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Abstract 

Research on creativity has consistently linked it to positive behaviors such as productivity 

and flow.  Though the causal direction remains unknown, research has also linked 

creativity to a heightened risk for mental illness, from where the idea of the “mad creative 

genius” is born.  This research utilizes a nonclinical sample of Connecticut College 

students (n = 84) to explore how differing amounts of hypomania and creativity within an 

individual may be related to his/her psychological wellbeing.  The student sample was 24 

males, 57 females, and 3 students identifying themselves as “other,” all between the ages 

of 18 and 22.  Participants completed a series of creativity measures, as well as 

questionnaires regarding hypomania, flow, impulsivity, resilience, vulnerability, and 

personal and familial mental health history.  Several regression analyses were conducted 

examining the predictive capacity of creativity and hypomania on emotional functioning.  

Creative behavior tended to predict positive emotionality, hypomania tended to predict 

negative emotionality, and creative thought was mixed.  Interaction effects between 

creative thought and hypomania were observed in the models predicting both 

vulnerability and resilience.  Future research should utilize greater sample size to better 

understand these interactions.  Additionally, future research should include clinical 

sampling and widening the scope of the creativity measures. 
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6%14+(,-C!3%/"(,:-%!)$,1,)*%1"4*")4!g04"J4b%(*8"$,-."C!HXXUC!6K!FEhm!

! #$%!)+86-"),*%3!,(4B%1!"4!(+K!!9-*$+'=$!*$%!4+)"+)'-*'1,-!)+(*%P*!8%3",*%4!

,(3!,44"=(4!2,-'%!*+!)1%,*"2%!"((+2,*"+(!,(3!*$+'=$*C!)1%,*"2"*.!+1"="(,*%4!/1+8!,!

),1%/'-!4%*!+/!)"1)'84*,()%4!B"*$"(!*$%!"(3"2"3',-K!!I/!/+1)%3!*+!6")J!,!B+13!*+!

3%4)1":%!*$%!)1%,*"2%!6%14+(,-"*.C!$%!B+'-3!)$++4%!c$.:'0"K&(7Q!4$+B"(=!

*%(3%()"%4!+/!*$+'=$*!,(3!,)*"+(!*$,*!"(!8+4*!6%+6-%!,1%!4%=1%=,*%3f!

g04"J4b%(*8"$,-."C!HXXUC!6K!TVhK!!#$%!)1%,*"2%!6%14+(,-"*.!"4!:%4*!*$+'=$*!+/!,4!,!

4%1"%4!+/!3.(,8")!6,1,3+P%4C!B$")$!8'4*!:%!)+(4*,(*-.!J%6*!"(!:,-,()%!B$"-%!

4$"/*"(=!"(!8'-*"6-%!3"8%(4"+(4K!!#$"4!),4),3%!:%="(4!B"*$!:,4")!$'8,(!6,1,3+PC!*$,*!

c%,)$!+/!'4!"4!:+1(!B"*$!*B+!)+(*1,3")*+1.!4%*4!+/!"(4*1')*"+(4W!,!)+(4%12,*"2%!

*%(3%().C!8,3%!'6!+/!"(4*"()*4!/+1!4%-/Y61%4%12,*"+(C!4%-/Y,==1,(3"b%8%(*C!,(3!

4,2"(=!%(%1=.C!,(3!,(!%P6,(4"2%!*%(3%().!8,3%!'6!+/!"(4*"()*4!/+1!%P6-+1"(=C!/+1!

%(k+."(=!(+2%-*.!,(3!1"4Ji*$%!)'1"+4"*.!*$,*!-%,34!*+!)1%,*"2"*.!:%-+(=4!*+!*$"4!

4%*QM$%1%,4!*$%!/"14*!*%(3%().!1%@'"1%4!-"**-%!%()+'1,=%8%(*!+1!4'66+1*!/1+8!*$%!

+'*4"3%!*+!8+*"2,*%!:%$,2"+1C!*$%!4%)+(3!),(!B"-*!"/!"*!"4!(+*!)'-*"2,*%3K!!I/!*++!/%B!

+66+1*'("*"%4!/+1!)1%,*"2"*.!,1%!,2,"-,:-%C!"/!*++!8,(.!+:4*,)-%4!,1%!6-,)%3!"(!*$%!B,.!

+/!1"4J!,(3!%P6-+1,*"+(C!*$%!8+*"2,*"+(!*+!%(=,=%!"(!)1%,*"2%!:%$,2"+1!"4!

%P*"(='"4$%3f!g04"J4b%(*8"$,-."C!HXXUC!6K!HHhK!!9))+13"(=!*+!04"J4b%(*8"$,-."C!B%!,--!

:%="(!B"*$!3"//%1"(=!-%2%-4!+/!"($%1%(*!),6,:"-"*.n!-"/%!,(3!%P6%1"%()%!,1%!B$,*!4$,6%!

'4K!!I/!)1%,*"2"*.!"4!,!8'4)-%!+/!6+*%(*",-C!"*!"4!%P6%1"%()%!,(3!1%"(/+1)%8%(*!*$,*!-%,3!

"*!*+!=1+B!+1!,*1+6$.K!!M"*$!*$"4!/1,8%B+1J!"(!8"(3C!"*!8'4*!:%!'(3%14*++3!*$,*!*$%!

)1%,*"2%!6%14+(!"4!(+*!$,-/!+(%!c*%(3%().Cf!$,-/!*$%!+*$%1W!



! HF!

#$%!d)1%,*"2%!6%14+(!3+%4!(+*!$+-3e!4+8%!6+4"*"+(!,*!*$%!8"36+"(*!:%*B%%(

! *B+!6+-%4K!!d01%,*"2"*.e!3+%4!(+*!"86-.C!/+1!"(4*,()%C!:%"(=!B"4$.YB,4$.C!4+

! *$,*!+(%!"4!(%2%1!2%1.!)+86%*"*"2%!+1!2%1.!)++6%1,*"2%K!!5,*$%1C!"*!"(2+-2%4

! *$%!,:"-"*.!*+!8+2%!/1+8!+(%!%P*1%8%!*+!*$%!+*$%1!,4!*$%!+)),4"+(!1%@'"1%4Q

! )1%,*"2%!6%14+(4!3%/"("*%-.!J(+B!:+*$!%P*1%8%4!,(3!%P6%1"%()%!:+*$!B"*$

! %@',-!"(*%(4"*.!,(3!B"*$+'*!"((%1!)+(/-")*K!!g04"J4b%(*8"$,-."C!HXXUC!6K!TVhK!!!

#$+'=$!,(!"($%1%(*!)1%,*"2%!4%%3!+1!/+'(3,*"+(!8'4*!%P"4*C!04"J4b%(*8"$,-."!1%/'4%4!

*+!,))%6*!*$,*!+(%!6,1*")'-,1!+1=,("b,*"+(!+/!>;9!+1!46%)"/")!6%14+(,-"*.!)+(4*1')*!

3%/"(%4!*$%!%44%()%!+/!,!)1%,*"2%!"(3"2"3',-C!1%"*%1,*"(=!8+1%!*$,(!+()%!*$,*!c"*!"4!

"86+1*,(*!*+!6+"(*!+'*!*$%!*%('+'4(%44!+/!*$%!"(3"2"3',-!)+(*1":'*"+(!*+!)1%,*"2"*.C!

:%),'4%!"*!"4!'4',--.!4+!+/*%(!+2%11,*%3f!gHXXUC!6K!SUhK!!M$"-%!,!c=%(%*")!

61%3"46+4"*"+(!/+1!,!="2%(!3+8,"(f!+/!)1%,*"2"*.!"4!'(3+':*%3-.!,!61%)%3"(=!

,32,(*,=%!+1!)-'%C!)1%,*"2%!"(3"2"3',-4!*$%84%-2%4!,-4+!4*1%44!*$%!"86+1*,()%!+/!

61+6%1!%()+'1,=%8%(*!,(3!6-,"(!-')J!g04"J4b%(*8"$,-."C!HXXUC!6K!TFhK!!

04"J4b%(*8"$,-."!3+%4!)+()%3%C!$+B%2%1C!"(!"3%(*"/."(=!,!/%B!*1,"*4!,--!)1%,*"2%!

6%+6-%!6+44%44W!*$%!,:"-"*.!*+!c8,J%!)+((%)*"+(4!B"*$!,3k,)%(*!,1%,4!+/!J(+B-%3=%Cf!

*$%!*%(3%().!*+!:%!c),1"(=!,(3!4%(4"*"2%Cf!B$"-%!,-4+!"(%2"*,:-.!c6'4$d%3e!*+B,13!

46%)",-"b,*"+(!,(3!4%-/"4$(%44Cf!,(!c+6%((%44!*+!%P6%1"%()%f!,(3!61+:-%8!4+-2"(=C!

,(3!)+(4*,(*!,**%(*"+(!,(3!4.(*$%4"4!+/!"(/+18,*"+(!/1+8!*$%"1!61%4%(*!%(2"1+(8%(*!

gHXXUC!6K!HGC!TEhK!!01%,*"2%!"(3"2"3',-4!:%="(!B"*$!4+8%!3%=1%%!+/!"($%1%(*!

)1%,*"2"*.C!:'*!%(2"1+(8%(*,-!/,)*+14!,1%!(%)%44,1.!/+1!/'--!3%2%-+68%(*!+/!

"((+2,*"+(!,(3!)1%,*"2%!"3%,4K!!#$%!"3%(*"/",:-%!)+88+(,-"*"%4!+/!)1%,*"2%!

"(3"2"3',-4C!'(3%14*,(3,:-.!)+(*1,3")*+1.!,*!*"8%4!:.!(,*'1%!+/!*$%!,:"-"*.!*+!



! HE!

+6%1,*%!+(!,(3!:%*B%%(!*B+!6+-%4!+1!%P*1%8%4C!,1%!:+1(!/1+8!8,(.!-,.%14!+/!

3%/"(%3!6,1,3+P"),-!:,-,()%4K!

! &"14*C!04"J4b%(*8"$,-."!6+"(*4!*+!*$%!)+(*1,3")*+1.!4"8'-*,(%+'4!%P"4*%()%!+/!

6$.4"),-!%P6-+4"2%(%44!,(3!),-8C!B$%1%!)1%,*"2%!"(3"2"3',-4!cB+1J!-+(=!$+'14C!B"*$!

=1%,*!)+()%(*1,*"+(C!B$"-%!61+k%)*"(=!,(!,'1,!+/!/1%4$(%44!,(3!%(*$'4",48f!

g04"J4b%(*8"$,-."C!HXXUC!6K!TRhK!!7%!6+"(*4!*+!4%P',-!%P61%44"+(!,4!,!3%8+(4*1,*"2%!

8,("/%4*,*"+(K!!N%P',-"*.!"4!,!:,-,()%W!cB"*$+'*!%1+4C!"*!B+'-3!:%!3"//")'-*!*+!*,J%!-"/%!

+(!B"*$!2"=+1n!B"*$+'*!1%4*1,"(*C!*$%!%(%1=.!)+'-3!%,4"-.!3"44"6,*%f!

g04"J4b%(*8"$,-."C!HXXUC!6K!TXhK!!#$"4!"86-"%4!,!)1%,*"2"*.!*$,*!"4!$,1(%44%3!,(3!

)+(*1+--%3K!!!

! 01%,*"2%!"(3"2"3',-4!,1%!*.6"),--.!3%4)1":%3!,4!3"2%1=%(*!*$"(J%14K!!I*!"4!+/*%(!

,44'8%3!*$,*!)1%,*"2"*.!"4!"(%P*1"),:-.!-"(J%3!*+!3"2%1=%(*!*$"(J"(=!:.!3%/"("*"+(C!

)+(4"3%1"(=!3"2%1=%(*!*$"(J"(=!"4!)$,1,)*%1"b%3!:.!c/-'%().C!+1!*$%!,:"-"*.!*+!

=%(%1,*%!,!=1%,*!@',(*"*.!+/!"3%,4n!/-%P":"-"*.C!+1!*$%!,:"-"*.!*+!4B"*)$!/1+8!+(%!

6%146%)*"2%!*+!,(+*$%1n!,(3!+1"="(,-"*.!"(!6")J"(=!'('4',-!,44+)",*"+(4!+/!"3%,4f!

g04"J4b%(*8"$,-."C!HXXUC!6K!UGhK!!I*4!,--%=%3!+66+4"*%C!)+(2%1=%(*!*$"(J"(=C!"4!

c8%,4'1%3!:.!IZ!*%4*4C!,(3!"(2+-2%4!4+-2"(=!B%--Y3%/"(%3C!1,*"+(,-!61+:-%84!*$,*!

$,2%!+(%!)+11%)*!,(4B%1f!g04"J4b%(*8"$,-."C!HXXUC!6K!UGhK!!944'8"(=!+(-.!3"2%1=%(*!

*$"(J"(=!"4!"(2+-2%3!"(!)1%,*"2%!*$+'=$*!"4!*++!4"86-"4*")!,(3!-"(%,1K!04"J4b%(*8"$,-."!

,1='%4!*$,*!c3"2%1=%(*!*$"(J"(=!"4!(+*!8')$!'4%!B"*$+'*!*$%!,:"-"*.!*+!*%--!,!=++3!

"3%,!/1+8!,!:,3!+(%i,(3!*$"4!4%-%)*"2"*.!"(2+-2%4!)+(2%1=%(*!*$"(J"(=f!gHXXUC!6K!

UGYUHhK!!94!7%"-8,(!gFGGTh!6'*4!"*C!c)+(2%1=%(*!*$"(J%14!-++J!/+1!4"=(4!*$,*!*$%.!

$,2%!-%,1(%3!*+!$%-6!*$%8!)+86-%*%!*$%!6'bb-%!g/"**"(=!*$%!8+-3hQ>"2%1=%(*!



! HS!

*$"(J"(=!"4!*$%!,:"-"*.!*+!*,J%!,!3"//%1%(*!3"1%)*"+(!/1+8!*$%!61%2,"-"(=!8+3%4!+/!

*$+'=$*!+1!%P61%44"+(Cf!B$")$!4*"--!"(2+-2%4!:%"(=!,:-%!*+!%(=,=%!"(!)+(2%1=%(*!

*$"(J"(=!"(!+13%1!*+!4':4%@'%(*-.!3%2",*%!g6K!HTGhK!!5,*$%1!*$,(!*$"(J"(=!+/!)1%,*"2%!

6%+6-%!,4!4"86-.!c3"//%1%(*f!+1!"((+2,*"2%C!*$%.!4$+'-3!:%!*$+'=$*!+/!,4!)+86-%PK!!

#$%!)+(2%1=%(*Y3"2%1=%(*!:,-,()%!"4!(%)%44,1.!"(!+13%1!*+!8,"(*,"(!,(!"((+2,*"2%!

*$+'=$*!6,**%1(!*$,*!"4!,66-"),:-%!,(3!'4%/'-!*+!2%14,*"-%!)"1)'84*,()%4K!

! 9))+13"(=!*+!04"J4b%(*8"$,-."C!,!(',()%3!)+8:"(,*"+(!+/!c1%46+(4":"-"*.!,(3!

"11%46+(4":"-"*.f!"4!,-4+!)$,1,)*%1"4*")!+/!*$%!)1%,*+1C!*$+'=$!*$%!1%-,*"+(4$"6!"4!

1,*$%1!3%6%(3%(*C!B$%1%!c6-,./'-(%44!3+%4(l*!=+!2%1.!/,1!B"*$+'*!"*4!,(*"*$%4"4C!,!

@',-"*.!+/!3+==%3(%44C!%(3'1,()%C!d,(3e!6%14%2%1,()%f!gHXXUC!6K!UHhK!!9(!'(:+'(3%3!

"8,="(,*"+(!,--+B4!+(%!*+!*$"(J!c+'*4"3%!*$%!:+PCf!:'*!,!6%14+(!B"*$!b%1+!"($":"*"+(!

,(3a+1!3"4)"6-"(%!),(!:%)+8%!B"-3!,(3!-"8"*-%44!"(!,!$,18/'-!B,.K!!I*!),(!:%!4%%(!,4!

,!8%,4'1%!+/!1"4J!,(3!,))%6*,()%K!!I(!+13%1!*+!c3"4)+2%1!(%B!"3%,4Q!%P6-+1%14!8'4*!

*,J%!$"=$!1"4J4K!!&+--+B"(=!"(!*$%!/++*4*%64!+/!6%+6-%!B$+!,1%!,-1%,3.!4'))%44/'-!"4!

=%(%1,--.!,!-+BY1"4J!:%$,2"+1!*$,*!),(!61+2"3%!,!4%(4%!+/!4%)'1"*.Q"(!)+(*1,4*C!

%P6-+1"(=!(%B!*%11"*+1"%4!,(3!"3%,4!),11"%4!*$%!1"4J4!+/!1%k%)*"+(!,(3!/,"-'1%C!:'*!,!

4'))%44/'-!%P6-+1,*"+(!+1!)1%,*"+(!:1"(=4!%'6$+1",!,(3!k+.f!g7%"-8,(C!FGGTC!6K!HEXhK!!

#$%!,:"-"*.!*+!,))%6*!,(3!8%3",*%!/%%-"(=4!"(!*%184!+/!1"4J!,(3!1%B,13!"4!,(!%44%(*",-!

@'%4*"+(!+/!)+(*1+-K!!9(+*$%1!)-+4%-.!1%-,*%3!6,1,3+P"),-!:,-,()%!"4!*$,*!+/!6,44"+(!

,(3!+:k%)*"2"*.!g04"J4b%(*8"$,-."C!HXXUC!6K!VFhK!!&"1%!"=("*%4!)1%,*"2"*.!,(3!

"((+2,*"+(C!:'*!B"*$+'*!*$%!,:"-"*.!*+!)+(*1+-!"*C!"*!),(!-%,3!*+!3"4,4*%1K!!#$%!/"14*!6,1*!

+/!*$%!)1,/*!"4!*$%!"((+2,*"+(C!:'*!B"*$+'*!*$%!),1%/'-!%3"*"(=C!*$+'=$*C!,(3!)+(*1+-C!

*$%!61+3')*"+(!+/!,!8,4*%16"%)%!"4!)+'(*%1"(*'"*"2%K!



! HT!

9-+(=!*$+4%!-"(%4C!,(+*$%1!)-+4%-.!1%-,*%3!*%(4"+(!%P"4*4!B$%1%!c)1%,*"2%!

"(3"2"3',-4!,-*%1(,*%!:%*B%%(!"8,="(,*"+(!,(3!/,(*,4.!,*!+(%!%(3C!,(3!,!1++*%3!

4%(4%!+/!1%,-"*.!,*!*$%!+*$%1QM$,*!8,J%4!,!(+2%-!"3%,!)1%,*"2%!"4!*$,*!+()%!B%!4%%!"*C!

4++(%1!+1!-,*%1!B%!1%)+=("b%!*$,*C!4*1,(=%!,4!"*!"4C!"*!"4!*1'%f!g04"J4b%(*8"$,-."C!HXXUC!

6K!UEhK!!A%),'4%!)1%,*"2"*.!"4!3%/"(%3!"(!*$%!4+)",-!)+(*%P*C!/'()*"+(,-!1%,-"*.!),((+*!

%P"4*!4+-%-.!B"*$"(!*$%!$%,3!+/!*$%!)1%,*"2%!"(3"2"3',-K!!9(.!"((+2,*"+(!8'4*!:%!

2,-"3,*%3!:.!+*$%14C!,(3!"(!+13%1!*+!:%!'(3%14*++3C!8'4*!:%!,:-%!*+!:1"3=%!*$%!=,6!

:%*B%%(!/,(*,4.!,(3!,66-"%3!1%,-"*.K!!#$%!"(,:"-"*.!*+!*1,(4)%(3!+(%!B+1-3C!2"4"*!*$%!

+*$%1C!,(3!)+((%)*!*$%!*B+!3%/"(%4!*$%!(+()1%,*"2%!"(3"2"3',-K!!I(!04"J4b%(*8"$,-."l4!

B+134C!cB$%(!,!6%14+(!:%="(4!*+!B+1J!)1%,*"2%-.C!,--!:%*4!,1%!+//i*$%!,1*"4*!8,.!:%!

,4!8')$!,!1%,-"4*!,4!*$%!6$.4")"4*C!,(3!*$%!6$.4")"4*!,4!"8,="(,*"2%!,*!*$%!,1*"4*f!

gHXXUC!6K!UShK!!I*!"4!*$%!2%14,*"-"*.!,(3!*$%!,:"-"*.!*+!)+((%)*!,(3!,66-.!*$,*!

%4*,:-"4$%4!*$%!6+44":-%!,2%('%!*+B,13!)1%,*"2"*.K!!N"8"-,1-.C!B$"-%!c)1%,*"2%!6%+6-%!

,1%!*$+'=$*!*+!:%!1%:%--"+'4!,(3!"(3%6%(3%(*Q!"*!"4!"86+44":-%!*+!:%!)1%,*"2%!

B"*$+'*!$,2"(=!"(*%1(,-"b%3!,!3+8,"(!+/!)'-*'1%f!g04"J4b%(*8"$,-."C!HXXUC!6K!VHhK!!

#$"4!6,1,3+P"),-!:,-,()%!*+')$%4!'6+(!:'bbB+134!+/!c*1,3"*"+(,-!,(3!)+(4%12,*"2%f!

2%14'4!c1%:%--"+'4!,(3!")+(+)-,4*")f!g04"J4b%(*8"$,-."C!HXXUC!6K!VHhK!!M"*$+'*!,!

)'-*'1,-!3+8,"(!*+!3%/"(%!B$,*!"4!)+(4"3%1%3!c(+18,-f!,(3!c,:(+18,-Cf!")+(+)-,4*")!

+1!"((+2,*"2%!8+2%8%(*!),((+*!8,*%1",-"b%K!!!

! #+!,33!*+!*$%!)+86-%P"*.C!c%P*1+2%14"+(!,(3!"(*1+2%14"+(!,1%!)+(4"3%1%3!*$%!

8+4*!4*,:-%!6%14+(,-"*.!*1,"*4!*$,*!3"//%1%(*",*%!6%+6-%!/1+8!%,)$!+*$%1!,(3!*$,*!),(!

:%!1%-",:-.!8%,4'1%3K!!01%,*"2%!"(3"2"3',-4C!+(!*$%!+*$%1!$,(3C!4%%8!*+!%P61%44!:+*$!

*1,"*4!,*!*$%!4,8%!*"8%f!g04"J4b%(*8"$,-."C!HXXUC!6K!UThK!!#$%!(+*"+(!+/!c4+-"*,1.!



! HU!

=%("'4Cf!B$%1%!,1*"4*4!+1!8,3!4)"%(*"4*4!46%(3!B%%J4!$+-%3!'6!)1%,*"(=!B+1JC!

'(3+':*%3-.!%P"4*4K!!7+B%2%1C!"/!)1%,*"2"*.!"4!4*"8'-,*%3!,(3!3%/"(%3!:.!*$%!B+1-3!"(!

B$")$!B%!-"2%C!*$%!1+-%4!+/!"(*%16%14+(,-!)+((%)*"+(4!,(3!$'8,(Y3%1"2%3!

"(46"1,*"+(!),((+*!:%!'(3%1%4*"8,*%3K!!I*!"4!,!),1%/'-C!/"(%Y*'(%3!:,-,()%!:%*B%%(!

/+)'4%3!)+()%(*1,*"+(!,(3!(%)%44,1.!%P)$,(=%!*$,*!:1%%34!61+3')*"2"*.!,(3!

)1%,*"2%!B+1JK!

! 0+(4"3%1"(=!*$"4!/-')*',*"(=!%P)$,(=%!B"*$!*$%!c(+18,-!B+1-3Cf!,1%!)1%,*"2%!

"(3"2"3',-4!,B,1%!,(3!:+,4*/'-!,:+'*!*$%"1!4%%8"(=-.!=1%,*%1!)+86-%P"*.!"(!

)+86,1"4+(m!!A%),'4%!*$%.!,1%!%@',--.!c,B,1%!+/!*$%!1+-%!*$,*!-')J!6-,.%3!"(!*$%"1!

+B(!,)$"%2%8%(*4f!,(3!+/!*$%"1!$,13!B+1J!,(3!'("@'%!*,-%(*C!*$%.!,1%!*.6"),--.!

c1%8,1J,:-.!$'8:-%!,(3!61+'3!,*!*$%!4,8%!*"8%f!g04"J4b%(*8"$,-."C!HXXUC!6K!URhK!

04"J4b%(*8"$,-."!)+(4"3%14!*$%!c)+(*1,4*d4e!:%*B%%(!,8:"*"+(!,(3!4%-/-%44(%44C!+1!

)+86%*"*"+(!,(3!)++6%1,*"+(f!*+!:%!1,*$%1!4.(+(.8+'4!gHXXUC!6K!UXhK!!I*!"4!

"86+1*,(*!*+!:%!1%-,*,:-%C!,!*%,8!6-,.%1C!,!3"6-+8,*!+/!4+1*4K!!A'*!B"*$+'*!,(!

"($%1%(*!/%1+)"*.!*+!)1%,*%!,(3!6'4$!/+1B,13C!+(%!),((+*!*1,2%14%!"((+2,*"2%!

=1+'(3K!!#$,*!$"=$!),-":%1!+/!/%1+)"*.!1%@'"1%4!,!)+(/"3%()%!"(!,:"-"*.!,(3!

"8,="(,*"+(!*$,*!4*%84!/1+8!'(."%-3"(=!61"3%!,(3!4%-/Y:%-"%/K!!!

! 933"*"+(,--.C!*$%!3")$+*+8+'4!)+()%6*!+/!,(31+=.(.!"4!4*1+(=-.!,44+)",*%3!

B"*$!)1%,*"2%!"(3"2"3',-4K!!I*!"4!(+*!(%)%44,1"-.!-"8"*%3!*+!*$%!*1,3"*"+(,-!3%/"("*"+(C!

B$")$!8"=$*!"86-.!8,4)'-"(%!/%8,-%4!,(3!/%8"("(%!8,-%4K!!I(!*$%!)1%,*"2%!)+(*%P*C!

"(3"2"3',-4!,1%!*$+'=$*!*+!:%!c64.)$+-+="),--.!,(31+=.(+'4Cf!1%4"4*"(=!*.6"),-!

)+(/+18"*.!:.!*$%"1!2%1.!(,*'1%4K!!#$"4!)+8%4!,4!(+!4'161"4%C!4"()%!c,!

64.)$+-+="),--.!,(31+=.(+'4!6%14+(!"(!%//%)*!3+':-%4!$"4!+1!$%1!1%6%1*+"1%!+/!



! HV!

1%46+(4%4!,(3!),(!"(*%1,)*!B"*$!*$%!B+1-3!"(!*%184!+/!,!8')$!1")$%1!,(3!2,1"%3!

46%)*1'8!+/!+66+1*'("*"%4Q!d6+44%44"(=e!(+*!+(-.!*$%!4*1%(=*$4!+/!*$%"1!+B(!=%(3%1!

:'*!*$+4%!+/!*$%!+*$%1!+(%C!*++f!g04"J4b%(*8"$,-."C!HXXUC!6K!VHhK!!I/!*$%.!,1%!4"86-.!

8+1%!)+86-%P!2%14"+(4!+/!*$%!*.6"),-!"(3"2"3',-C!*$%1%!"4!(+!1%,4+(!B$.!*$"4!

)+86-%P"*.!B+'-3!(+*!,-4+!,66-.!*+!=%(3%1Y46%)"/")!)$,1,)*%1"4*")4K!!!

! !#$%!),'4,-!6,*$B,.!+/!*$%!/"(,-!6,1,3+P!1%8,"(4!'()-%,1K!!#+!:%!,:-%!*+!

4"8'-*,(%+'4-.!,))%44!:+*$!6+-%4!+/!%,)$!6,1,3+P"),-!:,-,()%!"4!*$%!$,--8,1J!+/!*$%!

)1%,*"2%!"(3"2"3',-K!!04"J4b%(*8"$,-."!*,J%4!*$%!,661+,)$!*$,*!c*$%!+6%((%44!,(3!

4%(4"*"2"*.!+/!)1%,*"2%!"(3"2"3',-4!+/*%(!%P6+4%4!*$%8!*+!4'//%1"(=!,(3!6,"(!.%*!,-4+!,!

=1%,*!3%,-!+/!%(k+.8%(*f!gHXXUC!6K!VEhK!!I*!"4!4+8%!*1,"*!"($%1%(*!"(!*$%!)1%,*"2%!

"(3"2"3',-!*$,*!-%,34!*+!4'//%1"(=K!!7%!,1='%4!*$,*!*$%!"4+-,*"+(!),'4%3!:.!4'//%1"(=!

,(3!*$%!%(k+.8%(*!),'4%3!:.!1,6*'1%!,(3!c/-+Bf!g,!)+()%6*!3%2%-+6%3!:.!

04"J4b%(*8"$,-."!*$,*!B"--!:%!3"4)'44%3!"(!*$%!4':4%@'%(*!4%)*"+(h!,--+B!)1%,*"2%!

"(3"2"3',-4!*+!)+(*"('%!"(2%(*"(=!,(3!)1%,*"(=K!!N+!-+(=!,4!*$%!6,"(!,(3!*$%!6-%,4'1%!

+/!*$%!61+)%44!1%8,"(!"(!$+8%+4*,*")!:,-,()%C!)1%,*"2"*.!),(!*$1"2%K!

. #$%!(%)%44,1.!6+4"*"2%!"(=1%3"%(*!"(!*$%!)1%,*"2%!:,-,()%!"4!-0.6C!,!)+()%6*!

*$,*!04"J4b%(*8"$,-."!4*'8:-%3!'6+(!3'1"(=!,!4%1"%4!+/!"(*%12"%B4!B"*$!)1%,*+14!

/1+8!,!2,1"%*.!+/!3"4)"6-"(%4K!!7%!/+'(3!*$,*!cd6%+6-%e!4%%8%3!*+!:%!3+"(=!*$"(=4!*$,*!

*$%.!%(k+.%3!:'*!B%1%!(+*!1%B,13%3!/+1!B"*$!8+(%.!+1!/,8%Q!M$,*!J%6*!*$%8!

8+*"2,*%3!B,4!*$%!@',-"*.!+/!%P6%1"%()%!*$%.!/%-*!B$%(!*$%.!B%1%!"(2+-2%3!B"*$!*$%!

,)*"2"*.Q!I*!+/*%(!"(2+-2%3!6,"(/'-C!1"4J.C!3"//")'-*!,)*"2"*"%4!*$,*!4*1%*)$%3!*$%!

6%14+(l4!),6,)"*.!,(3!"(2+-2%3!,(!%-%8%(*!+/!(+2%-*.!,(3!3"4)+2%1.f!

g04"J4b%(*8"$,-."C!HXXUC!6K!HHGhK!!7%!)+(4"3%14!*$"4!*$%!c+6*"8,-!%P6%1"%()%Cf!,(3!



! HR!

(,8%3!"*!-0.6C!c:%),'4%!8,(.!+/!*$%!1%46+(3%(*4!3%4)1":%3!*$%!/%%-"(=!B$%(!*$"(=4!

B%1%!=+"(=!B%--!,4!,(!,-8+4*!,'*+8,*")C!%//+1*-%44C!.%*!$"=$-.!/+)'4%3!4*,*%!+/!

)+(4)"+'4(%44f!g04"J4b%(*8"$,-."C!HXXUC!6K!HHGhK!!7%!B,4!,8,b%3!*$,*!(+!8,**%1!

B$,*!3"4)"6-"(%!*$%!)1%,*+1!1%61%4%(*%3ic%(="(%%14!,(3!)$%8"4*4C!B1"*%14!,(3!

8'4")",(4C!:'4"(%446%14+(4!,(3!4+)",-!1%/+18%14C!$"4*+1",(4!,(3!,1)$"*%)*4C!

4+)"+-+="4*4!,(3!6$.4")",(4id*$%.e!,--!,=1%%!*$,*!*$%.!3+!B$,*!*$%.!3+!61"8,1"-.!

:%),'4%!"*l4!/'(Qd.%*e!8,(.!+*$%14!"(!*$%!4,8%!+))'6,*"+(4!3+(l*!%(k+.!B$,*!*$%.!

3+Q944'8%!*$,*!"*!"4!(+*!6@,(!*$%4%!6%+6-%!3+!*$,*!)+'(*4!:'*!@.6!*$%.!3+!"*f!

g04"J4b%(*8"$,-."C!HXXUC!6K!HGVhK!![2%(!)1+44Y)'-*'1,--.C!$%!(+*")%3!*$,*!6%+6-%!

3%4)1":%3!*$%!%P6%1"%()%!"(!%%1"-.!4"8"-,1!B,.4C!,4!B%--!,4!*$%!4,*"4/,)*"+(!*$,*!

/+--+B%3!g04"J4b%(*8"$,-."C!HXXUC!6K!HHHhK!!o%,14!,/*%1!04"J4b%(*8"$,-."!3%/"(%3!,(3!

%P6-+1%3!*$%!)+()%6*!+/!c/-+Bf!*$1+'=$!,(%)3+*,-!,(3!@',-"*,*"2%!1%4%,1)$C!A,44!

gFGGVh!,(3!8,(.!+*$%14!3"4)'44%3!$+B!/-+B!"4!"86+1*,(*!/+1!:+*$!)1%,*"2"*.!,(3!/+1!

,!:,-,()%3!,(3!),*$,1*")!-"/%K!

M$%1%!3+%4!/-+B!)+8%!/1+8!,(3!$+B!3+%4!"*!8,*%1",-"b%!"(!)%1*,"(!-"2%4!,(3!

(+*!+*$%14m!04"J4b%(*8"$,-."!6+"(*4!*+!.%*!,(+*$%1!),1%/'-!:,-,()%!*$,*!3"//%14!

:%*B%%(!c)1%,*"2%!,(3!(+()1%,*"2%!6%+6-%K!!N+8%B$%1%!,-+(=!*$%!%2+-'*"+(,1.!1+,3C!

4+8%!"(3"2"3',-4!8'4*!$,2%!3%2%-+6%3!,!(%12+'4!4.4*%8!"(!B$")$!*$%!3"4)+2%1.!+/!

(+2%-*.!4*"8'-,*%4!*$%!6-%,4'1%!)%(*%14!"(!*$%!:1,"(f!g04"J4b%(*8"$,-."C!HXXUC!6K!

HGXhK!!?%+6-%!8"=$*!(+*!4%%J!+'*!(+2%-!+1!"((+2,*"2%!)+((%)*"+(4!+*$%1B"4%K!!9(!

,(*,=+("4*")!/+1)%!%P"4*4!B"*$"(!'4C!c*$%!/+1)%!+/!%(*1+6.Q!"*!="2%4!'4!6-%,4'1%!B$%(!

B%!,1%!)+8/+1*,:-%C!B$%(!B%!1%-,PC!B$%(!B%!),(!=%*!,B,.!B"*$!/%%-"(=!=++3!

B"*$+'*!%P6%(3"(=!%(%1=.f!g04"J4b%(*8"$,-."C!HXXUC!6K!HGXhK!![(*1+6.!8'4*!:,-,()%!



! HX!

+'*!"((+2,*"+(C!+1!cB%!)+'-3!%,4"-.!J"--!+'14%-2%4!:.!1'(("(=!1,==%3!,(3!*$%(!(+*!

$,2"(=!%(+'=$!1%4%12%4!+/!4*1%(=*$C!:+3.!/,*C!+1!(%12+'4!%(%1=.!*+!/,)%!*$%!

'(%P6%)*%3f!g04"J4b%(*8"$,-."C!HXXUC!6K!HGXhK!!#$%!+66+4"(=!8+*"2,*"+(4!J%%6!+(%!

,(+*$%1!"(!)$%)JC!c*$%!-%,4*Y%//+1*!+(!+(%!4"3%C!,(3!*$%!)-,"84!+/!)1%,*"2"*.!+(!*$%!

+*$%1f!g04"J4b%(*8"$,-."C!HXXUC!6K!HHGhK!!01%,*"2%!6%+6-%!/"=$*!%(*1+6.C!*"66"(=!*$%!

4),-%C!,(3!+/*%(!31,8,*"),--.!3"41'6*"(=!*$%!:,-,()%K!

I/!/-+B!"4!k'4*!,:+'*!%(k+.8%(*C!$+B%2%1C!*$%(!B$.!,1%!1"4J.!+1!'(6-%,4,(*!

*$"(=4!+/*%(!6,1*!+/!*$%!%P6%1"%()%m!!04"J4b%(*8"$,-."!$"=$-"=$*4!,!:"=!3"//%1%()%!

:%*B%%(!/-+B!,(3!$,66"(%44K!!&-+B!"4!,:+'*!'**%1!"(2+-2%8%(*C!B$%1%!+/*%(!

)+(4)"+'4!*$+'=$*4!)%,4%!*+!+))'1K!!I*!"4!3"//")'-*!*+!/%%-!$,66.!B$%(!%(=,=%3!"(!/-+BC!

04"J4b%(*8"$,-."!%P6-,"(4C!:%),'4%!*$%!1%)+=("*"+(!+/!*$,*!$,66"(%44!"4!,!3"4*1,)*"+(!

/1+8!*$%!1,6*'1%!+/!/-+B!gHXXUC!6K!HFEhK!!7%!3%4)1":%4!$,66"(%44!,4!,(!"(3'-=%()%!

+(-.!,-("%!/-+BW!

#$%1%!"4!*$%!1'4$!+/!B%--Y:%"(=C!+/!4,*"4/,)*"+(!*$,*!)+8%4!B$%(!*$%!6+%8!"4

! )+86-%*%3!+1!*$%!*$%+1%8!"4!61+2%3K!!I(!*$%!-+(=!1'(C!*$%!8+1%!/-+B!B%

! %P6%1"%()%!"(!3,"-.!-"/%C!*$%!8+1%!-"J%-.!B%!,1%!*+!/%%-!$,66.!+2%1,--K!!A'*!*$"4

! ,-4+!3%6%(34!+(!B$,*!,)*"2"*.!61+2"3%4!/-+BK!!](/+1*'(,*%-.C!8,(.!6%+6-%

! /"(3!*$%!+(-.!)$,--%(=%4!*$%.!),(!1%46+(3!*+!,1%!2"+-%()%C!=,8:-"(=C!1,(3+8

! 4%PC!+1!31'=4K!N+8%!+/!*$%4%!%P6%1"%()%4!),(!:%!%(k+.,:-%C!:'*!*$%4%!%6"4+3%4

! +/!/-+B!3+!(+*!,33!'6!*+!,!4%(4%!+/!4,*"4/,)*"+(!,(3!$,66"(%44!+2%1!*"8%K

! ?-%,4'1%!3+%4!(+*!-%,3!*+!)1%,*"2"*.C!:'*!4++(!*'1(4!"(*+!,33")*"+(i*$%!*$1,--

! +/!%(*1+6.K!!N+!*$%!-"(J!:%*B%%(!/-+B!,(3!$,66"(%44!3%6%(34!+(!B$%*$%1!*$%



! FG!

! /-+BY61+3')"(=!,)*"2"*.!"4!)+86-%PC!B$%*$%1!"*!-%,34!*+!(%B!)$,--%(=%4!,(3

! $%()%!*+!6%14+(,-!,4!B%--!,4!)'-*'1,-!=1+B*$K!g04"J4b%(*8"$,-."C!HXXUC!6K!HFSh!

&-+B!"4!,!J%.!"(=1%3"%(*!/+1!)1%,*"2"*.K!!M"*$+'*!"*C!"*!"4!3"//")'-*!*+!*,J%!,B,.!,!4%(4%!

+/!4,*"4/,)*"+(!+1!B%--Y:%"(=!/1+8!,(.!,)*"2"*.C!%46%)",--.!,!)1%,*"2%!+(%!*$,*!),(!

"(2+-2%!3"//")'-*.!,(3!4%*:,)JK!!?1+3')*"2"*.!*$%(!:%)+8%4!,!61+:-%8K

! 04"J4b%(*8"$,-."l4!3%/"("*"+(!+/!)1%,*"2"*.C!B"*$!*$%4%!6,1,3+P%4!"(!8"(3C!

"()-'3%4!,(!,44'86*"+(!+/!/'()*"+(,-"*.!,(3!:,-,()%K!!A%),'4%!"*!"4!3"//")'-*!*+!

+6%1,*"+(,-"b%!,(3!3%/"(%C!,!8,k+1!+:4*,)-%!"(!,(.!4*'3.!,:+'*!)1%,*"2"*.!"4!$+B!*+!

,))'1,*%-.!8%,4'1%!"*K!!]4"(=!*$1%%!3"//%1%(*!)1%,*"2"*.!8%,4'1%4i+(%!,:+'*!

)1%,*"2%!+'*6'*C!,(3!*B+!,:+'*!)1%,*"2%!*$+'=$*!61+)%44%4i*$"4!*$%4"4!,"84!*+!

%P,8"(%!B$,*!,!)1%,*"2%!"(3"2"3',-!8,.!-++J!-"J%!B$%(!*$%!61+3')*"2"*.!,44'86*"+(!

"4!(+*!8%*K!!04"J4b%(*8"$,-."!:%-"%2%4!)1%,*"2%!"(3"2"3',-4!,1%!)+86-%PC!:,-,()%3C!

,(3!61+3')*"2%n!:'*!B$,*!$,66%(4!B$%(!)1%,*"2%!"(3"2"3',-4!4*+6!:%"(=!61+3')*"2%m!!

#$%!)'11%(*!4*'3.!B"--!%P,8"(%!*$"4!)+86-%P!1%-,*"+(4$"6!:%*B%%(!)1%,*"2"*.!,(3!

/'()*"+(,-"*.!g+1!c:,-,()%fh!"(!+13%1!*+!:%**%1!'(3%14*,(3!*$%!%8+*"+(,-"*.!,(3!B%--Y

:%"(=!+/!)1%,*"2%!"(3"2"3',-4K!!

! =(25$().0-.5$,(''(",70'.5$$%;0,5%$@.

! >1K!_%((%*$!7%"-8,(!gFGGThC!,(!%P6%1*!"(!)+=("*"2%!,(3!:%$,2"+1,-!

(%'1+-+=.C!,661+,)$%4!)1%,*"2"*.!/1+8!,!3"//%1%(*!,(=-%C!)+(4"3%1"(=!8,(.!+*$%1!

)+()%6*',-"b,*"+(4!:%/+1%!)+()-'3"(=!$"4!+B(K!!]-*"8,*%-.C!/+1!$"8C!)1%,*"2"*.!"4!

8%,4'1%3!,(3!3%/"(%3!:.!"((+2,*"+(C!+1!c*$%!,:"-"*.!*+!'(3%14*,(3C!3%2%-+6C!,(3!

%P61%44!"(!,!4.4*%8,*")!/,4$"+(!(+2%-!+13%1-.!1%-,*"+(4$"64f!g7%"-8,(C!FGGTC!6K!HUhK!!

#$%!)$+1%+=1,6$%1!1%@'"1%4!/,1!8+1%!)1%,*"2%!/,)"-"*.!*$,(!*$%!3,()%1C!*$%!



! FH!

6-,.B1"=$*!8+1%!*$,(!*$%!,)*+1C!,(3!*$%!-"4*!=+%4!+(K!!#+!4'66+1*!*$"4!)-,"8C!7%"-8,(!

-++J4!,*!c61+)%3'1,-!8%8+1"%4f!"(!6%1/+18%14C!6+"(*"(=!+'*!*$,*!c8+4*!d8'4")",(4e!

,1%!6-,."(=!*$%!8'4")!*$,*!4+8%+(%!%-4%!)+86+4%3!,(3!$,2%!(+*!4'))%44/'--.!

)+86+4%3!*$%"1!+B(!)1%,*"2%!6"%)%4Q!*$'4C!,-*$+'=$!61+)%3'1,-!8%8+1"%4!,1%!

"86+1*,(*!"(!*$%!6%1/+18,()%!+1!61+3')*"+(!+/!)1%,*"2%!B+1J4C!*$%1%!"4!-"**-%!

%2"3%()%!*$,*!*$%.!,1%!"86+1*,(*!"(!)1%,*"2%!"((+2,*"+(f!g7%"-8,(C!FGGTC!6K!TVhK!!A.!

*$"4!)+()%6*',-"b,*"+(C!"*!"4!-+="),-!*$,*!4)"%(*"4*4!,(3!"(2%(*+14!8,.!*%4*!/,1!8+1%!

)1%,*"2%-.!*$,(!,)*+14!,(3!6%1/+18%14K!!!

I(!,(!,**%86*!*+!+6%1,*"+(,-"b%!*$%!)1%,*"2%!61+)%44!/+1!*$%!6'16+4%4!+/!

1%4%,1)$!,(3!'(3%14*,(3"(=!-+(=!,=+C!c7%-8$+-*b!gHRXUh!,(3!M,--,4!gHXFUh!

4'==%4*%3!*$,*!)1%,*"2"*.!$,4!/+'1!)+86+(%(*4W!61%6,1,*"+(C!"()':,*"+(C!

"--'8"(,*"+(C!,(3!2%1"/"),*"+(Cf!B$%1%!)1%,*+14!4.4*%8,*"),--.!4+-2%!,!61+:-%8!"(!,!

B,.!*$,*!8'4*!:%!1%)+=("b%3!"(!)+(*%P*!,4!(%B!+1!"(2%(*"2%!g7%"-8,(C!FGGTC!6K!HThK!!

#$"4!"(2%(*"2%!61+:-%8Y4+-2"(=C!+1!)1%,*"2%!"((+2,*"+(C!c"4!:,4%3!+(!%"*$%1!*$%!

)+(4)"+'4!+1!*$%!'()+(4)"+'4!8,("6'-,*"+(!+/!J(+B-%3=%f!g7%"-8,(C!FGGTC!6K!HVhK!!

M"*$+'*!61+6%1!61%6,1,*"+(!,(3!'(3%14*,(3"(=!g,!4+1*!+/!)'-*'1,-!)+(*%P*!

)+(3"*"+("(=hC!)1%,*"2"*.!$,4!(+!/%,4":-%!6-,)%K!!#$%!/-"64"3%!+/!*$,*C!$+B%2%1C!"4!*$,*!

cJ(+B-%3=%!,-+(%!8"=$*!(+*!:%!,3%@',*%!%(+'=$!/+1!)1%,*"2"*.Q,!61%6,1%3!8"(3!

(%%34!8+1%!*$,(!J(+B-%3=%!*+!$%,1!*$%4%!B$"46%14f!+/!"(46"1,*"+(!,(3!6+44":"-"*.!

g7%"-8,(C!FGGTC!6K!HUhK!![2%(!"(!*$%!-,*%!HX*$!,(3!%,1-.!FG*$!)%(*'1"%4C!64.)$+-+="4*4!

,(3!1%4%,1)$%14!B%1%!4*1'==-"(=!*+!3%/"(%!*$"4!c%P*1,f!*1,"*!+1!4*1%(=*$!*$,*!4%*4!

)1%,*"2%!6%+6-%!,6,1*K!!N*%1(:%1=!,(3!`l7,1,!gHXXXh!B%(*!,!4*%6!/'1*$%1!*+!46%)"/.!

c*$"(J"(=!4*.-%4C!8+*"2,*"+(C!,(3!%(2"1+(8%(*f!,4!J%.!g7%"-8,(C!FGGTC!6K!HVhK!!M$"-%!



! FF!

%(2"1+(8%(*!)%1*,"(-.!6-,.4!,!/,)*+1C!*$%!c61%6,1,*"+(f!4*,=%C!B$")$!8,.!"()-'3%!

*$"(J"(=!4*.-%4!,(3!8+*"2,*"+(C!+1"="(,*%4!B"*$"(!*$%!"(3"2"3',-!,(3!"4!*$%1%/+1%!

3"//")'-*!*+!/'--.!'(3%14*,(3K!

7%"-8,(!)-%,1-.!4*,*%4!*$,*!)1%,*"2"*.!"4!(+*!,!4%-/-%44!+1!,-*1'"4*")!,)*C!:'*!

1,*$%1!8+*"2,*%3!/1+8!4+8%*$"(=!"($%1%(*-.!B"*$"(!gFGGTC!6K!HEShK!!7%!)+(4"3%14!
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$.6+*$%4"4C!:%),'4%!/'()*"+(,-!1%-,*"2%4!+/!*$+4%!B"*$!8,(")Y3%61%44"2%!"--(%44!B%1%!

+/*%(!4'))%%3"(=!"(!c+2%1,--!)1%,*"2%!61+/%44"+(4f!g_.,=,!%*!,-KC!FGHFC!6K!UhK!!#$+'=$!

*$%1%!"4!(+!B,.!*+!*%4*!*$"4!,*!*$%!61%4%(*!*"8%C!"*!"4!6+44":-%!*$,*!4+8%!(+()-"("),-!

3%=1%%!+/!$.6+8,(",!)+'-3!6+*%(*",--.!61+8+*%!)1%,*"2"*.K!!M$")$%2%1!B,.!*$%!



! FR!

3"1%)*"+(,-"*.!8,.!1'(C!%2"3%()%!"()1%,4"(=-.!6+"(*4!*+!,!(+(Y-"(%,1!8+3%-!B$%1%!

*$%!3,1J(%44!,(3!1"4J!/+1!8%(*,-!"--(%44i46%)"/"),--.!8,(")Y3%61%44"2%i"4!

"(%P*1"),:-.!-"(J%3!*+!$"=$!)1%,*"2"*.K!

! M$%*$%1!+1!(+*!+(%!,))%6*4!)1%,*"2"*.!,4!,(!"($%1%(*!*1,"*C!"*!"4!"86+1*,(*!*+!

1%)+=("b%!*$%!c1%-,*"2%-.!)+(4"4*%(*!4%*!+/!)+1%!)$,1,)*%1"4*")4!+/!)1%,*"2%!

"(3"2"3',-4Q!"()-'3d"(=e!"(*1+2%14"+(C!%8+*"+(,-!4%(4"*"2"*.C!+6%((%44!*+!%P6%1"%()%C!

,(3!"86'-4"2"*.f!g9J"(+-,!,(3!D%(3%4C!FGGRC!6K!HUVVhK!!#$%4%!,1%!2,1",:-%4!+(%!

4$+'-3!)+(4"3%1!*%4*"(=!"(!,(.!)1%,*"2"*.!4*'3.K!!9J"(+-,!,(3!D%(3%4!gFGGRh!4+'=$*!,!

6$.4"+-+="),-!8%,4'1%!+/!)1%,*"2"*.Y,44+)",*%3!%8+*"+(,-!1%46+(4%4!:,4%3!+(!

2'-(%1,:"-"*.!,(3!1%k%)*"+(K!!#$%.!$.6+*$%4"b%3!*$,*!c%(=%(3%1"(=!$"=$Y,1+'4,-!

(%=,*"2%!%8+*"+(4f!*$1+'=$!4+)",-!1%k%)*"+(!cB+'-3!:1"(=!,:+'*!"()1%,4%3!,1*"4*")!

)1%,*"2"*.!,(3!*$,*!*$"4!%//%)*!B+'-3!:%!%P,)%1:,*%3!,8+(=!*$+4%!B"*$!-+B%1!-%2%-4!

+/!d*$%!$+18+(%e!>7[9Ni,(!"(3%P!+/!,//%)*"2%!2'-(%1,:"-"*.f!g9J"(+-,!,(3!D%(3%4C!

FGGRC!6K!HUVRhK!!>7[9N!6$.4"),--.!c8%,4'1%4!,31%(,-!4*%1+"3!1%-%,4%!)+88+(-.!

"86-"),*%3!"(!3%61%44"+(f!g9J"(+-,!,(3!D%(3%4C!FGGRC!6K!HUVRhK!!#$%.!/+'(3!

4"=("/"),(*-.!-+B%1!-%2%-4!+/!>7[9N!B%1%!)+11%-,*%3!B"*$!8+1%!"(*%(4%!(%=,*"2%!

%8+*"+(,-!1%46+(4%4!,(3!,//%)*"2%!2'-(%1,:"-"*.K!!?%+6-%!%P6%1"%()"(=!-%44!

%8+*"+(,-"*.!B%1%!8+1%!-"J%-.!*+!:%!2'-(%1,:-%C!"86-."(=!*$,*!,!)%1*,"(!-%2%-!+/!

%8+*"+(,-"*.!"4!1%-,*%3!*+!=1%,*%1!1%4"-"%()%K!!#$%.!,-4+!/+'(3!*$,*!c4+)",-!1%k%)*"+(!

1%4'-*%3!"(!=1%,*%1!,1*"4*")!)1%,*"2"*.!*$,(!3"3!*$%!4+)",-!,661+2,-!+1!(+(4+)",-!

4"*',*"+(4f!g9J"(+-,!,(3!D%(3%4C!FGGRC!6K!HUREhK!!#$"4!4'66+1*4!*$%!*$+'=$*!*$,*!

4*1'==-%!,(3!)1%,*"2"*.!,1%!)-+4%-.!,44+)",*%3K!!#$%!6,1*!*$,*!1%8,"(4!'()-%,1!"4!$+B!

8')$!4*1'==-%!"4!*++!8')$!4*1'==-%C!),'4"(=!)1%,*"2"*.!*+!*,J%!,!3.4/'()*"+(,-!*'1(K!!!



! FX!

! />(.F9%-5,5;(.-5)(@H.

#$%!c"(2%1*%3!]f!$.6+*$%4"4!"4!4'66+1*%3!:.!^,8"4+(l4!1%4%,1)$C!B$")$!

4'==%4*4!*$,*!6%1$,64!8"-3!-%2%-4!+/!8,(",!g+1!@7'.:,4&,h!)+'-3!:%!(+*!+(-.!1%-,*%3!

*+C!:'*!,-4+!$%-6/'-!/+1C!$"=$!)1%,*"2"*.K!!^,8"4+(!%86$,4"b%4!*$,*!+(%!+/!*$%!:"==%4*!

)+86-",()%!"44'%4!"(!*1%,*"(=!8,(")Y3%61%44"2%!"--(%44C!:+*$!"(!*$%!)+(*%P*!+/!$%1!

"--(%44!,(3!"(!*$%!)+(*%P*!+/!*$+4%!B$+8!4$%!$,4!4*'3"%3C!"4!*$,*!-"*$"'8!$,4!:%%(!

J(+B(!*+!3,86%(!)1%,*"2"*.K!!I(!G.<$@";*6&(@*N&%"C!4$%!1%/%1%()%4!4*'3"%4!B$%1%!

c4+8%!6,*"%(*4!+(!-"*$"'8!1%6+1*%3!/%%-"(=!*$,*!-"/%!B,4!/-,**%1!,(3!8+1%!)+-+1-%44Q!

,(3!*$,*!4+8%!+/!*$%8!8"44%3!*$%"1!$.6+8,(")!6%1"+34f!g^,8"4+(C!HXXEC!6K!FSFhK!!

?%+6-%C!46%)"/"),--.!)1%,*+14C!,1%!1%-')*,(*!*+!1%8,"(!+(!8%3"),*"+(!c:%),'4%!*$%.!

8"44!*$%!$"=$4!+1!*$%!%8+*"+(,-!"(*%(4"*.!,44+)",*%3!B"*$!*$%"1!"--(%44C!+1!:%),'4%!

*$%.!/%%-!*$,*!31'=!4"3%!%//%)*4!"(*%1/%1%!B"*$!*$%!)-,1"*.!,(3!1,6"3"*.!+/!*$%"1!

*$+'=$*4!+1!3"8"("4$!*$%"1!-%2%-4!+/!%(*$'4",48C!%8+*"+(C!,(3!%(%1=.f!g^,8"4+(C!

HXXEC!6K!VYRhK!!^,8"4+(!gHXXVh!3%4)1":%4!*$"4!%P6%1"%()%!6+B%1/'--.!"(!$%1!+B(!

8%8+"1W!

#$%4%!/"%1.!8++34!B%1%C!,*!-%,4*!"("*",--.C!(+*!,--!:,3W!"(!,33"*"+(!*+!="2"(=!,

! )%1*,"(!1+8,(*")!*'8'-*'+'4(%44!*+!8.!6%14+(,-!-"/%C!*$%.!$,3C!+2%1!*$%

! .%,14C!,33%3!,!=1%,*!3%,-!*$,*!B,4!6+4"*"2%!*+!8.!61+/%44"+(,-!-"/%K!!0%1*,"(-.C

! *$%.!$,3!"=("*%3!,(3!61+6%--%3!8')$!+/!8.!B1"*"(=C!1%4%,1)$C!,(3!,32+),).

! B+1JK!!#$%.!$,3!8,3%!8%!"86,*"%(*!B"*$!-"/%!,4!"*!B,4!,(3!8,3%!8%!1%4*-%44

! /+1!8+1%K!!A'*!,-B,.4C!*$%1%!B,4!,!-"(=%1"(=!3"4)+8/+1*!B$%(!*$%!"86,*"%()%

! +1!,13+1!+1!1%4*-%44(%44!*"66%3!+2%1!"(*+!*++!8')$!,(=%1K!!g^,8"4+(C!HXXVC!6K

! HFFh!



! EG!

#$,*!c*"6f!"4!)+(4"3%1%3!*$%!6%,J!+/!*$%!c"(2%1*%3!]Kf!!A%/+1%!*$%!*$1%4$+-3!"4!

1%,)$%3C!$+B%2%1C!^,8"4+(!-"4*4!8,(.!c6+4"*"2%!,46%)*4!+/!*$%!"--(%44!*$,*!),(!,1"4%!

3'1"(=!*$%!8"-3%1!8,(")!4*,*%4W!$%"=$*%(%3!%(%1=.!,(3!6%1)%6*',-!,B,1%(%44C!

"()1%,4%3!/-'"3"*.!,(3!+1"="(,-"*.!+/!*$"(J"(=C!"(*%(4%!%P$"-,1,*"+(!+/!8++34!,(3!

%P6%1"%()%C!"()1%,4%3!4%P',-!3%4"1%C!%P6,(4"2%(%44!+/!2"4"+(C!,(3!,!-%(=*$%(%3!=1,46!

+/!,46"1,*"+(Cf!,--!+/!B$")$!^,8"4+(!"4!),1%/'-!*+!6+"(*!+'*!,1%!c$"=$-.!,33")*"2%!,(3!

3"//")'-*!*+!="2%!'6Cf!.%*!"()1%3":-.!$%-6/'-!*+!)1%,*"2"*.!gHXXVC!6K!HFRhK!!!

I(!*$%"1!,1*")-%C!D'11,.!,(3!^+$(4+(!gFGHGh!=+!+(!*+!%P6-,"(!*$,*!!c)+(4"4*%(*!

B"*$!,!-"(J!:%*B%%(!d8,(")Y3%61%44"2%!"--(%44e!,(3!)1%,*"2"*.C!$.6+8,(")!*1,"*4!"(!

$%,-*$.!4,86-%4!$,2%!:%%(!/+'(3!*+!61%3")*!4%-/Y1,*%3!)1%,*"2"*.C!3"2%1=%(*!*$"(J"(=!

/-'%().C!,(3!,!:"+=1,6$"),-!8%,4'1%!+/!46+(*,(%+'4!%2%1.3,.!)1%,*"2%!,)$"%2%8%(*f!

g6K!VFEhK!!I4!)1%,*"2"*.!61+8+*%3!:.!$"=$!%8+*"+(,-"*.!4')$!,4!$.6+8,(",m!!I4!"*!

6+44":-%!*$,*!*++!0&((0"!%8+*"+(,-"*.!)+'-3!:%!1%/-%)*"2%!+/!-+B!-%2%-4!+/!)1%,*"2"*.!g*$%!

-%/*!,18!+/!*$%!c"(2%1*%3!]fhm!!!

! #$%!%P"4*%()%!+/!6+*%(*",--.!$%-6/'-!8"-3!8,(",!g+1!@7'.:,4&,h!$,4!:%%(!

1%4%,1)$%3!"(!)+--%=%!4*'3%(*4K!!D%.%1!%*!,-K!gFGGSh!4*'3"%3!=+,-!,661,"4,-4!,(3!

:"6+-,1!3"4+13%1!2'-(%1,:"-"*.!"(!SUS!)+--%=%!4*'3%(*4C!B$%1%!6+4"*"2%!=+,-!

,661,"4,-4!8%,(*!2"%B"(=!,!=+,-!c,4!-"J%-.!*+!:%!,**,"(%3C!%(k+.,:-%C!)+(*1+--,:-%C!,(3!

(+*!3"//")'-*!+1!4*1%44/'-f!g6K!HVEhK!!#$%.!$.6+*$%4"b%3!*$,*!8,(")!4.86*+84!,(3!

6+4"*"2%!,**"*'3%4a1%"(/+1)%8%(*!*+B,13!=+,-4!8"=$*!:%!4*1+(=-.!,44+)",*%3!B"*$!

+(%!,(+*$%1K!!#$%.!/+'(3!*$"4!*+!:%!*1'%!,(3!B%1%!,:-%!*+!3%8+(4*1,*%!*$,*!

c6,1*")"6,(*4!B$+!%(3+14%3!,!6+4"*"2%a%(%1="b%3!8++3!1,*%3!*$%"1!=+,-4!,4!8+1%!

%(k+.,:-%!,(3!-%44!4*1%44/'-a3"//")'-*C!4'66+1*"(=!*$%!2"%B!*$,*!%'6$+1")!8++34!



! EH!

"(3"),*%!6+4"*"2%!=+,-!,661,"4,-4f!'4%/'-!/+1!,)$"%2%8%(*!gD%.%1!%*!,-KC!FGGSC!6K!HRGhK!!

M$"-%!c"(2%4*8%(*!"(!(%B!=+,-4f!"4!)+(4"3%1%3!,!6+4"*"2%!*$"(=C!"*!c$,4!,-4+!:%%(!

/+'(3!*+!61%3")*!"()1%,4%4!"(!8,(")!4.86*+84f!gD%.%1!%*!,-KC!FGGSC!6K!HRHhK!!#$%"1!

1%4'-*4!4'66+1*%3!*$"4!61%2"+'4!/"(3"(=C!c)+(=1'%(*!B"*$!,!8+3%-!+/!%P)%44"2%!=+,-!

%(=,=%8%(*!,4!,!1"4J!2,1",:-%!/+1!8,(")!4.86*+84f!gD%.%1!%*!,-KC!FGGSC!6KHRHhK!!;+*!

+(-.!B%1%!*$%"1!,44%1*"+(4!,:+'*!,!)1%,*"2"*.Y8,(",!-"(J!4'66+1*%3C!:'*!*$%.!,-4+!

/+'(3!*$,*!"(!*$%"1!c(+(Y)-"("),-!4,86-%C!*$%!1%-,*"+(4!:%*B%%(!$.6+8,(")!

4.86*+84!,(3!=+,-!,661,"4,-4!+(!*$%!+(%!$,(3!2%14'4!6+4"*"2%!8++34!,(3!=+,-!

,661,"4,-4!+(!*$%!+*$%1!B%1%!2"1*',--.!"(3"4*"(='"4$,:-%f!gD%.%1!%*!,-C!FGGSC!6K!HRGhK!!

#$%!4,86-%!6+6'-,*"+(!"(!*$"4!6,1*")'-,1!4*'3.C!)'11%(*-.!%(1+--%3!)+--%=%!4*'3%(*4C!

B,4!(+()-"("),-C!1%(3%1"(=!*$"4!,!(+18,*"2%!4,86-%K!!I/!8"-3!8,(",!"4!(%,1-.!"3%(*"),-!

*+!6+4"*"2%!8++3!"(!,!(+()-"("),-!4,86-%C!:'*!/'--Y:-+B(!8,(",!"4!3%4*1')*"2%!"(!,!

)-"("),-!4,86-%C!"*!"4!"86+1*,(*!*+!4*'3.!B$%1%!%8+*"+(,-"*.!*,J%4!,!*'1(!/+1!*$%!

B+14%K!!#$"4!)+'-3!$,2%!8,k+1!"86-"),*"+(4!"(!*$%!/'()*"+(,-"*.!+/!)1%,*"2"*.!,(3!"(!

*$%!*1%,*8%(*!+/!8%(*,-!"--(%44K!!7.6+8,(",!"4!k'4*!+(%!B,.!*+!8%,4'1%!

%8+*"+(,-"*.l4!)1"*"),-!1+-%!"(!)1%,*"2%!,)$"%2%8%(*C!,!8")1+)+48!+/!*$%!/'()*"+(,-Y

3.4/'()*"+(,-!)1%,*"2"*.!3"2"3%K!

I>($.5-.38(0,5;5,<.=<-27$",5%$0'J../>(.3788($,.K,7)<!

9!)1%,*"2%!"(3"2"3',-!"4!,!)+86-%P!"(3"2"3',-K!!0+(4"3%1!04"J4b%(*8"$,-."l4!

2"%B!*$,*!)1%,*"2%!"(3"2"3',-4!3+!(+*!$+-3!c4+8%!6+4"*"+(!,*!*$%!8"36+"(*!:%*B%%(!

*B+!6+-%4Cf!(+1!,1%!*$%.!cB"4$.YB,4$.C!4+!*$,*!d*$%.!,1%e!(%2%1!2%1.!)+86%*"*"2%!+1!

2%1.!)++6%1,*"2%Q)1%,*"2%!6%14+(4!3%/"("*%-.!J(+B!:+*$!%P*1%8%4!,(3!%P6%1"%()%!

:+*$!B"*$!%@',-!"(*%(4"*.!,(3!B"*$+'*!"((%1!)+(/-")*f!gHXXUC!6K!TVhK!!#$%!)+86-%P"*.!



! EF!

8%)$,("48!+/!*$%!)1%,*"2%!"(3"2"3',-!8"11+14!*$%!8%)$,("48!+/!/-')*',*"(=!8++3!

4*,*%4!"(!8,(")Y3%61%44"2%!"--(%44C!+6%1,*"(=!:%*B%%(!*B+!%P*1%8%4K!!

04"J4b%(*8"$,-."!gHXXUh!),1%/'--.!%P6-,"(%3!*$%!)+86-%P!6,1,3+P"),-!:,-,()%4!

"(2+-2%3!"(!*$%!4'))%44/'--.!)1%,*"2%!"(3"2"3',-C!,(3!$+B!%,4"-.!,(!"8:,-,()%!),(!

-%,3!*+!3.4/'()*"+(K!!&+1!%P,86-%C!,(!"8:,-,()%!+/!6$.4"),-!%P6-+4"2%(%44!,(3!),-8!

),(!-%,3!*+!$.6%14%P',-"*.C!B$")$!"4!+/*%(!1%)J-%44!,(3!$,18/'-K!!I/!6,44"+(!%P)%%34!

+:k%)*"2"*.C!*$%!c/"1%f!$%!1%/%14!*+!),(!(+!-+(=%1!:%!)+(*1+--%3C!,(3!*$%!c3,8,=%f!+/!

8%(*,-!3.4/'()*"+(!%1'6*4K!!#$"4!),(!8,("/%4*!,4!,!-,)J!+/!61+3')*"2"*.C!,(3!,4!,!)-%,1!

-,)J!+/!B%--Y:%"(=!,(3!8%(*,-!$%,-*$K!!01%,*"2"*.!*,J%4!,!3.4/'()*"+(,-!*'1(!B$%(!

%8+*"+(,-"*.!"4!*$1+B(!+'*!+/!:,-,()%K!!7+B%2%1C!B$%(!%P,)*-.!*$"4!+))'14!"4!(+*!.%*!

J(+B(K!

#$%!)'11%(*!4*'3.!%P,8"(%4!)1%,*"2"*.!"(!,!(+18,*"2%!)+--%=%!4,86-%K!!9*!,!

-":%1,-!,1*4!"(4*"*'*"+(!4')$!,4!0+((%)*")'*!0+--%=%C!"((+2,*"2%!*$"(J"(=C!/+18"(=!

)+((%)*"+(4C!,(3!)1%,*"2%!%P61%44"+(!,1%!)+(4"3%1%3!"86+1*,(*!,(3!,1=',:-.!

%44%(*",-!"(!+13%1!*+!%P)%-K!!#$%!=+,-!"4!*+!:%**%1!'(3%14*,(3!$+B!)1%,*"2"*.!"4!1%-,*%3!

*+!3"//%1%(*!,46%)*4!+/!%8+*"+(,-"*.!,(3!B%--Y:%"(=C!,(3!"/!"*!"4!6+44":-%!*+!"3%(*"/.!

B$%1%!)1%,*"2"*.!4*,1*4!*+!*,J%!,!*'1(!*+B,13!3.4/'()*"+(K!!I*!"4!,!'("@'%!4*'3.C!

:%),'4%!"*!)+(4"3%14!)1%,*"2"*.!*$1+'=$!3"//%1%(*!-%(4%4C!1%)+=("b"(=!$+B!3"//")'-*!"*!

"4!*+!8%,4'1%K!!I*!'*"-"b%4!*$1%%!3"//%1%(*!8%,4'1%4!/+1!)1%,*"2"*.!B"*$!3"//%1%(*!

%86$,4%4C!1,(="(=!/1+8!)1%,*"2%!+'*6'*!*+!)1%,*"2%!*$+'=$*!61+)%44%4K!!#$"4!,--+B4!

%,)$!)1%,*"2"*.!)+86+(%(*!*+!:%!)+(4"3%1%3!4%6,1,*%-.K!!

&"14*C!*$%!1%-,*"+(4$"6!:%*B%%(!)1%,*"2"*.!,(3!$.6+8,(",!B"--!:%!%P,8"(%3K!!

#$%!1%4%,1)$!"(3"),*%4!4*1+(=!*"%4!:%*B%%(!)1%,*"2"*.!,(3!8,(")Y3%61%44"2%!"--(%44!



! EE!

"(!)-"("),-!4,86-%4C!4+!"*!"4!"86+1*,(*!*+!%P,8"(%!*$%!1%-,*"+(4$"6!:%*B%%(!)1%,*"2"*.!

,(3!$.6+8,(",!"(!,!(+()-"("),-!4,86-%!*+!:%**%1!%P,8"(%!*$%!/'()*"+(,-"*.!+/!

)1%,*"2"*.K!!I*!"4!$.6+*$%4"b%3!*$,*!)1%,*"2"*.!B"--!$,2%!,!8+3%4*!6+4"*"2%!1%-,*"+(4$"6!

B"*$!$.6+8,(",K!!#$%!4*'3.!B"--!(%P*!%P,8"(%!)1%,*"2"*.l4!1%-,*"+(4$"6!*+!+*$%1!

8%,4'1%4!+/!%8+*"+(,-"*.!,(3!B%--Y:%"(=C!B$")$!"()-'3%!%(=,=%8%(*!"(!/-+BC!8%(*,-!

"--(%44!$"4*+1.a1"4JC!2'-(%1,:"-"*.C!1%4"-"%()%C!,(3!"86'-4"2"*.K!!#$%4%!8%,4'1%4!B%1%!

),1%/'--.!)$+4%(!*+!:%**%1!3%*%18"(%!*$%!61+/"-%4!+/!$"=$-.!)1%,*"2%!"(3"2"3',-4!,(3!

$+B!*$%.!1%-,*%!*+!*$%!:,-,()%!+/!%8+*"+(,-"*.K!!I*!"4!$.6+*$%4"b%3!*$,*!$.6+8,(",!

,(3!)1%,*"2"*.!B"--!:%!1%-,*%3!*+!3"//%1%(*!,46%)*4!+/!%8+*"+(,-!/'()*"+("(=C!,(3!*$,*!

*$%!1%-,*"+(!:%*B%%(!)1%,*"2"*.!,(3!%8+*"+(,-!/'()*"+("(=!B"--!3%6%(3!+/!-%2%-4!+/!

$.6+8,(",K!!I*!"4!$.6+*$%4"b%3!*$,*!*$+4%!$"=$!"(!$.6+8,(",!:'*!-+B!"(!)1%,*"2"*.!

B"--!6%1/+18!8+1%!(%=,*"2%-.!+(!*$%!%8+*"+(,-"*.!,(3!B%--Y:%"(=!8%,4'1%4K!!

7+B%2%1C!:%),'4%!*$"4!"4!,!(+()-"("),-!4,86-%C!"*!"4!%P6%)*%3!*$,*!/%B!"(3"2"3',-4!B"--!

:%!/+'(3!*+!:%!$"=$!"(!$.6+8,(",!:'*!-+B!"(!)1%,*"2"*.K!!N"()%!)1%,*"2"*.!$,4!:%%(!

-,1=%-.!3%/"(%3!:.!)1%,*"2%!+'*6'*C!*$%!)'11%(*!4*'3.!$.6+*$%4"b%4!*$,*!*$+4%!B$+!

,1%!$"=$!"(!)1%,*"2%!*$+'=$*!,(3!$.6+8,(",!:'*!-+B!"(!)1%,*"2%!:%$,2"+1!+'*6'*!B"--!

:%!-%44!/'()*"+(,-!*$,(!*$+4%!B$+!,1%!,-4+!$"=$!"(!)1%,*"2%!+'*6'*K!!#$%!4*'3.!,"84!*+!

"(2%4*"=,*%!$+B!:,-,()%3!+1!'(:,-,()%3!*$%4%!2,1"+'4!%8+*"+(,-"*.!,(3!B%--Y:%"(=!

/,)*+14!,1%!"(!1%-,*"+(!*+!)1%,*"2"*.!"(!+13%1!*+!:%**%1!'(3%14*,(3!B$%1%!,(3!$+B!

)1%,*"2"*.!*,J%4!,!3.4/'()*"+(,-!*'1(K!

!

*ON&%"8*27*&(#*4,(<%"8*2.(@*$%",("#*,4;*;"#(%.7#P*BQ,:&#.48*RSST8*'=*RUVC=*

*



! ES!

L(,>%)!

M08,5"590$,-.

#$%!6,1*")"6,(*4!B%1%!RS!0+((%)*")'*!0+--%=%!4*'3%(*4!:%*B%%(!*$%!,=%4!+/!

HR!,(3!FFC!FS!"3%(*"/."(=!,4!8,-%C!TV!,4!/%8,-%C!,(3!*$1%%!,4!c+*$%1Kf!!5%)1'"*8%(*!

*++J!6-,)%!'4"(=!*B+!3"//%1%(*!8%*$+34K!!I(*1+3')*+1.!64.)$+-+=.!4*'3%(*4!B%1%!

+//%1%3!UG!8"('*%4!+/!1%4%,1)$!)1%3"*!/+1!*$%"1!6,1*")"6,*"+(K!!#$%!4*'3.!*++J!,!/'--!

UG!8"('*%4!*+!)+86-%*%C!-,1=%-.!3'%!*+!*$%!F":.("*/##.$&,("#*G"#(**$,*!1%@'"1%4!,*!

-%,4*!FG!8"('*%4!g4%%!966%(3"P!AhK!!933"*"+(,--.C!/-.%14.B%1%!6+4*%3!,1+'(3!),86'4!

,32%1*"4"(=!*$%!4*'3.C!B"*$!)+(*,)*!"(/+18,*"+(!/+1!6,1*")"6,*"+(K!!N*'3%(*4!B$+!

)$+4%!*+!6,1*")"6,*%!*$1+'=$!*$"4!1%)1'"*8%(*!8%*$+3!1%)%"2%3!/++3!g4(,)J4h!,4!

1%"8:'14%8%(*!/+1!*$%"1!*"8%K!#$%!/-.%1!1%,3W!

9WX*5FI/G?1I*/FI*YWHZ**?*,:*,4*9.4.%#*G@"#&#*'#7$@.0.A7*:,[.%*&4("%"#(";*

&4*#(<;7&4A*7.<%*$%",(&)&(7*,4;*:"4(,0*@",0(@=**3,%(&$&',("*&4*:7*9.4.%#*G@"#&#*+(<;7*

-.%*\]*:&4<("#8*,4;*%"$"&)"*NFII*NWW!^**5.4(,$(*:"8*J.%,*L.<A@%78*,(*

40.<A@%7_$.44$.00=";<*(.*',%(&$&',("=*

?,1*")"6,(*4!B$+!B%1%!(+*!6,1*!+/!*$%!?No!HGHaHGF!6,1*")"6,(*!6++-!1%)%"2%3!

,!/++3!"()%(*"2%!+(-.!g4!r!EEhK!!?,1*")"6,(*4!B$+!B%1%!6,1*!+/!*$%!?No!HGHaHGF!

6,1*")"6,(*!6++-!1%)%"2%3!1%4%,1)$!)1%3"*!+(-.!g4!r!THhK!!9--!6,1*")"6,(*4!B%1%!="2%(!

*$%!4,8%!@'%4*"+((,"1%4K!!N%%!:%-+B!/+1!3%*,"-4!+(!*$%!8%,4'1%4K!

L(0-78(-!.

N(+%,(.!--%"50,(-./(-,@..#$%!/"14*!@'%4*"+((,"1%C!*$%!F":.("*/##.$&,("#*

G"#(C!B,4!'4%3!,4!*$%!/"14*!+/!*$1%%!4),-%4!*+!8%,4'1%!*$%!6,1*")"6,(*l4!-%2%-!+/!

)1%,*"2"*.!g4%%!966%(3"P!AhK!!9))+13"(=!*+!\,**,!gHXUShC!c*$%!),6,)"*.!*+!3%2%-+6!



! ET!

'('4',-!"3%,4!B$")$!,-4+!8%%*!4+8%!)1"*%1"+(!+/!,3,6*"2%(%44!"4!)%(*1,-!*+!8,(.!

3%/"("*"+(4!+/!)1%,*"2"*.C!d,(3e!D%3(")J!8%,4'1%4!+(%!,46%)*!+/!*$"4!)1%,*"2"*.!:.!*$%!

5%8+*%!944+)",*%4!#%4*Q!d"(!B$")$e!*$%!4':k%)*!"4!,4J%3!*+!/"(3!,!/+'1*$!B+13!B$")$!

"4!1%-,*%3!*+!*$1%%!+*$%1!B+134f!g6K!HREhK!!9(!%P,86-%!"4!61+2"3%3!:%/+1%!:%="(("(=!

*$%!*%4*C!,(3!*$%!/"14*!*$1%%!B+134!,1%W!6,"(*C!3+--C!),*K!!#$%!/+'1*$!B+13!,(3!)+11%)*!

,(4B%1!"4!c$+'4%Cf!:%),'4%!*$%!/+--+B"(=!)+8:"(,*"+(4!),(!:%!/+18%3W!$+'4%!6,"(*C!

3+--!$+'4%C!$+'4%!),*K!!D%3(")J!gHXUEhC!B$+!)1%,*%3!*$%!8%,4'1%C!*%4*%3!"*4!2,-"3"*.!

"(!,!4*'3.!+/!)1%,*"2"*.!"(!=1,3',*%!4*'3%(*4!,(3!/+'(3!*$,*!59#!4)+1%4!B%1%!

4"=("/"),(*-.!6+4"*"2%-.!)+11%-,*%3!B"*$!+:4%12%3!)1%,*"2"*.!4)+1%4!:.!4*'3%(*!

,32"4+14C!'!s!KGGT!g6K!FUThK!!>,**,!3%4)1":%4!,(+*$%1!1%-",:"-"*.!4*'3.!)+(3')*%3!:.!

D%3(")J!"(!HXUFC!%P,8"("(=!*$%!1%-,*"+(4$"6!:%*B%%(!c/,)'-*.!1,*"(=4!,(3!59#!

4)+1%4!/+1!FH!3%4"=(!4*'3%(*4f!*$,*!/+'(3!,!tKVG!)+11%-,*"+(!g6K!HREhK!!#$%!*%4*!$,4!EG!

"*%84C!,(3!*$%!,(4B%14!B%1%!4)+1%3!,4!%"*$%1!)+11%)*!+1!"()+11%)*K!!#$%!('8:%1!+/!

"*%84!,**%86*%3!B,4!,-4+!4)+1%3K!!#$"4!8%,4'1%4!+(%!3"8%(4"+(!+/!)1%,*"2%!*$+'=$*!

61+)%44%4C!B"*$!,!01+(:,)$l4!,-6$,!r!KXE!+:*,"(%3!"(!*$"4!4*'3.K!

! 38(0,5;(.O(>0;5%8.:$;($,%8<AK>%8,.6%8+@..I(!*$%"1!,1*")-%C!D'11,.!,(3!

^+$(4+(!gFGHGh!)+()%6*',-"b%!3"//%1%(*!B,.4!*+!8%,4'1%!)1%,*"2"*.C!3%/"("(=!"*!

4+8%*"8%4!,4!c,!6%14+(,-!,**1":'*%!+/*%(!8%,4'1%3!4"86-.!,4!+))'6,*"+(f!g6K!VFFhK!!

#$%!4%)+(3!+/!*$1%%!4),-%4!*+!8%,4'1%!6,1*")"6,(*!)1%,*"2"*.C!*$%!5%",(&)"*>"@,)&.%*

?4)"4(.%7`+@.%(*N.%:C.B,4!,38"("4*%1%3!*+!8%,4'1%!)1%,*"2%!+'*6'*!g4%%!966%(3"P!

0hK!!I*!3"//%14!/1+8!*$%!+*$%1!*B+!)1%,*"2"*.!8%,4'1%4!"(!*$,*!"*!3+%4!(+*!8%,4'1%!

)1%,*"2%!*$+'=$*!61+)%44%4C!+(-.!)1%,*"2%!61+3')*K!!>+--"(=%1C!B$+!,3,6*%3!

7+)%2,1l4!01%,*"2%!A%$,2"+1!I(2%(*+1.!+/!XG!"*%84!/1+8!HXVX!*+!*$%!FRY"*%8!



! EU!

01%,*"2%!A%$,2"+1!I(2%(*+1.YN$+1*!&+18C!(+*%3!*$,*!c,!)$%)J-"4*!+/!4%-/Y1%6+1*%3!

,))+86-"4$8%(*4!"4!+(%!+/!*$%!8+4*!,))%6*%3!,661+,)$%4!*+!8%,4'1"(=!)1%,*"2"*.!"(!

=%(%1,-!6+6'-,*"+(4!gFGHHC!6K!EEFhK!!7%!)$+4%!*$%!FR!"*%84C!:%),'4%!*$%.!$,3!c$"=$!

"*%8Y*+*,-!)+11%-,*"+(4f!g6K!EEFhK!!!9!4*1+(=!)+11%-,*"+(!%P"4*4!:%*B%%(!*$%!+1"="(,-!

XGY"*%8!/+18!,(3!*$%!,3,6*%3!FRY"*%8!/+18C!'!s!KGGHC!,(3!>+--"(=%1!1%6+1*4!,!4*1+(=!

"(*%1(,-!)+(4"4*%().!g01+(:,)$l4!,-6$,!r!KXFhK!!I(!*$"4!4*'3.C!,!01+(:,)$l4!,-6$,!+/!

KRS!B,4!/+'(3K!![P,86-%4!+/!*$%!"*%84!"()-'3%W!c5%)%"2%3!,(!,B,13!/+1!,(!,1*"4*")!

,))+86-"4$8%(*f!,(3!c_%6*!,!4J%*)$!:++JKf!![,)$!"*%8!B,4!4)+1%3!+(!,!<"J%1*!4),-%!

/1+8!H!*+!SW!R*a*4")"%*;&;*(@&#8*U*a*;&;*(@&#*.4$"*.%*(6&$"8*V*a*;&;*(@&#*V*(.*b*(&:"#8*c*a*

;&;*(@&#*:.%"*(@,4*-&)"*(&:"#C!,(3!*$%!('8:%14!B%1%!*+*,-%3!/+1!,!)1%,*"2%!:%$,2"+1!

4)+1%K!

! P(785-,5".M8%1'(+AK%';5$*.Q7(-,5%$$058(@..7,--%1!,(3!0+'12+"4"%1!gFGHGhC!

"(!*$%"1!,1*")-%!c?%14+(,-"*.!,(3!#$"(J"(=!N*.-%!"(!>"//%1%(*!01%,*"2%!>+8,"(4Cf!*+')$!

+(!3"//%1%(*!3+8,"(4!+/!)1%,*"2"*.C!4'==%4*"(=!*$,*!c61+:-%8Y/"(3"(=!+1!$%'1"4*")!

*$"(J"(=!8,.!:%!+(%!"86+1*,(*!"(=1%3"%(*!*+!:%)+8%!+1!:%!)1%,*"2%f!g6K!HTGhK!!

7%'1"4*")4!,1%!3%/"(%3!,4!c1'-%4!/+1!/"(3"(=!4+-'*"+(4n!*$%.!3+!(+*!=',1,(*%%!,!

4+-'*"+(!:'*!*$%.!$%-6!*+!/"(3!"*f!g6K!HTGhK!!^'4*!,4!*$%!F":.("*/##.$&,("#*G"#(!

8%,4'1%4!*$%!,:"-"*.!*+!,44+)",*%!,(3!)+((%)*!)1%,*"2%-.C!7,--%1!,(3!0+'12+"4"%1l4!

9"<%&#(&$*3%.20":`+.0)&4A*d<"#(&.44,&%"*%P,8"(%4!)1%,*"2%!,661+,)$%4!*+!61+:-%8!

4+-2"(=!g4%%!966%(3"P!>hK!!#$%!@'%4*"+((,"1%!)+(4"4*4!+/!EG!"*%84K!![P,86-%4!

"()-'3%W!cI!*1.!*+!4+-2%!61+:-%84!"(!(%B!B,.4f!,(3!cI!,8!,-B,.4!"(*%1%4*%3!*+!-%,1(!,!

(%B!=,8%!*$,*!="2%4!8%!4+8%*$"(=!*+!*$"(J!,:+'*Kf!![,)$!"*%8!B,4!4)+1%3!+(!,!

<"J%1*!4),-%!/1+8!H!*+!SW!R*a*4.(*,(*,008*U*a*#.:"6@,(8*V*a*:.#(078*c*a*$.:'0"("07K!!#$"4!



! EV!

@'%4*"+((,"1%!B,4!+1"="(,--.!6':-"4$%3!:.!\1+(%1!,(3!\1+(%1!"(!HXXG!B$+!c3"3!(+*!

61+2"3%!"(/+18,*"+(!+(!*$%!"(*%1(,-!)+(4"4*%().Q!d:'*!7,--%1!,(3!0+'12+"4"%1e!

2%1"/"%3!*$%!1%-",:"-"*.!+/!,--!4),-%4!'4"(=!01+(:,)$l4!,-6$,f!g6K!HTHhK!!I(!*$"4!4*'3.C!,!

01+(:,)$l4!,-6$,!r!KVR!B,4!/+'(3K!!#$"4!4),-%!"4!*$%!*$"13!+/!*$1%%!4),-%4!*+!8%,4'1%!

)1%,*"2"*.!"(!*$"4!4*'3.K!![,)$!1%61%4%(*4!,!3"//%1%(*!)1%,*"2"*.!3+8,"(!*$,*!%P"4*4!,4!

"*4!+B(!2,1",:-%C!*$+'=$!"*!"4!%P6%)*%3!*$,*!*$%.!B"--!:%!8+3%1,*%-.!)+11%-,*%3!B"*$!

%,)$!+*$%1!:%),'4%!*$%.!1%61%4%(*!3"//%1%(*!3"8%(4"+(4!+/!*$%!4,8%!)+(4*1')*K!!!

I%8#.N('0,().6'%&.:$;($,%8<@..;%P*C!"(!+13%1!*+!8%,4'1%!%(=,=%8%(*!"(!

/-+BC!*$%!X.%e*F"0,(";*N0.6*?4)"4(.%7!B,4!,38"("4*%1%3C!B$")$!B,4!4-"=$*-.!

8+3"/"%3!/+1!*$"4!4*'3.!g4%%!966%(3"P![hK!!#$%!c/-+BY3"8%(4"+(4f!,1%!,44%44%3!:.!

*$%!8%,4'1%W!,:4+16*"+(C!%(k+.8%(*C!,(3!"(*1"(4")!8+*"2,*"+(K!!9))+13"(=!*+!

1%-",:"-"*.!*%4*"(=C!c*$%!01+(:,)$l4!,-6$,!B,4!$"=$!/+1!B+1J!%(k+.8%(*!g+(!,2%1,=%!

,1+'(3!KXGhC!,))%6*,:-%!/+1!,:4+16*"+(!g,1+'(3!KRGhC!,(3!4,*"4/,)*+1.!/+1!"(*1"(4")!

B+1J!8+*"2,*"+(!g,1+'(3!KVThf!gA,JJ%1C!FGGRC!6K!SGFhK!!`2%1,--C!"(!*$"4!4*'3.C!*$%!

8%,4'1%!$,3!,!01+(:,)$l4!,-6$,!r!KXHK!!#$%1%!,1%!HS!"*%84!"(!*+*,-C!B$")$!,1%!4)+1%3!

+(!,!V!6+"(*!<"J%1*!4),-%W!R*a*4")"%8*U*a*,0:.#(*4")"%8*V*a*#.:"(&:"#8*c*a*%"A<0,%078*b*a*

.-("48*\*a*)"%7*.-("48*T*a*,06,7#K!!A%),'4%!*$"4!8%,4'1%!"4!'4%3!*+!,44%44!/-+B!"(!*$%!

B+1J6-,)%C!,(3!*$"4!4*'3.!,"84!*+!,44%44!*$%!,8+'(*!+/!/-+B!"(!,(!"(3"2"3',-l4!-"/%C!

cB+1Jf!B,4!1%6-,)%3!B"*$!c.+'1!/,2+1"*%!,)*"2"*.Kf!!&+1!%P,86-%C!"(4*%,3!+/!*$%!

4*,*%8%(*C!cM$%(!I!,8!B+1J"(=C!I!*$"(J!,:+'*!(+*$"(=!%-4%Cf!"*!1%,34C!cM$%(!I!,8!

3+"(=!*$"4!,)*"2"*.C!I!*$"(J!,:+'*!(+*$"(=!%-4%Kf!!I(!*$"4!B,.C!*$%!8%,4'1%!)+'-3!

%P,8"(%!*$%!,8+'(*!+/!/-+BC!"/!,(.C!61%4%(*!"(!*$%!6,1*")"6,(*l4!-"/%K!!N"()%!

c1%4%,1)$%14!$,2%!"(3%%3!/+'(3!%2"3%()%!/+1!/-+B!3'1"(=!*$%!6%1/+18,()%!+/!,!-,1=%!



! ER!

('8:%1!+/!3"//%1%(*!,)*"2"*"%4C!"()-'3"(=!46+1*4!g%K=KC!=+-/C!,*$-%*")4!,(3!4B"88"(=hC!

)1%,*"2%!,1*4C!,(3!6-,."(=!8'4")Cf!*$"4!8+3"/"),*"+(!,66%,14!(+*!*+!$,2%!,//%)*%3!*$%!

1%-",:"-"*.!+/!*$%!8%,4'1%!g6K!SGGhK.

! M(8-%$0'.L($,0'.P(0',>.0$).60+5'<.P5-,%8<.Q7(-,5%$$058(@..&+--+B"(=!

*$%!/-+B!"(2%(*+1.C!6,1*")"6,(*4!,(4B%1%3!,!4%1"%4!+/!@'%4*"+(4!1%=,13"(=!:+*$!*$%"1!

6%14+(,-!,(3!/,8"-",-!8%(*,-!$%,-*$!$"4*+1"%4!g4%%!966%(3"P!&hK!!#$%1%!,1%!HS!

@'%4*"+(4!"(!*+*,-K!!N"()%!*$%!@'%4*"+(4!,1%!2%1.!6%14+(,-C!6,1*")"6,(*4!B%1%!(+*"/"%3!

"(!*$%!"(/+18%3!)+(4%(*!*$,*!*$%1%!B+'-3!:%!6%14+(,-!@'%4*"+(4!1%=,13"(=!*$%"1!

8%(*,-!$%,-*$!$"4*+1"%4K!!I(!^,8"4+(l4!B+1JC!4$%!%86$,4"b%4!"86+1*,()%!+/!

"(*%1,)*"(=!/,)*+14!4')$!,4!6%14+(,-!gZ'%4*"+(4!H!q!Uh!,(3!/,8"-.!64.)$",*1")!$"4*+1.!

gZ'%4*"+(!HShC!4'")"3,-!"3%,*"+(a,**%86*4!gHH!q!HEhC!4%-/Y$,18!gZ'%4*"+(4!X!j!HGhC!

,(3!4':4*,()%!,:'4%!gZ'%4*"+(4!V!j!RhK!!#$%.!"(/-'%()%!*$%!1"4J!*$,*!)1%,*"2"*.!B"--!

:%!,))+86,("%3!:.!3.4/'()*"+(,-!*%(3%()"%4C!*$+'=$!*$%!3"1%)*"+(,-"*.!4*"--!1%8,"(4!

'()-%,1K!!I*!"4!"86+1*,(*!*+!)+(4"3%1!*$%4%!/,)*+14!,4!2,1",:-%4!"(!*$"4!4*'3.C!,(3!*+!

=,*$%1!,!/'--!6%14+(,-!,(3!/,8"-.!8%(*,-!$%,-*$!$"4*+1.!4"()%!*$%4%!,1%!,-4+!J(+B(!

1"4J!/,)*+14!/+1!3%2%-+6"(=!8%(*,-!"--(%44C!+1!8+1%!:1+,3-.C!3.4/'()*"+(K!!N%%!I(@&$,0*

?##<"#!:%-+B!/+1!%*$"),-!)+(4"3%1,*"+(4!1%=,13"(=!*$"4!@'%4*"+((,"1%K!

P<9%+0$5".M(8-%$0'5,<.K"0'(K!!^%,(!,(3!<+1%(!0$,68,(l4!97'.:,4&$*

3"%#.4,0&(7*+$,0"!B,4!,38"("4*%1%3!(%P*!"(!+13%1!*+!8%,4'1%!-%2%-4!+/!$.6+8,(",!

g4%%!966%(3"P!\hK..#$%!4),-%!"4!,!4%1"%4!+/!SR!4*,*%8%(*4C!,(3!6,1*")"6,(*4!)"1)-%3!

c#1'%f!+1!c&,-4%Cf!3%6%(3"(=!+(!B$%*$%1!+1!(+*!*$%!4*,*%8%(*!,66-"%3!*+!*$%8K!!

[P,86-%4!"()-'3%W!cN+8%*"8%4!"3%,4!,(3!"(4"=$*4!)+8%!*+!8%!4+!/,4*!*$,*!I!),((+*!

%P61%44!*$%8!,--f!,(3!cI!%P6%)*!*$,*!4+8%3,.!I!B"--!4'))%%3!"(!4%2%1,-!3"//%1%(*!



! EX!

61+/%44"+(4Kf!!9))+13"(=!*+!1%-",:"-"*.!*%4*"(=!3+(%!,*!*$%!0$,68,(4l!c;ID7Y

4'66+1*%3!1%4%,1)$!61+k%)*!,*!*$%!]("2%14"*.!+/!M"4)+(4"(YD,3"4+(QdB"*$e!(+184!

:,4%3!'6+(!0,'),4",(!'(3%1=1,3',*%!4*'3%(*4Cf!*$%!01+(:,)$l4!,-6$,!B,4!4*1+(=C!!!

r!KRV!g_B,6"-C!FGGFC!6K!FhK!!I*4!01+(:,)$l4!,-6$,!B,4!1%)+(/"18%3!B"*$!1%-",:"-"*.!

*%4*"(=!"(!*$%!)'11%(*!4*'3.C!01+(:,)$l4!,-6$,!r!KRVK!!;+*!+(-.!"4!*$%!8%,4'1%!

1%-",:-%C!:'*!"*!B,4!,-4+!*%4*%3!"(!,!)+--%=%!6+6'-,*"+(!3%8+=1,6$"),--.!4"8"-,1!*+!

0+((%)*")'*!0+--%=%K!

R7'$(8015'5,<.0$).N(-5'5($"(.L(0-78(-@..\,-2%bC!#$+88"C!,(3!\$,%8"!

gFGHHh!'()+2%1%3!('8%1+'4!6+4"*"2%!)$,1,)*%1"4*")4!,44+)",*%3!B"*$!8,(")Y

3%61%44"2%!"--(%44C!"()-'3"(=!c46"1"*',-"*.C!%86,*$.C!)1%,*"2"*.C!1%,-"48C!,(3!

1%4"-"%()%Kf!!#$"4!4*'3.!,"84!*+!%P,8"(%!*$%!%-%8%(*4!+/!1%4"-"%()%!g6+4"*"2%-.!

,44+)",*%3h!,(3!2'-(%1,:"-"*.!g(%=,*"2%-.!,44+)",*%3h!'*"-"b"(=!N8"*$!,(3!L,'*1,l4!

gFGGRh!1<04"%,2&0&(7*,4;*F"#&0&"4$"*M",#<%"#!g4%%!966%(3"P!7hK!!#$%!4),-%!)+(4"4*4!+/!

EF!2'-(%1,:"-"*.!)+86+(%(*!"*%84!,(3!EH!1%4"-"%()%!)+86+(%(*!"*%84K!!#$%!/"14*!

6+1*"+(!"4!4)+1%3!+(!,!V!6+"(*!<"J%1*!4),-%W!R*a!4")"%8*U*a*,0:.#(*4")"%8*V*a*#.:"(&:"#8*

c*a*%"A<0,%078*b*a*.-("48*\*a*)"%7*.-("48*T*a*,06,7#K!!#$%!4%)+(3!6+1*"+(!"4!4)+1%3!+(!,!S!

6+"(*!<"J%1*!4),-%W!R*a*#(%.4A07*;&#,A%""8*U*a*#.:"6@,(*;&#,A%""8*V*a*#.:"6@,(*,A%""8*

c*a*#(%.4A07*,A%""=**[P,86-%4!"()-'3%W!cI!B+11.!,:+'*!B$,*!+*$%14!*$"(J!+/!8%f!,(3!cI!

),(!*+-%1,*%!/1'4*1,*"+(!:%**%1!*$,(!8+4*Kf!![,)$!@'%4*"+(!"4!)+3%3!,4!,44+)",*%3!B"*$!

+(%!+/!*$%!/+--+B"(=!c*1,"*!d+1e!4*,*%!8%,4'1%4fW!,))%6*,()%!)+6"(=C!,(P"%*.C!,)*"2%!

)+6"(=C!3%61%44"+(C!%8+*"+(,-"*.C!"(*%16%14+(,-!4%(4"*"2"*.C!+6*"8"48C!6%44"8"48C!

6+4"*"2%!1%"(*%161%*,*"+(!,(3!=1+B*$C!,(3!6'16+4%!"(!-"/%K!!&+1!%,)$!+/!*$%4%!

4':4),-%4C!*$%!01+(:,)$l4!,-6$,4!1%6+1*%3!B%1%!KVTC!KXEC!KVUC!KXHC!KVUC!KRVC!KVHC!KVVC!KVEC!



! SG!

,(3!KRRC!1%46%)*"2%-.K!!#$%!2'-(%1,:"-"*.!,(3!1%4"-"%()%!4)+1%4!B%1%!'4%3!,4!

%8+*"+(,-"*.aB%--Y:%"(=!/,)*+14!"(!*$%!4':4%@'%(*!,(,-.4%4K!!I(!*$"4!4*'3.!*$%!

01+(:,)$l4!,-6$,4!B%1%!KXS!/+1!2'-(%1,:"-"*.C!,(3!KRX!/+1!1%4"-"%()%K!!!

GMMK.:+97'-5;(.O(>0;5%8.K"0'(@..#$%!/"(,-!4),-%!B,4!M$"*%4"3%!,(3!

<.8,(l4!gFGGXh!H33+*?:'<0#&)"*>"@,)&.%*+$,0"C!B"*$!4':),*%=+1.!/,)*+14!+/!

61%8%3"*,*"+(!gHH!"*%84hC!'1=%().!gHF!"*%84hC!4%(4,*"+(!4%%J"(=!gHF!"*%84hC!,(3!

6%14%2%1,()%!gHG!"*%84h!g4%%!966%(3"P!IhK!I*%84!,1%!4)+1%3!+(!,!S!6+"(*!<"J%1*!4),-%W!

R*a*#(%.4A07*;&#,A%""8*U*a*#.:"6@,(*;&#,A%""8*V*a*#.:"6@,(*,A%""8*c*a*#(%.4A07*,A%""=*!

[P,86-%4!"()-'3%W!cI!*%(3!*+!="2%!'6!%,4"-.f!,(3!cI!+/*%(!=%*!"(2+-2%3!"(!*$"(=4!I!-,*%1!

B"4$!I!)+'-3!=%*!+'*!+/Kf!!#$"4!1%61%4%(*4!*$%!/"(,-!%8+*"+(,-"*.aB%--Y:%"(=!2,1",:-%!

*$,*!B"--!:%!8%,4'1%3!,=,"(4*!)1%,*"2"*.!"(!*$%!)'11%(*!4*'3.C!B"*$!,!01+(:,)$l4!

,-6$,!+/!KXG!+:*,"(%3!"(!*$"4!4*'3.K!

=(+%*809>5"-@..#$%!6,1*")"6,(*4!*$%(!1%)%"2%3!,!3%8+=1,6$")4!

@'%4*"+((,"1%!/+1!4':4%@'%(*!3,*,!,(,-.4"4!*+!,))+'(*!/+1!,(.!*1%(34!"(!=%(3%1C!

%*$(")"*.C!4%P',-"*.C!%*)K!g4%%!966%(3"P!^hK!!

M8%"()78(.

! #$%!4*'3.!B,4!)+(3')*%3!"(!,!)-,441++8!"(!A"--!7,--K!!?,1*")"6,(*4!B%1%!

?4.)$+-+=.!HGH!,(3!HGF!4*'3%(*4!6,1*")"6,(*!4-+*4K!!I("*",--.C!*$%!6,1*")"6,(*4!4"=(%3!

,(!"(/+18%3!)+(4%(*!/+18!g4%%!966%(3"P!9hK!!;%P*C!%,)$!8%,4'1%!B,4!,38"("4*%1%3!

"(!*$%!+13%1!3%*,"-%3!,:+2%C!,(3!/"(,--.!,!3%:1"%/"(=!/+18!B"*$!)+(*,)*!"(/+18,*"+(!

,(3!1%4+'1)%4!"(!*$%!%2%(*!*$,*!*$%.!3%2%-+6!,(.!@'%4*"+(4!+1!)+()%1(4!g966%(3"P!

_hK!!N%%!:%-+B!/+1!3%*,"-4!+(!3%:1"%/"(=K!

S,>5"0'.:--7(-.



! SH!

A%/+1%!6,1*")"6,(*4!-%/*!*$%!4*'3.C!Z'%4*"+(4!HG!q!HE!+/!*$%!3"%#.4,0*M"4(,0*9",0(@*

,4;*N,:&07*9&#(.%7*d<"#(&.44,&%"*B%1%!4)+1%3K!!I/!,!6,1*")"6,(*!"(3"),*%3!.%4!*+!,(.!

+/!*$%!6,4*!4'")"3,-!"3%,*"+(a,**%86*!@'%4*"+(4!gZ'%4*"+(4!HH!q!HEhC!*$%.!B%1%!="2%(!

,(!,33"*"+(,-!3%:1"%/"(=!/+18!g4%%!966%(3"P!<hK!!I/!,!6,1*")"6,(*!%P61%44%3!$<%%"4(!

"3%,*"+(a1%)%(*!,**%86*4!gZ'%4*"+(!HGhC!N*'3%(*!0+'(4%-"(=!N%12")%4!+1!,!3%,(!B%1%!

(+*"/"%3K!!#$%.!,-4+!1%)%"2%3!,(!,33"*"+(,-!3%:1"%/"(=!/+18!g4%%!966%(3"P!DhK!!9--!+/!

*$"4!"(/+18,*"+(!B,4!"()-'3%3!"(!*$%!"(/+18%3!)+(4%(*K!

N(-7',-.

! >%4)1"6*"2%!4*,*"4*")4!/+1!*$%!)1%,*"2"*.!8%,4'1%4C!$.6+8,(",C!,(3!*$%!

3%6%(3%(*!2,1",:-%4!,1%!61+2"3%3!g#""*G,20"*RhK!!D+4*!6%+6-%!3"3!6++1-.!+(!*$%!

F":.("*/##.$&,("#*G"#(C!+(%!+/!*B+!8%,4'1%4!/+1!)1%,*"2%!*$+'=$*!61+)%44%4C!B$%1%!

*$%!$"=$%4*!4)+1%!B,4!FV!+'*!+/!EGC!:'*!*$%!8%,(!B,4!VKEHK!A%),'4%!*$%!1,(=%4!+/!

%,)$!)1%,*"2"*.!8%,4'1%!3"//%1%3!4+!=1%,*-.C!*$%.!B%1%!4*,(3,13"b%3!/+1!4':4%@'%(*!

,(,-.4%4K!!N)+1%4!+(!*$%!$.6+8,(",!"(2%(*+1.!1,(=%3!/1+8!E!*+!EXC!B"*$!,!8%,(!+/!

FGKGHK!!*

T($(80'."%88('0,5%$-.1(,&(($."8(0,5;5,<.+(0-78(-.0$).9-<">%'%*5"0'.20",%8-.

9!4%1"%4!+/!?%,14+(!61+3')*Y8+8%(*!)+11%-,*"+(4!B,4!)+(3')*%3!:%*B%%(!)1%,*"2"*.!

8%,4'1%4C!$.6+8,(",C!,(3!%,)$!64.)$+-+="),-!B%--:%"(=!/,)*+1!g#""*G,20"*UhK!!

\%(3%1!3"//%1%()%4!:%*B%%(!8,-%4!,(3!/%8,-%4!B%1%!,-4+!%P,8"(%3C!:'*!*$%!+(-.!

4"=("/"),(*!1%-,*"+(4$"6!/+'(3!B,4!B"*$!*$%!9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"C!

B$%1%!8,-%4!g:",4!r!RRKERh!4)+1%3!4"=("/"),(*-.!$"=$%1!*$,(!/%8,-%4!g:",4!r!

RHKTHhC!%gVXh!r!YGKEGC!'!s!KGHK!!D,(.!+/!*$%!)+11%-,*"+(4!B%1%!4"=("/"),(*K!!

I(*%1%4*"(=-.C!*$%!F":.("*/##.$&,("#*G"#(!B,4!(%"*$%1!)+11%-,*%3!B"*$!*$%4%!



! SF!

8%,4'1%4!(+1!B"*$!*$%!+*$%1!8%,4'1%4!"(!*$%!4*'3.!,(3!B,4!4':4%@'%(*-.!31+66%3!

/1+8!/'1*$%1!,(,-.4"4K!!7+B%2%1C!:+*$!*$%!5%",(&)"*>"@,)&.%*?4)"4(.%7!,(3!*$%!

9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"*B%1%!)+11%-,*%3!B"*$!8'-*"6-%!2,1",:-%4K!!

A%),'4%!*$%!5%",(&)"*>"@,)&.%*?4)"4(.%7!,(3!*$%!9"<%&#(&$*3%.20":*+.0)&4A*

d<"#(&.44,&%"*,1%!*$%+1%*"),--.!8%,4'1"(=!3"//%1%(*!3"8%(4"+(4!+/!*$%!4,8%!

)+(4*1')*!g)1%,*"2"*.hC!"*!B,4!%P6%)*%3!*$,*!*$%.!B+'-3!:%!)+11%-,*%3C!B$")$!*$%.!

B%1%C!%gRFh!r!GKESC!'*s!KGHK!!94!%P6%)*%3C!*$%4%!*B+!8%,4'1%4!B%1%!,-4+!)+11%-,*%3!

B"*$!8,(.!+/!*$%!%8+*"+(,-"*.!,(3!B%--Y:%"(=!8%,4'1%4K!!A+*$!*$%!5%",(&)"*>"@,)&.%*

?4)"4(.%7!,(3!*$%!9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"!B%1%!6+4"*"2%-.!)+11%-,*%3!

B"*$!/-+BC!%gRFh!r!GKFVC!'*r!GHC!,(3!%gRFh!r!GKSHC!'*s!KGHC!1%46%)*"2%-.K!!I(!,33"*"+(C!

*$%1%!B,4!,-4+!6+4"*"2%!)+11%-,*"+(!:%*B%%(!*$%!5%",(&)"*>"@,)&.%*?4)"4(.%7!,(3!

1%4"-"%()%C!%gRFh!r!GKEVC!'*s!KGHK!!#$%!9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"C!

$+B%2%1C!B,4!,-4+!)+11%-,*%3!B"*$!"86'-4"2"*.C!%gRFh!r!GKFXC!'*s!KGHC!,(3!$.6+8,(",C!

%gRFh!r!GKSVC!'*s!KGHK!!!

D+1%!)+11%-,*"+(4!B%1%!/+'(3!:%*B%%(!*$%!%8+*"+(,-"*.!,(3!B%--Y:%"(=!

2,1",:-%4K!!7.6+8,(",!B,4!)+11%-,*%3!B"*$!:+*$!,8+'(*!+/!/-+BC!%gRFh!r!GKFFC!'*r!

KGSC!,(3!B"*$!"86'-4"2"*.C!%gRFh!r!GKSUC!'*s!KGHK!!#$%1%!B,4!,!(%=,*"2%!)+11%-,*"+(!

:%*B%%(!2'-(%1,:"-"*.!,(3!1%4"-"%()%C!%gRFh!r!YGKTFC!'*s!KGHK!!A%),'4%!*$%.!B%1%!6'*!

/+1*$!B"*$"(!*$%!4,8%!8%,4'1%!,4!+66+4"(=!61+)%44%4C!*$"4!)+(/"184!*$%!,44%1*"+(!"(!

61,)*")%K!!#$%1%!B,4!,-4+!,!(%=,*"2%!)+11%-,*"+(!:%*B%%(!1%4"-"%()%!,(3!"86'-4"2"*.C!

%gRFh!r!YGKSRC!'*s!KGH!g#""*G,20"*VhK!!

L(0-785$*.-('2A>08+.0$).85-#@..#B+!2,1",:-%4!B%1%!)1%,*%3!,/*%1!*$%!3,*,!

B%1%!)+--%)*%3!"(!+13%1!*+!,44%44!8++3!,(3!4%-/Y$,18!1"4JK!!&"14*C!c4'")"3,-"*.f!B,4!



! SE!

#,:-%!H!
!"#$%&'(&)"*+(,(&#(&$#*-.%*/00*1,%&,20"#*

*

! D"(K! D,PK! 5,(=%! D%,(! N*3K!>%2",*"+(!
59#! G! FV! FV! VKEH! SKGS!
0AI! EH! XT! US! TTKRH! HFKFG!

7%'1"4*")!?KNK! UG! HGU! SU! REKUV! HGKFU!
7.6+8,(",! E! EX! EU! FGKGH! RKSS!

&-+B! FR! XH! UE! VSKEU! HFKFX!
O'-(%1,:"-"*.! TG! HTR! HGR! XUKEG! FFKVR!
5%4"-"%()%! UF! HHS! TF! XUKGR! HFKST!
I86'-4"2"*.! UX! HUG! XH! HGSKFS! HRKGV!
N'")"3,-"*.! G! S! S! KSU! KRR!
`2%1,--5"4J! G! EG! EG! HGKVU! XKFF!
J.("f*4*r!RSK*W)"%,00F&#e*a*5.:2&4,(&.4*.-*#<&$&;"8*:..;8*,4;*#<2#(,4$"*<#"*@&#(.%7!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! SS!

#,:-%!F!
3",%#.4*5.%%"0,(&.4#*2"(6""4*5%",(&)&(78*97'.:,4&,8*,4;*!"'"4;"4(*1,%&,20"#*

!
7.6+8,(",!,(3!
>%6%(3%(*!
O,1",:-%4!

01%,*"2"*.!O,1",:-%4!

! 0AI! 59#! 7%'1"4*")!?KNK!
7.6+8,(",! KHS! YKGE! KSVuu!

&-+B! KFVu! KGT! KSHuu!
O'-(%1,:"-"*.! YKHS! YKGH! YKFG!
5%4"-"%()%! KEVuu! YKGH! KHG!
I86'-4"2"*.! YKGR! YKGE! KFXuu!
N'")"3,-"*.! YKGF! KGV! KHT!
`2%1,--5"4J! YKHV! KHU! KGE!

J.("f*4!r!RSK!!u'!s!KGTK!!uu!'!s!KGHK!W)"%,00F&#e*a*5.:2&4,(&.4*.-*#<&$&;"8*:..;8*,4;*
#<2#(,4$"*<#"*@&#(.%7=**5>?*a*5%",(&)"*>"@,)&.%*?4)"4(.%7=**F/G*a*F":.("*/##.$&,("#*

G"#(=**9"<%&#(&$*3=+=*a*9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"=!
!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! ST!

4)+1%3!/1+8!G!*+!TC!:,4%3!+(!*$%!.%4a(+!,(4B%1!*+!@'%4*"+(4!X!*$1+'=$!HE!+(!*$%!

64.)$+-+="),-!$"4*+1.!@'%4*"+((,"1%K!!#$%4%!B%1%!@'%4*"+(4!4')$!,4C!c7,2%!.+'!%2%1!

"(*%(*"+(,--.!$,18%3!.+'14%-/!"(!*$%!6,4*Cf!,(3C!c7,2%!.+'!%2%1!8,3%!4'")"3,-!

6-,(4mf!!9(+*$%1!2,1",:-%C!B$")$!)+8:"(%3*4'")"3%C!8++3C!,(3!4':4*,()%!'4%!$"4*+1.!

g+1!,(!c+2%1,--!1"4J!"(3%PfhC!B,4!)1%,*%3!*+!*,J%!8+1%!"(/+18,*"+(!"(*+!,))+'(*!/1+8!

*$%!8%(*,-!$%,-*$.!$"4*+1.!@'%4*"+((,"1%K!!I*!$,4!,!8,P"8'8!+/!EFK!!&"14*C!"*!"(2+-2%4!

,!8++3!"(3%P!3%1"2%3!/1+8!*$%!@'%4*"+((,"1%K!?,1*")"6,(*4!1%)%"2%3!,!FT!"/!*$%.!$,3!

,!8++3!3",=(+4"4!B"*$!"88%3",*%!/,8"-.!$"4*+1.!+/!8%(*,-!"--(%44C!,!FG!"/!*$%.!$,3!,!

8++3!3",=(+4"4!B"*$+'*!"88%3",*%!/,8"-.!$"4*+1.C!,!HT!"/!*$%.!$,3!+*$%1!3",=(+4%4C!

4.86*+84C!+1!)+()%1(4!B"*$!"88%3",*%!/,8"-.!$"4*+1.C!,!HG!"/!*$%.!$,3!+*$%1!

3",=(+4%4C!4.86*+84C!+1!)+()%1(4!B"*$+'*!"88%3",*%!/,8"-.!$"4*+1.C!,!T!"/!*$%.!$,3!

(+!3",=(+4%4C!4.86*+84C!+1!)+()%1(4!:'*!3"3!$,2%!,(!"88%3",*%!/,8"-.!$"4*+1.C!,(3!

,!G!"/!*$%.!$,3!(+(%!+/!*$%!,:+2%K!N'")"3,-"*.C!B"*$!,!8,P"8'8!+/!T!B,4!*$%(!,33%3!

*+!*$%!8++3!"(3%PK!!&"(,--.C!"/!6,1*")"6,(*4!,(4B%1%3!c.%4f!*+!@'%4*"+(4!V!+1!RC!c7,2%!

.+'!%2%1!/%-*!)+()%1(%3!,:+'*!.+'1!4':4*,()%!'4%Cf!,(3C!c7,4!,(.+(%!"(!.+'1!-"/%!

%2%1!%P61%44%3!)+()%1(!,:+'*!.+'1!4':4*,()%!'4%Cf!*$%.!B%1%!="2%(!,(!,33"*"+(,-!

6+"(*!/+1!%,)$K!A%),'4%!cN'")"3,-"*.f!"4!"()-'3%3!"(!*$%!)+8:"(%3!1"4J!"(3%PC!

8'-*")+-"(%,1"*.!1%(3%14!*$%"1!1%-,*"+(4$"6!"(!*$%!)+11%-,*"+(,-!*,:-%4!"11%-%2,(*K! !

cN'")"3,-"*.f!$,3!4"=("/"),(*!1%-,*"+(4$"64!B"*$!/+'1!1%-,*%3!/,)*+14W!

$.6+8,(",C!%gRFh!r!KEHC!'*s!KGHC!2'-(%1,:"-"*.C!%gRFh!r!KEVC!'*s!KGHC!1%4"-"%()%C!%gRFh!r!Y

KETC!'*s!KGHC!,(3!"86'-4"2"*.C!%gRFh!r!KEFC!'*s!KGHK!!;+*!4'161"4"(=-.C!*$%!c+2%1,--!1"4J!

"(3%Pf!$,3!4"=("/"),(*!1%-,*"+(4$"64!B"*$!*$%!4,8%!2,1",:-%4K!!#$%!+2%1,--!1"4J!

"(3%P!$,3!,!4-"=$*-.!4*1+(=%1!1%-,*"+(4$"6!B"*$!2'-(%1,:"-"*.C!%gRFh!r!KTHC!'*s!KGHC!



! SU!

#,:-%!E!
3",%#.4*5.%%"0,(&.4#*2"(6""4*97'.:,4&,*,4;*!"'"4;"4(*1,%&,20"#*

!
7.6+8,(",!,(3!>%6%(3%(*!O,1",:-%4!

! 7.6+8,(",! &-+B! O'-(%1,:"-"*.! 5%4"-"%()%! I86'-4"2"*.! N'")"3,-"*.! `2%1,--5"4J!
7.6+8,(",! YYY! ! ! ! ! ! !

&-+B! KFFu! YYY! ! ! ! ! !
O'-(%1,:"-"*.! KHR! YKHH! YYY! ! ! ! !
5%4"-"%()%! KGG! KFH! YKTFuu! YYY! ! ! !
I86'-4"2"*.! KSUuu! YKGT! KFH! YKSRuu! YYY! ! !
N'")"3,-"*.! KEHuu! YKGR! KEVuu! YKETuu! KEFuu! YYY! !
`2%1,--5"4J! KFTu! YKHG! KTHuu! YKEVuu! KESuu! KUFuuJ! YYY!
J.("f*4!r!RSK!!u'!s!KGTK!!uu!'!s!KGHK!!e*a*>"4)+'(*%3!3'%!*+!8'-*")+-"(%,1"*.!:.!(,*'1%!+/!2,1",:-%K!!
W)"%,00F&#e*a*5.:2&4,(&.4*.-*#<&$&;"8*:..;8*,4;*#<2#(,4$"*<#"*@&#(.%7=*
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!

!



! SV!

1%4"-"%()%C!%gRFh!r!YKEVC!'*s!KGHC!,(3!"86'-4"2"*.C!%gRFh!r!KESC!'*s!KGHC!:'*!,!4-"=$*-.!

B%,J%1!+(%!B"*$!$.6+8,(",C!%gRFh!r!KFTC!'*r!KGFK!

38(0,5;(./>%7*>,.M8%"(--(-.0$).P<9%+0$50.0-.M8()5",%8-.%2.=(9($)($,.

L(0-78(-.

6'%&@..5%=1%44"+(!,(,-.4%4!B%1%!)+(3')*%3!*+!%P,8"(%!*$%!61%3")*"2%!'*"-"*.!

+/!$.6+8,(",!,(3!*$%!)1%,*"2"*.!8%,4'1%4!g#""*G,20"#*c*g*bhK!!\%(3%1!3"3!(+*!,33!

61%3")*"2%!'*"-"*.!*+!,(.!+/!*$%!/+--+B"(=!8+3%-4K!!9--!3%6%(3%(*!2,1",:-%4!B%1%!

%P,8"(%3K!!&"14*C!$.6+8,(",!,(3!*$%!)1%,*"2"*.!8%,4'1%4!B%1%!)%(*%1%3!:.!

4':*1,)*"(=!*$%!8%,(!"(!+13%1!*+!,2+"3!8'-*")+-"(%,1"*.!B"*$!*$%!"(*%1,)*"+(!*%18K!

#$%!/"14*!1%=1%44"+(!8+3%-!%P,8"(%3!)1%,*"2%!*$+'=$*!61+)%44%4!g,4!8%,4'1%3!:.!

*$%!9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"C!$%()%/+1*$hC!$.6+8,(",C!,(3!*$%"1!

"(*%1,)*"+(!,4!61%3")*+14!+/!/-+BK!!#$%!+2%1,--!8+3%-!B,4!4"=("/"),(*!"(!61%3")*"(=!

/-+BC!,))+'(*"(=!/+1!,!4"=("/"),(*!6+1*"+(!+/!*$%!2,1",()%C!FU!r!KHVC!NgECREh!r!TKSRC!'!s!

KGHK!!7+B%2%1C!)1%,*"2%!*$+'=$*!61+)%44%4!B,4!*$%!+(-.!61%3")*+1!*$,*!"(3%6%(3%(*-.!

)+(*1":'*%3!*+!/-+BC!!!r!KSGC!(gREh!r!EKSHC!'!s!KGHK!#$+'=$!$.6+8,(",!B,4!(+*!,!

4"=("/"),(*!61%3")*+1!"(!*$"4!8+3%-C!*$%1%!B,4!,!6+4"*"2%!1%-,*"+(4$"6!/+'(3!:%*B%%(!

$.6+8,(",!,(3!/-+B!"(!:"2,1",*%!)+11%-,*"+(4K!!#$%4%!/"(3"(=4!"(3"),*%!*$,*!+()%!

)1%,*"2"*.!B,4!"(*1+3')%3!"(*+!*$%!8+3%-C!$.6+8,(",!B,4!(+!-+(=%1!61%3")*"2%K!

R7'$(8015'5,<@..#$%!(%P*!8+3%-!%P,8"(%3!)1%,*"2%!*$+'=$*!61+)%44%4C!

$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!2'-(%1,:"-"*.K!!#$%!8+3%-!+2%1,--!

B,4!4"=("/"),(*!"(!61%3")*"(=!2'-(%1,:"-"*.C!,))+'(*"(=!/+1!,!4"=("/"),(*!6+1*"+(!+/!*$%!

2,1",()%!"(!2'-(%1,:"-"*.C!FU!r!KHSC!NgECREh!r!TKSHC!'!s!KGHK!!A+*$!)1%,*"2%!*$+'=$*!

.



! SR!

#,:-%!S!
9"<%&#(&$*3=+=*,4;*97'.:,4&,*,#*3%";&$(.%#*.-*!"'"4;"4(*1,%&,20"#*

!
>%6%(3%(*!
O,1",:-%4!

I(3%6%(3%(*!O,1",:-%4!

! 7%'1"4*")!
?KNK!"!

7.6+8,(",!
"!

7%'1"4*")!?KNK!P!
7.6+8,(",!"!

&! 5F!

&-+B! KSGuu! KGS! KGF! TKSRuu! KHV!
O'-(%1,:"-"*.! YKETuu! KEVuu! KHR††! TKSHuu! KHS!
5%4"-"%()%! KHH! YKGR! YKFUu! FKET††! KGR!
I86'-4"2"*.! KHH! KSFuu! KHE! RKHSuu! KFE!
N'")"3,-"*.! KGG! KEHu! KGU! FKXEu! KHG!
`2%1,--5"4J! YKHG! KEHu! KHU! FKRSu! KHG!
J.("f*;-*r!REK!u'!s!KGTK!!uu!'!s!KGHK!††'!sKHGK!!9"<%&#(&$*3=+=*a*9"<%&#(&$*3%.20":*+.0)&4A*
d<"#(&.44,&%"=**W)"%,00F&#e*a*5.:2&4";*#<&$&;"8*:..;8*,4;*#<2#(,4$"*<#"*@&#(.%7=!
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! SX!

#,:-%!T!
5>?*,4;*97'.:,4&,*,#*3%";&$(.%#*.-*!"'"4;"4(*1,%&,20"#*

!
>%6%(3%(*!
O,1",:-%4!

I(3%6%(3%(*!O,1",:-%4!

! 0AI!"! 7.6+8,(",!
"!

0AI!P!
7.6+8,(",!"!

&! 5F!

&-+B! KFEu! KHV! YKHU! SKHSuu! KHE!
O'-(%1,:"-"*.! YKHV! KFH††! KGG! HKRG! KGU!
5%4"-"%()%! KERuu! YKGT! KGG! SKSGuu! KHS!
I86'-4"2"*.! YKHT! KSVuu! YKGE! RKGGuu! KFE!
N'")"3,-"*.! YKGU! KEEuu! KGV! EKHFu! KHH!
`2%1,--5"4J! YKFG††! KFRu! KGT! EKHFu! KHH!
J.("f*;-*r!REK!u'!s!KGTK!!uu!'!s!KGHK!††'!sKHGK!!5>?*a*5%",(&)"*>"@,)&.%*?4)"4(.%7=**W)"%,00F&#e*
a*5.:2&4";*#<&$&;"8*:..;8*,4;*#<2#(,4$"*<#"*@&#(.%7=!
!

!
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! TG!

61+)%44%4C!!!r!YKETC!(gREh!r!YEKGEC!'!s!KGHC!,(3!$.6+8,(",C!!!r!KEVC!(gREh!r!EKHRC!'!s!

KGHC!"(3%6%(3%(*-.!,(3!4"=("/"),(*-.!61%3")*%3!2'-(%1,:"-"*.K!!#$%!"(*%1,)*"+(!*%18!

B,4!8,1="(,--.!4"=("/"),(*C!"86-."(=!*$,*!*$%!)+(*1":'*"(=!%//%)*4!+/!)1%,*"2%!*$+'=$*!

61+)%44%4!,(3!$.6+8,(",!,1%!=1%,*%1!*$,(!*$%!4'8!+/!"(3%6%(3%(*!6,1*4C!!!r!KHRC!

(gREh!r!HKVTC!'!r!KGRK!!I(!+13%1!*+!=1,6$"),--.!1%61%4%(*!*$"4!8+3%-C!$.6+8,(",!B,4!

46-"*!,*!*$%!8%3",(!"(*+!c-+Bf!g=1%%(!4@',1%4h!,(3!c$"=$f!g:-'%!)"1)-%4hK!!I*!"4!4$+B(!

*$,*!*$%!1%-,*"+(4$"6!:%*B%%(!)1%,*"2%!*$+'=$*!61+)%44%4!,(3!2'-(%1,:"-"*.!3%6%(34!

+(!$.6+8,(",!g#""*N&A<%"*RhK!!#$%1%!B,4!,!(%=,*"2%!1%-,*"+(4$"6!:%*B%%(!

2'-(%1,:"-"*.!,(3!)1%,*"2%!*$+'=$*!/+1!*$+4%!B"*$!-+B!$.6+8,(",K!!7+B%2%1C!*$%1%!

B,4!(+!-"(%,1!1%-,*"+(4$"6!:%*B%%(!2'-(%1,:"-"*.!,(3!)1%,*"2%!*$+'=$*!/+1!*$+4%!B"*$!

$.6+8,(",K!!#$%!"(*%1,)*"+(!4'==%4*4!*$,*!,4!$.6+8,(",!"()1%,4%4C!*$%!1%-,*"+(4$"6!

:%*B%%(!)1%,*"2"*.!,(3!*$%!B%--Y:%"(=!8%,4'1%!:%)+8%4!(+(-"(%,1K!

! N(-5'5($"(@..#$"4!8+3%-!%P,8"(%3!)1%,*"2%!*$+'=$*!61+)%44%4C!$.6+8,(",C!

,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!1%4"-"%()%K!!#$%!+2%1,--!8+3%-!B,4!8,1="(,--.!

4"=("/"),(*!"(!61%3")*"(=!1%4"-"%()%C!FU!r!KGRC!NgECREh!r!FKETC!'!r!KGRK!!M$"-%!(%"*$%1!

)1%,*"2%!*$+'=$*!(+1!$.6+8,(",!"(3%6%(3%(*-.!)+(*1":'*%3!*+!1%4"-"%()%C!*$%"1!

"(*%1,)*"+(!B,4!,!4"=("/"),(*!61%3")*+1C!!!r!YKFUC!(gREh!r!YFKSEC!'!r!KGFK!!?-+*4!+/!

1%=1%44"+(4!-"(%4!/+1!$"=$!2%14'4!-+B!$.6+8,(",!=1+'64!1%2%,-%3!*$,*!*$%1%!B,4!,!

6+4"*"2%!1%-,*"+(4$"6!:%*B%%(!)1%,*"2%!*$+'=$*!61+)%44%4!,(3!1%4"-"%()%!/+1!*$+4%!

-+B!"(!$.6+8,(",K!!&+1!*$+4%!B"*$!$"=$!$.6+8,(",C!*$%!1%-,*"+(4$"6!:%="(4!-"(%,1!

,(3!*$%(!*,J%4!,!(%=,*"2%!*'1(K!!#$"4!4$+B4!*$,*!*$+4%!B"*$!$"=$!$.6+8,(",!

%P6%1"%()%3!,!3"6!"(!1%4"-"%()%!,4!)1%,*"2%!*$+'=$*!"()1%,4%3!g+""*N&A<%"*UhK!



! TH!

! :+97'-5;5,<@..#$"4!4':4%@'%(*!8+3%-!-++J%3!,*!)1%,*"2%!*$+'=$*!61+)%44%4C!

$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!"86'-4"2"*.K!!#$%!8+3%-!+2%1,--!

B,4!4"=("/"),(*!"(!61%3")*"(=!"86'-4"2"*.C!,))+'(*"(=!/+1!,!4"=("/"),(*!6+1*"+(!+/!*$%!

2,1",()%!"(!"86'-4"2"*.C!FU!r!KFEC!NgECREh!r!RKHSC!'!s!KGHK!!;%"*$%1!)1%,*"2%!*$+'=$*!

61+)%44%4!(+1!*$%!"(*%1,)*"+(!*%18!B,4!4"=("/"),(*C!:'*!$.6+8,(",!B,4!,!4"=("/"),(*!

61%3")*+1!+/!"86'-4"2"*.C!!!r!KSFC!(gREh!r!EKVRC!'!s!KGHK!!#$+'=$!)1%,*"2%!*$+'=$*!

61+)%44!B,4!(+*!,!4"=("/"),(*!61%3")*+1!"(!*$"4!8+3%-C!*$%1%!B,4!,!6+4"*"2%!

1%-,*"+(4$"6!/+'(3!B"*$!/-+B!"(!:"2,1",*%!)+11%-,*"+(4K!!7+B%2%1C!+()%!$.6+8,(",!

B,4!"(*1+3')%3!"(*+!*$%!8+3%-C!)1%,*"2%!*$+'=$*!61+)%44%4!B%1%!(+!-+(=%1!

61%3")*"2%K!

! K75"5)0'5,<@!!#$%!(%P*!8+3%-!%P,8"(%3!)1%,*"2%!*$+'=$*!61+)%44%4C!

$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!4'")"3,-"*.K!!#$%!8+3%-!+2%1,--!B,4!

4"=("/"),(*!"(!61%3")*"(=!4'")"3,-"*.C!FU!r!KHGC!NgECREh!r!FKXEC!'!r!KGSK!!D')$!-"J%!*$%!

8+3%-!/+1!"86'-4"2"*.C!(%"*$%1!)1%,*"2%!61+)%44%4!(+1!*$%!"(*%1,)*"+(!*%18!B,4!

4"=("/"),(*C!:'*!$.6+8,(",!B,4!,!4"=("/"),(*!61%3")*+1!+/!4'")"3,-"*.C!!!r!KEHC!(gREh!r!

FKUGC!'!r!KGHK!!!

! U;(80''.N5-#.:$)(?@..#$%!/"(,-!)1%,*"2%!*$+'=$*!8+3%-!%P,8"(%3!)1%,*"2%!

*$+'=$*!61+)%44%4C!$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!*$%!+2%1,--!1"4J!

"(3%P!g)+8:"(%3!4'")"3%C!8++3C!,(3!4':4*,()%!'4%!$"4*+1.hK!!#$%!8+3%-!B,4!

4"=("/"),(*!"(!61%3")*"(=!+2%1,--!1"4JC!,))+'(*"(=!/+1!,!4"=("/"),(*!6+1*"+(!+/!2,1",()%C!

FU!r!KHGC!NgECREh!r!FKRSC!'!r!KGSK!!D')$!-"J%!*$%!8+3%-!/+1!:+*$!4'")"3,-"*.!,(3!

"86'-4"2"*.C!(%"*$%1!)1%,*"2%!61+)%44%4!(+1!*$%!"(*%1,)*"+(!*%18!B,4!4"=("/"),(*C!:'*!



! TF!

$.6+8,(",!B,4!,!4"=("/"),(*!61%3")*+1!+/!*$%!+2%1,--!1"4J!"(3%PC!!!r!KEHC!(gREh!r!FKTRC!

'!r!KGHK!

38(0,5;(.O(>0;5%8.0$).P<9%+0$50.0-.M8()5",%8-.%2.=(9($)($,.L(0-78(-...

6'%&@..#$%!(%P*!4%*!+/!,(,-.4%4!'4%3!)1%,*"2%!:%$,2"+1!g,4!8%,4'1%3!:.!*$%!

5%",(&)"*>"@,)&.%*?4)"4(.%7C!$%()%/+1*$h!"(4*%,3!+/!)1%,*"2%!*$+'=$*!61+)%44%4!*+!

61%3")*!3%6%(3%(*!2,1",:-%4!"(!8+3%-4!*$,*!B%1%!+*$%1B"4%!6,1,--%-!*+!*$%!8+3%-4!

k'4*!1%6+1*%3K!!#$%4%!8+3%-4!"()-'3%!)1%,*"2%!:%$,2"+1C!$.6+8,(",C!,(3!*$%"1!

"(*%1,)*"+(!,4!61%3")*+14C!,(3!"(!*$"4!/"14*!,(,-.4"4C!/-+B!B,4!*$%!3%6%(3%(*!2,1",:-%K!!

#$%!8+3%-!+2%1,--!B,4!4"=("/"),(*C!,))+'(*"(=!/+1!,!4"=("/"),(*!6+1*"+(!+/!*$%!

2,1",()%C!FU!r!KHEC!NgECREh!r!SKHSC!'!s!KGHK!!94!"(!*$%!8+3%-!'4"(=!)1%,*"2%!*$+'=$*!

61+)%44%4C!)1%,*"2%!:%$,2"+1!B,4!*$%!+(-.!"(3%6%(3%(*!61%3")*+1!+/!/-+BC!!!r!KFEC!

(gREh!r!FKFFC!'!r!KGEK!!!!!!

! R7'$(8015'5,<@..#$%!/+--+B"(=!8+3%-!%P,8"(%3!)1%,*"2%!:%$,2"+1C!

$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!2'-(%1,:"-"*.K!!#$%!8+3%-!B,4!(+*!

4"=("/"),(*C!FU!r!KGUC!NgECREh!r!HKRGC!'!r!KHTK!!#$"4!)+(*1,4*4!B"*$!*$%!8+3%-!'4"(=!

)1%,*"2%!*$+'=$*!61+)%44%4C!B$%1%!)1%,*"2"*.C!$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,--!

61%3")*%3!2'-(%1,:"-"*.K!!!

! N(-5'5($"(@..#$"4!8+3%-!%P,8"(%3!)1%,*"2%!:%$,2"+1C!$.6+8,(",C!,(3!*$%"1!

"(*%1,)*"+(!,4!61%3")*+14!+/!1%4"-"%()%K!!#$%!8+3%-!B,4!4"=("/"),(*C!,))+'(*"(=!/+1!,!

4"=("/"),(*!6+1*"+(!+/!*$%!2,1",()%C!FU!r!KHSC!NgECREh!r!SKSGC!'!s!KGHK!!7+B%2%1C!

)1%,*"2%!:%$,2"+1!B,4!*$%!+(-.!4"=("/"),(*!61%3")*+1!+/!1%4"-"%()%C!!!r!KERC!(gREh!r!

EKUFC!'!s!KGHK!!#$"4!)+(*1,4*4!B"*$!*$%!)1%,*"2%!*$+'=$*!61+)%44%4!,(,-.4"4C!B$%1%!



! TE!

*$%1%!B%1%!(+!8,"(!%//%)*4C!:'*!,(!"(*%1,)*"+(!4$+B"(=!*$,*!*$+4%!B"*$!$"=$!

$.6+8,(",!,(3!$"=$!)1%,*"2%!*$+'=$*!%P6%1"%()%!,!3"6!"(!1%4"-"%()%K!!!

! :+97'-5;5,<@..#$%!(%P*!8+3%-!%P,8"(%3!)1%,*"2%!:%$,2"+1C!$.6+8,(",C!,(3!

*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!"86'-4"2"*.K!!#$%!8+3%-!B,4!4"=("/"),(*C!,))+'(*"(=!

/+1!,!1%-,*"2%-.!-,1=%!6+1*"+(!+/!*$%!2,1",()%C!FU!r!KFEC!NgECREh!r!RKGGC!'!s!KGHK!!94!B"*$!

*$%!)1%,*"2%!*$+'=$*!61+)%44%4!8+3%-C!$.6+8,(",!B,4!*$%!+(-.!4"=("/"),(*!61%3")*+1!

+/!"86'-4"2"*.C!!!r!KSVC!(gREh!r!SKVTC!'!s!KGHK!!

! K75"5)0'5,<@..#$"4!8+3%-!*%4*%3!)1%,*"2%!:%$,2"+1C!$.6+8,(",C!,(3!*$%"1!

"(*%1,)*"+(!,4!61%3")*+14!+/!4'")"3,-"*.K!!#$%!8+3%-!+2%1,--!B,4!4"=("/"),(*C!

,))+'(*"(=!/+1!,!4"=("/"),(*!6+1*"+(!+/!*$%!2,1",()%C!FU!r!KHHC!NgECREh!r!EKHFC!'!r!KGEK!!

94!B"*$!*$%!)1%,*"2%!*$+'=$*!61+)%44%4!8+3%-C!$.6+8,(",!B,4!*$%!+(-.!4"=("/"),(*!

61%3")*+1!+/!4'")"3,-"*.C!!!r!KEEC!(gREh!r!EKGSC!'!s!KGHK!!

! U;(80''.N5-#.:$)(?@..#$%!/"(,-!)1%,*"2%!:%$,2"+1!8+3%-!%P,8"(%3!)1%,*"2%!

:%$,2"+1C!$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!,4!61%3")*+14!+/!+2%1,--!1"4JK!!#$%!8+3%-!

B,4!4"=("/"),(*!,(3!(%,1-.!"3%(*"),-!*+!*$%!8+3%-!61%3")*"(=!4'")"3,-"*.C!,))+'(*"(=!

/+1!,!4"=("/"),(*!6+1*"+(!+/!*$%!2,1",()%C!FU!r!KHHC!NgECREh!r!EKHFC!'!r!KGEK!!94!B"*$!*$%!

)1%,*"2%!*$+'=$*!61+)%44%4!8+3%-C!$.6+8,(",!B,4!*$%!+(-.!4"=("/"),(*!61%3")*+1!+/!

+2%1,--!1"4JC!!!r!KFRC!(gREh!r!FKUFC!'!r!KGHK!!7+B%2%1C!"(!*$"4!8+3%-C!)1%,*"2%!:%$,2"+1!

B,4!,-4+!8,1="(,--.!4"=("/"),(*C!!!r!YKFGC!(gREh!r!YHKRRC!'!r!KGUK!!#$'4C!=1%,*%1!

$.6+8,(",!,(3!-+B%1!)1%,*"2%!:%$,2"+1!:+*$!4$+B%3!%2"3%()%!+/!"(3%6%(3%(*-.!

61%3")*"(=!$"=$%1!+2%1,--!1"4JK!!!!!

!
!
!



! TS!

N&A<%"*R=*O'-(%1,:"-"*.!,4!,!/'()*"+(!+/!$%'1"4*")C!B"*$!$"=$!$.6+8,(",!g)"1)-%4!"(!
:-'%h!,(3!-+B!$.6+8,(",!g4@',1%4!"(!=1%%(h!6-+**%3!4%6,1,*%-.K!
!

!
!
!
!
!
* * * * * * * !
.

.

.

.

.

.



! TT!

N&A<%"*U=*5%4"-"%()%!,4!,!/'()*"+(!+/!$%'1"4*")C!B"*$!$"=$!$.6+8,(",!g)"1)-%4!"(!:-'%h!
,(3!-+B!$.6+8,(",!g4@',1%4!"(!=1%%(h!6-+**%3!4%6,1,*%-.K!
*

.

.

.

.

.

.

.



! TU!

=5-"7--5%$.

!
! #$"4!4*'3.!4%*!+'*!*+!,331%44!/+'1!$.6+*$%4%4K!!#$%!/"14*C!*$,*!)1%,*"2"*.!B+'-3!

$,2%!,!6+4"*"2%!1%-,*"+(4$"6!B"*$!$.6+8,(",C!B,4!4'66+1*%3!,(3!3%8+(4*1,*%3!:.!,!

6+4"*"2%!1%-,*"+(4$"6!:%*B%%(!)1%,*"2%!*$+'=$*!g,4!8%,4'1%3!:.!*$%!9"<%&#(&$*

3%.20":*+.0)&4A*d<"#(&.44,&%"h!,(3!$.6+8,(",K!!I*!B,4!(%P*!$.6+*$%4"b%3!*$,*!

3%46"*%!*$"4!1%-,*"+(4$"6C!)1%,*"2"*.!,(3!$.6+8,(",!B+'-3!:%!1%-,*%3!*+!3"//%1%(*!

,46%)*4!+/!%8+*"+(,-!/'()*"+("(=K!!#$"4!B,4!4'66+1*%3C!,4!$.6+8,(",!*%(3%3!*+!

61%3")*!(%=,*"2%!%8+*"+(,-"*.!,(3!)1%,*"2%!:%$,2"+1!61%3")*%3!6+4"*"2%!%8+*"+(,-"*.K!!

I*!B,4!(%P*!$.6+*$%4"b%3!*$,*!*$%!1%-,*"+(!:%*B%%(!)1%,*"2"*.!,(3!%8+*"+(,-!

/'()*"+("(=!B+'-3!3%6%(3!+(!$.6+8,(",K!!#$"4!B,4!4'66+1*%3!:.!*B+!3"4*"()*!

1%-,*"+(4$"64W!:%*B%%(!)1%,*"2%!*$+'=$*!,(3!1%4"-"%()%C!,(3!:%*B%%(!)1%,*"2%!

*$+'=$*!,(3!2'-(%1,:"-"*.K!!!&+1!:+*$!8+3%-4C!*$%1%!B%1%!)-%,1!-"(%,1!1%-,*"+(4$"64!

/+1!*$+4%!-+B!"(!$.6+8,(",!g6+4"*"2%!/+1!1%4"-"%()%C!(%=,*"2%!/+1!2'-(%1,:"-"*.hK!!`()%!

$.6+8,(",!"()1%,4%3!$+B%2%1C!*$%!-"(%,1!1%-,*"+(4$"64!B%1%!3%4*1+.%3K!!&"(,--.C!"*!

B,4!$.6+*$%4"b%3!*$,*!*$+4%!$"=$!"(!$.6+8,(",!,(3!)1%,*"2%!*$+'=$*!:'*!-+B!"(!

)1%,*"2%!+'*6'*!B+'-3!6%1/+18!8+1%!(%=,*"2%-.!+(!*$%!%8+*"+(,-"*.!,(3!B%--Y:%"(=!

8%,4'1%4K!!#$"4!)+'-3!(+*!:%!3"1%)*-.!3%8+(4*1,*%3!:%),'4%!)1%,*"2%!*$+'=$*!,(3!

)1%,*"2%!:%$,2"+1!B%1%!(+*!*%4*%3!"(!*$%!4,8%!8+3%-C!:'*!:+*$!*$%!3"6!"(!1%4"-"%()%!

/+1!*$+4%!$"=$!"(!$.6+8,(",!,(3!)1%,*"2%!*$+'=$*!,(3!*$%!8,1="(,--.!4"=("/"),(*!

(%=,*"2%!1%-,*"+(4$"6!:%*B%%(!+2%1,--!1"4J!,(3!)1%,*"2%!:%$,2"+1!"(3"1%)*-.!4'66+1*!

*$"4!$.6+*$%4"4K!!#$%!46%)"/")!(,*'1%!+/!)1%,*"2%!*$+'=$*!(%%34!*+!:%!/'1*$%1!

%P6-+1%3C!:'*!*$%!1+-%!+/!)1%,*"2%!:%$,2"+1!,(3!*$%!61+*%)*"+(!"*!61+2"3%4!$,4!:%%(!

3%8+(4*1,*%3!*$1+'=$!4%2%1,-!-"(%,1!1%=1%44"+(!8+3%-4K!



! TV!

G$5;0850,(.N('0,5%$->59-.

. N('0,5%$->59-.1(,&(($."8(0,5;5,<.+(0-78(-@..A%),'4%!)1%,*"2"*.!"4!4+!

3"//")'-*!*+!8%,4'1%!,(3!"(2+-2%4!8,(.!3"//%1%(*!3"8%(4"+(4C!"*!"4!(+*!%(*"1%-.!

4'161"4"(=!*$,*!*$%!F":.("*/##.$&,("#*G"#(!B,4!(+*!)+11%-,*%3!B"*$!*$%!+*$%1!*B+!

)1%,*"2"*.!8%,4'1%4K!!#$%!9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"*,(3!*$%!5%",(&)"*

>"@,)&.%*?4)"4(.%7!B%1%!6+4"*"2%-.!)+11%-,*%3K!!#$+'=$!*$%.!,1%!8%,4'1"(=!3"//%1%(*!

3"8%(4"+(4C!*$%!8+3%1,*%!6+4"*"2%!1%-,*"+(4$"6!8,"(*,"(%3!*$%"1!1%-%2,()%!"(!*$%!

4':4%@'%(*!,(,-.4%4K!!#$%!F":.("*/##.$&,("#*G"#(C!B$"-%!1%-",:-%C!8%,4'1%4!,!2%1.!

46%)"/")!J"(3!+/!B+13!,44+)",*"+(!,:"-"*.!*$,*!8,(.!6,1*")"6,(*4!=1%B!/1'4*1,*%3!B"*$!

,(3!)+'-3!(+*!)+86-%*%K!!M$%(!*$%!1%4'-*4!/'1*$%1!'()+2%1%3!*$,*!"*!B,4!)+11%-,*%3!

B"*$!(+!+*$%1!2,1",:-%4C!"*!B,4!,661+61",*%!*+!31+6!"*!/1+8!/'1*$%1!,(,-.4%4K!!!

! N('0,5%$->59-.1(,&(($."8(0,5;5,<.0$).)(9($)($,.+(0-78(-@..#$%!6+4"*"2%!

)+11%-,*"+(4!:%*B%%(!%,)$!+/!*$%!1%8,"("(=!)1%,*"2"*.!8%,4'1%4!g*$%!9"<%&#(&$*

3%.20":*+.0)&4A*d<"#(&.44,&%"*,(3!*$%!5%",(&)"*>"@,)&.%*?4)"4(.%7h!,(3!/-+B!,1%!

)+(4"4*%(*!B"*$!61%2"+'4!1%4%,1)$!+(!/-+BC!,4!"*!"4!)+(4"3%1%3!,(!+6*"8,-!4*,*%!+/!

"(2+-2%8%(*!,(3!"((+2,*"+(K!!I(*%1%4*"(=-.C!*$%!5%",(&)"*>"@,)&.%*?4)"4(.%7!B,4!

6+4"*"2%-.!)+11%-,*%3!B"*$!*$%!6+4"*"2%!%8+*"+(,-"*.!61+)%44!+/!1%4"-"%()%C!B$"-%!*$%!

9"<%&#(&$*3%.20":*+.0)&4A*d<"#(&.44,&%"!B,4!6+4"*"2%-.!)+11%-,*%3!B"*$!*$%!(%=,*"2%!

%8+*"+(,-"*.!61+)%44%4!+/!"86'-4"2"*.!,(3!$.6+8,(",K!!#$"4!3%8+(4*1,*%4!*$%!

6$%(+8%(+(!*$,*!)1%,*"2%!*$+'=$*!,-+(%!),(!:%!)+((%)*%3!*+!3.4/'()*"+(!+1!1"4JC!

:'*!"*!"4!)1%,*"2%!:%$,2"+1!,(3!+'*6'*!*$,*!,1%!)+((%)*%3!*+!/'()*"+(,-"*.!,(3!B%--Y

:%"(=K!!

L7',5;0850,(.M8()5",5;(.L%)('-.



! TR!

. 01%,*"2%!*$+'=$*!61+)%44%4!g,4!8%,4'1%3!:.!*$%!9"<%&#(&$*3%.20":*+.0)&4A*

d<"#(&.44,&%"h!,(3!)1%,*"2%!:%$,2"+1!g,4!8%,4'1%3!:.!*$%!5%",(&)"*>"@,)&.%*

?4)"4(.%7h!B%1%!'4%3!"(!4%6,1,*%!8+3%-4!B"*$!$.6+8,(",!"(!+13%1!*+!3%*%18"(%!

B$")$!3"8%(4"+(4!),11"%3!8+1%!B%"=$*!"(!61%3")*"(=!3"//%1%(*!,46%)*4!+/!

%8+*"+(,-"*.!,(3!B%--Y:%"(=K!!&+1!%,)$!+/!*$%!/+--+B"(=!3%6%(3%(*!8%,4'1%4C!cD+3%-!

HY!#$+'=$*f!1%/%14!*+!*$%!8+3%-!B$%1%!)1%,*"2%!*$+'=$*!61+)%44%4C!$.6+8,(",C!,(3!

*$%"1!"(*%1,)*"+(!B%1%!*%4*%3!,4!*$%!6+*%(*",-!61%3")*+14C!,(3!cD+3%-!FY!A%$,2"+1f!

1%/%14!*+!*$%!8+3%-!B$%1%!)1%,*"2%!:%$,2"+1C!$.6+8,(",C!,(3!*$%"1!"(*%1,)*"+(!B%1%!

*%4*%3!,4!*$%!6+*%(*",-!61%3")*+14=***

* 6'%&@!!A+*$!cD+3%-!HY#$+'=$*f!,(3!cD+3%-!FY!A%$,2"+1f!B%1%!4"=("/"),(*C!,(3!

:+*$!B%1%!31"2%(!:.!)1%,*"2"*.K!!M$%(!)1%,*"2"*.!B,4!"(*1+3')%3!"(*+!,!8+3%-!

61%3")*"(=!/-+BC!$.6+8,(",!(+!-+(=%1!'("@'%-.!)+(*1":'*%3n!$.6+8,(",!3"3!(+*!

61%3")*!/-+B!,(.!8+1%!*$,(!)1%,*"2"*.!,-1%,3.!3+%4K!!94!04"J4b%(*8"$,-."l4!

)+()%6*',-"b,*"+(!+/!/-+B!3%4)1":%4C!/-+B!"4!(%)%44,1.!/+1!,!/'()*"+(,-!)1%,*"2%!

"(3"2"3',-C!,(3!)1%,*"2"*.!"($%1%(*-.!"()-'3%4!:,-,()%!,(3!/'()*"+(,-"*.K!!I(!*$%!

61%4%(*!4*'3.C!B$%(!)1%,*"2"*.!B,4!%P,8"(%3!,4!,!61%3")*+1!+/!/-+BC!,(.!

)+(*1":'*"+(!/1+8!$.6+8,(",!:%),8%!+:4+-%*%K*

* R7'$(8015'5,<@..M$"-%!cD+3%-!FY!A%$,2"+1f!3"3!(+*!61%3")*!2'-(%1,:"-"*.C!

cD+3%-!HY!#$+'=$*f!$,3!8+1%!4'))%44K!!;+*!+(-.!B,4!*$%!+2%1,--!8+3%-!61%3")*"2%C!

:'*!,-4+!:+*$!)1%,*"2%!*$+'=$*!,(3!$.6+8,(",!B%1%!'("@'%-.!61%3")*"2%C!,(3!*$%"1!

"(*%1,)*"+(!B,4!8,1="(,--.!61%3")*"2%K!!#$%!(%=,*"2%!1%-,*"+(4$"6!:%*B%%(!

2'-(%1,:"-"*.!,(3!)1%,*"2%!*$+'=$*!61+)%44%4!B,4!4*1+(=%1!/+1!*$+4%!-+B!"(!

$.6+8,(",K!!M$%(!$.6+8,(",!"()1%,4%3C!*$%!(%=,*"2%!-"(%,1!1%-,*"+(4$"6!:%*B%%(!



! TX!

)1%,*"2%!*$+'=$*!,(3!2'-(%1,:"-"*.!B,4!3%4*1+.%3K!!I*!"4!6+44":-%!*$,*!,(.!61+*%)*"+(!

*$,*!8,.!$,2%!:%%(!61+2"3%3!:.!)1%,*"2%!*$+'=$*!B,4!3"8"("4$%3!,4!$.6+8,(",!

"()1%,4%3!,(3!"(3"2"3',-4!:%),8%!8+1%!2'-(%1,:-%K!!9-*$+'=$!B%!-"J%-.!3"3!(+*!

),6*'1%!6%+6-%!"(!*$%!$"=$%4*!1,(=%4!+/!$.6+8,(",!3'%!*+!*$%!(+()-"("),-!(,*'1%!+/!

*$%!4,86-%C!B$,*!B%!),(!)+()-'3%!"4!*$,*!2'-(%1,:"-"*.!B,4!3%6%(3%(*!+(!:+*$!

)1%,*"2%!*$+'=$*!,(3!$.6+8,(",C!B$")$!)+'-3!$,2%!/'*'1%!"86-"),*"+(4!/+1!

'(3%14*,(3"(=!*$%!3.4/'()*"+(,-!2%14'4!/'()*"+(,-!)1%,*"2"*.!)1+441+,34K!

! N(-5'5($"(@..cD+3%-!HY#$+'=$*f!,(3!cD+3%-!FY!A%$,2"+1f!3"//%1%3!"(!

61%3")*"(=!1%4"-"%()%K!!cD+3%-!HY!#$+'=$*f!B,4!+(-.!8,1="(,-C!B$"-%!cD+3%-!FY!

A%$,2"+1f!B,4!4"=("/"),(*K!!#$+'=$!,(!"(*%1,)*"+(!"(!cD+3%-!HY!#$+'=$*f!B,4!

4"=("/"),(*C!*$"4!+(-.!B%,J-.!4'==%4*4!,!6+4"*"2%!1%-,*"+(4$"6!:%*B%%(!)1%,*"2%!

*$+'=$*!61+)%44%4!,(3!1%4"-"%()%!/+1!*$+4%!-+B!"(!$.6+8,(",K!!94!$.6+8,(",!

"()1%,4%3C!*$%!1%-,*"+(4$"6!:%*B%%(!1%4"-"%()%!,(3!)1%,*"2%!*$+'=$*!:%),8%!

(+(-"(%,1K!!I(!/,)*C!*$+4%!$"=$!"(!:+*$!$.6+8,(",!,(3!)1%,*"2%!*$+'=$*!4%%8%3!*+!

%P6%1"%()%!,!3"6!"(!1%4"-"%()%K!!#$"4!4'==%4*4!*$,*!1%4"-"%()%!3"8"("4$%4!,4!)1%,*"2%!

*$+'=$*!"()1%,4%4!,(3!,4!$"=$!-%2%-4!+/!$.6+8,(",!,661+,)$!*$%!)-"("),-!*$1%4$+-3K!!

I(!+13%1!*+!"(2%4*"=,*%!*$"4!6+44":"-"*.C!/'*'1%!)-"("),-!4,86-"(=!"4!(%)%44,1.K!!#$%!

4"=("/"),()%!+/!cD+3%-!FY!A%$,2"+1f!B,4!%(*"1%-.!31"2%(!:.!)1%,*"2%!:%$,2"+1!,-+(%K!!

#$%4%!/"(3"(=4!4$+B!*$,*!)1%,*"2%!:%$,2"+1!B,4!8+1%!%//%)*"2%!"(!61%3")*"(=!

1%4"-"%()%!*$,(!)1%,*"2%!*$+'=$*!61+)%44%4C!$.6+8,(",C!+1!,(!"(*%1,)*"+(!:%*B%%(!

)1%,*"2"*.!,(3!$.6+8,(",K!

. :+97'-5;5,<@..A+*$!8+3%-4!B%1%!4"=("/"),(*C!,(3!:+*$!B%1%!31"2%(!:.!

$.6+8,(",K!!M$%(!$.6+8,(",!B,4!"(*1+3')%3!"(*+!,!8+3%-!61%3")*"(=!"86'-4"2"*.C!



! UG!

)1%,*"2"*.!(+!-+(=%1!'("@'%-.!)+(*1":'*%3n!)1%,*"2"*.!3"3!(+*!61%3")*!"86'-4"2"*.!

,(.8+1%!*$,(!$.6+8,(",!,-1%,3.!3+%4K!!01%,*"2"*.!,(3!$.6+8,(",!3"3!(+*!"(*%1,)*!

"(!*$%!61%3")*"+(!+/!"86'-4"2"*.C!B$")$!B,4!,!*$%8%!/+1!,--!+/!*$%!(%=,*"2%!

%8+*"+(,-"*.!8+3%-4C!%P)%6*!/+1!,!8,1="(,--.!4"=("/"),(*!"(*%1,)*"+(!"(!61%3")*"(=!

2'-(%1,:"-"*.K!

. K75"5)0'5,<@..#$%!1%4'-*4!B%1%!*$%!4,8%!/+1!4'")"3,-"*.!,4!*$%.!B%1%!/+1!

"86'-4"2"*.K!!A+*$!8+3%-4!B%1%!4"=("/"),(*C!,(3!:+*$!B%1%!31"2%(!:.!$.6+8,(",K!!

M$%(!$.6+8,(",!B,4!"(*1+3')%3!"(*+!,!8+3%-!61%3")*"(=!4'")"3,-"*.C!)1%,*"2"*.!(+!

-+(=%1!'("@'%-.!)+(*1":'*%3n!)1%,*"2"*.!3"3!(+*!61%3")*!4'")"3,-"*.!,(.8+1%!*$,(!

$.6+8,(",!,-1%,3.!3+%4K!!94!B"*$!"86'-4"2"*.C!)1%,*"2"*.!,(3!$.6+8,(",!3"3!(+*!

"(*%1,)*!*+!61%3")*!4'")"3,-"*.K!!!

. U;(80''.N5-#.:$)(?@..#$%4%!1%4'-*4!B%1%!,-4+!(%,1-.!"3%(*"),-!*+!4'")"3,-"*.!

,(3!"86'-4"2"*.C!"(!*$,*!:+*$!8+3%-4!B%1%!4"=("/"),(*C!,(3!:+*$!B%1%!31"2%(!:.!

$.6+8,(",K!!#$'4C!,!=%(%1,-!*$%8%!%8%1=%4!,:+'*!*$%!1+-%!+/!$.6+8,(",!"(!*$%!

61%3")*"+(!+/!(%=,*"2%!%8+*"+(,-"*.!,(3!,3k'4*8%(*!3"//")'-*"%4K!!7+B%2%1C!*$%1%!B,4!

+(%!4':*-%!3"//%1%()%!3%*%)*%3W!,!8,1="(,-!4"=("/"),()%!+/!)1%,*"2%!:%$,2"+1!"(!

61%3")*"(=!+2%1,--!1"4JK!!#$'4C!=1%,*%1!$.6+8,(",!,(3!-+B%1!)1%,*"2%!:%$,2"+1!:+*$!

4$+B%3!4+8%!-%2%-!+/!%2"3%()%!"(!"(3%6%(3%(*-.!61%3")*"(=!$"=$%1!+2%1,--!1"4JK!!#$%!

61%4%()%!+1!,:4%()%!+/!)1%,*"2%!*$+'=$*!B,4!(+*!,!)+()-'4"2%!61%3")*+1C!:'*!-+B!

)1%,*"2%!:%$,2"+1!+'*6'*!$,3!3.4/'()*"+(,-!"86-"),*"+(4C!%2%(!B$%(!$.6+8,(",!B,4!

)+(4"3%1%3K!

! T($(80'.M0,,(8$-@.!7.6+8,(",!*%(3%3!*+!61%3")*!(%=,*"2%!%8+*"+(,-"*.!

,(3a+1!(%=,*"2%!B%--Y:%"(=!+'*)+8%4C!"()-'3"(=!2'-(%1,:"-"*.C!"86'-4"2"*.C!



! UH!

4'")"3,-"*.C!,(3!+2%1,--!1"4JK!!01%,*"2"*.!*%(3%3!*+!61%3")*!6+4"*"2%!%8+*"+(,-"*.!

,(3a+1!6+4"*"2%!B%--Y:%"(=!+'*)+8%4C!"()-'3"(=!/-+B!,(3!1%4"-"%()%K!!#$"4!"4!

)+(4"4*%(*!B"*$!1%4%,1)$C!B$")$!=%(%1,--.!/1,8%4!)1%,*"2"*.!,4!6+4"*"2%!,(3!

/'()*"+(,-C!B$%1%!c)1%,*"2%!6%14+(4!3%/"("*%-.!J(+B!:+*$!%P*1%8%4!d+/!%8+*"+(,-"*.e!

,(3!%P6%1"%()%!:+*$!B"*$!%@',-!"(*%(4"*.!,(3!B"*$+'*!"((%1!)+(/-")*f!

g04"J4b%(*8"$,-."C!HXXUC!6K!TVhK!!#$%.!,1%!,:-%!*+!J(+B!,(3!'(3%14*,(3!(%=,*"2%!

%8+*"+(,-"*.!*$1+'=$!:,-,()%!B"*$+'*!4'11%(3%1"(=!*+!"*K!!I*!"4!"86+1*,(*!*+!(+*%!*$,*!

3%46"*%!*$%!(+()-"("),-!(,*'1%!+/!*$"4!4,86-%C!*$%!$.6+8,(",!4),-%!B,4!4%(4"*"2%!

%(+'=$!*+!4'))%44/'--.!3%*%)*!4.86*+8,*")Y-"J%!3"//%1%()%4!"(!"(3"2"3',-4C!,(3!$+B!

*$%4%!3"//%1%()%4!61%3")*%3!(%=,*"2%!%8+*"+(,-"*.K!!!

! #$%1%!B%1%!"(*%1%4*"(=!6,**%1(4!"(!*$%!61%3")*"2%!1%-,*"+(4$"64!/+'(3!/+1!

)1%,*"2%!*$+'=$*!,(3!)1%,*"2%!:%$,2"+1K!!#$%1%!B%1%!(+!3"//%1%()%4!:%*B%%(!*$%!*B+!

)1%,*"2"*.!3"8%(4"+(4!"(!61%3")*"(=!/-+BC!"86'-4"2"*.C!+1!4'")"3,-"*.K!!#$%1%!B%1%!

3"//%1%()%4!/+1!2'-(%1,:"-"*.C!1%4"-"%()%C!,(3!+2%1,--!1"4JK!!M$"-%!)1%,*"2%!:%$,2"+1!
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61+3')*"2%C!,(3!*$"4!"4!*$%!4*1+(=%4*!61%3")*+1!+/!%8+*"+(,-"*.!,(3!B%--Y:%"(=K!!!
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6+4"*"2%!+1!(%=,*"2%!%8+*"+(,-"*.C!-%,3"(=!*+!6+*%(*",-!3.4/'()*"+(C!)1%,*"2%!:%$,2"+1!
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8%,4'1%4!,))'1,*%-.!,44%44!*$%"1!*,1=%*%3!3"8%(4"+(!+/!)1%,*"2"*.C!:'*!4*'3."(=!*$%!
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! D,-")"+'4!>"2%1=%(*!#$"(J"(=m!!5%",(&)&(7*F"#",%$@*Q.<%4,0C!FE!gFhC!VE!YRFK!

D,1*"(4%(C!`K<K!!gFGHHhK!!#$%!)1%,*"2%!6%14+(,-"*.W!9!4.(*$%4"4!,(3!3%2%-+68%(*!+/

! *$%!)1%,*"2%!6%14+(!61+/"-%K!!5%",(&)&(7*F"#",%$@*Q.<%4,0C!FE!gEhC!HRTYFGFK!

D%3(")JC!DK#K!!gHXUEhK!!5%4%,1)$!01%,*"2"*.!"(!?4.)$+-+=.!\1,3',*%!N*'3%(*4K

! Q.<%4,0*.-*5.4#<0(&4A*3#7$@.0.A7C!FV!gEhC!FUT!q!FUUK!!!

D%(+(C!>K!!gFGHFhK!!?1%44!5%-%,4%W!#%4*"(=!01%,*"2"*.K!!/##.$&,(&.4*-.%*3#7$@.0.A&$,0

* +$&"4$"K!

D%.%1C!AKC!A%%2%14C!0K\KC!^+$(4+(C!NK<K!!gFGGShK!!\+,-!9661,"4,-4!,(3!O'-(%1,:"-"*.!*+

! A"6+-,1!>"4+13%1W!9!?%14+(,-!?1+k%)*4!9(,-.4"4K!!5.A4&(&)"*G@"%,'7*,4;

* F"#",%$@C!FR!gFhC!HVE!q!HRFK!!!

D%.%1C!AKC!5,$8,(C!5KC!N$%6$%13C!5K!!gFGGVhK!!7.6+8,(")!6%14+(,-"*.!/%,*'1%4!,(3

! ,33")*"2%!*%(3%()"%4K!!3"%#.4,0&(7*,4;*?4;&)&;<,0*!&--"%"4$"#C!SF!gEhC!RGHYRHGK!

D'11,.C!\K!j!^+$(4+(C!NK<K!!gFGHGhK!!#$%!0-"("),-!N"=("/"),()%!+/!01%,*"2"*.!"(

! A"6+-,1!>"4+13%1K!!50&4&$,0*3#7$@.0.A7*F")&"6C!EG!gEhC!VFH!q!VEFK!!!

;,J,8'1,C!^K!j!04"J4b%(*8"$,-."C!DK!!gFGGFhK!!#$%!0+()%6*!+/!&-+BK!!9,4;2..e*.-

* 3.#&(&)"*3#7$@.0.A7C!`P/+13!]("2%14"*.!?1%44C!RX!q!HGRK!!!



! UX!

N8"*$C!AKMK!j!L,'*1,C!9K^K!!gFGGRhK!!O'-(%1,:"-"*.!,(3!5%4"-"%()%!"(!M+8%(!M"*$

! 91*$1"*"4W!#%4*!+/!#B+Y&,)*+1!D+3%-K!!Q.<%4,0*.-*5.4#<0(&4A*,4;*50&4&$,0

* 3#7$@.0.A7C!FU!gThC!VXX!q!RHGK!!!

M$"*%4"3%C!NK?K!j!<.(,8C!>K5K!!gFGGXhK!!](3%14*,(3"(=!*$%!5+-%!+/!I86'-4"2"*.!,(3

! [P*%1(,-"b"(=!?4.)$+6,*$+-+=.!"(!9-)+$+-!9:'4%W!966-"),*"+(!+/!*$%!]??N

! I86'-4"2%!A%$,2"+1!N),-%K!!3"%#.4,0&(7*!&#.%;"%#f*G@".%78*F"#",%$@8*,4;

* G%",(:"4(C!N!gHhC!UX!q!VXK!

M$"*%4"3%C!NK?K!j!<.(,8C!>K5K!!gFGGHhK!!]??N!I86'-4"2%!A%$,2"+1!N),-%!d>,*,:,4%!!

1%)+13eK!!5%*1"%2%3!/1+8!?4.)#[N#NK!!3+"W!HGKHGEVa*GRFHSGGGK!

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.

.



! VG!

!99($)5?.!A.:$2%8+().3%$-($,.

.

! I!$%1%:.!)+(4%(*!*+!6,1*")"6,*%!"(!;+1,!<+'=$1.l4!1%4%,1)$!,:+'*!)1%,*"2"*.K!I!

'(3%14*,(3!*$,*!*$"4!1%4%,1)$!B"--!"(2+-2%!)+86-%*"(=!,!4%1"%4!+/!@'%4*"+((,"1%4C!,(3!I!$,2%!

:%%(!"(/+18%3!*$,*!I!B"--!:%!,4J%3!,!4%1"%4!+/!6%14+(,-!@'%4*"+(4!,:+'*!8.!6%14+(,-!,(3!

/,8"-",-!8%(*,-!$%,-*$K!!I!$,2%!:%%(!"(/+18%3!*$,*!:%/+1%!I!-%,2%!*$%!4*'3.C!;+1,!<+'=$1.!

B"--!1%2"%B!Z'%4*"+(4!HG!q!HE!+/!8.!6%14+(,-!8%(*,-!$%,-*$!$"4*+1.K!!I/!I!%P61%44!,(.!$<%%"4(!

4'")"3,-!"3%,*"+(4C!;+1,!<+'=$1.!B"--!(+*"/.!N*'3%(*!0+'(4%-"(=!N%12")%4!+1!,!3%,(K!!

`*$%1B"4%C!,--!1%46+(4%4!+(!*$"4!4'12%.!B"--!1%8,"(!)+(/"3%(*",-K!

! M$"-%!I!'(3%14*,(3!*$,*!*$%!3"1%)*!:%(%/"*4!+/!*$"4!1%4%,1)$!*+!4+)"%*.!,1%!(+*!J(+B(C!I!

$,2%!:%%(!*+-3!*$,*!8.!6,1*")"6,*"+(!8,.!)+(*1":'*%!*+!,!:%**%1!'(3%14*,(3"(=!+/!)1%,*"2"*.!

,(3!4*"8'-,*%!/'*'1%!1%4%,1)$!+(!*$%!*+6")K!!I!'(3%14*,(3!*$,*!*$"4!1%4%,1)$!B"--!*,J%!,:+'*!

UG!8"('*%4K!I!$,2%!:%%(!*+-3!*$,*!*$%1%!,1%!(+!J(+B(!1"4J4!+1!3"4)+8/+1*4!1%-,*%3!*+!

6,1*")"6,*"(=!"(!*$"4!1%4%,1)$C!,(3!I!$,2%!:%%(!*+-3!*$,*!;+1,!<+'=$1.!),(!:%!)+(*,)*%3!,*!

(-+'=$1.v)+(()+--K%3'K!I!'(3%14*,(3!*$,*!I!8,.!3%)-"(%!*+!,(4B%1!,(.!@'%4*"+(4C!,(3!*$,*!I!

8,.!B"*$31,B!/1+8!*$%!4*'3.!B"*$+'*!6%(,-*.!,*!,(.!*"8%K!I!'(3%14*,(3!*$,*!,--!"(/+18,*"+(!

B"--!:%!"3%(*"/"%3!B"*$!,!)+3%!('8:%1!,(3!;`#!8.!(,8%K!!I!$,2%!:%%(!,32"4%3!*$,*!I!8,.!

)+(*,)*!*$%!1%4%,1)$%1!+1!$%1!,32"4+1!g?1+/%44+1!L,J1"4J"C!,-b,Jv)+(()+--K%3'h!B$+!B"--!

,(4B%1!,(.!@'%4*"+(4!,:+'*!*$%!6'16+4%4!,(3!61+)%3'1%4!+/!*$"4!4*'3.K!!

! I!'(3%14*,(3!*$,*!*$"4!4*'3.!"4!(+*!8%,(*!*+!=,*$%1!"(/+18,*"+(!,:+'*!46%)"/")!

"(3"2"3',-4!,(3!*$,*!8.!1%46+(4%4!B"--!:%!)+8:"(%3!B"*$!+*$%1!6,1*")"6,(*4l!3,*,!/+1!*$%!

6'16+4%!+/!4*,*"4*"),-!,(,-.4%4K!I!)+(4%(*!*+!6':-"),*"+(!+/!*$%!4*'3.!1%4'-*4!,4!-+(=!,4!*$%!

"3%(*"*.!+/!,-!6,1*")"6,(*4!"4!61+*%)*%3K!!I!'(3%14*,(3!*$,*!*$"4!1%4%,1)$!$,4!:%%(!,661+2%3!

:.!*$%!0+((%)*")'*!0+--%=%!7'8,(!N':k%)*4!I(4*"*'*"+(,-!5%2"%B!A+,13!gI5AhK!!0+()%1(4!

,:+'*!,(.!,46%)*!+/!*$"4!4*'3.!8,.!:%!,331%44%3!*+!?1+/%44+1!^,4+(!;"%1C!0$,"16%14+(!+/!*$%!

0+((%)*")'*!0+--%=%!I5A!gk,("%v)+(()+--K%3'hK!

I!,8!,*!-%,4*!HR!.%,14!+/!,=%C!,(3!I!$,2%!1%,3!*$%4%!%P6-,(,*"+(4!,(3!,44'1,()%4!,(3!

2+-'(*,1"-.!)+(4%(*!*+!6,1*")"6,*%!"(!*$"4!1%4%,1)$!,:+'*!)1%,*"2"*.K!

;,8%!g61"(*%3h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwN"=(,*'1%!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!!

>,*%!wwwwwwwwwwwwwwwwwwwwwwwwwwww!



! VH!

!99($)5?.OA.N(+%,(.!--%"50,(-./(-,.

.



! VF!

!99($)5?.3A.38(0,5;(.O(>0;5%8.:$;($,%8<A.K>%8,.6%8+.

.

6%8.(0">.5,(+C.5$)5"0,(.,>(.0$-&(8.,>0,.1(-,.)(-"851(-.,>(.28(V7($"<.%2.,>(.

1(>0;5%8.5$.<%78.0)%'(-"($,.0$).0)7',.'52(@..O(.-78(.,%.0$-&(8.(;(8<.V7(-,5%$@..

:$.-%+(."0-(-C.<%7.->%7')."%7$,.0",5;5,5(-.,>0,.<%7.>0;(.)%$(.0-.0.-">%%'A

8('0,().0--5*$+($,@..:$.%,>(8."0-(-C.<%7.->%7').$%,@../%.0;%5)."%$27-5%$C.,>(.

9>80-(.F(?"'7)5$*.-">%%'.%8.7$5;(8-5,<."%78-(.&%8#H.+0#(-.5,.(?9'5"5,.&>($.

WU/.,%."%7$,.-7">.&%8#@.

.

X.Y.$(;(8.)5).,>5-C.Z.Y.)5).,>5-.%$"(.%8.,&5"(C.[.Y.)5).,>5-.[.,%.\.,5+(-C.].Y.)5).

,>5-.+%8(.,>0$.25;(.,5+(-.

.

HK!?,"(*%3!,(!+1"="(,-!6")*'1%!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FK!>%4"=(%3!,(3!8,3%!.+'1!+B(!=1%%*"(=!),134!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
EK!D,3%!,!)1,/*!+'*!+/!8%*,-!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
SK!?'*!+(!,!6'66%*!4$+B!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
TK!D,3%!.+'1!+B(!$+-"3,.!3%)+1,*"+(4!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
UK!A'"-3!,!$,(="(=!8+:"-%!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
VK!D,3%!,!4)'-6*'1%!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
RK!7,3!,!6"%)%!+/!-"*%1,*'1%!g%K=KC!6+%8C!4$+1*!4*+1"%4C!%*)Kh!6':-"4$%3!"(!,!4)$++-!+1!
'("2%14"*.!6':-"),*"+(!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
!



! VE!

X.Y.$(;(8.)5).,>5-C.Z.Y.)5).,>5-.%$"(.%8.,&5"(C.[.Y.)5).,>5-.[.,%.\.,5+(-C.].Y.)5).

,>5-.+%8(.,>0$.25;(.,5+(-.

!
XK!M1+*%!6+%84!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HGK!M1+*%!,!6-,.!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HHK!5%)%"2%3!,(!,B,13!/+1!,(!,1*"4*")!,))+86-"4$8%(*!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HFK!5%)%"2%3!,(!,B,13!/+1!8,J"(=!,!)1,/*!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HEK!D,3%!,!)1,/*!+'*!+/!6-,4*")C!?-%P"=-,4C!4*,"(%3!)-,44C!+1!,!4"8"-,1!8,*%1",-!
g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HSK!D,3%!),1*++(4!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HTK!D,3%!,!-%,*$%1!)1,/*!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HUK!D,3%!,!)%1,8")!)1,/*!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HVK!>%4"=(%3!,(3!8,3%!,!6"%)%!+/!)-+*$"(=!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!
B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HRK!?1%6,1%3!,(!+1"="(,-!/-+1,-!,11,(=%8%(*!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!



! VS!

X.Y.$(;(8.)5).,>5-C.Z.Y.)5).,>5-.%$"(.%8.,&5"(C.[.Y.)5).,>5-.[.,%.\.,5+(-C.].Y.)5).

,>5-.+%8(.,>0$.25;(.,5+(-.

!
HXK!>1%B!,!6")*'1%!/+1!,%4*$%*")!1%,4+(4!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!
B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FGK!M1+*%!*$%!-.1")4!*+!,!4+(=!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FHK!M1+*%!,!4$+1*!4*+1.!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FFK!?-,((%3!,(3!61%4%(*%3!,(!+1"="(,-!46%%)$!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!
B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FEK!D,3%!k%B%-1.!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FSK!7,3!,1*!B+1J!+1!)1,/*!B+1J!6':-")-.!%P$":"*%3!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FTK!944"4*%3!"(!*$%!3%4"=(!+/!,!4%*!/+1!,!8'4"),-!+1!31,8,*")!61+3')*"+(!g%P)-'3"(=!
4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FUK!_%6*!,!4J%*)$!:++J!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FVK!>%4"=(%3!,(3!)+(4*1')*%3!,!)1,/*!+'*!+/!B++3!g%P)-'3"(=!4)$++-!+1!'("2%14"*.!
)+'14%!B+1Jh!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FRK!>%4"=(%3!,(3!8,3%!,!)+4*'8%!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!



! VT!

!99($)5?.=A.P(785-,5".M8%1'(+AK%';5$*.Q7(-,5%$$058(.

.

:$.,>(.2%''%&5$*.[^.V7(-,5%$-C.:.&%7').'5#(.,%.*(,.<%78.%95$5%$.%$(.-%+(.

,>(+(-@..M'(0-(.0$-&(8.0-.-9%$,0$(%7-'<.0-.9%--51'(_.

.

X.Y.$%,.0,.0''C.Z.Y.-%+(&>0,C.[.Y.+%-,'<C.].Y."%+9'(,('<.

.

HK!#+!B+1J!+(!4+8%*$"(=!I!,-1%,3.!J(+B!"4!:+1"(=!/+1!8%K!!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
FK!I!$,*%!8,*$%8,*"),-!61+:-%84K!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
EK!I/!8.!1,3"+!+1!,(+*$%1!,66,1,*'4!3+%4!(+*!B+1JC!I!/"14*!*1.!*+!/"P!"*!8.4%-/!:%/+1%!I!
,4J!,(!%P6%1*!*+!3+!"*K!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
SK!I!-"J%!*+!:++J!8.!2,),*"+(!,4!,!6,)J,=%!"(!,!*+'1"4*!,=%().K!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
TK!N+8%*"8%4!"(2%(*"+(4!+1!4+-'*"+(4!%(*%1!8.!8"(3!B"*$+'*!8%!(%%3"(=!*$%!*$"(=C!
,(3!B"*$+'*!,!46%)"/")!61+:-%8!*+!4+-2%K!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
UK!5'8"(,*"(=!*++!8')$!"4!6+"(*-%44C!*$%1%!"4!(+*$"(=!B%!),(!3+!,=,"(4*!*$%!
=1"%2,()%4!"(!*$%!B+1-3K!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
VK!I!*1.!*+!3+!8"(+1!1%6,"14!:.!8.4%-/C!"()-'3"(=!"/!I!$,2%!(+*!3+(%!*$"4!:%/+1%K!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
RK!M%--Y*1"%3!8%,(4!8+1%!*+!8%C!4+!I!3+!(+*!1"4J!4+8%*$"(=!(%B!"(4*%,3K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
XK!I!B+'-3!1,*$%1!6-,.!)$%44!+1!,(+*$%1!=,8%!,=,"(4*!,!8+1%!%P6%1"%()%3!6-,.%1!
*$,(!,=,"(4*!,!-%44!%P6%1"%()%3!+(%C!B$+!),(!%,4"-.!:%!:%,*%(K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!



! VU!

X.Y.$%,.0,.0''C.Z.Y.-%+(&>0,C.[.Y.+%-,'<C.].Y."%+9'(,('<.

!
HGK!M$%(!I!3+!$,(3")1,/*4C!I!3+!(+*!-"J%!*+!3+!"*!,))+13"(=!*+!"(4*1')*"+(4K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HHK!M$%(!I!3+!1+'*"(%!B+1JC!I!*$"(J!,:+'*!B$,*!I!,8!,)*',--.!3+"(=C!,(3!"/!"*!)+'-3!:%!
3+(%!3"//%1%(*-.K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HFK!M$%(!I!*1.!*+!4+-2%!,!1"33-%C!I!="2%!'6!"88%3",*%-.!"/!I!(+*")%!*$,*!"*!"4!*++!3"//")'-*!
/+1!8%K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HEK!I!1%,11,(=%!*$%!/'1("*'1%!%2%1.!+()%!"(!,!B$"-%!"(!8.!3+18!1++8K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HSK!I!-"J%!*+!3+!*$"(=4!,))+13"(=!*+!,!6-,(!4+!*$,*!I!3+!(+*!$,2%!*+!B+11.!,:+'*!
1+'*"(%!3%*,"-4!,=,"(!,(3!,=,"(K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HTK!9-*$+'=$!"*!"4!6+44":-%!*+!=%*!-+4*!"(!*$%!/+1%4*C!I!1,1%-.!/+--+B!*$%!4"=(6+4*4K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HUK!I!3+!(+*!$,2%!*$%!6,*"%()%!*+!4*,.!B"*$!,!61+:-%8!/+1!,!-+(=!*"8%K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
HVK!I!),(!1'8"(,*%!+(!,!4+-'*"+(!*+!,!61+:-%8!/+1!4')$!,!-+(=!*"8%!*$,*!+*$%1!*$"(=4!
,1%!/+1=+**%(K!!
!
H!!!!!!!!!!!!!!!!!!!!!F!!!!!!!!!!!!!!!!!!!!!E!!!!!!!!!!!!!!!!!!!!!S!
!
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B%--K!
!
&,*$%1!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!!!!!D+*$%1!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
N":-"(=4!g46%)"/.!:1+*$%14a4"4*%14h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
?,*%1(,-!9'(*g4h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
?,*%1(,-!]()-%g4h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
D,*%1(,-!9'(*g4h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!



! RE!

!
D,*%1(,-!]()-%g4h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
?,*%1(,-!\1,(38+*$%1!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
?,*%1(,-!\1,(3/,*$%1wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
D,*%1(,-!\1,(38+*$%1!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
D,*%1(,-!\1,(3/,*$%1!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
0+'4"(4!g3%4)1":%!$+B!*$%.!,1%!1%-,*%3!*+!.+'a*$1+'=$!B$")$!"88%3",*%!/,8"-.!!
!
8%8:%1h!wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
<"4*!,(.!+*$%1!/,8"-.!8%8:%14!*+!B$")$!*$"4!,66-"%4!,(3!$+BW!wwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
wwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwwww!
!
!
!
!
!
!
!

.

.

.

.

.

.

.

.

.

.

.

.

.



! RS!

!99($)5?.TA.P<9%+0$5".M(8-%$0'5,<.K"0'(.

!
?-%,4%!,(4B%1!%,)$!"*%8!*1'%!+1!/,-4%K!!?-%,4%!3+!(+*!4J"6!,(.!"*%84K!!I*!"4!"86+1*,(*!
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!
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!
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