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079U2$X!4&!@LD@! 70! 7*.;! ,0G#CYY-F! %#$479NF! 73%-F! .! ?.7*=#.;! \3,91)! 1&! 9&! *.G,U2$! 4.%C&! +,e.H$#.;!
F,$2$! ?,=FN12! 3?,=#.,N12! 3F ;1 ! Z23%08,-1)X! F.;- )X! .412)*09*)]&! V0F 0;! #!S'! *)! ;0*012! #0! <-%,)X!
:$12$#=,!8C;!3!7#&!<-*.!#!64.?0&!



@A!
!

6 #)"2/0&./-)/0/$&12,3%2/$425$&(&7$8292&

%5$" -2&:;39$($&<)5=,/$&

<0!DA&! ;0*012! @5&! 7*$;0*-! 70! 9.:0;.! 24.8 *0! >$4?),.! ,.12=?-!

#!,0G# *Y-F!4$?9# *3!7#U2$!: 7$80,-&!/$7*0!:$ 0*!23%08,-9 !.!79;.%.*0; &!

^0G#-10! :$%9;.% ! .! :4.F0, ! $2;0%, ! :4$#$?3! 10;U! 9.:0;C! :$12=?-! :4=# !

?!*$2$*$!$8%$8-&!<!4$10!@L@5!F.G)*0;!9.:0;C!24.8 !<=1;.#!>$4?),!:$%,)9;!

107*3! %$! E*=;)0X! 9%0! 70! :4.#% :$%$8, ! 70?,=F);! 7!+,*$,)0F! <)#.;%)F! .!

,.#=?.;!7!,-F!f?9N!9$,*.9*&!M#.;)*3!.!#C7$9$3!f4$#0 !9.:0;C!;?0!373?$#.*!

:$%;0! 9$407:$,%0,10'X! 9%0! G0! <)#.;%)! G.9$! 79;.%.*0;! #0! 7;3H8 ! <=1;.#.!

>$4?),.!,.?N#=,!>/-$<.,0*#)*/"<)(-*)&*?.-4)-@!#?%=#=!:$1*3!G.9!24.8 *)X!

*.9!#)4*3$?)* !10;U2$!$41207*43&!V=4$#0 !F3!# ,3G0!78-493!0AB*C*>?4*()D$&.0!

#$44E-,D0&)-* $* #$44E)&8$&.)0&$@LX! 9*04=! 70! 79;=%=! 7!%#.,=1*)! 2$37;$#N12!

9$,104* ! .! 7$3 =7*-! 78-49C! G7$3! )!:4$7;3;U!>F$*G"-..,0* <.-H)0&)@&!J,07! G)H!

#-F0X! H0!<)#.;%)! :4.#)%0;, !:$7-;.;! 24.8 *)!F,$2$!%.;Y-12! 7#N12! 79;.%08&!

b02$!9.:0;.!8C;.!*-F*$!?: 7$80F!$8$2.10,.!*#$48$3X!9*04=!70!?.7;$3H);.!$!

4$?Y- 0,-!9#.;)*,-2$!40:04*$=43&!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'!^0GG.7, GY-!:.,0X!
9%CH!G70F!:$FC7;0;!,.!3:;C,3;$3! .%3!;0*X!:$!, H!70!* Y-F!#NG)F0 ,U!1*)!7;$3H)*!<.Y-!^0G#CYY-!b.7,$7*)!
G.9$!23%08,-!F)7*4!#!E*=;))X!?.7*C% ;!G70F!70X!9%CH!G70F!7)!3# %$F);X!H0!G70F!<=F!G0Y* !,0:$%.;!% 9.?!
2;38$9U!f1*CX!9*04$3!9!<=F!12$#=FX!:4$ 0H!G70F!70!4$?2$%;!#C*)79,$3*!: 0%9;=%.,N!7#.?09X!.8C12!G0G!
:$,-H0, ! 7;$H);! 9!,$2=F! <.Y-! ^0G#CYY-! b.7,$7*)&! Q,.H, ! :4$7-FX! ,083 *0! 3%)#0,X! H0! F0?)! * F)*$!
, 9$;)9.!F=;$!794$F,NF)!9$,104*C!<.Y0!^0G#CYY-!b.7,$7*!,.G%0!*UH! *#04$!4$ ,-12!%$8X!9*04U!70!G)H!*.9!
%;$32$! * Y-! Y;0120*,U! : -?,)!<.Y-!^0G#CYY-! b.7,$7*)X! ,N84H! # *0X! H0! G70F! 72;0%.;! #2$%,NF! ,012.*! G0!
#C*)79,$3*X! :4$*$H0! G.99$;)! ? 7*=#.G-! 7*0G,UX! : )%.;! G70F! 9!,)FX! #0%;0! 7$,0* X! #0;F)! G.7,U! #C7# *;0,-!
#0Y904N12!# 1-!#!,)12!$87.H0,N12X!*.9H0!G70F!7)!G)7*X!H0!70!<=F!83%$3!G0#)*!G.9$!,$#U&!^0$%#=H-F!70!
H=%.*!<.Y)!^0G#CYY-!b.7,$7*X!.8C!,.!FU!,0%$9$,.;$7*)!: )2;-H0;.!72$#-#.#NF!$90FX!:4$*$H0!*$!8CX!G.9!
# -FX! ?,.F0,.;$! 34.?)*! #4$?0,$3! ;.79.#$7*X! 70! 9*04$3! G)F!<.Y0!^0G#CYY-! b.7,$7*! 4= -! G)H! *.9! %;$32$!
:4$9.?$#.*! *4: ;)#$7*&! <C,)9.G-1-! 12=:=,-! 23%8CX! 9*04NF! <.Y0! b.7,$7*! #;=%,0X! .! : 0%,$7*)! <.Y02$!
7#412$#., ! #)4*3g?,-2$! $41207*43X!F)! #H%C! %$#$;-! H-*! #!G)7*$* X! H0!FU! ,0G794$F, GY-! :$ ),CX! 9%CH! 70!
%$7*.,$3!%$!<.Y)12!,0G1* , GY-12!439$3X!70!83%$3!* Y)*!: -?,)X!9*04$3!7)!,0?.7;$3H-&!64$*$!F)!,0?8N#=!
#-10!,0H!7,.H, !:$H=%.*!<.Y-!^0G#CYY-!b.7,$7*X!.8C!,.%0!F,$3!)!,.%=;0!%4H0;.!$124.,,$3!4393!.!.8C!F !
,)9%C! ,0: ):4.#);.! $! $,3! 07*X! H0! 7F-F! 8N*! <.Y-! ^0G#CYY-! b.7,$7*)! ,0G:$,-H0, GY-X! ,0G$%%., GY-! .!
,0G# 4, GY-!7;3H08,-9&!Z<&!M.:7.k!!"#$%&'()pX!7&!@D5h@DO]&!

L! Q8-49.! 8C;.! #C%=,.! 4$93! @LDT! #!+F7*04%.F3X! ,.9;.%.*0;! >)12.0;! W0! jq,0! &Z>&! P.;8$*k! I&.0&)0*
J)8-4#)]!



@@!
!

V.! _%#$4,-! 79;.%.*0;0`! 8C! 70! %.;)! :$9;=%.*! b$2.,,! a4)%4)12! a.712X!

9*04N! ?%0! : 7$8);! F0?)! ;0*C! @LD@h@LDD! Z24.8 ! 7!,-F! )! ,.%=;0! 3%4H$#.;!

9$,*.9*]X! .! b$70\!+,*$,-,! Q02;),e&!B8.! *)*$! 9$F:$,)7*U! #!9.:0;0! : 7$8);)!

G0,!94=*10&!j24)7*).,!R$**;)08!6$7*0;!.!+,*$,-,!/0)120,.304!:.* );)!9!%.;Y-F!

%#$4,-F! 79.%.*0; FX! 9*0 -! ?%0! F ;)X! G.9! #-F0! ?! %$12$#.,N12! ?=?,.F !

24.8 *0X! *4#.;0GY-! ?=#.?9C&! /0:04*$=4! 9.:0;0! %$%=#.;)! *.9U! , 9*0 -! %.;Y-!

;0,$#U! 9.:0;C! Z,.: &! 2$37;)7*U! a4.,*)Y09! b)4=,09! .! <.# ),01! Q0C120X!

#)$;$,10;;)7*.!+3e37*),!K04,04]&!

+,*$,-,! /0)120,.304! : 7$8);! #!9.:0;0! #!;0*012! @LDSh@LDO&!

V!%$12$#.,N12! ?=?,.F ! f 0*,-! 9,)2C! 24.8 *0! >$4?),.! #-F0X! H0! +&!

/0)120,.304! %$7*=#.;! :4.#)%0;,N! :;.*! ?.! 7;3H83! ZG.9$! ;0,! 9.:0;C]! .!

7.F$7*.*,U! $%F ,C! ?.! G0%,$*;)#U! 79;.%8C! :$! 10;$3! %$83! 7#U2$! : 7$80,-!

#!9.:0;0!.H!%$!8 0?,.!4$93!@LDO5&!

6$%;0!<=1;.#.!M.:7C!8C;.!9.:0;.!#!$8%$8-!F0?)! ;0*C!@L@5h@LSA!,.!

#412$;3! 7#U! 0n)7*0,10! .! 7! $%12$%0F! %#$4,-12! 79;.%.*0; ! /0)120,.304.! .!

6$7*0;.!?0!7;3H8C!70!G0G-!7;.#,=!0*.:.!3?.#-4=&!

d48!,.!:4 0;-!:.;=10!24.8 *0!

<&!!>$4?),.!#!64.?0X!

3;&!^043%$#.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5!PUH!<&!M.:7.X!!"#$%&'()2X!7&!5O&Z#)?!*.83;9.]X!7&!@DI!



@D!
!

!"#$=2/0&7$829>&(&*)" &8 #)"2/0&

./-)/0/$&12,3%2/$425$&

M.:0;.!24.8 *0!<&!>$4?),.!8C;.! )7* !),7*43F0,*=;,-F!.,7=F8;0F&!b0!

#0;F)! :4.#% :$%$8,UX! H0! , 9*0 -! G0G-! 23%08,-1)! $#;=%.;)! 243! ,.! #-10!

,=7*4$G X!1$H!*02%C!,08C;$!H=%,$3!#NG)F9$3&!J ;0H)*U!),\$4F.10!$!9.:0;0!

,.;0?,0F0! #! %$12$#.,N12! f 0*,-12! ?=?,.F012! 24.8 *0! >$4?),.! ?! 4$93!

@LDI&!V!* 12*$!%$9;.% !#-F0X!9$;)9!.!9*0 -!23%08,-1)!?%0!: 7$8);)O&!

<!4$10! @LDI! 9.:0;3! *#$ );$! :.*,=1*! ;0, ! #! $8#C9;UF! $87.?0,-k!

2$37;0!ZI]X!#)$;.!Zi]X!#)$;$,10;;$X!9$,*4.8.7X!2$8$GX!\.e$*X!;07,-!4$2&!

6 2%92*& 92/ &7$829>&(&5)32&?@AB&

&

C4*2"/0&/;#-5)D& EFG/)!

o$37;0!

>0;12)$4!o;.#.!
b.,!60;)9=,!
<.# ),01!Q0C120!
j24)7*).,!R$**;)08!6$7*0;!
a4.,*)Y09!b)4=,09!Z*02%C!#![0,=*9=12]!

<)$;$,10;;$! Zb$70\!+,*$,-,i]!M$F=409!

<)$;$,! j.4;![.77)7*!Zr!M.40;!>$*0G;i]!

o$8$G! 6.#0;!<., 34.!Z.H!$%!4$93!@LD5X!#0%0,!G.9$!6.3;!o.38$)7*]!

a.e$*!
+,*$,-,!>m704!
a4.,*)Y09!a4)%4)12!
P$8)=Y!+4;$*2!

W07,-!4$2! a4.,?!K.;%2$4,)7*!Zr!a4.,*)Y09!M.40;!>.C42$\\04i]!
+,*$,-,!a).;.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!<&!M.:7.X!!"#$%&'()2X!7&!5@h5'&!



@S!
!

+,*$,-,!M4.37!

M;=#07$#N!,=7*4$G! +,*$,-,!/03120,.304!

^0?,=FN!,=7*4$G!!
!!!Z#)$;.X!2$8$Gi]! +,*$,-,!M3e;04!

Q9;.%.*0;U!

+,*$,-,!/03120,.304!
j24)7*).,!R$**;)08!6$7*0;!
+,*$,)$!<)#.;%)!
b$2.,,!a4)%4)12!a.712!

!

[$23H0;!7!G)7*$*$3!,0#-F0X!G0h;)!*$!: 02;0%!#Y012!23%08,-9 X!9*0 -!#!*U!

%$8 ! #!9.:0;0! : 7$8);)&! V!*.83;9C! Z:$%;0! <&! M.:7C]! #C:;-#=X! H0! 0n)7*3G-!

34 )*U! ,0G.7,$7*)! $2;0%, ! 24= ! ,.! , 9*04U! ,=7*4$G0! Z#)$;.X! 2$8$G]&!

<Y)F, F0! 7)X! H0! ?%0! ,0,-! ?F-, ,! H=%,N! 23%08,-9! 24.G-1-! ,.! 7*43,,N!

%4,9.1-! ,=7*4$G! Z;$3*,.X! .41);$3*,.X! *20$48.]&! 6$39.?3G)! ,.! *$! :4$*$X! H0!

,.: -9;.%! ;$3*,.! 8C;.! *02%C! #!64.?0! #0;F)! $8;-80,NF! .! 4$?Y- 0,NF!

,=7*4$G0F@A&!(0!8C! 7,.%!,.! *0,*$! )! G),N! 7*43,,N! 1$3,*),3=;,-! ,=7*4$G! 24=;!

, 9%$!?!!#NY0!GF0,$#.,N12! ;0, !9.:0;Ci!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@A!P$F=Y![.;*.?.4!b.,$#9.k!K4' *5*A054-#"*8$4)56+0*"D &'*+"#$%&'+0LM4-8)<*-#*.+$<-","D*D-H&-$*-,.)<***
D"<)(-$X!7&!DOShDOI!



@I!
!

H/#-54F2/-;9/0&-()5"$&./-)/0/$&12,3%2/$425$&

$&F0#-$&D2D0%)&49)I2/0&

J,07! G)H!%-9C!8.%.*0; F!#-F0X!H0!0n)7*3G-! * )!F-7*.X!9%0!70!,.12=?0G-!

),7*43F0,*=;,-! %-;.! +,*$,-,.! /0)120,.304.@@&! <! :4#,-! .% ! G7$3! *$!

J4=H .,C!ZQs127)7120!W.,%078)8;)$*209hQ*..*7h!3,%!c,)#047)*s*78)8;)$*209!

J407%0,]X!%=;0!:.9!23%08,-!78-49.!Q12m,8$4, !#0!K)070,*20)%3!.!,.9$,01!

J.4F7*.%*! Zc,)#047)*s*h! 3,%!W.,%078)8;)$*209!J.4F7*.%*]X! 9%0! #Y.9! %,07!

40=;, !0n)7*3G-!G0,!34 )*U!9,)2$#,-!?=?,.FC!Z),1):)*C!,08$!,=?#C!# *]&!!

J5;I $/>&

V%0! 70! ,.12=?-! ,0G4$?7=2;0GY-! 7$38$4! :4.F0, ! ),7*43F0,*=;,-12! % ;!

+,*$,-,.! /0)120,.304.X! 9*04N! G0! 3;$H0,! #0! 78-49=12! 23%08,-2$! $%% ;0,-!

V0F79U! 3,)#04?)*,-! 9,)2$#,C! ZQs712)7120!W.,%078)8;)$*209! l!Q*..*7h! 3,%!

c,)#047)*s*78)8;)$*209! J407%0,]&! Q9;.%8C! 70! %$12$#.;C! #! 7$394$FU!

94=;$#79U! 78-410! 23%08,),! ZMm,)e;)120! 64)#.*h>37)9.;)0,7.FF;3,e]X! 9%0!

G7$3! 3712$#.,U! #! *.9?#.,U! _79 -,)! &! EE`! ZQ124.,9! ^$&! EE]X! $87.23G-1-!

F,$2$! 79;.%08X! 9*04U! 8C;C! #! %4=H .,79U! %#$4,-! 9.:0;0! #!@&! :$;$#), !

@5&!7*$;0*-!:4$#$?$#=,C&!^0,-!#Y.9!?,=F$X!G.9!70!/0)120,.304$#C!79;.%8C!

%$! J4=H .,! %$7*.;C! .! ?%.;)! # 801! :4$! 9.:0;3! 8C;C! 9$F:$,$#=,C&! M# ;)!

?F , ! #9373! %4=H .,79U2$! %#$4.! 8C;C! 23%08,),C! ?! ;0*! @L@Ah@L'A!

#!:4 8 23!'A&!;0*!@5&!7*$;0*-!3F-7* ,C!,.!9 4!9.*$;)19U2$!%#$4,-2$!9$7*0;.X!

9%0!8C;C!$8G0#0,C!.H!:$!7*$!;0*012&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@@!B!* 12*$!.!%.;Y-12!F-7*012X!*N9.G-1-12!70!79;.%.*0; !24.8 *0!<&!>$4?),.X!70!:$%4$8, !?.8N#=!<&!M.:7.!
#0!7#U!%)704*. ,-!:4=1)!_M.:0;.!24.8 *0!>$4?),.`!ZDAAO]!.!*UH!#!:38;)9.1)!7!,=?#0F!!"#$%&'()*+,-% .$*
/0,1)&-X!d*,$;$e)19N!f7*.#!+9.%0F)0!# %X!64.2.!DA@A&! 04:.;.!G70F!G0,!?!9.:)*$;!*N9.G-1-!70!*#$48C!+&!
/0)120,.304.&!



@T!
!

6 2%92*&#79$*2"& 

!

K79$*"$& !"#$=2/0& K,L/$-45$&

M$,104*!e!F$;;!:4$!\.e$*!! a.e!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBh@AX@!
>37&!DIOIhBh@AXD!

M$,104*!a!%34!:4$!2$8$G!.!
\.e$*! $8!1$,1X!\.e!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBhL!

M$,104*![!%34!:4$!2$8$G! $8!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBh5!

M$,104*!a!%34!:4$!2$8$G! $8!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBh'!

M$,104*!a!%34!:4$!\.e$*! a.e!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBhTX@!
>37&!DIOIhBhTXD!

M$,104*! [! %34! :4$! 2$8$G!
.!\.e$*! $8!1$,1X!\.e!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBhO!

>37&!DIOIhBhO.!

M$,104*!R!%34!:4$!2$8$G! $8!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBhD!

M$,104*!j!%34!:4$!\.e$*! a.e!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBh@!

M$,104*!J!%34!!
!!!:4$!#)$;$,10;;$! #1;!1$,1X!#;!@XDX!81! >37&!DIOIhBhI!

M$,104*!R!%34!:4$!2$37;0! #;!1$,1X!#;!@XDX!#;.X!81! >37&!DIOIhBhS!

B3#04*34.![!%34! $8!@XDX\.eX!#;!@XDX!#;.X!81! >37&!DIOIhBh@@!

B3#04*34.![!%34! $8!@XDX!\.eX!#;!@XDX!#;.X!81! >37&!DIOIhBh@D!

P4)$#=!7$,=*.!J!%34! #;!@XDX!81! >37&!DIOIhth@!

!



@'!
!

M,2#2/-%2,*&

<! 310;0,U! 23%08,-! 78-410! Q12m,8$4, ! 70! ,.12=?-! 70%F!

),7*43F0,*=;,-12!79;.%08!+,*$,-,.!/0)120,.304.&!V.9;.%.*0;0F!*U*$!78-49C!

G0! 24.8 ! /3%$;\! a4.,?! d4u0),! #$,! Q12m,8$4,! Z@'LLh@LTI]@D&! [C;!

:4.#% :$%$8, !#N8$4,NF!#)$;$,10;;)7*$3!.!#=Y,)#NF!78 4.*0;0F!,$*$#U2$!

F.*04)=;3! :4$! *0,*$! ,=7*4$G&! <C7# *;3G0! *$! ,0$8#C9;U! F,$H7*#-!

#)$;$,10;;$#N12! 9$,104* ! .! G),N12! 9$F$4,-12! 79;.%08! 7! $8;)e=*,-F!

#)$;$,10;;0F&! /0)120,.304! F-#=! # *Y),$3! ,.! *)*3;,-12! 7*4.,=12! 439$:)7 !

: 0%! GFU,0F!?94.*93! _J,$`! *?,&!Jv$F)w,$&!<Y012,C! G02$! 79;.%8CX! .H! ,.!

G0%,3!ZQ$,.*.!J!%34]X!G7$3!:7=,C!G0%,-F!9$:)7*$3&!

6 2%92*&#79$*2"&

!

K79$*"$& !"#$=2/0& K,L/$-45$&

M$,104*!1!F$;;!:4$!2$37;0! #;!1$,1X!#;!@XDX#;.X81! Q)e,&!LAO!

M$,104*!R!%34!:4$!#)$;$,10;;$! #1;!1$,1X!#;!@XDX81! Q)e,&!L@A!

M$,104*!R!%34!:4$!#)$;$,10;;$! #1;!1$,1X!#;!@XDX81! Q)e,&!L@@!

M$,104*!%!F$;;!:4$!#)$;$,10;;$! #1;!1$,1X!#;!@XDX!#;.X!81! Q)e,&!L@D!

P4)$#=!7$,=*.!`j$,104*$x![!%34! #;X!#1;X!81! Q)e,&!L@S!

M#.4*0*!`j$,104*$x!e!F$;;! #;X!#1;X!\.eX!81! Q)e,&!L@I!
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