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

.-/-0-! 1-! +&,-&'&! 0-/-! 2-! 3-*-3%4*42-! &5'-!
367%-3-4!/&5'&-!/&,&!14!,8*85-9!14:-&*-4!*4:-!
:%-*8!/&,&!2-!*-/%74!0%2-9!1-3%4*&-!106;4(56!
56!3-1-5-2&-2-!/&,&!1&/-!1-+-5-!2-:%!/-,-,404*-!
&5'-!2-!56!367%-3-!

"0(<&=6!>4*40-+!#4!+-!
?-(&)*!+&,-&'&!

.-/-0-!1-!5-:%*-4!0-/-!5'&3-0%3-5'&!14!14;-!2-:%!
4,454*-4! *4:-! +&,-&'&! 2-:%56*89! #-:&5-! ,-/-!
/&*-,-*-1-4!*-3%-! /-,-!14! +&,-&'&-*89! /&,&!14!
3624!36,8!+&,-&'&!14!:-*4,-45'&!*4:-9!*%-!145'&!
,-/8*-4!:-&*4/42&!*4:-9!1-7-5-3-2&!&5'-!/&,&!*-!
*-7-5-,4*6*-! 14! ,-/85'&! :-*41-*-4! *4:-!
2-/-0-!1-!5-:%*-45-!

"05@(%+6!+&,-&'&!
2-/-0-! :%-! 0-/-! &5'-! /65-! 5'&,-/8*-4!
&5-061&5-16*-9! 14! *-7-5-! 8/85'&! :-*41-*-4!
*4:-!+&,-&'&!41-56*8!1-3%4*&-!+4;!;-!8*8-!:-&*-!

A6*'5&5%(&)*!B6+@5&(-!
2-:856!

.-/-0-! 1-! C%;-+-56! *-7-5-! 3-&56062&! 2-:%569!
1416! 14*-7-5-*65'&! ;4&;-! 5-4! 4:-*-4/-,-!
#-:&5-! /&,&!*4:-!*%-!14*-7-5-!3-&56062&,&!-5-!
1&/-! 5-:%*-4*8! 3-*-! 3%/&5'&-9! *4:-5-! ,6,-&!
5%:%*-4*8!/-,-5-!*-+&,-&'&!&5-/85-!14!;4&;-!5-4!
4:-*-4! *4:-! A6+672&-! 567-0-! *-3%-! /-,-!
1-76*-4! /&*-,-*-1-D! E-:&5-! /&,&! 14/%74!
36,8*85'&!*4:-9!*%-!2-/-0-!1-!5-2%561-!;4&;-!
5-4!4:-*-4!+&,-&'&!2-:%56!/-,404*-!1&5'-1-9!&5'-!
7-:80-*-:&!+4;!*4:-!



!

A6*50-5-(&)*!+&,-&'&!

.-/-0-! :%-! 0-/-! 14'-8! 3-8/81-4! 3%4*45'&! 14!
&56062&! *4:-! :%-! 56! *-3%4*42&*42&/&5'&-5'&9!
*4:-5-! 2-/-0-! 1-3%4*&-! 147-5-765'&! *4:-5'&!
1-/&,&!&56062-5'&!14*-!*-3%4*42&!*4:-!

E404(<6!#4!-((4'6!-!
&*F607-(&)*!1G2+&(-!
+&,-&'&!

.-/-0-! 1-+&,-&'&! 0-/-! &5'-! /65-! #-:&5-! /&,&! :-&*-!
14;-! *-7-5-765'&! 3%4*4! +&,-&'&! 14! ;-185-4!
*4:-9!5'&1-/&!2-/-0-!:%-!*4:-!/&,&!1&/-!+&,-&'&-*8!
3-*-3%4*424*-! 4*5&#-#! 1G2+&(-! 5-:%*-4*89!
'%/456!62+&H-#6,&!3%4*&-!

E404(<6!F%*#-74*5-+!
+&,-&'&!

I%-!0-2-/-!#-:&5-!/&,&!:-&*-!14;-!*-7-5-765'&!
3%4*49! 14146! 14*-7-5-! 3-&56062&! 2-:%56!
A6*'5&5%(&)*! /-,-5-! /%7-&5'&! &5-/85'&4;-! #-:&5-!
*4:-! 1456! ;4&;-! 5-4! *4:-5'&! 1-*-3%-5-! ,-/-!
/&*-,-*-1-4,&/4!

J*5&#-#!BG2+&(-!K6*-4!

.-/-0-!1-!5-:%*-4*8!0-/-!;-7-8!0%24*-!/&,&!1&/-!
5-:%*-4*8!14!4,454*-4,&!*%-!;-/-,-!/&,&!1&/-!
+&,-&'&!14!3-*-3%4*424*-4,&!:%-!14,8*8-*85-!
1-5-!*-/45-0%24*-!4'5-#6!/-,-!,404*-9!5'&:-&*-!
1456!*-,&/-54*-4!*4:-!:%-!/&,&!*-7-5-,4*6*-9!
*%-! 1-3%4*&-! 1-+-5-! 2-:%! 56! 4,45&/&5'&-!
:-*41-*-;-!3%4*&-!

J*5&#-#4'!J'5-5-+4'!
K6*-4!

.-/-0-1-! 5-:%*-4*8! 0-/-! A6*'5&5%(&)*! 14!
*-7-5-! 3-&56062&! 2-:%569! 3-1&5'-1-! 14!
3-*-3%4*42&! 4:-*-4! *4:-! -#7&*&'50-5&=6!
+&,-&'&-*89! (6740(&-+! +&,-&'&-*89! &*#%'50&-!
+&,-'&-*8D! I%-! #-:&5-! /&,&! 14! 14,8*85-! 2-!
*-/45-0%24*-! 145%:-*4,&! J'5-#6! /-,404*-!
B43624! 36,8! /-,-*89! ;-/-,-! /&,&! 14! :-&*-4!
*4:-!2-/-0-!1-3%4*&-!14;-2-0-!5-4!3%4*49!:%-!
14,8*85-!*-/45-0%24*-9!60#4*-*L-!+&,-&'&-*89!
-(%40#6!+&,-'&-*89!14!56!361-5'&!3%4*4!*4:-!1-!
4*5&#-#!76*-4/49!/&,&!/-,-24+&-!

J'5-#6!?-3%-!+&,-&'&!

M5'-!/65-!0-/-!;-!8*8-!:-&*-!/&,&!567-0-!*-3%-*89!
5'&! :-&*-! *%-! 14*-! 4,45'&*4:-! 1&/-! &0-! *-3%-!
/-,-5-9! 14*-7-5-! 3-&56062&*8! ;-/-,-! :-&*-9!
14,8*8!104'&#4*549!14;-! &0-! 567-0-!4,45'&*8!
2-/-0-!1-!J'5-#6!*-3%-5-!



!

M*F607-(&)*!1G2+&(-!
+&,-&'&!

.-/-0-! 1-! -+&,-&'&! 0-/-! 2-! #-:&5-! *4:-9! 14*-!
14245'&! 3%4*&-! 24,8! 14! 0%3-4! 2-/-0-! 1-!
+&,-&'&-*8!

N4;!/-,-!

&5'-! /65-! *436*&! +&,-&'&-*8! ;-3&*-0%2-! *%-!
&5-/85'&4;-! &5-061&2-! *436*&! +&,-&'&-*89! 14!
-3%4*4! 24/4,&! *4:-9! #-:&5-! :%-! A6*'5&5%(&)*!
B6+@5&(-!*-7-5-!3-&56062&!2-:%56!3%4*4!&5-,45-!

K&*&'540&6!BG2+&(6!
76*-4!

.-/-0-! 1-! K&*&'540&6! BG2+&(6! 5-:%*-4! 0-/-!
*-7-5-! 3-&56062-! B06(%0-#60! >4*40-+*89!
E4F4*'60! #4+! B%42+6*89! B40'6*406!
K%*&(&1-+*89!B06(%0-#60!E4+4H-#676*-49!*%-!
;-/-,-!-H4*54!K&*&'540&6!BG2+&(676*-49!#-:&5-!
2-/-0-1-! 7-856! 5-:%*-4! 4,454*-4,&9!
5'&3-0%3-5'&! 14! ;-! +&,-&'&! 4,45'&! *4:-! /&,&9! 14!
5'&1-42&!*4:-!/&,&!14;-!*-7-5-765'&!;4&;-!5-;-!
4:-*-4!*4:-9!14!5'&3-0%3-4!+&,-&'&-*%5'&!;-2-0-9!
-*-5'&18:%-2&! /&2&! *4/4,-9! *-7-5-! /81-;-! 14!
3-*-8/82&! *4:-! *%-! *-&5-:%56! 3-4,45'&4;-! 14!
2-0-! /&*-4! *4:-9! &5'-! ;-2-0-! 5-*4! 1-/&,&! 14*-!
3624!2&/&-*-4!3%4*49!1-3%4*&-!14!*-3%4*42&,&!
J*5&#-#!BG2+&(-!5-:%*-4!26!/-,-5-!

B-50&76*&6!1G2+&(6!
+&,-&'&!

.-/-0-!:%-!0-/-!#-:&5-!B4*-3624*-!:-&*-4!/-,-!
3%4*49! :%-! 1-! &0-5-! /&*-,-*-1-! 14! ;-!
:-&*-4/-,-9! -16! 3%4*4! 3-/81-4! 5'-*4! 14!
3-*-/45'&!/-,-!5'-*4!&5'-!/&,&!-5-!

B+-*!"*5&(600%1(&)*!
+&,-&'&!

.-/-0-! :%-! 0-/-!145'&!,-/8*-4! :-&*-4! /-,-9!14!
-3624!56:624/4,&!*4:-9!14!-3%/&0%!24/4,&!*4:-!
/&,&!&5'-!14,8*85-!56!4,45-,-*-1-!1&/-!+&,-&'&9!
*4:-5-! 14;-2-0-! 5-4*4:-! -/4*-! /-,4+&-! 1-/&,&!
/-7-5-28!*-5'&1-42-!142&'&-!3%4*4!

B06(%0-#%0@-!>4*40-+!#4!
+-!?-(&)*!76*-4!

2-/-0-! 1-! 5-:%*-4! 1&/&,&! 0-/-! 5'&3-0%3-5'&!
14;-1&/&,&!5-4*4:-!#-:&5-!1-76*-4!/&*-,-*-1-!
A6+672&-!&0-!*-3%-!/-,-5-9!J'5-#6!14!&5-2-0-5-D!
B416! 14! *-7-5-! 3-&56062&,&! 0-/-! 2-/-0-!
1-76*-4!K&*&'540&6!BG2+&(6!5-:%*-4!/-,404*-9!
*%-!;-/-,-!7-:80-*-!:-&*-4!4:-*-!14!;-7-8!
4,454*-4,&! *4:-! ;-1&/&! /&,&! 7-! 1-3%4*&-/4O!



!

E4F4*'60@-!#4+!B%42+6!5-:%*-4!*%-!B40'6*40@-'!
5-:%*-4*8!

B06(%0-#%0@-!>4*40-+!#4!
+-!?-(&)*!76*-4!

2-/-0-! 1-! 5-:%*-4! 1&/&,&! 0-/-! 5'&3-0%3-5'&!
14;-1&/&,&!5-4*4:-!#-:&5-!1-76*-4!/&*-,-*-1-!
A6+672&-!&0-!*-3%-!/-,-5-9!J'5-#6!14!&5-2-0-5-D!
B416! 14! *-7-5-! 3-&56062&,&! 0-/-! 2-/-0-!
1-76*-4!K&*&'540&6!BG2+&(6!5-:%*-4!/-,404*-9!
*%-!;-/-,-!7-:80-*-!:-&*-4!4:-*-!14!;-7-8!
4,454*-4,&! *4:-! ;-1&/&! /&,&! 7-! 1-3%4*&-/4O!
E4F4*'60@-!#4+!B%42+6!5-:%*-4!*%-!B40'6*40@-'!
5-:%*-4*8!

B06H0-7-!#4!>4'5&)*!
E6(%74*5-+!

.-/-0-!1-!+&,-&'&!0-/-!&5'-/65-!5'&!:-&*-!1-3%4*&-!
3-*-3%4*42&/&5'&-! 14,-/8*-4! /-,-24+&-!
+&,-&'&-*8!/&,&!14!56!:-&*-4!*4:-!

PJAQB!+&,-&'&!

.-/-0-!1-! +&,-&'&! 0-/-! &5'-! /65-!;-! 5-:%*-4!7-8!
0%3-!#-:&5-!+&,-&'&-*8!4*5&#-#!4'5-5-+!76*-4!14!
&5-/82&! *4:-9! 1-3%4*&-! 5'&3-0%24*-5'&!
14*-3%4*42&! *4:-! #-:&5-! /&,&! 14! &5-2-0-5-9!
*4:-5-! 2-/-0-! :%-5-! 3%4*4! 3-/81-! ,-/-! *-!
5-4/-,-! 1-3%4*&-! (650-56*8! 0-/%54*-! *%-!
;-/-,-! *-,&/-5-! 1-76*-4! ,-/83-! 14*-!
*-;-361&-!%3%2&3%4*&-!

PM>JB!+&,-&'&!
.-/-0-! :%-! 0-/-! &5'-! /65-! #-:&5-! /&,&! 14*-!
3%4*42&,&!H62&40*6!1&/-!5-:%*-4*8!/-,-5-!1&/-!
+&,-&'&!;-!7-8!0%3-!

P%/456!62+&#-H-#6,&!
.-/-0-! 1-76*-4! 0-/-! 5'&3-0%24*-5'&! 14! 0-/%5'&!
*4:-! +&,-&'&! 2-:%56*8! 1-/&,&! ,-/85-5'&9!
1-3%4*&-!/&,&!14!5-:%*-4!+&,-&'&!4,454*-4,&!

R0-*'1-04*(&-!"(5&=-!

M5'-! /65-! 5'&:-&*-! &5-14*4*43-4;-! 14! 5'&1-42&!
*4:-! +&,-&'&! #-:&5-! /&,&! /-,-24+&-9! (60046!
7-856*8! /-,-9! *%-! 1416! +&,-&'&! 2-:%56*8! 14!
1-5'&! 4:-*-4! *4:-9! S&,&! :%-! 5'&*-7-5-,4*6*-!
14;-!185-4!*4:-!

R0-*'1-04*(&-!B-'&=-!

M5'-! /65-! &5-14*4*43-4;-! 5'&:-&*-! J'5-#6! 1&/-!
5-:%*-4*89! +&,-&'&! 140-/%5'&! *4:-! :%-! /&,&!
*-7-5-,4*6*-9! 2-/-0-! 1-! 5-:%*-4! 14! /%3-4!
+&,-&'&-*8!/&,&!*4:-!



!

R0-*'1-04*(&-!;!-((4'6!-!
&*F607-(&)*!1G2+&(-!
+&,-&'&!

.-/-0-!1-!+&,-&'&!0-/-!&5-14*4*43-4;-!14!:-&*-4!
*4:-! /&,&! 1&/-! 5-:%*-4*85-! 14! 4,45'&! 76*-49!
/%7-54/47-! 14*-! +&,-&'&! /-&5'&! *4:-! :%-!
*-7-5-,4*6*-9!2-/-0-! :%-5-! #-:&5-! /&,&! :-&*-!
*%-! ;-*-7-5-765-! 14*-! /6*4! *4:-! 2-/-0-! 1-!
5-:%*-4*8!/-,-!

$
$
$
$
C%-8(!$0!D!$2-$)&7!&5&$,!2-"-45&$6(-,-$&4!2-,-6!E!F$
!
.4&5'&!2-/-!14!+&,-&'&!*-14245'&!3%4*4!&5-,-;-9!5'&1-42&/&5'&-!1-3%4*&-!+4;!1416!
14*-! 7-5-! 3-&56062&! 2-:%565-! /%7-&5'&! 14! *-+&,-&'&! 3-1-*41-0%2&! 3%4*4!
"((4'6!M*F607-(&)*!BG2+&(-!+&,-&'&!/-,-5-9!14:-&*-4!*4:-!#-:&5-!/&,&!/-,-24+&-!
2-/-0-!:%-9!*4:-5-!#-:&5-!*4:-!2-/-0-!1-!+&,-&'&9!3-4!1TH&*-!3-*-3%/&5'&-!,42!
-&*-,&!7-8!/6,&26!/-,-!-5-!14!0%24*-4!*4:-9!1-76*-4!5'&3-0%3-5'&!14!/%74!
36,8*85'&! *4:-! #-:&5-! 1-*-76*-4! 14! /&*-,-*-1-4,&! *4:-! +4H&'+-(&)*!
2-:%56*8!/-,-!1-3%4*&-!*-3-!5'&5-/85-!&5-14*4*43-4;-D!
!
M5'-!+&,-&'&!,-/-!/%74!5-4!*4:-!-5-9!:%-!5'&3-0%3-5'&!1416!06,&4+&-!3%4*&-!'%/456!
76*-4! 62+&H-#6,&9! 145'&1-42&! *4:-! 2-/-0-! 1-+&,-&'&-*8! #-:&5-! /&,&! *-3%-*8!
/-,-24+&-D!
!
?4:-5-!7-1-!:%-!*-3-!5'&1-42-/4!14!5'&3-0%3-4!:-45'&!14!+&,-&'&!3-;-/-5'&!*4:-!
&*540*45!7-856*8! 5-:%*-4*8! /-,-9! &5'&-5-!14! 5'&1-42&!*4:-!2&5'6!-16!#-:&5-!
+&,-&'&!-5-9!/-*4!*4:-5-!1-!7-5-3-2&!*-/45-0%3-4!:-4!5'-*4!24,8!14!5'&1-42&!
#-:&5-!:%-!/&,&!*-7-5-,4*6*-4*-!*%-!%'%-0&6,&!-5-!*4:-D!
!
.-/-0-!1-3%4*&-!#-:&5-!/&,&!14*-!/%745-4!*4:-!&*F607-(&)*!1G2+&(-!14!1-42&!
+&,-&'&-*8! /&,&! /-,-24+&-9!14*-! '&,-! /-7-5-28!28-/-&! :-4! 5'&1-49!1-!145'&5-4!
+&,-&'&-*8/4!1-3%4*&-!/%74!36,8*%5&/&5'&-!14!&5-061&5'&!N4;!+&,-&'&-*8!UVUW!#4!
WXUY9! 5'&! 5-4! 4:-*-0%5-! 1-3%4*&-! ;4&;-! 5-4! 4:-*-4! /&5'&-! '%/456,&!
62+&H-#676*-49!/-*4!1-3%4*&-!5'&!*-7-5-,4*6*-9!2-/-0-!1-3%4*&-!/&,&!+&,-&'&!
*-7-5-!,4*6*-;-!,-/83-4! /&5'&-9!14! 5'&:-&*-4!*4:-! F607-56! /-,-*8!*%-!14!



!

/%74!5-4!:-*41-*-4!*4:-!&5'-!,&0&-!/%74!+&,-&'&-*8!14;-18!:-*41-*-4!3%4*&-9!
/%7-54/47-! *4:-5-! 7&*60@-'! Z5*&(-! 76*-4! *%-! 1-76*-4! 2-! :-&*-!
#&'(-1-(&#-#! 3%4*49! 1456! ;-18:-*41-*-4! 4:-*-4! *4:-! 1&/-! #404(<6!
F%*#-74*5-+!+&,-&'&!/-,-*89!2-/-0-!1-3%4*&-!14*-!;-/&,&!;-185-4!*4:-!3-4!/&,&!
3-*-3%/&5'&-D!
!
.-/-0-! 1-3%4*&-! 14*-! /%745-4! *4:-!,6,-&! 1&/-! /6,&26!7-856*8! /-,-9! &5'-!
1-42-0%24*-9! 5'&1-/&!-;-&! +&,-&'&!:-*456*8!:-4!-16!3%4*4!3-8/81-4! &*540*45!
/-,-9!,-/-!*-3-!5'&1-42&!/-,-9!'-4;-!/%;-!3%4*4!3-8/81-!14!&5-/85'&!/-,-!5'&3&0&!
+&,-&'&;6!3%4*&-9!14;-3&*-0%5'&!*4:-!A-054+40-5-!&5'-!/%74!&5'-!2-:%56*8!/-,-!
-5-! 1-3%4*&-! 5'&5-! ;-18:-*41-*-5'&! /&,&! 14*-;-185-4! *4:-9! +4;! 14/%74!
36,8;-D!
!
!
,GH;I;$7;J;$,;J;K;I;LMB;$2?I9?$,GH;$%G:;K=B;G$0;J;$5AJGI=$/L>?N;O=P?$
:GPMBM$@;:?I9;:;GP?$BGH;Q$J?P?$:G$I9?B;K;I;$PGB=B;G$>?P;?9?O!
!
!

;R! E-:&5-! 1-5-:%*-4*8! 4*5&#-#! 1G2+&(-! 2-! /-&5'&9! *%-! ;-/-,-! #-:&5-!
60H-*&'76!76*-4!4'5-5-+,&!*%-!14;-2-0-!-%5)*676,&!:-4!-5-9!*4:-5-!
2-/-0-!1-!5-:%*-4!2&5'-856*8!24/4!5'&3-0%3-5'&!145'&1-42&!*4:-!+&,-&'&D!!
!

LR!?%-!1-76-*4!-5-/4O!140'6*-!*-5%0-+!/&,&9!;-/-,-!140'6*-!/%0@#&(-,&!/&,&!
-5-9! 1G2+&(-! 5-:%*-4*8! *%-! 10&=-#-! 5-:%*-4*8! -5-9! 1-76*-4! 2-!
*-3%4*42-! F%*(&)*!1G2+&(-! 5-:%*-45-9!14!*-!5'&361-!2&,&!1&/-!'40=&(&6!
1G2+&(6! 3%4*4! 2-/-0-! 1-! 5-:%*-4*8! /-,-24+&-9! *4:-5-! 14! ;-,4*6*-4!
*4:-! :%-! 5'&3-0%24*-5'&! 14*-! 3%4*42&! 5-:%*-4*8! /-,-5-9! 104'5-(&)*!
'40=&(&6! 3%4*4! 1G2+&(6! 5-:%*-45-9! &5'-/%74! F%*(&)*! 1G2+&(-! 5-:%*-4!
/-,-5-!-5-D!B-3%4*&-!1-!60H-*&L-(&6*4'!5-:%*-4*8!/4O!(T7-0-'!(6740(&6!
5-:%*-4*89!*65-0@-!5-:%*-4*89!B06(%0-#%0@-!5-:%*-4*8!*%-!47104'-'!
:%-! 2-! '40=&(&6! 1G2+&(6! 3%4*4! 3-*-3%4*42-! /&,&! 1&/-! +&,-&'&-*85-! *%-!
14,8*85-D!
!

!



!

SR! B-05&#6!16+@5&(6!5-:%*-4*8!*%-!76=&7&4*56!16+@5&(6!5-:%*-4!-5-9!*4:-5-!
-;-&!/&,&!2&5'-856!&5'-!5'&!*-7-5-!,4*6*-!14;-185-4!*4:-!1&/-!+&,-&'&-*89!
#-:&5-!2-/-0-!1-!+&,-&'&-*8!5'&3-0%3-5'&!14;-185-4!4:-*-4!*4:-!/&,&D!!
!

OR! J*5&#-#! 76*-4! 14! -#7&*&'50-2&,&! &*'5&5%(&)*! 1-0-F&'(-+! 5-:%*-4*89!
F6*#6!04(%0'6!;-5-:8*-4!4,454*-&,&9!&5'-!,404*-!/-*4!2-/-!*-/45-0%3-!
#-:&5-!1&/-!,-14/4!2-:%-*8!1G2+&(6!5-:%*-4*8!/-,404*-9!1-3%4*&-!(-/-!
(6714*'-(&)*! 5-:%*-4*89!*%-!60H-*&L-(&)*! 5-:%*-4*8!14!147-5-76!
3-&5%-5'&,&! 1-+-5-! 2-:%9! 14! -#7&*&'50-2&,&! 04(%0'6! 3%4*49! 1-0-F&'(-+!
+&,-&'&-*8!5-:%*-4!4,45'&,&D!!
!

Q0H-*&L-(&)*!10&=-#-!76*-4!1&/&*&-9!1-76*-4!2-!3-*-3%4*42-!2-/-0-!24!1&5'&!
+&,-&'&-*8!14!/81-4!3%4*49!/&,&!1&/-!+&,-&'&5-!F%*(&)*!1G2+&(-!5-:%*-4*8!/-,-5-!
&5'-!4,454*-9!104'5-(&)*!'40=&(&6!1G2+&(6!3%4*4!&5'-!4,454*-9!-#7&*&'50-(&)*!
04(%0'6'!1G2+&(6!5-:%*-4*8!-5-9!1-+-5-! +&,-&'&!5-:%*-4*8!14!4,454*-&,&!:-4!
#-:&5-!/&,&!569!5'&3-0%3-5'&!3-3%/&5'&4;-9!;-/-,-!&5-061&5'&-;-!'%/456!62+&H-#6,&!
/-,-24+&-9! 2-/-0-! /-*4! 145-:8*-4! 14;-! ,&-54*-&,&! *4:-9! :%-! /&,&!
*-7-5-,4*6*-9! 1-+&,-&'&-*8! 5'&3-0%3-5'&! 143-*-3%4*42&! *4:-9! 104'5-(&)*!
'40=&(&6!1G2+&(6!5-:%*-4!+&,-&'&-*8!;-2-0-!14!4,454*-&,&!:-4D$!
!
!
!@=B=H;G$T;:MI;BGI9?$:;K=B;G$I;HAB;G$GPGIGB;$:G$JAKG$@=PMBMI9?$BGH;$
>GT$>?P;?9?$O;H?I;$J?P?$:G$?I;L;U;$?I;JMI9?;T;$:G$@;B;@AGBGL?$BGH;$BA;$P;J;$
B;@;$I9?H;?B;G$GH;B;G$@AGBG$TG?T;I;GT;$OGUGSV=$;SSG9=$?BW=UK;S?XB$:YL>?S;$
B;$ K;I;$ @;?I=U=L?$ >?P;?9?Q$ B;H;I;$ T;:MI;BGI9?$ :;>?P;?9?;BM$ B;K;I;HMB;G$
J?I9?;I9?Q$ :GBGI;$ :GT;$ >?P;?9?$ UALGB;G$ BGH;$ ?BIGUBGI$K;MI=BM$ J;P;$T;L;U;$
9AJGI=$=L>?N;O=P?$H;GQ$BGH;I;$:;@AGB?;$I9;BGJGZ$
!
?4:-5-! 361&4;-! 24! ;-185-*45'&! 1-3%4*&-! &5-061&5'&-;-! /%7-&5'&! #4(0456!
04H+-74*5-0&6!+4;!+&,-&'&!*-7-5-!2-:%565-!*-7-5-!:-&*-4;-!/%7-&5'&9![E4(0456!
UX\U!&5'-/%74!UX]!#4!WXU^!/%7-&5'&_9!#-:&5-!1-!+&,-&'&-*8!0%24*-9!:%-!2-!#-:&5-!
*4:-9!*-7-5-:8*-082&-*-5'&!:-*4,-45'&-!3%4*&-!1-,8*85-!14*45-!1-3%4*&-!
5'-*4/4O! [4U;B9:;UGBS?;$ T$ ;SSG9=$ ;$ ?BW=UK;S?XB$ :YL>?S;\Q$ :G$ J;?$ >?P;?9?I;$
I9;BG]$?4:-5-!1-+&,-&'&/4!24,8!14!*-&5-/85-0%3-4!*4:-!5'-*4!1TH&*-!10&*(&1-+!
/-,-5-9!&5'-/65-!'%/456!62+&H-#6,&!76*-4!1&/-!5-:%*-4D!!



!

^]! ";J;U;$J=I;$BA;$@AGBG$@;MJM:;$P;J;$@;H?I;J;U;L?$J;P;$K;$:;>?P;?9?$H?JG$
!
"! M5'-! /65-! ;-2-0-! 3%-&3%-&/-&! 4'50%(5%0-! 60HT*&(-! +&,-&'&9! 14;-! *-+&,-&'&!

5'-*-4! 3%4*49! #41-05-74*56! /-,-! 3-*-3%/&5'&-! :%-! 5'&3-0%24*-5'&9!
F%*(&)*!3%4*49!#4240!3%4*49!/-*4!2-/-!&5'-/65-!;-5-:8*-4!*%24*-4/&5'&-9!
*%-!1-7-5-3-2&!,-/8*-4!*654*-4/&5'&-D!!
!

"! B-+-5-! +&,-&'&-*8!/&,&!*4:-!;-2-0-!;-3&*-0%2-9!1-3%4*&-!5'-*4*-!2&-2-!
1-+-5-!+&,-&'&-*8!3-4!,-&!3-*-3%/&5'&-9!1-3%4*&-!14!3-8/824*-4!3%/&*-4!
1-+-5-!2-:%!*-/81-;-!#-:&5-!*4:-9!1-3%4*&-!&5-061&5'&-;-!/%7-&5'&!B+-*!
"((&)*!+&,-&'&5-!;-18*-!;-3&*-0%5-!-05@(%+6!VY!N4;!UYVY!#4!WXUU!/-,-5-!
*-1424!5'&4;-D!!
!

"! 14! 4,454*-4,&! #-:&5-! /&,&! 1&/-! +&,-&'&! 5-:%*-4*89! (6*50-5&'5-,&! *%-!
14*-3%4*42&,&!'%/456!62+&H-#6!5-:%*-45-9!24,8!14!:-&*-4! &5-/85'&-;-!
14!,8*%-*89!;-/-,-!14;-!,8*8!3-5-&5-!16*-4/-,-9!1-567-0-5-!1&/&!/&,&!
*%-! &5'-! /65-! *-&5-/85-9! 1-5-:%*-45-! *-! ,4045-! 14! ;-3&*-4! /-,-9!
1-5-:%*-45-! 2-! *-! *-3%42-! 106F4'&6*-+! 3%4*&-9! *%-! 1-3%4*&-! 2-! *-!
7-5-765-5'&!:%-!,-/856!14;-3&*-4*8!:-49!&5'-/%74!1-!7-5-76!,-/856!
(6*50-56!3%4*4!/-,-*8!(6*50-5&'5-,&!-5-D!B-!76*-4!'%/456!62+&H-#6,&!
14:-&*-4,&!14*-3%4*42&!5-:%*-4!1G2+&(6!5-:%*-4*8!/-,-5-9!1-3%4*&-!
N4;! `X`! &5-*456! /%7-&5'&! WXXY! /-,-! 14! 1&5'-1-4! +&,-&'&9! B06(%0-#%0@-!
>4*40-+!?-(&)*! 5-:%*-4! 1&/&,&! 5'&3-0%24*-5'&! 14! +&,-&'&!,&-2-24! *4:-!
PM>JB!5-:%*-4*8!/-,-5-!/-&9!*%-!1-3%4*&-O!,,,D'&H41DH6=D(6!/-&9!*4:-5-!
&5-1404! *4! /6*4! *4:-! 1-+&,-&'&! /%745-/4O! R0-*'1-04*(&-! ;! "((4'6! -!
M*F607-(&)*!BG2+&(-!14!/-&! &5-*4565-D! M5'-!,&0&-!5-:%*-4*8!1&/&,&!1&/&*&-!
2-/-0-! 1-3%4*&-! -5-! 24,8! 14! *-+&,-&'&! &5-/82-0%2&! /&,&! *4:-! 1TH&*-!
&*540*45!/-,-D!
!

"! B4! ;4&;-! 5-4! 4:-*-4! +&,-&'&-*8! #-:&5-! /-,-! *4:-9! 14! +&,-&'&! &5-,45'&!
/-,-*8!-5-9!16+@5&(-!3%4*4!-5-9!14;-2-0-! +&,-&'&!3-! 3%-&3%-&/-&! /-,-*8!
-5-9!14!*-!5'&,-/8*-4!3-*-!8/82&!+&,-&'&-*8!-5-9!14*-!5'&,-/8*-4!
!



!

!3-1-*41-0%2&! +&,-&'&! /-,-*8! -5-! %*&#-#! -#7&*&'50-5&=-! 76*-49! 14!
3-:&2-/-0-2&! 3%4*4! -%#&560@-! 76*-4! *%-! B43624! 36,8! 5-4! *4:-!
1-3%4*&-!3-*-3%4*42-!,-*-1-!/&,&!1&/-!+&,-&'&D!!
!

"! B+-*! "*%-+! "#$%&'&(&6*4'! /-&9! 14! 3-*-3%4*42&! +&,-&'&! (6*50-5-(&)*!
-#/%#&(-#-!;-2-0-! 3-4!,4&! 3-*-!3%/&5'&-9! 620-!1G2+&(-! /-,-*89!2&4*4'!
3%4*4! /-,-*8!14! :-&*-4!3%4*&-! &5'-/%74!14!-004*#-2&! 3%4*&-!-5-9!14!
;-3&*-4! ;-2-0-! +&,-&'&-*8! -5-9! *%-! 14! &*=4'5&H-2&! +&,-&'&-*8! -5-9!
&5'-/%745-! 1-3%4*&-! -5-! 104'5-(&)*! '40=&(&6! 3%4*4! 14! *-3%4*42&!
5-:%*-4*8!/-,-!-5-D!!
!

"! B-!7-5-!3-2&!24/4!24,8!14!5'&!3-0%3-45'&!(6*50-56!3%4*4D!!
!

"! B+-*!-*5&(600%1(&)*!3%4*4!*%-!14!,-/8*-4!1&5'&!:-*41-*-4!3%4*4!*4:-!
/&,&D!!

!
_]! #=BIU;I;S?XB$>?P;?9?$J=I;$I9?:;GL?;B;JG!

!
B4!5'&1-42&!+&,-&'&-*8!(6*50-5-(&)*!/-,-!3%4*4!1-!(6*50-56*8!2-!1&5-1-4/&5'&-!
0ZH&74*! (6*50-5-(&)*! 4'5-5-+! /-,404*-! 14;-! +&,-&'&! *-/45-0%3-4! /-,-9! 14;-!
5-:%*-4! 3-1&5'-1-4! /-,-9! P&'547-! J+4(50)*&(6! A6*50-5-(&)*! BG2+&(-! /-&! [14!
56;-&3-4! /%745-! PJAQB! /-&_D! ?4:-5-! &5'-! ;-18! /-&5&/&5'&-78! 04(%0'6! 3%4*4!
1G2+&(6'!/-,-9!3%4*4!3-/81-!*4!/-&5'&!*4:-!PJAQB!5-:%*-4!/-,-5-D!!!
!

`]! )?P;?9?$ :G$ I9?:;GL?$ BGH;$ 9GUa?S?=$ T;L;U;Q$ :U=SGO?K?GBI=$ J;P;BM$
T;L;U;Q$BA;$:?J;$WABS?=B;K?GBI=$T;L;U;$BGH;!

!
"! I%-! 3%4*4! #-:&5-! 14! 5'&5-4*4:-! '%/456! 62+&H-#6,&! 76*-49! 14!

*-3%4*424*-&!5-:%*-4*8!/-,-5-9!;-/-,-!1-!3%4*&-!;4&;-!5-4;-!,-/%*-4!
*654*-4! /&5'&-9! ;-/-,-! *607-! +&,-&'&-*89! F607%+-0&6! +&,-&'&! 3%4*4!
10656(6+6!-54*(&)*!/-,-D!!
!
!
!



!

"! R0T7&54'!+&,-&'&-*8!:%-!2-!5'&!*-7-5-,4*6*-!2-/-0-!1-!5-:%*-4!/-,-5-9!
*%-!60H-*&L-(&)*! /-,-5-9!;-/-,-!*607-5&=-! +&,-&'&! 3%4*4! /-,-*89!1&/-!
106(4'6!*4:-!14!5'&5-4!+&,-&'&-*89!14!7-5-76!+&,-&'&-*8!14*-/-7-5-28!
/81-4,&! *%-! &5'-! 5'&! *-7-5-,4*6*-! F607%+-0&6! /-,-*89! &5'-! /%74!
F607-56*8!&5'-!5'&*-7-5-!,4*6*-9!#-:&5-!2-/-0-!:%-!145'&!:-&*-4!*4:-D!!
!

"! B4! ;-2-0-! +&,-&'&! ;-3&*-4! *4:-! 106(4#&7&4*56! 3%4*4! +&,-&'&-*89! 14!
;-+&,-&'&-!:-&*-4!*4:-!/%7-54/47-9!1-!3%4*&-!5'&5-;-!3-*-8/82&!/&5'&-!&5'-!
5-:%*-4*8!'%/456!62+&H-#6,&!/-,-24+&-!-5-!*4:-D!!
!

"! B4!;-!8*8-!16*-4!+&,-&'&-*8!#-:&5-!14!:-&*-4!*4:-9!:%-*8!'&,-!*-/%74!
5-*49!*%-!1&/-!16+@5&(-!3%4*4!:%-!2-!2&/&-*-!#-:&5-! /&,&!1&/-! +&,-&'&-*89!
1-3%4*&-!14!3-*-8/82&!:-*41-4!*4:-!&5'-!56361-5&/&5'&-! &5'-! /&,&!2-/-0-!
1-!+&,-&'&-*8D!
!

"! E-:&5-!H4'5&)*!+&,-&'&-*89!2-/-0-!1-3%4*&-!&*F6074!H4'5&)*!/-,-*8!-5-9!
14! 5-4*4:-! 14:-*41-*-4! +&,-&'&! 3%4*4! -%#&560@-! 76*-4! '%/456!
62+&H-#6,&!76*-4!/-,-24+&-D!!
!

"! E-:&5-!,&0&-!143-*-3%4*42&!3%4*49!1416!2818*8-!1&/-! +&,-&'&-*89!*%-!
*-*&-,4+&-! 14! 3-*-3%4*42&! 3%4*4! +&,-&'&-*89! 24,8! 14! *-&5-:856!
3-4,45'&!*4:-9!;-/-,-!14!5'&1-42&!*4:-!*%-!14;-!4,45'&!3%4*4!;-/-,-D!!
!

"! B06(4#&7&4*56'!3%4*4!/-,-*89!+&*4-7&4*56!3%4*4!/-,-*8!*%-!16+@5&(-!
3%4*4!-#$%&'&(&)*!,&0&-!3%4*4!/-,-*8!*%-!14!367%-3-4!3%4*4!/-,-*89!
1-3%4*&-!#-:&5-!#-56! /-,-*8!14!-#/%#&(-2&! /-,-*8!*%-!:%-!4/4(%(&)*!
4:-*-! (6*50-56! /-,-*8! /-,-5-9! ;-/-,-! 1&/&*&-! (6*(%0'6! /-,-*8! *%-!
+&(&5-(&)*!3%4*4!/-,-*8!-5-D!!
!

"! E-:&5-! 1&/-! 74(-*&'76! ;-/-,-9! *%-! -5-! 1-3%4*&-! 106(4#&7&4*56! &5'-!
&5'&/&5'&-!14*-!&5'&!:-*41-*-4!*4:-!#-:&5-! /&,&9!1&/-!F607%+-(&)*!16+@5&(-!
/-,-5-9!1-3%4*&-!1&/-!4/40(&(&6!14!:-&*-4!:-4!F-(%+5-#!3%4*4!/-,-*8!3-4!
'%/456!62+&H-#6!3-*-!3%/&5'&-D!!
!



!

"! E-:&5-! 14;-! 8*8-! :-&*-4! *4:-! 04H&'506! 3%4*4! /-*4! 2-/-! :%-*8!
1%2+&(-2&/&5'&-! 1-3%4*&-! 14*-7-5-! 3-&56062&! +4;! /%7-&5'&9! -/4*-! /42&5-!
5'-0%3-4!14,-/8*-4!/-,-24+&-9!3-4!/-7-5-28!3%4*&-!14!*-,&5'&!4:-*-4!
*4:-!2-/-0-!1-!+&,-&'&-*8D!!
!

"! M5'-!#6(%74*56!2-:%56*8!745-!1&3-*&!*-!*-7-5-:82&!-5-!5'&1-4!F607-56!
3%4*&-!1&/-!#-56*8!;-/-,-!'-/&*-;-D!!
!

"! B-!+&,-&'&-*8!2-/-!140%/%!/%74!3-*-,&-2&!/-,-*85'&!&*F607-(&)*!-((4'6!
1%2+&(-! +&,-&'&-*8! /-&9! 14! ;-185-4! 4:-*-4! :-45'&! *%-! -16! 3%4*4!
3-/81-45'&! &5'-! +&,-&'&-*8! -5-! 140-/85'&*4:-5'&9! *4:-5-! /-*4! 14! 5'&5-4!
3%4*&-!:-4!5'-*49!:-&*-4!-5-!#404(<6!-((4'6!&*F607-(&)*!1G2+&(-!3%4*&-!
*%-!-16!#-:&5-!+&,-&'&!5'-*4!14!1%2+&(-2&!3%4*49!2-/-0-!1-!&*F607-(&)*!
3%4*49! *%-! 2-/-0-! :%-5-! 3%4*4! 3-/81-! 14! &3&2&-2&/-,-! &5'-! 5-:%*-4!
+&,-&'&-*8!5'&1-/&!4:(41(&)*!/-&!5'-*4D!!

!
.-/-0-!:%-5-!-5-!2&5'6!*-7-5-765-!,-/-!;-185-4/-,-!14/-*-!+&,-&'&!*%-!1&*-!
(-+&#-#!14:-&*-4!+&,-&'&!/-&9!*%-!2-/-0-!:%-5-!14!/-&5'&*4:-!1-3%4*&-!/&,&!/%74!
5-4!:-*41-*4/&5'&-D!
!

b]! %G$LG:?I9?$&B9IUAKGBI=BM$H;?B;$NG9I?XB$?BW=UK;S?XB$:G$@;B;@AGBGL?$
BGH;$$

$
.-/-0-!1-!5-:%*-4*8!143-*-!3%/&5'&-!/-,-5-!:-&*-![4U;B9:;UGBS?;$T$!SSG9=$;$
&BW=UK;S?XB$2YL>?S;\! /-&! 5'-0%3-4!14*45-! 5'-*4!2-/-0-!1-! 5-:%*-45-Q! 2-/-0-!
:%-! *%-! *-7-5-:8*-082&-*-5'&9! *%-! &5'-! ,&0&-! 14! 3-*-3%4*42&! 5-:%*-4!
+&,-&'&-*8!:-&*-9!&5'-!/65-!3-!5'&5-/82-!+&,-&'&-*8!3-4*-9!14;-!5-:%*-4!3-!4*-&,&!
:-4! '%/456! 62+&H-#6! 76*-49! 1-! 3%4*&-! *%-! 4,45-! 2-/-0-! :%-9! &5'-/65-!
*-*-7-5-:8*-9! 1-3%4*&-! ;-! +&,-&'&! 3-,-,-/-&! &*540*45! 7-856*8! /-,-9! :%-!
3%4*4! 3-8/81-! *4! +&,-&'&! ;-185-4!,-/85'&! /-,-! *%-! :%-! -16! 3%4*4! 3-/81-4!
143-!;-185-4!4:-*-4/-,-!5'&1-4!&5'-!,-/85-74D!
!
!
! !



!

b]^]! 2G$T;MBM;$H;?B;G$L;HAI=$:G$I9?:;GL?$@AGBG$:G$T;:MI;G$GH;B;G$BGH;$
>?P;?9?Z$7-1-!14!3-*-3%4*42&!2-:%565-/4!;-!8*8-!:-&*-!#-:&5-!14,8*8!
3%4*4!*%-!#-:&5-!:-&*-!&*F607-(&)*!1G2+&(-!3%4*4!14!;-+&,-&'&!:-&*-4,&!
'%/456! 62+&H-#6! 76*-4D! .-/-0-! 1-! 5-:%*-4! +&,-&'&! 2-:%56*8! /-,-5-!
*-7-5-:8*-4!/&5'&1-74!04H&'506!2-:%565-!7-!:%-/4O!!

!
;R! 2GPMBM$T;$MBM;$H;?B;Q$BA;$:?J?B?;$;I;$:GB;$K;I;@;?I=U=L?$?I;BGI=$

:?J;$ S;IGN=Uc;$ ?BW=UK;S?XB$ J;P;$ H;?B;UAI;Z! :%-! 3%4*4! *-/%74!
;-185-4!4:-*-0%3-4!4:-*-9!1-! +&,-&'&! 5'&! /-&5-74!1-,8*8! +&,-&'&*8!
-5-D!
!

LR! 2G$T;>?P;?9?$T;@?B;UAI9?$J;P;$T;$MBM;$H;?B;$S;IGN=Uc;$?BW=UK;S?XB$
@AGBGZ!I-*4,-45'&-!3%4*&-!'-;-!3-5'&5-/85-!1-+&,-&'&!/-&5-74D!!

!
SR! 2G$P?U?;$JAKGZ!&5-1404!14!,&0&-!/%749!1-!/%74!3%&-3%&-/-78!*%-!1-!

/%74!;-18!5-*4749!*4:-5-!/%745-4!:-*41-*-4!/&5'&-78D!
!

OR! 2;@AGB?;$ >?P;?9?$ B;K;I;HAB;UAI9?$ J?I9?;KMZ! ;-! +&,-&'&-! 0%3-!
#6(%74*56! 3%4*&-! 3%4*4! 3-/81-! *4! 5-40%5'&! /-,-9! /-*4! 74#&6!
4+4(50)*&(6!3%4*&-!/-&9!&5'-!/%74!&5'-!3%4*4!,&0&-!F607-56!-%#&6=&'%-+!
/-&9!1-3%4*&-/4![:%-!3-5'&5-!14*-5-!5'-0%3-49!-*T+6H6!3%4*&-!&5'-!,&0&-!
/-,-*8!-5-!2-/-!1-3%4*&-!#&H&5-+a4+4(50)*&(6!3%4*4_D!!

!
GR! .=UK;I=$L;HAI=Z! 361&4;-!3-*-8/82-04!1-!,&0&-!2-:%56!3%4*49! :%-!

,-/856! -5-! *%-! 1-3%4*&-! 3-5'&5-/85-! 0%3-! 2-/-0-! 1-! +&,-&'&! /-,-5-9!
*%-! &5'-! *-5-4! :-*41-*-! *4:-5-! 1-! ,&0&-! 2-:%56*8! 3%4*&-/4!
0%24*-4*-/4O! <6/-! (T+(%+6! 2-:%569! &7-H4*! /%7-14! 3%4*&-9! -%#&6!
*-7%:%*-!4,45'&! /-,-9! =&#46! /%7-14! 5-4/-,-!3%4*&-9!#6(%74*56!
;-+&,-&'&-! :-&*-4! 2-:%569! &5'-! /-,-*8! *%-! -5-! 2-/-! -;-&! 3%4*45-!
*-14245'&4;-!*-!&5-/82-0%24*-4*-D!

!

!
!

!



!

WR! %;H?I;$J?P?$BGH;$:;$>?P;?9?$T;$UA@;GB;Z!3-5'&5-/85-!0%3-4*-!14*45-!
&5'-! 1-+&,-&'&! /-&5-74! /%7-54/47-! *4! ,-/85'&! :-*-1-*-4! *4:-9! 14!
&5-061&5-! 0%24*-4!5-:%*-4:&! /-,-!:%-! /-&5-!16*-16*-749!*4! +&,-&'&!
;-185-4!*4:-D!!

!
B-! b4H&'506! 3%4*4! /4! "(5&=6! 5'-0824*-4! 5'-*49! *%-! ;-+&,-&'&! 8*8-! 0%3-4*-!
F607-565-!<6/-!(T+(%+6!2-:%565-9!*%-!,42!5-:%*-4!/-,-5-!0%3-4*-!&5-/85'&-;-!
:%-! '%/456! 62+&H-#6! ,&! 0%2-9! 7-1-! 3%4*45-/4! *-7-5-:8! *-4*-74O!
,,,D#-56'DH6=D(6D!!
!
.&5'6! *-7-5-765-! '%/456! 62+&H-#6,&!76*-4! 3-4! 41-56;6! *4/4,-! 14! +&,-&'&!
2-/-0-! :%-5-! *-7-5-,4*6*-! 14;-185-4/-,-! 14/-*-! 3%4*&-9! 14! /81-4!
106(4#&7&4*56!3%4*&-!2-/-0-!1-76*-4!1-!3%4*&-!5'&!;-185-*4!1&/-!B06H0-7-!
>4'5&)*!E6(%74*5-+!/-,-!2-:%56!3%4*&-D!
!
b]_]! 2;@AGB?;$9=B=9=I;J?I9?;$:G$?I;JML?$BGH;$>?P;?9?Z!c-185-4!4:-*-4/&5'&-!1-!

+&,-&'&!14!&5-/85'&!3%4*49!;-/-,-!*-1424!5'&-;-!14!0%24*-4!4:-*-4!*4:-!
&*540*45!5-:%*-4!-&*-,&!7-8!/6,&26!/-,-9!*%-!1-414565-!24,8!14!0%5-!
16*-4! 14/-*-! 3%4*&-D! ?4:-5-! 2-/-0-! 1-! 14*-! '6*6'6*65'&! 5-:%*-4!
:-&*-4*-!7-1-!,&0&-!5-:%*-4*8/4O!!

!
;R! 2G$ PMBM;BM$ T;J;P;$ :?J;$ IcIA>=$ B;K;I;$ @;?I=U=L?$ ?I;BGI=$ :GT;$

>?P;?9?;$UA@;G$J;P;Z!B-!/%74!+&,-&'&-*8!*%-!&5'-!+&,-&'&!41-56*8!:%-!
2-!*-;-185-4!4:-*-!14,8*8-*8!*%-!&5'-!/%74!1-!/-7-5-28!3%/&0%5-!
/-&5'&/&5'&-!+&,-&'&D!!
!

LR! 2G$P?U?;$JAKGZ!&5-1404!14!,&0&-!/%749!1-!/%74!3%&-3%&-/-78!*%-!1-!
/%74!;-18!5-*4749!*4:-5-!/%745-4!:-*41-*-4!/&5'&-78D!!
!

SR! 2;@AGB?;$ >?P;?9?$ B;K;I;HAB;UAI9?$ J?I9?;KMZ! ;-! +&,-&'&-! 0%3-!
#6(%74*56! 3%4*&-! 3%4*4! 3-/81-! *4! 5-40%5'&! /-,-9! /-*4! 74#&6!
4+4(50)*&(6!3%4*&-!/-&9!&5'-!/%74!&5'-!3%4*4!,&0&-!F607-56!-%#&6=&'%-+!
/-&9!1-3%4*&-/4![:%-!3-5'&5-!14*-5-!5'-0%3-49!-*T+6H6!3%4*&-!&5'-!,&0&-!
/-,-*8!-5-!2-/-!1-3%4*&-!#&H&5-+a4+4(50)*&(6!3%4*4_D!!
!



!

OR! .=UK;I=$L;HAI=Z!361&4;-!3-*-8/82-04!1-!,&0&-!2-:%56!3%4*49!1&/-!
5-7-d6!-5-!*%-!1-3%4*&-!3-5'&5-/85-!0%3-!2-/-0-!1-!+&,-&'&9!*%-!&5'-!
*-5-4! :-*41-*-! *4:-5-! 1-! ,&0&-! 2-:%56*8! 3%4*&-/4! 0%24*-4*-/4O!
<6/-!(T+(%+6!2-:%569!&7-H4*!/%7-14!3%4*&-9!-%#&6!*-7%:%*-!4,45'&!
/-,-9! =&#46! /%7-14! 5-4/-,-! 3%4*&-9! #6(%74*56! ;-+&,-&'&-! :-&*-4!
2-:%569! &5'-! /-,-*8!*%-!-5-!2-/-!-;-&!3%4*45-!/-,-+&-!:-*4,-45'&-!
*-!&5-/82-0%24*-4*-D!
!

GR! 2;$K;I;@;L?$J;P;$@;:?I9;:;$L;J;U;$:;$>?P;?9?Z$I-*4,-45'&-!;6062-04!
1-7-5-3-2&!/-,-!2-/-0-!1-!+&,-&'&!3-1&5'-1-9!*%-!4:-*-!:%-!;-2-0-!
*4:-D!!
!

WR! %G:;$ G:;I=$ @AJ?B;G$ :GJ;B;$ @AGB?;$ >?P;?9?$ JAI;$ :=B;Z! R-47-!
:-*4,-45'&-!/%-7456*8!/-,-!1&5'-1-!2-/-0-!1-!+&,-&'&9!*%-!1-3%/&*-4!
3%4*4! 3-/81-! 14! 3-1&5'-1-! 16*-4/-,-! 14/-*-! 3%4*&-! +&,-&'&-*89!
1-3%4*&-!2-/-!+&,-&'&!/%3-!2&-2-!16*-!14!&5-061&5'&!*607-5&=-!/-,-!*-!
-1+&(-2-!2&-2-D!

!!
NR! &I9;$ J=I;$ >?P;?9?$ :GT;B?J=L?$ I;HAB;GZ! 5-47-! :-*4,-45'&-! &5'-! /65-!

3-:&5-/-0-2-0%5&/&!5'&-78!14;-3&*-0%5'&!+&,-&'&9!2-/-0-!1-!2-:%56!0-/-!
0%3-4/&5'&1-!,42!7-856!/-,-9!&5'-!:%-;-!3%4*4!3-8/81-!*4;-/%7-14!
1&5'&/-,-!2-/-0-!1-!&5-*4!2-:%D!
!

VR! 2GPMBM$ :;J?P?$ :G:=$ @AGBG$ @;:?I9;:;$ L;J;U;$ :;$ >?P;?9?;BMZ! R'&!
3-0%3-5'&! 1-! 5-:%*-4! /-,-5-! +&,-&'&! 3-1&5'-1-9! 1-! ,&0&-! 5-:%*-4!
5%-5%-/85-9!&5'-!,404*-!+&,-&'&!/%5-!1-*4!*-5'&,-/8*-4!;-185-4!*4:-!
/%7-54/47-!2-/-0-!1-!+&,-&'&-*8!/&,&!/-,-24+&-!*4:-D!

!
?R! 2GPMBM$ :;J?P?$ I9?@;UA@;I9?$ :G$ @;:?I9;:;G$ H;G$ L;J;U;$ :;$ >?P;?9?Z$!

R'&3-0%3-5'&! 1-5-:%*-45-! 2-/-0-! 1-+&,-&'&! /%5-9! &5'-! ,&0&-! 5-:%*-4!
/%7-54/-!14*-!;-185-4!*4:-!14!*-&5-:%56!3-4,45'&!:-*41-*-4!*4:-9!
*%-! 14;-! 4,45'&! 5-4*4:-! 1-! +&,-&'&-*8! 2-/-0-! 1-! 5-:%*-4*8! /-,-!
0%24*-9!/%7-54/47-!/&,&!14!/6*4!:-*41-*-4!*4:-D!!

!
!



!

b]`]! 2;$ >?P;?9?;BM$ ?I;JMI9?J?I9?;$HA;$BA;$;:=$:G$ ?I;JMI9?$BGH;Zc-!8*8-!:-&*-!
+&,-&'&-*89!-2-:8!#-:&5-!/&,&!5-4!-5-!14!3-1&5'-!1-4:-4!#-:&5-!*4:-9!/-*4!
14;-! 8*8-! :-&*-4! /-,-! &5-145'&-! +&,-&'&! 3-0-*-5-0%5-9! *4:-5-! /%7-54/-!
&5'-!1-/&,&!*-7-5-,4*6*-!1&5'-1-!0%3-4*-!-16!14!5-4!3%4*&-!2-/-0-!1-!
+&,-&'&D!$

$
?4:-5-!2-/-0-!:%-5-!*-7-5-8:8*-4*-5'&!7-1-!+&,-&'&-*8/4O!$

!
;R! 2G$T;>?P;?9?$T;@?B;UAI9?$J;P;$T;$MBM;$H;?B;$S;IGN=Uc;$?BW=UK;S?XB$

@AGBGZ!I-*4,-45'&-!3%4*&-!'-;-!3-5'&5-/85-!1-+&,-&'&!3%4*&-!/-&5-74D!
!

LR! 2G$PMBM$ ?I9;$ JAKG$ :G$ B;K;I;$ @;?I=U=L?$ ?I;BGI=$ :;$ >?P;?9?$ BGH;Z!
I-*4,-45'&-! 3%4*&-! '-;-! 3-5'&5-/85-! 1-+&,-&'&! /-&5-74! *-:-5-!
3-;-185-4!4:-*-D!

!
SR! 2G$P?U?;$JAKGZ!&5-1404!14!,&0&-!/%749!1-!/%74!3%&-3%&-/-78!*%-!1-!

/%74!;-18!5-*4749!*4:-5-!/%745-4!:-*41-*-4!/&5'&-78]!!
!

OR! 2;@AGB?;$ >?P;?9?$ B;K;I;HAB;UAI;$ J?I9?;KMZ! ;-! +&,-&'&-! 0%3-!
#6(%74*56! 3%4*&-! 3%4*4! 3-/81-! *4! 5-40%5'&! /-,-9! /-*4! 74#&6!
4+4(50)*&(6!3%4*&-!/-&9!&5'-!/%74!&5'-!3%4*4!,&0&-!F607-56!-%#&6=&'%-+!
/-&9!1-3%4*&-/4![:%-!3-5'&5-!14*-5-!5'-0%3-49!-*T+6H6!3%4*&-!&5'-!,&0&-!
/-,-*8!-5-!2-/-!1-3%4*&-!#&H&5-+a4+4(50)*&(6!3%4*4_D!!

!
GR! 2;$K;I;@;L?$ J;P;$@;:?I9;:;$L;J;U;$:;$ >?P;?9?Z! ?-&5-:%56!3-4,404!

:-*4,-45'&-!1-!7-5-3-2&!/-,-!/%5-!2-/-0-!1-!+&,-&'&D!!
!

WR! 2GPMBM$ :;J?P?$ :G:=$ @AGBG$ @;:?I9;:;$ L;J;U;$ :;$ >?P;?9?;BMZ! R'&!
3-0%3-5'&! 1-! 5-:%*-4! /-,-5-! +&,-&'&! 3-1&5'-1-9! 1-! ,&0&-! 5-:%*-4!
5%-5%-/85-9!&5'-!,404*-!+&,-&'&!/%5-!1-*4!*-5'&,-/8*-4!;-185-4!*4:-!
/%7-54/47-!2-/-0-!1-!+&,-&'&-*8!/&,&!/-,-24+&-!*4:-D!
!

NR! 2GPMBM$ :;J?P?$ I9?@;UA@;I9?$ :G$ @;:?I9;:;G$ H;G$ L;J;U;$ :;$ >?P;?9?Z$!
R'&3-0%3-5'&! 1-5-:%*-45-! 2-/-0-! 1-+&,-&'&! /%5-9! &5'-! ,&0&-! 5-:%*-4!
/%7-54/-!14*-!;-185-4!*4:-!14!*-&5-:%56!3-4,45'&!:-*41-*-4!*4:-9!



!

*%-! 14;-! 4,45'&! 5-4*4:-! 1-! +&,-&'&-*8! 2-/-0-! 1-! 5-:%*-4*8! /-,-!
0%24*-9!/%7-54/47-!/&,&!14!/6*4!:-*41-*-4!*4:-D!!

!
VR! 2;$@AGB?;$T;$ >?P;?9?$B;K;I;K=$I?J?I9?;$O;H?I;$ J?P?$:G$ ?I;L;U;I;$:G$

JAI9?$>?P;?9?$L;J;U;Z!e-/-!5-4!:-*41-*-4!*4:-!1-3%/&*-4!/%5-!2-/-0-!
1-! +&,-&'&9! 1-3%4*&-! &5-061&5'&-;-! &5-/85-! 0%24*-! 1-! -05@(%+6! 24/4!
/-,-5-/49!U\!*%-!U`9!N4;!UVUW!WXUY!,-&5-9!2-/-0-!/65-!5'&1-42-!:%-!
04'40=-#-!/-,-!3%4*4!*%-!(+-'&F&(-#-!/-,-!3%4*4D!

!
?R! 2GT;$I;LAI=:;$>?P;?9?$B;K;I;K=I9?$S=B9I?IAS?=B;>$>?P;?9?$BGH;$J;BG$

L;J;Z!14;-!5-2%561-!+&,-&'&!,-45-2-0%3-4!/-,-!/-*4!2-/-!1-3%4*&-!
(6*'5&5%(&6*-+!*%-!14! /%74!*-7-5-765'&! 3%4*4!;-185-4!4:-*-!14!
(+-'&F&(-2&! +&,-&'&! '-/&*-4;-! *%-! 14! 04'40=-2&! +&,-&'&9! 14! &5-061&5'&!
3%4*&-! 1-3%4*&-! 14*-7-5-! 3-&56062&! 2-:%56*8! &5-061&2-9! *%-!
-05@(%+6! /-,-*89! &*(&'6! /-,-*8! /-,-5-! -5-9! *%-! 1-! &5-*4! /-,-5-!
&5-061&5'&-;-!&5-,45-!0%24*-D!

!
JR! 2GT;$ I;LAI=:;$ >?P;?9?$ I;?@;UA@;G$ J;P;$ JAUcO?S=$ >?P;?9?I;$ :G$ I9?$

I;G@AGBGZ!.-/-0-! /65-!3-/4*-!,8*8/6*-!1416!14!5-2%561-!+&,-&'&5-!
/%0@#&(6!/-&!14!5'&5-4!*4:-!'-/&*-4;-!(+-'&F&(-#-!+&,-&'&!*%-!04'40=-#-!
+&,-&'&D!

!
@R! 2G$I9?I;G$@AGBG$>?P;?9?$O;H?I;$9;MT;$@AGB?;Q$?I9;$JAKG$9;T;$I9?I;GT;$

@AGB?;Z!B-3%4*&-!24&5'&!2-/-!&*54H0-+!&5'-!/%74!1-0(&-+!/-&!14!(-+&F&(-2&!
*4:-9!:%-*8!04'40=-#-!/-&!*%-!(+-'&F&(-#-!+&,-&'&-*8D!

!
>R! 2;$K;I;@;L?$ J;P;$S;>?W?S;L?$ J?I9?;O!.-/-0-!1-!7-5-3-2&!(-+&F&(-2&-*-!

1-!+&,-&'&-*8!04'40=-#-!3%4*4!5'-*4!*%-!(+-'&F&(-#-!5'-*4D!$!
!

KR!2;$@AJ?B;G$K;I;@;L?$I=$UAI;I9?$:G$S>;9?W?S;L?$BGH;$BA;$:G$UG9GUa;L?$
BGH;Z!1-!7-5-3-2&!24/4! 5'&!*-7-5-!,4*6*-!2-/-0-!:%-!14!&5'&!*4:-!
(+-'&F&(-(&)*!3%4*4!*%-!04'40=-!3%4*4D!!

!



!

C%G:;$K;I;@;L?$@;B;$@AJ?I9?;$LGPM$:G$?I=IJ?;B;$:=B;G$:GJ;B;$@AGB?;$L;J;U;$
:;$ >?P;?9?;BM$ S>;9?W?S;O;$:G$ ?I;:GI9?$ @AGBGQ$:G$ UG9GUa;L?$ @AGBG$ >?P;?9?;BMQ$
HA;$LM:MBM;$:;>?P;?9?$L;$H;?B;F!!
!
.4,8! 14! /%5-16*-4! 14/-*-! 3%4*&-! +&,-&'&! 1-! 3%/&*-4! 2-/-! (-+&F&(-2-5'&!
(+-'&F&(-#-! 3%4*4! *%-! 04'40=-#-! 3%4*4! *4:-5-! 2-/-0-! 1-! 3%/&*-4! *-!
&565/&-*-4*-9! 1-3%4*&-! &5-061&5'&-;-! &5-,45-! 0%3-! B06H0-7-! >4'5&)*!
E6(%74*5-+!*-7-5-!3-&56062&!C%;-+-56!2-:%565-D!
!
.-/-0-!1-!@*#&(4!3%4*4!14!&5-/85'&!:-4!A+-'&F&(-#-!+&,-&'&!*%-!b4'40=-#-!+&,-&'&!
3%4*4!3-/81-4*-!14!;-!5-:%*-4!/-&5'&!:-*41-*-4!/-,-!#-:&5-!/&,&9!/-*4!F607-56!
2-:%565-!(T+(%+6!/-&9!*%-!*-!1%2+&(-2&-*-!,42!-&*-,&!7-8!/6,&26!/-,-5-!'%/456!
62+&H-#6!5'-*49!1-3%4*&-!-5-!B605-+!2-81-!E-56*8!*-;-!2-81-5'&-*-!J'5-#6!
A6+672&-*6!76*-4!5-:%*-4!/-,-5-!1-3%4*&-/4O!,,,D#-56'DH6=D(6D!!
!
b]b]! 4;L>;$UGIGBS?XB$O=SAKGBI;>$:G$@;B;@AGBGL?$J;P;$@AGBGZ!.-/-0-!:%-*8!

0-/-! &5'-/65-! 3-*-3%4*42-! 14! /%3-4! *4:-! '40&4! #6(%74*5-+! 3%4*4!
/-,-*89!#-:&5-!,&0&-!2-:%56*8!*4:-9!*4:-5-! 3-F45-!14!(+-'&F&(-2&!*4:-!
#6(%74*5-+!3%4*49!&5'-!/65-!&5-/85-!1-!5%'-56!41-565-!*-!2-08!*-+&,-&'&5-!
*%-!:-&*-!14!&5-/85'&*4:-!+&,-&'&-*8D!!
!

b]d]! 2U=NU;K;$ NG9I?XB$ O=SAKGBI;>$ @AGBGO! I%-! 1&/&*&-/4! 3%4*4! 3-/81-! 14!
&5-/85'&! 3%4*4! &#4*5&F&(-(&)*! 3%4*4! ;-/-,-9! H4'5&)*! 3%4*4! *%-9!
(+-'&F&(-(&)*! 3%4*49! 60H-*&L-(&)*! 3%4*4! -5-9! (6*'40=-(&)*! 3%4*4! *%-!
#&'16'&(&)*!3%4*4!&*F607-(&)*!1G2+&(-!+&,-&'&-*89!14!5-:8!:8-2&!3%/&*-4!
/-,-,404*-9!*%-!14!,4045'&!/-,-24+&-!-5-9!/%7-54/47-!14!:-&*-4!*4:-!
(6*'40=-(&)*! 1407-*4*54! 3%4*4! *%-! 14! &3&2&-2&! *4:-! :%-! '%/456!
62+&H-#6!76*-4!&5'&D!!

!
!
!
!
!
!



!

.-/-0-!1-!+&,-&'&!;-/-,-!*-/45-0%3-!b4H&'506!"(5&=6!/-,-5-!M*F607-(&)*!3%4*49!
14! 361&-! *-7-5-! :-&*-4! &5-*4565-! 2-/-0-! 1-! M*F607-(&)*! A+-'&F&(-#-! *%-!
b4'40=-#-! ;-! &5-*4! 0%3-4*-! 24/49! *%-! 2-/-0-! 1-3%4*&-! 14! *-! '6*6'6*65'&!
+&,-&'&! *-! *-&5-/85-! 0%3-4*-9! 2-/-0-! 1-! #4(0456! /-,-5-! *-! ;-! 8*8-! +&,-&'&!
0%24*-4*-9!24,8!14!*-&5-:%56!3-4,45'&! 361&4;-9! :%-!3%/&*-4!14!H4'5&6*-2&!
*4:-9!14!(+-'&F&(-2&!*4:-9!14!60H-*&L-2&!*4:-!*%-!14!(6*'40=-2&!*4:-!1-3%4*&-!
1&/-! 106(4#&7&4*56*89! 1&/-! +&*4-7&4*56*89! =-+60-2&! 3%4*4! *%-! 1-!7-5-3-2&!
24/4!3-8/85-!B06H0-7-!>4'5&)*!E6(%74*5-+!76*-4!!'%/456!62+&H-#6!*4:-9!/-*4!
2-/-0-! :%-5-! 24,8! *-'&,-! /%745-4! *4:-! 1-3%4*&-! 3-*-3%4*4! 2&/&5'&-! 1&/-!
&*'50%74*56*8!H4'5&)*!&*F607-(&)*!5-:%*-4!/-,-5-D!
!
.-/-0-!1-3%4*&-9!1&/&*&-!'-;-!,-/-!,8*8! /6*-4!*4:-!7-1-!3%4*4&-/4O! '%/456!
62+&H-#6,&!76*-4!24,8!14+&,-&'&!&3&2-2&-2&!*4:-!+&,-&'&-*89!3-4!,4045-2&-2&!
3%/&*-4! 2-/-! 14! 2-08! 3%-&3%-&/-&! +&,-&'&-*89! *4:-5-! 14! (6*'40=-2&! *4:-!
1-3%4*&-! 5-2+-! 0454*(&)*! #6(%74*5-+! /%7-&5'&! *%-! 5-2+-! =-+60-(&)*!
#6(%74*5-+! /-,-5-! /%7-&5'&9! *%-! B06H0-7-!>4'5&)*!E6(%74*5-+! /-,-5-! -5-!
/%7-&5'&9!*%-!2-/-!&5'-!,&0&-!*607-!3%4*4!/-,-*8!:%-*8!2-!+&,-&'&!/%3-!"0(<&=6!
>4*40-+!?-(&)*!1&/&!5-:%*-4*8!/-,-!,404*-D!!
!
?-/-7-5-28*-! 1&04! 1-$ #6(%74*56! 2-:%56*8! *-;-185-4! 4:-*-0%2&/&5'&-! 14!
7-5-76! +&,-&'&-*8! &5-/82-082&/&5'&-9! 24,8! 14! &5-/82-0%2&! 2-/-0-1-! '4((&)*!
1-05&(%+-0!,8*8! /-,-5-!1-3%4*&-/4O! f4U;B9:;UGBS?;$T$!SSG9=$;$ &BW=UK;S?XB$
2YL>?S;g! /-&D! ?4:-5-! 2-/-0-1-! #6(%74*56! 2-:856! /-,-5-! *-7-5-:8*-4*-5'&!
147-5-76!1-3%4*&-!14;-!+&,-&'&!3-1&5'-1-4!*4:-!14,-/8*-4!/-,-24+&-9!*%-!
1&/-! (61&-! 5'-16*-4! F607-56! ;-/-,-! &5'-/65-! *-*-7-5-:8*-! 2-/-0-1-!
&*F607-(&)*! 1G2+&(-! +&,-&'&9! /%7-54/47-! 14! 0-/%5'&*4:-! 1-76*-4! +&,-&'&!
,-/83-4,&!&5'-!*-7-5-,4*6*-D!!
$
$
5;T;$LGPM$:GK;I;K=$P;JMI9?$BGH;$?I9;$L;J;U;:;$>?P;?9?Q$L;HA$JA@;G$GH;B;$
:G$B;P?I9?$@AGB?;$L;J;U;:;$>?P;?9?;BM$BGH;$
!
B416! 36563-4,&! /-,-! /-*42-/-9! '%/456'! 62+&H-#6,&! 76*-4! 24,8! 14! +&,-&'&!
&5-/82-2&-2&! *4:-! &BW=UKG$ @AGB?;$ :;>?P;?9?;BM$ J?P?$ P;JM@;I9?9! &5-061&5'&-;-!
:%-!24/4!,-/83-!/&,&9!1-7-5-3-2&!24/4!5'&*-7-5-!,4*6*-!14!/%74!3-*-,&-5'&!



!

*4:-9!1-56!24/4!/%74!3-*-!,&-5-!&5'-!5-:%*-4!4*5&#-#!76*-4!/-,-24+&-9!*%-!
1-56!24/4!-16!/%74!3-*-,&-5'&!5'&D!!
!
!
C%G:;K=B;G$ >?P;?9?$ @=PMT;$ @;:=B;G$ J?I9?;$ NG9I?XB$ >?P;?9?$ 2YL>?S;$K=B;G$
J;P;LG>?;F!!
!
P%/456! 62+&H-#6,&! 76*-4! 24,8! 14*-5'&,-/%*-4! 5-4;-! 3-*-/45-0%24*-4!
+&,-&'&9!14!182-0-!16*-4!*4:-!H4'5&)*!1G2+&(-!+&,-&'&-*89!*4:-5-!/%7-54/47-!
14!2-0-!16*-4!:-*41-*-4!*4:-!H4'5&)*!3%4*4!-%0-/&2&-! &*F607-(&)*!1G2+&(-!
/-,-*8!-5-D!!
!
K&*&'540&6! BG2+&(6! 76*-49! 14;-2-0-! 60H-*&'76! :-49! *%-! 14*-;4&2&! 4:-*-4!
*4:-! !:%-! &5-061&5-! N4;!UVUW!#4!WXUY9!4*5&#-#!5-:%*-4*8! /-,-+&-9!1-76*-4!
14*-7-5-! 3-&56062&,&! +@#4076*-4! 2-/-0-! 1-! 16+@5&(-! 50-*'1-04*(&-! +&,-&'&!
/-,-24+&-9! *%-! 14/6*4! :-*41-*-4! *4:-! &*F607-(&)*! 1G2+&(-! +&,-&'&-*8!
1-3%4*&-! -05@(%+6! ]W! /-,-5-! *-3-! 5'&5-/85-! N4;! UVUW! #4! WXUY! /-,-5-! :%-!
/%7-&5'&9! 1-3%4*&-! 5'&3-0%24*-5'&! 2-/-0-! 1-76*-4! 1-5-:%*-45-! *4:-9! 143-!
*-7-5-:-&*-4!*4:-!:%-*8!3-1-*41-!16*-!2-/-0-1-!+4;!+&,-&'&!R0-*'1-04*(&-!
;-2-0-9! '%/456! 62+&H-#6,&! 76*-4! /-,-24+&-9! 145'-*-4! :-*41-*-4! *4:-!
1-+&,-&'&-*8!5'&*-7-5-!,4*6*-!/&,&D!!
!
1?B?9IGU?=$2YL>?S=$I;HAB;G!!B06(%0-#%0@-!>4*40-+!?-(&)*!5-:%*-4!1&/&,&9!14!
*-7-5-!3-&56062&!:-4!B06(%0-#%0@-!E4+4H-#6,&!76*-4!14;-1&/&,&!7-5-5'8*8!
5-4,-*-1-4,&!*4:-9!#-:&5-!14! &5-2-0-5-!*%-!143%4*4!14;-! /&,&!4,45'&!*4:-!
#-:&5-!1&/-!B-50&76*&6!BG2+&(6!/-,-*89!*%-!R0-*'1-04*(&-9!M*54H0&#-#!/-,-!-5-9!
/&,&!/-,-24+&-D!
!
E4F4*'60@-76*-4! /&,&! 567-0-! 1&/&,&! *4:-! *%-! 140'6*40@-!76*-4!7%*&(&1&6!
567-0-*8!/-,-5-!*4:-!*%-!#&'50&5-+!567-0-*8!/-,-5-!*4:-D!
!
!
!

!



!

-BI?O;OG9$ >cOGUG9$ OG$ >;$ :=>cI?S;$ OG$ IU;B9:;UGBS?;$ T$ ;SSG9=$ ;$ ?BW=UK;S?XB$
:YL>?S;Z$$
!
K&*&'540&6! R4(*6+6H@-! 3%4*4! :-&*4-&,&9! 14! ;-+&,-&'&! 5'&1-42&! :-&*-4,&9!
E41-05-74*56! "#7&*&'50-5&=6! 5-:%*-4! 1&/&,&9! h%*(&)*! BG2+&(-! 76*-4!
5-;4*-&,&9! "0(<&=6! >4*40-+! ?-(&)*! 1&/&,&9! 14! 4,454*-&,&! *-3%-! 5-:%*-49!
P4(045-0@-! R0-*'1-04*(&-! 3%4*4! 5-;4*-&,&9! B04'&#4*(&-! 5-:%*-4! b41G2+&(-!
1&/&,&9!E41-05-74*56!?-(&6*-+!B+-*4-(&)*!*%-!E41-05-74*56!"#7&*&'50-5&=6!
?-(&6*-+! J'5-#@'5&(-! 3%4*4! 14! 4,45'&,&! 2-/-0-! 1-! 2&5'-856*8! 5'&3-0%24*-5'&!
14;-185-4!4:-*-4!*4:-!1-+&,-&'&-*8!/&,&!*-7-5-!,4*6*-D!!
!
!
!:=$ ;T;?$ >?P;?9?$ @AGBG$ BGJGP;Q$ COGHA;$ B;K;I;HMB;GB;I9?$ :GBGI;$ ?I9;$
J;?I;KG$?BIGUBGI$I;HMB;GBMI;F!!
!
.&5'6!-;-&!+&,-&'&-*8!-16!5'&*-7-5-!,4*6*-4!*4!5-4!:-*41-*-4!*4:-!14!&5-*4!
+&,-&'&9! 4'50%(5%0-! ;-2-0-9! (6*50-5-(&)*! ;-2-0-9! '40=&(&6! /-,-*8! *%-!
106(4#&7&4*56*89!*%-!1-3%4*&-!3-*-3%4*4!2&/&5'&-9!'%/456!62+&H-#6,&!76*-4D!
M5'-!*-7-5-:8!*-4*-74! +&,-&'&! &5'-! 5-:%*-4*8! /-,-5-!1-3%4*&-!,42!-&*-,&!
/6,&26!7-8565-9!&5'-!/%749!&5'-'&'547-!&*F607-(&)*!5-:%*-4!/-,-5-!1-3%4*&-!
J'5-#6,&!1&/-! 5-:%*-45-9!*4:-5-!'%/456!62+&H-#6,&!76*-4!24,8!14!5-4*4:-!
&5'-,404*-!;-7-8!*-/45-0%3-9!&5'-!,&0&-!+&,-&'&!7-856!*4:-5-!2-/-0-!1-3%4*&-!
143-/6*4! :-*41-*-4! *4:-! 2-/-0-1-! +&,-&'&! 5-:%*-4! /-,-*8! /-,-2404*-!
7-1-3%4*&-/4O!
!

^]! b4H&'506!"(5&=6!M*F607-(&)*!/-,-D!!
!

_]! B&/-!i*#&(4!M*F607-(&)*!A+-'&F&(-#-!*%-!b4'40=-#-!/-,-*8D!
!

`]! J'$%47-!B%2+&(-(&)*!M*F607-(&)*!+&,-&'&!5-:%*-4!/-,-D!!
!

b]! B06H0-7-!>4'5&)*!E6(%74*5-+!+&,-&'&!/-,-D!!
!

d]! R-2+-'!b454*(&)*!E6(%74*5-+!+&,-&'&!/-,-D!!
!



!

e]! M*F6074! P6+&(&5%#! /-,-*8! 1-3%4*&-! "((4'6! :-&*-4! /&5'&-! M*F607-(&)*!
/-,-24+&-D!!
!

f]! (6'56'! 7-5-76! /-,-*8! 14! 04106#%(&2&! /-7-5-28! 3%4*4! &*F607-(&)*!
1G2+&(-! -2-:8! 14/%5'&! ;-2-0-9! *%-! 1&/-! 04'14(5&=-! 765&=-(&)*! +&,-&'&!
;-2-0-!:-4D!!

!
B06(%0-#%0@-! E4+4H-#-! 76*-4! 14;-2-0-! +&,-&'&! 4,45'&*4:-! #-:&5-! /&,&9! 14!
5'&3-0%3-4!+&,-&'&-*85'&9!R0-*'1-04*(&-!*%-!M*54H0&#-#!+&,-&'&!3%4*4!145'&1-42&!
*4:-! 1-3%4*&-! /%7436,8*85'&/&5'&-! N4;! UVUW! &5-*456! WXUY! /-,-! 14!
1&5'-1-42-:%569!*%-!1-3%4*&-!14*-!+&,-&'&!/-&5'&*4:-9!4,45'&!*4:-9!14/6*4!*4:-!
1-3%4*&-!1&/-!#404(<6!5'&:-&*-!-((4'6!&*F607-(&)*!1G2+&(-!/-,-+&-!*4:-D!!
!
!
C%G:;$ >?P;?9?;BM$ :?J?B?;$ I9?@;UALGB;I9?$ :;UI?O=I;HAB;G$ J;P;BMQ$
K=a?K?GBI=J;P;BMQ$ :=>cI?S=P?$ BA;$ HA;$ L;$ ;T;?L?I9;MI=$ H;BGI=$ J?P?$
@;G>?P;?9?I;$?I9;$B;J;K;I;LM$JM:;F!!
!
B-3%4*&-!2-/-! +&,-&'&! &5-/85-!*-/45-0%24*-!-05@(%+6!^j!N4;!UVUW! &5-*456!WXUY!
[,-&5-!14!/%5'&!2-:%565-9!14*45-!4! &5-*456!/-,-5-_9!/%7-&5'&/4O!1-05&#6/-,-*8!
1&*-9! 76=&7&4*56/-,-*89! 16+@5&(6,&! *%-! :%-! 2-! -;-&2&5'-856! :-*456! /&,&!
3-4+&,-&'&5-! &5'-! *-/-7-5-28! /81-9! 2-/-0-! 1-76*-4! 0-/-! '%/456! 62+&H-#6,&9!
06,&-+&-!3%4*&-!14!5'&3-0%24*-4!:-45'&9!+&,-&'&!14!3-;-/-5'&!*4:-!#-:&5-!/&,&-*8!
/-,-!106-(5&=-74*54!/-&9!/-*4!5'&5-;-!+&,-&'&!5'&1-/&!2&5'6!-16!&5-:854/47-!*4:-!
/-&9!*%-!14!0-/%5'&!*4:-!1-+&,-&'&-*8!/&,&!,-/83-D!!
!
?4:-5-!2-/-0-!1-!1-05&#676*-4!*%-!76=&7&4*56,&!16+@5&(6+&,-&'&-*8!5-:%*-4!
4,45'&,&!5'&3-0%3-5'&!-3%4;-2&!1-!+&,-&'&!3%4*4!24/4!14!*-7-5-765'&!/-,-*8O!!
!
"! R0-*'1-04*(&-!"(5&=-!/-&O!5'&3-0%3-5'&!14!1-42&!*4:-!+&,-&'&9!&5'-/65-!5-4!

:-*41-*4/&5'&-!/&,&!14!2-:%!/-;-2&3%4*&-!*%-!4+4(50)*&(6!-&*-,&!/6,&26!
7-8! /-,-9! 14! 1-42&! *4:-! :%-! ;-2-0-! 5-:%*-4! 4,454*-! *%-! :%-! &5'&!
5'-2&-2&! ,-*-1-49! 2-/-0-! :%-5-! 24,8! 14! &5-/85-0%5'&! *4:-! #-:&5-! /&,&!
76*-4!/-,-24+&-D!!
!



!

"! R0-*'1-04*(&-! B-'&=-! /-&O! 1&/&*&-! 5'&3-0%24*-5'&! 16+@5&(6,&! 14! 5'&/-&5'&!
*4:-9! 14;-18! :-*41-*-4! 3%4*&-! /&,&! /-,-24+&-! 2-/-0-1-! +&,-&'&-*8!
/%7-54/47-! 1456! 1-5-16*-4! *4:-5'&9! *-:-5'&-;6! 3%4*&-9! #-:&5-!
+&,-&'&-*8!1456!;-8*8-!1-5'&!4:-*-4!*4:-D!!
!

"! >4'5&)*! &*F607-(&)*! +&,-&'&! /-,-O! .4,8! 143-! *-3%4*42&! &*'50%74*56!
/-,-*89! :-*4,-45'&-! 14! 5'&5-4*4:-! H4'5&)*! +&,-&'&! /-,-! 3%4*49! 14;-!
+&,-&'&!,&-5'&!3%4*4!/-,-*89!24,8!14!,4045'&!/-,-24+&-!14!5'-*-4!3%4*4!
:%-! /&,&!1-! +&,-&'&!,-/83-9!14;-!4,45'&! +&,-&'&-*8!#-:&5-! :%-!'&,-! /&,&!
*4:-D!

!
!
C%GLG$ :?I9;$ >?P;?9?H?$ BGH;I;$ I9?@;UALGB;I9?$ :G$ T;:MI;G$ GH;B;G$ BGH;$ J?P?$
J;P;LG>?;$:;UI?O=$J;P;BMQ$K=a?K?GBI=$J;P;BM$:=>cI?S=P?F!!
!
?4:-5-!&5-061&5'&-;-!/%7-&5'&!5'-0%3-4!-05@(%+6!Yj!E4(0456!2-:%565-!UX]!&5-*456!
WXU^! ,-&5-! 14! 1&5'-1-4! +&,-&'&9! 1-05&#6! *%-!76=&7&4*56*8! 16+@5&(6! /-,-*8!
14;-2-0-!'%/456!62+&H-#6,&!:-49!24,8!14!:-&*-4!*4:-!&5'-!/65-!/&,&!/-,-24+&-!
5'&5-/82&/&5'&-! ,42! 5-:%*-4! /-,-! '4((&)*! 1-05&(%+-0! +&,-&'&5-! &5-061&5-! 0%3-!
fR0-*'1-04*(&-! ;! "((4'6! -! M*F607-(&)*! BG2+&(-g! /-&D! M5'-! /65-! 1-*4!
*-7-5-:8*-4! *4:-! 1-+&,-&'&! 5'&3-0%3-5'&! 2-/-0-1-! 16+@5&(6,&! 76*-4! 14!
5'&1-42&!*4:-! /&,&! /-,-24+&-9!1-3%4*&-!N4;!UVUW! &5-*456!WXUY!,-&! /-,-5-!14!
1&5'-1-4!:-4!/%7-&5'&D! !'%/456!62+&H-#6,&!3%4*&-!56!*-/%74!+&,-&'&!3-1-*41-!
0%5-5'&9!/-*4!&5'&-5-!2&5'6!-16!#-:&5-!+&,-&'&-*8!5'-*49!'-;-!:%-!2-!5'&3-0%3-5'&!
2-/-0-1-!76*-49!14! &56062&!:-*41-*-4!*4:-!5'-*4!60H-*&L-(&)*!1G2+&(-!*%-!
10&=-#-!5-:%*-4*8!/-,-24+&-D!
!

^]! 2;>?P;?9?$@AGBG$9=B=9=B=I?J?I9?;$9AJGI=$=L>?N;O=P?$K=B;G!!
!
"! B4;-2-0-! 5-:%*-4! ;-3&*-4! &5-/85'&! /-,-! 4'50%(5%0-! 60HT*&(-! 3%4*4O!

60H-*&H0-7-!3%4*4!/-,-*89!4'$%47-!H0TF&(6!/-,-*8!*%-!*-14245'&4;-!
14! &5-/82&! *4:-! 2-/-0-! 1-! )0H-*6! &*540*6! 76*-4! *%-! #414*#4*(&-!
5-:%*-4*8! #&04((&)*! /-,-*89! -#7&*&'50-(&)*! 3%4*49! F%*(&6*-7&4*56!
*%-!(6*506+!/-,-*8!-5-!14!:-&*-4!*4:-D!!
!



!

"! I%-*8! /-*4! 2-/-! 5'&3-0%24*-5'&O! B45'&3-0%24*-4! 3%4*4! /-,-*85'&! *%-!
:%-*8! 14! &5'&! *4:-9! 1-3%4*&-! &5-061&5'&-;-! ;-3&*-0%2-! 14! &56062&!
+&,-&'&-*8!#-:&5-!*-3%-!/-,-!*4:-9!1-05&#69!76=&7&4*56*8!*%-!16+@5&(6!
5-:%*-4*8! 1-3%4*&-! (6*'5&5%(&6*-+! 2-:%565-! *-/%74! 3-1-*41-0%2-9!
14/%74!/81-4!+&,-&'&!3%4*&-!06,&-!14!3-*-3%4*42&!*4:-D!!
!

"! M5'-!/65-!1-5-:8*-4!/-,-!4:-*-4/&5'&-O!14!5-:%*-4!;-185-4!*4:-!#-:&5-!
1-! 5-:%*-4*8! 4*-! '4#4! 5-:%*-4*89! 1-05&#6! *%-! 76=&7&4*56,&! 1&/-!
5-:%*-4*8! 5400&560&6! *-(&6*-+! /-,-9! ;-/-,-! 567-0-*8! *%-!
E41-05-74*56*89! 1-/&,&! 24/4! ;-:-&*-! 54+ZF6*6! &5-*456*8! &5'-! ,&0&-!
5-:%*-4!7-856*8!-5-9!14!,-/8*-4!*65'&!*4:-!/&,&D!!
!

"! B4,-/8*-4!*65'&!7-5-3-2&-*8!145'&5-4*4:-!#-:&5-!/&,&!/-,-24+&-D!
!

"! &5'-/65-! 5-:%*-4! 5'&5-;4*-! *%-! E41-05-74*56*8! /-,-O! 14;-! +&,-&'&!
;-3&*-4!*4:-!F%*(&)*!/-,-*8!*%-!%*&#-#4'!/-,-*8!-5-9!&5'-/65-!6F&(&*-!
*%-!E41-05-74*56*8!/-,-5-!;-8*8-!:-&*-!1-05&#6!*%-!76=&7&4*56*8D!!

$
_]! 2UG9A:AG9I=$BA;$:>;B$;SS?XB$@AGBG!

!
"! B04'%1%4'56! H4*40-+! /-,-O! 104'%1%4'56! 3-4! ,-&! 3-*-3%/&5'&-! 14!

F%*(&6*-2&! *4:-! 1-05&#6! *%-! 76=&7&4*56! /-,-5-! 5'&1-/&! 1-+-5-2-:%!
;-:-&*-!&5'-/%745-!,-14/42-:%D!!

!
"! J/4(%(&)*!104'%1%4'5-+!-*%-+!/-,-!14!5'&1-42&!*4:-O!104'%1%4'56!-*%-+!

F%*(&6*-7&4*56! 4/4(%5-#6! 3-4! 1-05&#6! *%-! 76=&7&4*56! 3-*-3%/&5'&-9!
2-/-0-!1-!F607-56!/-,-5-!5'&5-40%5-!A6*'4/6!?-(&6*-+!J+4(560-+!76*-4!
1-3%4*&-!*4:-D!J*+-(4!7-856!/-,-5-!1-!-1+&(-5&=6!0%3-!kA%4*5-'!A+-0-'l!
/-&!14*45-!A6*'4/6!?-(&6*-+!J+4(560-+!76*-4!5'&1-4!2-0%5-!14!*-14245'&!
3%4*&-9! *4:-5-! 2-/-0-! /65-! *-*-7-5-:8*-! #-:&5-! :%-*8! H-'56! 4:-*-!
(-71-d-! 7-5-3-2&-*8! /-,-! 2-/-0-1-! 76=&7&4*56*89! 1-05&#6!
5-:%*-4*8D!!

!
!
!



!

`]! 4;>GBI=$gAK;B=$J;?!
!
"! E&04(560&6! 1&*-! &5'-/65-! #-:&5-! 14*-3%4*42&,&! ;-! +&,-&'&-! #60%-! 43-O!

#&04(560&6! &5'-/65-! #-:&5-! /&,&! 14*-! *-3%4*42-! ,-*-1-4,&! 2-/-0-! 1-!
16+@5&(6,&! 14/-7-5-28! 3%4*45-9! *-! *-3%4*424*-! ,-*-1-! #-:&5-!
2-/-0-1-!76*-4!*-!,8*8!0%24*-4*-!1-3%4*&-/4D!!
!

"! B4,8*8-*8!;-/-,-!14;-!,8*8!3-5-&5-!16*-4/-,-!24/4!;-/-,-D!!
!

"! B-@'! /-&9! #41-05-74*56! *%-! 1-567-0-! /-,-5-9! &5'-! /%74! 1-*-3%-5-!
1&/&,&;6!*-&5-/85-D!!
!

"! B-14;-3&*-4! 3%4*4! *-! ,4045-9! :%-! *-;-185-*4! 14*-3%4*42&! 3%4*4!
106F4'&6*-+!/-,-5-!3%4*&-D!!
!

"! J71+46! 3%4*49! (-0H6! *%-! -(5&=&#-#! 3%4*49! 1-5-:%*-4! /-,-5-! 2-*-*-!
3%4*42-9! 1-3-*-3%/&5'&-! /-,-5-! 16*-16*-9! (60046! 4+4(50)*&(6! 7-856!
:%-! 3%/&*-4! /-*4! 2-/-! 54+ZF6*6! &5-*456*89! *%-! 1-,&0&-! 5-:%*-45-!
*-3%4*42-9!:%-!,-/856!/-*4!2-/-!7-5-765-5'&D!!
!

"! &5'-!*4:-5-! (6*50-56! /-,-!104'5-(&)*! '40=&(&6'! 3%4*&-! &5'-!*-3%4*42-9!
24,8! 14;-! :-&*-4! 4:-*-4! *4:-9! 62/456! +&,-&'&! 3%4*49! #-:&5-!
1-7-5-76;6! *-0-/85-'&! 14*-3%4*42&! /-7-5-28! 3%4*49! *%-! 1-3%/&*-4!
*-!5-:%:%-243-!*%-!*-!,404543-!14*-3%4*42&!/-,-D!!
!

"! 4+4(560-+!7-5-3-2&-*8!/-*4!2-/-!1-76*-4!;-/-,-!*-3%4*42-9!#&04(560&6!
24,8! 14:-&*-4! 1-76*-4! ;-/-,-! *-3%4*42-! 2-/-0-! 1-7-5-3-2&-*8!
/-,-! H404*54! /&,&9! -%#&560! 76*-4! *%-! (6*5-#60! 76*-4! (-71-d-!
7-5-3-2&-*8!/-,-!14!;-/-,-!*-3%4*42&!:-4D!!

!
!
!
!
!
!



!

b]! 2>;BG;S?XB$J;P;BMQ$OGS?9?XB$J;P;BM$BA;$:=>cI?S;$J;P;BM!
!
"! ,=UK;$NGBGU;>$ >?P;?9?;BM$BA;$UGN>;KGBI;U?;$@AGBGQ$:=>cI?S;$J;P;BMQ$

>?BG;K?GBI=$J;P;BM$BA;$K;BA;>$@AGBG$J;P;BMZ!*607-!3%4*4!(-0T(540!
*-(&6*-+!/-,-!&56062-!143-*-3%4*42&!3%4*&-!1-05&#6!*%-!76=&7&4*56*8!
16+@5&(6,&! /-,-24+&-! 3-&5'-3-! [A6*'5&5%(&)*! B6+@5&(-! *-7-5-! 3-&56062&!
2-:8569! +4;! +&,-&'&-*89!#4(0456! /-,-*8!*%-!04'6+%(&)*! /-,-*8_9! 5'&1-/&!
1&3-*&! :-&*-4! -5-! 1-05&#6! *%-!76=&7&4*56! R%-5%-/8! /-,-5-D! .-/-0-1-!
+&,-&'&-*8!24,8!14!2-:8!3-1&5'-1-4!*4:-!/&,&!14*-!5-4!*4:-9!1-3%/&*-4!
1&5'-1-9!:%-*4:-!1&5'-1-9!/-*4!3624!1-7-5-3-2&!3%/&*-4!24/4!14!;-185-4!
4:-*-4!*4:-!/&,&!/-,-24+&-D!!
!

"! HA;BM$B;I9?P;JMB;G$@;B;MJML;$;OK?B?9IU;I?a;$ >?P;?9?;BM$BGH;O! 14;-!
+&,-&'&!;-3&*-4!*4:-!1-+&,-&'&-*8!*-56!3-8/82-9!:%-*8!3-*-,&/-5'&/&5'&-!
1-3%4*&-!*-3%4*42&/&5'&-!14*-5'&,-/%*-4!5-4!3%/&*-49!14*-!;-/-,-!8*8-!
:-&*-4,&! 14*-! /-7-5-28! /81-4,&! 14*-3%4*42&,&! 3%4*&-! 2-/-0-1-!
1-05&#6!*%-!76=&7&4*56!5-:%*-4!/-,-5-D!!
$

"! :;@AGB?;$?I;JMI;$:?J;$OG9GK:G<=$@AGBGZ!1-3%4*&-!&5-/85-!1-05&#6!*%-!
76=&7&4*56!/-,-5-9!2-/-0-1-!3%4*&-!-5-!1&/-!)0H-*6,&!&*540*6!76*-4,&!
-5-9!&5'-!:-*4,-45'&-!*-3%4*424*-!/&,&!/-,-24+&-D!!
$

"! T;>?P;?9?;$ T;@?B;$ :;@AGB?;$ @;B;MJML;$ @=:?GT;$ :G$ H;?B;G$ >?P;?9?Z$
16+@5&(-3%4*49! 7-*%-+3%4*4! *%-! +&*4-7&4*56/-,-*8! 1-05&#6! ;-/-,-9!
76=&7&4*56*8!#-:&5-!2-/-0-!:%-!361&4;-!5'&,-/8*-4!3-*-8/82-9!*%-!-5-!
1-3%4*&-!143-!*-/45-0%24*-4!*4:-!106(4'6! /-,-*89!106(4#&7&4*56*8!
14;-!+&,-&'&-!:-&*-4!3%/&*-49!143-*-8/82&!3%/&*-4!-5-D!!
$

"! :G@;B;MJML?$@AJ?B;G$:;>?P;?9?$L;T;MBM;$H;?B;Q$:;>?P;?9?;BM$I9?JG:;T;$
J?P?$ BGH;$ 9?P;$ B;J;K;I;LM$ H;?B;O! 142-0-! '&,-! *-/-7-5-28! :-&*-4!
3%/&*-49! *-+&,-&'&! ;-3&*-0%2-! :%-! 1-05&#6! 16+@5&(6,&! 76*-4! *%-!
76=&7&4*569!'&,-!*-/%74!5-*4!14!;4&;-!5-43%4*4!+&,-&'&5-!14*-!/%74!
3-1&5'-1-4!*4:-!/&,&!/-,-24+&-D!!
$



!

"! 2;@AGB?;$ KGS;B?9K=$ I9?H;?B;$ BA;$ :U=SGO?K?GBI=$ @AGBG$ J;P;BM$
?I9;J=I;$ O;H?I;$ J?P?$ :GB;$ :;UI?S?:;L?$ BGH;$ :G$ W=UKA>;L?$ BGH;$
:;>?P;?9?;BM$ @;B;@AGBGL?J?I9?;$ :?J;$ =UN;B?h;S?XB$ :=>cI?S;$ I;HAB;GBM$
J;P;$ W;SA>I;O$ @AGBG$ :G$ H;?B;GH;GZ! 106(4#&7&4*56! ;-2-0-! ;-3&*-!
1-3%4*&-!/-*42-/-!/%74!;-*&/62&!:-*41-*-4!/&5'&-!2818*8-!1-05&#6!*%-!
76=&7&4*56! 14;-! +&,-&'&! 3-/&*-,-*-1-4,&9! 14! '&,-! *-/%745-4! *4:-!
14:-*&-! +&,-&'&-*85-D! .-/-0-! /65-! 24,8! 14! &5-061&5'&! 1-76*-4! 14*-!
1-05&(&1-2&,&!*4:-9!/%7-54/-!*-7%:8*-!4*-162&-2&/&5'&-9!*%-!'-;-!5-/8!
/-,4+&-! 4+4(50)*&(6!7-856*8! /-,-! -5-9! 14*-! *-&5-:856! 3-4,45'&! *4:-!
&5'-! :-*4,-45'&-! *-3%4*424*-! *%-! &5'-! '-;-! -16! *-3%4*42&! 14:-*&-!
+&,-&'&5-!14!(%71+&2&!*4:-!:%-!5'&3-0%24*-5'&D!!

!
d]! #=BIU=>$>?P;?9?!

!
"! E-:&5-! &*F6074!H4'5&)*!3%4*49!4=-+%-(&)*!3%4*4!*%-!-%#&560@-!3%4*4O!

*4:-5-!2-/-0-!1-!&*F6074!&*540*6!/-,-*8!*%-!4:540*6!H4'5&)*!/-,-*89!
4=-+%-(&)*!/-,-*8!*%-!14!-%#&5-2&,&!1-05&#6!*%-!76=&7&4*56!16+@5&(6!
5-:%!*-4*8!/-,-5-!5'-*4!5'&:-&*-4*-!(6*506+3%4*4D!!
!

"! E-:&5-! 74(-*&'76! 3%4*4! /-,-*89! &*540*6! *%-! 4:540*6! /-,-*8! 14!
'%140=&'&)*!3%4*4!-5-9!14!5'&1-42&!/-,-!-5-!;-/-,-!14*-&5-:%56!3-4,45'&!
3%4*4O! 14;-/-,-! :-&*-4;-! /&*-,-*-1-4! 4*54'! 76*-49! [F&'(-+/&,&-*89!
-#7&*&'50-5&=6!5-:%*-45-!14!4*-4,&9!'6(&-+!3%4*4!14!5-;4*-&,&9!16+@5&(6!
+&,-&'&-*8!-5-9!24+&-!2-/-!1&-;-&3%4*45-!/4D_9!/-*4!145-:%*-4!:-&*-4:-4!
2-/-0-1-! 5-:%*-4*8! /-,-5-! *%-! '-&3-4;-! &5'-1-*-!,404*-! 5-:%*-4*8!
-5-!1-05&#6!76=&7&4*56!16+@5&(6! /-,-*8! /-,-5-9! &5'-!*4:-5-! &5'-3%4*4!
/-,-! 24! 14! -&565/&-! /-,-! &5'-! *-5-*4! 2-/-0-1-!76*-4! 14! 3624/-,-5-9!
3-43%4*&-!14!*-5'&1-42-!:%-2&*4:-!1-!4*5&#-#!/-,-24+&-!5'&3-0%3-5'&!14!
*-&5-:%56!3-4,45'&!*4:-D!

!!
!
!
!
!
!



!

e]! #=BIU;I;S?XB$>?P;?9?$@AGBG$$
!
"! A6*50-5-(&)*!3%4*4!14!-#/%#&(-2&!*4:-!=&H4*(&-!3%4*4!145'&5-4!,-&*8!

/-,-O!2-/-0-1-!(6*50-56*8!04(%0'6!1G2+&(6!/-,404*-!14!1&5'-1-4!/-,-*8!
:-49!*4:-5-!/-*4!1-05&#676*-4!*%-!76=&7&4*56*8!16+@5&(6,&9!24,8!14!
*-,8*8!3-/6*4!P&'547-!J+4(50)*&(6!7-856!/-,-9!14!A6*50-5-2&!5-:%*-4!
BG2+&(-! ,8*8! /-,-! m! PJAQB! a! /-&a*%-! 2-/-0-! 1-! 60H-*&L-(&)*! 76*-4!
24,8!14!3-1&5'-1-4!2-/-0-1-!4*+-(4!,42!5-:%*-4!7-856! /-,-!#-:&5-!
14*-!5-4*4:-!2-/-0-!1-!+&,-&'&!(6*50-5-(&)*!3%4*4D!!
!

"! B6+@5&(-!/-,-*89!106(4#&7&4*56!/-,-*8!*%-!+&*4-7&4*56!3%4*4!/-,-*8!
-#$%&'&(&)*! ;-2-0-! *%-! 14367%-3-4! 3%4*4O! 7-*%-+! +&,-&'&-*8! 14!
:-&*-4! *4:-9! 14(6*50-5-2&! /-,-*8! ;-/-,-9! *%-! &5'-/65-! ;-+&,-&'&-!
;-3&*-0%2-! *607-! &*540*-! 3%4*49! 76=&7&4*56! /-,-*8! ;-2-0-!
-#$%&'&(&)*!3%4*4!+&,-&'&5-9!*%-!:%-*8!2-!367%-3-!143-*-3%4*42&!*4:-!
-5-9! 14;-/-,-! 16*-4! 4:-*-4! *4:-! 76#-+&#-#! (6*50-5-(&)*! +&,-&'&n!
14:-&*-4!*4:-!14'-8!14!(6*50-5-2&!*4:-n!04(41(&)*!/-&9!*%-!4=-+%-(&)*!
/-&!6F405-!+&,-&'&!/-,-*8!*%-!-5-n!74(-*&'76'!(6*506+!+&,-&'&!3%4*4!*%-!
=&H&+-*(&-! 3%4*49! *%-! &5'-! ,&0&-! +&,-&'&! 5-:%*-4*8! -5-! 24+&-! 2-/-!
5'-16*-4/4D!!

!
f]! 4UiK?IG9$BA;$9GUa?S?=$@AGBG$J;P;BM!

!
"! B4!5'&:-&*-4!*4:-!#-:&5-!/&,&!/-,-24+&-!14*-!+&,-&'&!3-F45-*%24*-4!*4:-9!

;-/-,-! *607-! 3%4*49! F607%+-0&6! 3%4*4! *%-! 10656(6+6! 3%4*4! -((&)*!
;-/-,-O!14!5'&1-42&*4:-!1-+&,-&'&-*8!;-3-*-24/45-!14*-3%4*42&!*4:-!
76=&7&4*56!/-,-5-9!1-05&#6!/-,-5-!14*-!182-0-!/&*-,-*-1-4,&!2-/-0-!
1-!5-:%*-4*8!/-,-9!&5'-!/65-!#-:&5-!*4:-D!
!

"! R0-7&54! 3%4*4! 14! +&,-&'&! ,4045-! 16*-4! *4:-! :%-*8! /&,&!
5'&*-7-5-,4*6*-! 60H-*&L-(&)*! /-,-5-9! ;-/-,-! *607-5&=&#-#! 3%4*4!
;4&;-5-4;-!*4:-9!106(4'6!/-,-9!(6'56!-'6(&-#6!/-&!*%-!F607-56*8!145'&!
*-7-5-,4*6*-4!:-4!5'-*4O!14+&,-&'&!5'&1-42&*4:-!1-3%4*&-!*-!*-,8*8!
0%2&!/&5'&-9!76=&7&4*56!/-,-5-!14*-!*-!,8*8!3-/6*4!*4:-n!1-3%4*&-!*-!
*-,8*8!8/82&!/&5'&-!14*-!/&5'&1-4!5-:%*-4*85-9!14!&5-145'&!7-5-3-2&-*8!



!

/-,-!(-*#&#-56,&!76*-49!:%-3%/&*-4!/-*42-/-!14*-!,8*8!16*-4!*4:-!
4+4((&)*! 161%+-0! 7-5-3-2&! /-,-9! &5'-/65-! /&,&! 56*-! 3-5&5&/&5'&-n!
74(-*&'76!5'&!:-&*-!14!&71%H*-(&)*9!&5'-/%745-!14!-7-5-762&!4:-*-4!
*4:-9!)0H-*6!#&04((&)*!76*-4!/-,-24+&-9!*%-!&5'-76*-4!-5-!/-,-24+&-D!

!
j]! %;I=9$;L?GUI=$J;?$:GT;>?P;9?$B;:GLGI;UAI9?$GH;B;G$BGH;!

!
"! E-56'!-2&4056'! /-,-!1&/&*&-O! &5'-/65-!60H-*&L-(&)*!16+@5&(-!76*-4!24,8!

14!:-&*-0%5'&9!:%-!1-+&,-&'&-*8!;-8*8-!16*-!2-'4!#-56!/-,-*8!/-,-5-9!
'&'547-!/-,-5-9!4+4(50)*&(6!/-,-*8!/-,-5-!14;-!+&,-&'&-!0%24*-4!/-,-9!
1-3%4*&-!(6*'5&5%(&6*-+!-16!14!3-0-*-2&!3%4*4!*-7%45'&-!5'&1-49!2-/-0-!
:%-*4:-!24,8!14!&5-/82-0%2&!1-!F607-56*8!14*45-!;-/-,-!0%24*-4*-/4O!
:+'9!('=9!0#F!*%-!#6(:!-5-D!!

!
!

k]! &B9IUAKGBI=BM$:G$*G9I?=B;L?$BGH;$&BW=UK;S?XB$>?P;?9?!
!

"! b4H&'506!/-,-*8!14;-!8*8-!:-&*-4!/-,-!&*F607-(&)*!-(5&=6!/-,-D!!
!

"! E-:&5-!M*F6074!3%4*4!14:-&*-4!/-,-!,-/83-4!/-,-*89!*436*&!2-:%!-5-9!
1-7-5-3-2&!24/4!5'&*-7-5-,4*6*-!2&-2-!14/%74!3-*-,&-5'&!*4:-5'&D!!

!
"! i*#&(4! 14;-! 8*8-! :-&*-4! /-,-! &*F607-(&)*! (+-'&F&(-#-! +&,-&'&! *%-!

04'40=-#-!+&,-&'&!-5-D!
!
"! P6*6'6*65'&! /-,-!14! &5-/82&! /-,-*8! +&,-&'&!*%-! 04H&'506!3%4*4!:%-!2-!

5'&5-/82-!#-:&5-!/&,&!/-,-24+&-D!!
!
"! R-2+-'!14!0454*42&!3%4*4!#6(%74*5-+!2-:%D!

!!
"! B06H0-7-!H4'5&)*!#6(%74*5-+!+&,-&'&-*8!-5-D!!

!
"! B-7-5-76!,-/856! 5'&*-7-5-,4*-! 14+&,-&'&! 3-;-/-5'&! *4:-! #-:&5-! /&,&!

/-,-24+&-D!
!



!

"! M5'-!/65-!*-7-5-8:8*-5'&!,-/-!3-:&2-/-0-2&!*4:-O!B06(%0-#%0@-!>4*40-+!
?-(&)*!76*-4!/-,-5-D!

!
!
B06(%0-#%0@-!E4+4H-#-!76*-4!14;-!4,45'&,&!B-50&76*&6!BG2+&(6!3%4*49!#-:&5-!
/&,&!14!&5-2-0-5-!143-*-3%4*42&!*4:-!*%-!14!4,45'&*4:-!1&/-!M*54H0&#-#!3%4*4!
-5-D!!
B.IO![U_!^\V!\V^X9!!
A60046!J+4(50)*&(6!,6,-&!1&/-!-&*-,&!/6,&26!7-856O!
1-50&76*&650-*'1-04*(&-&*54H0&#-#o106(%0-#%0&-DH6=D(6!
A-0040-!^!?6DU^a\X!B&'6!WX!!
.6H65T9!ED!AD!!
!!
!

!

!

! !
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