+741+5!

+,,2?01!54E$&+54Z+1420!40!$8$&A40A!8+&I$1.!E$%2&$!1-$!0$,$..+&'!.?7$&64.2&'!+0:!&$A?5+12&'!

.1+0:+&:.!+&$!40!75+,$)!!B-$!&$A?5+1420!+0:!820412&40A!2%!401$&0+1420+5!,+741+5!8+&I$1.!.-2?5:!E$!

.1&4,1$&!+0:!401$&0+1420+55'!,22&:40+1$:)!!!@$!&$,288$0:!1-$!%2552D40A!%2?&!&$%2&8!8$+.?&$.!12!

7&$6$01!.-2&1V1$&8!,+741+5!826$8$01.!%&28!:$.1+E454Z40A!+0!$,2028'C!+0:!%2&,40A!1-$!

A26$&08$01!4012!+0!$N7$0.46$!%40+0,4+5!E+452?1!2%!1-$!E+0I40A!.'.1$8]!

Y&272.+5!"K]!/201&25.!20!.-2&1V1$&8!,+741+5!40%52D.!4012!$8$&A40A!8+&I$1.!,+0!-$57!12!
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