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J*,,*]! -&! -,1*,(*! (*,! 9.*(*%&*! (*=),)&)0,! -=! 2.)1-&*! *_')&`! 0/! -,&-/*! -&! -33*!

2*,%)0,%%*3%7-9*.,*%! ),1*%&*.),/*.! )! !',0&*.*(*! 7-2)&-3-,(*3*!! &)345.*.! (*,,*!

-7&)173-%%*c!02%&^.!(*.!*&!20&*,&)*3&!2.093*]!)(*&!*,7*3&*!/;&$#'/&"-$("'-$<&$#"'0$#!

%0]!=0.*70]]*.!)!(*,,*!7-&*/0.)!*.!-=!*,!%^(-,!7-.-7&*.c!-&!(*!)77*!45.*.!46*]]*!

',(*.! (*,! )! 2.-7%)%! -,1*,(&*! (*=),)&)0,! -=! 2.)1-&*! *_')&`a! #*&! /d3(*.! =5.%&! 0/!

=.*]]*%&! ),=.-%&.'7&'.),1*%&*.),/*.! f=a*7%a! 1),(]533*2-.7*.! 0/! 9.0*.gc! 41)%!

-=7-%&2.0=)3! 0/! .)%)70! *.! =',(-]*,&-3&! -,(*.3*(*%! *,(! '(1)73),/! -=! 1).7%0]4*(*.!

/*,,*]! 2.)1-&! *6*.%7-9a! >=7-%&*&! =0.! (*,,*! &`2*! ),1*%&*.),/*.! *.! 0=&*!

7-.-7&*.)%*.*&!1*(!*&!%&-9)3!0/!%)77*.&!-=7-%&c!%0]!*.!]*.*!%-]]*,3)/,*3)/&!]*(!*&!

.*,&*9d.*,(*! ),%&.']*,&! *,(! 7-2)&-3=0,(*,*%! =7%*#-$>a! @,! -,(*,! -3&*.,-&)1!

),1*%&*.),/! %0]! ),(/^.! )! =3*.*! 2*,%)0,%%*3%7-9*.%! 9*403(,),/%3)%&*! *.! %701a!

D,1*%&*.),/! )! %701! -(%7)33*.! %)/! )! 2.),e)22*&! )77*! 1d%*,&3)/&! =.-! -,(.*! 2.)1-&*!

),1*%&*.),/*.c!)(*&!(*.!)!9*//*!&)3=d3(*!*.!&-3*!0]!*,!),1*%&*.),/!)!.*-3*!-7&)1*.!>!)!

(*&!*,*!&)3=d3(*!*6*%!&.d*.!0/!(*&!-,(*,!*,!1).7%0]4*(!]*(!-,%-&&*c!2.0('7&*.!0/!

7',(*.a!H29`/,),/*,!-=!%701),1*%&*.),/*.!/*,,*]!=0,(*!*.!0=&*!3)/!0./-,)%*.),/*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!Y$=0.]*&c!=0.()!0]70%&,),/*.!1*6*.!&',/*%&!(*!=5.%&*!^.c!410.*=&*.!-=7-%&*&!=0.!
),1*%&*.),/*.,*!9*/`,(*.!-&!.'33*!),(!%*,*.*!)!=0.359*&a!!



! \!

)! 7-2)&-3=0,(*! ]*(! ;"5"&$!( :/#&'$#<c! 0]! *,(! (*.! *.! &-3*! 0]! 3-,/&! ]),(.*!

70]23)e*.*(*! ),1*%&*.),/*.! *,(! 1*(! 1d.()%7-9*3%*! )! 2.)1-&*6*(*! 1).7%0]4*(*.a!

I701),1*%&*.),/*.!7-,!(*.=0.!/0(&!(*=),*.*%!%0]!*,!%)]2*3!=0.]!=0.!2.)1-&*!*_')&`c!

(0/! 7-.-7&*.)%*.*&! 1*(! *,! 9*&`(*3)/&! 3-1*.*! .)%)70a! +d33*%! =0.! -33*! ',0&*.*(*!

),1*%&*.),/*.!*.!(0/c!-&!(*!)77*!*.!02&-/*&!&)3!4-,(*3!0/!0]%d&&*%!2^!*&!0./-,)%*.*&!

]-.7*(!0/!*.!(*.=0.!7*,(*&*/,*&!1*(!-&!1d.*!]),(.*!3)71)(*a!@,7*3&*!%*3%7-9*.!*.!

7*,(&!=0.!-&!4-1*!.*3-&)1&!%&5..*!),1*%&*.),/*.!)!()%%*!&`2*.!),1*%&*.),/*.c!%0]!=a*7%a!

F*,%)0,#-,]-.7! %0]! 4-.! 9*&`(*3)/*! ),=.-%&.'7&'.),1*%&*.),/*.! 0/! Gd.*.,*%!

F*,%)0,!%0]!4-.!=0.403(%]d%%)/&!%&0.*!),1*%&*.),/*.!)!%701a!

!

E^.! (*,,*! ',(*.%5/*3%*c! &.0(%! (*&&*! 2.093*]c! =0.&%-&! 1d3/*.! -&! ]^3*!

2*,%)0,%%*3%7-9*.,*%! ),1*%&*.),/*.! 0/! -=7-%&! -=! 2.)1-&*! *_')&`c! /*,,*]! (*.*%!

!.$(+,-,",'&#3/+#1#$",1,!c!%7`3(*%!(*&c!-&!(*.!7-,!-./']*,&*.*%! =0.!-&!2.093*]*&!

)77*!*.!%^!%&0.&a!:*(!*,!-7&'*3!/*,,*]/-,/!-=!2*,%)0,%%*3%7-9*.,*%!0==*,&3)//60.&*!

9*403(,),/%3)%&*.c! 0/! ),&*.1)*j%! ]*(! =3*.*! ),1*%&*.),/%-,%1-.3)/*c! *.! 9)33*(*&! -&!

3-,/&! (*! %&5.%&*! ),1*%&*.),/*.! )! ',0&*.*(*! 7-2)&-3-,(*3*! ,*&02! '(/5.*%! -=!

7-2)&-3=0,(*!0/!=',($0=$=',(%c!*33*.!().*7&*!*6*.-,(*3*!)!1).7%0]4*(*.!%0]!)77*!*.!

(-&&*.1).7%0]4*(*.! *33*.! *6*,(0]%),1*%&*.),/*.a! F.093*]*&! ]^! (0/! =0.%-&!

-,*.7*,(*%c!)(*&!*==*7&*,!=0.!2*,%)0,%%*3%7-9*.!]*(!),1*%&*.),/*.!)! ),=.-%&.'7&'.!

0/! %701c! -3&! -,(*&! 3)/*! ]^! 1d.*! *&! 3-1*.*! =0.1*,&*&! -=7-%&! -=! 2.)1-&*! *_')&`! 0/!

(*.1*(!(*.]*(!3-1*.*!.)%)70!]^3&!1*(!%&-,(-.(-=1)/*3%*,a!#*&!1)3!(*.1*(!%7-9*!*,!

%1-/!,*/-&)1!9)-%!)!2*.=0.]-,e*!-=!2.)1-&*!*_')&`!)!=0.403(!&)3!2'93)e!*_')&`a!

!

#*%'(*,! 1)3! -=7-%&*&! -=! ().*7&*! ),1*%&*.),/*.! 1d.*! 9.'&&0! '(*,! 0]70%&,),/*.! &)3!

*7%&.-! -,%-&&*! &)3! -(]),)%&.-&)0,*,! 4*.-=c! )! ]0(%d&,),/! &)3! -=7-%&*&! -=! ),().*7&*!

),1*%&*.),/*.!410.!0]70%&,),/*,!3)//*.!)!-=7-%&*&a!!

!



! QR!

L-E+G&+32&-'M3&"-E2-*+G&02&"&-*-F"*GE2&-&H)*2I-
#-,%7*! 3)1$! 0/! 2*,%)0,%%*3%7-9*.! =0.1-3&*.! *,! *,0.]! =0.]'*c! 0/! *.! 93-,(&! (*!

-9%03'&!%&5.%&*!/.'22*.!-=!),1*%&0.*.c!9^(*!41-(!-,/^.!),1*%&*.),/!)!95.%,0&*.*(*$!

0/! ',0&*.*(*! (-,%7*! -7&)*.a! >=%,)&&*&! 9*%7.)1*.! &.*! ]^(*.! %0]! 3)1$! 0/!

2*,%)0,%%*3%7-9*.,*!7-,!),1*%&*.*!)!2.)1-&*!*_')&`!2^a!

-

:+G&02&"*+,-,&++&'-KEF*2E%(#+3&-
#*&! =.*]/^.! -=! =)/'.*,! ,*(*,=0.c! -&! ),%&)&'&)0,*33*! ),1*%&0.*.! 73-.&! *.! (*,!

(0]),*.*,(*! ),1*%&0.&`2*! )! 7-2)&-3=0,(*c! 0/! -&! %2*e)*3&! 2*,%)0,%7-%%*.,*! '(/5.!

]-60.)&*&*,! 4*.-=a! F*,%)0,%7-%%*.,*! &*/,*(*! %)/! %^3*(*%! =0.! (*,! %&5.%&*! -,(*3! -=!

(*&! %-]3*(*! 7-2)&-3&)3%-/,! 93-,(&! -33*! &`2*.! -=! ),1*%&0.*.c! .*6%&! &)3! (-,%7*! 0/!

*'.02d)%7*!7-2)&-3=0,(*!)!?RRUa!

!

+)/'.!QaS;!8-2)&-3&)3%-/,!&)3!7-2)&-3=0,(*!)!?RRU!*=&*.!7)3(*!fkg!

!
8)3(*;!@:X>!O*-.9007!?RRLc!/*,/)1*&!)!#:X>!f?RRPg!



! QQ!

I2*e)*3&! )! #-,]-.7! *.! 3)1$! 0/! 2*,%)0,%%*3%7-9*.! 3-,/&! (*,! %&5.%&*! ),1*%&0.! )!

),().*7&*!2.)1-&*!*_')&`!),1*%&*.),/*.!1)-!7-2)&-3=0,(*c!]*(!e).7-!4-31(*3*,!-=!(*&!

%-]3*(*! 7-2)&-3&)3%-/,a! +0.(*3),/*,! -=! ),1*%&0.*.! )! 7-2)&-3=0,(*! -(%7)33*.! %)/!

(*.]*(!)77*!-=/5.*,(*!=.-!(*! ),1*%&0.*.c!%0]! )!51.)/&!(0]),*.*.!95.%]-.7*(*&a?!

+)/'.*,!]*(&-/*.!*,(1)(*.*!7-2)&-3&)3%-/,!=.-! =',($0=$=',(%c!%*310]!()%%*!=0,(*!)!

2.),e)22*&! 0/%^! 4-.! 02,^*&! 7-2)&-3&)3%-/,! =.-! ),1*%&0.*.c! 41)%! =0.(*3),/! )77*! 7-,!

-=3d%*%!4*.a!!

!

>7&)1)&*&%,)1*-'*&! 0/! ),&*.*%%*,! =0.! 7-2)&-3=0,(*! 4-.! 1d.*&! %&d.7&! %&)/*,(*!

/*,,*]! (*&! %*,*%&*! ^.&)c! 41)37*&! 7-,! )33'%&.*.*%! 1*(! (*&! %&)/*,(*! '(1)73),/! )!

7-2)&-3&)3%-/,!&)3!(-,%7*!7-2)&-3=0,(*a!

!

+)/'.!QaA;!B)3%-/&!7-2)&-3!&)3!7-2)&-3=0,(*!)!#-,]-.7!Q\\P$?RR\!

!
8)3(*;!#:X>!f?RQRga!

!

F^! /.',(! -=! d,(.),/*.! )! 02/5.*3%*%]*&0(*,! =.-! ^.! ?RR\! -=! '(*,3-,(%7*!

7-2)&-3=0,(*%! ),1*%&*.),/*.! )! #-,]-.7c! *.! (*&! )77*! '])((*39-.&! ]'3)/&! -&!

%-]]*,3)/,*! ,)1*-'*&! =0.! ?RR\!]*(! &)(3)/*.*! ^.a! #*&! %*%! (0/! -&! &*,(*,%*,! 4-.!

1d.*&!*,!%&d.7!%&)/,),/! =.-!?RRA!&)3!?RRLc!410.*=&*.!=),-,%7.)%*,!0/!(*,!=53/*,(*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?!#:X>!f?RRPg!C-220.&!%a!SQ!



! Q?!

570,0])%7*!3-170,6',7&'.!4-.!3-/&!*,!(d]2*.!2^!-7&)1)&*&*.,*!0/!/*,*.*3&!%7-9&!

*&!%1d.*.*!73)]-!=0.!7-2)&-3=0,(*,*%!-.9*6(%9*&),/*3%*.a!!

!

F^! (*&! (-,%7*! ]-.7*(! 02*.*.*.! *,! .d77*! 7-2)&-3=0,(*! %0]! *.! =0.%7*33)/*! ]*(!

4*,%`,!&)3!%&5..*3%*c!),1*%&*.),/%=07'%!0/!=0.1-3&*&!7-2)&-3a!+)/'.*,!,*(*,=0.!*.!*,!

01*.%)/&!01*.!7-2)&-3=0,(*!]*(!),1*%&*.),/%-=(*3),/!)!#-,]-.7a!

!

+)/'.!Qa[!8-2)&-3=0,(*!)!#-,]-.7!

!
8)3(*;!#:X>!f?RRPg!0/!:d7%&=0,(*,!f?RRLg!

!

#*&! %*%! -&! (*.! *.!]-,/*! %]^! %2*e)-3)%*.*(*! -7&5.*.c! 0/! -&! (*! &.*! %&5.%&*! (-,%7*!

7-2)&-3=0,(*! f>ie*3c! G#! @_')&`! 0/! F03-.)%g! *.! ]),(.*! *,(! (*! '(*,3-,(%7*!

70,7'..*,&*.!]^3&!2^!7-2)&-3&)3%-/,c!41)37*&!%&*]]*.!01*.*,%!]*(!-&!(*.*%!&/#0$&$

1).7%0]4*(*.!0/%^!*.!]),(.*a!

!



! QS!

:+G&02&"*+,-,&++&'-()+3<#(<()+30'
D!#-,]-.7!*.!+',($0=$=',(%!*&!.*3-&)1&!,`&!),%&.']*,&c!410.)]0(!(*&!4-.!*,!%&5..*!

'(9.*(*3%*!)!@'.02-!0/!<I>a!#*&!)33'%&.*.*%!)!=)/'.!QaSc!%0]!1)%*.!-&!=',($0=$=',(%!)!

?RRU!4-1(*! *,!]-.7*(%-,(*3! 2^! QP! 2.0e*,&! -=! 7-2)&-3&)3%-/,*&! &)3! 7-2)&-3=0,(*! )!

@'.02-c!]*,%!(*,!&)3%1-.*,(*!-,(*3!=0.!#-,]-.7!7',!1-.!2^!S!2.0e*,&a!D(l*,!1*(!

-&!),1*%&*.*!/*,,*]!,$'!*($"$-=$&#3/+#1*($",!!*.!-&!),1*%&0.!7-,!01*.3-(*!-,%1-.*&!

=0.!'(1d3/*3%*,!0/! ),1*%&*.),/*,! )!*,7*3&*!7-2)&-3=0,(*!&)3!20.&*=536*]-,-/*.*,! )!

(*,,*! &`2*! =0,(c! 0/! %-]&)()/! 02,^! ()1*.%)=)7-&)0,! -=! ),1*%&*.),/*.,*a!

D,1*%&*.),/%2.0e*%%*,! .*('e*.*%! %^3*(*%! &)3! -&! ),1*%&0.! 7',! -=/)1*.! l&!

7-2)&-3&)3%-/,! &)3! l,! =',($0=$=',(%! %0]! *=&*.=53/*,(*c! ,^.! (*,! 4-.! 02,^*&! (*,!

5,%7*(*! %&5..*3%*c! 9*/`,(*.! '(1d3/*3%*%2.0e*%%*,! 0/! -=/)1*.! &)3%-/,! &)3! =3*.*!

=0.%7*33)/*! 7-2)&-3=0,(*! )! 01*.*,%%&*]]*3%*! ]*(! (*,! -=&-3&*! %&.-&*/)a!

>./']*,&*.,*! =0.! -&! ),1*%&*.*! /*,,*]! *,! =',($0=$=',(%! *.! %^3*(*%! -&! ),1*%&0.!

02,^.! ()1*.%)=)7-&)0,c! 20&*,&)*3&! -(/-,/! &)3! =3*.*! =0,(*c! *,! ]*.*! /*,*.*3!

*7%20,*.),/!)]0(!2.)1-&*!*_')&`c!%-]&!3-1*.*!-(/-,/%9-..)*.*.!)!=0.]!-=!*&!]),(.*!

7.-1!&)3!]),)]']%),1*%&*.),/a!!

!

#*&!3`(*.!'])((*39-.&!%0]!(*,!02&)]-3*!),().*7&*!),1*%&*.),/!)!2.)1-&*!*_')&`c!0]!

*,(!(*.!*.!%1-/4*(*.!1*(!]*&0(*,!0/!(*,!4-.!%),!2.)%!>!)77*!]),(%&!)!=0.]!-&!(*&!

*7%&.-!0]70%&,),/%3-/!f&`2)%7!Qk!]-,-/*]*,&!=**!0/!QRk!e-..)*(!),&*.*%&g!%0]!

=',($0=$=',(%! &)3=5.*.a! H./-,)%*.),/*,! -=! =',($0=$=',(%! 1)3! )77*! 93)1*! 9*4-,(3*&!

`(*.3)/*.*c!]*,!930&!,d1,*%! -&!(*.! =),(*%! =0.%7*33)/*! &`2*.!-=! =',($0=$=',(%! %0]!

95.%,0&*.*(*!=',($0=$=',(%!fIF@>I!)!#-,]-.7gc!=0,(*!(*.!.*6%*.!7-2)&-3!2^!%-]]*!

]^(*! %0]! 7-2)&-3=0,(*c! %-]&! ),&*.,&! 029`//*(*! =',($0=$=',(%! 410.! *&! -,&-3!

',0&*.*(*! 1).7%0]4*(%),1*%&*.),/*.! 7-,! 1d.*! 0./-,)%*.*&! ),&*.,&! )! *,!

0./-,)%-&)0,! %0]! *,! %*31%&d,()/! *,4*(! f*7%a! >BF! F@Fga! +0.! 2.0=*%%)0,*33*!

),1*%&0.*.! %0]! 2*,%)0,%7-%%*.! (*.! =0.1-3&*.! %&0.*! %']]*.c! 7-,! 7-2)&-3=0,(*,*%!

7.-1! &)3! ]),)]']&)3%-/,! (*%'(*,! )77*! -,&-/*%! -&! 1d.*! ,0/*,! ,-1,*1d.()/!

9*/.d,%,),/! =0.! -&!02,^!()1*.%)=)7-&)0,a!O(*.]*.*!95.!(*&!()%7'&*.*%!0]!*,!456!

()1*.%)=)7-&)0,!-=!2.)1-&*!*_')&`!01*.401*(*&!*.!5,%71d.()/c!*=&*.%0]!(*&!-3&!-,(*&!



! QA!

3)/*!]^! /)1*!*&!]*.*! /*,,*]%,)&%3)/&! -=7-%&! -=! *,!-7&)173-%%*c!410.! =3*.*! %&'()*.S!

&)(3)/*.*! 4-.! 1)%&! -&! 7',! 0]7.),/! (*,! 9*(%&*! &.*(6*(*3! -=! 7-2)&-3=0,(*! 4-.!

0'&2*.=0.]*&! 2'93)e! *_')&`a! D! (*&! &)3=d3(*! -&! 1-3/*&! -=! =',($0=$=',(%! %7`3(*%!

),1*%&0.%!,*(2.)0.)&*.),/!*33*.!]-,/3*,(*!70]2*&*,e*!0/!.*%%0'.e*.!2^!0].^(*&c!

.*6%*.!(*%'(*,!()3*]]-*&b!410.=0.!%7'33*!*,!),1*%&0.!'(*,!70]2*&*,e*.!&)3!%*31!-&!

1d3/*!*,!7-2)&-3=0,(c!1d.*!)!%&-,(!&)3!-&!1d3/*!(*,!.*&&*!=0,(!&)3!-&!1d3/*!=0.!%)/m!

!

4*"&K2&-*+G&02&"*+,-
>3&*.,-&)1*&c! *33*.! %'223*]*,&*&c! &)3! ),().*7&*! ),1*%&*.),/*.! /*,,*]! 7-2)&-3=0,(*!

0/! =',($0=$=',(%! *.! -&! 2*,%)0,%7-%%*.,*! %*31! ),1*%&*.*.! ().*7&*! )! 1).7%0]4*(*.a!

#*,,*! ]0(*3! 1)3! &`2)%7! =0.'(%d&&*! -&! 2*,%)0,%7-%%*,! ),1031*.*.! %)/! -7&)1&! )!

1d.()%7-9*3%*,!-=!1).7%0]4*(*,c!(*3&-/*.!)!9*%&`.*3%*%-.9*6(*!]1ac!0/!1)3!/*,*.*3&!

1d.*! ]*.*! .*%%0'.e*7.d1*,(*! *,(! ),().*7&*! ),1*%&*.),/*.c! 410.! (*&! 2.)]d.&!

4-,(3*.! 0]! -&! =^! -(/-,/! &)3! 0/! 1d3/*! (*! .)/&)/*! 7-2)&-3=0,(*a! J*,,*]! ().*7&*!

*6*.%7-9! 4-.! 2*,%)0,%7-%%*,! )])(3*.&)(! ]'3)/4*(! =0.! -&! 02,^! 9*(.*! ),=0.]-&)0,!

0]! 20.&*=536*1).7%0]4*(*,c! ]*.*! ),(=3`(*3%*! 2^! 9*%3'&,),/*.! 0/! 4-.! *,!

0]70%&,),/%=0.(*3!1*(!)77*!-&!%7'33*!9*&-3*!]-,-/*]*,&!=**!0/!9/##"$!("'&$#$<&?!&)3!

*,!7-2)&-3=0,(a!8-2)&-3=0,(*!7-,!2^!(*,!-,(*,!%)(*!&)39`(*!*&!%&-,(-.()%*.*&!%*&'2!

410.! 9,#:,#/&$( 0,-$#'/'9$! *.! ),73'(*.*&a! F*,%)0,%7-%%*.,*%! %&5..*! ),1031*.),/!

1*(! ().*7&*! ),1*%&*.),/*.! ]^! -,&-/*%! -&! .*%'3&*.*! )! 5/*(*! 2*.%0,-3*'(/)=&*.! &)3!

-(]),)%&.-&)0,*,!-=!),1*%&*.),/*.,*c!41)37*&!%0]!&)(3)/*.*!20),&*.*&!)77*!1)3!),(/^!)!

%2*e)=)7-&)0,*,! -=7-%&*&! =0.! ',0&*.*(*! ().*7&*! ),1*%&*.),/*.a! "10.1)(&! ()%%*!

0]70%&,),/*.!1)3!1d.*!456*.*!*33*.!3-1*.*!*,(!&)3%1-.*,(*!0]70%&,),/*.!=0.9',(*&!

]*(! ),().*7&*! ),1*%&*.),/*.c! -=4d,/*.! 93a-a! -=! 2*,%)0,%7-%%*,%! 029`//*(*!

7-2-e)&*&!%-]&!%&0.(.)=&%=0.(*3*,*!0/!1)3!'-,%*&!41-(!1d.*!%1d.&!-&!]^3*!2.de)%&a!

<])((*39-.&!*.!(*!%-]3*(*!0]70%&,),/*.!1*(!),().*7&*!),1*%&*.),/*.!(0/!*==*7&)1&!

%^!%&0.*c!-&!(*.!)77*!*.!,0/*,!/.',(!&)3!-&!&.0c!-&!().*7&*!),1*%&*.),/*.!%7'33*!1d.*!

]),(.*!-&&.-7&)1*!2^!(*&!/.',(3-/a!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S!M3a-a!8-23-,!f?RR[gc!%0]!*.!9*%7.*1*&!)!-=%,)&&*&;!!.$",-%?2,1%,-'#*'3,-*(-)#$@,!a!
A!#*,!-,(*3!-=!*,!*1&a!/*1),%&!01*.!*&!1)%&!,)1*-'c!%0]!9*&-3*%!&)3!7-2)&-3=0,(*,a!
A(-&1#-,%'$=-),-,'/'#*%$/++,+B'!C0(-"#$',-'&#3/+#1*($",'(-2#$/%,-,+!9!



! Q[!

C3G*K%*+,&+-*-9N!<0&%0KE$&"+&0-*+G&02&"*+,&"-!-("E-3*"&K2&-2*%-
*+3*"&K2&-
#-,%7*! 3)1$! 0/! 2*,%)0,%%*3%7-9*.! 4-.! /*,,*]! ]-,/*! ^.! 4-=&! *,! &.-()&)0,! =0.!

().*7&*! *6*.%7-9! -=! 1).7%0]4*(*.a!#*,! =0..*&,),/%]0(*3! %0]!1)! )!(-/! 7*,(*.! =.-!

7-2)&-3=0,(*! 0/! =0.9),(*.! ]*(! 2.)1-&*! *_')&`! *.! (-! 0/%^! /-,%7*! ',/a! #*! =5.%&*!

7-2)&-3=0,(*!-=!(*,!&`2*!*&-93*.*(,%' /'DEF'/'GHIJK,-$,5'(2',&%3#$",-,-'0(1"%()+'

%0]! (*&! %*%! -=! =)/'.*,! ,*(*,=0.c! ),(&)3! 2*.)0(*,! 0]7.),/! (*&! %&0.*! -7&)*7.-7! )!

Q\PLc! 410.! .*-3)&*&*.,*! ),(4*,&*.! 1).7*3)/4*(*,! 0/! /5.! (*&! %1d.&! -&! .*6%*!

.)%)701)33)/!7-2)&-3a!A?-%+' /2,$$,)')/"+,$'#*'GHHJK,-$,5'0,"',+#43*.),/*,!-=!>ie*3!

0/!*=&*.=53/*,(*!F03-.)%c!9*/`,(*.!(*&!(-,%7*!2.)1-&*!*_')&`!]-.7*(! =0.!-310.!-&!

,d.]*!%)/!(*,! ),1*%&*.),/%]0(*3c!0./-,)%*.),/!0/!%&5..*3%*c!(*.! )!^.*,*! =0.),(*,!

1-.! 029`//*&! )! '(3-,(*&a! D! 2*.)0(*,! *=&*.! ^.&'%),(*%7)=&*&! *&-93*.*%! *,! .d77*!

]),(.*!(-,%7*!7-2)&-3=0,(*c!%-]&!>BF!F@F!%0]!*.!*,!=',($0=$=',(%!70,%&.'7&)0,!

]*(! >BF! %0]! *,*%&*! ),1*%&0.a! D! ?RR[! *&-93*%! G#$@_')&`! -=! G5,]0(&-/*.,*%!

#`.&)(%=0,(c! %0]!4-.!*,! 3-,/! &.-()&)0,! =0.!().*7&*! ),1*%&*.),/*.c! 1*(!-&! ),(%7`(*!

(*.*%!9*403(,),/!-=!)!?S!',0&*.*(*!1).7%0]4*(*.!)!(*,!=5.%&*!=0,(a!

!

+)/'.!QaU;!K-.7*(%1d.()*,!-=!9'`0'&!),1*%&*.),/*.!)!<I>!0/!@'.02-c!Q\PR$?RRUa!

!
8)3(*;!J-'/4-,!f?RRLgc!/*,/)1*&!)!X@MC!f?RRPg!

!



! QU!

#*,,*!4)%&0.)%7*!'(1)73),/! )!1d7%&*,!-=!7-2)&-3=0,(*!-=%2*63*.!%-,(%`,3)/1)%!0/%^!

2*,%)0,%7-%%*.,*%! 9*1d/*3%*! )! .*&,),/! -=! =d..*! ().*7&*! ),1*%&*.),/*.! 0/! =3*.*!

),().*7&*!),1*%&*.),/*.a!#*&!1)3!)!(*&!=53/*,(*!93)1*!',(*.%5/&a!

!

A*3%*,&"&-02)3*&-E(-9N!<0&%0KE$&"+&0-(#"3&%*+,-'&%%&'-3*"&K2&-#,-*+3*"&K2&-
*+G&02&"*+,&"-
D! *,! =0.3d,/*3%*! -=! 8-%2*.! K*)%,*.! E)*3%*,%! &)(3)/*.*! %&'()*! -=! 3)1$! 0/!

2*,%)0,%%*3%7-9*.%! -=7-%&! -=! 2.)1-&*! *_')&`c! '(1)(*%! 02/5.*3%*,! -=! *',&$#$!$((

!/'<%$(%/:"&/;/'!$;$(&)3! -&! 9.`(*! ),1*%&*.),/*.,*! ,*(! 2^! 4*,403(%1)%! ().*7&*$! 0/!

),().*7&*!),1*%&*.),/*.a!@&!'((.-/!-=!.*%'3&-&*.,*!%*%!)!=)/'.*,!,*(*,=0.a!

!

+)/'.!QaL;!#-,%7*!G)1$!0/!2*,%)0,%%*3%7-9*.%!=0.(*3),/!]*33*]!().*7&*!0/!),().*7&*!

!! 4*"&K2&- -:+3*"&K2&-,&++&'-(#+3&-

O,+0P-
.+2E%-
*+G&02&"*+,&"-

Q-E(-
)+#2&"&3&- .+2E%-(#+3&-

.+2E%-(#+3-
*+G&02&"*+,&"-

Q-E(-
)+#2&"&3&-

RSST- !"#$#!! %&$'(! "$"! ""$)! *$+(!
RSSU- !""$,!! %'$&(! "$"! "&$&! ,$,(!
RSSV- !"-$)!! %"$&(! "$"! "+$,! )$,(!
RSSW- !"-$#!! )%$"(! "$*! ")$'! "-$%(!
RSSS- !%$"!! )*$%(! "$%! #"$)! "&$"(!
XYYY- !%$"!! )&$'(! #$'! ##$*! "*$+(!
XYYR- !)$%!! )#$#(! #$'! #&$&! "+$)(!
XYYX- !)$*!! )-$)(! #$*! #)$)! "%$#(!
XYYL- !+$"!! )"$)(! #$'! #'$"! ")$#(!
XYYJ- !)$-!! +%$#(! "$)! #-$-! #-$)(!

8)3(*;!K*)%,*.!f?RRPgc!/*,/)1*3%*!

!

H1*.%)/&*,! 1)%*.! '(1)73),/*,! )! 2*.)0(*,! Q\\[$?RRAc! 0/! (*&! %*%! -&! -,(*3*,! -=!

().*7&*!),1*%&*.),/*.!4-.!1d.*&!]0(*.-&!=-3(*,(*!/*,,*]!-33*!^.c!=.-!*,!-,(*3!2^!

\AcS! &)3! L\c?! 2.0e*,&! )! ?RRAa! >,&-33*&! -=! ',(*.3)//*,(*! =0,(! ),1*%&*.),/*.! 3)//*.!

70,%&-,&! 2^! 0]7.),/! QR! %&7a! F*.! =0,(c! 41)37*&! *.! *&! ]*/*&! &`2)%7! -,&-3!

20.&*=536*),1*%&*.),/*.!=0.!*,!7-2)&-3=0,(a!#*&!1)(*%!)77*!0]!=',($0=$=',(%!),(/^.!

]*(! (*! ',(*.3)//*,(*! 20.&*=536*),1*%&*.),/*.! )! (*&&*! &-3a! #*&! ]*%&!

9*]d.7*3%*%1d.()/*! *.! )])(3*.&)(! ,)1*-'*&! =0.! -,(*3*,! -=! ().*7&*! ),1*%&*.),/*.c!



! QL!

%0]!*.!01*..-%7*,(*!456&! )! 9*&.-/&,),/! -=!(*! %&0.*! %&)/,),/*.! )! &)3%-/,! &)3!(-,%7*!

7-2)&-3=0,(*!0/!=',($0=$=',(%!',(*.!%-]]*!2*.)0(*a!

!

@,! (*3! -=! =0.73-.),/*,! 7-,! 1d.*! (*&! ;/0! %0]! 02%&^.c! )(*&! (*.! /^.! ?$S! ^.! =.-!

7-2)&-3%-/,*&! -=/)1*%! &)3! -&! (*&! '(]5,&*%! )! (*! =5.%&*! =0,(! ),1*%&*.),/*.! )!

20.&*=536*1).7%0]4*(*.a! #*%'(*,! %7-3! (*&! ',(*.%&.*/*%! -&! (*&&*! %&'()*! -3*,*!

0]=-&&*.! (-,%7,0&*.*(*! ),1*%&*.),/*.c! 410.=0.! =0.(*3),/*,! ]*33*]! ().*7&*$! 0/!

),().*7&*! ),1*%&*.),/*.! 7-,! 1d.*! -,(*.3*(*%! =0.! 2*,%)0,%7-%%*.,*%! '(*,3-,(%7*!

2.)1-&*! *_')&`! ),1*%&*.),/*.c! 20&*,&)*3&! ]*(! *,! 456*.*! -,(*3! ),().*7&*!

),1*%&*.),/*.a!@&!=0.403(!%0]!&-3*.!=0.!-&!(*,,*!%2*7'3-&)0,!7',,*!1d.*!23-'%)9*3!

=53/*.! -=! 9*4-1)0.-3! =),-,e*! 0/! &*0.)*,! @/5";"/#"&+( )"/<Ac! 410.1*(! ),1*%&0.*.! 1)3!

=-10.)%*.*!0/!4-1*!*,!&*,(*,%!&)3!-&!1d.*!01*.02&)])%&)%7!0]7.),/!'(%)/&*.,*! =0.!

*7%*]2*31)%!1).7%0]4*(*.!(*!)!=0.1*6*,!*.!7*,(*.!&)3a!#*&!*.!&)(3)/*.*!1)%&!-&!(*,,*!

=0.]! =0.! ! )..-&)0,*3! -(=d.(! )! ),1*%&*.),/%9*%3'&,),/*.! =),(*.! %&*(c! %*31! 93-,(&!

2.0=*%%)0,*33*! ),1*%&0.*.c! *7%*]2*31)%! )! *&! %&'()*! -=! 20.&*=536*]-,-/*.*! 9-%*.*&!

'(*,=0.! <I>c! %0]! =0.*&.-7! f4-1(*! *,! B,5$7)"/<! =0.g! -7&)*.! =.-! -]*.)7-,%7*!

%*3%7-9*.! ]*(! &)3%&*(*1d.*3%*! 2^! (*.*%! 46*]]*]-.7*(a U !@=&*.%0]! *,!

20.&*=536*]-,-/*.! )!*,!(-,%7!2*,%)0,%7-%%*!]^!-,&-/*%!-&!1d.*!]),(.*!9*7*,(&!

]*(!*,7*3&1).7%0]4*(*.!)!'(3-,(*&c!*.!(*&!0/%^!%-,(%`,3)/&!-&!(*,,*!=0.*&.d77*.!

),().*7&*! 2.)1-&*! *_')&`! ),1*%&*.),/*.a! C*%'3&-&*.! 1)33*! (*.]*(! 1d.*! *,! 3-1*.*!

-,(*3! ! -=! '(*,3-,(%7*! ().*7&*! ),1*%&*.),/*.c! *,(! (*&! %0]! 1)%&! *.! &)3=d3(*&! =0.!

(-,%7*!2.)1-&*!*_')&`! ),1*%&*.),/*.a!@,!-,(*,!9*%3'&,),/%.*/*3! )! &.^(!]*(!(*&&*c!

7',,*! 0/%^! 1d.*! -&! =0.*&.d77*! =',($0=$=',(%! =.*]=0.! 7-2)&-3=0,(*! 1*(!

),1*%&*.),/*.! %0]!3)//*.! 3d,/%&!1d7c!9^(*!/*0/.-=)%7!0/!70]2*&*,e*]d%%)/&c! =.-!

2*,%)0,%7-%%*,%! ),1*%&*.),/%0./-,)%-&)0,*,a!H1*,%&^*,(*!9*&.-/&,),/*.!*.!-3*,*!

71-3)=)e*.*(*!/d&c!0/!(*&!7-,!%^3*(*%!)77*!70,73'(*.*%!0]!-,(*3*,!-=!'(*,3-,(%7*!

),().*7&*!),1*%&*.),/*.!1).7*3)/!*.!456*.*a!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!B1*.%7`!T!8-4,*]-,!fQ\LAg!c!1)(*.*'(1)73),/!-=!/-/";/)";"&+(B$*#"<&"9<!!
U!#0,/]),!8*!f?RR\g!



! QP!

7GE%*2E2*G-)+3&"0Z,&%0&-E(-9N!<0&%0KE$&"+&0-EK2)&%%&-F"*GE2&-&H)*2I-
*+G&02&"*+,&"-
#*&! *.! &)(3)/*.*! 93*1*&! )33'%&.*.*&! -&! (-,%7*! 3)1$! 0/! 2*,%)0,%%*3%7-9*.%!

),1*%&*.),/*.!)!2.)1-&*!*_')&`!&.-()&)0,*3&!4-.!1d.*&!().*7&*!*6*&c!0/!-&!'(1)73),/*,!

=.-! Q\\[$?RRA! 4-.! /^*&! )! .*&,),/! -=! =3*.*! ),().*7&*! ),1*%&*.),/*.! /*,,*]!

7-2)&-3=0,(*! 0/! =',($0=$=',(%a! K*(! 4*,93)7! 2^! -&! /)1*! *&! %-]3*&! 01*.93)7! 01*.!

(-,%7*! 3)1$0/! 2*,%)0,%%*3%7-9*.%! -7&'*33*! ),1*%&*.),/*.! 0/! .*%%0'.e*.! -=%-&! &)3!

2.)1-&*! *_')&`c! 4-.! 6*/! /*,,*]! %1-.%7*]-! 0/h*33*.! ),&*.1)*j%! ]*(! .*3*1-,&*!

),1*%&*.),/%-,%1-.3)/*! )! -33*! (-,%7*! 3)1$! 0/! 2*,%)0,%%*3%7-9*.! ]*(! ',0&*.*(*!

7-2)&-3-,(*3*!)!2*.)0(*,!Q\\[$?RQR!f(-,%7*!*33*.!'(*,3-,(%7*gc!),(4*,&*&!%1-.!2^!

=53/*,(*!%25./%]^3;!

!

Qa D,1*%&*.*.! D! 2.)]d.&!().*7&*! *33*.!),().*7&*!/*,,*]! 7-2)&-3=0,(*! 0/h*33*.!

=',($0=$=',(%m!

!

?a "-.! D! *,! -=(*3),/! =0.!F.)1-&*!@_')&`!),1*%&*.),/*.c! ]*(! ]),(%&! l,!

='3(&)(%-,%-&!9*%7d=&)/*&!]*(!()%%*!),1*%&*.),/*.m!

!

I1-.*,*!*.!02%']]*.*&!)!=)/'.!QaPa!



! Q\!

!
+)/'.!QaP;!#-,%7*!3)1$!0/!2*,%)0,%%*3%7-9*.%!-7&'*33*!),1*%&*.),/*.!)!2.)1-&*!*_')&`!

[#"GE%2&0-E(\- !"*'/"2-3*"&K2&-&%%&"-*+3*"&K2&]- ^E"-!8<
E(3]-

.A!- ./0123453! 67!
4E+*_E-!&+0*#+- ./0123453! 67!
![.- ./01234538!921:;25!479157<=>/03! 67!
5#"3&E-9*G-N-!&+0*#+- ./01234538!921:;25!479157<=>/03! 67!
6E'F&+0*#+- ./01234538!921:;25!479157<=>/03! 67!
!7.- ./01234538!921:;25!479157<=>/03! 67!
!&+0*#+4E+'E"K- ./01234538!921:;25!479157<=>/03! 67!
C+*F&+0*#+- ./01234538!921:;25!=?/0@>=@=?/0A! 67!
68?- ./0123453! 67!
:+3)02"*&+0-!&+0*#+- ./01234538!479157<=>/03!1/B3/!=?/0@>=@=?/0A! 67!
!&+6E'- ./01234538!921:;25!=?/0@>=@=?/0A! 67!
94- ./0123453! 67!
9/,&"+&0-!&+0*#+0KE00&- ./01234538!921:;25!=?/0@>=@=?/0A! C3D!
A#F3E+'E"K-9*G- E123453! C3D!
`a!- ./0123453! C3D!
9/"&"+&0-!&+0*#+- ./01234538!921:;25!=?/0@>=@=?/0A! C3D!
.!-!&+0*#+- ./0123453! C3D!
!?C- ./0123453! C3D!
4:!- ./0123453! C3D!
[6!- ./0123453! C3D!
6KE+3*E- ./01234538!921:;25!=?/0@>=@=?/0A! C3D!
:6!- ./01234538!921:;25!=?/0@>=@=?/0A! C3D!
.%'b-?"E+3-9*G-N-!&+0*#+- E123453! C3D!
?E+KF&+0*#+- ./0123453! C3D!
[)+K2*#+/"!&+0*#+- ./01234538!=?/0@>=@=?/0A!1/B3/!479157<=>/03! C3D!
[E"'E!&+0*#+- E1234538!"!0123453!>B!"!=?/0@>=@=?/0A! C3D!
6:6.- E123453! C3D!
8)3(*;! @/*,! ',(*.%5/*3%*! /*,,*]! %25./*%7*]-! 0/! ),&*.1)*j%a! I0.&*.*&! =-3(*,(*!

*=&*.! %&5..*3%*! f%-]3*(*!-7&)1*.!',(*.! =0.1-3&,),/gc!0/!2*,%)0,%7-%%*.! /.'22*.*&!

*=&*.!=0.1-3&*.a!!

!

@,! 4'.&)/! /*,,*]/-,/! 1)%*.! &`(*3)/&c! -&! 3-,/&! 401*(2-.&*,! -=! 2.)1-&*! *_')&`!

),1*%&*.),/*.!)!(-/!=0.*&-/*%!),().*7&*a!8',!A!'(!-=!)!-3&!?L!2*,%)0,%7-%%*.!023`%*.!

-&!(*!2.)]d.&!),1*%&*.*.!().*7&*!)!2.)1-&*!*_')&`c!410.-=!S!-=!()%%*!2*,%)0,%7-%%*.!

45.*.! &)3!93-,(&!(*!]),(%&*!]^3&!2^!(*.*%! %-]3*(*!-7&)1*.a!#*&&*! &-3*.! =0.!-&!(*.!



! ?R!

/*,*.*3&! )! 9.-,e4*,! *.! %7*&! *&! ]-.7-,&! %7)=&! 1d7! =.-! ().*7&*! &)3! ),().*7&*!

),1*%&*.),/*.!)!2.)1-&*!*_')&`c!%)(*,!8-%2*.!K*)%,*.!E)*3%*,%!%&'()*!]*(!'(/-,/!)!

?RRAa! #*,,*! '(1)73),/! 93)1*.! 0/%^! 20%)&)1&! 9*7.d=&*&c! /*,,*]! &*3*=0,),&*.1)*j%!

]*(!),1*%&*.),/%-,%1-.3)/*!)!=3*.*!-=!(*!-(%2'./&*!2*,%)0,%7-%%*.c!%0]!=0.73-.*.!-&!

(*&! 4-.! 1d.*&! *&! %&.-&*/)%7! 1-3/! -&! 9*1d/*! %)/! 1d7! =.-! ().*7&*! *6*.%7-9! -=!

',0&*.*(*! 1).7%0]4*(*.a! H1*.%)/&*,! 1)%*.! 0/%^! *,! 73-.! &*,(*,%! &)3c! -&! (*! %&5.%&*!

2*,%)0,%7-%%*.! 2.)]d.&! ),1*%&*.*.! /*,,*]! 7-2)&-3=0,(*c! ]*,%! (*! ]),(.*!

401*(%-/*3)/&! ),1*%&*.*.! /*,,*]! =',($0=$=',(%a! #*,,*! %0,(.),/! 4-.! )77*! 1d.*!

]'3)/&!-&!=^!023`%&!-=!-33*!%*3%7-9*.,*a!C*%'3&-&*&!*.!(-!0/%^!=0.1*,&*3)/&c!*=&*.%0]!

%&5..*! 2*,%)0,%7-%%*.! ]^! -,&-/*%! 9*(.*! -&! 4-1*! ]'3)/4*(! =0.! -&! 02-.9*6(*! (*!

),&*.,*!70]2*&*,e*.!0/!=0.,5(,*!7-2)&-3!&)3!-&!/^!'(*,0]!=',($0=$=',(%!0/!)!%&*(*&!

-=/)1*! &)3%-/,! &)3! *&! -,&-3! 7-2)&-3=0,(*a!#*&&*!-./']*,&!',(*.9`//*%!`(*.3)/*.*!-=!

(*,!%&#-3,'(3",1/$2'),11,)'3,$%/($%&#%%,-'),"'(2'.",$',+'%3,@/#1/%,-,+'!3-/0#+,'

,;./+<'%,+.3!5')L1+'0,"')/$"%+'M$' *.1"+/"%%+/11/$2'4,%&=*+/2,+'),"'3-/0#+,',;./+<9'

#*.! %*.! 73-.&! '(! &)3! -&! %&5..*3%*,! -=! *,! 2*,%)0,%7-%%*! *.! 20%)&)1&! 70..*3*.*&!]*(!

0/%^!-&!4-1*!*,!!8N$#*",1/$2!9!

!

+0.!-&!-=/5.*!(*&!%25./%]^3!-,1*,(*%!(*,!,-&'.3)/*!30/-.)&]*!=0.!-&!&.-,%=0.]*.*!

%&5..*3%*%=0.%7*33*,! 2^! 2*,%)0,%7-%%*.,*! ]^3&! 1*(! ><KLa! @,! &$&*%&! -=1)%*.!

,'34`20&*%*,! 0]! -&! (*.! )77*! =),(*%! *,! %-]]*,4d,/c! )(*&! (*,,*! %-]]*,4d,/!

]*33*]!><K!0/!(*&!-&!4-1*!F@$-=(*3),/!*.!%)/,)=)7-,&!1*(!*&!![k!%)/,)=)7-,%,)1*-'!

f2$1d.()!n!RcR?QSga!I-]]*,4d,/*,!*.!%7)&%*.*&!,*(*,=0.a!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!>%%*&%!',(*.!)#$#2,),$+'OFDPQ5'3L'"#$%&'!%#)1,",'#&+/0,-'.$",-'*(-0#1+$/$2!!



! ?Q!

+)/'.!Qa\;!@,1*6%!>EH:>!&$&*%&!-=!%-]]*,4d,/!]*33*]!><K!0/!F@$-=(a!

 
8)3(*;!@/*,!'(.*/,),/!=.-!(-&-%d&!]*(!-33*!2*,%)0,%7-%%*.c!0'&2'&!=.-!YKFa!

!

#*&!7-,!(*.=0.!70,73'(*.*%c!-&!%&5..*3%*,!-=!2*,%)0,%7-%%*,!9*%&*]]*.!410.!%&0.*!

.*%%0'.e*.!(*.!029`//*%!),&*.,&!2^!2.)1-&*!*_')&`!0].^(*&c!0/!-&!7',!0]7.),/!(*,!

%&5.%&*!4-31(*3!-=!2*,%)0,%7-%%*.,*!4-.!*,!(*e)(*.*&!2.)1-&*!*_')&`!-=(*3),/a!!

!

D(*&! %&5.%&*(*3*,! -=! 3)1$! 0/! 2*,%)0,%%*3%7-9*.,*%! 2.)1-&*! *_')&`! ),1*%&*.),/*.!

)=53/*! (*,,*! ',(*.%5/*3%*! *.! =0.*&-/*&! ),().*7&*c! 1)3! 1d.()%7-9*3%*,! /*,,*]!

7-2)&-3=0,(*!1d.*&!93)1*!9*4-,(3*&!)!,d%&*!-=%,)&a!

!

!

!

!

!

!



! ??!

F;201A47G3<A3!B3//3:!1/0123453!
921H753!3I?15J!
#*,,*! -=%,)&! -,-3`%*.*.! 410.(-,! ),().*7&*! ),1*%&*.),/*.! )! 2.)1-&*! *_')&`! *.!

0./-,)%*.*&c! 410.(-,! (*! %7-9*.! 1d.()! =0.! ),1*%&0.*.,*! %-]&! %-]]*,403(*.!

&)(3)/*.*! %&'()*.! =0.! 2*.=0.]-,e*! -=! 2.)1-&*! *_')&`a! >=%,)&&*&! 9*4-,(3*.! -3*,*!

),().*7&*! ),1*%&*.),/*.! /*,,*]!7-2)&-3=0,(*!0/! %^3*(*%! )77*! ),1*%&*.),/! /*,,*]!

=',($0=$=',(%c!*=&*.%0]!(*,!',(*.3)//*,(*!),1*%&*.),/!0/%^!4*.!*.!7-2)&-3=0,(*!>!

930&! 0./-,)%*.*&! 2^! =0.%7*33)/! 1)%! %0]! *&! `(*.3)/*.*! 3-/! ]*33*]! ),1*%&0.! 0/!

20.&*=536*1).7%0]4*(*.,*a!

!

^G#"3E+-&"-KEF*2E%(#+3&-#",E+*0&"&2]-
H29`/,),/*,!-=! *,!7-2)&-3=0,(!*.! *&! 1)/&)/&! *3*]*,&! )!(*,!1d.()%7-9*,(*!2.0e*%!

=0.!),1*%&0.*.,*c!0/!*.!,56*!'(=0.]*&!=0.!-&!%)7.*!02&)]-3*!-.9*6(%9*&),/*3%*.!]4&a!

),e)&-]*,&%2.0/.-]]*.c!=3*7%)9)3)&*&!0/!%7-&&*02&)]*.),/a!

!

+)/'.!?aQ;!H./-,)%*.),/!-=!7-2)&-3=0,(*!

!
8)3(*;!#:X>!f?RRPg!

!



! ?S!

@,!7-2)&-3=0,(!*.!&`2)%7!%3*&!)77*!0./-,)%*.*&!%0]!*,!=0,(c!]*,!(*.)]0(!*&!(-,%7!

*33*.! '(*,3-,(%7! 70]]-,()&%*3%7-9! f8hIgc! 410.)! ),1*%&0.*.,*! ),(%7`(*.! 7-2)&-3a!

80]]-,()&%*3%7-9*&!-(]),)%&.*.*%!-=!*&!]-,-/*]*,&%*3%7-9!*6*&!-=!]*(-.9*6(*.*!

]*(! 570,0])%7*! ),&*.*%%*.! )! 7-2)&-3=0,(*,%! 2*.=0.]-,e*! )! =0.]! -=! 9^(*! ().*7&*!

),1*%&*.),/*.! 0/! ),e)&-]*,&%2.0/.-]]*.a! D,1*%&0.*.,*! *6*.! 70]]-,()&%*3%7-9*&!

0/! 02(*3*%! )! &0! =0.%7*33)/*! 6'.)()%7*! /.'22*.b! 2*.%0,7.*(%*,! (*.! (.)1*.!

7-2)&-3=0,(*,! *.! 70]23*]*,&-.*.c! 0$'$#/;( :/#&'$#<( fJFgc! 0/! 4d=&*.! '9*/.d,%*&!

]*,%! (*! -3]),(*3)/*! ),1*%&0.*.! *.! 70]]-,()&)%&*.c! ;"5"&$!( :/#&'$#<( fGFgc! 0/!

4d=&*.! -3*,*! ]*(! 0/#/'&")$;C)$&( %0]! %1-.*.! &)3! (*.*%! 7-2)&-3&)3%-/,a! D! 2.-7%)%!

9*/.d,%*.! 70]23*]*,&-.*.,*! (*.*%! -,%1-.! &)3! %*3%7-9%7-2)&-3*,! )! *&! &)3!

-,3*(,),/*,! 02.*&&*&! -,2-.&%%*3%7-9a! #*,,*! %&.'7&'.! ]*(! JF! 0/! GF! *.! (*,!

=0.*&.'7,*!1*(!029`/,),/*,!-=!7-2)&-3=0,(*!)77*!9-.*!)!#-,]-.7c!]*,!0/%^!)!<I>!

0/!51.)/*!3-,(*!)!@'.02-Pa!

!

@,! 1)/&)/! 4*,%)/&! ]*(! 7-2)&-3=0,(*%! 029`/,),/! *.! -&! %)7.*c! -&! (*.! *.! =d33*%!

570,0])%7*! ),&*.*%%*.! ]*33*]! 3*(*3%*,! )! 1).7%0]4*(*.,*c! (*! -,%-&&*! )!

7-2)&-3=0,(*,! 0/! ),1*%&0.*.,*! )! 7-2)&-3=0,(*,a! #*&! =0.%5/*%! %)7.*&! 1*(! -&!

3*(*3%*.,*! )! 20.&*=536*1).7%0]4*(*.,*! 0/! 7-2)&-3=0,(*,%! JF! ]*(),1*%&*.*.c!

%^3*(*%! -&! ),e)&-]*,&%2.0/.-]]*&! =53/*.! 1d.()%7-9*3%*,! 0/! (*.]*(! (*&! -=7-%&c!

(*.! /*,*.*.*%! &)3! ),1*%&0.*.,*a! JF! ),(%7`(*.! )])(3*.&)(! ,0.]-3&! 7',! *&! 9*359!

%1-.*,(*!&)3!Qk!-=!(*,!%-]3*(*!7-2)&-3c!]*,%!GF!),(%7`(*.!(*!.*%&*.*,(*!\\k\a!JF!

]0(&-/*.!^.3)/&! *&!5/'/0$5$'&(@$$(2^!,0.]-3&! e-a!?k!-=!(*,! ),1*%&*.*(*!7-2)&-3c!

%0]!-=35,,),/!=0.!-.9*6(*&!0/!0]70%&,),/*.,*!1*(!-&!(.)1*!]-,-/*]*,&%*3%7-9*&a!

:*(! .*-3)%*.),/! -=! =0,(*,%! ),1*%&*.),/*.! %7-3! ),1*%&0.*.,*! fGFg! =5.%&! 4-1*! (*.*%!

),(%7'(&*!7-2)&-3!&)39-/*c!=5.!01*.%7'((*&!=0.(*3*%a!D=53/*!#:X>%QR!.*&,),/%3),6*.!*.!

]-.7*(%%&-,(-.(*,c! -&! JF! =^.! ?Rk! -=! 7-2)&-3=0,(*,%! 01*.%7'(! %0]! *,! %^7-3(&!

9/##"$!("'&$#$<&c! -=! (*&! *1*,&'*33*! -=7-%&! %0]!01*.%&)/*.! *,! ^.3)/! 9-%)%=0..*,&,),/!

fB*#!;$(#/&$g! 2^! &`2)%7! DCC!Pka! GF! ),1*%&0.*.,*! =^.! -=7-%&*&! 02! &)3! (*,,*! 4'.(3*!

.-&*c!%-]&!(*!.*%&*.*,(*!PRk!(*&!01*.%&)/*,(*!-=7-%&a!#*,,*!70,%&.'7&)0,!&6*,*.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!V70,0])$!0/!@.41*.1%]),)%&*.)*&!f?RRUgc!M)3-/!?a!
\!M.*-3*`!f?RRUg!%a\Q\a!
QR!#-,)%4!:*,&'.*!X-2)&-3!T!F.)1-&*!@_')&`!>%%0e)-&)0,!



! ?A!

%0]!*&!`(*.3)/*.*! ),e)&-]*,&! =0.!7-2)&-3=0,(*,! )! -&! %7-9*!-&! *7%&.-0.(),d.&!456*!

-=7-%&c!]*,!'(/5.!0/%^!*,!20&*,&)*3!5,#/;(B/D/#!c! )(*&!]-,-/*]*,&%*3%7-9*&!7-,!

&d,7*%! -&! 2.-7&)%*.*! *,! '=0.403(%]d%%)/! %&0.! .)%)70&-/,),/c! (-! (*! =0.! *,!]*/*&!

3)33*! *6*.-,(*3! fQkg! =^.! ='3(! 1-3'&-! =0.! 2*,/*,*! 2^! 02%)(*,c! ]*,! 7',! (*3*.! *,!

9*/.d,%*&!(0j,%)(*a!#*%'(*,!7-,!(*.!-./']*,&*.*%!=0.!-&!(*&!=-%&*!]-,-/*]*,&!

=**c! %2*e)*3&! )! (*! .)/&)/! %&0.*! 7-2)&-3=0,(*c! /)1*.! *,! %^! .)/*3)/! %&0.! ),(70]%&! &)3!

]-,-/*]*,&%*3%7-9*&c! f(*.! ]'3)/1)%! )77*! 7-,! .*&=d.()//5.*%! 2/-a!

%+(-"-/*+%*(-",1,Q'#+'R8'/'%+,",+'41/0,-'*(-'-/%/&(#0,-%,'(2'0=12,-'#+'!31#<$)&$%#*,!'+/1'

'/',%&!=0.!),1*%&0.*.,*a!

!

8-2)&-3=0,(*,*%!0./-,)%*.),/!)!70]]-,()&%*3%7-9*.!*.!/-,%7*!4*,%)/&%]d%%)/c!(-!

(*&! *.! *,! =3*7%)9*3! %*3%7-9%=0.]! ,^.! (*.! %7-3! =0.*&-/*%! 7-2)&-3=0.456*3%*.h$

,*(%d&&*3%*.QQc!41)37*&!=a*7%a!*.!&)3=d3(*&!,^.!7-2)&-3=0,(*,!%7-3!&.d77*!7-2)&-3!=.-!

),1*%&0.*.,*! &)3! 1).7%0]4*(%02759a! D,1*%&*.),/! )! *,! 7-2)&-3=0,(! *.! ,*]3)/!

),(.*&&*&! %^3*(*%c! -&! ),1*%&0.! -=/)1*.! *&! 9),(*,(*! ),1*%&*.),/%&)3%-/,! 1*(!

*&-93*.),/*,c! 0/! =5.%&! ,^.! 2*,/*,*! 9*451*%! &.d77*.! 7-2)&-3=0,(*,! 2^! ),1*%&0.%!

),1*%&*.),/%&)3%-/,! >! (1%a! ),1*%&0.! *.! 23)/&)/! -&! ),(%7`(*! 2*,/*! )! 8hI! ]*(! 70.&!

1-.%*3a!#*&!*.!3)(&!-=!*,!=),-,%)*3!),,01-&)0,c!%0]!9*&`(*.!-&!7-2)&-3=0,(*,*!-3(.)/!

3)//*.! ),(*!]*(!'1).7%0]! 3)71)()&*&! 0/! -&! 20.&*=536*1).7%0]4*(*.,*! 7-,! 02*.*.*!

]*(! *,! ]),(.*! .*%*.1*7-2)&-3c! 0/! (*.1*(! *,! 456*.*! /d3(%%d&,),/c! (-! '1*,&*(*!

3)71)()&*&%9*401! 7-,! 4*,&*%! 40%! 7-2)&-3=0,(*,%! ),1*%&0.*.a! D,1*%&0.! 4-.! %^3*(*%!

).1/2:,"'*(-'#+'31#@,-,'(2'*(--,$+,'",'!/&&,$&#1"+,!!7-2)&-3&)3%-/,!*=&*.!*/*&!5,%7*c!

]*,! %7-3! 1d.*! 9*.*(&! 2^! -&! *,! !#/E!,E'(',&"9$(7-,! 70]]*! ,^.! 4*3%&c! 41)37*&!

,-&'.3)/1)%!%&)33*.!*&!7.-1!&)3!),1*%&0.%!3)71)()&*&![$U!^.!'(!)!=.*]&)(*,!),(&)3!=0,(*,!

*.!='3(&!),1*%&*.*&a!

!

@,! -,(*,! =0.(*3! 1*(! -&! 02.*&&*! 70]]-,()&%*3%7-9*.! *.! =0.'(*,! (*,! =3*7%)93*!

%*3%7-9%=0.]c! -&! (*! )77*! *.! %*31%&d,()/&! %7-&&*23)/&)/*a! D,1*%&0.*.,*! 9*%7-&&*%!

(*.=0.! ().*7&*! -=! ),(70]%&*,! )! (*.*%! .*%2*7&)1*! 46*]3-,(*! 0/! ',(/^.!

(099*3&9*%7-&,),/a! 80]]-,()&%*3%7-9%=0.]*,! 9*1).7*.! %^3*(*%! *,! -,(*.3*(*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QQ!#:X>!f?RRPg!C-220.&!%aQA!



! ?[!

9*%7-&,),/!*,(!-,(.*!%*3%7-9%=0.]*.!%0]!=a*7%a!-7&)*$!0/!-,2-.&%%*3%7-9*.a!#*,,*!

9*%7-&,),/!7-,!1d.*!]*.*!*33*.!]),(.*! =0.(*3-/&)/! =0.! ),1*%&0.*.,*!-=4d,/)/&! -=!

(*.*%! ),()1)('*33*! =0.403(a!8-2)&-3=0,(*,%!.*,&*.!-=!(*,! 3^,&*!7-2)&-3!7-,!%^3*(*%!

=.-&.d77*%! ().*7&*! )! ),1*%&0.*.,*%! ),(70]%&c! 410.1*(! *1*,&'*3&! ',(*.%7'(! 7-,!

'(,`&&*%! %&.-7%! )! %&*(*&! =0.! -&! -=1*,&*! 01*.%7'(! )! 7-2)&-3=0,(*,! >! 01*.%7'(!

9*%7-&&*%! &)3! /*,/d3(! ().*7&*Q?a! @,! (-,%7! 2*,%)0,%7-%%*c! (*.! ),1*%&*.*.! 1)-! *,!

7-2)&-3=0,(c! 1)3! %^3*(*%! %7'33*! 9*&-3*! Q[! 2e&a! )! %7-&! -=! ),(70]%&*,! f4*.',(*.!

3-/*.9*%7-&,),/! -=! 7-2)&-3/*1),%&*.g! )! 7-2)&-3=0,(*,a! #*,! %7-&&*]d%%)/*!

9*4-,(3),/!-=!2*,%)0,%7-%%*,!*.!%^3*(*%!*,%c!'-,%*&!0]!(*,!),1*%&*.*.!().*7&*!)!*,!

',0&*.*&! 1).7%0]4*(c! *33*.! ),().*7&*! /*,,*]! *,! 7-2)&-3=0,(a! #*&&*! 1)3! (*.)]0(!

)77*!,5(1*,()/1)%!1d.*!&)3=d3(*&!=0.!*,!2.)1-&9*%7-&&*&!),1*%&0.c!41)%!),()1)('*33*!

=0.403(! %0]! 2*.%0,3)/! ),(70]%&c! =0.]'*! 0/! ),1*%&*.),/! -=! =.)*! ])(3*.! 70,&.-!

2*,%)0,%])(3*.!1)3!1d.*!-=/5.*,(*!=0.!),1*%&*.),/*,%!=0.(*3-/&)/4*(a!

!

!

!

!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q?!V70,0])$!0/!@.41*.1%]),)%&*.)*&!f?RRUgc!9)3-/!?a!



! ?U!

^G#"3E+-0KE$&"-KEF*2E%(#+3&-G/"3*]-
8-2)&-3=0,(*! 4-.! %),! *7%)%&*,%9*.*&&)/*3%*! )! -&! %7-9*! 1d.()! =0.! %),*! ),1*%&0.*.! )!

=0.]! -=! -&&.-7&)1*! -=7-%&a! #*,! %)7.*%&*! ]^(*! -&! 02,^! (*&&*! 2^c! *.! 1*(! -&! 759*!

',(*.1'.(*.*(*!1).7%0]4*(*.!0/!%7-9*!1d.()!=0.!()%%*!1).7%0]4*(*.c!%^3*(*%!-&!

(*!%*,*.*!7-,!%d3/*%!&)3!*,!456*.*!2.)%a!#*&!*.!,*&02!41-(!7-2)&-3=0,(*!=0.%5/*.!-&!

/5.*! /*,,*]! 02759! -=! ,56*! '(1-3/&*! 1).7%0]4*(*.c! '(1)73),/! -=! ()%%*! 01*.! *,!

70.&*.*! ^..d77*! =0.! &)3! %3'&! %d3/*! (*]! 1)(*.*! =0.4^9*,&3)/&! ]*(! /*1),%&a!

:d.()%7-9*3%*%2.0e*%%*,! %2)33*.! (*.=0.! *,! 4*3&! e*,&.-3! .033*! )! 7-2)&-3=0,(*,*%!

%'ee*%a! D! (*&&*! -=%,)&! -,-3`%*.*%! (*! ]*&0(*.! 0/! 1d.()%7-9*,(*! =-7&0.*.! %0]!

9*,`&&*%! =0.! -&! %7-9*! 1d.()! )! 1).7%0]4*(*.,*c! ]*(! 4*,93)7! 2^! ]-7%)]*.),/! -=!

%-3/%2.)%*,! 1*(! $F"&a! H2%7.)=&*,! &)3! %'ee*%! *.! -&! ]*%&.*! (*,,*! ()%e)23),c! 410.!

401*(),/.*()*,%*.,*! *.! ('*! ()3)/*,e*c! %&.-&*/)%7*! &)3&-/c! =),-,%)*3! 02&)]*.),/! 0/!

1d.()%7-9*3%*!/*,,*]!-7&)1&!*6*.%7-9a!

'

;/"3*0KE$&%0&-,&++&'-3)&-3*%*,&+_&-
+5.!*,!7-2)&-3=0,(! 3d//*.!9'(!2^!*,! &-./*&$1).7%0]4*(c!4-.!(*,! 3d,/*! =0.),(*,!

/.-,%7*&! 1).7%0]4*(*,! 0/! (*,%! =.*]&)(%'(%)/&*.c! %-]&! )(*,&)=)e*.*&!

2.093*]%&)33),/*.!(*.!403(*.!1).7%0]4*(*,!=.-!-&!,^!%)&!='3(*!20&*,&)-3*!0/!(*.1*(!

]-.7*(%1d.()a! #*,! =5.%&*! 1d.()%7-9*,(*! 2.0e*%! *.! (*.1*(! (*,! ),(3*(*,(*!

%e.**,),/! 0/! %*,*.*! !*$(!";"0$'9$(-=! 20&*,&)*33*! &-./*&$1).7%0]4*(*.c! %0]! *.! *,!

&)39',(%/^*,(*! -,-3`%*! 0/! 1d.()-,%d&&*3%*! '(-.9*6(*&! -=! 7-2)&-3=0,(*,c! 0=&*! )!

%-]-.9*6(*! ]*(! *7%&*.,*! 70,%'3*,&*.a! #*&! *.! ,-&'.3)/1)%! -=/5.*,(*! =0.!

),1*%&0.*.,*%!-=7-%&!-&!7-2)&-3=0,(*,!)77*!759*.!=0.!(`.&c!41)37*&!%-/&*,%!7-,!1)%*!

%)/!-&!4-1*!1d.*&!&)3=d3(*&c!%2*e)*3&!)!^.*,*!02&)3!=),-,%7.)%*,!410.!2.)%%d&,),/*,!-=!

1).7%0]4*(*.! ]^3&! 2^! ,5/3*&-3! 1-.! 456a! 8.-=&)/&! %&)/*,(*! 7-2)&-3&)3%-/,! 0/! =3*.*!

7-2)&-3=0,(*! 0]! =d..*! /0(*! ),1*%&*.),/%]'3)/4*(*.! ]^! -,&-/*%! -&! 4-1*! 1d.*&!

]*(1).7*,(*!&)3!-&!2.*%%*!2.)%*.,*!02a!E0/3*!',(*.%5/*3%*.!4-.!)])(3*.&)(!1)%&c!-&!

7-2)&-3=0,(*! =-7&)%7!9*&-3*.!*,!]),(.*!2.d])*! &)3!(*!02.),(*3)/*!-7&)0,d.*.! )! *,!

1).7%0]4*(!)! =0.403(!&)3!,0&*.*(*! %*3%7-9*.%!01*.&-/*3%*c!%-]&!-&!7-2)&-3=0,(*!*.!



! ?L!

(`/&)/*!&)3!-&!&"5$((*.*%!),1*%&*.),/*.aQS!D!=0.9),(*3%*!]*(!('*!()3)/*,e*!2.0e*%%*,!

=5.! *&! 1).7%0]4*(%02759! &)3*/,*.! 7-2)&-3=0,(*,! %)/! *&! (`9&/^*,(*! 7*,(%7-9! &)3!

&-./*&$1).7%0]4*(*,c!0/!'(-.9*6(*.! )!(*,! =0.9),(*3%*!*,!%&.-&*/)!0/!*,!(*&-36*.*&!

4-,(3),/%23-,!=0.c!410.(-,!(*,!23-,3-/&*!1d.()%7-9*3%*!%7-3!02,^%a!

!

62"E2&,*0K-G/"3*0KE$&%0&-
>7&)1&! *6*.%7-9! 0/! %&d.7*! ),e)&-]*,&*.! &)3! 3*(*3%*,c! *.! *,! 7-2)&-3=0,(%! 2.)]d.*!

.*(%7-9*.! 1*(! )]23*]*,&*.),/*,! -=! ,`*! %&.-&*/)*.a! >=! 7-.-7&*.)%&)%7*! %&.-&*/)*.!

='3/&! -=! 7-2)&-3=0,(*! /^.! 93a-a! =53/*,(*! &*]-*.! )/*,b! 1d7%&c! '(%7)=&,),/! -=! (^.3)/!

3*(*3%*c! &'.,$! -.0',(c! 0]%&.'7&'.*.),/c! ='%)0,*.c! 9.-,e4*70,%03)(*.),/c!

0]70%&,),/%]),)]*.),/c!*7%2-,%)0,!%-]&!=07'%*.),/!2^!7*.,*70]2*&*,e*.a!"10.!

7-2)&-3=0,(*!)!Q\PR*.,*!&`2)%7!1-.!-%%0e)*.*&!]*(!-=%7*()/*3%*.!-=!]*(-.9*6(*.*c!

.*%&.'7&'.*.),/*.! 0/! 02%23)&,),/*.! -=! 70,/30]*.-&*.c! *.! ,'&)(*,%! 7-2)&-3=0,(*!

]*.*!=07'%*.*&!2^!1d7%&c!*==*7&)1)%*.),/!0/!02&)]*.),/!-=!(.)=&*,a!B-3!=.-!V70,0])$!

0/! @.41*.1%]),)%&*.)*&! 9*7.d=&*.! (*,,*! &*,(*,%c! )(*&! 9*%7d=&)/*3%*,! 2^! QR! ^.!

%)(*,! Q\\[c! *.! %&*/*&! ]*.*! )! 7-2)&-3=0,(%*6*(*! 1).7%0]4*(*.! *,(! )! -,(.*!

1).7%0]4*(*.c! 0/! -&! (*! 3)/*3*(*%! 4-.! 023*1*&! *,! %&5..*! =.*]/-,/! )! 0]%d&,),/*,!

%-]&!*,!]*.*!*==*7&)1!(.)=&a!8-2)&-3=0,(*%!=0..*&,),/%70,e*2&!9`//*.!4*3&!*,7*3&!2^!

-&! )(*,&)=)e*.*! 0/! 02759*! 1).7%0]4*(*.c! %0]! -=! (*,! *,*! *33*.! -,(*,! /.',(! )77*!

"-/0,%'(3+/)#1+' /'"#25'),$'%()'3#-+$,-$,' %,-',$').1/2:,"'*(-'#+'!-,3#-,-,!'),"'

(*.*%! 1d.7&56%7-%%*! -=! ]-,-/*]*,&! &*0.)! 0/! ),e)&-]*,&%2.0/.-]]*.a! #*.! 7-,!

=a*7%a!1d.*!&-3*!0]!*,!(^.3)/&!2*.=0.]*,(*!3*(*3%*!%0]!759*%!'(!0/!'(%7)=&*%c!*33*.!

]'3)//5.*3%*!-=!*,!9.-,e4*70,%03)(*.),/!/*,,*]!02759!-=!(*,!,d%&%&5.%&*!%2)33*.!

2^!*&!]-.7*(!=0.!*=&*.=53/*,(*!-&!02759*!,']]*.!&.*!0/!=).*c!]*(!(*&!]^3!-&!%7-9*!

(*,!%&5.%&*!1).7%0]4*(!)!9.-,e4*,a!#*&!%`,*%!23-'%)9*3&!-&!7-2)&-3=0,(*!7-,!1d.*!

]*.*! ,^(*%35%*! 1*(! 0]%&.'7&'.*.),/*.! *,(! -,(.*! f2.)1-&*g! *6*.*c! =0.()! (*! *.!

]),(.*! =53%0]]*! 01*.=0.! %0e)-3&! 2.*%! 0]! -&! 9*1-.*! *,! 1).7%0]4*(! %0]! 0,"'0(

9,'9$#'c! 41)37*&!7-,! %7-9*!1d.()! =0.! =0,(*,!0/! (*,%! ),1*%&0.*.a!#*&&*! *.! *,! /0(!

*/*,%7-9!)!%)&'-&)0,*.!410.!1).7%0]4*(*.!)!=),-,%)*33*!1-,%7*3)/4*(*.!02759*%!0/!

=0.%5/*%!=^!&)39-/*!2^!.*&!7'.%c!1*(!-&!%7-9*!-.9*6(%.0!=.-!7.*()&0.*.!0/!=07'%*.*!2^!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QS!:),&*,!T!B40]%*,!f?RRPg!



! ?P!

3-,/%)/&*&! 1d.()%7-9*3%*a! #*&! -./']*,&! ',(*.%&5&&*%! -=! *,! ',(*.%5/*3%*QA!%0]!

70,%&-&*.*.! -&! 2.)1-&*! *_')&`! =0,(*! *.! %2*e)*3&! (`/&)/*! &)3! -&! 3*(*! *&! &'.,$-.0',(!

1).7%0]4*(%02759a!

!

[*+E+0*&%-G/"3*0KE$&%0&-
+),-,%)*3! 1d.()%7-9*3%*! *.! *&! 1)/&)/&! *3*]*,&! )! 7-2)&-3=0,(*,*%! 02&)]*.),/! -=!

20.&*=536*1).7%0]4*(*.,*%! 7-2)&-3%&.'7&'.a! E^.! *,! 7-2)&-3=0,(! 02759*.!

1).7%0]4*(*.! =),-,%)*.*%! (*! &`2)%7! ]*(! *,! 456! /.-(! -=! =.*]]*(7-2)&-3cQ[!0/!

/d3(%d&,),/*,! )! 1).7%0]4*(*.,*! 1)3! *=&*.=53/*,(*! 0=&*! %&)/*a! Y=a! V70,0])$! 0/!

@.41*.1%]),)%&*.)*&! *.! (*.! *,! &*,(*,%! &)3! -&! /d3(%%d&,),/*,! %&)/*.! ]0(*.-&! )!

1).7%0]4*(*.! 01*.&-/*&! -=! *,! 7-2)&-3=0,(c! ]*,! 3)(&! 01*..-%7*,(*! 9.),/*.! (*,!

5/*,(*! =.*]]*(7-2)&-3! 7',! 1).7%0]4*(*.,*%! /*,,*]%,)&3)/*! /d3(%-,(*3! 02! 2^!

,)1*-'! ]*(! %-]]*,3)/,*3)/*! 1).7%0]4*(*.c! 0/! 70..)/*.*%! (*.! =0.!

9.-,e4*=0.(*3),/! 7-,! (*.! )77*! 2^1)%*%! ,0/*,! %&-&)%&)%7! =0.%7*3a! @,! -,(*,!

',(*.%5/*3%*! =0.*&-/*&! -=! X@MC QU c! 9*%&)3&! -=! #:X>c! 70,73'(*.*.! -&!

7-2)&-3%&.'7&'.*,! )! *,! 7-2)&-3=0,(%*6*&! 1).7%0]4*(! d,(.*%! ]-.7-,&! *=&*.!

01*.&-/*3%*,c! )(*&! /d3(*,!107%*.!7.-=&)/&!0/!*/*,7-2)&-3*,!,*(9.),/*%! %^3*(*%!-&!

/*-.),/*,! 0]&.*,&! =0.(093*%a! <,(*.%5/*3%*.,*! %7-3! (0/! &037*%!]*(! =0.%)/&)/4*(c!

(-! (-&-2*.)0(*.,*! *.! 9*/.d,%*(*! 0/! )77*! ]),(%&! =0.()! 70]23*7%)&*&*,! )!

7-2)&-3=0,(*,*%! 029`/,),/!]*(! 23-e*.),/! -=! /d3(! )! =0.%7*33)/*! 403(),/%*3%7-9*.c!

),(*9d.*.!-&!-3&!/d3(!)77*!,5(1*,()/1)%!=.*]/^.!-=!&-33*,*a!

:*(! 02&)]*.),/*,! -=! 1).7%0]4*(*.,*%! 7-2)&-3%&.'7&'.! *.! (*&! &`(*3)/&! -&!

7-2)&-3=0,(*,*!4-.!3d%&!K)33*.!T!K0()/3)-,)a!#*!70,73'(*.*.!,*]3)/!)!Q\US!-&!(*,!

02&)]-3*! 7-2)&-3%&.'7&'.! =),(*%! 410.! (*,! ]-./),-3*! %7-&&*=0.(*3! -=!

/d3(%%d&,),/*,! 021*6*%! -=!]-./),-30]70%&,),/*.,*! 1*(! -&! 02&-/*! /d3(c! 41)37*&!

=53/*.!-=!&#/!$7,@@(&$,#"$'>Ga!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QA!X',`!f?RRUg!
Q[!LR$P[k!/d3(!0/!Q[$SRk!*/*,7-2)&-3!6=a!8-23-,!f?RRLg!
QU!X@MC!f?RRPg!B-9*3!AaQ!
QL!M.*-3*`!f?RRUg!



! ?\!

+)/'.;!?a?;!P/11,-'7'P("/21/#$/K%'+,(-/'()'(3+/)#1'&#3/+#1%+-.&+.-!

!
8)3(*;!M.*-3*`!f?RRUg!=)/'.*!QPa?a!fJ*,/)1*3%*g!

!

#*&&*! <%/&&$<%H,;!( 02%&^.! =0.()! .*,&*'(/)=&*.! *.! =.-(.-/%9*.*&&)/*(*! 0/! (*.1*(!

/)1*.! 1).7%0]4*(*,! *,! %7-&&*9*%2-.*3%*a! J*,,*]! d,(.),/! -=! 7-2)&-3%&.'7&'.*,!

=0.%5/*.!7-2)&-3=0,(*,*!-3&%^!-&!5/*!1d.()*,!-=!(*!02759&*!1).7%0]4*(*.c!41)37*&!

.)]*3)/1)%! =5.*.! &)3! 456*.*! =0.1*,&*(*! -=7-%&! &)3! ),1*%&0.*.,*c! ]*,! %-]&)()/! *,!

456*.*! .)%)70a!#*&! .*6%*.! %25./%]^3*&b! 41)%! (*.! =),(*%! *,! 02&)]-3! 7-2)&-3%&.'7&'.c!

410.=0.!&)32-%%*(*!(*!&)(3)/*.*!*6*.*!%^! )77*!1).7%0]4*(*,!*=&*.!(*,,*m!@,!(*3!-=!

%1-.*&!%7-3!=),(*%!)!(*,!%2*e)*33*!029`/,),/!-=!7-2)&-3=0,(*c!%0]!]'3)//5.!-&!(*.*%!

20.&*=536*1).7%0]4*(*.! 7-,! 02*.*.*! ]*(! *,! 456*.*! /.-(! -=! /*-.),/! 0/! ]),(.*!

3)71)()&*&%.*%*.1*.c! )! 7.-=&! -=! (*,! 3*&&*! 0/! 4'.&)/*! -(/-,/! &)3! `(*.3)/*.*! 7-2)&-3!

/*,,*]! ),1*%&0.*.,*%! 7-2)&-3&)3%-/,a! #*&&*! *.! *,! 70,7'..*,e*=0.(*3! =0.!

7-2)&-3=0,(%*6*(*! 1).7%0]4*(*.c! 0/! (*.]*(! ),1*%&0.*.,*! )! 7-2)&-3=0,(*a! I1-.*&!

7-,!0/%^!=),(*%!)!-&!]-,/*!3*(*3%*.c!%2*e)*3&!41)%!(*!)77*!%*31!*.!*6*.*c!=0.*&.d77*.!

*/*,7-2)&-3=),-,%)*.),/QP!01*.!*7%&*.,! =),-,%)*.),/!%^!(*.!*.!570,0])%7!.^(*.']!

&)3! -&! =0.*&-/*! ),1*%&*.),/*.c! 0/! 23-(%! &)3! =*63),1*%&*.),/*.! '(*,! -&! 9.),/*!

1).7%0]4*(*,! 0/! (*.]*(! (*.*%! */*&! 609! )! =-.*a! #*&! 7-,! =5.*! &)3! (^.3)/*!

),1*%&*.),/%9*%3'&,),/*.c!93a-a!)!,*/-&)1$EF:!2.06*7&*.!%0]!3*(!)!*&!)]2*.)*9`//*.)c!

=0.()! 3*(*3%*,! 4-.! =0.! ]*/*&! @"'/'9"/;( <;/9%a! @&! -,*.7*,(&! .-&)0,-3*! =0.!

7-2)&-3=0,(*,*%! 9.'/! -=! /d3(! *.! %^3*(*%! 0/%^c! -&! 5/*&! /*-.),/! &1),/*.!

20.&*=536*1).7%0]4*(*,%! 3*(*3%*! &)3! -&! 93)1*! ]*.*! ()%e)23),*.*&c! )(*&! (*! %&)/*,(*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QP!#*&!=53/*.!-=!@"'/'<"$;(:$9%"'0(,#!$#(&B$,#+a!M.*-3*`!f?RRUg!



! SR!

/d3(%=0.23)/&*3%*.! .*('e*.*.!(*&! e-%4! =30jc! %0]!*.! &)39-/*!*=&*.! .*,&*.!0/!-=(.-/a!

C)%)70*,! =0.! -&! 70]]*! )! =),-,%)*33*! 1-,%7*3)/4*(*.! %&)/*.! (0/! )! &-7&! ]*(! 5/*&!

/*-.),/a! #*&! 5/*(*! 2.*%! 2^! 3*(*3%*,! =0.! -&! 2.d%&*.*c! %7-9*.! *&! 5/*&! =07'%! 2^!

),(&6*,),/%$! 0/! 0]70%&,),/%=0.9*(.),/*.! %-]&! .*,&-9)3)&*&*,! -=! ]'3)/*!

),1*%&*.),/*.a!#*&!',(*.%&5&&*%!-=!*&!,`*.*!%&'()*Q\!-=!-/;*$(!#"-$#<()!2.)1-&*!*_')&`!

=0,(*! %0]! 70,73'(*.*.c! -&! *,! &.*(6*(*3! -=! 1d.()%7-9*3%*,! %7`3(*%!

/*-.),/%*==*7&*,c! ]*,%! &0! &.*(6*(*3*! 7-,! %20.*%! &)39-/*! &)3! 02*.-&)0,*33*!

=0.9*(.),/*.!4*.)93-,(&!401*(%-/*3)/&!%-3/%1d7%&a!

'

;/"3*0KE$&%0&-,&++&'-EK2*G2-&c&"0KE$-
8-2)&-3=0,(*! '(51*.! -7&)1&! *6*.%7-9! ]*(! 4*,93)7! 2^! -&! %7-9*! 1d.()! )! (*! *6*(*!

1).7%0]4*(*.! 0/! (*.]*(! -=7-%&! &)3! (*.*%! ),1*%&0.*.a! #*&! *.! 7*,(*&*/,*&! 1*(! -&!

7-2)&-3=0,(*,*! )! =0.403(! &)3! -,(.*! ),1*%&*.),/%=0.]*.c! &)3%&.d9*.! *,! *,7*3!

9,#:,#/&$( 0,-$#'/'9$( %&.'7&'.! ]*(! *&! 70,e*,&.*.*&! *6*.%7-9c! 410.! 3*(*3%*,! 0/!

9*%&`.*3%*,! 4-.! %-]]*,=-3(*,(*! ),&*.*%%*.! ]*(! *6*.,*! )! -&! %7-9*! 1d.()! =0.!

1).7%0]4*(*,! 0/! (*.]*(! 7-2)&-3=0,(*,! 0/! (*,%! ),1*%&0.*.a! D! =53/*! =$'<$'(

B+:,&$'<$'IJ(*.! 2.)1-&*! *_')&`! =0,(*! %0]! -7&)1*! ]-60.)&*&%*6*.*! 9*(.*! &)3! -&!

01*.1^/*!3*(*3%*,c!41)37*&!.*%'3&*.*.!)!*,!]*.*!*==*7&)1&!(.*1*&!1).7%0]4*(a!Y*,%*,!

70,%&-&*.*.! )])(3*.&)(! 0/%^! -&! (*,,*! /01*.,-,e*! ]0(*3! )77*! *.! ',)1*.%*3&!

01*.3*/*,a! 8-2)&-3=0,(*,*%! ),e)&-]*,&! &)3! -&! '(51*! -7&)1&! *6*.%7-9! *.! (*.=0.!

1d%*,&3)/&! %&5..*! *,(! =0.! -7&)0,d.*.! )! 95.%,0&*.*(*! 1).7%0]4*(*.c! 410.!

*6*.-,(*3*,! &`2)%7! *.! 3)33*! 0/! *6*.7.*(%*,! *.! '(%2.*(&a! J*,,*]! 70,e*,&.*.*&!

*6*.%7-9!]),)]*.*.!7-2)&-3=0,(*!(*.1*(! @#$$7#"!$#(2.093*]-&)77*,c!(*.!.*%'3&*.*.!

)!-&!3*(*3%*,!=^.!=0.!%&0.&!.^(*.']!0/!)77*!4-,(3*.!)!-7&)0,d.*.,*%!f*6*.,*%g!9*(%&*!

),&*.*%%*a! @,! 9*%&`.*3%*! 4-.! 93a-a! &)3! 02/-1*! -&! 01*.1^/*! 3*(*3%*,! =0.! -&! %)7.*! -&!

*6*.,*%! ),&*.*%%*! 1-.*&-/*%c! ]*,! )! 7-2)&-3=0,(%*6*(*! 1).7%0]4*(*.! 1-.*&-/*.!

7-2)&-3=0,(*,!(*,,*!02/-1*c!0/!9*%&`.*3%*,!7-,!)!456*.*!/.-(!7-,!70,e*,&.*.*!%)/!

0]!-&!`(*!.^(/)1,),/!0/!%2-..*!]*(!3*(*3%*,c!41)37*&!7-,!4-1*!*,!1d.()%7-9*,(*!

*==*7&a! M*%&`.*3%*%]*(3*]]*.,*! )! 7-2)&-3=0,(%*6*(*! 1).7%0]4*(*.! *.! (*%'(*,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q\!X@+I!f?RQRg!
?R!:),&*,!T!B40]%*,!f?RRPg!



! SQ!

]*.*! ),&*.,-&)0,-3&! =',(*.*(*c! 4-.! %&5..*! 9.-,e4**.=-.),/! 0/! *6*.%7-9%),&*.*%%*!

*,(!9*%&`.*3%*.,*!)!95.%,0&*.*(*!0/!=-])3)**6*(*!1).7%0]4*(*.a?Q!#*&!*.!)])(3*.&)(!

),/*,!/-.-,&)! =0.!-&!()%%*!1).7%0]4*(*.!4-.!*,!9*(.*!2*.=0.]-,e*c!0/!*]2).)%7*!

%&'()*.! ),()7*.*.! (*%'(*,! -&! 9*%&`.*3%*,! &`2)%7! 7',! 4-.! *,! 9*%7*(*,! *==*7&! 2^!

1).7%0]4*(*.%!.*%'3&-&*.a??!

!

8-2)&-3=0,(*,*!9*,`&&*.!%)/!)!%&0.!%&)3!0/%^!-=!),e)&-]*,&%2.0/.-]]*.!&)3!3*(*3%*,!)!

(*!01*.&-/,*!1).7%0]4*(*.c!=0.!-&!%)7.*!-&!(*.*%!),&*.*%%*.!*.!)!01*.*,%%&*]]*3%*!

]*(!7-2)&-3=0,(*,%a!#*&!*.!&`2)%7!*&!7.-1!-&!(*!),()1)('*33*!]*(3*]]*.!)!3*(*3%*,!

4-.! *,! %)/,)=)7-,&! 570,0])%7! ),&*.*%%*! )! 1).7%0]4*(*,c! 1*(! %^1*3! '2$%)(*! %0]!

(0j,$%)(*a! H@X#! 02/60.(*! )! *,! .-220.&! =.-! ?RRLc! -&! 3*(*3%*,%! *6*.%7-9%-,(*3!

'(/5.! [$Q\k! -=4d,/)/! -=! 1).7%0]4*(*,%! %&5..*3%*a! D,e)&-]*,&%2.0/.-]]*.!

=),(*%!(0/!)!(*!=3*%&*!%&5..*!1).7%0]4*(*.c!410.=0.!7-2)&-3=0,(*,*!)77*!*.!-3*,*!0]!

(*,,*! ]*&0(*! &)3! -&! %7-9*! ]*.*! 1d.()! =0.! ),1*%&0.*.,*a! #)%%*! 2.0/.-]]*.! *.!

%-]&)()/! 70%&9-.*! =0.! 1).7%0]4*(*.,*c! 0/! 7-,! -=%&*(70]]*! -,(.*! 2.093*]*.a!

@7%*]2*31)%! 7-,! 3-,/%)/&*(*! %&.-&*/)%7*! ),&*.*%%*.! ,*(2.)0.)&*.*%! =0.! -&! /5.*!

1).7%0]4*(*,!4'.&)/&!73-.!&)3!%-3/a!H1*.(.*1*,&!=07'%!2^!70.&%)/&*(*!.*%'3&-&*.!*.!

)77*! (*%&0! ]),(.*! ,07! )! %d.(*3*%4*(! *&! 2.093*]! )! 95.%,0&*.*(*! 1).7%0]4*(*.c!

%,-.*.*!*,(!)!7-2)&-3=0,(%*6*(*!1).7%0]4*(*.a!

!

#*&! *.! 1)/&)/&! -&! 9*]d.7*c! -&! -7&)1&! *6*.%7-9! )77*! )! %)/! %*31! *.! *,! =.)9)33*&! &)3!

1d.()%7-9*3%*a! :d.()%7-9*3%*,! 1)3! ,-&'.3)/1)%! -=4d,/*! -=c! 410.! 71-3)=)e*.*&! (*&!

-7&)1*!*6*.%7-9!'(51*%a!@,!7-2)&-3=0,(!7-,!,-&'.3)/1)%!&-/*!=*63!0/!759*!*,!=0.7*.&!

1).7%0]4*(c! *33*.! -&! (*,%! 23-,*.! 7-,! %3^! =*63a! K-,/3*,(*! 70]2*&*,e*.! *33*.!

01*.]0(! )! 7-2)&-3=0,(*,%! 3*(*3%*! 7-,! %7-(*! 1).7%0]4*(*,c! 41)%! (*&! =5.*.! &)3! *,!

'&)()/! ),(93-,(),/! )! (*,! (-/3)/*! 3*(*3%*a! 8-2)&-3=0,(*,*%! 2.-7&)%*.),/! -=! <$'<$(,@(

*#0$'9+!1)3!)77*!,5(1*,()/1)%!-3&)(!1d.*!*,!=0.(*3!=0.!*,!20.&*=536*1).7%0]4*(c!0/!

(*&!7-,!%-/&*,%!&d,7*%c!-&!]-,/3*,(*!%&-9)3)&*&!)!*6*.%7-9*&!7-,!1d.*!*,!'3*]2*!)!

,0/3*!%)&'-&)0,*.c!*7%*]2*31)%!)!(*!&)3=d3(*!410.!7-2)&-3=0,(%*6*.%7-9*&!930&!*.!*,!

]*33*]%&-&)0,!2^!1*6! &)3!%-3/! &)3!*,!'(*,3-,(%7!1).7%0]4*(a!Jd3(!7-,!4d]]*!*,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?Q!:),&*,!T!B40]%*,!f?RRPg!
??!:),&*,!T!B40]%*,!f?RRPg!



! S?!

1).7%0]4*(%! '(1)73),/c! 0/! .)%)70*,! 1*(! -7&)**6*.%7-9! 7-,! *7%*]2*31)%! =07'%*.*!

3*(*3%*,%! 02]d.7%0]4*(! 2^! *&! 4'.&)/&! %-3/a! >//.*%%)1! 2.0=)&]-7%)]*.),/! 7-,!

&d,7*%! -&! %7-(*! .*3-&)0,*.,*! &)3! ]*(-.9*6(*.*! *33*.! -,(.*! ),&*.*%%*,&*.a! @&!

01*.-7&)1&! *6*.%7-9! 7-,! '(4'3*! 9*%&`.*3%*,%! -'&0.)&*&! 0/! (*.]*(!(*,%!]'3)/4*(!

=0.! -&! 1d.,*! 0]! %*3%7-9*&%! ),&*.*%%*.a! 80,e*,&.*.*&! *6*.%7-9! ),(*9d.*.! =0.5/*&!

*/$#$%/,1' -/%/&(5' *(-"/' ,S,-$,' 1=22,-')#$2,' -,%%(.-@,-' /' ,$' !&.-0!9!#*&! *.! %^3*(*%!

3-,/&=.-! -33*! 1).7%0]4*(*.c! (*.! */,*.! %)/! &)3! 7-2)&-3=0,(%*6*.%7-9a! @7%*]2*31)%!

%`,*%! *&! %&0.&c! .*3-&)1&! %&-9)3&! e-%4! =30j! *33*.! 3)71)(*! -7&)1*.! -&! 1d.*! *,!

=0.'(%d&,),/!=0.c!-&!1).7%0]4*(*,!7-,!9d.*!*,!]-.7-,&!456*.*!/d3(%9`.(*a!"*.&)3!

70]]*.c! -&! %*31! *&! 1*371-3)=)e*.*&! 7-2)&-3=0,(%*6*.%7-9!]^! 3*1*!]*(! '%)77*.4*(!

0]! (*! =.*]&)()/*! 570,0])%7*! 1)37^.! >! *7%*]2*31)%! 0]! 3^,*0]70%&,),/*.c!

2.)%'(1)73),/! 2^! -7&)*.! 0/! -,(.*! -7&)1*.c! 570,0])%7! 1d7%&! ]a1a! #*&! *.! (*.=0.!

3-,/&=.-!%)77*.&c!-&!/*-.),/c!*6*.%7-9%70,e*,&.-&)0,c!-7&)*),e)&-]*,&*.!*33*.!-,(.*!

=.*]/-,/%]^(*.c! (*.! 4-.! /)1*&! %'ee*%! &)(3)/*.*c! 1)3! 1*(93)1*! ]*(! -&! /5.*! (*&! )!

=.*]&)(*,a!@,(*3)/!7-,! =0.(*3*,*!1*(!7-2)&-3=0,(%*6*.%7-9!93)1*!'(4'3*&!01*.!&)(a!

#*.! *.! 70,7'..*,e*! ]*33*]! 7-2)&-3=0,(*,*c! 41)37*&! =5.*.! &)3! %&)/*,(*! 2.)%*.! 2^!

02759&*! 1).7%0]4*(*.! 0/! (*.]*(! =0.]*,&3)/! =-3(*,(*! -=7-%&! )! =0,(*,*a! "*.&)3!

70]]*.c!-&!1).7%0]4*(*.!]*(!-,(*&!*6*.%7-9!)!%&)/*,(*!/.-(! )])&*.*.!(*&!-7&)1*!

*6*.%7-9! )! 7-2)&-3=0,(*a! I*31! 0]! (*.! *.! %-]=',(%570,0])%7*! /*1),%&*.! 1*(!

7-2)&-3=0,(*,*%! =0..*&,),/%]0(*33*.c! *.! (*&! -3&%^! 3-,/&=.-! %)77*.&c! -&! (*! &)3=-3(*.!

=0,(*,*! %*31a! >3&! &-/*&! )! 9*&.-/&,),/! *.! (*.!]-,/*! /0(*! -./']*,&*.! &)3! 410.(-,!

7-2)&-3=0,(*,*!7-,!&d,7*%!-&!%7-9*!1d.()!=0.!(*.*%!),1*%&0.*.c!]*,!410.1)(&!(*&!

.*,&!=-7&)%7!'(]5,&*%!)!456*.*!-=7-%&!*.!*],*&!=0.!,d%&*!-=%,)&!0]!7-2)&-3=0,(*,*%!

2*.=0.]-,e*a!

!



! SS!

A*3%*,&"&-02)3*&"-E(-F"*GE2&-&H)*2I-F&"(#"'E+_&-
#*! =0.*/^*,(*! -=%,)&! 4-.! 9*%7.*1*&! 0/! -,-3`%*.*&c! 410.(-,! 7-2)&-3=0,(*! /*,,*]!

(*.*%! 7-.-7&*.)%&)%7*! 0./-,)%*.),/! 0/! =0.%7*33)/*! 1d.()%7-9*,(*! 2.0e*%%*.!

-.9*6(*.!]*(!-&! %7-9*!1d.()! =0.!(*.*%! ),1*%&0.*.a!"*,%)/&*,!]*(!(*&&*!-=%,)&! *.!

(*.=0.! -&! 9*%1-.*! 0]! ()%%*! 9*%&.d9*3%*.! 0/%^! .*,&! =-7&)%7! 4-.! .*%'3&*.*&! )! *&!

&)3=.*(%%&)33*,(*!-=7-%&!&)3!),1*%&0.*.,*a!+07'%!*.!%^3*(*%!2^!),1*%&0.%!-=7-%&!0/!)77*!

2^! (*! 7-2)&-3=0,(%*6*(*! 1).7%0]4*(*.%! 2*.=0.]-,e*a! :*(! .*(*/5.*3%*,! -=!

7-2)&-3=0,(*,*%! 4)%&0.)%7*! 2*.=0.]-,e*! &-/*%! '(/-,/%2',7&! )! 3)&&*.-&'.*,! 2^!

0].^(*&c!%0]!*.!.*3-&)1&!9*/.d,%*&!0/!]*(!=^!',(&-/*3%*.!9*%&^.!-=!),&*.,-&)0,-3*!

%&'()*.a! I1-/4*(*.! 0/! =-3(/.'9*.! 1*(! 1'.(*.),/! -=! ()1*.%)=)7-&)0,%*==*7&*,! -=!

7-2)&-3=0,(%*6*.%7-9!)!*,!20.&*=536*!1)3!93)1*!70.&!93)1*!()%7'&*.*&a!

!

1M%*+,-E(-F&"(#"'E+_&-
+0.! -&! -=/5.*! 410.1)(&! -=7-%&*&! -=! *,! ),1*%&*.),/! *.! &)3=.*(%%&)33*,(*c! ]^! (*&!

.*-3)%*.*(*! -=7-%&! %-]]*,3)/,*%! ]*(! -3&*.,-&)1-=7-%&*&! -=! *,! &)3%1-.*,(*!

),1*%&*.),/!]*(!%-]]*!.)%)70!>!]*(!-,(.*!0.(!'(1d3/*%!*&!.*3*1-,&!9*,e4]-.7a!

#*&! *.! )])(3*.&)(! )77*! 4*3&! '2.093*]-&)%7! -&! =),(*! *&! 2-%%*,(*! 9*,e4]-.7! -&!

1'.(*.*! 7-2)&-3=0,(*,*%! -=7-%&! *=&*.c! (-! 7-2)&-3=0,(%*6*(*! 1).7%0]4*(*.! &`2)%7!

4-.!*,!456*.*! =),-,%)*3! /*-.),/!0/!(*.1*(! .)%)70c! %0]!(*.!95.!70..)/*.*%! =0.a!#*&!

',(*.9`//*%!-=!*,!H@X#?S!-,-3`%*!%0]!=),(*.!-&!.)%)70*,!=0.!70,7'.%!*.!%)/,)=)7-,&!

%&5..*! )! 7-2)&-3=0,(%*6*(*!1).7%0]4*(*.a!@&!,-&'.3)/&! 1-3/!-=!9*,e4]-.7!1)3! 1d.*!

(*&! -7&)*),(*7%c! %0]! 9*(%&! ]'3)/&! 70,%&)&'*.*.! (*! ',(*.3)//*,(*! ),1*%&*.),/*.!

41-(! -,/^.! /*0/.-=)c! %*7&0.c! %&5..*3%*! 0%1a! "*.&)3! 95.! ),1*%&0.! ),(7-37'3*.*! *&!

.)%)70&)33d/! =0.!(*,!'(1)(*(*! .)%)70c! %-]&!*&! )33)71)()&*&%&)33d/! %0]!70]2*,%-&)0,!

=0.!)77*!2^!*==*7&)1!1)%c!-&!4-1*!]'3)/4*(!=0.!-&!1)(*.*%d3/*!7-2)&-3&)3%-/,*&a!+0.!-&!

%7-9*! *&! .*&1)%*,(*! 9)33*(*! -=! 7-2)&-3=0,(*,*%! 2*.=0.]-,e*c! 95.! -=7-%&! 7',!

]*(.*/,*%! =0.! .*-3)%*.*(*! ),1*%&*.),/*.!*33*.! =0.! =0,(*!410.!-33*! ),1*%&*.),/*.!*.!

-=%3'&&*(*c! )(*&!(*,!90/=5.&*!f=0.1*,&*(*g!1d.()!-=!20.&*=536*1).7%0]4*(*.,*!7-,!

1d.*!])%1)%*,(*c!0/!(*,!*.!)!(*&!4*3*!&-/*&!1-,%7*3)/!-&!02/5.*a!J)1*&!(*,!&`2)%7*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?S!H@X#!f?RRLg!



! SA!

3*1*&)(! =0.! 7-2)&-3=0,(*! fL$QR! ^.g! 0/! (*.*%! ),1*%&*.),/*.c! 93)1*.! (*,! 9*&.-/&*(*!

4)%&0.)%7*! -,-3`%*2*.)0(*! &)3%1-.*,(*! 3-,/! 0/! *.! 20&*,&)*3&! ]),(.*! -7&'*3! 1*(!

-,1*,(*3%*%&)(%2',7&*&a!

!

#*&!*.!(*%'(*,!1)/&)/&!-&!=0.%&^!410.(-,!7-2)&-3=0,(*!]^3*.!2*.=0.]-,e*a!>=7-%&*&!

2^! *,! ),1*%&*.),/! ]^3*%! 1*(! (*,! ),&*.,*! .*,&*a! #*,! ),&*.,*! .*,&*! ]^3*.! (*&!

/*,,*]%,)&3)/*! -=7-%&! 2^! *,! ),1*%&*.),/! 1*(! -&! &-/*! 456(*! =0.! -33*! e-%4! =30j! 0/!

&)(%2',7&*&! =0.! 41*.&! e-%4! =30ja! >=7-%&*&! *.! (*.]*(! 1d/&*&! ]*(! (*,! =-7&)%7*!

),1*%&*.),/! 0/! &)(%2',7&*&! =0.! ),1*%&*.),/*,a! +0.! -&! 7',,*! 1'.(*.*! 0]! -=7-%&*&!

]^3&!1*(!(*,!),&*.,*!.*,&*!2^!*,!/)1*,!),1*%&*.),/!4-.!1d.*&!&)3=.*(%%&)33*,(*c!%7-3!

(*,! %*%! )! =0.403(! &)3! (*&! =0.1*,&*(*! -=7-%&a! #*&! =0.1*,&*(*! -=7-%&! *.! 9*%&*]&! -=!

.)%)70*,! 1*(! (*,! 2^/d3(*,(*! ),1*%&*.),/c! 0/! ]^3*.! %^3*(*%! -=7-%&*&! 2^! *,!

-3&*.,-&)1!),1*%&*.),/!]*(!%-]]*!.)%)70a!"1)%!-=7-%&*&!2^!*,!),1*%&*.),/!*.!456*.*!

*,(! (*&! =0.1*,&*(*! -=7-%&c! 4-.! ),1*%&*.),/*,! %7-9&! ]*.1d.()a! +0..*,&,),/! -=!

),1*%&*.),/*,!4-.! &)3%1-.*,(*!1d.*&!'&)3=.*(%%&)33*,(*c!41)%!(*&!02,^*(*!-=7-%&! *.!

3-1*.*!*,(!(*&!=0.1*,&*(*a!

!

+0.!-&!=^!*&!.*&1)%*,(*!9)33*(*!-=!7-2)&-3=0,(*%!4)%&0.)%7*!2*.=0.]-,e*!*.!(*&!(*.=0.!

,5(1*,()/&!-&!7',,*!]^3*!9^(*!(*&!=-7&)%7*!-=7-%&!0/!.)%)70*,!1*(!),1*%&*.),/*,a!D!

2.-7%)%! 4-.! (*&&*! 1)%&! %)/! -&! 1d.*! %1d.&c! *=&*.%0]! 7-2)&-3=0,(*! )77*! 0==*,&3)//5.!

-=7-%&*&!2^!(*.*%!),1*%&*.),/*.!&)3!(*,!9.*(*!0==*,&3)/4*(a!#*,!]-,/3*,(*!),(%)/&!)!

-33*!=0,(*%!2*.=0.]-,e*!4-.!(*%'(*,!(*,!70,%*71*,%c!-&!(*&!*.!%1d.&!-&!-=/5.*c!0]!

(*! &)3/d,/*3)/*! 7)3(*.c! %0]! -,1*,(*%! &)3! -&! ]^3*! =0,(*,*%! -=7-%&c! '(/5.! *&!

.*2.d%*,&-&)1!'(%,)&!-=!-33*!7-2)&-3=0,(*a!

!

C+3&"0Z,&%0&"-E(-F&"(#"'E+_&-
C*%'3&-&*.! =.-! *]2).)%7*! %&'()*.! -=! 2*.=0.]-,e*! )! 2.)1-&*! *_')&`! =0,(*! 1-.)*.*.!

9*&`(*3)/&! 0/! &*/,*.! /*,*.*3&! *&! 93-,(*&! 9)33*(*! -=! 7-2)&-3=0,(*,*%! 4)%&0.)%7*!

2*.=0.]-,e*!)!=0.403(!&)3!(*&!/*,*.*33*!-7&)*]-.7*(a!:),&*,!T!B40]%*,!f?RRPg!=.-!

XMI!2^2*/*.!)!*,!]*&--,-3`%*?A!-&!=3*.&-33*&!-=!%&'()*.!2^!0].^(*&!70,73'(*.*.c!-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?A!K*&--,-3`%*!*.!*,!%-]]*,%d&,),/!-=!-,(.*!-,-3`%*.!2^!0].^(*&!



! S[!

7-2)&-3=0,(*,*%! -=7-%&! *=&*.! 0]70%&,),/*.! f]-,-/*]*,&! =**! 0/! e-..)*(! ),&*.*%&g!

)77*! 0'&2*.=0.]*.! (*&! /*,*.*33*! -7&)*]-.7*(! >! ]^3*%! -=7-%&*&! (*.)]0(! =5.!

0]70%&,),/*.! *.! .*%'3&-&*&! /*,*.*3&! 9*(.*a?[!M3-,(&! (*! ]*%&! 9*&`(,),/%='3(*! 0/!

0]=-&&*,(*!%&'()*.!2^!0].^(*&!*.!8-23-,!T!Ie40-.!f?RR[gc!(*.!-,-3`%*.*.!-=7-%&*&!

=.-!QU\!9'`0'&!7-2)&-3=0,(*!f0/![LL!1*,&'.*!7-2)&-3!=0,(*g!)!2*.)0(*,!Q\PR$Q\\La!

K*(!'(/-,/%2',7&!)!=0,(*,*%!e-%4!=30j!&)3!0/!=.-!),1*%&0.*.,*c!'(.*/,*%!*&!%^7-3(&!

3-(*/+#4/1/+,+%/$",&%' ,11,-' !8.41/@' P#-&,+' N;./0#1,$+!' O8PNQ5' %()' "/%&($+,-,-'

(*&&*!e-%4$=30j!]*(!-=7-%&*&!=.-!(*&!&0,*-,/)1*,(*!-7&)*),(*7%!ITF![RRa!F^!(*,,*!

]^(*! 7-,! -=7-%&*&! =.-! 7-2)&-3=0,(*! %-]]*,3)/,*%!]*(! -=7-%&*&! =.-! *,! -3&*.,-&)1!

),1*%&*.),/! )!(*&!95.%,0&*.*(*! -7&)*]-.7*(*&a!@,!7-2)&-3=0,(!]*(!*&!FK@!%&5..*!

*,(!Q!1)3!%^3*(*%!4-1*!0'&2*.=0.]*&!-7&)*]-.7*(*&!0/!1)e*!1*.%-a!

!

B-9*3;!?aS;F'93)e!K-.7*&!@_')1-3*,&%!-=!8-23-,!T!Ie40-.!

?)I#)2-F&"(#"'E+_&- >+0b-E(KE02- 62E+3E"3-
E(G*,&%0&- ?)+3-XTQ- A#F-XTQ-

!"#(*2E$*%*2&20*+3&K0-O!18P- -8%+! -8*#! -8,#! "8"#!
:+2&"+-"&+2&-O:@@P- ")(! -8##! *(! ##(!
8)3(*;!8-23-,!f?RR[g!f/*,/)1*3%*g!

!

>=!01*,%&^*,(*!.*%'3&-&*.!%*%!(*&!-&!8-23-,!T!Ie40-.!,^.!=.*]!&)3c!-&!7-2)&-3=0,(*!)!

/*,,*]%,)&! 4-.! *,! 2.0=)&-9)3)&*&! =0.! %'ee*%! 2^! Rc\Lc! 41)37*&! /)1*.! *&! ]-./),-3&!

(^.3)/*.*! -=7-%&! &)3! ),1*%&0.*.,*! *,(! -7&)*]-.7*(*&a! #*&! *%&)]*.*%! )])(3*.&)(! -&!

7-2)&-3=0,(*,*%! -=7-%&! =5.! 0]70%&,),/*.! 0'&2*.=0.]*.! 9*,e4]-.7c! 41)37*&! %0]!

,d1,&! *.! )! &.^(! ]*(! (*! =3*%&*! -,(.*! %&'()*.a! #*&! *.! 0/%^! 1d.(! -&! 9*]d.7*! (*,!

%&0.*!1-.)-&)0,!)!-=7-%&*,*!]*33*]!(*!9*(%&!2.d%&*.*,(*!=0,(*!f51.*!71-.&)3g!0/!(*!

1d.%&!2.d%&*.*,(*! =0,(*! f,*(.*!71-.&)3gc! %0]!),(*9d.*.!-&!7',!(*!9*(%&*! =0,(*!

/)1*.!),1*%&0.!*&!&)3=.*(%%&)33*,(*!-=7-%&a!Id.3)/&!),&*.*%%-,&!)!(*,,*!=0.9),(*3%*!*.!

(*&!0/%^c!-&!%&'()*&!1)%*.!-&!2*.=0.]-,e*!),(*,=0.!

2.)1-&*!*_')&`!*.!2*.%)%&*,&!01*.!&)(?Uc!0/!(07']*,&*.*.!-&!*,!=0,(%!2*.=0.]-,e*!

-=4d,/*.! 20%)&)1&! -=! 0$'$#/;(:/#&'$#<(fJFg! 107%*,(*! *.=-.),/! %-]&! %&5..*3%*,! -=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?[!:),&*,!T!B40]%*,!f?RRPg!
?U!T')("%=+$/$2'+/1'!).+.#1'*.$"%!5'U#31#$'OVJJWQ!



! SU!

=0,(*,c! %)(%&,d1,&*! (0/! 7',! 02! &)3! *&! 1)%&! ,)1*-'a! #*&! ),()7*.*.! -&! *,!

02=53/,),/%=0,(! 4-.! %&5..*! %-,(%`,3)/4*(! =0.! -&! 93)1*! %'ee*%='3(c! 41)%! (*,!

=0.*/^*,(*! =0,(! 1-.! %'ee*%='3(a! #*&! -,&`(*.! -&! (*.! =),(*%! *,! 02&)]-3! %&5..*3%*!

7-2)&-3=0,(c!0/!-&!(*&!*.!*%%*,&)*3&!=0.!),1*%&0.%!-=7-%&!-&!1d3/*!*,!7-2)&-3=0,(!410.!

JF! 4-.! *,! /0(! &#/9%7#$9,#!a! G*.,*.! f?RRLg! -./']*,&*.*.! )])(3*.&)(! =0.! -&! %]^!

=0,(*! 4)%&0.)%7! 4-.! 0'&2*.=0.]*&! %&5..*c! 410.! 8-23-,! f?RR[g! =),(*.! -&! d3(.*! 0/!

]*.*!*.=-.,*!=0,(*!*.!]*%&!%'ee*%='3(*a!G6',/_1)%&!T!C)e4-.(%0,!f?RRSg!=),(*.!-&!

`,/.*! =0,(*! ),1*%&*.*.! )! ]*.*! .)%)7-93*! 9'`0'&%c! 0/! ,^.! )! 51.)/&! =.*]! &)3! *&!

/*,,*]%,)&3)/&!FK@!2^!Qc?L!=0.!7-2)&-3=0,(*c!41)37*&!),()7*.*.!*,!0'&2*.=0.]-,e*!

-=! -7&)*]-.7*(*&a! I&'()*&! &-/*.! )])(3*.&)(! )77*! 456(*! =0.! 7-2)&-3%&.'7&'.*,! 0/!

(*.1*(!(*,!456*!/d3(%d&,),/!1*(!.)%)706'%&*.),/*,!-=!-=7-%&*&c!0/!9-%*.*%!-3*,*!2^!

*,! *,7*3&! ),%&)&'&)0,*3! ),1*%&0.%! *.=-.),/! ]*(! [A! 2.)1-&*! *_')&`! =0,(*a! #*%'(*,!

),73'(*.*.!%&'()*&c!%0]!(*!=3*%&*!-,(.*!2^!0].^(*&c!9^(*!1*,&'.*!7-2)&-3!0/!9'`0'&!

=0,(*!)!(*=),)&)0,*,!2.)1-&*!*_')&`c!41)37*&!/)1*.!%&56!,^.!(*!)77*!%*2-.*.*%a!8-23-,!

f?RR[g! 20),&*.*.! 0/%^! -&! (*,! ),(%-]3*(*! (-&-! %-,(%`,3)/1)%! *.! 20%)&)1&! 9)-%*(c!

*=&*.%0]! (*,! 9`//*.! 2^! =.)1)33)/*! ),(9*.*&,),/*.! =.-! &`2)%7! 1*32.d%&*.*,(*!

7-2)&-3=0,(*!%0]!2'93)e*.*.!(*.*%!-=7-%&a!+0,(*!]*(!(^.3)/!2*.=0.]-,e*!4-.!.),/*!

),e)&-]*,&!&)3! -&!(*3&-/*! )! %^(-,,*!',(*.%5/*3%*.a!F4-3)220'!T!J0&&%e43-/!f?RRLg!

4-.!*=&*.=53/*,(*!2^1)%&!-&!(*&&*!*.! &)3=d3(*&! =0.!(-&-!-,1*,(&! )!8-23-,!f?RR[g!0/!

70..)/*.*&! =0.! (*,,*! %*3*7&)0,%9)-%c! 410.1*(! (*! =),(*.! -&! 7-2)&-3=0,(*,*%!

2*.=0.]-,e*!=-7&)%7!*.!3-1*.*!*,(!02.),(*3)/&!-,&-/*&a?L!

!

>=!(-,%7*! %&'()*.!0]!7-2)&-3=0,(*%!2*.=0.]-,e*!7-,! =0.'(*,! %&'()*&! -=!K*)%,*.!

f?RR[gc!,d1,*%!>BF!F@F!%0]!)!%-]-.9*6(*!]*(!#:X>!4-.!'(-.9*6(*&!*,!-,-3`%*!

-=!-=7-%&*&!=.-![\!),1*%&*.),/*.!=0.*&-/*&!-=!QQ!7-2)&-3=0,(*!)!#-,]-.7a?[!>,-3`%*,!

-,/)1*.!(*,!),&*.,*!.*,&*!=.-!),1*%&*.),/*.,*!&)3!-&!1d.*!?\k?Pc!41)37*&!&`(*.!2^!-&!

7-2)&-3=0,(*,*%! ),1*%&*.),/*.! 4-.! 0'&2*.=0.]*&! (*&! (-,%7*! -7&)*]-.7*(*&! )!

2*.)0(*,a!>,-3`%*,!*.!)])(3*.&)(!)77*!%2*e)*3&!1*3(07']*,&*.*&c!),(*403(*.!7',!*,!

]*/*&! 3)33*! 202'3-&)0,! 0/! (-&-! *.! ),(%-]3*&! -=! #:X>! 2^! =.)1)33)/! 9-%)%c! 41)37*&!

'&1)13%0]&!5/*.!.)%)70*,! =0.!20%)&)1!9)-%*(!(-&-c!*=&*.%0]!*&!456&!-=7-%&!*.! )!9^(*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?L!X@MC!f?RRPg!%a!A?!
?P!#:X>!f?RRPg!%a!S\!



! SL!

]*(3*]]*.,*%! 0/! 0./-,)%-&)0,*,%! ),&*.*%%*a! 8-23-,! f?RRLg! 2^1)%*.! 0/%^! -&!

),1*%&*.),/%^.*&c! *33*.! -"'&/0$( %0]! (*&! 7-3(*%c! 4-.! 9*&`(,),/! =0.! -=7-%&*&c! 0/!

70,73'(*.*.!-&!=0,(*!%&-.&*&!)!02/-,/%&)(*.!f),,5g!4-.!]),(.*!%-,(%`,3)/4*(!=0.!

%*,*.*!-&! .*6%*!7-2)&-3c! *,(! =0,(*! %&-.&*&! )!,*(/-,/%&)(*.! f)*<&gc! =0.]0(*,&3)/!2^!

2-.$"'#*'"L-1/2'3,-*(-)#$@,9'X,+'3,2,-'3L',&%/%+,$%,$'#*',$'!),,5(/'!()*<&(9+9;$!5'

410.!),1*%&0.*.!*=&*.!^.!]*(!456*!-=7-%&!-3307*.*.!=3*.*!2*,/*!&)3!,`*!7-2)&-3=0,(*c!

41)37*&! 9*&`(*.! =3*.*! 2*,/*! 0]! =d..*! /0(*! ),1*%&*.),/%]'3)/4*(*.c! ]*(! (*.&)3!

3-1*.*!-=7-%&!&)3!=53/*a!#*&!*.!-=/60.&!*,!(^.3)/!9*%3'&,),/%.*/*3a!>=7-%&*&!=0.!1),&-/*!

?RRQ$?RRA! %*.! *7%*]2*31)%! 301*,(*! '(?\c! 41)37*&! %&*]]*.! /0(&! 01*.*,%! ]*(!

(*,,*!&*0.)a!

!

4*G&"0*(*KE2*#+-'&3-F"*GE2&-&H)*2I-*-F#"2&(Z%c&+-
#*&! =53/*.! -=! -3]),(*3)/! 20.&*=536*&*0.)c! -&! ),1*%&0.! /*,,*]! ()1*.%)=)7-&)0,! 7-,!

.*('e*.*! (*,! &0&-3*! .)%)70! =0.! *,! 20.&*=536*! -=! *7%*]2*31)%! -7&)*.! 0/! ),().*7&*!

),1*%&*.),/*.! /*,,*]! *,! 7-2)&-3=0,(a! D,1*%&0.! 1)3! )! (*,! =0.9),(*3%*! 1d.*!

),&*.*%%*.*&! )! -&! 7*,(*! 7-2)&-3=0,(%),1*%&*.),/*,%! 103-&)3)&*&! 0/! 70..*3-&)0,!]*(!

-7&)*]-.7*(*&a! #*&! *.! )])(3*.&)(! )77*! ,0/*,! 3*&! 02/-1*c! *=&*.%0]! 7-2)&-3=0,(*,!

%6d3(*,&! '(.*/,*.!E>:SR!-=! ),1*%&*.),/*.,*! 0/! =0.()! ()%%*! *%&)]-&*.! *.! 9*4d=&*&!

]*(! %&0.! '%)77*.4*(! f(-! (*,! %-,(*! 1d.()! =5.%&! 7*,(*%! 1*(! *i)&ga! F^! /.',(! -=!

]-,/3*,(*!*==*7&)1!2.)%%d&,),/!1)3!*,!7-2)&-3=0,(%f),1*%&*.),/g!2^!2-2).*&! &`2)%7!

4-1*!*,!]*/*&!3)33*!70..*3-&)0,c!]^3&!1*(!70..*3-&)0,%70*==)e)*,&*,c!)!=0.403(!&)3!*&!

.*3*1-,&! -7&)*),(*7%! >! (*&! &)3! &.0(%! =0.! -&! *i)&2.)%*,! 2^! 7-2)&-3=0,(%*6*(*!

1).7%0]4*(*.! )! 456! /.-(! ]^! -,&-/*%! -&! 1d.*! 2^1).7*&! -=! 2.)%%d&,),/*,! -=!

95.%,0&*.*(*! 1).7%0]4*(*.! f-7&)*]-.7*(*&ga! #*&! *.! 0/%^! &)(3)/*.*! 2^2*/*&! -=!

J0]2*.%!T!G*.,*.!f?RRQgc!-&!7-2)&-3=0,(*!0=&*!-=403(*.!%)/!=.-!359*,(*!-&!6'%&*.*!

1d.()-,%d&&*3%*,! 0/! -&! (*,! 90/=5.&*! 1d.()! (*.=0.! 7-,! -=1)/*! 1d%*,&3)/&! =.-! (*,!

=-7&)%7! 1d.()a! #*&! .*%'3&*.*.! )! -&! 70..*3-&)0,*,! )! =0.403(! &)3! =a*7%a! 95.%,0&*.*(*!

-7&)1*.! 93)1*.! ,*/-&)1&! 9)-%*(c! *33*.! %&d.7&! ',(*.1'.(*.*&c! *=&*.%0]!!

1d.()-,%d&&*3%*,! -=! 2.)1-&*! *_')&`! )77*! %7*.! %0]!]-.7$&0$]-.7*&a! D,1*%&0.! 95.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?\!:),&*,!T!B40]%*,!f?RRPg!
SR!E*&!>%%*&!:-3'*!02/5.*%!&`2)%7!71-.&-3%1)%&!



! SP!

(*.=0.!&-/*!()%%*!=0.403(!)!9*&.-/&,),/!1*(!-3307*.),/!-=!])(3*.!&)3!7-2)&-3=0,(*c!0/!

)77*! ',(*.1'.(*.*! (*,! %`%&*]-&)%7*! .)%)70! 0/! 103-&)3)&*&! 1*(! 2.)1-&*! *_')&`!

),1*%&*.),/*.!)!=0.403(!&)3!-7&)*]-.7*(*&a!

-



! S\!

K:9121A4!A5?013!7=!LMN@A3<A47G32A!
7=47A5!7=!921H753!3I?15J!

?&0K"*G&%0&-E(-3E2E-
#*,,*!',(*.%5/*3%*!'(,`&&*.!(*&! =-7&']!-&!(*,!(-,%7*! 301/)1,),/! =0.! =),-,%)*33*!

1).7%0]4*(*.SQ!%)(*,! Q\\[! 4-.! =0.23)/&*&! -33*! (-,%7*! 3)1%=0.%)7.),/%%*3%7-9*.! 0/!

&1d./^*,(*! 2*,%)0,%7-%%*.! &)3! -&! %2*e)=)e*.*! -=7-%&*&! -=! (*.*%! ),1*%&*.),/*.! )!

^.%.-220.&*,c! =0.(*3&! 2^! =53/*,(*! 01*.0.(,*(*! 7-&*/0.)*.;! J.',(*! 0/! 9`/,),/*.c!

(-&&*.1).7%0]4*(*.c! 7-2)&-3-,(*3*S?c! 093)/-&)0,*.c! '(3^,! %-]&! 51.)/*! =),-,%)*33*!

),1*%&*.),/%-7&)1*.a! 8-2)&-3-,(*3*! 9.`(*%! `(*.3)/*.*! ,*(! 2^! 4*,403(%1)%!

95.%,0&*.*(*!0/!',0&*.*(*!7-2)&-3-,(*3*c!0/!()%%*!02(*3*%!`(*.3)/*.*!)!(-,%7*!0/!

'(*,3-,(%7*a! +0.! 41*.! -=! ()%%*! A! 7-&*/0.)*.! -=! 7-2)&-3-,(*3*c! %7-3! -33*!

2*,%)0,%7-%%*.! )! (*.*%! ^.%.-220.&! 023`%*! ]-.7*(%1d.()*,! 1*(! .*/,%7-9%^.*&%!

9*/`,(*3%*! 0/! '(/-,/c! ^.*&%! ,*&&0),1*%&*.),/*.! 0/! ^.*&%! -=7-%&a! #*&! ^.3)/*!

&)(%1d/&*(*!-=7-%&!-,/)1*.!(*,!2^/d3(*,(*!-7&)1/.'22*%!%-]3*(*!-=7-%&!)!2.0e*,&!

2a-a! =5.!2*,%)0,%-=7-%&%%7-&!0/!%*3%7-9%%7-&c!0/!9*.*/,*%!2.),e)2)*3&!1*(!=53/*,(*!

=0.]*3;!

!

!" #$%& ' !()
"

(*+

, &!

!

410.!.B!*.!2*.)0(*,%!%-]3*(*!&)(%1d/&*(*!-=7-%&c!0/!.&!*.!-=7-%&*,*! )!(*32*.)0(*.c!

(*.! -=/.d,%*%! 41*.! /-,/c! (*.! %7*.! *,! 9*&-3),/! &)3! *33*.! =.-! 20.&*=536*,a! #*&!

&)(%1d/&*(*!-=7-%&!7-,!02/5.*%!&)3,d.]*&!'(!=.-!-=7-%&*&!)!=-%&*!(*32*.)0(*.c!=a*7%a!

-=7-%&! 2.a! ]^,*(! *33*.! *,! 70.&*.*! 2*.)0(*a! #*&! .-220.&*.*(*! -=7-%&! *.! (*.=0.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SQ!M*7*,(&/5.*3%*!0]!=),-,%)*33*!.-220.&*.!=0.!=0.%)7.),/%%*3%7-9*.!0/!&1d./^*,(*!
2*,%)0,%7-%%*.c!6=a!o\Ua!I*!9)3-/!QQ!0/!Q?a!
S?!@,!7-2)&-3-,(*3!*.!*,!*6*.-,(*3!)!*,!1).7%0]4*(!*33*.!*,!-,(*3!)!*&!2-.&,*.%7-9c!
0/!1)3!)!(*,,*!(*=),)&)0,!'(/5.*!4*,403(%1)%!*,!95.%,0&*.*&!-7&)*!*33*.!*,!',0&*.*&!
-,(*3!)!*&!)77*$*6*,(0]%.*3-&*.*&!2-.&,*.%7-9!f=a*7%a!7-2)&-3=0,(!8hIg!*33*.!().*7&*!
*6*.-,(*3!)!*,!1).7%0]4*(!%0]!)77*!*.!*&!(-&&*.%*3%7-9a!



! AR!

%-]]*,3)/,*3)/&! 2^! &1d.%! -=! =0.%7*33)/*! ^.! 0/! -7&)173-%%*.c! (-! -=7-%&&-33*&! )77*!

2^1).7*%! -=! ,`),1*%&*.),/*.! *33*.! -,(.*! ]*33*]3)//*,(*! 9*&-3),/*.! &)3! 0/! =.-!

20.&*=536*,! ',(*.! ^.*&a! #*,,*! 02/5.*3%*! -=! -=7-%&*&! *.! %^3*(*%! )77*! /*,%&-,(! =0.!

6S.$2;0/%+'7'Y/@:#-"%($K%SS!7.)&)7!-=!&)(3)/*.*!',(*.%5/*3%*.c!%0]!)77*!&-/*.!456(*!

=0.!&)]),/*,!-=!F.)1-&*!@_')&`!),1*%&*.),/*.a!I2*e)=)7-&)0,*,!-=!023`%,),/*.,*!%7*.!

)! *&! %&-,(-.()%*.*&! %7*]-! ]*(! &)345.*,(*! .*&,),/%3),6*.c! 0/! *.! ',(*.3-/&!

+),-,%&)3%`,*&%!&)3%`,c!41)37*&!%)7.*.!*,!*,%-.&*&!0/!2^3)(*3)/!),(9*.*&,),/a!

!

"10.!]-.7*(%2.)%*.,*!=0.!95.%,0&*.*(*!-7&)*.!7-,!-=3d%*%!().*7&*!)!7'.%3)%&*,c!*.!

(*&! &)3%1-.*,(*!1-,%7*3)/*.*!-&! =-%&%d&&*!]-.7*(%1d.()*,!-=!',0&*.*(*!-7&)*.c!(-!

]-.7*(%1d.()*,! .**3&! =5.%&! 7*,(*%! 1*(! 4-,(*3!]*33*]! '-=4d,/)/*! 2-.&*.c! =a*7%a!

1*(! $F"&! -=! ),1*%&*.),/*,a! E^.! *,! %^(-,! ]-.7*(%1d.()! )77*! =),(*%c! %7-3! -7&)1*&%!

1d.()! )! %&*(*&! *%&)]*.*%! 9*(%&! ]'3)/&! *=&*.! (*&%! ),(.*! 1d.()a! #*! 023`%&*!

]-.7*(%1d.()*.! =0.!',0&*.*(*! ),1*%&*.),/*.!1)3!(*.=0.! )!%),!,-&'.!1d.*!9*4d=&*&!

]*(!*,!1d%*,&3)/!'%)77*.4*(c!0/!*,!',0&*.*&!-7&)*!7-,! ),(/^! )!%2*e)=)7-&)0,*,!&)3!

%-]]*!1d.()!)!-(%7)33)/*!^.!=5.!(*,!0]%d&&*%!0/!1d.()-,%d&&*3%*,!02(-&*.*%a!#*&!

9*&`(*.! -&! (*.! 7-,! =0.*70]]*! %&0.*! %2.),/! )! 1d.()-,%d&&*3%*,c! 41)37*&! 0/%^!

2^1).7*%! -=! 2*,%)0,%7-%%*.! %0]! =0.! *7%*]2*3! 1d3/*.! -&! 1d.()-,%d&&*! -7&)1*.,*!

70,%*.1-&)1&a! #*&! =0.403(! -&! (*,! ),(9*.*&&*(*! ]-.7*(%1d.()! =0.! ',0&*.*(*!

7-2)&-3-,(*3*!7-,!1d.*!])%1)%*,(*!0/!]^%7*!%3*&!)77*!1)%*.!,0/*&!%0]!4*3%&!-=7-%&!

)! =3*.*! ^.c! ,5(1*,()//5.! *,! 3d,/*.*! -,-3`%*2*.)0(*! *,(! =0.! =a*7%a! 95.%,0&*.*(*!

-7&)*.c!=0.!-&!'(6d1,*!(*,,*!%&56!0/!/)1*!*&!.*&1)%*,(*!9)33*(*a!>&!(*.!7.d1*%!(-&-!

=0.!*,!3d,/*.*!^..d77*!&)3!-&!1'.(*.*!-=7-%&*&!-=!2.)1-&*!*_')&`c!*.!)])(3*.&)(!)77*!

',)7&! =0.! (*,,*!]*&0(*c! )(*&! (*,,*! &`2*! ),1*%&*.),/*.! *.! 7-.-7&*.)%*.*&! 1*(! %),!

/*,*.*33*!3-,/%)/&*(*!,-&'.!0/!%6d3(,*!1d.()-,%d&&*3%*a!

!

C+*2<9*+K-#"3+*+,&"-*+3,M"-*KK&-
#*&! *.! 0/%^! 1)/&)/&! -&! 20),&*.*! -&! ),1*%&*.),/%-7&)1*.! &)37,`&&*&! <,)&$G),7!

70,&.-7&*.!)77*!),(/^.!)!%2*e)=)7-&)0,*,!6=a!.*/3*.,*!)!9*7*,(&/5.*3%*,SAc!0/!(*.=0.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SS!G6',/_1)%&!T!C)e4-.(%0,!f?RRSg!
SA!I*!9)3-/!Qc!+M@8!o\U!9)3-/!Q?a!



! AQ!

)77*! *.! ]*(! )! 02/5.*3%*,! -=! 2*,%)0,%%*3%7-9*.,*%! -=7-%&a! <,)&$G),7! *.! *,!

02%2-.),/%=0.]! %0]! '(9`(*%! -=! 1)%%*! 3)1$! 0/! 2*,%)0,%%*3%7-9*.c! 410.!

2*,%)0,%&.$",$%' #*&#%+' ,-' !1/$&,"!' +/1' ),-,' ,11,-' )/$"-,' %,100#12+,' !.$/+%!' #*'

),1*%&*.),/%9*1)%*.a!#*,,*!&`2*!0.(,),/!7-3(*%!0/%^!=0.!]-.7*(%.*,&*0.(,),/c!0/!

'(9.*(*3%*,! 0/! -3307*.),/*,! &)3! (*,,*! 4-.! 1d.*&! %&)/*,(*! (*! %*,*.*! ^.c! 93a-a! 2^!

/.',(! -=! (*&! 5/*(*! 7-2)&-37.-1! )! (*! 70]]*,(*! @<! I031*,%! DD$.*/3*.a! D!

2*,%)0,%0.(,),/*.! =0.1-3&*&! )! /*,,*]%,)&%.*,&*])365*&! 4-.! 7',(*,! &.-()&)0,*3&!

1d.*&! /-.-,&*.*&! *&! 1)%&! ]),)]']-=7-%&c! 41)37*&! )77*! *.! &)3=d3(*&! =0.!

]-.7*(%.*,&*(-"$/$2,-$,5'%()'/$",:(1",-' /$2,$'2#-#$+/',11,-',0+9',$'!J$2#-#$+/!9!

J-.-,&)*.,*!*.!)77*!/.-&)%!%*310]!2*,%)0,%7',(*.,*!)77*!9*&-3*.!%d.%7)3&!=0.!(*]a!

E^.!*&!%*3%7-9!4-.!-=/)1*&!*,!/-.-,&)!%0]!*,!(*3!-=!=0.%)7.),/%-=&-3*,c!%^!),(*9d.*.!

(*&!*,! ),(%7.d,7,),/!-=!(*! ),1*%&*.),/%%&.-&*/)*.c!%0]!%*3%7-9*&!7-,!1d3/*c! )(*&!

7.-1*&! 0]! -&! %7'33*! 3*1*! 02! &)3! (*,,*! =0.23)/&*3%*! 9*/.d,%*.! (*,! .)%)70c! %0]!

%*3%7-9*&! 7-,! 2^&-/*! %)/! 2^! ),1*%&*.),/%%)(*,a! 80,%*71*,%*,! 7-,! 1d.*! *,!]*.*!

=0.%)/&)/!),1*%&*.),/%%&.-&*/)!]*(!*,!3-1*.*!-,(*3!-=!-7&)*.c!=0.!2*,%)0,%0.(,),/*.!

]*(!*,!456!/-.-,&)a!#*&!%*%!-=! &-9*33*,!,*(*,=0.c!-&!-,&-33*&!-=!2*,%)0,%0.(,),/*.!

]*(! /-.-,&)! 01*.! A! 2e&a! 4-.! 1d.*&! =-3(*,(*c!]*,%! -,(*3*,! -=!]),(.*! *33*.! ),/*,!

/-.-,&)*.! *.! %&)/*,(*c! %-]&! -&! /-.-,&)*.! =0.&%-&! '(/5.! *,! ]*/*&! %&0.! -,(*3! -=!

=0..*&,),/%103']*,a!

!

+)/'.!SaQ;!G)1%=0.%)7.),/%4*,%d&&*3%*.!=0.(*3&!2^!/-.-,&)*.!

![#"3&%2-FM-3E+0K&-%*G<-#,-F&+0*#+00&%0KE$&"- XYYT- XYYU- XYYV- XYYW- XYYS-
./B3/!B727/5132!3<<32!-@B727/5132! )(! %(! "-(! +(! ""(!
O727/5132!A5P223!3/0!-!9Q5$!51<!>B!:30!&!9Q5$! ''(! ',(! &#(! *"(! *"(!
O727/5132!A5P223!3/0!&!9Q5$! *%(! **(! &)(! &#(! ')(!
R<<3!<1HA=>2A1421/BA@S93/A1>/AT3/A;553<A32! "--(! "--(! "--(! "--(! "--(!
8)3(*;!+),-,%&)3%`,*&!f?RR\g!fJ*,/)1*3%*g!

!

>,&-33*&! -=! 2*,%)0,%%*3%7-9*.! %0]! &)39`(*.! ]-.7*(%.*,&*2.0('7&*.! 4-.! 1d.*&!

%&)/*,(*c! 0/! )! =3*.*! 2*,%)0,%%*3%7-9*.! %0]! =a*7%a! FM<! 0/! +IF! 4-.! ]*(3*]]*.,*!

1d.*&! 02=0.(.*&! &)3! -&! %7)=&*! =.-! /*,,*]%,)&%.*,&*0.(,),/*,! ]*(! /-.-,&)! &)3! *,!

]-.7*(%.*,&*0.(,),/a! H2/5.*3%*,! -=! ),1*%&*.),/%-7&)1*.,*%! -=7-%&! =0.! ()%%*!

%*3%7-9*.c! %0]! %-]3*&! 02/5.*%! )! +),-,%&)3%`,*&%! ,5/3*&-3! EQc! 1)3! (*.=0.! )77*!



! A?!

,5(1*,()/1)%! 1d.*! .*&1)%*,(*! =0.! 2*,%)0,%%*3%7-9*.,*%! %-]3*(*! -=7-%&a! #*!

2*,%)0,%%*3%7-9*.! 41)%! =0..*&,),/%2.0=)3! -(%7)33*.! %)/! =.-! (*,! 51.)/*! (*3! -=!

9.-,e4*,! 1*(! 401*(%-/*3)/&! -&! 1d.*! ]-.7*(%.*,&*9-%*.*&! f<,)&$3),7! 9-%*.*&gc!

=a*7%a!F*,%)0,#-,]-.7!0/!(*!=0.%7*33)/*!G),7$%*3%7-9*.!*.!]-.7*.*&!)!&-9*3!SaP!0/!

Z9H'/'#*%$/++,+'!-,%.1+#+'3L'%,1%&#4%$/0,#.!9!

!

+)/'.!Sa?;!<(1)73),/*,!)!2*,%)0,%2.0('7&*.!

!
8)3(*;!+0.%)7.),/!T!F*,%)0,!f?RR\g!

!

>=!=)/'.*,!01*,=0.!%*%!(*&!-&!2*,%)0,%0.(,),/*.!]*(!/*,,*]%,)&%.*,&*!=0.&%-&!*.!

]*%&! '(9.*(&c! 410.=0.! 3-,/&! 401*(2-.&*,! -=! (*,! (-,%7*! 2*,%)0,%=0.]'*! *.!

),(*403(&! )! ',(*.%5/*3%*,a! D! *,! 02/5.*3%*! =.-! ?RRP! '(/60.(*! 2*,%)0,*.! ]*(!

]-.7*(%.*,&*!7',!L!2.0e*,&!-=!(*,!%-]3*(*!2*,%)0,%=0.]'*S[a!

!

:+30E'%*+,-E(-3E2E-
B)3!9.'/!=0.!(*,,*!',(*.%5/*3%*!4-.!6*/!),(%-]3*&!%-]&3)/*!^.%.-220.&*.c!)!-3&!SA[!

^.%.-220.&*.! =0.(*3&! 2^! UA! %*3%7-9*.c! =0.! (*,! &,&/;$( :,:*;/&",'! -=! (-,%7*!

3)1=0.%)7.),/%%*3%7-9*.! 0/! &1d./^*,(*! 2*,%)0,%7-%%*.c! %-]&! >BFc! IF! 0/! G#c! )!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S[!+0.%)7.),/!T!F*,%)0,!f?RR\g!



! AS!

2*.)0(*,! ?RR[! &)3! ?RQRa! I0]! (*&! =.*]/^.! -=! =)/'.*,! ,*(*,=0.! '(/60.(*! (*,,*!

/.'22*! )! ?RR\! &)3%-]]*,! PA! 2.0e*,&! -=! (*,! %-]3*(*! 02%2-.),/%9-%*.*(*!

2*,%)0,%=0.]'*! )! #-,]-.7c! 410.=0.! (*,,*! ',(*.%5/*3%*! .*2.d%*,&*.*.! 3-,/&!

%&5.%&*(*3*,!-=!(*!(-,%7*!2*,%)0,%),1*%&*.),/*.a!!

!

+)/'.!SaS;!#*,!02%2-.),/%9-%*.*(*!2*,%)0,%=0.]'*!)!#-,]-.7!

!
8)3(*;! +),-,%&)3%`,*&a! >,-3`%*! -=! ]-.7*(%'(1)73),/! =0.! 3)1=0.%)7.),/%%*3%7-9*.! 0/!

&1d./^*,(*!2*,%)0,%7-%%*.!)!?RR\a!

!

+.-! ()%%*! ^.%.-220.&*.! ),(%-]3*%! ]-,'*3&! 023`%,),/*.! 0]! '3&)]0$1d.()*,! 0/!

-=7-%&*&! -=! 95.%,0&*.*(*! 0/! ',0&*.*(*! ),1*%&*.),/*.! =0.! 4*,403(%1)%! (-,%7*! 0/!

'(*,3-,(%7*!7-2)&-3-,(*3*c!%-]&!1d.()*,!-=!(*!%-]3*(*!),1*%&*.),/%-7&)1*.!=0.!(*!

*,7*3&*!^.a!H23`%,),/*.,*!*.!%-]3*&!)!*&!(-&-%d&!%0]!3)//*.!&)3!/.',(!=0.!-,-3`%*,a!

H1*.%)/&*,!01*.!-33*!%*3%7-9*.!=),(*%!)!9)3-/!?a!!

!

#*,,*! ]*&0(*! *.! &)(3)/*.*! -,1*,(&! -=! 8-%2*.! K*)%,*.! E)*3%*,! )! *&! %&'()*! =0.!

X@MCSUc! %0]! =0.! 2*.)0(*,! Q\\[! &)3! ?RRA! ),(%-]3*(*! &)3%1-.*,(*! (-&-! 0/! 1)%&*! -&!

(-,%7*!3)1$!0/!2*,%)0,%%*3%7-9*.!01*.!(*,,*!QR!^.%!2*.)0(*!02,^*(*!*&!9*&`(*3)/&!

3-1*.*! -=7-%&! -=! ! 2.)1-&*! *_')&`! f',0&*.*(*! ),1*%&*.),/*.g! )! =0.403(! &)3! (*.*%!
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<+*U$V$'

!
8+,.W$'W+/0&+U+,V$U$'

'
DV$,U+,V.W$'W+/0&+U+,V$U$'

K)0a!#88! 7,X$.&$%0,Y.+W&0X$%'
'

A)#U0Z'$[)0&\'
'

A%0X+&$'$[)0&\'
!

A)#U0Z'$[)0&\'
'

A%0X+&$'$[)0&\'
O*-.! !! E! K*-,! K*()-,! !! E! K*-,! K*()-,! !! E! K*-,! K*()-,!

!
E! K*-,! K*()-,! !! E! K*-,! K*()-,!

Q\\[!
!

[[! QQcQS\aQ! ?cL[RaU!
!

A\! Qc[\Aa[! A?\a?!
!
S\! QPPaR! L\aR!

! ! ! ! ! ! ! !Q\\U!
!

[[! Q?c[UQaR! ?c\\QaA!
!

[Q! QcL?\aP! AUAaR!
!
SP! QPUaL! P[aU!

! ! ! ! ! ! ! !Q\\L!
!

[[! QAcS[La\! ScAP\aS!
!

[?! ?c?[?aU! [U\a\!
!
SP! QLAaS! LAaP!

! ! ! ! ! ! ! !Q\\P!
!

[L! Q[c\SQa\! Ac?AQa?!
!

[U! ?cP?Pa[! U\\aQ!
!
SU! ?QQaA! \[aQ!

! ! ! ! ! ! ! !Q\\\!
!

UR! QUcA[[aR! Ac?S?a?!
!

[S! ?c\LPaL! PARa\!
!
SU! ?RUaU! QR[aR!

! ! ! ! ! ! ! !?RRR!
!

UR! QPc\?SaQ! [c[UPa\!
!

[S! ScASSaP! \[\aP!
!
SP! ?A?aP! L?a?!

! ! ! ! ! ! ! !?RRQ!
!

UR! ?RcS?[aQ! UcLASa?!
!

[A! Sc?\?aA! QcRQ\aU!
!
AA! ?[\aP! URaQ!

! ! ! ! ! ! ! !?RR?!
!

[\! ?RcPA?aQ! UcL\UaR!
!

[A! ?c[\AaA! PSLaS!
!
A[! ?[SaQ! PLa?!

! ! ! ! ! ! ! !?RRS!
!

[P! ?Rc\R[aL! Uc\ARa[!
!

[Q! QcUUSaQ! A[UaQ!
!
AS! ?UPaA! L\aR!

! ! ! ! ! ! ! !?RRA! !! [A! ?AcUUSaP! PcPRUaA! !! AP! QcPLQa?! [U[aR! !! AS! ?URaS! \[a[! !! !! !! !! !! !! !! !!
?RR[!

!
[P! ?Pc?A?aS! PcSL\a?!

!
AP! ?c[AQa[! PR\aP!

!
AQ! ASUaP! QASaP!

!
[Q! Ac\AAaQ! QcP\[aL!

!
SL! U\SaQ! \LaL!

?RRU!
!

[\! ?\cPA[aS! Pc\R[aS!
!

[Q! ?cUP?aQ! US\aR!
!
AR! A?Ua?! QS\aR!

!
[A! UcR?QaU! ?c?L[aR!

!
AS! UU[aU! QRLaS!

?RRL!
!

[\! SRc?LSaA! Pc\QPaS!
!

[R! ?cAASaA! [PQaU!
!
AQ! AS[a[! QSRaP!

!
[A! [cLUQaQ! ?cSUQaA!

!
A?! QcQ?AaS! ?LSaQ!

?RRP!
!

UR! S?c[LPa[! Lc[L\a[!
!

A\! QcQ?PaQ! ?L\aR!
!
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!
[A! ?cPAAaR! QcU\AaR!

!
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?RR\!
!

[L! S[cRAUaQ! \cQ[\aP!
!
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!
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!
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!
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!
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'
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K-.7*(%1d.()!

F.)1-&*!@_')&`!-,(*3!-=!
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!
E! K)0a!#88! K*-,! K*()-,!

Q\\[!
!
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!
SP! LcR\Aa?! QAaAk! Q?aQk!

! ! ! ! !Q\\L!
!

SP! UcU??aA! QSaUk! \a[k!
! ! ! ! !Q\\P!

!
SU! LcUR\aA! Q?aUk! La?k!

! ! ! ! !Q\\\!
!

SU! LcASLaR! QRa\k! Ua\k!
! ! ! ! !?RRR!

!
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! ! ! ! !?RRQ!
!

AA! QQcAS?aR! Q[aAk! Pa?k!
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!
A[! QQcSP\aR! ??a[k! QQaRk!

! ! ! ! !?RRS!
!
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?RR[!
!

AQ! QLc\R\aU! ?RaAk! Q?aAk!
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?RRU!

!
AR! QLcRALaR! ?QaUk! Q?aPk!

!
AS! ?PcU?Ra\! QRaSk! AaLk!

?RRL!
!

AQ! QLcP[AaR! ?Aa?k! QLa?k!
!

A?! ALc??RaL! Q[aPk! \aAk!
?RRP!

!
AR! Q[cLSSa?! S[aQk! SRa[k!

!
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!
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=0.73-.*%!1*(!='%)0,*.!-=!2*,%)0,%7-%%*.c!%-]&!,*(3d/,),/*,!-=!IF!)!?RQRa!B-33*,*!

1)%*.! &`(*3)/&c! -&! (*,! /*,,*]%,)&3)/*! 2*,%)0,%7-%%*! 4-.! 4-=&! *,! %&)/*,(*! -,(*3!

2.)1-&*! *_')&`! )! =0.403(! &)3! 2'93)e! *_')&`! )! 20.&*=536*,! >! *,! -,(*3! %0]! (*%'(*,!

9*=),(*.!%)/!2^!*&!]*/*&!456&!,)1*-'!]*(!0]7.),/!SRk!-=!(*!(-,%7*!7-2)&-3-,(*3*!

(*! %*,*%&*! ^.a! #*,! &)3%1-.*,(*! -,(*3! =0.! '(*,3-,(%7! 2.)1-&*! *_')&`! 4-.! 1d.*&!

7.-=&)/&! %&)/*,(*! )! 2*.)0(*,! %)(*,! ?RR[c! 0/! 9*=),(*.! %)/! 0/%^! 2^! 456&! ,)1*-'! fe-a!

?Rk!)!?RQRg!-=!(*!%-]3*(*!'(*,3-,(%7*!7-2)&-3-,(*3*a!

!

I-]3*&! %*&! =0.&d33*.! &-9*3! SaQ! 0/! Sa?! -&! GTF$%*3%7-9*.,*! 4-.! 9*&`(*3)/*!

),1*%&*.),/*.!)!2.)1-&*!*_')&`c!0/!-&!()%%*!4-.!1d.*&!107%*,(*!/*,,*]!2*.)0(*,a!D!

,d%&*!-=%,)&!%-]]*,=-&&*%!-=7-%&*&!-=!()%%*!),1*%&*.),/*.a!

!

!

!



! [R!

.(KE02&2-E(-3E+0K&-*+G&02&"*+,&"-*-F&"*#3&+-RSST<XYRY-
B-9*3! SaS! 02%']]*.*.! 3)1$! 0/! 2*,%)0,%%*3%7-9*.,*%! ^.3)/*! -=7-%&! -=! 4*,403(%1)%!

(-,%7*! 95.%,0&*.*(*$! f2'93)e! *_')&`g! 0/! ',0&*.*(*! f2.)1-&*! *_')&`g! -7&)*.a! +0.!

9*//*! -7&)173-%%*.c! 0/! -33*! ^.c! -,/)1*%! -,&-33*&! -=! 3)1$! 0/! 2*,%)0,%%*3%7-9*.c! (*&!

/*,,*]%,)&3)/*! ^.3)/*! -=7-%&! %-]&! %&-,(-.(-=1)/*3%*,! &)3! -=7-%&*&a! @,(1)(*.*!

'(.*/,*%!*&!<:#$/!! )!2.0e*,&20),&c!%0]!-,/)1*.!=0.%7*33*,!)!-=7-%&*&!]*33*]!(*!&0!
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!
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!
!

!
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'
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'
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O*-.! !! E! K*-,! I&(a(*1a! !! E! K*-,! I&(a(*1a! !! K*-,! I&(a(*1a!
Q\\[!

!
A\! LaAA! SaSR!

!
S\! $RaAQ! QRaSU!

!
$LaPA! LaRU!

Q\\U!
!

[Q! SQaQ\! LaQS!
!

SP! QaR?! Q?aR[!
!

$SRaQU! Aa\Q!
Q\\L!

!
[?! SSaPP! QQaRL!

!
SP! QUa?A! ??aSU!

!
$QLaUA! QQa?\!

Q\\P!
!

[U! $SaU\! UaQL!
!

SU! Q?aQ[! SQaSA!
!

Q[aPA! ?[aQL!
Q\\\!

!
[S! ??aLQ! LaQS!

!
SU! QaLP! QAa\P!

!
$?Ra\A! LaPU!

?RRR!
!

[S! ?Ra?R! QRaR[!
!

SP! ?La?L! ARaUU!
!

LaRL! SRaUQ!
?RRQ!

!
[A! $QSa\A! [aLP!

!
AA! $[a[A! ?AaP[!

!
PaAQ! Q\aRL!

?RR?!
!

[A! $?Ra[Q! UaSL!
!

A[! $UaR\! QAa\\!
!

QAaA?! PaU?!
?RRS!

!
[Q! SRaAR! QQaQU!

!
AS! $Ra[\! Q\a\S!

!
$SRa\\! PaLL!

?RRA! !! AP! ?[aSR! [aUS! !! AS! [aQ[! \aQ[! !! $?RaQ[! Sa[?!
?RR[!

!
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!
AQ! QLa?U! ??aAA!

!
$?[a\R! \aR?!

?RRU!
!
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!
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