
!

"!

!

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

*
!"#$%&%!'()*+,*-".*$%&/#,0&".*+,*$&"+1!!'()*+,*
$"--".*$%&&'--,&".*%-'#,)0%+".*!")*&%!'"),.*
%+'!'")%+%.*!")*$&"2'(0'!".*3*!")*%)0'2'(0'!".*

$&"#"0"&,.*+,*!&,!'#',)0"*,)*1)%*4&%)5%*%67!"-%*
+,*-%*$&"6')!'%*+,*,)0&,*&7".8!

!

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

!

!"#$#%&'1/+#2'()'342/.#./0+'4#"#'&4,#"'4&"')2',5,62&'()'*+7)+/)"&'37"0+&8&'

9#"")"#'*+7)+/)"5#'37"&+08/.#'

!

91,'5,'&":*';%<'*,+1%&+"*
!

9&+:)%)"#'/+,)"+#;!*+7<'37"<'="&:(0./8&>'12&")+./#'?#"5#!

9&+:)%)"&')@,)"+&;!?)(<'A),<'B"6+>'C6.#:'!

'

!"/$6+#2'D-#26#(&";'

?)(<'A),<'A/(#2):>'E"#./)2#'

*+7<'37"<'B#,#22F>'?#"/#+&'

?)(<'A),<'9#$"#2>'92#6(/&'

'

C6%G+>'B6)+&:'3/"):>'3"7)+,/+#' ' ' '
' HIHJ'



!

#!

!

! ! "#$%&'!!!
$%&'()*+,+)-./0!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!2!

3)04,)-!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!5!

6-.&/(4**+7-!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!8!

9:;).+</0!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!#2!

9:;).+</0!%)-)&'=)0!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!#>!

9:;).+</0!)0?)*@A+*/0!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!#>!

B)./(/=/%@'!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!#5!

C&/*)0/!?&/(4*.+</!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!#D!

C'&E,).&/0!?&/(4*.+</0!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!>#!

C'&E,).&/0!?&/(4*.+</0!F+0.7&+*/0!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!>8!

B4)0.&)/!()!='!*','!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!>8!

G'=+('(!()!%'&&'0!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!>H!

3)04=.'(/0!()!='!+-.)&<)-*+7-!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!>I!

C&/*)0/!?&/(4*.+</!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!5"!

C'&E,).&/0!?&/(4*.+</0!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!5"!

C'&E,).&/0!?&/(4*.+</0!F+0.7&+*/0!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!D#!

B4)0.&)/!()!='!*','!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!D8!

G'=+('(!()!%'&&'0!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!DI!

J+0*40+7-!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!8#!

C&/*)0/!?&/(4*.+</!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!82!

C'&E,).&/0!?&/(4*.+</0!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!85!

C'&E,).&/0!?&/(4*.+</0!F+0.7&+*/0!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!88!

B4)0.&)/!()!='!*','!1111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!88!

G'=+('(!()!%'&&'0!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!8K!

LM?)&+)-*+'!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!8H!

G/-*=40+/-)0!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!8I!

N+:=+/%&'A@'!111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!K#!

$-)M/!11111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111111!KK!

!



!

2!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

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

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

>!

!

"#$%&'()*!%!+%!',-$'.%!/0120!3'$'%+'$%!45"5!-*$!%6$1$,'!+%.!-7'$8%.!8%0!)*$&1%+,'08'!
-%$%!-*&'$!++'9%$!%!)%6*!,1!:$%6%;*!&'!<08'$9'0)1205!".=!,1.,*>!'?81'0&*!'+!
%#$%&')1,1'08*!%!+*.!#$%0;'$*.!3%$+*.!@!A*0(%+*>!B7'!,'!%)*,-%C%$*0!%)819%,'08'!'0!+%.!
%)8191&%&'.!&1%$1%.!%-*$8%0&*!.7.!.%6'$'.5!D7'!70%!'?-'$1'0)1%!.7,%,'08'!#$%81E1)%08'!B7'!
,'!-'$,1812!&'.%$$*++%$!07'9*.!)*0*)1,1'08*.!@!)$')'$!&'.&'!+*!-$*E'.1*0%+>!)7,-+1'0&*!
)*0!8*&%.!+%.!'?-')8%819%.!-+%08'%&%.!&'.&'!70!-$10)1-1*5!!

"+!F'&5!G'85!H7)%.!I$70>!B71'0!E7'!,1!)*0.';'$*!'?8'$0*!B7'!-%$81)1-2!&7$%08'!'+!:$%6%;*!
&'!<08'$9'0)120>!%@7&J0&*,'!'0!8*&*!,*,'08*>!@%!.'%!'0!+%!-$J)81)%!)*,*!8%,61K0!
%-*$8%0&*!.7.!)*0*)1,1'08*.!-$*E'.1*0%+'.5!!

"!+%!<0#5!"#$5!D+*$'0)1%!F%$=%!L$*.&2)1,*!-*$!&'-*.18%$!'0!,=!.7!)*0E1%0(%!@!-'$,181$,'!
8$%6%;%$!'0!'+!-$*@')8*!6%;*!.7!&1$'))1205!H%!)*0.1&'$*!70%!'?)'+'08'!-$*E'.1*0%+!@!-'$.*0%>!
B7'!,'!%)*,-%C*!&'.&'!'+!-$1,'$!&=%>!-$'&1.-7'.8%!%!%@7&%$!'0!+%!'+%6*$%)120!&'+!8$%6%;*!
@!%!)*08$1671$!'0!,1!E*$,%)1205!!!

"!,1!E%,1+1%!-*$!'+!%-*@*!10)*0&1)1*0%+>!'.-')1%+,'08'!%!,1!-%$';%!"0&$'%!"-'.8'#7=%>!
B71'0!,'!%@7&2!@!,'!%)*,-%C2!'0!8*&*!'+!-$*)'.*5!M!%!8*&%.!%B7'++%.!-'$.*0%.!B7'!&'!
%+#70%!E*$,%!,'!%@7&%$*0!%!'0$1B7')'$!,1!E*$,%)120!)*,*!-'$.*0%!@!-$*E'.1*0%+5!!!

!

!!!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

0'/1,'#!
!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

D!

!

N+! .')8*$! %9=)*+%! .'! '0)7'08$%! '0! )*08107*! )$')1,1'08*! 8'0&1'08'! %!,';*$%$! +%! )%+1&%&! '!

10*)71&%&! &'! +%! )%$0'! )*,*! E7'08'! &'! -$*8'=0%! %01,%+5! N.8*! O+81,*! .'! %)*,-%C%! )*0!

1,-*$8%08'.! %9%0)'.! 8')0*+2#1)*.! '0! #'0K81)%>! %+1,'08%)120>! .%01&%&! '! 10.8%+%)1*0'.5! N+!

*6;'819*! &'+! 8$%6%;*! &'! 108'$9'0)120! E7'! -%$81)1-%$! '0! '+! -$*)'.*! -$*&7)819*! &'! -*++*.!

-%$$1++'$*.! &'! 70%! #$%0;%! &'! -$*&7))120! %+1,'08%&*.! )*0! &1E'$'08'.! $%)1*0'.5! "&',J.>!

'9%+7%$!@!)*,-%$%$! +*.!-%$J,'8$*.!-$*&7)819*.! P-'.*>! )*0.7,*>!)*09'$.120>!#%0%0)1%!&'!

-'.*!@!,*$8%0&%&Q!&'!-*++*.!-%$$1++'$*.!)7@%.!$%)1*0'.!E7'$%0!%&1)1*0%&%.!)*0!%08161281)*.!

-$*,*8*$'.! &'! )$')1,1'08*! P"L3Q! @! -$*61281)*.>! -7&1'0&*! #'0'$%$! %.=! 70%! -$*-7'.8%! &'!

.7.8187)120!&'!+*.!"L35!N+! 8$%6%;*!E10%+!&'!%-+1)%)120!.'!++'92!%!)%6*!'0!&*.!#%+-*0'.!&'!

70%!#$%0;%!%9=)*+%!&'!+%!+*)%+1&%&!&'!A7%+'#7%@)RO!PN08$'!S=*.Q5!N0!'+!A%+-20!T!PATQ!+%.!

$%)1*0'.! E7'$*0! %&1)1*0%&%.! )*0! 70! -$*61281)*! )*,'$)1%+! %! 6%.'! &'! !"#$%%&'( '&)*$%$'! @!

!"#$%%&'(%$#+,-$./01$'!'0!'+!-$'101)1%&*$>!101)1%&*$!@!8'$,10%&*$U!@!'0!'+!A%+-20!V!PAVQ!+%.!

$%)1*0'.!E7'$*0!%&1)1*0%&%.!)*0!I%)18$%)10%!,'81+'0*!&1.%+1)1+%8*!%+!WWX!PIFYQ!R%.8%!70%!

.',%0%!-$'91%!%+!E10%+1(%$!'+!)1)+*!-$*&7)819*!PZT!&=%.Q5!"!-%$81$!&'+!&=%!&'!10#$'.*!&'!+*.!

-*++*.!II!@! .',%0%+,'08'! R%.8%! '+! &=%! Z[>! .'! $'#1.8$%$*0! +*.! -'.*.! 10&191&7%+'.! &'! &1'(!

-*++*.!.'+'))1*0%&*.!%+!%(%$!&'!70%!.76,7'.8$%!&'!W\\!%01,%+'.>!&'!+*.!'?8$',*.!@!)'08$*!

&'! )%&%! #%+-205! "&',J.>! .'! )*082! )*0! +*.! $'#1.8$*.! &'! )*0.7,*! 8*8%+! &'! %+1,'08*! @!

,*$8%0&%&! &1%$1%5! L%$%! '+! %0J+1.1.! &'! +*.! &%8*.! .'! 781+1(%$*0! ,K8*&*.! &'! '.8%&=.81)%!

&'.)$1-819%>!-$7'6%!8!-%$%!&*.!,7'.8$%.!10&'-'0&1'08'.!P-]\>\^Q!@!8'.8!&'!-$*-*$)1*0'.5!N+!

-*$)'08%;'!&'!,*$8%0&%&!%)7,7+%&%!E7'!,%@*$!'.8%&=.81)%,'08'!'0!AV!P[>_XQ!B7'!'0!AT!

P`>WTXQ5!Y7$%08'!'+!8$%.)7$.*!&'!+%!)$1%0(%!.'!-$'.'08%$*0!10)*09'01'08'.!'0!'+!,%0';*!&'!

+%.!)*0&1)1*0'.!%,61'08%+'.! P.',%0%!WQ!@!-$*6+',%.!.%018%$1*.! P.',%0%!_Q5!H*.!-'.*.!&'!

+%.! %9'.! E7'$*0! .1#01E1)%819%,'08'! ,%@*$'.! '0! AT! '0! 8*&%.! +%.! .',%0%.5! N.8*! ,1.,*!

*)7$$12!)*0!'+!-'.*!E10%+!PV>\`!a#Q5!H%.!%9'.!&'+!AT!)*0.7,1'$*0!_>_Tb#!-*$!%01,%+!)*0!

70%!)*09'$.120!&'!T>W^>!,1'08$%.!B7'!'+!AV!++'#2!%!)*0.7,1$!,'0*.!P^>WZ!b#c%01,%+Q!)*0!

W>[T!&'!)*09'$.1205!L*$!*8$*!+%&*>!'+!AT!.'!%-$*?1,2!%!+*.!-%$J,'8$*.!-$*&7)819*.!&'!+%.!

)$1%0(%.!R1.82$1)%.!&'!+%!',-$'.%>!,1'08$%.!B7'!'+!AV!0*5!N.8'!-$*61281)*!)*,'$)1%+!-7'&'!

8$%0.E*$,%$.'! '0! 70%! %+8'$0%819%! 91%6+'! -%$%! +%! .7.8187)120! &'!"L3! 6%;*! +%.! )*0&1)1*0'.!

-$*&7)819%.>!.7,%&*!%!B7'!.*0!0%87$%+'.>!,J.!.%+7&%6+'.!-%$%!'+!%01,%+!@!0*!&';%0!$'.1&7*5!!

!

!

!



!

8!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

2#-*.$1&&%3#!
!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

K!

!

H%!-$*&7))120!,70&1%+!&'!)%$0'!%9=)*+%!E7'!10)$','08J0&*.'!)*0.8%08','08'!-%$%!%8'0&'$!
+%!)$')1'08'!&',%0&%!&'!+%!-*6+%)1205!Y'!%)7'$&*!)*0!'+!Y'-%$8%,'08*!&'!"#$1)7+87$%!&'!
N.8%&*.!/01&*.!P/4Y"Q>! +%!-$*&7))120!,70&1%+!&'!)%$0'!%91%$!'0!'+!T\W[!E7'!&'![`>V\[!
,1++*0'.! &'! 80>! %7,'08%0&*! %! [[>T^`! ,1++*0'.! &'! 80! '0! '+! %C*! T\T\5! L%$%! '+! T\TW! +%!
-$*&7))120!)*081072!)$')1'0&*>!++'#%0&*!%!70!9%+*$!&'!W\\>^W\!,1++*0'.!&'!805!N0!*)876$'!
&'+!T\TT!.'!+*#$%$*0!-$*&7)1$!W\\>[VW!,1++*0'.!&'!80>!)*0!70!-$*02.81)*!-%$%!*)876$'!&'+!
T\TV!&'!W\T>[!,1++*0'.!&'!80!@%!B7'!S'10*!/01&*>!:%1+%0&1%!@!FK?1)*!67.)%$J0!)*,-'0.%$!
+%!,'0*$!-$*&7))120!B7'!.'!'.-'$%!&'!I$%.1+5!N0!'+!)%.*!&'!S'10*!/01&*>!.'!'0)7'08$%!'0!
'?-%0.120>! +*! B7'! +'! -'$,181$J! 70%! ,%@*$! -$*&7))120>! ,1'08$%.! B7'>! '0! :%1+%0&1%>! +%!
&1.,107)120!&'!+*.!)*.8*.!;708*!)*0!+%!#'0K81)%!-'$,181$J!,';*$'.!$'.7+8%&*.!-$*&7)819*.5!
L*$!*8$*! +%&*>! '0!I$%.1+!R%6$J!70%!,'0*$!&',%0&%!'?8$%0;'$%!-*$!-%$8'!&'!3R10%>!-*$! +*!
8%08*>!.'!'.-'$%!70!&'.)'0.*!'0!+%!-$*&7))120!P/4Y">!T\TVQ5!

N+!,%@*$!-$*&7)8*$!&'!)%$0'!%9=)*+%!%!019'+!,70&1%+!B7'!.'!,%0879*!%!+*!+%$#*!&'!
+*.!%C*.!R%.8%!'+!T\TT!'.!N.8%&*.!/01&*.!)*0!T\>dZ^!,1++*0'.!&'!80>!)*0!'?-')8%819%.!&'!
%7,'08%$! '.8*.! 9%+*$'.! -%$%! '+! T\TV5!H7'#*! +'! .1#7'!I$%.1+! )*0!WZ>Z\\!,1++*0'.! &'! 80! @!
3R10%! )*0!WZ>V\\!,1++*0'.! &'! 805!N0!,'0*$!,'&1&%! .'! '0)7'08$%! +%!/0120!N7$*-'%! )*0!
W\>[T\!,1++*0'.! &'! 805! "$#'0810%>! *)7-%! '+! -7'.8*! efd>! )*0! 70! T>TX! &'+! 8*8%+! P/4Y">!
T\TVU!F"A@L>!T\TWQ5!!

! N0!)7%08*!%+!)*0.7,*!&'!)%$0'!%91%$!%!019'+!,70&1%+!E7'!%7,'08%0&*!%!+*!+%$#*!&'!
+*.!%C*.>!$'#1.8$J0&*.'!9%+*$'.!&'![d>\d\!,1++*0'.!&'!80!'0!T\TW!@![d>T^\!,1++*0'.!&'!80!
'0! *)876$'! T\TT5! L%$%! '+! T\TV! .'! '.-'$%! 70! %7,'08*>! ++'#%0&*! %! 70! 9%+*$! &'! W\\>W\_!
,1++*0'.! &'! 805! N+! -$10)1-%+! -%=.! )*0.7,1&*$! &'! )%$0'! %9=)*+%! R%.8%! '+! T\TT! '.! N.8%&*.!
/01&*.>!.'#71&*!&'!3R10%!@!I$%.1+!P/4Y">!T\TVQ5!!!

N0! "$#'0810%>! +%! %91)7+87$%! )*,'0(2! '0! Wd^`>! )7%0&*! ++'#%$*0! +%.! -$1,'$%.!
#%++10%.>!8$%=&%.!-*$!)*+*0*.!.71(*.>!%!+%!3*+*01%!4%0!g*.K!.187%&%!'0!+%!-$*910)1%!&'!N08$'!
S=*.5!:$%0.)7$$1&*.!+*.!%C*.>!+%!-$*&7))120!E7'!10)$','08J0&*.'!@!'0!W[Z^!70!1,-*$8%08'!
0O,'$*!&'!%9'.!'0!'+!-%=.!.'!'0)*08$%6%0!6%;*!-$*&7))1*0'.!.',1h10&7.8$1%+'.>!&*0&'! +%.!
R',6$%.!.'!&'.810%6%0!-%$%!+%!-$*&7))120!&'!R7'9*.!@!+*.!,%)R*.!-%$%!)*0.7,*5!"+#70*.!
%C*.!,J.! 8%$&'>! '0! W[_\>! .7$#'! +%! %91)7+87$%! 10&7.8$1%+>! )*0! +%! ++'#%&%! %+! -%=.! &'! +=0'%.!
#'0K81)%.>!-%&$'.!&'!+*.!-*++*.!R=6$1&*.>!8%,61K0!++%,%&*.!i-*++*.!-%$$1++'$*.j5!"!-%$81$!&'!
'.8'! ,*,'08*>! '+! .')8*$! .'! '0)7'08$%! '0! )*08107*! )$')1,1'08*! 8'0&1'08'! %! ,';*$%$! +%!
)%+1&%&!'!10*)71&%&!&'!+%!)%$0'!)*,*!E7'08'!&'!-$*8'=0%!%01,%+5!N.8*!O+81,*!.'!%)*,-%C2!
&'! 1,-*$8%08'.! %9%0)'.! 8')0*+2#1)*.! '0! #'0K81)%>! %+1,'08%)120>! .%01&%&! '! 10.8%+%)1*0'.!
P3'-%>!T\TWQ5!

H%! -$10)1-%+! (*0%! &'! -$*&7))120! '0!"$#'0810%! .'! '0)7'08$%! '0!N08$'! $=*.! )*0! 70!
-*$)'08%;'!&'!E%'0%!&'!%9'.!&'!^W>TX>!.'#71&*!-*$!I7'0*.!"1$'.!)*0!70!VT>VX>!4%08%!D'!
)*0!70!Z>[X>!32$&*6%!)*0!V>dX!@!S=*!e'#$*!)*0!T>`X5!N+!VX!$'.8%08'!.'!&1.8$167@'!'08$'!
F'0&*(%>!4%+8%>!g7;7@!@!H%!S1*;%!PF"A@L>!T\TWQ5!!

3*0!$'.-')8*!%!+%!-$*&7))120!&'!)%$0'!%91%$!'0!"$#'0810%!E7'!9%$1%0&*!%!+*!+%$#*!&'!
+*.!%C*.5!N0!'+!%C*!T\T\!+%!E%'0%!E7'!&'!`^`5[T_>!-'$*!)*0!'+!81',-*!)*,'0(2!%!&1.,1071$!
%+!1#7%+!B7'!+%!-$*&7))120>!*68'01'0&*!'0!T\TW>!T5T[_80!-$*&7)1&%.!@!70%!E%'0%!&'!`ZW5V[^!



!

H!

!

)%6'(%.>! @! '0! T\TT! 9%+*$'.! &'! T5WTZ80! @! _d_5VVW! )%6'(%.! E%'0%&%.! PF"A@L>! T\TT6U!
F"A@L>!T\TWQ5!

N+!)*0.7,*!&'!+%!)%$0'!%91%$!E7'!%7,'08%0&*!)*0!+*.!%C*.!-*$!&19'$.%.!$%(*0'.>!@%!
.'%! -*$! 70%! $'&7))120! '0! '+! -$')1*! %+! )*0.7,1&*$! P-*$! 70!,'0*$! )*.8*! 10&7.8$1%+Q! @! .7!
$'+%)120!)*0!'+!-$')1*!&'!+%!)%$0'!9%)70%!+*!B7'!+'!6$10&%!70%!,%@*$!)*,-'8'0)1%>!-*$!.7.!
)7%+1&%&'.!&1'8K81)%.!@!078$1)1*0%+'.>!@!-*$!'+!&'.%$$*++*!&'!07'9*.!-$*&7)8*.!-$'-%$%&*.!*!
.',1h+1.8*.5!N0!'+!%C*!T\W[!)*,'0(2!%!10)$','08%$.'>!-%$81'0&*!&'!ZV>W`b#cR%65c%C*5!N0!
T\TW! E7'! &'! Z^>`db#cR%65c%C*!@! '+! T\TT! E10%+1(2! )*0!70! )*0.7,*!&'! Z_>\Zb#cR%65c%C*5!
H*.! 9%+*$'.! &'! )*0.7,*! &'! )%$0'! %91%$! %07%+! 9%$=%0! '08$'! '+! %C*! T\TW! @! T\TT>!
$'#1.8$J0&*.'! 70! )*0.7,*! 8*8%+! %07%+! &'! T5\dd80>! @! W5[T[80! '0! '+! %C*! .1#71'08'!
P"$#'0810%5#*65%$>!.5E5U!F"A@L>!T\TT%U!F"A@L>!T\TT6Q5!!!

")87%+,'08'>!'0!N08$'!S=*.!R%@!%+$'&'&*$!&'!_5^\\!#%+-*0'.!&'!)$1%0(%!&'!-*++*.!
-%$$1++'$*.>! '.! &')1$>! 70! ^ZX!&'! +%.! #$%0;%.! B7'! .'! '0)7'08$%0! '0! '+! -%=.5!N+! d\X!&'! +%.!
#$%0;%.!-$*&7)8*$%.!&'!-*++*.!-%$$1++'$*.!.'!)*0)'08$%!'0!+*.!&'-%$8%,'08*.!&'!3*0)'-)120!
&'+! /$7#7%@>! 3*+20>! A7%+'#7%@)RO! @! G1++%#7%@5! N0! +%! -$*910)1%! .'! '0)7'08$%0! W_!
E$1#*$=E1)*.!R%61+18%&*.!@!Z!-+%08%.!%78*$1(%&%.!%!'?-*$8%$!)%$0'!%9=)*+%!R%)1%!3R10%>!'08$'!
'++%.>!4*@)RO>!<0&%91.%>!A$%0;%!:$'.!"$$*@*.!@!'+!D$1#*$=E1)*!I%.%91+6%.*!PFL:YN>!T\T\Q5!!

N0!N08$'!S=*.!.'!'0)7'08$%!+%!',-$'.%!/0120!3'$'%+'$%!45"5!B7'!.'!E70&2!'0!W[d[!
)*,'0(%0&*! )*0! '+! %)*-1*! &'! )'$'%+'.>! 9'08%! &'! .',1++%.>! %#$*B7=,1)*.! @! ,%B710%$1%!
%#$=)*+%5! 3*0! '+! 81',-*>! E7'$*0! )$')1'0&*! )*,*! ',-$'.%! @! R%0! -*&1&*! &'.%$$*++%$!
%)8191&%&'.! 10&7.8$1%+'.! 8%+'.! )*,*! '+! ,*+10*! %$$*)'$*! @! +%! -$*&7))120! &'! %+1,'08*.!
6%+%0)'%&*.!P/0120!3'$'%+'$%!45!"5>!T\TW%Q5!

N0! )7%08*! %! +%! -$*&7))120! %9=)*+%>! .'! 101)12! '0! '+! %C*! T\\Z>! )*0! '+! E10! &'!
&19'$.1E1)%$! +%!-$*&7))120!@!*8*$#%$+'!70!9%+*$!%#$'#%&*!%+!)'$'%+5!H%.!%)8191&%&'.!B7'!.'!
$'%+1(%0!%++=!.*0!&19'$.%.!)*,*!+%!-$*&7))120!&'!+*.!%67'+*.!@!-%&$'.>!B71'0'.!&%$J0!*$1#'0!
%! +*.!-*++*.!-%$$1++'$*.5!N+!*6;'819*!-$10)1-%+!&'! +*.! $'-$*&7)8*$'.!'.!*68'0'$!R7'9*! EK$81+!
B7'!.'!8$%0.-*$8%!R%)1%!+%!-+%08%!&'!10)76%)120!-%$%!+*#$%$!'+!-*++*!&'!'0#*$&'5!N0!)7%08*!%!
+%.! #$%0;%.! &'! -%$$1++'$*.>! -7'&'0! .'$! -$*-1%.! *! 108'#$%&%.! @! .'! '0)7'08$%0! 761)%&%.! '0!
N08$'! S=*.! )*0! 8*&%! +%! 8')0*+*#=%! 0')'.%$1%! -%$%! +*#$%$! 70%! 67'0%! -$*&7))120>!
#%$%081(%0&*!'+!61'0'.8%$!%01,%+!P/0120!3'$'%+'$%!45!"5>!T\TW6Q5!"&',J.>!-*.''!,*+10*!&'!
%+1,'08*.5!

3%6'! &'.8%)%$! B7'! /0120! 3'$'%+'$%! 45"5! )*,'$)1%+1(%! +*.! -*++*.! 919*.! %! G1++%!
e7'9%>! @%! B7'! 0*! -*.''0! +%! 10E$%'.8$7)87$%! 0')'.%$1%! -%$%! $'%+1(%$! +%! E%'0%5! H%! +=0'%!
#'0K81)%! 781+1(%&%! '.!"$6*$!")$'.! @! 67.)%0! 70! -'.*! &'! E%'0%! &'! T>[b#! %! V>Tb#! P/0120!
3'$'%+'$%!45!"5>!T\TW6Q5!

!!!!!!H%!-$*&7))120!%91%$!%!+*!+%$#*!&'!+*.!%C*.!R%!1&*!'9*+7)1*0%0&*5!H%!%+1,'08%)120!
'0! -%$$1++'$*.! '.! 70! -1+%$! E70&%,'08%+! -%$%! #%$%081(%$! '+! &'.',-'C*! -$*&7)819*! &'! +%.!
%)87%+'.!+=0'%.!#'0K81)%.!6%;*!)*0&1)1*0'.!%,61'08%+'.!)*08$*+%&%.5!H*.!"L3!E7'$*0!@!.*0!
10)*$-*$%&*.!'0!+%.!$%)1*0'.!)*0!'+!-$*-2.18*!&'!E%9*$')'$!'+!)$')1,1'08*!&'!+*.!%01,%+'.>!
-'$*! %08'! '+! $1'.#*! &'! #'0'$%$! $'.1&7*.! '0! +%! )%$0'! .'! -$*R161'$*0! &'.&'! '+! T\\_! '0! +%!
/0120!N7$*-'%!PI+%;,%0!,*("%23(T\W^Q5!



!

I!

!

Y1)R%!-$*R161)120!.'!$'%+1(2!%!-%$81$!&'!+%!-$'*)7-%)120!,70&1%+!%)'$)%!&'+!%7,'08*!&'!
+%!$'.1.8'0)1%!&'!+*.!,1)$**$#%01.,*.!%!+*.!%08161281)*.!@!+%!-*.16+'!8$%0.E'$'0)1%!&'!#'0'.!
$'.1.8'08'.!&'!+*.!%01,%+'.!%+!R*,6$'!PM7&@!,*("%2>!T\W_Q5!!

H*.!%08161281)*.!.*0!.7,101.8$%&*.!%!+*.!%01,%+'.!.1#71'0&*!&19'$.*.!E10'.5!L*$!70!+%&*>!
.'!781+1(%0!)*,*!8'$%-K781)*.!-%$%!'+!)*08$*+!&'!'0E'$,'&%&'.>!,1'08$%.!B7'>!-*$!*8$*>!.'!
',-+'%0! )*,*! -$*,*8*$'.! &'! )$')1,1'08*! P"L3Q! -%$%! %7,'08%$! +%! 'E1)1'0)1%! &'!
-$*&7))1205!H*.!"L3!8%,61K0!.'!+*.!-7'&'!&'0*,10%$!)*,*!i,*&1E1)%&*$'.!&1#'.819*.j5!
P3%$$*!,*("%5>!T\\TQ5!

N0! %01,%+'.! '+! 7.*! &'! "L3! ,*&1E1)%! +%! E+*$%! ,1)$*61%0%! 108'.810%+>! @%! .'%!
)7%0818%819%,'08'! )*,*! 8%,61K0! )7%+18%819%,'08'>! #'0'$%0&*! %.=! 70%! &1.,107)120! &'! +*.!
,1)$**$#%01.,*.!)%7.%08'.!&'!'0E'$,'&%&'.!.76)+=01)%.5!"!.7!9'(>! $'&7)'0!'+!)*08'01&*!
&'!E+*$%!0*$,%+!B7'!)*,-18'!-*$!+*.!078$1'08'.!)*0!'+!R7K.-'&5!N0!)*0.')7'0)1%>!&%!)*,*!
$'.7+8%&*! 70%! ,';*$! -$*&7)8191&%&>! ,%@*$! 'E1)1'0)1%! %+1,'081)1%>! ,%@*$! 8%.%! &'!
)$')1,1'08*! @! 70%! ,'0*$! ,*$8%+1&%&! &'! %01,%+'.! P:*$$'.! '8! %+5>! T\\TU! ")87%+1&%&!
"91-')7%$1%>!T\T\Q5!!

"!019'+!.*)1%+>!'.!1,-*$8%08'!8'0'$!'0!)7'08%!B7'!'+!7.*!&'!+*.!%08161281)*.!-$*,*8*$'.!
&'! )$')1,1'08*! -7'&'! 8$%'$! %-%$';%&*! +%! -$'.'0)1%! &'! $'.1&7*.! '0! +*.! 8';1&*.! &'! +*.!
%01,%+'.>!+*!)7%+!0*!&'6'$=%!.7)'&'$!)*0.1&'$%0&*!B7'!'.!-%$%!)*0.7,*!R7,%0*!PI+%;,%0!
,*("%23(T\W^Q5!

"! -%$81$! &'! 70! '.87&1*! )1'08=E1)*! ;708*! )*0! 10E*$,%)120! $')*-1+%&%! &'! -$*#$%,%.!
0%)1*0%+'.! &'! .'#71,1'08*! @! '.87&1*.! &'! 109'.81#%)120! $'%+1(%&*.! '0! #$%0&'.! $'#1*0'.!
-$*&7)8*$%.!&'!%9'.>!)*,*!NN5!//5>!3R10%>!I$%.1+!@!-%=.'.!&'!+%!/0120!N7$*-'%>!.'!-7&*!
*6.'$9%$! B7'! +%.! 8%.%.! &'! $'.1.8'0)1%! -$*,'&1*! '0! 42( #/%$! %! )1'$8*.! %08161281)*.!
P8'8$%)1)+10%.>! %,10*#+7)2.1&*.>! .7+E*0%,1&%.!@!-'01)1+10%.Q! '$%0! .7-'$1*$'.! %+!Z\X5!N.8%!
$'.1.8'0)1%!#'0'$%&%!.'!&'6'!%!+%!%7.'0)1%!&'!70!'0E*B7'!%$,*01(%&*!'0!'+!.'#71,1'08*!&'!
+*.!%08161281)*.!781+1(%&*.>!++'9%0&*!%.=!%!70!7.*!10&1.)$1,10%&*!&'!+*.!,1.,*.!PS*8R!,*("%5>!
T\W[Q5!!

k8$*.! %08161281)*.! B7'! E7'$*0! 781+1(%&*.! &'! ,%0'$%! 10%&')7%&%! .*0! %B7'++*.! B7'!
)*081'0'0!3*+1.810%5!H%!,1.,%!'.!70%!.7.8%0)1%!B7=,1)%!-*+1-'-8=&1)%!)=)+1)%!B7'!-*.''!+%!
)%-%)1&%&! &'! ,*&1E1)%$! +%! -'$,'%61+1&%&! &'! +*.! +1-*-*+1.%)J$1&*.! &'! +%! -%$'&! &'! +%.!
6%)8'$1%.!#$%,!0'#%819%.!.'0.16+'.5!N.8'!-$*&7)8*!'.!781+1(%&*!8%08*!'0!%01,%+'.!)*,*!'0!
R7,%0*.>! )*0.1&'$J0&*+*! 'E1)%(! )*08$%! 6%)8'$1%.! $'.1.8'08'.! P52( ",0&6$-/'"( @( 72(
)"&1"--$$Q! %! &1.8108*.! 81-*.! &'! EJ$,%)*.5! 3*0! '+! )*$$'$! &'! +*.! %C*.>! +%! 3*+1.810%! .'!
)*,'0(2! %! ',-+'%$! '0! &1.8108*.! -%=.'.! )*,*! 3R10%>! I$%.1+>! L'$O! @! "$#'0810%>! '0!
-$*&7))1*0'.! %9=)*+%.! %! ,*&*! &'! -$*,*8*$! &'! )$')1,1'08*! 6%;*! +%! E*$,%! &'! .7+E%8*! &'!
)*+1.810%5! N+! 7.*! $'18'$%819*! &'+! ,1.,*! ++'92! %! +%! %-%$1)120! &'! $'.1.8'0)1%! '0! &1.8108%.!
'.-')1'.!6%)8'$1%0%.!Pk.*$'.>!T\T\Q5!!

Y1E'$'08'.!'.87&1*.!)1'08=E1)*.!.'!R%0! 1&*!&'.%$$*++%0&*!-%$%!%0%+1(%$! +%! .187%)1205!N0!
L'$O! .'! +*#$2! &'8')8%$! %1.+%,1'08*.! &'! 42( #/%$( '+! #'0! ,)$hW>! '+! )7%+! '.! 70! ,')%01.,*!
,'&1%&*!-*$!-+J.,1&*.!B7'!#'0'$%0! $'.1.8'0)1%!%! +%!3*+1.810%!@!B7'!.'! E7'! 8$%0.,181'0&*!
#'0K81)%,'08'!)*0!'+!81',-*!Pk.*$'.>!T\T\Q5!!



!

#"!

!

N0! '+! %C*! T\W[>! '0! "$#'0810%! .'! -$*R1612! '+! 7.*! &'! -$*&7)8*.! 9'8'$10%$1*.! B7'!
)*08'0#%0!3*+1.810%!&'61&*!%! +*.!019'+'.!.1#01E1)%819*.!&'!$'.1.8'0)1%>!67.)%0&*!-$'.'$9%$!
.7!781+1(%)120!'0!+%.!-'$.*0%.!PF"A@L>!T\W[Q5!

Y7$%08'! '.'!,1.,*! %C*>! .'! )*,'0(2! %! $'#7+%$! '+! 7.*! &'! %08161281)*.! -$*,*8*$'.! &'!
)$')1,1'08*!'0!+%!S'-O6+1)%!"$#'0810%>!%!-%$81$!&'!+%!S'.*+7)120!&'+!4'$91)1*!e%)1*0%+!&'!
4%01&%&! @! 3%+1&%&! "#$*%+1,'08%$1%! P4'0%.%Q! ^[ZcW^>! &*0&'! .'! -$*R1612! '+! 7.*! @!
)*,'$)1%+1(%)120! &'! %+1,'08*.! -%$%! %01,%+'.! B7'! )*08'0#%0! ,'&1)%,'08*.>! @%! .'%0!
%08161281)*.>!%081-%$%.18%$1*.!*!)*))1&1*.8J81)*.5!Y'!'.8%!,%0'$%>!.*+*!.'!-7'&'0! 10)+71$!.1!
.7!E10%+1&%&!'.!)7$%819%>!-*$!70!-+%(*!%)*8%&*!@!6%;*!+%!$')'8%!&'!70!9'8'$10%$1*!%)$'&18%&*!
P4'0%.%>!T\W^U!L$1,1%>!T\W[Q5!

3*0!'+!81',-*>!+%!8')0*+*#=%!R%!1&*!%9%0(%0&*!@!R*@!'0!&=%!'?1.8'0!&1E'$'08'.!81-*.!&'!
%&1819*.! B7'! .7$#'0! )*,*! %+8'$0%819%! %! +*.!"L3! )*,*>! -*$! ';',-+*>! +*.! -$*61281)*.! B7'!
'08$'! *8$%.! )*.%.! E%9*$')'0! +%! .%+7&! 108'.810%+! '! 10R16'0! '+! &'.%$$*++*! &'! 6%)8'$1%.!
-%82#'0%.5! N.8*.>! %! .7! 9'(>! 0*! &';%0! $'.1&7*.>! .*0! 0%87$%+'.! @! ,J.! .%+7&%6+'.! -%$%! '+!
%01,%+5!PI+%;,%0!,*("%23(T\W^Q5!

H*.!-$*61281)*.!.*0!70!)*0;708*!&'!,1)$**$#%01.,*.!919*.!B7'!6'0'E1)1%0!+%!.%+7&!&'+!
%9'>!.1',-$'!@!)7%0&*!.'%0!.7,101.8$%&*.!'0!&*.1.!%&')7%&%.5!H*.!,1.,*.!-7'&'0!%)87%$!
)*,*!70%!6%$$'$%!B7'!1,-1&'!B7'!'+!'.-%)1*!&'+!'-18'+1*!)'+7+%$!B7'&'!&1.-*016+'!-%$%!+*.!
,1)$**$#%01.,*.! 0*! 6'0KE1)*.5!"&',J.>! -'$,18'0!,';*$%$! +%! )*09'$.120! %+1,'081)1%>! +*.!
$'0&1,1'08*.!-$*&7)819*.!@!-$*,*9'$!'+!)$')1,1'08*!&'+!%01,%+!PI+%;,%0!,*("%23(T\W^Q5!

L*$!*8$*!+%&*>!'.8*.!,1)$**$#%01.,*.!6'0KE1)*.!-7'&'0!,';*$%$!'+!6%+%0)'!,1)$*61%0*!
&'+! 8';1&*!#%.8$*108'.810%+>! %7,'08%$! +%!-$*&7))120!&'! '0(1,%.!R1&$*+=81)%.!@!&'!6%)8'$1%.!
J)1&*!+J)81)%.!B7'!E%9*$')'0!%!+%!%)1&'(!&'+!8';1&*!#%.8$*108'.810%+5!k8$*!'E')8*!-*.1819*!-%$%!
&'.8%)%$!'.!'+!&'.%$$*++*!&'!2$#%0*.!&1#'.819*.>!)*,*!'0!'+!)%.*!&'+!108'.810*>!'0!'+!B7'!.'!
+*#$%! 70! %7,'08*! &'! +%! +*0#187&! &'! +%.! 9'++*.1&%&'.>! -'$,181'0&*! %.=>! 70! ,';*$!
%-$*9')R%,1'08*!&'!+*.!078$1'08'.!PM7&@!,*("%2>!T\W_Q5!

"&',J.>!-7'&'0!-$*&7)1$!E18%.%.>!+1-%.%.>!%,1+%.%.!@!-$*8'%.%.>!+%.!)7%+'.!-'$,18'0!70%!
,';*$!&1#'.8120!&'+!%+1,'08*5!l%@!%+#70%.!)'-%.!B7'!+*#$%0!%7,'08%$!'+!9%+*$!078$1)1*0%+!
&'+! %+1,'08*! %! 8$%9K.! &'! +%! -$*&7))120! &'! )1'$8*.! )*,-*0'08'.>! 8%+'.! )*,*>! 918%,10%.>!
%081*?1&%08'.!@!'?*-*+1.%)J$1&*.!Pe'9'+10#!,*("%5>(T\TWQ5!!

N0!)7%08*!%!+%!E*$,%!&'!.7,101.8$*!&'!'.8%.!6%)8'$1%.!6'0KE1)%.>!-7'&'!.'$!%!8$%9K.!&'+!
%+1,'08*!*!'0!'+!%#7%!&'!6'61&%>!.1'0&*!)*09'01'08'!$'%+1(%$+*!'0! +%.!-$1,'$%.!'8%-%.>!'.!
&')1$>!)7%0&*!.*0!-*++18*.!6'6K.>!-%$%!B7'!$')16%0!+*.!-$*61281)*.!'0!+%!&*.1.!)*$$')8%!@!'+!
108'.810*!)*,1'0)'!%! .'$! )*+*01(%&*!-*$! +%.!6%)8'$1%.>!-7&1'0&*!%.=! %&'+%08%$.'! %! +%.!B7'!
.*0!-%82#'0%.5!3%6'!&'.8%)%$!B7'!'0!'+! 108'.810*!)*0919'0!%,6%.!6%)8'$1%.>!-*$! '0&'>! .'!
67.)%! ,%08'0'$! 70! 'B71+16$1*! '08$'! '++%.>! '918%0&*! B7'! +%.! -%82#'0%.! .'! &'.%$$*++'0! @!
&*,10'0!%!+%.!6'0KE1)%.!P4*,'9'>!T\TWQ5!

N0! -$7'6%.! $'%+1(%&%.! )*0! %01,%+'.! 6%;*! )*0&1)1*0'.! '?-'$1,'08%+'.>! '?-'$8*.!
-7&1'$*0! &'8')8%$! B7'>! .1! .'! )*08$*+%0! 8*&%.! +%.! 9%$1%6+'.! -%$%! +*#$%$! 70! )$')1,1'08*!
2-81,*>!+%.!%9'.!-7'&'0!++'#%$!%!)$')'$!%O0!,J.!B7'!.1!.'!781+1(%$%0!"L35!N.8*!.'!&'6'!'0!
-%$8'! %! B7'! +*.! %08161281)*.! 6%$$'0! )*0! 70%! #$%0! )%081&%&! &'! +%! E+*$%! 6%)8'$1%0%! B7'! .'!



!

##!

!

'0)7'08$%!'0!'+!108'.810*>!@%!.'%!+%!-%82#'0%!)*,*!8%,61K0!+%!6'0KE1)%!P"$#'0810%5#*65%$>!
T\T\Q5!

"!-%$81$! &'! +*! '?-$'.%&*!%08'$1*$,'08'>! '+! -$'.'08'! 8$%6%;*!&'! 108'$9'0)120!67.)%! .'$!
70%!-$J)81)%!B7'!)*,1'0)'!&'.&'!'+!%0J+1.1.!&'!+%!%)8191&%&!-$*&7)819%!&'!-*++*.!-%$$1++'$*.!
&'.%$$*++%&%!R%.8%!'+!,*,'08*!@!-$*-*0'$!70%!,';*$%!%!+%!.187%)120!'?1.8'08'!10)*$-*$%0&*!
70!-$*61281)*!)*,'$)1%+!B7'!)*081'0'!!"#$%%&'('&)*$%$'!@!!"#$%%&'(%$#+,-$./01$'>!-%$%!+7'#*!
'?%,10%$!+%!.187%)120!@!-*&'$!++'9%$!%!)%6*!70!-+%0!&'!%))120!6%.%&*!'0!+%!.7.8187)120!&'!
"L3!-*$!-$*61281)*.>!+*#$%0&*!,';*$%$!+*.!-%$J,'8$*.!-$*&7)819*.5!N+!,1.,*!.'!++'9%$J!%!
)%6*!'0!70%!#$%0;%!-$*-1%!&'!N08$'!S=*.!&'! +%!',-$'.%!/0120!3'$'%+'$%!45"5!B7'!)7'08%!
)*0!70%!.7-'$E1)1'!&'!`!R%>!+%.!)7%+'.![Z_\!,T!'.8J0!)761'$8*.!-*$!^!#%+-*0'.5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

#2!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

456'-%7./!
!

!

!

!

!

!

!

!

!

!

!

!
!

!



!

#>!

!

456'-%7./!)'#'*+8'/!
•! L%$81)1-%$! '0! '+! -$*)'.*! -$*&7)819*! &'! -*++*.! -%$$1++'$*.! &'! 70%! #$%0;%! &'!

-$*&7))1205!
•! L$*-*0'$!70!-+%0!&'!%))120!-%$%!$'',-+%(%$!'+!7.*!&'!%08161281)*.!'0!+%.!$%)1*0'.!

)*0!+%!10)*$-*$%)120!&'!-$*61281)*.5!
!
!

456'-%7./!'/9'&:;%&./!
m! Y'.)$161$!'+!,%0';*!@!+*.!-%$J,'8$*.!&'!-$*&7))120!'0!70%!#$%0;%!%9=)*+%!&'!-*++*.!

-%$$1++'$*.5!

m! N9%+7%$! +*.! -%$J,'8$*.! &'! -$*&7))120! &'! -*++*.! -%$$1++'$*.! )7@%.! $%)1*0'.! .'$J0!
%&1)1*0%&%.!)*0!70!-$*61281)*!)*,'$)1%+!B7'!)*081'0'!!"#$%%&'( '&)*$%$'!@!!"#$%%&'(
%$#+,-$./01$'5!

m! 3*,-%$%$! +*.! -%$J,'8$*.! &'! -$*&7))120! &'! -*++*.! -%$$1++'$*.! %+1,'08%&*.! )*0!
$%)1*0'.! %&1)1*0%&%.! )*0! '+! %08161281)*! I%)18$%)10%! ,'81+'0*! &1.%+1)1+%8*! %+! WWX!
PIFYQ! @! )*0! '+! -$*61281)*! )*,'$)1%+! %! 6%.'! &'! !"#$%%&'( '&)*$%$'! @! !"#$%%&'(
%$#+,-$./01$'5!

m! "0%+1(%$!+%.!9'08%;%.!@!&'.9'08%;%.!&'!+%!781+1(%)120!&'!)%&%!%&1819*!-%$%!&'8'$,10%$!
70!-+%0!&'!,';*$%.!'0!*8$%.!#$%0;%.!&'!+%!',-$'.%5!!

!!
!!
!

!

!

!

!

!

!

!

!

!

!

!

!



!

#5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

<'-.$.8.):+!
!

!

!

!

!

!

!

!

!

!

!

!

!
!



!

#D!

!

=*.&'/.!9*.$1&-%7.!
H%!-$*-7'.8%!&'!108'$9'0)120!8K)01)%!)*0.1.812!'0!+%!*6.'$9%)120!&1$')8%!@!-%$81)1-%)120!&'+!
-$*)'.*!-$*&7)819*!&'!-*++*.!-%$$1++'$*.!'0!&*.!#%+-*0'.!8$%&1)1*0%+'.!&'!70%!#$%0;%!-$*-1%!
&'!+%!',-$'.%!/0120!3'$'%+'$%!45"5!)*0!'+!E10!&'!-$*-*0'$!70%!-$*-7'.8%!&'!.7.8187)120!&'!
+*.!"L35!!!

"!)*08107%)120>!.'!&'.)$16'0!+%.!%)8191&%&'.!$'+'9%08'.!&'+!-$*)'.*!-$*&7)819*5!

N0!'+!#%+-20!T!.'!%+1,'08%$*0!+*.!%01,%+'.!&7$%08'!8*&*!'+!)1)+*!-$*&7)819*!)*0!70!
-$*61281)*!)*,'$)1%+!B7'!)*081'0'!!"#$%%&'('&)*$%$'!@!!"#$%%&'(%$#+,-$./01$'!@!'0!'+!#%+-20!
V! .'! +'.! .7,101.8$2! '+! %08161281)*! 6%)18$%)10%! ,'81+'0*! &1.%+1)1+%8*! %+! WWX! PIFYQ5! N0!
%,6*.!)%.*.!.'! 10)*$-*$2!'0!'+!%+1,'08*!-$'101)1%&*$>! 101)1%&*$!@! 8'$,10%&*$>! $'81$J0&*+*!
'0! +%! O+81,%! .',%0%! '0! '+! )%.*! &'+! "L3>! ,1'08$%.! B7'! '+! -$*61281)*! .'! )*081072!
.7,101.8$%0&*!R%.8%!'+!O+81,*!&=%!&'+!)1)+*!-$*&7)819*5!

N+! 8$%6%;*! .'! ++'92! %! )%6*! '0! #$%0;%! iH%.! L1'&$%.j>! +%! )7%+! )7'08%! )*0! )10)*!
#%+-*0'.!'0!E70)1*0%,1'08*!@!70!.'?8*!B7'!.'!'0)7'08$%!'0!)*0.8$7))120>!@!70%!.7-'$E1)1'!
&'!`!R')8J$'%.5!N.8%!.'!'0)7'08$%!761)%&%!%!70%!&1.8%0)1%!&'!W>VZb,!&'!/0120!3'$'%+'$%!
45"5>!%!WVb,!&'!A7%+'#7%@)RO!@!%!_Tb,!&'!3*0)'-)120!&'+!/$7#7%@5!

L%$%!%))'&'$!%!+%!,1.,%>!.'!&'6'!8*,%$!70!)%,10*!&'!$1-1*!B7'!.'!'0)7'08$%!%!70*.!
_TT!,'8$*.!&'!+%!S78%!-$*910)1%+!efT\!PD1#7$%!W!@!TQ5!!

D1#7$%!Wn!/61)%)120!#'*#$JE1)%!&'!+%!#$%0;%!@!%))'.*.5!

!!!!k68'01&%!%!8$%9K.!&'!A**#+'!N%$8R5!!



!

#8!

!

D1#7$%!Tn!/61)%)120!#'*#$JE1)%!&'!+%!',-$'.%!@!&'!+%!#$%0;%5!

!!k68'01&%!%!8$%9K.!&'!A**#+'!N%$8R5!

!

N0!+%!'08$%&%!&'!+%!#$%0;%!.'!'0)7'08$%!70!%$)*!&'!&'.10E'))120!B7'!'.!781+1(%&*!-%$%!
'918%$!'+!10#$'.*!&'!%#'08'.!-%82#'0*.!%!8$%9K.!&'!+*.!9'R=)7+*.>!@%!.'%0!+*.!)%,1*0'.!B7'!
10#$'.%0!)*0!%+1,'08*!*!)*0!+*.!-*++18*.!6'6K!PD1#7$%!VQ5!!

N0! )7%08*! %! +*.! #%+-*0'.>! R%@! )7%8$*! B7'! .'! )+%.1E1)%0! )*,*! %61'$8*.>! '.! &')1$>!
8$%&1)1*0%+'.>!,1'08$%.!B7'!*8$*.!&*.!.*0!)'$$%&*.>!&'!%,61'08'!)*08$*+%&*5!H*.!#%+-*0'.!
8$%&1)1*0%+'.! 81'0'0! W^\,!&'! +%$#*! @! WT,!&'! %0)R*>! )*0! 70%! )%-%)1&%&! &'! TT5\\\! %9'.>!
,1'08$%.!B7'!+*.!*8$*.!81'0'0!W_\,!&'!+%$#*!@!Wd,!&'!%0)R*>!)*0!70%!)%-%)1&%&!&'!V^5\\\!
%9'.5!!

D1#7$%!Vn!<0#$'.*!%!+%!#$%0;%!iH%.!L1'&$%.j5!

!

!

!

!

!

!

!

!

!

!



!

#K!

!

H*.! #%+-*0'.! 8$%&1)1*0%+'.! )*081'0'0! )%,-%0%.! &'! )%+'E%))120! B7'! &'6'0! .'$!
'0)'0&1&%.! ,%07%+,'08'>! $-%,*'>! ./66,0'>! 70! .1+*! )*0! )%-%)1&%&! &'! W_5\\\a#>! ,%0';*!
%78*,J81)*! &'! )*$810%.>! )*$810%.>! 6%6'$*! @! 91'08*.! &'! .7;')120>! `! '?8$%)8*$'.>! -%0'+'.!
'9%-*$%819*.>!9'081+%)120!0%87$%+!%!8$%9K.!&'!+%!%-'$87$%!&'!)*$810%.!@!-*$!-$'.120!-*.1819%>!
6'6'&'$*.!01-+'.!)*0!8%)18%!@!)*,'&'$*.!%78*,J81)*.!PD1#7$%!ZQ5!

!

D1#7$%!Zn!A%+-*0'.!8$%&1)1*0%+'.!T!@!V5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

L*$!*8$*! +%&*>! +*.!#%+-*0'.!&'!%,61'08'!)*08$*+%&*!-*.''0!70%!,%@*$! 8')0*+*#=%5!!
N.8*.!0*!81'0'0!70!,%0';*!%78*,J81)*!&'!+%.!)*$810%.>!.10*!B7'!.*0!E1;%.!@!+%!9'081+%)120!'.!
-*$!'?8$%)8*$'.!%!-%$81$!&'+!.1.8',%!&'!8O0'+>!)*0!9'081+%)120!-*$!-$'.120!0'#%819%!PD1#7$%!
^Q5!!

! H%!9'081+%)120!-*$!-$'.120!0'#%819%!#'0'$%!70!9%)=*!-%$)1%+>!++'9%0&*!'+!%1$'!R%)1%!
+%!-%$8'! 108'$0%!&'+!#%+-20!'0! E*$,%!-%$';%!%! 8$%9K.!&'! +%.!'08$%&%.!&'!%1$'>! +*#$%0&*!%.=!
)*0&1)1*0'.!,J.!701E*$,'.!'0!+%!0%9'!P"91%#'0>!T\\[Q5!!

!

!



!

#H!

!

D1#7$%!^n!A%+-20!^!&'!%,61'08'!)*08$*+%&*5!

!

!

!

!

!

!

!

!

!

!

!

"!.7!9'(>!'.8*.!-*.''0!)%,-%0%.!&'!)%+'E%))120!B7'!.'!'0)1'0&'0!%78*,J81)%,'08'>!
./66,0'3( $-%,*'>!WZ!'?8$%)8*$'.>!-%0'+'.!'9%-*$%819*.!-%$%! $'E$1#'$%)120>!&*.! .1+*.!)*0!70%!
)%-%)1&%&!&'!W_5\\\a#!)%&%!70*>!6'6'&'$*.!01-+'.!)*0!8%)18%>!@!'+!-+%8*!)*,'&'$*!&'!)*$8'!
81'0'! 70! E*)*! &'! +7(! B7'! -'$,18'! &1.810#71$+*! %! +*! +';*.! PD1#7$%! _Q5! H*.! #%+-*0'.!
8$%&1)1*0%+'.>!0*!-$'.'08%0!+7(!'0!'+!-+%8*!&'!)*$8'5!!

!

D1#7$%!_n!<08'$1*$!&'+!#%+-20!&'!%,61'08'!)*08$*+%&*5!

!

!

!

!

!

!

!

!

!

!

!



!

#I!

!

N0! +%! .%+%! &'! )*08$*+>! .'! '0)7'08$%! 70%! -%08%++%! )*0! 70! .*E8o%$'! B7'! -'$,18'!
)*08$*+%$!%78*,J81)%,'08'!+%!8',-'$%87$%!@!+%!9'081+%)1205!:%,61K0>!.'!%0*8%0!+*.!&%8*.!&'!
-'.*.! @! ,*$8%0&%&'.5! H%! ',-$'.%! )7'08%! )*0! 70%! %-+1)%)120! B7'! -'$,18'! )*08$*+%$! %!
&1.8%0)1%!+%.!)*0&1)1*0'.!&'08$*!&'+!#%+-20>!-*$!';',-+*>!'+!)*0.7,*!&'!%#7%!&'!+*.!-*++*.5!
N0! )%.*! &'! B7'! R761'.'! %+#70%! E%++%>! '+! .1.8',%! .'! +*! 0*81E1)%! %+! .7-'$91.*$>! %+! ,1.,*!
81',-*!B7'!.7'0%!70%!%+%$,%!'0!'+!'.8%6+')1,1'08*!-%$%!%+'$8%$!%!+*.!#$%0;'$*.5!!!

Y'08$*!&'!+*.!#%+-*0'.>!.'!'0)7'08$%!70!.1.8',%!&'!%#7%>!)*0E*$,%&*!-*$!70!8%0B7'!
*!61&20>!70%!6*,6%>!70!E1+8$*!@!70!&*.1E1)%&*$!PY*.%8$*0Q!%!-%$81$!&'+!)7%+!.'!%&1)1*0%0!+*.!
,'&1)%,'08*.!0')'.%$1*.!-%$%!+*.!%01,%+'.!PD1#7$%!`Q5!!

!

D1#7$%!`n!41.8',%!&'!%#7%5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

3*0! $'.-')8*! %! +*.! .1+*.! &'! %+1,'08*>! '.8*.! .*0! $')%$#%&*.! '0! 8%0&%.! &'! '08$'!
d5\\\a#! %! WW5\\\a#! @! -$*91'0'! &'! +%! -+%08%! &'! %+1,'08*! &'! /0120! 3'$'%+'$%! 45"5! @! '.!
8$%0.-*$8%&*!R%.8%!'+!+7#%$!'0!)%,1*0'.!PD1#7$%!dQ5!

!

!

!

!



!

2"!

!

D1#7$%!dn!41+*!&'!%+1,'08*!)*0!)%-%)1&%&!&'!W_5\\\b#5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

N+!,%0';*!&'!+*.!#%+-*0'.!'.!++'9%&*!%!)%6*!-*$!8$'.!#$%0;'$*.>!&*.!&'!'++*.!919'0!
'0! '+! '.8%6+')1,1'08*>! ,1'08$%.! B7'! '+! 8'$)'$*! 8$%6%;%! O01)%,'08'! -*$! +%! ,%C%0%5! N08$'!
'++*.!.'!9%0! 87$0%0&*! +%!#7%$&1%>!#%$%081(%0&*!%.=!B7'! +*.!#%+-*0'.!'.8K0!)*0.8%08','08'!
)*08$*+%&*.5! L*$! *8$*! +%&*>! R%@! 70! .7-'$91.*$! B7'! 91.18%! +%! #$%0;%! 8*&*.! +*.! &=%.! -%$%!
)*08$*+%$!+*.!-'.*.!@!+%.!,*$8%0&%&'.>!*!10)+7.*!-%$%!'08$'#%$!%+#O0!10.7,*!'0!)%.*!&'!.'$!
0')'.%$1*5!!

H%!#$%0;%! )7'08%! )*0! %#7%!&'!-*(*>! 70!#%+-20! )*0!R'$$%,1'08%.>! 70! 8$%)8*$! iD1%8!
Z\\j>! T! &'.,%+'(%&*$%.>! T! $*8*)7+819%&*$'.>! W! $%.8$%! &'! &1'08'.>! V! -%+%.>! '! 10.7,*.!
0')'.%$1*.!-%$%!,%08'0'$! +%!#$%0;%!'0!67'0!'.8%&*5!"!70*.!d\!,'8$*.!&'! +*.!#%+-*0'.!.'!
'0)7'08$%!+%!)*,-*.8'$%!@!%!70*.!`\!,'8$*.!'+!10)10'$%&*$5!!

3'$)%!&'!+*.!#%+-*0'.!.'!'0)7'08$%!70!8%0B7'!&'!%#7%!;708*!)*0!70!-1+'820!&*0&'!.'!
$'%+1(%! +%! +1,-1'(%!@!&'.10E'))120!&'! +%.! +*0%.!&'! +*.! #%+-*0'.>! +*.! )*,'&'$*.!,%07%+'.!
8*+9%>!'08$'!*8$%.!)*.%.5!!

"07%+,'08'! +%! ',-$'.%! $'%+1(%! 70! %0J+1.1.! 6%)8'$1*+2#1)*! &'+! %#7%! &'! -*(*! -%$%!
)*08$*+!&'!)%+1&%&!@!.%6'$!.1!)*0810O%!.1'0&*!%-8%!-%$%!)*0.7,*5!!

H%!-$*&7))120!&'!-%$$1++'$*.!)*,1'0(%!'0!+%!'8%-%!&'!+%!i,%&$'j!*!)J,%$%!&'!)$=%>!
&*0&'!.'!$')16'!%!+*.!-*++18*.!6'6'!PD1#7$%![Q5!

!



!

2#!

!

D1#7$%![n!3J,%$%!&'!)$=%5!

!

!

!

!

!

!

!

!

!

!

!

!

!

L$'91*!%!+%!++'#%&%!&'!+*.!,1.,*.>!.'!$'%+1(2!+%!-$'-%$%)120!&'!+%!,%&$'5!N0!'+!.7'+*!
.'!)*+*)2!)J.)%$%!&'!%$$*(!)*,*!)%,%>!-'$8'0')1'08'!%+!,*+10*!%$$*)'$*!&'!+%!',-$'.%5!H%!
)%,%!781+1(%&%>! ;708*! )*0! +%! +1,-1'(%!@!&'.10E'))120!&'! +*.!#%+-*0'.! .'! $'%+1(%! )%&%!&*.!
)$1%0(%.>!-*$!+*!8%08*>!.'!)*+*)2!)%,%!07'9%!-*$!'0)1,%!&'!+%!'?1.8'08'5!A'0'$%+,'08'>!.'!
)*+*)%0!W^5\\\a#!'0!+%!-$1,'$%!)$1%0(%!@!'0!+%!.'#70&%!.'!%#$'#%0!'08$'!^5^\\!%!_5\\\a#!
&'!)J.)%$%!&'!%$$*(!-*$!#%+-205!N+!'.-'.*$!&'!+%!)%,%!'$%!&'!T\),!'0!+%!,%&$'!@!'0!'+!$'.8*!
&'+!#%+-20!&'!W\!%!W^),5!!

H7'#*! .'! $'91.2! +%! 8',-'$%87$%! @! +%! R7,'&%&! 67.)%0&*! ++'#%$! %! +*.! -%$J,'8$*.!
&'.'%&*.5!H%!)%+'E%))120!&'!+%!,%&$'!.'!$'%+1(2!)*0!)%,-%0%.!&'!)%+'E%))120!B7'!&'6=%0!
.'$! '0)'0&1&%.! '08$'! TZ! %! Zd! R*$%.! -$'91*! %! +%! ++'#%&%! &'! +*.! -*++18*.! II5! "&',J.>! .'!
)*+*)%$*0!$%E1%.!'0!+%.!-%$'&'.!108'$0%.!&'+!#%+-20!-%$%!,%08'0'$!+%!8',-'$%87$%!108'$0%!@!
'918%$!'+!10#$'.*!&'!)*$$1'08'.!&'!%1$'!PD1#7$%!W\Q5!!

!

!

!

!

!

!

!



!

22!

!

D1#7$%!W\n!S%E1%.!6+%0)%.!'0!+*.!+%8'$%+'.!&'+!#%+-205!

!

!

!

!

!

!

!

!

!

!

!

!

"!.7!9'(>!.'!$'#7+2!+%!%+87$%!&'!+*.!6'6'&'$*.!01-+'.>!-%$%!B7'!+*.!%01,%+'.!8'0#%0!
%#7%!&1.-*016+'!@!-7'&%0!%))'&'$!%!'++%!.10!+%!0')'.1&%&!&'!+'9%08%$!.7.!-%8%.!&'!+%!)%,%5!
N+! %#7%! .7,101.8$%&%! %! +%.! %9'.! &'6'! '.8%$! E$'.)%! @! +1,-1%! '0! 8*&*! ,*,'08*>! %! 70%!
8',-'$%87$%!'08$'!Wd!@!TWf3!P"$6*$!")$'.>!T\WdQ5!

Y7$%08'!+%!-$1,'$%!.',%0%>!-%$%!'.81,7+%$!'+!)*0.7,*!&'!%+1,'08*!'0!+*.!-*++18*.>!
.'! )*+*)%$*0! ^! 81$%.! &'! -%-'+! P<08$%3R1)a-%-'$Q! -*$! 6+*B7'>! -*$! '0)1,%! &'! +%! )%,%>!
67.)%0&*! )76$1$! '08$'! '+! `\cd\X! &'! +%! ,%&$'5! H7'#*! .'! &1.-'$.2! '+! %+1,'08*! .*6$'! +*.!
,1.,*.! -%$%! B7'! '+! $71&*! +*.! '.81,7+'! %! )*,'$5! N+! -%-'+! 81'0'! 70%! 91&%! O81+! &'! ^! &=%.!
%-$*?1,%&%,'08'>! +7'#*! )*,1'0(%! %! &'#$%&%$.'5! "&',J.>! .'! $'#7+2! +%! %+87$%! &'! +*.!
)*,'&'$*.!%78*,J81)*.!@!.'!)*+*)2!+%!)%081&%&!0')'.%$1%!&'!)*,'&'$*.!8*+9%5!

L*$!O+81,*>!%!-%$81$!&'!+*.($-%,*'!B7'!-'$,18'0!9'081+%$!'+!#%+-20>!.'!67.)2!*68'0'$!
70!%1$'!&'!)%+1&%&!@!.'!'9182!+%!-$'.'0)1%!&'!)*$$1'08'.!&'!%1$'!B7'!-7'&%0!%E')8%$!%!+%.!%9'.!
&7$%08'!.7!++'#%&%5!!!

H%! )J,%$%! &'! )$=%! '.8%6%! E*$,%&%! -*$! V! 6+*B7'.>! )*,-7'.8*.! -*$! `! )'08$*.! )%&%!
70*>!+*.!)7%+'.!,'&1%0!T>^,!&'!+%$#*>!B7'&%0&*!)*0E*$,%&%!-*$!W`>^,!&'!+%$#*!@!WT,!&'!
%0)R*!)%&%!6+*B7'5!!

3%&%!6+*B7'!)*08%6%!)*0!W\!)%,-%0%.!&'!)%+'E%))120>!&191&1&%.!'0!&*.!+=0'%.!&'!^!
)%,-%0%.!)%&%!70%>!Zd!)*,'&'$*.!%78*,J81)*.>!VT!)*,'&'$*.!,%07%+'.!8*+9%!@!Z!+=0'%.!&'!
6'6'&'$*.!01-+'.!)*0! 8%)18%5!L%$%! +*.!)*,'&'$*.!.'! 8*,2!)*,*!$'E'$'0)1%!'08$'!d\!%!W\\!
-*++*.!-*$!)*,'&'$*5!!

!



!

2>!

!

H*.!-*++18*.! .'! 8$%.-*$8%$*0!%! 8$%9K.!&'!70!)%,120!)*0! +%! 8',-'$%87$%!@!R7,'&%&!
%)*$&'!-%$%!B7'!++'#7'0!'0!2-81,%.!)*0&1)1*0'.!%!+%!#$%0;%!PD1#7$%!WWQ5!N.8*.!'.8%6%0!'0!
)%;%.>!)*0!70%!)%-%)1&%&!&'!W\\!-*++18*.!)%&%!70%5!!"!,'&1&%!B7'!.'!+*.!16%!&'.)%$#%0&*!
&'+! )%,120>! .'! +*.! &1.8$167=%! '0! )%&%! 70*! &'! +*.! 6+*B7'.! B7'! )*0E*$,%6%! +%!,%&$'! @! .'!
*6.'$9%6%!+%!)%+1&%&!&'!+*.!,1.,*.5!!

!

D1#7$%!WWn!H+'#%&%!&'+!)%,120!)*0!-*++18*.5!

!

!

!

!

!

!

!

!

!

!

!

!

!

H*.! -*++18*.! B7'! 781+1(%! +%! ',-$'.%! -$*91'0'0! &'! +%! -+%08%! &'! 10)76%)120! iD%61*!
l'0)R'10j!@!.*0!&'!+=0'%!#'0K81)%!"$6*$!")$'.5!H*.!R7'9*.!EK$81+'.!B7'!.'!10)76%0!.*0!&'!
+%! #$%0;%! &'! $'-$*&7)8*$%.! )*0! +%! B7'! )7'08%! /0120! 3'$'%+'$%! 45"5! N0! )%.*! &'! B7'!
0')'.18'0!,J.!-*++18*.>!.'!+*.!.7'+'!)*,-$%$!%!+%!',-$'.%!iA+*6*!"9'.j!B7'!.'!'0)7'08$%!
761)%&%!'0!+%!+*)%+1&%&!&'!H%$$*B7'5!!

! N0!)7%08*!%!+%.!%)8191&%&'.!B7'!.'!$'%+1(%0!&1%$1%,'08'>!-*$!+%!,%C%0%!+*.!#$%0;'$*.!
'08$%0!'0!)%&%!70*!&'!+*.!#%+-*0'.!@!91.7%+1(%0!B7'!'.8K!8*&*!'0!)*0&1)1*0'.!%&')7%&%.5!
/0%!9'(!&'.',-'C%&*!'.8*>!97'+9'0!%! 10#$'.%$! %! )%&%!#%+-20!@!)*0!70%!'.)*6%!&'!-%;%>!
6%$$'0!+%!)%,%!)*0!$'.8*.!&'!R')'.5!"&',J.>!)*+*)%0!+*.!-*++18*.!,7'$8*.!'0!'+!)'08$*!&'!
)%&%!6+*B7'!-%$%!+7'#*!$')*+')8%$+*.!@!)*08%61+1(%$+*.5!!

/0%!9'(! $'%+1(%&%! +%! +1,-1'(%>! .'!-$*)'&'!%! ++'0%$! )*0!%+1,'08*!W`!6*+.%.!&'!T\h
V\a#! )%&%! 70%5! N+! %+1,'08*! '.! '?8$%=&*! &'! 70! .1+*! B7'! .'! '0)7'08$%! E7'$%! &'+! #%+-205!
H7'#*>! +%.! 6*+.%.! .*0! '.-*+9*$'%&%.! .*6$'! '+! -%-'+! @! )*0! +*! B7'! $'.8%>! .'! )*,-+'8%0! +*.!
)*,'&'$*.!,%07%+'.!8*+9%5!



!

25!

!

N.8%! %)8191&%&! &'! )*+*)%$! %+1,'08*! -*$! '0)1,%! &'+! -%-'+! .'! R%)'! &7$%08'! +*.!
-$1,'$*.!)7%8$*!%!)10)*!&=%.>!+7'#*!.'!)*0810O%!)*,-+'8%0&*!+*.!)*,'&'$*.!,%07%+'.!8*+9%!
R%.8%! +%! .'#70&%! .',%0%5! L%.%&*! +*.! WZ! &=%.>! '.8*.! )*,'&'$*.! .'! $'81$%0! @! +*.! %01,%+'.!
-'$,%0')'0!%+1,'08J0&*.'!&'!+*.!)*,'&'$*.!%78*,J81)*.5!

L*$!O+81,*>!.'!$'91.%!B7'!+*.!6'6'&'$*.!01-+'.!'.8K0!'08$'#%0&*!%#7%!)*$$')8%,'08'!
@!B7'!+*.!-%$J,'8$*.!&'!8',-'$%87$%!@!R7,'&%&!.'%0!%)*$&'.!&'08$*!&'+!#%+-205!!

L*$! +%! 8%$&'! .'! )*08$*+%0! 07'9%,'08'! +*.! 9%+*$'.! &'! 8',-'$%87$%! @! R7,'&%&>! '+!
E70)1*0%,1'08*! &'! +*.! 6'6'&'$*.! 01-+'.>! +%! )*0&1)120! &'! +*.! -*++18*.! @! 8%$'%.! #'0'$%+'.!
)*,*>!-*$!';',-+*>!)*$8%$!'+!-%.8*5!!!!

k8$%!%)8191&%&!E7'! +%!&191.120!&'+!#%+-20!'0!V!6+*B7'.!,'&1%08'!$';%.!&'!^\),!&'!
%+87$%5!N+!6+*B7'!,J.!)'$)%0*!%!+%!-7'$8%!&'!'08$%&%!'$%!'+!6+*B7'!)%6'(%>!+7'#*!'+!6+*B7'!
)'08$*!@!-*$!O+81,*!'+!6+*B7'!)*+%>!B7'!.'!'0)*08$%6%!,J.!)'$)%0*!%!+*.!'?8$%)8*$'.5!L%$%!
'918%$!)*$$1'08'.!&'!%1$'!@!$'&7)1$!'+!8%,%C*!&'+!#%+-20>!'0!+*.!'?8$',*.!&'+!6+*B7'!)%6'(%!
@!)*+%>!.'!)*+*)%0!$%E1%.!PD1#7$%!WTQ5!!

!

D1#7$%!WTn!S%E1%.!B7'!&'+1,18%0!'+!6+*B7'5!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

N+! 8%,%C*! &'! +*.! 6+*B7'.! .'! %#$%0&%! &'.&'! +%! -$1,'$%! .',%0%! %!,'&1&%! B7'! +*.!
%01,%+'.!)$')'05!3*0!+%!%,-+1%)120!&'!'.8*.>!.'!%)*,*&%0!+*.!)*,'&'$*.!,%07%+'.!8*+9%>!
+*.!)%+'E%)8*$'.!@!.'!%7,'08%!'+!0O,'$*!&'!6'6'&'$*.!01-+'.!@!&'!)*,'&'$*.!%78*,J81)*.5!



!

2D!

!

3*0!$'.-')8*!%!+*.!6'6'&'$*.!01-+'.>!0*!.*+*!.'!%)$')1'08%0!'0!0O,'$*>!.10*!B7'!8%,61K0!.'!
+'.!%7,'08%!+%!%+87$%!-%$%!B7'!+*.!%01,%+'.!-7'&%0!%))'&'$!%+!%#7%!)*$$')8%,'08'5!

N0! %,6*.! #%+-*0'.>! '+! %#$%0&%&*! .'! $'%+1(%6%! )%&%! )7%8$*! &=%.5! N+! -$1,'$*>! '+!
.'#70&*!@! 8'$)'$*! E7'!&'!&*.!)'08$*.!-*$!6+*B7'5!H7'#*!.'!%,-+1%$*0!)7%8$*!)'08$*.!-*$!
6+*B7'! @>! -*$! O+81,*>! 8$'.! )'08$*.>! B7'&%0&*! %.=! +*.! -*++*.! &1.8$1671&*.! %! +*! +%$#*! &'! +%!
8*8%+1&%&!&'+!#%+-20!

L%$%! %,-+1%$! +*.! 6+*B7'.>! .'! %#$7-%0! +*.! -*++18*.! '0! 70! '?8$',*! @! .'! 8$%6%;%!
%&')7%&%,'08'! '0! '+! *8$*5! H7'#*>! .'! +'9%08%0! +%.! $';%.! @! .'!,7'9'0! &'! %)7'$&*! )*0! +%!
)%081&%&! &'! )'08$*.! B7'! .'! B71'$'! %#$%0&%$5!/0%! 9'(! &'8'$,10%&%! +%! &1.8%0)1%>! .'! R%)'0!
70*.!-'B7'C*.!-*(*.!@!.'!)*+*)%0!+%.!$';%.!&191.*$1%.5!N0!+%.!701*0'.!&'!'.8%.>!.'!%#$'#%0!
8$*(*.!&'!$%E1%.!-%$%!'918%$!B7'!+*.!-*++18*.!-%.'0!&'!70!+%&*!%+!*8$*!PD1#7$%!WVQ5!

!

D1#7$%!WVn!S';%.!&191.*$1%.!&'!6+*B7'.5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

N+! )+1,%! &'+! &=%! R%)'! 9%$1%$! +%! 8',-'$%87$%! 108'$0%>! -*$! +*! 8%08*>! .'! )*08$*+%!
&1%$1%,'08'5! N0! '+! )%.*! B7'! 9%$='>! .'! $'#7+%! )*0! +%.! )%,-%0%.! &'! )%+'E%))120>! +*.!
'?8$%)8*$'.>!)*$810%.!*!$-%,*'5!!

H%! 8',-'$%87$%! .'! )*08$*+%! )*0! 70! 8'$,2,'8$*! R1#$2,'8$*! &1#18%+>! '+! )7%+! .'!
'0)7'08$%!)*+#%&*>!)*0!70%!-%08%++%!%!+%!%+87$%!&'!+%!91.8%!&'!+*.!*-'$%$1*.!@!70!)%6+'!)*0!
70!.'0.*$!.7.-'0&1&*!%!70*.!W\),!&'+!.7'+*!%-$*?1,%&%,'08'!PD1#7$%!WZQ5!



!

28!

!

Y7$%08'!+%!-$1,'$%!.',%0%!.'!)*08$*+%!B7'!+%!8',-'$%87$%!&'08$*!&'+!#%+-20!.'%!&'!
V\f3! @! +%! .'#70&%! .',%0%! &'! Td! *! Td>^f35! L*.8'$1*$,'08'>! .'! &1.,107@'! W>^f3! -*$!
.',%0%5!!

!

D1#7$%!WZn!:'$,2,'8$*!R1#$2,'8$*!&1#18%+!

!

!

!

!

!

!

!

!

!

!

!

L*$!*8$*!+%&*>!+%!R7,'&%&!.'!$'#7+%!-%$%!,%08'0'$+%!.1',-$'!-*$!&'6%;*!&'+!^\X5!
/0%!,%0'$%!&'!R%)'$+*!'.!$'81$%0&*!+%.!$%E1%.!&'+!+%&*!108'$0*!&'+!#%+-20!-%$%!B7'!R%@%!70%!
,%@*$!9'081+%)120!@!,'0*$!R7,'&%&!P0*!%08'.!&'!+%!-$1,'$%!.',%0%Q5!N0!)1'$8%.!*)%.1*0'.>!
.'!6%;%0!70!-*)*!+%.!)*$810%.!-'$,181'0&*!+%!)1$)7+%)120!@!$'0*9%)120!&'+!%1$'>!%70B7'!'.8'!
E%)8*$!&'-'0&'!,7)R*!&'+!)+1,%!E7'$%!&'+!#%+-205!

Y'!%)7'$&*!%+!)+1,%!'?8'$0*>!.1!'.!%#$%&%6+'!@!+*.!-*++*.!'.8J0!#$%0&'.!.'!6%;%0!+%.!
)*$810%.!&'!%,6*.!+%8'$%+'.!'0!.7!8*8%+1&%&5!N0!)%.*!&'!B7'!+*.!-*++*.!0*!.'%0!,7@!#$%0&'.!
.'!6%;%!.*+*!70!+%8'$%+5!!

k8$%!,%0'$%!10&1$')8%!'.!%!8$%9K.!&'+!7.*!&'+!$*8*)7+819%&*$5!H%!781+1(%)120!&'!&1)R*!
1,-+','08*!&'-'0&'!&'+!'.8%&*!&'!+%!)%,%>!@%!.'%!.1!.'!'0)7'08$%!RO,'&%!*!.1!.'!E*$,2!
70%!)*.8$%!.*6$'!+%!.7-'$E1)1'!)*0*)1&%!)*,*!)R%,-%!PA%$)=%!,*("%2>!T\TWQ5!L*$!+*!#'0'$%+>!
.'!-%.%!&=%!-*$!,'&1*>! +7'#*!&'! +%!-$1,'$%! .',%0%>!)7%0&*!'+!-*++18*!@%! 81'0'!70!,%@*$!
8%,%C*5! "! ,'&1&%! B7'! .'! -%.%! '+! $*8*)7+819%&*$! &'08$*! &'+! #%+-20>! .'! '0)1'0&'0! +*.!
'?8$%)8*$'.!'!$-%,*'!@!&'!.'$!0')'.%$1*>!%+#70*.!&=%.!.'!%6$'0!+%.!)*$810%.!70*.!)'08=,'8$*.!
-%$%!9'081+%$5!!

k8$%!%)8191&%&!B7'!.'!%&1)1*02!%!+*.!8$%6%;*.!'.-')=E1)*.!&'!+%!#$%0;%!E7'!'+!)*08$*+!
&'+! 67)R'! &7$%08'! +*.! -$1,'$*.! &=%.! &'+! -*++18*!II5!"+! %(%$! &'! )%&%! 6+*B7'! .'! 8*,%$*0!
%+#70*.! -*++18*.! @! .'! +'.! -%+-2! '+! 67)R'5! H*.! $'.7+8%&*.! *6.'$9%&*.! .*0! ,7@! 9%$1%&*.!
&'08$*! &'! +%! )J,%$%! &'! )$=%>! -'$*! ,7@! .1,1+%$'.! '0! )%&%! 6+*B7'5! N0! +%! ,%&$'! .'!
'0)*08$%6%0! -*++18*.! )*0! '+! 67)R'! ++'0*! @! 6+%0&*! -*$B7'! '.8%6%0! 10#1$1'0&*! .*+*! %#7%U!



!

2K!

!

*8$*.!)*0!'+!67)R'! ++'0*!@!&7$*!@%!B7'!'.8%6%0!)*0.7,1'0&*!.*+*!%+1,'08*>!*8$*.!)*0!'+!
67)R'!++'0*!@!-%.8*.*!P%#7%!@!)*,1&%Q!@!70*.!-*)*.!.10!)*0.7,*!B7'!'$%!EJ)1+!&'!0*8%$+*!
)*0!'+!.1,-+'!R')R*!&'!,1$%$!%+!-*++18*!@!9'$!B7'!'.8%6%!&')%=&*5!

N+!,%0';*!&'!+%!+7(!'$%!*8$%!%)8191&%&!&1%$1%!B7'!.'!$'%+1(25!N.8%!)*0.1.8'!'0!%-%#%$!
+%.!+7)'.!108'$0%.!&'+!#%+-20>!&7$%08'!70%!)1'$8%!)%081&%&!&'!R*$%.!-*$!.',%0%>!-%$%!B7'!+*.!
%01,%+'.! &'.)%0.'05! N+! -$*#$%,%! &'! +7(! '0! %,6*.! #%+-*0'.! E7'! .1,1+%$5! N0! '+! )%.*! &'+!
#%+-20!T>!.'!+'.!&%6%!8*&*.!+*.!91'$0'.!@!'0!'+!#%+-20!V!8*&*.!+*.!,%$8'.>!)*$$'.-*0&1'08'!%+!
&=%!&'!+%!++'#%&%!&'!+*.!-*++18*.!II5!Y7$%08'!+%!-$1,'$%!.',%0%!.'!+'.!%-%#%6%0!8*&%.!+%.!
+7)'.!&'+!#%+-20!-*$!70%!R*$%5!N.8*!.'!-$*#$%,%6%!'0!'+!.*E8o%$'!&'+!#%+-20!-%$%!B7'!.'!
$'%+1(%$%!&'!,%0'$%!%78*,J81)%5!"!,'&1&%!B7'!16%0!-%.%0&*!+*.!&=%.!.'! +'.!%#$'#%6%!70%!
R*$%!,J.!-*$!.',%0%>!'.!&')1$>!%!+*.!WZ!&=%.!8'0=%0!&*.!R*$%.!&'!.7'C*>!@!%.=!.7)'.19%,'08'!
R%.8%!++'#%$!%!+%.!^!R*$%.!-*$!.',%0%>!B7'!.'!,%08'0=%0!R%.8%!8'$,10%$!'+!)1)+*!-$*&7)819*5!

"+! E10%+1(%$! +%! )$1%0(%! .'! $'%+1(2! +%! )%$#%! &'! +*.! -*++*.! -%$%! .'$! '091%&*.! %!
E$1#*$=E1)*5!L$'91*!%!&1)R%!)%$#%>! +%.!%9'.! 8791'$*0!70!%@70*!.*+1&*!&'!_!%!d!R*$%.5!N0!'+!
)%.*!&'!+*.!6'6'&'$*.!01-+'.>!'.8*.!.'!+'9%08%$*0!70*.!,1078*.!%08'.!&'!$'%+1(%$!+%!)%$#%5!!

p71'0!.'!'0)%$#%!&'!+%!$')*+'))120!&'!+*.!-*++*.!'.!70!-'$.*0%+!%;'0*!%!+%!',-$'.%>!
'.!&')1$>!.*0!)*08$%8%&*.5!H%!)%$#%!.'!$'%+1(2!-*$!+%!8%$&'>!'08$'!+%.!W`!@!Wd!R*$%.!@!)*0!+%.!
+7)'.! 108'$0%.! &'+! #%+-20! %-%#%&%.! -%$%! B7'! +*.! %01,%+'.! '.8K0! ,J.! 8$%0B71+*.! @! 0*! .'!
%+8'$'0>!&'!'.8%!,%0'$%!.'!+*#$2!70%!)%$#%!EJ)1+!@!$J-1&%!'0!+*.!)%;*0'.!-+J.81)*.5!

H*.!'0)%$#%&*.!&'!+%!$')*+'))120!'$%0!70!#$7-*!&'!d!',-+'%&*.!@!W!'0)%$#%&*5!"!
.7! 9'(>! )*08%6%0! )*0! )%,1*0'.! ;708*! )*0! '+! %)*-+%&*! &*0&'! .'! )%$#%6%0! +*.! )%;*0'.! &'!
-*++*.!PD1#7$%!W^Q5!N+!8$%6%;*!&7$2!%-$*?1,%&%,'08'!W!R*$%!@!V\!,1078*.!-*$!)%,1205!

!

D1#7$%!W^n!3%,1*0'.!+1.8*.!-%$%!)%$#%$5!

!

!

!

!

!

!

!

!

!

!

!



!

2H!

!

/0%!9'(!B7'!10#$'.%6%0!+*.!)%,1*0'.!%!+%!#$%0;%!@!'$%0!&'.10E')8%&*.!-*$!'+!%$)*!&'!
&'.10E'))120>! .'! '.8%)1*0%6%0! %+! )*.8%&*! &'+! #%+-20! %! )%$#%$! @! .'! 16%0! &'.)%$#%0&*! +*.!
)%;*0'.!-+J.81)*.! &'!,%0'$%!,%07%+5!L%$%! %#1+1(%$! '+! 8$%6%;*! .'! )*+*)%6%0!70*.! 876*.!&'!
LG3! '0! '+! .7'+*! @! .'! +*.! ,*;%6%! )*0! #%.*1+! &'! ,%0'$%! B7'! +*.! )%;*0'.! -+J.81)*.! .'!
&'.+1(%$%0!@!.'!-7&1'$%0!,*9'$!)*0!,%@*$!E%)1+1&%&!PD1#7$%!W_Q5!!

!

D1#7$%!W_n!Y'.)%$#%!&'!)%;*0'.!@!,*;%&*!&'!+*.!876*.!&'!LG3!)*0!#%.*1+5!

!

!

!

!

!

!

!

!

!

!

!

!

!

"! ,'&1&%! B7'! 70*.! ',-+'%&*.! .'! '0)%$#%6%0! &'! 6%;%$! +*.! )%;*0'.>! *8$*.! 16%0!
%,*08*0%0&*!+*.!-*++*.!)*08$%!70!'?8$',*!&'+!#%+-20>!'0!8%0&%.>!-%$%!&'.-7K.!-$*)'&'$!%!
+%!)%$#%!&'!+*.!,1.,*.!)*0!,%@*$!E%)1+1&%&5!!

e*$,%+,'08'!.'!)*+*)%0!`!-*++*.!-*$!)%;20!@!-*$!)%,120!'08$%0!%+$'&'&*$!&'!^!,1+!
-*++*.5! L'$*! -%$%! -*&'$! ++'9%$! 8*&*! '+! #%+-20! '0!,'0*$! )%081&%&! &'! 'B71-*.>! &')1&1'$*0!
-*0'$!d!-*++*.!'0!%+#70*.!)%;*0'.!PD1#7$%!W`Q5!

!

!

!



!

2I!

!

D1#7$%!W`n!N,-+'%&*!)*+*)%0&*!-*++*.!&'08$*!&'!+*.!)%;*0'.5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

/0%! 9'(! B7'! +*.! )%,1*0'.! .'! ++'9%$*0! +*.! -*++*.! %! E$1#*$=E1)*>! B7'&2! 70!,=01,*!
-*$)'08%;'!&'!%01,%+'.!'0!'+!#%+-20>!)*0*)1&*.!)*,*!&'.)%$8'5!N.8*.!-*++*.!0*!.'$9=%0!-%$%!
E$1#*$=E1)*!-*$!'+!8%,%C*!@!-'.*!B7'!8'0=%0>!-*$!'0&'>!E7'$*0!.%)$1E1)%&*.!-*$!+*.!#$%0;'$*.5!!

! N0!)7%08*!%+!&'.810*!&'!+*.!-*++*.>!+%!',-$'.%!)*,'$)1%+1(%!'+!%01,%+!919*>!'.!&')1$>!
70%!9'(!B7'!E10%+1(2!'+!)1)+*!-$*&7)819*!&'!Z[!&=%.>!.'!+*.!&';2!70*.!&=%.!,J.!'0!'+!#%+-20!
-%$%! +*#$%$! ,J.! &'! -'.*5! H*.! &'.810*.! B7'! 81'0'0! .*0! %! G1++%! e7'9%! @! %+! E$1#*$=E1)*!
i3**-'$%819%!%9=)*+%!F*$'0*j5!

/0%!9'(! $'81$%&*.! +*.! -*++*.>! .'! $'%+1(%! '+! +%9%&*!@! &'.10E'))120!&'! +*.! #%+-*0'.>!
)%&%! &*.! )$1%0(%.>! @! '.! ++'9%&*! %! )%6*! -*$! 70%! -'$.*0%! &'&1)%&%! O01)%,'08'! %! '.8%!
%)8191&%&! B7'! 781+1(%! $*-%! %&')7%&%! P*9'$*+! *!,%,'+7)*.! &'.)%$8%6+'.Q>! 6%$61;*>! )%+(%&*!
P6*8%.!&'!-+J.81)*!*!)76$'!)%+(%&*.!&'.)%$8%6+'.Q!@!#*$$%!*!)*E1%!PL*&'$!N;')7819*!e%)1*0%+>!
T\W[Q5!!

H%!+1,-1'(%!)*,1'0(%!)*0!+%!$',*)120!&'!+%!)%,%!)*0!-%+%.!,')J01)%.!PD1#7$%!WdQ!
@!'0!%+#70%.!*-*$8701&%&'.!.'!',-+'%!3%+5!L%$8'!&'! +%!)%,%!&'! +*.!#%+-*0'.!'.!781+1(%&%!
-%$%!'+!)*,-*.8%;'!@!'+!'?)'&'08'!.'!+*!++'9%!+%!-'$.*0%!)*08$%8%&%!-%$%!+%!+1,-1'(%5!!



!

>"!

!

D1#7$%!Wdn!3%,%!&'!-*++*!$'81$%&%5!

!

!

!

!

!

!

!

!

!

!

!

!

!

L%$%!'+!+%9%&*!.'!781+1(%!70!&'.10E')8%08'!++%,%&*!e1'.'$!4B7%&5!4'!%-+1)%!%!8$%9K.!
&'!70%!,%0#7'$%!@!.'!&1.7'+9'0!^!+18$*.!&'+!&'.10E')8%08'!'0!W\\\!+18$*.!&'!%#7%5!N+!,1.,*!
&'.10E')8%08'!'.!781+1(%&*!'0!'+!%$)*!&'!&'.10E'))120!B7'!.'!'0)7'08$%!'0! +%!'08$%&%!&'! +%!
#$%0;%5!

N+! +%9%&*! &'! +%.! $%E1%.! 781+1(%&%.! &7$%08'! +%! )$1%0(%>! @%! .'%0>! +%.! &'! +*.! +%8'$%+'.!
108'$0*.>! )*,*! 8%,61K0! +%.! B7'! .'! 781+1(%6%0! -%$%! .'-%$%$! +*.! 6+*B7'.>! .'! $'%+1(%6%! '0!
-1+'8*0'.5! N.8%.! '$%0! .7,'$#1&%.! '0! 70%! .*+7)120! &'! %#7%! ;708*! )*0! &'.10E')8%08'5! "++=!
-'$,%0')=%0!&7$%08'!,'&1*!&=%!@!+7'#*!.'!+%.!'?8'0&=%!-%$%!B7'!.'!.'B7'0!PD1#7$%!W[Q5!

!

!

!

!

!

!

!

!

!



!

>#!

!

D1#7$%!W[n!L1+'820!-%$%!+%9%$!+%.!+*0%.5!

!

!

!

!

!

!

!

!

!

!

!

!

!

H7'#*!&'!+%!+1,-1'(%!@!&'.10E'))120!'+!#%+-20!'08$%!'0!70!-'$=*&*!)*0*)1&*!)*,*!
&'.)%0.*!.%018%$1*!&'!W^!&=%.5!!

H*.!'09%.'.!-+J.81)*.!@!,%8'$1%+'.!&'.)%$8%6+'.!.'!)*+*)%0!'0!'+!10)10'$%&*$>!B7'!'.!
70! -*(*! '0! '+! .7'+*! @! .*0! B7',%&*.! %++=5! N.8'! .'! '0)7'08$%! %! 70*.! `\! ,'8$*.! &'! +*.!
#%+-*0'.5!H*.!,'&1)%,'08*.!.*6$%08'.!.'!&'97'+9'0!%!+%!',-$'.%5!!!

!

=+*?,'-*./!9*.$1&-%7./!
N+!-'.%;'!.'!$'%+1(2!&'.&'!'+!-$1,'$!&=%!'0!B7'!++'#%$*0!+*.!-*++18*.!II5!L%$%!&1)R*!,K8*&*>!
.'!-$*)'&12!%!.'+'))1*0%$!V\\!-*++*.!-*$!#%+-20>!'.!&')1$>!W\\!-*++*.!'0!'+!6+*B7'!)%6'(%>!
*8$*.!W\\!'0!'+!6+*B7'!)'08$*!@!+*.!O+81,*.!'0!'+!6+*B7'!)*+%5!

3*,'0(%6%!'+!-'.%;'!&'.&'!70*!&'!+*.!6+*B7'.>!8*,%0&*!&'!%!&1'(!-*++18*.!%+!%(%$!@!
)*+*)J0&*+*.! '0! 70%! 6*+.%! &'! 8'+%5! H7'#*! '$%0! -'.%&*.! '0! 70%! 6%+%0(%! &1#18%+! )*+#%08'!
PD1#7$%! T\Q5! 4'! )*08107%6%! &'! '.8%!,%0'$%! R%.8%! )*,-+'8%$! W\\! -*++18*.! -*$! 6+*B7'! PW\!
$'-'81)1*0'.Q5!/0%!9'(!E10%+1(%&*!70!6+*B7'>!.'!-$*)'&=%!)*0!+*.!.1#71'08'.>!R%.8%!-'.%$!V\\!
-*++18*.!-*$!#%+-205!

!

!

!



!

>2!

!

D1#7$%!T\n!H%!6*+.%!;708*!)*0!+%!6%+%0(%!)*+#%08'5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

H7'#*! &'! R%6'$! *68'01&*! '+! -'.*! 101)1%+! &'! +*.! -*++18*.>! .'! +*.! -'.2! 07'9%,'08'!
)7%0&*!)7,-+1'$*0!+%!-$1,'$%!.',%0%!6%;*!'+!,1.,*!,K8*&*5!

"+!)7,-+1$!+*.!WZ!&=%.>!'.!&')1$>!'0!.7!.'#70&%!.',%0%>!)*0!&*.!-%0'+'.!&'!$%E1%!.'!
%)*$$%+%6%!70%!)1'$8%!)%081&%&!&'!-*++18*.!@!.'!+*.!.'-%$%6%!'0!,%)R*.!@!'0!R',6$%.5!L%$%!
&1E'$'0)1%$+*.!.'!*6.'$9%6%0! +%.!-+7,%.!B7'! 8'0=%0!'0! +%!)*+%5!N0!'+!)%.*!&'! +*.!,%)R*.>!
'.8*.! -*.''0! 70%! )*+%! )*0! -+7,%.! ,7@! )*$8%.>! =0E1,%.>! )%.1! 07+%.>! ,1'08$%.! B7'! +%.!
R',6$%.!-$'.'08%0!70%!)*+%!)*0!-+7,%.!,J.!+%$#%.>!,7)R*!,J.!91.16+'.5!L%$%!+%.!-$2?1,%.!
.',%0%.>! .'! &1E'$'0)1%6%0! 0*! .*+*! -*$! +%.! -+7,%.! &'! +%! )*+%>! .10*! B7'! 8%,61K0! -*$! +%.!
)$'.8%.5!H*.!,%)R*.!81'0'0!70%!)$'.8%!-$*070)1%&%!@!,J.!#$%0&'!B7'!+%!&'!+%.!R',6$%.5!"!
.7! 9'(>! *8$%! )%$%)8'$=.81)%! B7'! .'! 8'0=%! '0! )7'08%! -%$%! +%! &1E'$'0)1%)120! '$%! '+! -'.%;'>! '.!
&')1$>!.1',-$'!.'!'.-'$%!B7'!+*.!,%)R*.!8'0#%0!70!,%@*$!-'.*!B7'!+%.!R',6$%.5!!

N0!+%!.'#70&%!.',%0%>!+%!E*$,%!&'!-'.%$!+*.!-*++*.!'$%!,7@!-%$')1&%!%!+%!-$1,'$%>!
+%!&1E'$'0)1%!'.8%6%!'0!B7'!.'!16%0!-'.%0&*!&'!%!)10)*!-*++18*.!'0!6*+.%!&'!8'+%>!'.!&')1$>!^!
,%)R*.!@!+7'#*!^!R',6$%.>!%.=!R%.8%!)*,-+'8%$!+*.!W\\!-*++*.!-*$!6+*B7'!P^\!,%)R*.!@!^\!
R',6$%.Q5!

H%.!.',%0%.!$'.8%08'.>!.'!$'%+1(%$*0!&'!1#7%+!,%0'$%!%!+%!.'#70&%!.',%0%>!-'$*!%+!
8$%8%$.'!&'!-*++*.!,J.!#$%0&'.>!'.8*.!0*!-*&=%0!.'$!,'81&*.!'0! +%!6*+.%!@%!B7'!.'!-*&=%0!
%.E1?1%$! -*$! E%+8%! &'! *?=#'0*>! -*$! +*! 8%08*>! .'! %#%$$%6%! &'! %! )10)*!,%)R*.! *! &'! %! )10)*!



!

>>!

!

R',6$%.>!.'!+'.!%8%6%!70%!.*#%!'0!70%!&'!+%.!-%8%.!@!.'!+*.!)*+#%6%!'0!+%!6%+%0(%5!".=!.'!
$'%+1(%6%!R%.8%!+*#$%$!+*.!V\\!-*++*.!-*$!#%+-20!PD1#7$%!TWQ5!!

!

D1#7$%!TWn!L'.%;'!&'!-*++*.!)7,-+1'0&*!+%!V$%!.',%0%5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

3*,*!%0J+1.1.!'.8%&=.81)*!.'! $'%+1(2! +%!-$7'6%! 8!-%$%! +*.!-'.*.!&'!)%&%!.',%0%!&'!
+*.!#%+-*0'.!&'!108'$9'0)120>!)*0!'+!-$*#$%,%!i<0E*48%8j5!

3*0!$'.-')8*!%+!)*0.7,*!+*.!&%8*.!E7'$*0!)%+)7+%&*.!'0!E70)120!&'+!%+1,'08*!B7'!
10#$'.%6%!%!+%!#$%0;%5!H%!%+1,'08%)120!E7'!&1E'$'0)1%+>!%+!#%+-20!T!.'!+'!.7,101.8$%$*0!Z\\!#!
&'+!-$*61281)*!)*,'$)1%+>!B7'!)*081'0'!!"#$%%&'('&)*$%$'!@!!"#$%%&'(%$#+,-$./01$'>!-*$!80!&'!
%+1,'08*>! ,1'08$%.! B7'! %+! #%+-20! V! .'! +'! .7,101.8$%$*0! ^\\! #! &'! %08161281)*! 6%)18$%)10%!
,'81+'0*! &1.%+1)1+%8*! %+! WWX! PIFYQ! -*$! 80! &'! %+1,'08*5! H*.! ,1.,*.! .'! ,%0&%$*0! %!
%0%+1(%$!%!+%6*$%8*$1*!-%$%!)*0*)'$!.7!)*,-*.1)1205!!!

N+!-$*61281)*! E7'!.7,101.8$%&*!'0! +%.! $%)1*0'.!-$',1?!@!.'!781+1(2!&7$%08'! 8*&*!'+!
)1)+*>! &'.&'! '+! -$1,'$! &=%! &'! +*.! -*++18*.! 6'6K.! R%.8%! .7! )*,'$)1%+1(%)120! -%$%! E%'0%5!
F1'08$%.! B7'! '+! "L3! .'! 10)*$-*$2! ;708*! )*0! '+! %+1,'08*! -$'101)1%&*$>! 101)1%&*$! @!
8'$,10%&*$!@!.'!&';2!&'!781+1(%$!'0!+%!O+81,%!.',%0%5!!

3*0!$'.-')8*!%!+%!,*$8%0&%&!&'!+*.!#%+-*0'.!.'!)*08%61+1(%6%!8*&*.!+*.!&=%.!-*$!+%!
,%C%0%!@! +*.! %01,%+'.!,7'$8*.! '$%0! ++'9%&*.! %! +%! )*,-*.8'$%5!N+! +=,18'! 8*+'$%6+'!-*$! +%!



!

>5!

!

',-$'.%! '$%! &'! ^\! -*++18*.! ,7'$8*.5! 47-'$%&*! '.8'! +=,18'>! .'! 67.)%! +%! )%7.%>! @%! .'%!
)*08$*+%0&*!.1!+*.!-%$J,'8$*.!&'!8',-'$%87$%!@!R7,'&%&!&'08$*!&'+!#%+-20!.*0!+*.!%)*$&'.>!
%0%+1(%0&*! .1! R%@!,7'$8'.! -*$! E$=*>! .1! .'! '0)7'08$%0! %,*08*0%&*.! '+! $'.8*! &'! +*.! -*++*.!
919*.>!.1!R%@!70!'?)'.*!&'!R7,'&%&>!*!.1!.'!8$%8%!&'!70%!'0E'$,'&%&!'0!-%$81)7+%$5!!

"! ,*&*! &'! )*,-%$%$! +%! ,*$8%0&%&! '08$'! +*.! #%+-*0'.! &'! +%! 108'$9'0)120>! .'!
$'%+1(%$*0!&*.!-$7'6%.!&'!&*6+'!:>!70%!&'!,*$8%0&%&!%)7,7+%&%!@!*8$%!&'!,*$8%0&%&!'0!
)%&%!70%!&'!+%.!.',%0%.>!%!8$%9K.!&'+!-$*#$%,%!i48%81.81?!d5\j5!

k8$*!-708*!%!)*0.1&'$%$! .*0! +*.!-*++*.!&'!&'.)%$8'>!-*$B7'!%!,'&1&%!B7'! +%.!%9'.!
9%0! )$')1'0&*! @! &'.%$$*++J0&*.'>! .'! *6.'$9%! 70%!,%$)%&%! &1E'$'0)1%! &'! 8%,%C*>! 70! 6%;*!
-'.*!@!70%!%+87$%!,'0*$!B7'!0*!+'.!-'$,18'!++'#%$!%!+*.!6'6'&'$*.!01-+'.5!L*$!+*!8%08*>!'.8*.!
.*0!.%)$1E1)%&*.!-*$!'+!-'$.*0%+!&'!+%!#$%0;%!PD1#7$%!TTQ5!

!

D1#7$%!TTn!L*++*!&'!&'.)%$8'5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! H%.!%9'.!,7'$8%.!@!+*.!-*++*.!&'!&'.)%$8'!.*0!++'9%&*.!%!+%!)*,-*.8'$%!+%!)7%+!'.8J!
E*$,%&%!-*$!Z!6+*B7'.5!3%&%!70*!&'!'.8*.!6+*B7'.!81'0'!Z>T\,!&'!+%$#*>!T>`d,!&'!%0)R*!@!
W>_^,!&'!%+8*5!H%!,1.,%!'.!&'!,%&'$%!@!81'0'!70!8')R*!&'!)R%-%!B7'!+'!-'$,18'!'+!$'-%$*!
%08'!+%!++791%5!N.8J!761)%&%!&'08$*!&'!+%!#$%0;%>!%!70*.!d\!,'8$*.!&'!+*.!#%+-*0'.!PD1#7$%!
TVQ5!

!



!

>D!

!

D1#7$%!TVn!H%!)*,-*.8'$%5!

!

!

!

!

!

!

!

!

!

!

!

N+!-$*)'.*!&'!)*,-*.8%;'!)*,1'0(%!)*+*)%0&*!70%!)%-%!101)1%+!&'!-*++*.!,7'$8*.>!
+7'#*!70%!)%-%!&'!)%,%!&'!-*++*!@!-*$!O+81,*!70%!)%-%!&'!$*++*!*!-%;%5!N.8*!.'!&';%!.')%$!@!
&'.-7K.!.'!+*!'081'$$%!&'08$*!&'+!,1.,*!-$'&1*!PD1#7$%!TZQ5!!

!

D1#7$%!TZn!L$*)'.*!&'!)*,-*.8%;'5!

!

!

!

!

!

!

!

!

!

!



!

>8!

!

=+*?,'-*./!9*.$1&-%7./!@%/-3*%&./!
H%!$')*-1+%)120!&*)7,'08%+!@!$'#1.8$*.!+*.!6$10&2!+%!',-$'.%!/0120!3'$'%+'$%!45"5!@!.'!
%0%+1(%$*0!+*.!&%8*.!R1.82$1)*.!&'!+%.!)$1%0(%.!&'+!%C*!T\TT5!

H*.! -%$J,'8$*.! &'! -$*&7))120! B7'! .'! '9%+7%$*0! '0! )%&%! )$1%0(%! E7'$*0n! '&%&>!
,*$8%0&%&>!X!&'!,*$8%0&%&>! -'.*!-$*,'&1*>! #%0%0)1%! &1%$1%>! )*0.7,*! 8*8%+>! )*09'$.120!
%+1,'081)1%!'!=0&1)'!&'!'E1)1'0)1%!-$*&7)819%!PDNLQ5!!

N0!)7%08*!%!+%!%+1,'08%)120!&'!+%.!)$1%0(%.!R1.82$1)%.!&'!+%!',-$'.%!++'9%&%.!%!)%6*!
'0!'+!#%+-20!T!@!V!&7$%08'!'+!T\TT>!E7'!70!%+1,'08*!B7'!)*08'0=%!,%=(>!'?8$7.%&*>!R%$10%!&'!
.*;%>!'?-'++'$!&'!.*;%>!#+78'0!,'%+>!-$*,*8*$'.!&'!)$')1,1'08*!6%)8'$1*.8J81)*.!B7=,1)*.!@!
)*))1&1*.8%8*.!781+1(%&*.!-%$%!)*08$*+%$!'+!&'.%$$*++*!&'!6%)8'$1%.!0*!&'.'%&%.5!!

N.8*.! &%8*.! -'$,181'$*0! $'%+1(%$! 70! %0J+1.1.! &'.)$1-819*! &'! +%.! )$1%0(%.! &'!
108'$9'0)120!)*0!+*.!R1.82$1)*.>!-%$%!8%+!E10!.'!$'%+1(*!'+!-$*,'&1*!&'!+*.!&%8*.!R1.82$1)*.!@!
.'!)*,-%$2!)*0!'+!#%+-20!T!@!V5!

!

<1'/-*'.!$'!8+!&+,+!!
N0!+%!.K-81,%!.',%0%!&'+!)1)+*!-$*&7)819*>!Z[!&=%.>!.'!$'%+1(2!70!,7'.8$'*!.1.8',J81)*!'0!
(1#h(%#!PD1#7$%!T^Q!&'!+%!)%,%!&'!-*++*>!'0!)%&%!70*!&'!+*.!#%+-*0'.>!)*,'0(%0&*!-*$!70!
'?8$',*! &'+! 6+*B7'! )%6'(%5! "!,'&1&%! B7'! .'! %9%0(%6%>! )%&%! W\!,'8$*.! .'! 8*,%6%! 70%!
.76,7'.8$%!)*0!+%!-%+%!%0)R%!@!.'!)*+*)%6%!'0!70!6%+&'5!".=!.7)'.19%,'08'!R%.8%!+*#$%$!W\!
.76,7'.8$%.!-*$!6+*B7'5!H%!-$*E70&1&%&!&'!,7'.8$'*!'$%!&'!^),!&'.&'!+%!.7-'$E1)1'5!!

D1#7$%!T^n!F7'.8$'*!.1.8',J81)*!'0!(1#h(%#!

!

!

!

!

!

!

!

!

!

!

!

!



!

>K!

!

!

H%!)%081&%&!&'!)%,%!$')*+')8%&%!'0!)%&%!.76,7'.8$%!'$%!&'!70%!-%+%&%5!/0%!9'(!B7'!.'!
$')*+')8%$*0!+%.!W\!.76,7'.8$%.!&'+!6+*B7'!'0!'+!6%+&'>!.'!-$*)'&12!%!$'%+1(%$!'+!,K8*&*!&'!
)7%$8'*>!B7'!)*0.1.8'!'0!,'()+%$!'+!,%8'$1%+!@!&191&1$+*!'0!)7%8$*!-%$8'.!1#7%+'.!PD1#7$%!T_Q5!!

/0%!9'(! $'%+1(%&*!'.8*>! .'! $'81$%$*0!&*.! )7%$8*.!*-7'.8*.>!,1'08$%.!B7'! +*.!*8$*.!&*.!
$'.8%08'.!E*$,%$*0!+%!07'9%!,7'.8$%>!B7'!.'!)*+*)2!07'9%,'08'!'0!'+!6%+&'!@!.'!+%!,'()+25!
N+!-$*)'.*!.'!$'-1812!$'18'$%&%.!9')'.!R%.8%!*68'0'$!70%!,7'.8$%!&'!Wb#5!

!

D1#7$%!T_n!FK8*&*!&'!)7%$8'*!

!

!

!

!

!

!

!

!

!

!

!

!

!

!/0%! 9'(! +1.8%! +%!,7'.8$%>! '.8%! .'! )*+*)2! '0! 70%! 6*+.%! &'! (1-+*)! '.8'$1+1(%&%>! @! .'! +%!
$*87+2!)*0!'+!0*,6$'!&'+!6+*B7'!)*$$'.-*0&1'08'5!!

H7'#*!.'!)*081072!)*0!+*.!6+*B7'.!$'.8%08'.>!R%.8%!+*#$%$!8'0'$!V!,7'.8$%.!-*$!#%+-20>!
70%!&'!)%&%!6+*B7'!@!&'!Wb#!)%&%!70%!&'!'++%.5!!

H%.! ,7'.8$%.! &'! %,6*.! #%+-*0'.! .'! %0%+1(%$*0! '0! '+! +%6*$%8*$1*! &'! +%! /019'$.1&%&!
e%)1*0%+! &'! H7;J05! H*.! -%$J,'8$*.! B7'! .'! '9%+7%$*0! E7'$*0! +*.! .1#71'08'.n! Y'0.1&%&!
%-%$'08'>! R7,'&%&>!,%8'$1%! .')%>!,%8'$1%! *$#J01)%>! )'01(%.>! -l>! )*0&7)8191&%&! '+K)8$1)%>!
018$2#'0*! a;'+&%R+! @! E2.E*$*! 8*8%+5! "&',J.>! .'! )7%081E1)%$*0! +%.! 6%)8'$1%.! +J)81)%.! @!
'08'$*6%)8'$1%.!PF%$8=0'(!,*("%5>!T\TWU!<3F4D>!T\\\Q5!

!

!



!

>H!

!

A+8%$+$!$'!)+**+/!
N0!'+!)%.*!&'!/0120!3'$'%+'$%!45"5!+%.!#%$$%.!0*!.*0!70!-$*&7)8*!&'!108'$K.!)*,'$)1%+>!%70!
%.=>!.'!&')1&12!'9%+7%$!+%!)%+1&%&!&'!+%.!#%$$%.!&'!+*.!%01,%+'.!'0!)%&%!70*!&'!+*.!#%+-*0'.!
%.1#0%&*.!)*,*!-%$%!-$%)81)%$!+%!,'8*&*+*#=%!@!&'.)$161$!'+!#$%&*!&'!+'.1205!!

H%!'9%+7%)120!.'!$'%+1(2!-*$!6+*B7'.!@!'0!(1#h(%#>!)*,'0(%0&*!&'.&'!70!'?8$',*!
&'+! #%+-205!/0! -*++*! &'!,%0'$%! %+! %(%$! .'! %#%$$%6%! )*0! #7%08'.! @! .'! +%9%6%! 70%! &'! .7.!
#%$$%.!-%$%!$'81$%$!+%!.7)1'&%&!@!$'.8*.!&'!)%,%5!H7'#*!.'!&'8'$,10%6%!'+!#$%&*!&'!+'.1205!!

N.8%! %)8191&%&! .'! 'E')872! %! +*.! Z[! &=%.>! '.! &')1$>! '0! +%! `,%! .',%0%! &'+! )1)+*!
-$*&7)819*5!/0! 8*8%+! &'! Z^! -*++*.! .'! %0%+1(%$*0!-*$! #%+-20>! 8*,%0&*!&'! %! W^! -*++*.! -*$!
6+*B7'!@!.'!+*.!)+%.1E1)2!'0!^!#$%&*.>!.1'0&*!'+!#$%&*!\n!.10!+'.120!@!'+!#$%&*!Zn!+'.120!B7'!
)76$'!-$J)81)%,'08'!8*&%!+%!#%$$%!'0!.7!)*0;708*!PD1#7$%!T`Q5!!

!

D1#7$%!T`n!3+%.1E1)%)120!&'!+'.1*0'.!'0!&1.8108*.!#$%&*.5!

!

!

!

!

!

!

!!!!!!!!!!!!!!D7'08'n!PA%0#'>!T\W_Q5!

!

!

!

!

!

!

!

!

!

!

!

!



!

>I!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

0'/18-+$./!$'!8+!%#-'*7'#&%3#!
!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

5"!

!

=*.&'/.!9*.$1&-%7.!
N+!d!&'! ;7+1*! ++'#%$*0!70! 8*8%+!&'!WZ\\\!-*++18*.!II!P#%+-20!TQ!@!'+!W[!&'! ;7+1*! ++'#%$*0!
WZV^\!-*++18*.!II!P#%+-20!VQ>!&'!+=0'%!"$6*$!")$'.5!N.8*!*)7$$12!-*$!+%!,%C%0%>!)'$)%!&'!
+%.!WW%,!@!.'!E7'$*0!&'.)%$#%0&*!&'+!)%,120!'0!+%.!)%;%.!-+J.81)%.5!!

3*0!$'.-')8*!%!+%!)%,%!781+1(%&%>!+%!)%081&%&!B7'!.'!',-+'2!E7'!&'!_\\\!b#!&'!
)J.)%$%!&'!%$$*(!-*$!#%+-205!N.8%!.'!)*+*)2!.*6$'!+%!)%,%!'?1.8'08'5!!

N0!)7%08*!%+!)*08$*+!&'!67)R'>!'.8'!E7'!,7@!9%$1%&*!&'08$*!&'!+%!)J,%$%!&'!)$=%5!!

N+!%#7%!B7'!.'!781+1(%!'0!+%!#$%0;%!'.!&'!-*(*5!H*.!$'.7+8%&*.!*68'01&*.!%!-%$81$!&'+!
%0J+1.1.! 6%)8'$1*+2#1)*! &',7'.8$%0! B7'! )7,-+'! )*$$')8%,'08'! )*0! +*.! $'B71.18*.!
6%)8'$1*+2#1)*.!'.8%6+')1&*.!'0!'+!32&1#*!"+1,'08%$1*!"$#'0810*!P:%6+%!<Q5!!

!

:%6+%!<n!"0J+1.1.!6%)8'$1*+2#1)*!&'!%#7%!&'!-*(*!&'!+%!#$%0;%5!

Y'8'$,10%)1*0'.! L*(*!iH%.!L1'&$%.j! S')*,'0&%)120q!

S')7'08*!&'!I%)8'$1%.!"'$*61%.!
F'.2E1+%.!:*8%+'.!P7E)c,+Q! ^`! FJ?5!^\\!

I%)8'$1%.!3*+1E*$,'.!
PeFLcW\\,+Q! F'0*.!&'!W>W! FJ?5!W>W!

N.)R'$1)R1%!8/%$!P'0!W\\,+Q! "7.'0)1%! "7.'0)1%!

5',&9/1/-"'(",0&6$-/'"!P'0!
"##$%Q! "7.'0)1%! "7.'0)1%!

3%+1&%&!&'+!%#7%! L*8%6+'! L*8%6+'!

e*8%!q!32&1#*!"+1,'08%$1*!"$#'0810*>!T\TT5!

!

=+*?,'-*./!9*.$1&-%7./!
H*.!-*++18*.!&'+!#%+-20!T!101)1%$*0!)*0!Z^>[[!#$%,*.!,1'08$%.!B7'!'0!'+!#%+-20!V!101)1%$*0!
)*0!Zd>Vd!#$%,*.5!"!-'.%$! &'! '++*>! .'! -7'&'!*6.'$9%$! B7'! '+! #%+-20!T! &'.&'! +%! -$1,'$%!
.',%0%!R%.8%!B7'!E10%+1(2!'+!)1)+*!-$*&7)819*!*6879*!70!,%@*$!-'.*!B7'!'+!#%+-20!V!P:%6+%!
<<Q5!!

!

!

!

!

!



!

5#!

!

:%6+%!<<n!L'.*!&'!+*.!-*++*.!-%$$1++'$*.!'0!)%&%!.',%0%5!!

BC<(D(B! E+893#!F!! E+893#!G!

LS<FNS"! WTT>^^#! WWW>`_#!

4NA/eY"! V^\>dV#! Tdd>V\#!

:NS3NS"! `T^>__#! _Z_>Wd#!

3/"S:"! WTdV>Z_#! W\__>V\#!

p/<e:"! WdVT>^\#! W_[d>\V#!

4Nr:"! TZ_\>V\#! TTZ^>V^#!

4sL:<F"! V\``>^_#! TdW`>`\#!

!

N08$'! +*.! #%+-*0'.! &'! +%! 108'$9'0)120! .'! R%++%$*0! &1E'$'0)1%.! .1#01E1)%819%.! '0! '+!
-'.*!&'!+%.!%9'.!'0!8*&%.!+%.!.',%0%.>!+*#$%0&*!'+!#%+-20!T!70!,%@*$!-'.*!&7$%08'!8*&%!+%!
)$1%0(%5!3%6'!.'C%+%$!B7'!'+!-'.*!%+!101)1*!&'!)%&%!#%+-20!879*!70%!&1.8$167)120!0*$,%+>!0*!
-$'.'08%0&*!&1E'$'0)1%.!.1#01E1)%819%.!'08$'!'++*.!P:%6+%!<<<>!A$JE1)*!WQ5!

"+! 101)1*! '0! '+! #%+-20! T! .'! 781+1(%$*0! [! &%8*.! ,1'08$%.! B7'! '0! '+! #%+-20! V! .'!
781+1(%$*0! V\! &%8*.! &'! -'.*.! @%! B7'! '0! 70! -$10)1-1*! '+! -'.%;'! .'! $'%+1(2! &'! %)7'$&*! %! +%!
E*$,%!&'! 8$%6%;*!&'! +%!',-$'.%5!N0! +%.!.',%0%.!.1#71'08'.>! .'!)*081072!-'.%0&*!%! 8$%9K.!
&'+!,K8*&*!'.8%6+')1&*!P:%6+%!<<<Q5!!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

52!

!

:%6+%!<<<n!3*08$%.8'!&'!-'.*.!&'!8*&%.!+%.!.',%0%.!'0!)%&%!#%+-20!&'!+%!108'$9'0)120!PG'$!
%0'?*.Q5!!

:$%8%,1'08*! AT! AV!

! 0!
L$*,'&1*!

Pt!Y4Q!

G%+*$'.!
,=01,*.!

@!
,J?1,*.!

3G! 0!
L$*,'&1*!

Pt!Y4Q!

G%+*$'.!
,=01,*.!

@!
,J?1,*.!

3G!

L'.*!%+!
101)1*! [! Z^>[[!

PtW>W^Q!%!
ZZ>W_!u!
Zd! T>^W! V\! Zd>Vd!

PtW>VWQ!%!! Z_!h!^W! T>`W!

L'.*!%!+*.!`!
&=%.! V\! WTT>^!

Pt^>[TQ!%!
WWW!u!
WVT! Z>dV! V\! WWW>``!

Pt`Q!6!
W\\!u!
WT_>^\! _>T_!

L'.*!%!+*.!
WZ!&=%.! _\!

V^\>dV!
PtV^>\TQ!
%!

T_V!u!
ZWZ! [>[d! _\!

Tdd>V\!
PtT^>`[Q!
6!

TVVhVV^! d>[Z!

L'.*!%!+*.!
TW!&=%.! _\!

`T^>_`!
Pt_Z>`dQ!
%!

^d_!u!
d^`! d>[V! _\!

_Z_>Wd!
Pt_W>^WQ!
6!

^\T!h!d\d! [>^T!

L'.*!%!+*.!
Td!&=%.! _\!

WTdV>Z`!
PtWWV>_[Q!
%!

W\^W!h!!
W^W[! d>d_! _\!

!W\__>VV!
PtW\\>WTQ!
6!

`WV!u!
WT`d! [>V[!

L'.*!%!+*.!
V^!&=%.! _\!

WdVT>^V!
PtW_W>\ZQ!
%!

W^VW!u!
TTT\! d>`[! _\!

W_[d>\V!
PtWV_>\[Q!
6!

WVdW!u!
T\VT! d>\W!

L'.*!%!+*.!
ZT!&=%.! _\!

TZ_\>VT!
PtT_Z>ZWQ!
%!

W[Vd!u!
V\^T! W\>`^!! _\!

TTZ^>V^!
PtTT[>d`Q!
6!

Wd^\!u!
Td\\! W\>TZ!

L'.*!%!+*.!
Z[!&=%.! _\!

V\``>^`!
PtV_Z>\WQ!
%!!

TWVT!u!
Z\dZ! WW>dV! _\! TdW`>`\Pt!

T_`>^ZQ!6!
TW[_!u!
VV^d!! [>^\!

!H'8$%.!1#7%+'.!'08$'!)*+7,0%.!0*!&1E1'$'0!'.8%&=.81)%,'08'!P-!]!\>\^Q5!

!

!

!



!

5>!

!

A$JE1)*!Wn!L'.*.!.',%0%+'.!&'!+%.!%9'.!'08$'!#%+-*0'.5!

!

N0!)7%08*!%!+*.!%+1,'08*.!B7'!.'!781+1(%$*0!'0!)%&%!#%+-20!&'!+%!108'$9'0)120!E7'$*0!
.*,'81&*.!%!70!%0J+1.1.!&'! +%6*$%8*$1*5!N+!%+1,'08*!-$'101)1%&*$!&'+!#%+-20!T!0*!)*08'0=%!
I%)18$%)10%! F'81+'0*! Y1.%+1)1+%8*! PIFYQ5! N.8'! '.8%6%! )*,-7'.8*! -*$! ,%=(>! '?8$7.%&*>!
R%$10%! &'! .*;%>! '?-'++'$! &'! .*;%>! #+78'0! ,'%+! @! '+! -$*61281)*! )*,'$)1%+! B7'! )*08'0=%!
!"#$%%&'('&)*$%$'!@!!"#$%%&'(%$#+,-$./01$'(P:%6+%!<GQ5!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

55!

!

:%6+%!<Gn!"0J+1.1.!&'+!%+1,'08*!&'+!A%+-20!T5!!

D')R%!&'!
"0J+1.1.cN09=*! L$*&7)8*! XL$*8'=0%.! XF%8'$1%!A$%.%!

PN5N5Q!

\`c\_cTT!

F%=(!P-$'!101)1%&*$!
.10!IFYQ!H*8'!ZVV!

!

`>Z^!

!

hh!

N?8$7.%&*!P-$'!
101)1%&*$!.10!IFYQ!
H*8'!ZVV!

!

VZ>d\!

!

W[>Vd!

l%$10%!&'!4*;%!P-$'!
101)1%&*$!.10!IFYQ!
H*8'!ZVV!

!

ZV>__!

!

hh!

N?-'++'$!&'!4*;%!
P-$'!101)1%&*$!.10!
IFYQ!H*8'!ZVV!

!

ZW>TW!

!

d>VZ!

A+78'0!F'%+!P-$'!
101)1%&*$!.10!IFYQ!
H*8'!ZVV!

!

_V>V^!

!

hh!

L$'!101)1%&*$!.10!
IFY!H*8'!ZVV!

!

TV>Td!

!

_>TT!

/0120!3'$'%+'$%!45"5!T\TT!

L*$! *8$*! +%&*>! '+! %+1,'08*! &'+! #%+-20! V! )*08'0=%!,%=(>! '?8$7.%&*>! R%$10%! &'! .*;%>!
'?-'++'$!&'!.*;%>!#+78'0!,'%+!@!6%)18$%)10%!,'81+'0*!&1.%+1)1+%8*!%+!WWX5!!

Y'! %)7'$&*! %! +*! '?-$'.%&*! '0! +%! 8%6+%! '+! %+1,'08*! &'+! #%+-20! V! -$'.'08%6%! 70%!
R7,'&%&! &'+! _>TX>! 70! -$*,'&1*! &'! V\>_^X! &'! -$*8'=0%.>! _>^X! &'! '?8$%)8*! '8K$'*! '0!
-$*,'&1*>!\>\V!7-l!&'!%)8191&%&!7$'J.1)%>!Z>_X!&'!)'01(%.>!W>\^X!&'!)%+)1*!@!\>ZTX!&'!
E2.E*$*!P:%6+%!GQ5!!

!

!

!

!

!

!

!

!



!

5D!

!

:%6+%!Gn!S'.7+8%&*!%0J+1.1.!%+1,'08*!&'+!A%+-20!VH!

A%+-20!V!!

Y'8'$,10%)1*0'.! F7'.8$%!
^W_!

F7'.8$%!
^Wd!

l7,'&%&!P&'.')%)120Q! _>TX! h!
L$*8'=0%.!PFK85!b;'+&%R+5!e8!?!_>T^Q! Vd>ZX! TT>[X!
F%8'$1%!#$%.%5!N?8$%)8*!'8K$'*!
P:o1..'+,%0Q! d>VX! Z>`X!

")8191&%&!7$'J.1)%! \>\V!7-l! h!
3'01(%.!P)%+)10%)120Q! h! Z>_X!
3%+)1*!P)*,-+'?*,K8$1)*Q! h! W>\^X!
D2.E*$*!P'.-')8$*E*8*,K8$1)*Q! h! \>ZTX!
!

3*0!$'.-')8*!%!+%!,*$8%0&%&>!'0!'+!#%+-20!T>!%!-%$81$!&'!+%!_8%!.',%0%!*)7$$12!70%!
'0E'$,'&%&!B7'!)*,'0(2!%!%7,'08%$!+%!)%081&%&!&'!-*++*.!,7'$8*.!@!.'!&')1&12!,'&1)%$!%!
+%.! %9'.5! F1'08$%.! B7'! '0! '+! #%+-20! V! )*,'0(2! %! %7,'08%$! +%! ,*$8%0&%&! '0! +%! O+81,%!
.',%0%!)*0!70!)7%&$*!)+=01)*!.1,1+%$>!-'$*!)*,*!@%!.'!'.8%6%!-*$!E%'0%$!0*!.'!,'&1)25!!

! N.8%!&')1.120!E7'!8*,%&%!+7'#*!&'!+%.!0')$*-.1%.>!B7'!.'!$'%+1(%$*0!'0!^!-*++*.!&'+!
#%+-20! T! &'! ,%0'$%! %+! %(%$! -%$%! *6.'$9%$! .=08*,%.! PD1#7$%! TdQ5! "! -%$81$! &'! '.8*! .'!
.*.-')R%6%!B7'!'$%!70%!R'-%8181.!-*$!)7'$-*.!&'!10)+7.120>!-*$!'0&'>!'+!9'8'$10%$1*!&')1&12!
%-+1)%$!%08161281)*!%!8$%9K.!&'+!%#7%!&7$%08'!70%!.',%0%!;708*!)*0!70!-$*8')8*$!R'-J81)*5!N+!
%08161281)*!0*!'$%!-%$%!+%!R'-%8181.!'0!.=>!.10*!B7'!'$%!-%$%!-$'9'01$!*8$*!)7%&$*!.')70&%$1*!
B7'! 0*$,%+,'08'! *)7$$'! '0! '.8*.! )%.*.! )*,*>! -*$! ';',-+*>! N.)R'$1)R1%( #/%$3!
'*":+;%/#/##&'3(/('*0,:*/#/##&'5!!

D1#7$%!Tdn!e')$*-.1%!&'!%01,%+5!

!

!

!

!

!

!

!

!

!

!

!



!

58!

!

H%!.'+'))120!&'+!%08161281)*!%!781+1(%$!E7'!%!-%$81$!&'!+%!$'%+1(%)120!&'!70!%08161*#$%,%5!
H*.!-%82#'0*.! PN08'$*6%)8'$1%.>!5',&9/1/-"'(.--5!@!<*":+;%/#/##&'! .-5Q! .*,'81&*.!%! +%!
-$7'6%! &'! %08161*#$%,%! &1'$*0! )*,*! .'0.16+'.! %! +%! D*.E*,1)10%>! %+! D+*$E'01)*+! @! %! +%!
e*$E+*?%)10%5!!

H*.!-$*&7)8*.!%&1)1*0%&*.!%!8$%9K.!&'+!%#7%!E7'$*0>!L$*R'-%8!-+7.!PL$*8')8*$!R'-J81)*!
)*0!%#$'#%&*!&'!918%,10%!N!v!.'+'01*Q!@!3'8$1E*.!P"08161281)*Q5!3%&%!W\\#!)*081'0'!T^#!&'!
D*.E*,1)10%!)J+)1)%!@!W\\#!&'!'?)1-1'08'.!)5.5-5!

3*0!'+!E10!&'!*68'0'$!,J.!10E*$,%)120!%)'$)%!&'!+%!'0E'$,'&%&!.'!&')1&12!$'%+1(%$!70!
'.87&1*! R1.8*-%8*+2#1)*5! H%.! ,7'.8$%.! $',181&%.! E7'$*0>! 6*+.%! &'! E%6$1)1*>! 6%(*>! 81,*>!
8*0.1+%!)')%+>!-$*9'08$=)7+*!'!R=#%&*5!"!-%$81$!&'!+%.!*6.'$9%)1*0'.!,1)$*.)2-1)%.!.'!-7'&*!
9'$!B7'!'+!O01)*!B7'! 8'0=%!)1'$8%.!-%$81)7+%$1&%&'.!'$%! +%!6*+.%!&'!D%6$1)1*5!N.8%!)*08'0=%!
'.)%.*.! E*+=)7+*.! +10E*1&'.! )*0! +10E*)18*.! '0! +%.! )*$81)%+'.! @! '0! %+#70*.! .'! *6.'$9%6%!
,%$)%&%! %)1&*E1+1%! '0! +%! (*0%! ,'&7+%$5! "! .7! 9'(>! '+! 108'$.81)1*! -$'.'08%6%! 70! ,%$)%&*!
'&',%5!!

N0! '+! '.87&1*! R1.8*-%8*+2#1)*! .'! $'%+1(2! 70%! 8K)01)%! &'! )*+*$%)120! )*0*)1&%! )*,*!
l',%8*?1+10%cN*.10%5! N+! &1%#02.81)*! E7'! B7'! +*.! R%++%(#*.! ,*.8$%6%0! 70! )*,-$*,1.*!
10,7018%$1*>! .7#'$'08'! &'! +%! '0E'$,'&%&! &'! A7,6*$*5! L*$! *8$*! +%&*>! '+! &1%#02.81)*!
,*$E*+2#1)*!'$%!70%!67$.181.!%8$2E1)%>!&'!,*&'$%&%!%!.'9'$%>!)$201)%5!

"!-%$81$!&'!'.8*!.'!-7&*!&'8'$,10%$!B7'!'+!91$7.!&'!A7,6*$*!-$*9*)2!10,70*.7-$'.120!
.10!.'$!70!)7%&$*! 8=-1)*!&'!A7,6*$*!)*0! +'.1*0'.!)+=01)%.>!'.!&')1$>!'+!91$7.!%)872!)*,*!
10,70*.7-$'.*$>! -'$,181'0&*! B7'! .'! #'0'$'! 70%! '0E'$,'&%&! .')70&%$1%! )*0*)1&%! )*,*!
3+*.8$1&1*.1.5! N+! 3+*.8$1&1*! -$*9*)%6%! +*.! .1#0*.! )+=01)*.! B7'! .'! *6.'$9%6%0! '0! '.'!
,*,'08*5!!

"+!)*,-%$%$!+%!,*$8%0&%&!'08$'!+*.!#%+-*0'.!&'!+%!108'$9'0)120!.'!*6.'$92!'0!'+!#%+-20!
V!70%!,*$8%0&%&!%)7,7+%&%!.1#01E1)%819%,'08'!,%@*$!P[>_XQ!%!+%!&'+!#%+-20!T!P`>WTXQ!
P:%6+%!G<Q5!!

!

:%6+%!G<n!F*$8%0&%&!%)7,7+%&%!PXQ!%+!&=%!Z[!'08$'!+*.!&1E'$'08'.!#%+-*0'.!P"0'?*![Q5!

:$%8%,1'08*! :*8%+!&'!%01,%+'.!
10#$'.%&*.! F*$8%0&%&!PXQ!

AT! WZ\\\! `>WTX!P[[`cWZ5\\\Q!%!

AV! WZV^\! [>_X!PWV`dcWZ5V^\Q!6!

H'8$%.!1#7%+'.!'08$'!)*+7,0%.!0*!&1E1'$'0!'.8%&=.81)%,'08'!P-]\>\^XQ5!

!

"+! %0%+1(%$! +%! ,*$8%0&%&! .',%0%+>! .'! *6.'$92! B7'! '0! '+! #%+-20! T! E7'!
.1#01E1)%819%,'08'!,'0*$!R%.8%!'+!&=%!ZT!10)+7.19'>!-'$*!%+!&=%!Z[!'.8%!.187%)120!.'!$'91$812!
P:%6+%!G<<>!A$JE1)*!TQ5!N.8'!%7,'08*!.'!)*$$'.-*0&12!)*0!'+!6$*8'!&'!+%!'0E'$,'&%&!B7'!.'!



!

5K!

!

-$'.'082! )*0! %08'$1*$1&%&! '0! '+! #%+-20! T>! ++'9%0&*! %.=! %! 70%! ,%@*$! )%081&%&! &'! -*++*.!
,7'$8*.!'0!'.8%!O+81,%!.',%0%!PZZ[cWV\\VQ!P:%6+%!G<<>!A$JE1)*!TQ5!!

!

:%6+%!G<<n!F*$8%0&%&!.',%0%+!'08$'!+*.!&1E'$'08'.!#%+-*0'.!PG'$!%0'?*.Q5!!

:
$!

`!&=%.! WZ!&=%.! TW!&=%.! Td!&=%.!! V^!&=%.! ZT!&=%.! Z[!&=%.!

A
T!

WTVcWV5d`
`!!%!

`^cWVd\T!
%!

d_cWV`W_!
%!

`[cWV_V`!
%!

`WcWV^__!
%!

WWZcWVZ^T!
%!

ZZ[cWV
\\V!%!

A
V!

Z_[cWVddW!
6!

W^ZcWV`T
`!6!

WWZcWV_W
V!6!

WT[cWVZd
[!6!

WTdcWVV^
_!6!

WTdcWVT\_!
6!

TVZcWT
[`T!6!

=(H'8$%.!1#7%+'.!'08$'!E1+%.!0*!&1E1'$'0!'.8%&=.81)%,'08'!P-]\>\^Q5!!

!

"&',J.>!.'!-7&*!*6.'$9%$!B7'!+%!,%@*$!,*$8%0&%&!&7$%08'!+%!-$1,'$%!.',%0%!&'!91&%!E7'!
&'61&*!%!10)*09'01'08'.!'0!'+!,%0';*!&'!+%!8',-'$%87$%!@!R7,'&%&!'0!'+!#%+-20!V!%+!$')161$!
+*.!-*++18*.!II!PA$JE1)*!TQ5!!

A$JE1)*!Tn!F*$8%0&%&!.',%0%+!'08$'!+*.!&1E'$'08'.!#%+-*0'.5!

!

!



!

5H!

!

H*.!-*++*.!&'.)%$8%&*.!&7$%08'!+%!)$1%0(%!'0!'+!#%+-20!T!E7'!&'!Z[_!%9'.5!L*$!*8$*!
+%&*>!'0!'+!#%+-20!V!.'!.%)$1E1)2!70!8*8%+!&'!ZZ\!-*++*.5!!

"! +*.! ZT! &=%.! &'+! #%+-20! T>! .'! &')1&12! -'.%$! &'!,%0'$%! %+! %(%$! %+#70*.! &'! '.8*.!
-*++*.! &'! &'.)%$8'! -%$%! 8'0'$! 70%! $'E'$'0)1%! &'! -'.*5! H*.! -'.*.! *68'01&*.! E7'$*0! +*.!
.1#71'08'.>!W>WV^b#>!W>TV^b#>!W>T`^b#!@!\>d^^b#5!N.8*.!9%+*$'.!0*.!10&1)%0!B7'!%!+*.!ZT!
&=%.!81'0'0!70!-'.*!10E'$1*$!%+!$'.8*!&'+!#%+-20!&*0&'!+%.!%9'.!'.8%6%0!-'.%0&*!T>Z_\b#!'0!
-$*,'&1*5!N0!)*0.')7'0)1%>!%!'.8*.!-*++*.!.'! +*.!.%)$1E1)%!@%!B7'!0*! 81'0'0!010#O0!9%+*$!
')*02,1)*! 6'0'E1)1*.*! @! %7,'08%0! +*.! )*.8*.! -*$B7'! '.8J0! )*0.7,1'0&*! %+1,'08*5! H*.!
-*++*.!,7'$8*.!@!&'.)%$8%&*.!.'!)*+*)%6%0!'0!+%!)*,-*.8'$%!@!0*!.'!$'%+1(%6%!010#O0!81-*!
&'!)*08$*+!@!%)8191&%&5!!

H7'#*!&'!R%6'$.'!)7,-+1&*!+*.!Z[!&=%.!&'!)$1%0(%>!'+!#%+-20!T!)*081072!R%.8%!+*.!^W!
&=%.!)*0!70%!,*$8%0&%&!&'!___!-*++*.>!,1'08$%.!B7'!'+!#%+-20!V!E10%+1(2!%!+*.!^\!&=%.!)*0!
70%!,*$8%0&%&!&'![[W!%9'.!P:%6+%!G<<<Q5!!

N0! )7%08*! %+! -*$)'08%;'! &'!,*$8%0&%&>! &'.&'! '+! -708*! &'! 91.8%! &'! +%! ',-$'.%! '.!
'+'9%&*>! @%! B7'! /0120! 3'$'%+'$%! 45"5! 67.)%! *68'0'$! 9%+*$'.! '08$'! '+! ZX! @! '+! ^X>! 0*!
.7-'$%$!'+!_X5!N0!%,6%.!)$1%0(%.!'.8'!9%+*$!.'!.7-'$%!%,-+1%,'08'!P:%6+%!G<<<Q5!

")87%+,'08'>!+%.!+=0'%.!#'0K81)%.!81'0'0!)*,*!$'E'$'0)1%!70!-'.*!&'!V>_VVb#!%!+*.!
Z[!&=%.>!-'$*!'0!+%!108'$9'0)120!0*!.'!%+)%0(2!P"$6*$!")$'.>!T\TTQ5!3*0!$'.-')8*!%+!-'.*!%!
+*.! Z[!&=%.>! '+! #%+-20!T! *6879*!70!-'.*!,%@*$! PV>\`Wb#Q! %+! #%+-20!V! PT>_`\b#Q! P:%6+%!
G<<<Q5!!

H%! #%0%0)1%! %)7,7+%&%! &'+! #%+-20! T! E7'! ,%@*$! PV\T^>\W#Q! %! +%! &'+! #%+-20! V!
PT_TW>_T#Q!P:%6+%!G<<<>!A$JE1)*!VQ5!H*.!9%+*$'.!%)87%+'.!&'!#%0%0)1%!%)7,7+%&%!R%.8%!+*.!
Z[!&=%.!&'+!)1)+*!.*0!&'!V^`T#>!-*$!+*!8%08*>!%,6*.!#%+-*0'.!&'!+%!108'$9'0)120!-*.''0!70%!
#%0%0)1%! %)7,7+%&%! -*$! &'6%;*! &'! +%! '.-'$%&%! -*$! +%.! +=0'%.! #'0K81)%.! P"$6*$! ")$'.>!
T\TTQ5!

H%!#%0%0)1%!&1%$1%!0*!E7'!+%!,1.,%!'0!%,6*.!#%+-*0'.5!N0!'+!)%.*!&'+!#%+-20!T!.'!
*6879*!70%!#%0%0)1%!&'!_\!#$%,*.!-*$!&=%>!,1'08$%.!B7'!'0!'+!#%+-20!V!E7'!&'!^V!#$%,*.!
-*$!&=%!P:%6+%!G<<<Q5!",6*.!9%+*$'.!.'!'0)7'08$%0!-*$!&'6%;*!&'+!9%+*$!%)87%+!&'!+%!+=0'%!
B7'!'.!&'![Z!#$%,*.!-*$!&=%!P"$6*$!")$'.>!T\TTQ5!

L*$!*8$*! +%&*>!'+!)*0.7,*!8*8%+!&'!%+1,'08*!'0!'+!#%+-20!T! E7'!,%@*$! P_>_Ta#Q!%+!
#%+-20!V!P^>WZa#Q!P:%6+%!G<<<>!A$JE1)*!VQ5!N0!)*,-%$%)120!)*0!+*.!9%+*$'.!%)87%+'.!B7'!.'!
67.)%0!+*#$%$!P_>Tddb#Q>!'+!#%+-20!T!+*!.7-'$%>!,1'08$%.!B7'!'+!#%+-20!V!0*!P"$6*$!")$'.>!
T\TTQ5!

N0!)7%08*!%!+%!)*09'$.120!%+1,'081)1%>!%+!%0%+1(%$!'+!#%+-20!V>!'.8'!*6879*!70!,';*$!
9%+*$! PW>[Q! B7'! '+! #%+-20! T! PT>WQ>! @%! B7'! +*.! -*++*.! 0')'.18%$*0! 70! ,'0*$! )*0.7,*! &'!
%+1,'08*! -*$! )%&%!b#! &'! -'.*! 919*! P:%6+%!G<<<>!A$JE1)*! VQ5!"70! %.=>! .1! *6.'$9%,*.! +*.!
9%+*$'.! %)87%+'.! &'! +%! +=0'%! PW>`Q>! +*.! #%+-*0'.! &'! +%! 108'$9'0)120! -$'.'08%$*0! 9%+*$'.!
.7-'$1*$'.!&'!)*09'$.120!%+1,'081)1%!P"$6*$!")$'.>!T\TTQ5!

! L*$! O+81,*>! '+! E%)8*$! &'! 'E1)1'0)1%! -$*&7)819%! PDNLQ! '0! '+! #%+-20! T! E7'! .7-'$1*$!
PT^_Q! %+! &'+! #%+-20! V! PT^\Q! P:%6+%!G<<<Q5!"+! *6.'$9%$! +*.! 9%+*$'.! %)87%+'.! &'! DNL! &'! +%!



!

5I!

!

+=0'%! #'0K81)%! PZWZQ>! %,6*.! #%+-*0'.! &'! +%! 108'$9'0)120! -$'.'08%0! $'.7+8%&*.! 10E'$1*$'.5!
PA*0(J+'(!,*("%5>!T\T\U!"$6*$!")$'.>!T\TTQ5!

!

:%6+%!G<<<n!L%$J,'8$*.!-$*&7)819*.!&'!+%.!)$1%0(%.5!

:$%8%,1'08*! A%+-20!T! A%+-20!V!

:*8%+!&'!%9'.! WZ\\\! WZV^\!

X!&'!,*$8%0&%&! d>V! [>[`!

Y'.)%$8'! Z[_! ZZ\!

:*8%+!&'!%9'.!,7'$8%.! ___! [[W!

L*++*.!)%$#%&*.! WTdVd! WT[W[!

L'.*!L$*,'&1*!Pb#Q! V>\`W! T>_`\!

N&%&!&'!D%'0%!P&=%.Q! ^W! ^\!

A%0%0)1%!%)7,7+%&%!P#Q! V\T^>\W! T_TW>_T!

A%0%0)1%!Y1%$1%!P#Q! _\! ^V!

3*0.7,*!8*8%+!Pb#Q! _>_T! ^>WZ!

3*09'$.120! T>W^^! W>[T^!

DNLq! T^_! T^\!

>/*"(qD%)8*$!&'!'E1)1'0)1%!-$*&7)819%5!

!

N0! )7%08*! %+! )*0.7,*! 8*8%+! &'! %+1,'08*>! '+! #%+-20!T! )*0.7,12!W>Zd\!b#!,J.!&'!
%+1,'08*!-*$!-*++*!B7'!'+!#%+-20!V!PA$JE1)*!VQ5!!

L*$!*8$*!+%&*>!%+!%0%+1(%$! +%!#%0%0)1%!%)7,7+%&%!.'!*6.'$9%!B7'!'+!#%+-20!T!+*#$2!
*68'0'$!Z\V!#$%,*.!,J.!-*$!-*++*!B7'!'+!#%+-20!V>!&%0&*!70! 8*8%+!&'!^>W`Zb#!&'!)%$0'!
,J.! -*$! #%+-20>! .10! 8'0'$! '0! )7'08%! +*.! -*++*.!,7'$8*.! @! &'.)%$8%&*.! &7$%08'! +%! )$1%0(%!
PA$JE1)*!VQ5!

!

!

!

!

!

!



!

D"!

!

A$JE1)*! Vn! 3*,-%$%)120! &'! #%0%0)1%! %)7,7+%&%>! )*0.7,*! 8*8%+! '! =0&1)'! &'!
)*09'$.120!'08$'!)%&%!#%+-20!&'!+%!108'$9'0)1205!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!
!



!

D#!

!

=+*?,'-*./!9*.$1&-%7./!@%/-3*%&./!
H*.!&%8*.!R1.82$1)*.!&'!+%.!)$1%0(%.!$'%+1(%&%.!&7$%08'!'+!T\TT!'0!+%!#$%0;%!iH%.!L1'&$%.j!.'!
-$'.'08%0!'0!+%!:%6+%!<r5!

:%6+%!<rn!Y%8*.!-$*&7)819*.!&'+!#%+-20!T!@!V!R1.82$1)*.!&'!+%!',-$'.%!PT\TTQ!@!&'!+*.!
#%+-*0'.!&'!+%!108'$9'0)1205!!

L'$=*&*! <08'$9'0)120! <08'$9'0)120! l1.82$1)*! l1.82$1)*! l1.82$1)*! l1.82$1)*! l1.82$1)*!
A%+-20! T!! V!! V! V!! T!! V! T!!

A$%0;%! H%.!!
L1'&$%.!

H%.!!
L1'&$%.!!

H%.!!
L1'&$%.!

H%.!!
L1'&$%.!

H%.!
L1'&$%.!

H%.!!
L1'&$%.!

H%.!
L1'&$%.!

<01)1*! dc`cT\TT! W[c`cT\TT! VcWTcT\TW! WWcTcT\TT! W^cTcT\TT! TTcZcT\TT! T^cZcT\TT!
31'$$'! TdcdcT\TT! dc[cT\TT! TZcWcT\TT! ^cZcT\TT! [cZcT\TT! WVc_cT\TT! WZc_cT\TT!
Y=%.! ^W! ^\! ^T! ^Z! ^Z! ^V! ^W!
L*++*.!!
S')161&*.!! WZ\\\! WZV^\! W[__^! T\V\\! TTZ\\! TWVT^! T\^\\!

L*++*.!!
3%$#%&*.! WTdVd! WT[W[! W`Z_^! W[\^^! TWT[V! T\\W_! W`^_\!

F*$8%0&%&! WW_T! WZVW! TT\\! WTZ^! WW\`! WV\[! T[Z\!
XF*$8%0&%&! d>V! [>[`! WW>W[! _>WV! Z>[Z! _>WZ! WZ>VZ!
L'.*!
-$*,'&1*!
Pa#Q!

V>\`W! T>_`\! V>\\W! V>WWV! V>TZT! V>V^_! V>\d[!

A%0%0)1%!
&1%$1%!P#Q! _\! ^V! ^d! ^d! _\! _Z! _W!

3*0.7,*!
8*8%+!Pa#Q! _>_T! ^>WZ! _>[_! _>^\! _>``! _>[T! _>Z_!

w0&1)'!&'!
)*09'$.120!! T>W^d! W>[T`! T>VTW! T>\[W! T>\d[! T>\_T! T>\[Z!

DNLq! T^_! T^\! TTW! T_W! T`Z! T[\! TZ[!
qD%)8*$!&'!'E1)1'0)1%!-$*&7)819%5!

!!

"+! -$*,'&1%$! +*.! $'.7+8%&*.! R1.82$1)*.! &'! +%.! )$1%0(%.! @! )*,-%$%$+*.! )*0! +%.!
)$1%0(%.!&'! +%! 108'$9'0)120!.'!-7'&'!*6.'$9%$!B7'! 8*&%.!)7,-+1'$*0! +*.!Z[!&=%.!&'+!)1)+*!
-$*&7)819*>!.7,%0&*!70*.!&=%.!,J.!R%.8%!+%!E%'0%!P:%6+%!rQ5!!

3*0!$'.-')8*!%!+%!,*$8%0&%&!B7'!R76*!'0!+*.!#%+-*0'.!&'!+%!108'$9'0)120>!'.8%!E7'!
,'0*$!'0!$'+%)120!%+!-$*,'&1*!&'!+%.!R1.82$1)%.!P:%6+%!r!@!A$JE1)*!ZQ5!!

!

!

!

!



!

D2!

!

:%6+%!rn!L$*,'&1*!&'!+*.!&%8*.!-$*&7)819*.!&'+!#%+-20!T!@!V!R1.82$1)*.!&'!+%!',-$'.%!
PT\TTQ!@!&%8*.!-$*&7)819*.!&'!+*.!#%+-*0'.!&'!+%!108'$9'0)1205!!

L'$1*&*! <08'$9'0)120! <08'$9'0)120! l1.82$1)*!

A%+-20! T! V!! T!@!V!

Y=%.! ^W! ^\! ^V!

F*$8%0&%&! WW_T! WZVW! W`_\!

XF*$8%0&%&!! d>V! [>[`! d>^^!

L'.*!-$*,'&1*!Pa#Q! V>\`W! T>_`\! V>W_\!

A%0%0)1%!&1%$1%!P#Q! _\! ^V! _\!

3*0.7,*!8*8%+!Pa#Q! _>_T! ^>WZ! _>`T!

w0&1)'!&'!)*09'$.120! T>W^d! W>[T`! T>WVW!

DNLq! T^_! T^\! T^[!

qD%)8*$!&'!'E1)1'0)1%!-$*&7)819%!

!

A$JE1)*!Zn!F*$8%0&%&!&'!+*.!#%+-*0'.!&'!+%!108'$9'0)120!@!&'+!-$*,'&1*!R1.82$1)*!
PT\TTQ5!

!

!

!

!

!

!

!

!

!

!

!

N+!#%+-20!T!&'!+%!108'$9'0)120!+*#$2!*68'0'$!70!-*$)'08%;'!&'!,*$8%0&%&!,'0*$!%+!
#%+-20! V5!"70! %.=>! '0! %,6*.! )%.*.! 0*! .'! )7,-+12! '+! *6;'819*! '.8%6+')1&*! &'! +%! ',-$'.%!
,'0*$!%+!_X5!N+!-$*,'&1*!&'!+%.!)$1%0(%.!R1.82$1)%.!&1*!70!9%+*$!Pd>^^XQ!,7@!.1,1+%$!%+!
&'+! #%+-20! T! &'! +%! 108'$9'0)120! Pd>VXQ5! "! -'.%$! &'! B7'! '+! #%+-20! V! &'! +%! 108'$9'0)120!



!

D>!

!

'.8%6%! $')161'0&*! +*.! ,1.,*.! "L3! B7'! .'! 7.%$*0! '0! +%.! )$1%0(%.! R1.82$1)%.>! *6879*! 70!
-*$)'08%;'!&'!,*$8%0&%&!,%@*$!P[>[`XQ!PA$JE1)*!^Q5!!

!

A$JE1)*! ^n! L*$)'08%;'! &'! ,*$8%0&%&! &'! +*.! #%+-*0'.! &'! +%! 108'$9'0)120! @! &'+!
-$*,'&1*!R1.82$1)*!PT\TTQ5!

!

!

!

!

!

!

!

!

!

!

!

N0!)7%08*!%+!-'.*!-$*,'&1*!*68'01&*!'0!)%&%!)$1%0(%!.'!-7'&'!9'$!B7'!'+!#%+-20!T!
&'!+%! 108'$9'0)120>!%+!)7%+!.'! +'!.7,101.8$2!-$*61281)*!)*,'$)1%+>! +*#$2!70!-'.*!-$*,'&1*!
.7-'$1*$!%+!#%+-20!V!B7'!E7'!.7,101.8$%&*!)*0!"L3!PA$JE1)*!_Q5!

H%.! )$1%0(%.! R1.82$1)%.! &'+! #%+-20! T! @! V! +*#$%$*0! *68'0'$! 70! -'.*! -$*,'&1*!
PV>W_\b#Q! ,%@*$! %+! &'! +%.! )$1%0(%.! &'! 108'$9'0)1205! "70! %.=>! '+! #%+-20! T! &'! +%!
108'$9'0)120>! %+1,'08%&*! )*0! 70! %&1819*! &1.8108*! @! 0%87$%+>! *6879*! 70! -'.*! -$*,'&1*!
PV>\`Wb#Q!B7'! .'! %-$*?1,2!%+! R1.82$1)*5!F1'08$%.!B7'! '+! #%+-20!V!&'! +%! 108'$9'0)120>! .'!
%+';2!&'+!-'.*!-$*,'&1*!&'!+%.!)$1%0(%.!R1.82$1)%.!PT>_`\b#Q!PA$%E1)*!_Q5!!

",6%.!)$1%0(%.!&'!108'$9'0)120!0*!+*#$%$*0!)7,-+1$!'+!*6;'819*!&'!+%!',-$'.%!B7'!
'.!'+!&'!*68'0'$!70!-'.%;'!-$*,'&1*!&'!V>W\\b#!P:%6+%!rQ5!

!

!

!

!

!

!



!

D5!

!

A$JE1)*! _n! L'.*! -$*,'&1*! &'! +*.! #%+-*0'.! &'! +%! 108'$9'0)120! @! &'+! -$*,'&1*!
R1.82$1)*!PT\TTQ5!

!

!

!

!

!

!

!

!

!

!

!

3*0! $'.-')8*! %! +%! #%0%0)1%! &1%$1%>! '+! #%+-20! T! &'! +%! 108'$9'0)120>! %+! )7%+! .'! +'!
.7,101.8$2! '+! -$*61281)*! )*,'$)1%+>! +*#$2! +%! ,1.,%! #%0%0)1%! &1%$1%! B7'! +%.! )$1%0(%.!
R1.82$1)%.>! ,1'08$%.! B7'! '+! #%+-20! V! &'! +%! 108'$9'0)120>! '+! )7%+! $')1612! "L3>! +*#$2! 70%!
#%0%0)1%!&1%$1%!,7@!6%;%!'0!$'+%)120!%+!$'.8*!&'!+%.!)$1%0(%.!PA$JE1)*!`Q5!!

!

A$JE1)*! `n! A%0%0)1%! &1%$1%! &'! +*.! #%+-*0'.! &'! +%! 108'$9'0)120! @! &'+! -$*,'&1*!
R1.82$1)*!PT\TTQ5!!

!



!

DD!

!

N+!)*0.7,*!8*8%+!B7'!.'!*6879*!'0!'+!-$*,'&1*!&'!+%.!)$1%0(%.!R1.82$1)%.!E7'!,%@*$!
%+!&'!+%!108'$9'0)1205!"70!%.=>!'+!#%+-20!T!&'!+%!108'$9'0)120!.'!%-$*?1,2!%!+*.!9%+*$'.!&'!
)*0.7,*!P_>_Tb#Q!&'!+%.!)$1%0(%.!R1.82$1)%.!P_>`Tb#Q5!N+!#%+-20!V!&'!+%!108'$9'0)120!+*#$2!
70!9%+*$!&'!)*0.7,*!8*8%+!10E'$1*$!P^>WZb#Q!%+!$'.8*!&'!+%.!)$1%0(%.!PA$JE1)*!dQ5!!

!

A$JE1)*! dn! 3*0.7,*! 8*8%+! &'! +*.! #%+-*0'.! &'! +%! 108'$9'0)120! @! &'+! -$*,'&1*!
R1.82$1)*!PT\TTQ5!

!

!

!

!

!

!

!

!

!

!

!

H%! )*09'$.120! %+1,'081)1%! .'! ,%0879*! -*$! '0)1,%! &'! T! '0! '+! -$*,'&1*! &'! +%.!
)$1%0(%.!R1.82$1)%.!@!'0!'+!#%+-20!T!&'!+%!108'$9'0)120>!-'$*!'0!+%!)$1%0(%!&'+!#%+-20!V!&'!+%!
108'$9'0)120!E7'!&'!W>[!PA$JE1)*![Q5!

!

A$JE1)*![n!w0&1)'!&'!)*09'$.120!&'!+*.!#%+-*0'.!&'!+%!108'$9'0)120!@!&'+!-$*,'&1*!
R1.82$1)*!PT\TTQ5!

!

!

!

!

!

!

!



!

D8!

!

N+!E%)8*$!&'!'E1)1'0)1%!-$*&7)819%!PDNLQ!.'!)%+)7+%!,'&1%08'!+%!E2$,7+%n!!

xPL'.*!?!G1%61+1&%&Q!c!P3*09'$.120!?!N&%&Qy!?!W\\z!

N+!-$*,'&1*!&'!+%.!)$1%0(%.!R1.82$1)%.!@!'+!#%+-20!T!&'!+%!108'$9'0)120!+*#$2!9%+*$'.!
&'!DNL!,%@*$'.!%+!#%+-20!V!&'!+%!108'$9'0)120!PA$JE1)*!W\Q5!!

!

A$JE1)*!W\n!D%)8*$!&'!'E1)1'0)1%!-$*&7)819%!&'!+*.!#%+-*0'.!&'!+%!108'$9'0)120!@!&'+!
-$*,'&1*!R1.82$1)*!PT\TTQ5!

!

!

!

!

!

!

!

!

!

!

!

<1'/-*'.!$'!8+!&+,+!!
"!-%$81$!&'+!,7'.8$'*!@!%0J+1.1.!&'!+%!)%,%>!.'!*6.'$92!B7'!+%!&'+!#%+-20!T!-$'.'08%6%!70%!
R7,'&%&!-$*,'&1*!&'!TW>W^X>!,1'08$%.!B7'! +%!&'+!#%+-20!V!70!-$*,'&1*!&'!T\>WWX!&'!
R7,'&%&!P:%6+%!r<Q5!!N0!%,6*.!#%+-*0'.>!+*.!9%+*$'.!.'!'0)7'08$%0!-*$!&'6%;*!&'+!T^X>!+*!
)7%+!.1#01E1)%!B7'!+%!)%,%!0*!.'!'0)*08$%6%!RO,'&%!@!-$'.'08%6%!70!)*08'01&*!&'!,%8'$1%!
.')%!)*$$'.-*0&1'08'5!N0!'+!)%.*!&'!B7'! +*.!$'.7+8%&*.!'.8791'.'0!-*$!&'6%;*!&'+!T\X>! +%!
)%,%!'.8%$=%!,7@!.')%!@!.'!10)$','08%$=%!+%!)*0)'08$%)120!&'!-*+9*5!!

L*$! *8$*! +%&*>! +%! ,%8'$1%! *$#J01)%! '0! '+! #%+-20! T! '0! -$*,'&1*! E7'! &'! _^>d[X!
,1'08$%.!B7'!'0!'+!#%+-20!V!E7'!&'!_T>`VX!P:%6+%!r<Q5!

N+! -l! -$*,'&1*! &'! +%! )%,%! &'+! #%+-20! T! E7'!,%@*$! %! +%! &'+! #%+-20! V>! -'$*! '0!
%,6*.!)%.*.!+*.!9%+*$'.!.'!'0)7'08$%0!&'08$*!&'!+*.!-%$J,'8$*.!0*$,%+'.!-%$%!70%!)%,%!&'!
-*++*5! "! .7! 9'(>! +%! )*0&7)8191&%&! '+K)8$1)%! -$*,'&1*! '0! %,6*.! #%+-*0'.! .'! '0)7'08$%!
&'08$*!&'!+*.!-%$J,'8$*.!0*$,%+'.5!N0!'+!#%+-20!T!.'!*6879*!70%!)*0&7)8191&%&!'+K)8$1)%!
-$*,'&1*!&'!WT>Td!,4!,1'08$%.!B7'!'0!'+!#%+-20!V!E7'!&'!WT>VV!,4!P:%6+%!r<Q5!!



!

DK!

!

N0!)7%08*!%+!018$2#'0*!b;'+&%R+>!'+!#%+-20!T!-$'.'082!70!9%+*$!-$*,'&1*!10E'$1*$!%+!
#%+-20!V5!"70!%.=>! '0!%,6*.!)%.*.>! .'!'0)7'08$%0!&'08$*!&'! +*.!9%+*$'.!0*$,%+'.! P:%6+%!
r<<Q5!!!

! 3*0! $'.-')8*! %+! E2.E*$*! 8*8%+>! '+! #%+-20! T! *6879*! 70! -$*,'&1*! .7-'$1*$! PV^[>TV!
--,Q!%+!#%+-20!V!PV^Z>[V!--,Q!P:%6+%!r<<Q5!!

H%!&'0.1&%&!%-%$'08'!*68'01&%!'0!)%&%!#%+-20>!'0!-$*,'&1*>!E7'!,7@!&1E'$'08'!@%!
B7'!'0!'+!#%+-20!T! .'!*6879*!70%!&'0.1&%&!%-%$'08'!&'!Z^>VW!a#c,&>!,1'08$%.!B7'!'0!'+!
#%+-20!V!E7'!&'!_W>^`!a#c,&!P:%6+%!r<<Q5!

:%6+%!r<n!S'.7+8%&*.!*68'01&*.!&'+!,7'.8$'*!&'!+%!)%,%!&'!-*++*5!

!

!

!

!

!

!

!

!

!

:%6+%!r<<n!S'.7+8%&*.!*68'01&*.!&'+!,7'.8$'*!&'!+%!)%,%!&'!-*++*5!!

!A%+-20! ef! F7'.8$%!
PI+*B7'Q! 3N!P,4Q!

e18$2#'0*!
a;'+&%R+!!
PXQ!

D2.E*$*!
8*8%+!
P--,Q!

Y'0.1&%&!
%-%$'08'!
Pa#c,&Q!

3'01(%.!
PXQ!

T!
W! !3%6'(%! WV>d_! W>[V! !Vd\>[!! Z^>T_! Td>^V!
T! !3'08$*! WT>_Z! W>`_! !T[`>[! ZW>TT! T`>[d!
V! 3*+%! W\>V_! W>`Z! !V[d>[! Z[>Z`! Z^>d!

V!
Z! !3%6'(%! WZ>TT! T>\T! !VT_>[! ^^>Z`! V\>[W!
^! !3'08$*! WZ>\_! T>TZ! !V^_>d! _\>ZV! V\>dZ!
_! 3*+%! d>`T! W>[\! !!VdW>W!! _d>dW! ^\>`_!

!

3*0!$'.-')8*!%+!%0J+1.1.!&'!6%)8'$1%.!+J)81)%.!@!'08'$*6%)8'$1%.!'0!+%!)%,%!&'!-*++*!
&'!%,6*.!#%+-*0'.!PD1#7$%!T[!@!V\Q>!.'!-7&*!*6.'$9%$!B7'!'+!#%+-20!T!)*08'0=%!70%!,'0*$!
)%081&%&!&'!6%)8'$1%.!+J)81)%.!@!'08'$*6%)8'$1%.!%!&1E'$'0)1%!&'+!#%+-20!V!P:%6+%!r<<<Q5!!

!

!

!

A%+-20!! ef! F7'.8$%!
PI+*B7'Q! lX!

F%8'$1%!
.')%!
PXQ!

F%8'$1%!
*$#J01)%!
PXQ!

-l!

T!
W! !3%6'(%! TZ>TW! `^>`[! `W>Z`! `>V`!
T! !3'08$*! TV>dZ! `_>W_! `T>\T! `>_T!
V! !3*+%!! W^>Z\! dZ>_! ^Z>T\! `>[T!

V!
Z! !3%6'(%! T`>^T! `T>Zd! _[>dW! `>\_!
^! 3'08$*! TT>_^! ``>V^! _[>W_! `>W\!
_! !3*+%!! W\>W_! d[>dZ! Z[>TZ! `>^`!



!

DH!

!

:%6+%!r<<<n!S'.7+8%&*.!*68'01&*.!&'+!,7'.8$'*!&'!+%!)%,%!&'!-*++*5!!

! F7'.8$%! I%)8'$1%.!HJ)81)%.! N08'$*6%)8'$1%.!

! I+*B7'!)%6'(%! Z?W\'! ^>[?W\'!

A%+-20!T! I+*B7'!)'08$*! T?W\'! Z>[?W\'!

! I+*B7'!)*+%! T?W\'! Z>T?W\'!

L$*,'&1*! F>IJKL!" M>KJKL!"

! I+*B7'!)%6'(%! W>\T?W\(! Z>T?W\'!

A%+-20!V! I+*B7'!)'08$*! T>`Z?W\(! T>T?W\(!

! I+*B7'!)*+%! W>Z?W\'! `>d?W\'!

L$*,'&1*! K>GJKL#" K>KJKL#"

!

!

D1#7$%!T[n!S')7'08*!&'!N08'$*6%)8'$1%.!'0!)%,%!&'!-*++*!%+!&=%!Z[5!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

DI!

!

D1#7$%!V\n!S')7'08*!&'!6%)8'$1%.!+J)81)%.!'0!)%,%!&'!-*++*!%+!&=%!Z[5!

!!!

!

!

!

!

!

!

!

!

!

!

A+8%$+$!$'!)+**+/!
"+!*6.'$9%$! +%! )%+1&%&!&'!#%$$%.! '0! '+! #%+-20!T!0*!-$'.'08%6%!#$%&*!\!@!W!&'! +'.120>! '0!
)%,61*>!'+!#%+-20!V!8'0=%!8*&*.!+*.!#$%&*.!&'!+'.120!P:%6+%!r<GQ5!!

N0!'+!#%+-20!T>!8$'108%!@!&*.!-*++*.!.'!)+%.1E1)%0!)*,*!#$%&*!V!&'!+'.120!PD1#7$%!VWQ!
@!'+!$'.8*!)*,*!#$%&*!T!@!Z!PD1#7$%!VTQ5!F1'08$%.!B7'!'0!'+!#%+-20!V>!+*.!9%+*$'.!*68'01&*.!
.*0!,7@!9%$1%&*.>!-$'.'08%0&*!70!.*+*!-*++*!)*0!#$%&*!Z!P:%6+%!r<GQ5!

!

D1#7$%!VWn!A$%&*!V5!

!

!

!

!

!

!

!

!

!

!



!

8"!

!

D1#7$%!VTn!A$%&*!T5!

!

!

!

!

!

!

!

!

!

!

!

!

H*.! $'.7+8%&*.! *68'01&*.! .*0! *6.'$9%)1*0%+'.>! 0')'.18%0&*! %0%+1(%$! 70%! ,%@*$!
)%081&%&!&'!%9'.!-%$%!*68'0'$!)*0)+7.1*0'.!&'E101819%.!.*6$'!+%!-*&*&'$,%8181.5!/0*!&'!+*.!
E%)8*$'.!B7'!,J.! 10)1&'!'0!'+!&'.%$$*++*!&'! +%!,1.,%!'.! +%!R7,'&%&!&'! +%!)%,%!PA%0#'>!
T\W_Q5!

!

:%6+%!r<Gn!S'.7+8%&*.!&'!)%+1&%&!&'!#%$$%5!!

A%+-20!T! A%+-20!V!

I+*B7'! 3%6'(%! 3'08$*! 3*+%! :*8%+! I+*B7'! 3%6'(%! 3'08$*! 3*+%! :*8%+!

A$%&*!
\! \! \! \! L! A$%&*!

\! T! V! Z! N!

A$%&*!
W! \! \! \! L! A$%&*!

W! T! Z! Z! KL!

A$%&*!
T! W! V! ^! N! A$%&*!

T! _! ^! Z! KM!

A$%&*!
V! WZ! WT! _! GF! A$%&*!

V! ^! V! T! KL!

A$%&*!
Z! \! \! Z! O! A$%&*!

Z! \! \! W! K!

!



!

8#!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

P%/&1/%3#!
!

!

!

!

!

!

!

!

!

!
!

!
!



!

82!

!

=*.&'/.!9*.$1&-%7.!
"+!10#$'.*!&'!+*.!-*++18*.!6'6K>!+%!#$%0;%!&'6'!,%0';%$.'!)*0!70%!O01)%!'&%&5!L%$%!'++*!.'!
&'6'0!++'0%$!+*.!#%+-*0'.!)*0!70%!&1E'$'0)1%!0*!,%@*$!%!+*.!`!&=%.!'08$'!B7'!++'#%!'+!-$1,'$!
-*++18*!II!@!'+!O+81,*5!N0!+*!-*.16+'>!)%&%!#%+-20>!&'6'!)*,-+'8%$.'!)*0!%9'.!&'!+%!,1.,%!
'&%&5!N0!)%.*!&'!B7'!0*!*)7$$%>!+%!&1E'$'0)1%!0*!&'6'!.'$!,%@*$!%!T!*!V!&=%.!PA*0(J+'(!,*(
"%5>!T\T\Q5!!

N+! &'.E%.%;'! B7'! *)7$$12! )*0! +%! E')R%! &'! ++'#%&%! &'! +*.! -*++18*.! II! '0! %,6*.!
#%+-*0'.!.'!&'612!%!70!$'8$%.*!'0!+%!-+%08%!&'!10)76%)120>!@%!B7'!&7$%08'!'+!9'$%0*!-%.%&*!
)*0!+%.!%+8%.!8',-'$%87$%.!R76*!70%!'+'9%&%!,*$8%0&%&!&'!$'-$*&7)8*$%.!+*!B7'!++'9*!%!70%!
,'0*$!)%081&%&!&'!-$*&7))120!&'!R7'9*.!EK$81+'.!-%$%!10)76%$5!

"! +%!R*$%!&'!)*,'0(%$!'.! 1,-*$8%08'!)*08%$!)*0!-*++18*.!II!&'!)%+1&%&>!'.!&')1$>!
&'6'0! '.8%$! %)819*.>! 919%)'.>! 701E*$,'.>! R1&$%8%&*.>! )*0! 70%! 67'0%! 10,701&%&! ,%8'$0%>!
*,6+1#*!)1)%8$1(%&*>!.10!&'E')8*.!E=.1)*.!@!+16$'!&'!'0E'$,'&%&'.!PG'087$10*>!.5E5Q5!!

H%!)%+1&%&!&'!+*.!-*++18*.!II!'0!%,6*.!#%+-*0'.!.'!-7'&'!&')1$!B7'!'$%!,7@!67'0%5!
e*!-$'.'08%6%0!-$*6+',%.!'0!.7.!-1)*.>!,7)R*!,'0*.!'0!+%.!-%8%.>!'0!'+!*,6+1#*>!'0!+*.!
*;*.!@! '0! +%! )+*%)%5!H*!B7'! .=! .'!-7&*!*6.'$9%$! '.!B7'!%+#70*.! .'! '0)*08$%6%0!')R%&*.>!
*8$*.!,7'$8*.>!*8$*.!'.8$'.%&*.!%!-708*!&'!,*$1$!@!70*.!-*)*.!-1)*8'%&*.!)*0!.%0#$'>!-'$*!
'0! $%0#*.!#'0'$%+'.! '$%0!-*)%.! +%.!-$*6+',J81)%.!B7'!R%6=%>! +%!,%@*$=%! '.8%6%0!'0!67'0!
'.8%&*5!!

N0! )7%08*! %! +%! ,%&$'>! .'! &191&'! '0! 8$'.! 6+*B7'.! -%$%! #'0'$%$! 70%! ,%@*$!
701E*$,1&%&!'0!'+!)$')1,1'08*!@!&'.%$$*++*!&'!+%.!%9'.!%!+*!+%$#*!&'!+*.!&=%.5!N.8%!'.!70%!
-$J)81)%!B7'!$'%+1(%!+%!',-$'.%!R%)'!9%$1*.!%C*.!@%!B7'!)*0!70!.*+*!6+*B7'!+*.!-*++18*.!.'!
%,*08*0%6%0!'0!'+!)'08$*!&'+!,1.,*5!!

/0!E%)8*$!1,-*$8%08'!%!8'0'$!'0!)7'08%!&7$%08'!+%!-$1,'$%!.',%0%!'.!'+!%1$'!&'08$*!
&'+!#%+-205!N.8'!&'6'!.'$!&'!)%+1&%&!@!.'!&'6'0!'918%$!+%.!)*$$1'08'.!&'!%1$'!@%!B7'!-7'&'0!
%+8'$%$!+%!8',-'$%87$%!108'$0%!&'+!#%+-20!@!%E')8%$!%!+*.!%01,%+'.5!!

3*0! $'.-')8*! %+! $'O.*! &'! +%! )%,%! '0! 9%$1%.! )$1%0(%.>! )*0! '+! 81',-*! .'! #'0'$%! 70!
&'8'$1*$*! '0! +%! )%+1&%&! &'! +%! ,1.,%5! N.8*! ;708*! )*0! 70%! ,%@*$! R7,'&%&>! -l! @! )%$#%!
,1)$*61%0%!+*#$%!70!%7,'08*!&'!+%!#'0'$%)120!&'!%,*0=%)*!-*$!-%$8'!&'!+%.!6%)8'$1%.!B7'!
.'!'0)%$#%0!&'!&'.&*6+%$!'+!J)1&*!O$1)*!P3+%&%0>!T\T\%Q5!N0!'.8%!-$J)81)%!+%!)%,%!.'!781+1(2!
&7$%08'!&*.!)$1%0(%.!0*!'91&'0)1%0&*!-$*6+',%.!'0!+%!)%+1&%&!&'!+%!,1.,%5!!

H%.! ',1.1*0'.! &'! %,*0=%)*! &'08$*! &'+! #%+-20! -$*91'0'0! &'! +%! &'.)*,-*.1)120!
,1)$*61%0%!&'!7$'%!@!J)1&*!O$1)*!'0!+%!)%,%5!N.8%.!.'!-7'&'0!'918%$!*!&1.,1071$!%!8$%9K.!&'!
+%!9'081+%)120>!&'+!,%0';*!&'!+%!)%,%!*!-*$!,'&1*!&'!+%!078$1)120!P3+%&%0>!T\T\6Q5!N0!+%!
108'$9'0)120!.'! +*#$%$*0!&1.,1071$! +%.!',1.1*0'.!&'!%,*0=%)*!%! 8$%9K.!&'+!,%0';*!&'! +%.!
)*$810%.!@!'+!$*8*)7+819%&*$5!37%0&*!.'!$'%+1(%!+%!%)8191&%&!&'!$*87$%$!+%!)%,%>!'.!0')'.%$1*!
9'081+%$!)*$$')8%,'08'!'+!#%+-20!%!8$%9K.!&'!+*.!'?8$%)8*$'.>!+*.!$-%,*'!*!%6$1'0&*!70!-*)*!
+%.!)*$810%.!@%!B7'!%+!$',*9'$+%!'.8%,*.!%7,'08%0&*!'+!)*08'01&*!&'!-*+9*!@!%E')8%0&*!+%!
)%+1&%&!&'+!%1$'5!Y'!'.8%!,%0'$%!.'!+*#$%!70!%,61'08'!,J.!.')*5!N0!)%.*!&'!0*!$',*9'$!+%!
)%,%>!)*0!'+! 81',-*! +%!%+8%! 8',-'$%87$%!@!R7,'&%&!&'08$*!&'+!#%+-20!#'0'$%!70%!,%@*$!
,*$8%0&%&!&'!-*++*.5!!!



!

8>!

!

"&',J.>! '.! 1,-*$8%08'! ,%08'0'$! +%! )*0)'08$%)120! &'! %,*0=%)*! '0! 019'+'.! 6%;*.!
&'08$*!&'+!#%+-20!@%!B7'!-7'&'!%E')8%$!'+!8$%)8*!$'.-1$%8*$1*>!%7,'08%$!+%!.7.)'-8161+1&%&!%!
'0E'$,'&%&'.! $'.-1$%8*$1%.!*!#'0'$%$!&%C*.! '0! +*.!*;*.!&'! +*.! %01,%+'.5!H%!-$'.'0)1%!&'!
%,*0=%)*!;708*!)*0!+%!R7,'&%&!&'!+%!)%,%!8%,61K0!-7'&'!#'0'$%$!-*&*&'$,%8181.!P3+%&%0>!
T\T\%Q5!

N0! )7%08*! %! +%! %+1,'08%)120>! .1! 61'0! $'.7+8%! E70&%,'08%+! &7$%08'! 8*&*! '+! )1)+*!
-$*&7)819*>!'.!'0!+%!-$1,'$%!.',%0%!&*0&'!&'6',*.!6$10&%$!'.-')1%+!%8'0)1205!N+!%))'.*!%+!
%+1,'08*! &'! )%+1&%&! @! '0! )%081&%&! #'0'$%! 70! '.8=,7+*! '0! +%! ,%&7$%)120! &'! +%! ,7)*.%!
108'.810%+>! ,%@*$! &1.-*0161+1&%&! &'! .')$')1*0'.! &1#'.819%.>! 70%! ,%@*$! %+87$%! &'! +%.!
9'++*.1&%&'.>!,%@*$!-$*E70&1&%&!&'!)$1-8%!@!70%!,%@*$!.7-'$E1)1'!&'!&1#'.8120!@!J$'%!&'!
%6.*$)120!PA*0(J+'(!,*("%23(T\T\Q5!N0!+%!-$1,'$%!.',%0%!+*.!-'.*.!&'!+%.!%9'.!&'+!#%+-20!T!
PWTT>^^#Q!.'!&1E'$'0)1%$*0!.1#01E1)%819%,'08'!&'+!#%+-20!V!PWWW>`_#Q5!!

L*$!*8$*! +%&*>!'+!%#7%! 8%,61K0!'.! 1,-*$8%08'!'0! +%!)$1%0(%!&'! +%.!%9'.5!N+!32&1#*!
"+1,'08%$1*!"$#'0810*!'.8%6+')'>!.'#O0!'+!%$8=)7+*![dT>!B7'!'+!%#7%!-%$%!B7'!.'%!-*8%6+'!0*!
&'6'!)*08'0'$!.76.8%0)1%.!*!)7'$-*.!'?8$%C*.!&'!*$1#'0!61*+2#1)*>!*$#J01)*>!10*$#J01)*!*!
$%&1%)819*!'0!9%+*$'.!B7'!0*!#'0'$'0!&%C*!01!.'%0!-'+1#$*.*.!-%$%!+%!.%+7&!&'+!%01,%+5!"!.7!
9'(>! '.8%! &'6'! .'$! &'! .%6*$! %#$%&%6+'>! 10*&*$%>! 10)*+*$%>! +=,-1&%! @! 8$%0.-%$'08'! P32&1#*!
"+1,'08%$1*!"$#'0810*>!T\TWQ5!!!

N0! )7%08*! %! +%.! )%$%)8'$=.81)%.! ,1)$*61*+2#1)%.>! '.8%! &'6'! -$'.'08%$! 70! 9%+*$! &'!
6%)8'$1%.!)*+1E*$,'.!'0!W\\!,+!)*,*!,J?1,*!&'!W>W>!%7.'0)1%!&'!4'#+,0$#+$"(#/%$!'0!W\\!
,+>!@!%7.'0)1%!&'!5',&9/1/-"'(",0&6$-/'"!'0!W\\!,+5!"&',J.>!'+!$')7'08*!&'!6%)8'$1%.!
,'.2E1+%.!&'6'!.'$!,'0*$!%!+%.!^\\!/D3c,+5!P32&1#*!"+1,'08%$1*!"$#'0810*>!T\TWQ5!N0!+%.!
)$1%0(%.!&'!+%!108'$9'0)120!'+!%#7%!.'!'0)*08$%6%!&'08$*!&'!+*.!-%$J,'8$*.!'.8%6+')1&*.!-*$!
'+!32&1#*!"+1,'08%$1*!"$#'0810*!P:%6+%!<Q5!!

Y'! %)7'$&*! )*0! '+! 4'0%.%>! .'#O0! +%! S'.*+7)120! ef! W_[[cT\W[>! %$8=)7+*! W[>! +%!
E$')7'0)1%!)*0!B7'!.'!$'%+1)'!70!%0J+1.1.!,1)$*61*+2#1)*!&'+!%#7%!0*!&'6'!.'$!,%@*$!%!&*)'!
,'.'.!PL*&'$!N;')7819*!e%)1*0%+>!T\W[Q5!/0120!3'$'%+'$%!45"5!)7,-+'!)*0!'.8%!0*$,%819%5!!

3*0! $'.-')8*! %! +%! $')*+'))120! &'! +*.! %01,%+'.! ,7'$8*.>! -*$! 61*.'#7$1&%&! .'!
$')*,1'0&%!B7'! .'! $'%+1)'! %+! E10%+1(%$! +%.! 8%$'%.!#'0'$%+'.!&'! 8*&*.! +*.!#%+-*0'.>!&'! '.8%!
,%0'$%>! .'!'918%!)*08%,10%)120!'08$'! +*.!,1.,*.5!N0!'+! )%.*!&'!B7'! .'! .1#%!R%)1'0&*! +%!
$')*+'))120!&'!+%!,1.,%!,%0'$%!-*$!-$%)81)1&%&>!.'!&'6'!-$1*$1(%$!+%!R1#1'0'!&'!+%.!,%0*.!
'08$'!#%+-20!@!#%+-20!-%$%!'918%$!&1.',10%$!%+#O0!,1)$**$#%01.,*!-%82#'0*5!!

H%! 8',-'$%87$%! &'08$*! &'+! #%+-20! &'6'! ,%08'0'$.'! &'08$*! &'! +*.! -%$J,'8$*.!
&'.'%&*.>! '.-')1%+,'08'! &7$%08'! +%.! &*.! -$1,'$%.! .',%0%.! &'! 91&%! &'! +*.! -*++18*.5! "+!
101)1*>!'+!%01,%+!0*!'.!)%-%(!&'!$'#7+%$!.7.!-$*)'.*.!,'8%62+1)*.!@!+%!8',-'$%87$%!)*$-*$%+!
PN+!.181*!%9=)*+%>!T\WTQ5!!!!!

! k8$%!%)8191&%&!&1%$1%!1,-*$8%08'!%!8'0'$!'0!)7'08%!@!B7'!+%!',-$'.%!0*!$'%+1(%!'.!'+!
)*08$*+! &'! 67)R'5! N.8%! %)8191&%&>! &7$%08'! +*.! -$1,'$*.! &=%.>! .'! R%)'! %!,*&*! &'! *68'0'$!
,%@*$! 10E*$,%)120! -%$%! &'8'$,10%$! '+! &'.%$$*++*! &'+! %-'818*! @! )*,-$*6%$! B7'! 8*&*.! +*.!
-*++18*.! '0)*08$%$*0! '+! %+1,'08*! @! '+! %#7%! P"91%#'0>! .5E5Q5! 41! '+! ++'0%&*! &'+! 67)R'! 0*! '.!
%&')7%&*>! .'! $%+'081(%! '+! &'.%$$*++*! &'+! %-'818*! @! &'+! '.B7'+'8*>! )*,-$*,'81K0&*.'! '+!



!

85!

!

)$')1,1'08*! 101)1%+>! %E')8%0&*! %! +%! 701E*$,1&%&! &'+! +*8'! @! %+! -*8'0)1%+! &'! -$*&7))120!
P"91%#'0>!.5E5Q5!!!

3*0!$'.-')8*!%+!,%0';*!&'!+%!+7(>!'.!1,-*$8%08'!$'.-'8%$!+*.!R*$%$1*.!'0!B7'!.'!&%0!
+%.! R*$%.! &'! .7'C*! @%! B7'! -*&',*.! %E')8%$! 0'#%819%,'08'! '+! )*0.7,*! &'! %#7%! @! &'!
%+1,'08*! &'! +*.! %01,%+'.5! N?1.8'0! $'-*$8'.! )1'08=E1)*.! B7'! 10&1)%0! B7'>! %+! &1.,1071$! '+!
E*8*-'$1*&*>! '.! &')1$>! +%! &7$%)120! &'+! -'$=*&*! &'! +7(>! .'! -7'&'0! '918%$! -$*6+',%.!
,'8%62+1)*.!)*,*!+%!,7'$8'!.O618%>!+%!%.)181.>!&1.)*0&$*-+%.1%!8161%+!@!*8$*.!&'.2$&'0'.!&'+!
.1.8',%!'.B7'+K81)*!PS*0&20>!T\WTQ5!

!! N+! -$*#$%,%! &'! 1+7,10%)120! -'$,18'! ,';*$%$! +%! 91%61+1&%&! &'+! %01,%+! @! +%!
)*09'$.120!%+1,'081)1%5!/0%!)$1%0(%!.10!-'$=*&*.!&'!&'.)%0.*!-7'&'!#'0'$%$!%0*$,%+1&%&'.!
910)7+%&%.!%+!)$')1,1'08*!%)'+'$%&*!&'!+*.!%01,%+'.!'0!&'8$1,'08*!&'+!61'0'.8%$!%01,%+!PN+!
.181*!%9=)*+%>!T\WWQ5!/0120!3'$'%+'$%!45"5!)*08%6%!)*0!70!-$*#$%,%!&'!1+7,10%)120!1#7%+!
-%$%!%,6*.!#%+-*0'.5!!

k8$*!-708*!%!)*0.1&'$%$!'.!'+!&'.)%0.*!.%018%$1*5!N+!4'0%.%!'.8%6+')'!%!-%$81$!&'!+%!
$'.*+7)120! ef! W_[[cT\W[>! %$8=)7+*! W[>! B7'! 8*&%! #$%0;%! &'! %9'.! &'.810%&%! -%$%! )*0.7,*!
&'6'!)*08%$!)*0!70!-'$=*&*!&'!&'.)%0.*!.%018%$1*!*6+1#%8*$1*>!B7'!%6%$)%!&'.&'!+%!.%+1&%!&'!
+%.!O+81,%.!%9'.!&'+! +*8'!R%.8%!'+! 10#$'.*!&'! +%.!-$1,'$%.!%9'.!&'+!.1#71'08'5!Y7$%08'!'.8'!
81',-*! .'!&'6'0! ++'9%$! %! )%6*!)1'$8%.! 8%$'%.! )*,*! +%! $')*+'))120!&'! +%! )%,%>! +1,-1'(%!@!
&'.10E'))120>! &'.10.')8%)120>! &'.$%81(%)120! @! -$'-%$%)120! &'+! #%+-20! -%$%! '+! 10#$'.*! &'+!
07'9*!+*8'5!N+!-'$=*&*!&'!&'.)%0.*!.%018%$1*!*6+1#%8*$1*!'?1#1&*!'.!)*,*!,=01,*!&'!&1'(!
&=%.5! N.8'! -7'&'! .'$! ,%@*$! &'! %)7'$&*! %+! 81-*! &'! -$*&7))120>! %+! 8%,%C*! B7'! 8'0#%! '+!
'.8%6+')1,1'08*>! +%! 10)1&'0)1%! &'! '0E'$,'&%&'.! *! -%8*+*#=%.! -$'.'08'.! @! '+! R1.8*$1%+! &'!
,*$8%0&%&!&'!+*8'.!%08'$1*$'.!PL*&'$!N;')7819*!e%)1*0%+>!T\W[Q5!!N0!/0120!3'$'%+'$%!45"5!
.'!'.8%6+')'!70!-'$=*&*!&'!&'.)%0.*!.%018%$1*!&'!W^!&=%.5!!

!

=+*?,'-*./!9*.$1&-%7./!
N+!-$*61281)*!781+1(%&*!'0!'+!#%+-20!T!)*081'0'!!"#$%%&'( '&)*$%$'! @!!"#$%%&'( %$#+,-$./01$'>!
&*.!6%)8'$1%.!E70&%,'08%+'.!'0!'+! =+'*0!&'!+%.!%9'.5!N.8'!-'$,18'!-$*,*9'$!+%!'.8%61+1&%&!
&'!+%!,1)$*E+*$%!108'.810%+!)*,*!8%,61K0!,';*$%$!+%!&1.-*0161+1&%&!&'!078$1'08'.>!#'0'$%0&*!
%.=! 70%! $'&7))120!&'! +%! )%$#%!&'!-%82#'0*.5!"! .7!9'(>! '+! -$*&7)8*!,';*$%! +%! )*09'$.120!
%+1,'081)1%>!'+!-'.*!@!$'&7)'!+%!,*$8%+1&%&!PI1*8'$>!T\TWQ5!

L*$! *8$*! +%&*>! '+! iIFYj! P6%)18$%)10%! %+! WWXQ! ',-+'%&*! '0! '+! #%+-20! V! '.! 70!
%08161281)*!-*+1-'-8=&1)*!B7'!-7'&'!.'$!781+1(%&*!.*+*!*!'0!)*,610%)120!)*0!*8$*.!%&1819*.!
%+1,'081)1*.5!N.8'!-'$,18'!%7,'08%$!+%!#%0%0)1%!&'!-'.*!@!,';*$%!+%!'E1)1'0)1%!%+1,'081)1%!
&'! +%.! %9'.5! "! .7! 9'(>! .1$9'! )*,*! %@7&%! -%$%! +%! -$'9'0)120! @! )*08$*+! &'! +%! '08'$181.!
0')$281)%! )%7.%&%! -*$!8%/'*0$9$&1( '::2( 7! *8$*.! ,1)$**$#%01.,*.! .7.)'-816+'.! %+! ,1.,*!
P{*'81.>!T\TTU!IFY>!T\WVQ5!!

N0!+%!108'$9'0)120!.'!-7&*!*6.'$9%$!%+!E10%+!&'!+%!)$1%0(%!B7'!'+!#%+-20!T!+*#$2!70!
-'.*!,%@*$!%+!#%+-20!V!@!70%!,*$8%0&%&!,'0*$!%+!,1.,*5!H%!#%0%0)1%!&1%$1%!@!%)7,7+%&%!



!

8D!

!

E7'!,%@*$!'0!'+!#%+-20!T!@!'+!=0&1)'!&'!)*09'$.120!%+1,'081)1%!0*!E7'!E%9*$%6+'!@%!B7'!'.8'!
E7'!,%@*$!%+!#%+-20!B7'!781+1(2!IFY5!N+!)*0.7,*!8*8%+!&'!%+1,'08*!8%,61K0!E7'!%+8*5!!

37%08*!,J.!6%;*!.'%!'+!=0&1)'!&'!)*09'$.120!%+1,'081)1%>!,J.!'E1)1'08'!'.!70!%9'!-%$%!
)*09'$81$! '+! %+1,'08*! )*0.7,1&*! '0! -'.*! 919*5! N.! 1,-*$8%08'! +*#$%$! 70! 67'0! 9%+*$! -%$%!
*68'0'$! 70! )*$$')8*! -'.*! 919*! %! E%'0%! @! 70!,'0*$! )*0.7,*! &'! %+1,'08*! P"$6*$! ")$'.>!
T\WdQ5!!

"!.7!9'(>!+%!)*09'$.120!%+1,'081)1%!.'!910)7+%!%+!9%+*$!&'!DNL5!N0!'+!)%.*!&'+!#%+-20!T>!
*6879*! 70! E%)8*$! &'! 'E1)1'0)1%! -$*&7)819%! ,%@*$! PT^_Q! %+! #%+-20! V! PT^\Q>! '.! &')1$>! '+!
&'.',-'C*!E7'!,';*$5!!!

3*0! $'.-')8*! %! +%!,*$8%0&%&>! '.! 70! -%$J,'8$*!,7@! 1,-*$8%08'! %! 8'0'$! '0! )7'08%!
&7$%08'!'+!)1)+*!-$*&7)819*>!@%!B7'!%!-%$81$!&'!+%!,1.,%!-*&',*.!.%6'$!.1!+*.!%01,%+'.!.'!
'0)7'08$%0!'0!67'0!'.8%&*>!*!.1!R%@!%+#O0!E%)8*$!E7'$%!&'!+*!0*$,%+!B7'!)%7.'!+%!,7'$8'!&'!
+*.!,1.,*.5!!

N+! -*$)'08%;'! &'! ,*$8%0&%&! +*#$%&*! '0! %,6*.! #%+-*0'.! &'! +%! 108'$9'0)120! .'!
'0)7'08$%!-*$! E7'$%!&'! +*.!*6;'819*.!&'! +%!',-$'.%!)*,*!)*0.')7'0)1%!&'! +%!'0E'$,'&%&!
B7'!%E')82!%!+%.!%9'.5!L*$!*8$*!+%&*>!'+!#%+-20!T!+*#$2!70%!,*$8%0&%&!,'0*$!B7'!'+!#%+-20!
V>! '.8*! .'! -7'&'! &'6'$! %! B7'! '+! -$*61281)*! )*,'$)1%+! -$*,7'9'! +%! '.8%61+1&%&! &'! +%!
,1)$*E+*$%!108'.810%+>!#'0'$%0&*!%.=!70%!,'0*$!)%$#%!&'!-%82#'0*.!@!70%!,'0*$!,*$8%+1&%&!
PI1*8'$>!T\TWQ5! !

N0!)7%08*!%!+%!'0E'$,'&%&!&'!A7,6*$*>!'.8%!'.!)%7.%&%!-*$!70!91$7.!,7@!)*08%#1*.*>!
&'+!#K0'$*!I1$0%91$7.>!B7'!%E')8%! %! +*.!-*++*.! )*,*! 8%,61K0!%!-*++18%.! ;29'0'.5!"8%)%!%+!
.1.8',%!10,70*+2#1)*>!-%$81)7+%$,'08'!%!+%!6*+.%!&'!D%6$1)1*5!H%!8$%0.,1.120!'.!R*$1(*08%+>!
'.! &')1$>! &'.&'! +*.! %01,%+'.! 10E')8%&*.! *! 10.8%+%)1*0'.! )*08%,10%&%.! R%)1%! +%.! %9'.!
.7.)'-816+'.!PI1%$0K.>!T\WZQ5!!

"+#*!1,-*$8%08'!%!8'0'$!'0!)7'08%!&'!'.8'!91$7.>!'.!B7'!'.!10,70*.7-$'.*$>!'.8*!B71'$'!
&')1$!B7'>!)7%+B71'$!%#'08'!6%)8'$1%0*!B7'!'.8K!-$'.'08'!'0! +%!)%,%!*!'0!'+!%,61'08'>!@%!
.'%>!N.)R'$1)R1%!#/%$>!<*":+;%/#/##&'!.-!*!'*0,:*/#/##&'>!-7'&'!%8%)%$!@!)%7.%$!+%!,7'$8'!
&'!+*.!%01,%+'.5!N.!&')1$>!'+!91$7.!&'!A7,6*$*!%)8O%!)*,*!%#'08'!-$1,%$1*>!&%0&*!+7#%$!%!
70!)7%&$*!6%)8'$1%0*!.')70&%$1*!B7'!-$*&7)'!+%!,7'$8'!&'!+*.!-*++*.5!!

N0! +*.!#%+-*0'.!&'! +%! 108'$9'0)120!'+!91$7.!&'!A7,6*$*!%)872!)*,*! 10,70*.7-$'.*$!
&%0&*!+7#%$!%!70%!'0E'$,'&%&!.')70&%$1%!++%,%&%!3+*.8$1&1*.1.5!!

!!!!!!!H%! S'.*+7)120! ^ZTcT\W\! &'+! 4'0%.%>! "0'?*! <<! &'+! "$8=)7+*! TV! '.8%6+')'! B7'! 8*&*!
%01,%+!,7'$8*!&'6'!'+1,10%$.'!&'08$*!&'+!-$'&1*!&'+!,1.,*!'.8%6+')1,1'08*!%!8$%9K.!&'!+%!
)*,-*.8'$%5!N0!)%.*!&'!0*!781+1(%$!&1)R*!,K8*&*>!.'!-*&$J!781+1(%$!70%!E*.%!*!10)10'$%)120!
)'$$%&%>! 7! *8$*! 8$%8%,1'08*! B7'! 0*! #'0'$'! )*08%,10%)1*0'.! %,61'08%+'.>! 01!
)*08%,10%)1*0'.! &'! $'.1&7*.! B7'! -7'&'0! -'$;7&1)%$! +%! .%+7&! -O6+1)%! *! %01,%+5! N.8*! .'!
-*&$J!++'9%$!%!)%6*!.1',-$'!@!)7%0&*!+%!L$*910)1%>!F701)1-1*!*!Y'-%$8%,'08*!+*!%78*$1)'!
P4'0%.%>!T\W\Q5!!

! N+! )*,-*.8%;'! '.! 70! -$*)'.*! 61*+2#1)*! ++'9%&*! %! )%6*! -*$!,1)$**$#%01.,*.! B7'!
$'B71'$'0! &'! )1'$8*.! -%$J,'8$*.>! '08$'! '++*.>! *?=#'0*>! 8',-'$%87$%>! R7,'&%&>! $'+%)120!



!

88!

!

)%$6*0*c018$2#'0*!P3ceQ!@!-l5!N.!1,-*$8%08'!)*08$*+%$+*.!@!,'&1$+*.!-%$%!B7'!'+!-$*)'.*!
&'! )*,-*.8%;'! .'! &'.%$$*++'! )*$$')8%,'08'! P4181*!"$#'0810*! &'!L$*&7))120!"01,%+>! .5E5Q5!
N0!/0120!3'$'%+'$%!45"5!.'!$'%+1(%!'+!)*,-*.8%;'!&'!+%!)%,%!)*,*!8%,61K0!&'!+*.!-*++*.!
,7'$8*.>!-'$*!0*!.'!$'%+1(%0!,'&1)1*0'.!&'!+*.!-%$J,'8$*.!,'0)1*0%&*.5!!

!

=+*?,'-*./!9*.$1&-%7./!@%/-3*%&./!
"!-%$81$!&'!+*.!$'.7+8%&*.!*68'01&*.!@!%0%+1(%&*.>!'+!#%+-20!T!&'!+%!108'$9'0)120>!%+!)7%+!.'!
+'! .7,101.8$2! 70! %+1,'08*! B7'! )*08'0=%! '+! -$*61281)*! )*,'$)1%+>! +*#$2! $'0&1,1'08*.!
-$*&7)819*.!,7@!.1,1+%$'.!%+!$'.8*!&'!+%.!)$1%0(%.!R1.82$1)%.!&'!+%!',-$'.%5!N0!'+!)%.*!&'+!
#%+-20!V>!0*! +*#$2!%-$*?1,%$.'!%! +*.!9%+*$'.!R1.82$1)*.>!-'$*!*6879*!70!,'0*$!)*0.7,*!
8*8%+!@!,';*$!=0&1)'!&'!)*09'$.120!B7'!'+!$'.8*5!!

N0!70!'0.%@*!++'9%&*!%!)%6*!'0!'+!<e:"hNN"!L'$#%,10*>!'+!)7%+!'9%+72!'+!'E')8*!
&'+!-$*61281)*!'0!$',-+%(*!%+!7.*!&'!"L3>!.'!-7&*!*6.'$9%$!B7'!+*.!-*++*.!&'+!8$%8%,1'08*!
B7'!)*08'0=%!-$*61281)*!)*0.7,1'$*0!,J.!%+1,'08*!B7'!+*.!&'+!8$%8%,1'08*!)*0!"L35!3*0!
$'.-')8*! %+! -'.*>! &'.&'! '+! 101)1*! R%.8%! +*.! V^! &=%.! &'! +%! )$1%0(%>! +*.! -*++*.! B7'! E7'$*0!
%+1,'08%&*.! )*0! -$*61281)*! +*#$%$*0! 70!,%@*$! -'.%;'! B7'! +*.! &'+! 8$%8%,1'08*! )*0!"L3>!
-'$*!%+!&=%!ZT! +%!.187%)120!E7'! 109'$.%5!"!.7!9'(>! +%!)*09'$.120!%+!&=%!ZT!E7'!&'!W>_!-%$%!
%,6*.!8$%8%,1'08*.!P<#+'.1%.!,*("%2>!T\W[Q5!!

N.8'!'0.%@*!+*#$2!$'.7+8%&*.!,7@!.1,1+%$'.!%!+%!108'$9'0)120>!'?)'-87%0&*!'+!9%+*$!
&'!)*09'$.120!%+1,'081)1%5!!!

!

<1'/-*'.!$'!8+!&+,+!
H%!)%,%!&'!-*++*!'.!70!10.7,*!,7@!1,-*$8%08'!%!8'0'$!'0!)7'08%!'0!+%!-$*&7))120!%9=)*+%5!
N0!+%! 108'$9'0)120!'.8%6%!)*,-7'.8%!-*$!)J.)%$%!&'!%$$*(>!-'$*!)*0!'+! 81',-*!'.8%!.'! 16%!
&'8'$1*$%0&*!@!)*,'0(%6%!%!8'0'$!*8$*.!)*,-*0'08'.!)*,*!.*0!+%.!R')'.!&'!+*.!%01,%+'.>!
$'.8*.!&'!)*,1&%>!%#7%>!'08$'!*8$*.5!

3*0! $'.-')8*! %! +*.! $'.7+8%&*.! &'! R7,'&%&! '?-$'.%&*.>! 70%! )%,%! '.! )*0.1&'$%&%!
RO,'&%!)7%0&*! +%!)%081&%&!&'!%#7%!B7'!'.8%!-*.'%!)%,61'! +%.!-$*-1'&%&'.!&'! +%!,1.,%>!
R%)1'0&*! B7'! .'%! -'$;7&1)1%+! -%$%! +%! .%+7&! @! '+! 61'0'.8%$! &'! +*.! %01,%+'.! PY70+*-! ,*2"%5>!
T\W_Q5!!

H%.! E7'08'.! &'! R7,'&%&! .*0! &19'$.%.>! @%! .'%0>! +%.! &'@'))1*0'.! &'! +%.! %9'.>! +%.!
)*0&'0.%)1*0'.>!'+!9%-*$!&'!%#7%!&'+!%1$'!@!+*.!&'$$%,'.!&'!+*.!6'6'&'$*.5!37%0&*!70*!*!
,J.!&'!'.8*.!E%)8*$'.!.'!&%0!'0!.187%)1*0'.!E7'$%!&'!+*!0*$,%+>!.'!-$'.'08%!'+!-$*6+',%!&'!
+%!)%,%!RO,'&%!PY70+*-!,*2"%5>!T\W_Q5!!!!!

41! %0%+1(%,*.! '+! -*$)'08%;'! &'! R7,'&%&! B7'! &'6'! 8'0'$! 70%! )%,%>! +*! 1&'%+! .'$=%!
'.8%$! .1',-$'! -*$! &'6%;*! &'+! T^X! @%! B7'>! -*$! '0)1,%! &'! '.8'>! .'! )*0.1&'$%! RO,'&%>! @!
)*,-$*,'8'! +%.! -$*-1'&%&'.! &'! %,*$81#7%)120>! %.1+%,1'08*! @! )%-%)1&%&! &'! $'8'0)120! &'!
%#7%!PY70+*-!,*2"%5>!T\W_Q5!!!



!

8K!

!

L*$! *8$*! +%&*>! 9%+*$'.! -*$! &'6%;*! &'+! T\X! 0*! .*0! $')*,'0&%6+'.! @%! B7'!
10)$','08%$=%! +%! )*0)'08$%)120! &'! -*+9*>! @! '.8*! -7'&'! 8$%'$! -$*6+',%.! '0! '+! .1.8',%!
$'.-1$%8*$1*! &'! +%.! %9'.>! #'0'$%0&*! 1$$18%)120>! @! -$'&1.-*01K0&*+%.! %+! &'.%$$*++*! &'!
10E'))1*0'.!PN+!4181*!"9=)*+%>!T\WZQ5!!!

N0! %,6*.! #%+-*0'.! &'! +%! 108'$9'0)120>! +%! R7,'&%&! 0*! E7'! '+'9%&%! @%! B7'! .'!
'0)*08$%6%!-*$!&'6%;*!&'+!T^X5!"!.7!9'(>!'+!#%+-20!T!-$'.'08%6%!70%!R7,'&%&!&'!+%!)%,%!
-$*,'&1*!,%@*$! %! +%! &'+! #%+-20!V>! +*! )7%+! -7&*! .'$! )%7.%08'! &'! 70%!,%@*$! )%081&%&!&'!
%9'.>!)*0!#$%&*.!&'!+'.120!'0!#%$$%.!'+'9%&*.5!!

H*.! 9%+*$'.! %+8*.! &'! 3N! @! -l! B7'! -*.''! +%! )%,%! &'! -*++*>! R%)'! B7'! &'6%! .'$!
)*,-*.8%&%!-%$%!$'&7)1$!+*.!,1.,*.!@!-*&'$!.'$!%-+1)%&%!%!)7+819*.>!*!,*08'.!E$78%+'.5!N0!
)%.*!&'!B7'!0*!.'!R%#%!&1)R*!-$*)'.*>!-7'&'!#'0'$%$!&%C*!-*$!8*?1)1&%&!'0!+%.!-+%08%.5!!

H%! ,%8'$1%! *$#J01)%! &'! +%! )%,%! &'! -*++*! '.! ,7@! 1,-*$8%08'! @%! B7'! ,';*$%! +%.!
-$*-1'&%&'.! '&JE1)%.! )7%0&*! '.! 781+1(%&%! )*0! E10'.! %#$=)*+%.! )*,*>! -*$! ';',-+*>! +%!
'.8$7)87$%>! +%! 3<3>! +%! )%-%)1&%&! &'! $'8'0'$! %#7%>! +%! 8%.%! &'! 10E1+8$%)120! @! %7,'08%! '+!
)*08'01&*!&'!078$1'08'.!P4')$'8%$=%!&'!"#$*10&7.8$1%>!T\W[Q5!L*$!*8$*!+%&*>!'+!E2.E*$*!8*8%+!
'.! 70!,%)$*078$1'08'! 1,-*$8%08'! B7'! E%9*$')'! '+! )$')1,1'08*! @! &'.%$$*++*! &'! +%.! -+%08%.!
PF%$8=0'(!,*("%5>!T\TWQ5!!

N+!)*08'01&*!&'!018$2#'0*!b;'+&%R+!'.!*8$*!9%+*$!%!)*0.1&'$%$5!N.8'!81'0'!'0!)7'08%!
%+!018$2#'0*!*$#J01)*!;708*!)*0!'+!018$2#'0*!&'!%,*01*5!N.!70!9%+*$!)'$)%0*!%+!018$2#'0*!
8*8%+!&'61&*!%!B7'!'+! )*08'01&*!&'!018$%8*.!'.!6%;*!'0! $'+%)120!%+! )*08'01&*!&'!018$2#'0*!
*$#J01)*5!N0!'+!)%.*!&'+!018$2#'0*!*$#J01)*>!'.!'+!B7'!.'!,10'$%+1(%!'0!%,*01*!PF%$8=0'(!,*(
"%5>!T\TWQ5!!

! k8$*! E%)8*$! 1,-*$8%08'! %! 8'0'$! '0! )7'08%! '0! +%! )%,%! &'! -*++*! '.! +%! -$'.'0)1%! &'!
'08'$*6%)8'$1%.5! N.8*.! ,1)$**$#%01.,*.! .'! '0)7'08$%0! '0! '+! %-%$%8*! &1#'.819*! &'! +*.!
%01,%+'.5!Y'08$*!&'!+*.!#K0'$*.!&'!'.8%!E%,1+1%!-*&',*.!'0)*08$%$!%+#70%.!&'!1,-*$8%0)1%!
,K&1)%!)*,*!'.!'+!)%.*!&'!N08'$*6%)8'$>!N.)R'$1)R1%>!*!4%+,*0'++%5!H%!#$%0!,%@*$=%!&'!+%.!
'08'$*6%)8'$1%.!)%7.%0!'0E'$,'&%&'.!PA7'$$'$*!,*("%5>!T\\`Q5!!

! L*$!*8$*!+%&*>!+%.!6%)8'$1%.!J)1&*h+J)81)%.!-$'.'08'.!'0!+%!)%,%!.*0!-$*&7)8*$%.!&'!
J)1&*.!*$#J01)*.!@!.7.8%0)1%.!%081,1)$*61%0%.!)*,*!+%.!6%)8'$1*)10%.!PA%$)1%!,*("%5>!T\\dQ5!!

! H*.!-$*61281)*.!-'$,18'0!%7,'08%$!'+!)*08'01&*!&'!6%)8'$1%.!%)1&*!+J)81)%.!PM7&@!,*(
"%2>! T\W_Q5! N0! '+! )%.*! &'+! #%+-20! T! R76*! 70%! ,'0*$! )%081&%&! &'! 6%)8'$1%.! +J)81)%.! '0!
)*,-%$%)120!)*0!'+!#%+-20!V5!N.8*!.'!-7&*!&'6'$!%!B7'!+*.!-*++*.!$')161'$*0!%08161281)*.!
&7$%08'!+%!.'?8%!.',%0%!&'!+%!)$1%0(%!P:%6+%!r<<<Q5!!!!

!

A+8%$+$!$'!)+**+/!
H%!)%,%!&'!-*++*!.'!781+1(%!)*0!'+! E10!&'!6$10&%$+'!%! +%.!%9'.!70!%1.+%,1'08*! 8K$,1)*!&'+!
.7'+*! @! '918%$! B7'! '.8K0! '0! )*08%)8*! )*0! 70%! .7-'$E1)1'! &7$%>! +%! )7%+! -*&$=%! -$*9*)%$!
+'.1*0'.!'0!.7.!#%$$%.5!"&',J.>!81'0'!+%!)%-%)1&%&!&'!%6.*$6'$!+%!R7,'&%&!&'+!%,61'08'!@!
+%.!R')'.!&'!+*.!%01,%+'.>!#%$%081(%0&*!'+!61'0'.8%$!%01,%+5!"70!%.=>!'.!1,-*$8%08'!8'0'$!'0!



!

8H!

!

)7'08%!B7'>!-*$!)7'.81*0'.!&'!,%0';*>!@%!.'%!70%!'?)'.19%!)%081&%&!&'!%01,%+'.>!70%!)%,%!
,7@!RO,'&%>!'08$'!*8$*.!E%)8*$'.>!-7'&'!++'9%$!%!+%!E*$,%)120!&'!+'.1*0'.!'0!+%.!#%$$%.!&'!
+%.!%9'.!PA%0#'>!T\W_Q5!

N0! +*.! E$1#*$=E1)*.! +%.! #%$$%.! .*0! 70! -$*&7)8*! )*,'$)1%+1(%6+'! @!,7@!&',%0&%&*!
-*$! +*.! -%=.'.! %.1J81)*.! PA%0#'>! T\W_Q5! "70B7'! '0! '+! )%.*! &'! +%! ',-$'.%! 0*! .'!
)*,'$)1%+1(%05!!

!

CJ9'*%'#&%+!
N+! 8$%6%;*! &'! 108'$9'0)120! ++'9%&*! %! )%6*! '0! /0120! 3'$'%+'$%! 45"5! E7'! 70%! '?-'$1'0)1%!
%+8%,'08'! #$%81E1)%08'! B7'! ,'! R%! -'$,181&*! $'E*$(%$! @! %&B71$1$! 07'9*.! )*0*)1,1'08*.!
%)'$)%!&'!+%!%91)7+87$%5!!

"+#*!.7,%,'08'!&'.8%)%6+'!&'!+%!',-$'.%!'.!+%!)%+1&'(!R7,%0%!@!'+! 8$%8*!)*0!+*.!
',-+'%&*.! '0! 8*&*!,*,'08*>! 67.)%0&*! .1',-$'! 8$%6%;%$! '0! )*0;708*! @! )7,-+1$! )*0! +*.!
*6;'819*.!-$*-7'.8*.5!H%!)*,701)%)120!&'!%,6%.!-%$8'.! .1',-$'! E7'!)*$$')8%>! .10!010#O0!
81-*!&'!108'$E'$'0)1%!@!)*0!+%!,';*$!-$'&1.-*.1)1205!

H%! ',-$'.%! @! .7.! ',-+'%&*.! '.8791'$*0! -$'.'08'.! &7$%08'! 8*&*! '+! 8$%6%;*! &'!
108'$9'0)120! @%! .'%! 6$10&%0&*! 10E*$,%)120! )*,*! 8%,61K0! )*+%6*$%0&*! -%$%! $'%+1(%$!
&1.8108%.!,'&1)1*0'.5!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

8I!

!

!

!

!

!

!

!

!

!

!

!

!

!

A.#&81/%.#'/!!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



!

K"!

!

•! H%!10)*$-*$%)120!&'+!-$*61281)*!)*,'$)1%+!B7'!)*081'0'!!"#$%%&'('&)*$%$'!@!!"#$%%&'(
%$#+,-$./01$'! '0! +%! %+1,'08%)120!&'! +*.!-*++*.!-%$$1++'$*.! +*#$2!70!-'.*!-$*,'&1*!
,J.! '+'9%&*>!70%!#%0%0)1%!&1%$1%!,%@*$!@!70%!,'0*$!,*$8%0&%&!'0! $'+%)120!)*0!
70%! %+1,'08%)120! 6%;*! "L3! PIFYQ5! "&',J.>! '+! )*0.7,*! 8*8%+! E7'! ,%@*$! @! +%!
)*09'$.120!E7'!'+'9%&%!PT>W^Q5!

•! N+! -'.*! %! +%! -$1,'$%! .',%0%! E7'! ,';*$! '0! +%.! %9'.! B7'! $')161'$*0! '+! -$*61281)*!
)*,'$)1%+!%!-'.%$!&'!10#$'.%$!)*0!,'0*$!-'.*5!4'!$')*,1'0&%!'.-')1%+!%8'0)120!)*0!
+%!%+1,'08%)120!&7$%08'!+%!-$1,'$%!.',%0%!&'+!-*++18*!II5!

•! H*.! -*++*.! -%$$1++'$*.! B7'! $')161'$*0! '+! -$*61281)*! )*,'$)1%+! *68791'$*0! 9%+*$'.!
-$*&7)819*.!.1,1+%$'.!%!+*.!&'!+%.!)$1%0(%.!R1.82$1)%.!%+1,'08%&%.!)*0!-$*,*8*$'.!&'!
)$')1,1'08*!6%)8'$1*.8J81)*.!B7=,1)*.!@!)*))1&1*.8%8*.5!!

•! H*.!#%+-*0'.!&'!+%!#$%0;%!.'!&'6'0!)*,-+'8%$!)*0!70%!&1E'$'0)1%!B7'!0*!.7-'$'!+*.!
`!&=%.!'08$'!+%!++'#%&%!&'+!-$1,'$!-*++18*!II!@!'+!O+81,*5!"!.7!9'(>!)%&%!#%+-20!&'6'!
++'0%$.'!)*0!%9'.!&'!+%!,1.,%!'&%&!*!)*0!70%!&1E'$'0)1%!0*!,%@*$!%!+*.!TcV!&=%.5!!

•! L*$!61*.'#7$1&%&>!+%!$')*+'))120!&'!%01,%+'.!,7'$8*.!&'6'!$'%+1(%$.'!%+!E10%+1(%$!+%.!
8%$'%.!#'0'$%+'.!&'!8*&*.!+*.!#%+-*0'.!*!'?8$',%$!+%.!,'&1&%.!&'!R1#1'0'5!

•! N+! )*08$*+! &'+! 67)R'! .'! &'6'! $'%+1(%$! &7$%08'! +*.! -$1,'$*.! &=%.! -%$%! .%6'$! .1! +*.!
-*++18*.!II!%))'&1'$*0!%+!%#7%!@!%+1,'08*!)*$$')8%,'08'5!

!

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

N0! '.8%! -$J)81)%! &'! 108'$9'0)120! .'! *6.'$92! B7'! +%.! %9'.! B7'! $')161'$*0! '+! -$*61281)*!
)*,'$)1%+!+*#$%$*0!,';*$%$!+*.!-%$J,'8$*.!-$*&7)819*.!P-'.*>!#%0%0)1%>!,*$8%0&%&!@!DNLQ!
@!*68'0'$!9%+*$'.!.1,1+%$'.!%!+*.!R1.82$1)*.!6%;*!+%.!-%78%.!&'!,%0';*!&'!+%!',-$'.%!@!+%.!
&1,'0.1*0'.! &'! +%! #$%0;%! @! '+! #%+-20>! R%)1'0&*! 70%! -$*-7'.8%! 108'$'.%08'! -%$%! /0120!
3'$'%+'$%! 45"5! "70B7'! +%.! %9'.! B7'! $')16=%0! '+! -$*61281)*! E7'$*0! .7.)'-816+'.! %! 70%!
'0E'$,'&%&!B7'!0')'.18*! 8$%8%,1'08*!@!'.8%.! 8'0=%0!&1.8108%!'&%&!&'! +%.!B7'!)*0.7,1'$*0!
$%)120!)*0!IFY5!"!.7!9'(>!'.8'!-$*61281)*!)*,'$)1%+!0*!&';%! $'.1&7*.>!'.!0%87$%+!@!,J.!
.%+7&%6+'! -%$%! '+! %01,%+>! -7&1'0&*! 8$%0.E*$,%$.'! '0! 70%! %+8'$0%819%! 91%6+'! -%$%! +%!
.7.8187)120! &'!"L35! L%$%! '++*! .'! $'B7'$1$J! &'! 70%! '9%+7%)120! ')*02,1)%! &'! +%! %)8191&%&!
-$*&7)819%>!70!,%0';*!&'!+%!#$%0;%!)*0!70%!O01)%!'&%&!@!70%!-$7'6%!B7'!.'!$'%+1)'!'0!,J.!
#%+-*0'.5!!!

!

!

!

!

!

!



!

K#!

!

!

!

!

!

!

!

!

!

!

!

!

!

Q%58%.)*+;:+!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!

!

!



!

K2!

!

")87%+1&%&!"91-')7%$1%5!T\T\5!H%!.%+7&!108'.810%+!R%)'!-*.16+'!+%!)$=%!&'!-*++*.!&'!
'0#*$&'!.10!%08161281)*.5!R88-.ncc%)87%+1&%&%91-')7%$1%5)*,c+%h.%+7&h108'.810%+hR%)'h
-*.16+'h+%h)$1%h&'h-*++*.h&'h'0#*$&'h.10h
%08161*81)*.c|n}n8'?8zL%$%XT\$','&1%$XT\'.8*XT3XT\.'XT\%#$'#%$*0>%9X3VX"
Y)*+%XT\')*0X3VXIV,1)*XT\&'XT\%+8%XT\)%+1&%&5!D')R%!&'!O+81,*!%))'.*n!
VWc\WcT\TV5!!

"$6*$!")$'.5!T\Wd5!F%07%+!&'!,%0';*!&'+!-*++*!&'!'0#*$&'5!
R88-.ncc'75%91%#'05)*,c%..'8.c:')R~3'08'$cII~D*$'1#0~H%0#7%#'~Y*).c4-%01.R~:')
RY*).c""hI$*1+'$l%0&6**aT\WdhN45-&E!D')R%!&'!O+81,*!%))'.*n!TWcWTcT\TT5!

"$6*$!")$'.5!T\TT5!"-+1)%)120!&'!"$6*$!")$'.>!.'))120!-*++*.!-%$$1++'$*.>!-%$%!)'+7+%$5!
R88-.ncc'.5%91%#'05)*,c0'o.h$**,c-$'..h$'+'%.'.c%$6*$h%)$'.h10&1%0h$19'$h%0&h$*..h
%--.hE*$h)7.8*,'$.h%$*70&h8R'ho*$+&h0*oh%9%1+%6+'c!D')R%!&'!O+81,*!%))'.*n!
T`c\WcT\TV5!!

"$#'0810%5#*65%$5!T\T\5!L*++*.!-%$$1++'$*.n!'9%+O%0!-$*61281)*.!)*,*!%+8'$0%819%!%!+*.!
%08161281)*.5!R88-.nccooo5%$#'0810%5#*65%$c0*81)1%.c-*++*.h-%$$1++'$*.h'9%+7%0h
-$*61*81)*.h)*,*h%+8'$0%819%h+*.h
%08161*81)*.|n}n8'?8z%XT\+*.XT\%08161X3VXIV81)*.h
>L*++*.XT\-%$$1++'$*.XV"XT\'9%+X3VXI"%0XT\-$*61X3VXIV81)*.XT\)*,*XT
\%+8'$0%819%XT\%XT\+*.XT\%08161X3VXIV81)*.>&'XT\%08161X3VXIV81)*.XT\-$*
,*8*$'.XT\&'XT\)$')1,1'08*5!D')R%!&'!O+81,*!%))'.*n![cWWcT\TT5!!

"$#'0810%5#*65%$5!P.5EQ5!"9'.5!R88-.nccooo5%$#'0810%5#*65%$c.'0%.%c-$*#$%,%.h
.%018%$1*.c)%&'0%%01,%+c%9'.|n}n8'?8zH%XT\)%$0'XT\%91%$XT\$'-$'.'08%XT\'+>-$*&
7)8*$XT\@XT\dX3TXI"XT\)*,*XT\'?-*$8%&*$5!D')R%!&'!O+81,*!%))'.*n!
W_c\WcT\TV5!!

"91%#'05!T\\[5!F%0';*!&'+!%,61'08'5!
R88-ncc'.5%91%#'05)*,c%..'8.c:')R~3'08'$cII~D*$'1#0~H%0#7%#'~Y*).c4-%01.R~:')R
Y*).c"91%#'0hF%0';*h",61'08'hA%+-0hL*++*hN0#*$&'hT\\[5-&E!D')R%!&'!O+81,*!
%))'.*n!^cWTcT\TT5!

"91%#'05!P.5EQ5!�L%$%!B7K!'9%+7%$!'+!++'0%&*!&'+!67)R'Ä5!G*+5Z5!Z!-J#10%.5!
R88-ncc'05%91%#'05)*,c%..'8.c:')R~3'08'$cII~D*$'1#0~H%0#7%#'~Y*).c4-%01.R~:')R
Y*).cl*8h:*.hN4c"GIShl*o8*Zh"..'..h3$*-hD1++hN4hW`5-&E!D')R%!&'!O+81,*!
%))'.*n!W_cWWcT\TT5!!

I1%$0K.>!F5!T\WZ5!H%!'0E'$,'&%&!&'!#7,6*$*!P<Q5!R88-.nccooo5-$*&7))1*0h
%01,%+5)*,5%$c-$*&7))1*0~%9'.c'0E'$,'&%&'.~%9'.cTTh#7,6*$*5-&E!D')R%!&'!O+81,*!
%))'.*n![cWWcT\TT5!!

I1*8'$5!T\TW5!I<kLH/4!TI5!
R88-.ncc61*8'$5)*,5%$c81'0&%c'.-')1E1)*.c%&1819*.c+'9%&7$%.c61*-+7.hT6c!D')R%!&'+!O+81,*!
%))'.*n!WZcWTcT\TW!

I+%;,%0>!g5>!{6$70>!F5>!".8'.%0%>!Y5>!I'$1.91+>!"5>!4)R%$-'0>!"5>!D7.%$1>!F5>!4*8*>!H5>!
41#0*$101>!F5>!S*.,101>!F5>!D$1((*>!H5!T\W^5!L$*61281)*.!'0!-*++*.!-%$$1++'$*.n!70%!



!

K>!

!

'.8$%8'#1%!-%$%!+*.!,*&'+*.!-$*&7)819*.!108'0.19*.5!
R88-.ncc)*$'5%)57ac&*o0+*%&c-&EcdTZZW\VT5-&E5!D')R%!&'!O+81,*!%))'.*n!WVcWTcT\TW5!!

3%$$*>!F5Y5>!S%01++%>!F5g5!T\\T5!H*.!%&1819*.!%08161281)*.!-$*,*8*$'.!&'+!)$')1,1'08*!
&'!+*.!%01,%+'.n!.187%)120!%)87%+!@!-*.16+'.!%+8'$0%819%.5!R88-.nccooo5-$*&7))1*0h
%01,%+5)*,5%$c10E*$,%)1*0~8')01)%c109'$0%&%~-$*,*8*$'.~)$')1,1'08*c\Wh
%&1819*.~%08161*81)*.~-$*,*8*$'.5-&E!D')R%!&'!O+81,*!%))'.*n!WVc\ZcT\TT5!

3'-%5!T\TW5!N9*+7)120!&'!+%!%91)7+87$%5!R88-.ncc%91)7+87$%%$#'0810%5)*,5%$c'9*+7)1*0h
&'h+%h%91)7+87$%c5!D')R%!&'+!O+81,*!%))'.*n!^cWTcT\TW5!!

3+%&%05!T\T\%5!H*.!'E')8*.!&'+!",*0=%)*!'0!+%!L$*&7))120!"9=)*+%!u!-%$8'!W5!
R88-.ncc)+%&%05)*,5%$c-76+1)%)1*0'.c%$81)7+*.h8')01)*.c+*.h'E')8*.h&'+h%,*01%)*h'0h+%h
-$*&7))1*0h%91)*+%h
W|n}n8'?8z3*0)$'8%,'08'XT\'0XT\+%XT\-$*&7))1X3VXIV0XT\%9X3VX"Y)*+%>&
'XT\-*&*&'$,%8181.XT\PD1#7$%XT\TQ5!D')R%!&'!O+81,*!%))'.*n!W_cWWcT\TT5!

3+%&%05!T\T\65!H*.!'E')8*.!&'+!",*0=%)*!'0!+%!L$*&7))120!"9=)*+%hF181#%)120!@!
S'&7))120!&'!+%.!N,1.1*0'.hL%$8'!Z5!R88-.ncc)+%&%05)*,5%$c-76+1)%)1*0'.c%$81)7+*.h
8')01)*.c+*.h'E')8*.h&'+h%,*01%)*h'0h+%h-$*&7))1*0h%91)*+%h,181#%)1*0h@h$'&7))1*0h
&'h+%.h',1.1*0'.h-%$8'hZ!D')R%!&'!O+81,*!%))'.*n!W_cWWcT\TT5!

32&1#*!"+1,'08%$1*!"$#'0810*5!T\TW5!I'61&%.!R=&$1)%.>!%#7%!@!%#7%!#%.1E1)%&%5!
3%-187+*!r<<5!_T!-J#10%.5!
R88-.nccooo5%$#'0810%5#*65%$c.18'.c&'E%7+8cE1+'.c%0,%8~)%%~)%-187+*~?11~%#7%.~%)87%+1(
~T\TWh\d5-&E!D')R%!&'!O+81,*!%))'.*n!W^cWWcT\TT5!

Y70+*->!F5>!487'8(>!S5!T\W_5!3%,%.!RO,'&%.n!D%)8*$'.!$'+%)1*0%&*.!)*0!'+!
,1)$*%,61'08'!@!+%.!-$*-1'&%&'.!&'!+%!@%)1;%5!
R88-.ncc.'+'))1*0'.%91)*+%.5)*,c%91)7+87$%cT\W_c\_c)%,%.hR7,'&%.hE%)8*$'.h
$'+%)1*0%&*.h)*0h'+h,1)$*%,61'08'h@h+%.h-$*-1'&%&'.h&'h+%h
@%)1;%|n}n8'?8zN+XT\8X3VX"[$,10*XT\XNTXd\X[3)%,%XT\RX3VXI",'&%X
NTXd\X[3XT\.'>@XT\%XT\+%XT\-$*&7))1X3VXIV0XT\&'XT\%,*01%)*5!D')R%!
&'!O+81,*!%))'.*n!_cWWcT\TT5!!

N+!.181*!%9=)*+%5!T\WW5!L$*#$%,%!%+8'$0%819*!&'!+7(!-%$%!-*++*.5!
R88-.nccooo5'+.181*%91)*+%5)*,c%$81)+'.cT\^Vc-$*#$%,%h%+8'$0%819*h&'h+7(h-%$%h-*++*.c!
D')R%!&'!O+81,*!%))'.*n!W_cWWcT\TT5!!

N+!.181*!%9=)*+%5!T\WT5!3*08$*+!&'!E%)8*$'.!%,61'08%+'.!'0!+%!)$1%0(%!&'!-*++18*.n!W5!
R88-.nccooo5'+.181*%91)*+%5)*,c%$81)+'.cTWd`c)*08$*+h&'hE%)8*$'.h%,61'08%+'.h'0h+%h
)$1%0(%h&'h-*++18*.hWc!D')R%!&'!O+81,*!%))'.*n!Vc\WcT\TT5!

N+!4181*!"9=)*+%5!T\WZ5!".-')8*.!$'+%)1*0%&*.!)*0!+%!781+1(%)120!&'!+%!)%,%5!
R88-.nccooo5'+.181*%91)*+%5)*,c%$81)+'.cT_^\c%.-')8*.h$'+%)1*0%&*.h)*0h+%h781+1(%)1%0h
&'h+%h
)%,%c|n}n8'?8zH*.XT\019'+'.XT\&'XT\R7,'&%&XT\&'>-$'&1.-*0'XT\%+XT\&'.%$$
*++*XT\&'XT\10E'))1*0'.5!D')R%!&'!O+81,*!%))'.*n!`cWWcT\TT5!!



!

K5!

!

A%0#'>!g5F5!T\W_5!3%,%!&'!-*++*!'0!N08$'!S=*.5!Wf!N&1)1205!<e:"!N&1)1*0'.5!
3*0)'-)120!&'+!/$7#7%@h!3'08$*!S'#1*0%+!N08$'!S=*.5!d`!-J#10%.5!!

A%$)=%>!"5S5>!IK$Å8'$61&'>!g5>!L$*.&2)1,*>!D5!T\TW5!F%0';*!&'!$'.1&7*.!'0!
-$*&7))1*0'.!%01,%+'.!108'0.19%.5!<e:"!N&1)1*0'.5!I7'0*.!"1$'.5!WVT!-J#10%.5!
R88-.ncc$'-*.18*$1*5108%5#*65%$cR%0&+'cT\5^\\5WTWTVcW\[VW!D')R%!&'!O+81,*!%))'.*n!
Wdc\TcT\TV5!

A*0(J+'(>!l5>!I%8%++K>!F5!T\T\5!L*++*.!L%$$1++'$*.5!
R88-.ncc&$19'5#**#+'5)*,cE1+'c&cW/E6;Wg;DÇETS34\N:6k;~{TrbR1~e.N#c91'oÄ7.-z.
R%$10#!D')R%!&'!O+81,*!%))'.*n!T_c\WcT\TV5!!

A7'$$'$*>!{5!G5>!Y7%$8'>!L5!g5>!:*+'&*>!I5!Ç5!T\\`5!N+!.%+9%&*$!31'0)1%!É!:')0*+*#=%5!
G*+5!WT5!3*0%)@85!Z!-J#10%.5!
R88-nccooo5$'&1))'.5*$#5.9c;.-71c618.8$'%,cW\[`TcTVZ[cWc$'91.8%XT\'+XT\.%+9%&*$XT
\)8XT\9*+5XT\WTXT\0*5XT\W_XT\\_XT\T\\`XT\Vh_5-&E!D')R%!&'!O+81,*!%))'.*n!
W_cWWcT\TT5!!

<3F4D5!T\\\5!F1)$**$#%01.,*.!&'!+*.!%+1,'08*.!<5!47!.1#01E1)%&*!@!,K8*&*.!&'!
'07,'$%)1205!Tf!N&1)1205!{%$%#*.%5!N&18*$1%+!")$161%5!

<#+'.1%.>!I5!D5>!"()*0%>!g5k5>!3R%$$1'$'>!F5G5>!3%6$'$%>!"5F5>!{%,-+1+'>!:5!T\W[5!
"#$*10&7.8$1%5!G*+5W^W5!48%EE5!L'$#%,10*>!I7'0*.!"1$'.5!`!-J#10%.5!
R88-.ncc$'-*.18*$1*5108%5#*65%$c?,+71c618.8$'%,cR%0&+'cT\5^\\5WTWTVc_T^_c<e:"~3SI.
".e*$8'~NN"L'$#%,10*~<#+'.1%.~I'$0%$&*~NE')8*~&'+~7.*~&'~70~-$*61X)VX6V81)
*~)*,*~%+8'$0%819%~%~+*.~%08161X)VX6V81)*.5-&EÄ.'B7'0)'zWÉ1."++*o'&z@!D')R%!
&'!O+81,*!%))'.*n!Tc\TcT\TV5!!

FL:YN5!T\T\5!H%!%91)7+87$%!)$')'!@!#'0'$%!TT5\\\!',-+'*.!'0!+%!-$*910)1%5!
R88-.nccooo5'08$'$1*.5#*95%$c,10-$*c10&'?5-R-Ä)*&1#*zÉ)*&zT\W_É)*&81-*0*81)1%zW
É0*81)1%z9'$~0*81)1%É,*&7+*z0*81)1%|n}n8'?8zN08$'XT\SX3VX"Y*.XT\'.XT\+X
3VX"Y&'$XT\'0>+%.XT\'?-*$8%)1*0'.XT\&'XT\)%$0'XT\%91%$5!D')R%!&'!O+81,*!
%))'.*n!WTc\ZcT\TT5!

F"A@L5!T\W[5!4'!-$*R=6'!'+!7.*!&'!-$*&7)8*.!9'8'$10%$1*.!B7'!)*08'0#%0!)*+1.810%5!
R88-.nccooo5%$#'0810%5#*65%$c0*81)1%.c.'h-$*R16'h'+h7.*h&'h-$*&7)8*.h9'8'$10%$1*.hB7'h
)*08'0#%0h)*+1.810%!D')R%!&'!O+81,*!%))'.*n!W^c\^cT\TT5!

F"A@L5!T\TW5!"07%$1*!"9=)*+%!T\TW5!
R88-.nccooo5,%#@-5#*65%$c.181*c%$'%.c%9'.c10E*$,'.c6*+'810'.c~%$)R19*.cc\\\\\W~"07
%$1*XT\"91)*+%XT\T\TW5-&E!D')R%!&'!O+81,*!%))'.*n!Wdc\WcT\TV5!!

F"A@L5!T\TT%5!3*0.7,*!%-%$'08'!&'!)%$0'!%91%$5!
R88-.nccooo5,%#@-5#*65%$c.181*c%$'%.c%9'.c'.8%&1.81)%c)%$0'c~%$)R19*.cc\\\\\\~<0&1)%
&*$'.XT\F'0.7%+'.c\\\\\\~3*0.7,*XT\"-%$'08'5-&E!D')R%!&'!O+81,*!%))'.*n!
Wdc\WcT\TV5!!

F"A@L5!T\TT65!:%6+'$*!&'!<0&1)%&*$'.5!!!!
R88-.nccooo5,%#@-5#*65%$c.181*c%$'%.c%9'.c'.8%&1.81)%c8%6+'$*c10&'?5-R-!D')R%!&'!
O+81,*!%))'.*n!Wdc\WcT\TV5!



!

KD!

!

F%$8=0'(>!H5N5>!S1((*>!L5D5>!I$'.>!L5"5>!S1'$%>!e5<5>!I'1+@>!F5N5>!M*70#>!I5g5!T\TW5!
3*,-'0&1*!&'!,K8*&*.!%0%+=81)*.!-%$%!+%!)%$%)8'$1(%)120!&'!$'.1&7*.>!)*,-*.8!@!
'E+7'08'.!&'!*$1#'0!%#$*-')7%$1*!@!%#$*10&7.8$1%+5!<e:"!N&1)1*0'.5!W_\!-J#10%.5!
R88-.ncc$'-*.18*$1*5108%5#*65%$c618.8$'%,cR%0&+'cT\5^\\5WTWTVcW\^d`c<e:"~3<3GM"~<
FM{"~S1((*~LD~3*,-'0&1*~&'~,X)VX%[8*&*.~%0%+X)VX%&81)*.~-%$%~+%~)%$%)8
'$1(%)1X)VX6V0~&'~$'.1&7*.5-&EÄ.'B7'0)'zWÉ1."++*o'&z@!D')R%!&'!O+81,*!%))'.*n!
W[c\WcT\TV5!!

e'9'+10#>!L5Y5>!Y1)a.>!H5F5:5!T\TW5!L$*61*81).n!%0!"08161*81)!S'-+%)','08!48$%8'#@!
E*$!l'%+8R@!I$*1+'$.!%0&!L$*&7)819'!S'%$10#5!4-$10#'$!H10a5!
R88-.ncc+10a5.-$10#'$5)*,c%$81)+'cW\5W\\`c.WT_\Th\T\h\[_Z\h(!D')R%!&'!O+81,*!%))'.*n!
WZc\ZcT\TT5!!

k.*$'.>!<5!45!T\T\5!/.*!&'!)*+1.810%!'0!'+!.')8*$!-')7%$1*n!0')'.1&%&!&'!70%!-$*R161)120!
#+*6%+5!G*+5V`5!4)1'+*!L'$O5!H1,%>!L'$O5!
R88-nccooo5.)1'+*5*$#5-'c.)1'+*5-R-Ä-1&z4W`Tdh
^[W`T\T\\\\W\\WWZÉ.)$1-8z.)1~%$88'?8É8+0#z'0!D')R%!&'!O+81,*!%))'.*n!W^c\^cT\TT5!!

L*&'$!N;')7819*!e%)1*0%+5!T\W[5!S'.*+7)1205!
R88-.nccooo5%$#'0810%5#*65%$c.18'.c&'E%7+8cE1+'.c$'.5~.'0%.%~W_[[hT\W[5-&E!D')R%!&'!
O+81,*!%))'.*n!W_cWWcT\TT5!!

L$1,1%5!T\W[5!N+!4Ne"4"!%)87%+1(2!+%!S'.*+7)120!^[ZcT\W^!-%$%!,101,1(%$!'+!$1'.#*!%!
+%!$'.1.8'0)1%!%081,1)$*61%0%!*!%081-%$%.18%$1%!)*0E*$,'!+*.!%9%0)'.!108'$0%)1*0%+'.!'0!
'+!)71&%&*!%01,%+5!R88-.ncc-$1,1%078$1)1*05)*,5%$cT\W[c\TcWWc'+hE787$*h@h-$'.'08'h&'h
+%h078$1)1*0h%01,%+h+16$'h&'h%08161*81)*.c!D')R%!&'!O+81,*!%))'.*n!WTc\ZcT\TT5!

S*0&20>!k5!N5!T\WT5!N+!'E')8*!&'!+%!+7(!'0!+*.!-*++*.!&'!'0#*$&'5!
R88-.nccooo5-$*&7))1*0h%01,%+5)*,5%$c-$*&7))1*0~%9'.c-$*&7))1*0~%91)*+%c[Vh
+7(5-&E!D')R%!&'!O+81,*!%))'.*n!W_cWWcT\TT5!!

S*8R>!e5>!bÑ.6*R$'$>!"5>!F%@$R*E'$>!45>!{18(>!/5>!l*E%)$'>!35>!Y*,1#>!b5g5!T\W[5!:R'!
%--+1)%81*0!*E!%08161*81).!10!6$*1+'$!-$*&7)81*0!%0&!8R'!$'.7+810#!%08161*81)!$'.1.8%0)'!10!
N.)R'$1)R1%!)*+1n!"!#+*6%+!*9'$91'o5!G*+5[d5!L*7+8$@!4)1'0)'5!LJ#10%.!W`[WhWd\Z5!
R88-.ncc-76,'&50)6150+,501R5#*9cV\^ZZT^_c!D')R%!&'!O+81,*!%))'.*n!WZc\ZcT\TT5!

4')$'8%$=%!&'!"#$*10&7.8$1%5!T\W[5!3%,%!&'!-*++*5!
R88-.nccooo5,%#@-5#*65%$c.181*c%$'%.c%9'.c10E*$,'.c*8$*.c~%$)R19*.ccW[\ZV\~G%+*$XT
\"#$*0*,1)*XT\3%,%XT\&'XT\-*++*XT\T\W[5-&E!D')R%!&'!O+81,*!%))'.*n!
WdcWWcT\TT5!!

4'0%.%5!T\W\5!N?1#'0)1%.!&'!10.8%+%)1*0'.>!,%0';*>!R1#1'0'!@!61*.'#7$1&%&!-%$%!+%!
R%61+18%)120!.%018%$1%!&'!'.8%6+')1,1'08*.!%9=)*+%.!P"$81)7+*!TVQ5!
R88-nccooo5.'0%.%5#*65%$c.18'.c&'E%7+8cE1+'.c"SIkH~4Ne"4"c<eDkSF"3<kecekS
F":<G"cSN4kH~M~"eNrk4c$'.~^ZTh%0'?*~T5-&E!D')R%!&'!O+81,*!%))'.*n!
Zc\WcT\TV!

4'0%.%>!T\W^5!S'.*+7)120h^[ZhT\W^h4Ne"4"h!4'$91)1*!e%)1*0%+!&'!4%01&%&!@!
3%+1&%&!"#$*%+1,'08%$1%5!R88-nccooo5.'0%.%5#*65%$c0*$,%819%.c$'.*+7)1*0h^[ZhT\W^h



!

K8!

!

.'0%.%h.'$91)1*h0%)1*0%+h&'h.%01&%&h@h)%+1&%&h%#$*%+1,'08%$1%!D')R%!&'!O+81,*!%))'.*n!
Tc\TcT\TV5!!

4181*!"$#'0810*!&'!L$*&7))120!"01,%+5!P.5EQ5!3*,-*.8%;'!&'!%9'.!,7'$8%.!'0!#$%0;%.!&'!
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%01,%+'.n!�G%,*.!-*$!'+!67'0!)%,10*Ä5!G*+5W_5!A%)!4%0185!I%$)'+*0%5!LJ#10%.!W\[h
WWT5!R88-.ncc.)1'+*51.)1115'.c.)1'+*5-R-Ä.)$1-8z.)1~%$88'?8É-1&z4\TWVh
[WWWT\\T\\\T\\\\T|n}n8'?8z")87%+,'08'XT\'.8X3VX"W0XT\%78*$1(%&%.XT\)*,
*XT\-$*,*8*$'.>'0XT\R7,%0*.QXT3XT\'08$'XT\*8$*.5!D')R%!&'!O+81,*!%))'.*n!
VWc\WcT\TV5!!
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"0'?*![n!:'.8!&'!-$*-*$)1*0'.n!,*$8%0&%&!%)7,7+%&%!%!+*.!Z[!&=%.5!!

Statistix 8.0                                               23/12/2022, 
7:11:46 
 
Two-Sample Proportion Test 
 
Sample 1    Sample 2 
Sample Size         14000       14350 
Successes             997        1378 
Proportion        0.07121     0.09603 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.02481 
SE (diff)         0.00329 
Z (uncorrected)     -7.54    P  0.0000 
Z (corrected)       -7.52    P  0.0000 
 
95% Confidence Interval of Difference 
Lower Limit      -0.03125 
Upper Limit      -0.01838 
!

!

!

"0'?*!W\n!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!`!&=%.5!

Statistix 8.0                                               23/12/2022, 
7:51:40 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13877       13881 
Successes             123         469 
Proportion        0.00886     0.03379 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.02492 
SE (diff)         0.00173 
Z (uncorrected)    -14.37    P  0.0000 
Z (corrected)      -14.33    P  0.0000 
 
95% Confidence Interval of Difference 
Lower Limit      -0.02831 
Upper Limit      -0.02154 
!
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"0'?*!WWn!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!WZ!&=%.5!

Statistix 8.0                                               23/12/2022, 
7:54:18 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13802       13727 
Successes              75         154 
Proportion        0.00543     0.01122 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.00578 
SE (diff)         0.00109 
Z (uncorrected)     -5.28    P  0.0000 
Z (corrected)       -5.22    P  0.0000 
 
95% Confidence Interval of Difference 
Lower Limit      -0.00793 
Upper Limit      -0.00364 
!
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"0'?*!WTn!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!TW!&=%.5!

Statistix 8.0                                               23/12/2022, 
7:59:32 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13716       13613 
Successes              86         114 
Proportion        0.00627     0.00837 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.00210 
SE (diff)         0.00103 
Z (uncorrected)     -2.04    P  0.0413 
Z (corrected)       -1.97    P  0.0489 
 
95% Confidence Interval of Difference 
Lower Limit      -0.00413 
Upper Limit      -0.00008 
!
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"0'?*!WVn!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!Td!&=%.5!

Statistix 8.0                                               23/12/2022, 
8:05:08 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13637       13484 
Successes              79         129 
Proportion        0.00579     0.00957 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.00377 
SE (diff)         0.00106 
Z (uncorrected)     -3.56    P  0.0004 
Z (corrected)       -3.49    P  0.0005 
 
95% Confidence Interval of Difference 
Lower Limit      -0.00585 
Upper Limit      -0.00169 
!

!

!

"0'?*!WZn!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!V^!&=%.5!

Statistix 8.0                                               23/12/2022, 
8:06:35 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13566       13356 
Successes              71         128 
Proportion        0.00523     0.00958 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.00435 
SE (diff)         0.00104 
Z (uncorrected)     -4.17    P  0.0000 
Z (corrected)       -4.10    P  0.0000 
 
95% Confidence Interval of Difference 
Lower Limit      -0.00640 
Upper Limit      -0.00230 
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"0'?*!W^n!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!ZT!&=%.5!

Statistix 8.0                                               23/12/2022, 
8:09:42 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13452       13206 
Successes             114         150 
Proportion        0.00847     0.01136 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference       -0.00288 
SE (diff)         0.00121 
Z (uncorrected)     -2.38    P  0.0174 
Z (corrected)       -2.32    P  0.0206 
 
95% Confidence Interval of Difference 
Lower Limit      -0.00526 
Upper Limit      -0.00050 

!

"0'?*!W_n!:'.8!&'!-$*-*$)1*0'.!&'!,*$8%0&%&!%!+*.!Z[!&=%.5!

Statistix 8.0                                               23/12/2022, 
8:11:30 
 
Two-Sample Proportion Test 
 
                 Sample 1    Sample 2 
Sample Size         13003       12972 
Successes             449         234 
Proportion        0.03453     0.01804 
 
Null Hypothesis: P1 =  P2 
Alternative Hyp: P1 <> P2 
 
Difference        0.01649 
SE (diff)         0.00199 
Z (uncorrected)      8.31    P  0.0000 
Z (corrected)        8.27    P  0.0000 
 
95% Confidence Interval of Difference 
Lower Limit       0.01261 
Upper Limit       0.02038 
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