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%-\! 6.! [(.'.\! %,! .;;.)4([._! '0.-! 40.#! %&.! &.]%&\.\! %,! 3&1414#3()%2_! 1&! &.3&.,.-4%4([._! 1;! 40.!
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(\.-4(4#=!B!\&%'!1-!40.!)%,.!1;!-+&,(-]!41!(22+5(-%4.!%-!%&.-%!(-!'0()0!3&1;.,,(1-%2!(\.-4(4(.,!5%#!

6.! 1&401]1-%2! '(40! 2.%\.&,0(3! (\.-4(4(.,_! )1-,(\.&(-]! 40.! (\.-4(4#! )1-;2()4,! '0()0! 5%#! %&(,.!

\+&(-]! 2.%\.&,0(3! \.[.2135.-4=! :0(,! (,! ;1221'.\! +3! (-! )0%34.&! J! '(40! %! )1-,(\.&%4(1-! 1;! 40.!

@%4(1-%2!N.%240!/.&[().!a@N/c_!\(,)+,,(-]!(4,!1&]%-(,%4(1-%2!.[12+4(1-!,(-).!(4,!(-).34(1-!(-!9ZIY_!

;1)+,,(-]!3&(5%&(2#!1-!40.!\&%5%4()!)0%-].,!(4!0%,!+-\.&]1-.!(-!40.!2%,4!J8!#.%&,=!B!'(22!.^321&.!

01'!40.!@N/!0%,!51[.\!;&15!%!,#,4.5!1;!3&1;.,,(1-%2(,5_!41!5%-%].&(%2(,5!%-\!;(-%22#!41'%&\,!

%-!%,,+534(1-!40%4!2.%\.&,0(3!(,!%-!1&]%-(,%4(1-%2!3%-%).%!a<+&&(._!"1#.44!e!/+0152(-1[%_!788Wd!

CQD.(22#!e!D..\_!7899c=!!

!

@.^4_! B!1+42(-.!40.!5.401\121]#!'0()0!'(22!6.!+,.\!41!%-,'.&!40.!&.,.%&)0!h+.,4(1-U!N1'!\1.,!

3&1;.,,(1-%2!(\.-4(4#!(-;2+.-).!40.!%6(2(4#!1;!(-\([(\+%2,!41!)1-,4&+)4!2.%\.&,0(3!(\.-4(4(.,_!'0.-!

401,.! (\.-4(4(.,! 5%#! 6.! (-)1-]&+.-4H! ?,! \(,)+,,.\! %61[._! 40.! ,4+\#! &.,+24,! '.&.! )122.)4.\!



!
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40&1+]0! %! )156(-%4(1-! 1;! 3%&4()(3%-4! 16,.&[%4(1-! %-\! 21-](4+\(-%2! ,.5(S,4&+)4+&.\! (-4.&[(.',!

'(40!J7!&.,31-\.-4,=!B!%2,1!1+42(-.!40.!)1\(-]!,4&+)4+&.!+,.\!41!1&]%-(,.!40.!\%4%_!'0()0!(,!40.-!

3&.,.-4.\!(-!40&..!.53(&()%2!)0%34.&,_!.%)0!)1&&.,31-\(-]!'(40!1-.!1;!40.!40&..!,+6Sh+.,4(1-,U!

(c $0%4!%&.!40.!)1-;2()4,H!!

((c N1'!%&.!40.#!&.,12[.\H!!

(((c $0%4!%&.!40.!&.,+24(-]!(\.-4(4#!)1-,4&+)4(1-,H!

!

T1221'(-]! 1-! ;&15! 40.! .53(&()%2! )0%34.&,_! B! )1-,(\.&! 40.! ;(-\(-],! (-! 40.! )1-4.^4! 1;! .^(,4(-]!

*-1'2.\].!%-\!40.1&#_!(-!40.!\(,)+,,(1-!)0%34.&=!!:0.!;(-%2!)0%34.&_!)1-)2+,(1-,!%-\!(532()%4(1-,_!

0(]02(]04,! 40.! )1-4&(6+4(1-! B! 0%[.! 5%\.! 41! .^(,4(-]! 40.1&#! %-\! 312()#_! %-\! 5%*.,!

&.)155.-\%4(1-,!;1&!;+4+&.!%[.-+.,!;1&!&.,.%&)0=!:1!)1-)2+\.!40.!40.,(,_!B!'(22!1;;.&!%!&.;2.)4([.!

%))1+-4!1;!5#!1'-!(\.-4(4#!4&%-,(4(1-,!40&1+]01+4!40.!&.,.%&)0!3&1).,,d!5(&&1&(-]!40.! (\.-4(4#!

)1-;2()4,!%-\!%44.534,!%4!&.,12+4(1-!\.,)&(6.\!6#!40.!,4+\#!&.,31-\.-4,=!B!)0%&4!5#!1'-!(\.-4(4#!

4&%-,(4(1-_! ;&%5.\! '(40(-! 40.! ;(-\(-],! 1;! 40.! ,4+\#_! \.,)&(6(-]! 01'! B! 0%[.! 51[.\! ;&15! %!

3&1;.,,(1-%2!(\.-4(4#!1;!P-+&,.Q_!41'%&\,!1-.!1;!P&.,.%&)0.&Q=!!

!

!

!

!

!

!

!

!

!

!

!



!

 

97!

5 ?/0'/%7.*9+-./&%*/7+

5,! "#$%&'()$*&#+

E.%\.&,0(3! (,! %-! (-)&.%,(-]2#! (531&4%-4! ,1)(%2! 30.-15.-1-_! ,..-! %,! 40.! *.#! 41! .;;.)4([.!

%\%34%4(1-! %-\! ,+&[([%2! 1;! ,+)).,,;+2! ]216%2! 1&]%-(,%4(1-,! aT1&\! e! N%&\(-]_! 788Rd! D.](-.! e!

E.'(-_! 7888c=! :0.! -..\! 41! ;1,4.&! 2.%\.&,0(3! ,*(22,! %51-],4! 1&]%-(,%4(1-%2! 5.56.&,_! 41! ]%(-!

)153.4(4([.!%\[%-4%].!%-\!(-)&.%,.!1&]%-(,%4(1-%2!3.&;1&5%-)._!(,!&.;2.)4.\!(-!40.!3&12(;.&%4(1-!

1;! 2.%\.&,0(3! \.[.2135.-4! 3&1]&%55.,! %)&1,,! 40.! 3&([%4.! %-\! 3+62()! ,.)41&,! (-! 40.! L-(4.\!

f(-]\15! aG%#_! 7888d! K%-!$%&4_! 788Jc=! N1'.[.&_! 2.%\.&,0(3! %,! %! )1-).34! (,! .-(]5%4()_! '(40! %!

5+24(4+\.! 1;! \(5.-,(1-,! %-\! \.;(-(4(1-,! a"%&*.&_! 9ZZRd! "+&-,_! 9ZRYc=! $0%4! (4! P(,Q! %-\! 01'!

2.%\.&,0(3!,+)).,,!)%-!6.!.[%2+%4.\!(,!;(.&).2#!\.6%4.\=!

!

<1531+-\(-]!40(,!3&162.5!(,!%!&.2(%-).!1-!4&%\(4(1-%2_!2.%\.&S).-4&()!40.1&(.,_!,0%3(-]!5+)0!1;!

40.! .^(,4(-]! &.,.%&)0! (-! 40(,! ;(.2\=! :0.,.! 40.1&(.,! 0%[.! 6..-! (-,+;;()(.-4! (-! 3&1[(\(-]! %!

,%4(,;%)41&#!+-\.&,4%-\(-]!1;!40.!2.%\.&,0(3!3&1).,,_!3%&4()+2%&2#!(-!51&.!)1532.^!1&]%-(,%4(1-,!

'0.&.!2.%\.&,0(3!5%#!-14!1))+&!(-!%![.&4()%2_!0(.&%&)0()%2! ;%,0(1-!a?[.&#_!788Id!G.,,!e!M()*.-_!

7888c=! B-! 40(,! ;(&,4! 2(4.&%4+&.! &.[(.'! )0%34.&_! B! 1;;.&! %! )&(4(h+.! 1;! 40.,.! 4&%\(4(1-%2! 40.1&(.,! 1;!

2.%\.&,0(3! %-\! (\.-4(;#! 40.! -..\! ;1&! 51&.! &.,.%&)0! (-41! )1-).34+%2(,%4(1-,! %-\! 40.1&(.,!

%)*-1'2.\](-]!40.!.56.\\.\!-%4+&.!1;!2.%\.&,0(3!(-!40.!1&]%-(,%4(1-%2!%-\!,1)(%2!)1-4.^4=!B!'(22!

%\[1)%4.!40.!-..\!41!)1-,(\.&!2.%\.&,0(3!%,!%!,1)(%2!3&1).,,_!&%40.&!40%-!%-!(-\([(\+%2!%)4(1-!1&!

,(-]+2%&! .[.-4! (531,.\! 1-! 140.&,! aG%#_! A&1--_! e! /%2%,_! 788Oc=! T(-%22#_! B! )1-,(\.&! ,15.! 1;! 40.!

3&162.5%4()! %-4.).\.-4,! 41! 2.%\.&,0(3! '0.-! )1-).34+%2(,.\! (-! 40(,! '%#_! (-! 3%&4()+2%&! 40.!

(531&4%-).!1;!(\.-4(4#=!!

!

5,5 @/A*#*#4+?/0'/%7.*9++

:0.! )0%22.-].! 1;! \.;(-(-]! 40.! 2.%\.&,0(3! )1-).34! (,! %! -14%62#! )1532()%4.\! 1-._! &%-](-]! ;&15! %!

;1)+,! 1-! (-\([(\+%2! P0.&1()! 2.%\.&,Q_! 41! %! \#-%5()_! )1-4.^4+%2! ]&1+3! 3&1).,,! 1;! P2.%\.&,0(3Q!



!
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a"%&*.&_!9ZZRd!"%,,_!9ZZ8%d!"+&-,_!9ZRYd!X+*2_!9ZYZc=!$0(2,4!&.,.%&)0!(-!40.!;(.2\!0%,!0(,41&()%22#!

;1)+,.\! 1-! 40.! 3.&,1-%2! 4&%(4,! %-\! %44&(6+4.,_! 1&! %)4(1-,! %-\! 6.0%[(1+&,! 1;! (-\([(\+%2! P2.%\.&,Q!

a"%,,_!9ZYWd!i+\]._!M())121_!e!f1,%2*%_!788Zc_!51&.!&.).-4!%44.534,!41!)1-).34+%2(,.!2.%\.&,0(3!

0%[.! )1-\.5-.\! 40.! (-\([(\+%2(,4()! %33&1%)0! %,! ;2%'.\! %-\! 1[.&,(532(;(.\! a?0-_! ?\%5,1-_! e!

G1&-6+,)0_! 788Id! "%&*.&_! 7889c=! :0.! %,,+534(1-! 40%4! 2.%\.&,0(3! &.,(\.,! '(40(-! ).&4%(-!

(-\([(\+%2,_! %)4(-]! '(40(-! ;1&5%2! 0(.&%&)0()%2! ,4&+)4+&.,_! (,! 1-.! '0()0! -1! 21-].&! &.;2.)4,! 40.!

)1532.^(4#!1;!51\.&-!1&]%-(,%4(1-%2!)+24+&.,_!%-\!-.]2.)4,!41!)1-,(\.&!40.!)1-4.^4+%2!(-;2+.-).,!

1-! (4,! .-%)45.-4! aG.-(,_! E%-]2.#_! e! D1+2.%+_! 788Wd! f.22.&5%-_! 788Id! L02S"(.-_! >%&(1-_! e!

>)f.2[.#_!788Rc=!!

!

E.%\.&,0(3! )%--14! 6.! %33&13&(%4.2#! \.;(-.\! (-! 4.&5,! 1;! 40.! %)4(1-,! %-\! )0%&%)4.&(,4(),! 1;!

(-\([(\+%2,=!B-,4.%\_!(4!(,!51&.!.;;.)4([.2#![(.'.\!%,!%!\(,)+&,([._!)1-4.^4+%2!%-\!\#-%5()!3&1).,,_!

'0()0! )%-! 6.! +,.\! %,! %-! %6,4&%)4! (\.%2! '(40! '0()0! 41! +-\.&,4%-\! )1532.^! 1&]%-(,%4(1-%2!

30.-15.-1-_! &%40.&! 40%-! %! ;(^.\! %-\! 16,.&[%62.! .[.-4! a"&#5%-_! 9ZZZd! f.22#_! 788Yd! C,61&-_!

N+-4_!e!i%+)0_!7887c=!B4!(,!40(,!\.;(-(4(1-!B!'(22!+,.!41!,0%3.!40(,!40.,(,=!"%,.\!1-!40(,!%,,+534(1-_!

\.;(-(4(1-,! 1;! 2.%\.&,0(3! '(22! %24.&! %))1&\(-]! 41! 4.531&%2! %-\! )1-4.^4+%2! )0%-].,_! '(40!

(-\([(\+%2,!)1-,4&+)4(-]!40.(&!1'-!\.;(-(4(1-,!%-\!%,,+534(1-,!1;!2.%\.&,0(3!6%,.\!1-!3.&,1-%2!

3.&).34(1-,! %-\! .^3.&(.-).,! a?[.&#_! 788Id! f1&4_! 788Yd! C,61&-! .4! %2=_! 7887c=! ! :0(,! %221',!

.^321&%4(1-!1;!1&]%-(,%4(1-%2!30.-15.-1-! (-!%! ;2+(\!%-\!)1-4.^4+%2!5%--.&_! &%40.&! 40%-!6.(-]!

)1-,4&%(-.\!6#!%!,(-]+2%&_!;+-)4(1-%2!\.;(-(4(1-!1;!P2.%\.&,0(3Q!a"&.,-.-_!9ZZWd!$%,06+,0_!788Wc=!!

!

?!;+&40.&!16,4%)2.!(-!)1-).34+%2(,(-]!2.%\.&,0(3!(,!40.!%6(2(4#!41!%,,.,,!40.!(53%)4!%-\!1+4)15.,!

1;! 3&1).,,.,! 1-! 1&]%-(,%4(1-,! a"%&*.&_! 7889d! C,61&-! .4! %2=_! 7887d! /[.-,,1-! e! $11\_! 788Wc=!

?44.534,! %4! 5.%,+&(-]! 2.%\.&,0(3! .;;.)4([.-.,,! 0%[.! &.2(.\! 1-! 4&%\(4(1-%2_! (-\([(\+%2(,4()!

%,,+534(1-,_! .^%5(-(-]! 1&]%-(,%4(1-%2! 1+4)15.! 5.%,+&.,! ,+)0! %,! 5%&*.4! ,0%&.,! %-\! 3&1;(4,_!

%-\!%,,+5(-]!40.&.!(,!%!\(&.)4!&.2%4(1-,0(3!6.4'..-!.;;.)4([.!2.%\.&,0(3!%-\!6+,(-.,,!1+4)15.,!

a/[.-,,1-! e!$11\_! 788Wc=! G.,3(4.! 40(,! %,,+534(1-_! 40.&.! (,! 2(442.! .[(\.-).! 41! \.51-,4&%4.! %!

h+%-4(4%4([.! &.2%4(1-,0(3! 6.4'..-! (-\([(\+%2! 4&%(4,! 1&! 6.0%[(1+&,! %-\! 1&]%-(,%4(1-%2!

3.&;1&5%-).!aN1'.22_!"1'.-_!G1&;5%-_!f.&&_!e!M1\,%*1;;_!9ZZ8d!f%32%-!e!@1&41-_!788Wc=!:0(,!



!
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\1.,! -14!5.%-! 40%4! 2.%\.&,0(3! 0%,! -1! \(&.)4! .;;.)4_! 6+4! 40%4! 40.! 1+4)15.,!5%#! 6.! 32%#.\! 1+4!

40&1+]0!,1)(%2!5.)0%-(,5,!&%40.&!40%-!1&]%-(,%4(1-%2!1+43+4=!!

!

j+%2(4%4([.!%44.534,! 41!\.4.&5(-.! 40.! ,1)(%2! (53%)4!1;! 40.! 2.%\.&,0(3!3&1).,,!0%[.!0(]02(]04.\!

40.! ,1)(%2! %-\! )1-4.^4+%2! (-;2+.-).,! 1-! 3.&).34(1-,! 1;! 2.%\.&,0(3! .;;.)4([.-.,,_! %-\! %,,1)(%4.\!

1+4)15.,! a?[12(1_! D.()0%&\_!N%--%0_!$%2+56'%_!e! <0%-_! 788Zd! A(.,,-.&_! [%-!f-(33.-6.&]_!e!

/2..61,_! 788Zc=! :0.,.! ,+6`.)4([.! 13(-(1-,! 0(]02(]04! 40.! [%]+.!-%4+&.! 1;! 40.! )1-).34_!5%*(-]! (4!

\(;;()+24! ;1&! (-\([(\+%2,! 41! [1)%2(,.! )2.%&2#! %-\! )1-,(,4.-42#! 01'! 40.#! [(.'! (4! a?2[.,,1-! e!

/[.-(-],,1-_!788J%_!6c=!:0.!&0.41&()%2!\(5.-,(1-!1;!2.%\.&,0(3!;+&40.&!)1532()%4.,!40.!&.,.%&)0_!

%,! (4,! ,+6`.)4([.! -%4+&.! 5.%-,! &.,.%&)0.&! 3.&).34(1-,! %-\! &.,31-\.-4! 6(%,! '(22! (-;2+.-).! 40.!

,4%-\%&\,!%-\!)1-,4&%(-4,!1;!\(,)1+&,.!a?2[.,,1-!e!/[.-(-],,1-_!788J%_!6d!<1--.22#!.4!%2=_!7888d!

N11(`6.&]!e!<01(_!7888d!X+*2_!9ZYZc=!!

!

5,5,! B0#04*#4+&%+?/0'*#4C+

?21-],(\.! 40.! )1-4(-+(-]! )0%22.-].! 1;! \.;(-(-]! '0%4! 2.%\.&,0(3! P(,Q_! &+-,! 40.! \(;;()+24#! (-!

\(,).&-(-]! 6.4'..-! P5%-%].5.-4Q! %-\! P2.%\.&,0(3Q=!$0(2,4! ,15.! ,+]].,4! 40.&.! (,! -1! \(;;.&.-).!

6.4'..-!40.!4'1!)1-).34,_!%-\!,+6,.h+.-42#!-1!-..\!41!\.;(-.!.(40.&!af1&4_!788Yc_!140.&,!-14.!

(-,4%-).,! (-!'0()0! 2.%\.&,0(3! (,! 2%)*(-]_! 1&! (-!'0()0! (4! 1))+&,! 1+4,(\.! 1;! ;1&5%2! P5%-%].5.-4Q!

31,(4(1-,!!af144.&_!9ZZ8c=!B4!(,!(531&4%-4!41!%)*-1'2.\].!40.!\(;;.&.-).!6.4'..-!40.!4'1!4.&5,_!

3%&4()+2%&2#!'0.-!&.,.%&)0(-]!2.%\.&,0(3!.5.&].-).!'0()0!)%-!1))+&!(-;1&5%22#_!'(401+4!6.(-]!

(-!31,(4(1-,!1;!0(.&%&)0()%2!31'.&=!!

!

B-! 5%-#! )%,.,! 40.! 3&(5%&#! \(;;.&.-).! 6.4'..-! 40.! 4'1! )1-).34,! )%-! 6.! ,..-! %,! .,,.-4(%22#!

&0.41&()%2_!'(40!2.%\.&,0(3!6.(-]!+,.\!41!\.-14.!31,(4([.!%)4(1-,!%-\!.[.-4,_!'0(2,4!5%-%].5.-4!

(,! ,..-! (-! %! &%40.&!51&.!-.]%4([.!1&!5+-\%-.! 2(]04! a?2[.,,1-!e!/[.-(-],,1-_! 788J6c=! M1,(4([.!

2.%\.&,0(3!3&1).,,.,!%&.!31&4&%#.\!%,!(-;2+.-)(-]!3.132.Q,!401+]04,!%-\![%2+.,_!%-\!514([%4(-]!

40.5!41!'1&*!41].40.&!41!6&.%*!\1'-!1&]%-(,%4(1-%2!6%&&(.&,!%-\!%)0(.[.!)0%-].!a"+)*(-]0%5_!

788Wd!"+&-,_!9ZRYd!f144.&_!7889d!f144.&_!9ZZ8c=! B-!)1-4&%,4_!5%-%].5.-4!3&1).,,.,!%&.!,..-!41!



!

 

9W!

.-)1+&%].!)1-;1&5(4#!41!1&]%-(,%4(1-%2!]1%2,_!5%(-4%(-(-]!,4%6(2(4#!%-\!.^.&4(-]!;1&5%2!%+401&(4#!

6#!&.'%&\(-]!1&!3+-(,0(-]!6.0%[(1+&!k!40.!%-4(40.,(,!1;!2.%\.&,0(3!a"%&*.&_!9ZZRd!>)E.%-_!788Wd!

X+*2_! 9ZYZd! l%2.g-(*_! 788Ic=!:0(,! &0.41&()%2! .2.5.-4! ,+6,.h+.-42#!3.&3.4+%4.,! 40.! .2.[%4(1-!1;!

2.%\.&,0(3!41!%!0(]0.&!51&%2!32%-._!.-\1'(-]!5+-\%-.!5%-%].&(%2!%)4,!'(40!%-!%251,4!5#40()%2!

.2.5.-4!%-\!&15%-4()(,(-]!&1+4(-.!.[.-4,!a?2[.,,1-!e!/[.-(-],,1-_!788J)c=!:0(,!&15%-4()(,(-]!

1;! 2.%\.&,0(3!5.%-,! 40%4! %-#40(-]! %,,1)(%4.\!'(40! 40.! )1-).34!'(22! (55.\(%4.2#! 4%*.! 1-!51&.!

,1)(%2!'1&40!%-\![%2+.!40%-!40(-],!%,,1)(%4.\!'(40! P5%-%].5.-4Q_!&.]%&\2.,,!1;! 40.!'1&*!6.(-]!

+-\.&4%*.-! a>.(-\2! e! F0&2()0_! 9ZYRc=! :0.&.;1&.! P2.%\.&,0(3Q! '(22! 6.! 3.&).([.\! %,! 0%[(-]! %!

31,(4([.!.;;.)4!(-!%22!,(4+%4(1-,_!&.(-;1&)(-]!(4,!3.&).([.\!(531&4%-).=!!

!

B;!40.!\(;;.&.-).!6.4'..-!5%-%].5.-4!%-\!2.%\.&,0(3!(,!1-2#!&0.41&()%2_!40.!4'1!)1-).34,!)%-!6.!

+,.\! (-4.&)0%-].%62#=! :0(,! (,! ,+331&4.\! 6#! %-! %'%&.-.,,! 40%4! .;;.)4([.! 5%-%].&,! +,.! %!

)155(-%4(1-!1;!5%-%].&(%2!%-\!2.%\.&,0(3!3&1).,,.,! (-!40.(&!&12.,!af.-4_!788Wd!f.-4_!<&144,_!e!

?gg(g_!7889d!f1&4_!788Yd!f144.&_!7889d!$%,06+,0_!788Wc=!E.%\.&,0(3!%-\!5%-%].5.-4!,*(22,!%&.!

,..-! %,! ,#-.&](,4()! (-! 1&\.&! 41! .-)1+&%].! 1&]%-(,%4(1-%2! \.[.2135.-4! %-\! (--1[%4(1-! '0(2,4!

5%(-4%(-(-]! 40.! \%#S41S\%#! ;+-)4(1-(-]! %-\! ,4%6(2(4#! 1;! 40.! 1&]%-(,%4(1-! a"+)*(-]0%5_! 788Wd!

<122(-,_! 7889d! >)<%&4-.#! e! <%536.22_! 788Oc=! E.%\.&,0(3! (,! ,..-! %,! %-! .2.5.-4! &.h+(&.\! ;1&!

5%-%].&(%2_!%-\!,+6,.h+.-42#!1&]%-(,%4(1-%2!.;;.)4([.-.,,_!\+.!41!(4,!%,,1)(%4(1-!'(40!3&1).,,.,!

1;!)0%-].!%-\!%\%34%4(1-!a?[12(1!e!A%&\-.&_!788Wd!G%#_!7888d!T1&\!e!N%&\(-]_!788Rc=!!

!

N1'.[.&_!'0(2,4!f.22#!a788Yc!%&]+.,!40%4!'(401+4!5%-%].5.-4!,*(22,!2.%\.&,!%&.!(-.;;.)4([._!40.!

%,,+534(1-!40%4!5%-%].5.-4!%-\!2.%\.&,0(3!&12.,!%&.!40.!,%5.!%-\!40.!4.&5,!(-4.&)0%-].%62._!

&.2(.,! 1-! 40.! (\.%! 40%4! (-\([(\+%2,! '(22! 1-2#! 2.%\! ;&15! ;1&5%2! 5%-%].5.-4! 31,(4(1-,=! :0(,!

%,,+534(1-!(,!1;4.-!)0%22.-].\!(-!&.,.%&)0!;1)+,(-]!1-!(-;1&5%2_!.5.&].-4_!1&!,0%&.\!2.%\.&,0(3!

a"+)0%-%-_! ?\\()144_! T(4g].&%2\_! T.&2(._! e! "%.g%_! 788Rd! M.%&).! e! <1-].&_! 788Jc=! $0(2,4! (4! (,!

(531&4%-4!41!%)*-1'2.\].!40.!'%#,!(-!'0()0!40.!4.&5,!)%-!6.!+,.\!(-4.&)0%-].%62#_!(4!(,!.h+%22#!

(531&4%-4! 41! 0(]02(]04! 40%4! 40.,.! 4.&5,! %&.! -14! 5+4+%22#! .^)2+,([.d! (4! (,! 31,,(62.! 41! 0%[.!

2.%\.&,0(3!'(401+4!5%-%].5.-4!%-\![().![.&,%=!T1&!40.!3+&31,.!1;!40(,!,4+\#!B!%)*-1'2.\].!40.!



!

 

9O!

&0.41&()%2!(-4.&)0%-]._!6+4!;+-\%5.-4%22#!&.2#!1-!40.!3&.5(,.!40%4!1-.!)%-!2.%\!'(401+4!6.(-]!(-!

%!5%-%].&(%2!31,(4(1-=!!

!!

5,: -./&%*/7+&A+?/0'/%7.*9+

:0.&.!%&.!%!5+24(4+\.!1;!2.%\.&,0(3!40.1&(.,_!5%-#!1;!'0()0!%&.!)&(4()(,.\!%,![%]+._!)1-4&%\()41&#!

%-\! ,(532(,4()! \+.! 41! 40.(&! &.2(%-).! 1-! %-! +-,%4(,;%)41&(2#! \.;(-.\! )1-).34! aX+*2_! 788Oc=! ?,! %!

&.,+24_! 40.,.! 40.1&(.,! %&.! )1-).34+%22#! %-\! .53(&()%22#! '.%*_! 314.-4(%22#! (-0(6(4(-]! 40.!

\.[.2135.-4!1;!2.%\.&,0(3!&.,.%&)0!aA&1--_!7887d!X+*2_!9ZYZc=!"&#5%-!a9ZZZc!\.4.&5(-.,!40&..!

\(,4(-]+(,0(-]!)%4.]1&(.,!1;!2.%\.&,0(3!40.1&#U!B-\([(\+%2(,4()!%33&1%)0.,_!)1-4(-].-4!2.%\.&,0(3_!

%-\!-.'!2.%\.&,0(3!40.1&(.,=!B-!40(,!,.)4(1-!B!\(,)+,,!40.!%,,+534(1-,!%-\!3&162.5,!%,,1)(%4.\!

'(40!%!&.2(%-).!1-!40.,.!40.1&(.,!(-!.^(,4(-]!2.%\.&,0(3!&.,.%&)0_!%-\!3&131,.!40.!-..\!41!;1)+,!

1-!%!-.'!)%4.]1&#!1;!2.%\.&,0(3!40.1&(.,U!2.%\.&,0(3!(-!)1-4.^4=!!

!

5,:,! "#'*D*'(01*7$*)+E99%&0)./7+0#'+;&#$*#4/#$+?/0'/%7.*9+

B-\([(\+%2(,4()! 40.1&(.,! 1;! 2.%\.&,0(3! &.2#! 1-! 40.! -14(1-! 1;! P0.&1()Q! (-\([(\+%2,! '01! (531,.!

%)4(1-,!1-!140.&,_! ;&%5(-]! 40.,.! (-\([(\+%2!%)4(1-,!%-\!6.0%[(1+&,!%,! P2.%\.&,0(3Q=!:&%(4! 40.1&#!

&.2(.,! 1-! 40.! %,,+534(1-! 40%4! 3.132.! %&.! 61&-!'(40! (--%4.!3.&,1-%2(4#! 4&%(4,_! .-%62(-]! 40.5! 41!

6.)15.!]&.%4! 2.%\.&,_!'0(2,4! 6.0%[(1+&%2! 40.1&(.,! ;1)+,!1-!01'! (-\([(\+%2,! )%-! %)4! 41!6.)15.!

.;;.)4([.! 2.%\.&,! a@1&401+,._! 788Rd! X+*2_! 9ZYZc=! :0.,.! 40.1&(.,! [(.'! 40.! (-\([(\+%2! 2.%\.&! (-!

(,12%4(1-! ;&15! ,1)(%2! 1&! 1&]%-(,%4(1-%2! (-;2+.-).,_! %-\! %&.! 1;4.-! \(,)&.\(4.\! \+.! 41! %! 2%)*! 1;!

.53(&()%2! .[(\.-).! \.51-,4&%4(-]! %! )2.%&! &.2%4(1-,0(3! 6.4'..-! (-\([(\+%2! 2.%\.&! 4&%(4,! 1&!

6.0%[(1+&,_!%-\!1&]%-(,%4(1-%2!1+4)15.,!aN11(`6.&]_!N+-4_!e!G1\]._!9ZZRd!N1'.22!.4!%2=_!9ZZ8d!

X+*2_!788Oc=!$0.-!+,.\! (-!)1-`+-)4(1-!'(40!140.&_!51&.!\.[.213.\!40.1&(.,_! 40.! (-\([(\+%2(,4()!

%33&1%)0.,!)%-!1;;.&!,15.!(-,(]04! (-41!40.!)0%&%)4.&(,4()!%-\!3.&,1-%2!%44&(6+4.,!1;! (-\([(\+%2,!

'01!%&.!3.&).([.\!%,!.;;.)4([.!a"%,,_!9ZZ8%d!N11(`6.&]!.4!%2=_!9ZZRd!i+\].!.4!%2=_!788Zc=!N1'.[.&_!

1[.&%22! 40.! 40.1&(.,! %&.! )&(4()(,.\! ;1&! &.2#(-]! 1-! ,(532(,4()! -14(1-,! 1;! 2.%\.&,0(3! %,! %! ,4%4()_!

(-\([(\+%2!.[.-4_!'(401+4!%!)1-,(\.&%4(1-!1;!)1-4.^4+%2!;%)41&,=!!



!

 

9R!

!

:0.! )1-4(-].-)#! %33&1%)0! ]1.,! ,15.'%#! 41! %\\&.,,(-]! 40(,! ]%3_! ,+]].,4(-]! 40%4! \(;;.&.-4!

,(4+%4(1-,! &.h+(&.! %\%34([.! 2.%\.&,0(3! %33&1%)0.,! %-\! 6.0%[(1+&,_! (-! %! \#-%5()_! 4.531&%2!

;%,0(1-_! &%40.&! 40%-! %\0.&(-]! 41! 3&.,)&(34([.!51\.2,! a?0-! .4! %2=_! 788Id! @1&401+,._! 788Rc=! :0.!

%33&1%)0! ,+]].,4,! 40%4! 6#! 5%4)0(-]! 2.%\.&,0(3! ,4#2.,! 41! )1-4.^4,_! 2.%\.&,! ,01+2\! 6.! %62.! 41!

5%^(5(,.! 40.(&! 1&]%-(,%4(1-%2! .;;.)4([.-.,,_! \+.! 41! 40.(&! %6(2(4#! 41! %\%34! 41! 40.! .-[(&1-5.-4!

a"+)*(-]0%5_!788Wd!A&(-4_! 788Wd!f.-4_! 788Wc=!G.,3(4.! 40.! %\[%-).,!1-! (-\([(\+%2(,4()! 40.1&(.,_!

)1-4(-].-)#! %33&1%)0.,! &.5%(-! ;2%'.\=! :0.! %33&1%)0! ,4(22! &.2(.,! 1-! 40.! (\.%! 1;! 2.%\.&,0(3!

&.,(\(-]!'(40(-!(-\([(\+%2,_!'(40!-1!)1-,(\.&%4(1-!1;!40.!2.%\.&!1-!1&]%-(,%4(1-%2!)1-4.^4!1&!40.(&!

&12.!'(40(-! 40.!'(\.&! ,#,4.5! a"%,,_! 9ZZ8%d!A&(-4_! 788Wc=! B4! 1;;.&,!-1! .^32%-%4(1-!1;!'0#! ,15.!

2.%\.&,! '(22! 6.! 51&.! .;;.)4([.! 40%-! 140.&,! (-! \(;;.&.-4! )1-4.^4,_! %-\! %]%(-! -1! )2.%&! .53(&()%2!

.[(\.-).!1;!%-!(53%)4!1-!1&]%-(,%4(1-%2!3.&;1&5%-).!aN1'.22!.4!%2=_!9ZZ8d!:0153,1-!e!K.))0(1_!

788Zc=!!

!

5,:,5 FG/HI+?/0'/%7.*9+-./&%*/7+

:0.!,1S)%22.\! P@.'Q!40.1&(.,!%44.534!41!&.,12[.!,15.!1;!40.!;2%',!1;!40.!4&%\(4(1-%2!%33&1%)0.,!

6#!(\.-4(;#(-]!%-\!\.[.213(-]!40.!-..\!;1&!%!)1-4.^4+%2!%33&1%)0!41!2.%\.&,0(3=!"+(2\(-]!1-!40.!

(\.%!1;!)1-4(-].-4!2.%\.&,0(3_!40.#!\.[.213!40.!(531&4%-).!1;!%)4(-]!(-!&.2%4(1-!41!)1-4.^4_!'0(2,4!

%2,1! %)*-1'2.\](-]! 40.! 6.0%[(1+&,! 2.%\.&,! -..\! 41! (-;2+.-).! ;1221'.&,=! :0.! 40.1&(.,! %&.!

].-.&%22#!)%4.]1&(,.\!(-41!4'1!,4#2.,U!4&%-,%)4(1-%2!%-\!4&%-,;1&5%4(1-%2!a"+&-,_!9ZRYc=!

!

:&%-,%)4(1-%2! 2.%\.&,0(3! (,! 1;4.-! .h+%4.\! '(40! 5%-%].&(%2! 3&1).,,.,_! &.2#(-]! 1-! %! ,#,4.5! 1;!

&.'%&\,!%-\!3+-(,05.-4,!41!.-,+&.!3.&;1&5%-).!%-\!%)0(.[.5.-4!1;!]1%2,!a"%,,_!9ZZ8%d!"+&-,_!

9ZRYc=!"#!%33.%2(-]!41!40.!;+-\%5.-4%2!'%-4,!%-\!-..\,!1;!;1221'.&,_!4&%-,%)4(1-%2!2.%\.&,!)%-!

%332#!&.'%&\(-]!1&!3+-(,0(-]!6.0%[(1&_!\.3.-\(-]!1-!40.!)1-4.^4_!41!%)0(.[.!\.,(&.\!1+4)15.,!

a"%,,_!9ZZ8%d!/.24g.&!e!"%,,_!9ZZ8c=!A.-.&%22#!40(,!4#3.!1;! 2.%\.&,0(3! (,!-14!,..-!%,!.;;.)4([.! (-!

40.!21-]!4.&5!%,!(4!.-,+&.,!)1532(%-)._!\+.!41!%!\.,(&.!41!%)0(.[.!(-\([(\+%2!(-4.&.,4,!&%40.&!40%-!

%! ,0%&.\! [(,(1-_! 6+4! \1.,! -14! ].-.&%4.! )155(45.-4! 1&! .-40+,(%,5! %51-]! ;1221'.&,! a"%,,_!



!
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9ZZ86d!"+&-,_!9ZRYd!f.-4!.4!%2=_!7889c=!:0.!40.1&#!(,!1;4.-!.h+%4.\!'(40!5%-%].5.-4!\+.!41!(4,!

&.2(%-).! 1-! )1-;1&5(4#! 41! ]1%2,! &%40.&! 40%-! )0%22.-](-]! 1&]%-(,%4(1-%2! 61+-\%&(.,_! %-\! %-!

%,,+534(1-! 40%4! 40.! 2.%\.&! 31,,.,,.,! ;1&5%2! %+401&(4#! %221'(-]! 40.5! 41! .^.&4! 3+-(,05.-4! 1&!

&.'%&\,!1-!;1221'.&,!a"%,,_!9ZZ86c=!!

!

:&%-,%)4(1-%2! 2.%\.&,0(3! (,! 1;4.-! ,..-! %,! 311&! %-\! (-.;;.)4([.! 2.%\.&,0(3=! B-! )1-4&%,4_!

4&%-,;1&5%4(1-%2!2.%\.&,0(3!(,!].-.&%22#!&.]%&\.\!%,!1-.!1;!40.!51,4!.;;.)4([.!2.%\.&,0(3!,4#2.,_!

&.2#(-]! 1-! 2.%\.&,! .-)1+&%](-]! ;1221'.&,! 41! '1&*! 41'%&\,! %! )122.)4([.! [(,(1-_! 514([%4.\! 6#!

.2.[%4.\!51&%2!]1%2,!a?[12(1!e!"%,,_!9ZZWd!"%,,_!9ZZ86c=!:&%-,;1&5%4(1-%2!2.%\.&,!%&.!.^3.)4.\!

41! 6.0%[.! (-! %-! .^.532%&#! ;%,0(1-_! '0()0! ;1221'.&,! %&.! .-)1+&%].\! 41! .5+2%4._! .-)1+&%](-]!

4&%-,;1&5%4(1-%2! 6.0%[(1+&! 40&1+]01+4! 40.! ,#,4.5! a"155.&_! D+6(-_! e! "%2\'(-_! 788Id! i+-]_!

X%55%&(-1_!e!E.._!788Zd!X+*2_!9ZZZc=!!

!

:0.! -.'! 2.%\.&,0(3! 40.1&(.,! )1-).34+%2(,.! 5%-%].5.-4! %-\! 2.%\.&,0(3! %,! \(,4(-)4! 3&1).,,.,_!

'(40! 2.%\.&,! 3.&,1-(;#(-]! 4&%-,;1&5%4(1-%2! )0%&%)4.&(,4(),_! %-\! 5%-%].&,! .5321#(-]!

4&%-,%)4(1-%2! 4.)0-(h+.,! af.-4_! 788Wc=! <153%&(,1-,! 6.4'..-! 40.! 4'1! %33&1%)0.,! 0%[.!

\.51-,4&%4.\!40%4!4&%-,;1&5%4(1-%2!2.%\.&,!.-].-\.&!0(]0.&!2.[.2,!1;!.5321#..!,%4(,;%)4(1-!40%-!

4&%-,%)4(1-%2!5%-%].&,_!%,!'.22!%,!(-)&.%,(-]!2.[.2,!1;!1&]%-(,%4(1-%2!(--1[%4(1-!a?[12(1!e!"%,,_!

9ZZWd!".&,1-_!/0%5(&_!?[12(1_!e!M133.&_!7889d!i+-]_!<01'_!e!$+_!788Jc=!:0.,.!&.,+24,!0%[.!6..-!

&.32()%4.\!%)&1,,!5+24(32.!)+24+&.,!%-\!1&]%-(,%4(1-,d!,+331&4(-]!40.!%,,.&4(1-!40%4!1+4,4%-\(-]!

2.%\.&,0(3!&.2(.,!1-!4&%-,;1&5%4(1-%2!6.0%[(1+&!aG.-!N%&41]_!N1+,._!N%-].,_!D+(gSj+(-4%-(22%_!e!

G1&;5%-_!9ZZZd!G1&;5%-!e!N1'.22_!9ZZRc=!?)&1,,!%22!40.,.!\(;;.&.-4!)1-4.^4,_!40.!*.#!41!.;;.)4([.!

4&%-,;1&5%4(1-%2!2.%\.&,0(3!'%,!,..-!%,!)0%&(,5%4()!6.0%[(1+&,!'0()0!%&.!-..\.\!41!.-)1+&%].!

(-)&.%,.\!;1221'.&!3.&;1&5%-).!ai+-]!.4!%2=_!788Jd!f.-4!.4!%2=_!7889c=!!

!

<0%&(,5%4()! 6.0%[(1+&,! %&.! 1;4.-! ,..-! %,! ,#-1-#51+,! '(40! 4&%-,;1&5%4(1-%2! 2.%\.&,0(3_! %-\!

(-[12[.! 2.%\.&,! %)4(-]! %,! %! &12.! 51\.2! ;1&! 40.! 6.2(.;,! %-\! [%2+.,! 40.#! '%-4! 140.&,! 41! %\134!

aN1'.22!e!/0%5(&_!788Wd!N+-4_!9ZZZc=!B-!40(,!%33&1%)0_!2.%\.&,!%]%(-!&.2#!1-!40.(&!)0%&%)4.&(,4(),!



!
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1&! 6.0%[(1+&,_! '0()0! %&.! ,..-! %,! P,3.)(%2Q_! .2.[%4(-]! 40.5! %61[.! 40.(&! ]&1+3! 1;! ;1221'.&,_!

(\.-4(;#(-]! 40.5! %,! ,15.01'! (-4&(-,()%22#! \(;;.&.-4! a"+&-,_! 9ZRYd! X+*2_! 788Oc=! <0%&(,5%4()!

2.%\.&,!0%[.!1;4.-!6..-!-.]%4([.2#!%,,1)(%4.\!'(40!)+24,!%-\!.^4&.5.!&.2(](1+,!;%)4(1-,_!1;4.-!\+.!

41! 40.! +-h+.,4(1-(-]! -%4+&.! 1;! ;1221'.&,! 1&! 40.! +-)1-[.-4(1-%2! 5.401\,! +,.\! 6#! 2.%\.&,! 41!

)0%22.-].! 1&]%-(,%4(1-%2! 6%&&(.&,! a"%,,_! 9ZZ8%d! <%2%,_! 9ZZJc=! N1'.[.&_! '0.-! .^321&.\! (-! 2.,,!

.^4&.5.! )(&)+5,4%-).,_! )0%&(,5%4()! 2.%\.&,0(3! (,! )1-,(,4.-42#! 2(-*.\! 41! 5.%,+&.,! 1;! .;;.)4([.!

2.%\.&,0(3!%-\!(-)&.%,.\!1&]%-(,%4(1-%2!3.&;1&5%-).!a?]2._!@%]%&%`%-_!/1--.-;.2\_!e!/&(-([%,%-_!

788Oc=! ! <0%&(,5%4()! 6.0%[(1+&,! %&.! ,..-! %,! %-! .,,.-4(%2! )1531-.-4! 1;! 4&%-,;1&5%4(1-%2!

2.%\.&,0(3_! %,! (-\([(\+%2,! -..\! 41! 6.! .2.[%4.\! %61[.! 40.! ]&1+3! %-\! [(.'.\! %,! &12.!51\.2,! (-!

1&\.&!41!%)0(.[.!(-;2+.-).!a"%,,_!9ZZ86d!N1'.22!e!/0%5(&_!788Wd!/.24g.&!e!"%,,_!9ZZ8c=!

!

G.,3(4.! 40.! (531&4%-).!1;! 40.!)0%&(,5%4()!.2.5.-4!1;! 4&%-,;1&5%4(1-%2! 2.%\.&,0(3_! &.).-4!'1&*!

0%,! ,+]].,4.\! 40%4! 31&4&%#(-]! .;;.)4([.! 2.%\.&,0(3! %,! P4&%-,;1&5%4(1-%2Q! (,! 411! -%&&1'! %-\!

,(532(,4()_! %&]+(-]! 40%4! 4&%-,;1&5%4(1-%2! 2.%\.&,0(3! )%-! 6.! .^0(6(4.\! (-! 40&..! \(,4(-)4! ,4#2.,U!

)0%&(,5%4()_!(\.121]()%2_!%-\!3&%]5%4()!a>+5;1&\_!?-4.,_!<%+]0&1-_!e!T&(.\&()0_!788Yd!/4&%-].!e!

>+5;1&\_!7887c=!:0.!40&..!%33&1%)0.,!\(;;.&!(-!40.!4#3.!1;![(,(1-!40.#!3&.,.-4_!%-\!40.!'%#!40.#!

%44.534!41!(-;2+.-).!40.(&!;1221'.&,!\.3.-\(-]!1-!40.!)1-4.^4_!,+6,.h+.-42#!%221'(-]!2.%\.&,!41!

%\%34! 40.(&! 4&%-,;1&5%4(1-%2!6.0%[(1+&! (-!\(;;.&.-4!,(4+%4(1-,!41!%)0(.[.!1&]%-(,%4(1-%2!,+)).,,!

a".\.22S?[.&,_! N+-4.&_! ?-](._! F+6%-*,_! e! >+5;1&\_! 788Zd! ".\.22S?[.&,_! N+-4.&_! e! >+5;1&\_!

788Yc=! <0%&(,5%4()! 2.%\.&,! %&.! \.;(-.\! %,! ;1)+,(-]! 1-! %! ;+4+&.! [(,(1-! '0()0! (,! .514(1-%22#!

.[1)%4([._!(\.121]()%2!2.%\.&,!;1)+,!1-!4&%\(4(1-%2!%-\!0(,41&()%2![%2+.,_!'0(2,4!3&%]5%4()!2.%\.&,!

;1)+,!1-!40.!;+-)4(1-%2!-..\,!1;!40.!1&]%-(,%4(1-%2!,#,4.5!a".\.22S?[.&,!.4!%2=_!788Zd!/4&%-].!e!

>+5;1&\_! 7887c=! :0.! \(,4(-)4(1-! 6.4'..-! 40.! 40&..! 4#3.,! 1;! 4&%-,;1&5%4(1-%2! ,4#2.,!

%)*-1'2.\].,! 40.! )1-4.^4+%2! (-;2+.-).! 1-! 2.%\.&,0(3_! %-\! 40.! '%#! 3.&).34(1-,! 1;! .;;.)4([.!

2.%\.&,0(3! 6.0%[(1+&,! '(22! %24.&! %))1&\(-]2#=! :0(,! .-0%-).,! 40.! %6(2(4#! 1;! 2.%\.&,! 41! %)4!

)1-4(-].-42#!%-\!6.!.;;.)4([._!%4!2.%,4!(-!40.1&#=!!



!
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+

5,:,: J%&<1/K7+H*$.+G/H+?/0'/%7.*9+-./&%*/7+

G.,3(4.!%!&.2(%-).!1-!-.'!2.%\.&,0(3!40.1&(.,!(-!.^(,4(-]!&.,.%&)0_!40.&.!%&.!3&162.5,!'(40!40.!

40.1&.4()%2!;&%5.'1&*_!1;4.-!&.2%4(-]!41!%!)1-4(-+.\!2%)*!1;!)1-4.^4+%2!)1-,(\.&%4(1-=!?,!1+42(-.\!

%61[._!40.!40&..!4#3.,!1;!4&%-,;1&5%4(1-%2!40.1&#!1;;.&!%-!1331&4+-(4#!;1&!2.%\.&,!41!%\%34!40.(&!

6.0%[(1+&!%-\!4&%-,;1&5%4(1-%2!,4#2.!%))1&\(-]!41!\(;;.&.-4!,(4+%4(1-,=!N1'.[.&_!(-!3&%)4().!40(,!

%,3.)4! (,! 1;4.-! -.]2.)4.\! %-\! 4&%-,;1&5%4(1-%2! 40.1&(.,! &.2#! (-)&.%,(-]2#! 1-! (-\([(\+%2(,4()!

%,,+534(1-=!:0(,! (,!%)).-4+%4.\!6#!40.!3&12(;.&%4(1-!1;! (-\([(\+%2!3,#)015.4&()!4.,4(-]_!,+)0!%,!

40.!>+24(;%)41&!E.%\.&,0(3!j+.,4(1--%(&.!a>Ejc!41!\.4.&5(-.!(-\([(\+%2!%6(2(4#!%-\!4&%(4,_!&%40.&!

40%-! %! 51&.! )1-4.^4+%2! %33&1%)0! a?[12(1_! "%,,_! e! i+-]_! 9ZZZd! /)0&(.,0.(5_! $+_! e! /)%-\+&%_!

788Zd!:.`.\%_!/)%-\+&%_!e!M(22%(_!7889c=!!

!

$0(2,4!4&%-,;1&5%4(1-%2!2.%\.&,0(3!0%,!6..-!)&(4()(,.\!;1&!6.(-]!311&2#!\.;(-.\_!'(40!,(]-(;()%-4!

1[.&2%3!%-\!2%)*!1;!\(,4(-)4(1-!6.4'..-!)0%&(,5%4()!%-\!4&%-,;1&5%4(1-%2!,4#2.,!a"&#5%-_!9ZZZd!

X+*2_! 9ZZZc_! (4! (,! 40.! P0.&1()Q! -%4+&.! 1;! 40.! 4&%-,;1&5%4(1-%2! 2.%\.&! '0()0! )%+,.,! 40.! 51,4!

)1-).34+%2! 3&162.5,=! E.%\.&,! %&.! ,+331,.\! 41! 6.0%[.! (-!'%#! 40%4! .^.532(;(.,! 40.! [%2+.,! %-\!

(\.%2,! ;1221'.&,! %&.! ,+331,.\! 41! %,3(&.! 41_! 6+4! '0.&.! \1! 40.,.! [(,(1-,! )15.! ;&15H! ?&.! 40.#!

].-.&%4.\!1-2#!6#!1-.!(-\([(\+%2!1&!;&15!5+4+%2!(-;2+.-).H!:0.!314.-4(%2!;1&!&.)(3&1)%2!(-;2+.-).!

6.4'..-!;1221'.&!%-\!2.%\.&!(,!%2,1!-.]2.)4.\!(-!40(,!51\.2_!'0()0!;1)+,.,!1-2#!1-!40.!%6(2(4#!1;!

40.! 2.%\.&! 41! (-;2+.-).! 1&! P4&%-,;1&5Q! 140.&,! aX+*2_! 9ZZZc=! :&%-,;1&5%4(1-%2! .;;.)4([.-.,,! (,!

,+6,.h+.-42#! &.\+).\! 41! 2.%\.&S).-4&()! +-\.&,4%-\(-],! 1;! 3.&,1-%2! )0%&%)4.&(,4(),_! '(401+4!

;+&40.&!)1-,(\.&%4(1-!1;!1&]%-(,%4(1-%2!1&!]&1+3!3&1).,,.,!aN1'.22!e!/0%5(&_!788Wc=!

!

:0.,.! 40.1&(.,! &.2#! 1-! (-\([(\+%2(,4()! )1-).34(1-,! 1;! 2.%\.&,0(3!'0()0! %44&(6+4.! 1&]%-(,%4(1-%2!

.;;.)4([.-.,,! %-\! ,+)).,,! 41! %)4(1-,! 1;! (-\([(\+%2_! ;1&5%2! 2.%\.&,! 31,(4(1-.\! '(40(-! 40.!

1&]%-(,%4(1-%2! 0(.&%&)0#=! :0.,.! %,,+534(1-,! %&.! -14! &.;2.)4.\! (-! 40.! &.%2(4#! 1;! 51\.&-!

1&]%-(,%4(1-,_! '0()0! &.2#! 1-! 5+24(32.! (-;1&5%2! %-\! ;1&5%2! 2.%\.&,! '1&*(-]! '(40(-! -.4'1&*,!

&%40.&! 40%-! 0(.&%&)0(.,! a"&#5%-_! 9ZZZd! >.0&%_! /5(40_! G(^1-_! e! D16.&4,1-_! 788Od! X+*2_! 9ZZZ_!



!
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788Yc=!:0.!314.-4(%2!)1-4&(6+4(1-,!1;!4&%-,;1&5%4(1-%2!40.1&(.,!%&.!+-\.&5(-.\!6#!%,,+534(1-,!

%61+4!40.!.^(,4.-).!1;!)2.%&2#!\.;(-.\!2.%\.&,_! ;1221'.&,!%-\!)1551-!]1%2,!aG&%40!.4!%2=_!788Yc=!

?,!%!&.,+24_!40.!&.,.%&)0!3&1\+).\!\1.,!-14!3&1[(\.!%-!(-)2+,([.!+-\.&,4%-\(-]!1&!\.,)&(34(1-!1;!

2.%\.&,0(3!%,!%!)1532.^_!,1)(%2!3&1).,,=!!

!

5,:,= J&7$L-%0#7A&%K0$*&#01+E99%&0)./7M+?/0'/%7.*9+*#+;&#$/N$+

F^(,4(-]!2.%\.&,0(3!40.1&(.,!%&.!40.&.;1&.!+-,%4(,;%)41&#!(-!40.(&!)1-,(\.&%4(1-!1;!40.!2.%\.&,0(3!

3&1).,,_!%44.534(-]!41!.^%5(-.!(4!(-!(,12%4(1-!%,!%!;(^.\_!(-\([(\+%2!.[.-4=!?,!3&.[(1+,2#!(\.-4(;(.\_!

(;! 2.%\.&,0(3! (,!%-!%6,4&%)4_!\(,)+&,([.!5.)0%-(,5!+,.\! 41!.^321&.!1&]%-(,%4(1-%2!30.-15.-1-_!

1+&!+-\.&,4%-\(-]!1;! (4! (,! &.2(%-4! 1-! 40.! )1-4.^4! (-!'0()0! 40.!3&1).,,!1))+&,! aT%(&0+&,4_! 788Zd!

N.&%)2.1+,! e! N.-\&#_! 7888c=! M.&).34(1-,! 1;! 2.%\.&,0(3! .;;.)4([.-.,,! %-\! .^3.)4.\! 2.%\.&,0(3!

6.0%[(1+&,! '(22! 6.! ,(]-(;()%-42#! (-;2+.-).\! 6#! 40.! )1-4.^4! (-! '0()0! 40.#! %&.! 1))+&&(-]! ai10-,_!

788Od!E1&\_!"&1'-_!e!N%&[.#_!7889%c=!<1-,(\.&%4(1-!1;!40.!2.%\.&,0(3!)1-4.^4!40.&.;1&.!-..\,!41!

.^4.-\! 41! %22! 1&]%-(,%4(1-%2! 2.[.2,_! &%40.&! 40%-! 40.! (-\([(\+%2! 1&! \#%\()! 2.[.2_! 41! )1-,(\.&! 40.!

.5.&].-4_!-1-S2(-.%&!3&1).,,.,!'0()0!'(22! (-;2+.-).!%-\!6.! (-;2+.-).\!6#! 2.%\.&,0(3!3&1).,,.,!

aN+-4!e!G1\]._!7888d!>1&].,1-!e!N1;5%--_!9ZZZd!L02S"(.-!e!>%&(1-_!788Zc=!!

!

<1-4.^4+%2! (-;2+.-).,!%&.!3%&4()+2%&2#! (531&4%-4! (-!51\.&-!1&]%-(,%4(1-,!'0()0!)%-!6.!\.;(-.\!

%,! P32+&%2(,4()Q_! \.-14(-]! %-! 1&]%-(,%4(1-!'(40!5+24(32.! 16`.)4([.,_! \(,4&(6+4.\! 2.%\.&,0(3! %-\! %!

*-1'2.\].S(-4.-,([.! '1&*! ;1&).! aG.-(,_! E%-]2.#_! e! D1+2.%+_! 788Rc=! <1-,(,4(-]! 1;! 5+24(32._!

1[.&2%33(-]! 0(.&%&)0(.,! %-\! -.4'1&*,! 1;! 4.%5,_! 40.,.! 1&]%-(,%4(1-,! .-)1+-4.&! 51&.! [.&4()%2_!

0(.&%&)0()%2! %-\! ,3%4(%2! )1532.^(4#! 40%-! 2(-.%&_! 0(.&%&)0()%2! 1&]%-(,%4(1-,! '0()0! 4&%\(4(1-%2!

2.%\.&,0(3! 40.1&(.,!%&.!6%,.\!1-! a?-\.&,1-_!9ZZZd!E()04.-,4.(-!e!M21'5%-_!788Zd!L02S"(.-!.4!

%2=_! 788Rc=! :0(,! )1532.^(4#! 5%*.,! 40.! &.2(%-).! 1-! 1-.! 2.%\.&! (-! %! [.&4()%2! 2.%\.&,0(3! &12.!

+-;.%,(62._! 5.%-(-]! 40%4! 1&]%-(,%4(1-%2! [(,(1-! %-\! )0%-].! (,! \&([.-! 6#! 5+24(32.! ;1&5%2! %-\!

(-;1&5%2! 2.%\.&,! %4! \(;;.&.-4! 0(.&%&)0()%2! 2.[.2,! aE()04.-,4.(-! e! M21'5%-_! 788Zd! M.%&).! .4! %2_!

788Rc=! :0(,! .5.&].-4_! \(,4&(6+4.\! 2.%\.&,0(3! ,01+2\! ,+6,.h+.-42#! .-)1+&%].! %\%34([.! )0%-].!



!
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%-\! 1&]%-(,%4(1-%2! (--1[%4(1-_! (-)&.%,(-]! 1&]%-(,%4(1-%2! 3.&;1&5%-).! a"%,%\+&_! 788Id! N.(;.4g_!

A&%,01'_!e!E(-,*#_!788Zc=!!

!

5,:,O @*7$%*<($/'+?/0'/%7.*9+

:0.1&(.,!1;!\(,4&(6+4.\_!1&!,0%&.\_!2.%\.&,0(3!&.;2.)4!40.!(-)&.%,(-]!(531&4%-).!1;!4.%5!3&1).,,.,!

(-!1&]%-(,%4(1-,!%,! 40.#!51[.!%'%#! ;&15! 4&%\(4(1-%2!0(.&%&)0(.,! 41'%&\,! ;2%44.&!1&]%-(,%4(1-%2!

\.,(]-,! a?[12(1! .4! %2=_! 788Zd! G%#! .4! %2=_! 788Oc=! G(,4&(6+4.\! 2.%\.&,0(3! %33&1%)0.,! ,+]].,4! 40%4!

5+24(32.! (-\([(\+%2,! )%-! 4%*.! 1-! 31,(4(1-,! 1;! 2.%\.&,0(3! '(40(-! %! ]&1+3! 1&! 1&]%-(,%4(1-! (-! %-!

.5.&].-4_! (-;1&5%2! ;%,0(1-_! &%40.&! 40%-! 6.(-]! %331(-4.\! 41! ;1&5%2! 31,(4(1-,! 1;! 2.%\.&,0(3!

a<%&,1-!.4!%2=_!788Rd!G%#!.4!%2=_!788Ic=!:0(,!,0%&.\_!(-;1&5%2!%33&1%)0!%221',!40.!&12.,!1;!2.%\.&,!

%-\! ;1221'.&,! 41!6.)15.!62+&&.\_!'(40! (-\([(\+%2,! 4%*(-]!1-! (-;1&5%2! 2.%\.&,0(3!31,(4(1-,! (-!%!

4.531&%2! %-\! )1-4.^4+%2! 3&1).,,! &.,31-,([.! 41! 4.%5! -..\,! a<122(-,1-_! 788Od! G%#! .4! %2=_! 788Id!

T&(.\&()0_!K.,,.#_!/)0+.2*._!D+%&*_!e!>+5;1&\_!788Zc=!

!

:0.! .5.&].-).! 1;! 2.%\.&,! 40&1+]01+4! 40.! 1&]%-(,%4(1-! )&.%4.,! %! ,.&(.,! 1;! (-;1&5%2! -.4'1&*,_!

2.%\(-]!41!%-!(--1[%4([.!%-\!)&.%4([.!.-[(&1-5.-4!a>%&(1-!e!L02S"(.-_!7889c=!:0.!.^(,4.-).!1;!

2.%\.&,! \(,3.&,.\! 40&1+]01+4! 40.! 0(.&%&)0()%2! ,#,4.5! \&([.,! &.,31-,(6(2(4#! \1'-'%&\,!

40&1+]01+4! 40.! 1&]%-(,%4(1-_! .-)1+&%](-]! 2.%\.&,0(3! 6.0%[(1+&,! %51-],4! %22! 1&]%-(,%4(1-%2!

5.56.&,_!(-)&.%,(-]!)155(45.-4,_!(--1[%4(1-!%-\!31,(4([.!1&]%-(,%4(1-%2!)0%-].!aA&1--_!7887d!

>%&(1-!e!L02S"(.-_!7889d!M.%&)._!>%-g_!e!/(5,!i&_!788Yc=!:0.&.!(,!%2,1!%!,4&1-]!)1-,.-,+,!40%4!

\(,4&(6+4.\! 2.%\.&,0(3! (-)&.%,.,! 4.%5!3.&;1&5%-)._!5.56.&! ,%4(,;%)4(1-!%-\! &.,+24,! (-! %!51&.!

31'.&;+2!%-\!(-;2+.-4(%2!)122.)4([.![(,(1-!40%-!1-.!(531,.\!413S\1'-!6#!;1&5%2!2.%\.&,!aG(1--.!

e!G(1--._!788Yd!T&(.\&()0!.4!%2=_!788Zd!M.%&).!.4!%2=_!788Rc=!T1&5%2! 2.%\.&,!,4(22!.^(,4!'(40(-!40.!

,#,4.5_!6+4!40.#!%&.!&.,31-,(62.!;1&!.531'.&(-]!(-;1&5%2!2.%\.&!.5.&].-).!%-\!5%(-4%(-(-]!%!

,4%62.!%-\!,4&1-]! 4.%5!.-[(&1-5.-4! aT&(.\&()0!.4!%2=_!788Zd!N(22.&_!G%#_!e!K%-)._!788Od!M.%&)._!

788Od!M.%&).!.4!%2=_!788Yd!l%))%&1_!D(445%-_!e!>%&*,_!7889c=!!

!



!

 

7J!

F53(&()%2!2(-*,!6.4'..-!\(,4&(6+4.\!2.%\.&,0(3!%-\!1&]%-(,%4(1-%2!3.&;1&5%-).!0%[.!;1+-\!(4!41!

6.!51&.!6.-.;()(%2!40%-!40.!51&.!4&%\(4(1-%2_![.&4()%2!2.%\.&,0(3!;&%5.'1&*,!aF-,2.#_!N5(.2.,*(_!

e! M.%&)._! 788Od! M.%&).! e! /(5,! i&_! 7887c=! F;;.)4([.2#! )156(-(-]! (-;1&5%2! %-\! ;1&5%2! [.&4()%2!

2.%\.&,0(3! 0%,! ]&.%4! 314.-4(%2! ;1&! 31,(4([.! 1&]%-(,%4(1-%2! %-\! (-\([(\+%2! 1+4)15.,=! N1'.[.&_!

%332()%4(1-!1;! 40.!%33&1%)0! (-!3&%)4().!)%-!6.!)1532.^=!:0.! (-4.&%)4(1-!6.4'..-!413S\1'-!%-\!

614415S+3! (-;1&5%2_! .5.&].-4! (-;2+.-).,! )%-! )%+,.! ,(]-(;()%-4! 4.-,(1-,_! %-\! \(,4&(6+4.\!

2.%\.&,0(3!)%-!6.!.^4&.5.2#!2(5(4.\!(;!;1&5%2!2.%\.&,!\1!-14!.531'.&!40.!.5.&].-).!1;!(-;1&5%2!

2.%\.&,! 40&1+]01+4! 40.! 1&]%-(,%4(1-%2! ,#,4.5! a"12\.-_! M.4&1[_! e! A1,2(-]_! 788Zd! <%&,1-! .4! %2=_!

788Rd!<+&&(._!E1)*.44_!e!/+0152(-1[%_!788Z%c!

!

5,:,P J%&<1/K7+H*$.+@*7$%*<($/'+?/0'/%7.*9+-./&%Q+

G(,4&(6+4.\! 2.%\.&,0(3! (,! %-! (-)&.%,(-]2#! 313+2%&! 40.1&#_! 3%&4()+2%&2#! (-! 40.! Lf! 3+62()! ,.)41&_!

'0.&.!40.!.\+)%4(1-%2!%-\!0.%240!,.)41&,!)1-,(,4!1;!(-)&.%,(-]2#!)1532.^!-.4'1&*,_!1[.&2%33(-]!

0(.&%&)0(.,!%-\!5+24(32.!3&1;.,,(1-%2!]&1+3,!aN%&&(,_!788Rd!>%&4(-_!<+&&(.!e!T(--_!788Zc=!G.,3(4.!

40.!314.-4(%2!6.-.;(4,!1;!%!\(,4&(6+4.\!%33&1%)0!41!2.%\.&,0(3_!40.!51\.2!(,!+-\.&\.[.213.\!%-\!

40.!)1-).34,!%&.!311&2#!\.;(-.\_!'(40!\(,4&(6+4.\!1&!,0%&.\! 2.%\.&,0(3!+,.\! (-4.&)0%-].%62#!%,!

&0.41&()%2! \.[().,_! 1&! %-%2#4()%2! ;&%5.'1&*,_! &%40.&! 40%-! )2.%&! 51\.2,! a"12\.-! .4! %2=_! 788Zc=!

:0.&.!%&.!%!-+56.&!1;!.2.5.-4,!1;!\(,4&(6+4.\!2.%\.&,0(3!'0()0!&.h+(&.!;+&40.&!)1-,(\.&%4(1-=!

!

B;!2.%\.&,0(3!%-\!31'.&!%&.!\(,4&(6+4.\!%4!5+24(32.!2.[.2,!40&1+]01+4!%-!1&]%-(,%4(1-_!3&162.5,!

5%#!%&(,.!\+.!41!)1-;2()4(-]![(,(1-,!1;!.5.&].-4!2.%\.&,_!&.,+24(-]!(-!%!314.-4(%22#!\.,4&+)4([.!%-\!

)0%14()! .-[(&1-5.-4! a/)0-.(\.&! e! /15.&,_! 788Oc=! :1! 3&.[.-4! 40(,! ;&15! 1))+&&(-]_! ,4&1-]!

(-;1&5%2!%-\!;1&5%2!-.4'1&*,!%&.!&.h+(&.\!41!)11&\(-%4.! 2.%\.&!%)4(1-,!%-\!.-,+&.!;1&5%2!%-\!

(-;1&5%2! 2.%\.&,! %&.! '1&*(-]! 41'%&\,! 1[.&%&)0(-]! 1&]%-(,%4(1-%2! ]1%2,! %-\! ,4&%4.]()! [(,(1-,!

aG.-(,!.4!%2=_!788Rd!>.0&%!.4!%2=_!788Od!X+*2_!788Yc=! B4! (,!-14!)2.%&!01'!40(,!1))+&,_!-.(40.&!0%[.!

40.! (53%)4,! 1;! 314.-4(%2! )1-;2()4! 6.4'..-! \(,4&(6+4.\! %-\! ;1&5%2! 2.%\.&,! 6..-! )1-,(\.&.\_!

3%&4()+2%&2#!'(40! &.]%&\,! 41! 40.!'%#! (-!'0()0! ;1&5%2! 2.%\.&,!%&.!%62.! 41! &.2(-h+(,0!31'.&!%-\!

)1-4&12! '(40(-! 40.! 1&]%-(,%4(1-%2! ,#,4.5! a"%2*+-\(! e! f(2\+;;_! 788Wd! N%&&(,_! 788Rd! D.](-.! e!

E.'(-_! 7888c=! :0.,.! (,,+.,! %&.! ;+&40.&! %&.%,! ;1&! .53(&()%2! &.,.%&)0_! 6+4! 3.&0%3,! 40.! 51,4!



!

 

7I!

3&.,,(-]! &.,.%&)0! ;1)+,! -..\,! 41! 6.! 1-! 40.! )1-4.^4+%2! ;%)41&,! %-\! %-4.).\.-4,! (-;2+.-)(-]! 40.!

\.[.2135.-4!1;!\(,4&(6+4.\!2.%\.&,0(3!aN%&&(,_!788Rd!M.%&).!e!/(5,!i&_!7887c=!!

!

:0.!51,4!;+-\%5.-4%2!%-4.).\.-4!41!\(,4&(6+4.\!2.%\.&,0(3_!%-\!1-.!'0()0!(,!&.2%4([.2#!(]-1&.\!

(-! 40.! .^(,4(-]! 2(4.&%4+&._! (,! 40.! (53%)4! 1;! (\.-4(4#! 1-! 2.%\.&,0(3=! B4! (,! -14.\! 40%4! \(,4&(6+4.\!

2.%\.&,0(3!'(22!1-2#!1))+&!'0.-!%!,4&1-]!]&1+3!(\.-4(4#!.^(,4,_!%-\!4.%5!5.56.&,!%&.!514([%4.\!

%-\! '(22(-]! 41! 1;;.&! %-\! %)).34! (-;1&5%2! 2.%\.&,0(3! a<%&,1-! .4! %2=_! 788Rd! A&1--_! 7887c=! :0.!

%-4.).\.-4! 1;! %-! (\.-4(4#! '0()0! (,! )1-\+)([.! 41! 2.%\.&,0(3_! %-\! 40.! %)).34%-).! 1;! (-;1&5%2!

2.%\.&,! 6#! 140.&! 5.56.&,! 1;! 40.! ]&1+3_! %&.! .2.5.-4,! 1;! 2.%\.&,0(3! 40.1&#! '0()0! 0%[.! 6..-!

311&2#!)1-,(\.&.\!(-!40.!.^(,4(-]!2.%\.&,0(3!&.,.%&)0=!!

!

5,= E#$/)/'/#$7+&A+?/0'/%7.*9+R+-./+"'/#$*$Q+J%&<1/K+

>1,4! 2.%\.&,0(3! 40.1&(.,! \(,).&-! 6.4'..-! 40.! &12.! 1;! P;1221'.&Q! %-\! P2.%\.&Q=! :0.! 5%`1&(4#! 1;!

,4+\(.,!&.2#!1-!;1221'.&!3.&).34(1-,!41!+-\.&,4%-\!2.%\.&,0(3!.;;.)4([.-.,,_!5%*(-]!40.(&!&12.!%!

3%&4()+2%&2#! (531&4%-4! 1-.! 41! +-\.&,4%-\=! G.,3(4.! 40(,! &.2(%-)._! 40.! 2.%\.&S).-4&()! -%4+&.! 1;!

.^(,4(-]!40.1&(.,!0%,!5.%-4!40%4!40.!(-;2+.-).!1;!;1221'.&,!0%,!6..-!-.]2.)4.\!%-\!6.(-]!2%6.22.\!

%! P;1221'.&Q! 0%,! 21'! ,4%4+,_! 3%,,([.! %-\! -.]%4([.! )1--14%4(1-,! a"`+],4%\_! :%)0_! :0153,1-_! e!

>1&&(,_!788Oc=! B-!%\\(4(1-_! 40.!%,,.&4(1-! 40%4! 40.#!%&.! 4'1!\(,4(-)4! (\.-4(4(.,!,+]].,4,! 40.!&12.,!

%&.!5+4+%22#!.^)2+,([.!%-\!,4%4()_!%,,+534(1-,!&.`.)4.\!6#!51&.!,0%&.\_!\(,4&(6+4.\!%33&1%)0.,!

41!2.%\.&,0(3!a"`+],4%\!.4!%2=_!788Od!<122(-,1-_!788Oc=!:0.!(53%)4!1;!(\.-4(4#!1-!2.%\.&,0(3!1))+&,!

%4! 40&..! 2.[.2,U! (-\([(\+%2! 3.&).34(1-,! %61+4! 2.%\.&,0(3! &.,+24(-]! ;&15! (532()(4! 2.%\.&,0(3!

,)0.5%d! ]&1+3! (\.-4(4#! %-\! )1-;1&5(4#! 41! 3&1414#3.d! %-\! '(\.2#! ,0%&.\! ,1)(.4%2! %-\! )+24+&%2!

.^3.)4%4(1-,=!!

!

B-\([(\+%2,! '(22! 6.! 3.&).([.\! %,! .;;.)4([.! 2.%\.&,! (;! 40.(&! 6.0%[(1+&,_! ,*(22,! 1&! %6(2(4(.,! 5%4)0!

3&.)1-).([.\! (\.%,! 0.2\! 6#! ;1221'.&,! %61+4! '0%4! )1-,4(4+4.,! 2.%\.&,0(3! aE1&\! e! N%22_! 788Jc=!

M14.-4(%2! 2.%\.&,! &.2#! 1-! 40.,.! (532()(4! 2.%\.&,0(3! 40.1&(.,! ;1&! ]&1+3! %)).34%-).! '0.-! 40.#!



!

 

7W!

.5.&].! ;&15!'(40(-!]&1+3,_!.-)1+&%](-]! ;1221'.&,! 41! (\.-4(;#! 40.5!%,! 2.%\.&,!%-\! ;1221'!40.(&!

3&131,.\![(,(1-,!a<0.5.&,_!788Jd!<0+-_!X%55%&(-1_!G(1--._!/1,(*_!e!>11-_!788Zd!N1]]_!>%&4(-_!

e! $..\.-_! 788Jc=! :0.,.! (532()(4! 2.%\.&,0(3! ,)0.5%! %&.! \.[.213.\! 40&1+]0! .^3.&(.-).! %-\!

40&1+]0! ,1)(%22#! \.[.213.\! .^3.)4%4(1-,_! 2.%\(-]! 41! ].-.&%2(,%62.! )0%&%)4.&(,4(),_! ,+)0! %,!

(-4.22(].-).!%-\!)0%&(,5%_!'0()0!)%-!6.!%332(.\!%)&1,,!\(;;.&.-4!3&1;.,,(1-%2!%-\!,1)(%2!]&1+3,!

aF3(4&13%*(!e!>%&4(-_!788Wd!N%22!e!E1&\_!9ZZWd!C;;.&5%--!.4!%2=_!9ZZIc=!!

!

E.%\.&,0(3!.5.&].-).!%-\!3.&).([.\!.;;.)4([.-.,,!'(22!%2,1!6.!;+-\%5.-4%22#!%;;.)4.\!6#!]&1+3!

5.56.&,0(3! %-\! %! ,%2(.-4! )122.)4([.! (\.-4(4#! aN1]]! .4! %2=_! 788Od! K%-! G.&! K.]4! e! "+-\.&,1-_!

788Oc=!:0.!\.[.2135.-4!1;!%!)122.)4([.!,1)(%2!(\.-4(4#!(,!(531&4%-4!(-!2.%\.&,0(3!%,!(4!.-)1+&%].,!

(-\([(\+%2,! 41! '1&*! 41'%&\,! %! )1551-! ]1%2_! '0()0! 3&(1&(4(,.,! ]&1+3! 6.-.;(4,! 1[.&! (-\([(\+%2!

%(5,!aN1]]!.4!%2=_!788Jd!:1&35%-_!788Ic=!:0(,!(,!3%&4()+2%&2#!(-;2+.-4(%2!;1&!0(]02#!,%2(.-4!]&1+3,_!

,+)0! %,! 3&1;.,,(1-,_! '0()0! .-].-\.&! %! ,4&1-]! ,.-,.! 1;! ,1)(%2! (\.-4(4#_! %-\! (-! '0()0! 2.%\.&!

.5.&].-).!%-\!(-;2+.-).!%&.!3%&4()+2%&2#!(-;2+.-).\!6#!]&1+3!3&1414#3.!k!%!&.3&.,.-4%4(1-!1;!40.!

[%2+.,! %-\! (\.%2,! 0.2\! 6#! 40%4! ,1)(%2! ]&1+3! aN1]]_! 78896c=! B-! 40.,.! 0(]02#! ,%2(.-4! ]&1+3,_!

3&1414#3()%2!5.56.&,!%&.!51&.! 2(*.2#! 41!.5.&].!%,! 2.%\.&,!%-\!6.! ,..-!%,! &12.!51\.2,!\+.! 41!

40.(&! ]&1+3! (\.-4(4#_! &%40.&! 40%-! %-#! 1;! 40.(&! 140.&! h+%2(4(.,! 1&! 2.%\.&,0(3! %6(2(4(.,! a<0.5.&,_!

788Jd!N1]]!.4!%2=_!788Od!N1]]!.4!%2=_!788Jc=!?,!%!&.,+24_! (-\([(\+%2,!'01!.5.&].!%,!2.%\.&,!;&15!

'(40(-! 40.! ]&1+3!'(22! 6.! [(.'.\! %,!51&.! (-;2+.-4(%2! %-\! ,+)).,,;+2! 40%-! 401,.!'01! %44.534! 41!

(531,.! 2.%\.&,0(3! ;&15! 1+4,(\.! 40.! ]&1+3_! %-\! '01! 5%#! -14! ,0%&.! 40.! ,%5.! ,1)(%2! (\.-4(4#!

aM2%41'_!N%,2%5_!T1\\#_!e!A&%)._!788Jc=!!

!

B-!%\\(4(1-!41!40.!.^3.)4%4(1-,!1;!]&1+3!5.56.&,_!3.&).([.\!2.%\.&,0(3!.;;.)4([.-.,,!'(22!%2,1!6.!

(-;2+.-).\! 6#! '(\.2#! 0.2\! ,1)(.4%2! %-\! )+24+&%2! 3.&).34(1-,! %61+4! 40.! (-;2+.-).! %-\! 31'.&! 1;!

,3.)(;()! ,1)(%2! ]&1+3,! %))1&\(-]! 41! )%4.]1&(.,! ,+)0! %,! &%)._! ].-\.&! 1&! 3&1;.,,(1-! aN1]]! .4! %2=_!

788Od! D(\].'%#_! 788Jc=! :0.,.! ,1)(%2! 3.&).34(1-,! )%-! 0%[.! %! ,(]-(;()%-4! .;;.)4! 1-! 2.%\.&,0(3!

.5.&].-).! %-\! .;;.)4([.-.,,!'0.-! ]&1+3! 3&1414#3.,! %&.! %,,1)(%4.\!'(40! ,4.&.14#3()%2! (5%].,!

aD(\].'%#_!788Jc=!/1)(%2!.^3.)4%4(1-,!'(22!40.&.;1&.!0%[.!%-!(53%)4!1-!40.!314.-4(%2!31'.&!%-\!

(-;2+.-).!1;!&.,3.)4([.!]&1+3,_! 2.%\(-]!41!40.!\.[.2135.-4!1;! 2.%\.&,0(3!0(.&%&)0(.,_!'0.&.!40.!



!

 

7O!

51,4! ,1)(%22#! (-;2+.-4(%2! 2.%\.&! '(22! 6.! [(.'.\! %,! 40.! 51,4! 2.](4(5%4.! a<122(-,1-_! 788Od! N1]]_!

78896c=! :0(,! 3&1).,,! 1;! 2.%\.&! .5.&].-)._! %-\! (4,! (53%)4! 1-! 40.! 2.%\.&,0(3! 314.-4(%2! 1;!

3&1;.,,(1-%2!]&1+3,_!(,!.^321&.\!(-!51&.!\.4%(2!(-!40.!-.^4!)0%34.&=!!

!

5,O ;&#)1(7*&#+

:0.! 2%)*! 1;! %! )2.%&_! )1-,(,4.-4! \.;(-(4(1-! 1;! 2.%\.&,0(3! 0%,! &.,+24.\! (-! %! 5+24(4+\.! 1;!

)1-).34+%2(,%4(1-,!%-\!&.,+24(-]!40.1&(.,_!-1-.!1;!'0()0!;+22#!.-)153%,,!'0%4!(4!(,!41!P2.%\Q=!:0(,!

0%,! 2.\! 41! 3&162.5,! ;1&! &.,.%&)0.&,! %44.534(-]! 41! (\.-4(;#! 2.%\.&,0(3! .;;.)4([.-.,,! %-\!

,+6,.h+.-42#!5.%,+&.! 40.! 1+4)15.,! 1;! 40(,! ,+)).,,=! :0&1+]0! %! )&(4(h+.! 1;! 40.! .^(,4(-]! 2.%\.&S

).-4&()!40.1&(.,!1;! 2.%\.&,0(3_! B!0%[.!)2.%&2#!\.51-,4&%4.\!40%4! 2.%\.&,0(3!)%--14!6.![(.'.\!%,!

%-!(,12%4.\_!(-\([(\+%2(,4()!.[.-4_!6+4!%,!%!,1)(%2!3&1).,,=!:0(,!3&1).,,!(,!.56.\\.\!(-!,1)(%2!%-\!

1&]%-(,%4(1-%2! )1-4.^4,_! &.-\.&(-]! 4&%\(4(1-%2! 40.1&(.,! 1;! 2.%\.&,0(3! (-%33&13&(%4.! '0.-!

)1-,(\.&(-]! )1532.^_! 32+&%2(,4()! 1&]%-(,%4(1-%2! 3&1).,,.,=! G(,4&(6+4.\! 2.%\.&,0(3! %33&1%)0.,!

32%).! 2.%\.&,0(3! %4! %22! 2.[.2,! 1;! %-! 1&]%-(,%4(1-%2! ,#,4.5_! .-)1+&%](-]! (-;1&5%2! 2.%\.&,0(3!

.5.&].-).!40&1+]0!40.!;1,4.&(-]!1;!%!,+331&4([.!1&]%-(,%4(1-%2!)+24+&.!%-\!,#,4.5!1;!-.4'1&*,!

41!(-)&.%,.!(--1[%4(1-=!$0(2,4!40(,!%33&1%)0!'1+2\!%33.%&!41!6.!40.!51,4!%33&13&(%4.!51\.2!1;!

2.%\.&,0(3!41!%332#!(-!32+&%2(,4()!1&]%-(,%4(1-,_!40.&.!%&.!%!-+56.&!1;!%-4.).\.-4,!41!\(,4&(6+4.\!

2.%\.&,0(3!'0()0!0%[.!-14!6..-!;+22#!.^321&.\=!:0.!(531&4%-).!1;!(\.-4(4#!;1&!40.!.5.&].-).!1;!

2.%\.&,! (,! 3.&0%3,! 40.! 51,4! (-;2+.-4(%2! 1;! 40.,.! %-4.).\.-4,_! %-\! 1-.! '0()0! &.h+(&.,! ;+&40.&!

.^321&%4(1-=!B-!40.!-.^4!)0%34.&_!B!%\\&.,,!40.!h+.,4(1-!1;!01'!(\.-4(4#!'(22!(-;2+.-).!2.%\.&,0(3=!!

!

!

!

!

!

!

!



!

 

7R!

: "'/#$*$Q+0#'+1/0'/%7.*9+

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

B-! 40.! ;(&,4! 2(4.&%4+&.! &.[(.'! )0%34.&! B! )1-)2+\.\! 40%4!313+2%&! 2.%\.&,0(3! %33&1%)0.,!0%[.!-14!

;+22#!)1-,(\.&.\!40.!(53%)4!1;!(\.-4(4#!1-!2.%\.&,0(3!\.[.2135.-4!%-\!(-;2+.-).=!B-!40(,!)0%34.&!B!

3&131,.!%!)1-).34+%2(,%4(1-!1;!(\.-4(4#!%,!%!3&1\+)4!1;!,1)(%2!(-4.&%)4(1-!aA1;;5%-_!9ZWZc_!+,(-]!

40.!/1)(%2! B\.-4(4#!?33&1%)0! aN%,2%5_!788Ic! 41! )1-,(\.&! 40.! (53%)4!1;! ,%2(.-4! (\.-4(4(.,!1-! 40.!

.-%)45.-4!1;!2.%\.&,0(3_!%-\!3%&4()+2%&2#!40.!(531&4%-).!1;!3&1;.,,(1-%2!(\.-4(4#=!$0(2,4!.^(,4(-]!

&.,.%&)0!0%,!;1)+,.\!1-!51&.!4&%\(4(1-%2_!31'.&;+2!3&1;.,,(1-,_!,+)0!%,!5.\()(-.!%-\!2%'_!'01,.!

(\.-4(4(.,! %&.! )153%4(62.! '(40! 2.%\.&,0(3_! 2(442.! '1&*! .^(,4,! .^%5(-(-]! 3&1;.,,(1-,! '01,.!

(\.-4(4(.,! 5%#! -14! 6.! )153%4(62.=! B! '(22! 3&(5%&(2#! )1-,(\.&! 40.,.! ]&1+3,_! 401,.! 4&%\(4(1-%22#!

,+61&\(-%4.! 41! 51&.! 31'.&;+2! 3&1;.,,(1-,! '(40(-! 40.! ,%5.! 1&]%-(,%4(1-%2! ,#,4.5=! :0.,.!

3&1;.,,(1-%2,!'(22! ,4&+]]2.! 41! .5.&].! %-\! 6.! [(.'.\! %,! .;;.)4([.! 2.%\.&,_! \+.! 41! %! \(,)&.3%-)#!

6.4'..-!40.(&!]&1+3!3&1414#3.!%-\!)1551-2#!0.2\!(532()(4!2.%\.&,0(3!,)0.5%,=!:0(,!\(;;()+24#!(,!

,..-! %51-],4! 40.! -+&,(-]! 3&1;.,,(1-_! '0.&.! 40.! 3%&%\1^()%2! 31,(4(1-,! 0.2\! 6#! P-+&,.! 2.%\.&,Q!

1;;.&! %-! (22+5(-%4(-]! (-,(]04! (-41! 40.! (\.-4(4#! )1-;2()4,! .^3.&(.-).\! 6#! 40.! ,+61&\(-%4.!

3&1;.,,(1-,!%44.534(-]!41!)1-,4&+)4!2.%\.&,0(3!(\.-4(4(.,=!

!

:,5 -./&%*/7+&A+"'/#$*$Q+

B\.-4(4#!)%--14!6.!,..-!%,!%!,4%62._! (,12%4.\!.-4(4#_! (4!5+,4!6.!\.;(-.\!%-\!)1-,4&+)4.\! 40&1+]0!

(-4.&%)4(1-,!'(40!140.&,_!40&1+]0!\(,)+&,([.!5.)0%-(,5,!%-\!-%&&%4([.,!(-!%-!1-]1(-]!3&1).,,!1;!

,.2;S&.;2.)4(1-_!%\%34(1-!%-\!)1-,4&+)4(1-_!,0%3.\!6#!,1)(%2!(-4.&%)4(1-!aA1;;5%-_!9ZWZd!E(-\]&.-!

e!$%02(-_! 7889d!$.22,_! 788Rd! /)0'%26.! e!>%,1-_! 9ZZOc=! ! :0(,! 3&1).,,! (,! (-;2+.-).\! 6#! ,1)(%2!

,4&+)4+&.,_! ,+)0! %,! 1&]%-(,%4(1-,_! '0()0! %)4! %,! \(,)+&,([.! ,3%).,! (-! '0()0! (\.-4(4(.,! %&.!

)1-,4&+)4.\!41!.-%62.!(-\([(\+%2,!41!5%*.!,.-,.!1;!40.(&!)122.)4([.!]&1+3!(\.-4(;()%4(1-,!%-\!&12.,!

a"&1'-_!788Od!B6%&&%!e!"%&6+2.,)+_!7898c=!T&15!%!,1)(%2!)1-,4&+)4(1-(,4![(.'_!1&]%-(,%4(1-,!%&.!

,.4,! 1;! )122.)4([.! %)4(1-_!'0.&.! (-\([(\+%2,! %44.534! 41! )1-,4&+)4!5.%-(-];+2! (\.-4(4(.,! 40&1+]0!

-%&&%4([.,! a<g%&-(%',*%Si1&].,_! 7898c=! $0(2,4! (\.-4(4#! )%--14! 6.! ;+22#! (-4.&3&.4.\! 40&1+]0! %!



!

 

7Y!

,1)(%2! )1-,4&+)4(1-(,5! %].-\%_! \+.! 41! %-! (-%6(2(4#! 41! %))1+-4! ;1&! .[.-4,! 6.#1-\! 1+&!

+-\.&,4%-\(-]! 1&! 3.&).34(1-! a<.&+21_! 9ZZRc_! (4! )%-! 6.! +,.\! %,! %-! (-,(]04! (-41! 1&]%-(,%4(1-%2!

30.-15.-%!'0.-!40.!&.)(3&1)%2!(-;2+.-).!1;!,1)(%2!,4&+)4+&.,_!(-\([(\+%2,!%-\!%+\(.-).!1-!.%)0!

140.&!%&.!%)*-1'2.\].\!a<g%&-(%',*%!ki1&].,_!7898d!E(-\]&.-!e!$%02(-_!7889d!/4&#*.&!e!"+&*._!

7888c=!B-!40(,!40.,(,!B!%)*-1'2.\].!40.!.^(,4.-).!1;!%!&.%2(4#!%-\!.[.-4,!'0()0!1))+&!6.#1-\!1+&!

+-\.&,4%-\(-]_! 6+4! )1-).34+%2(,.! (\.-4(4#! %,! %! &.)(3&1)%2! 3&1\+)4! 1;! ,1)(%2! (-4.&%)4(1-_!

)1-,4&+)4.\!40&1+]0!(\.-4(4#!'1&*_!'(40!140.&!(-\([(\+%2,!%-\!'(40(-!,1)(%2!,#,4.5,=!!!

!

B\.-4(4#!'1&*!(,!%!4.&5!+,.\!41!\.-14.!40.!]&1+3!3&1).,,!6#!'0()0!(-\([(\+%2,!%)4([.2#!)1-,4&+)4!

40.(&! (\.-4(4(.,_! %-\! )1-,.h+.-42#! ,.4! %61+4! )155+-()%4(-]! %-\! 31&4&%#(-]! 40%4! (\.-4(4#! 41!

40.5,.2[.,! %-\! 140.&,_! 40&1+]0! 40.! )&.%4(1-! 1;! ,#5612()! &.,1+&).,! 40%4! ]([.! 5.%-(-]! 41!

40.5,.2[.,!%-\!140.&,!aM&%44!e!D%;%.22(_!9ZZRd!/)0'%26.!e!>%,1-S/)0&1)*_!9ZZOd!$%4,1-_!788Y_!

788Zc=!?,!%)*-1'2.\].\!6#!$%4,1-!a788Yc_!40(,!(,!-14!3&(5%&(2#!,..-!%,!%-!(-4.&-%2_!,.2;S;1)+,.\!

3&1).,,_!6+4!,.2;S&.;2.)4(1-!%-\!(\.-4(4#!)1-,4&+)4(1-!40&1+]0!\(,)1+&,.!%-\!-%&&%4([.!(-4.&%)4(1-!

'(40! 140.&,_! 41! )2%&(;#! '015! 1-.! (,! %-\! (,! -14=! @%&&%4([.,! %-\! &0.41&()%2! 5.)0%-(,5,! %&.! %-!

(531&4%-4!.2.5.-4!1;!(\.-4(4#!'1&*_!1;;.&(-]!%!&.;2.^([.!%33&1%)0!41!(\.-4(4#!)1-,4&+)4(1-,!'0()0!

+-;12\!1[.&!4(5.!%-\!%&.!.56.\\.\!(-!%!'(\.&!,1)(%2!%-\!)+24+&%2!)1-4.^4!a"&1'-_!788Od!B6%&&%!e!

"%&6+2.,)+_!7898c=!$(40(-!40(,!)1-4.^4_!3.132.!5%#!,(5+24%-.1+,2#!4.22!\(;;.&.-4!,41&(.,!41!.%)0!

140.&_! .-%62(-]! ;2.^(62.! 3&.,.-4%4(1-,! 1;! 40.! ,.2;! aA1;;5%-_! 9ZWZd! "&1'-_! 788Oc=! :0(,! ;2.^(62.!

3&.,.-4%4(1-!1;!40.!,.2;!0%,!6..-!%)*-1'2.\].\!(-!3&.[(1+,!'1&*_!'0.&.!&.,.%&)0.,!0%[.!]%(-.\!

(-)&.%,.\!+-\.&,4%-\(-]!1;!01'!(-\([(\+%2,!+,.!2.](4(5%4(-]!(\.-4(4#!'1&*!41!)1-,4&+)4!%!\.,(&.\!

1+4)15._! %-\! 41! %)0(.[.! 3%&4()(3%4(1-! %-\! (-;2+.-).! '(40(-! ,1)(%2! ]&1+3,! 6#! 3&.,.-4(-]!

%33&13&(%4.!(\.-4(4#!)1-,4&+)4(1-,!a<&..\!.4!%2_!7887c=!!

!

@%&&%4([.!(\.-4(4#!'1&*!(,!3%&4()+2%&2#!(22+5(-%4(-]!'0.-!)1-,(\.&(-]!3.&(1\,!1;!(\.-4(4#!)0%-]._!
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N12\(-]!41!?))1+-4!

F531'.&(-]!C40.&,!

F;;.)4([.!%-\!/4&%4.]()!B-;2+.-)(-]!

<122%61&%4([.!$1&*(-]!!

!

:0.!EjT!(,!\.;.-\.\!%,!%!)&+)(%2!6.-)05%&*(-]!4112!41!(53&1[.!2.%\.&,0(3!)%3%6(2(4#!40&1+]0!%!

)10.&.-4!;&%5.'1&*!a@E<_!78986c=!N1'.[.&_!(4!0%,!6..-!)&(4()(,.\!6#!,15.!%,!3&1514(-]!%![.&#!

4&%\(4(1-%2_! (-\([(\+%2(,4()! [(.'! 1;! 2.%\.&,0(3_! .530%,(,(-]! 40.! 3.&,1-%2! )0%&%)4.&(,4(),! 1;!

2.%\.&,0(3!'(401+4! )1-,(\.&(-]! 40.!)1-4.^4+%2! )1532.^(4#!%,,1)(%4.\!'(40!.5.&].-4! 2.%\.&,0(3!

a"12\.-_! $11\_! e! A1,2(-]_! 788Oc=! :0.! )153.4.-)(.,! \.,)&(6.\! %,! P,.2;! 6.2(.;Q! 1&! P,.(g(-]! 40.!

;+4+&.Q! ,..5!&%40.&!].-.&()_! %-\!%&.!51&.!1;! %!\.,)&(34(1-!1;!'0%4! (,! .^3.)4.\!1;!@N/! 2.%\.&,_!

&%40.&!40%-!%!3&.,)&(34(1-!1;!01'!41!.^.&)(,.!2.%\.&,0(3!a"12\.-!e!A1,2(-]_!788Oc=!"12\.-_!$11\!

.4!%2! a788Oc![1().!)1-).&-,! 40%4! 40.! ;&%5.'1&*!.-)1+&%].,!3&1;.,,(1-%2,! 41!&.\.;(-.! 40.(&!&12.!

'(40(-! )1&31&%4.! 2%-]+%]._! 2.](4(5(,(-]! (4! &%40.&! 40%-! (53&1[(-]! 40.(&! 2.%\.&,0(3! )%3%6(2(4(.,=!

:0.#!]1!%,! ;%&!%,!)2%(5(-]! 40%4! 40.!+,.!1;! 40.!EjT!'(22!.&1\.!%-#!)0%-).!1;! ,0%&.\_!\(,4&(6+4.\!

2.%\.&,0(3! (;! (4! (,! +,.\! %,! %! 6.-)05%&*(-]! ,#,4.5=! B-! %\\(4(1-_! 40.! EjT! \1.,! -14! %\\&.,,$ D"7$

40.,.! 2.%\.&,0(3! 1+4)15.,! '(22! 6.! %)0(.[.\_! -.]2.)4(-]! 40.! (-4&(-,()_! %-\! )1532.^_! (,,+.,!

%,,1)(%4.\!'(40!3&1;.,,(1-%2!(\.-4(4(.,!%-\!2.%\.&,0(3!.-%)45.-4=!!!

!
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D.).-42#!\.[.213.\!41!'1&*!%21-],(\.!40.!EjT!(,!40.!<2(-()%2!E.%\.&,0(3!<153.4.-)#!T&%5.'1&*!

a@N/!E.%\.&,0(3!?)%\.5#_! 7899c_!'0()0! (,! ,%(\! 41! 1;;.&! %! UO"55"-$<-#$O"-;,;.*-.$<668"<OD$."$

68"+*;;,"-<=$ #*L*="65*-.?$ P<;*#$ "-$ .D*,8$ ;D<8*#$ L<=F*;$ <-#$ P*=,*+;?$ -*;.*#$ 7,.D,-$ 68"+*;;,"-<=$

#"5<,-$ ;.<-#<8#;$ <-#$ -".$ "89<-,;<.,"-<=$ ;.8FO.F8*;VW$ M%4(.-4! )%&.! (,! 41+4.\! %,! ).-4&%2! 41! 40.!

;&%5.'1&*_!40.&.6#!&.\+)(-]!%-#!)1-;2()4!6.4'..-!2.%\.&,0(3!\.5%-\,!%-\!3&1;.,,(1-%2![%2+.,=!

N1'.[.&_!'0.40.&!40(,!;&%5.'1&*!(,!,+6,4%-4(%22#!\(;;.&.-4!;&15!40.!EjT!(,!\.6%4.%62.=!:0.!4112!

&.5%(-,! ;%(&2#! ].-.&()_! '(40! -1! )1-,(\.&%4(1-! 1&! %)*-1'2.\].5.-4! 1;! 40.! 314.-4(%2! ,4&+]]2.,!

;%).\! '0.-! %\%34(-]! %! 3&1;.,,(1-%2! (\.-4(4#=! ?\\(4(1-%22#_! (4! (,! '1&40! -14(-]! 40%4! 40.&.! (,! %!

,.3%&%4.! 5.\()%2! 2.%\.&,0(3! )153.4.-)#! ;&%5.'1&*! aB-,4=! T1&! B--1[%4(1-! %-\! B53&1[.5.-4_!

7898c! ,3.)(;()%22#! %(5.\! %4! \1)41&,=! ?22! 140.&! 0.%240)%&.! 3&1;.,,(1-%2,_! (-)2+\(-]! -+&,.,_! %&.!

)%4.]1&(,.\! (-41! 40.! ,%5.! 3&1;.,,(1-%2! \15%(-_! 0(]02(]04(-]! 40.! )1-4(-+(-]! %,,+534(1-! 40%4!

\1)41&,!%&.!51&.!2.](4(5%4.!2.%\.&,!40%-!-+&,.,!a>)f.--%_!f..-.#_!e!"&%\2.#_!788Ic=!!

!

@1-.! 1;! 40.! .^(,4(-]! 2.%\.&,0(3! ;&%5.'1&*,! 1-! 1;;.&! (-! 40.! @N/! 4%*.! (-41! )1-,(\.&%4(1-! 40.!

(53%)4!1;!(\.-4(4#_!)1-4(-+%22#!32%)(-]!-+&,.,!%4!%-!1&]%-(,%4(1-%2!%-\!)+24+&%2!\(,%\[%-4%].!\+.!

41! 40.(&! 3&1;.,,(1-%2! (\.-4(4#! %-\! 40.! 0(,41&()! 1&]%-(,%4(1-%2! )+24+&._! '0()0! \1.,! -14! ;%)(2(4%4.!

-+&,(-]! 2.%\.&,0(3=! :0(,! (,! %2,1! &.;2.)4.\! (-! %-! .\+)%4(1-%2! ;&%5.'1&*! \.[.213.\! 6#! 40.!

G.3%&45.-4! 1;! N.%240! 41! \.[.213! 40.! 2.%\.&,0(3! 1;! 40.!'1&*;1&)._!'0()0! ;1)+,.,! 3&(5%&(2#! 1-!

4.)0-()%2!,*(22,!%-\!40.!\.[.2135.-4!1;!%33&13&(%4.!6.0%[(1+&,!&%40.&!40%-!,+331&4(-]! (\.-4(4#!

4&%-,(4(1-,! aGN_! 7897c=!C-).! %]%(-_! 40(,! 312()#! ;1)+,.,!3&(5%&(2#! 1-! 40.! (531&4%-).!1;!5.\()%2!

2.%\.&,0(3!'(40!1-2#!%! ;2..4(-]!5.-4(1-!1;!-+&,(-]! 2.%\.&,0(3_!'0()0! (,!31&4&%#.\!%,!,15.40(-]!

'0()0!)%-!6.!\.[.213.\!40&1+]0!,*(22,!4&%(-(-]=!!

!

B-!40.!3&.[(1+,!)0%34.&_!B!1+42(-.\!40.!(531&4%-).!1;!)1-).34+%2(,(-]!2.%\.&,0(3!\.[.2135.-4!%,!

%! ,3%).! ;1&! (\.-4(4#! )0%-].! %-\! )1-,4&+)4(1-! a<%&&122! e! E.[#_! 7898c=! N1'.[.&_! 40(,! &.2(.,! 1-!

1&]%-(,%4(1-%2!,+331&4!;1&!(-\([(\+%2,!41!6.!%62.!41!;+,.!)1-;2()4(-]!(\.-4(4(.,!41].40.&=!C-.!1;!40.!

'(\.2#!0.2\!)&(4()(,5,!1;!@N/! 2.%\.&,0(3!\.[.2135.-4!3&1]&%55.,! (,! 40.!-.]%4([.! (-;2+.-).!1;!

40.!1&]%-(,%4(1-%2! )+24+&._!'0()0!\1.,!-14! %221'!314.-4(%2! 2.%\.&,! 40.! ,3%).! 41! )1-,4&+)4! 40.,.!

(\.-4(4(.,! 1&! ,+)).,,;+22#! ;+2;(2! 2.%\.&,0(3! &12.,! aN.'(,1-! e! A&(;;(40,_! 788Ic=! B-! %\\(4(1-_!
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2.%\.&,0(3! \.[.2135.-4! '(40(-! 40.! )1-4.^4! 1;! 3&1;.,,(1-%2! 4&(6%2(,5! (,! ,..-! %,! 3%&4()+2%&2#!

\(;;()+24=! T1&! .^%532._! 1-.! 3%3.&! %)*-1'2.\].\! %! &.2+)4%-).! 41! .[.-! %221'! -+&,.,! 41! %44.-\!

2.%\.&,0(3!\.[.2135.-4!3&1]&%55.,_!\+.!41!,4.&.14#3()%2!%,,+534(1-,!%61+4!40.(&!3&1;.,,(1-%2!

(\.-4(4#! a>)?2.%&-.#_! 788Oc=! B4! (,! %2,1! )1-4(-+%22#! %\[1)%4.\! 40.! 2.%\.&,0(3! \.[.2135.-4!

3&1]&%55.,!,01+2\!6&(-]!41].40.&! 2.%\.&,! ;&15!\(;;.&.-4!3&1;.,,(1-,!%-\!1&]%-(,%4(1-,!af(-],!

T+-\_!7897!k!41].40.&!'.!)%-c_!'0()0!-.]2.)4,!414%22#!40.!-+%-).\!\(;;.&.-).,!1&!)1-;2()4,!.%)0!

3&1;.,,(1-!5%#!.-1+-)4.&!'0.-!)1-,4&+)4(-]!(\.-4(4(.,=!!

!

:0.&.;1&._!40.!2.%\.&,0(3!\.[.2135.-4!3&1]&%55.,!)+&&.-42#!1-!1;;.&!'(40(-!40.!@N/!)1+2\!6.!

)&(4()(,.\! %,! ;+-)4(1-(-]! 3&(5%&(2#! %,! 5.401\,! 1;! 1&]%-(,%4(1-! )1-4&12_! %44.534,! 41! ].4!

3&1;.,,(1-%2! 41! )1-;1&5! 41! 1&]%-(,%4(1-%2! 3&(1&(4(.,! %-\! \.,(&.\! 6.0%[(1+&,! a?2[.,,1-! e!

$(225144_! 7887c=! !:0.#!\1!-14! %33.%&! 41!\(&.)42#! %\\&.,,! (,,+.,!1;! (\.-4(4#=! /+6,.h+.-42#_! 01'!

0.23;+2!2.%\.&,0(3!\.[.2135.-4!3&1]&%55.,!(-!40(,!)1-4.^4!'(22!6.!%4!;%)(2(4%4(-]!(\.-4(4#!)1-;2()4!

&.,12+4(1-_!4&%-,(4(1-!%-\!)1-,4&+)4(1-!(,!+-)2.%&=!!

!

=,U 6./$&%*)+&%+%/01*$QC++

B-! 40(,! )0%34.&! B! 0%[.! 1+42(-.\! %! )2.%&! &0.41&()%2! ,0(;4! )1-).&-(-]! 40.! &.h+(&.5.-4,! ;1&!

1&]%-(,%4(1-%2! &.;1&5=! :0.&.! 0%,! 6..-! %! 51[.! ;&15! 40.! ,1)(%2! ,4%4+,! %-\! %+401&(4#! 1;!

%\5(-(,4&%41&,! 41!5%-%].&,_! %-\!-1'! ;&15!5%-%].&,! 41! 2.%\.&,_! (-! 40.!h+.,4! ;1&!3+62()! ,.)41&!

.;;()(.-)#! %-\! .^).22.-).=!$0.40.&! 1&! -14! 40(,! )0%-].! (-! .530%,(,! '%,! %-#40(-]!51&.! 40%-! %!

&0.41&()%2! ,0(;4! (,! \.6%4%62._! %,! 40.! (-0.&.-4! 3&162.5,! 1;! 40.! @N/! ,+)0! %,! 4(]04! ).-4&%2!

6+&.%+)&%)#_! 40.! +-\.&5(-(-]! 1;! 3&1;.,,(1-%2! %+41-15#! 6+4! ,4&1-]! (-;1&5%2! 3&1;.,,(1-%2!

(-;2+.-)._!%-\!40.!(531&4%-).!1;!5.%,+&%62.!1+4)15.,_!&.5%(-!3&.[%2.-4!(-!51\.&-!&.;1&5,=!:0.!

,(5(2%&(4#! 6.4'..-! 40.! 40&..! 1&]%-(,%4(1-%2! ,4%4.,! (,! 1+42(-.\! (-! :%62.! I=! :0.! (-)&.%,(-]!

1&]%-(,%4(1-%2! )1532.^(4#! )%-! 6.! ,..-! (-! 40.! (-)&.%,(-]! -+56.&! 1;! ,4%*.012\.&,_! %-\! 40.&.!

%33.%&,!41!6.!%!,(]-(;()%-4!\(;;.&.-).!(-!1&]%-(,%4(1-%2!,4&+)4+&.!6.4'..-!3+62()!%\5(-(,4&%4(1-!

%,! %! 51-12(40()! 6+&.%+)&%)#_! 41! 31,4S@M>! '0()0! )156(-.,! )153.4(4([.! 5%&*.4,_! 6+&.%+)&%)#!
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%-\!-.4'1&*,=!N1'.[.&_! 40.!\(;;.&.-).,!6.4'..-!@M>!%-\!31,4S@M>_!%&.!-14!%,! )2.%&S)+4_! %-\!

5%#!1-2#!)1-).&-!%!&0.41&()%2!,0(;4!;&15!5%-%].&,!41!2.%\.&,=!!

!

:0.! %,,.&4(1-!1;!@M>! (-! 40.!9ZY8,! 40%4! %\5(-(,4&%41&,!'.&.!3%&4! 1;! 40.!6+&.%+)&%4()! 3&162.5!

%-\!-..\.\! 41!6.! &.51[.\_! 2.\! 41! 40.! (-,4(4+4(1-!1;!5%-%].&,!'01!'.&.!31&4&%#.\!%,!31,(4([._!

(--1[%4([.!)0%-].!%].-4,!aE.%&51-40_!788Wc=!:0.!.^4.-4!1;!40.!\(;;.&.-).!6.4'..-!5%-%].&,!%-\!

%\5(-(,4&%41&,!(,!\.6%4%62._!%,!5%-#!,4#2.,!1;!5%-%].5.-4_!1&]%-(,%4(1-!%-\!312(4()%2!)1-4&12!1;!

40.!3+62()! ,.)41&!&.5%(-.\! 40.!,%5._!5.&.2#!&.3%)*%].\!+-\.&!%!\(;;.&.-4!-%5.! a"&1%\6.-4!e!

E%+]02(-_! 7887d! <0&(,4.-,.-_! 7889c! P?\5(-(,4&%41&Q! 6.)%5.! ,#-1-#51+,!'(40! 40.! 3&162.5,! 1;!

40.!3+62()!,.)41&!'0(2,4! P5%-%].&,Q!'.&.!,..-!%,!40.!*.#!41!,+)).,,;+2!&.;1&5,!aA&(;;(40,_!9ZYJc=!

G.,)&(34(1-,!1;!40.!;+-)4(1-,!1;!40.!4'1!&12.,!\1!-14!(22+5(-%4.!%-#!3%&4()+2%&!\(;;.&.-).,=! !f%4g!

a9ZWWc!,+]].,4.\!40%4!%!]11\!%\5(-(,4&%41&!-..\.\!41!%\%34!40.(&!,*(22,!41!40.!,(4+%4(1-!%4!0%-\_!

%-\! 40%4! %-! %\5(-(,4&%41&! ,01+2\! '1&*! )113.&%4([.2#! '(40! 40.(&! 4.%5_! 2.%\(-]! 41! )&.%4.! %-!

.-[(&1-5.-4! 1;! 3%&4()(3%4(1-! %-\! )122%61&%4(1-=! G.,)&(34(1-,! 1;!5%-%].&(%2! ;+-)4(1-,! .)01! 40.!

-..\!41!)&.%4.!)1-\(4(1-,!'0()0!)%-!.531'.&!(-\([(\+%2,!41!6.!.-4&.3&.-.+&(%2!%-\!(--1[%4([.!

aA&.#_! 9ZZZc=! T+-\%5.-4%22#_! 40.! 5%(-! \.[.2135.-4! (-! 40.! 5%-%].&(%2! &12.! %33.%&,! 41! 6.! %-!

(-)&.%,.\!;1)+,!1-!40.!-..\!;1&!)1,4!(53&1[.5.-4!aA&(;;(40,_!9ZYJc=!

!

?,!\(,)1-4.-4!1-).!%]%(-!6.](-,!41!,+&;%).!'(40!40.!,01&4!)15(-],!1;!40.!3+62()!,.)41&_!40.!62%5.!

0%,! ,0(;4.\! 41! 40.! 311&! h+%2(4#! %-\! ,4%-\%&\,! 1;! P5%-%].&,Q! '(40! 40.! 1-2#! '%#! 41! %)0(.[.!

,+,4%(-%62._!.;;.)4([.!)0%-].!%-\!51\.&-(,%4(1-!40&1+]0!40.!\.[.2135.-4!1;! P2.%\.&,Q!a<+&&(.!e!

E1)*.44_! 788Rd! E%'2.&_! 788Yd! @E<_! 78986c=! E.%\.&,0(3! (-[.,45.-4! %-\! \.[.2135.-4! 0%,! -1'!

6.)15.!%!3&(1&(4#! ;1&!3+62()! ,.&[().,! 1-! %! ]216%2! ,)%2._! %\[1)%4.\! %,! 40.! )&(4()%2! )1531-.-4! 41!

(53&1[.!5%-%].&(%2! %-\!1&]%-(,%4(1-%2! 3.&;1&5%-).! aCF<G_! 7889c=! B,! 40(,! %! &0.41&()%2! ,0(;4! 41!

(-)&.%,.!,1)(%2!,4%4+,!1;!P2.%\.&,Q!%,!(4!\(\!'(40!5%-%].&,!(-!40.!9ZY8,H!"#!&.2%6.2(-]!%)4([(4(.,!%,!

P2.%\.&,0(3Q! (-\([(\+%2,!%&.! (-,4(22.\!'(40!%!]&.%4.&!,.-,.!1;! 2.](4(5%)#!%-\!(531&4%-)._!40.&.6#!

5%*(-]! 40.5! 51&.! 2(*.2#! 41! )1-;1&5! 41! 312(4()%2! %(5,! %-\! ;..2! ]&.%4.&! )155(45.-4! 41! 40.(&!

1&]%-(,%4(1-_! .[.-! (;! 40.(&!%)4(1-,!%-\! 40.!61+-\%&(.,! 41!%)0(.[(-]!.;;.)4([.!)0%-].! &.5%(-! 40.!
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,%5.! aE.%&51-40_! 788Wc=! B,! 40.! &0.41&()! 1;! 2.%\.&,0(3!5.&.2#! -1&5%4([._! 41! .-,+&.! )1-4(-+(-]!

%\0.&.-).!41!).-4&%2!)1-4&12!6#!.-,+&(-]!3&1;.,,(1-%2,!%&.!1-S61%&\!'(40!]1[.&-5.-4%2!&.;1&5,H!

!

$0.40.&! 40.,.! &.;1&5,! %&.! -.'_! 1&! (-! ;%)4! %! -%4+&%2! .[12+4(1-! 1;! 51\.&-(,%4(1-! %44.534,!

3%)*%].\! (-41!\(;;.&.-4!&0.41&()_! (,!%!31(-4!1;!)1-4.-4(1+,!\.6%4.=!>%-#!1;! 40.!16`.)4([.,!1;! 40.!

@N/!E.%\.&,0(3!<1+-)(2_!,+)0!%,!40.!-..\!41!51[.!;&15!1&]%-(,%4(1-!).-4&()!,.&[().,!41!3%4(.-4!

).-4&.\! ,.&[().,_! %'%#! ;&15! &(,(-]! )1,4,! %-\! (-.;;()(.-)(.,! 41'%&\,! )1,4! .;;.)4([.-.,,! %-\!

(--1[%4(1-_!%-\!%!-..\!41!.-]%].!40.!3+62()!a@E<_!78986c=_!%&.!&.5(-(,).-4!1;!40.!@M>!&.;1&5,!1;!

40.!9ZZ8,=!:0(,!)%-!6.!,..-!(-!:%62.!I_!'0.&.!40.!1-2#!\(;;.&.-).!6.4'..-!40.!1+4)15.,!1;!@M>!

%-\!31,4S@M>!(,!40.!-..\!;1&!(--1[%4(1-!&%40.&!40%-!)153.4(4(1-=!/15.!6.2(.[.!40.,.!)0%-].,!41!

6.! %-! 1-S]1(-]! \.[.2135.-4! 1;! 12\! 40.1&.4()%2! &.;1&5,_! 30&%,.\! '(40! \(;;.&.-4! 2%-]+%]._!

)1-\.5-.\!%,! 40.! 2%4.,4! P5%-%].5.-4! ;%,0(1-Q! a?6&%0%5,1-_!9ZZOd!T&.\.&()*,1-_! 9ZZO_!788Wd!

A&+.-(-]_!7889d!E#--_!9ZZYc=!!

!

N1'.[.&_! 40(,!)1-\.5-%4(1-!5%#!%)4+%22#!6.!1[.&,(532(;#(-]!40.!5%44.&_!%,! 40.&.!\1!%33.%&!41!

0%[.! 6..-! 4%-](62.! )0%-].,! (-! 3+62()! ,.)41&! 1&]%-(,%4(1-,_! &.]%&\2.,,! 1;! 40.! &0.41&()%2! ,0(;4=!

F)1-15()! 40.1&(.,! %-\! )153.4(4([.!5%&*.4,! %&.! 3&.[%2.-4! (-! 40.! 3+62()! ,.)41&_! %-\! 40.! &12.! 1;!

]1[.&-5.-4! (-! ,1)(.4#! %-\! (4,! %))1+-4%6(2(4#! 41! )(4(g.-,! 0%,! 6.)15.! 51&.! %)).,,(62.!

a<0&(,4.-,.-_!7889d!N+]0.,_!788Jc=! B4!'1+2\!%33.%&! 40%4! 40.! P12\Q!)+24+&.!1;!3+62()!,.&[().,!0%,!

5+4%4.\! (-41! \(;;.&.-4! &0.41&()%2! )1-).34,_! )156(-(-]! 4&%\(4(1-%2! [%2+.,! %-\! 51\.2,! '(40! 40.!
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! !"#$%&'()*%+%,-./-%0+' 123'!"#$%&'4/+/52*2+-' !0,-'123'!"#$%&'4/+/52*2+-''
4/%+'
6-/7280$)2.,'

"#$%$&$'%(! ")%*+'#!,-.)+%/)%*! ")%*+'#!,-.)+%/)%*!
01/$%$(*+'*-+(! 2).-#.)1!,-.)+%/)%*!2)3'+*/)%*(! 2).-#.)1!,-.)+%/)%*!2)3'+*/)%*(!
")%*+'#!,-.)+%/)%*! 4'%'5)+(! 6)'1)+(!

! 789#$&! 789#$&!
! ! 4'%'5)+(!
! ! "#$%$&$'%(!

9+':8/.52' 7+-:)(($-%'#(! 7-#$*$&$'%(! 7-#$*$&$'%(!
' 01/$%$(*+'*-+(! 4'%'5)+(!;)%:-+&$%5!3-#$&<=! 6)'1)+(!;$%%-.'*$%5!>$*?$%!3-#$&<!

9-8%1'+$)(=!
;.5/+%,/-%0+/$'
(<<.0/&8'

@8+)'8&+'*$&! A+'5/)%*)1!&)%*+'#!98+)'8&+'&<! A+'5/)%*)1!&)%*+'#!98+)'8&+'&<!
! 2).-#.)1!B)(3-%($9$#$*<! 2).-#.)1!B)(3-%($9$#$*<!
! ! 2$(*+$98*)1!7->)+!

(%*,=;#>2&-%?2,' 4-%-3-#$(*$&!()+.$&)!3+-.$($-%! C::$&$)%&<! C::$&$)%&<!
' @815)*!2+$.)%! "-/3)*$*$-%! D%%-.'*$-%!
' ! 0&&-8%*'9$#$*<! 0&&-8%*'9$#$*<!
@82-0.%&/$'A0&",B' 7+-:)(($-%'#$(/! 4'%'5)+$'#$(/! 6)'1)+$(/!

6-."&-".2'0C'
0.5/+%,/-%0+'

")%*+'#$()1!98+)'8&+'*$&!?$)+'+&?<! E)/$F1)&)%*+'#$()1!98+)'8&+'*$&!?$)+'+&?<! E)/$F1)&)%*+'#$()1!98+)'8&+'*$&!?$)+'+&?<!
! "-/3)*$*$.)!/'+G)*(! "-/3)*$*$.)!/'+G)*(!
! ! 2).-#.)1!%)*>-+G(!

D2+,%0+,'(.%,%+5' 2$(('*$(:'&*$-%!>$*?!98+)'8&+'&<! H$5?*!3-#$*$&'#!&-%*+-#! 4)+)#<!'!+?)*-+$&'#!(?$:*!
' D%)::$&$)%&<!-:!(3)%1$%5! 7)+:-+/'%&)!/)'(8+)(!%-*!%)&)(('+$#<!'33+-3+$'*)! H$5?*!3-#$*$&'#!&-%*+-#!
' 2$($##8($-%!>$*?!I8'#$*<!-:!()+.$&)! 6'&G!-:!3+-:)(($-%'#!$%.-#.)/)%*! 7+-:)(($-%'#!+)($(*'%&)!*-!&?'%5)!
' 6'&G!-:!&-%(8/)+!$%.-#.)/)%*! ! !
' 7+)((8+)!*-!'&*!#$G)!3+$.'*)!()&*-+! ! !
' H--!/8&?!3+-:)(($-%'#!&-%*+-#! ! !
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#$%&'(!)*+,'(*)!'-!./*!01!/2,*!$-3*+45-*!3+262.'(!5+42-')2.'5-2&!(/2-4*)!5,*+!./*!&2).!78!9*2+):!

-5-*!65+*!)5!./2-!./*!;<=>!?!65,*!@+56!A+5@*))'5-2&')6!.5!62-24*+'2&')6!)2B!./*!'-.+53$(.'5-!

5@!62-24*+'2&!(5-.+5&:!(56A*.'.',*!62+C*.)!2-3!6*2)$+2%&*!A*+@5+62-(*!5$.(56*)! '-!./*!;<=:!

2-3! ./*! %$)'-*))! ($&.$+*! 2-3! &2-4$24*! 5@! ./5)*! +*@5+6)! 2AA*2+! .5! /2,*! '-@'&.+2.*3! ./*! B/5&*!

)*+,'(*>!D/*!5,*+&2A!5@!./*!.+23'.'5-2&!,2&$*)!2-3!).+$(.$+*!5@!./*!/*2&./!)*+,'(*:!B'./!./*!653*+-!

653*&)!5@!62-24*6*-.!%2)*3!5-!A+',2.*!5+42-')2.'5-):!/2)!+*)$&.*3!'-!2!-$6%*+!5@!.*-)'5-)!2-3!
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!
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C,,6=-'+6,!-,7!C45(6=&4&,';!DEEFG!)6,=&H!-!46(&!'(-7+'+6,-*!-55(6-)%>!I%&.&!9(-4&26(8.!76!

,6'!-77(&..! +..<&.!69! +7&,'+'H!7&=&*654&,'!6(!)6,.+7&(!)%-**&,:&.!'6! +7&,'+'H!)6,.'(<)'+6,;!-,7!

)6<*7! 3&! .&&,! -.! 4&)%-,+.4.! 69! 6(:-,+.-'+6,-*! )6,'(6*;! (-'%&(! '%-,! 9-)+*+'-'6(.! 96(! +7&,'+'H!

'(-,.+'+6,>! ! J.! .<)%;! '%&+(! +,9*<&,)&! 6,! 56'&,'+-*! *&-7&(.K! +7&,'+'H! 7&=&*654&,'.! (&4-+,.! '6! 3&!
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$%+*.'!-**!5(69&..+6,-*.!2+'%+,!'%&!%&-*'%!.&(=+)&!2+**!-(:<-3*H!.'(<::*&!'6!-*+:,!'%&+(!5(69&..+6,-*!

+7&,'+'+&.!2+'%!)6,.'-,'*H!)%-,:+,:!4-,-:&(+-*!7&4-,7.;!,<(.&.!-(&!5-('+)<*-(*H!=<*,&(-3*&>!J.!

5(&=+6<.*H! +7&,'+9+&7! +,!6'%&(!)%-5'&(.;!,<(.&.!-(&!(&L<+(&7!'6!)6,.'(<)'!-!5(69&..+6,-*! +7&,'+'H!

2%+)%!(&9*&)'.!-,!-*'(<+.'+);!5-..+=&!+7&-*!BM+,:2-**;!N-99&('H;!O!$&3.'&(;!PQQRS!T667(+)8!O!N&-H;!

DEPEG>! M<&! '6! '%&+(! 56.+'+6,! 2+'%+,! '%&! 6(:-,+.-'+6,-*! .H.'&4! 69! '%&! /01;! ,<(.&.! %-=&! ,6'!
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*&-7&.%+5!+7&,'+'+&.;!2%+)%!-(&!+,)6,:(<&,'!2+'%!'%&+(!5(69&..+6,-*!+7&,'+'+&.>!U<((&,'!*&-7&(.%+5!
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5(63*&4.!,<(.&.!4-H!9-)&! +,!'&(4.!69! +7&,'+'H!)6,.'(<)'+6,;! +,.'&-7!96)<..+,:!6,!'-.8!6(!.8+**.V

6(+&,'&7! 6<')64&.!2%+)%! -(&!46(&! .<+'&7! '6! '%&!4&7+)-*! 5(69&..+6,! BW6*7&,!O! T6.*+,:;! DEE"S!

X)Y&,,-;! Y&&,&H;! O! W(-7*&H;! DEEZG>! $%&'%&(;! -,7! %62;! ,<(.&.! 2+**! 3&! -3*&! '6! )6,.'(<)'! -!

*&:+'+4-'&! *&-7&(.%+5! +7&,'+'H! '%(6<:%! +,'&(-)'+6,! 2+'%! 6'%&(.;! 2+'%+,! .<)%! -! )645*&[!

6(:-,+.-'+6,-*!)6,'&[';!(&4-+,.!<,)*&-(>!I%+.!L<&.'+6,!+.!'%&!96)<.!69!'%+.!'%&.+.>!!
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!,- ./$0&'12$3&/+

$%! &'(! )*(+,-./! 0'1)&(*/! $! '1+(! (213,%(4! )-).51*! &'(-*,(/! -6! 5(14(*/',)7! ,4(%&,6,(4! &'(!

,3)-*&1%0(! -6! &'(! )-&(%&,15! ,3)10&! -6! /-0,15! ,4(%&,&8! -%! 5(14(*/',)! ,4(%&,&8! 0-%/&*.0&,-%7! 1%4!

-.&5,%(4! &'(!-*91%,/1&,-%15! 0-%&(2&!-6! 5(14(*/',)! ,%! &'(!:;<=!>*-3!1! *(+,(?!-6! &'(! 5,&(*1&.*(7! $!

,4(%&,6,(4! 1! *(/(1*0'! 91)! /.**-.%4,%9! &'(! ,%&(*10&,-%! @(&?((%! ,4(%&,&8! 1%4! 5(14(*/',)=! A/,%9!

%.*/,%9!1/!1%! ,55.3,%1&,%9!01/(7! $!1,3! &-!(2)5-*(! &'(! ,3)10&!-6!1!)*-6(//,-%15! ,4(%&,&87!?',0'! ,/!

-*&'-9-%15!?,&'!,3)5,0,&!5(14(*/',)!/0'(31/7!-%!&'(!0-%/&*.0&,-%!-6!1!/15,(%&!5(14(*/',)!,4(%&,&8!

?,&',%! /.@-*4,%1&(! 9*-.)/=!B-*(! /)(0,6,01558! &'(! &'*((! 1/)(0&/! -6! &'(! /&.48! *(/(1*0'! C.(/&,-%!

1*(D!!!

• E'1&! ,4(%&,&8! 0-%65,0&/! 4-! /.@-*4,%1&(! )*-6(//,-%15/! (%0-.%&(*! ?'(%! 1&&(3)&,%9! &-!

5(14F!!

• ;-?!1*(!&'(/(!,4(%&,&8!0-%65,0&/!*(/-5+(4F!

• E'1&!1*(!&'(!*(/.5&,%9!,4(%&,&8!0-%/&*.0&,-%/F!!
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$%!&',/!0'1)&(*!$!-.&5,%(!&'(!3(&'-4-5-98!./(4!&-!144*(//!&'(/(!C.(/&,-%/=!G-!,4(%&,68!1%4!*(0*.,&!

/&.48! )1*&,0,)1%&/7! &?-! 5(14(*/',)! 4(+(5-)3(%&! )*-9*133(/! ?(*(! ./(4! 1/! *(0*.,&3(%&! /,&(/7!

9(%(*1&,%9!1!0*-//H/(0&,-%!-6!IJ!/&.48!*(/)-%4(%&/!10*-//!4,66(*(%&!',(*1*0',015!)-/,&,-%/!?,&',%!

&'(! /13(! -*91%,/1&,-%=! KJL! '-.*/! -6! )1*&,0,)1%&! -@/(*+1&,-%! ?1/! 0-3@,%(4! ?,&'! &'(/(! IJ!
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$%!&'%()%%*&! '+!,-*! .',*/0,)/*!/*1'*23!,-*!(4+(*5,!46! 7.*0&*/%-'58! '%!&'1*/%*3!09%,/0(,!0+&!544/.:!

&*6'+*&! ;<0%%3! =##>0?! @*+,! *,! 0.A3! B>>=?! C)D.3! =#E#FA! G-'.%,! .*0&*/%-'5! -0%! -'%,4/'(0..:! 9**+!

(4+%'&*/*&!0%!0+!'+&'1'&)0.!5-*+4H*+4+3!H4/*!/*(*+,!%,)&'*%!-01*!(4+(*5,)0.'%*&!',!0%!0!I/4)5!

5/4(*%%! '+6.)*+(*&! 9:! 0! +)H9*/! 46! *+&4I*+4)%! 0+&! *J4I*+4)%! 60(,4/%! ;<0/D*/3! B>>=?! <)/+%3!

=#KE?!C)D.3!B>>"FA!L'%,4/'(0..:!5/4.'6'(!M)0+,',0,'1*!H*,-4&%!46!&0,0!(4..*(,'4+3!%)(-!0%!,-*!N).,'O

P0(,4/!Q*0&*/%-'5!R)*%,'4++0'/*!;NQRF!;$+,4+0D'%3!$14.'43!S!T'10%)9/0H0+'0H3!B>>U?!$14.'4!*,!

0.A3! =###?! $14.'43! T'10%)9/0H0+'0H3! N)//:3! V)+I3! S! W0/I*/3! B>>UF! -01*! 9**+! &'%(/*&',*&! 64/!

'I+4/'+I! ,-'%! (4..*(,'1*3! (4+,*J,)0.! 055/40(-! ,4! .*0&*/%-'5! '+! 6014)/! 46! 0! /*.'0+(*! 4+! ,-*!

,/0&','4+0.! '+&'1'&)0.'%,'(! ,-*4/'*%! ;@*..*/H0+3! B>>X?! C)D.3! B>>"FA! Y-*%*! %,)&'*%! 2*/*! &*O

(4+,*J,)0.'%*&3! %'+I.*! .*1*.! '+1*%,'I0,'4+%3! 0+&! 2*/*! (4+&*H+*&! 64/! 60'.'+I! ,4! (4+%'&*/! ,-*!

&:+0H'(! %4('0.! 5/4(*%%! 60('.',0,'+I! .*0&*/! *H*/I*+(*! ;Z4+I*/3! =##E?! W)90! S! Q'+(4.+3! =##X?!

T(-/'*%-*'H!S!Z4I.'%*/3!B>>#FA!!
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[6! .*0&*/%-'5! '%! 0! %4('0.3! &:+0H'(! 5/4(*%%!2-'(-! (0++4,! 9*! '%4.0,*&! 0+&! 49%*/1*&3! ',! 2'..! 0.,*/!

0((4/&'+I! ,4! ,'H*3! %4('0.! (4+,*J,! 0+&! 5*/%4+0.! 5*/(*5,'4+%! ;$.1*%%4+! S! T1*+'+I%%4+3! B>>U0?!
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(4+(*5,)0.'%*&! 0%! 0! &'%()/%'1*3! %4('0..:! 5/4&)(*&! 5-*+4H*+4+! ;@*..:3! B>>EFA! [+! ,-'%!

('/()H%,0+(*3!0+!'+&'1'&)0.!)+&*/%,0+&'+I!46!.*0&*/%-'5!2'..!&*5*+&!)54+!5*/%4+0.!5*/(*5,'4+%3!

*J5*/'*+(*%! 0+&! %',)0,'4+%3! .*0&'+I! ,4! 0! &:+0H'(3! (4+,*J,)0..:! 90%*&! 5-*+4H*+4+! ;P0'/-4.H3!

B>>XFA! [+&'1'&)0.%! (4+%,/)(,! ,-*'/! 42+! 'H5.'(',! .*0&*/%-'5! ,-*4/'*%3! 90%*&! 4+! ,-*'/! 42+!

*J5*(,0,'4+%!0+&!5*/(*5,'4+%3!0%!2*..!0%!(4HH4+!*.*H*+,%!46!.*0&*/%-'5!,-*4/:!0+&!,-*!(4+,*J,!

'+!2-'(-! .*0&*/%-'5! '%! *+0(,*&! ;</*%+*+3! =##^?! Q4/&!S!L0..3! B>>UFA!Y-*!H0_4/',:!46! .*0&*/%-'5!

,-*4/'*%! 0,,*H5,! ,4! &*6'+*! .*0&*/%-'5! 0%! 0! .'+*0/3! '+&'1'&)0.! 5/4(*%%! 0+&! &4! +4,! ,0D*! '+,4!

(4+%'&*/0,'4+! ,-*! 4/I0+'%0,'4+0.! (4+,*J,! 2-'(-! 94,-! 066*(,%3! 0+&! '%! 066*(,*&! 9:3! .*0&*/%-'5!

;N0/'4+!S!`-.O<'*+3!B>>=?!a4/,*/!S!N(Q0)I-.'+3!B>>"FA!Y-'%!(0+!.*0&!,4!%'H5.'%,'(!0+&!&'%,4/,*&!
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Self Enhancement Out-group 
Undermining 

Identity Salience Resulting 
Identity 

Level of 
Identity 
Conflict 

Type of 
Influential 
Leadership 

Limited Aggrandising 
Demonise non-

prototypical 
nurses 

Reject managerial 
leadership identity CLINICIAN None 

Informal, 
professional 

Reject group membership 

Demonise 
prototypical and 
non-prototypical 

nurses 

Reject professional 
identity MANAGER None 

Formal 
managerial 

Aggrandise prototypical 
professional identity AND 
adapted group membership 

Demonise non-
prototypical 
nurses AND 
prototypical 

nurses 

Evoke different 
identities in 

different situations 
SPLIT HYBRID High 

Conflicted 
managerial, 
unsuccessful 
professional 

Adapt group membership 
but acknowledge 

important professional 
background 

Limited 
demonising 

Personify adapted 
professional 
identity and 
managerial 

leadership identity 
simultaneously 

FUSED 
HYBRID Low 

Formal 
managerial 

and 
informal 

professional 
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+1)-..3!%.-4)1!2'!)6)&/)!-*! .)/+2+6-2)7! ('&6-.! .)-1)&*! (&'6!=+25+,!,0&*+,/!2)-6*9!K5+.*2!,'2! 25)!
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%&)7&-'3*4! *&! 21>&-+3)0*3&)5! *,(4! :-&*(%*! 0)+! '03)*03)! *,(3-! :-&7(223&)08! 2:,(-(! &7!

3)781()%(! *,-&19,! *,(! '03)*()0)%(! &7! *,(3-! 2*-&)9! &%%1:0*3&)085! /&%0*3&)08! 3+(&8&945! 0)+! *,(!
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"#$!

%&'()&*+%,*'%-&! *&.! /*+%.*'%-&! -0! (1%,'%&2! ,-3%*+! 4%()*)34%(,! *&.! ,5,'(6,! 78-,'! 9! :+,;*34<! =>>"?!

@*A(&.)(,,(<!=>>>BC!!

!

D(,E-&.(&',<!'4()(0-)(<!*3'(.!%&!F*5,!'-!E()E('G*'(!'4(!(1%,'%&2!%&0-)6*+!4%()*)34%(,!%&!'4(!HIJ<!

,%2&%0%3*&'+5!G&.()6%&%&2! '4(%)!-F&!E-'(&'%*+!-)2*&%,*'%-&*+! +(*.(),4%E!*;%+%'%(,!;5! 3-&,')G3'%&2!

%.(&'%'%(,!F4%34!F()(!%&3-&2)G(&'!F%'4!+(*.(),4%EC!K(,E%'(!'4%,<!%'!(6()2(.!0)-6!%&'()/%(F,!'4*'!*!

)(+%*&3(!-&!3+%&%3*+! '(*6!4%()*)345!F*,!-&+5!.(')%6(&'*+! '-!&G),%&2! +(*.(),4%E! %&!3-6E*)%,-&! '-!

6(.%3*+! -)! 6*&*2()%*+! +(*.(),4%E<! (&')(&34(.! E-F()! 4%()*)34%(,! '4*'! &G),(,! 2(&()*++5! .%.! &-'!

*''(6E'! '-! 34*++(&2(C! A4(! )(,G+',! *+,-! %&.%3*'(.! '4*'! )(,E-&.(&',!F()(! (&2*2%&2! %&! %&'()L2)-GE!

3-6E*)%,-&,! F%'4! -'4()! 2)-GE,! '4(5! E()3(%/(.! '-! ;(! -0! +-F()! ,'*'G,<! '4()(;5! E)-'(3'%&2! '4(%)!

G&%MG(!E)-0(,,%-&*+!,'*'G,!F%'4%&!'4(!-)2*&%,*'%-&*+!,5,'(6C!

!

N-6E*)%,-&,!F%'4!O++%(.!I(*+'4!P)-0(,,%-&*+,! 7OIP,B!F()(! '4(!6-,'! 0)(MG(&'+5!G,(.! '(34&%MG(C!

OIP,!*)(!-0'(&!,((&!*,!,GEE+(6(&'*)5!F-)Q(),!%&!'4(!HIJ!F4-!.-!&-'!(&R-5!*,!6G34!%&0+G(&3(!-)!

3)(.%;%+%'5!*6-&2,'!E*'%(&',!*&.!4(*+'4!E)-0(,,%-&*+,!*,!'4(!')*.%'%-&*+!E)-0(,,%-&,!-0!&G),%&2!*&.!

6(.%3%&(! 7H(6;4*).! 9! :.6-&.,-&<! =>>S?! P-&.<! =>>S?! J4-)'(++<! "TUVBC!W4%+,'! .-3'-),! E-,,(,,!

2)(*'!0-)6*+!-)2*&%,*'%-&*+!E-F()<!&G),(,!(1()'!6G34!%&0-)6*+!E-F()!;5!%&0+G(&3%&2!.-3'-),!*&.!

)(2G+*'%&2!*33(,,!;5!-'4()!E)-0(,,%-&,!'-!E*'%(&',!%&!'4(%)!3*)(C!J'G.5!)(,E-&.(&',!.(6-&,')*'(.!

'4(! *3'%/(! E()E('G*'%-&! -0! '4(! -)2*&%,*'%-&*+! 3G+'G)(! *&.! %&0-)6*+! 4%()*)34%3*+! ,')G3'G)(<! )*'4()!

'4*&! E*,,%/(! *33(E'*&3(! -0! %'C! W4%+,'! '4(%)! *3'%-&,! )(.G3(.! '4(%)! -)2*&%,*'%-&*+! +(*.(),4%E!

E-'(&'%*+<! %'! 6*%&'*%&(.! '4(%)! E)-0(,,%-&*+! %.(-+-25! *&.! E)-'(3'(.! '4(%)! ')*.%'%-&*+! ,E4()(! -0!

%&0+G(&3(!*,!*!Q(5!3-6E-&(&'!-0!E*'%(&'!3*)(C!X+'%6*'(+5!'4%,!E)-'(3'%-&!3(6(&'(.!'4(!,(&,(!'4*'!*'!

-)2*&%,*'%-&*+! +(/(+! '4(5! *)(! ,'%++! ,((&! *,! Y&G),(,Z<! ,G;-).%&*'(! *&.! E*,,%/(<! &-'! 3-&0-)6%&2! '-!

%6E+%3%'! +(*.(),4%E! 3*'(2-)%(,! *&.! '4()(0-)(! &-'! +(2%'%6*'(C! ['! %,! %&'()(,'%&2! '4*'! &G),(,! %&! '4%,!

,'G.5! *3'%/(+5! (&3-G)*2(.! *&.! 6*%&'*%&(.! '4%,! ,G;-).%&*'(! %.(&'%'5! %&! -).()! '-! )('*%&! '4(%)!

')*.%'%-&*+!%&'()L2)-GE!%&0+G(&3(C!!

!
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!!

 

"#$!

!"# $%&'()*'+,*-./.0'1%-23/4.5'6*5%37*,8''

%&'(')*! +&'!,('-./0*!*'1+./2!1/2-'(3'*!4.+&! 5.+'()+0('6! .2! +&.*!*'1+./2! 7!/0+5.2'!2'4!+&'/('+.1)5!

1/2+(.80+./2*! +/! .9'2+.+:! 4/(;! .2! +&'! ,(/1'**! /<! .9'2+.+:! 1/2*+(01+./2=! >&'! .9'2+.+:! 1/2<5.1+*!

.9'2+.<.'9! <(/?! +&'! 9)+)! *'+*! 15')(5:! .550?.2)+'! +&'! ,/+'2+.)5! /8*+)15'*! </(! *08/(9.2)+'!

,(/<'**./2)5*! )++'?,+.23! +/! +);'! /2! 5')9'(*&.,! ,/*.+./2*=! @A,5/(.23! &/4! ('*,/29'2+*! /-'(1)?'!

+&'*'!1/2<5.1+*6! 7! .9'2+.<.'9! +&)+! +&':!'23)3'9! .2!-)(./0*! +:,'*!/<! .9'2+.+:!4/(;6! .2!)2!)++'?,+! +/!

('*/5-'!1/2<5.1+'9! .9'2+.+.'*!)29!1/2*+(01+!2'4!/2'*=! 79'2+.+:!4/(;! .*!)! +'(?!0*'9! +/!9'2/+'! +&'!

,(/1'**! 8:! 4&.1&! .29.-.90)5*! )1+.-'5:! 1/2*+(01+! +&'.(! .9'2+.+.'*6! )29! 1/2*'B0'2+5:! *'+! )8/0+!

1/??02.1)+.23!)29!,/(+():.23! +&)+! .9'2+.+:! +/! +&'?*'5-'*!)29!/+&'(*! C%)+*/26!DEEF6!DEEGH=!I*!

)1;2/45'93'9!8:!%)+*/2! CDEEFH6! +&.*! .*! 2/+!,(.?)(.5:! *''2! )*! )2! .2+'(2)56! *'5<J</10*'9!,(/1'**6!

80+! *'5<J('<5'1+./2! )29! .9'2+.+:! 1/2*+(01+./2! +&(/03&! 9.*1/0(*'! )29! .2+'()1+./2! 4.+&! /+&'(*6! +/!

15)(.<:! 4&/?! /2'! .*! )29! .*! 2/+=! 72! )99.+./2! +/! 1/2-':.23! )! 9'*.('9! .?,('**./2! +/! )2! )09.'21'6!

.9'2+.+:!4/(;!)55/4*! .29.-.90)5*! +/!1/2<(/2+!)29!('*/5-'! <''5.23*!/<!)2A.'+:!)29!1/2<0*./2!)8/0+!

+&'.(!.9'2+.+:!CI5-'**/2!K!%.55?/++6!DEEDL!M1&5'2;'(6!DEENL!M-'2.23**/2!K!I5-'**/26!DEENL!>.1'!K!

%)55)1'6! DEENH=! >&(/03&! +&'?)+.1! )2)5:*.*! /<! .2+'(-.'4! ('1/(9.23*6! .+! 8'1)?'! 15')(! +&)+! )55!

('*,/29'2+*! .2! +&.*! *+09:! 4'('! '23)3.23! .2! .9'2+.+:! 4/(;! /<! */?'! +:,'6! +/! ('*/5-'! .2+'(2)5!

1/2<5.1+*!)29!1/2*+(01+!)!,/*.+.-'!'A+'(2)5! .?)3'=!O/(!+&'!,0(,/*'*!/<!+&.*!*+09:6!+&'*'!,(/1'**'*!

)('!+'(?'9!P)33()29.*.23Q6!P9'?/2.*.23Q!)29!P*,5.++.23!/(!<0*.23Q=!!

!

!"#"9 :;;)(-,/5/-;''

PI33()29.*.23Q!4/(;! .*! .9'2+.<.'9! )*! )! *'5<J'2&)21'?'2+!?'1&)2.*?6! 0*'9! +/! .21(')*'! 5'3.+.?)1:!

)29!)!*'2*'!/<!*'5<!4/(+&=!72!)!*'2*'6!+&'!029'(5:.23!9(.-.23!</(1'!8'&.29!+&'!)33()29.*'?'2+!4/(;!

.*! +/! '*+)85.*&! +/! /2'*'5<! )29! /+&'(*! +&)+! /2'! .*! P/2'! /<! +&'! 3//9.'*! )29!2/+! /2'! /<! +&'! 8)99.'*Q!

C%)+*/26! DEEGH=! O/(! *+09:! ('*,/29'2+*6! )33()29.*.23! 4/(;! 4)*! 0*'9! .2! +4/! 9.<<'('2+! 4):*!

9','29.23!/2!1/2+'A+!)29!)09.'21'R!)33()29.*.23!+&'! .?,/(+)21'!/<!1/2*+(01+.23!)29!,(/+'1+.23!

+()9.+./2)5!20(*.23!.9'2+.+.'*L!)29!)33()29.*.23!+&'!2''9!+/!)9),+!,(/<'**./2)5!3(/0,!.9'2+.+.'*!.2!)!

2/2J,(/+/+:,.1)5!?)22'(6!+/!)1&.'-'!&.3&'(!5'-'5*!/<!/(3)2.*)+./2)5!.2<50'21'=!!
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!

$%! &'()*&+&('! ,-./(0! *1(! %,2&()3(! .+! *1(&4! 54.+(%%&.),2! -,3674.8)'! 9(,)*! *1(! 9,:.4&*;! .+!

4(%5.)'()*%! ,%%.3&,*('! %.9(! %()%(! .+! 5%;31.2.7&3,2! 3.99&*9()*! <&*1! *1(&4! *4,'&*&.),2! 74.85!

9(9-(4%1&5=! >(+2(3*&)7! *1&%0! 9.%*! 4(%5.)'()*%! ,774,)'&%('! *1(&4! *4,'&*&.),2! 4.2(! &'()*&*;! ,)'!

&'(.2.7;0!(2(/,*&)7!*1(&4!54,3*&3(!*.!,!1&71(4!9.4,2!2(/(2!'(%34&-('!,%!*1(!?)84%(!(*1&3@=!A1(;!,29.%*!

4.9,)*&3&%('!*1(!,2*48&%*&30!(9.*&.),2!3.))(3*&.)!*1(;!1,'!*14.871!*1(&4!5,*&()*!3.)*,3*=!A1&%!<,%!

(/()!*48(!.+!*1.%(!<1.!).!2.)7(4!+82+&22('!54.*.*;5&3,2!4.2(%0!<.46&)7!&)!9,),7(4&,2!5.%*%!<&*1!).!

'&4(3*! 5,*&()*! 3.)*,3*=! B1&2%*! *1(&4! %*4.)7! .3385,*&.),2! &'(.2.7;! ,)'! %()%(! .+! (*1&3,2! ,2*48&%9!

3.82'!-(! 4(%5.)%&-2(! +.4! *1&%! ,774,)'&%&)7!-(1,/&.84! C$%1+.4*10!D4(&)(40! E2,460!F!G87,*(0! HIIJK0!

+84*1(4! (L52.4,*&.)! .+! ,774,)'&%&)7! <.46! ,9.)7%*! 4(%5.)'()*%! '(9.)%*4,*('! *1,*! *1(! )(('! *.!

5.4*4,;!,!%()%(!.+!74.85!9(9-(4%1&5! &%!9.4(!4(2,*('! *.! &%%8(%!.+! 2(7&*&9,3;!,)'! &)+28()3(=!A1&%!

<,%! (/&'()3('! -;! 4(%5.)%(%! +4.9! )84%(%! &)!9,),7(4&,2! 4.2(%0! <1.! ,**(95*('! *.! 3.)%*483*! ,)'!

5.4*4,;!,!5.%&*&/(!%(2+M&9,7(!*.!.*1(4%!-;!,774,)'&%&)7!*1(&4!?(*1&3,2@!-(1,/&.840!<1&31!<,%!&)!2&)(!

<&*1! 3()*4,2! )84%&)7! /,28(%! C5,*&()*! +.38%('! 3,4(0! ,2*48&%9K0! ,)'! ).*! &)! 2&)(! <&*1! 9,),7(4&,2!

/,28(%0!,%%.3&,*('!<&*1!-8'7(*%!,)'!-84(,834,*&3!,7()',%=!!

!

B1&2%*! *1&%!,774,)'&%&)7!<.46!<,%!(952.;('! *.!./(43.9(! 2(7&*&9,3;!3.)+2&3*%!,%%.3&,*('!<&*1!,!

9./(!.8*!.+!*1(!32&)&3,2!*(,90!&*!<,%!,!54&9,4&2;!,!'&%384%&/(!9(31,)&%9!<1&31!'&'!2&**2(!*.!4(%.2/(!

*1(! &)*(4),2! &'()*&*;! 3.)+2&3*! ,%%.3&,*('! <&*1! ,! %()%(! .+! 2.%%! .+! *1(&4! 54.+(%%&.),2! &'()*&*;=! A1&%!

9(,)*! *1,*! <1&2%*! 4(%5.)'()*%! &)! 9,),7(4&,2! 2(,'(4%1&5! 5.%*%! ,774,)'&%('! *1(&4! *4,'&*&.),2!

&'()*&*;0! *.! &)+28()3(!,)'!,31&(/(!4(%5(3*! +4.9!*1(!54.+(%%&.),2!)84%&)7!74.850!*1(;!,2%.!*..6!.)!

,)! ,',5*('! 74.85! 9(9-(4%1&5=! N*! 1,%! 54(/&.8%2;! -(()! %877(%*('! *1,*! 54.*.*;5&3,2! &'(,2%! ,)'!

/,28(%! 3,)! -(! ,2*(4('! ,)'! ,',5*('! *.! ()1,)3(! *1(! 54(%()*,*&.)! .+! ,! 2(7&*&9,*(! &'()*&*;! CE4(('0!

O3822;0!F!$8%*&)0!HIIHK=!A1&%!<,%!32(,42;!'(9.)%*4,*('!&)!*1&%!%*8';0!<1(4(!)84%(%!&)!5.%&*&.)%!.+!

+.49,2! 9,),7(9()*! ,)'! 2(,'(4%1&50! <1.! ).! 2.)7(4! +82+&22('! *4,'&*&.),2! )84%&)7! 4.2(%0! %*&22!

&'()*&+&('!*1(9%(2/(%!,%!)84%(%!'8(!*.!*1(&4!3.4(!/,28(%!,)'!-(2&(+%0!-8*!5.4*4,;('!*1(9%(2/(%!,%!

%2&71*2;! '&++(4()*! '8(! *.! *1(&4! 9,),7(4&,2! &'()*&*;! (2(9()*=! P;! *1()! ,774,)'&%&)7! *1(&4!

.47,)&%,*&.),2!2(,'(4%1&5!5.*()*&,2!'8(!*.!*1(&4!+.49,2!4.2(0!*1(;!2(7&*&9&%('!*1(&4!,',5*('!&'()*&*;!
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%&! '()*)+&,-.! */01203402! +2!5()6,-.! *(! 27''()*! +-8! 0-/+-90! */0! ')(:,30! (:! *)+8,*,(-+3! -7)2,-.!

4+3702;!!

!

</0! +220)*,(-! */+*=! 802',*0! */,2! +8+'*08! .)(7'! 101%0)2/,'=! */0,)! 2+3,0-*! ')(:022,(-+3! 4+3702!

)01+,-08=!5+2!)0,-:()908!%&!*/0!27%2*,*7*,(-!*09/-,>702!01'3(&08!%&!)02'(-80-*2!5/(!-(!3(-.0)!

/+8! +! 93,-,9+3! )(30;! ?-! ()80)! *(! (40)9(10! */0! 9(-:3,9*! +22(9,+*08! 5,*/! +! 3+96! (:! '+*,0-*! 9+)0=!

7-80)1,-,-.!*/0,)!+%,3,*&!*(!'()*)+&!*/01203402!+2!9+),-.!+-8!+3*)7,2*,9=!+!-71%0)!(:!)02'(-80-*2!

)0'()*08!27%2*,*7*,-.!*/0,)!'+*,0-*2!5,*/!*/0,)!2*+::;!?-!*/,2!5+&!-(-@')(*(*&',9+3!,-8,4,87+32!50)0!

+%30! *(! +..)+-8,20! +-8! ')(A09*! */0! 9+),-.! +-8! -7)*7),-.! 2,80! (:! */0,)! ,80-*,*&! *(! (*/0)2! +-8! *(!

*/01203402=! 9(-2*)79*,-.! +! 2/+)08! .)(7'! ,80-*,*&;! </,2! :,-8,-.! 5+2! '+)*,973+)3&! ,-*0)02*,-.! +-8!

*/0)0!+''0+)2!*(!%0!-(!0B,2*,-.!)020+)9/!0B'3(),-.!*/,2!27%2*,*7*,(-!109/+-,21;!?*!930+)3&!,-8,9+*02!

*/0!')(9022!%&!5/,9/! ,-8,4,87+32!%0.,-! *(!9/+-.0!*/0,)!%0/+4,(7)2=!5/,9/!+)0!2(!90-*)+3! *(! */0,)!

203:@,80-*,:,9+*,(-;!!

!

</0! +8+'*,(-! (:! */0,)! ')(:022,(-+3! ,80-*,*&! +32(! 9/+330-.02! */0()0*,9+3! +2271'*,(-2! +%(7*! */0!

2*+%,3,*&!(:!2+3,0-*!')(:022,(-+3!,80-*,*,02;!C)04,(72!)020+)9/!,-*(!*)+8,*,(-+3!')(:022,(-2!/+2!:(7-8!

*/+*!2+3,0-*!')(:022,(-+3! ,80-*,*,02!+)0!0-87),-.=!+-8!9(11,*10-*! *(! */0!')(:022,(-+3!.)(7'!5+2!

2*)(-.! ,-! +33! )(302! DE()%02!F!G+33,0)=! HII$J!K,'',2*!F! E,*L.0)+38=! HIIMJ!N+33+90=! "MM#O;!</020!

)0273*2! ,3371,-+*08! */0! -008! :()! 27%()8,-+*0! ')(:022,(-2! *(! +8+'*! */0,)! ')(:022,(-+3! ,80-*,*&! *(!

)08790! ,))09(-9,3+%30! 9(-:3,9*2=! +22(9,+*08!5,*/! */0!1(40! ,-*(! -(-@*)+8,*,(-+3! 5()6! )(302! +-8! +!

20-20!(:!8,22(9,+*,(-!:)(1!*/0,)!')(:022,(-+3!.)(7';!P-3&!%&!+8+'*,-.!*/0,)!'0)90'*,(-!(:!*/0!.)(7'!

,80(3(.&! +-8! %0/+4,(7)2! 9(738! -(-@')(*(*&',9+3! )02'(-80-*2! 1+,-*+,-! */0,)! '2&9/(3(.,9+33&!

,1'()*+-*! .)(7'!101%0)2/,'=! +-8!+3,.-! */0,)!-05! 30+80)2/,'! )(302!5,*/!+! 20-20!(:!')(:022,(-+3!

5()*/!+-8!,-*),-2,9!4+370;!!

!

Q..)+-8,2,-.! ,80-*,*&!5()6! ,2! :7-8+10-*+33&!+!')(9022!(:!203:@0-/+-9010-*;!R&!+..)+-8,2,-.!*/0!

,1'()*+-90! (:! ')(*(*&',9+3! -7)2,-.! ,80(3(.,02! +-8! 5()6=! */0! *)+8,*,(-+3! -7)2,-.! ,80-*,*&! ,2!
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"#$!

%&'()*()+! ,-+! .))-! ,.! /0%'&(,-(1! 2(! )3)4,().! (5)!6'&7! '8! -9&.).! ('! ,! 5/:5)&!0'&,3! 3)4)3;! 65/*5!

/-*&),.).! (5)/&! .)38<).())0! ,-+! .9=.)>9)-(3?! &)/-8'&*).! (5)/&! %.?*5'3':/*,3! *'00/(0)-(! ('! (5)!

:&'9%1! 2(! )-:)-+)&)+! ,! .)-.)! '8! *'33):/,3/(?! ,0'-:.(! &).%'-+)-(.;! ,-+! /-*&),.)+! (5)! %'()-(/,3!

/-839)-*)! ,-+! *&)+/=/3/(?! '8! (5'.)! /-! -'-<%&'('(?%/*,3! &'3).1! @5/3.(! (5/.! =)5,4/'9&! 0/:5(! =)!

)A%)*()+;! (5)! ,::&,-+/./-:! 6'&7! ,..'*/,()+! 6/(5! ,-! ,+,%()+! :&'9%! 0)0=)&.5/%! 6,.! -'(1! B5/.!

.(9+?! 5,.! +)0'-.(&,()+! (5,(! ,-! ,+,%()+! :&'9%! 0)0=)&.5/%! 6,.! 9.)+! ('! '4)&*'0)! /..9).!

,..'*/,()+!6/(5!'&:,-/.,(/'-,3!/-839)-*);!,.!6)33!,.!,-!,(()0%(!('!&).'34)!,!.)-.)!'8!3'..!'8!(5)!*'&)!

=)5,4/'9&.! (5,(! +)8/-)! (5)! -9&./-:! %&'8)../'-,3! /+)-(/(?1! C?! ,+,%(/-:! ,-+! .9=.(/(9(/-:! -9&./-:!

4,39).!/-('!0,-,:)&/,3!&'3).;!-'-<%&'('(?%/*,3!&).%'-+)-(.!6)&)!,=3)!('!3):/(/0/.)!(5)/&!&'3)!,-+!

)-5,-*)!(5)!/0%'&(,-*)!'8!(5)/&!&'3)!8'&!(5)!%,(/)-(;!(&,+/(/'-,3!-9&./-:!%&'8)../'-!,-+!(5)!6/+)&!
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''E 3+/!/*0*!)&*8!0*(+7;*4?!!

'''E F&-)!/*0*!)&*!0*(,7)'.>!'4*.)')8!9+.()0,9)'+.(?!!
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"HHHF!<=/(()(&*$(!B!A3=/**$(,!DEEIJ7!!

!

A(! /143$%'+)$(! )(+$! +0/! )64'2+! $5! 4%$5/**)$('3! &%$.4! )-/(+)+?! $(! 3/'-/%*0)4! /6/%&/(2/! '(-!

)(53./(2/!'3*$!$55/%*!)(+/%/*+)(&!2$(+%)9.+)$(*!+$!+0/$%)/*!2$(2/%(/-!>)+0!<$2)'3!G-/(+)+?7!K*)(&!'!

0)&03?! *'3)/(+! 4%$5/**)$('3! &%$.4,! >0$*/! 2$%/! )-/(+)+?! '(-! *40/%/! $5! 4%$5/**)$('3! )(53./(2/! )*!

9$.(-! .4! >)+0! *.9$%-)('(2/! +$! '! 6$%/! 4$>/%5.3! 4%$5/**)$(,! 4%$=)-/-! (/>! )(*)&0+*! )(+$! +0/!

)-/(+)+?! >$%L! 4%$2/**/*! .*/-! 9?! )(-)=)-.'3*! )(! )-/(+)+?! 2$(53)2+7! 80/! %/*.3+*! )33.6)('+/-! 0$>!

2$(53)2+/-!)(-)=)-.'3*!'++/64+/-!+$!%/*$3=/!+0/)%!)-/(+)+)/*!+0%$.&0!+0%//!+?4/*!$5!)-/(+)+?!>$%LM!

'&&%'(-)*)(&,!-/6$()*)(&,!'(-!*43)++)(&!$%!5.*)(&7!A&&%'(-)*)(&!>$%L!0)&03)&0+/-!+0/!*'3)/(2/!$5!

+0/!4%$5/**)$('3!&%$.4!5$%!%/*4$(-/(+*,!'(-!$.+3)(/-!+0/!>'?*!)(!>0)20!(.%*/*!$5+/(!.*/-!+0/)%!

3/'-/%*0)4!@)(5$%6'3!'(-!5$%6'3J!+$!4/%4/+.'+/!+0/!*+'+.*!N.$!$5!+0/*/!4%$5/**)$('3!0)/%'%20)/*,!

)(!$%-/%!+$!4%$+/2+!+0/)%!.()N./!4%$5/**)$('3!*40/%/!$5!)(53./(2/!'(-!3/&)+)6)*/!+0/!2$%/!)-/'3*!$5!

+0/)%! 4%$5/**)$('3! )-/(+)+)/*7! O$%! +0/*/! %/*4$(-/(+*,! 4'%'-$1)2'33?,! +0/! *'3)/(2/! $5! +0/)%!

4%$5/**)$('3! &%$.4! 6/69/%*0)4! )*! *$! *+%$(&,! *$6/! '2+/-! )(! >'?*! +$! .(-/%6)(/! +0/)%!

$%&'()*'+)$('3! 3/'-/%*0)4! )(53./(2/,! +$! /(*.%/! +0/! 4%$+/2+)$(! '(-! 4/%4/+.'+)$(! $5! +0/! &%$.4!

4%$+$+?4/7!

!

80/! 5)(-)(&*!%/3'+)(&! +$!'&&%'(-)*)(&!>$%L!'3*$! )33.6)('+/-!(/>!)(*)&0+*! )(+$! +0/!'-'4+'+)$(!$5!

*'3)/(+! 4%$5/**)$('3! )-/(+)+)/*,! '(-! +0/! *.9*+)+.+)$(! $5! 2$%/! )-/(+)+?! /3/6/(+*! '(-! %$3/*! )(! +0/!

4%$2/**!$5! +0)*!'-'4+'+)$(,!-/6$(*+%'+/-!+0%$.&0!+0/!*.9*+)+.+)$(!$5!4'+)/(+!2'%/! 5$%!*+'55!2'%/7!
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%&'('! )*()+&,(! -.'(,)/*! '0)(,)*+! 1*/23'4+'! 56/.,! (53)'*,! )4'*,),)'(7! 2&)8&! 2'9'! :9';)/.(3<!

5((.='4!,/!6'!9'35,);'3<!>)0'4!5*4!(,9/*+3<!3)*1'4!,/!)*4);)4.53!('*('!/>!('3>!?@(&>/9,&!A!B/&*(/*7!

$CC"DE! %&'! 5++95*4)()*+! 2/917! )*83.4)*+! ,&'! :9/8'((! />! 545:,)/*! 5*4! (.6(,),.,)/*7! 6'+)*(! ,/!

'0:35)*! &/2! (53)'*,! )4'*,),)'(! 85*! 6'! 8&5*+'4! 5*4! =/.34'4! )*! 5! 25<! 2&)8&! 9'4.8'(! )4'*,),<!

8/*>3)8,7!/,&'92)('!9'(.3,)*+!)*!,&'!3/((!/>!+9/.:!='=6'9(&):E!F/2';'97!53,&/.+&!,&'!545:,)/*!/>!

5! +9/.:! )4'*,),<! 8/.34! 4'89'5('! )*,'9*53! )4'*,),<! 8/*>3)8,7! ),! '*8/.95+'4! ,&'! >/9=5,)/*! />!

(.6+9/.:(! 2),&)*! ,&'! :9/>'(()/*7! 9'(.3,)*+! )*! /.,G+9/.:! 6'&5;)/.9! 2),&)*! ,&'! +9/.:E! %&)(!

6'&5;)/.9! &5(! */,! 6''*! 2)4'3<! 581*/23'4+'4! 2),&)*! ,&'! )4'*,),<! 3),'95,.9'7! 2&)8&! ,'*4(! ,/!

5((.='! /.,G+9/.:! 4'=/*)H5,)/*7! /9! /::9'(();'! )4'*,),<! 2/917! /88.9(! )*,'9G+9/.:! 95,&'9! ,&5*!

)*,95G+9/.:!?F/++7!$CC"6I!B581(/*!A!J=),&7!"KKKI!L531&/>>!A!M59*.=7!$CCCDE!N&)3(,!3/2G(,5,.(!

+9/.:(!&5;'!:9';)/.(3<!6''*!581*/23'4+'4!5(!4'=/*(,95,)*+!:/(),);'!6'&5;)/.9! ,/!/.,G+9/.:(!

6.,!*'+5,);'3<! 5=/*+(,! ,&'=('3;'(! ?B/(,!A!O3(658&7!$CC"D7! )*! ,&)(! (,.4<! P!&5;'! )33.=)*5,'4! ,&'!

9'5(/*(! 6'&)*4! ,&)(! 6'&5;)/.97! '*&5*8)*+! ,&'! J/8)53! P4'*,),<! @::9/58&! 6<! '0,'*4)*+!

.*4'9(,5*4)*+! />! &/9)H/*,53! ;)/3'*8'! 5=/*+(,! (.6/94)*5,'! +9/.:(E! F/9)H/*,53! ;)/3'*8'!

'*8/.95+'(!/::9'(();'!)4'*,),<!2/91!2),&)*!,&'!:9/>'(()/*53!+9/.:7!)*&)6),)*+!,&'!8/*(,9.8,)/*!/>!

89'4)63'!3'54'9(&):!)4'*,),)'(E!

!

P!,&'9'>/9'!/>>'9!5!,2/G>/34!8/*,9)6.,)/*!,/!,&'/9<Q!'0,'*4)*+!.*4'9(,5*4)*+!/>!,&'!5*,'8'4'*,(!,/!

4)(,9)6.,'4! 3'54'9(&):I! 5*4! )33.=)*5,)*+! ,&'! )4'*,),<! 2/91! '=:3/<'4! 6<! (.6/94)*5,'!

:9/>'(()/*53(!.*4'9+/)*+!)4'*,),<!8/*>3)8,E!%&'!)4'5!,&5,!5!8/33'8,);'!+9/.:!)4'*,),<!)(!*''4'4!>/9!

,&'!'='9+'*8'!/>!'>>'8,);'!+9/.:!3'54'9(!)(!9')*>/98'47!6.,!,&'!9'(.3,(!53(/!'0:3/9'!&/2!,&)(!85*!

6'!6/,&!:9/63'=5,)8!5*4!4',9)='*,53!>/9!:/,'*,)53!(.6/94)*5,'!3'54'9(7!4.'!,/!,&'!)*8/*+9.'*8'!

6',2''*! ,&')9! ,954),)/*53! 5*4! *'2! )4'*,),)'(! 5*4! 9/3'(E! O05=)*)*+! ,&'! 25<(! )*! 2&)8&! ,&'<!

/;'98/='!,&'('!/6(,583'(!&5(!'0:5*4'4!.*4'9(,5*4)*+!/>!&/2!,&'('!(.6/94)*5,'!+9/.:(!6'&5;'!

4)>>'9'*,3<! >9/=! =/9'! :/2'9>.37! ,954),)/*53! :9/>'(()/*(E! %&'! )=:58,! />! ,&'('! ,&'/9',)853!

8/*,9)6.,)/*(!/*!>.,.9'!:958,)8'!5*4!:/3)8<!)(!8/*()4'9'4!6'3/2E!!

!
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!"#$ %&'()*+,)-./01-203-()*40+.5032+*,)*60

%&'!(')'*+,-'./!+0!'123/2.4!/&'+5'/267*!7338-,/2+.3!65'7/'3! 2./'5'3/2.4! 2-,*267/2+.3! 0+5! 08/85'!

,+*269!7.(!,576/26':! 0+5!;+/&!38;+5(2.7/'!7.(!38,'5+5(2.7/'!,5+0'332+.7*3<!%&'!-+3/! 2--'(27/'!

57-20267/2+.3!67.!;'!7,,*2'(!/+!/&'!(')'*+,-'./!+0!=7/2+.7*!>'7*/&!?'5)26'!,+*262'3<!%&'!6855'./!

,+*2/267*! 74'.(7! 2.! /&'! =>?! 23! 0+683'(! +.! /&'! 2-,+5/7.6'! +0! (23/52;8/'(! 6*2.267*! *'7('53&2,:!

2.65'73'(!,5+0'332+.7*!*'7('53&2,!7.(!2./'5@(2362,*2.759!A+5B2.4!/&5+84&!7!393/'-!+0!.'/A+5B3:!

57/&'5! /&7.! &2'5756&2'3! CD75E2:! FGG#H! DI>:! FGGJ;:! FG""7K<! D'3,2/'! /&'! 5&'/+526! +0! L+2.'(@8,!

6*2.267*!A+5B2.4:! /&'! 0+683!+0! /&'3'!,+*262'3!&73!;''.!+.! *'7('53&2,! 05+-!-'(267*!,5+0'332+.7*3<!

%&'5'!75':!/&'5'0+5':!7! *+/!+0!7338-,/2+.3!7;+8/!/&'!7;2*2/9!+0!6*2.2627.3!/+!/7B'!+.!7.(!7(7,/!/+!

&9;52(!-7.74'527*! *'7('53&2,! 5+*'3! +5! '1'5/! ,5+0'332+.7*! 2.0*8'.6'! 2.! 7.! 2.0+5-7*!-7..'5<!%&'!

,+*262'3!A&26&! 76B.+A*'(4'! /&'! .''(! 0+5! .8532.4! *'7('53&2,! CDI>:! FGG#;K! &7)'! 7*3+! 5'0*'6/'(!

/&'3'!7338-,/2+.3!7;+8/!2('./2/9!6+.458'.6':!7338-,/2+.3!A&26&!/&23!3/8(9!3844'3/3!75'!0*7A'(<!

D23/52;8/'(:!,5+0'332+.7*!*'7('53&2,!A2**!+.*9!;'!3866'3308*!7-+.43/!7**!,5+0'332+.3!2.!/&'!=>?!20!

/&'! 02.(2.43! +0! /&23! 3/8(9! 67.! ;'! 76B.+A*'(4'(! 7.(! 7((5'33'(:! +/&'5A23'! /&'! +547.237/2+.7*!

3/7/83! M8+! A2**! ;'! ,'5,'/87/'(:! 7.(! .853'3! /7B2.4! +.! .+.@,5+/+/9,267*! 5+*'3! A2**! 6+./2.8'! /+!

3/5844*'!A2/&!2('./2/9!6+.0*26/!7.(!*76B!+0!*'7('53&2,!2.0*8'.6'<!!

!

%&'! 5'38*/3! 2('./202'(! 7! 45+8,! +0! 5'3,+.('./3! A&+! &7(! 65'7/'(! 7! NO83'(! >9;52(P! 2('./2/9:!

,'53+.2092.4! /&'! 3866'3308*! /57.32/2+.! 2./+! 7! 3'5)26'! *'7('5! A&+! 6+8*(! '.76/! 3866'3308*!

-7.74'527*!7.(!,5+0'332+.7*! 2.0*8'.6'<!>+A')'5:! /&'3'! 2('./2/9! /9,'3!A'5'! 2.! /&'!-2.+52/9!7.(!

A'5'!+.*9!'.76/'(!;9!2.(2)2(87*3!A&+!&7(!;''.!2.!&24&:!&2'5756&267*!,+32/2+.3!0+5!3+-'!/2-'<!%&'!

-7L+52/9! +0! 5'3,+.('./3! A'5'! N?,*2/! >9;52(3P! A&+! A'5'! 6&7576/'523'(! ;9! +668,92.4! 7! *2-2.7*!

3,76'<!%&'!5'38*/3!+0!/&23!3/8(9!38,,+5/!/&'!.''(!0+5!'1/57!38,,+5/!7.(!2./'5)'./2+.3!A2/&2.!/&23!

*2-2.7*! 3,76':! 2.! +5('5! /+! 3866'3308**9! (')'*+,! -+5'! 38;+5(2.7/'! ,5+0'332+.7*3! 2./+! 3/57/'426!

*'7('53<! Q9! 5'32(2.4! 2.! 7! *2-2.7*! 3,76':! /&'! 3,*2/! &9;52(3! 3&+8*(! ;'! ,+32/2+.'(! /+! A+5B! 765+33!

;+8.(752'3:! 7.(! 75'! /&'5'0+5'! /&'! 2('./2/9! 45+8,! A&26&! /&'! -7L+52/9! +0! ,+*262'3! 3844'3/! 75'!

658627*!0+5!+547.237/2+.7*!6&7.4'!CD75E2:!FGG#H!DI>:!FGG#;:!FG"GK<!R.!5'7*2/9:!/&23!(+'3!.+/!+6685:!
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%&'!()!(*'!+',-(./'!.%'+(.(0!1)+23.1(4!-+%!3-15!)2!.+23&'+1'!-6)+,4(!-+%!)&(4.%'!)2!(*'!78)2'44.)+9!

:(! .4! -(! (*.4! 7).+(! .+! (*'! .%'+(.(0! (8-+4.(.)+! 78)1'44! (*-(! 3'-%'84*.7! %'/'3)76'+(! -+%! 4&77)8(!

+''%4!()!;'!2)1&4'%9!!

!

<*'!78);3'64!)2!1&88'+(!=>?!3'-%'84*.7!-778)-1*'4@!A*.1*!73-1'!-+!'67*-4.4!)+!(*'!7-+-1'-!)2!

3'-%'84*.7! A.(*)&(! 1)+4.%'8-(.)+! )2! 78)2'44.)+-3! )8! )8,-+.4-(.)+-3! 6'%.-(.)+@! *-/'! ;''+!

18.(.1.4'%! ;'2)8'! BC)3%'+! D! E))%@! FGGHI! J&88.'@! >&678*'04! '(! -3@! FGG#I! J&88.'@! K)15'((! D!

?&*)63.+)/-@!FGGL-I!MNO'.330!D!O''%@!FG"GP9!!:(!.4!+)(!'22'1(./'!()!-7730!3'-%'84*.7!%'/'3)76'+(!

6'(*)%4!&4'%!A.(*!6)8'!(8-%.(.)+-3!78)2'44.)+4!()!4&;)8%.+-('!78)2'44.)+4@!%&'!()!(*'.8!&+.Q&'!

78);3'64! A.(*! .%'+(.(0! .+1)+,8&'+1'9! K'-%'84*.7! %'/'3)76'+(! +''%4! ()! ;'! (8'-('%! -4! -!

6'%.-(.+,!6'1*-+.46! ()! 2-1.3.(-('! .%'+(.(0! (8-+4.(.)+4! BJ-88)33! D! K'/0@! FG"GP@! 8-(*'8! (*-+! -4! -!

2)86!)2!)8,-+.4-(.)+-3!1)+(8)3!BR3/'44)+!D!E.336)((@!FGGFP9!!

!

:+! )8%'8! ()! 8'%&1'! (*'! .%'+(.(0! 1)+23.1(4! 'S7'8.'+1'%! ;0! 473.(! *0;8.%4@! -+%! .+18'-4'! (*'.8!

3'-%'84*.7! .+23&'+1'@! -! 3'-%'84*.7! %'/'3)76'+(! 78),8-66'! .4! 8'Q&.8'%! -(! (*.4! 4(-,'@! A*.1*! .4!

(-.3)8'%!47'1.2.1-330!()!(*'!+''%4!)2!(*.4!,8)&79!<*'4'!+''%4!.+13&%'!6-5.+,!.+%./.%&-34!-A-8'!)2!

(*'! 8'-4)+4!;'*.+%! (*'.8! 2''3.+,4!)2! -+S.'(0!-+%!1)+23.1(@! .+!7-8(.1&3-8! (*'.8! .+-;.3.(0! ()!78'4'+(!

(*'64'3/'4! 1)*'4./'30! ()! )(*'84@! )+'! )2! (*'! 3-8,'4(! 8))(! 1-&4'4! )2! (*'.8! .%'+(.(0! 1)+23.1(4! -+%!

78);3'64!)2!3',.(.6-('!.+23&'+1'9!O-(*'8!(*-+!2)1&44.+,!)+!T(.15!;)S!'S'81.4'4N!BU1V./'8+!D!W'83.'@!

FGGXP@! 3'-%'84*.7! %'/'3)76'+(! 78),8-66'4! 2)8! 1)+23.1('%! .+%./.%&-34! +''%! ()! '+1)&8-,'!

1)+4.%'8-(.)+! )2! .+(8.+4.1! .%'+(.(0! 1)+23.1(4! .+! -! 4&77)8(./'! -+%! 2)86-(./'! 47-1'! BU1V./'8+! D!

W.41*'8@! FG"FP9! <*.4! A.33! -34)! +''%! ()! ;'! 2-1.3.(-('%! ;0! -+! )8,-+.4-(.)+-3! 1)+('S(! A*.1*!

-15+)A3'%,'4! .%'+(.(0! 78);3'64! -+%! -(('67(4! ()! 6'%.-('! (*'6! ;0! +)(! 6-5.+,! 78)2'44.)+-34!

1)+2)86! ()!78'Y'S.4(.+,!6-+-,'8.-3! 4(8&1(&8'4@! ;&(! ;0! -33)A.+,! (*'6! ()! 18-2(! (*'.8! )A+!*0;8.%!

8)3'49!E*'(*'8!(*-(!A.33!;'!7)44.;3'!.+!(*'!1&88'+(!)8,-+.4-(.)+-3!13.6-('!)2!(*'!=>?!.4!&+13'-8@!-4!

(*'!404('6!.4!4(.33!4(8)+,30!.+23&'+1'%!;0!1'+(8-3!1)+(8)39!!

!
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%&! '(()*)+&! *+! )&*,-.,&*)+&/! (0-)&1! 2,'(,-/3)4! (,.,2+45,&*! 6+-05/7! )*! 8+02(! 9,! 9,&,6):)'2! *+!

:+&/)(,-! *3,! )&620,&:,! +6! *3,! 4-+6,//)+&'2! /+:)'2)/'*)+&! +6! &0-/,/! +&! *3,! :+&/*-0:*)+&! +6! *3,)-!

/'2),&*! 1-+04! )(,&*)*;<! %*! )/! *3)/! ,&*-,&:3,(7! /+:)'2)/'*)+&! 4-+:,//! 83):3! :-,'*,/! *3,! 4-)5'-;!

/+0-:,!+6!)(,&*)*;!:+&62):*/!9;!:-,'*)&1!'!*-'()*)+&'2!4-+*+*;4,<!=3)/!&,,(/!*+!9,!'((-,//,(!(0-)&1!

4-+6,//)+&'2!*-')&)&17!'&(!/044+-*!6+-!&+&>4-+*+*;4):'2!9,3'.)+0-/!1).,&!8)*3)&!*,'5/<!=3)/!)/!'&!

,?:,4*)+&'22;! ()66):02*! *'/@7! '&(! +&,! *3'*! )/! '&! +&>1+)&1! 4-+:,//<! A+8,.,-7! &0-/,! ,(0:'*)+&! )/!

:3'&1)&1! *+8'-(/! '&! '22! (,1-,,!4-+6,//)+&! BC'-*)&7! DEEFG!HCI!DE"EJ7! '&(! '/! /0:3! *3,! :02*0-,!

5';!9,1)&!*+!/3)6*!B'2*3+013!*3,!)//0,/!'//+:)'*,(!8)*3!*3,!8)(,-!HAK!:02*0-,!5';!/*)22!-,5')&J<!

L0*0-,!&0-/)&1!4+2):;!&,,(/!*+!6+:0/!+&!*3,!(,.,2+45,&*!+6!*3,!4-+6,//)+&'2!)(,+2+1;7!9-)&1)&1!)*!

)&*+! 2)&,! 8)*3! *3,! 5+(,-&! (,5'&(/! +6! &0-/,/<! M(()*)+&'22;7! *3,! )(,&*)*;! :+&62):*/! )&3,-,&*! )&!

&0-/)&1! 2,'(,-/3)4! -+2,/!&,,(! *+!9,!':@&+82,(1,(!'&(! /044+-*! /;/*,5/!40*! )&!42':,!'2+&1/)(,!

*3,! 2,'(,-/3)4! (,.,2+45,&*! 4-+1-'55,/! -0&!9;!HAK!+-1'&)/'*)+&/<! %*!5';!9,! *3'*! *3,!NIH! )/!

)(,'22;!42':,(!*+!+66,-!4-+1-'55,/!83):3!/4,:)6):'22;!'((-,//!4-+6,//)+&'2!)(,&*)*;!(,.,2+45,&*!

)//0,/<!L)&'22;7!&0-/)&1!,(0:'*)+&!'&(!60*0-,!4+2):),/!&,,(!*+!'((-,//!*3,!3+-)O+&*'2!.)+2,&:,!'&(!

+44-,//).,! )(,&*)*;! 8+-@! 83):3! )/! -)6,! 8)*3)&! *3,! 4-+6,//)+&<! =3)/! 5';! 9,! ':3),.,(! 9;! *3,!

'6+-,5,&*)+&,(! (,.,2+45,&*! +6! *3,! 4-+6,//)+&'2! )(,+2+1;7! 83):3! &,,(/! *+! 9,! '('4*,(! /+! *3'*!

5'&'1,5,&*!)/!&+!2+&1,-!/,,&!'/!'!P()-*;!8+-(Q7!'&(!*3+/,!5+.)&1!)&*+!5'&'1,5,&*!4+/)*)+&/!'-,!

/*)22!/,,&!'/!P4-+4,-!&0-/,/Q<!!

!

=3,! 6)&()&1/! 3'.,! )2205)&'*,(! )(,&*)*;! )//0,/! -,2'*,(! *+! 2,'(,-/3)4! '5+&1/*! &0-/,/7! 90*! *3,/,!

-,/02*/!:'&!9,!'442),(!*+!'&;!4-+6,//)+&!83+/,!1-+04!)(,&*)*;!'&(!4-+6,//)+&'2!/43,-,!)/!(,6)&,(!

9;! /09+-()&'*)+&! *+! '!5+-,!4-+6,//)+&'2! 1-+04! BM99+**7! "F##J<!R)*3)&! *3,!HAK7! *3,/,! 6)&()&1/!

:+02(!'442;!*+!*3,!5'S+-)*;!+6!'&:)22'-;!3,'2*3!4-+6,//)+&'2/7!/0:3!'/!M22),(!A,'2*3!T-+6,//)+&'2/!

+-! /0442,5,&*'-;! &+&>-,1)/*,-,(! &0-/)&1! '//)/*'&*/7! 83+! :+&*)&0,! *+! /,,! *3,)-! 2,'(,-/3)4!

(+5)&'*,(! 9;! *3,! 5,():'2! '&(! 5'&'1,-)'2! 3),-'-:3),/7! '&(! *3,)-! 4-':*):,! )&620,&:,(! 9;! *3,!

*-'()*)+&'2!)&620,&:,!+6!&0-/,/<!U0*/)(,!+6!*3,!3,'2*3:'-,!/;/*,57!6)&()&1/!:'&!9,!()-,:*2;!'442),(!

*+! +*3,-! /09+-()&'*,! 4-+6,//)+&/7! /0:3! '/! 4'-'2,1'2! /*'66! '&(! *,':3)&1! '//)/*'&*/<! ! =3,/,!



!

!!

 

"#$!

%&'()**+',*!-+..! (/0)!*+1+./&!%&'2.)1*!3'!,4&*)*5!/*!36)+&!*/.+),3! +7),3+38! +*!'&36'9',/.!-+36!36)!

,)-!.)/7)&*6+%!+7),3+38!36)8!/&)!3&8+,9!3'!0',*3&403:!!

!

;,! /77+3+',5!-6+.*3! 36)! &)*4.3*! ('04*)7! ',! +**4)*! &)./3)7! 3'! *42'&7+,/3)! %&'()**+',/.*5! 36)8! 0/,!

/.*'! 2)! -+7),)7! '43! 3'! '4&! 9),)&/.! 4,7)&*3/,7+,9! '(! %&'()**+',/.! +7),3+38! /,7! 2)6/<+'4&:! ;,!

%/&3+04./&5! +**4)*! +..41+,/3)7! /2'43! 36)! .'**! '(! %&'()**+',/.! +7),3+38! /,7! &'.):! =6+*! +*! /043)!

/1',9*3! ,4&*)*5! 243! 0/,! 2)! /%%.+)7! 3'! /,8! %&'()**+',/.! 9&'4%!-+36! /! *3&',9! *),*)! '(! +7),3+385!

*406! /*! 36)! *3&',9)&5! 3&/7+3+',/.! %&'()**+',*! '(!1)7+0+,)5! ./-! /,7! /00'4,3/,08! >;)7)1/! )3! /.:5!

?@@AB! C&/33! )3! /.:5! ?@@$D:! =6)! '&9/,+*/3+',/.! 0',3)E3! '(! 36)! &)*)/&06! /.*'! /..'-*! (+,7+,9*! 3'! 2)!

9),)&/.+*)7! 3'! )E%)&+),0)*! +,! '36)&! ./&9)5! 24&)/40&/3+05! %.4&/.+*3+0! '&9/,+*/3+',*5! *406! /*! 36)!

)740/3+',! '&! 7)(),0)! *)03'&! >F),+*! )3! /.:5! ?@@GB! H)&,/,7)I5! ?@@JB! K4,I! L! K4,I5! ?@@GD:! ;,!

%/&3+04./&5!/*!36)!&)*)/&06!-/*!0',7403)7!+,!/!6)/.360/&)!*)33+,95!*'1)!'(!36)!&)*4.3*!'(!36)!36)*+*5!

*406! /*! &)0'11),7/3+',*! &)./3+,9! 3'! /,! +7),3+38! /*%)03! '(! .)/7)&*6+%! 7)<).'%1),35! 0'4.7! 2)!

9),)&/.+*)7!'43!3'!'36)&!6)/.360/&)!%&'()**+',*!*406!/*!1)7+0+,)!'&!36)!/..+)7!6)/.36!%&'()**+',*:!!

!

=6)*)!9),)&/.+*)/2.)!&)*4.3*!/&)!%/&3+04./&.8!3+1).8!('&!36)!1)7+0/.!%&'()**+',5!9+<),!36)!04&&),3!

&)('&1*!),0'4&/9+,9!KC*!3'!3/M)!',!0'11+**+',+,9!&'.)*!>FN5!?@""/D:!=6+*!*3478!'(()&*!+,*+963*!

-6+06!0'4.7!2)!4*)7!3'!4,7)&*3/,7!36)!*3&499.)*!KC*!1/8! (/0)!-6),!/33)1%3+,9! 3'!0',*3&403!/!

O0'11+**+',+,9P! +7),3+385!1/M+,9! 7)0+*+',*!-6+06!1/8! 2)! +,0',9&4),3!-+36! 36)+&! OKCP! +7),3+38:!

Q6+.*3!%&)<+'4*!&)*)/&06!+,3'!%&'()**+',/.!+7),3+38!-'&M!6/*!2)),!)E%.'&)7!+,!/!.+1+3)7!1/,,)&!

%&)<+'4*.8! >;2/&&/! L! R/&24.)*045! ?@"@D5! 36+*! *3478! 6/*! )E3),7)7! )E+*3+,9! M,'-.)79)! 28!

+7),3+(8+,9!36&))!38%)*!'(!+7),3+38!-'&M!4*)7!3'!0',*3&403!('4&!38%)*!'(!+7),3+385!*'1)36+,9!-6+06!

6/*!,'3!%&)<+'4*.8!2)),!)E%.'&)7!+,!7)3/+.:!=6)!+,0&)/*)7!4,7)&*3/,7+,9!36+*!*3478!'(()&*!0'4.7!

%'3),3+/..8!2)!4*)7!3'!(/0+.+3/3)!36)!3&/,*+3+',!('&!KC*5!28!+7),3+(8+,9!S4,034&)*!/3!-6+06!36)8!-+..!

),0'4,3)&!0',(.+03!>('&!)E/1%.)!74&+,9!36)!*%.+3!682&+7!%6/*)5! 3&8+,9!3'!%)&*',+(8!3-'!*)%/&/3)5!

+,0',9&4),3!+7),3+3+)*D:!H4&36)&!&)*)/&06!+,3'!36+*!/&)/!-'4.7!2)!+,3)&)*3+,95!/,7!1/8!+..41+,/3)!

(4&36)&!36)!3&/,*+3+',+,9!%&'0)**!(&'1!*%.+3!3'!(4*)7!682&+7!%&'()**+',/.*!



!

!!

 

"#$!

!

!"#$ %&'()*'+,-*.&*/+01+'*/*,'2)+,.3+/(&34+5676(/+

%&! '()*! *'+,-! %! (./0! )11+2)&.'0,! 340/)5+*1-! &06107'0,! 01020&'*! 58! '(0! +&,04*'.&,)&6! 58!

,)*'4)9+'0,! 10.,04*()3! .&,! ),0&')'-! '(054-:! .&,! )&! ,5)&6! *5! (./0! 60&04.'0,!&0;!<+0*')5&*! .&,!

./0&+0*! 854! 40*0.47(=! %! (./0! 0>31540,! (5;! .! 25/0! 8452! 345'5'-3)7.1! 34580**)5&.1! '5! &5&?

345'5'-3)7.1:! )&81+0&').1! *'4.'06)7! 10.,04! )*! .! 34570**! 58! ),0&')'-! '4.&*)')5&! .&,! 75&*'4+7')5&:!

;()7(! )*! 8.7)1)'.'0,! '(45+6(! ,)88040&'! '-30*! 58! ),0&')'-! ;54@=! A()1*'! *520! )&*)6('*! (./0! 900&!

588040,! )&'5! '(0! &.'+40! 58! '()*! '4.&*)')5&)&6! 34570**:!2540!;54@! )*! &00,0,! '5! 8+11-! +&,04*'.&,!

(5;! )'!577+4*=! %'! )*!+&710.4!;(0'(04!.11! )&,)/),+.1*!;)11!3.**! '(45+6(! '(0! 1)2)&.1! *31)'!3(.*0:!54!

;(0'(04! *520!25/0! ,)407'1-! '5! '(0! 8+*0,! (-94),! ),0&')'-=! B5;:! 0>.7'1-:! )&,)/),+.1*! ;)11! 25/0!

8452!.!*31)'!'5!8+*0,!(-94),!)*!+&710.4=!%&!'()*!*'+,-!)'!*002*!'5!90!34)2.4)1-!401.'0,!'5!C59!4510:!

9+'!)'!)*!()6(1-!1)@01-!'(040!.40!5'(04:!2540!&+.&70,:!34570**0*!.'!31.-=!D(0!.&'070,0&'*!'5!'(0*0!

),0&')'-! '4.&*)')5&*! &00,! 8+4'(04! 0>3154.')5&! .&,! 75&*),04.')5&:! '5! ,0'042)&0! (5;! '(0! 34570**!

7.&!90! 8.7)1)'.'0,=!D(0!20,).')&6! )&81+0&70!58! 10.,04*()3!,0/015320&'!34564.220*!.*! .! *)'0! 58!

),0&')'-! '4.&*)')5&! *(5+1,! .1*5!90! '(0! 857+*!58! 8+'+40! 40*0.47(:! 3.4')7+1.41-!;(040!34564.220*!

.40!&5'! C+*'! *-*'02*!58!546.&)*.')5&.1! 75&'451=!E04(.3*! *)2+1.')&6!.&! ),0&')'-!9.*0,! 10.,04*()3!

,0/015320&'!34564.220:!.&,!0>.2)&)&6!40*+1')&6!),0&')'-!'4.&*)')5&*!.&,!75&*'4+7')5&*:!;5+1,!

345/),0! )&*)6('*! )&'5! '(0! *307)8)7! &.'+40! 58! '(0! 34564.220*! &00,0,! '5! 8.7)1)'.'0! 34580**)5&.1!

),0&')'-!'4.&*)')5&=!

!

D(0! )&740.*0,! +&,04*'.&,)&6! 58! (54)F5&'.1! /)510&70! .25&6*'! *+954,)&.'0! 34580**)5&*! ;.*! .&!

)&'040*')&6! 5+'7520! 58! '()*! *'+,-:! .&,! 5&0! ;()7(! .1*5! ,02.&,*! 8+4'(04! 0>3154.')5&=! %'! )*! '()*!

,025&)*)&6! 90(./)54! .&,! 53340**)/0! ),0&')'-! ;54@! ;()7(! 75&'4)9+'0*! '5! '(0! 30430'+.1!

+&,042)&)&6! 58! *+954,)&.'0! 10.,04*! 8452! ;)'()&! '(0)4! 5;&! 34580**)5&.1! 645+3=! G! 8+4'(04!

0>.2)&.')5&!58!'()*!)**+0!.&,!4075220&,.')5&*!.95+'!(5;!'5!340/0&'!)':!54!'02304!'(0!08807'*!5&!

645+3!10.,04*()3:!.40!40<+)40,!'5!8+4'(04!*+3354'!&5&?345'5'-3)7.1!10.,04*!)&!'(0)4!4510*=!!

!



!

!!

 

"##!

$%&! '()*+',! -)./&**+.'! +*! /01+',! 0! '(23&)! ./! 4)0205+1! 1%0',&*! +'! 5%&! +22&4+05&! /(5()&6! $%&!

1%0',+',!'05()&!./!'()*+',!&4(105+.'!2&0'*!5%05!37!89"8!0::!)&,+*5&)&4!'()*&*!;+::!3&!&4(105&4!

5.! 0! 4&,)&&! :&<&:! =>0)5+'?! 899@A! B>C! 89"9D6! E&/:&15+',! 5%&! +'1)&0*+',:7! 0(5.'.2.(*! 0'4!

5&1%'+10:!'05()&!./!'()*+',!;.)F?!1.2-:&5+',!5%&!2.<&!/).2!<.105+.'0:!5.!-)./&**+.'0:!5)0+'+',!

;+5%+'! 0! %+,%&)! &4(105+.'! *&55+',?! 207! %0<&! 0'! +'5&)&*5+',! +2-015! .'! 5%&! '05()&! ./! '()*&*G!

*(3.)4+'05&! +4&'5+5+&*6! $%&! 4+*1)&-0'17! 3&5;&&'! 2.4&)'! '()*&! ).:&*! 0'4! 5%&! 5)04+5+.'0:?!

<.105+.'0:! +20,&*! %&:4! 03.(5! 5%&2! %0<&! 3&&'! )&*&0)1%&4! -)&<+.(*:7! =H-&*.0IJ0)0'.?! 899KD6!

LM-:.)05+.'!./! 5%&! +2-015!./! +'1)&0*&4!&4(105+.'0:! 5)0+'+',!.'!011&-50'1&!0*! +'/:(&'5+0:!*&)<+1&!

:&04&)*?!0*!;&::!0*!5%&!+'/:(&'1&!.'!,).(-!+4&'5+57?!+*!'&&4&46!!

!

$%&!1%0',&!+'!0104&2+1!-)./&**+.'0:!)&N(+)&2&'5*!0:*.!1.2&*!05!0!5+2&!;%&'!5%&!BOP!+5*&:/!/01&*!

;+4&! .),0'+*05+.'0:! 1%0',&! =QRO?! 89"9?! 89""0D6! E&*&0)1%! +*! '&&4&4! +'5.! 5%&! +2-015*! ./! 5%&*&!

1%0',&*!.'!'()*+',!:&04&)*%+-6!S%+:*5!5%&!2.<&!+*!5.;0)4*!1:+'+1+0'!:&4!1.22+**+.'+',?!5%&!/.1(*!

%0*!.'1&!0,0+'!3&&'!.'!5%&!+2-.)50'1&!./!2&4+10:!:&04&)*%+-?!*(1%!0*!TU!1.22+**+.'+',!,).(-*?!

;+5%! *(--:&2&'50)7! '()*&! 0'4! HOU! +'<.:<&2&'56! $%&! +2-015! 5%+*! %0*! .'! *(3.)4+'05&! ,).(-!

:&04&)*%+-?!0'4! 5%&+)! +'/:(&'1&!;+5%+'! 5%&!%&0:5%!*&)<+1&?!;0))0'5*!*(3*50'5+0:!&M-:.)05+.'!.'1&!

5%&!1%0',&*!%0<&!3&&'!+2-.*&46!!

!

$%&!'05()&!./!5%&!*5(47!4&*+,'!%0*!+2-.*&4!:+2+5*!.'!5%&!)&*&0)1%6!Q050!;0*!1.::&15&4!.<&)!0!5;.I

7&0)!-&)+.4!+'!0'!BOP!$)(*5?!0'4!5%&)&/.)&!10'!.':7!.//&)!0!5&2-.)0:!*'0-*%.5!./!5%&!.),0'+*05+.'!

05! 5%05! 5+2&6! V0),&! .),0'+*05+.'*! 0)&! '.5.)+.(*:7! 47'02+1?! 0'4! 5%&! BOP!;0*! ('4&),.+',! :0),&!

02.('5*!./!-.:+5+10::7!4)+<&'!1%0',&!.<&)!5%+*!5+2&6!$%&)&/.)&!*.2&!&:&2&'5*!./!/+'4+',*?!*(1%!0*!

5%&!)&2.<0:!./!'()*+',!:&04&)*%+-!-.*5*!4(&!5.!0(*5&)+57!2&0*()&*?!207!%0<&!3&&'!)&*-.'*+<&!5.!

5&2-.)0:! +'/:(&'1&*6! Q&*-+5&! 5%+*! :+2+505+.'! 5%&! *5(47! 4&*+,'?! +'I4&-5%! &M-:.)05+.'! ./! +4&'5+57!

1.'*5)(15+.'!5%).(,%!:.',+5(4+'0:!+'5&)<+&;*?!.//&)&4!)+1%!+'*+,%5!+'5.!5%&!1.'/:+15*!&'1.('5&)&4!

37! )&*-.'4&'5*6! $%&! *&2+I*5)(15()&4! +'5&)<+&;*! 0::.;&4! )&*-.'4&'5*! 5.! &',0,&! +'! '0))05+<&!

+4&'5+57!;.)F!;+5%!2&?!+::(2+'05+',!5%&!-).1&**&*!37!;%+1%!5%&7!5)+&4!5.!1.'*5)(15!+4&'5+5+&*6!W7!

/.1(**+',! .'! *(3.)4+'05&! +'4+<+4(0:*?! X! 02! 03:&! 5.! ,&'&)0:+*&! /+'4+',*! .(5! 3&7.'4! 5%&! '()*+',!



!

!!

 

"#$!

%&'()**+',-!.'!.&/0+.+',/1!%&'()**+',/1*!/*!2)11!/*!.'!'.3)&!*45'&0+,/.)!6&'4%*7!800+.+',/119-!04)!

.'! .3)! :';%1)<! '&6/,+*/.+',/1! :',.)<.! '(! .3)! =>?-! .3)! (+,0+,6*! :/,! 5)! 4*)0! .'! 64+0)!

4,0)&*./,0+,6*!'(!%3),';),',!+,!'.3)&!:';%1)<!'&6/,+*/.+',/1!*.&4:.4&)*7!!

!

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

@,! /! *.409! 23+:3! &)1+)*! ',! .3)! 0)A)1'%;),.! /,0! :',*.&4:.+',! '(! *3/&)0! ;)/,+,6! .3&'463!

+,.)&A+)2! 0+*:4**+',*! 5).2)),! %/&.+:+%/,.! /,0! &)*)/&:3)&-! +.! +*! ,):)**/&9! .'! :',*+0)&! .3)!

+,(14),:)! '(! .3)! &)*)/&:3)&B*! '2,! +0),.+.9! ',! .3)! %&':)**7!C9! %&'()**+',/1! 5/:D6&'4,0! +*! /*! /!

E)6+*.)&)0!=4&*)-!23+:3!%&'A+0)0!/,! +,.)&)*.+,6! F4<./%'*+.+',!5).2)),!;9!*/1+),.!%&'()**+',/1!

+0),.+.9!/,0!;9!,)2!+0),.+.9!/*!/! G&)*)/&:3)&B7!H3+*!*):.+',!:',*+0)&*!.3)!+;%/:.!'(!;9!+0),.+.9!

',! .3)! &)*)/&:3!%&':)**-! /*!2)11! /*! .3)! &):+%&':/1! +,(14),:)! .3)! .3&))I9)/&!J3K!)<%)&+),:)!3/*!

3/0!',!;9!'2,!+0),.+.97!

!

K4&+,6!.3)!%&':)**!'(!*.409!0)*+6,! +.!2/*!:1)/&!.3/.!&)*)/&:3)&!&)(1)<+A+.9!2'410!5)!D)9!04&+,6!

.3)! %&':)**! '(! 0/./! :'11):.+',-! *'! /*! ,'.! .'! %&'F):.! ;9! '2,! /**4;%.+',*! '&! )<%)&+),:)*! '(!

1)/0)&*3+%! ',.'! .3)! +,.)&A+)2! LM',./,/! N! M&)9-! OPPQR7! @,+.+/119! D)),! ,'.! .'! 5+/*! +,.)&A+)2*!

.3&'463! D,'21)06)! '(! '4&! *3/&)0!%&'()**+',/1! 5/:D6&'4,0-! @! 0):+0)0!,'.! .'! .)11! &)*%',0),.*! @!

2/*! /!E)6+*.)&)0!=4&*)! 4,1)**! .3)9! *%):+(+:/119! /*D)07!S3/.! *45*)T4),.19! 5):/;)! :1)/&! .'!;)!

04&+,6!.3)!%&':)**!'(!0/./!:'11):.+',!2/*!.3)!2/9!/..+.40)*!/,0!.9%)*!'(! +0),.+.9!2'&D!:3/,6)0!

.'2/&0*!;)!23),!%/&.+:+%/,.*!('4,0!'4.!/5'4.!;9!5/:D6&'4,07!M'&!*';)-!+.!),6),0)&)0!/!*),*)!

'(! :'11)6+/1+.9! /,0! *3/&)0! +0),.+.9-! 1)/0+,6! .'! .3);! *%)/D+,6! ;4:3! ;'&)! :/,0+019! /5'4.! .3)!

:',(1+:.*! /,0! '5*./:1)*! .3)9! 3/0! (/:)07!S3+1*.! .3)9!;/9! %&)A+'4*19! 3/A)! 5)),! 64/&0)0! /*! .3)9!

A+)2)0!;)!/*!/!GE)*)/&:3)&B!23'!0+0!,'.!4,0)&*./,0!23/.!.3)9!%)&:)+A)0!/*!.3)!*%):+/1!,/.4&)!'(!

,4&*+,6-!23),! .3)9!A+)2)0!;)!/*! G=4&*)B! .3)+&!/..+.40)*!:3/,6)0!0);',*.&/519-!/,0! .3)9!2)&)!

;'&)!'%),!+,!.3)+&!*%)):3!U!/1;'*.!/*!+(!.3)9!2)&)!*3/&+,6!%&'()**+',/1!*):&).*!2+.3!;)7!!S)!5'.3!

),6/6)0! +,! ,/&&/.+A)! +0),.+.9! 2'&D! .'! :',*.&4:.! /! *3/&)0! +0),.+.97! >'2)A)&-! ('&! '.3)&*! .3)!

&)A)1/.+',!.3/.!@!2/*!/!,4&*)!:'410!1)/0!.'!,)6/.+A)!/..+.40)*7!@,!/!*+;+1/&!;/,,)&!.'!.3'*)!./D+,6!



!

!!

 

"#$!

%&!'(&()*+,(-!.%/,0,%&/1! 2!3(4!'%5*4!(6(7!8+%'!.+%0%07.,9(-!:*3(5,%;+/!0%!0(<*!%&!(!+*/*(+93!

.%/,0,%&=!>%'*!.(+0,9,.(&0/!'(4*!?;,0*!&*)(0,5*!9%''*&0/!(:%;0!&;+/*/!'%5,&)! ,&0%!+*/*(+931!

*&)(),&)!,&!%..+*//,5*!,4*&0,07!6%+<!(&4!(00*'.0,&)!0%!;&4*+',&*!'7!9+*4,:-*!,4*&0,07!:*9(;/*!

2!6(/!&%!-%&)*+!/**&!(/!(!.+%0%07.,9(-!)+%;.!'*':*+=!

!

@7! %6&! +*/.%&/*/! 0%! ,&0*+5,*6/! (&4! +*(90,%&/! 0%! '7! .+%8*//,%&(-! :(9<)+%;&4! 6*+*! (-/%!

,&0*+*/0,&)=!A3*&!8(9*4!6,03!&*)(0,5*!9%''*&0/!(:%;0!03*!,++*-*5(&9*!%8!&;+/*/!63%!3(4!'%5*4!

,&0%!+*/*(+931! 2!6(/!?;,9<! 0%!9-(+,87! 03(0! 2! /0,--!'(,&0(,&*4!(!9-,&,9(-! +%-*!:7!6%+<,&)!%99(/,%&(-!

&;+/,&)!/3,80/=!B&!+*8-*90,%&1!2!6(/!4,/.-(7,&)!03*!/('*!:*3(5,%;+/!(/!/.-,0!37:+,4/1!(00*'.0,&)!0%!

(93,*5*! ,&8-;*&9*! :7! 9%&/0+;90,&)! 4,88*+*&0! ,4*&0,0,*/! ,&! 4,88*+*&0! *&5,+%&'*&0/=! C%! *&)*&4*+!

,&8-;*&9*! (&4! (! /*&/*! %8! -*),0,'(97! 6,03,&! 03*! D;/,&*//! >93%%-! (&4! 03*! 9%&0*E0! %8! '7! F3G1! 2!

(00*'.0*4! 0%!9%&/0+;90!(! HF3G!I*/*(+93*+J! ,4*&0,07=!C%!)(,&! ,&8-;*&9*!(&4!(!/*&/*!%8!9+*4,:,-,07!

('%&)!/0;47!+*/.%&4*&0/1!2!(00*'.0*4!0%!+*0(,&!'7!,4*&0,07!(/!HK;+/*J=!2!:*)(&!0%!+*(-,/*!2!6(/!,&!

(!-,',&(-!/.(9*=!!

!

A3,-/0! /.-,0! 37:+,4/! 8%;&4! 03*! -,',&(-! /.(9*! (! .%0*&0,(--7! &*)(0,5*! *E.*+,*&9*1! 4;*! 0%! 03*,+!

9%&8-,90*4!+%-*!4*'(&4/1!2!6(/!(:-*!0%!;/*!,0!0%!'7!(45(&0()*=!2!4,4!&%0!3(5*!0%!*&(90!-*(4*+/3,.!

('%&)/0! 03,/!)+%;.1! 2!'*+*-7!3(4! 0%!*&)*&4*+!(! /*&/*!%8! 9%--*),(-,07! ,&!%+4*+! 0%!*E0+(90! 9(&4,4!

,&0*+5,*6!4,/9%;+/*!8+%'!03*'1!(&4!,&!'%/0!9(/*/!03,/!6(/!(!/;99*//=!2&!(44,0,%&1!'7!:(9<)+%;&4!

(/!(!&;+/*1!(&4!'7!*E.*+,*&9*/!%8!9-,&,9(-!6%+<1!)(5*!'*!(&!,&/,)30! ,&0%!03*!.+%8*//,%&(-! ,//;*/!

,&8-;*&9,&)! -*(4*+/3,.! ('%&)/0! 03,/! )+%;.=! @7! %6&! *E.*+,*&9*/! (--%6*4!'*! 0%! ,4*&0,87! (+*(/!

63*+*! 9%&8-,90! ',)30! :*! (+,/,&)! (&4! *E.-%+*! 03*'! 8;+03*+1! /;:/*?;*&0-7! (44,&)! (! 4*.03! (&4!

+,93&*//!0%!03*!*E.-%+(0,%&!%8!,4*&0,07!,//;*/!6,03,&!03*!/0;47=!!

!

B:L*90,5,07!6(/!&*5*+!)%,&)! 0%!:*!.%//,:-*! ,&! 03,/!/0;47=!M/!(9<&%6-*4)*41!&;+/*/J!.+%8*//,%&(-!

,4*&0,07! ,/!;/;(--7!/(-,*&0!*5*&! ,&!&%&N.+%0%07.,9(-! +%-*/=! 20! ,/! 9-*(+! 03(0! 03,/!(-/%!+*-(0*4! 0%!'*1!

/%'*0,'*/!'(<,&)!,0!4,88,9;-0!0%!5,*6!4(0(!%:L*90,5*-7=!O%6*5*+1!5,*6,&)!,0!+*8-*E,5*-7!(--%6*4!'*!



!

!!

 

"#"!

$%!&'()%*+,-.,!$/,!0)1+2,)',!%1!34!56%1,770%)&+!0-,)$0$4!&)-!/&6),77!0$8!960&).2+&$0).!-&$&!*0$/!

34! $*%!)%):)2670).! 725,6;07%67<! &)-!270).!.,),6&+!%6.&)07&$0%)&+! &)-!=,/&;0%26&+! $/,%60,7! $%!

.20-,! -&$&! '%-0).<! ,)726,-! $/,! 6,72+$7! *,6,! )%$! $%%! /,&;0+4! 0)1+2,)',-! =4! 34! 56%1,770%)&+!

0-,)$0$48!>)!6,&+0$4<!%)!%''&70%)!>!*&7!-07&55%0)$,-!$/,!6,72+$7!+,-!$%!),.&$0;,!'%)'+270%)7!&=%2$!

$/,!56%1,770%)!*/%!>!0-,)$014!7%!7$6%).+4!*0$/<!%6!&$!+,&7$!27,-!$%!0-,)$014!7$6%).+4!*0$/8!!

!

?/,)! >! =,.&)! $/,! @/A! >! *&7! '+,&6! $/&$! B>! &3! &! C267,D! &)-! 34! 1%'27! *&7! %)! 56%$,'$0).! $/&$!

0-,)$0$4<!&)-!126$/,60).!$/,!-,;,+%53,)$!%1!)2670).!6,7,&6'/8!9/6,,!4,&67!%)<!&)-!>!/&;,!/&-!$%!

-,&+!*0$/!34!%*)!0-,)$0$4!'%)1+0'$7<!6,7%+2$0%)!&)-!),*!0-,)$0$4!'%)7$62'$0%)8!E,1+,'$0).!%)!$/07!

56%',77<!>!'&)!7,,!/%*!34!0-,)$0$4!$6&)70$0%)!,'/%,7!$/,!7$%60,7!$%+-!=4!$/,!7$2-4!6,75%)-,)$78!>!

=,.&)!34!56%1,770%)&+!)2670).!'&6,,6!=4!=,0).!7%'0&+07,-!0)$%!&!56%$%$450'&+!0-,)$0$4!-260).!34!

2)-,6.6&-2&$,! $6&0)0).8! >! =,.&)! &! )2670).! F%=<! '+,&6! &=%2$!34! 0-,)$0$4! &7! &! BG+0)0'0&)D8!?/,)! >!

=,.&)!*%6(0).!$%*&6-7!34!@/A!>!3%;,-!0)$%!&!F%=!6%+,!*/0'/!3&-,!0$!-0110'2+$!1%6!3,!$%!3&0)$&0)!

34! '+0)0'&+! =&'(.6%2)-! &)-! $6&-0$0%)&+! 0-,)$0$48! >! &$$,35$,-! $%! 6,$&0)! 7%3,! ,+,3,)$! %1! '+0)0'&+!

'%)$&'$! $/6%2./! %''&70%)&+! )2670).! 7/01$7<! =2$! 1%2)-! 347,+1! 1,,+0).! 07%+&$,-! &)-! ,H5,60,)'0).!

1,,+0).7!%1!&)H0,$4!&=%2$!$/,!+,.0$03&'4!%1!34!0-,)$0$48!>!-0-!)%$!;0,*!347,+1!&7!&!3,3=,6!%1!$/,!

I270),77! J'/%%+! =2$! 4,$! >! *&7! )%$! &! B56%5,6D! )267,8! >! *&7! &! 75+0$! /4=60-! 0)! &! +030)&+! 75&',<!

&$$,35$0).!$%!5%6$6&4!&!-011,6,)$!0-,)$0$4!$%!&'/0,;,!+,.0$03&'4!0)!-011,6,)$!'%)$,H$78!9/07!*&7!&)!

2)'%31%6$&=+,! 0-,)$0$4! '%)7$62'$0%)8! 9%! 6,7%+;,! $/,7,! 0772,7! >! =,.&)! $%! &-&5$!34! 0-,)$0$4! &)-!

3%;,!$%*&6-7!&!),*!%),K!&!6,7,&6'/,6!*0$/!&!=&'(.6%2)-!0)!)2670).<!*/0'/!%11,67!0)70./$7!0)$%!

%6.&)07&$0%)&+!&)-!56%1,770%)&+!=,/&;0%268!9/07! 6,7%+2$0%)!/&7!&++%*,-!3,! $%!3%;,!&*&4! 16%3!

$/,! $6&-0$0%)&+! )2670).! 6%+,! &)-! =,.0)! $%! &'$0;,+4! 7,,(! %2$! ,35+%43,)$! *0$/0)! $/,! I270),77!

J'/%%+!'%)$,H$<!*/,6,!>!)%*!=,+0,;,!34!0-,)$0$4!07! +,.0$03&$,8!>!/&;,!3%;,-!0)$%!&!127,-!/4=60-!

0-,)$0$4L!&!),*!'%)7$62'$0%)!*/0'/!&++%*7!3,!$%!'%3=0),!$*%!56%1,770%)&+!0-,)$0$0,7!*0$/!+030$,-!

0)$,6)&+!'%)1+0'$8!!

!
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!!

 

"#$!

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

%&! '()*! *'+,-! %! (./0! 122030,! &04! )&*)5('*! )&'1! '(0! 63170**! 12! 80.,03*()6! 090350&70! .91&5*'!

*+:13,)&.'0!531+6*;!71&'3):+')&5!*)5&)2)7.&'8-! '1! '(0!+&,03*'.&,)&5!12! '(0!'(013-!12!,)*'3):+'0,!

80.,03*()6;! :-! /)04)&5! .! 80.,03*()6! ),0&')'-! .*! .! *17).88-! 71&*'3+7'0,! 6(0&190&1&<! %96.7'*! 12!

'(0*0! '(0130')7.8! 71&'3):+')1&*! 1&! '(0! ,0/081690&'! 12! &04! =1/03&90&'! 618)7)0*! (./0! :00&!

71&*),030,;! .&,! 3071990&,.')1&*! 9.,0! 213! 80.,03*()6! ,0/081690&'! 63153.990*;! .&,!

)&'03/0&')1&*! )&!63.7')70<!>(0*0! 30*+8'*!4030! 217+*0,! *607)2)7.88-!1&! '(0! )**+0*! 0&71+&'030,!:-!

&+3*0*;! :+'! '(0! 2)&,)&5*! 7.&! :0! 4),0&0,! 1+'! '1! 63120**)1&*! )&! ,)22030&'! 71&'0?'*;! .*! 4088! .*!

.&7)88.3-!63120**)1&.8*! )&! '(0!@AB<!C()8*'! '(0!9.)&! 2)&,)&5*!12! '(0!413D! 217+*!63)9.3)8-!1&! '(0!

)&71&53+0&70! :0'400&! *+:13,)&.'0! 63120**)1&.8! ),0&')')0*! .&,! 80.,03*()6;! '(0! 71&78+*)1&*! 7.&!

.8*1! :0! .668)0,! '1! *+60313,)&.'0;! '3.,)')1&.8! 63120**)1&*;! 4)'(! 30*607'! '1! *.8)0&'! 63120**)1&.8!

),0&')')0*<!>(0!4.-!)&!4()7(!*.8)0&'!63120**)1&.8!),0&')')0*!(.,!'1!:0!.,.6'0,!'1!.8814!9.&.503).8!

80.,03*()6;!4()7(!4.*!)&!'+3&!5+),0,!:-!63120**)1&.8!/.8+0*!'1!.8814!)&28+0&70!.731**!:1+&,.3)0*;!

7.&! :0! 0?'0&,0,! '1! 302807'! '(0! ,09.&,*! 12! .&-! 63120**)1&.8E9.&.503).8! (-:3),<! C()8*'! '(0!

8)9)'.')1&*! 12! '(0! F+.8)'.')/0! *'+,-! 4030! .7D&1480,50,;! 302807')1&*! 1&! '(0! &.'+30! 12! 9-! 14&!

63120**)1&.8!:.7D531+&,!.,,0,!.!,06'(!'1!'(0!+&,03*'.&,)&5!.&,!0?6813.')1&!12!),0&')'-!)**+0*<!!

!

!

!

!

!

!

!

!

!
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!! "#$#%#&'#()

%&&'(()! %*! "#++*! !"#$ %&'(#)$ *+$ ,-*+#''.*/'0$ 1/$ 2''3&$ */$ ("#$ 4.5.'.*/$ *+$ 267#-($ 839*:-*!
,'-.'-/!012!3-452674(8!'9!:14;<='!>6277*!

%&&'(()!>*)!?!@226<&2<A)!,*!"##+*!>6'92774'-<B7)!>6'92774'-<B47C!<-.!(12!:<64-=!>6'92774'-7*!D-!>*!

%&&'(()!?!,*!@226<&2<A!EF.7*G)!!"#$%*;.*<*=&$*+$("#$>3-./=$,-*+#''.*/'/!"H"#*!,'-.'-/!
3:,!>6277*!

%&6<1<C7'-)!F*!"##I*!@<-<=2C2-(!J<714'-*!1;3?#)&$*+$@3/3=#)#/($A#5.#B)!K"E"G/!KLMHK+L*!

%=B2)!N*!O*)!P<=<6<Q<-)!P*!R*)!S'--2-92B.)!R*!%*)!?!S64-45<7<-)!T*!KUUI*!T'27!:FV!;1<647C<!C<((26W!%-!

2CX464;<B! <-<B8747! '9! (12! 62B<(4'-714X7! <C'-=! '6=<-4Y<(4'-<B! X269'6C<-;2)!

2-546'-C2-(<B! A-;26(<4-4(8)! <-.! ('X! C<-<=2C2-(! (2<C! X26;2X(4'-7! '9! :FV! ;1<647C<*!

1;3?#)&$*+$@3/3=#)#/($C*:-/3<)!M#E"G/!"I"H"ZM*!

%=6<-'99)! O*! KUUI*! D-74.2! :'BB<&'6<(452! P2(['6\7/! 02-! ,277'-7! 9'6! >A&B4;! @<-<=267*! ,:9<.;$
1?)./.'(-3(.*/$A#5.#B)!IIE7"G/!LIHIL*!

%126-)!]*!"###*!02-!04X7!9'6!O29B2^452!N6<;\2(4-=*!D:3<.(3(.5#$E#3<("$A#'#3-;")!#E$G/!MUZHM""*!

%1C<.)! _*)! ?! N6'A774-2)! @*! KUU$*! 012! 3]! XA&B4;! 72;('6! C'.26-4Y<(4'-! <=2-.<*! ,:9<.;$
@3/3=#)#/($A#5.#B)!L/!MLHIK*!

%1-)! @*! R*)! %.<C7'-)! R*! S*! %*)! ?! T'6-&A7;1)! T*! KUUM*! J6'C! ,2<.267! ('! ,2<.26714X/! @<-<=4-=!

:1<-=2*!C*:-/3<$*+$8#3?#-'".7$3/?$F-=3/.G3(.*/3<$%(:?.#')!"UEMG/!""KH"K$*!

%4-7['6(1)!S*)!`6<-()!T*)!?!D2.2C<)!O*!KUU#*!a]22X4-=!(14-=7!C'54-=a/!SX<;2!<-.!(12!;'-7(6A;(4'-!

'9! C4..B2! C<-<=2C2-(! 4.2-(4(8! 4-! <! X'7(HP>@! '6=<-4Y<(4'-*! 4.';*:-'#$ 3/?$
>*)):/.;3(.*/)!$E"G/!LHKL*!

%B<7B4A(<64)! >*! "##L*!A#'#3-;"./=$ >:<(:-#0$ D:3<.(3(.5#$@#("*?$ 3/?$ >:<(:-3<$ %(:?.#'*! ,'-.'-/!
S<=2*!

%BB2-)!T*!"##Z*!012!-A674-=HC2.4;<B!&'A-.<68/!<!-2='(4<(2.!'6.26W!%*;.*<*=&$*+$E#3<("$H$I<</#'')!
"#EMG/!M#+HLKU*!

%BB2-)!T*!KUUZ*!b1<(!.'!8'A!.'!<(!['6\W!>6'92774'-!&A4B.4-=!<-.!.'4-=!-A674-=*! I/(#-/3(.*/3<$
J:-'./=$A#5.#B)!LME"G/!M"HM+*!

%B5277'-)! @*! "##I*! ,2<.26714X! S(A.427/! J6'C! X6';2.A62! <-.! <&7(6<;(4'-! ('! 629B2^454(8! <-.!

74(A<(4'-*!!"#$8#3?#-'".7$D:3-(#-<&)!ZEMG/!MLLHM+L*!

%B5277'-)!@*)!?!S52-4-=77'-)!S*!KUU$<*!`''.!c474'-7)!N<.!@4;6'HC<-<=2C2-(!<-.!3=B8!%C&4=A4(8/!

:'-(6<.4;(4'-7! '9! EP'-HG,2<.26714X! 4-! <! ]-'[B2.=2HD-(2-7452! V6=<-4Y<(4'-*!

F-=3/.G3(.*/$%(:?.#')!KMEIG/!#I"H#++*!

%B5277'-)! @*)! ?! S52-4-=77'-)! S*! KUU$&*! 012! =62<(! .47<XX2<64-=! <;(/! .4994;AB(427! 4-! .'4-=!

dB2<.26714Xd*!!"#$8#3?#-'".7$D:3-(#-<&)!"ME$G/!$L#H$+"*!

%B5277'-)!@*)! ?! S52-4-=77'-)! S*! KUU$;*!@<-<=267! .'4-=! B2<.26714X/! 012! 2^(6<H'6.4-<64Y<(4'-! '9!

(12!CA-.<-2*!E:)3/$A#<3(.*/')!LIE"KG/!"M$LH"ML#*!

%B5277'-)!@*)!?!b4BBC'(()!e*!KUUK*! D.2-(4(8!O2=AB<(4'-!<7!V6=<-4Y<(4'-<B!:'-(6'B/!>6'.A;4-=! (12!

%XX6'X64<(2!D-.454.A<B*!C*:-/3<$*+$@3/3=#)#/($%(:?.#')!$#ELG/!I"#HIMM*!

%-.267'-)! >*! "###*! >267X2;(452/! :'CXB2^4(8! 012'68! <-.! V6=<-4Y<(4'-! S;42-;2*! F-=3/.G3(.*/$
%;.#/;#)!"UE$G/!K"IHK$K*!

%-('-<\47)!R*)!%5'B4')!N*!R*)!?!S45<7A&6<C<-4<C)!P*!KUU$*!:'-(2^(!<-.!B2<.26714X/!<-!2^<C4-<(4'-!

'9! (12! -4-2H9<;('6! 9ABBH6<-=2! B2<.26714X! (12'68! A74-=! (12! @AB(49<;('6! ,2<.26714X!

fA27(4'--<462*!!"#$8#3?#-'".7$D:3-(#-<&)!"ME$G/!KI"HK#L*!
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"#$!

%&'(&)*&+! ,-+! .! /(01*&)*&+! 2-! 3-! "##4-! 25*! 6789:;&*))! (<! 6789:;! =01>&:?>':(&)-! !"#$%&'
()*%+%,-./-%0++!4@A!BB4CB@4-!

%D*)(>CE>0>&(+! F-! G-! HII4-! FJ7;>'*J! G>0:&1A! 25*! FK*01*&;*! (<! 60(<*)):(&>9! LJ*&':'M! %K(&1!
N70)*)-!1"/$%-/-%23'40&%0$056OBIPA!H$#CH4$-!

%DD9*8M+!/-+!G0>Q<(0J+!R-!.!FKK*0)(&+!G-!HII#-!708'90$)':%$$'%-'#3;'!.0,<3&-,'=0.'>74'?"+)%+5'
@ABBCBD'S(&J(&A!25*!T:&1)!U7&J!

%)5<(0'5+!3-+!.!V7KD50*M+!R-!"##B-!FK(':(&>9!S>8(0! :&!W*0X:;*!R(9*)A!25*!L&<97*&;*!(<! LJ*&':'M-!
(&/)3*6'0='E/+/53*3+-'F32%38+!"YO"PA!YYC""@-!

%)5<(0'5+!3-+!.!/(5&)(&+!W-!HII"-!Z5:;5!V>'!'(!Z*>0[!25*!0*9>':X*!)>9:*&;*!(<!K79':D9*!:J*&':':*)!:&!
(01>&:?>':(&>9!;(&'*\')-!L&!,-!%-!V(11+!.!S-!]-!2*00M!OFJ)-P+!40&%/$'G)3+-%-6'!.0&3,,3,'%+'
H.5/+%I/-%0+/$'90+-3J-,A!B"C$Y-!W7))*\A!6)M;5(9(1M!60*))-!

%)5<(0'5+! 3-+! .! T0*:&*0+! ^-! "###-! _V(Q! ;>&! M(7! J(! :'[_A! ]:0'M! Q(0`! >&J! '5*! ;5>99*&1*! (<!
;(&'07;':&1!>!D():':X*!:J*&':'M-!(&/)3*6'0='E/+/53*3+-'F32%38+!H$OBPA!$"BC$B$-!

%)5<(0'5+!3-+!T0*:&*0+!^-+!G9>0`+!,-+!.!U71>'*+!,-!HII4-!N(0K>9:?:&1!]:0'M!Z(0`A!,>&>1*0:>9!2>;':;)!
<(0! G(7&'*0:&1! =;;7D>':(&>9! 2>:&'-! KL3' (&/)3*6' 0=' E/+/53*3+-' M0".+/$' (F97GNO+!
@IO"PA!"$#C"4$-!

%)5<(0'5+! 3-+! .! ,>*9+! U-! "#Y#-! W(;:>9! LJ*&':'M! 25*(0M! >&J! '5*! =01>&:?>':(&-! (&/)3*6' 0='
E/+/53*3+-'F32%38+!"$O"PA!HICB#-!

%7;(:&+! 6-+! .! V*:&'?K>&+! R-! HIII-! 25*! ]:>9*;':;)! (<! %;;(7&'>8:9:'M! <(0! 6*0<(0K>&;*! :&! 6789:;!
,>&>1*K*&'!R*<(0K-!G+-3.+/-%0+/$'F32%38'0='()*%+%,-./-%23'4&%3+&3,+!aaO"PA!$@C@@-!

%X*0M+!^-!HII$-!P+)3.,-/+)%+5'Q3/)3.,L%<-!S(&J(&A!W>1*-!
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STUDY BACKGROUND INFORMATION AND RATIONALE 

 

Leadership as a concept is enigmatic with a multitude of dimensions and definitions (Burns 1978; Hunt 
1999). It is an ever more popular research area, exacerbated by the demands of an increasingly 
connected and complex economy requiring organisations to adapt and change to survive (Regine and 
Lewin 2000; Ford and Harding 2007). The increase of leadership development programs across the 
public and private sector indicates the level of importance placed on good leadership skills in relation 
to organisational performance (Van Wart 2003; Ford and Harding 2007). However, the lack of a 
universal definition and the diverse range of leadership theories, none of which appear to fully 
encompass the process of leadership in complex organisations, have clouded the issue (Dess and 
Picken 2000; Avery 2004). An increasingly popular suggestion, and the definition for the purposes of 
this study, implies that leadership is a social dynamic process which cannot be isolated and observed 
and which will alter according to time, social context and personal perceptions (Osborn, Hunt et al. 
2002; Avery 2004; Kort 2008).  

 

The National Health Service (NHS) is a particularly complex and unique organisation. A recent report 
from the Department of Health (Darzi 2008) highlighted the importance of leadership within the health 
service, particularly from clinicians at the front line of patient services. The report indicates a need for 
distributed leadership throughout all levels of the NHS, and the need for more leadership development 
programs. However, the theory of distributed leadership is relatively new, and the few empirical studies 
which have been conducted in the public sector have been mainly concerned with leadership in 
education (Currie, Lockett et al. 2009a; Currie, Lockett et al. 2009b). Research into the ability to enact 
distributed leadership in the NHS is scarce.  

 

Leadership development programs within the NHS have previously been aimed primarily at doctors 
and managers who were seen as hierarchically higher than other professionals. Effective nursing 
leadership can improve the quality of patient care but the ways in which nurses lead, and the 
organisational barriers they face, is an under researched area. Clinical leadership has not been 
supported within the organisation and the outcomes of and barriers to leadership have not been 
evaluated. The NHS is a particularly complex institution which produces challenges for leaders 
attempting to deliver system-wide change.  

 

This study sets out to investigate the theories underpinning leadership development programs in 
Nottinghamshire Healthcare Trust, with a particular focus on registered nurses. The trust has recently 
developed a number of leadership programs which focus on distributing leadership throughout the 
organisation. The programs are open to all staff, from electricians and cleaners to psychiatrists and 
lead nurses, making the leadership programs particularly unique. 

 

The effectiveness of and barriers to distributed clinical leadership will be investigated, as will the 
specific challenges faced by nurses as a profession. It is hoped that the findings of this study will 
provide a greater understanding and development of the theory of distributed leadership, as well as an 
insight into the organisational and professional barriers to clinical leadership, allowing 
recommendations to be made for leadership policies at a local and national level.  

 

STUDY OBJECTIVES AND PURPOSE 

PURPOSE 

The purpose of the study is to enhance the current understanding and theory of distributed leadership 
with a particular focus on the barriers which may occur when nurses in the NHS attempt to enact it. It 
is hoped this will allow the theoretical model of distributed leadership to be developed and for 
recommendations to be made to enhance distributed clinical leadership in the NHS, ultimately 
providing better patient care.  
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PRIMARY OBJECTIVE 

To interview Registered Nurses who have taken part in a leadership development program and 
determine how they perceive leadership, how they hope to enact it, and by conducting longitudinal 
interviews, determine if there are any organisational, professional or political elements which may 
enhance or inhibit their ability to lead. 

 

SECONDARY OBJECTIVES 

To use the findings from the interviews, combined with observations of the leadership development 
programs and supporting Trust documentation, to further explore distributed leadership and examine 
the effects it has on clinical practice and patient outcomes. 

 

STUDY DESIGN  

STUDY CONFIGURATION 

This will be a single centre study, with purposeful rather than statistical sampling of all registered 
nurses who recently took part in a leadership development program within the trust. The researcher 
will attend a number of the program meetings to observe what is being taught. Participants will then be 
invited via trust email to take part in two longitudinal interviews, one soon after the program finishes 
and one a year later. 

 

The interviews will be conducted at a time and place which is convenient to the participant. It is 
anticipated that this will either be in a public area of the NHS Trust grounds, at the University of 
Warwick, or at the participant’s home.  

 

The interviews will be tape recorded and subsequently transcribed and coded. The interviews will be 
semi-structured and guided by participant responses. The primary objective of the interviews is to 
determine how the participants perceive leadership and how they hope to enact it. By conducting an 
interview one year later these comments can be compared and their success or inability in enacting 
leadership analysed within the organisational, professional and political context.  

 

STUDY MANAGEMENT 

The study will be managed by the PhD student, Charlotte Ogilvie, under supervision from the Chief 
Investigator and another academic supervisor.  

 

Charlotte Ogilvie will gather informed consent from all participants and conduct the interviews. The 
interviews will be tape recorded and stored as anonymous source data. Any corresponding identifying 
information will be stored separately and used only for researcher identification and correlation 
between longitudinal interviews, this data will not be used in the research findings. The data will be 
stored in the University of Warwick in a locked desk. All identifying data will be destroyed soon after 
the study ends. The anonymous source data will be stored in a locked desk for some years after the 
study ends. The Chief Investigator will be the custodian of this data.  

 

DURATION OF THE STUDY AND PARTICIPANT INVOLVEMENT 

Each participant is already enrolled in a leadership development program. The researcher will begin by 
observing the programs to gather some idea of the context in which participants are basing their ideas 
of leadership. Participants will be invited to participate in an interview soon after the end of the 
program. The interviews should last between 30-60 minutes. They will then be invited to be 
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interviewed again one year later. This interview should also last 30-60 minutes. This will be the last 
intervention with the participant. 

 

It is hoped that all interviews will have been conducted and all observations completed within an 18 
month time period, from enrolment of participants to the cessation of any data collection.  

 

End of the Study 

The end of the study will be the last interview with the participants.  

 

SELECTION AND WITHDRAWAL OF PARTICIPANTS 

Recruitment 

Participants will be recruited from Nottinghamshire Healthcare Trust. The initial approach will be via an 
email, written by the researcher inviting the participant to be interviewed, and sent out via a Trust 
administrator to participant Trust email accounts. If no response is received a second email will be sent 
out after one month. 

 

A participant information sheet will be sent out with the email. Participants will then have the 
opportunity to meet with the researcher to ask any questions and discuss the study. At this point if they 
still wish to continue, informed consent will be documented and an interview will be conducted. The 
participant will decide where to conduct the interview, it is anticipated that this will occur either at the 
NHS Trust grounds, the University of Warwick, or at the participant’s home.  

 

The information sheets and consent form will not be provided in any language other than English as it 
is assumed due to the nature of their jobs the participants will have a solid grasp of English.  

 

It will be explained to the potential participant that that entry into the study is entirely voluntary. It will 
also be explained that they can withdraw at any time but attempts will be made to avoid this 
occurrence. In the event of their withdrawal it will be explained that their data collected so far cannot 
be erased and we will seek consent to use the data in the final analyses where appropriate. 

 

Inclusion criteria 

Any Registered Nurse working within Nottinghamshire Healthcare Trust who has recently attended a 
leadership development course 

 

Exclusion criteria 

Anyone under 18 

Anyone not fulfilling the inclusion criteria 

 

Expected duration of participant participation 

Study participants will be participating in the study for 12-18 months. They will only be approached 
twice in this time.  

 

Participant Withdrawal  
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Participants may be withdrawn from the study either at their own request or at the discretion of the 
Investigator. They will be made aware they can withdraw at any time and without giving a reason. 
Participants will be made aware (via the information sheet and consent form) that should they withdraw 
the data collected to date cannot be erased and may still be used in the final analysis. 

 

Informed consent 

All participants will provide written informed consent. The Consent Form will be signed and dated by 
the participant before they enter the study. The Investigator will explain the details of the study and 
provide a Participant Information Sheet, ensuring that the participant has sufficient time to consider 
participating or not. The Investigator will answer any questions that the participant has concerning 
study participation.  

Informed consent will be collected from each participant before they undergo any interventions related 
to the study. One copy of this will be kept by the participant and one will be kept by the Investigator. 

Should there be any subsequent amendment to the final protocol, which might affect a participant’s 
participation in the study, continuing consent will be obtained using an amended Consent Form which 
will be signed by the participant. 

 

 STUDY REGIMEN 

Each participant will receive an email inviting them to participate in an interview. The interview will last 
30-60 minutes. They will be invited to attend another interview one year later. These are the only 
interventions that will occur with each participant.  

 

Permission has been given from the Chief Executive of the trust for the investigator to have access to 
evaluation forms gathered from the leadership development programs, as well as some informal trust 
evaluation forms regarding improved outcomes on wards following leadership programs. These will be 
used as secondary sources of information and will not require any participants to be involved.  

. 

Criteria for terminating the study 

It seems unlikely that the study will be terminated. Issues such as a major change in the infrastructure 
of the trust, or unforeseen circumstances which may raise safety concerns cannot be predicted but 
may force the investigation to close. Again, this seems unlikely.  

 

STATISTICS 

Methods  

Due to the qualitative nature of the methods, the data analysis will take on an appropriate form. 
Interviews will be tape recorded and transcribed. They will then be coded and analysed by the 
investigator in an attempt to distinguish themes relevant to the research questions. The findings will be 
supported with secondary data such as observations from the development programs and informal 
trust evaluation sheets collected after program sessions or ward outcomes. These evaluation forms 
will not be statistically examined, they were not produced by the researcher and will be used only to 
contextualise and support interview data, not to make generalisable assumptions.  

 

Sample size  

The sampling methods used are purposeful as a specific social group undergoing a specific 
intervention is being investigated. All potential participants in this group will be approached. It is 
impossible to say how many will agree to take part at this point.  
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ADVERSE EVENTS 

The occurrence of adverse as a result of participation within this study is not expected and no adverse 
event data will be collected.  

 

ETHICAL AND REGULATORY ASPECTS 

There seem to be two main ethical and design issues which need to be addressed: firstly, when 
interviewing clinicians it is important not to detract from patient care; and secondly, whether responses 
to the interviews will provide accurate and frank information, or whether nurses will produce answers 
which they believe to be 'correct'. 

 

The biggest ethical concern in this study is to ensure that interviewing clinicians does not detract from 
patient care. The development programs being observed do not take place within a clinical 
environment and all nurses involved in the programs have been awarded study time away from the 
ward to attend these days. However, the interviews will take place after the programs have finished 
and the nurses are back on the wards. It will therefore be important to ensure that any participants in 
the study are interviewed in their own time, not during the course of their shift, and that the interviews 
occur in a nonclinical area to ensure no facilities or space is being taken up by the researcher.  

 

It is clearly important to the validity of the study that the answers elicited are honest and accurate 
perceptions of what the participants believe to be true. This will allow the success or inhibition of 
leadership practices in different contexts to be analysed. If respondents answer in a way that portrays 
themselves in a positive light but does not describe the barriers they faced in enacting leadership, our 
understanding of the phenomena may become skewed and inaccurate. Being aware of this issue will 
hopefully allow the researcher to address it early on by emphasising to the participants that the 
responses provided will be totally confidential and no identifiable information will be used. 

 

It is unlikely that any personal or sensitive information will be disclosed during the interviews. Any 
information which allows identification of individuals will be removed from the interview transcripts 
before data publication. The potential of a clinician admitting to misconduct which has harmed a 
patient is remote due to the nature of the subject being discussed. However, should this occur the 
researcher will be ethically responsible to report this discussion to the appropriate manager within the 
Trust, or to a professional governing body (The NMC) should the disclosure be serious enough to 
warrant this.  

 

ETHICS COMMITTEE AND REGULATORY APPROVALS 

The study will not be initiated before the protocol, consent forms and participant information sheets 
have received approval / favourable opinion from the Research Ethics Committee (REC), and the 
respective National Health Service (NHS) Research & Development (R&D) department. Should a 
protocol amendment be made that requires REC approval, the changes in the protocol will not be 
instituted until the amendment and revised informed consent forms and participant information sheets 
have been reviewed and received approval / favourable opinion from the REC and R&D departments. 
A protocol amendment intended to eliminate an apparent immediate hazard to participants may be 
implemented immediately providing that the REC are notified as soon as possible and an approval is 
requested. Minor protocol amendments only for logistical or administrative changes may be 
implemented immediately; and the REC will be informed. 

 

The study will be conducted in accordance with the ethical principles that have their origin in the 
Declaration of Helsinki, 1996; the principles of Good Clinical Practice, and the Department of Health 
Research Governance Framework for Health and Social care, 2005. 
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INFORMED CONSENT AND PARTICIPANT INFORMATION 

The process for obtaining participant informed consent or assent and parent / guardian informed 
consent will be in accordance with the REC guidance, and Good Clinical Practice (GCP) and any other 
regulatory requirements that might be introduced. The investigator or their nominee and the participant 
shall both sign and date the Consent Form before the person can participate in the study. 

 

The participant will receive a copy of the signed and dated forms and the original will be retained in the 
Study records.  

 

The decision regarding participation in the study is entirely voluntary. The investigator or their nominee 
shall emphasize to them that consent regarding study participation may be withdrawn at any time 
without penalty. No study-specific interventions will be done before informed consent has been 
obtained. 

 

The investigator will inform the participant of any relevant information that becomes available during 
the course of the study, and will discuss with them, whether they wish to continue with the study. If 
applicable they will be asked to sign revised consent forms. 

 

If the Consent Form is amended during the study, the investigator shall follow all applicable regulatory 
requirements pertaining to approval of the amended Consent Form by the REC and use of the 
amended form (including for ongoing participants). 

 

RECORDS  

Case Report Forms  

Each participant will be assigned a study identity code number, for use on CRFs, other study 
documents and the electronic database. The documents and database will also use their initials (of 
first and last names separated by a hyphen or a middle name initial when available) and date of 
interview.  

 

CRFs will be treated as confidential documents and held securely in accordance with regulations. The 
investigator will make a separate confidential record of the participant’s name and Participant Study 
Number, to permit identification of all participants enrolled in the study, in case additional follow-up is 
required. CRFs shall be restricted to Andy Lockett, Charlotte Ogilvie and Graeme Currie and recorded 
as such in the study records. 

 

All paper forms shall be filled in using black ballpoint pen. Errors shall be lined out but not obliterated 
by using correction fluid and the correction inserted, initialled and dated. 

The Chief or local Investigator shall sign a declaration ensuring accuracy of data recorded in the CRF. 

 

The chief investigator will act as custodian for the data collected. All electronic data will be stored on a 
password protected computer in a password protected file. 

 

 Source documents  
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Source documents shall be filed at the investigator’s site and may include but are not limited to, 
consent forms, study records, field notes, interview transcriptions and audio records. A CRF may also 
completely serve as its own source data. Only study staff shall have access to study documentation 
other than the regulatory requirements listed below. These sources will be stored in a locked desk in a 
locked office.  

 

 Direct access to source data / documents 

The CRF and all source documents shall made be available at all times for review by the Chief 
Investigator, Sponsor’s designee and inspection by relevant regulatory authorities.  

 

DATA PROTECTION  

All study staff and investigators will endeavour to protect the rights of the study’s participants to privacy 
and informed consent, and will adhere to the Data Protection Act, 1998. The CRF will only collect the 
minimum required information for the purposes of the trial. CRFs will be held securely, in a locked 
room, or locked cupboard or cabinet. Access to the information will be limited to the trial staff and 
investigators and any relevant regulatory authorities (see above). Computer held data including the 
study database will be held securely and password protected. All data will be stored on a secure 
dedicated web server. Access will be restricted by user identifiers and passwords (encrypted using a 
one way encryption method). 

 

Electronic data will be backed up every 24 hours to both local and remote media in encrypted format. 

 

QUALITY ASSURANCE & AUDIT  

INSURANCE AND INDEMNITY 

Insurance and indemnity for clinical study participants and study staff is covered within the NHS 
Indemnity Arrangements for clinical negligence claims in the NHS, issued under cover of HSG (96)48. 
There are no special compensation arrangements, but study participants may have recourse through 
the NHS complaints procedures. 

 

The University of Warwick has taken out an insurance policy to provide indemnity in the event of a 
successful litigious claim for proven non-negligent harm.  

 

STUDY CONDUCT 

Study conduct will be subject to systems audit for inclusion of essential documents; permissions to 
conduct the study; CVs of study staff and training received; local document control procedures; 
consent procedures and recruitment logs; adherence to procedures defined in the protocol (e.g. 
inclusion / exclusion criteria,  timeliness of visits); accountability of study materials and equipment 
calibration logs. 

 

The Study Coordinator, or where required, a nominated designee of the Sponsor, shall carry out a site 
systems audit at least yearly and an audit report shall be made. 

 

STUDY DATA  

Monitoring of study data shall include confirmation of informed consent; source data verification; data 
storage and data transfer procedures; local quality control checks and procedures, back-up and 
disaster recovery of any local databases and validation of data manipulation. The Study Coordinator, 
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or where required, a nominated designee of the Sponsor, shall carry out monitoring of study data as an 
ongoing activity.  

 

Entries on CRFs will be verified by inspection against the source data. A sample of CRFs (10%) will be 
checked on a regular basis for verification of all entries made. In addition the subsequent capture of 
the data on the study database will be checked. Where corrections are required these will carry a full 
audit trail and justification. 

 

Study data and evidence of monitoring and systems audits will be made available for inspection by the 
REC as required. 

 

RECORD RETENTION AND ARCHIVING 

In compliance with the ICH/GCP guidelines, regulations and in accordance with the University of 
Warwick Research Code Of Conduct, the Chief or local Principal Investigator will maintain all records 
and documents regarding the conduct of the study. These will be retained for at least 7 years or for 
longer if required. If the responsible investigator is no longer able to maintain the study records, a 
second person will be nominated to take over this responsibility.  

 

The study documents held by the Chief Investigator on behalf of the Sponsor shall be finally archived 
at secure archive facilities at the University of Warwick.  This archive shall include all study databases 
and associated meta-data encryption codes. 

 

DISCONTINUATION OF THE TRIAL BY THE SPONSOR  

The Sponsor reserves the right to discontinue this study at any time for failure to meet expected 
enrolment goals, for safety or any other administrative reasons.  The Sponsor shall take advice as 
appropriate in making this decision. 

 

STATEMENT OF CONFIDENTIALITY  

Individual participant medical or personal information obtained as a result of this study are considered 
confidential and disclosure to third parties is prohibited with the exceptions noted above. 

 

Participant confidentiality will be further ensured by utilising identification code numbers to correspond 
to treatment data in the computer files. 

 

Data generated as a result of this study will be available for inspection on request by the University of 
Warwick representatives, the REC, local R&D Departments and the regulatory authorities. 

 

PUBLICATION AND DISSEMINATION POLICY 

This study is being conducted as part of a doctoral thesis which will be published and kept in the 
University of Warwick library. It is aimed that this will be submitted in late 2012.  

 

It is hoped that this thesis will form the basis of a number of papers which will be published in peer 
reviewed journals and disseminated via conference and other university presentations. These papers 
and presentations will be published concurrently with data collection and finding analysis. 
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All data used in these publications will be anonymous. No identifiable data will be used. 

 

An internal report will be provided to the Chief Executive of the NHS Trust outlining the findings and 
making recommendations relating to the leadership development programs and the development of 
their clinical nurse leaders.   

 

USER AND PUBLIC INVOLVEMENT 

The learning and development team and the Chief Executive of the NHS Trust have been involved in 
the identification of a research question and the design of the study. They will also be helping to 
disseminate the results using the internal report which will be provided for them. 

 

STUDY FINANCES 

Funding source  

This study is funded by an ESRC CASE studentship 

 

Participant stipends and payments 

Participants will not be paid to participate in the study.  
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