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F&'1-.4,/7!23,!P&)./4-4!*,%!D/@4/3,!/++&'!:/&%&'!9*+!(1&+)!+)014!*,%!+&4)M/.+/701!

1/,4&'M');4$!SK/&!.-774!7/01!B/014J)'a53,@'&4&7!73!+/4&/,),%&'!@3AA&.,6!%)77!&4:)7!

`,7/014J)'&76!HJ74')@4&7!:)1',&1+J)'!:/'%zT6pO!M');4!F3.@&'!<),4&,J*';6!*,%!M)774!%)+/4!

%/&!R&/4M');&!D)'30@/7!4'&MM&,%!9*7)++&,$!H*7!%&+!H''),;&+&,4!23,!P&)./4-4!*,%!D/@4/3,!

73:/&!(&u4!*,%!I/.%6!2&'@&44&4!7/01!%&'!D/.+!9*;.&/01!+/4!cJ&,&,6!%/&![J&'!%)7!M/.+/701&!I/.%!

1/,)*7;&1&,W!Y/014!,*'!%/&!Q'&,9&,!23,!(&u4!*,%!I/.%6!73,%&',!)*01!%/&!23,!<'3%*@4/3,!

*,%!P&9&A4/3,!2&'701:/++&,!*,%!74&..&,!),!%)7!<*J./@*+!,&*&!H,M3'%&'*,;&,!M/.+/701&'!

K)1',&1+*,;$p"!<),4&,J*';!7A'/014!23,!&/,&+!%3AA&.4&,!I./0@!)*M!%/&!K&.4W!SV+!F&'7*016!

%)7!>&%/*+!&J&,73!9*!J&3J)014&,!:/&!%)76!:)7!X%*'01Z!&7!2&'+/44&.4!:/'%6!7/,%!7/&![%/&!

D/.+&]!7&,7/J&.!M['!%/&!>)4&'/)./4-4!%&7!'&M.&@4/&'&,%&,!K&'@9&*;7!*,%!M['!%/&!%&7!

'&M.&@4/&'&,%&,!]J_&@47T$pU!G/&7&7!V,4&'&77&!),!%&'!P&M.&u/2/4-4!701&/,4!/,!)..&!D/.+&!%&'!

I&'./,&'!P&;/77&*'&!c/,;),;!9*!&'1).4&,!*,%!%)7!3J:31.!7/&!7/01!/+!Q&;&,7)49!9*!D)'30@/!

%&+!BA/&.M/.+!:/%+&,$!

(

(

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ip!<),4&,J*';!UOOi6!"pa"q$!
iq!F;.$!5'-+&'!UO"O6!\p$!
iN!>)'/&!5'-+&'!;&14!/,!/1'&+!H'4/@&.!SE)'*,!D)'30@/W!R&1'&'!*,%!>&,43'!%&'!Y&*&,!I&'./,&'!B01*.&T!)*M!
%/&!_&:&/./;&,!53''&7A3,%&,9&,!9:/701&,!%&,!P&;/77&*'&,!%&'!SY&*&,!I&'./,&'!B01*.&T!*,%!E)'*,!
D)'30@/!&/,!*,%!&'.-*4&'4!+^;./01&!M/.+/701&!F&':),%4701)M4&,$!!
pO!<),4&,J*';!UOOi6!"q$!
p"!F;.$!/J/%$6!U\$!
pU!VJ/%$6!Up$!



! "i!

"$U$g!K&/4&'&!H,.&1,*,;&,!*,%!1/743'/701&!F3'J/.%&'!

(

(

G&,!D/.+&+)01&',!%&'!"NNO&'!8)1'&!;/.4!%/&!D/.+;&701/014&!;),9!7&.J742&'74-,%./01!
).7!V,7A/')4/3,7f*&..&6!7/&!+)01&,!/1'&!H,&/;,*,;&,6!/1'&!R&/%&,701)M4&,!M['!
J&74/++4&!Q&,'&76!/1'&!I&;&/74&'*,;!M['!/1'&!V%3.&!%/'&@4!@&,,4./016!&'9-1.&,!%)7!
F&'4')*4&!:&/4&'!*,%!J&:&/7&,!73!7&/,&!*,;&J'301&,&!Q[.4/;@&/46!7&/,&!F/4)./4-4$!V,!
BA*'&,!9*!;&1&,6!J&%&*4&4!M['!7/&!&/,!D3'47&49&,!*,%!H@4*)./7/&'&,!%&7!I&:-1'4&,6!
%&77&,!R&J&,%/;@&/4!7/01!%)%*'01!)*M7!Y&*&!J&:&/74$p\!

!

5)'.!<'[++!J'/,;4!1/&'!)*M!%&,!<*,@46!:/&!%)7!F&'1-.4,/7!9:/701&,!%&'!!"#")$%"&'()"&$

*+,#'"!*,%!/1'&,!1/743'/701&,!F3'J/.%&',!9*!7&1&,!/74$!V,!&/,/;&,!(&u4&,!*,%!H'4/@&.,!9*!%&'!

%&*4701&,!I&:&;*,;!:&'%&,!/++&'!:/&%&'!I&9[;&!9*!M'[1&'&,!P&;/77&*'&,!:/&!D'),{3/7!

('*MM)*46!c'/0!P31+&'6!>)*'/0&!</).)46!P3J&'4!I'&773,6!8)f*&7!G3/..3,6!8&),aR*0!Q3%)'%!3%&'!

>/01&.),;&.3!H,43,/3,/!1&';&74&..4$!F3'!)..&+!%&'!`+;),;!+/4!%&,!D/;*'&,6!%/&!

701:)01@)*7).&!c'9-1.:&/7&!*,%!%/&!53,9&,4')4/3,!)*M!9:/701&,+&,701./01&!I&9/&1*,;&,!

:&'%&,!).7!+)'@),4&!<)')..&.&,!*,%!:/&%&'J&.&J4&!>*74&'!)*7!%&'!M'),9^7/701&,!!3#/"''"$

0-2#"$3%&'!%&+!/4)./&,/701&,!!"3&"-'(58#5$),;&7&1&,$!Y)01!<'[++!:&'%&,!/,!%&,!,&*&'&,!

%&*4701&,!K&'@&,!%/&!M/.+/701&,!V,7A/')4/3,&,!/,!&/,&,!A&'7^,./01&,!B4/.!4'),7M3'+/&'4$!c'!

J&701'&/J4!),1),%!%&7!F&';.&/017!9*!('*MM)*46!%)77!53,2&,4/3,&..&7!).7!F&'7)4974[0@&!M['!

Y&*&7!;&J')*014!:/'%6!:/&!&7!7013,!%&'!M'),9^7/701&!P&;/77&*'!4)4$!G)J&/!2&':&,%&,!%/&!

%&*4701&,!D/.+&+)01&'!%/&!1/743'/701&,!F&'7)4974[0@&!)J&'!:&,/;&'!).7!>/44&.!;&;&,!&/,!

).4&7!5/,36!73,%&',!2/&.+&1'!).7!E/.M7+/44&.!M['!/1'&!&/;&,&,!M/.+-741&4/701&,!

F3'74&..*,;&,$pg!H..&'%/,;7!1)J&,!7/01!%/&!(&,%&,9&,!9*'!,)'')4/2&,!P&%*@4/3,!/,!/1'&'!

=*'[0@,)1+&!,301!;&74&/;&'46!:/&!Q*/%3!5/'74&,!M&7474&..4W!

V,!J&/%&,!D-..&,!701&/,4!%/&!'&)./74/701&!G/'&@4/2&!/,!K/%&'7A'*01!9*!%')+)4*';/701a
@3+A37/4/3,).&,!H,M3'%&'*,;!9*!;&')4&,$!G/&7&!BA),,*,;!.-774!7/01!9:)'!M['!)..&!
'&)./74/701&,!c'9-1.:&/7&,!1&')*7)'J&/4&,6!1/743'/701!,&*!701&/,4!)J&'!9*!7&/,6!%)77!
%/&!53+A'3+/77&!,/014!+&1'!:/&!/,!)..&,!1/743'/701&,!F3'.-*M&',!9*;*,74&,!%&'!
,)'')4/2&,!V,4&;')4/3,!/,!&/,&,!+&1'!3%&'!+/,%&'!@.)77/701&,!BA),,*,;7J3;&,!
+[,%&,6!73,%&',!*+;&@&1'4!&/,&!%')+)4*';/701&!G&7/,4&;')4/3,![$$$]!/,!5)*M!
,&1+&,$ph!

!

G301!,/014!,*'!%/&!?&-8-.#&2(5+,"$0"&1'-+,#)2!7A/&.4!&/,&!P3..&!/+!F&';.&/01!9*!M'[1&'&,!

'&)./74/701&,!D/.+&,6!)*01!%/&!D/;*'&,!701&/,&,!,)01!I'&773,Z701&'!H'4!).7!S>3%&..&T!

@3,9/A/&'4!9*!7&/,$!G/&!B4/./7/&'*,;!%&7!B01)*7A/&.74/.7!*,%!%/&!V,79&,/&'*,;!23,!)..4-;./01&,!

>&,701&,!)*7!%&'!;&;&,:-'4/;&,!Q&7&..701)M4!7/,%!%)J&/!:/014/;&!>&'@+).&$!(13+)7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
p\!<'[++!UO""6!hp$!
pg!F;.$!/J/%$6!hp$!
ph!5/'74&,!UOON)6!U"q$!



! "p!

B01/0@!@.)77/M/9/&'4!73!J&/7A/&.7:&/7&!%/&!<'34);3,/74/,!/,!(13+)7!H'7.),7!cVY!B?ErYcP!(HQ!

)*M;'*,%!/1'&'!)J:&7&,%&,6!@[1.&,!*,%!+3,343,&,!BA/&.:&/7&!).7!SI'&773,aD/;*'T$pi!G&'!

M'),9^7/701&!P&;/77&*'!7&.J74!J&1)*A4&4&6!&/,!B01)*7A/&.&'!@^,,&!J&/!7&/,&'!H'J&/4!,/014!

9*'[0@!/,7!Y)4['./01&!;&1&,6!%)!%/&!D/;*'6!).7!*,,)4['./01&7!<1-,3+&,!),;&.&;46!/++&'!&/,!

73.01&7!J.&/J&$!V1'!BA/&.!)..&'%/,;7!M/,%&!,/014!),!&/,&+!@[,74./01&,!B&4!74)446!73,%&',!/,!

&/,&+!")?&3(.$)-.#&"'6!J&/!%&+!%&'!P&;/77&*'6!)*M!BA3,4),/4-4!J&1)''&,%6!9*23'!7&.J74!,/&!

:/77&6!:)7!J&/+!G'&1!;&701&1&,!:&'%&$pp!G)7!H*M&/,),%&'4'&MM&,!23,!Y)4['./01@&/4!*,%!

`,,)4['./01@&/4!/74!%)J&/!7/,,74/M4&,%!*,%!:/'%!/+!I&9*;!)*M!H,;&.)!B01),&.&07!D/.+&!23,!

I&%&*4*,;!7&/,$!c/,!J&73,%&'&7!V,4&'&77&!./&;4!/,!%&,!-741&4/701&,!<)')..&.&,!9:/701&,!

H,43,/3,/7!D/.+:&'@!*,%!%&+!'&)./74/701&,!B4/.!23,!B01),&.&0W!SHA'm7!H,43,/3,/6!B01),&.&0!

A'3A37&!)*!7A&04)4&*'!%&!.)/77&'!2&,/'!l!.*/!.&7!d2d,&+&,47!A&4/47!&4!;'),%7!%&!.)!2/&!

f*34/%/&,,&!%),7!.&!%d73'%'&!3*!.Z3A)0/4d!+3+&,4),d&T$pq!</&''&!Q')7!J&43,4!1/&'!%&,!K&'4!

23,!H*M,)1+&,!%&7!H*;&,J./0@7!/+!)..4-;./01&,!R&J&,6!%/&!73:31.!J&/!H,43,/3,/!).7!)*01!

J&/!B01),&.&0!).7!M/.+/701a-741&4/701&!>*74&'!9*!M/,%&,!7/,%$!G301!,/014!,*'!/,!%&,!

.&J&,7,)1&,!I/.%&',6!P-*+&,!*,%!D/;*'&,!7/,%!LJ&'&/,74/++*,;&,!9*!M/,%&,6!73,%&',!

)*01!,)'')43.3;/701!.)77&,!7/01!9:/701&,!H,43,/3,/7!*,%!B01),&.&07!B4/.!F&'J/,%*,;&,!

&'@&,,&,$!G)M['!7/,%!1/&'!+/4!B4)*J!&/,/;&!>&'@+).&!9*!,&,,&,W!!

!

o c7!:&'%&,!,/014!c'&/;,/77&!7&.J746!73,%&',!%&'&,!c';&J,/77&!;&9&/;4w!

o %/&!D/;*'!:/'%!,&J&,!%&+!M/.+/701&,!P)*+!9*!&/,&+!;.&/01J&'&014/;4&,!

I&74),%4&/.w!

o %&'!=*701)*&'!J&@3++4!%/&!P3..&!&/,&7!%/74),9/&'4&,!I&3J)014&'7!

9*;&701'/&J&,w!

o %/&!?1)')@4&'&!4'&4&,!:/&!9*M-../;!/,7!I/.%!1/,&/,!*,%!&J&,73!:/&%&'!

1&')*7w!

o %&'!B01,/44!7&494!&'74!2&'9^;&'4!&/,!J9:$!c/,74&..*,;&,!:&'%&,![J&')*7!

.),;!;&1).4&,$pN!!

!

V,!H,43,/3,/7!RH!Y]((c!/74!&7!23'!)..&+!%/&!.),;&!B&f*&,96!/,!%&'!%/&!<'34);3,/74/,!R/%/)!

%*'01!%/&!B4')C&,!>)/.),%7!;&146!:&.01&!%/&!;&,),,4&,!M/.+/701&,!>*74&'!2&'%&*4./014!*,%!

+/4!%&+!)*7;/&J/;&,!BA)9/&';),;!23,!B3A1/&!/,!>HPBcVRRc!2&';.&/01J)'!/74$!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
pi!F;.$!B01/0@!UO""6!NO$!
pp!F;.$!P3J&'4!I'&773,!"Nq\$!
pq!Q')7!UO""6!p\$!
pN!F;.$!B4)*J!UOOg6!"ga"i$!



! "q!

9*(%3-:;-0+123-(';.,/5<=-,(>.(/-,(?+5@-,(A#'!$A(BCDA#!$!CB(

(

SG/&!I&'./,&'!P&;/77&*'/,!/74!&/,&!
:*,%&'J)'&!G3@*+&,4)'/,!%&7!
H..4-;./01&,$!K/&!,&J&,J&/!*+'&/C4!7/&!/,!
/1'&,!D/.+&,!%)7!R&J&,7;&M[1.!&/,&'!
Q&,&')4/3,$TqO!

(

K/&!%)7!=/4)4!2&'),701)*./0146!9&/01,&4!7/01!H,;&.)!B01),&.&07!B4/.!J&/!&'74&'!I&4')014*,;!

%*'01!&/,!J&1)''./01&7!I&3J)014&,!%&'!D/;*'&,!*,%!&/,!.),;7)+&76!'*1/;&7!D3'4701'&/4&,!

)*M&/,),%&'M3.;&,%&'!>3+&,4&!%&7!H..4);7!)*7$!G/&7&!:&'%&,!)..&'%/,;7!;&74^'4!23,!

)J'*A4&,!B01,/44&,!*,%!I'[01&,$!G)J&/!/74!%*'01!&/,&!;&:/77&!F&'+/701*,;!M/.+/701&'!

Q)44*,;&,!701:&'!9*!J&*'4&/.&,6!:&.01&+!?1)')@4&'!%/&!c'&/;,/77&!9*9*701'&/J&,!7/,%W!

M/@4/2z!%3@*+&,4)'/701z!G/&7&!B01:&J&6!/,!%/&!+),!7/01!/+!P&9&A4/3,7A'39&77!23,!

B01),&.&07!D/.+&,!2&'7&494!M[1.46!4'/MM4!%&,!5&',!%/&7&'!H'J&/46!/,!%&'!&7!%)'*+!;&146!%/&!

)-&&-.(/"!0"&1'-+,#)2$%&'!@3,2&,4/3,&..&,!>/44&.!/,!G')+)4*';/&6!>3,4);&6!P)*+a!*,%!

D/;*'&,@3,9&A4/3,!9*!&'.-*4&',!*,%!%&'&,!H*7:/'@*,;&,!/+!-741&4/701&,!=*7)++&,1),;!

9*!&'M3'701&,$!G)J&/!/74!:/014/;6!%/&!D');&!,)01!%&+!M/.+/701&,!?1)')@4&'!,/014!,*'!23+!

>&%/*+!)*76!73,%&',!&J&,73!)*7!B/014!%&7!=*701)*&'7!9*!J&4')014&,$!G)7!]79/../&'&,!

9:/701&,!D/@4/3,!*,%!Y/014M/@4/3,!/74!%&+,)01!&/,!;'*,%.&;&,%&7!>&'@+).6!%)7!7/01!

@3,4/,*/&'./01!%*'01!%/&!D/.+),).b7&!9/&1&,!:/'%!*,%!&J&,73!%)7!E5.,".(5+,"$*B-))#)251"'?$

/3)$4F)5.'(+,>$#)?$!-.F&'(+,6"(.6!@#.,").(G(.E.$#)?$0"&1&"8?#)2$73:/&!0"&1'-+,#)2$#)?$H("1"!

)*M'&014&'1-.4$!>&/,&!(1&7&!.)*4&4!).73W!V,!%&,!D/.+&,!H,;&.)!B01),&.&07!'&7*.4/&'4!)*7!%&'!

E5.,".(5+,")$*,%!)-&-.(/")$0"&1'-+,#)2$&/,&!B3.")G("''"$H("1"6!%/&!73:31.!%*'01!%/&!

@6.#-'(5("&#)2!M/.+/701&'!H*7%'*0@7+/44&.!).7!)*01!%*'01!%&'&,!*"'=5.&"1'"I(/(.E.!7/014J)'!

:/'%!*,%!&/,&!)"#"$J-,&)",8#)2!%&7!>&%/*+7!D/.+!J&:/'@4$!

!

(13+)7!B01/0@6!%&'!/,!7&/,&'!H,).b7&!23,!B01),&.&07!>cVY!RHYQBH>cB!RcIcY!*,%!H'7.),7!GcP!

B?ErYc!(HQ!SB4/..74),%T!*,%!SI&:&;*,;T!).7!9&,4').&!I&;'/MM&!23'701.-;46!J&43,46!%)77!/,!%&,!

D/.+&,!S,*'!23'%&';'[,%/;!&/,!B4/..74),%!&,474&146!/,!%&+!J&/!&/,&'!;&,)*&'&,!I&4')014*,;!

/,4&,7/2&!I&:&;*,;&,!2&'701/&%&,74&'!H'4!&,41).4&,!7/,%T$q"!>/4!%&+!(&'+/,*7!%&'!

I&:&;*,;!/74!%)7!J&701'/&J&,6!:)7!/,!+&/,&'!G&M/,/4/3,!).7!B3.")G("''"$H("1"!;&.4&,!:/'%6!/,!

%&'!7/01!&J&,!_&,&!SI&:&;*,;&,!2&'701/&%&,74&'!H'4T!23..9/&1&,!@^,,&,!*,%!7/01!9*!&/,&'!

K))"&")$L-)?'#)2!M3'+/&'&,$!G/&!9&,4').&,!D');&74&..*,;&,!M['!%)7!:&/4&'&!F3';&1&,!.)77&,!

7/01!:/&!M3.;4!M3'+*./&'&,W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qO!Q.3+J/49)!UOOg$!
q"!B01/0@!UO""6!"O"$!



! "N!

!

o K/&!@3++4!%&'!cMM&@4!%&'!E),%.*,;7.37/;@&/4!*,%!R),;7)+@&/4!9*74),%&z!

K&.01&!H*7:/'@*,;!1)4!%/&7&!0"&1'-+,#)2!)*M!v741&4/@!*,%!Y)'')4/3,!%&'!

D/.+&z!

o R-774!7/&!7/01!/,!%&'!%/&;&4/701&,!P)*+;&74).4*,;6!%&,!2&'-*C&'./014&,!

D/;*'&,!73:/&!/,!%&'!I/.%@3+A37/4/3,!%&'!&/,9&.,&,!c/,74&..*,;&,!

M&7474&..&,z!

o K&.01&!P3..&!7A/&.4!%&'!1('8(5+,"!J(&6'(+,6"(.5"11"6.!/,!I&9*;!)*M!

B01),&.&07!D/.+&!*,%!/,:/&:&/4!@^,,&,!%/&7&!/,!%&,!53,4&u4!

23'1),%&,&'!P&)./7+*741&3'/&,!;&74&..4!:&'%&,z!

o K3!M/,%&,!7/01!>&'@+).&!%&'!311")")$%('?63)5.&#6.(3)!,)01!E)'*,!

D)'30@/!*,%!:)7!J&:/'@&,!7/&z!

o V,:/&:&/4!:/'%!&/,&!=*701)*&')@4/2/4-4!23')*7;&7&494z!K&,,!_)6!:&.01&!

*,%!:)7!J&:/'@4!7/&z!

!

Y)01!&'74&,!c/,M[1'*,;&,!23,!53,9&A4&,6!:&.01&!%/&!<'3J.&+)4/@!%&'!7('8(5+,")$

@#.,").(G(.E.!J&1),%&.,!*,%!&'74&!;)44*,;77A&9/M/701&!c/,701-49*,;&,!&'+^;./01&,6!:&'%&,!

%/&7&!/+!H,701.*77!),1),%!%&'!D/.+&!H,;&.)!B01),&.&07!M'*014J)'!;&+)014$!H.7!Q'*,%.);&,!

+^014&!/01!/,!%&,!M3.;&,%&,!5)A/4&.,!&/,&'7&/47!%/&!,)'')43.3;/701&,!<&'7A&@4/2&,!23,!

H,%'d!I)9/,!*,%!P3.),%!I)'41&7!%&,!A&'9&A4/3,73'/&,4/&'4&,!H,7-49&,!23,!<&4&'!K*77!*,%!

G)2/%!I3'%:&..!;&;&,[J&'74&..&,6!*+!7/&!),701./&C&,%!).7!&/,!*,)J%/,;J)'&7!Y&49:&'@!M['!

%)7!F&'74-,%,/7!%&'!D/.+'&9&A4/3,!J&/!H,;&.)!B01),&.&0!9*7)++&,9*M[;&,$!G&'!I&;'/MM!%&7!

@#.,").(G(.E.5"11"6.5!J/.%&4!%)J&/!%/&!B01,/4474&..&!%&'!(1&3'/&,!*,%!+)014!9*;.&/01!%/&!

533A&')4/3,!23,!D/.+!*,%!=*701)*&'!%&*4./01$!K&/4&'&!I&73,%&'1&/4&,!1/,7/014./01!

A)')+&4'/701&'!c/,701'-,@*,;&,!s!:/&!%/&!B*J_&@4/2/&'*,;!%&'!Y)'')4/3,!*,%!%/&!

I/.%@3,9&A4/3,!).7!3MM&,&!53,74'*@4/3,!s!J/.%&,!%)J&/!%&,!-741&4/701&,!P)1+&,6!/,!%&+!7/01!

B01),&.&0!+/4!/1'&,!D/.+&,!J&:&;4!*,%!%&'!/+!H,701.*77!n5)A/4&.!\o!:&/4&'!)*7;&)'J&/4&4!

:/'%$!

!

!

!

!

!

!

!



! UO!

U$"!cMM&@4&!M/.+/701&'!H*41&,4/9/4-4!!

!

G)7!]79/../&'&,!9:/701&,!%3@*+&,4)'/701&+!*,%!M/@4/3,).&+!?1)')@4&'!./&;4!/,7J&73,%&'&!

/,!_&,&+!M/.+/701a/,79&,/&'4&,!@#.,").(G(.E.5"11"6.!J&;'[,%&46!%&'!%&+!D/.+!23+!P&;/77&*'!

74/./74/701!&/,;&701'/&J&,!:/'%$!D['!%/&!c/,;'&,9*,;!%&7!I&;'/MM7!@#.,").(G(.E.5"11"6.!%/&,4!

%)7!53,9&A4!%&7!SK/'@./01@&/47&MM&@47T!23,!P3.),%!I)'41&7!73:/&!M/.+41&3'&4/701&!

LJ&'.&;*,;&,!9*+!P&)./7+*7!23,!H,%'d!I)9/,$!>/4!I&9*;!)*M!I)9/,!+)014!%&'!

D/.+:/77&,701)M4.&'!Q*/%3!5/'74&,!)*M!%'&/!cJ&,&,!)*M+&'@7)+6!%/&!J&/+!F&'1-.4,/7!23,!

D/.+!*,%!P&)./4-4!&/,&!P3..&!7A/&.&,$!H.7!&'74&!/74!%/&!3,43.3;/701&!cJ&,&!9*!,&,,&,6!)*M!%&'!

%*'01!%/&!/,%&u/@)./701&!D*,@4/3,!%&7!D/.+J/.%76!%&'!D343;')M/&!2&':),%46!&/,!%/'&@4&'!

I&9*;!9*'!A1b7/701&,!*,%!3A4/701&,!K&.4!1&';&74&..4!:/'%6!:/&!5/'74&,!)*7M[1'4$qU!G/&!

9:&/4&!cJ&,&!/74!&/,&!+&%/&,1/743'/701&!*,%!J&4'/MM4!%/&!)AA)')4/2&,!*,%!1),%:&'@./01a

4&01,/701&,!R&/74*,;&,6!%/&!74&4/;!:&/4&'!&,4:/0@&.4!:&'%&,6!*+!&/,&,!+^;./0174!

'&)./4-47,)1&,!c/,%'*0@!%&'!M/.+/701&,!I/.%&'!1&'23'9*'*M&,!n9$I$!B01-'M&!*,%!D)'J&,!%&'!

H*M,)1+&,!&40$o$!H.7!%'/44&!cJ&,&!7/&14!5/'74&,!%/&!,)'')4/2&,!*,%!74/./74/701&,!B4')4&;/&,6!

%/&!&/,&,!SK/'@./01@&/47&MM&@4T!J&/+!=*701)*&'!1&'23''*M&,$q\!G/&7&+!.&494&,!Q&%),@&,!/74!

)*01!%)7!./4&')4*':/77&,701)M4./01&!53,9&A4!23,!I)'41&7!9*9*3'%,&,6!%&'!),!&/,&+!

&/,9&.,&,!c.&+&,4!%&,!S&MM&4!%&!'d&.T!M&74+)014W!G)7!S*,,[49&!G&4)/.T!3%&'!%/&!

SJ&%&*4*,;7.37&!c/,4');*,;T$qg!V,!7&/,&'!(1&3'/&!;&14!&7!).73!*+!%&4)/../&'4&!

I&701'&/J*,;&,!23,!B/4*)4/3,&,!3%&'!H''),;&+&,476!%/&!%&,!J(&6'(+,6"(.5"11"6.$

1&'23'J'/,;&,$!c'!2&'74&14!%/&7&!).7!B/;,/M/@),4&,6!%/&!)J&'!,/014!)*M!I&%&*4*,;&,!/+!

c/,9&.,&,!2&':&/7&,6!73,%&',!&/,&!)..;&+&/,&!V..*7/3,!&'9&*;&,$!G&+,)01!J/.%&,!%/&!A".-('5$

@&/,&!7&+),4/701a,)'')4/2&,!I&74),%4&/.&6!73,%&',!J&1)*A4&,6!XK/'@./01@&/4Z!9*!7&/,$qh!

!

I)9/,!:/&%&'*+!/,4&'&77/&'4!7/01!M['!%/&!SG&%')+)4/7/&'*,;T6!%$1$!%/&!H*M.^7*,;!%&'!

@.)77/701&,!%')+)4*';/701&,!B4'*@4*'!%&7!D/.+7$!G/&7&!&'M3.;4!23'!)..&+!%*'01!%&,!

S2&'701:&,%&'/701&,T!`+;),;!+/4!,)'')4/2&,!V,M3'+)4/3,&,6!:/&!5/'74&,!)*7M[1'4$qi!G&,!

cMM&@4!%&7!K)13&8-.(3)5F="&5+,#55"5!J&9/&14!%&'!H*43'!)*M!%/&!&/,9&.,&,!S),4/a%')+)4/701&,T!

H@4/3,&,!%&'!D/;*'&,!/,!'&)./74/701&,!D/.+&,W!SG/&!K/'@./01@&/47&MM&@4&!2&'%),@&,!7/01!%),,!

M/.+/701!/,79&,/&'4&,!c/,9&.1),%.*,;&,6!%/&!31,&!I&%&*4*,;!M['!%/&!&'9-1.4&!Q&701/014&!

J.&/J&,W!M*,@4/3,7.37&!G&4)/.7!/,!4&+A3')./7/&'4&'!D3'+$Tqp!H*77);&,!*,%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qU!F;.$!5/'74&,!UOONJ6!"g\$!
q\!F;.$!/J/%$6!"g\a"gg$!
qg!F;.$!I)'41&7!UOOh6!"ih$!
qh!F;.$!5/'74&,!UOONJ6!"gp$!
qi!F;.$!/J/%$6!"gq$!
qp!5/'74&,!UOONJ6!"gq$!



! U"!

E),%.*,;723';-,;&6!%/&!23,!%&,!?1)')@4&'&,!%&7!D/.+7!)*7;&1&,6!74&1&,!M['!7/01!*,%!

J&@3++&,!)*01!7A-4&'!@&/,&'.&/!I&%&*4*,;&,!9*;&701'/&J&,$!B3!/74!)*01!M3.;&,%&!

v*C&'*,;![J&'!,&*&'&!D/.+74'^+*,;&,!n5/'74&,!9-1.4!J&/7A/&.7:&/7&!%/&!J&.;/701&,!

G)'%&,,&aI'[%&'!3%&'!%&,!%&*4701&,!P&;/77&*'!`.'/01!5^1.&'!%)9*o!23,!P&.&2),9W!SV,!)..!

%/&7&,!D-..&,!1),%&.4!&7!7/01!*+!E),%.*,;&,6!%/&!)*7!%&+!'34&,!D)%&,!%&7!D/.+A.3476!%&'!

5)*7).@&44&!%&'!Y)'')4/3,!1&')*7M)..&,!*,%!.&494./01!,*'!%/&!D/;*'&,!).7!/,%/2/%*&..&6!

.&J&,7&014&!<&'73,&,!9&/;&,$Tqq!c7!1),%&.4!7/01!).73!*+!5+,M-+,$6-#5-'"6!?"?&-8-.(5("&."!

M/.+/701&!K&.4&,6!/,!%&,&,!7/01!%/&!D/;*'&,!*,)J1-,;/;!23,!%&'!Y)'')4/3,!).7!V,%/2/%*&,!

J&:&;&,$!H,;&.)!B01),&.&07!D/.+&!;&1&,!%)!,301!&/,&,!B01'/44!:&/4&'W!E/&'!701&/,4!&/,&!

5)*7).@&44&!@)*+!9*!&u/74/&'&,6!73,%&',!&7!'&/1&,!7/01!>3+&,4&!%&7!+&,701./01&,!H..4);7!

31,&!3MM&,7/014./01&!E),%.*,;!),&/,),%&'$!>),!@^,,4&!J&1)*A4&,6!&7!&,474&1&!&/,&!P&/1&!

23,!K/'@./01@&/47&MM&@4&,$!F&'74-'@4!:/'%!%/&7&'!c/,%'*0@!)*01!%*'01!%/&!()47)01&6!%)77!J&/!

B01),&.&0!%&'!@.)77/701&!B01,/44!23''),;/;!2&'+/&%&,!*,%!%*'01!.),;&!c/,74&..*,;&,!*,%!

(/&M&,/,79&,/&'*,;!&'7&494!:/'%!n+&1'!9*'!(1&3'/&!%&'!(/&M&,/,79&,/&'*,;!,)01!I)9/,!/,!

5)A/4&.!\$\$go$!

H.7!,-0174&,!<*,@4!M[1'4!5/'74&,!),6!%)77!%/&7&!SN""&,-)?'#)2")T6!%/&7&!>3+&,4&!%&7!

XY/0147a(*,7Z!&/,&'7&/47!9*'!R),;&:&/.&!*,%!),%&'&'7&/47!9*'!P&M.&u/3,![J&'!&/,!H'4&M)@4!

M[1'&,!@^,,&,$qN!I&/%&!P&)@4/3,&,!7/,%!:&7&,4./01&!>&'@+).&6!%/&!/,!%&'!P&9&A4/3,!23,!

B01),&.&07!H'J&/4&,!)*M4)*01&,W!F/&.&!=*701)*&'!'&);/&'&,!;&.),;:&/.4!)*M!/1'&!M/.+/701&,!

<'3_&@4&6!:/&!&/,/;&!D/.+@/4/@&,!2&'')4&,!*,%!%301!4');&,!%/&!I/.%&'!9*;.&/01!&/,!%/7@*'7/2&7!

*,%!7&.J74'&M.&u/2&7!>3+&,4!/,!7/016!%)7!7/01!&'74!+/4!%&+!)@4/2&,!nE/,aoB&1&,!%&7!

<*J./@*+7!3MM&,J)'46!:/&!/+!,)01M3.;&,%&,!5)A/4&.!;&,)*&'!&'.-*4&'4!:/'%$!>),!73..4&!).73!

,/014!,*'!%),)01!M');&,6!/,:/&M&',!%/&!D/.+&!B01),&.&07!&/,!@#.,").(G(.E.5>0"&5B&"+,")!),!

%&,!=*701)*&'!'/014&,!*,%!:&.01&7!%/&!-#.,").(5("&")?")$;11"6."!7/,%6!%/&!/1,!/,!7&/,&'!

K)1',&1+*,;!J&&/,M.*77&,6!73,%&',!&J&,73!23,!&/,&+!&,4;&;&,;&7&494&,!cMM&@4!)*7;&1&,6!

%&'!9*!%&'!D');&!M[1'46!:&.01&7!%/&!/"&1&"8?")?")$#)?$5.('(5("&")?")$;'"8")."!/+!,)'')4/2&,!

F&'.)*M!%&'!D/.+&!7/,%!*,%!:)7!7/&!J&:/'@&,$!D&749*74&..&,!/74!/,!&'74&'!R/,/&6!%)77!)*01!%/&!

D*,@4/3,7.37/;@&/4!%&'!G&4)/.7!,/014!,*'!&/,&,!H*41&,4/9/4-47&MM&@4!&'9&*;4!*,%!9*'!

H*7;&74).4*,;!&/,&'!'&)./74/701&,!G/&;&7&!J&/4'-;46!73,%&',!%)77!%&'!D/.+!;&')%&!)*M;'*,%!

%&7!701&/,J)'!`,,[49&,!)*M!7/01!7&.J74!2&':&/74!*,%!7/01!73!).7!V,79&,/&'*,;!3MM&,J)'4$NO!

G)7!M/.+/701&!I/.%!4'-;4!%&+,)01!&/,&,!G3AA&.01)')@4&'!/,!7/01W!c7!9&/;4!&/,&'7&/47!%)76!:)7!

&7!3A4/701aM343;')M/701!&,41-.46!2&':&/74!)J&'!9*;.&/01!%)')*M6!%)77!&7!,*'!9&/;46!:)7!&7!9&/;4$!

c7!23..9/&14!7/01!&/,&!XrMM,*,;!%&7!I/.%&7Z6!%/&!53,74'*/&'41&/4!%&7!D/.+7!4'/44!/,7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
qq!VJ/%$6!"gN$!
qN!F;.$!/J/%$6!"h"$!
NO!F;.$!/J/%$6!"h"a"hU$!



! UU!

I&:*7747&/,$!G/&7&!G3AA.*,;!%&7!M/.+/701&,!I/.%&7!+^014&!/01!1/&'!).7!D".->

J(&6'(+,6"(.5"11"6.!J&9&/01,&,6!%&'!)*7!%&'!53,M'3,4)4/3,!23,!H*41&,4/9/4-47a!*,%!

F&'M'&+%*,;7&MM&@47!'&7*.4/&'4$!

>)';'/4!('^1.&'!J&701'&/J4!&/,!-1,./01&7!<1-,3+&,!).7!S&41,3;')M/701!&uA'&77/2&,!

P&)./7+*7T$N"!G)J&/!1),%&.4!&7!7/01!*+!D/.+&6!%/&!%*'01!J&74/++4&!-741&4/701a,)'')4/2&!

>/44&.!'&)./74/701!:/'@&,6!%/&7&!H*41&,4/9/4-4!)J&'!%*'01!74/./74/701&!c.&+&,4&!:/&%&'!

)*MJ'&01&,!*,%!%)+/4!)*M!%&,!D/.+!).7!+&%/).&7!53,74'*@4!)*M+&'@7)+!+)01&,$!=*!%/&7&,!

D/.+&,!+^014&!/01!)*01!%/&!23,!H,;&.)!B01),&.&0!9-1.&,6!%&'&,!-741&4/701&!*,%!,)'')4/2&!

53,74'*@4/3,!23'!%/&7&+!E/,4&';'*,%!/,!5)A/4&.!\!),).b7/&'4!:&'%&,!73..$!V+!,-0174&,!

5)A/4&.!:/'%!%)7!@3+A.&u&!F&'1-.4,/7!23,!D/@4/3,!*,%!Y/014M/@4/3,!:&/4&'1/,!2&'%&*4./014!

*,%!@3,@'&4/7/&'4$!

!

!

!

!!

U$U!=:/701&,!D/@4/3,!*,%!Y/014M/@4/3,!

(

!

G/&!H,,-1&'*,;!9:/701&,!%&,!J&/%&,!Q)44*,;&,6!G3@*+&,4)'a!*,%!BA/&.M/.+6!%/&!7/01!

2&'74-'@4!7&/4!&4:)!UO!8)1'&,!)*M!/,4&',)4/3,).&'!cJ&,&!23..9/&146!:*'%&!/,!%&'!5'/4/@!*,%!

D/.+41&3'/&!1-*M/;!41&+)4/7/&'4!*,%!J&701'/&J&,$!G/&!!"#"$%"&'()"&$*+,#'"!.-774!7/01!/,!%/&7&!

c,4:/0@.*,;!&/,'&/1&,!*,%!7&494!%)+/4!,&*&!-741&4/701&!>)C74-J&!/+!%&*47017A')01/;&,!

P)*+$!G&,,!%/&!D/.+&!%&'!P&;/77&*'&!:/'@&,!J&/,)1&!&41,3;')M/7016!3J:31.!7/&!M/@4/2&,!

`'7A'*,;7!7/,%$!<&493.%6!B01),&.&0!*,%!H'7.),!,&1+&,!%3@*+&,4)'/701&!c.&+&,4&!/1'&7!

R&1'&'7!E)'*,!D)'30@/!)*M6!2&':&,%&,!7/&!)J&'!)*M!&/;&,&!*,%!/,!)@4*)./7/&'4&'!K&/7&$!F3,!

J&73,%&'&'!K/014/;@&/4!/74!%)J&/6!%)77!7/01!/+!=*7)++&,7A/&.!23,!%3@*+&,4)'/701&,!*,%!

M/@4/3,).&,!>/44&.,!%/&!Q'&,9&,!9:/701&,!%&,!Q)44*,;&,!,/014!,*'!2&':/701&,6!73,%&',!

%/&7&!>/44&.6!:/&!3J&,!J&701'/&J&,6!;.&/019&/4/;!)*M!7/01!)*M+&'@7)+!+)01&,$NU!G/&7&'!

H7A&@4!:*'%&!7013,!/+!I&9*;!)*M!D)'30@/7!H'J&/4&,!;&,),,46!9&/;4!7/01!1/,7/014./01!

B01),&.&07!D/.+&,!)J&'!/,!)J;&:),%&.4&'!D3'+$!I&/!/1'!/74!%)7!F&':&/7&,!)*M!%&,!+&%/).&,!

`'7A'*,;!:&,/;&'!3MM&,7/014./016!73,%&',!%/&!M/.+/701&!P&M.&u/2/4-4!23..9/&14!7/01!J&/,)1!

*,7/014J)'!*,%!*,)*7;&7A'301&,$!>)';'/4!('^1.&'!J&3J)014&4!%/&!%3@*aM/@4/3,).&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N"!('^1.&'!UOOp6!UUhMM$!
NU!F;.$!('^1.&'!UOOg6!"hO$!



! U\!

c,4:/0@.*,;!).7!&/,!7/01!/,4&',)4/3,).!23..9/&1&,%&7!<1-,3+&,!%&'!.&494&,!8)1'9&1,4&!*,%!

J&701'&/J4!%/&!J&4'&MM&,%&,!D/.+&!M3.;&,%&'+)C&,W!

LJ&'!/1'&!+&%/).&!P&M.&u/2/4-4!.&,@&,!7/&!%/&!H*M+&'@7)+@&/4!)*M!%&,!7*J_&@4/2&,!
B4),%A*,@4!%&7!D/.+76!)*M!%/&!D*,@4/3,!%&'!5)+&')!).7!5)4).b7)43'!/+!A'3M/.+/701&,!
Q&701&1&,6!)*M!%/&!53,74'*/&'41&/4!23,!G/7@*'7&,!*,%!D)@4&,$!Q.&/019&/4/;!/74!/+!
BA/&.M/.+J&'&/016!23'!)..&+!/+!V,%&A&,%&,4!?/,&+)6!&/,&!F3'./&J&!M['!
H..4);7;&701/014&,!*,%!P&A3'4);&M3'+&,!)*79*+)01&,6!%/&!23,!&/,&'!f*)7/a
&41,3;')M/701&,!E).4*,;!9*+!c'9-1.&,!9&*;&,!*,%!%)'*+!J&+[14!701&/,&,6!&/,&!
J&73,%&'&!H'4!A');+)4/701&'!Q.)*J:['%/;@&/4!1&'23'9*'*M&,$N\!

!

G)+/4!,&,,4!('^1.&'!&/,/;&!M['!+&/,&!H,).b7&!:/014/;&!H7A&@4&W!G/&!P3..&!%&'!5)+&')6!%/&!

%/7@*'7/2&!53,74'*@4/3,6!%)7!(1&+)!%&7!H..4);7$!G)77!)*7!%/&7&'!D3'+&,+/701*,;!3M4+).7!

&/,!@#.,").(G(.E.5"()?&#+6$'&7*.4/&'46!/74!A)')%3u!)J&'!9*4'&MM&,%$!G)7!./&;4!23'!)..&+!),!%&+!

S@3,74),4&,!]79/../&'&,!9:/701&,!D/@4/3,!*,%!Y/014M/@4/3,!).7!&/,&'!%/7@*'7/2&,!*,%!

A');+)4/701&,!K/'@*,;7@3,74'*@4/3,6!%/&!,/014!)*M;&.^746!%$1$!.&494./01!,/014!).7!V..*7/3,!

&,4.)'24!:/'%T6Ng!:/&!('^1.&'!M3'4M-1'4$!G&7!K&/4&'&,!&':-1,4!%/&!H*43'/,6!%)77!%/&7&'!

c/,%'*0@![J&'!%/&!'&/,&!B4/./7/&'*,;!%&'!M/.+/701&,!I/.%&'!1/,)*7;&1&6!%&,,!%/&!

H,M3'%&'*,;&,!*,%!c':)'4*,;&,!),!%&,!D/.+!73:/&!%/&!c'@&,,4,/7+^;./01@&/4&,!%&7!

=*701)*&'7!2&'-,%&'4&,!7/01!+/4!%&'!=&/46!%&'!Q&7&..701)M4!*,%!%&,!@*.4*'&..&,!

I&%/,;*,;&,$Nh!`,%!5/'74&,!1&J4!1&'23'W!SB4-'@&'!:-'&!,301!9*!J&43,&,6!%)77!P&)./7+*7!

/++&'!&/,!@3,4')74/2&7!<1-,3+&,!%)'74&..46!%&'!I&;'/MM!).73!/,!HJ;'&,9*,;!9*!_&!),%&'&,!

)@4*&..&,!v741&4/@&,!J&,*494!:/'%$TNi!G/&!K)1',&1+*,;!%&7!=*701)*&'7!/74!).73!/,73:&/4!

23+!1/743'/701&,!*,%!;&7&..701)M4./01&,!K),%&.!)J1-,;/;6!).7!&7!)*01!%)7!7/01!2&'-,%&',%&!

F&'74-,%,/7!23,!P&)./7+*7!/74$!`,4&'!%/&7&+!Q&7/0147A*,@4!/74!)*01!%)7!53,9&A4!%&7!

SH*41&,4/&ac/,%'*0@7T!23,!<&4&'!K*77!9*!,&,,&,$!c'!J&+[14!7/01!74-'@&'!,301!).7!M'[1&'&!

D/.+41&3'&4/@&'!:/&!H,%'d!I)9/,!+/4!7&/,&+!3,43.3;/701&,!F&'74-,%,/76!%&,!D/.+!23+!

=*701)*&'!)*7!9*!%&,@&,!*,%!,/014!)*7701./&C./01!M/.+/701&!>/44&.!).7!

)*41&,4/9/4-4774/M4&,%&!c.&+&,4&!9*!7&1&,$Np!V,!K*77Z!53;,/4/3,7A7b013.3;/&!/74!

/,7J&73,%&'&!%&'!'&9&A4/2&!<'39&77!%&7!=*701)*&'7!*,%!%&'!K)1',&1+*,;72&'.)*M!

/,,&'1).J!%/&7&7!<'39&77&7!23,!I&%&*4*,;$Nq!B3!7/&14!&'!%&,!SP&)./4-47acMM&@4T!).7!LJ&';),;!

S23,!%&'!7/,,./01&,!H,&/;,*,;!9*'!I&:*C41&/46!%&'!%&+!=*701)*&'!%/&!?1),0&!;/J46!%/&!

%)';&74&..4&,!c'701&/,*,;&,!%&7!R&J&,7!A.^49./01!73:31.!%&*4./01&'!).7!)*01!&+34/3,).&'!9*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N\!VJ/%$!
Ng!VJ/%$!
Nh!F;.$!/J/%$6!"hO$!
Ni!5/'74&,!UOON)6!UU"aUUU$!
Np!F;.$!K*77!UOOO6!"O"!MM$!
Nq!F;.$!/J/%$6!"Op$!



! Ug!

7&1&,T$NN!D['!K*77!&,474&14!%&'!H*41&,4/&acMM&@4!,/&!)..&/,!).7!13+3;&,&'!<'39&776!73,%&',!

/74!(&/.!&/,&7!S)*M!*,4&'701/&%./01&,!cJ&,&,!2&'.)*M&,%&,!H%)A4/3,7a!3%&'!

R&',23';),;[7]T$"OO!c4:)7!@3,@'&4&'!701'&/J4!K*77!7A-4&'W!SG/&!P&)./4-47acMM&@4&!J&9&/01,&,!

2&'+*4./01!%/&!<1)7&!%&7!`+701.);7!23,!&/,&'!HJ74')@4/3,7f*)./4-4!/,!%/&!),%&'&6!%&,!

LJ&';),;!23,!%&'!A&'9&A4/2&,!9*'!@3,9&A4*&..&,!B4'*@4*'J/.%*,;$T"O"!c7!;&14!).73!/++&'!

)*01!*+!&/,&!A7b01/701&!H@4/2/4-4!%&7!=*701)*&'76!S&/,&!A&'9&A4/2&!H,74'&,;*,;6!%/&!)*M!%/&!

,34:&,%/;&!V,4&')@4/3,!23,!D3'+;&74).4!*,%!/,4&',&+!>3%&..!%&7!=*701)*&'7!

1/,)*7.-*M4T$"OU!G)7!S/,4&',&!>3%&..T!@3,74/4*/&'4!7/01!%)J&/!/,%/2/%*&..6!_&!,)01!@*.4*'&..&+!

*,%!+&%/&,7A&9/M/701&+!K/77&,!73:/&!c'M)1'*,;&,!%&7!&/,9&.,&,!=*701)*&'7$!B3+/4!:/'%!

/+!P&9&A4/3,7A'39&77!%)7!J&74&1&,%&!K&.4J/.%!%&7!V,%/2/%**+7!63&&(2("&.O$"&M"(."&.$#)?$

-#5?(11"&")G("&.$"O\!

G&'!H*41&,4/&acMM&@4!/74!@&/,!/73./&'4&7!K)1',&1+*,;7A1-,3+&,6!73,%&',!&'!7&494!
7/01!&'74!/,,&'1).J!&/,&7!@*.4*'&..&,!P[0@@3AA.*,;7A'39&77&7!%*'016!%&'!%)7!
&/,9&.,&!K&'@!+/4!7&/,&,!/,,32)4/2&,!I&3J)014*,;&,!+/4!%&'!;&7)+4&,!
>&%/&,@*.4*'!2&'J/,%&4$T"Og!

!

H*M!,)'')4/2&'!cJ&,&!7&/!&7!%)M['!,^4/;6!%/&!;&,)*&,!I&3J)014*,;&,!J9:$!G&4)/.7!9*!

:/&%&'13.&,6!*+!7/&!%&+!=*701)*&'!J&:*774!9*!+)01&,!*,%!,)1&!9*!J'/,;&,$!D['!K*77!

M[1'4!%/&7&7!74'*@4*'&..&!F&'M)1'&,!9*'!I/.%*,;!23,!S(3A/@aP&/1&,T$"Oh!

!

K/014/;!/74!).736!%)77!%/&!cMM&@4&!%&'!H*41&,4/9/4-4!/+!D/.+!73:31.!)*M!B&/4&,!%&7!H"I."5$/+!

B/,,&!23,!K/'@./01@&/47&MM&@4&,!,)01!I)'41&7!*,%!I)9/,!n%*'01!%)7!X*,,[49&Z!G&4)/.o6!).7!

)*01!)*M!B&/4&,!%&'!P&9&A4/3,!/+!B/,,&!&/,&7!H*41&,4/&acMM&@47!,)01!K*77!n%*'01!%/&!

@3;,/4/2&!H,74'&,;*,;!%&7!=*701)*&'7o!&,474&1&,$!G/&7&!&'74&!c'@&,,4,/7!.-774!7/01!)*M!%/&!

BA/&.M/.+&!B01),&.&07![J&'4');&,6!/,!%&,&,!&7!/++&'!%)'*+!;&14!%&,!D/.+!&/,&'7&/47!)*M!

,)'')4/2&'!cJ&,&!)*41&,4/701!9*!;&74).4&,!*,%!),%&'&'7&/47!A&'9&A4/3,73'/&,4/&'4!%&,!

=*701)*&'!%)9*!),9*'&;&,6!7&/,&!A&'7^,./01&,!c'M)1'*,;&,!/,!%/&!D/.+1),%.*,;!9*!

/,4&;'/&'&,$!=*7)++&,M)77&,%!@),,!J&1)*A4&4!:&'%&,6!%)77!7/01!%&'!7('8(5+,"!P"-'(58#5$

)*7!cMM&@4&,6!53,74'*@4/3,&,!*,%!H%'&77/&'*,;&,!),!%&,!=*701)*&'!73:/&!)*7!

'&)./4-47J&93;&,&,!H,,)1+&,!%&7!<*J./@*+7!/+!HJ;.&/01!9*'!&/;&,&,!K/'@./01@&/4!

9*7)++&,7&494$!G/&!53+J/,)4/3,!J&/%&'!<&'7A&@4/2&,!.-774!7/01!).7!@#.,").(G(.E.5"11"6.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN!VJ/%$6!"Op$!
"OO!VJ/%$6!"Op$!
"O"!VJ/%$6!"ON$!
"OU!VJ/%$6!"ON$!
"O\!F;.$!/J/%$6!""Oa"""$!
"Og!VJ/%$6!"""a""U$!
"Oh!VJ/%$6!""p!*,%!7/&1&!5)A/4&.!U$h$!



! Uh!

M)77&,6!%&'!)*7!&/,&'!533A&')4/3,7)'J&/4!23,!D/.+!*,%!=*701)*&'!9*+!7('8(5+,")$P"-'(58#5!

M[1'4!*,%!/,!)..&,!D/.+&,!H,;&.)!B01),&.&07!23,!;'3C&'!P&.&2),9!/74$!

!

!

!

!

U$\!G/&!Y)'')4/3,!).7!5#=Q"+.(/"$)-&&-.(3)!

!

!

G/&!BA),,*,;!9:/701&,!&/,&'!X,&*4').&,Z!5)+&')6!%/&!%&,!D/;*'&,!;'3C&!D'&/1&/4!9*'!

c,4M).4*,;!.-7746!*,%!%&'!53,74'*/&'41&/4!%&'!D/.+&!B01),&.&07!%*'01!%/&!7&.J74'&M.&u/2&!

53+A37/4/3,!%&'!I/.%&'!*,%!B9&,&,!:/'M4!%/&!D');&!,)01!%&,!,)'')4/2&,!B4')4&;/&,!%&'!

*#=Q"6.(/("&#)2!)*M$!!V01!+^014&!,*,!).73!&/,/;&!;'*,%.&;&,%&!LJ&'.&;*,;&,!9*'!,)'')4/2&,!

B4'*@4*'!/,!H,;&.)!B01),&.&07!D/.+&,!),74&..&,!*,%!/,7J&73,%&'&!)*M!%/&!H7A&@4&!%&'!

B*J_&@4/2/&'*,;!&/,;&1&,$!G)J&/!74[49&!/01!+/01!A'/+-'!)*M!%)7!53,9&A4!%&7!S7*J_&@4/2&,!

P&)./7+*7T!23,!G)2/%!I3'%:&..6!:/&!&'!&7!/,!!-&&-.(3)$()$.,"$7(6.(3)$7('8!).7!B*J74'*@4*'!

%&'!@&.><()"8-$!-&&-.(3)!)*7M[1'4$"Oi!I3'%:&..!J&701-M/;4!7/01!&J&,M)..7!/,4&,7/2!+/4!%&+!

F&'1-.4,/7!23,!D/.+!*,%!=*701)*&'!73:/&!%/&7&7!74'*@4*'&..!M)77J)'!/74$!G)1&'!.)77&,!7/01!

+&/,&!23'),;&74&..4&,!c'@&,,4,/77&!;*4!+/4!7&/,&+!@3;,/4/3,7A7b013.3;/701&,!H,7)49!

2&'&/,J)'&,!*,%!%*'01!7&/,&!G&M/,/4/3,!%&'!,)'')4/2&,!*#=Q"6.(/("&#)2$&';-,9&,$!!

I3'%:&..!*,4&'701&/%&4!9:/701&,!&/,&+!+3%&',&,!*,%!&/,&+!@.)77/701&,!P&)./7+*76!%/&!/+!

R)*M&!%&'!Q&701/014&!%*'01!@*.4*'&..&!*,%!1/743'/701&!Q&;&J&,1&/4&,!*,4&'701/&%./01&!

-741&4/701&!>&'@+).&!1&'23'J')014&,$!B3!7A/&.4&,!23'!)..&+!/+!7A-4&,!"N$!8)1'1*,%&'46!

J&/+!@.)77/701&,!P&)./7+*76!%/&!;&,)*&!=&/01,*,;!23,!/,%/2/%*&..&,!V%&,4/4-4&,!73:/&!%/&!

5)*7)./4-4!&/,&!:/014/;&!P3..&!M['!'&)./4-47J&93;&,&!c'9-1.*,;&,$!E/,;&;&,!2&'74&1&,!

,&*&'&!-741&4/701&!53,2&,4/3,&,!*,4&'!P&)./7+*7!&/,&!K&.4!%&7!S3J_&@4/2&,T!=*M)..7!*,%!

%&'!M.[014/;&,!=*74-,%&6!%/&!%/&!c'9-1.*,;!9*!&/,&'!S7*J_&@4/2&,T!K/'@./01@&/4!+)01&,$"Op!

E/&'!:/'%!&/,+).!+&1'!%&*4./016!%)77!%/&!K)1',&1+*,;!23,!P&)./7+*7!*,%!H*41&,4/9/4-47a

cMM&@4&,!@&/,!S)1/743'/701&7!<1-,3+&,!+/4!;.&/01J.&/J&,%&'!Q'*,%74'*@4*'!/74T6"Oq!73,%&',!

7/01!+/4!%&'!=&/4!*,%!%&,!@*.4*'&..&,!*,%!;&7&..701)M4./01&,!53,4&u4&,!:),%&.4!*,%!7/01!

%)+/4!739*7);&,!%&'!,&*&,!K)1',&1+*,;!),A)774$!

I3'%:&..!9/4/&'4!/+!K&/4&'&,!>)'0&.!>)'4/,6!%&'!7/01!"Nii!9*!%&,!,)'')4/2&,!B4'*@4*'&,!%&'!

9&/4;&,^77/701&,$!"#")$J"''")!-*C&'4&W!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Oi!F;.$!I3'%:&..!"Nqh6!UOh!MM$!
"Op!F;.$!/J/%$6!UOi$!
"Oq!5/'74&,!UOON6!U"U$!



! Ui!

(1&!03,4&+A3')'b!0/,&+)6!1&!0.)/+&%6!M3..3:7!Y&3'&)./7+!/,!7&&@/,;!43!%&A/04!41&!
2);)'/&7!3M!'&).!./M&6!43!e%&%')+)4/9&Z!41&!,)'')4/2&!Jb!713:/,;!J341!0./+)u&7!),%!
4'/2/).!+3+&,476!),%!43!*7&!,&:!4&01,/f*&7!n)J'*A4!0*44/,;6!.3,;!4)@&7o!,34!)7!M/u&%!
03,2&,4/3,7!J*4!)7!M.&u/J.&!+&),7!3M!&uA'&77/3,$"ON!

!

G/&!Y)'')4/3,!3'/&,4/&'4!7/01!).73!,/014!+&1'!),!&/,&'!@)*7).&,!F&'@&44*,;!%&'!c'&/;,/77&!

&/,&'!c'9-1.*,;6!73,%&',!'&/14!+&1'!3%&'!:&,/;&'!*,)J1-,;/;&!>3+&,4&!),&/,),%&'$!G)7!

@^,,&,!H*;&,J./0@&!%&7!=*M)..76!A.),.37&!(-4/;@&/4&,!3%&'!),%&'&!)..4-;./01&!*,%!

X*,J&%&*4&,%&Z!H@4/3,&,!7&/,!n:3+/4!:/'!:/&%&'!J&/+!G&4)/.!,)01!I)9/,!:-'&,o$!G/&7&!

7*J_&@4/2&,6!),!%&'!D/;*'!3'/&,4/&'4&,!I&701'&/J*,;&,!%&7!R&J&,7!M[1'&,!%&,!=*701)*&'!

%)9*6!%)7!Q&7&1&,&!+/4!%&'!&/;&,&,!:/'@./01&,!K&.4!)J9*;.&/01&,6!701'&/J4!I3'%:&..$!

K-1'&,%!%&'!@.)77/701&!D/.+!%)'),!/,4&'&77/&'4!/746!%/&!EbA341&7&,!*,%!c':)'4*,;&,!%&7!

<*J./@*+7!%')+)4*';/701!J/7!9*!&/,&+!@.)'a&'@&,,J)'&,!c,%A*,@4!)*M'&014!9*!&'1).4&,6!

2&'M[;&,!%/&!D/.+&!%&7!+3%&',&,!P&)./7+*7!23,!23',1&'&/,!,/014![J&'!73.01&!

%')+)4*';/701!;&7&494&,6!9&/4./01&,!Q'&,9&,$""O!G*'01!%/&7&!rMM,*,;!%&'!,)'')4/2&,!B4'*@4*'!

&'1-.4!%&'!=*701)*&'!+&1'!D'&/')*+!M['!&/;&,74-,%/;&!Q&%),@&,!*,%!V+);/,)4/3,&,$!G301!

D'&/')*+6!73!+^014&!/01!J&1)*A4&,6!M[1'4!3M4!9*!F&'*,7/01&'*,;W!G/&!`,;&:/771&/4![J&'!%&,!

,)'')4/2&,!F&'.)*M!%&'!c'9-1.*,;!*,%!%&'!F&'.*74!%&'![J./01&,!M/.+/701&,!K&;:&/7&'!n%&7!

@.)77/701&,!5/,37o!9/&14!%/&!'&9&A4/2&!H@4/2/4-4!,)01!7/016!%/&!M/.+/701&,!I/.%&'!9*,-0174!+/4!

%&+!A&'7^,./01&,!H..4);!9*!2&';.&/01&,!*,%!)*M!'&)./74/701&!P&M&'&,9&,!9*![J&'A'[M&,$!

!

c/,!:/014/;&'!H7A&@46!%&,!I3'%:&..!/,!7&/,&!LJ&'.&;*,;&,!&/,J'/,;46!/74!%/&!

c'9-1.A&'7A&@4/2&$!V+!@&.$<()"8-$/74!%)7!D/;*'&,:/77&,!+&/74!;'^C&'!).7!%)7!%&7!

=*701)*&'7$!G)7!@),,!&/,&'7&/47!9*!&/,&+!1^1&'&,!Q')%!),!Q.)*J:['%/;@&/4!M[1'&,6!

),%&'&'7&/47!+)014!&7!%/&!c'9-1.*,;!*,9*2&'.-77/;&'6!:/&!I3'%:&..!)*7M[1'4$"""!G/&!D/;*'&,!

:/'@&,!%)%*'01!'&)./74/7016!%&,,!&7!2&'1-.4!7/01!3M4!:/&!/+!)..4-4;./01&,!R&J&,W!>),!

J&;&;,&4!<&'73,&,6!%/&!+),!,/014!;.&/01!&/,701-49&,!@),,6!%/&!&/,&+!,/014!)..&7!&'9-1.&,!

*,%!K/'@./01@&/4&,!2&'74&0@&,6!%/&!),!B4&..&,!)*M1^'&,!9*!7A'&01&,6!:3!:/'!&7!,/014!

&':)'4&4!1-44&,$!G&71).J!+^014&!/01!23'701.);&,6!%/&7&!23,!%&,!?1)')@4&'&,!)*7;&1&,%&!

M/.+/701&!<&'7A&@4/2/&'*,;6!%/&!%&+!=*701)*&'!,*'!:&,/;&!E/,:&/7&!9*!/1'&+!F&'74-,%,/7!

),J/&4&46!).7!:&/4&'&,!)*41&,4/M/9/&'&,%&,!cMM&@4!%&'!D/.+&!9*!.&7&,$!G301!/74!/+!@&.$<()"8-!

,/014!,*'!&/,&!D');+&,4/&'*,;!%&'!D/;*'&,aV,M3'+)4/3,&,6!73,%&',!%&'!Y)'')4/3,!7&.J74!9*!

J&3J)014&,$!F3,!I3'%:&..!).7!S,)'')4/3,Z7!03++&,4)'bT!J&9&/01,&46!M[1'&,!%/&!I'[01&!/+!

c'9-1.M.*77!%&'!D/.+&!%&7!7*J_&@4/2&,!P&)./7+*7!9*'[0@!9*!&/,&'!D3@*77/&'*,;!)*M!%/&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ON!I3'%:&..!"Nqh6!UOi$!
""O!F;.$!I3'%:&..6!"Nqh6!UOp$!
"""!VJ/%$6!UON$!



! Up!

Y)'')4/3,!7&.J74!*,%!%)+/4!M&',&'!)*M!%/&!-741&4/701aM3'+).&,!>/44&.6!%/&!s!23,!%&'!

H*43'/,74),9!;&7&494!s!*,7&'!K/77&,!X@3,4'3../&'&,ZW!SM');+&,4)'b6!/,%&0/A1&')J.&!/+);&7!

41)4!),,3*,0&!41&!A3:&'!3M!41&!)*413'!43!03,4'3.!:1)4!:&!@,3:T$""U!B3!7&/&,!)*01!F3'a!*,%!

P[0@J.&,%&,!/+!@&.$<()"8-!),!%/&!=*701)*&'!*,%!,/014!:/&!J&/+!@.)77/701&,!D/.+!),!%/&!

D/;*'&,!7&.J74!;&'/014&4$""\!G/&7&!D&7474&..*,;!4'/MM4!)..&'%/,;7!,/014!)*M!%/&!D/.+&!23,!H,;&.)!

B01),&.&0!9*$!I&/!/1'!@^,,4&!+),!+/4!Q*/%3!5/'74&,!2/&.+&1'!23,!&/,&+!./,&)'a

01'3,3.3;/701&,!c'9-1.&,!7A'&01&,W!SG/&!Y)'')4/3,!2&'9/014&4!).73!)*M!D.)71J)0@7!*,%!
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D/;*'&,6!%/&!M['!%&,!7A-4&'&,!F&'.)*M!,301!:/014/;!:&'%&,6!/,!&/,&'!23'1&'/;&,!B9&,&!/+!

E/,4&';'*,%!*,)*MM-../;!&/,;&M[1'4!:&'%&,$!G/&7&!F3'J&'&/4*,;!%&7!=*701)*&'7!%)')*M6!%)77!

&/,&!:&/4&'&!<&'73,!M['!%/&!Q&701/014&!23,!I&%&*4*,;!7&/,!@^,,4&6!/74!)*01!/,!%&,!D/.+&,!

]PRt!*,%!>HPBcVRRc!9*!M/,%&,$!V,!c'74&'&+!/74!%)7!_*,;&!<))'!7013,!9*!H,M),;!1/,4&'!%&+!

4&.&M3,/&'&,%&,!F/,0&,4!9*!&'@&,,&,6!:/&!&7!7&/,!Q&A-0@!%*'01!%&,!D.*;1)M&,!4'-;4!nHJJ$!io$!

c'74!7&1'!2/&.!7A-4&'!:&'%&,!7/&!)J&'!).7!:&/4&'&!D/;*'&,!%&7!c,7&+J.&7!'&.&2),4$!V,!

>HPBcVRRc!7&1&,!:/'!</&''&!/,!+&1'&'&,!B9&,&,!7013,!/+!E/,4&'a!3%&'!F3'%&';'*,%!J&23'!

B3A1/&!%)7!&'74&!>).!)*M!/1,!4'/MM4!nHJJ$!po$!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"hp!B01),&.&0!UOOh6!Up$!



! gN!

!
ALL+5/.,=(`M(U+,2-,0(10-30(+@(O+00-5=;.,/Q(L5+2Y0(<.\(1-+,(D<,/a*((
"@(D+,0-;=;.,/(_+;/(/<1(b.,=-(J<<;(PO^/23-,(@+0(L5<.-;(c<2Y-Q((
5+,Y1(/<,-L-,(+3;(?;-.,/T(.,<.\\^55+=(>.@(-;10-,(O<5(+,(/+-((
D<,/5.,=(-+,=-\X3;0*( ( ( ( PIK$dQ(RR*Re*RET(
!
!
!

!
ALL+5/.,=(SM(J+-;;-(_+;/(+@(U:;/-;=;.,/(.,123<;\(=->-+=0Q(/<3+,0-;(((((((((((((((((((((((((((((((((((((((((((
=-30(B:N3+-(+,(/-,('-@X1-5</-,*( ( ( POAKB!"$$!Q(RR*R`*RRT*(

!

!

E/,;&;&,!;/J4!&7!),%&'&!<&'73,&,6!%/&!/+!E/,4&';'*,%!1),4/&'&,6!:/&!%/&!<*49M')*&,6!%/&!/,!

J&/%&,!D/.+&,!@*'9!&/,&!P3..&!7A/&.&,6!7A-4&'!)J&'!,/014!+&1'!;&9&/;4!3%&'!&':-1,4!:&'%&,$!

B3!7/,%!%/&!@.)77/701a,)'')4/2&,!D3'+&,!)*M!%/MM&'&,9/&'4&!K&/7&!*,%!%)+/4!).7!

-6.#-'(5("&."5$1('8(5+,"5$D#5."&!;&,*494$!G/&7&!HJ:),%.*,;!23,!53,2&,4/3,&,!%&7!

@.)77/701&,!5/,37!*,%!)*01!23,!%&,&,!%&7!@&.$<()"8-!M[1'4!9*!&/,&'!&',&*4&,!B4/./7/&'*,;$!

B3!/74!%/&!,)'')4/2&!B4'*@4*'!%&'!D/.+&!B01),&.&076!:/&!/+!H*43'&,M/.+![J./016!9:)'!3MM&,w!

J&73,%&'7!1/,7/014./01!%&'!I/.%@)%'/&'*,;!J&M3.;4!7/&!)..&'%/,;7!74'&,;&!-741&4/701&!>*74&'6!

%/&!@3,7&f*&,4!&/,;&1).4&,!:&'%&,$!G&'!5)%&'!*,%!%/&!H*7701,/441)M4/;@&/4!%&'!

c/,74&..*,;&,!:&'%&,!/+!,-0174&,!5)A/4&.!,301!23,!I&%&*4*,;!7&/,$!

!

!



! hO!

\$\!G)7!9:&/%/+&,7/3,).&!I/.%!

!

\$\$"!V,79&,/&'*,;!%&7!;()G"'=('?"5$

!

!

SH,;&.)!B01),&.&0!;&74).4&4!%/&!P-*+&!:/&!&/,!I[1,&,J/.%6!7/&!.-C4!%/&!I/.%&'!73!.),;&!

:/'@&,!:/&!&/,&!D343;')M/&!*,%!701/0@4!73!%)7!H*;&!/,!%/&7&,!+/,/+)./74/701&,!

H''),;&+&,47!)*M!%/&!P&/7&T6"hq!701'&/J4!<&4&'!5^'4&!/,!7&/,&+!H'4/@&.$!c/,&,!M343;')M/701&,!

?1)')@4&'!1)J&,!%/&!;()G"'=('?"&!/,!B01),&.&07!D/.+&,!4)47-01./01$!G)+/4!/74!,/014!,*'!%/&!3M4!

&':-1,4&!SV,%&u/@)./4-4T!%&7!M343;')M/701&,!J9:$!M/.+/701&,!I/.%&7!;&+&/,46!73,%&',!%/&!

I/.%@3+A37/4/3,!).7!&/,&!="M"2."$73.32&-1("$!G/&!c/,74&..*,;&,!/,!%&,!D/.+&,!%&'!

P&;/77&*'/,!7/,%!73!.),;!;&1).4&,!*,%!23,!&/,&'!73.01&,!P*1&6!%)77!+),!%&,!c/,%'*0@!&/,&'!

M343;')M/701&,!H,7/014!;&:/,,4$!G)9*!@3++&,!%/&!,)4['./01&!I&./014*,;6!%)7!BA/&.!),!

]'/;/,).701)*A.-49&,!*,%!%)7!]79/../&'&,!23,!V,79&,/&'*,;!*,%!=*M)..6!S%)7!)*M!&/,!_&%&+!

M343;')M/701&,!I/.%!/,,&:31,&,%&7!?1)')@4&'/74/@*+!2&':&/74T$"hN!F&'%&*4./014!:/'%!&7!

9*7-49./01!%*'01!%/&!()47)01&6!%)77!H,;&.)!B01),&.&0!9*7)++&,!+/4!/1'&+!5)+&')+),,!

)..&!c/,74&..*,;&,!/+!F3'1/,&/,!J&74/++4!*,%!%/&!I/.%)*7701,/44&!M&74.&;46"iO!73!%)77!%&'!

5)%'/&'*,;!&/,!XM&74;&1).4&,&'Z!c/,%'*0@!9*@3++4$!H*01!/,1).4./01!41&+)4/7/&'4!B01),&.&0!

%)7!>&%/*+!%&'!D343;')M/&W!V,!>HPBcVRRc!/,79&,/&'4!7/&!/1'&!E)*A4M/;*'!).7!D343;')M/,6!%/&!

/++&'!+/4!%&'!B*01&!,)01!>34/2&,!J&701-M4/;4!/74!*,%!&/,/;&!%&'!M&'4/;&,!I/.%&'!)*01!/,!

/1'&'!()*701:31,*,;!),!%/&!K),%!1-,;46!:/&!%&+!=*701)*&'!/,!&/,&'!B9&,&!;&9&/;4!:/'%!

nHJJ$!qo$!

!

!
ALL+5/.,=(fM(B:N3+-(3^,=0(+,(+3;-;(?-;+-,_:3,.,=(?:0:1(<.\*( ( (

( ( ( ( ( ( (POAKB!"$$!Q(RR*)e*R[T(

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"hq!5^'4&!UOOg$!
"hN!5'-+&'!UO"O6!gi$!!
"iO!F;.$!B01),&.&0!UOOh6!U\$!



! h"!

!V,!]PRt!:&'%&,!*,7!&J&,73!),!%&'!K),%!1-,;&,%&!D343;')M/&,!A'-7&,4/&'46!%/&!*,4&'!

),%&'&+!B)J/,&!9&/;&,!nHJJ$!No$!K/'!J&M/,%&,!*,7!/,!%&'!K31,*,;!23,!(1&36!:/&!%*'01!%&,!

,-0174&,!B01,/44!%&*4./01!:/'%$!G301![J&'!%/&!I&%&*4*,;!%&'!I/.%&'!&'M)1'&,!:/'!:&/4&'!

,/0147$!V,!&/,&'!7A-4&'&,!B9&,&!701)*4!7/01!%)7!_*,;&!<))'!)+!D.*;1)M&,!D3437!)*M!%&'!

G/;/4).@)+&')!),!nHJJ$!"Oo$!B3!:/'%!)*01!1/&'!:/&%&'!I&9*;!9*+!J&:&;*,;7.37&,!I/.%!

;&,3++&,!*,%!%/&!V+);/,)4/3,!%&7!=*701)*&'7!/74!&',&*4!;&M');4W!K),,!*,%!:3!:*'%&,!

%/&!I/.%&'!;&+)014!*,%!/,!:&.01&+!=*7)++&,1),;z!G/&!+&/74!@)';&,!E/,4&';'[,%&!%&'!

D3437!73..&,!3MM&,7/014./01!,/0147!%)'[J&'!2&'')4&,$!!

!

!
ALL+5/.,=(eM(?:0:1Q(/+-(+,(/-;(4:3,.,=(Z:,(%3-:(3^,=-,*(PIK$dQ(RR*R)*)[T(

!
!
!

!
ALL+5/.,=()RM(8<1(b.,=-(J<<;(123<.0(1+23(]+5/-;(<.\(+3;-;(8+=+0<5Y<@-;<(<,*( (
( ( ( ( ( ( ( PIK$dQ(R)*R[*[fT(

!

!

!

!



! hU!

G&'!D343;')M/&!2&':),%4!701&/,&,!)*C&'%&+!%/&!B01.*7779&,&,!%&'!D/.+&W!c/,!)*7M[1'./01&'!

I./0@!)*M!%&,!B4'),%!/,!>HPBcVRRc6!&/,&!.),;&!H,7/014!%&7!B&&7!/,!YH?E>V((HQ!*,%!%/&!

;'[,%./01&!I&3J)014*,;!%&'!H*C&,M'3,4!%&7!D.*;1)M&,;&J-*%&7!/,!]PRt!;&J&,!H,.)776!

;&,)*&'!1/,9*701)*&,6!*+!%/&!G&4)/.7!9*!&'@&,,&,6!%/&!7/01!/,!%&,!5G")(5+,")$*.('''"=")!

2&'J&';&,!nHJJ$!""a"\o$!G/&7&!;/J4!&7!4)47-01./016!%&,,!/,!_&%&+!%&'!74/..&,!c/,9&.J/.%&'!

J&:&;4!7/01!&4:)7W!&/,!>&,7016!&/,!H*43!3%&'!)*01!,*'!&/,!H746!%&'!/,!%&,!I/.%)*7701,/44!

1/,&/,');4$!B3!4'/44!%)7!BA),,*,;7M&.%!23,!V,79&,/&'*,;!*,%!=*M)..!J&/!B01),&.&0!)*01!)*M!

cJ&,&!%&7!c/,9&.J/.%7!).7!&/,&!53,M'3,4)4/3,!23,!B4)4/@!*,%!I&:&;*,;!/,!c'701&/,*,;$!

?&!0/,d+)6!d2/%&++&,4!/,M.*&,0d!)*77/!A)'!.Zd03.&!)..&+),%&!%&!.)!A1343;')A1/&!
3J_&04/2&!03,4&+A3')/,&!1d'/4/m'&!%&7!I&01&'6!2&*46!&4!A)'M3/7!'d*77/4!l6!%3,,&'!.&!
7&,4/+&,4!f*&!.&7!13++&7!&4!.&7!M&++&7!l!.Zd0'),!73,4!2*7!l!4')2&'7!*,!+/'3/'!7),7!
4)/,6!3*!l!%Z)*4'&7!+3+&,47!0.3*d7!7*'!.&!A)b7);&!,)4*'&.!3*!*'J)/,!)..&+),%!A3*'!
x4'&!A.)0d!73*7!.)!.3*A&!%&!.Z3J7&'2)4&*'$"i"!

!

G/&!M&74!J&74/++4&!5)%'/&'*,;!%&'!M/.+/701&,!c/,74&..*,;!+)014!)..&'%/,;7!,/014!,*'!%/&!

HMM/,/4-4!9*+!M343;')M/701&,!I/.%!%&*4./016!:/&!</&''&!Q')7!/+!),;&M[1'4&,!=/4)4!&'@&,,46!

73,%&',!9&/;4!&J&,73!%/&!Q'&,9&,!%&7!>&%/*+7!)*M6!/,%&+!7/&!%/&!H*7701,/441)M4/;@&/4!*,%!

B&.&@4/2/4-4!%&'!&/,9&.,&,!c/,74&..*,;&,!1&'23'1&J4$!B3!M[1'4!%/&!A'-9/7&!5)%'/&'*,;!%&'!

I/.%&'!23,!%&+!'&)./4-47,)1&,!I./0@!9*'!B&.J74'&M.&u/2/4-4!%&7!>&%/*+7!*,%!%)+/4!9*+!

D".->J(&6'(+,6"(.5"11"6.6!%&'!*,7!J&:*774!+)0146!%)77!%)7!I/.%!)*01!9&/;46!?-55$"5$G"(2.$!!

!

!
ALL+5/.,=())M(8+-(B0;<,/<,1+230(<@(!,/-(Z:,(OAKB!"$$!M(B:N3+-(P=-5L-1(H5-+/T(( ((((((
5^.\0(Y<.@(>.(-;Y-,,-,(<@(4<11-;(-,05<,=*(( ( POAKB!"$$!Q(R)*9f*E9T(

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i"!Q')7!UO""6!p\apg$!



! h\!

((((((((((((((((((((((((((((((
ALL+5/.,=()9M(8-;(]5+2Y(<.\(/-,(B--(<@(!,/-(Z:,(#ACDO"%%A'*( ( (
( ( ( ( ( P#ACDO"%%A'Q(R)*E9*9`T(

!
!

!
ALL+5/.,=()EM(8+-(A,1+230(/-1(?5.=3<\-,1(<@(!,/-(Z:,(IK$d*(( ( (

( ( ( ( ( ( PIK$dQ(R)*)`*9[T(

!

!

=*'!V,79&,/&'*,;!%&7!c/,9&.J/.%&7!;&1^'4!%&7!K&/4&'&,!%/&!P)*+4/&M&$!K&.01&!I/.%&J&,&,!

:&'%&,!).73!;&,*4946!*+!%&'!c/,74&..*,;!(/&M&!3%&'!D.-01&!9*!;&J&,z!`,%!:/&!7/,%!D/;*'&,6!

Q&;&,74-,%&!*,%!I&:&;*,;&,!/,7!I/.%!;&7&494z!SK-1'&,%!%)7!@.)77/701&!E3..b:33%a

<)')%/;+)!J&7);46!%)77!D/;*'&,!+^;./0174!9&,4').!@)%'/&'4!*,%!/+!=:&/%'/44&.A'3M/.!9*!7&1&,!

7&/,!73..&,![$$$]6!:&'%&,!%/&!D/;*'&,!/,!,&*&'&,!'&)./74/701&,!D/.+&,!^M4&'!),!%&,!P),%!&/,&7!

5)%&'7!;&74&..46!2&'%&0@&,!7/01!;&;&,7&/4/;!3%&'!7/,%!,*'!23,!1/,4&,!9*!7&1&,T$"iU!G/&7&!H'4!

%&7!*.-2()26!%)7!5/'74&,!1/&'!J&701'&/J46!4'/MM4!/+!J&73,%&'&,!>)C!)*01!)*M!%/&!D/.+&!23,!

H,;&.)!B01),&.&0!9*$!V,!YH?E>V((HQ6!>HPBcVRRc!*,%!]PRt!:&'%&,!:3+^;./01!^M4&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"iU!5/'74&,!UOON6!U"NaUUO$!



! hg!

<'3M/.),7/014&,!*,%!E/,4&'@^AM&!;&9&/;46!).7!%)77!D/;*'&,!M'3,4).!/,7!I/.%!;&7&494!7/,%$!

B3A1/&!*,%!</&''&!2&'M3.;4!+),!J&/!/1'&+!,-014./01&,!BA)9/&';),;!23,!1/,4&,!nHJJ$!"go6!

;&,)*73!:/&!+),!J&/!%&+!5*'9)*7M.*;!23,!H;,&7!*,%!53,74),4/,!/,!%/&!B4)%4!/,!&'74&'!R/,/&!

%&'&,!P[0@&,),7/014&,!A'-7&,4/&'4!J&@3++4!nHJJ$"ho$!!

!

!
ALL+5/.,=()WM(J+-;;-(.,/(B:N3+-(_-;/-,(L-+(+3;-@(BN<>+-;=<,=(( ( ((((
<.11235+-g5+23(Z:,(3+,0-,(=->-+=0*((( ( POAKB!"$$!Q(RR*EW*E9T(

!
!

!
ALL+5/.,=()[M(H:,10<,+,(.,/(A=,-1(5<.\-,(=-@-+,1<@(+,(/+-(B0</0*( ( ((((((((((((((((((((((((((
8+-(H<@-;<(>-+=0(.,1(+3;-(KX2Y-,<,1+230*( P#ACDO"%%A'Q(RR*We*R`T(

!

!

!

H+!D.*;1)M&,!23,!]'.b!;&1&,!J&74-,%/;!<)77);/&'&!%*'01!%&,!I/.%)*7701,/44!*,%!9&/;&,!

7/01!%)J&/!23,!)..&,!+^;./01&,!B&/4&,$!H*C&'%&+!:&'%&,!%/&!D/;*'&,!/,,&'1).J!%&7!5)%&'7!

9*7-49./01!;&')1+46!:/&!(13+)7!B01/0@!M&7474&..4W!SG/&!5)%'/&'*,;!%*'01!%&,!;&:-1.4&,!

I/.%)*7701,/44!:/'%!%*'01!&/,&!:&/4&'&!P)1+*,;!/+!I/.%!J&;.&/4&46!&4:)!%*'01!D&,74&'!3%&'!



! hh!

(['&,6!%/&!/+!F3'%&'a!3%&'!E/,4&';'*,%!&'@&,,J)'!7/,%T$"i\!G/&!J/.%/,4&',&!I&43,*,;!23,!

D/;*'&,!/+!I/.%)*7701,/44!/74!&/,!@3,2&,4/3,&..&7!>/44&.6!*+!P)*+4/&M&!9*!701)MM&,6!%)7!/,!

)..&,!%'&/!K&'@&,!%&'!P&;/77&*'/,!),9*4'&MM&,!/74!*,%!+/4!%&+!53,9&A4!%&'!

(/&M&,/,79&,/&'*,;!,)01!I)9/,!n7/&1&!5)A/4&.!\$\$go!&/,1&';&14$!G301!,/014!,*'!D/;*'&,!7/,%!

),!I/.%'-,%&'!/+!F3'%&'a6!>/44&.a!*,%!E/,4&';'*,%!;&7&4946!73,%&',!)*01!]J_&@4&!*,%!

Q&;&,74-,%&!4&/.&,!%&,!I/.%)*7701,/44!/,!2&'701/&%&,&!cJ&,&,$!I/';/4!Q.3+J/49)!J&701'&/J4!

%/&7&!`,4&'4&/.*,;!%&'!I/.%&J&,&,!/,!>HPBcVRRc!7&1'!4'&MM&,%!).7!&/,&,!E/,%&',/7A)'03*'76!

%&,!%/&!D/;*'!9*!%*'01.)*M&,!1)4W!

c/,!I./0@!/,7!D'&/&!/74!%)!,/&!31,&!I&701'-,@*,;!9*!1)J&,$!G)7!H'+)4*'&,J'&44!&/,&7!
I*77&76!%/&!H*7.);&!&/,&7!Q&+[7&74),%&76!:&,/;74&,7!&/,!D&,74&'')1+&,!J&&,;&,!
%/&!B/014!,)01!%')*C&,$!I&:&;4&!F3'%&'a!*,%!74)4/701&!E/,4&';'[,%&!+)'@/&'&,!
%)9*!&/,&,!E/,%&',/7A)'03*'7!*,%!9:/,;&,!%/&!73!&/,;&@.&++4&!<'34);3,/74/,6!,)01!
B01.*AM.^01&',!9*!7*01&,6!*+!9*'!,-0174&,!c/,74&..*,;!9*!;&.),;&,$"ig!

!

V,!YH?E>V((HQ!*,%!]PRt!2&'1-.4!7/01!%/&!I/.%@3+A37/4/3,!/,!-1,./01&'!K&/7&$!G/&!

H*7701,/441)M4/;@&/4!%&'!I/.%&'!/74!1/&'!)..&'%/,;7!74-'@&'!J&43,4W!]M4!:&'%&,!5^AM&!3%&'!

I&/,&!23+!I/.%'),%!X)J;&701,/44&,Z6!%/&!D/;*'&,!J&:&;&,!7/01!,)01!I&./&J&,!)*7!%&+!5)%&'!

1/,)*7!3%&'!/,7!I/.%!1/,&/,$!nG/&7&7!BA/&.!+/4!%&,!J/.%./01&,!Q'&,9&,!/74!),1),%!%&'!

HJJ/.%*,;&,!"i6!"p!*,%!"q!9*!&'@&,,&,$o!

!

!

!
ALL+5/.,=()`M(8<1(]+5/(_+;/(+,(/+-(%+-\-(+,1>-,+-;0M(B:N3+-(L-\+,/-0(1+23((((((((((((((((((((((((((
>_+123-,(/-@(A;@<0.;-,L;-00(/-1(].11-1(.,/(/-@(L-;=+=-,(D+,0-;=;.,/*( (
( ( ( ( ( ( ( POAKB!"$$!Q(RR*Re*EeT(

!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"i\!B01/0@!UO""6!NhaNi$!
"ig!Q.3+J/49)!UOOg$!



! hi!

!
ALL+5/.,=()SM(H:,>-,0;<0+:,(<.\(/-,(?+=.;-,YV;N-;M(/+-(H<@-;<(>-+=0(( ( ((((((((
,.;(-+,-,(A.1123,+00(Z:,(";-,-1(HV;N-;*(( ( P#ACDO"%%A'Q(RR*9)*9RT(

!
!

!
ALL+5/.,=()fM(8-;(b.=-,/5+23-(B:3,(@.11(/.;23(/+-(H:,0;:55-M(/+-(H<@-;<(( (((((((
Y:,>-,0;+-;0(1+23(<.\(/+-(]-_-=.,=-,(/-;(D^,/-*(( PIK$dQ(RR*EW*[eT(

!

!

Y&J&,!%&'!D343;')M/&!/74!J&/!H,;&.)!B01),&.&0!%/&!I[1,&!&/,!:/014/;&'!'-*+./01&'!

I&9*;7A*,@4$!V,!)..&,!D/.+&,!:/'%!%/&!+/4!%&+!(1&)4&'!/,!F&'J/,%*,;!74&1&,%&!'-*+./01&!

53+A3,&,4&!M'[1&'!3%&'!7A-4&'!).7!/,1).4./01&7!3%&'!-741&4/701&7!c.&+&,4!&/,J&93;&,$!G/&!

D/.+&!7/,%!73+/4!)*01!C&.$?"&$T"&13&8-)+"6!%&'!%)7!BA/&.!%&'!H@4&*'&!'&M.&u/2!/,!%&,!D3@*7!

,/++4$!

!

!

!

!

!



! hp!

\$\$U!]'4!%&'!<&'M3'+),0&!s!G/&!I[1,&!

(

(

V,!)..&,!%'&/!D/.+&,!7A/&.4!%)7!(1&)4&'!).7!/,1).4./01&'!*,%!;&74).4&'/701&'!I&9*;7A*,@4!&/,&!

P3..&$!V,!>HPBcVRRc!*,%!YH?E>V((HQ!/74!_&:&/.7!&/,&!D/;*'!%&'!Q&701/014&!B01)*7A/&.&'/,$!V,!

J&/%&,!D/.+&,!;/J4!&7!&/,&!B9&,&6!%/&!%/&!D')*&,!J&/!%&,!(1&)4&'A'3J&,!9&/;4$!G/&!<'3J&!

@),,!1/&'!).7!E/,:&/7!M['!%/&!HJ7/014!%&'!]MM&,.&;*,;!&/,&'!53,74'*@4/3,!;&.&7&,!:&'%&,W!

K/'!7&1&,!,/014!%)7!M&'4/;&!B4[0@6!73,%&',!2&'M3.;&,!%/&!1/,4&';'[,%/;&,!B4'*@4*'&,6!%/&!M['!

%)7!,3'+).&!(1&)4&'A*J./@*+![J./01&':&/7&!#)5(+,.=-&!:-'&,$!V,!>HPBcVRRc!J&4')014&4!%/&!

5)+&')!,301!)*7!%&+!=*701)*&'')*+!%)7!Q&701&1&,!)*M!%&'!I[1,&6!/,!%&'!c/,;),;779&,&!

23,!YH?E>V((HQ!701)*&,!:/'!%),,!)*7!&,4;&;&,;&7&494&'!P/014*,;!23,!%&'!I[1,&!/,7!

<*J./@*+!nHJJ$!"No$!!

!

!
ALL+5/.,=()eM(!+,=<,=11>-,-(#ACDO"%%A'Q(_+;(L5+2Y-,(Z:,(/-;(( ( ( ((
]X3,-(+,(/-,(F.123<.-;;<.@*(( ( P#ACDO"%%A'Q(RR*RE*WST(

!

G/&!`+@&1'*,;!%&'!;&:31,4&,!I./0@'/014*,;!&/,&7!(1&)4&'J&7*01&'7!%&*4&4!%)')*M!1/,6!

%)77!)*01!%&'!=*701)*&'!J&/!B01),&.&0!9*'!M/.+/701&,!<&'M3'+),0&!;&1^'4!*,%!%)+/4!9*'!

H@4/2/4-4!)*M;&M3'%&'4!:/'%$!G/&!%&'!M343;')M/701&,!53+A37/4/3,!-1,&.,%&,!c/,74&..*,;&,!

&'701&/,&,!&J&,73!).7!I[1,&,J/.%&'$!I&74-,%/;!7/,%!%/&!P-*+&!).7!+&1';'[,%/;&!]'4&!

74'*@4*'/&'46!/,!%&,&,!%/&!D/;*'&,!:/&!)*M!&/,&'!I[1,&!/,!F3'%&'a6!>/44&.a!*,%!E/,4&';'*,%!

);/&'&,$!V,!]PRt!74&..4!%&'!D.*;1)M&,!9*%&+!/,!&/,&+!+&4)A13'/701&,!B/,,!&/,&!'/&7/;&!

I[1,&!%&'!Q&7&..701)M4!%)'6!)*M!%&'!7/01!%/&!*,4&'701/&%./0174&,!>&,701&,!J&:&;&,$!G*'01!

%/&!F&'+/701*,;!%&'!D/;*'&,!+/4!'&).&,!<)77);/&'&,!:&'%&,!%/&7&!&J&,73!9*!>/47A/&.&',!

%&'!E),%.*,;$!H*01!%/&!P&%*@4/3,!)*M!&/,&,!]'46!:/&!&7!,&J&,!]PRt!)*01!/,!YH?E>V((HQ!%&'!



! hq!

D)..!/746!*,4&'74'&/014!%&,!I&9*;!9*+!(1&)4&'!*,%!9*!&/,&+!:&/4&'&,!P&;/77&*'!%&'!!3#/"''"$

0-2#"6!8)0f*&7!P/2&44&6!%&'!&7!&J&,73!2&'74),%6![J&'!%)7!(1&)4&'!*,%!%&,!;&701.377&,&,!

P)*+!/,!7&/,&,!D/.+&,!9*!'&M.&@4/&'&,$"ih!V,!>HPBcVRRc!@^,,4&!+),!M&',&'!/,!%&,!)J'*A4&,6!

'-*+./01&,!BA'[,;&,!%/&!HMM/,/4-4!9*!&/,&+!701,&..&,!5*./77&,:&017&.!&/,&'!41&)4')./701&,!

F3'74&..*,;!7&1&,$!s!Y)01!?1'/74/),!>&49!+)014!;&')%&!%/&!F&'&/,/;*,;!23,!(1&)4&'!n).7!

'&).&!=&/4o!*,%!D343;')M/&!n).7!/,%&u/@)./701&7!I/.%o!9*7)++&,!+/4!%&,!@^'A&'./01&,!

I&:&;*,;&,6!%&,!'&)./74/701&,!cMM&@4!%&7!D/.+7!)*7$"ii!

!

!

!

!

\$\$\!G/&!HJ:&7&,1&/4!%&7!X4bA/701&,Z!]'4&7!

!

!

G&'!23,!%&+!c41,3.3;&,!>)'0!H*;d!;&A'-;4&!I&;'/MM!%&7!SY/014a]'4&7T!J&9&/01,&4!&J&,!

_&,&,!E),%.*,;73'46!%&,!:/'!/,!]PRt!*,%!>HPBcVRRc!),4'&MM&,W!c/,&!K&.4!%&'!74&4/;&,!

I&:&;*,;!%*'01!F&'@&1'7+/44&.6!&/,!]'46!%&'!:&%&'!B4)%4!,301!R),%6!:&%&'!2&'4')*4!,301!

M'&+%!/74$"ip!cJ&,!%/&7&!S=:/701&,'-*+&T6!:/&!(13+)7!B01/0@!7/&!,&,,46!74&..&,!%/&!

B01)*A.-49&!%&'!D/.+&!23,!H,;&.)!B01),&.&0!%)'$!V,!]PRt!/74!&7!%&'!D.*;1)M&,6!%&'!%&,!

D/;*'&,!9:/701&,!9:&/!R-,%&',!*,%!K&.4&,!H*M&,41).4!;&:-1'46!/,!>HPBcVRRc!/74!&7!,&J&,!

%&+!H*43!23'!)..&+!%&'!I*76!%&'!B3A1/&!/++&'!:/&%&'!%*'01!%/&!B4')C&,!%&'!B4)%4!J'/,;4$!

`,%!)*01!%&'!D/.+6!%&'!1)*A47-01./01!),!&/,&+!A'/2)4&,!*,%!.-,%./01&,!]'4!7A/&.46!&,41-.4!

&/,&!B9&,&6!/,!%&'!%/&!D)+/./&!+/4!%&+!H*43!23,!/1'&'!F/..)!/,!%/&!B4)%4!M-1'4$!B3!:&'%&,!

^MM&,4./01&!P-*+&!74&47!%&,!A'/2)4&,!23';&93;&,!*,%!&/,&!J"'.$?"5$(?").(.E.5'35")$!(+,.>

C&."5!;&701)MM&,$!K&,,!&7!@&/,&!F&'@&1'7+/44&.!7/,%6!%),,!7/,%!&7!),%&'&!B01)*A.-49&!%&7!

^MM&,4./01&,!R&J&,76!),!%&,&,!%/&!D/;*'&,!);/&'&,$!B3!.-*M4!/,7J&73,%&'&!B3A1/&!%*'01!4'/74&!

Q&;&,%&,!%&'!M'),9^7/701&,!B4)%4W!Q')*&!B4')C&,!*,%!E-*7&'!*,%!2/&.!F&'@&1'!7/,%!9*!

7&1&,6!@&/,&!BA*'!23,!&/,&+!`'.)*J7A)')%/&7$!G301!;&,)*!%)7!/74!&76!:)7!73:31.!%/&!

D343;')M/,!/+!D/.+!).7!)*01!%/&!I&'./,&'!P&;/77&*'/,!/,4&'&77/&'4W!%)7!)..4-;./01&!R&J&,!/,!

>)'7&/..&$!B3!),4:3'4&4!B3A1/&!)+!c,%&!%&7!D/.+7!)*M!%/&!D');&!%&7!<3./9/74&,6!:)7!7/&!%&,,!

M343;')M/&'&6!+/4!SR&7!'*&7T$!I&73,%&'7!%&'!BA'*,;!9*'[0@!,)01!I&'./,!9&/;4!*,76!:/&!-1,./01!

%/&!&*'3A-/701&,!B4-%4&!%301!/,!/1'&+!)..4-;./01&,!R/014!&'701&/,&,W!5*'9!9*23'!,301!/,!

>)'7&/..&!/,!&/,&+!(),9.3@).6!;&14!B3A1/&!/,!%&'!%)')*MM3.;&,%&,!B9&,&!:/&%&'!/,!I&'./,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ih!F;.$!5[1,!UOOp$!
"ii!F;.$!>&49!"Niq6!Uqa\U$!
"ip!F;.$!B01/0@!UO""6!qi$!



! hN!

[J&'!%/&!B4')C&,@'&*9*,;6!:)7!%&'!=*701)*&'!&/,9/;!%)%*'01!J&+&'@46!%)77!7/&!A.^49./01!)*M!

%&*4701!),;&7A'301&,!:/'%$!G/&!K&.46!%/&!H,;&.)!B01),&.&0!9&/;46!'&%*9/&'4!7/01!)*M!%)7!

@.&/,J[';&'./01&!R&J&,!&/,9&.,&'!>&,701&,6!:&/4!:&;!23,!'&A'-7&,4)4/2&,!K)1'9&/01&,!

*,%!%&+!(3*'/7+*76!%&'!n)*01!/+!D/.+o!73!3M4!%)7!I/.%!%&'!B4-%4&!J&74/++4$!Q&')%&!%/&!

HJ:&7&,1&/4!%&7!X4bA/701&,Z!]'4&7!&'9&*;4!%/&7&,!S43A3;')A1/701&,!P&)./7+*7T!23,!%&+!

B01/0@!M['!B01),&.&07!D/.+&!7A'/014$"iq!G301!,/014!,*'!%/&!B01)*A.-49&!),!7/01!7/,%!),%&'7!

;&:-1.4!).7!/,!1&'@^++./01&,!D/.+&,6!)*01!%&'&,!V,79&,/&'*,;!/74!)*M!&/,!>/,/+*+!

'&%*9/&'4!*,%!2&'M.)014$!I&73,%&'7!)*MM-../;!/74!%/&7!)+!H,M),;!23,!>HPBcVRRc6!).7!B3A1/&!+/4!

%&'!D'),9^7/,!%/&!K31,*,;7701.[77&.!4)*7014$!B/&!74&1&,!/,!%&+!HAA)'4&+&,46!%)7!%/&!

I&'./,&'/,!23,!,*,!),!,*49&,!%)'M6!*,%!*,4&'1).4&,!7/01!701[014&',6!4)*701&,!&'74&!

BA')01@&,,4,/77&!)*7$!G/&!P-*+&!)J&'!:/'@&,!*,J&:31,4!*,%!*,A&'7^,./016!&7!7/,%!

@&/,&'.&/!E/,:&/7&!9*!M/,%&,6!%/&!%&,!?1)')@4&'!%&'!M'),9^7/701&,!B4*%&,4/,!,-1&'!

J&74/++&,!:['%&,!nHJJ$!UOo$!!

!

!
ALL+5/.,=(9RM(B:N3+-(0<.1230(@+0(/-;(?;<,>V1+,(/+-(4:3,.,=11235X11-5h(( ( ((((((((
/-;(K<.@(-;123-+,0(Y<50(.,/(.,N-;1V,5+23*(( POAKB!"$$!Q(RR*R9*WRT(

!

!

V,!YH?E>V((HQ!/74!%/&!F/..)!9:)'!:31,./01!&/,;&'/014&46!)J&'!&/,!A&'7^,./01&'!I&9*;!9*!%&,!

D/;*'&,!J&74&14!&J&,73!:&,/;$!G/&!]'4&!/,!%&,!D/.+&,!23,!H,;&.)!B01),&.&0!7/,%!*,J&@),,4$!

B/&!701&/,&,!)*C&'%&+!)*43,3+!*,%!,/014!23,!%&,!?1)')@4&'&,!)J1-,;/;6!%/&!7/&!

J&:31,&,$!G)'/,!./&;4!&/,!:&/4&'&'!;'3C&'!`,4&'701/&%!9*+!@.)77/701&,!5/,36!/,!%&+!%/&!

D/;*'&,!F3''),;!23'!B01)*A.)49!*,%!]J_&@4!1)J&,!*,%!%/&7&!9*'!;&,)*&'&,!I&74/++*,;!%&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"iq!F;.$!B01/0@!UO""6!qh$!



! iO!

M/;*').&,!c/;&,701)M4&,!%/&,&,$"iN!I&/!B01),&.&0!1/,;&;&,!;/.4!&76!%/&!B01)*A.-49&!).7!

)"#.&-'"$#)?$-#.3)38"$C&."!9*!%&M/,/&'&,$!V,!&/,&+!V,4&'2/&:!7);4!7/&W!

V01!M/,%&6!&/,!P)*+!/74!&'74+).!&/,M)01!&/,!P)*+6!*,%!/01!%&,@&6!%&'!I&;'/MM!
Y&*4')./4-4!/74!:/014/;6!%)+/4!+),!%/&!D/;*'&,!)*01!23,!/1'&+!739/).&,!`+M&.%!
J&M'&/4$![$$$]!G)7!1&/7746!%)77!%&'!P)*+!)*01!&/,&,!;&:/77&,!)*43,3+&,!V+A*.7!1)46!
*,)J1-,;/;!23,!%&'!E),%.*,;!3%&'!&/,&'!739/).&,!G&M/,/4/3,$!"pO!!

!

G&'!P)*+!).7!B01)*A.)49!*,%!*,2&'9/014J)'&'!I&74),%4&/.!%&7!D/.+7!@),,!J&/!H,;&.)!

B01),&.&0!).7!Y/014a]'4!%&M/,/&'4!:&'%&,6!%&'!S@&/,&!J&73,%&'&!V%&,4/4-4!*,%!@&/,&!

J&73,%&'&!P&.)4/3,6!73,%&',!c/,7)+@&/4!*,%!v1,./01@&/4T"p"!701)MM46!:/&!>)'0!H*;d!&7!

)*7%'[0@4$!

!

!

!

!

\$\$g!G/&!5)+&')!).7!()."2&-.(/"5$D(.."'!!

!

!

V,4&;')4/2!/74!%/&!5)+&')!/,!E/,7/014!)*M!&/,&!c/,J/,%*,;!%&7!=*701)*&'7!/,!%)7!M/.+/701&!

Q&701&1&,$!H..&'%/,;7!,/014!/+!@3,2&,4/3,&..&,!B/,,6!*+!).7!)..a[J&'J./0@&,%&'!I&4')014&'!

%/&!E),%.*,;!+^;./0174!;*4!,)0123..9/&1&,!9*!@^,,&,6!73,%&',!&1&'!).7!&/,&!%/74),9/&'4a

J&3J)014&,%&!V,74),9$!G/&!5)+&')!2&'7&494!%)7!<*J./@*+!/,!&/,&!J&3J)014&,%&!<&'7A&@4/2&6!

J/&4&4!/1+!&/,&,!X*,7/014J)'&,Z!<.)49!/+!I/.%6!;&:-1'4!/1+!).7!Q)74!=*4'/446!9&/;4!/1+!)J&'!

,/014!+&1'6!).7!)*01!9*!7&1&,!/74$!c/,&!;'3C&!P3..&!7A/&.4!%)J&/!%/&!7A&9/M/701&!F&':&,%*,;!

%&'!5)+&')$!K&,,!?1'/74/,&!Y$!I'/,0@+),,!23,!&/,&'!S),41'3A3+3'A1&,!5)+&')T!7A'/0146!

/74!%)+/4!,/0147!),%&'&7!;&+&/,46!).7!),1),%!%&'!5)+&'))'J&/4!%&+!=*701)*&'!%)7!Q&M[1.!

9*!;&J&,6!)+!Q&701&1&,!4&/.9*1)J&,6!%/&!5)+&')A&'73,!n/+!G3@*+&,4)'M/.+o!3%&'!%/&!

D/;*'!n/+!BA/&.M/.+o!M['!%)7!<*J./@*+!7A['J)'!9*!+)01&,6!%&+!HAA)')4!%&'!

I/.%)*M9&/01,*,;!).73!&/,&,!X+&,701./01&,Z!?1)')@4&'!9*!2&'.&/1&,$"pU!G)7!;&701/&14!

/,7J&73,%&'&!%*'01!J&74/++4&!I&:&;*,;&,!*,%!%/&!Y*49*,;!23,!B01-'M&,4/&M&!/,,&'1).J!

%&7!I/.%&7$!I'/,0@+),,!J&43,46!%/&!+&/74&,!D/.+&+)01&'!:['%&,!/,!%&'!I/.%;&74).4*,;!/1'&'!

D/.+&!23''),;/;!%&,!E/,4&';'*,%!*,701)'M!.)77&,6!*+!%/&!c'&/;,/77&!/+!F3'%&';'*,%!

1&'23'9*1&J&,$!G301!;&')%&!%/&!HJ:&/01*,;!23,!%/&7&'!53,2&,4/3,!*,%!%)+/4!%)7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"iN!F;.$!I'/,0@+),,!"NNg6!Uqq$!
"pO!B01),&.&0!UOOh6!"h$!
"p"!H*;d6!9/4/&'4!,)01!B01/0@!UO""6!qi$!
"pU!F;.$!I'/,0@+),,!"NNp6!Upp$!



! i"!

`,701)'M74&..&,!23,!F3'%&'a!*,%!>/44&.;'[,%&,6!:['%&!).7!B/;,).!%)M['!%/&,&,!%)7!I/.%!

),41'3A3+3'A1!)*M9*M)77&,$"p\!G/&7&'!H*M+&'@7)+@&/472&'.);&'*,;!/+!I/.%!J&%/&,4!7/01!

)*01!H,;&.)!B01),&.&0!%&7!rM4&'&,$!V,!2/&.&,!G/).3;79&,&,!J&M/,%&4!7/01!&/,!

Q&7A'-017A)'4,&'!/+!F3'%&';'*,%!%&7!I/.%&76!7&/4./01!3%&'!23,!1/,4&,!),;&701,/44&,!/+!

*,701)'M&,6!7&/,!Q&;&,[J&'!/+!>/44&.A*,@4!%)M['!/+!701)'M&,!I/.%J&'&/01$!G&'!E/,4&';'*,%!

:/'%!:/&%&'*+!.&/014!2&'701:3++&,!%)';&74&..4$!<'-;,),4&!B9&,&,!M['!%/&7&!

*+,E&1")/"&5+,("=#)2!.)77&,!7/01!/,!)..&,!%'&/!K&'@&,!M/,%&,$!V,!]PRt!J&/7A/&.7:&/7&!7/,%!

/,7J&73,%&'&!<)77);/&'&!+&/74!*,701)'M!/+!F3'%&'a!*,%!E/,4&';'*,%!%&'!I/.%&'!7/4*/&'46!

:-1'&,%!7/01!9:&/!D/;*'&,!/+!>/44&.;'*,%!*,4&'1).4&,!nHJJ$!U"o$!!

!

!
ALL+5/.,=(9)M(U+,2-,0(.,/(c.5+-00-(+@(4<;0-1<<5M(B+-(1+,/(+@(O+00-5=;.,/(( (((((((((((((((((
1+0.+-;0h(.@(1+-(3-;.@(L-\+,/-,(1+23(J<11<=+-;-Q(/+-(.,123<;\(=->-+23,-0(( ( (((((((
1+,/*(( ( ( ( ( ( PIK$dQ(RR*)W*9[T(

!

!

HJ&'!)*01!),%&'&!53+A37/4/3,&,!7/,%!9*!M/,%&,W!B3!7/494!%/&!D.*;J&;.&/4&'/,!J&/7A/&.7:&/7&!

,/014!/+!F3'%&';'*,%!),!/1'&+!B01).4&'6!73,%&',!:/'%!&'74!1/,4&'!/1'&+!53..&;&,!701)'M!
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*,4&'9*;&1&,$!G)7!-*C&'./01!B/014J)'&!7);4!%)J&/!+&1'![J&'!%/&!<&'73,&,!)*7!).7!7/&!7&.J746!

&'.-*4&'4!c%&'6!)..&'%/,;7!/++&'!)*M!/,%/'&@4&!K&/7&$"N\!G&'!F&'7*016!%&+!+&,701./01&,!

F&'1).4&,!/+!H..4);!,-1&'!9*!@3++&,6!/74!%)7!A'/+-'&!=/&.!%&7!@&.$<()"8-$!G*'01!%/&!

&uA'&77/2aM/.+/701&,!>/44&.6!:/&!%/&!74)4/701&!5^'A&'1).4*,;6!%/&!@)701/&'4&,!I./0@&!*,%!

A.),.37&,!Q-,;&!%&'!<'34);3,/74&,!7/,%!74')4&;/701&!B4),%)'%7!%&'!D/;*'&,@3,9&A4/3,!

&,474),%&,6!:/&!%&'!H*43'!M&7474&..4$"Ng!G&'!=*701)*&'!J&M-,%&!7/01!%)J&/!/++&'!/,!&/,&+!

74&4&,!K&017&.!23,!Y-1&!*,%!G/74),9$!

!

!
ALL+5/.,=(E)M(8-;(b.,=-(O<,,(1+0>0(+,(O+00-,(/-;(?5.=3<\-,=^10-Q(-;10(,<23(( ( ((((((
-+,-;(4-+5-(L-@-;Y0(@<,(+3,(<51(?+=.;(/-;(D<,/5.,=*( (PIK$dQ(RR*)R*RET(

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"N"!?1)4+),!9/4/&'4!/,!c%&'6!/J/%$6!gOp$!
"NU!F;.$!/J/%$6!gOp$!
"N\!F;.$!/J/%$6!gOp$!
"Ng!F;.$!/J/%$6!gOq$!



! p\!

K&,,!+),!7/01!H,;&.)!B01),&.&07!D/.+&!),701)*46!@),,!+),!2/&.&!H7A&@4&!%&'!

D/;*'&,@3,9&A4/3,!%&7!V,%&A&,%&,4!P&)./7+*7!:/&%&'&,4%&0@&,$!cu&+A.)'/701!+^014&!/01!

YH?E>V((HQ!),M[1'&,6!%)!%&'!D/.+!%*'01!7&/,![J&'701)*J)'&7!D/;*'&,&,7&+J.&!73:/&!%/&!

P&%*@4/3,!)*M!&/,&,!B01)*A.)49!J&73,%&'7!)*M!%/&!?1)')@4&'9&/01,*,;!@3,9&,4'/&'4!/74$!

=*%&+!/74!/,4&'&77),46!:/&!%/&!P&;/77&*'/,!%/&!D/;*'&,!+/4!/1'&,!*'7A'[,;./01!@3+/701&,!

K&7&,79[;&,!J&/!(701&013:6!9*!4');/701&,!*,%!*,%*'017/014/;&,!<&'7^,./01@&/4&,!&/,&7!

@&.$<()"8-!*+M*,@4/3,/&'4$!Q'*,%7-49./01!@),,!,)01!Q*/%3!5/'74&,!M3.;&,%&7![J&'!%/&!

?1)')@4&'&!J&/!H,;&.)!B01),&.&0!J&1)*A4&4!:&'%&,W!SG/&!D/;*'&,!*,%!%/&!E),%.*,;!:&'%&,!

9:)'!M/@4/3,).!n).7!/+);/,-'!*,%!M*,;/&'4o!2&'74),%&,6!%)'[J&'!1/,)*7!)J&'!+/4!%&+!

H,701&/,!%&'!R&J&,7,-1&!)*7;&74)44&4$T"Nh!G&'!53,4)@4!9*+!H..4-;./01&,!/74!)*01!%)76!:)7!/,!

YH?E>V((HQ!%3+/,/&'4W!G/&!D/;*'&,!7/,%!/,%/2/%*)./7/&'4!*,%!'&)./74/701!%)';&74&..4$!G)7!

;&701/&14!/,7J&73,%&'&!%*'01!/1'!F&'1).4&,6!/1'&!Q&74/@!*,%!>/+/@6!/1'&!I&:&;*,;&,!*,%!

%/&!5.&/%*,;6!%/&!7/&!4');&,$!H*C&'%&+!7/,%!%/&!P-*+&!%&'!F/..)6!/,!%&,&,!7/&!7/01!9*+!

Q'3C4&/.!%&'!D/.+9&/4!)*M1).4&,6!)*41&,4/701!&/,;&'/014&4!*,%!2&'7A'[1&,!%/&!H4+37A1-'&!

&/,&'!1&/+/701&,!*,%!;&+[4./01&,!K31,*,;$!G/&!(1&+&,6![J&'!%/&!%/&!D/;*'&,!7A'&01&,6!

7/,%!&J&,73!)..4-;./01W!F3'!)..&+!%/&!c'@*,%/;*,;&,!,)01!&/,&+!;&+&/,7)+&,!c77&,6!&/,&+!

2&'701:*,%&,&,!Q&;&,74),%!3%&'!&/,&'!D)1'4!/,!%/&!B4)%4!7/,%!1/&'!M['!%/&!'&)./74/701&!

K/'@*,;!%&'!G/).3;&!9*!,&,,&,$!H*01!%)7!>34/2!%&'!R),;&:&/.&!/74!&/,!:/014/;&76!

)*41&,4/7/&'&,%&7!c.&+&,4!%&'!D/;*'&,!/,!YH?E>V((HQ$!H*7!%&,!),4/a%')+)4/701&,!

c/,9&.1),%.*,;&,!%&'!D/;*'&,!*,%!%&'!53,9&,4')4/3,!)*M!%/&!)..4-;./01&,!G&4)/.7!&';/J4!7/01!

).73!&/,!@#.,").(G(.E.5"11"6.$!c/,!:&7&,4./01&'!I&74),%4&/.!%/&7&7!cMM&@47!74&..4!%)7!XY/0147a

(*,Z!%&'!D/;*'&,!%)'6!%)7!/,!%&'!D/.+;&701/014&!*,4&'!),%&'&+!).7!S4&+A7!+3'4T!

J&701'/&J&,!:*'%&$!V,!%&,!"NhO&'!*,%!iO&'!8)1'&,!/74!%/&7&'!I&;'/MM!).7!&/,!,&*&7!M/.+/701&7!

>&'@+).!/,7J&73,%&'&!%&7!/4)./&,/701&,!Y&3'&)./7+*7!%/7@*4/&'4!:3'%&,$!B4&M),!B4)*J!

%&M/,/&'4!%&,!I&;'/MM!,)01!%&+!(1&3'&4/@&'!8&),!>/4'bW!SV,!>3+&,4&,!%&'!434&,!=&/4!

&'&/;,&,!7/01!)*M!2/7*&..&'!cJ&,&!3%&'!2&'J).!G/,;&6!%/&!9:)'!,/014!%/'&@4!M['!%/&!E),%.*,;!

J&%&*47)+!7/,%6!_&%301!)*M!@3+A.&u&!/,,&'&!<'39&77&!%&'!D/;*'!2&':&/7&,$T"Ni!G)7!

'&%*9/&'4&!B01)*7A/&.!%&'!D/;*'&,!*,%!/1'&!B/4*/&'*,;!/,!%&,!)..4-;./01&,!*,%!

X)*7%'*0@7.37&,Z!]'4&,!+)014!J&/!B01),&.&0!%/&!."8B5$83&.!9*+!(1&+)!/1'&'!D/.+&!*,%!

9&/;4!*,76!%)77!,/014!,*'!%/&!Y)'')4/3,!/+!X`,701&/,J)'&,Z!M*,@4/3,/&'46!73,%&',!)*01!%/&!

?1)')@4&'&!,)01!XV,,&,Z!);/&'&,!*,%!%)+/4!9*+!&/,&,!%/&!B4/++*,;!&/,&'!c/,7)+@&/4!

2&'J'&/4&,!*,%!9*+!),%&'&,!)*M!/1'&!53,74'*/&'41&/4!)*M+&'@7)+!+)01&,$!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Nh!5/'74&,!UO""6!""$!
"Ni!B4)*J!UOOg6!"U$!



! pg!

Q'*,%7-49./01!7/,%!)..&!D/;*'&,!%&7!M/.+/701&,!c,7&+J.&7!-1,./01!;&74'/0@46!%301!/+!

c/,9&.,&,!9&/01,&,!7/&!7/01!).7!/,%/2/%*&..&!<&'7^,./01@&/4&,!)*76!%/&!/1'&!

>&1'%/+&,7/3,)./4-4!)..&'%/,;7!/++&'!M['!7/01!J&1).4&,$!B3!:/'%!*,7!V'&,&6!%/&!

(1&)4&'701)*7A/&.&'/,!).7!>*44&'!23,!53,74),4/,!*,%!B01:&74&'!23,!H.&u!23';&74&..46!%/&!

/++&'!)*M!%&'!B*01&!,)01!,&*&,!>-,,&',!/746!%)!7/&!3MM&,7/014./01!2&'.)77&,!:*'%&$!LJ&'!

/1'&!:/'@./01&,!Q&M[1.&!1-.4!7/&!)J&'!B4/..701:&/;&,!*,%!4'/44!/1'&,!Y-0174&,!;&;&,[J&'!7&1'!

@).4!*,%!%/74),9/&'4!)*M$!G/&!Q&7A'-01&6!%/&!7/&!M[1'46!2&'M3.;&,!@&/,&!@.)'&,!>34/2&6!/1'!

E),%&.,!701&/,4!/,!)..4-;./01&,!E),%;'/MM&,!74&0@&,!9*!J.&/J&,$!V1'&!B4/++*,;&,!

701:),@&,!9:/701&,!;'/++/;6!);;'&77/2!*,%!&/,M[1.7)+6!),,-1&',%$!V+!Q'3C&,!*,%!

Q),9&,!701/&J4!7/&!<'3J.&+&!&1&'!23,!7/01!:&;6!).7!%)77!7/&!7/&!),7A'/014$!K/&!%/&!),%&'&,!

D/;*'&,!4'-;4!)*01!7/&!5.&/%&'!%&7!H..4);7W!&/,&!8&),76!&/,!(aB1/'46!+),01+).!I)%&7)01&,6!*+!

/+!),;'&,9&,%&,!B&&!701:/++&,!9*!;&1&,$!!V1'!A&,7/3,/&'4&'!I'*%&'!H.&u!2&'701-'M4!%/&!

),;&7A),,4&!B4/++*,;!+/4!7&/,&+!>/77+*4!*,%!G&7/,4&'&77&!9*7-49./01$!]M4+).7!701&/,4!&'!

4')*'/;!9*!7&/,!*,%!+/4!%&+!R&J&,!)J;&701.377&,!9*!1)J&,$!G/&!)..;&+&/,&!B3';&!*+!/1,!

*,%!7&/,&!Q&7*,%1&/4!2&'74-'@4!%&,!c/,%'*0@!&/,&7!-.4&'&,!*,%!701:-01&.,%&,!>),,&76!%&'!

7/01!/,7J&73,%&'&!M['!%)7!5)'4&,7A/&.&,!+/4!%&+!@.&/,&,!Y)01J)'+-%01&,!>/++/!

/,4&'&77/&'4$!>34/2.37!*,%!&/,%/+&,7/3,).!/74!%/&7&'!?1)')@4&'!),;&.&;4$!53,74),4/,!

1/,;&;&,!:/'@4!@3+A.&u&'W!G&'!=*701)*&'!J&@3++4!n:&,,!)*01!7&1'!/,%/'&@4o!2&'+/44&.46!

%)77!%&'!74/..&!),;&1&,%&!B01'/M474&..&'!*,4&'!G&A'&77/3,&,!.&/%&4$!c'!/74!'&7/;,/&'4!*,%!

701:&/;7)+6!J.30@4!)..&!Q&7A'-0172&'7*01&!7&/,&'!>*44&'!)J$!8&%&7!K3'46!%)7!/1+![J&'!%/&!

R/AA&,!@3++46!701&/,4!23,!;'3C&'!R)746!*,%!7A-4&74&,7!:&,,!7&/,&!>*44&'!/1+!%)7!>&77&'!

)*7!%&'!E),%!'&/C46!/74!@.)'6!%)77!53,74),4/,!+/4!;'3C&,!A7b01/701&,!<'3J.&+&,!9*!@-+AM&,!

1)4$!H,%&'&'7&/47!;/J4!&7!)J&'!)*01!>3+&,4&6!/,!%&,&,!&'!7&1'!;&M[1.23..!/74W!;&;&,[J&'!

H;,&7!*,%!)*01!7&/,&'!>*44&'$!H;,&7!74)++4!)*7!%&'!Y)01J)'M)+/./&!*,%!/74!).7!D'&*,%/,!

23,!53,74),4/,![J&'!%&,!B3++&'!/,!%/&!).4&!E&/+)4!9*'[0@;&@&1'4$!B/&!74&14!%*'01!/1'&,!

R&J&,7+*4!*,%!/1'&!53,4)@4M'&*%/;@&/4!)..&,!),%&'&,!D/;*'&,!&,4;&;&,$!B/&!7A'/014!)+!

+&/74&,!*,%!@),,!/1'&,!Q&M[1.&,!)+!&1&74&,!H*7%'*0@!2&'.&/1&,$!G&,,301!9&/;4!7/&!%)J&/!

%&7!rM4&'&,!`,7/01&'1&/4&,!*,%!/74!A'/+-'!&J&,73!23,!&/,&'!J&%'[0@4&,!B4/++*,;!*,%!

R),;&:&/.&!J&M)..&,$!G*'01!%)7!v*C&',!/1'&'!Q&M[1.&!*,%!%)7!c'9-1.&,!23,!&/,&+!),%&'&,!

R&J&,6!%)77!7/&!7/01!/,!/1'&+!B4*%/&,3'4!)*M;&J)*4!1)46!/74!)*01!7/&!701:)01!).7$

8",&?(8")5(3)-'"$7(2#&!9*!2&'74&1&,6!%/&!@3+A.&u!&'701&/,46!J&/+!=*701)*&'!)J&'!2/&.+&1'!

&/,!P-47&.!1/,4&'.-774!).7!R^7*,;&,!)*M!%/&!A34&,4/&..&,!D');&,!J/&4&46!%/&!/+!D/.+2&'.)*M!

)*M;&:3'M&,!:&'%&,$!G/&!,&*&!HMM-'&!%&'!>*44&'6!&/,!&'M3.;'&/01&'!B01'/M474&..&'6!*,%!%)7!

@.&/,&!>-%01&,!>/++/!74&..&,!/,!%&+!D/;*'&,&,7&+J.&!9:&/!Y&J&,M/;*'&,!%)'6!%&,&,!&/,&!

:/014/;&!D*,@4/3,!9*@3++4$!>/++/6!&/,!5/,%6!%)7!();!M['!();!+/4!/,!%&'!J&@.&++&,%&,!



! ph!

M)+/./-'&,!B4/++*,;!.&J4!*,%!%&'&,!>*44&'!M)74!,/&!%)!/746!2&'.&/14!%&+!=*701)*&'!%)7!

*,),;&,&1+&!Q&M[1.6!%&+!>-%01&,!7&/&,!;'*,%.&;&,%&!I&%['M,/77&!,)01!&/,&+!

/,4&'&77),4&,!*,%!)@4/2&,!n&J&,!@/,%;&'&014&,o!R&J&,!2&':&1'4$!G&'!I*01)*43'!>)u6!%&'!

&'74!'&.)4/2!7A-4!/,!%/&!E),%.*,;!+/4!&/,J&93;&,!:/'%6!7A/&;&.4!%/&7&!),%&'&6!/,4&'&77),4&!

K&.4!:/&%&'$!G)7!-*C&'4!7/01!23'!)..&+!)*M!G/).3;&J&,&6!:&,,!&'!+/4!H;,&7!&/,&!@*'9&!

`,4&'1).4*,;![J&'!%)7!R&J&,!*,%!%/&!%)+/4!2&'J*,%&,&,!v,;74&!*,%!E3MM,*,;&,!M[1'4$!c'!

*,%!>/++/!7/,%!&76!%/&!%&,!=*701)*&'!.&494./01!)*M!&/,!),%&'&7!R&J&,7;&M[1.!*,%!&/,&!

7A),,&,%&'&!K&.4!)*M+&'@7)+!+)01&,!*,%!;&')%&!%)%*'01!%/&!23'1&''701&,%&!('/74&77&!

&',&*4!J&43,&,6!S%&,!=*74),%!&/,&'!D)+/./&6!%/&!7/01!/';&,%:/&!9*7)++&,;&1^'/;!M[1.&,!

+^014&6!&7!)J&'!,/014!701)MM4T6"Np!:/&!&7!G),/&.!B),%&'!/,!7&/,&+!H'4/@&.!M3'+*./&'4$!!

!

I&/!)..!%/&7&'!P&)./4-47,-1&!M/,%&,!7/01!)J&'!23'!)..&+!)*01!>34/2&!%&'!F&'M'&+%*,;!*,%!

B4/./7/&'*,;!:/&%&'6!%/&!B01),&.&0!/,!%&'!D/;*'&,@3,9&A4/3,!,*4946!*+!)*M!%)7!\)M(&6'(+,"!

(8$5+,"()=-&$J(&6'(+,")!1/,9*:&/7&,$!8&,7!c%&'!M[1'4!%)M['!%&,!I&;'/MM!%&7!S739/).&,!Q&74*7T!

&/,6!%&'!),;&.&1,4!),!%/&!I'&014Z701&!F&'M'&+%*,;741&3'/&!)*M!739/).!,3'+/&'4&!

F&'1).4&,7:&/7&,!%&7!+&,701./01&,!H..4);7!)*M+&'@7)+!+)014$!G)7!=/&.!7&/!%)J&/!%/&!

S;&7&..701)M4./01&!c'@&,,4,/7T!*,%!%)7!c,4%&0@&,!&/,&7!D'&+%&,!/+!I&@),,4&,$"Nq!!F3'!

)..&+!%*'01!J&74/++4&!01)')@4&'./01&!3%&'!%)'74&..&'/701&'!LJ&'9&/01,*,;&,!:/'%!%/&!

c+A)41/&!%&7!=*701)*&'7!9*'!D/;*'!;&J'301&,!73:/&!%/&!c':)'4*,;&,!%&7!<*J./@*+7!

&,44-*7014!*,%!%*'01!B4)*,&,!*,%!Y&*;/&'!&'7&494$!G/&!D/;*'&,!:&'%&,!%)+/4!9*!

/,@31-'&,4&,6!:/%&'7A'[01./01&,!K&7&,6!9*!S@*.4*'),41'3A3.3;/701&,!B01)*3J_&@4&,T6!:/&!

c%&'!701'&/J4$"NN!V,!YH?E>V((HQ!73:/&!/,!]PRt!*,%!>HPBcVRRc!-*C&'4!7/01!%/&!-741&4/701&!

F&'M'&+%*,;!/,7J&73,%&'&!%*'01!%&,!B01)*7A/&.74/.!%&'!G)'74&..&'$!c7!;&14!9:)'!,/014!

73:&/46!%)77!%/&!D/;*'&,!J&74/++4&!B39/).4bA&,!&u&+A./M/9/&'&,6!%&,,301!:&'%&,!7/&!%*'01!

/1'&!9*'[0@;&,3++&,&,!v*C&'*,;&,![J&'!/1'&!>34/2&!*,%!/1'!4&/.:&/7&![J&'93;&,&7!

B01)*7A/&.!9*!74/./7/&'4&,!Q&74).4&,!%&7!9&/4;&,^77/701&,!G&*4701.),%7$!G&'!=*701)*&'!&'1-.4!

73!)*01!&/,&,!),).b4/701&,!I./0@W!V+!]79/../&'&,!23,!Y-1&!*,%!G/74),9!J&+[14!&'!7/016!*,4&'!

%&'!I&:*774:&'%*,;!&/,&7!M/.+/701&,!53,74'*@47!%&,!K)1'1&/47;&1).4!%&7!Q&9&/;4&,!

1&')*79*M/.4&',$!!

!

K/&!:/'%!%/&7&!B01:&J&!1&';&74&..4z!c/,&'7&/47!7/,%!%/&!D/;*'&,@3,9&A4&!7&.J74!%)'),!

J&4&/./;4$!V,%&+!B01),&.&0!&,4701&/%&46!:)7!%/&!@&."1-6."$A'&/7;&J&,!*,%!:)7!,/0146!

&'701)MM4!7/&!D/;*'&,6!%/&!@3+A.&u!&'701&/,&,6!/1'&!53+A.&u/4-4!)J&'!,/014!3MM&,J)'&,$!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Np!B),%&'!UOOq$!
"Nq!F;.$!c%&'!UOOq6!U"UaU"\$!
"NN!F;.$!/J/%$6!U"UaU"\$!



! pi!

H,%&'&'7&/47!7/,%!)J&'!)*01!%/&!P)*+/,79&,/&'*,;!*,%!%/&!c,4701&/%*,;![J&'!%/&!

c/,74&..*,;7;'^C&,!)*7701.);;&J&,%$!]M4!M3.;4!)*M!&/,&!,)1&!5)+&')A&'7A&@4/2&!+/4!&/,&+!

B01,/44!&/,&!&u4'&+&!c,4M&',*,;!9*'!D/;*'$!c4:)6!).7!H;,&7!,)01!%&+!.),;&,!Q&7A'-01!+/4!

53,74),4/,!)*7!%&+!=/++&'!'&,,46!),!>)u!*,%!V'&,&!23'J&/6!%/&!7/&!),1).4&,!*,%!M');&,6!

:)7!.37!7&/$!K/'!J./0@&,!23+!K31,9/++&'!)*7!)*M!%&,!I).@3,6!)*M!%&+!7/01!%/&!D/;*'&,!

)*M1).4&,$!5.)'!9*!&'@&,,&,!7/,%!,*'!H;,&7!*,%!>)u!/,!&/,&'!(34).&,6!V'&,&!7/494!/1,&,!

;&;&,[J&'!/,!&/,&+!B4*1.!1/,4&'!%&+!(['')1+&,!*,%!/74!,*'!%*'01!/1'&,!c..J3;&,!9*!
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!
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ALL+5/.,=(E9M(O<jQ(A=,-1(.,/(";-,-(1+,/(<.\(/-@(]<5Y:,*(";-,-(( ( ( (((((((
1+0>0(3+,0-;(/-@(%X;;<3@-,(.,/(+10(,.;(/.;23(+3;-,(!55L:=-,(.,0-,(( ( ( ((((
;-2301(+@(]+5/(>.(-;Y-,,-,*(( ( P#ACDO"%%A'Q(RR*W9*[RT(

!

E/&'!:/'%!%/&!G/74),9,)1+&!9*!%&,!D/;*'&,!,)01!%&'!&+34/3,).&,!B9&,&!9:/701&,!H;,&7!

*,%!53,74),4/,6!%/&!7/01!)+!c,%&!:&/,&,%!/+!H'+!1).4&,6!%*'01!')*+a!*,%!

@)+&')/,79&,)43'/701&!>/44&.!%&*4./01!;&+)0146!/,%&+!&/,!4)47-01./01&'!HJ74),%!9:/701&,!

D/;*'&,!*,%!=*701)*&'!;&701)MM&,!:/'%$!G/&!BA')01&6!%/&!23'!)..&+!J&/!V'&,&!*,%!H;,&7!

41&)4&'1)M4&!*,%!*,,)4['./01&!=[;&!)*M:&/746!4'-;4!/1'!LJ'/;&7!9*!%/&7&'!G/74),9/&'*,;!J&/$!

V,!>HPBcVRRc!*,%!]PRt!2&'1-.4!7/01!%)7!;),9!-1,./01W!B3J).%!%&+!<*J./@*+!&/,!+^;./01&'!

A7b013.3;/701&'!=*;),;!9*!%&,!<'34);3,/74&,!;&:-1'4!:/'%!*,%!)*01!%/&!5)+&')!7/01!

.),;7)+!),!%/&!?1)')@4&'&!X1&'),A/'7014Z6!:/'%!%/&7&7!H,J)1,&,!/+!,-0174&,!>3+&,4!

:/&%&'!'[0@;-,;/;!;&+)014!*,%!%&+!=*701)*&'!%&'!c/,4'/44!/,!/,,&'&!K&.4&,!%&'!D/;*'&,!

2&':&1'4$!c/,!A'-;,),4&'!B9&,&,:&017&.!/74!%&'6!,)01%&+!7/01!%&'!A*J&'4/&'&,%&!B31,!/,!

]PRt!n/,!&/,&'!1).J,)1&,!c/,74&..*,;o!).7!701:*.!3MM&,J)'4!1)4$!]1,&!%)77!%/&!>*44&'!

3MM&,7/014./01!%)')*M!'&);/&'46!:/'%!/,!%/&!,-0174&!B9&,&!;&701,/44&,6!/,!%&'!%/&!J&/%&,!23,!

1/,4&,6!9:/701&,!2/&.&,!<)77);/&'&,!23'!%&+!I3)'%/,;!)*M!%&,!c/,.)77!:)'4&,%!;&9&/;4!



! pp!
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!
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!

!

H*01!/,!>HPBcVRRc!;/J4!&7!&/,&,!&/,%'[0@./01&,!K&017&.!9:/701&,!9:&/!B9&,&,6!%/&!&/,&!

G/74),9/&'*,;!9*'!D/;*'!2&'%&*4./01&,$!G/&7!;&701/&14!;&,)*!,)01!%&+!Q&7A'-01!9:/701&,!

B3A1/&!*,%!</&''&!/,!%&'!I)'6!/,!%&+!7/&!7/01!701&/,J)'!&+34/3,).!,-1&'!@3++&,$!H.7!%&'!

D'&*,%!23,!</&''&!/,!%/&!B/4*)4/3,!1/,&/,A.)494!*,%!%/&7&!)*M!7&1'!*,01)'+),4&!K&/7&!

9&'74^'46!&,4701&/%&4!7/01!B3A1/&!9*!;&1&,$!V+!,-0174&,!>3+&,4!.-*M4!7/&!+/4!%&+!P[0@&,!

9*'!5)+&')!&/,&!B4')C&!&,4.),;6!</&''&!M3.;4!/1'!*,%!J&;.&/4&4!7/&6!%301!J&/%&!1)J&,!7/01!,*,!

23+!=*701)*&'!)J;&:&,%&4!*,%!&,4M&',&,!7/01!)*01!'-*+./01!23,!/1+$!E/&'!/74!%&'!I'*01!



! pq!

9:)'!1),%.*,;7+34/2/&'46!%)!B3A1/&!&/,&,!Q'*,%!1)46!)*7!%&'!B/4*)4/3,!9*!M.[014&,6!%&,,301!

:/'%!%/&!&',&*4&!G/74),9/&'*,;!9*'!D/;*'!23'!)..&+!%*'01!%/&!5)+&')!2&'%&*4./014$!

H..;&+&/,!.-774!7/01!9*'!D/;*'&,@3,9&A4/3,!/,!%&,!D/.+&,!23,!H,;&.)!B01),&.&0!).73!7);&,6!
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F)'/)4/3,!)*7!;'*,%.&;&,%&,!53,9&A4/3,&,!%)'6!%/&!c%&'!9*'!7(2#&$-'5$@&."1-6.!),M[1'4$!

G)+/4!701)MM4!B01),&.&0!&/,!#)-#1,X&'(+,"5$A-GM(5+,")6!/,!%&+!7/01!/1'&!D/.+@^'A&'!

J&:&;&,$!K/014/;!%)J&/!/74!/,7J&73,%&'&!%/&!74-,%/;&!F&'-,%&'*,;!%&'!")#)G(-.(/")$
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!
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M[..&,$!=*+!&/,&,!&'/,,&',!%/&!I/.%&'!),!%)7!53,9&A4!%&'!;&&"..#)2$?"&$T,W5(5+,")$P"-'(.E.!
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A&'7^,./01&'!Q&%),@&,$!G/&7!;&701/&14!23'!)..&+!)*7!%&'!V,4&,4/3,!1&')*76!%)77!H,;&.)!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UO"!F;.$!Q')M!UOOi6!\$!
UOU!B01),&.&0!UOO"$!



! qO!

/3)$Y"?-)6")$#)?$Y"1F,'")$!G&'!P&9/A/&,4!2&'.&;4!7&/,&!/,%/2/%*&..&,!c'/,,&'*,;&,!*,%!

c+AM/,%*,;&,!/,!%&,!D/;*'&,@^'A&'!*,%!:/'%!%)%*'01!+/4!7&/,&,!A&'7^,./01&,!Q&M[1.&,!/,!

2&'M'&+%&4&'!D3'+!@3,M'3,4/&'4$!

c/,&!9*7-49./01&!I&43,*,;!23,!5^'A&'J&:&;*,;&,!J'/,;4!)*01!%&'!74)''&!5)+&')M3@*7!+/4!

7/016!%&'!/,!B01),&.&07!H'J&/4&,!%*'01;-,;/;!9*!M/,%&,!/74$!G*'01!%&,!53,4')74!%&'!
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!
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!
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!
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!
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%&,!;&,),,4&,!J/.%./01&,!cJ&,&,!4*4$!G/&!D/.+&+)01&'/,!)'J&/4&4!)*7701./&C./01!+/4!%&+!
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+/4!%&+!K&7&,4./01&,6!%&,!G/).3;&,!%&'!D/;*'&,!*,%!J/.%&,!%)+/4!%/&!").,("&-&+,(5("&."$

7'E+,"$"()"5$-6#5.(5+,")$!"=")"()-)?"&5$!G/&!Q&'-*701&!/,!]PRt6!YH?E>V((HQ!*,%!>HPBcVRRc!

*,4&'74[49&,!).73!_&,&,!H*41&,4/9/4-47&MM&@46!%&'!%*'01!%/&!G&4)/.7!%&7!H..4-;./01&,!*,%!%/&!

I&:&;*,;&,!%&'!D/.+@^'A&'!1&'23';&'*M&,!:/'%$!I&73,%&'7!/,!B9&,&,6!%/&!/,!%&,!B4')C&,!

7A/&.&,6!:/'@&,!%/&!.)*4&,!F&'@&1'7;&'-*701&!)*41&,4/701!*,%!2&'7&49&,!%&,!=*701)*&'!/,!

%&,!1('8(5+,>")#)G(-.(/")$UM(5+,")&-#8$/3)$1(6.(/"&$#)?$&"-'(5.(5+,"&$J"'.$!B3!;&14!&7!*,7!

23'!)..&+!/,!>HPBcVRRc!*,%!]PRt$!G&'!5')01!%&'!H*4376!I*77&!*,%!R)74:);&,!/74!J&/!B3A1/&7!

BA)9/&';-,;&,!%*'01!%/&!B4)%4!7&1'!A'-7&,4!*,%![J&'4^,4!3M4!%)7!5,/A7&,!/1'&'!5)+&')6!/1'&!

B01'/44&!*,%!I&:&;*,;&,$!H+!D.*;1)M&,!]'.b!7/,%!&7!/,7J&73,%&'&!%/&!Q&'-*701&!%&'!*+!

%/&!<'34);3,/74&,!1&'*+:*7&.,%&,!<)77);/&'&6!%/&!M['!%&,!=*701)*&'!/,!&'74&'!R/,/&!9*!

2&',&1+&,!7/,%$!`,%!)+!B&&!/,!YH?E>V((HQ!7/,%!23'!)..&+!'*1/;&!*,%!M&/,&!(^,&!

:)1'9*,&1+&,6!:/&!%&'!K/,%6!%)7!A.-4701&',%&!K)77&'!3%&'!%)7!5,)''&,!%&7!E3.9J3%&,7!

/,!%&'!F/..)$!I&+&'@&,7:&'4!/74!:&/4&'1/,!%/&!)*%/4/2&!G/).3;&J&,&!/,!)..&,!%'&/!D/.+&,6!%&,,!

1/&'!:/'%!%&'!(3,!3M4!%*'01!%)7!2&'9^;&'4&!=&/;&,!J9:$!%)7!K&;.)77&,!%&7!%)9*;&1^'/;&,!

I/.%&7!)@9&,4*/&'4!*,%!1/&')'01/701!)*M;&:&'4&4$!!

!

c7!7/,%!).73!,/014!,*'!%/&!,)'')4/2&,!*,%!J/.%/++),&,4&,!>*74&'!%&'!D/.+&6!%/&!

&,41/&')'01/7/&'4!7/,%6!)*01!%/&!J/.%./01&!*,%!)@*74/701&!cJ&,&!),!7/01!7/,%!).7!

;.&/01:&'4/;&'!I&74),%4&/.&!%&'!D/.+&!23,!H,;&.)!B01),&.&0!9*!.&7&,$!G)%*'01!%'[0@4!7/01!

)*01!%)7!V,4&'&77&!%&'!P&;/77&*'/,!),!%&'!BA')01&!7&.J74!)*7$!G&,,!3J:31.!%/&!G/).3;&!/1'&'!

D/;*'&,!7&1'!'&%*9/&'4!7/,%!n:)7!:/&%&'*+!)*M!%/&7&!)*M+&'@7)+!+)014o6!701)MM4!7/&!/,!

/1'&,!D/.+&,!&/,&!&/;&,&!BA')01+&.3%/&$!G/&!H*77);&,!%&'!?1)')@4&'&!701:&J&,!74&47!

9:/701&,!&/,&+!)..4);7,)1&,6!'&)./74/701&,!*,%!&/,&+!/,79&,/&'4&,6!41&)4')./701&,!5.),;$!

G)J&/!7A/&;&.,!%/&!&/,&,!+&1'!%)7!&/,&!*,%!%/&!),%&'&,!+&1'!%)7!),%&'&!)*%/4/2&!>*74&'!

:/&%&'$!B3!/74!&7!/,!>HPBcVRRc!7&1'!)*MM-../;6!%)77!B3A1/&!/+!Q&;&,7)49!9*!/1'&'!D'&*,%/,!

E),,)!/,!&/,&+!7&1'!)*41&,4/701&,!(3,M)..!7A'/0146!:-1'&,%!E),,)!)*M;&7&494!*,%!

*,,)4['./01!@./,;4!n:)7!7/01!)*M!/1'&,!I&'*M!).7!B01)*7A/&.&'/,!9*'[0@M[1'&,!.-774o$!HJ&'!

)*01!/,!%&'!D)J'/@6!/,!%&'!V2),!%/&!H'J&/4&'/,,&,!M343;')M/&'46!/74!%/&7&!5B&-+,'(+,"$

43)1&3).-.(3)$)*;&,701&/,./01W!V2),!7A'/014!*,%!'&);/&'4![J&')*7!)*41&,4/701!)*M!%/&!D');&,!



! q\!

*,%!F&'1).4&,7:&/7&,!%&'!H'J&/4&'/,,&,6!%/&!7/01!/,!&/,&'!&u4'&+!&,4;&;&,;&7&494&,6!

41&)4&'1)M4&,!K&/7&!-*C&',$!

!

E/,9*!@3++4!&/,&!:&/4&'&!cJ&,&!%&'!2&'J).&,!H*7%'*0@7:&/7&6!%/&!/,7J&73,%&'&!/,!

>HPBcVRRc!*,%!]PRt!9*!();&!4'/44W!%/&!M'),9^7/701&!*,%!%/&!%&*4701&!BA')01&!74&1&,!

@3,4')74/2!,&J&,&/,),%&'!*,%!J/.%&,!+/4!/1'&'!;'*,%7-49./01&,!F&'701/&%&,)'4/;@&/4!/,!

5.),;!*,%!H*7%'*0@!&J&,73!&/,&!Q&;&,[J&'74&..*,;!)*%/4/2&'!c.&+&,4&$!G301!;&')%&!%/&!

7A')01./01&!`,7/01&'1&/4!%&'!,301!&4:)7!13.A'/;!M'),9^7/701!7A'&01&,%&,!B3A1/&!+)014!)*7!

%/&7&'!G/MM&'&,9!:/&%&'*+!&/,&,!c/,%'*0@!%&7!H*41&,4/701&,!*,%!J&43,4!%/&!)@4*&..&!

Q&7&..701)M4!+/4!/1'&+!4'),7./,;*).&,!?1)')@4&'$!B3:31.!)*M!M'),9^7/701!).7!)*01!)*M!

%&*4701!7A'&01&,!%/&!D/;*'&,!)J&'![J&'!J&.),;.37&!G/,;&6!J&43,&,!)*01!1/&'!%)7!G&4)/.!%&7!

H..4);7!*,%!.)77&,!*,7!&/;&,&!>3+&,4&!/,!%&'!D/@4/3,!:/&%&'&'@&,,&,$!K&,,!7/01!%/&!

2&'J).&,!v*C&'*,;&,!)..&'%/,;7!23+!'&)./74/701&,!5.),;!&,4M&',&,!*,%!%*'01!*,,)4['./01&!

I&43,*,;&,!%/&!&/;&,4./01&!V,79&,/&'41&/4!%&'!B-49&!1^'J)'!*,%!7A['J)'!+)01&,6!:/'%!%/&!

M/.+/701&!53,74'*@4/3,!%&+!=*701)*&'!3MM&,J)'4$!G/&7!;&701/&14!)*01!%*'01!%/&!()47)01&6!

%)77!&7!/,!%&,!D/.+&,!23,!B01),&.&0!,/&!Q&M[1.7)*7J'[01&!;/J4$!v1,./01!%&,!D3?"''")!23,!

I'&773,!7A'&01&,!%/&!?1)')@4&'&!/++&'!7&1'!2&'1).4&,!*,%!'&%*9/&'4!+/4&/,),%&'6!31,&!

%)J&/!/1'&,!c+34/3,&,!H*7%'*0@!9*!2&'.&/1&,!n&/,9/;&!H*7,)1+&!/74!%&'!>3+&,46!,)01%&+!

V'&,&!/1'&+!B31,!%)7!>&77&'!&,4'/77&,!1)4!*,%!/1,!23..&'!F&'9:&/M.*,;!),701'&/4o$!

!

Y301!&u4'&+&'!&'M3.;4!%/&7&'!F&'M'&+%*,;7&MM&@4!)J&'!/,!%&'!F&':&,%*,;!23,!>*7/@$!V,!

>HPBcVRRc!;/J4!&7!@&/,&!+*7/@)./701&!I&;.&/4*,;$!c7!:/'%6!:/&!/,!)..!/1'&,!23'1&'/;&,!D/.+&,!

)*016!74'/@4!,*'!/,,&'%/&;&4/701&!>*7/@!2&':&,%&4!n:/&!9$I$!%/&!3'/&,4)./701&!>*7/@!/+!

(),9.3@).o$!V,!%&,!7A-4&'&,!D/.+&,!YH?E>V((HQ!*,%!]PRt!M[1'4!%/&!P&;/77&*'/,!%),,!

53+A37/4/3,&,!)*M!)*C&'%/&;&4/701&'!cJ&,&!&/,6!%/&!9*'!F&'M'&+%*,;!%&'!)*41&,4/701&,6!

)..4);7,)1&,!K&.4!;&,*494!:&'%&,$!V,!%&+!D)+/./&,%')+)!7&49&,!23,!%&'!E),%.*,;!

*,)J1-,;/;!),!9:&/!B4&..&,!%&7!D/.+7!A.^49./01!5.-,;&!23,!I)01!&/,6!%/&!&/,/;&!B9&,&,!.),;!

%)7!Q&701&1&,!J&;.&/4&,$!V,!]PRt!:/'%!M)74!9&/4;.&/01!+/4!%&+!/''/4/&'4&,!I./0@!9:/701&,!

B)J/,&!*,%!%&+!_*,;&,!>),,!%)7!R/&%!SP&+&+J&'!+&T!23,!?)4!<3:&'!&/,;&7A/&.4!*,%!

&'1&J4!%/&!M/.+/701&,!c'&/;,/77&!)*M!&/,&!*,;&:31,4!@[,74./01&!cJ&,&$!G*'01!%&,!

*,2&'+/44&.4&,!c/,7)49!23,!D/.++*7/@!J&9:&0@4!B01),&.&0!).73!&/,&,!:&/4&'&,!>3+&,4!23,!

M/.+/701&'!B4/./7/&'*,;!*,%!2&':&/74!&',&*4!+&%/&,'&M.&u/2!)*M!%&,!D/.+!).7!)'4/M/9/&..&7!

53,74'*@4$!!

c/,!J&73,%&'&'!H*;&,J./0@!%&7!]79/../&'&,7!9:/701&,!%3@*+&,4)'/701&+!?1)')@4&'!*,%!

@[,74./01&'!F&'M'&+%*,;!M/,%&4!7/01!;&;&,!c,%&!/,!]PRtW!B)J/,&!./&74!),!&/,&+!(/701!%&,!



! qg!

I'/&M!23,!(1&36!%&,!&'!/1'!/,!%/&!()701&!;&74&0@4!1)4$!H*7!%&+!]MM!7A'/014!&/,&!B4/++&!%/&!

=&/.&,!%&7!I'/&M76!)*7!%&,&,!7/01!&/,&!@.&/,&!Q&701/014&!&';/J4$!G/&!I/.%&'!9&/;&,!

)J:&017&.,%!%/&!)*M!%)7!<)A/&'!@3,9&,4'/&'4&!B)J/,&6!Q-,;&!%&7!D.*;1)M&,7!3%&'!%/&!B/014!

,)01!%')*C&,!)*M!%&,!D.*;A.)49$!V,!&/,&+!>3+&,4!:/'%!%/&!]MMaB4/++&!23,!&/,&'!

D')*&,74/++&!;&74^'46!:&.01&!%/&!P&/7&;-74&!%*'01!%/&!R)*47A'&01&'),.);&!%)'*+!J/44&46!

%&,!D.*;1)M&,!9*!2&'.)77&,6!%)!%)7!Q&J-*%&!&2)@*/&'4!:&'%&,!+[77&$!K-1'&,%!:/'!7&1&,6!

:/&!7/01!%/&!P-*+&!.&&'&,6!M-1'4!%&'!>),,!)*7!%&+!]MM!+/4!7&/,&'!A3&4/701&,!Q&701/014&!M3'4!

*,%!J/.%&4!%&,!2&'J).&,!B01.*77A*,@4!%&7!D/.+7$!G)7!;&;&,7&/4/;&!G*'01J'&01&,!23,!

'&)./74/701&'!n%/&!c2)@*/&'*,;o!*,%!@[,74./01&'!n%/&!I'/&M.&7*,;o!cJ&,&!M[1'4!%)7!C5G(''("&")$

GM(5+,")$7(6.(3)$#)?$!(+,.1(6.(3)!)*M!%&,!E^1&A*,@4!*,%!.-774!%&,!D".->J(&6'(+,6"(.5"11"6.!

&',&*4!/,!)*MM-../;&'!K&/7&!9*!();&!4'&4&,$!
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! qh!

W*(A.1_-;0.,=M(A,=-5<(B23<,-5-21(\+5@+123-(H:,>-N0+:,(
(
(
(

g$"!P&.)4/3,&,!9:/701&,!M/@4/2&'!G)'74&..*,;!*,%!'&).&'!K&.4!

!

!

G/&!H,).b7&!1)4!%&*4./01!1&'23';&13J&,6!%)77!%/&!)-&&-.(/"$0"&1'-+,#)2!)*M!)..&,!M/.+/701&,!

cJ&,&,!%&'!%'&/!)*7;&:-1.4&,!K&'@&!23,!H,;&.)!B01),&.&0!74)44M/,%&4W!/+!I&'&/01!%&7!

41&+)4/701&,!E/,4&';'*,%76!%&'!E),%.*,;6!%&'!>3,4);&6!%&7!B01)*A.)49&7!&J&,73!:/&!%*'01!

%/&!5)+&'))'J&/46!%/&!P)*+/,79&,/&'*,;6!%/&!D/;*'&,!*,%!5^'A&'!73:/&!)*M!%&'!)@*74/701&,!

cJ&,&$!B3!@),,!M&74;&74&..4!:&'%&,6!%)77!)..&!;&,),,4&,!D&.%&'!/,!/1'&,!1&'@^++./01&,!

M/.+/701&,!>&'@+).&,!)J;&701:-014!*,%!'&%*9/&'4!7/,%W!

o G/&!V,1).4&!7/,%!,/014!@3,@'&4!*,%!%*'01701)*J)'w!

o %/&!E),%.*,;!:/'%!,*'!1&-28").-&(5+,!23..93;&,w!

o %/&!>3,4);&!/74!%*'01!%/&!"''(B.(5+,"$*.&#6.#&$?(563).()#("&'(+,w!

o !B01)*A.-49&!7/,%!).7!)..4-;./01&!*,%!+3%&',&!!(+,.>C&."!;&74).4&4w!

o %/&!5)+&')!2&'1-.4!7/01!?36#8").-&(5+,>="3=-+,.")?!*,%!9*;.&/01!7&1'!

5.-.(5+,w!

o %/&!P-*+&!74&..&,!/,7J&73,%&'&!%*'01!%/&!."8B5$83&.$739/).&!Q&M.&014&!

%&7!H..4);7!%)'w!

o D/;*'&,!7/,%!/,!/1'&'!H@4/2/4-4!*,%!BA')01&!'&%*9/&'46!%)M['!./&;4!%/&!

53,9&,4')4/3,!)*M!&/,M)01&,!4X&B"&="M"2#)2")w!

o %&'!(3,!).7!4'-)2."BB(+,$/3)$@''.-252"&E#5+,")!'*,%&4!%/&!-''2"8"()"$

0"&1'-+,#)2!%&'!D/.+&!)J$!

!

c/,&!&,41/&')'01/7/&'4&!D3'+!%&7!D/.+7!&,474&14!*,%!.^74!;-,;/;&!>*74&'!%&'!I/.%;&74).4*,;!

*,%!Y)'')4/3,!)*M$!G/&!-741&4/701&!P&%*@4/3,!*,%!%/&!701&/,J)'!*,J&%&*4&,%&,!G&4)/.76!%/&!

%&,$@#.,").(G(.E.5"11"6.$J&/+!=*701)*&'!1&'23''*M&,6!7/,%!).7!%3+/,),4&'!<)')+&4&'!J&/!

H,;&.)!B01),&.&0!9*!7&1&,$!G/&!3MM&,7/014./01&!=*'[0@,)1+&!M/.+/701&'!>/44&.!:/'%!&';-,94!

%*'01!c.&+&,4&!%&'!F&'M'&+%*,;!*,%!B4/./7/&'*,;6!%/&!%/&!D/.+&!/,!&/,&+!>3%*7!%&'!

B&.J74'&M.&u/2/4-4!&'701&/,&,!.)77&,$!B3!+)01&,!%/&!5.-&&"$4-8"&-B"&5B"6.(/"6!?("$N35'X5#)2$

?"&$7(2#&$(8$P-#86!?("$%".3)#)2$?"5$*+,)(..56!?("$1"5."$4-?&("&#)2O$?"&$13.32&-1(5+,"$#)?$

=F,)")/"&M-)?."$<,-&-6."&$?"5$;()G"'=('?"56!?("$D(5">")>5+])"$?"&$4X&B"&6!?("$

*+,E&1")/"&'-2"&#)2$(8$%('?6!?("$0"&GX2"&#)2$?"5$*+,M")656!?"&$5.('(5("&."$*+,-#5B("'5.('$#)?$

/("'"5$8",&!).7!311")"$%('?63)5.&#6.(3)")!)*M!;&,)*!%/&7&!43)5.&#("&.,"(.$?"5$1('8(5+,")$%('?"5!

)*M+&'@7)+!*,%!23..9/&1&,!%)+/4!&/,&!P&M.&u/3,!/+!5.&/,&,![J&'!%)7!>&%/*+!/+!Q'3C&,$!



! qi!

H..&7!);/&'4!,)01!XV,,&,Z!*,%!%)+/4!:&'%&,!B4'*@4*'&,!7/014J)'6!%/&!/+!@3,2&,4/3,&..&,!D/.+!

*,7/014J)'!J.&/J&,$!V,!%/&7&+!>3+&,4!%&'!D/.+&!./&;4!%/&!B3.")G("''"$H("1"6!%/&!/01!/,!+&/,&'!

(1&7&!).7!P&7*.4)4!%&'!-741&4/701&,!*,%!,)'')4/2&,!F&'M.)01*,;!A374*./&'4!1)J&$!5'-+&'!

M)774!%/&!M/.+/701&,!B4')4&;/&,!M3.;&,%&'+)C&,!9*7)++&,W!!

B01),&.&0!.&;4!/1'&!&/;&,&!53,74'*@4/3,!,/014!,*'!3MM&,6!73,%&',!7A/&;&.4!*,%!J'/014!
-741&4/701&!*,%!,)'')4/2&!53,74'*@4/3,6!P&)./7+*7aB4')4&;/&,!*,%!H7A&@4&!%&'!
M/.+/701&,!5[,74./01@&/4!/,&/,),%&'!*,%!+)014!%&+!=*701)*&'!73!%/&!>&%/)./4-4!*,%!
%/&!>/44&.!/1'&'!V,79&,/&'*,;!J&:*774$UOg!

!

E&'+),,!5)AA&.13MM!7/&14!/,!%&+!74/./7/&'4&,!B01)*7A/&.74/.!%/&!:&7&,4./01&!c',&*&'*,;!%&7!

:&74%&*4701&,!D/.+7!*,%!J'/,;4!%/&7&!D&7474&..*,;!+/4!%&+!53,9&A4!%&7!SB39/).&,!

Q&74*7TUOh!,)01!I'&014!/,!=*7)++&,1),;$UOi!c'!701'&/J46!%&'!739/).&!Q&74*7!/+!D/.+!7&/!).7!

&/,&!,&*&!SD3'+!%&'!P&M&'&,9/)./4-4T6!%&'!SP&.)4/3,!9:/701&,!%&'!;&7&..701)M4./01&,!*,%!

-741&4/701&,!P&)./4-4!%&'!=*701)*&'T!),9*7&1&,$!G)+/4!:['%&!%&'!D/;*'&,@^'A&'!9*'!

SH*7%'*0@7M.-01&!&/,&7!*,7/014J)'&,!/,,&'&,!Q&701&1&,7T$UOp!SG&'!B01)*7A/&.)@4!/74!%)7!

>&%/*+6!%)7!%/&!&/,&!=&/4!+/4!%&'!),%&'&,!=&/4!).7!c'M)1'*,;7:/'@./01@&/4!%&'!=*701)*&'!/+!

=:/701&,')*+!23,!G)'74&..*,;723';),;!*,%!H..4);7'&)./4-4!/,!I&9/&1*,;!7&494T6UOq!701'&/J4!

%&'!H*43'!:&/4&'!*,%!&':-1,4!%)+/4!&/,&,!,-0174&,!:/014/;&,!<*,@46!%&,!/01!/,!+&/,&'!

H,).b7&!).7!43)1&3).-.(3)!%&'!2&'701/&%&,&,!>/44&.!J&9&/01,&4!1)J&$!G&+!=*701)*&'!

:&'%&,!).73!/,%/'&@4!,&*&!>^;./01@&/4&,!M['!I&%&*4*,;7@3,74'*@4/3,&,!),;&J34&,6!%/&!

/,7J&73,%&'&!%*'01!%/&!H*M,)1+&!23,!@.)77/701&,!>/44&.,6!%&'&,!`++3%&../&'*,;!*,%!

H@4*)./7/&'*,;!23..93;&,!:&'%&,$!G/&!H@4*)./7/&'*,;!/74!&/,&'7&/47!/,!%&'!,)'')4/2&,!

F&'M.)01*,;!*,%!),%&'&'7&/47!/,!%&,!2&'M'&+%&,%&,!>/44&.,6!73!J&/7A/&.7:&/7&!)*01!/+!

B01)*7A/&.74/.6!9*!7&1&,$!H*M!%/&7&!K&/7&!9&/;&,!7/01!73:31.!53,4/,*/4-4&,!%&7!D/.+/701&,!

P&)./7+*7!).7!)*01!I'[01&!*,%!V,,32)4/3,&,6!%/&!/+!=*7)++&,7A/&.!*,%!/,!%&'!

53,M'3,4)4/3,!&/,&!,&*&!D3'+!J/.%&,!*,%!J&/+!=*701)*&'!%)7!Q&M[1.!23,!&/,&+!74-,%/;&,!

XG)9:/701&,Z6!&/,&+!S=:/701&,')*+!23,!G)'74&..*,;723';),;!*,%!H..4);7'&)./4-4TUON!

)*7.^7&,$!G)7!&A/73%/701&!c'9-1.&,6!%&'!74/./7/&'4&!B01)*7A/&.74/.!*,%!%/&!%&7@'/A4/2&!

5)+&'))'J&/4!J&/!H,;&.)!B01),&.&0!J'/,;&,!%/&!M/.+/701&!K)1',&1+*,;!%&7!=*701)*&'7!

).73!)*M!,&*&6!*,J&@),,4&!I)1,&,$!B3!J&43,4!B01/0@W!SQ&:31,4&!M/.+/701&!

P&9&A4/3,7&'M)1'*,;&,!:&'%&,!,/014!J&%/&,46!:3%*'01!%&'!c/,%'*0@!23,!R),;7)+@&/46!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UOg!5'-+&'!UO""6!gi$!
UOh!F;.$!5)A/4&.!\$g$\!H..4);7M/;*'&,$!
UOi!5)AA&.13MM!UOOq6!"Oq$!
UOp!VJ/%$6!""pa""q$!
UOq!VJ/%$6!"UU$!
UON!VJ/%$6!"UU$!



! qp!

B4/..74),%!*,%!R),;&:&/.&!&,474&1&,!@),,$TU"O!G&'!=*701)*&'!+*77!7/01!).73!M['!7&/,&,!

-741&4/701&,!X<'3M/4Z!!)*M!%/&!`+74&..*,;!%&'!B&1;&:31,1&/4&,!&/,.)77&,6!%)+/4!&'!%/&!

,&*)'4/;&!X(/&M&Z!%&'!D/.+&!&'@&,,&,!*,%!2&'74&1&,!@),,$!c/,&!&/,%&*4/;&!?1)')@4&'!:/'%!

%&+!D/.+!%)J&/!)..&'%/,;7!,/014!9*4&/.J)'6!%&,,!%&'!I&4')014&'6!%&'!%/&!M/.+/701&!K&.4!74&4/;!

+/4!7&/,&'!&/;&,&,!739/).&,!)J;.&/0146!:/'%!%*'01!%/&!M/.+/701a@3,M'3,4)4/2&,!c.&+&,4&!

nH*41&,4/9/4-4!*,%!F&'M'&+%*,;!&40$o!74&4/;!/+!379/../&'&,%&,!>3%*7!9:/701&,!D/@4/3,!*,%!

Y/014M/@4/3,!J.&/J&,$!G)7!&,*,9/)4/2&!]79/../&'&,!:/'%!73+/4!)*M!%&'!P&9&A4/3,7&J&,&!

M3'4;&M[1'4!*,%!'&7*.4/&'4!/,!&/,&'!0"&#)5(+,"&#)2!%&7!=*701)*&'7$!B3+/4!:/'%!&',&*4!

%&*4./016!%)77!%/&!4&u4*&..aM/.+/701&!cJ&,&!&,;!+/4!%&'!A&'9&A4/2&,!%&7!=*701)*&'7!

2&'@,[AM4!/74!*,%!/+!74&4/;&,!H*74)*701!74&14$!H,9*,&1+&,!/74!%)1&'6!%)77!7/01!_&%&'!

P&9/A/&,4!/+!K)1',&1+*,;7A'39&77!%&'!D/.+&!23,!H,;&.)!B01),&.&0!&/,&,!/,%/2/%*&..&,6!

+/4!A&'7^,./01&,!c'/,,&'*,;&,!2&'@,[AM4&,!M/.+/701&,!>3%*7!9*701'&/J4$!G/&!&/,&,!%/&!

D/.+&!).73!74-'@&'!%3@*+&,4)'/7016!%/&!),%&'&,!&1&'!M/@4/3,).!.&7&,$!

(

(

!

!

!

g$U!I&;&;,*,;&,!23,!(1&3'/&!*,%!D/.+W!!

!!!!!!!G&'!D/.+!).7!41&3'&4/701a@*.4*'&..&!<')u/7z!

!

!

`+!%&,!I./0@!)*M!B01),&.&07!M/.+/701&!B4')4&;/&,!,301!9*!&':&/4&',6!+^014&!/01!),!%/&7&'!

B4&..&!&/,/;&!Q&%),@&,!9*+!F&'1-.4,/7!23,!M/.+/701a%/7@*'7/2&'!53,74'*@4/3,!nP&M.&u/2/4-4o!

*,%!M/.+/701a/,%&u/@)./701&+!I/.%!),74&..&,$!G)M['!%/&,&,!+/'!%/&!LJ&'.&;*,;&,!23,!F3.@&'!

<),4&,J*';!/,!7&/,&'!>3,3;')M/&!7('8$-'5$H,"3&("6!%/&!%/&!I&9/&1*,;&,!9:/701&,!%&+!

>&%/*+!D/.+!*,%!%&+!41&3'&4/701&,!G/7@*'7!A'3J.&+)4/7/&'4$!V,!5)A/4&.!"$U$\!:*'%&!7013,!

),7)49:&/7&!%)';&.&;46!%)77!7/01!E)'*,!D)'30@/!*,%!8&),aR*0!Q3%)'%!n+/4!%&,&,!7/01!%&'!

H*43'!A'/+-'!J&701-M4/;4o!/,!/1'&+!D/.+2&'74-,%,/7!74&47!9:/701&,!=:&/M&.!*,%!Q.)*J&,!),!

%/&!)JJ/.%J)'&!P&)./4-4!J&:&;&,$U""!V,!/1'&,!D/.+&,!:/'%!%/&!Q'&,9&!23,!G3@*+&,4)4/3,!

*,%!D/@4/3,!9*+!(1&+)W!SG)7!;&9&/;4&!I/.%!/+A./9/&'4!9*;.&/01!%/&!H,).b7&!%&7!I/.%&7$TU"U!G/&!

SXP&A'-7&,4)4/3,Z!/+!B/,,&!&/,&7!%/74),9/&'4&,6!&/,%&*4/;&,!F&'1-.4,/77&7!9:/701&,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U"O!B01/0@!UO""6!N"$!
U""!F;.$!<),4&,J*';!UOOi6!\q$!
U"U!VJ/%$6!"p$!



! qq!

I&701'&/J*,;!*,%!I&701'/&J&,&,!:/'%!9*'!9:&/M&.1)M4&,!<')u/7T6U"\!701'&/J4!<),4&,J*';!

:&/4&'!*,%!A374*./&'4!%&,!(1&3'/&J&;'/MM!/+!M/.+/701&,!53,4&u4!M3.;&,%&'+)C&,W!

(1&3'/&!/+!>&%/*+!D/.+!/74!)*M!LJ&'7&49*,;!),;&:/&7&,$!K)7!7/01!/+!D/.+!7&.J74!).7!
Q&+/701!23,!D3'+&,6!(^,&,!*,%!I/.%&',!%)'74&..46!@),,!).7!HAA&..!;&.&7&,!:&'%&,6!
%/&7&7!Q&+/701!9*!&,4+/701&,!*,%!),701./&C&,%!/,!(&u4!*,%!I/.%!,&*!+/4&/,),%&'!/,!
I&9/&1*,;!9*!7&49&,$U"g!!

!

c7!/74!).73!%)23,!)*79*;&1&,6!%)77!%&'!I&;'/MM!H,"3&("$23+!5/,3!1&'!*,%!)*7!%&,!M/.+/701&,!

I/.%&',!1&')*7!9*!%&,@&,!/74!s!!).7!"()"$\)."&5#+,#)2$/3)!*(+,.=-&6"(.$s!:/&!<),4&,J*';!

701'&/J4$U"h!>/4!H.&u),%&'!5.*;&6!%&'!&J&,M)..7!9*;.&/01!).7!D/.+&+)01&'!*,%!

D/.+41&3'&4/@&'!)'J&/4&46!74&..4!<),4&,J*';!&/,&,!:&/4&'&,!H*43'!23'6!%&'!/+!>&%/*+!D/.+!

/++&'!73:31.!M/@4/3,).&!).7!)*01!'&).&!H,4&/.&!&,41).4&,!7/&14W!SH*01!J&/!5.*;&!/74!+/4!%&'!

<)')..&./7/&'*,;!23,!Q&%),@&,a!*,%!I/.%74'3+!&/,&!,)01%'[0@./01&!I&:&'4*,;!%&7!D/.+7!).7!

D3'701*,;7/,74'*+&,4!2&'J*,%&,w!D/.+&!7/,%!,/014!s!_&%&,M)..7!,/014!)*7701./&C./01!s!)*M!

`,4&'1).4*,;!)*76!73,%&',!X)*M!c'@&,,4,/7!;&'/014&4Z$TU"i!G&'!D/.+!1-.4!%)+/4!&/,&!

>/44&.74&..*,;!9:/701&,!H,701)**,;!*,%!I&;'/MM$!`,4&'!I&;'/MM!2&'74&14!<),4&,J*';!%)7!

5'&/&'&,!23,!I&%&*4*,;7+^;./01@&/4&,!),1),%!%&'!>3,4);&6!:/&!&7!J&/!D)'30@/7!*,%!

Q3%)'%7!K&'@&,!)*7;&A'-;4!9*!&'@&,,&,!/74$!

!

E/,7/014./01!23,!B01),&.&07!D/.+&,!/74!1/&'!&/,&!HJ;'&,9*,;!,34:&,%/;6!%&,,!J&/!/1'!/74!

:&,/;&'!%/&!>3,4);&!)*7701.);;&J&,%&7!V,74'*+&,4!9*'!I/.%*,;!&/,&'!H,"3&("$(8$%('?!).7!

%/&!=*'[0@,)1+&!%&'!&/;&,4./01&,!53,74'*@4/3,7A'/,9/A/&,!*,%!>&'@+).&!7&.J746!%/&!%*'01!

%/&!rMM,*,;!%&7!I/.%&7!%&+!=*701)*&'!&/,&,!D'&/')*+!/,!7&/,&,!41&3'&4/701&,!

LJ&'.&;*,;&,!9*;&74&1&,$!B3!2&'4'/44!)*01!5.*;&6!%)7!41&3'&4/701&!<34&,9/).!%'[0@&!7/01!

,/014!/+!M/.+/701&,!>)4&'/).!)*76!73,%&',!+[77&!23+!=*701)*&'!9*7)++&,;&M[;4!*,%!

[J&'7&494!:&'%&,$!G)%*'01!:&'%&!&/,&!;&7&..701)M4./01&!5')M4!*,%!739/).&!F&'-,%&'*,;!

+^;./01$U"p!G/&7&!H*77);&!@3''&7A3,%/&'4!+/4!%&+!23,!E&'+),,!5)AA&.13MM!

23';&701.);&,&,!F&'74-,%,/7!%&'!S@*.4*'&..&,!<')u/7T$!G&'!H*43'!J&;'&/M4!/,!7&/,&,!

I&4')014*,;&,!9*+!P&)./7+*7!%/&!D/.+;&701/014&!).7!&/,&!>^;./01@&/4!%&'!c'M)1'*,;!23,!

739/).&'!P&)./4-4W!

H,701)*./016!;'&/MJ)'!@),,!%/&7&7!R&J&,!,*'!/,!%&,!@3,@'&4&,!-741&4/701&,!
]A&')4/3,&,6!V,4&'2&,4/3,&,!*,%!A3&4/701&,!53,9&A4/3,&,!7&/,w!7/,,./01!&2/%&,4!/74!
&7!).7!&/,&!/++&'!,&*!&,4:3'M&,&!*,%!;&%)014&6!/++&'!,&*!9*!&,4:&'M&,%&!*,%!9*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U"\!VJ/%$6!UO$!
U"g!VJ/%$6!UOaU"$!
U"h!F;.$!/J/%$6!UU$!
U"i!VJ/%$6!g"$!
U"p!F;.$!5.*;&!9/4/&'4!/,!<),4&,J*';W!/J/%$6!gU$!



! qN!

%&,@&,%&!>^;./01@&/46!%/&!P&)./4-4!%&'!Q&7&..701)M4!:)1',&1+J)'!:&'%&,!9*!
.)77&,$U"q!

!

B3!/74!&7!).73!,/014!,*'!%&'!=*701)*&'6!%&'!&/,&!^="&5".G#)25'"(5.#)2!J&/!%&'!D/.+'&9&A4/3,!

&'J'/,;46!73,%&',!%&'!@/,&+)43;')M/701&!I/.%')*+!701./&C4!%)7!K)1',&1+*,;7&+AM/,%&,!

%&'!=*701)*&'!7&.J74!).7!/++),&,4&!B4'*@4*'!+/4!&/,$U"N!>/4!I&9*;!)*M!B/&;M'/&%!5')0)*&'!

@3,74)4/&'4!5)AA&.13MM!:&/4&'6!%)77!7/01!%&'!=*701)*&'!/,!&/,&!739/).&!K/'@./01@&/4!

&/,;&701.377&,!7&1&6!S%/&!).7!E),%.*,;77A/&.')*+!;&7&..701)M4./01&'!H*7&/,),%&'7&49*,;!

2&'.3'&,!;&;),;&,T!7&/$UUO!

!

Q'*,%7-49./01!@),,!J&1)*A4&4!:&'%&,6!%)77!%&'!P&)./7+*7!/+!D/.+!,*'!%*'01!%)7!

BA),,*,;72&'1-.4,/7!23,!53,@'&4/3,!*,%!HJ74')@4/3,!+^;./01!:/'%W!

G/&!<&'7A&@4/2&!%&7!5/,37!/74!%&+,)01!).7!&/,&!%&7!9:&/M)01&,!I./0@7!9*!2&'74&1&,6!
%&'!7/01!9:)'!)*M!%/&!@3,@'&4&!K/'@./01@&/4!'/014&4!s!%)7!:-'&!%/&!8(5"$")$5+])"6!%/&!
cJ&,&!%&'!F&'%3AA.*,;!s6!%&'!/,!%/&7&+!@3,@'&4&,!Q&1).4!)J&'!9*;.&/01!%)7!
/%&,4/M/9/&'46!%)7!23,!7/01!)*7!/,!P/014*,;!HJ74')@4/3,!:&/74!*,%!%),,!23'!)..&+!
%*'01!%/&!>3,4);&!X)J9*J/.%&,Z!:-'&$UU"!

!

c7!+*77!).73!,/014!,*'!,)01!%&+!P&)./4-47;&1).46!73,%&',!)*01!,)01!%&,!P&)./4-47&MM&@4&,!

;&M');4!:&'%&,$!V,!%&'!H,).b7&!1)J&!/01!2&'7*0146!%/&7&!cJ&,&!%&'!G3AA.*,;!7/014J)'!9*!

+)01&,6!%)7!]79/../&'&,!9:/701&,!%&+!%3@*+&,4)'/701&,!*,%!M/@4/2&,!?1)')@4&'!9*!

2&'%&*4./01&,!*,%!%/&!H*7:/'@*,;&,!%/&7&7!=*7)++&,7A/&.7!9*!&,4.)'2&,$!K)7!J&/!H,;&.)!

B01),&.&0!)*MM-..46!/74!%)77!%*'01!%/&!3MM&,&!I/.%@3,74'*@4/3,!:&,/;&'!D');&,!),!%/&!

;&7&..701)M4./01&,!*,%!A3./4/701&,!=*7)++&,1-,;&!;&74&..4!:&'%&,!).7!%/&!-741&4/701&,!*,%!

,)'')4/2&,!B4')4&;/&,!7&.J74!J&43,4!:&'%&,!*,%!%)+/4!&/,!G/7@*'7![J&'!M/.+/701&7!G&,@&,!

),;&'&;4!:/'%$!G)J&/!;&14!7/&!)..&'%/,;7!,/014!73!:&/4!:/&!/1'!R&1'&'!D)'30@/6!%&'!/+!

:)1'74&,!B/,,&!X%&,!B01,&/%&4/701!23'!%/&!5)+&')!1-.4Z$!G/&!D/.+&!23,!B01),&.&0!J.&/J&,!

2/&.+&1'!%&+!>&%/*+!).7!V,74'*+&,4!%&7!=&/;&,7!*,%!I&3J)014&,7!&/,&'!%/&;&4/701&,!K&.4!

2&'1)M4&4$!<),4&,J*';!74&..4!M&746!%)77!4'349!23'1),%&,&'!M/.+/701&'!B4/./7/&'*,;!%/&!

`,4'&,,J)'@&/4!23,!I/.%!*,%!P&)./4-4!/++&'!J.&/J4W!SK&'!/+!53,4&u4!%&7!5/,37!23,!I/.%!

7A'/0146!7A'/014!/++&'!)*01!23,!%&'!%)';&74&..4&,!P&)./4-46!:&'!23,!%&'!P&)./4-4!'&%&46!+&/,4!

9*;.&/01!*,)*7;&7A'301&,!/1'&!F&'+/44.*,;$TUUU!G)+/4!/74!&/,&!B4')4&;/&!%&7!M/.+/701&,!

G&,@&,7!),;&7A'301&,6!%/&!7/01!/+!53,9&A4!%&'!I&'./,&'!P&;/77&*'/,!J&74-,%/;!*,%!/,!

_&%&+!,)'')4/2&,!c.&+&,4!:/%&'7A/&;&.4$!c7!/74!).73!:&/4&'M[1'&,%!*,%!M['!%/&7&7!5)A/4&.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
U"q!5)AA&.13MM!UOOq6!"h$!
U"N!F;.$!/J/%$6!\"$!
UUO!VJ/%$6!"q$!
UU"!<),4&,J*';!UOOi6!gh$!
UUU!VJ/%$6!Up$!



! NO!

)J701./&C&,%!%&'!Q&%),@&!+^;./016!%)77!%&'!P&9/A/&,4!%*'01!%)7!/,%/2/%*&..&!*,%!/+);/,-'&!

D[..&,!%&'!23'1),%&,&,!R&&'74&..&,!,/014!,*'!9*+!>/4)*43'!%&7!D/.+7!:/'%!*,%!).7!&/,!

:/014/;&'!(&/.!%&'!M/.+/701&,!53,74'*@4/3,!23+!P&;/77&*'!7013,!/+!F3')*7!+/4;&%)014!*,%!

@3,9/A/&'4!/746!73,%&',!%)77!/,!&/,&+!:&/4&'&,!B01'/44!%*'01!%/&!XI&M'&/*,;!%&7!=*701)*&'7Z!

%&'!H*43'!73;)'!7&.J74!9*+!I&4')014&'!7&/,&7!K&'@7!:/'%$UU\!V,!%/&7&+!=*7)++&,1),;!

+^014&!/01!M3.;&,%&!H*77);&!23,!H,;&.)!B01),&.&0!&',&*4!),M[1'&,W!

SV01!2&'7*01&!73.01&!-*77&'./01&,!G/,;&!9*!M/,%&,6!*+!%)J&/!7&.J&'!&4:)7!9*!7&1&,$TUUg!

!

!

!

!

[*(BCD$&BB(

(
(
H*M!)..&,!cJ&,&,!%&'!M/.+/701&,!53,74'*@4/3,!M/,%&4!&/,!74-,%/;&7!C5G(''("&")$GM(5+,")$

@#.,").(G(.E.$#)?$*.('(5("&#)2O$!E,"$#)?$A(5.-)GO$A36#8").-.(3)$#)?$7(6.(3)$53M("$PF+62&(11$

-#1$#)?$@6.#-'(5("&#)2$/3)$1('8(5+,")$43)/").(3)")$(8$*B-))#)251"'?$/3)$0"&1'-+,#)2$#)?$

H("1"$74)44$!G)J&/!/74!%/&!-741&4/701&!(/&M&!,/014!A7b013.3;/701!3%&'!'-*+./016!73,%&',!23,!

7&.J74'&M.&u/2&'!Y)4*'!*,%!J/&4&4!&/,!Y&49:&'@!),!,&*)'4/;&,6!A34&,9/&..&,!

G&*4*,;7+^;./01@&/4&,!/+!P&9&A4/3,7A'39&77!%&'!D/.+&!23,!H,;&.)!B01),&.&0$!G/&!

P&;/77&*'/,!J&1),%&.4!(1&+&,6!%/&!,/014!),!Q[.4/;@&/4!2&'./&'&,$!B/&!&'9-1.4!&4:)7!)*7!/1'&'!

B/014!)*M!%/&!P&)./4-4!*,%!:/'%!%)J&/!9*+!=*701)*&'!/1'&'!&/;&,&,!I/.%&'$!V1'&!D/.+&!7/,%!

,/014!).7!A*J./@*+7M&/,%./01!3%&'!7/01!@3,2&,4/3,&..&,!>*74&',!:/%&'7&49&,%!),9*7&1&,6!

73,%&',!).7!D/.+&6!%/&!%)7!<*J./@*+!&',74!,&1+&,!*,%!&7!1&')*7M3'%&',6!*+!&/,&,!),%&'&,!

I./0@!)*M!%/&!G/,;&!9*!:&'M&,WUUh!c/,!S5/,3!%&'!H*M+&'@7)+@&/4T!1)4!&7!P[%/;&'!B*017.),%!

;&,),,4$UUi!c/,!5/,36!%)7!7/01!J&+[146!P&)./4-4!%)'9*74&..&,!*,%!%&,!=*701)*&'!+/4!%/&7&'!

K)1'1)M4/;@&/4!@3,M'3,4/&'46!*+!7/01!;.&/01!%)')*M!:/&%&'!%)23,!9*!%/74),9/&'&,6!%)!&/,!

I&:*7747&/,!%)'[J&'!J&74&146!%)77!7('8$='3V$7('8$(5.$#)?$)(+,.$P"-'(.E.6!:/&!B01),&.&0!/,!

&/,&+!V,4&'2/&:!%/&!K3'4&!Q3%)'%7!9/4/&'4$UUp!53,74/4*4/2!M['!%/&!P&9&A4/3,!23,!H,;&.)!

B01),&.&07!D/.+701)MM&,!/74!).73!%/&!I&)014*,;!&/,&'!,&*&,!M/.+/701&,!K)1',&1+*,;6!%/&!

7/01!:-1'&,%!%&'!.&494&,!8)1'9&1,4&!&,4:/0@&.4!1)4$!G)J&/!/74!M&749*1).4&,6!%)77!7/01!73:31.!

%&'!%3@*+&,4)'/701&!+/4!%&+!M/@4/3,).&,!?1)')@4&'!).7!)*01!%/&!M/.+/701&!+/4!%&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UU\!F;.$!<),4&,J*';!UOOi6!gN$!
UUg!B01),&.&0!UOOh6!UN$!
UUh!F;.$!B),%&'!UOOq$!
UUi!F;.$!B*017.),%!UO""$!
UUp!F;.$!/J/%$!



! N"!

A&'9&A4/2&,!cJ&,&!%&7!=*701)*&'7!+&1'!*,%!+&1'!2&'+/701&,!*,%!&/,!Y&49:&'@!),!

,&*)'4/;&,!@3,9&A4*&..&,!>^;./01@&/4&,!M['!%&,!D/.+!J/.%&,$!

!

V,!+&/,&'!H'J&/4!1)J&!/01!+/'!%/&!H*M;)J&!;&74&..46!%)7!M/.+/701&!53,9&A4!)*M!%&'!

-741&4/701&,!*,%!,)'')4/2&,!cJ&,&!/,,&'1).J!%&'!%'&/!D/.+&!>HPBcVRRc6!YH?E>V((HQ!*,%!]PRt!

J&/7A/&.1)M4!),!B01.[77&.79&,&,!%)'9*.&;&,$!(&/.:&/7&!:)'!&7!701:/&'/;6!J&4'&MM&,%&!B9&,&,!

9*!701/.%&',6!31,&!+&1'!9*!J&701'&/J&,!).7!4)47-01./01!9*!7&1&,!/74$!G&71).J!73..4&!+),!7/01!

%/&!D/.+&!),701)*&,6!*+!+&/,&'!H';*+&,4)4/3,7./,/&!.[0@&,.37!M3.;&,!9*!@^,,&,$!F/&.&!%&'!

),).b4/701&,!c'@&,,4,/77&!@^,,&,!)*C&'%&+!)*M!),%&'&!P&;/77&*'&!%&'!!"#")$%"&'()"&$

*+,#'"!J&93;&,!:&'%&,$!F3'!)..&+!%&'!H7A&@4!%&'!*"'=5.&"1'"I(/(.E.$?"5$D"?(#85!/74!&J&,73!

/,!?1'/74/),!<&493.%7!73:/&!(13+)7!H'7.),7!D/.+&,!).7!74'*@4*'&..&7!c.&+&,4!9*!M/,%&,!*,%!

+)014!,&J&,!%&'!_5.,".(6$?"&$0"&1'-+,#)2!%/&!9:&/4&!;'3C&!Q&+&/,7)+@&/4!%&'!I&:&;*,;!

)*7$!8[,;&'&,!P&;/77&*'&,6!%/&!%&':&/.&,!+/4!9*!%&'!I&'./,&'!XD/.+J&:&;*,;Z!;&9-1.4!

:&'%&,6!@3,,4&!.&/%&'!@&/,&!I&)014*,;!9*@3++&,6!)J&'!)*01!/,!/1'&,!K&'@&,!7/,%!;&:/77!

<)')..&.&,!9*!&,4%&0@&,$!F3'!)..&+!?1'/743A1!E3011-*7.&'6!%&'!+/4!%&+!B/;,&4!!"#"$%"&'()"&$

*+,#'"!:31.!)+!3MM&,7/274&,!),!%/&!rMM&,4./01@&/4!4'/446!/74!+/4!7&/,&'!=&/4701'/M4!P"/3'/"&!).7!

&/,&!%&'!B01.[77&.M/;*'&,!%&'!M/.+/701&,!B4'^+*,;!9*!7&1&,$UUq!`,%!)*01!G3+/,/@!Q')M6!%&'!

7/01!9*,-0174!A'34&74/&'&,%!;&;&,!%/&!-741&4/701&!P&%*@4/3,!)*M.&1,4&6!)'J&/4&4!,&*&'%/,;7!

+/4!?1'/743A1!E3011-*7.&'!*,%!?1'/74/),!<&493.%!9*7)++&,W!Q&+&/,7)+!1)J&,!7/&!&/,&!

('/.3;/&!;&%'&146!31,&!9*23'!23+!_&:&/.7!),%&'&,!9*!:/77&,6!:)7!7&/,!,)'')4/2&7!53,9&A4!

/74$!c/,&!@3..&@4/2&!M/.+/701&!H'J&/4W!]J!%/&7&!V%&&!9*'!,&*&,!D/.+M3'+!:/'%zUUN!H..&!

M/.+/701&,!<'3%*@4/3,&,!%/&7&'!P&;/77&*'&!7/,%!_&%&,M)..7!,/014!).7!K/%&'74),%!;&;&,6!

73,%&',!).7!K&/4&'&,4:/0@.*,;!23,!@.)77/701&,!>*74&',!9*!7&1&,$!H,;&.)!B01),&.&0!7);4!

7&.J746!7/&!)'J&/4&!,/014!;&;&,!&/,!),%&'&7!5/,3$U\O!B3!+^014&!/01!5)'.!<'[++!9*74/++&,6!

%&'!2&'4'/446!%/&!M/.+/701&,!H@4*)./7/&'*,;&,!7&/&,!,/014!).7!F&':&/;&'*,;!23,!

@3,2&,4/3,&..&,!<)')+&4&',!9*!.&7&,6!73,%&',!).7!%&'&,!K&/4&'&,4:/0@.*,;$U\"!G/&7!.-774!

7/01!)*01!%*'01!%/&!1/743'/701&!H,.&1,*,;!%&'!!"#")$%"&'()"&$*+,#'"!),!-741&4/701&!

F3'J/.%&'!%&'!!3#/"''"$0-2#"$J&74-4/;&,6!*,4&'!),%&'&+!1/,7/014./01!%&'!),;&7A'301&,&,!

<)')..&.&,!9:/701&,!B01),&.&0!*,%!Q3%)'%!3%&'!H,43,/3,/6!%&'&,!7b74&+)4/701&!

`,4&'7*01*,;!,301!)*774&14$!

G/&!/+!P)1+&,!%/&7&'!H'J&/4!J&1),%&.4&!(1&7&6!%/&!&/,!*B-))#)251"'?$GM(5+,")$1('8(5+,"&$

0"&1'-+,#)2$#)?$B3.")G("''"&$H("1"!/,!B01),&.&07!D/.+&,!A374*./&'46!@),,!J&74-4/;4!:&'%&,W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
UUq!F;.$!B*017.),%6!UO""$!
UUN!F;.$!<&493.%!UO""$!
U\O!F;.$!B01),&.&0!UOOh6!Uq$!
U\"!F;.$!<'[++!UO""6!hp$!



! NU!

V1'&!%3@*+&,4)'/701&,!H..4);7J&3J)014*,;&,!/,!74/./7/&'4&,!I/.%&',!J&/,1).4&,!/++&'!)*01!

&/,!Y)01%&,@&,![J&'!%&,!D/.+!).7!M/@4/3,).&!53,74'*@4/3,!*,%!%&'&,!F&'1-.4,/7!9*+!

=*701)*&'$!



!"!#"$%&'()"*+
!
!
"#$%&'(!)*+%,&#!-./.0!12!3*'40!567#890!:,,7&(!:,;;,'$&'<!1'0!=7,'>?@7$&7!"##A&2&*'&0!
BBB<?,C<'&$D,>$@&##D?&@*##&$4'D>*'4D*2E>*'4E47#8EF,,7&EF,;;,'$&'E//.GHGGG<%$2#(!
.G<//<-./.(!IJ@A7*??0!-.<.-<-.//K<!
!
"7'%&*2(!L@M4#?!/HNO0!=*#2!,#;!3@';$(!)P'+%&'0!Q,';&7<!
!
R,+%(!)*+%,&#,!/HHN0!:&7;F&>$*S&!,#;!3,2&7,&*';$&##@'A0!T42!?*#2*;+%&'!R*#M!C@2!
',77,$*S&'!L,@2<!1'0!R,+%(!)*+%,&#,0!U7CV%#F&7;F&>$*S&!*2!=*#2(!U;;&'0!Q&2ET&7#,A(!W<!-HE
XY<!
!
R,7$%&;(!L4#,'M!-..Y0!Z&7![*7>#*+%>&*$;&??&>$<!1'0!R,7$%&;(!L4#,'M0!Z,;!L,@;+%&'!M&7!
WF7,+%&![?7,'C<0!/H\O](!=7,'>?@7$!,2!),*'0!W@%7>,2F<!
!
R,@2AV7$&#(!]*#2,'!/HHG0!Z*&!L4##&!M&7!Z==REW$@M&'$&'!^&*!M&7!L&S4#$&!S4'!/HGNDG\0!
BBB<$%*'A<M&D$*#2,'D?*#2,>,M&2*&<%$2#(!.-</.</HHG(!IJ@A7*??0!X.<.X<-.//K<!
!
R,@$&(!)*+%,&#_!3'`7&7(!U>>&%,7M_!:,'$&'^@7A(!T4#>&7_!:&$%>&(!W$&?,'!@'M!W*24'!L4$%`%#&70!
5R&7#*'&7!W+%@#&9!a!U*'&!b4##,A&0!BBB<?*#2C&'$7,#&<+42D&;;,8;D^&7#*'&7;+%@#&&>/<%$2(!4<Z<(!
IJ@A7*??0!/O<.Y<-.//K<!
!
R,C*'(!"'M7c!-..O0!6'$4#4A*&!M&;!F%4$4A7,F%*;+%&'!R*#M&;!I/HOYK<!1'0!R,C*'(!"'M7c!IQA<K0!
[,;!*;$!=*#2d![?7,'C<0!/HNY](!R&7#*'0!"#&e,'M&7!T&7#,A(!W<!XXEO-<!
!
R,C*'(!"'M7c!-..O0!Z*&!U'$B*+>#@'A!M&7!=*#2;F7,+%&<!1'0!R,C*'(!"'M7c!IQA<K0![,;!*;$!=*#2d!
[?7,'C<0!/HNY](!R&7#*'0!"#&e,'M&7!T&7#,A(!W<!H.E/.H<!
!
R,C*'(!"'M7c!/HHN0!]%&!]&+%'*f@&!4?!b*$*C&'!3,'&<!1'0!R&7$!b,M@##4!IQA<K0!R,C*'!,$![47>0!
),g47!U;;,8;!h!L&S*&B;!?742!$%&!=47$*&;!h!=*?$*&;(!i&B!j47>D!k4'M4'0!L4@$#&MA&(!W<!-X/E
-XH<!
!
R47MB&##(!Z,S*M!/H\Y0!"7$Eb*'&2,!i,77,$*4'<!1'0!R47MB&##(!Z,S*M0!=*>$*4'!=*#2(![*;+4';*'0!
l'*S&7;*$8!4?![*;+4';*'!:7&;;(!W<!-HEO.!@'M!-.YE-XX<!
!
R47MB&##(!Z,S*M!/HHN0!)4M&##&!M&7!L,@2*';C&'*&7@'A!*2!C&*$A&'`;;*;+%&'!&@74FV*;+%&'!
3*'4<!1'0!L4;$(!"'M7&,;!IQA<K0!J&*$(!W+%'*$$(!L,@2(!=7,'>?@7$!,2!),*'0!T&7#,A!M&7!"@$47&'(!W<!
/NEO-<!
!
R47MB&##(!Z,S*M!-..O0!:7*'+*F#&;!4?!i,77,$*4'<!1'0!W*2;4'(!:%*#*F0!=*#2!]%&4780!b7*$*+,#!
b4'+&F$;!*'!)&M*,!,'M!b@#$@7,#!W$@M*&;!T4#<!-(!k4'M4'0!L4@$#&A&(!W<!-OYE-GN<!
!
R4@7M*&@(!:*&77&!/HH/0!:%8;*;+%&7(!;4C*,#&7!@'M!,'A&&*A'&$&7!F%8;*;+%&7!L,@2<!1'0![&'$C(!
),7$*'!IQA<K0!W$,M$ELV@2&0!Z*&!J@>@'?$!M&;!W$VM$*;+%&'(!=7,'>?@7$&7!R&*$7VA&!RM<!-(!
=7,'>?@7$!,2!),*'0!b,2F@;ET&7#,A(!W<!-YEXO<!
!
R7,'M;$&$$&7(!m,^7*&#&!-..X0!W$,A*'A!m&'M&70!3`7F&7>4'C&F$&!*'!3@';$!@'M![*;;&';+%,?$<!
1'0!=7&*!m&7#,+%(!=7,'C*;>,!&$!,#<!IQA<K(!)P'+%&'0![,e2,''(!W<!-YEOG<!
!
R7,'*A,'(!UMB,7M!/HH-0!12F4;;*^#&!W$478!WF,+&<!1'0!R7,'*A,'(!UMB,7M0!i,77,$*S&!
b42F7&%&';*4'!,'M!=*#2(!k4'M4'0!L4@$#&MA&(!W<!Y.EG-<!



!
"#$%%&'(!)&*$#+!,-./0!1'+$#23$4!!"#$%&'(0!44456&7+7*$58&9:4;+8<=2>.$?@AB'C$<1(!&5D5(!
EF7G#3??0!HH5IJ5HI,,K5!
!
"#3'8C9;''(!L<#3%+3'$!M5!,--N0!D3$!;'+<#&O&9&#O<$!P;9$#;!7'Q!;'Q$#$!R8<#3?+$'!S7#!
?3T93%8<$'!M;##;+3&'(!FU#38<0!L<#&'&%5!
!
L<;*#&T(!V;G7$#3+$!HIIW0!@;#3;+3&'%!%7#!T$!<73%!8T&%0!T$%!$%O;8$%!+<XY+#;7Z!8&9OT$Z$%!;7!
83'X9;!Q$!)$*+&,-&,-$#.&,[!/0120$-,3#$45!1'0!\&T3&+]^X+X(!_''$!E`G5K0!^$!?3T9!;#8<3+$8+$(!^$%!
8;<3$#%!Q7!L3#8;2!,N(!a;#3%0!^b`;#9;++;'(!R5!H-]JW5!!!
!
L<;+9;'(!R$69&7#!,--I0!M;##;+32$!;'Q!c4&!A+<$#!c$Z+]c6O$%5!1'0!L<;+9;'(!R$69&7#0!
L&93'G!+&!+$#9%0!+<$!#<$+&#38!&?!';##;+32$!3'!?38+3&'!;'Q!?3T9(!1+<;8;0!L&#'$TT!d'32$#%3+6!
a#$%%(!R5e]H,5!
!
D$7+%8<$!f3T9]!7'Q!f$#'%$<;C;Q$93$!"$#T3'(!\$%8<38<+$0!
4445Q??*5Q$:?T;%<:g:Q$:;C;Q$93$:G$%8<38<+$(!&5D5(!EF7G#3??0!,N5I,5HI,,K5!
!
hQ$#(!i$'%!HII.0!D3$!f3G7#!39!f3T90!\#7'QT;G$'!Q$#!f3G7#$';';T6%$(!V;#*7#G0!R8<U#$'5!
!
\;'%$#;(!);3'$#!HIIH0!c&+$#!V;''(!4;%!'7'=0!h3'!f;2&#3+!*$39!f$#'%$<O#$3%!j!L<#3%+3;'!
a$+S&TQ!S43%8<$'!_'Q$#%$'!7'Q!@$#+3G&5!1'0!RUQQ$7+%8<$!F$3+7'G(!VU'8<$'(!H5:/5,I5HIIH5!
!
\;'%$#;(!);3'$#!HIIN0!kV;'!43TT!%38<!'38<+!2$#T3$*$'l0!D$#!)$G3%%$7#!L<#3%+3;'!a$+S&TQ!U*$#!
%$3'$'!'$7$'!f3T9!kB$TT;l(!Q$'!h#?&TG!Q$#!k"$#T3'$#!R8<7T$l!7'Q!Q3$!f#;G$(!&*!Q;%!
V;3'%+#$;9]P3'&!2&'!"$#'Q!h38<3'G$#!'&8<!;T%!f$3'Q*3TQ!+;7G+5!1'0!D$#!RO3$G$T(!,I5I-5HIIN5!
!
\$'$++$(!\X#;#Q!,--J0!D3$!h#Sm<T7'G5!1'0!@&G+(!i&8<$'!n*$#%$+S7'G!2&'!0!D3%8&7#%!Q7!#X83+(!
VU'8<$'(!f3'C(!R5!,W]!HI!o!,/H],/.5!
!
\T&9*3+S;(!"#3G3+!HIIJ0!D$9!^$*$'!;*G$%8<;7+0!D3$!47'Q$#*;#$'!"3TQ$#!Q$#!"$#T3'$#!
)$G3%%$7#3'!_'G$T;!R8<;'$T$8!7'Q!3<#!'$7$#!f3T9!pV;#%$3TT$b0!
4445S$3+5Q$:HIIJ:JI:_'G$T;qR8<;'$T$8(!H/5I-5HIIJ(!EF7G#3??0!IJ5IJ5HI,,K5!
!
\#;?(!D&93'3Cr!`&8<<m7%T$#(!L<#3%+&O<r!a$+S&TQ(!L<#3%+3;'!HIIe0!h3'!\$%O#m8<!23;!$]9;3T!
U*$#!Q3$!pM$7$!"$#T3'$#!R8<7T$b(!"$#T3'0!D$7+%8<$!f3T9]!7'Q!f$#'%$<;C;Q$93$!"$#T3'5!
!
\#;%(!a3$##$!HI,I0!fT$7#%!Qb_TT$9;G'$5!1'0!L;<3$#%!Q7!L3'$9;!Ms!eeH(!D$S$9*$#!HI,I(!R5!N].5!!
!
\#;%(!a3$##$!HI,,0!\&&Q!*6$!f;%%*3'Q$#t0!^$!83'X9;!;TT$9;'Q!Q$O73%!T;!#X7'3?38;+3&'(!_#T$%0!
_8+$%!R7Q5!
!
`$TT$#(!`$3'S!"5r!P#$4;'3(!_'G$T;r!a#U99(!P;#T!HI,I0!_7G$'"T38C0!V;#*7#G$#!`$?+$!S7#!
V$Q3$'43%%$'%8<;?+!JN0!"$4$G7'G$'!39!'$7$%+$'!Q$7+%8<$'!f3T9(!V;#*7#G0!R8<U#$'5!
!
`$#43G(!i;';!HII/0!1TT7%3&'(!R397T;+3&'(!@3#+7;T3+m+0!F7#!V&Q;T3+m+!Q$#!9$Q3;T$'!
u3#CT38<C$3+$'!2&'!P3'&(!f$#'%$<$'(!u&#TQ!u3Q$!u$*5!1'0!M&T+$(!_'Q#$;%!E`G5K0!V$Q3;T$!
u3#CT38<C$3+$'(!V;#*7#G0!R8<U#$'(!R5!e.]NW5!
!
`38C$+<3$#(!P'7+!,--/0!D$#!v9$8<;'3%8<$w!"3TQ#;79(!1'0!`38C$+<3$#(!P'7+0!f3T9]!7'Q!
f$#'%$<;';T6%$(!R+7++G;#+:!u$39;#0!V$+ST$#(!R5!N,]./5!
!



!"#$$%&'()*+,-$*.'/"0$,"1213,4/5/)6)7/,5&8,!"6)059)3,:::1*);"(;)*<8.(61=),>?&9*.883,
@A1B@1AB@@C1,
,
!D$7)+,E*7)3,F*)'')$)8/,G*(H+,:::1"*(H<=)*<8.(61=)+,"121+,>?&9*.883,AI1BJ1AB@@C1,
,
K5&)*+,L5*#&',ABBM3,25$.7+,:",5(()',5&8N*.#$/1,O73,P*57Q8&*/)*,E((9)6).7),?)./&79+,P*57Q8&*/,
56,L5.7+,BR1BJ1ABBM1,
,
S500)($"88+,!)*6577,ABBT3,U)5(.'6&'3,=5',S.7",&7=,=.),F"(./.Q,=)',V'/$)/.'#$)7+,W)*(.73,
X"*:)*Q,T1,
,
S)./Y,;"7+,Z*'&(5,ABB[3,?:.'#$)7,\)(/)73,?&*,P&7Q/."7,0"'/8.(6.'#$)*,]L)=.)7^,.6,S.7",
=)*,MB)*,K5$*)1,O73,4)9)N)*9+,!5**",>!91C3,2.),L)=.)7,&7=,.$*),_)#$7.Q3,_$)"*.)7+,L"=)(()+,
`)'#$.#$/)+,L5*N&*93,4#$a*)7+,41,IIb<IJ[1,
,
S$"&("Q".+,U5H=,ABBM3,2)*,8.(6.'#$),U5&63,S"7'/*&Q/."7+,\5$*7)$6&79+,W)=)&/&79+,
W)*(.73,W)*/Y,c,P.'#$)*,`NU1,
,
S.*'/)7+,`&.=",ABBM53,P.(6.'#$)*,U)5(.'6&',5(',75**5/.;),P"*61,O73,\)7=()*+,E7=*d,&7=,
257.)(5,\)7/Y!>!91C3,"#$!L)=.)7,&7=,=5',e)&)+,L5*N&*93,4#$a*)7+,41,ABM<AAI1,
,
S.*'/)7+,`&.=",ABBMN3,2.),f.)N),Y&6,2)/5.(3,W5Y.7,&7=,=)*,g\.*Q(.#$Q)./')88)Q/h,.6,P.(61,O73,
\5*&6,W5Y.7+,L"7/59),EX3,?)./'#$*.8/,8a*,_$)"*.),&7=,`)'#$.#$/),5&=.";.'&)(()*,
S"66&7.Q5/."7+,L5*N&*93,4#$a*)7+,@[@<@bA1,
,
S.*'/)7+,`&.=",AB@B53,i_"&/,8.(6,)'/,&7,="#&6)7/,'"#.5(j3,?&6,0*)Q%*)7,X)*$%(/7.',;"7,
P.(6"("9.),&7=,S.7"'"Y."("9.)1,O73,%&'()*$!+,,@MkAkAB@B+,L5*N*&93,4#$a*)7+,41,R<AB1,
,
S.*'/)7+,`&.=",AB@BN3,2.),f))*'/)((),5(',8.(6.'#$)*,\.*Q(.#$Q)./')88)Q/+,X"*/*59,N).,=)*!
_59&793,E&'(5'')7+,57=)&/)7+,5&88a(()71,2)*,P.(6,&7=,=.),O659.75/."7,=)',?&'#$5&)*'-!
W)*(.7+,@@1@A1AB@B1!
,
S.*'/)7+,`&.=",AB@@3,P.Q/."75(),E&/$)7/.Y./%/,&7=,=.),Z7/)*Q(5&')(,.6,?&'#$5&)*;)*/*593,
?&6,8.(6.'#$)7,U)5(.'6&',.7,!)77)*,\.7#Q()*',SfE44lePE!U_1,O73,lNN*)#$/+,_"N.5',&7=,
_$"65',4#$.#Q,>!91C3,S.7",.7,W):)9&793,F)*'0)Q/.;)7,=)',=)&/'#$)7,`)9)7:5*/'8.(6'+,
\.)'N5=)73,X4,X)*(59,8a*,4"Y.5(:.'')7'#$58/+,41,@BJ<@AB1,
,
S"#$+,`)*/*&=,@MMA3,U&="(8,E*7$).6,=)*,L5/)*.5(.'/,=)*,%'/$)/.'#$)7,O((&'."7,m,
`)'/5(//$)"*.),&7=,Q*./.'#$),F*5n.'1,O73,K&79+,Z(.o,4#$5/YN)*9+,\5(/)*,>!91C3,P.(6Q&(/&*,=)*,
\).65*)*,?)./1,La7#$)73,45&*+,41,@J<AJ1,
,
SD*/)+,F)/)*,ABB[3,X.)(().#$/,=5',L))*3,W*a#Q)7'#$(59,75#$,P*57Q*).#$3,E79)(5,4#$57)()#',
P.(6,gL5*').(()h1,O73,P*57Q8&*/)*,E((9)6).7),?)./&79+,P*57Q8&*/,56,L5.7+,A[1BM1ABB[1,
,
S*%6)*+,L5*.),AB@B3,!5*&7,P5*"#Q.3,f)$*)*,&7=,L)7/"*,=)*,e)&)7,W)*(.7)*,4#$&()1,O73,
E&9)7W(.#Q3,L5*N&*9)*,!)8/),Y&*,L)=.)7:.'')7'#$58/+,L5*N&*93,4#$a*)7+,41,Ib<J@1,
,
Sa$7+,!).Q),ABBR3,g\5',65#$'/,=&ph3,E79)(5,4#$57)()#',ge5#$6.//59h,$5/,4Q)0'.'+,5N)*,
Q).7)7,!&6"*1,O73,P*57Q8&*/)*,U&7='#$5&+,P*57Q8&*/,56,L5.7+,@@1@B1ABBR1,
,
f"/657+,K&*.q,L1,@MRR3,2.),O((&'."7,=)*,U)5(./%/1,O73,f"/657+,K&*.q,L13,F*"N()6),=)*,
S.7"%'/$)/.Q3,l.78a$*&79,.7,=.),4)6."/.Q,=)',P.(6'+,P*57Q8&*/,56,L5.73,4H7.Q5/+,41,A@<IM1,



!
"#$$#%!&'()'*+,'!-../0!1+2!3242!52*6+,2*!78)462!9!1'$!"2:2,!;2*<+8)(2,0!===>?+6@A
B2+(><2CD'8(E()2@26+$(A<2('+6F$4:E()2@2F(6+<E-GF+,?#EHIIGF%!.J>.K>-../%!LM4N*+??0!
I.>.G>-.IIO>!
!
P'6(:Q%!R+8)'*<S!T*';2,%!U',!I//V0!P+$2A2,A$8W,2>!U,0!P'6(:Q%!R+8)'*<S!T*';2,%!U',0!
X#66Q=##<!T+,2@'0!Y,!U,(*#<48(+#,%!Z[?#*<0!56'8\=266%!7>!I//A-.->!
!
P2(B%!T)*+$(+',!I/J-0!72@+#6#N+2!<2$!]+6@$%!P^,8)2,0!_+6)26@!]+,\!`2*6'N>!
!
32$$26%!7':+,2!-..-0!`#,!a*2+N,+$$2,!$H*28)2,0!M4!]+6@2,!;#,!Y,N26'!78)',2628!4,<!
b)#@'$!Y*$6',>!U,0!52*\+,N%!X26@4(!4>'>!LXN>O0!c$()2(+\!F!&#@@4,+\'(+#,0!d#6+(+\!+@!
<24($8)2,!&+,#%!ee>!f')*N',N%!X2?(!IIJ%!52*6+,0!c$()2(+\!F!&#@@4,+\'(+#,!2>;>!
!
32$$26%!7':+,2S!d'462+(%!_+,?*+2<S!R^??2*(%!T)*+$(+,2S!78)@+<%!&'*6AX2+,BS!b2=$%!Y6?*2<!-..g0!
_#*(!4,<!]62+$8)0!&+,#!B=+$8)2,!b2[(!4,<!&h*H2*%!52*6+,0!52*(B!i!]+$8)2*>!
!
3+\#<2@4$%!&'(j'!-..K0!]+6@!<2*!,24,B+N2*!f')*2>!U,0!f'8#:$2,%!_#6?N',N!LXN>!2(!'6>O0!
k2$8)+8)(2!<2$!<24$(8)2,!]+6@$%!7(4((N'*(0!P2(B62*%!7>!eI/AeVG>!
!
3#*<%!T)*+$(+,'!-..J0!3#(+B2,!B4*!52*6+,2*!78)4620!===>,2=?+6@\*+(+\><2C'*8)+;C-..JA
.JC,#(+B2,AB4*A:2*6+,2*A$8)462C%!.J>.J>-..J%!LM4N*+??0!-I>.V>-.IIO>!
!
d',(2,:4*N%!`#6\2*!-..G0!]+6@!'6$!b)2#*+20!5+6<?#*$8)4,N!:2+!X'*4,!]'*#8\+!4,<!f2',A"48!
k#<'*<%!5+262?26<0!b*',$8*+H(!`2*6'N>!
!
d2(B#6<%!T)*+$(+',!-.II0!U,(2*;+2=%!*'<+#2+,$0!
===><#=,6#'<>*'<+#2+,$><2CH#<8'$(CB=#26?l4)*l@+(('N$C?@l-.II.g-JlIK-...>@He% 
-J>.g>-.II%!LM4N*+??0!-/>.g>-.IIO>!
!
d2+(B%!T)*+$(+',2!I//G0!]',N(!$8)#,!@'6!',m0!1+2!124($8)2!]+6@A!4,<!]2*,$2)'\'<2@+2!
52*6+,%!<+2!n6(2$(2!]+6@)#8)$8)462!124($8)6',<$%!?2+2*(!+)*2,!<*2+o+N$(2,!k2:4*($('N>!U,0!1+2!
M2+(%!===>B2+(><2CI//GCK.C]',N(l$8)#,l@'6l',l%!K.CI//G%!LM4N*+??0!IV>.K>-.IIO>!
!
d2+(B%!T)+$(+',2!-..J0!p_+*!)':2,!7(2*,2!#),2!X+@@26q0!R2N+$$24*!T)*+$(+',!d2(B#6<!^:2*!
3+,'!X#$$%!Y6?*2<!X+(8)8#8\!4,<!'@H)+:+$8)2!]+6@2>!U,0!12*!b'N2$$H+2N26%!52*6+,%!
I->./>-..J>!
!
d*^@@%!&'*6!-.I.0!12*!k2+$(2*?#(#N*'?0!a+,!d#*(*n(!<2$!Y4(#*$!4,<!R2N+$$24*$!T)*+$(+',!
d2(B#6<>!U,0!Y4N2,56+8\0!P'*:4*N2*!X2?(2!B4*!P2<+2,=+$$2,$8)'?(%!P'*:4*N0!78)^*2,%!7>!V-A
JJ>!
!
7',<2*%!1',+26!-..g0!"+(2*'(4*;2*?+6@4,N!r3'8)@+(('Ns0!b#('62!&#@@2*BA`2*=2+N2*4,N0!
===>$H+2N26><2C\46(4*C\+,#C.%IVIg%VVJJ-V%..>)(@6%!.V>.G>-..g%!LM4N*+??0!IK>.K>-.IIO>!
!
78)',2628%!Y,N26'!-..I0!U,(2*;+2=0!Y,N26'!78)',26280!===>*2;#6;2*A?+6@><2%!.g>.e>-..I%!
LM4N*+??0!.V>.e>-.IIO>!
!
78)',2628%!Y,N26'!-..K0!d*2$$2)2?(!PYR7aU""a0!
===>H2*+H)2*?+6@><2C@'*$2+662Cd*2$$2)2?(t-.P'*$2+662t-.I/>.K>.K>H<?%!LM4N*+??0!
.e>.K>-.IIO>!
!



!"#$%&'&"()*%+&'$),--./)0%1&234&5)*%+&'$)!"#$%&'&"()6&4%#7'8)972:"#%&48&2;)0%/)6&37'3&2/)

<&41:"#24=1)=>2)?4'@()A&=1)BC()?2$%D=E21)$@)F$4%/)9&2'$+)8&2)*E172&%()!;)GHI,;)

)

!"#$%&'&"()*%+&'$),--I/)J2&::&#&=1)K*LAF0MM*N/)

#11O/PP555;O&24O#&2=4'@;8&PD4%7O2&::&:&234"&P%$"#@411$+P#&=1;O8=()Q<E+24==/)B.;-.;,-BBR;)

)

!"#$%&'&"()*%+&'$),--S/)T&E1:"#'$%8)-S/)0%1&234&5)@41)*%+&'$)!"#$%&'&"/)

555;@734&O4'71;8&P%&5:P8&E1:"#'$%8H-SH4%1&234&5H@41H$%+&'$H:"#$%&'&"HB-,CGS()

,I;-C;,--S()Q<E+24==/)B,;-.;,-BBR;)

)

!"#$%&'&"()*%+&'$),-B-$/)U0"#)#$VW)%7"#)%4&)&15$:)+&V$E1X/)*%+&'$)!"#$%&'&")>V&2)4#2&%)

%&E&%)?4'@)!"#$)E%8)8&%)Y4%='E::)37%)6ZE@&%)$E=)4#2)[4%7/)555;"2414";8&P4%1&234&5P4"#H
#$VH%7"#H%4&H&15$:H+&V$E1HC--,P()BC;-,;,-B-()Q<E+24==/)BS;-\;,-BBR;)

)

!"#$%&'&"()*%+&'$),-B-V/)J2&::&#&=1)]6^_/)

#11O/PP555;72'`H8&2H=4'@;8&P875%'7$8:P]2'`aJ2&::&#&=1a2+V;O8=()Q<E+24==/)B.;-.;,-BBR;)

)

)

!"#&%D()0@V&21b)M2c#'&2()F$2+241b)<4@@&2@$%%()_37%%%&)QA+;R),-B-/)?4'@)d)[4%7)d)

<E:"#$E&2/)?4'@2&e&O147%()F$2VE2+/)!"#>2&%;)

)

!"#4"D()M#7@$:),-BB/)!14'':1$%8)4%)f&5&+E%+/)6$E@()<&41)E%8)84&)?2&4#&41)8&:)<E:"#$E&2:)4%)

M#7@$:)*2:'$%:)%&"'()*+,&'-./'E%8)*%+&'$)!"#$%&'&":)0&1,'#.,/(.2&('3&4&,;)0%/)!"#4"D()
M#7@$:)E%8)M7V4$:)YVV2&"#1)QA+;R/)[4%7)4%)f&5&+E%+/)J&2:O&D143&%)8&:)8&E1:"#&%)

N&+&%5$21:=4'@:()g4&:V$8&%/)9!)9&2'$+)=>2)!7e4$'54::&%:"#$=1&%()!;)GSHB-C;)

)

!"#5&4%41e()hc2+),--G/)FE'14O'&)^7+4D)=4'@4:"#&2)J&2:O&D1434&2E%+/)?7D$'4:4&2E%+()%$22$143&)

0%:$1$%e)E%8)5$#%:4%%4+&)^4&V&;)0%/)05,6./&7.8))B\PB()!;)iCHB--;)
)

!&48&'()N$V24&'$),--G/)K$"#@411$+/)*=1&2%77%/)555;$2:&%$'H

V&2'4%;8&P=4'&$8@4%PE:&2aEO'7$8P=72E@PO8=,--GPCBC,a%$"#@411$+;O8=()7;T;()Q<E+24==/)

BC;-C;,-BBR;)

)

!1$@()67V&21),---/)M#&)J#&%7@&%7'7+`)7=)6&$'4:@;)0%/)?4'@)M#&72`/)*%)0%1278E"147%()

F$'8&%P]j=728/)f'$"D5&''()!;)G,Hi,;)

)

!E"#:'$%8()6>84+&2),-BB/)^$%+:$@&:)^&V&%():"#c%&)M$+&/)*%%Z#&2E%+&%)$%)84&)kf&2'4%&2)

!"#E'&W/)555;=4'@H84&%:1;D4@H4%=7;8&P$214D&';O#Ol%2mB.B-\,n8&:1m=2&4nO7:m$214D&'()

,G;-G;,-BB()Q<E+24==/)-B;-i;,-BBR;)

)

M2c#'&2()F$2+241),--,/)97%)g&'1&%D7%:1&''$147%&%)E%8)M&j1+&VZE8&%/)?4D147%)d)K4"#1=4D147%)

d)K$22$147%)4%)!O4&'H)E%8)T7DE@&%1$2=4'@;)0%/)05,6./&7.8)BBP,(),--,()!;)SHIB;)
)

M2c#'&2()F$2+241),--I/)?4'@4:"#&)*E1#&%14e41Z1/)Fc+'4"#&)g42D'4"#D&41&%)e54:"#&%)?4D147%)

E%8)T7DE@&%1$147%;)0%'05,6./&7.8))BCP,P,--I()F$2V2E+/)!"#>2&%()!;)BISHB\S;)
)

M2c#'&2()F$2+241),--\/)Y4%&)[$@&2$)@41)AZ%8&%)E%8)?>::&%/)T4&)?$:e4%$147%)8&2)

*E1#&%14e41Z1()84&)Qo%HR^E:1)8&:)*==4e4&21:&4%:)E%8)8&2)O2$+@$14:"#&)!1$1E:)8&2)

Qo%1&2#$'1E%+:HRf4'8&2)37%)g42D'4"#D&41;)0%/)?24ee7%4()f24+411&b)M7@D754$D()0%+248)QA+;R/)

o%1&2#$'1E%+/)[7%e&O1&)d)?72@&%)d)g42DE%+&%()<>24"#/)L#27%7:()!;)B..HBGI;)

)



!"#$%&"'()*"+",-(.//01()&$"(*%2(34$&,51(62-$&-,7(8&"(9:&";%<4$&(,5(=,%>'(?@52-'(A,-&"*-@"(

@58(!$&*-&"B(C51(D$":@"+(EF5'(G*52HI&F"+(JG+B(&-(*%BK1(62-$&-,7(8&"(9:&";%<4$&(,5(=,%>'(

?@52-'(A,-&"*-@"(@58(!$&*-&"'(LM",4$1(N,*O$*5&2'(3B(PQPHPRRB(

(

!"#$%&"'()*"+",-(.//S1(9;;&5&(T&%-&5(F$5&(G&%8&51(U%@"*%&(=,+@"&57F52-&%%*-,F5&5(,>(=,%>'(

)*":@"+1(34$M"&5B(

(

V*$*:W*8&$'(3BX(I#--%&"'(=B(.//S1(N*2(I%M47'(8*2(&,5&"(!*@:&($,5-&"$&"24$Y&57-1(Z$",2-,*5(

U&-WF%8(M:&"(8&5(I&"@4$(EF5(3O*5O%*--&5'(=,%>(,5(8&"(D7*8&>,&(@58(,5(8&"(34$@%&'(8*2(

N"&$:@4$(*%2(!*@24$Y&"-B(C51(3M88&@-24$&(L&,-@5+'()M54$&5'(P[B/\B.//SB(

(

V,5F+"*8FE*'()*",*(./P/1(!$&(]&"%,5&"(34$@%&(*2(*(^&4&5-(_&Y(T*E&(,5(I&">*5(Z,5&>*'(3-B(

U&-&"2:@"+1(D4-*(`5,EB(3*O,&5-,*&'(=,%>(*58()&8,*(3-@8,&21(YYYB*4-*B2*O,&5-,*B"Fa*4-*H

;,%>aZ[a;,%>[HPPBO8;'(3B(PQSHPR0'(JL@+",;;1(P.B/RB./PPKB(

(

T*55*W'(),4$b%&(./P/1(N"*>*-@"+,&(,>(D@-F"&5;,%>1(c"W<$%>@2-&"(8&2(2FW,*%"&*%,2-,24$&5(

D"-$F@2&H?,5F2'()*":@"+1(34$M"&5B(

(

T&2-O$*%'(3*24$*(.//d1(Z$"F5,2-&5(8&"(&,+&5&5(D:Y&2&5$&,-B(C51(="*57;@"-&"(^@5824$*@'(

="*57;@"-(*>()*,5'(.[B/\B.//dB(

(

T,--&'(?*"2-&5(JG+BK(P\Sd1(3,&+;",&8(?"*4*@&"(?,5F1(c22*e2'(3-@8,&5'(I%F22&5(W@>(=,%>'(

="*57;@"-(*>()*,51(3@$"7*>OB(

(

T@22'(U&-&"(P\\.1(N&"(^F-&(=*8&5(8&"(=,%>+&24$,4$-&(@58(2&,5&(@5:&Y@f-&5(

?F>OF5&5-&51(!FO,7H^&,$&5'(?*@2*%H?&--&5(@58(3-F"e24$&>*-*(g(8"&,(c:&5&5(;,%>,24$&"(

_*""*-,F5B(C51(!"#$%&'(%)((PaPaP\\.'()*":"@+1(34$M"&5'(3B(.QH[QB(
(

T@22(U&-&"(.///1(c,5(7F+5,-,E&"(D52*-W(W@"(D5*%e2&(8&2(^&*%,-<-2Hc;;&7-2(EF5(NF+>*H\QH

=,%>&5B(C51(!"#$%&'(%)((\a.a.///'()*":"@+1(34$M"&5'(3B(P/PHP.RB(
(

(

D%%+&>&,5&(C5;F">*-,F5&5(W@(8&5(^&+,22&@"&51(

YYYB;,%>OF"-*%B8&(JL@+",;;1(P.B/[B./PPKB(



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

,

)-./0-12,!.3/45-6728,!.3/1,95:,(:;13<,=>?<:131>,

,

!"#$%&'()$*+,-+.$#(/0+#1+.2$!3456789:;<$=>>?@$

*".#+,&&+2$!3456789:;<$ABBC@$

*+,-$&"-%#"*+#$&+D+-2$!3456789:;<$ABB=@$

-"(/*,11"%2$!3456789:;<$ABBE@$

F.&G2$!3456789:;<2$HI:;JI3K78$AB=B@$

L&M1N+$,-$#1M!1+-2$!3456789:;<$=>>>@$

,

,

@1.A1-1,B.A138,

,

"O#$!+.$H+.-+2$18PQ:6$"I69:;2$!3456789:;<$ABB?@$

D,&!+.$!+.$0+&1$O-!$,-#(/.,H1$!+#$).,+%+#2$/:I4;$H:IP7JK2$!3456789:;<$=>RR@$

!"#$#OL+.0+,D2$#S;J3$0PI5Q:;;2$!3456789:;<$=>>T@$

!+"&+.2$18PQ:6$"I69:;2$!3456789:;<$=>>>@$

!+.$"O#!.O()$!+.$/M-!+2$/:I4;$H:IP7JK2$!3456789:;<$=>>E@$

!+.$D+0+%1+$*"--2$#S;J3$0PI5Q:;;2$!3456789:;<$=>>C@$

!+.$&"-%+$U"**+.2$*:V$0K9945WJK2$!3456789:;<$=>EX@$

!,+$D+,#(/&"H!,+D,-2$(8IK65K:;$L35WP9<2$!3456789:;<$=>>R@$

!+.$#(/Y-+$1"%2$18PQ:6$"I69:;2$!3456789:;<$ABB=@$

!,+$,--+.+$#,(/+./+,12$(8IK65K:;$L35WP9<2$!3456789:;<$ABBB@$

!,+$#(/YLH+.$!+.$+,-)"OH#0+&1+-2$/:I4;$H:IP7JK2$!3456789:;<$ABB=@$

H+.,+-2$18PQ:6$"I69:;2$!3456789:;<$ABBE@$

%+#(/0,#1+.$Z$)".!+#&+.2$18PQ:6$"I69:;2$!3456789:;<$=>>E@$

%+#L+-#1+.2$(8IK65K:;$L35WP9<2$!3456789:;<$ABB?@$

,*$#(/"11+-2$18PQ:6$"I69:;2$!3456789:;<$AB=B@$

,*$#F**+.$[$!,+$#,(/1D".+$0+&12$18PQ:6$"I69:;2$!3456789:;<$=>>A@$

U+.,(/F02$(8IK65K:;$L35WP9<2$!3456789:;<$ABBB@$

&"$-F11+2$*K7839:;\39P$";5P;KP;K2$,5:9K3;$4;<$HI:;JI3K78$=>TB@$

&,+D+$*O11+.2$*,.$%+/1$+#$%O12$(8IK65K:;$NK3]3I2$!3456789:;<$=>EA@$

*"(/$!,+$*O#,)$&+,#+.2$18PQ:6$"I69:;2$!3456789:;<$=>>C@$



!"#$%"&&'&()*+,-./-01)!2/3456()728/.9+5016):;;<=)

>*?&"%%>%'##'()?0,81)@0,49A-()728/.9+5016):;;<=)

%$%'B)CD&&()*+,-./-01)!2/3456()728/.9+5016)EFFE=)

G$#@>HIBJ()*+,-./-01)!2/3456()728/.9+5016)EFFK=)

L'##D()*+,-./-01)!2/3456()728/.9+5016)EFFM=)

)
)
)
)
)
)



 

Seite 1/1     12.1.2011                                    

Philosophische Fakultät 
Studiendekanat 
 
Universität Zürich 
Philosophische Fakultät, Studiendekanat 
Bereich Abschluss/Prüfungen 
Rämistr. 69 
CH-8001 Zürich 
Telefon +41 44 634 54 12 
Telefax +41 44 634 41 27 
www.phil.uzh.ch/studium.html 

  
Selbstständigkeitserklärung 
 
Hiermit erkläre ich, dass  
die Masterarbeit von mir selbst und ohne unerlaubte Beihilfe verfasst worden ist und ich die 
Grundsätze wissenschaftlicher Redlichkeit einhalte (vgl. dazu: http://www.lehre.uzh.ch/index/LK-
Plagiate-Merkblatt.pdf). 
 
 
 
 
...........................................................................................................................................................................  
Ort und Datum Unterschrift 
 
 



!"#$%&#'$()*'+",()*$-&#.$/0*$1")$%*23)$4#5)*6505'7#%$7#1$8)*&57#%$
9:(*)#1$1)*$%)6&;5)#$8)&*<)"57#%6')"5$;)"#)*$=&65)*&*<)"5$%"+5>$
$
!
"#$%#%!&'#(%)#%!"#'#*+!,#-$%.+!".'#%+!/$012+!,(3.4!
!
"#$%#'!"(**#'!56'$7*#-4!
!
8%)!3#$%#'!9':;#77:'$%!9':;4!<'4!".'='$*!>'?6-#'4!
!
!


