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J/.(*/!.5)!/(*)!3*)!9*F5-!(8!#&4.)!*4!9*,46(H!9*'55H)!F5/!**/!N7K4*(8.&%6'*/)!/5!
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56)&4()*()*/!)*9*/!9*.#&/9*/!6()O*))(/9*/!O(G/$!N4!#&4.)!&&H!F*4'*-.!.5)!*4!)$*).')"$'"/
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TB!I!/&F*',*4!1DDC!94*B*/!.*!<*.*4-5/.8*!'(/(8)*4!F5/!V6()*/-5/.8*!W5H*/!*/!.*!
8)55)88*%4*)54(8!F5/!X68)()(*!(/Y!O(G!O*))*/!.*!%&/86-K9*/*455-!*/!.*!5',5885.*64!F5/!



!

!

!

! E!

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

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

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

>+935/(8)5/!&/.*4!.46H!O6-H!8&&4)!,4(*F*/!/(*)!'**4!)*!F*48)64*/$!M5/5+!I!.*%*',*4!1DDC!
8%34(G+)!3*)!>+9355/8*!%&/86-55)!#**4!,4(*F*/!&B!F*4O&*H!F5/!5.F&%5)*/!'$,$)$!.*!
8)5/.B6/)*/!F5/!>+935/(8)5/!(/O5H*!9*.#&/9*/!6()O*))(/9*/$!'

'

5&'6347%$87!
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N*/!5/.*4*!4*%*/)*!9*.#&/9*/!6()O*))(/9!(8!.(*!F5/!.34$!]35-*.!A5O*^=!F5.*4!F5/!_!
H(/.*4*/=!&B!"P!/&F*',*4!1DDC$!!
!
J/!.*!36(.(9*!8()65)(*!#&4.)!.*!&/9*#*/8)!F*4H-554.*!F4**'.*-(/9!O&/.*4!
(.*/)()*()8B5B(*4*/!)*4699*8)664.!/554!>+935/(8)5/$!V(G!55/H&'8)!H&')!.*O*!&B!8)455)!
)*4*%3)!&'.5)!*4!9**/!*/H*-*!F&&4O(*/(/9*/!O(G/!9*)4&++*/$!T&H!#&4.)!.&&4!.*!<*.*4-5/.8*!
56)&4()*()*/!/(*)=!)*/!,*3&*F*!F5/!.*!5%3)*49*,-*F*/!9*O(/8K!*/!+5'(-(*-*.*/=!/59*955/!3&*!
3*)!O&!(*'5/.!F*4.*4!F*4955)!:3*)!O9/$!'&/()&4*/;$!!
!
L554,(G!.(*/*/!*4!O**4!94&)*!F4559)*H*/8!9*B-55)8)!)*!#&4.*/!,(G!.*!F*(-(93*(.8()65)(*!(/!3*)!
-5/.!F5/!)*469H**4$!M&-9*/8!**/!&/.*4O&*H!F5/!3*)!@*/)*4!+&4!`)45)*9(%!R!J/)*4/5)(&/5-!
`)6.(*8!!:ab&8(/9!Q3*!>+935/Kc5H(8)5/!d54e!Q3*!A(8(/9!Q34*5)f=!@`J`=!1DDC;!(8!.*!8()65)(*!
9*.64*/.*!1DDP!*/!1DDC!F*48-*%3)*4.=!#554,(G!3*)!55/)5-!,649*4.&.*/!(/!3*)!**48)*!
H#54)55-!F5/!1DDC!,(G/5!F*4.6,,*-.!(8!)*/!&BO(%3)*!F5/!3*)O*-+.*!H#54)55-!**/!G554!**4.*4$!
!
J/!3*)!45BB&4)!F5/!"1!.*%*',*4!1DDC!F5/!.*!'(88(*!F5/!.*!M*(-(93*(.8455.!F5/!.*!M*4*/(9.*!
<5)(*8!/554!>+935/(8)5/!#&4.*/!.*!O&49*/!F5/!.*!A55.!9*6()!&F*4!.*!F*(-(93*(.88()65)(*!(/!
>+935/(8)5/=!'*)!/5'*!'*)!,*)4*HH(/9!)&)!.*!9*#*-..5.(9*!*/!)*44&4(8)(8%3*!5%)(F()*()*/!
F5/!.*!Q5-(,5/=!>-Kg5(.5!*/!5/.*4*!*h)4*'(8)(8%3*!94&*B*4(/9*/$!i4&)*!.*-*/!F5/!3*)!-5/.!
#&4.*/!5-8!&/8)5,(*-!*/!O*-+8!*hB-&8(*+!,*8%34*F*/$!T&H!,*8%34(G+)!3*)!45BB&4)!.*!)&*/5'*!
F5/!9*#*-..5.(9*!(/%(.*/)*/!8(/.8!1DDE=!#554&/.*4!9*#5B*/.*!9*#5B*/.*!%&/+-(%)*/=!
&/)F&*4(/9*/=!O*-+'&&4.55/8-59*/!*/!9*('B4&F(8**4.*!*hB-&8(*F*/!9*4*H*/.!#&4.*/$
M&-9*/8!.()!&/.*4O&*H!O(G/!3*)!55/)5-!9*#*-..5.(9*!(/%(.*/)*/!)&*9*/&'*/!F5/!UDC!(/!1DDE!
)&)!IPS1!(/!.*!**48)*!)(*/!'55/.*/!F5/!1DDC$!
!
V&F*/.(*/!(8!.*!F*(-(93*(.88()65)(*!'*)!/5'*!F&&4!)*4699*8)664.*!F-6%3)*-(/9*/!*h)45!
O&49#*HH*/.$!2&'*/)**-!&/.*4O&*H*/!.*!>68)45-(8%3*!56)&4()*()*/!.*!Q5-(,5/K'&&4.*/!
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N64&B*8*!M*4.459!F&&4!.*!A*%3)*/!F5/!.*!2*/8$!?(*4(/!#&4.)!,*8%34*F*/!.5)!**/!B*48&&/!
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+&-)*4(/9*/=!&/'*/8*-(GH*!&+!F*4/*.*4*/.*!,*35/.*-(/9*/!*/!,*8)45++(/9*/$!!
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9*F554!-&B*/!5%)(*+!9*O&%3)!*/!F*4F&-9.!)*!#&4.*/!.&&4!.*!Q5-(,5/!*/!5/.*4*!9*-(**4.*!
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%&''6/(8)(8%3!4*9('*!(/!"SPCK"SS1$!!
!
!
J/!5--*!)&)!/6!,*H*/.*!9*F5--*/!O(G/!3*)!'5//*/!.(*!&B!,58(8!F5/!36/!kF*4-*.*/k!9*.#&/9*/!
#&4.*/!6()9*O*)$!J/!.*!'**8)*!9*F5--*/!955)!3*)!&'!*%3)9*/&)*/lF5.*48!.(*!.5/!.68!&&H!
9*8%3*(.*/!#&4.*/!F5/!36/!9*O(/$!L()!F*4&&4O55H)!**/!.(-*''5!#554(/!9*H&O*/!'*)!
#&4.*/!)688*/!)#**!6()*48)*/Y!

"; '*)!.*!*%3)9*/&&)lF5.*4!)*469H*4*/!/554!>+935/(8)5/=!&+!
1; 9*8%3*(.*/!-*F*/!F5/!.*!*%3)9*/&&)lF5.*4!

!
L*!**48)*!&B)(*!(8!&/'*/8*-(GH$!J/!.*O*!8()65)(*!955)!3*)!&F*4!F4&6#*/!*/!H(/.*4*/!.(*!5-!
G54*/-5/9!(/!<*.*4-5/.!#&/*/!*/!8)*4H*!,5/.*/!3*,,*/!,(//*/!.*!85'*/-*F(/9$!?*)!955)!
3(*4!&'!H(/.*4*/!.(*!.(H#(G-8!(/!<*.*4-5/.!O(G/!9*,&4*/$!](/.*4*/!.(*!(/!<*.*4-5/.!&/.*4#(G8!
9*/(*)*/=!8)6.*4*/!*/!.*!<*.*4-5/.8*!)55-!F55H!,*)*4!,*3**48*/!.5/!.*!'&*.*4)55-$!L*!
&B)(*!F5/!**/!9*8%3*(.*/!9*O(/8-*F*/!(8!*%3)*4!/*)!O&!(/36'55/!*/!)*F*/8!(/!8)4(G.!'*)!3*)!
4*%3)!&B!9*O(/8-*F*/$!
!
N*/!O**4!&B'*4H*-(GH!,(GH&'*/.!58B*%)!F5/!.*!6()O*))(/9*/!O(G/!.*!94&F*!+&6)*/!.(*!.&&4!.*!

LQRM!*/!.*!J<L!9*'55H)!#&4.*/$!N*/!F&&4,**-.!F5/!.*!/5-5)(93*(.!F5/!,*(.*!.(*/8)*/!(8!.*!

O55H!F5/!.34$!m$=!.(*!&B!F4(G.59!"_!'554)!1DDC!F5/6()!.*)*/)(*%*/)46'!W*8)(*/3&F*/!/554!

`%3(B3&-!#*4.!F*4F&*4.!&'!)*!#&4.*/!6()9*O*)$!L*!.59!.554Fnn4!.59!#58!*%3)*4!,*H*/.!

9*'55H)!.5)!.*!6()O*))(/9!9**/!.&&495/9!O&6!F(/.*/$!!

TB!F459*/!F5/!.*!Q#**.*!]5'*4-*.*/!L*!d()!:`c;!*/!>/H*4!:@34(8)*/7/(*;=!(/9*.(*/.!&B!1D!

'554)!1DDC=!5/)#&&4..*!8)55)88*%4*)54(8!>-,5\45H!F5/!X68)()(*!.5)!(/.*4.55.!F*4O6('.!#58!

.*!5//6-*4(/9!F5/!.*!,*)4*++*/.*!F-6%3)!)(G.(9!)*!%&''6/(%*4*/=!#554.&&4!/(*)!H&/!#&4.*/!

F&&4H&'*/!.5)!.34$!m$!5,68(*F*-(GH!/554!`%3(B3&-!#*4.!F*4F&*4.$!M&-9*/8!.*!8)55)88*%4*)54(8!

O&6!*F*/#*-!5-!3*)!'&9*-(GH*!#&4.*/!9*.55/!&'!.*49*-(GH*!(/%(.*/)*/!(/!.*!)&*H&'8)!)*!
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)(%H*)!F&&4!)*469H**4!&B!1!G5/654(!1DDS!9*,&*H)$!<5.5)!.34$!?6885(/(!&B!.(*!.59=!F4&*9!(/!.*!

&%3)*/.=!F5/!O(G/!,*.!#58!9*-(%3)!,-**H!*4!**/!+&6)!)*!O(G/!9*'55H)$!W(G/!)(%H*)!#58!/5'*-(GH!

&'9*,&*H)!/554!'55/.59!U!G5/654($!

!

<5.5)!.34$!?6885(/(!&B!.(*!.5)6'!.55.#*4H*-(GH!#58!6()9*O*)=!,-**H!.5)!3(G!)*/!&/4*%3)*!6()!

<*.*4-5/.!F*4#(G.*4.!#58$!L*!LQRM!*/!.*!J<L!35..*/!/5'*-(GH!**/!9*B-5/.*!O())(/9!(/!O(G/!

O55H!&B!"U!G5/654(!F&--*.(9!&F*4!3*)!3&&+.!9*O(*/$!<5.5)!.*!<*.*4-5/.8*!56)&4()*()*/!3(*4&B!

9*#*O*/!#54*/=!(8!.34$!?6885(/(!&B!I!G5/654(!#**4!B*4!F-(*9)6(9!/554!<*.*4-5/.!

)*4699*,45%3)$!Q&)!&/O*!)*-*648)*--(/9!3**+)!.*!8)55)88*%4*)54(8!3554!**4.*4!9*.5/*!,*-&+)*!

.68!/(*)!#554!H6//*/!'5H*/!*/!O(G/!*4!(/!.*!6()O*))(/98B4&%*.64*!#*.*4&'!94&F*!+&6)*/!

9*'55H)!.&&4!.*!F*45/)#&&4.*-(GH*!.(*/8)*/$!!

<&9!O&49#*HH*/.*4!(8!.5)!.*!9*F&-9*/!.554F5/!/&9!*4/8)(9*4!#54*/!.5/!.(*!F5/!.*!+&6)!

9*'55H)!,(G!3*)!6()O*))*/!F5/!.34$!m$!M&&4!.34$!m$!3(*-.!.*!o6()O*))(/9o!/5'*-(GH!,(G!`%3(B3&-!

&B=!'554!.34$!?6885(/(!#58=!&B!#*9!/554!>+935/(8)5/=!5-!(/!L*-3(!)*4*%3)9*H&'*/=!5-F&4*/8!

.*!56)&4()*()*/!O(%3!,*#68)!#*4.*/!F5/!.*!9*'55H)*!+&6)*/9'

.407"#:%'$0'.2/;40$:%40'
V(G!)*469H**4!(/!]5,&*-!#&4.)!.*!F-6%3)*-(/9!F4**'.*-(/9!(/!*(9*/!-5/.=!*/!#&4.)!3(G!
9*%&/+4&/)**4.!'*)!.*!&/#*-#(--*/.3*(.!F5/!.*!>+9355/8*!56)&4()*()*/!&'!3*'!)*!
5%%*B)*4*/$!L()!(/!F*4,5/.!'*)!3*)!&/),4*H*/!F5/!>+9355/8*!(.*/)()*()8B5B(*4*/!*/!3*)!
9*,46(H!F5/!&/G6(8)*!.&%6'*/)*/=!.$#$O$!N7!B5B(*4*/$!N*/!F&&4,**-.!3(*4F5/!(8!.*!O55H!F5/
:.*!4**.8!3(*4,&F*/!F*4'*-.*;!.34$!?5'(.\=!.(*!&B!S!8*B)*',*4!#*4.!6()9*O*)!/554!
>+935/(8)5/$!<5!O(G/!55/H&'8)!(/!]5,&*-!#*4.!3*'!.*!)&*95/9!)&)!3*)!-5/.!&/)O*9.=!#554/5!
3(G!O*8!664!F58)!3**+)!9*O*)*/!&B!3*)!F-(*9F*-.$!!
!
L&&4!.*!>+9355/8*!56)&4()*()*/!(8!)&*/!'*)!F*48%3(--*/.*!&495/(85)(*8!%&/)5%)!&B9*/&'*/!

&'=!#*9*/8!3*)!&/),4*H*/!F5/!.*!%&44*%)*!4*(8.&%6'*/)*/=!.34$!W(5!?5'(.\!/554!<*.*4-5/.!

)*469!)*!8)64*/$!N%3)*4!O&/.*4!4*86-)55)$!L*!>+9355/8*!56)&4()*()*/!#&4.*/!.&&4!<*.*4-5/.!

.68.5/(9!&/.*4!.46H!9*O*)!.5)!O(G!8('B*-#*9!9**/!5/.*4*!H*68!3*,,*/!.5/!.*!oF4**'.*-(/9o!

)*!5%%*B)*4*/$!

!

<&0$0/'=40';&%'!"#$%>'()'?&,&$-'!

?*)!@&'()[!"m!V*-*(.!(8!F5/!'*/(/9!.5)!.*!6()O*))(/9*/!'&*)*/!#&4.*/!8)&B9*O*)!'*)!3*)!

&&9!&B!.*!9*8B4*HH*/!)688*/!3*)!2(/(8)*4(*!F5/!V6()*/-5/.8*!W5H*/!*/!7<?@A=!(/!F*4,5/.!

'*)!.*!/&)()(*!.(*!7<?@A!&F*4!3*)!>-9*'**/!>',)8,*4(%3)!1DDD!3**+)!6()9*,45%3)=!'*)!(/!

3*)!,(GO&/.*4!.*!B58859*8!,*)4*++*/.*!3*)!4&6-5)(*8\8)**'$!



!

!

!

! I!

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

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

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

L&&4!.*!5+.*-(/9!,*8)66484*%3)8B455H!F5/!.*!A55.!F5/!`)5)*!H6//*/!/&9!8)**.8!F459*/!

#&4.*/!9*8)*-.!55/!B54)(G*/!'*)!,*)4*HH(/9!)&)!.*!9*8B4*HH*/!.(*!9*F&*4.!O(G/!)688*/!3*)!

2(/(8)*4(*!F5/!V6()*/-5/.8*!W5H*/!*/!.*!7<?@A$!N4!(8!.5/!&&H!/&9!9**/!.*+(/()(*F*!

6()8B455H!9*.55/!,*)4*++*/.*!.*!/&)()(*!F5/!.*!7<?@A$!

!

M*4.*4!3**+)!.*!4*%3),5/H!>'8)*4.5'!&B!"1!/&F*',*4!1DDP!8%34(+)*-(GH*!F459*/!9*8)*-.!55/!

.*!'(/(8)*4!F5/!V6()*/-5/.8*!W5H*/=!'*)!,*)4*HH(/9!)&)!.*!G6(8)3*(.=!F&--*.(93*(.=!

,*)4&6#,5543*(.=!.*8H6/.(93*(.!*/!&,G*%)(F()*()!F5/!.*!9*,46(H)*!,4&//*/!&B!3*)!'&'*/)!

F5/!)&)8)5/.H&'(/9!F5/!3*)!>-9*'**/!>',)8,*4(%3)!1DDD$!!

L*!4*%3),5/H!>'8)*4.5'!O59!:*/!O(*);!55/-*(.(/9!F&&4!**/!*F*/)6*-*!3*4O(*/(/9!F5/!3*)!

5-9*'**/!5',)8,*4(%3)!1DDD=!F5/#*9*!,*)*4*!&/.*4O&*H8'&9*-(GH3*.*/!(/!>+935/(8)5/!

O*-+$!!

?*)!'(/(8)*4(*!F5/!V6()*/-5/.8*!W5H*/!3**+)!*%3)*4!&B!I!+*,4654(!1DDC!.*!4*%3),5/H!

>'8)*4.5'!9*5/)#&&4.!.5)!*4!F&-9*/8!<*.*4-5/.8*!5',5885.*!(/!]5,&*-!9**/!

&/.*4O&*H8'&9*-(GH3*.*/!#54*/!F5/#*9*!.*!8-*%3)*!F*(-(93*(.88()65)(*$!TF*4!.()!5/)#&&4.!

3**+)!.*!4*%3),5/H!>'8)*4.5'!#*.*4&'!F459*/!9*8)*-.$!T&H!.*O*!H#*8)(*!(8!/&9!/(*)!

5+9*8-&)*/$!!

V&F*/5-!(8!3*)!@&'()[!"m!V*-*(.!F5/!'*/(/9!.5)!3*)!9*O(/8-*F*/!)*!5--*/!)(G.*!*/!

&/F&&4#554.*-(GH!9*4*8B*%)**4.!.(*/)!)*!#&4.*/$!i*.#&/9*/!6()O*))(/9*/!-*(.*/!*4!)&*!.5)!

F5.*48!'&*.*48!*/!H(/.*4*/!)*9*/!36/!#(-!9*8%3*(.*/!F5/!*-H554!#&4.*/$!!

V(G!**/!9*.#&/9*/!6()O*))(/9!&/)8)55)!3*)!.(-*''5!.5)!.*!5%3)*4,-(GF*48!'&*)*/!H(*O*/Y!

";!n+!F&&4!)*469H**4!'*)!.*!*%3)9*/&&)lF5.*4!/554!>+935/(8)5/!

1;!n+!F&&4!5%3)*4,-(GF*/!(/!<*.*4-5/.!

V(G!H*6O*!"!O6--*/!.*!H(/.*4*/!3*)!-5/.=!#554!O(G!O(G/!94&&)9*,45%3)=!3*)!F*4)4&6#.*!

<*.*4-5/.=!5%3)*4!O(%3!'&*)*/!-5)*/!*/!85'*/!'*)!36/!&6.*48!'&*)*/!F*446(-*/!F&&4!**/!

-5/.=!>+935/(8)5/=!#554!.*!F*(-(93*(.88()65)(*!O**4!O&49*-(GH!(8!*/!.5)!B&-()(*H=!*%&/&'(8%3!*/!

8&%(55-!/&9!O**4!(/8)5,(*-!(8$!V(G!H*6O*!1!O5-!.*!'&*.*4!.*!H(/.*4*/!5--**/!'&*)*/!&BF&*.*/!

*/!O6--*/!.*!H(/.*4*/!O&/.*4!36/!F5.*4!'&*)*/!&B94&*(*/$!

T&H!#(G8)!3*)!@&'()[!*4&B!.5)!*4!9**/!'&/()&4(/9!B-55)8!F(/.)!/5!.*!6()O*))(/9!F5/!.*!

F4**'.*-(/9=!.&&4.5)!'&/()&4*/!F5/!.*!6()O*))(/9*/!9**/!&/.*4.**-!F&4')!F5/!.*!

<*.*4-5/.8*!58(*-B4&%*.64*$!L*!LQRM!(8!8-*%3)8!F*45/)#&&4.*-(GH!F&&4!.*!F&&4,*4*(.(/9!*/!

6()F&*4(/9!F5/!.*!6()O*))(/9$!L()!(8!(/!6()*48)*!'5)*!O&49#*H*/.!&/.*4!5/.*4*!(/!F*4,5/.!'*)!

.*!'&&4.!&B!1D=!.&&4!>68)45-(j4!6()9*O*))*!>+9355/8*!58(*-O&*H*48=!.&&4!.*!Q5-(,5/$!?(*4,(G!



!

!

!

! P!

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

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

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

F5-)!&B!)*!'*4H*/!.5)!3*)!N64&B*8*!?&+!F5/!.*!A*%3)*/!F5/!.*!2*/8!&B!"P!/&F*',*4!1DDC!

.*!6(O*))(/9!F5/!.*!""!>+935/*/=!.&&4!m45/H4(GH=!F&&4-&B(9!3**+)!9*,-&HH**4.=!&/.*4!5/.*4*!

F5/#*9*!.*!F*(-(93*(.88()65)(*!(/!>+935/(8)5/$!


