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(,$)-,-#'%'(.#!7.#1(1'1!.*!(,$)-,-#'(#3!'/-!)-^(7.#!%#2!('1!%''&(?+'-1!(#'.!P&.'k3k!%#2!.**-&1!

,-'&(71!%#2!F(1+%)(b%'(.#!(#!/.U!'/-!.#'.).3K!)..>1;!:/-!*(#%)!U.&>*).U!(1!'-1'(#3!'/-!.#'.).3KT!

%#2!'/(1!(1!2.#-!?%1-2!.#!'/-!m%11-11,-#'a!%#2!m-F%)+%'(.#a!,-'/.21!%1!2(17+11-2;!`/()1'!-F-&K!

.#'.).3K!2(**-&1!(#!1'&+7'+&-!%1!-%7/!(#2(F(2+%)!/%1!2(**-&-#'!(#'-&$&-'%'(.#1T!'/-!'-1'!U.&>*).U!

U%1!F('%)!'.!%11-11!'/-!7.,$)(%#7-!'.!'/-!2.,%(#;!\#-!.*!'/-!,%(#!/(#2&%#7-1!U%1!'/-!)%7>!.*!

'-7/#(7%)!%$$)(7%'(.#T!%1!U-))!%1!.#'.).3K!(#1'%#7-1!'/%'!'&%#1*.&,!%!>#.U)-23-!1'&+7'+&-!(#'.!%!

>#.U)-23-! ?%1-;! 9)1.! 2+-! '.! '/-! '.$R2.U#! %$$&.%7/T! 7-&'%(#! 1$-7(*(7! %''&(?+'-1! U-&-! #.'!

7.#1(2-&-2!?+'!U-&-!)%'-&!.#!(,$)-,-#'-2;!!

:/-!.?Z-7'(F-!U%1!'.!2-F-).$!%!>#.U)-23-!&-$&-1-#'%'(.#!.*!'/-!1$-7(%)!/%#2)(#3!3..21!%#2!

1-&F(7-1! (#! '/-! %(&*&-(3/'! 1-7'.&! ?%1-2! .#! %! 2-1(3#-2! ,-'/.2.).3K! '/%'! U())! 2(3('%)(b-! '/-!

2-'-&,(#%'(.#! .*! '/-! 7/.(7-! 1-'! *.&! %(&*&-(3/'! *.&U%&2-&1! ?K! ,%>(#3! 2%'%! '&%#1$%&-#'! %#2!

+#2-&1'%#2%?)-!'.!,%7/(#-1;!:/(1!U%1!?%1-2!.#!'/-!#--21!.*!'/-!(##.F%'(.#!2-*(7(-#'!(#2+1'&K!

.*!1$-7(%)!7%&3.;!:/(1!.?Z-7'(F-!U%1!-^-7+'-2T!%#2!'/-!*(#%)!2-1(3#!(1!%!'.$R2.U#!.#'.).3K!'/%'!

7%#!*+#7'(.#!%1!%!>#.U)-23-!1'&+7'+&-;!d.&!'/-!7.#'(#+%'(.#!.*!'/(1!1'+2K!%1!U-))!%1!'/-!<9V9!

$&.Z-7'T! '/-! .#'.).3K! 1/.+)2! ?-! -)%?.&%'-2! +$.#! '/&.+3/! -#&(7/,-#'! %#2! $.$+)%'(.#! .*! '/-!

.#'.).3KT!%1!U-))!%1!'/-!7.#1'&+7'(.#!.*!%#!%$$)(7%'(.#;!



!B!

!

<%47+(#=(>#"&+"&2*
!"! #$%&'()*%#'$+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+,!

!"!"! -%&'()*+*),-.+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+,!

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

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

!"0"! #/1,.34'1(./+*)2&+*.5%)/6+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!/!

!"1"! 2,.7*&5+-1)1&5&/1+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!/!

."! &3-34&*5+(3-#6$+4$(+2&#$*#273-+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!0!

."!"! &&2&),'8+8&18.3.*.-6+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!0!

."."! &&2&),'8+'79&'1(0&+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!1!

."/"! &&2&),'8+94&21(./2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!1!

."0"! &&2&),'8+(&2(-/+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!:!

."1"! (&2(-/+2,(/'(%*&2+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!:!

.":"! (&*(0&,)7*&2+)/3+*./1,(741(./2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!;!

.";"! -1,4'14,&+.:++18&+%8&2(2+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!<!

/"! %53'&3%#*47+=4*>6&')$(+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!,!

/"!"! >/.;*&3-&+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!,!

/"."! >/.;*&3-&+&&2&),'8+?(&*32+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+!,!

/"/"! >/.;*&3-&+3/-(/&&,(/-+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+..!

/"0"! %8&+-&5)/1('+@&7+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+.1!

/"1"! >/.;*&3-&+=)2&2+)/3+-1,4'14,&2+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+.<!

/":"! '/1.*.-(&2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+.,!

0"! 4$47A-#-+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+//!

0"!"! '/1.*.-6+8&18.3.*.-(&2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+//!

0"."! >/.;*&3-&+3*('(1)1(./+%..*2+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+/;!

0"/"! '/1.*.-6+33(1.,2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+0B!

0"0"! 30)*4)1(./+8&18.32+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+0!!

1"! 83%5'('7'6A+(3-#6$+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+00!

1"!"! 8&18.3.*.-6+=)2&+)/3+%..*2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+00!

1"."! 30)*4)1(./+%&'8/(<4&2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+0:!



! e!

!

1"/"! 8&18.3.*.-6+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+0<!

:"! #827383$%4%#'$+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+1.!

:"!"! &&<4(,&5&/1+@.,=:*.;+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+1.!

:"."! 4/)*62(2+@.,=:*.;+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+1/!

:"/"! (&2(-/+@.,=:*.;+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+11!

:"0"! #5%*&5&/1)1(./+@.,=:*.;+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+1<!

:"1"! %&21+@.,=:*.;+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:B!

;"! *'$*7)-#'$-+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:0!

;"!"! &&2&),'8+*./'*42(./2+)/3+#5%*(')1(./2+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:0!

;"."! &&'.55&/3)1(./2+)/3+?414,&+&&2&),'8+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+::!

;"/"! 7(5(1)1(./+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:;!

&3?3&3$*3+7#-%+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+:<!

4223$(#C+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""+;<!

!

% (
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!

?@!!"&0#1:5&'#"(

"##.F%'(.#!(1!%77-)-&%'(#3!%#2!2(1&+$'(#3!2%KR'.R2%K!)(F-1!%1!U-))!%1!(#2+1'&(-1;!L(&'+%)!V-%)('KT!

9&'(*(7(%)! "#'-))(3-#7-T! "#'-&#-'! .*! :/(#31T! %#2! .'/-&! '-7/#.).3(-1! %&-! &(1(#3[! (##.F%'(#3! '/-!

-2+7%'(.#!-#F(&.#,-#'!'.!'/-!)(3/'!?+)?!(#2+1'&K;!I-'!'/-!).3(1'(71!1-7'.&!(1!1'%3#%'(#3!%#2!1'())!

+1-1! '-7/#.).3(-1! %#2! $&.7-2+&-1! '/%'! %&-! 2-7%2-1! .)2! WL%#! G-&! M(-1'T! AQ@D[! P`JT! AQ@E[!

`()2(#3!X!O+&(%2.T!AQQl[!`%))-#?+&3T!AQQDY;!G%'%!(1!$..&!%#2!#.#'&%#1$%&-#'!W<9V9!P&.Z-7'T!

AQ@DYT!%#2!'-7/#.).3K!(1!.+'2%'-2!1(#7-!('1!,.&-!7.1')K!'.!(##.F%'-!(#!).3(1'(71!'/%#!.+'1(2-!.*!

'/(1!1-3,-#'!WM+11-T!AQ@QY;!].#-'/-)-11T!'/-!1).U!-,-&3-#7-!.*!1'%&'R+$1!%#2!(#F-1',-#'1!?K!

?(3!%(&)(#-1!(1!(#7&-%1(#3!'/-!)-F-)!.*!(##.F%'(.#!U('/(#!'/-!).3(1'(71!(#2+1'&K!WL%#!G-&!M(-1'T!

AQ@DY;!:/-!(#2+1'&K!(1!'&K(#3!'.!7%'7/!+$!U('/!1'%&'R+$1!)(>-!5%''-&#-'T!)%1'R,()-!2-)(F-&K!'/&.+3/!

2&.#-1!W:&%#1,-'&(7!M).3T!AQ@DYT!.&!911%(%T!%!1'%&'R+$!(#!9"!'-7/#.).3K!'/%'!U%#'1!'.!'&%#1*.&,!

'/-! U%K! 3&.+#2! 7&-U1! %#2! %(&$.&'1! .$-&%'-! W:&%#1,-'&(7! M).3T! AQ@DY;! :/-1-! 1'%&'R+$1! %#2!

-#'-&$&(1-1!)(>-!5%-&1>!%#2!9))J%&3.!WL%#!G-&!M(-1'T!AQ@DY!%&-!1).U)K!?+'!1+&-)K!1/(*'(#3!*&.,!

'/-!.)2T!'&%2('(.#%)!,-'/.21!'.U%&21!%!2(3('%)!&-F.)+'(.#T!&-1+)'(#3!(#!%!/(3/-&!)-F-)!.*!-**(7(-#7K!

%1!U-))!%1!'&%#1$%&-#7K!WP`JT!AQ@EY;!:/-!"9:9!W"#'-&#%'(.#%)!9(&!:&%#1$.&'!911.7(%'(.#Y!%)1.!

)%+#7/-2!%!?(%##+%)!%U%&2!*.&!(##.F%'(.#!U('/(#!'/-!%(&!7%&3.!(#2+1'&K!%2F.7%'(#3!(##.F%'(.#!

U('/(#!'/-!(#2+1'&K;!!

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

:/-!1$-7(%)!7%&3.!(1!.,(''-2!(#!'/(1!(##.F%'(.#!$&.7-11T!2+-!'.!'/-!7.,$)-^('K!.*!'&%#1$.&'(#3!

(#! '/(1! 1-3,-#';! 6$-7(%)! 7%&3.T! .&! 1$-7(%)! *&-(3/'T! %&-! '/-! $&.2+7'1! %#2! 3..21! U('/! 1$-7(%)!

/%#2)(#3! #--21T! 1+7/! %1! '-,$-&%'+&-R1-#1('(F-! $/%&,%7-+'(7%)1T! *).U-&1! %#2! *..2! $&.2+7'1!

W<9V9!P&.Z-7'T!AQ@DY;!:/-!"#'-&#%'(.#%)!9(&!:&%#1$.&'!911.7(%'(.#!W"9:9YT!*.&!-^%,$)-T!/%1!

%! F.)+#'%&K! 2($).,%! (#! 1$-7(%)! 7%&3.! /%#2)(#3T! U/(7/! '/-K! %&3+-! 7.#'%(#1! '/-! #-7-11%&K!

>#.U)-23-!'.!/%#2)-!1$-7(%)!7%&3.;!:/(1!(1!2+-!'.!'/-!1(3#(*(7%#'!2(**-&-#7-!(#!'-&,1!.*!/%#2)(#3!

7.,$%&-2!'.!3-#-&%)!7%&3.;!5-2(7(#-!.*'-#!#--21!'.!?-!(#!%!'-,$-&%'+&-R7.#'&.))-2!-#F(&.#,-#'!

.'/-&U(1-!'/-K!U())!?-!2%,%3-2;!<('/(+,!?%''-&(-1!%&-!7.#1(2-&-2!2%#3-&.+1!3..21!%#2!/%F-!

3+(2-)(#-1!.#!/.U!,%#K!?%''-&(-1!%&-!%)).U-2!(#!.#-!$)%#-;!<(F-!%#(,%)1!/%F-!&-1'&(7'(.#1!-;3;!

%#(,%)1!'/%'!-,('!&-$+3#%#'!.2.&1!.&T!2.31!'/%'!%&-!%!1$-7(*(7!?&--2!'/%'!(1!$&.#-!'.!/-%'!1'&.>-1T!

%&-!#.'!%)).U-2!.#!7-&'%(#!%(&)(#-1;!!M+'!%)1.!/(3/!F%)+-2!('-,1!)(>-!2(%,.#21!.&!3.)2!&-0+(&-!

1$-7(%)!1%*-'K!%#2!1-7+&('K!,-%1+&-1!'.!3+%&%#'--!'/-!1%*-'K!.*!'/-!$&.2+7'1;!!

N11-#'(%)!%7'.&1!(#!'/-!(#2+1'&K!.*!1$-7(%)!7%&3.!%&-!%(&*&-(3/'!*.&U%&2-&1;!9(&*&-(3/'!*.&U%&2-&1!

%&-!c%#!(#2(F(2+%)!.&!%!7.,$%#K!'/%'!.&3%#(b-1!%#2!$)%#1!%!1/($,-#'T!3-''(#3!7%&3.!*&.,!%!$.(#'!



!@Q!

!

.*!.&(3(#! '.!%!2-1'(#%'(.#!$.(#'c!Wd&-(3/'.1T!AQ@eY;! "#!.'/-&!U.&21T! '/-K!%&&%#3-! '&%#1$.&'!.*!

$&.2+7'1!%#2!'/-&-*.&-!/%F-!'.!/%F-!%))!'/-!(#*.&,%'(.#!7.#7-&#(#3!U/(7/!&.+'-1!3..21!7%#!.&!

7%##.'!'%>-!2+-!'.!3+(2-)(#-1T!&-1'&(7'(.#1T!%#2!&(1>1;!:/-1-!%(&!*&-(3/'!*.&U%&2-&1!$)%K!%!?(3!&.)-!

(#!'&%#1$.&'(#3!1$-7(%)!7%&3.T!%1!%(&!(1!.*'-#!'/-!*%1'-1'!U%K!'.!1/($!$&.2+7'1;!f.U-F-&T!'/-!%(&!

*&-(3/'! *.&U%&2(#3! $&.7-11! (1! %),.1'! *+))K! %#%).3! U/-#! $)%##(#3! %! 1$-7(%)! 7%&3.! 1/($,-#';!

d.&U%&2-&1!'/-,1-)F-1!7.#'%7'!'/-!%(&)(#-1!'/&.+3/!$/.#-!.&!-,%()!7.#'%7'T!'.!3%(#!(#*.&,%'(.#!

.#! 1$-7(*(7! 7%&3.! %#2! '/-(&! &.+'-1! W<9V9! P&.Z-7'T! AQ@DY;! f.U-F-&T! &.+'(#31T! 7%&&(-&1! %#2!

1-&F(7-!7.,?(#%'(.#1!*.&!1/($,-#'1!7%#!?-!%1!,%#K!%1!'/.+1%#21T!%#2!('n1!#.'!F(%?)-!*.&!,%#+%)!

2%'%! 7.))-7'(.#! '.! 3%'/-&! %))! '/(1! (#*.&,%'(.#;! ].'! .#)K! (1! ('! #.'! F(%?)-T! ?+'! ('n1! %)1.! '(,-R

7.#1+,(#3T!U/(7/!(#!&-'+&#!(#'-&F-#-1!U('/!'/-!-**(7(-#7K!.*!'/-!$&.7-11;!:/+1T!1.,-!&.+'(#31!

.&!7%&&(-&1!%&-!1>($$-2T!'.!,%(#'%(#!-**(7(-#7KT!K-'!'/(1!'%,$-&1!U('/!'/-!$.11(?)-!1-)-7'(.#!.*!

&.+'(#31!U/(7/!(#!&-1+)'!7.+)2!)-%2!'.!).U-&R7.1'!-**(7(-#7K;!f-#7-T!'/-!%(&*&-(3/'!*.&U%&2-&1!

$&.7-11!1/.+)2!?-!(,$&.F-2!U('/!-%1()KR%''%(#%?)-!%#2!'&%#1$%&-#'!2%'%;!91!J/%.T!<(&#!X!6/%#3!

WAQ@oY! *.+#2T! .#-! .*! '/-! F%&(%?)-1! %(&*&-(3/'! *.&U%&2-&1! U-&-! )-%1'! 1%'(1*(-2! U('/T! (1! '/-!

$-&*.&,%#7-!.*!%(&)(#-1!(#!'-&,1!.*!-**(7(-#7K!(#!'/-!&%'-!.*!1$-7(%)!7%&3.!%#2!&-%1.#%?)K!1.;!

:/-!%(&!*&-(3/'!?+1(#-11T!1$-7(*(7%))K!'/-!1$-7(%)!7%&3.!1-7'.&!(1!2+-!*.&!(##.F%'(.#;!f.U-F-&T!('!

.*'-#!(1!,-#'(.#-2!'/%'!-,?&%7(#3!#-U!$%&%2(3,1!%#2!(#F-1'(#3!(#!$&.3&-11(F-!(2-%1!(1!#.'!*.&!

'/-!%(&*&-(3/'!?+1(#-11!WN'(,T!AQ@B[!9(&7%&3.!]-U1T!AQ@BYT!K-'!'/(1!2.-1#n'!*+))K!1+**(7-!%1!'/-!

-^$)%#%'(.#!U/K!'/-&-!(1!1+7/!%!/-1('%#7-!(#!(##.F%'(#3;!!

:/(1! )%3! 7.,$%&-2! '.! .'/-&! (#2+1'&(-1! /%1! 1-F-&%)! &-%1.#1! %1! '/(1! 1-7'.&! (1! 7.,$)-^;! "#! '/-!

$/%&,%!%(&*&-(3/'! (#2+1'&K! 1$-7(*(7%))KT! '/-&-!%&-!7.#*)(7'1! 7.#7-&#(#3! '/-! 1'%#2%&2(b%'(.#!.*!

>#.U)-23-!.*!1$-7(%)!%(&!7%&3.!/%#2)(#3T!U/(7/!&-1+)'1!(#!/(3/-&!&(1>!%#2!+#7)-%&!-^$-7'%'(.#1!

Wf.-'1T!AQ@eYT!U/(7/!'/-#!,%>-1!(##.F%'(.#!%!2-)(7%'-!,%''-&;!5.&-.F-&T!'/-!*&%3,-#'%'(.#!.*!

'/-!%(&!7%&3.!(#2+1'&K!%)1.!/(#2-&1!'/-!$&.7-11!.*!(##.F%'(.#!W<-##%#-T!AQ@BYT!%1!1'%>-/.)2-&1!

/%F-! )('')-! '.!3%(#!?-7.,(#3! '/-! *(&1'!,.F-&T! %1! ('n1! %! '(,-R(#'-#1(F-! %#2!-^$-#1(F-!$&.7-11;!

6'%>-/.)2-&1!2-$-#2!.#!.'/-&1!'.!(##.F%'-!%#2!'/-#!%2.$'!.#7-!'/-!(##.F%'(.#!(1!7.,$)-'-2T!

1%F(#3!'/-,!'/-!1'&%(#!.*!'/-!$&.7-11;!"#!AQ@eT!'/-&-!U%1!%#!(#'-&F(-U!U('/!VK%#!P-'-&1-#T!'/-!

JN\!.*!d)-^$.&'T!%!2(3('%)!*.&U%&2-&!U/.!1-7+&-2!p@!M())(.#!(#!*+#2(#3!Wd)-^$.&'T!AQ@DY;!f-!

-^$)%(#1!'/%'!?-*.&-!'/-!2(3('%)!2(1&+$'(.#!3%(#-2!1$--2T!'/-&-!U%1!%#!(#*.&,%'(.#!%1K,,-'&KT!

%!'&%2-!?)%7>!?.^T!'/%'!*&-(3/'!*.&U%&2-&1!U.+)2!+1-!'.!'/-(&!%2F%#'%3-T!-;3;!2-,%#2!/(3/!$&(7-1;!

:/(1!?)%7>!?.^!,%2-!*&-(3/'!*.&U%&2-&1!/-1('%#'!'.!(##.F%'-T!1(#7-!('!U%1!$&.*('%?)-!'.!#.'!2.!

1.;!d+&'/-&,.&-T!'/-!(#2+1'&K!(1!%$$&-/-#1(F-!(#!3-#-&%)T!%&3+(#3!'/%'!).3(1'(71!(1!%!,-&-!$&.7-11!

.*!,.F(#3!3..21!*&.,!.#-!$)%7-!'.!%#.'/-&!W<-##%#-T!AQ@BY;!:/(1T!/.U-F-&T!(1!#.'!'/-!7%1-;!
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!

6$-7(*(7%))KT!(#!'/-!(#2+1'&K!.*!$&.2+7'1!U('/!1$-7(%)!/%#2)(#3!#--21T!'-7/#.).3(-1!1+7/!%1!2%'%!

,(#(#3T! ".:T! %#2! .'/-&1! 7%#! ,%>-! '/-! (#2+1'&K! ,.&-! -**(7(-#';! M+'! (,$)-,-#'(#3! '/-1-!

,.2-&#(b%'(.#1!&-0+(&-1!7/%#3-1!*&.,!'/-!1-7'.&T!-;3;!'&%#1$%&-#7K;!:/-!)%7>!.*!'&%#1$%&-#7K!

/%1! ?--#! %! &-.77+&&(#3! $&.?)-,! Wf.-'1T! AQ@e[! P`JT! AQ@EYT! %#2! #--21! '.! ?-! '%7>)-2! (*! '/-!

$&.7-11!(1!'.!?-!.$'(,(b-2;!91!,-#'(.#-2!?K!9(&7%&3.!]-U1!WAQ@BYT!7+&&-#'!'-7/#.).3(-1!%&-!

'/+1!*%&!2(1&+$'(F-T!'/%'!'/-!%(&*&-(3/'!(#2+1'&K!/%1!#.!7/.(7-!?+'!(##.F%'(#3;!!

!"/"! #$%&'()*+(,-.*011.2(3'.1*4,'2%,5*

91!,-#'(.#-2!?-*.&-T!L%#!G-&!M(-1'!WAQ@DY!(#2(7%'-2!'/%'!1'%&'R+$1!%&-!$.$$(#3!+$T!%1!U-))!%1!

?(33-&!$)%K-&1!%&-!#.U!(##.F%'(#3T!1(,$)K!?-7%+1-!'/-K!2.#n'T!%#.'/-&!-#'-&$&(1-!U())!3&%?!'/-!

7.,$-'('(F-!%2F%#'%3-;!d+&'/-&,.&-T!'/-&-!%&-!'/&--!.'/-&!$)%K-&1!7%+1(#3!2(1&+$'(.#!?-1(2-1!

1'%&'R+$1!%#2!7.,$-'('.&1!%77.&2(#3! '.!%!&-$.&'!.*!MJj!WM.1'.#!J.#1+)'%#7K!j&.+$T!AQ@eY;!

6+$$)(-&1T!(#'-3&%'.&1!%#2!7+1'.,-&1!%&-!'/&--!.'/-&!*.&7-1!'/%'!$.1-!%!'/&-%'!%3%(#1'!'&%2('(.#%)!

*.&U%&2-&1;!:/-! '.'%)! .*! '/-1-!C! *.&7-1! (1! '&K(#3! '.!?K$%11! '/-! '&%2('(.#%)! 7.,$%#(-1;!`/-#!

%$$)K(#3!P.&'-&a1!d(F-!d.&7-1!,.2-)!WP.&'-&T!@DBDYT!U/(7/!(1!+1-2!'.!%#%)Kb-!'/-!7.,$-'('(.#!

?%1-2!.#!*(F-!*.&7-1T!'/-&-!%&-!0+('-!1.,-!1(,()%&('(-1!'.!?-!*.+#2;!"#!'-&,1!.*!*.&7-1T!*(&1')K!

'/-&-!(1!'/-!'/&-%'!.*!#-U!-#'&%#'1T!U/(7/!%&-!'/-!1'%&'+$1!%1!U-))!%1!7+1'.,-&1!U/.!%&-!$%F(#3!

'/-(&!.U#!$%'/;!6-7.#2)KT!'/-!?%&3%(#(#3!$.U-&!.*!?+K-&1T!U/(7/!%&-!'/-!7+1'.,-&1!U/.!U%#'!

).U-&!7.1'!%#2!/(3/-&!-**(7(-#7K;!:/(1!(1!?-7%+1-!(#!%!/-%F()K!7.,$-'('(F-!(#2+1'&KT!7+1'.,-&!

-^$-7'%'(.#1!7/%#3-!WV%,?/%')%T!AQ@DYT!%1!'/-K!-^$-7'!,.&-!F(1(?()('K!%#2!).U-&!7.1'1;!:/(&2)KT!

'/-!?%&3%(#(#3!$.U-&!.*!1+$$)(-&1!U/(7/!%&-!'/-!1+$$)(-&1!'/%'!2(3('%)(b(#3;!d+&'/-&,.&-T!'/-&-!

(1!'/-!'/&-%'!.*!1+?1'('+'-1T!U/(7/!%&-!?.'/!'/-!1+$$)(-&1!%#2!'/-!1'%&'R+$1T!7&-%'(#3!%!2(3('%)!$)%#'!

*.&,!'.!2(F-&1-!*&.,!'&%2('(.#%)!*.&U%&2-&1;!<%1')KT!'/-&-!(1!&(F%)&K!%,.#31'!7.,$-'('.&1T!1.,-!

.*!'/-!?(3!$)%K-&1!%&-!%)&-%2K!(##.F%'(#3;!P.&'-&a1!d(F-!d.&7-1!(1!+1-2!'.!%#%)Kb-!'/-!(#2+1'&KT!

%#2!U/-#!%#%)Kb(#3!'/-!%(&*&-(3/'!*.&U%&2-&1!?+1(#-11T!('a1!'(,-!'.!(##.F%'-;!"'!(1!#.'!%!,%''-&!

.*!m(*n!?+'!%!,%''-&!.*!mU/-#n;!!

d+&'/-&,.&-T!(#!MJja1!&-$.&'!WM.1'.#!J.#1+)'%#7K!j&.+$T!AQ@eYT!('!(1!,-#'(.#-2!'/%'!2+-!'.!

'/-! *&%3,-#'-2! #%'+&-! .*! '/-! 1-7'.&! #.! 7.,$%#K! 2.,(#%'-1T! '/+1! (##.F%'(#3! .$-&%'(.#1! .&!

7+1'.,-&!-^$-&(-#7-!$&.7-11-1!%#!%''&%7'(F-!.$$.&'+#('K!*.&!,%>(#3!%!$&.*('T!2-1$('-!'/-!1'&%(#;!

:/(1!(1!%)1.!(#'-&7-$'-2!?K!F-#'+&-!7%$('%)(1'1T!U/.!%&-!#.U!(#F-1'(#3!?())(.#1!(#'.!'/-!%(&*&-(3/'!

?+1(#-11!W9(&!J%&3.!̀ .&)2T!AQ@E[!M.1'.#!J.#1+)'%#7K!j&.+$T!AQ@DY;!"#!%#.'/-&!&-$.&'!?K!MJj!

WM.1'.#!J.#1+)'%#7K!j&.+$T!AQ@EYT!'/-K!.**-&-2!(#1(3/'1!.#!'/-!'&%#1$.&'!%#2!).3(1'(71!W:X<Y!

,%&>-'T!1'%'(#3!'/%'!*.&!%!*&-(3/'!*.&U%&2-&!'.!?-!1+77-11*+)T!('!,+1'!%+'.,(b-!%1!U-))!%1!.**-&!
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/(3/! -#2R'.R-#2! 1-&F(7-! 0+%)('KT! 1+$$.&'-2! ?K! ":! 1.)+'(.#1;! d+&'/-&,.&-T! '/-K! %&3+-! '/%'! %!

7.,$%#K! (#! '/-! :X<! 1-7'.&! ,+1'! %)1.! $.11-11! %2F%#7-2! ":! %#2! 2(3('%)! 7%$%?()('(-1! '.! ?-!

1+77-11*+)!(#!'/-!*+'+&-;!:.!7.#7)+2-T!'/-!&-%1.#1!U/K!'/-!%(&!*&-(3/'!(#2+1'&KT!U('/!(#!1$-7(*(7!

'/-!1$-7(%)!/%#2)(#3!7%&3.!$&.2+7'1T!#--2!'.!(##.F%'-!%&-!%?+#2%#'T!'/+1!('n1!/(3/!'(,-!'.!2.!1.;!

!"6"! #$%&'()*+(,-.*011.2(3'.15*

91! (##.F%'(.#! (1! .F-&2+-T! ('! )-%F-1! ,%#K! .$$.&'+#('(-1! '.! *.7+1! .#;! ! "##.F%'(.#! 7%#! ?-!

%$$&.%7/-2!(#!,%#K!U%K1T!1+7/!%1!%+'.#.,.+1!F-/(7)-1!.&!&.?.'(7!U%&-/.+1-1;!:-7/#.).3(-1!

1+7/!%1!".:T!2%'%!%#%)K'(71!.&!2(3('%)!$)%'*.&,1T!*%))!+#2-&!"#2+1'&K!l;Q;!:/(1!7.#7-$'!1+&&.+#21!

'/-!7&-%'(.#!%#2!(#'-3&%'(.#!.*!(##.F%'(F-!"J:!W(#*.&,%'(.#!%#2!7.,,+#(7%'(.#!'-7/#.).3(-1YT!

".:! W"#'-&#-'! .*! :/(#31YT! JK?-&RP/K1(7%)! 6K1'-,T! N#'-&$&(1-! 9&7/('-7'+&-! %#2! N#'-&$&(1-!

"#'-3&%'(.#! W<+T! AQ@BY! %#2! %(,1! '.! &-F.)+'(.#(b-! (#2+1'&(-1;! "'a1! %)1.! >#.U#! %1! '/-! m1,%&'!

(#2+1'&Ka;! :/(1! (#2+1'&K! (1! ?+()'! .#! (#*.&,%'(.#! %#2! >#.U)-23-;! d.&! .$'(,%)! +1-T! '/-1-!

'-7/#.).3(-1!#--2!1$-7(*(7!%#2!%77+&%'-!>#.U)-23-;!:.!3-'!'/(1!>#.U)-23-T!'/-!(#2+1'&K!#--21!

'.!?-!,.&-!'&%#1$%&-#'T!U/(7/!'/-! )%7>!'/-&-.*! (#! '/-!1$-7(%)!7%&3.!(#2+1'&K! (1!%!&-.77+&&(#3!

$&.?)-,!Wf.-'1T!AQ@e[!P`JT!AQ@EY;!!:&%#1$%&-#7K!(1!?-7.,(#3!%!7.,$-'('(F-!%2F%#'%3-T!%1!('!

%)).U1!7.,$%#(-1! '.! &-%7/!7+1'.,-&1!-%1(-&!%#2! (##.F%'-!0+(7>)K!%1!U-))!%1!,.&-!-**(7(-#'T!

$%&')K!2+-!'.!'/-!.$-##-11!'/%'!%)).U1!%!'/.&.+3/!(#1(3/'!(#'.!'/-!7+1'.,-&1a!U(1/-1!WH%>+'#(%(%!

X!f%K&(K%#T!AQ@BY;!5%#K! 'K$-1!.*! (##.F%'(.#1!7.+)2!%(2! '/-!$&.7-11!.*!,%>(#3!>#.U)-23-!

'&%#1$%&-#'!%#2!%F%()%?)-;!:/-1-!(##.F%'(.#1!7%#!?-!+1-2!*.&!1-F-&%)!$+&$.1-1!?+'!%))!*.7+1!.#!

(2-#'(*K(#3!%#2!7%$'+&(#3!,-%#(#3*+)!>#.U)-23-!'.!%#!.&3%#(b%'(.#T!*&.,!2(**-&-#'!1.+&7-1!-;3;!

-^$-&'1;! :/(1! >#.U)-23-! '/-#! #--21! '.! ?-! &-$&-1-#'-2! %#2! 1'.&-2! -**-7'(F-)K! 1.! '/%'! '/(1!

>#.U)-23-!7%#!?-!+1-2!(#!7.,$+'-&!1K1'-,1!'/%'!U())!$&.F(2-!%!7.,$-'('(F-!%2F%#'%3-!*.&!%#!

.&3%#(b%'(.#!W5()'.#T!AQQBY;!=#.U)-23-!-#3(#--&(#3T!>#.U)-23-R?%1-2!-#3(#--&(#3T!1-,%#'(7!

U-?T!2%'%!,(#(#3T!#%'+&%)! )%#3+%3-!$&.7-11(#3T!%#2!.#'.).3(-1!7%#!?-!7.#1(2-&-2!$&.,(#-#'!

U('/(#!'/-!>#.U)-23-!(##.F%'(.#!*(-)2;!91!,-#'(.#-2T!>#.U)-23-!(1!.*'-#!#.#R'&%#1$%&-#'T!K-'!

('!&-,%(#1!F%)+%?)-T!'/+1!'/-!1$-7(%)!7%&3.!(#2+1'&K!7.+)2!)(>-)K!$&.*('!*&.,!(##.F%'(.#!(#!'-&,1!

.*!>#.U)-23-;!

! !
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!"7"! 013,.89&3'.1*+(5%*+.:$(1;*

"#!AQ@ET!%!1.*'U%&-!7.,$%#K!7%))-2!L%)(2%(2-!U%1!*.+#2-2;!"'!%(,1!'.!(##.F%'-!%#2!1'%#2%&2(b-!

1+$$)(-&! 0+%)(*(7%'(.#1! %#2! )%#-! &(1>! %11-11,-#'1! U('/(#! '/-! ).3(1'(71! (#2+1'&KT! *.7+1(#3! .#!

$&.2+7'1! U('/! 1$-7(%)! /%#2)(#3! #--21T! %#2! (#! 1$-7(*(7! .#! $/%&,%;! <.7%'-2! (#! 9,1'-&2%,T!

L%)(2%(2-! (#'-#21! '.!,%>-!'/-! (#-**(7(-#'!%#2!#.#R'&%#1$%&-#'!%(&*&-(3/'!*.&U%&2(#3!?+1(#-11!

F(1(?)-T! '&%#1$%&-#'! %#2! '(,-1%F(#3! '/&.+3/! 7.))-7'(#3T! ,%#%3(#3! %#2! 1/%&(#3! 1+$$)(-&!

0+%)(*(7%'(.#1!%#2!&(1>!%11-11,-#'1;!"#!O+#-!AQ@BT!'/-!$&.Z-7'!G9V9!WG%'%!9#%)K'(71!*.&!:&%2-!

<%#-!V(1>!911-11,-#'1!%#2!J.#'&.)Y!U%1!1'%&'-2!'.!&-1-%&7/!'/-!.$'(,(b%'(.#!.*!'&%2-!)%#-!&(1>!

,%#%3-,-#'!*.&!$/%&,%7-+'(7%)1T!U/(7/!-F.)F-2!(#'.!<9V9!W<%#-!9#%)K1(1!X!V.+'-!92F(1.&Y!

(#! AQ@e;! <9V9! (1! %! $&.Z-7'! (#('(%'-2! ?K! :S! N(#2/.F-#T! J`"T! LS! 9,1'-&2%,! %1! U-))! %1!

P%#%)$(#%T!%#2!L%)(2%(2-;!<9V9!%)1.!%(,1!'.!.$'(,(b-!'&%2-!)%#-!&(1>!,%#%3-,-#'!?+'!2.-1!

#.'!1.)-)K!*.7+1!.#!$/%&,%7-+'(7%)1!?+'!.'/-&!1$-7(%)!/%#2)(#3!$&.2+7'1!%1!U-))T!1+7/!%1!*).U-&1T!

$-&(1/%?)-1T!%#2!2%#3-&.+1!3..21;!"'!%)1.!%(,1!'.! (#F-1'(3%'-!,.&-!(##.F%'(F-!%#2!%2F%#7-2!

7.#7-$'1!%).#3!U('/!7/%))-#3-1!U('/(#!'/(1!(#2+1'&K!-;3;!&-%)R'(,-!(#*.&,%'(.#T!7.,$%&-2!'.!('1!

$&-2-7-11.&!G9V9!W<9V9!P&.Z-7'T!AQ@DY;!!:/-!.?Z-7'(F-!.*!'/(1!$&.Z-7'!(1!'.!2-F-).$!.#-!.&!

,+)'($)-!1.*'U%&-!'..)1!*.&!%#!9&'(*(7(%)!"#'-))(3-#7-!W9"Y!?%1-2!&.+'-!%2F(1.&T!U/(7/!(#!&-'+&#!

U())!&-1+)'!(#!1(3#(*(7%#'!7.1'R1%F(#3T!#-U!?+1(#-11!.$$.&'+#('(-1!%#2!%F.(2!J\A!-,(11(.#1;!!

:/(1!&-1-%&7/!(1!$%&'!.*!'/-!<9V9!$&.Z-7'!%#2!%(,1!'.!(#F-1'(3%'-!>#.U)-23-!%?.+'!$)%##(#3!

1/($,-#'1!U('/!1$-7(%)!/%#2)(#3!#--21T!U('/!1$-7(*(7!'&%2-!)%#-1!%#2!('1!7%&&(-&1T!1'%>-/.)2-&1T!

.$'(.#1T!%#2!7%$%?()('(-1;!"#!1/.&'T!('!%(,1!'.!-^$).&-!'/-!%)'-&#%'(F-1!.*!'/-!7/.(7-!1-'!*.&!'/-!

&.+'(#3!.$'(.#1;!:/(1!(1!%!7&('(7%)!*(&1'!1'-$!(#'.!'/-!2(3('%)(b%'(.#!.*!'/-!1-7'.&;!:/-!$+&$.1-!.*!

'/(1!&-1-%&7/!(1!'.!*(#2!'/-!%$$&.$&(%'-!'-7/#.).3K!'.!1'&+7'+&-!%#2!'&%#1$%&-#'(b-!'/-!>#.U)-23-!

7.#7-&#(#3!'/-!1$-7(%)!7%&3.!'.!,%>-!('!%$$)(7%?)-!%#2!*+#7'(.#%);!

!"<"! =,.>)%:*#3(3%:%13*

:/-!,%(#!(11+-!.*!'/-!1$-7(%)!7%&3.!(1!'/%'!'/-!&-)+7'%#7-!%#2!(#7%$%?()('K!'.!(##.F%'-!/%1!7%+1-2!

3&-%'!(#-**(7(-#7(-1!U('/(#!'/(1!(#2+1'&K;!G(**-&-#'!(##.F%'(.#1!7.+)2!%(2!'/-!3.%)!.*!(##.F%'(#3!

'/-!).3(1'(71!1-7'.&;!MK!'/-!,-%#1!.*!'/-!<9V9!$&.Z-7'T!L%)(2%(2-!%#2!('1!$%&'#-&1!%$$&.%7/!'/-!

(11+-!'/&.+3/!%#!%&'(*(7(%)!(#'-))(3-#7-!%&'(*%7'!'/%'!%2F(1-1!$.11(?)-!&.+'-1!*.&!%!*.&U%&2-&!.&!

,%#+*%7'+&-&!.*!1$-7(%)!7%&3.;!:/(1!(1!'.!2(3('%)(b-!'/-!,%#+%)!*.&U%&2(#3!$&.7-11!.*!1$-7(%)!

7%&3.T! U/(7/! 7+&&-#')K! 2.#-! ,%#+%))K! %#2! (1! (#-**(7(-#'! %#2! '(,-R7.#1+,(#3;! f.U-F-&T! '.!

%&'(*(7(%))K!.$'(,(b-!&.+'-!.$'(.#1T!>#.U)-23-!#--21!'.!?-!%70+(&-2T!1'&+7'+&-2;!:/(1!,+1'!7&-%'-!



!@l!

!

'/-! %?()('K! '.! +1-! '/(1! >#.U)-23-;! J.#1(2-&(#3! '/(1! $&.?)-,T! '/-! *.)).U(#3! ,%(#! &-1-%&7/!

0+-1'(.#!U%1!*.&,+)%'-24!!

+,(% -./&.% -01% 2."'3$% 0% 4("-35$65% 2)#'&)'#5% 75% &"(2)#'&)5$% /(% "#$5#% )"% 2'88"#)% ).5%

830((/(6%8.025%-/)./(%).5%285&/03%.0($3/(6%&0#6"%25&)"#9:!

:/(1!&-1-%&7/!0+-1'(.#!(1!?&.%2!.#!('1!.U#!%#2!U())!?-!2(F(2-2!(#'.!,.&-!1$-7(*(7!1+?R0+-1'(.#1!

(#!'/-!*.)).U(#3!7/%$'-&;!!

A@!B+2+%05C(D+2'*"(%"1(E0'"5'F7+2(

"#!'/(1!7/%$'-&T!'/-!,-'/.2.).3K!%#2!2-1(3#!.*!'/-!&-1-%&7/!U())!?-!2(17+11-2T!%1!U-))!%1!'/-!

$&(#7($)-1! '/%'! U-&-! 7&-%'-2! *.&! '/-! 2-1(3#! '.! +1-! %1! 3+(2-)(#-1;! d+&'/-&,.&-T! '/-! &-1-%&7/!

.?Z-7'(F-T!%1!U-))!%1!0+-1'(.#1!U())!?-!2(17+11-2;!!

/"!"! ?%5%(,&@*A%3@.8.).-;*

:/-!&-1-%&7/!(1!%!0+%)('%'(F-T!?%1-2!.#!$&(,%&K!%#2!1-7.#2%&K!&-1.+&7-1!1'+2KT!'/+1!('1!,-'/.21!

%&-!7/.1-#!%77.&2(#3)K;!:/-!2-1(3#!$&(#7($)-1!$%&%2(3,!(1!%$$)(-2!%1!'/(1!'/-1(1!(1!%&'(*%7'R?%1-2!

U('/!'/-!(#'-#'(.#!.*!*+#7'(.#%)('K;!:/-!&-3+)%'(F-!,.2-)!7K7)-!(1!7/.1-#T!%1!%!2-1(3#!.&!%&'(*%7'!

U())!?-!7&-%'-2!'.!(#'-&F-#-!U('/!'/-!1'%3#%'(.#!.*!'/-!(##.F%'(.#!&%'-!U('/(#!'/-!1$-7(%)!7%&3.!

1-7'.&;!"#!d(3+&-!@T!.#-!7%#!*(#2!'/-!7K7)-!%$$)(-2!'.!'/(1!2(11-&'%'(.#;!!

!

!"#$%&'()'*&+"#,'-%",."/0&+'123&0'45.0&'



!@C!

!

:/(1!,-'/.2.).3(7%)!7K7)-!(1!+1-2!'.!7).1-!'/-!3%$!?-'U--#!'/-!$&.?)-,!%#2!'/-!1.)+'(.#;!:/-!

&-1-%&7/!0+-1'(.#1!%$$)K!'.!'/-!$/%1-1!.*!'/-!7(&7)-;!d(&1'!%#2!*.&-,.1'T!%!&-F(-U!.*!%7%2-,(7!

)('-&%'+&-!%#2!(#2+1'&K!&-$.&'1!/%1!())+,(#%'-2!%!3&%#2!$%&'!.*!'/-!'/-.&-'(7%)!$%&'!.*!'/(1!1'+2KT!

(;-;! '/-! $&.?)-,! 2-*(#('(.#;! :/-! #-^'! 1'%3-! U%1! '/-! 2(%3#.1(1T! U/(7/! (1! 2(17+11-2! (#! '/-!

(#'&.2+7'(.#T! .#7-! %3%(#! ?%1-2! .#! %7%2-,(7! )('-&%'+&-! %#2! (#2+1'&KR&-)-F%#'! &-$.&'1;! :/-!

$.'-#'(%)!1.)+'(.#1!%&-!?&(-*)K!,-#'(.#-2;!M%1-2!.#!'/-!$&.?)-,!1'%'-,-#'!%#2!('1!2(%3#.1(1T!

2-1(3#!$&(#7($)-1!%&-!2-*(#-2;!:/-1-!2-1(3#!$&(#7($)-1!U())!?-!'/-!3+(2-)(#-1!.&!7.#1(2-&%'(.#1!

'/%'! %!2-1(3#!#--21! '.!%(,! '.!%2/-&-! '.;! "#! '/-! (#'-&F-#'(.#!$/%1-T! 1-F-&%)! 1.)+'(.#1!U())!?-!

'/.&.+3/)K!2(17+11-2T! %#2! 1+?1-0+-#'(%))K!.#-! 1.)+'(.#!U())!?-!7/.1-#;!:/-!7&-%'(.#!.*! '/(1!

1.)+'(.#!U())!?-!2.#-!?%1-2!.#!%!,-'/.2.).3K!'/%'!U())!?-!7.#1'&+7'-2;!:/(1!,-'/.2.).3K!U())!

?-!?%1-2!.#!%#!%#%)K1(1!.*!-^(1'(#3!,-'/.2.).3(-1;!"#!'/(1!%#%)K1(1T!-F%)+%'(.#!'-7/#(0+-1!U())!

%)1.!?-!(#F-1'(3%'-2;!:/-!%&'(*%7'!U())!?-!2-F-).$-2!(#!'/-!7/.1-#!1.*'U%&-!.&!$)%'*.&,T!U/(7/!

U())! ?-! '/-! &-1+)'! .*! %#.'/-&! %#%)K1(1;! <%1')KT! (#! '/-! -F%)+%'(.#! $/%1-T! '/-! %&'(*%7'! U())! ?-!

-F%)+%'-2!?%1-2!.#!'/-!2-1(3#!$&(#7($)-1!%1!U-))!%1!.#!U('/!'/-!2(17+11-2!-F%)+%'(.#!,-'/.21;!

:/(1!7%#!&-1+)'!(#!%2Z+1',-#'1!.&!1+33-1'(.#1!*.&!(,$&.F-,-#';!!!

:/-!1.+&7-1!7.#1(1'!.*!)('-&%'+&-!%#2!(#*.&,%'(.#!*&.,!2.,%(#!-^$-&'1T!&-$.&'1!*&.,!7.#1+)'%#7K!

?+&-%+1!1$-7(%)(b-2!(#!).3(1'(71!%#2!*&-(3/'T!'-7/#.).3K!2%'%?%1-1T!1+7/!%1!6U..3)-!%#2!6`6NT!

%#2!'/-!:S_-!2%'%?%1-1!-;3;!"NNNT!`()-K!\#)(#-!<(?&%&KT!67.$+1!%#2!J('-1--&qT!-'7;!

/"/"! ?%5%(,&@*B>C%&3'2%*

M%1-2!.#!'/-!$&.?)-,!1'%'-,-#'!%#2!'/-!&-1-%&7/!,-'/.2.).3KT! '/-!*.)).U(#3!.?Z-7'(F-!U%1!

,%2-4!

&'( )*+*,'-( .( /0'1,*)2*( 3*-3*4*05.56'0( '7( 58*( 4-*96.,( 8.0),602( 2'')4( .0)( 4*3+69*4( 60( 58*(

.6373*6285(4*95'3(:.4*)('0(.()*4620*)(;*58')','2<(58.5(16,,()6265.,6=*(58*()*5*3;60.56'0('7(58*(

98'69*(4*5('7(4',>56'04(.0)(3'>5*4(7'3(.6373*6285(7'31.3)*34(:<(;./602().5.(53.04-.3*05(.0)(

>0)*345.0).:,*(5'(;.9860*4#!

/"6"! ?%5%(,&@*D9%53'.15*

:/-!&-1-%&7/!0+-1'(.#!'/%'!%$$)(-1!'.!'/(1!.?Z-7'(F-!(1!%1!*.)).U14!

+,(% -./&.% -01% 2."'3$% 0% 4("-35$65% 2)#'&)'#5% 75% &"(2)#'&)5$% /(% "#$5#% )"% 2'88"#)% ).5%

830((/(6%8.025%-/)./(%).5%285&/03%.0($3/(6%&0#6"%25&)"#9:!

:/(1!0+-1'(.#!U())!?-!%#1U-&-2!U('/!'/-!/-)$!.*!'/-1-!1+?R&-1-%&7/!0+-1'(.#1!



!@E!

!

o! f.U!7%#!>#.U)-23-!%(2!'/-!2(3('%)!'&%#1*.&,%'(.#!.*!'/-!1$-7(%)!7%&3.!1-7'.&h!

o! `/(7/!(1!'/-!?-1'!>#.U)-23-!1'&+7'+&-!'.!%(2!'/-!1$-7(%)!7%&3.!1-7'.&h!

o! `/%'!%&-!'/-!$.11(?)-!>#.U)-23-!1'&+7'+&-!-#3(#--&(#3!,-'/.21h!

o! `/%'!%&-!'/-!1$-7(*(7!>#.U)-23-!&-0+(&-,-#'1!(#!'/-!7%&3.!1-7'.&h!

o! `/(7/!%&-!'/-!,%(#!%#2!1-7.#2%&K!7.#7-$'1!%#2!%''&(?+'-1!.*!'/-!2.,%(#h!

o! f.U!(1!'/-!>#.U)-23-!1'&+7'+&-!(,$)-,-#'-2h!!

o! f.U!(1!'/-!>#.U)-23-!1'&+7'+&-!-F%)+%'-2h!

/"7"! ?%5%(,&@*4%5'-1*

:/(1!1'+2K!U())!&-1-%&7/!2(**-&-#'!,-'/.2.).3(-1!*.&!7.#1'&+7'(#3!%!>#.U)-23-!1'&+7'+&-T!?+()2!

%#!%$$)(7%?)-!%#2!%$$&.$&(%'-!,-'/.2.).3K!*.&!'/-!2.,%(#T!%#2!%$$)K!'/(1!,-'/.2.).3K!'.!'/-!

17.$-!.*!'/-!>#.U)-23-!1'&+7'+&-!'.!3-'!'/-!&-)-F%#'!7.#7-$'1!%#2!%''&(?+'-1;!9*'-&!'/%'T!'/-1-!

&-)-F%#'! 7.#7-$'1! %#2! %''&(?+'-1! U())! ?-! (,$)-,-#'-2! (#'.! %! 1.*'U%&-! $&.3&%,! '.! .?'%(#! %#!

%$$)(7%?)-!$&.2+7'!.*!'/-!17.$-!%#2!2.,%(#;!d(#%))KT!'/(1!$&.2+7'!U())!?-!-F%)+%'-2!?%1-2!.#!

&-F(-U-2!-F%)+%'(.#!,-'/.21!%#2!%2Z+1'-2!%77.&2(#3)K;!!

"'!(1!-^$-7'-2!'/%'!'/(1!*(#%)!$&.2+7'!7%#!*(&1')K!?-!+1-2!%1!%!1'&+7'+&-!.*!>#.U)-23-!.*!'/-!1$-7(%)!

7%&3.!1-7'.&;!6-7.#2)KT!'/-!-^$-7'%'(.#!/.)21!'/%'!%#.'/-&!,%1'-&!1'+2-#'!7%#!+1-!'/(1!1'&+7'+&-!

'.!$.$+)%'-!%#2!-#&(7/!'/-!>#.U)-23-!1'&+7'+&-;!6+?1-0+-#'(%))KT!('!(1!-^$-7'-2!'/%'!'/-!*(#%)!

$&.2+7'!U())!?-!'/-!?%1-!.*!%#!%&'(*(7(%)!(#'-))(3-#7-!W9"Y!&.+'-!%2F(1.&!?%1-2!.#!'/-!1-,%#'(7!

U-?!*.&!'/-!1$-7(%)!7%&3.!1-7'.&;!

/"<"! 4%5'-1*=,'1&'$)%5*

M%1-2! .#! '/-! $&.?)-,! 1'%'-,-#'1! %#2! ('1! &-1-%&7/! .?Z-7'(F-T! %1! U-))! %1! .#! '/-! >#.U)-23-!

7.))-7'-2!%?.+'!'/-!$&.?)-,!%#2!.$$.&'+#('(-1T!'/-!2-1(3#!1/.+)2!%(,!'.!%2/-&-!'.!'/-!*.)).U(#3!

$&(#7($)-1!%(,!'.!?-!%!'&%#1*-&!.&!7.,,+#(7%'(.#!,-7/%#(1,!?-'U--#!%7%2-,(%!%#2!$&%7'(7-!

;5(5#03%<52/6(%=#/(&/8352%

R! :/-!2-1(3#!1/.+)2!7)-%&)K!1'%'-!('1!$+&$.1-T!1.!'/-!+1-&!>#.U1!U/%'!'/-!2-1(3#!/%1!'.!.**-&!

'.!%F.(2!+#7)-%&!-^$-7'%'(.#1!WL&%#2-r(sT!AQQDD!!

R! :/-!2-1(3#!1/.+)2!?-!+1-%?)-!*.&!'/-!(#'-#2-2!+1-&1T!(#!'/(1!7%1-!*.&!'/-!1'%>-/.)2-&1!U('/(#!

'/-!1$-7(%)!7%&3.!1-7'.&!WL&%#2-r(sT!AQQDY!

R! :/-!2-1(3#!1/.+)2!$&.F(2-!7)%&('K!.F-&!0+%#'('KT!%1!('a1!,.&-!(,$.&'%#'!'.!'/-!1'%>-/.)2-&1!

'.!/%F-!7.&&-7'!%#2!+1-*+)!>#.U)-23-!'/%#!%!,+)'('+2-!.*!('!WL&%#2-r(sT!AQQDD!!



!@B!

!

R! :/-!2-1(3#!1/.+)2!?-!,%(#'%(#%?)-T!%1!%#K!2%'%!/%&2)K!3.-1!U('/.+'!%#K!+$2%'(#3;!WM.1T!

AQQoY!

R! :/-!2-1(3#!1/.+)2!,%>-!+1-!.*!-^$-&'(1-!U('/(#!'/-!*(-)2!WL&%#2-r(sT!AQQDY;!

R! :/-! 2-1(3#! 1/.+)2! /%F-! ).#3-F('KT! U/(7/! 7%#! ?-! %7/(-F-2! '/&.+3/! %2/-&(#3! '.! `oJ!

1'%#2%&21;!WM.1T!AQQoY!

R! :/-!2-1(3#!1/.+)2!&-,%(#!('1!1'%?()('K!'/&.+3/.+'!'(,-T!7/%#3-1!%#2!%22('(.#1!WL&%#2-r(sT!

AQQDY;!!

R! :/-!2-1(3#!1/.+)2!%(,!'.!7&-%'-!3&-%'-&!-**(7(-#7K!7.,$%&-2!'.!'/-!$&-F(.+1!1'%'-!U/-&-!'/-!

2-1(3#!U())!?-!(,$)-,-#'-2;!!

>("-35$65%?)#'&)'#5%=#/(&/8352% %

R! :/-!2-1(3#!1/.+)2!.**-&!7)%&('K! '.!-**-7'(F-)K!7.,,+#(7%'-! '/-! (#'-#2-2!,-%#(#3!.*! '/-!

2-*(#-2!'-&,1!Wd-&#t#2-bR<u$-b!-'!%);T!@DDB[!L&%#2-r(sT!AQQDY!

R! :/-!2-1(3#!1/.+)2!?-!7./-&-#'!%,.#31'!2-*(#('(.#1!%#2!&-)%'(.#1!Wj&+?-&T!@DDCY!

R! :/-!2-1(3#!1/.+)2!?-!-^'-#2%?)-T!%1!('!1/.+)2!?-!%?)-!'.!%22!#-U!'-&,1!W5(b.3+7/(!X!">-2%T!

@DDeY;!

R! :/-!2-1(3#!1/.+)2!/%F-!%!,(#(,%)!-#7.2(#3!?(%1T!%1!('!1/.+)2!?-!(#2-$-#2-#'!.*!'/-!(11+-1!

.*!)%#3+%3-!Wf(&1'T!AQQDY;!

R! :/-! 2-1(3#! 1/.+)2! ?-! %?)-! '.! 1+77-11*+))K! (#'-3&%'-! U('/! ('1! &-%1.#-&1! .&! ,%7/(#-1!

WL&%#2-r(sT!AQQDY;!

R! :/-!2-1(3#!1/.+)2!/%F-!,(#(,%)!.#'.).3(7%)!7.,,(',-#'! '.!1+$$.&'!>#.U)-23-!1/%&(#3!

WL&%#2-r(sTAQQDY;!!

/"E"! 4%)'2%,(>)%5*(18*+.13,'>93'.15*

:/(1!&-1-%&7/!%(,1!'.!,%>-!>#.U)-23-!'&%#1$%&-#'!%#2!+1%?)-!*.&!'/-!1$-7(%)!7%&3.!1-7'.&T!(#!

1$-7(*(7!*.&!'&%2-!)%#-1!%#2!('1!&(1>!%11-11,-#'1;!J+&&-#')KT!'/-&-!/%F-!?--#!1'+2(-1!%#2!2-1(3#1!

*.&!>#.U)-23-!-#3(#--&(#3T!1-,%#'(7!U-?T!%#2!>#.U)-23-!?%1-!*.&!).3(1'(71!WJ/.U!-'!%)T!AQQC[!

G.#3!-'!%)T!AQQe[!f.*,%#!-'!%)T!AQ@E[!P&-(1'!-'!%)T!AQQCYT!K-'!'/-!1$-7(%)!7%&3.!)%&3-)K!&-,%(#1!

+#7.F-&-2! '.$(7;!91!U())! ?-! -^$)%(#-2! '/.&.+3/)K! (#! '/-! '/-.&-'(7%)! ?%7>3&.+#2T! 2+-! '.! '/-!

&(7/#-11! '/%'! .#'.).3(-1! 7%#! %$$)K! '.! >#.U)-23-T! %#2! ('1! U(2-! %&-%! .*! %$$)(7%'(.#! -;3;! '/-!

1-,%#'(7!U-?T!('!U())!?-!+1-2!%1!'/-!1'&+7'+&-!.*!>#.U)-23-!.*!'/-!1$-7(%)!7%&3.!2.,%(#!*.&!'/(1!

1'+2K;!:/(1!U())!?-!*+&'/-&!2(17+11-2!(#!1-7'(.#!l;l;!:/-!7&-%'(.#!.*!%!1$-7(%)!7%&3.!.#'.).3K!

7%#!?-!2.#-!'/&.+3/!1-F-&%)!,-'/.2.).3(-1;!\#'.).3K!7&-%'(.#!U())!?-!*+&'/-&!2(17+11-2!(#!'/-!

'/-.&-'(7%)!?%7>3&.+#2T!?+'!('!(1!(#!-11-#7-!%11.7(%'-2!U('/!'/-!*.&,%)!1'&+7'+&-!(#!'/-!,(#2!.*!



!@e!

!

%#!.#'.).3K!-#3(#--&;!:/(1!(,$)(-1!'/%'!'/-!.#'.).3K!2-$-#21!.#!'/-!7&-%'.&!.*!'/-!.#'.).3KT!%1!

('a1! ?%1-2! .#! '/-(&! Z+23,-#';! :/(1! 2-2+7'(.#! %3&--1! U('/! '/-! 1'%'-,-#'! '/%'! ].K! %#2!

57j+(##-11!WAQQ@Y!,%2-!'/%'! '/-&-! (1!#.!7.&&-7'!U%K!'.!,.2-)(#3!%!2.,%(#!.&!?+()2(#3!%#!

.#'.).3KT!('a1!%!7&-%'(F-!$&.7-11!'/%'!U())!2(**-&!U('/!-F-&K!(#2(F(2+%);!91!,-#'(.#-2T!%!2.,%(#!

.&!%$$)(7%'(.#R1$-7(*(7!.#'.).3K!(1!#--2-2;!G+-!'.!'/-1-!1$-7(*(7%'(.#1T!%!#-U!,-'/.2.).3K!U())!

?-!7&-%'-2!'.!.$'(,(b-!'/(1!'%1>T!U/(7/!U())!2-)(F-&!%!+#(0+-!.#'.).3K;!d+&'/-&,.&-T!'/(1!'/-1(1!

U())!(,$)-,-#'!>#.U)-23-!%70+(1('(.#!'..)1!%#2!'-7/#(0+-1!(#!%!*+))!.#'.).3K!,-'/.2.).3KT!%#!

%&-%!'/%'!/%1!,+7/!)-*'!'.!?-!2(17.F-&-2T!-1$-7(%))K!(#!'/-!*(-)2!.*!).3(1'(71;!

/"F"! #3,9&39,%*.G**3@%*H@%5'5*

:/-!*.)).U(#3!7/%$'-&1!%&-!%&&%#3-2!%77.&2(#3!'.!'/-!2-1(3#!7K7)-;!91!'/-!$&.?)-,!2-*(#('(.#!

%#2!2(%3#.1(1!%&-!*+)*())-2!%#2!'/-!2-1(3#!$&(#7($)-1T!'/-!#-^'!1'-$!(1!'/-!(#'-&F-#'(.#;!d(&1'T!'/-!

$.11(?)-! 1.)+'(.#1! '.! '/-! $&.?)-,!U())! ?-! '/.&.+3/)K! 2(17+11-2! (#! 7/%$'-&! l;!91!,-#'(.#-2!

$&-F(.+1)KT!?-*.&-!'/-1-!1.)+'(.#1!7%#!?-!(,$)-,-#'-2T!%!>#.U)-23-!1'&+7'+&-!#--21!'.!?-!,%2-!

'.!-**(7(-#')K!+1-!'/(1!>#.U)-23-!U('/(#!'/-!1.)+'(.#;!:/-!7&-%'(.#!.*!'/(1!>#.U)-23-!1'&+7'+&-!

U())!?-!2.#-!%77.&2(#3!'.!%!,-'/.2.).3K;!:/-!,-'/.2.).3K!7.,$.#-#'1!U())!?-!%11-11-2!(#!

7/%$'-&!C;!:/-!7&-%'-2!,-'/.2.).3K!U('/!'/-!%11-11-2!7.,$.#-#'1!U())!?-!2(17+11-2!(#!7/%$'-&!

E;!:/-!*.)).U(#3!7/%$'-&T!BT!U())!(#7.&$.&%'-!'/-!7&-%'-2!>#.U)-23-!1'&+7'+&-!.&!%)1.!&-*-&&-2!'.!

%1!'/-!%&'(*%7';!"#!7/%$'-&!eT!'/(1!%&'(*%7'!U())!?-!-F%)+%'-2;!:/-!*(#%)!7/%$'-&!U())!7.#1(1'!.*!'/-!

7.#7)+1(.#!%#2!&-7.,,-#2%'(.#;!

!

! *



!@D!

!

G@!<C+#0+&'5%7(H%56*0#:"1(

6"!"! I1.J)%8-%*

91!,-#'(.#-2!(#!'/-!(#'&.2+7'(.#T!1-F-&%)!>#.U)-23-!(##.F%'(.#1!7.+)2!1.)F-!'/-!'&%#1$%&-#7K!

$&.?)-,!.*! '/-! 1$-7(%)! 7%&3.! (#2+1'&K;!=#.U)-23-!-#3(#--&(#3T! 1-,%#'(7!U-?T!2%'%!,(#(#3T!

#%'+&%)!)%#3+%3-!$&.7-11(#3!%&-!2(**-&-#'!$%&%2(3,1!(#!>#.U)-23-!(##.F%'(.#;!:/-1-!$%&%2(3,1!

%))! +1-!>#.U)-23-! '.! 1.,-!-^'-#'T! ?+'! ('a1! -11-#'(%)! '.!+#2-&1'%#2!U/%'!>#.U)-23-! '&+)K! (1;!

=#.U)-23-!/%1!2(**-&-#'!2-*(#('(.#1!U('/(#!1-F-&%)!*(-)21;!P/().1.$/KT!*.&!-^%,$)-T!%&3+-1!'/%'!

>#.U)-23-! (1! Z+1'(*(-2! '&+-!?-)(-*!.&! '/-! &-1+)'!.*!%! &-%1.#(#3!$&.7-11! WM.)(1%#(!X!M&%'(%#+T!

AQ@eY;!:/-!2(7'(.#%&K!/%1!1-F-&%)!2-*(#('(.#1!?+'!,%(#)K!2-17&(?-2!'/-!7.#7-$'!%1!g'/-!*%7'!.&!

7.#2('(.#!.*!>#.U(#3! 1.,-'/(#3!U('/! *%,()(%&('K!3%(#-2! '/&.+3/!-^$-&(-#7-!.&! %11.7(%'(.#i!

W5-&&(%,R`-?1'-&T!#2Y;!J.,$+'-&!17(-#7-!/%1!%!$&%7'(7%)!%$$&.%7/!%#2!%&3+-1!'/%'!>#.U)-23-!

(1!&(7/!%#2!/(3/)K!1'&+7'+&-2!(#*.&,%'(.#T!%1!U-))!%1!U/%'!(1!&-0+(&-2!'.!$-&*.&,!7.,$)-^!'%1>1!

W5()'.#T! AQQBY;! "'a1! ,.&-! '/%#! 1/%)).U! (#*.&,%'(.#;! f.U-F-&T! U('/.+'! $&.$-&! 1'&+7'+&-T!

%77-11(?()('KT!.&!%$$)(7%'(.#!.*!>#.U)-23-!7%#a'!?-!+1-*+);!6-F-&%)!&-1-%&7/!*(-)21!.&!'-7/#.).3K!

$%&%2(3,1!7.#7-&#!>#.U)-23-;!:/-!/.F-&(#3!0+-1'(.#!&-,%(#1!U/(7/!.#-!(1!1+('%?)-;!

6"/"! I1.J)%8-%*?%5%(,&@*K'%)85*

=#.U)-23-! N#3(#--&(#3! W=NY! (1! '/-! *(&1'! &-1-%&7/! *(-)2! .#-! -#7.+#'-&1! U/-#! (#F-1'(3%'(#3!

>#.U)-23-!(##.F%'(.#;!=N!(1!'/-!%7'(F('K!'/%'!$+&$.1-*+))K!%?1'&%7'1!$%&'1!.*!&-%)('K!'.!,.2-)!('!

*.&! %! 1K1'-,! W67/&-(?-&! -'! %);T! AQQQY;!:/(1! 1K1'-,! (1!>#.U#!%1! %!=#.U)-23-RM%1-2!6K1'-,!

W=M6Y;!:/-1-!'.$(71!U())!?-!*+&'/-&!2(17+11-2!(#!1-7'(.#!l;A;!=#.U)-23-RM%1-2!N#3(#--&(#3!

W=MNY!(1!%!1+?R2.,%(#!.*!>#.U)-23-!-#3(#--&(#3!'/%'!%(21!2-1(3#!-#3(#--&1!'/&.+3/!g'/-!+1-!

.*!%2F%#7-2!1.*'U%&-!'-7/#(0+-1!'.!7%$'+&-!%#2!&-R+1-!$&.2+7'!%#2!$&.7-11!>#.U)-23-!(#!%#!

(#'-3&%'-2!U%Ki!W6'.>-1T!AQQ@Y;!=MN!(1!*.7+1-2!.#!(,$&.F(#3!-#3(#--&(#3!%#2!,%#+*%7'+&(#3!

$&.2+7'! 2-F-).$,-#'! '/&.+3/! '/-! /-)$! .*! -#3(#--&(#3! >#.U)-23-;! :/(1T! /.U-F-&T! 2.-1! #.'!

7.,$)K!U('/!'/-!.?Z-7'(F-!.*!'/(1!2(11-&'%'(.#T!%1!'/-!,%(#!.?Z-7'(F-!(1!'.!1'&+7'+&-!>#.U)-23-!

%#2!+1-!'/(1!%1!'/-!?%1-!.*!%#!9"!&.+'-!$)%##-&T!&%'/-&!'/%#!(,$)-,-#'(#3!'/(1!>#.U)-23-!*.&!

,%#+*%7'+&(#3!.&!7.,$+'-&R%(2-2!2-1(3#;!91!J/%$,%#!%#2!P(#*.)2!W@DDDY!(#*-&&-2T!=MN!(1!'/-!

2(17($)(#-! .*! 7.,?(#(#3! %! =#.U)-23-! M%1-! 6K1'-,! %#2! N#3(#--&(#3T! '/-&-*.&-! ?-(#3!

=#.U)-23-!M%1-2!N#3(#--&(#3;!:/(1!(,$)(-1!'/%'!'/-!,-'/.21!=MN!+1-1!%&-!1(,()%&!'.!=N!(#!

'-&,1!.*!-^'&%7'(#3!>#.U)-23-;!:/-&-*.&-T!'/-!2(17($)(#-!U.#a'!?-!7.#1(2-&-2!*.&!'/(1!&-1-%&7/!

%1!'/-&-!(1!#.!%22-2!F%)+-!7.,$%&-2!'.!'/-!.F-&)%$$(#3!$%&%2(3,!.*!>#.U)-23-!-#3(#--&(#3;!!



!AQ!

!

9!2(**-&-#'!$%&%2(3,!'/%'!2.-1!*.7+1!.#!>#.U)-23-!.?'%(#,-#'!?+'!*&.,!%!1$-7(*(7!1.+&7-!(1!

2%'%!,(#(#3;!G%'%!,(#(#3!(1!'/-!$&.7-11!.*!-^'&%7'(#3!>#.U)-23-!*&.,!F%1'!%,.+#'1!.*!2%'%!W<(!

X!M-%+?.+-*T!AQ@QYT!U/(7/!(1!1'.&-2!(#!%!2%'%?%1-;!`/()-!'/(1!%&-%!(1!/(3/)K!-**(7(-#'!(#!,%#K!

U%K1T!('!U.#a'!1+**(7-!*.&!'/-!1$-7(%)!7%&3.!(#2+1'&K;!:/-!$&.?)-,!)(-1!(#!'/-!#.#R'&%#1$%&-#7K!

.*!2%'%T!(#*.&,%'(.#T!%#2!>#.U)-23-T!'/+1!'/-&-!(1!?%&-!'.!#.!%F%()%?)-!2%'%!'.!$-&*.&,!,(#(#3!

.#;!d.&!'/(1!&-%1.#T!'/(1!'-7/#.).3K!U.#a'!?-!'%>-#!(#'.!7.#1(2-&%'(.#!*.&!'/-!*(#%)!2-1(3#;!

9#.'/-&! 7&+7(%)! $%&%2(3,!.*! >#.U)-23-! (1!9&'(*(7(%)! "#'-))(3-#7-;!91!,-#'(.#-2!?-*.&-T! '/-!

<9V9!$&.Z-7'!%(,1!'.!7&-%'-!%#!9"R?%1-2!&.+'-!%2F(1.&;!9"!(1!%!?&.%2!&-1-%&7/!*(-)2!%#2!('1!

2-*(#('(.#!/%1!7/%#3-2!.F-&!'/-!K-%&1;!"#!@DCET!'/-!'-&,!U%1!,-%#'!'.!%#1U-&!'/-!0+-1'(.#!(*!%!

7.,$+'-&!U%1!$.11(?)-!.*!(,('%'(#3!/+,%#R)(>-!(#'-))(3-#7-T!#.U%2%K1!'/-!2(17($)(#-!%(,1!'.!

,%>-!,%7/(#-1!(#'-))(3-#'!W6'.#-!-'!%);T!AQ@EY;!"#'-))(3-#'!(#!'/(1!7.#'-^'!(1!'/%'!g0+%)('K!-#%?)-1!

%#!-#'('K!'.!*+#7'(.#!%$$&.$&(%'-)K!%#2!U('/!*.&-1(3/'!(#!('1!-#F(&.#,-#'!W57J.&2+7>!X!J*-T!

AQQlY;! \F-&! '/-! K-%&1T! 9"! /%1! -^'-#2-2! ('1! ?&%#7/-1! %#2! 2-F-).$-2! #-U! &-1-%&7/! *(-)21;!

5%7/(#-!)-%&#(#3T!*.&!-^%,$)-T!1-->1!'.!%#1U-&!'/-!0+-1'(.#1!gf.U!7%#!U-!?+()2!7.,$+'-&!

1K1'-,1!'/%'!%+'.,%'(7%))K!(,$&.F-!U('/!-^$-&(-#7-T!%#2!U/%'!%&-!'/-!*+#2%,-#'%)!)%U1!'/%'!

3.F-&#! %))! )-%&#(#3! $&.7-11-1hi! W5('7/-))T! AQQEY;! V.?.'(71! (1! %#.'/-&! *(-)2! U('/(#! 9"T! '/%'!

*.7+11-1!.#!'/-!$/K1(7%)!%1$-7'!.*!9"!W6'.#-!-'!%);T!AQ@EY;!M.'/!.*!'/-1-!'-7/#.).3(-1!%&-!F-&K!

7%$%?)-!%#2!-**-7'(F-T!('!2.-1!#.'!,%'7/!'.!'/-!.?Z-7'(F-!.*!'/(1!&-1-%&7/T!%1!'/-!$&(,%&K!3.%)1!

%&-!'.!1'&+7'+&-!>#.U)-23-!%#2!'/-#!-F-#'+%))K!%$$)K!(';!9"!%)1.!?&%#7/-1!.+'!(#'.!'/-!1-,%#'(7!

'-7/#.).3(-1T!U/(7/!7%#!?-!2-*(#-2!%1!'/-!'-7/#.).3(-1!'/%'!2-&(F-!,-%#(#3!*&.,!(#*.&,%'(.#!

.&!2%'%!WJ%,?&(23-!6-,%#'(71T!AQ@DY;!!"#!1$-7(*(7T!'/-!1-,%#'(7!U-?!(1!F%1')K!&-)%'-2!'.!'/-!9"!

7.#7-$'T!'/%'!%(,1!'.!&-1-,?)-!/+,%#!+#2-&1'%#2(#3T!?+'!(#!'/(1!7%1-T!,%7/(#-1!+#2-&1'%#2(#3!

-%7/!.'/-&!'/&.+3/!/+,%#!7.#7-$'1;!:/-!2(**-&-#7-!U('/!9"!)(-1!(#!'/-!*+#2%,-#'%)!$%&'1!.*!'/-!

1-,%#'(7!U-?;!d(&1'!.**T!1-,%#'(7!'-7/#.).3(-1!+1-!'/-!U-?T!%#!.$-#!U.&)2T!'.!+1-!&-%1.#(#3!.#!

U/-&-%1!9"!(1!7.#1(2-&-2!7).1-2!U.&)2!Wf%)$(#T!AQQlYT!U/(7/!(#!&-'+&#!%**-7'1!'/-!(##+,-&%?)-!

%,.+#'!.*!2%'%!'/%'!1-,%#'(7!U-?!2-%)1!U('/!7.,$%&-2!'.!%&'(*(7(%)!(#'-))(3-#7-!'/%'!3%'/-&1!('1!

2%'%!*&.,!%!2%'%?%1-;!d+&'/-&,.&-T!9"!2.-1!#.'!+1-!VGd!K-'!Wf%)$(#T!AQQlY!%1!('a1!g'/-!1'%#2%&2!

,.2-)!*.&!2%'%!(#'-&7/%#3-!.#!'/-!U-?i!W`.&)2!`(2-!`-?!J.#1.&'(+,T!AQ@lYT!U/(7/!(1!'/-!

,%(#!$%&'!.*!1-,%#'(7!'-7/#.).3K!*.7+1;!<%1')KT!?.'/!'/-!1-,%#'(7!U-?!%#2!%&'(*(7(%)!(#'-))(3-#7-!

+1-!.#'.).3(-1!%1!'/-!1'&+7'+&-!.*!%!>#.U)-23-!?%1-T!?+'!?.'/!2(F-&1-)K;!!

9! &-1-%&7/! *(-)2! '/%'! .F-&)%$1! U('/! 9"T! 1-,%#'(7! '-7/#.).3(-1T! %1! U-))! %1! '/-! $&.7-11! .*!

-^'&%7'(#3! >#.U)-23-T! (1! ]%'+&%)! <%#3+%3-! P&.7-11(#3! W]<PY;! "#! ?&(-*T! ]<P! (1! '/-!

7.,$+'%'(.#%)!$&.7-11!.*!%#%)Kb(#3! '-^'T! '-^'!3-#-&%'(.#T! 1$--7/!%#%)K1(1T!%#2!3-#-&%'(.#!.*!



!A@!

!

2(%).3+-! 1K1'-,1! U('/! '/-! $+&$.1-! .*! %7/(-F(#3! /+,%#R)(>-! )%#3+%3-! $&.7-11(#3! '.! 1-&F-!

%$$)(7%'(.#1!.&!'%1>1!W<(22KT!AQQ@Y;!:/-!+)'(,%'-!3.%)!(1!'.!-,$).K!7.,$+'-&1!'/%'!+#2-&1'%#2!

%#2!7%#!,%#($+)%'-!#%'+&%)!)%#3+%3-;!:/(1!2(17($)(#-!(1!+1-*+)!*.&!-^'&%7'(#3!>#.U)-23-!*&.,!

-^$-&'1T!%1!('!7%#!%)1.!?-!%$$)(-2!'.!1$--7/T!%1!U-))!%1!2.7+,-#'1;!:/(1!*(-)2!.*!-^'&%7'(#3!%1!

U-))!%1!%$$)K(#3!>#.U)-23-!7.+)2!?-!+1-*+)!'.!'/-!1$-7(%)!7%&3.!1-7'.&!%1!('!%(,1!'.!'&%#1)%'-!

'/-!/+,%#!)%#3+%3-;!\*'-#T!'/-!>#.U)-23-!.*!'/-!1$-7(%)!7%&3.!2.,%(#!(1!#.#R7.,$&-/-#2(?)-!

*.&!,%7/(#-1T!]<P!7.+)2!?-!+1-2!'.!?&(23-!'/(1!3%$;!]<P!7%#!?-!(,$)-,-#'-2!(#!,+)'($)-!U%K1T!

-('/-&!'/&.+3/!'..)1!W-;3;!\#'.<-%&#Y!.&!%)3.&('/,(7!7.2(#3T!%#2!('!7%#!%)1.!?-!+1-2!*.&!,+)'($)-!

$+&$.1-1T!1+7/!%1!'-&,!-^'&%7'(.#!.&!$.$+)%'(.#!.*!%!>#.U)-23-!?%1-;!!

"#! '/-! *.)).U(#3!1-7'(.#1T!>#.U)-23-!-#3(#--&(#3T! 1-,%#'(7!U-?T!>#.U)-23-!1'&+7'+&-1T!%#2!

.#'.).3K!U())!?-!2(17+11-2;!

! !



!AA!

!

6"6"! I1.J)%8-%*L1-'1%%,'1-*

@A@ABA! C0&46#"'($%

:/-! 1$-7(%)! 7%&3.! (#2+1'&K! #--21! %! '-7/#.).3K! '/%'! #.'! .#)K! 7%#! 1+,,.#! %#2! 7.,$%&-!

>#.U)-23-!?+'!%)1.!%$$)K!'/(1!(#!%#!%$$)(7%'(.#!.&!'%1>;!=#.U)-23-!N#3(#--&(#3!W=NY!7).1-)K!

&-1-,?)-1!'/(1!3.%);!=N!(1!%#!.**1$&(#3!.*!9&'(*(7(%)!"#'-))(3-#7-!%#2!%77.&2(#3!'.!67/&-(?-&!-'!

%);!WAQQQYT!'/-!,.1'!(#2+1'&(%)!%#2!7.,,-&7(%)!.#-;!d(&1'T!>#.U)-23-!-#3(#--&(#3!U%1!,-&-)K!

1--#!%1!-^'&%7'(#3!>#.U)-23-!*&.,!'/-!2.,%(#!-^$-&'!%#2!2(3('%)(b(#3!'/(1!'.!7&-%'-!%!1K1'-,!

W67/&-(?-&! -'! %);T! AQQQY;!].UT! ('!/%1!-F.)F-2! (#'.!%! 1(,()%&! 1'&+7'+&-2!%$$&.%7/!%1! 1.*'U%&-!

-#3(#--&(#3!U('/!'-7/#(0+-1!'.!%70+(&-!>#.U)-23-!%#2!(#'-#2(#3!'.!7.#1'&+7'!%!1K1'-,T!.&!=M6T!

'/%'!-^$)(7(')K!&-$&-1-#'1!>#.U)-23-!U('/(#!'/-!1K1'-,!*.&!%#!.&3%#(b%'(.#!W6'+2-&!-'!%)T!@DDeY;!

9! =M6! 7.#1(1'1! .*! %! >#.U)-23-! ?%1-! %#2! %! &-%1.#(#3! .&! (#*-&-#7-! 7.,$.#-#'! Wj.?(#! X!

6+?&%,%#(%#T!AQQDY;!9!=M6T!'/-!&-1+)'!.*!'/-!$&.7-11!.*!=NT!(1!1+$$.1-2!'.!1.)F-!%#!%,$)('+2-!

.*! $&.?)-,1! %).#31(2-! ?-#-*('(#3! %#! (#2+1'&K! .*! 7.,$%#K! U('/! *%1'-&! 2-7(1(.#! ,%>(#3T!

(#7&-%1-2!$&.2+7'(F('KT!%#2!(#7&-%1-2!'/-!0+%)('K!.*!'/-!2-7(1(.#!,%>(#3!W67/&-(?-&!-'!%);T!AQQQY;!

9!=M6!(1!.*'-#!+1-2!%1!'/-!?%1-!.*!>#.U)-23-!,%#%3-,-#';!=#.U)-23-!,%#%3-,-#'!(#!'/(1!

7.#'-^'! ,-%#1! g'/-! ,%#%3-,-#'! $&.7-11! .*! 7&-%'(#3T! 1/%&(#3! %#2! +1(#3! .&3%#(b%'(.#%)!

(#*.&,%'(.#!%#2!>#.U)-23-i!Wj(&%&2!X!j(&%&2T!AQ@CY;!:/-!3.%)1!.*!?.'/!2(17($)(#-1!%&-!%)(>-!

%1!'/-K!?.'/!%(,!'.!1/%&-!>#.U)-23-!%#2!(#7&-%1-!$&.2+7'(F('K!%#2!*%1'-&!2-7(1(.#!,%>(#3!%#2!

?+()2!+$.#!'/-!K(-)2!.*!=#.U)-23-!N#3(#--&(#3;!:/-!$&.7-11!?-/(#2!-#3(#--&(#3!>#.U)-23-T!

'/-&-*.&-T!#--21!'.!?-!2-'%()-2!%#2!1'&+7'+&-2;!P&--7-!-'!%);!WAQQ@Y!.**-&-2!'/-!.+')(#-!.*! '/-!

$&.7-11!%1!*.)).U14!

@;! V-0+(&-,-#'1!9#%)K1(1!U/(7/!7.#1(1'1!.*!(2-#'(*K(#3!'/-!17.$-!.*!'/-!=M6!

A;! J.#7-$'+%)! ,.2-)(#3! U/(7/! 7.#1(1'1! .*! 7&-%'(#3! %! 3).11%&K! .*! '-&,(#.).3K! *.&! '/-!

&-)-F%#'!2.,%(#;!:/-!&-1+)'!.*!'/(1!1'-$!(1!%#!.#'.).3K;!

o;! =#.U)-23-?%1-!&-7.#1'&+7'(.#!U/(7/!7.#1(1'1!.*!%$$)K(#3!(#1'%#7-1!'.!'/-!.#'.).3K!

l;! \$-&%'(.#%)(b%'(.#! %#2! F%)(2%'(.#! U/(7/! 7.#1(1'1! .*! .$-&%'(.#%)(b(#3! '/-! 7&-%'-2!

>#.U)-23-!?%1-!*&.,!1'-$!oT!'/&.+3/!%+'.,%'-2!&-%1.#(#3!,-7/%#(1,!%#2!F%)(2%'-!'/(1!

%3%(#1'!'/-!&-0+(&-,-#'1!*&.,!1'-$!@;!V-$-%'!1'-$!@!'.!l!(*!'/-!>#.U)-23-!?%1-!(1!#.'!

1%'(1*%7'.&K!

C;! V-*(#-,-#'!%#2!,%(#'-#%#7-!U/(7/!7.#1(1'1!.*!1'-$1!@!'.!l!'/&.+3/.+'!'/-!)(*-!.*!'/-!

>#.U)-23-!?%1-T!%1!>#.U)-23-!(1!%22-2!%#2!7/%#3-2;!!



!Ao!

!

!

91!,-#'(.#-2!?-*.&-T!7&-%'(#3!%!>#.U)-23-!?%1-!1'&+7'+&-!(1!'/-!17.$-!.*!'/(1!1'+2K;!:/-&-*.&-T!

1'-$!o!U.#a'!?-!-^-7+'-2!U('/(#!'/(1!1'+2K;!6'-$!lT!U('/!%+'.,%'(7!&-%1.#(#3T!U())!#.'!?-!%$$)(-2T!

2.-1!#.'!)(-!U('/(#!'/-!17.$-T!%1!(1!-^$)%(#-2!(#!l;A;!f.U-F-&T!'/-!>#.U)-23-!?%1-!1'&+7'+&-!

2.-1!&-0+(&-!F%)(2%'(.#;!!

:/-!%$$)(7%'(.#!U('/(#!>#.U)-23-!,%#%3-,-#'!U())!%)1.!?-!.,(''-2T!%1! '/(1! (,$)-,-#'%'(.#!

(1#a'!.?Z-7'(F-!.*!'/(1!&-1-%&7/;!f.U-F-&T!(#!?.'/!'/-!?-3(##(#3!1'%3-1!.*!?+()2(#3!%!3).11%&K!

%#2!-F-#'+%))K!%#!.#'.).3K!7.,$)(-1!U('/!'/-!$+&$.1-;!=#.U)-23-!,%#%3-,-#'!U())!?-!+1-2!

%1!%!3+(2-)(#-!(#!'/-!(#('(%)!$/%1-1!?+'!#.'!%1!%#!%$$)(7%'(.#T!1(,()%&!'.!=N;!!

@A@ADA! =#/(&/8352%

91! '/-! >#.U)-23-! -#3(#--&(#3! *(-)2! /%1! -F.)F-2! 1(#7-! '/-! ,(2R@DeQ1T! '/-! -#3(#--&1! /%F-!

2-F-).$-2! 1-F-&%)! $&(#7($)-1! %#2! '..)1! '/%'! (,$&.F-2! '/-!?-3(##(#3!$%&'! .*! '/-!$&.7-11T! '/-!

>#.U)-23-! %70+(1('(.#! %1!U-))! '/-! *(#%)! 1'%3-1! .*! '/-! $&.7-11T! 2.7+,-#'(#3! '/-! >#.U)-23-;!

:/-1-!2(**-&!.F-&!'/-!K-%&1T!?+'!'/-!*.)).U(#3!$&(#7($)-1!%&-!'/-!,%(#!$&(#7($)-1!W67/&-(?-&!-'!

%);T!AQQQ[!G%&%(!-'!%);T!AQ@QY;!!

R! =#.U)-23-! -#3(#--&(#3! (1! ,.&-! '/%#! 3%'/-&(#3! >#.U)-23-! *&.,! %#! -^$-&';! :/-&-! %&-!

2(**-&-#'!1.+&7-1!%#2!'K$-1!.*!>#.U)-23-T!%1!U-))!%1!2(**-&-#'!'K$-1!.*!-^$-&'1!%#2!-^$-&'(1-;!!

R! =#.U)-23-!/%1!%!1'%?)-!(#'-&#%)!1'&+7'+&-T!'/%'!7%#!?-!*.+#2!'/&.+3/!1'&+7'+&-2!,-'/.21;!!

R! :/-!>#.U)-23-!)-F-)!$&(#7($)-T!U/(7/!-#'%()1!'/%'!.#-!,+1'!*(&1'!*.7+1!.#!'/-!7.#7-$'+%)!

1'&+7'+&-!.*!>#.U)-23-!?-*.&-!7.#'(#+(#3!U('/!$&.3&%,,(#3;!

R! =#.U)-23-!7%#!?-!&-$&-1-#'-2!%1!U-))!%1!+1-2!(#!2(**-&-#'!U%K1;!

R! "#!%!$&.Z-7'!7.#7-&#(#3!>#.U)-23-T!.#-!,+1'!)-%&#!*&.,!'/-!-^$-&(-#7-!(#!%!7.#'&.))-2T!?+'!

#.'!&(3(2!,%##-&;!!

:/-1-!$&(#7($)-1!%&-!?%1-2!.#!&-1-%&7/!%#2!-^$-&(-#7-!%#2!7%#!?-!+1-2!%1!%!3+(2-)(#-!.&!?%1-)(#-!

*.&!>#.U)-23-!-#3(#--&(#3;!!

@A@A@A! E5)."$"3"6/52%

:.!?+()2!%!=M6T!.#-!,+1'!*(&1'!%70+(&-!&(7/!%#2!1'&+7'+&-2!(#*.&,%'(.#;!:/(1!(1!7%))-2!>#.U)-23-!

%70+(1('(.#;! :/-! -^'&%7'(.#! *&.,! ,-&-)K! %! 2.,%(#! -^$-&'! (1! 7%))-2! >#.U)-23-! -)(7('%'(.#!

W6/%2?.)'! -'! %);T! AQ@CY;! :/-&-! %&-! 1-F-&%)! ,-'/.21! %#2! ,-'/.2.).3(-1! .#! /.U! '.! %70+(&-!



!Al!

!

>#.U)-23-T!%1!U-))!%1!/.U!'.!?+()2!%!=M6;!:U.!,-'/.2.).3(-1!'/%'!*.7+1!.#!$&.?)-,R1.)F(#3!

U('/(#! >#.U)-23-! -#3(#--&(#3! %&-! 5\=9! %#2! 6PNGN;! 5\=9! W5-'/.2.).3K! %#2! '..)1!

\&(-#'-2! '.! =#.U)-23-RM%1-2! N#3(#--&(#3! 9$$)(7%'(.#Y! *.7+1-1! .#! '/-! 7%$'+&-! $&.7-11! (#!

>#.U)-23-! ?%1-! -#3(#--&(#3! %$$)(7%'(.#! U/()1'! 6PNGN! W6'&+7'+&-2! P&.7-11! N)(7('%'(.#!

G-,.#1'&%'(.#1! N#F(&.#,-#'Y! (1! ,%(#)K! +1-2! U('/(#! M+1(#-11! P&.7-11! V-2-1(3#! WMPVY! .&!

",$&.F-,-#'!WMP"Y!$&.Z-7'1!WJ/-&#?+,&.#3!-'!%);T!AQ@eY;!!9!,.&-!7.,,.#!%1!U-))!%1!,.&-!

?&.%2! ,-'/.2.).3K! (1! J.,,.#=9G6;! J.,,.#=9G6! (1! ?+()'! .#! K-%&1! .*! &-1-%&7/! .*!

>#.U)-23-!-#3(#--&(#3!'/%'!1'%&'-2!(#!@Deo!%#2!/%1!?--#!%2Z+1'-2!%#2!(,$&.F-2!.F-&!'/-!K-%&1!

W67/&-(?-&! -'! %);T! AQ@QY;! J.,,.#! =#.U)-23-! 970+(1('(.#! %#2! G.7+,-#'! 6'&+7'+&(#3T! .&!

J.,,.#=9G6T! (1! %! ,-'/.2.).3K! *.7+1-2! .#! *(#2(#3T! 7%$'+&(#3! %#2! 2.7+,-#'(#3!

.&3%#(b%'(.#%)!>#.U)-23-T!,%(#)K!'.!1+$$.&'!>#.U)-23-!,%#%3-,-#'!U('/(#!%#!.&3%#(b%'(.#;!

:/(1! ,-'/.2.).3K! 2(F(2-1! '/-! >#.U)-23-! ,.2-)! (#'.! '/&--! $%&'1T+ 2.,%(#! >#.U)-23-T! '%1>!

>#.U)-23-T!%#2!(#*-&-#7-!>#.U)-23-;!"'!*.)).U1!1(,()%&!1'-$1!%1!'.!'/-!.+')(#-!.*!P&--7-!-'!%);!

WAQQ@Y!?+'!-#0+(&-1!,.&-!1'-$1T!#%,-)K4!!!

@;! \&3%#(b%'(.#%)!9#%)K1(1!!

A;! M+1(#-11!P&.7-11!9#%)K1(1!!

o;! =#.U)-23-!N)(7('%'(.#!!

l;! =#.U)-23-!J%$'+&-!!

C;! =#.U)-23-!5.2-)(#3!!

E;! 6K1'-,!G-F-).$,-#'!!

B;! 6K1'-,!:-1'!

:/-!1(,()%&('K!%,.#3!'/-!,-'/.2.).3(-1!$&-F(.+1)K!,-#'(.#-2!(1!'/-!(#('(%)!*.7+1!.#!%70+(&(#3!

>#.U)-23-T!1.!('!)%'-&!7%#!?-!+1-2!W6'%%?!X!6'+2-&T!AQ@QY;!91!'/(1!(1!'/-!*.7+1!.*!'/-!1$-7(%)!

7%&3.!(#2+1'&KT!'/-!(#('(%)!$/%1-1!.*!'/-!,-'/.2.).3(-1!%&-!.*!(#'-&-1';!"#!'/-!)%'-&!$/%1-1T!'/-1-!

,-'/.2.).3(-1!*.7+1!.#!.&3%#(b%'(.#%)!>#.U)-23-!%#2!>#.U)-23-!,%#%3-,-#'T!U/(7/!(1!#.'!

K-'!'/-!*.7+1!.*!'/-!7%&3.!(#2+1'&K;!:/-&-*.&-T!'/-!(#('(%)!*.7+1!.*!>#.U)-23-!%70+(1('(.#!.*!'/-!

J.,,.#=9G6!,-'/.2!U())!?-!.*!&-)-F%#7-!'.!'/-!.?Z-7'(F-T!'/-&-*.&-!('1!'-7/#(0+-1!U())!?-!

'%>-#!(#'.!7.#1(2-&%'(.#;!!

@A@AFA! >("-35$65%G&H'/2/)/"(%E5)."$2%

:/-&-! %&-! 1$-7(*(7! ,-'/.21! *.&! '/-! >#.U)-23-! %70+(1('(.#! $/%1-! U('/(#! '/-! >#.U)-23-!

-#3(#--&(#3!*(-)2!%1!U-))!%1!(#!.'/-&!*(-)21;!5()'.#!WAQQBY!2-2(7%'-2!%!?..>!'.!'/-1-!'-7/#(0+-1!



!AC!

!

%#2! '..)1T! j%(#-1! WAQQlY! 2-F-).$-2! %! ,.2-)! 1$-7(*(7%))K! *.&! .&3%#(b%'(.#%)! >#.U)-23-!

%70+(1('(.#T!f.**,%#!-'!%)!W@DDCY!%#%)Kb-2!>#.U)-23-!-)(7('%'(.#!'-7/#(0+-1T!%#2!-F-#!(#!@DDQT!

`-)?%#>T! %1! U-))! %1! 9>/%F%#! -'! %);! AQ@@T! ,%2-! %#! .F-&F(-U! .*! 2(**-&-#'! '-7/#(0+-1! *.&!

%70+(&(#3!>#.U)-23-;!]-b%*%'(!-'!%);!WAQQBY!-^%,(#-2!/+,%#!>#.U)-23-!%70+(&(#3!'-7/#(0+-1;!

91! ,-#'(.#-2! ?-*.&-T! '/-&-! (1! %! 2(**-&-#7-! ?-'U--#! >#.U)-23-! %70+(1('(.#! %#2! -)(7('%'(.#;!

`/()-!'/-1-!$%$-&1!.*'-#!&-*-&!'.!m%70+(1('(.#aT!'/-K!%11.7(%'-!'/(1!%1!Z+1'!%!$%&'!.*!'/-!$&.7-11;!

=#.U)-23-! %70+(1('(.#! (1! '/-! U/.)-! $&.7-11! U/(7/! 7.#7-&#1! %70+(&(#3! '/-! >#.U)-23-T!

(#7)+2(#3!'/-!$)%##(#3!%#2!%#%)K1(1!.*!'/-!>#.U)-23-!-^'&%7'(.#!WJ/-#T!AQQl[!<(-?.U('bT!AQ@EY;!

:/-!%7'+%)!'-7/#(0+-1!&-1-%&7/!&-*-&&-2!'.T!%&-!-)(7('%'(.#!'-7/#(0+-1T!%1!'/-K!*.7+1!.#!-^'&%7'(#3!

>#.U)-23-!*&.,!-^$-&'1!U('/(#! '/-!2.,%(#!Wf.**,%#!-'!%)T!@DDCY>!:/-1-! '-7/#(0+-1!U())!?-!

'/.&.+3/)K!2(17+11-2! %#2! -F%)+%'-2! (#! '/-!#-^'! 7/%$'-&T! ?+'! '/-!,%(#!>#.U)-23-! -)(7('%'(.#!

'-7/#(0+-1! %&-[! "#'-&F(-U(#3T! P&.'.7.)! %#%)K1(1T! <%22-&(#3T! J.#7-$'! 1.&'(#3T! %#2! V-$-&'.&K!

3&(21;!:/-1-!'-7/#(0+-1!%))!/%F-!'/-!1(,()%&('K!'/%'!'/-K!%&-!,%#+%)!'-7/#(0+-1!%).#31(2-!'/%'!

'/-K!%&-!#.'!7+''(#3R-23-!?+'!7%#!?-!7.#1(2-&-2!7)%11(7;!:/-1-!7)%11(71!2.!/%F-!'/-(&!2(**-&-#7-1;!

:/-1-!'-7/#(0+-1!%&-!2(11(,()%&!(#!(#'-#1('KT!2(**(7+)'KT!%#2!1'%3-!%$$)(7%'(.#!U/(7/!7%#!&-1+)'!

(#!7-&'%(#!'-7/#(0+-1!/%F(#3!/(3/-&!-**(7(-#7K!(#!%!$%&'(7+)%&!1('+%'(.#;!

`/()-!-1'%?)(1/(#3!'/%'!'/-!,%#+%)!'-7/#(0+-1!)%7>!/(3/!'-7/!(##.F%'(.#1T!'/-1-!'-7/#(0+-1!%&-!

#.'!.?1.)-'-;!:/-&-!%&-!/.U-F-&!,.&-!7+&&-#'!%#2!(##.F%'(F-!'-7/#(0+-1!'/%'!7%#!?-!%$$)(-2!(#!

'/-!>#.U)-23-!%70+(1('(.#!$&.7-11;!:/-1-!'-7/#(0+-1!%&-!7%))-2!1-,(R%+'.,%'(7!.*!%+'.,%'(7!

.#'.).3K!%70+(1('(.#!'-7/#(0+-1T!.&!.#'.).3K!)-%&#(#3!'-7/#(0+-1;!:/(1!(1!%!1-$%&%'-!&-1-%&7/!

*(-)2!'/%'!.F-&)%$1!U('/!9"!%#2!.#'.).3K!-#3(#--&(#3;!:/-1-!'-7/#(0+-1!F%&K!(#!*(-)21!1+7/!%1!

]<PT!,%7/(#-!)-%&#(#3T!(#*.&,%'(.#!&-'&(-F%)T!2%'%!,(#(#3T!%#2!>#.U)-23-!&-$&-1-#'%'(.#T!%#2!

%))!/-)$-2!(#!.#'.).3(-1!2-F-).$,-#'!W91(,!-'!%);T!AQ@eY;!!

6"7"! H@%*#%:(13'&*M%>*

@AFABA! I.5%!57%

9!'-7/#.).3K!'/%'!*.7+1-1!.#!7&-%'(#3!%#2!+1(#3!2(3('%)(b-2!>#.U)-23-!(1!'/-!1-,%#'(7!U-?;!

:/-! '-&,! m6-,%#'(7! `-?a! /%1! ?--#! %&.+#2! 1(#7-! ('! U%1! (#'&.2+7-2! (#! AQQ@! (#! %! $%$-&! ?K!

M-&#-&1R<--T!f-#2)-&T!%#2!<%11()%;! "#! '/(1!$%$-&T! '/-!1-,%#'(7!U-?!U%1!2-17&(?-2!%1!g#.'!%!

1-$%&%'-!`-?!?+'!%#!-^'-#1(.#!.*!'/-!7+&&-#'!.#-T!(#!U/(7/!(#*.&,%'(.#!(1!3(F-#!U-))R2-*(#-2!

,-%#(#3T!?-''-&R-#%?)(#3!7.,$+'-&1!%#2!$-.$)-!'.!U.&>!(#!7..$-&%'(.#i;!:/-K!-#F(1(.#!'/%'!(#!

'/-! *+'+&-T! 1.*'U%&-!%3-#'1!U())! &.%,!'/-!U-?!%#2! (#! &-'+&#!-^-7+'-! '%1>1! *.&!-#2R+1-&1!-;3;!



!AE!

!

?..>(#3! %$$.(#',-#'1! U('/.+'! %#K! /+,%#! (#'-&*-&-#7-;! d.&! '/-! 1-,%#'(7! U-?! '.! U.&>T!

7.,$+'-&1!%#2!,%7/(#-1!,+1'!?-!%?)-! '.!7.#2+7'!%+'.,%'(7!&-%1.#(#3!'/%'! (1!,%2-!$.11(?)-!

'/&.+3/!1'&+7'+&-2!1-'1!.*!(#*.&,%'(.#!%#2!(#*-&-#7-!&+)-1;!J.,$+'-&1!+1-!'/-1-!&+)-1!'.!,%>-!

#-U! *%7'1! -;3;! #-U! %$$.(#',-#'1! '/%'! %&-! (#*-&&-2! *&.,! >#.U#! *%7'1! 1+7/! %1! 17/-2+)-1;! "#!

'-7/#(7%)! '-&,1T! '/-! 1-,%#'(7!U-?! 1/.+)2!?-! %?)-! '.!,-&3-! %#2!0+-&K!2%'%! *&.,!2(1'(#7'(F-!

1.+&7-1!%7&.11!'/-!U-?!W6%#%-(!-'!%);T!AQ@oY;!:/-!7+&&-#'!U-?T!.&!'/-!1K#'/-'(7!U-?T!(1!%!U-?!.*!

2.7+,-#'1T!U/-&-!'/-!1-,%#'(7!U-?!(1!%!U-?!.*!2%'%;!`('/!'/-!1K#'/-'(7!U-?T!2.7+,-#'1!7%#!

?-! *.+#2! '/&.+3/! )(#>1T! U/(7/! '/-! 2-F(7-1! 7%#! .$-#! ?+'! #.'! &-%2;! :.! 2(1'(#3+(1/! &-)-F%#'!

2.7+,-#'1!.&!)(#>1T!.#-!,+1'!3.!'/&.+3/!-%7/!2.7+,-#'!'.!*(#2!'/-!(#*.&,%'(.#!.#-!(1!)..>(#3!

*.&!Wf-#2)-&T!AQ@QY;!"#!'/-!1-,%#'(7!U-?T!'/-!7.,$+'-&!+#2-&1'%#21!'/-!(#*.&,%'(.#!U&(''-#!(#!

'/-!2.7+,-#'1T!2+-!'.!'/-!1-,%#'(7!>#.U)-23-!('!/%1!.*!'/%'!2.,%(#;!

:/-! 1-,%#'(7! U-?! (1! .*'-#! +1-2! (#'-&7/%#3-%?)K! U('/! '/-! '-&,! mU-?! o;Qa! Wf-#2)-&T! AQQD[!

93%&U%)T!AQ@AYT!%)1.!&-*-&&-2!'.!%1!'/-!1-,%#'(7!U-?!v!U-?!A;Q!W`%/)1'-&!-'!%);T!AQQEY;!`-?!

A;Q!(1!'/-!+$3&%2-!*&.,!U-?!@;Q!U/(7/!U%1!%!+#(2(&-7'(.#%)!U-?T!U/-&-%1!U-?!A;Q!,%>-1!('!%!

$)%'*.&,T!U('/!7.))-7'(F-!U(12.,!'/&.+3/!'/-!+1%3-!.*!7.,,+#('(-1!%#2!2%'%!1/%&(#3;!f.U-F-&T!

'/-!)(,('%'(.#!'.!U-?!A;Q!(1!'/%'!(1!7.,$&-/-#1(?)-!*.&!/+,%#!?-(#31T!?+'!#.'!*.&!7.,$+'-&1!%#2!

2-F(7-1;!`-?!o;Q!%)(3#1!'/-!1-,%#'(7!'-7/#.).3(-1!U('/!U-?!A;QT!%1!,-#'(.#-2!?K!`%/)1'-&!-'!

%)!WAQQEYT!-#1+&(#3!'/%'!,%7/(#-1!+#2-&1'%#2!'/(1!#-U!F-&1(.#!.*!'/-!U.&)2!U(2-!U-?;!9#.'/-&!

'-&,!7).1-)K!&-)%'-2!'.!'/-!1-,%#'(7!U-?!(1!)(#>-2!2%'%;!91!2-*(#-2!?K!'/-!`.&)2!`(2-!`-?!

J.#1.&'(+,!WAQ@CYT!)(#>-2!2%'%!(1!'/-!7.))-7'(.#!.*!2%'%1-'1!'/%'!,%(#'%(#!&-)%'(.#1/($1!%,.#3!

2%'%!%#2!'/%'!(1!$&-1-#'-2!(#!%!1'%#2%&2!*.&,%'!'/%'!(1!7%#!?-!7.#2+7'-2!?K!'/-!1-,%#'(7!U-?;!"#!

.'/-&!'-&,1T!'/-!1-,%#'(7!U-?!+1-1!)(#>-2!2%'%!'.!(#'-3&%'-!2%'%!%#2!+1-!(#*-&-#7-!.#!2%'%;!

@AFADA! ?5J0()/&%I5&.("3"6/52%

91!,-#'(.#-2T!'/-!U-?!o;Q!%)(3#1!1-,%#'(7!'-7/#.).3(-1!U('/!'/-!U-?T!?+'!'/-!0+-1'(.#!&-,%(#1!

U/%'!1-,%#'(7!'-7/#.).3(-1!%&-;!6-,%#'(71!(1!'/-!1'+2K!.*!,-%#(#3!W5-&&(%,R`-?1'-&T!#2YT!?+'!

(#! '-&,1!.*! '-7/#.).3K!,-%#1!'/-!1'+2K!.*! '/-!,-%#(#3!.*!2%'%! '.!,%7/(#-1!%#2!2-F(7-1T!.&!

&%'/-&!,%>-!,%7/(#-1!'&+)K!+#2-&1'%#2!2%'%!WJ%,?&(23-!6-,%#'(71T!AQ@DY;!6+3+&,%&%#!WAQ@EY!

%&3+-2! '/%'! 1-,%#'(7! '-7/#.).3(-1! %(2-! '.! '/-! 7&-%'(.#! .*! %#! -#F(&.#,-#'! U/-&-! 2%'%! %#2!

(#*.&,%'(.#! (1! U-))! 2-*(#-2! %#2! +#2-&1'..2! ?K! ?.'/! $-.$)-! %#2! 7.,$+'-&1! %#2! %)).U1! *.&!

(#'-))(3-#'!'-7/#(0+-1!'.!?-!%$$)(-2;!M-1(2-1!'/-!1-,%#'(7!U-?T!.'/-&!1-,%#'(7!'-7/#.).3(-1!%(,!

*.&! 1(,()%&! 3.%)1;! 6-,%#'(7! '-7/#.).3(-1! 3-#-&%'-! %! F%1'! %,.+#'! .*! #-U! 2%'%! *&.,! '/-!

(#*.&,%'(.#!'/%'!%)&-%2K!-^(1'1!.#!(;-;!2%'%?%1-1!?%1-2!.#!).3(7!%#2!>#.U)-23-!W6%#%-(!-'!%);T!



!AB!

!

AQ@oY;! :/-! 1-,%#'(7! U-?! 2.-1! '/-! 1%,-! 2%'%! -^'&%7'(.#! +$.#! '/-! 7+&&-#'! $&(#7($)-1! %#2!

'-7/#.).3(-1! .*! '/-! U-?! Wj&(,,! -'! %);T! AQ@@Y;! 91! ,-#'(.#-2! ?-*.&-T! ]%'+&%)! <%#3+%3-!

P&.7-11(#3!(1!%#!-^%,$)-!.*!%!1-,%#'(7!'-7/#.).3K!%1!('!%)1.!%(,1!'.!1'+2K!/+,%#!)%#3+%3-!%#2!

'&%#1)%'-!(#!1+7/!%!U%K!'/%'!,%7/(#-1!%#2!7.,$+'-&1!+#2-&1'%#2T!K-'!('!(1!#.'!?.+#2!'.!'/-!U.&)2!

U(2-!U-?;!!

@AFA@A! K"J8"(5()2%"L%).5%?5J0()/&%!57%

:/(1!'-7/#.).3K!7.#1(1'1!.*!,%#K!)%K-&1T!U/(7/!7%#!?-!*.+#2!(#!d(3+&-!A;!:/-!?%1-!.*!d(3+&-!A!

7.#1(1'1!.*!(2-#'(*(-&1!%#2!%!7/%&%7'-&!1-';!SV"!1'%#21!*.&!S#(0+-!V-1.+&7-!"2-#'(*(-&1T!U/(7/!

%&-!+#(0+-!"Ga1!'.!(2-#'(*K!$&.$-&'(-1!'/%'!%&-!%#!-0+(F%)-#'!7.#7-$'!W<(#>-2!G%'%!:..)1T!AQ@QY;!

S]"J\GN! (1! %! 7/%&%7'-&! 1-'! '/%'! (1! +1-2! '.!

7.#F-&'! '/-! 7/%&%7'-&1! (#'.! #+,?-&1! '/%'! '/-!

7.,$+'-&! 7%#! +#2-&1'%#2! W=.&$-)%T! AQQEY;! :/-!

1K#'%^! (1! q5<T! -q'-#1(?)-! 5%&>+$! <%#3+%3-T!

U/(7/!(1!'/-!1'%#2%&2!*.&,%'!.*!'/-!`.&)2!`(2-!

`-?!J.#1.&'(+,!.#!/.U!'.!1'&+7'+&-!2%'%;!\#!'.$!

.*! '/(1! 1K#'%^T! .#-! 7%#! *(#2! '/-!,-'/.2!.*! 2%'%!

(#'-&7/%#3-T! VGd! w! V-1.+&7-! G-17&($'(.#!

d&%,-U.&>;! :/(1! (1! '/-! *.+#2%'(.#! .*! 2-*(#(#3!

2%'%!.#!'/-!1-,%#'(7!U-?T!%1!('a1!+1-2!'.!3-#-&%'-!

,-'%2%'%!1'&+7'+&-1!'/%'!2-)(#-%'-!2%'%!.#!'/-!U-?!

WV.+11-K!-'!%);T!AQ@@Y;!!VGd!(1!7.,$.1-2!.*!VGd!

'&($)-1;! :/-1-! '&($)-1! 7.#1(1'! .*! '/-! 1+?Z-7'T! '/-!

$&-2(7%'-T!%#2!'/-!.?Z-7'T!U/-&-!'/-!$&-2(7%'-!7%#!

?-!1--#!%1!'/-!&-)%'(.#1/($!?-'U--#!'/-!.'/-&!'U.!

F%&(%?)-1;!\#!'.$!.*!'/-1-!VGd!'&($)-1!1'%#21!'/-!VGd6!w!VGd!67/-,%!U/(7/!%77.+#'1!*.&!'/-!

'%^.#.,K!U('/(#!%!1-,%#'(7!U-?;!!:/-!.**(7(%)!'-&,!.*!VGd6!(1!VGd!F.7%?+)%&K!2-17&($'(.#!

)%#3+%3-T! U/(7/! ,-%#1! '/%'! VGd6! (1! %! F.7%?+)%&K! .*! 7.,?(#%'(.#1! .*! VGd1! (#7)+2(#3!

2-*(#('(.#1;! :%^.#.,(-1! %&-! '/-! 1'%'(7! ?%1-! .*! '/-! 1-,%#'(7! U-?T! U/-&-%1! '/-! #-^'! )%K-&T!

.#'.).3(-1!(#!7.,?(#%'(.#!U('/!\`<T!%221!2K#%,(7!%#2!(#*-&-#7-!'.!'/-!'-7/#.).3K;!\`<!(1!

'/-!.#'.).3K!U-?! )%#3+%3-!%#2!3(F-1!,-%#(#3! '.! '/-1-! '%^.#.,(-1;!S$.#! '/-!.#'.).3KT! '/-!

)%K-&1!.*!$&..*!%#2!'&+1'!%&-!-1'%?)(1/-2;!:/-1-!)%K-&1!7.#1(1'!.*!,%>(#3!'/-!1-,%#'(7!'-7/#.).3K!

m'/(#>a;!:.!0+-&K!1-,%#'(7!2%'%T!6P9Vx<!(1!+1-2T!U/(7/!(1!%!`oJ!1'%#2%&2;!:/-!*(#%)!)%K-&!(1!

'/-!1-,%#'(7!U-?!,%2-!*+#7'(.#%)T!'/&.+3/!%$$)(7%'(.#1!%#2!(#'-&*%7-1!WG.,(#3+-!-'!%);T!AQ@@Y;! !

!"#$%&'( )'*+&',&-./0"1'2&3'4.5&%'6.7&'89:-"/#$&'&0'.;<='(>??@'



!Ae!

!

6"<"! I1.J)%8-%*N(5%5*(18*#3,9&39,%5*

6-,%#'(7!'-7/#.).3(-1T!>#.U)-23-!-#3(#--&(#3!%1!U-))!%1!%&'(*(7(%)!(#'-))(3-#7-!(#!3-#-&%)T!1/%&-!

1(,()%&('(-1!%,.#31'! '/-,;!d(&1'!%#2!*.&-,.1'T! '/-!1-,%#'(7!U-?!#--21!,%7/(#-1! '.!7.#2+7'!

%+'.,%'(7!&-%1.#(#3!'/&.+3/!'/-!,-%#1!.*!1'&+7'+&-2!1-'1!.*!(#*.&,%'(.#!%#2!(#*-&-#7-!&+)-1;!

:U.!,%(#!=M6!7.,$.#-#'1!%&-!%!>#.U)-23-!?%1-!%#2!%#!(#*-&-#7-!,%7/(#-T!U/(7/!%&-!1(,()%&!

'.! '/-! 1-,%#'(7!U-?!#-7-11('(-1;!9"! %)1.!#--21! (#*.&,%'(.#!.&! >#.U)-23-! '.! (,('%'-! /+,%#!

(#'-))(3-#7-;! :/-! 1'&+7'+&-2! 1-'1! .*! (#*.&,%'(.#T! (#! -11-#7-T! (1! -0+%)! '.! '/-! 2-*(#('(.#! .*! %!

>#.U)-23-! ?%1-;! =#.U)-23-! ?%1-1T! (#! -11-#7-T! &-$&-1-#'! ,%7/(#-R&-%2%?)-! (#*.&,%'(.#!

W5%&'(#-bRJ&+b! -'! %);T! AQ@AY;! :/-K! 1'.&%3-! '/-! >#.U)-23-! '/+1)K! '/%'! %$$)(7%'(.#! .&! .'/-&!

'-7/#.).3K!7%#!7%))!+$.#!'/(1!>#.U)-23-;!:/(1!2-*(#('(.#!(1!F-&K!1(,()%&!'.!.#-!.*!%!2%'%?%1-T!

U/(7/!(1!g%!+1+%))K!)%&3-!7.))-7'(.#!.*!2%'%!.&3%#(b-2!-1$-7(%))K!*.&!&%$(2!1-%&7/!%#2!&-'&(-F%)!

W%1!?K!%!7.,$+'-&Yi!W5-&&(%,R`-?1'-&T!#2Y;!:/-!2(**-&-#7-!(1!'/%'!%!>#.U)-23-!?%1-!(1!%!'K$-!

.*! 2%'%?%1-T! ?+'! %! 2%'%?%1-!2.-1!#.'! #-7-11%&()K!.**-&! >#.U)-23-;!I-'! %! >#.U)-23-!?%1-! (1!

%)U%K1!*())-2!U('/!2%'%;!d+&'/-&,.&-T!'/-&-!(1!%!7)-%&!2(1'(#7'(.#!?-'U--#!%!>#.U)-23-!?%1-!%#2!

%!>#.U)-23-!1'&+7'+&-!.&!,.2-);!d.&!%!>#.U)-23-!1'&+7'+&-!.&!,.2-)!'.!*+#7'(.#!%1!%!>#.U)-23-!

?%1-T!(#2(F(2+%)!(#1'%#7-1!1/.+)2!?-!%$$)(-2!'.!'/-!1'&+7'+&-!W6.#3!-'!%);T!AQQDYT!'/+1!%22(#3!

(#1'%#7-1!'.!%!>#.U)-23-!1'&+7'+&-!&-1+)'1!(#!%!>#.U)-23-!?%1-;!!

91!'/-!2(1'(#7'(.#!(1!,%2-!?-'U--#!1'&+7'+&-!%#2!?%1-T!'/-&-!%&-!%)1.!2(1'(#7'(.#1!?-'U--#!'/-!

2(**-&-#'!>(#21!.*!>#.U)-23-!1'&+7'+&-1;!9#!-^7-)!1/--'!7.+)2!%)1.!?-!7.#1(2-&-2!%!>#.U)-23-!

1'&+7'+&-T! %1! ('! )%?-)1! -#'('(-1! %#2! %(,1! '.! 1'&+7'+&-! >#.U)-23-;! f.U-F-&T! '/-&-! %&-! ,.&-!

%2F%#7-2!'K$-1T!(;-;!U/-#!/(-&%&7/(-1!%#2!&-)%'(.#1/($1!%,.#31'!-#'('(-1!%&-!7.#1(2-&-2;!:/-!

'U.!$&.,(#-#'!%#2!,.&-!%2F%#7-2!>#.U)-23-!1'&+7'+&-1!%&-!.#'.).3(-1!%#2!2%'%?%1-!,.2-)1;!

9!'/.&.+3/!2-*(#('(.#!.*!.#'.).3(-1!U())!?-!2(17+11-2!(#!'/-!#-^'!1-7'(.#T!?+'!(#!1/.&'T!.#'.).3(-1!

1'.&-!>#.U)-23-!.*!%!2.,%(#!'/&.+3/!%!1-'!.*!7.#7-$'1!%#2!7%'-3.&(-1!%#2!1/.U1!'/-(&!$&.$-&'(-1!

%#2!'/-!&-)%'(.#1/($!%,.#3!'/-,;!\#-!'K$-!.*!2%'%?%1-!(1!%!&-)%'(.#%)!2%'%?%1-;!\'/-&!2%'%?%1-!

,.2-)1T! 1+7/! %1! %!/(-&%&7/(7%)! 2%'%?%1-!.&! %! *)%'!,.2-)T! /%F-! '&(-2! '.! 1+&$%11! '/-! &-)%'(.#%)!

2%'%?%1-!?+'!*%()!2+-!'.!'/-!$.$+)%&('K!.*!'/-!&-)%'(.#%)!2%'%?%1-!3%(#-2!'/&.+3/!'/-!&(7/#-11!%#2!

7.,$)-^('K!.*! 1'.&%3-! (#*.&,%'(.#! W5%&'(#-bR7&+b!-'! %);T! AQ@AY;!V-)%'(.#%)!2%'%?%1-1T! %1! ('1a!

#%,-!(#2(7%'-1T!%&-!?+()'!.#!%!&-)%'(.#%)!,.2-);!"#!@DBQT!N;!J.22!&-F.)+'(.#(b-2!2%'%?%1-1!?K!

1'&+7'+&(#3!2%'%!(#!%!&-)%'(.#%)!F(-U!W"M5T!AQ@eYT!U/-&-!2%'%!(1!1'.&-2!(#!'%?)-1!U('/!7.)+,#1!

%#2! &.U1T!U/-&-!%! &-7.&2!7%#!/%F-!%! m&-)%'(.#a! '.!%#.'/-&! '%?)-;!:/-! &-)%'(.#%)! %1$-7'! (1! %#!

+$3&%2-!*&.,!1(,$)-&!2%'%?%1-1T!K-'!,(11-1!%1$-7'1!7.,$%&-2!'.!.#'.).3(-1;!5%&'(#-bRJ&+b!-'!

%);!WAQ@AY!%&3+-!'/%'!g.#'.).3(-1!/%F-!(#F.)F-2!%!&-F.)+'(.#!(#!'/-!%&-%!.*!7.,$+'%'(.#!17(-#7-T!



!AD!

!

1$-7(*(7%))K!(#!%&'(*(7(%)!(#'-))(3-#7-!%#2!2%'%?%1-!2(17($)(#-i!2+-!'.!('1!7%$%?()('K!'.!&-$&-1-#'!

&-%)('K;!!

6"E"! B13.).-'%5*

@AMABA! C0&46#"'($%"L%N()"3"6/52%

:/-!U.&2!m.#'.).3Ka!/%1!2(**-&-#'!,-%#(#31!(#!2(**-&-#'!*(-)21;!:/-!'-&,!.#'.).3K!*(&1'!%&.1-!

U('/(#!$1K7/.).3K;!"#!'/(1!)(#-!.*!1'+2KT!.#'.).3K!2-*(#-1!%1!g%!1K1'-,%'(7!-^$)%#%'(.#!.*!?-(#3i!

WJ.&7/.! -'! %);T! AQQoYT! %#2! 1'+2(-1! '/-! #%'+&-! .*! ?-(#3T! %1! U-))! %1! 7%'-3.&(-1! .*! ?-(#3! %#2!

&-)%'(.#1;!<%'-&!.#T!%&'(*(7(%)!(#'-))(3-#7-!%#2!>#.U)-23-!-#3(#--&(#3!+1-2!'/-!'-&,!m.#'.).3(-1a!

%1! -^'-#1(F-! >#.U)-23-! 1'&+7'+&-! WM-&#-&1R<--! -'! %);T! AQQ@Y;! S)'(,%'-)KT! U('/(#! '/-! 9"!

7.,,+#('KT!'/-!*.)).U(#3!0+.'-!(1!+1-2!$&(,%&()K!'.!-^$)%(#!.#'.).3KT!g9#!.#'.).3K!(1!%!*.&,%)T!

-^$)(7('!1$-7(*(7%'(.#!.*!%!1/%&-2!7.#7-$'+%)(b%'(.#i!W6'+2-&!-'!%);T!@DDeY;!m9#!.#'.).3Ka!(1!%!

7.,$+'%'(.#%)! %&'(*%7'! .$$.1-2! '.! ('1! $1K7/.).3K! 7.+#'-&$%&'! '/%'! -#F(1(.#1! m.#'.).3Ka! %1! %!

17(-#7-;!\#'.).3(-1!%&-!&-*-&&-2!'.!%1!'/-!>-K!&.)-!(#!'/-!F(1(.#!.*!'/-!1-,%#'(7!U-?!Wj&(,,!-'!

%);T!AQ@@YT!%1!.#'.).3(-1!%&-!'/-!1-,%#'(7!F.7%?+)%&K!'/%'!(1!+1-2!'.!(#2(7%'-!,-%#(#3!'.!(#('(%))K!

,-%#(#3)-11!2%'%!*.&!,%7/(#-1!'.!(#'-&$&-'!(#!1+7/!,%##-&!'/%'!'/-1-!).3(7!(,$%(&-2!2-F(7-1!

+#2-&1'%#2!%#2!7%#!+1-!'/(1!2%'%!'.!7.,$)-'-!'%1>1!U('/.+'!%#K!/+,%#!(#'-&*-&-#7-;!

:/-!*(-)2!.*!&-1-%&7/!.#'.).3K!-#3(#--&(#3!U%1!*(&1'!$&.$.1-2!(#!@DDe!?K!5(b.3+7/(!X!">-2%T!

%#2!'/-K!2-*(#-2!('!%1!%!,-'/.2.).3K!'.U%&21!,.2-)(#3!>#.U)-23-!?%1-1T!(#!'-&,1!.*!7.#7-$'1!

(#!7.,?(#%'(.#!U('/!'/-.&(-1!%#2!'-7/#.).3(-1;!:/-K!%)1.!.**-&!2(**-&-#'!(#1(3/'1!(#'.!'/-!+1%3-!

.*!.#'.).3(-1;!:/-!2-*(#('(.#!.*!'/-!7.#7-$'!m.#'.).3K!-#3(#--&(#3a!/%1!7/%#3-2!.F-&!'/-!K-%&1;!

"#!@DDe!W5(b.3+7/(!X!">-2%YT!('!U%1!,.1')K!1--#!%1!'/-!7&-%'(.#!.*!.#'.).3K!?+'!2.-1!,-#'(.#!

'/%'!('!(1!1+$$.&'-2!?K!1.$/(1'(7%'-2!'/-.&(-1!%#2!'-7/#.).3(-1;!"'!U%1!(#('(%))K!*.7+1-2!.#!'/-!

7.#1'&+7'(.#! .*! .#'.).3K! )%#3+%3-1T! '..)1! 1+7/! %1! P&.'k3kT! %#2! ,-'/.2.).3(-1! -;3;!

5N:f\]:\<\jIT!?+'!#.U%2%K1!'/-!.#'.).3K!-#3(#--&(#3!*(-)2!7.#7-#'&%'-1!.#!2-F-).$(#3!

&-R+1%?)-!7-#'&%)!$(-7-1!.*!>#.U)-23-!WJ.&7/.!-'!%);T!AQ@CY;!!9!'-&,!'/%'!-,-&3-2!.F-&!'/-!K-%&1!

.*!.#'.).3K!-#3(#--&(#3!(1!.#'.).3K!)-%&#(#3;!\#'.).3K!)-%&#(#3!*.7+1-1!.#!)-%&#(#3!.#'.).3(-1!

*&.,!1'&+7'+&-2!%#2!+#1'&+7'+&-2!&-1.+&7-1!(#!%!W1-,(Y!%+'.,%'(7!U%K!WJ(,(%#.!-'!%);T!AQQEYT!

.,(''(#3!'/-!)%?.&(.+1!$&.7-11!.*!,%#+%))K!7&-%'(#3!.#'.).3K!U('/!'-7/#.).3K;!"'a1!%)1.!&-*-&&-2!

'.!%1!'/-!%+'.,%'(7!.&!1-,(R%+'.,%'(7!$&.7-11!.*!7&-%'(#3!%#!.#'.).3K!W`.#3!-'!%);T!AQ@AY;!:/-!

)-%&#(#3!7%#!?-!2.#-!'/&.+3/!'-&,!-^'&%7'(.#T!7.R.77+&&-#7-!%#%)K1(1T!7)+1'-&(#3T!%#2!.'/-&!'-^'!

,(#(#3!%#2!,%7/(#-!)-%&#(#3!'-7/#(0+-1!W91(,!-'!%);T!AQ@eY;!!



!oQ!

!

`/()1'!.#'.).3(-1!/%F-!%!&(7/!?%7>3&.+#2T! '/(1! (1!#.'! '/-! Z+1'(*(7%'(.#!*.&!+1(#3!%#!.#'.).3K!

.$$.1-2! '.! .'/-&! >#.U)-23-! 1'&+7'+&-1! .&! ?%1-1;! 91! 5%&'(#-bRJ&+b! -'! %);! WAQ@AY! %&3+-2T!

.#'.).3(-1!%&-!('1-)*!&(7/-&!7.,$%&-2!'.!.'/-&!>#.U)-23-!1'&+7'+&-1!(#!,%#K!%1$-7'1;!:/-!,%Z.&!

7/%&%7'-&(1'(71!.*!.#'.).3(-1!%&-!(;-;! '/-!&-)%'(.#1/($1!%,.#31'!'-&,1T!7.#7-$'1!%#2!/(-&%&7/K!

%#2!'/-!2-$'/!'/%'!(1!%)).U-2!'.!-%7/!'-&,!W91(,!-'!%);T!AQ@eY;!:/-1-!7/%&%7'-&(1'(71!%)).U!*.&!

.#'.).3(-1!'.!U.&>!)(>-!%!7./-&-#'!-#'('K!1(,()%&!'.!%!?&%(#;!G%'%?%1-!1'&+7'+&-1!%(,!'.!1'.&-!

2%'%T!U/()-!.#'.).3(-1!%(,!'.!%22!,-%#(#3!%#2!7.,$&-/-#1(.#!%#2!%22('(.#%))K!7%#!1-&F-!%1!%!

7.,,+#(7%'(.#! ?&(23-! ?-'U--#! /+,%#1! %#2! 7.,$+'-&1! W6(&! -'! %);T! AQ@CY;! d+&'/-&,.&-T! '/-!

1/%&-2! %1$-7'! .*! '/-! $&(,%&K! 0+.'-! (1! %! 3&-%'! %2F%#'%3-! .F-&! .'/-&! >#.U)-23-! ?%1-1! %1! ('!

%77.,,.2%'-1! '/-! -%1(-&! (#'-3&%'(.#! %#2! 1/%&(#3! .*! >#.U)-23-! W6'+2-&! -'! %)T! @DDeY;!

d+&'/-&,.&-T! '/-!%$$)(7%'(.#!.*!.#'.).3(-1! (1!?&.%2-&! '/%#!%!1(,$)-&!2%'%?%1-;!:/-!1-,%#'(7!

U-?!7%#!?-!1--#!%1!%!1+77-11*+)!%$$)(7%'(.#!.*!?+()2(#3!.#!'/-1-!7.&-1!.*!>#.U)-23-!%1!U-))!%1!

)%#3+%3-!$&.7-11(#3T!-R7.,,-&7-T!2%'%?%1-!2-1(3#T!?(.(#*.&,%'(71T!%#2!1.!.#!Wju,-byPk&-bT!

AQQlY;!`('/(#!'/(1!1-,%#'(7!%1$-7'T!'/-!1-,%#'(7!U-?!/%1!'/-!%2F%#'%3-!.F-&!9"!'/%'!('a1!.$-#!

U.&)2! %1! .$$.1-2! '.! 7).1-2;! \#'.).3(-1! /%F-! '/-! 1%,-! %2F%#'%3-! .F-&! 2%'%?%1-! 1'&+7'+&-1;!

922('(.#%))KT!.#'.).3(-1!%&-!+1-2!'.!1$-7(*K!>#.U)-23-!'/%'!(1!-^7/%#3-2!%#2!1/%&-2!?-'U--#!

'/-!2(**-&-#'!1K1'-,1T!%#2!U('/(#!'/-!1K1'-,1!?K!'/-!F%&(.+1!7.,$.#-#'1T!(#!%!1'%#2%&2!U%KT!

'/+1!#.'!.#-!1K1'-,!.&!7.,$.#-#'!%1!,.1'!1'&+7'+&-1!WL&%#2-r(sT!AQQDY;!!

`/()1'!'/-!%7%2-,(7!&-%1.#(#3!1+$$.&'!'/-!+1%3-!.*!.#'.).3(-1T!'/-!#%'+&-!.*!'/-!1$-7(%)!7%&3.!

(#2+1'&K!%)1.!.**-&1!1+$$.&'!(#!'/-!7/.(7-!.*!7.#1'&+7'(#3!%#!.#'.).3K!&%'/-&!'/%#!%#.'/-&!'K$-!

.*!>#.U)-23-!1'&+7'+&-;!91!,-#'(.#-2T!'/(1!(#2+1'&K!&-0+(&-1!1'&+7'+&(#3!%1!'/-!>#.U)-23-!(1!

#.#R'&%#1$%&-#'! %#2! 2%'%! (1! /%&2! '.! %77-11;! 9#! .#'.).3K! .**-&1! #.'! .#)K! '/-! $.11(?()('K! '.!

&-$&-1-#'!&-%)('K!(1!%!1'&+7'+&-2!,%##-&T!?+'!%)1.!$&-1-#'!*-%1(?()('K!'.!1'&+7'+&-!'/-!7.#'-#'!.*!

U-?!$%3-1T!%1!'/(1!(1!U/-&-!'/-!%F%()%?()('K!.*!1$-7(%)!7%&3.!2%'%!7%#!?-!*.+#2;!



!o@!

!

@AMADA! K"J8"(5()2%"L%N()"3"6/52%

9#!.#'.).3K! 7%#! ?-! 1+?2(F(2-2! (#'.! 2(**-&-#'! )-F-)1T!

%)1.!>#.U#!%1! '/-!.#'.).3K! )-%&#(#3! )%K-&!7%>-;!:/-!

F(1+%)(b%'(.#!2(**-&1!*&.,!.#-!$%$-&!'.!'/-!#-^'!W91(,!

-'!%);T!AQ@e[!M+('-)%%&!-'!%);T!AQQC[!j&(,,!-'!%);T!AQ@@Y!

?+'! '/-! 7.&-! .*! '/-! .#'.).3K! )%K-&! 7%#! ?-! *.+#2! (#!

d(3+&-!o;!`/()-!.#'.).3K!)-%&#(#3!&-*-&1!'.!'/-!W1-,(Y!

%+'.,%'(7!3-#-&%'(.#!.*!.#'.).3(-1T!'/(1!)%K-&!7%>-!7%#!

%)1.! ?-! 7.#1(2-&-2! (#! '/-! ,%#+%)! 7&-%'(.#! .*!

.#'.).3(-1T! %1! '/-! F%&(%?)-1! U('/(#! '/-! 7%>-! %&-! 1'())!

&-)-F%#';! :/-! ?%1-! .*! -%7/! .#'.).3K! (1! %))! '/-! '-&,1!

&-)%'-2! '.! %! 7-&'%(#!2.,%(#;!M+()'! +$.#! '-&,1! %&-! 1K#.#K,1T! 7.##-7'(#3!.#-! '-&,!U/.! (1! %!

1K#.#K,!'.!%#.'/-&;!:/-!7.&-!.*!'/-!7%>-!(1!'/-!7.#7-$'!)%K-&;!"'a1!'/-!.F-&%&7/(#3!7.#7-$'!.*!

'/-!.F-&%))!&-)%'-2!1K#.#K,1;!d.&!-^%,$)-T!%(&7&%*'!(1!%!1K#.#K,!'.!%(&$)%#-T!.&!$)%#-!.&!%-&.!

$)%#-;!!:/-!*.)).U(#3!)%K-&T!7.#7-$'!/(-&%&7/(-1T!2-*(#-1!U/(7/!7.#7-$'1!%&-!$%&'!.*!-%7/!.'/-&T!

*.&!(#1'%#7-T!Sd\!'.!%(&7&%*';!:/-!*.)).U(#3!)%K-&!.*!'/-!7%>-!(1!/.U!%!#.#R/(-&%&7/(7%)!7.#7-$'!

&-)%'-1!'.!.#-!%#.'/-&T!-;3;!$)%#-!'.!('1!$%11-#3-&;!:/-!&+)-1T!.&!%^(.,1T!%&-!U/-&-!'/-!.#'.).3K!

3-'1!m).3(7%)aT!-;3;!Sd\!(1!%#!+#(2-#'(*(-2!*)K(#3!.?Z-7'T!1.!('!(1!#.'!(2-#'(*(-2T!.&!'/-!$().'!.*!%#!

%(&7&%*'!(1!#.'!%!$%11-#3-&;!:/-1-!)%K-&1!'.3-'/-&!*.&,!'/-!.#'.).3K;!!

@AMA@A! I1852%"L%N()"3"6/52%

:/-&-!%&-!%)1.!2(**-&-#'!'K$-1!.*!.#'.).3(-1T!%1!$.&'&%K-2!(#!d(3+&-!lT!?%1-2!.#!'/-!2-3&--!.*!

*.&,%)('K!%#2!-^$&-11(F('K!.*!'/-!.#'.).3K!Wj(+#7/(3)(%!X!H%(/&%K-+T!AQQDYT!%)1.!>#.U#!%1!'/-!

!"#$%&'A)'B/0:;:#5'4&.%/"/#'4.5&%'6.7&'
8C$"0&;..%'&0'.;<='(>>D@'

!"#$%&'E)'B/0:;:#5',F&10%$-'8G"$/1+"#;".'H'I."+%.5&$='(>>J@'



!oA!

!

.#'.).3K! 1$-7'&+,! W<%11()%! X! 57j+(##-11T! AQQ@Y;! ! 91! ('! ,.F-1! +$! (#! '/-! 1$-7'&+,T! '/-(&!

-^$&-11(F-!&-0+(&-,-#'1!3&.U;!:/+1T!%1!,.&-!7.,$)-^('K!(1!&-0+(&-2T!).3(7%))K!,.&-!-)%?.&%'-!

'-7/#(0+-1!%&-!#--2-2!'.!*+)*())!'/-1-!&-0+(&-,-#'1;!G+-!'.!'/-!7.,$)-^('K!.*!'/-!1$-7(%)!7%&3.!

2.,%(#T! %).#31(2-! '/-! /K$.'/-'(7%)! %$$)(7%'(.#1! .*! '/-! .#'.).3K! %#2! '/-! #--2! *.&! 1'&+7'+&-!

U('/(#!'/-!2.,%(#T!%!*.&,%)!)(3/'U-(3/'!.#'.).3K!%1!(#2(7%'-2!.#!'/-!1$-7'&+,!Wd(3+&-!lYT!(1!

'/-!,(#(,+,!&-0+(&-2!)-F-)!.*!*.&,%)('K;!!

d+&'/-&,.&-T!'/-&-!(1!%)1.!%!2(1'(#7'(.#!?-'U--#!%$$&.%7/-1!(#!7.#1'&+7'(#3!%#!.#'.).3K;!:/-&-!

%&-! 'U.! ,%(#! %$$&.%7/-1T! #%,-)KT! ?.''.,R+$! %#2! '.$R2.U#;! "#! %! '.$w2.U#! %$$&.%7/T! '/-!

.#'.).3K! $&(,%&()K! *.7+1-1! .#! 3-#-&%)! 7.#7-$'1! %#2! &-)%'(.#1/($1! .#! %#! %?1'&%7'! )-F-);!

6+?1-0+-#')KT! '/-1-! 7.,$.#-#'1! %&-! &-*(#-2;!:/(1! (1! .*'-#! 2.#-!,%#+%))K! W6'%%?!X!6'+2-&T!

AQ@QY;!M.''.,R+$!1'%&'1!.#!'/-!.'/-&!1(2-T!U/-&-!.#-!1-,(R%+'.,%'(7%))K!-^'&%7'1!'-&,1!*&.,!%!

7.&$+1!.*!2.7+,-#'1!%#2!7.#1-0+-#')K!?+()21!7.#7-$'1!?%1-2!.#!'/-!-^'&%7'!'-&,1;!9!/K?&(2!.*!

'/-1-!'U.!%$$&.%7/-1!(1!'/-!,(22)-R.+'!,.2+1T!U/(7/!6'%%?!%#2!6'&+2-&!WAQ@AQY!2-*(#-!%1!g'.!

(2-#'(*K!'/-!,.1'!(,$.&'%#'!7.#7-$'1!U/(7/!U())!'/-#!?-!+1-2!'.!.?'%(#!'/-!&-,%(#2-&!.*!'/-!

/(-&%&7/K!?K!3-#-&%)(b%'(.#!%#2!1$-7(%)(b%'(.#i;!91!(#2(7%'-2!?K!=)(17/-U-1>(!WAQQoYT!%!*.&,%)!

.#'.).3K!(1!1$-7(*(-2!?K!%!7.))-7'(.#!.*!7.#7-$'1!%#2!&-)%'(.#1T!&%'/-&!'/%#!(#*.&,%)!U/(7/!g,%K!

?-!1$-7(*(-2!?K!%!7%'%).3!.*!'K$-1!'/%'!%&-!-('/-&!+#2-*(#-2!.&!2-*(#-2!.#)K!?K!1'%'-,-#'1!(#!%!

#%'+&%)! )%#3+%3-i;! `('/! '/(1! 1'%'-,-#'! %).#31(2-! '/-! *.&,%)('K! '/%'! (1! (#2(7%'-2! *.&! '/(1!

.#'.).3KT!%!,%#+%)!'.$R2.U#!(1!'/-!7/.1-#!%$$&.%7/;!! !



!oo!

!

I@!3"%7.2'2((

7"!"! B13.).-;*A%3@.8.).-'%5*

91!'/-!7.,$.#-#'1!%#2!&-%1.#(#31!.*!'/-!.#'.).3K!%&-!2(17+11-2T! '/-!#-^'!1'-$!(1! '.!$(7>!.&!

7&-%'-!%!,-'/.2.).3K;!9!,-'/.2.).3K!7.#1(1'1!.*!1-F-&%)!1'-$1!%#2!%1$-7'1!'/%'!%(,!'.!*+)*())!

'/-!'%1>!.*!7&-%'(#3!%#!%$$&.$&(%'-!.#'.).3K;!91!'/-!%$$&.%7/!.*!.#'.).3K!7&-%'(.#!(1!'.$R2.U#T!

%!,%#+%)!,-'/.2.).3K!U())!?-!-)-7'-2;!:/-&-!/%F-!?--#!1-F-&%)!,-'/.2.).3(-1!*.&!.#'.).3K!

2-F-).$,-#'!$&.$.1-2!'/-!)%1'!'/&--!2-7%2-1!W"0?%)!-'!%);T!AQ@oYT!'/-&-!%&-!1'())!,%#K!%7%2-,(71!

%&3+-! '/%'! '/-! .#'.).3K! -#3(#--&(#3! &-1-%&7/! *(-)2! (1! (#*-&(.&! 7.,$%&-2! (;-;! 1.*'U%&-! .&!

>#.U)-23-!-#3(#--&(#3!W"0?%)!-'!%);T!AQ@o[!6+t&-bRd(3+-&.%T!AQ@Q[!J.&7/.!-'!%);T!AQQoY;!!:/(1!

%&3+,-#'!)-2!'.!'/-!1+33-1'(.#!.*!'/-!7&-%'(.#!.*!%!#-U!,-'/.2.).3K;!9#.'/-&!%&3+,-#'!*.&!%!

#-U!,-'/.2.).3K!1'-,1!*&.,!'/-!W1('+%'(.#%)Y!,-'/.2!-#3(#--&(#3!2(17($)(#-T!U/(7/!$)-%21!'/%'!

('!(1!+#)(>-)K!'/%'!.#-!1'%#2%&2!*('1!%))T!'/+1!2(**-&-#'!1('+%'(.#1!%1>!*.&!2(**-&-#'!,-'/.2.).3(-1!

WM&(#>>-,$-&T!@DDE[!f-#2-&1.#R6-))-&!X!V%)K'kT!AQ@QY;!d+&'/-&,.&-T!'/-!.#'.).3(-1!.*'-#!2.!

#.'! '%>-! '/-!>#.U)-23-! -#3(#--&(#3! %70+(1('(.#!,-'/.21;!:/-! 7&-%'-2!,-'/.2.).3K!%(,1! '.!

7.,?(#-!'/-1-!*%7'.&1!'.!$&-1-#'!%!'/.&.+3/!%#2!2-'%()-2!3+(2-!U('/!'..)1!%#2!,-'/.21!'.!7&-%'-!

%#!.#'.).3K;!!

d.&! '/-! %#%)K1(1! .*! -^(1'(#3! ,-'/.2.).3(-1! %1! U-))! %1! '/-! 7&-%'(.#! .*! %! ,-'/.2.).3KT! '/-!

.#'.).3K! )(*-!7K7)-!U())!?-!2(17+11-2! *(&1';!:/-!-^-7+'(.#!.*! '/-!1'-$1!.*!,-'/.2.).3(-1!7%#!

2(**-&T!?+'!'/-!)(*-!7K7)-!*.)).U1!%!1(,()%&!$%''-&#;!:/(1!)(*-!7K7)-!U())!?-!)%'-&!+1-2!%1!%#!.+')(#-!

.*!U/(7/!1'-$1!%&-!*+#2%,-#'%)!(#!?+()2(#3!%#!.#'.).3K;!]-^'T!'/-!7.&-!,-'/.2.).3(-1!(#!'/-!

*(-)2!.*!.#'.).3K!-#3(#--&(#3!U())!?-!2(17+11-2!%).#3!U('/!'/-(&!%2F%#'%3-1!%#2!2(1%2F%#'%3-1;!

91!,-#'(.#-2T!1$-7(*(7!1('+%'(.#1!/%F-!1$-7(*(7!#--21T!'/+1!'/-&-!%&-!1$-7(*(7!%1$-7'1!'/%'!#--2!

'.!?-!$&-1-#'!U('/(#!'/-!,-'/.2.).3K!(#!.&2-&!'.!?-!%$$&.$&(%'-!*.&!'/-!1$-7(%)!7%&3.!2.,%(#;!

\#-! .*! '/-1-! #--21! (1! %70+(&(#3! >#.U)-23-;! 91! .#'.).3K! ,-'/.2.).3(-1! .*'-#! .**-&! *-U!

,-'/.21!.#!>#.U)-23-R3%'/-&(#3T! '/-1-!,-'/.21!U())!?-!-^'&%7'-2!*&.,!%#.'/-&!*(-)2;!:/+1T!

%*'-&! 2(17+11(#3! '/-! 7.&-! ,-'/.2.).3(-1T! 2(**-&-#'! ,-'/.21! *&.,! '/-! *(-)2! .*! >#.U)-23-!

%70+(1('(.#!U())!?-!7.#1(2-&-2;!!d.)).U(#3!'/(1T!'/-!%&-%!.*!.#'.).3K!-2('.&1!U())!?-!2(17+11-2!

%#2!&-F(-U-2;!d(#%))KT!2(**-&-#'!.#'.).3K!-F%)+%'(.#!,-'/.21!U())!?-! &-F(-U-2!&-1$-7'(F-)K;!

:/-!*(#%)!%11-11,-#'!.*!-%7/!.*!'/-1-!7.,$.#-#'1!U())!?-!2.#-!(#!7/%$'-&!ET!U/-&-!-%7/!*(#%)!

7/.(7-!.*!'/-!7.,$.#-#'!U())!?-!-)-7'-2;!!

! !



!ol!

!

FABABA! N()"3"61%O/L5%K1&35%

9#! .#'.).3K! )(*-! 7K7)-! (1! 2-*(#-2! %1! %! ,.2-)! '.! 2-17&(?-! /.U! '.! 2-F-).$! %#2! ,%(#'%(#! %#!

.#'.).3KT! .&! /.U! '.! .&3%#(b-! '/-! $&.7-11-1! %#2! %7'(F('(-1! .*! 7&-%'(#3! %#! .#'.).3K! W6+t&-bR

d(3+-&.%T! AQ@QY;! :/(1! )(*-! 7K7)-! U())! ?-! +1-2! %1! %! /.)(1'(7! F(-U! .*! %! ,-'/.2.).3K! 1.! '/%'!

,-'/.2.).3(-1!7%#!?-!7.,$%&-2!'.!'/-!)(*-!7K7)-!%#2!'/+1!?-!7.,$%&-2!'.!-%7/!.'/-&;!M%1-2!.#!

G-!](7.)%!-'!%);!WAQQCYT!6+t&-bRd(3+-&.%!WAQ@QY!%#2!6+&-!-'!%);!WAQQlYT!'/-!*.)).U(#3!)(*-!7K7)-!

U%1!7.#1'&+7'-24!

@;! "#('(%'(.#!$/%1-!

A;! J.#7-$'+%)(b%'(.#!%#2!&-+1-!$/%1-!

o;! ",$)-,-#'%'(.#!$/%1-!

l;! 5%(#'-#%#7-!$/%1-!!

:/-!*(&1'!$/%1-T!'/-!(#('(%'(.#!$/%1-T!7.#1(1'1!.*!7&-%'(#3!.#'.).3K!&-0+(&-,-#'1;!`/()-!'/-&-!%&-!

2(**-&-#'!,-'/.21!.#!U/%'!'/-1-!&-0+(&-,-#'1!*+))K!-#'%()T!/.U!'.!7&-%'-!'/-1-!&-0+(&-,-#'1!%#2!

/.U!'/-K!%&-!2.7+,-#'-2T!'/-!&-0+(&-,-#'1!'/-,1-)F-1!,+1'!?-!*.&,+)%'-2;!:/(1!$/%1-!,(3/'!

.&!,(3/'!#.'!-#'%()!'/-!$)%##(#3!.*!'/-!.#'.).3KT!2-$-#2(#3!.#!'/-!,-'/.2.).3K;!:/-!1-7.#2!

$/%1-!7.#1(1'1!.*!'/-!1'&+7'+&(#3!.*!'/-!2.,%(#!>#.U)-23-;!:/(1!(1!U/-&-!%!3).11%&K!(1!?+()';!!

:/-!?+()2(#3!$%&'!.*!'/(1!$/%1-!(1T!%77.&2(#3!'.!6+t&-bRd(3+-&.%!WAQ@QYT!#.'!%!#-7-11('K!?+'!7%#!

?-!+1-*+)!2+-!'.!'/-!1/(*'(#3!.*!'/-!.#'.).3K!$%&%2(3,;!6+t&-bRd(3+-&.%!%&3+-1!'/%'!.#'.).3K!

2-F-).$,-#'!/%1!1/(*'-2!*&.,!7&-%'(#3!.#'.).3(-1!*&.,!17&%'7/!'.!&-+1(#3!%#2!&--#3(#--&(#3!

%F%()%?)-!%#2!*(''(#3!>#.U)-23-!1.+&7-1;!\'/-&!%7%2-,(71!%)1.!$&%(1-!'/-!&-+1-!.*!.#'.).3(7%)!

&-1.+&7-1!W].K!X!57j+(##-11T!AQQ@[!G-!](7.)%!-'!%);T!AQQCY;!:/-!(,$)-,-#'%'(.#!$/%1-!-#'%()1!

'/-!(,$)-,-#'%'(.#!.*!'/-!*.&,%)!,.2-)!(#!%#!.#'.).3K!)%#3+%3-!(;-;!\`<!.&!VGd;!:/-!&-1+)'!

.*! '/(1! $/%1-! (1! %#! .#'.).3K! $&.'.'K$-! '/%'! U())! ?-! '-1'-2T! -F%)+%'-2! %#2! ,%(#'%(#-2! (#! '/-!

,%(#'-#%#7-!$/%1-;!5(11(#3!>#.U)-23-!%#2!-&&.&1!U())!?-!%2Z+1'-2!(#!'/(1!$/%1-;!!!

! !



!oC!

!

FABADA! E5)."$"3"6/52%

"#!'/(1!7/%$'-&T!'/-!,.1'!,%'+&-!%#2!+1-2!,-'/.2.).3(-1!U())!?-!?&(-*)K!-^$)%(#-2!%#2!7.,$%&-2!

'.!'/-!)(*-!7K7)-!%1!U-))!%1!2-'%()T!%#2!7.#*.&,('K!'.!'/-!7%+1-;!"#!'/-!#-^'!7/%$'-&T!'/-K!U())!?-!

%11-11-2T!%#2!.#-!,-'/.2.).3K!U())!?-!-)-7'-2;!

:U.!.)2-1'!>#.U#!.#'.).3K!,-'/.2.).3(-1!%&-!'/-!N#'-&$&(1-!\#'.).3K!?K!S1/.)2!%#2!=(#3!

W@DDCYT!%#2!'/-!:\LN!?K!j&z#(#3-&!%#2!d.^!W@DDEY;!:/-!N#'-&$&(1-!\#'.).3K!(1!1$-7(*(-2!*.&!

?+1(#-11! -#'-&$&(1-! ,.2-)(#3! $&.7-11-1! %#2! U%1! %)1.! '/-! *(&1'! ,-'/.2.).3K! *.&! ?+()2(#3!

.#'.).3(-1;! M-*.&-! '/-! N#'-&$&(1-! \#'.).3KT! ('! U%1! '/.+3/'! '/%'! 3+(2-)(#-1! *.&! ?+()2(#3!

.#'.).3(-1!U-&-!$)-#'(*+)!W"0?%)!-'!%);T!AQ@oY!?+'!S1/.)2!%#2!=(#3!%&3+-2!2(**-&-#')K;!`/()-!

S1/.)2! %#2! =(#3! U-&-! '/-! *(&1'! '.! 7&-%'-! %#! .#'.).3K! ,-'/.2.).3KT! '/-! 2-'%()1! U('/(#! '/-!

,-'/.2.).3K!%&-!)%7>(#3!%#2!'/-!'-7/#(0+-1!%#2!%7'(F('(-1!%&-!#.'!2(17+11-2!'/.&.+3/)K;!:/-K!

2.!#.'!$&.$.1-!%!)(*-7K7)-!'/-,1-)F-1T!?+'!(#!7.,$%&(1.#!'.!'/-!7.#1'&+7'-2!)(*-7K7)-!'/-K!%&-!

,(11(#3!'/-!$)%##(#3!%1$-7'1T!'/-K!%&-!1-F-&-)K!)%7>(#3!(#!'/-!,%(#'-#%#7-!$/%1-;!:/-!&-+1-!.*!

.#'.).3(-1!(1!#.'!2(17+11-2!%'!%);!<%1')KT!'/-!*.7+1!.#!.&3%#(b%'(.#%)!>#.U)-23-!(1!.F-&%&7/(#3!

'/&.+3/.+'! '/-! ,-'/.2.).3K! U/(7/! ,%>-1! ('! +#2-1(&%?)-! *.&! %! 2.,%(#! >#.U)-23-R*.7+1-2!

.#'.).3K;!

9!K-%&! )%'-&! %1!S1/.)2!%#2!=(#3T!j&z#(#3-&! %#2!d.^! W@DDEY!2-1(3#-2! '/-!:\LN! W:\&.#'.!

L(&'+%)!N#'-&$&(1-Y!,-'/.2.).3KT!?%1-2!.#! '/-!2-F-).$,-#'!.*! '/-!:\LN!$&.Z-7'!.#'.).3K;!

<(>-!'/-!-#'-&$&(1-!,-'/.2.).3KT!('1!*.7+1!)(-1!(#!?+1(#-11!$&.7-11-1!%#2!%7'(F('(-1!,.2-)(#3;!

:\LN!*.7+1-1!.#!'/-!'-7/#(7%)!1(2-!.*!7&-%'(#3!%#!.#'.).3K!?+'!'/-!,-'/.2.).3K!)%7>1!2-'%()1!

'.!'/-!'-7/#(0+-1!.*!'/-!7.#7-$'+%)(b%'(.#!$/%1-;!"'!2.-1!-#'%()!%!,%(#'-#%#7-!$/%1-!?+'!2.-1!

#.'! $&.$.1-! %! )(*-! 7K7)-! '/-,1-)F-1;! 6(,()%&! '.! '/-! N#'-&$&(1-! .#'.).3KT! '/-! *.7+1! .#!

.&3%#(b%'(.#%)!>#.U)-23-!&-,%(#1!3&%#2!%#2!)%1')KT!('!(1!%)1.!1-,(R2-$-#2-#'!.#!'/-!-#'-&$&(1-!

U.&>?-#7/!'/+1!2-7&-%1-1!'/-!*('!U('/!'/-!7%+1-;!!

\#-! .*! '/-! ,.1'! ,%'+&-! %#2! >#.U#! ,-'/.2.).3(-1! *.&! ?+()2(#3! .#'.).3(-1! (1!

5N:f\]:\<\jIT!7&-%'-2!?K!d-&#t#2-bR<u$-bT!ju,-bRPk&-bT!%#2!O+&(1'.!(#!@DDB;!`/()-!

?-(#3! .F-&! A! 2-7%2-1! .)2T! '/-! %+'/.&1! (,$&.F-2! %#2! &-F(1-2! ('! 1-F-&%)! '(,-1;! :/-! (#R2-$'/!

2-17&($'(.#!.*!'/-!1'-$1!'.!?-!'%>-#!%1!U-))!%1!$&-R2-F-).$,-#'!%7'(F('(-1!%#2!.#'.).3K!)(*-!7K7)-!

?%1-2!.#!-F.)F(#3!$&.'.'K$-1!,%>-1!'/%'!'/(1!,-'/.2.).3K!(1!7.#1(2-&-2!'.!?-!.#-!.*!'/-!,.1'!

,%'+&-! %77.&2(#3! '.! "0?%)! -'! %);! WAQ@oY;! :/-! 5N:f\]:\<\jI! %)1.! -#2.&1-1! '/-! +1-! .*!

&-+1%?()('K;!"'!(1!$%&')K!?.+#2!'.!\GNT!%#!.#'.).3K!-#3(#--&!U.&>?-#7/T!?+'!('a1!#.'!%!#-7-11('K!



!oE!

!

(#!+1(#3!'/-!,-'/.2.).3K;!:/(1!,-%#1!'/%'!'/-!.?Z-7'(F-!.*!'/(1!,-'/.2.).3K!.F-&)%$1!U('/!'/(1!

1'+2Ka1!.?Z-7'(F-;!!

9#.'/-&!,-'/.2.).3K!(1!'/-!@Q@!,-'/.2;!"#!AQQ@T!].K!%#2!57j+(##-11!2-F-).$-2!%#!('-&%'(F-!

%$$&.%7/! *.&! ,.2-)(#3! %! 2.,%(#;! "'! 7.#1(1'1! .*! B! 1'-$1! U/(7/! %&-! 1(,()%&! '.! '/-! )(*-! 7K7)-!

$&.$.1-2!(#!'/(1!7/%$'-&T!K-'!].K!%#2!57j+(##-11!*%()!'.!,%>-!%!)(*-!7K7)-!&-7.,,-#2%'(.#!

'/-,1-)F-1;!:/-!$&.7-11!(1!/.U-F-&!-^$)%(#-2!(#!2-'%()!%#2!%)1.!2(17+11-1!'/-!$&.1!%#2!7.#1!.*!

2(**-&-#'! 1.)+'(.#1! %#2! 7.,$)-^! (11+-1! U('/(#! 7-&'%(#! 1'-$1;! `/()1'! ('! (1! #.'! %$$)(7%'(.#! .&!

2.,%(#R2-$-#2-#'T! '/(1! 3+(2-! (1! -^$&-11-2! (#! 1+7/! %! )%#3+%3-! '/%'! ('n1! +#2-&1'%#2%?)-! *.&!

)%K,-#!?+'!,(3/'!?-!'..!?%1(7!*.&!/-%FKU-(3/'!.#'.).3K!-#3(#--&1!%1!('!(1!%(,-2!%'!.#-n1!*(&1'!

.#'.).3K!2-F-).$,-#';!:/-&-!(1!%!2-*(#('-!.F-&)%$!?-'U--#!'/-!1'+2Ka1!%#2!'/-!,-'/.2.).3Ka1!

.?Z-7'(F-1;!

SP\]T!U/(7/!1'%#21!*.&!'/-!S#(*(-2!P&.7-11!*.&!\]'.).3K!?+()2(#3T!(1!%#!(#7&-,-#'%)!%$$&.%7/!

*.&!?+()2(#3!%#!.#'.).3K;!"'n1!?%1-2!.#!6.*'U%&-!G-F-).$,-#'!S#(*(-2!P&.7-11T!%!>#.U#!%#2!

%77-$'-2!,-'/.2!(#!'/-!1.*'U%&-!-#3(#--&(#3!(#2+1'&K;!:/(1!,-'/.2.).3K!U%1!$&.$.1-2!?K!G-!

](7.)%T! 5(11(>.**! %#2! ]%F(3)(! (#! AQQC;! G-! ](7.)%! -'! %);! %&3+-! '/%'! '/-! 2(1'(#7'(.#! ?-'U--#!

SP\]! %#2! .'/-&! ,-'/.2.).3(-1! (1! '/-! c+1-R7%1-! 2&(F-#T! ('-&%'(F-! (#7&-,-#'%)! #%'+&-i;! :/-!

,-'/.2.).3K!2.-1!-#'%()!%!)(*-!7K7)-!7.#7-&#(#3!U/(7/!$/%1-!%$$)(-1!'.!U/(7/!U.&>*).U;!:/-!

,-'/.2.).3K! (1!/(3/)K!17%)%?)-!%#2!7+1'.,(b%?)-! WG-!](7.)%!-'!%);T!AQQDY!/.U-F-&T! ('! )%7>1!

2-'%()1!%#2!'/.&.+3/!-^$)%#%'(.#!.*!1'-$1;!<%1')KT!('!(1!%$$)(7%'(.#R!%#2!2.,%(#R(#2-$-#2-#';!"#!

AQ@ET!G-!](7.)%!X!5(11(>.**!7&-%'-2!SP\]!)('-T!U/(7/!*.7+1-1!.#!#.#R>#.U)-23-!-#3(#--&1!

%#2!2.,%(#!-^$-&'1!U/()1'!+1(#3! '/-!SP\]!$/().1.$/K;!`/()-! )('-!2.-1!#.'!7.#*.&,! '.! '/-!

.?Z-7'(F-!.*!'/-!&-1-%&7/T!'/-!SP\]!.&(3(#%)!-#'%()1!-)-,-#'1!'/%'!%&-!.*!(#'-&-1'!'.!'/-!-#2!3.%)!

.*!'/(1!'/-1(1;!!

\#R:.R=#.U)-23-!5-'/.2.).3KT!%)1.!>#.U#!%1!\:=5!U%1!2-F-).$-2!?K!6+&-T!6'%%?T!%#2!

6'+2-&! WAQQlY! %#2! U%1! (11+-2! '.! (#'&.2+7-! %#2! ,%(#'%(#! =#.U)-23-! 5%#%3-,-#'! (#'.!

-#'-&$&(1-1! '/&.+3/! '/-! /-)$! .*! .#'.).3(-1;! :/-! *.7+1! .*! '/(1! ,-'/.2.).3K! (1! =#.U)-23-!

P&.7-11-1!%#2!=#.U)-23-!5-'%!P&.7-11-1;!"'1!,%(#!3.%)!(1!'.!7.##-7'!":!1.)+'(.#1!%#2!/+,%#!

$&.?)-,R1.)F(#3! 1>())1;! O+1'! )(>-! S1/.)2! X! =(#3! W@DDCY! %#2! j&z#(3-&! X! d.^! W@DDCYT! '/(1!

,-'/.2.).3K! (1! *.7+1-2! .#! -#'-&$&(1-1T! ?+'! (#! 7.#'&%1'T! ('! (1! F-&K! 2-'%()-2! (#! ('1! $&.7-11!

2-17&($'(.#T!1$-7(*(7%))K!U('/!('1!-^%,$)-!7%1-;!"'!(1!%)1.!7.#1(2-&-2!'.!?-!.#-!.*!'/-!,.&-!,%'+&-!

,-'/.2.).3(-1! WV.+11-K! -'! %);T! AQ@@Y;! :/(1! ,-'/.2.).3K! 2.-1! /%F-! 1.,-! 2-'%()1! '.! '/-!

'-7/#(0+-1!%#2!1'-$1!?+'!#.'!'/&.+3/.+'T!('!%)1.!2.-1!/%F-!%!)(*-!7K7)-!&-7.,,-#2%'(.#T!K-'!('!



!oB!

!

(1!%$$)(7%'(.#!2-$-#2-#'T!#%,-)K!>#.U)-23-!,%#%3-,-#'!U/(7/!(1!#.'! '/-!*.7+1!U('/(#!'/(1!

1'+2K;!!

\#-!.*!'/-!,.&-!&-7-#'!,-'/.2.).3(-1!(1!(#'&.2+7-2!(#!AQQD!?K!6-&-,-'(!X!=%,-%1T!U/(7/!(1!

-^$)%(#-2!'.!?-!%#!%$$&.%7/!'/%'!7.,?(#-1!%7'(F('(-1!?K!.'/-&!,-'/.2.).3(-1T!?%1-2!.#!'/-!#--21!

.*!%!#.F(7-!.#'.).3K!-#3(#--&;!:/-K!2(**-&-#'(%'-2!'/-!%7'(F('(-1!+$.#!2(**-&-#'!17-#%&(.1T! '.!

*+))K! *('! '/-! #--21! .*! '/-! .#'.).3K! ?+()2(#3;! :/-! ,-'/.2.).3K! 2.-1! ,-#'(.#! )(*-7K7)-!

7.,$.#-#'1T!?+'!('!%)1.!2.-1!)%7>!%!'/.&.+3/!2(17+11(.#!.*!'/-!1'-$1!U('/(#!2(**-&-#'!17-#%&(.1T!

?+'!('!(1T!/.U-F-&T!%!7.,$-#2(.+1!%$$&.%7/!2+-!'.!'/-!2(**-&-#'!17-#%&(.1!%#2!%(,1!'.!3-'!'/-!

?-1'! .+'! .*! %))! .'/-&! ,-'/.2.).3(-1;! "'! (1! #.'! %$$)(7%'(.#! .&! 2.,%(#! ?.+#2T! ?+'! 2+-! '.! '/-!

1-F-&%))K!)%7>(#3!2-'%()1T!('!(1!%!17%&-!*('!U('/!'/-!*.7+1!.*!'/(1!1'+2K;!!

\'/-&! ,-'/.2.).3(-1! %&-! G"<"jN]:T! ]-\#! ,-'/.2.).3KT! \#'.)(3+%T! P<"]"S6T! \]"\]6T!

5(>&.>.1,.1T!5N]N<96T!6N]6S6T!JK7!,-'/.2.).3KT!%#2!M-&#%&%1;!:/-1-!%&-!#.'!2(17+11-2!

*.&!1-F-&%)!&-%1.#1!2(F(2-2!%,.#31'!'/-!,-'/.2.).3(-1;!d(&1'T!1.,-!%&-!,-&-!3+(2-)(#-1!U/()-!

.'/-&1!7%#!?-!7.#1(2-&-2!,.&-!.*!%!)(?&%&K;!d+&'/-&,.&-T!G"<"jN]:!(1!$&(,%&()K!*.7+1-2!.#!

7.))%?.&%'(F-!.#'.).3K!-#3(#--&(#3!U/(7/!(1!#.'!%!$&(.&('KT!%#2!]-\#!(1!*.7+1-2!.#!.#'.).3K!

#-'U.&>1;!W6+t&-bRd(3+-&.%T!AQ@QY!

7"/"! I1.J)%8-%*L)'&'3(3'.1*H..)5*

91!?&(-*)K!2(17+11-2!(#!1-7'(.#!l;A;lT!'/-&-!%&-!'U.!,%(#!'K$-1!.*!>#.U)-23-!%70+(1('(.#!'..)1;!

:/-!>#.U)-23-!-)(7('%'(.#!'K$-!%#2!'/-!W1-,(Y!%+'.,%'(7!.#'.).3K!%70+(1('(.#!'K$-;!d(&1'T!'/-!

>#.U)-23-! -)(7('%'(.#! '-7/#(0+-1! U())! ?-! 2(17+11-2;! "#! :%?)-! @T! 2(**-&-#'! '-7/#(0+-1! %&-!

-)%?.&%'-2;!!

!"#$ %&' (&)*+,$%-.%&/$0102"20+*&!%13*045%6&

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

!"#$%&'$&%()*

+"$(%,+(-#*

./+#*$('/"+0&(*'1"#+#$#*12*3("(%45*0&(#$+1"#6*"1$*7%(8)(2+"()*4#9()*$1*4"*

(:7(%$;* ./+#* $('/"+0&(* <+3/$* $49(* 51"3(%* 4#* $/(* 3145* +#* $1* (:751%(* $/(*

)1<4+";**

=>?=@?=A?=B?*

=C?=D?=E?=F?*

=G?*

H(<+8

#$%&'$&%()* 1%*

7%1<7$()*

+"$(%,+(-#*

./+#*$('/"+0&(*'1"#+#$#*12*7%(87%(74%()*0&(#$+1"#6*4#*-(55*4#*0&(#$+1"#*$/4$*

4%+#(*)&%+"3*$/(*+"$(%,+(-*21%*'54%+2+'4$+1";*./+#*$('/"+0&(*+#*<1%(*(22+'+("$*

$/4"*&"#$%&'$&%()*+"$(%,+(-#6*4#*$/(%(*+#*I4'93%1&")*9"1-5()3(*-/+'/*$/(*

0&(#$+1"#*4%(*I&+5$*&71";**

=A?=C?=F?=G?*



!oe!

!

H$%&'$&%()*

+"$(%,+(-#*

./+#*$('/"+0&(* '1"#+#$#*12*7%(87%(74%()*0&(#$+1"#*12$("*+"*4*7%(8)(2+"()*

1%)(%;* ./(#(* 0&(#$+1"#* 4%(* <1%(* #7('+2+'* <1%(* '51#()* $/4"* $/(* 7%(,+1&#*

$('/"+0&(#*-/+'/*4551-*21%*(4#+(%*$%4"#'%+7$+1"*4#*-(55*4#*/+3/(%*(22+'+("'J;*

K+3/*I4'93%1&")*9"1-5()3(*+#*%(0&+%();**

=>?=@?=A?=B?*

=C?=D?=E?=F?*

=G?*

.-("$J*

0&(#$+1"#*

./+#*$('/"+0&(*'1"#+#$#*12*$/(*(:7(%$*4#9+"3*'51#()*0&(#$+1"#*$1*)($(%<+"(*

$/(*1IL('$*$/4$*$/(*9"1-5()3(*("3+"((%*/4#*+"*<+");*./+#*$('/"+0&(*+#*&#()*

$1*3+,(*+"#+3/$#*+"$1*(:7(%$*7%1I5(<8#15,+"3*$('/"+0&(#;** ./+#*%(0&+%(#*4*

/+3/*5(,(5*12*I4'93%1&")*9"1-5()3(*

=>?=A?=C?=G?*

M1'&<("$*

4"45J#+#*

*

./+#* $('/"+0&(* '1"#+#$#* 12* 4"45JN+"3* )1'&<("$* $49+"3* '1&%#(#*$1* 34+"*

9"1-5()3(*12*$/(*)1<4+";*O$*+#*%('1<<(")()*$1*'1<<("'(*$/(*7&%#&+$*12*

9"1-5()3(*-+$/*$/+#*$('/"+0&(*4#*5+$$5(*I4'93%1&")*9"1-5()3(*+#*%(0&+%()*

4")*<&'/*'4"*I(*34+"();* *

=@?=D?=G?*

P%1$1'15*

4"45J#+#*

./+#* $('/"+0&(* '1"#+#$#* 12* 4"* (:7(%$* 7(%21%<+"3* 4* $4#9* -/+5(* $/(J* 4%(*

)(#'%+I+"3*#+<&5$4"(1&#5J*1%*71#$84'$+,+$J*-/4$*$/(JQ%(*)1+"36*-/J6*1%*-/4$*

$/(J*'1&5)*/4,(*)1"(;*./+#*'4"*I(*&#()*21%*"1%<45*I&$*45#1*(:$%41%)+"4%J*

$4#9#*1%*'4#(#;*H1<(*I4'93%1&")*9"1-5()3(*+#*%(0&+%();**

=>?=@?=A?=C?*

=E?=F?=G?*

R1<<("$4%J*

1%* $/+"9+"3*

1&$*51&) *

./+#* $('/"+0&(* '1"#+#$#* 12* 4"* (:7(%$* $/+"9+"3* 1&$* 51&)* 1%* %&""+"3*

'1<<("$4%J*-/+5(*1%*42$(%*(:('&$+"3*4"*4'$+,+$J*1%*$4#9;*./(*<4+"*1IL('$+,(*

+#*#(528%(71%$;*./(*9"1-5()3(*("3+"((%*'4"*4#9*0&(#$+1"#*I&$*+#*"1$*1I5+3()*

$1;*./(*5 (,(5*12*I4'93%1&")*9"1-5()3(*)(7(")#*1"*$/(*$4#9;**

=@?=A?=C?=F?*

SI#(%,4$+1"* ./+#*$('/"+0&(*'1"#+#$#*12*1I#(%,+"3*$/(*(:7(%$*-/+5#$*$/(J*7(%21%<*$/(+%*

)4+5J*$4#9#*4")*4'$+,+$+(#*4")*)()&'(#*-/+'/*9"1-5()3(*$/(*(:7(%$*+#*&#+"3;*

./+#*$('/"+0&(*%(0&+%(#*I4'93%1&")*9"1-5()3(*4#*-(55*4#*(:7(%+("'(*=:?*

21&")* $/4$* +"(:7(%+("'()* 9"1-5()3(*("3+"((%#* (:7(%+("'(* /4%)#/+7*

+"$(%7%($+"3*1I#(%,4$+1"#;**

=>?=A?=B?=C?*

=F?=G?*

.(4'/ 8I4'9*

$('/"+0&(*

O"*$/+#*$('/"+0&(6*$/(*9"1-5()3(*("3+"((%*122(%#*$/(*(:7(%$*$/(*9"1-5()3(*

$/(J*/4,(*34$/(%()6*-/+5(*$/(*(:7(%$*'1<<("$#*1"6*4)L&#$*1%*4))#*$/(*3+,("*

9"1-5() 3(;*K+3/*I4'93%1&")*9"1-5()3(*+#*%(0&+%();*

=A?=C?=F?*

T4))(%+"3*

$('/"+0&(#*

./+#*I&")5(*12*$('/"+0&(#*'1"#+#$#*12*'%(4$+"3*4*/+(%4%'/J*12*$/(*34$/(%()*

9"1-5()3(6*4")*%(,+(-+"36*<1)+2J+"3*4")* ,45+)4$+"3*+$*$13($/(%*-+$/*4"*

(:7(%$;* ./(#(* $('/"+0&(#* 21'&#* 1"* )+#'&##+"36* ,45+)4$+"3* 4")* <1)+2J+"3*

9"1-5()3(6 *4#*1771#()*$1*34$/(%+"3*+$;*

=>?=A?=C?=D?*

=E?=F?*



!oD!

!

U4$%+:8

I4#()*

$('/"+0&(#*

./+#*I&")5(*12*$('/"+0&(#*+#*21'&#()*1"*$/(*'%(4$+1"*12*3%+)#V<4$%+'(#;*./+#*

+",15,(#*$/(* '1"#$%&'$+1"* 12* 3%+)#* +")+'4$+"3* #&'/* $/+"3#* 4#* 7%1I5(<#*

("'1&"$(%()*434+"#$*71##+I5(*#15&$+1"#;*

=A?=C?=E?=F?*

=G?*

H1%$+"3*

$('/"+0&(#*

./+#*I&")5(*12*$('/"+0&(#*+#*21'&#()*1"*1%)(%+"3*$/(*'47$&%(*)4$4*(;3;*'4%)*

#1%$+"3;*O$*+#*&#()*21%*'1"#$%&'$+"3*4*#$%&'$&%(*12*$/(*)1<4+";**

=>?=@?=A?=C?*

=E?=F?=G?*

E!F+(GHIJH+K+LMNGIJO+P.B!BD+

E.F+5OQQRST+HJ+SU"+P!,,1D+

E/F+4VWSXST+HJ+SU"+P.B!!D+

E0F+8OWSRRHYK+4U+-SGZY+P.B!BD+

E1F+$H[SQSJG+HJ+SU"+P.BB;D+

E:F+&SO+HJ+SU"+P.BB<D+

E;F+-\WNHG]HN+HJ+SU"+P.BBBD++

E<F+-WSY]OUJ+HJ+SU"+P.B!1D+

E,F+@HU]STV+P!,,B

:/-! J.,,.#=9G6! >#.U)-23-! -)(7('%'(.#! '-7/#(0+-1! 7%#! %)1.! ?-! *.+#2! (#! :%?)-! @;!

J.,,.#=9G6!(1!%!U(2-1$&-%2!,-'/.2.).3KT!%#2!'/-!,.1'! (#*)+-#'(%)!%7%2-,(7!,-'/.2!(#!

>#.U)-23-!-#3(#--&(#3! '.!2%'-! WH%7/%&(%1T!AQQDY;!67/&-(?-&!-'!%)! WAQQQY!%&3+-! '.!2.! ('! (#!%!

1'&+7'+&-2!U%KT! (#!.'/-&!U.&21T! #.'! Z+1'! /%$/%b%&2)K!+1-! %! &%#2.,! '-7/#(0+-T! ?+'! 2(**-&-#'!

'-7/#(0+-1!1/.+)2!?-!%$$)(-2! (#!2(**-&-#'!17-#%&(.1;!:/-K!%)1.!%&3+-! '/%'! '/-&-!%&-!2(**-&-#'!

'K$-1!.*!-^$-&'1!#%,-)KT!'/-!%7%2-,(7!'K$-T!'/-!$&%7'('(.#-&!7)%11T!%#2!'/-!1%,+&%(;!:/-!*(&1'!

?-(#3! '/-! -^$-&'! '/%'! %(,1! '.! 3-#-&%)(b-! '/-(&! 2.,%(#T! '/-.&-'(7%)! +#2-&1'%#2(#3! (1! *%F.&-2!

W67/&-(?-&!-'!%);T!AQQQY;!:/-!$&%7'('(.#-&!7)%11!(1!,.&-!.$-&%'(.#%)!%#2!7.#1'%#')K!-#3%3-2!(#!

2%KR'.R2%K!$&.?)-,1!%#2!'/-.&-,1!%&-!#.'!'/-!/(3/)(3/'!(#!'/-(&!-K-1;!:/-!)%1'!-^$-&'!(1!%!$+&-!

$-&*.&,%#7-R*.7+1-2[!$&%7'(7-!,%>-1!$-&*-7';!:/-!#%'+&-!%#2!U%K!.*!U.&>(#3!.*!'/-1-!-^$-&'1!

1/.+)2!#.'!?-!(3#.&-2T!%77.&2(#3!'.!67/&-(?-&!-'!%);!WAQQQYT!%1!'/-K!2(**-&!(#!/.U!'/-K!U())!&-%7'!

'.!7-&'%(#!-)(7('%'(.#!'-7/#(0+-1!%1!U-))!/%F-!2(**-&-#'!(#*.&,%'(.#!'.!.**-&;!!

91!,-#'(.#-2!?-*.&-T! '/-&-!%&-!%+'.,%'(7! '-7/#(0+-1! '/%'!7.+)2!%(2! '/-!$&.7-11!.*!.#'.).3K!

2-F-).$,-#'T!1+7/!%1!\#'.j%(#T!\#'.<-%&#T!96"S5T!-'7;!f.U-F-&T!2+-!'.!'/-!#%'+&-!.*!'/-!

.#'.).3KT! %1! U-))! %1! '/-! #%'+&-! .*! '/-! >#.U)-23-T! U/(7/! (1! -^$)%(#-2! (#! l;C;oT! g:K$-1! .*!

.#'.).3(-1iT! 1-,(R%+'.,%'(7! '..)1!U.#a'! 1-&F-! '/-(&! ?-#-*('!U('/(#! '/(1! &-1-%&7/;!:/-&-*.&-T!

'/-1-!'..)1!%&-!.,(''-2!%'!'/(1!1'%3-!.*!'/-!$&.7-11;!!



!lQ!

!

7"6"! B13.).-;*L8'3.,5*

91!,-#'(.#-2!?-*.&-T!7&-%'(#3!%#!.#'.).3K!7%#!?-!2.#-!'/&.+3/!1-F-&%)!,-'/.2.).3(-1T!,%#+%)!

.&!1-,(%+'.,%'(7;!M+'!'/-!*(#%)!1'-$!(#!'/-!.#'.).3K!?+()2(#3!$&.7-11!(1!?+()2(#3!('T!(#!%!$&.3&%,!

*.&!('!'.!?-!+1%?)-;!:/-1-!$&.3&%,1!%&-!7%))-2!.#'.).3K!-2('.&1T!%&-!g'..)1!'/%'!-#%?)-!(#1$-7'(#3T!

?&.U1(#3T! 7.2(*K(#3T! %#2! ,.2(*K(#3! .#'.).3(-1! %#2! 1+$$.&'! (#! '/(1! U%K! '/-! .#'.).3K!

2-F-).$,-#'!%#2!,%(#'-#%#7-!'%1>i!W6'.Z%#.F(7!X!5.'(>T!AQQAY;!:/-1-!-2('.&1!2.!#.'!,-&-)K!

%11.7(%'-! U('/! 7&-%'(#3! %#! .#'.).3KT! '/-1-! $&.3&%,1! %&-! %)1.! %?)-! '.! -^-7+'-! 7.&&-7'(F-!

,%(#'-#%#7-T! %2%$'(F-! ,%(#'-#%#7-T! $-&*-7'(F-! %#2! $&-F-#'(F-! ,%(#'-#%#7-! W6'.Z%#.F(7! X!

5.'(>T!AQQAY;!:/-&-!%&-!1-F-&%)!-2('.&1!.+'!'/-&-T!%))!U('/!2(**-&-#'!,-'/.21!.*!U.&>(#3!%1!U-))!

%1!%2F%#'%3-1!%#2!2(1%2F%#'%3-1;!̀ oJ!.**-&1!1-F-&%)!.$'(.#1!(#!.#'.).3K!-2('.&1!'.!?+()2!.#-a1!
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&.+3/)K! '/-! 1%,-! 2-F-).$,-#'! $&.7-11! %1!5N:f\]:\<\jI;!!:/-! %$$&.%7/! '/%'!SP\]!



!lC!

!

'%>-1!.#!2-F-).$(#3!%#!.#'.).3KT!?%1-2!.#!1.*'U%&-!2-F-).$,-#'T!.#!'.$!.*!'/-!('-&%'(F-!#%'+&-!

%#2!7+1'.,(b%?()('K!,%K!.**-&!%!3&-%'-&!$.11(?()('K!.*!1+77-11;!!

91!,-#'(.#-2!?-*.&-T!%#!-^(1'-#'!,-'/.2.).3K!U())!?-!+1-2!%1!%!?%1-)(#-!%#2!U())!?-!%+3,-#'-2!

%#2!%2Z+1'-2!U('/!=N!'-7/#(0+-1!'.!*('!'/-!$+&$.1-!.*!'/(1!1'+2K;!:/-!SP\]!,-'/.2.).3K!U())!

?-!+1-2!%1!%!3+(2-)(#-;!91!,-#'(.#-2!(#!1-7'(.#!C;AT!'/-&-!%&-!1-F-&%)!'-7/#(0+-1T!%1!U-))!%1!

2(**-&-#'!-^$-&'1!'/%'!'/-K!7%#!?-!%$$)(-2!'.;!:/-!,.1'!$&.,(#-#'!$&-1-#'!-^$-&'1!U('/(#!'/-!

*(-)2!.*!1$-7(%)!7%&3.!%&-!'/-!$&%7'('(.#-&!%#2!'/-!%7%2-,(7T!%1!'/-K!%&-!-('/-&!(#!%#!.$-&%'(.#%)!

*+#7'(.#T!-^-7+'(#3!$&%7'(7%)!?..>(#31T!.&!'/-!-^$-&'1!%&-!(#!%!,%#%3-&(%)!*+#7'(.#T!%(,(#3!'.!

7&-%'-!%#2!.$'(,(b-!1.)+'(.#1!U('/(#!'/-!1$-7(%)!7%&3.!1-7'.&;!9!$.11(?()('K!%1!U-))!(1!'/%'!'/-!

-^$-&'!(1!%!7.,?(#%'(.#!.*!'/-1-!'U.!'K$-1!.*!-^$-&'1;!!

:.! -)(,(#%'-! '/-! >#.U)-23-! %70+(1('(.#! '-7/#(0+-1! '/%'! U.#a'! *+))K! 1-&F-! '/-! $+&$.1-! .*!

-^'&%7'(#3!>#.U)-23-!U('/(#!'/-!1$-7(%)!7%&3.!*(-)2T!(1!'/-!1'%&'(#3!$.(#';!d(&1'!.**T!%!,%#2%'.&K!

'-7/#(0+-!U('/(#!'/-!*(-)2!.*!1$-7(%)!7%&3.!(1!2.7+,-#'!%#%)K1(1T!'.!-^'&%7'!'/-!?%&-!,(#(,+,!

.*!?%7>3&.+#2!>#.U)-23-!'.!-^-7+'-!.'/-&!>#.U)-23-!%70+(1('(.#!'-7/#(0+-1;!6-7.#2)KT!G(-1'-!

%#2!O+&(1'.!WAQ@QY!%&3+-!'/%'!(#'&.1$-7'(F-!'-7/#(0+-1!1+7/!%1!$&.'.7.)!%#%)K1(1T!.?1-&F%'(.#T!

%#2!7.,,-#'%&K!.&!'/(#>(#3!.+'!).+2!%&-!&%'-2!'/-!U.&1'!'-7/#(0+-1!(#!%))!'-1'-2!2(,-#1(.#1!

W-**-7'(F-#-11T!-**(7(-#7KT!7.,$)-'-#-11YT!'/+1!'/-1-!U())!?-!-)(,(#%'-2!*&.,!'/-!$.11(?)-!=N!

,-'/.21;!d+&'/-&,.&-T! '/-K!%)1.!-,$(&(7%))K!$&.F-2! '/%'! '/-! )%22-&(#3! '-7/#(0+-! (1! *%F.&-2!

.F-&!1.&'(#3!'-7/#(0+-1;!d(#%))KT!+#1'&+7'+&-2!%1!U-))!%1!1'&+7'+&-2!(#'-&F(-U1!%&-!$&-*-&&-2!(#!

'-&,1! .*! -**-7'(F-#-11! %#2! 7.,$)-'-#-11! ?+'! )%22-&(#3! (#! '-&,1! .*! -**(7(-#7K;! 9#.'/-&!

'-7/#(0+-! '/%'! 7.+)2! ?-! 7.#1(2-&-2! (1! 'U-#'K! 0+-1'(.#1;! :/(1! '-7/#(0+-! (1! 2(**-&-#'! (#! '/-!

(#'-&F(-U(#3!%$$&.%7/!('!'%>-1T!?+'!(1!(#'-&7/%#3-%?)-!U('/!)%22-&(#3T!%1!?.'/!%(,!'.!-^'&%7'!

.&2-&!U('/(#!>#.U)-23-;!d+&'/-&,.&-T!'/-!,%'&(^R?%1-2!'-7/#(0+-1T!1+7/!%1!'/-!&-$-&'.&K!3&(2!

'-7/#(0+-T!%77.&2(#3!'.!G(-1'-!X!O+&(1'.!WAQ@QY!1/.+)2!?-!,(#(,%))K!?-!+1-2T!%1!('!2.-1#a'!.**-&!

'/-!?-#-*('1! %1! (#'-&F(-U(#3!2.-1;!d(#%))KT! '/-! '-%7/R?%7>!,-'/.2T!U/-&-!>#.U)-23-!.*! '/-!

>#.U)-23-!-#3(#--&!(1!&-*)-7'-2!?K!%#!-^$-&'T!U())!%)1.!?-!+1-2!(#!'/(1!1'+2KT!%1!('a1!(,$.&'%#'!

'/%'!>#.U)-23-!(1!-^'&%7'-2!?+'!(1!%)1.!7.&&-7';!:/(1!'-7/#(0+-!U())!%(2!'.!'/%'!3.%);!f.U-F-&T!

%1! '(,-! %#2! &-1.+&7-1! %&-! 17%&()K! %F%()%?)-T! '/(1! '-7/#(0+-! U())! ?-! (#7.&$.&%'-2! U('/(#! '/-!

1'&+7'+&-2!(#'-&F(-U1;!!

:/+1T! +#1'&+7'+&-2! %1! U-))! %1! 1'&+7'+&-2! (#'-&F(-U(#3! (#7)+2(#3! '-%7/R?%7>T! )%22-&(#3T!

2.7+,-#'!%#%)K1(1!U())!?-!+1-2!(#!'/(1!,-'/.2.).3K;!!



!lE!

!

d.&!'/-!%7%2-,(7%)!'K$-!.*!-^$-&'T!U('/!'/-(&!1'&+7'+&-2!F(-U!.*!>#.U)-23-T!'/-!,%(#!'%1>!(1!'.!

/%F-!'/-!>#.U)-23-!(#!U&('(#3T!%1!'/-!-^$-&'!%)&-%2K!/%1!%#!.&3%#(b-2!F(-U!.*!'/-(&!>#.U)-23-;!

d.&! '/(1! 'K$-! .*! -^$-&'T! 1'&+7'+&-2! %1! U-))! %1! +#1'&+7'+&-2! (#'-&F(-U1! U())! ?-! 7.#2+7'-2T!

%).#31(2-! '/-! '-%7/R?%7>! ,-'/.2;! d.&! '/-! $&%7'('(.#-&T! U/-&-! '/-&-! (1! %! ).'! .*! $&%7'(7%)!

>#.U)-23-!?+'!#.'!#-7-11%&()K!1'&+7'+&-2T!('!(1!7&+7(%)!'/%'!%#!%2-0+%'-!%,.+#'!.*!>#.U)-23-!

(1! -^'&%7'-2;!:/-&-*.&-T! +#1'&+7'+&-2! ?+'! $&(,%&()K! 1'&+7'+&-2! (#'-&F(-U1!U())! ?-! 7.#2+7'-2;!

d+&'/-&,.&-T!)%22-&(#3!'-7/#(0+-1!U())!?-!%$$)(-2!'.!-^'&%7'!W,(11(#3Y!7.#7-$'1;!!

<%1')KT! 2+-! '.! '/-! $)+33%?()('KT! ).#3! '/&-1/.)2! %#2! 7+1'.,(b%?()('K! %1! U-))! %1! '/-! 1'+2K! .*!

6(&(7/%&.-#!WAQ@eYT!'/-!7/.1-#!.#'.).3K!-2('.&!(1!P&.'k3k;!:/(1!-2('.&!1+$$.&'1!VGd!%1!U-))!%1!

\`<;!!

<"/"! L2()9(3'.1*H%&@1'O9%5*

G(**-&-#'!,-'/.21!.*!-F%)+%'(.#!U-&-!2(17+11-2!(#!1-7'(.#!C;lT!/.U-F-&!#.'!-F-&K!'-7/#(0+-!(1!

%$$&.$&(%'-!*.&!'/-!7&-%'-2!.#'.).3K;!:/-&-!%&-!1-F-&%)!%1$-7'1!'.!?-!'%>-#!(#'.!7.#1(2-&%'(.#!

U/-#!7/..1(#3!%#!-F%)+%'(.#!,-'/.2T!?+'!'/-!7/%))-#3-!&-,%(#1!U/(7/!.#-!(1!,.1'!%$$&.$&(%'-;!

9!&-.77+&&(#3!7%1-!(1!'/%'!%#!.#'.).3K!(1!-F%)+%'-2!%,.#31'!.'/-&1!'.!*(#2!U/(7/!.#-!(1!m,.1'!

7.&&-7'a;!:/-!.#'.).3K!.*! '/(1! 1'+2K!/%1!%!$&(,%&K!3.%)T! '.! 1'&+7'+&-! '/-! (#*.&,%'(.#!.*! '/-!

1$-7(%)!7%&3.T!%1!('!(1!7+&&-#')K!+#1'&+7'+&-2!%#2!#.#R'&%#1$%&-#';!:/(1!(,$)(-1!'/%'!7+&&-#')KT!

'/-&-!(1!)('')-!'.!#.!1'&+7'+&-!$+?)(7)K!%F%()%?)-;!:/+1T!7/..1(#3!'/-!,.1'!7.&&-7'!.#-!U/-&-!'/-&-!

(1!.#)K!.#-!.#'.).3KT!(1!#.'!F(%?)-;!9!3.)2!1'%#2%&2!(1!'/-&-*.&-!#.'!7.,$%'(?)-;!!

6-7.#2T!2+-!'.!'/-!Z+F-#()('K!.*!'/-!<9V9!$&.Z-7'T!'/-&-!(1!#.!1.*'U%&-!.&!'-7/#(7%)!%$$)(7%'(.#!

'/%'!7%#!?-!+1-2!%1!-F%)+%'(.#T!'/+1!-)(,(#%'(#3!'/-!%$$)(7%'(.#R?%1-2!-F%)+%'(.#!?%1-2!.#!%!

'-7/#(7%)! %$$)(7%'(.#;! f.U-F-&T! '/-&-! %&-! 1'())! 2(**-&-#'! '%1>1T! 2(**-&-#'! 7%1-1! (#! U/(7/! '/-!

.#'.).3K!7%#!?-!-F%)+%'-2!?%1-2!.#!(*!('a1!%?)-!'.!-^-7+'-!'%1>1!%1!U-))!%1!2-)(F-&!%$$&.$&(%'-!

%#1U-&1;!`/()-!'%1>R?%1-2!-F%)+%'(.#!7%#!?-!?%1-2!.#!0+-&(-1T!'/-!0+-&K!)%#3+%3-!*%))1!.+'!.*!

'/-!17.$-!.*!'/-!'/-1(1T!'/-&-*.&-!'/(1!U())!#.'!?-!%!$.11(?()('K;!I-'T!('!(1!$.11(?)-!'.!7.,?(#-!%!

'%1>R?%1-2! -F%)+%'(.#!U('/! %! 2%'%R2&(F-#! -F%)+%'(.#;!:/(1! '-7/#(0+-T! 2%'%R2&(F-#! -F%)+%'(.#!

?%1-2!.#!%!7.&$+1T!(1!-^-7+'-2!'/&.+3/!]<P;!`/()1'!'/(1!'-7/#(0+-!%22&-11-1!'/-!*+#7'(.#%)('K!

.*!%#!.#'.).3K!'/&.+3/!%#!.?Z-7'(F-!)-#1T!%#2!%!7.&$+1!/%1!?--#!?+()'!(#!'/-!.?Z-7'(F-!.*!'/-!

<9V9!$&.Z-7'T!]<P!2.-1!#.'!)(-!U('/(#!'/-!17.$-!.*!'/(1!&-1-%&7/;!f.U-F-&T!(*!'/-!%##.'%'(.#!

.*! '/-!7.&$+1! (1!2.#-!,%#+%))KT!?%1-2!.#! '%1>1T! '/(1!7.,?(#-1!?.'/! '-7/#(0+-1! (#!%!,%#+%)!

,%''-&T!%#2!.**-&1!%#!-F%)+%'(.#!,-'/.2!?%1-2!.#!7.,$)-'-#-11T!7.F-&%3-T!%#2!%77+&%7KT!(#!%!



!lB!

!

1-,(R.?Z-7'(F-! ,%##-&;! :/(1! '-7/#(0+-! U())! ?-! *+&'/-&! &-*-&&-2! '.! %1! '/-! -F%)+%'(.#! .*! '/-!

.#'.).3K;!!

:/-!*(#%)!'-7/#(0+-T!+1-&R?%1-2!.&!/+,%#R?%1-2!-F%)+%'(.#T!7%#!?-!-^-7+'-2!(#!,+)'($)-!U%K1!

%1! ,-#'(.#-2! ?-*.&-;! :/-! 3.%)! .*! %! +1-&R?%1-2! -F%)+%'(.#! (1#a'! %11-11(#3! 7.#1(1'-#7K! .&!

1-,%#'(7! 7.&&-7'#-11T! ?+'! ,.&-! '/-! 1+?Z-7'(F-! (#*.&,%'(.#! .*! '/-! .#'.).3K! U/(7/! 6+$->%&!

WAQQCY!F%)+-1!%1!-0+%))K!(,$.&'%#';!91!,-#'(.#-2!?K!,+)'($)-!%7%2-,(71!WM&%#>!-'!%);T!AQQC[!

L&%#2-r(sT!AQQDYT!'/-!%11-11,-#'!?K!/+,%#1!7%#!?-!2.#-!?K!-F%)+%'(#3!/.U!%#!.#'.).3K!,--'1!

%! 1-'! .*! $&-2-*(#-2! 7&('-&(%! %#2! &-0+(&-,-#'1;! 9! 1-'! .*! $&-2-*(#-2! &-0+(&-,-#'1T! .&! &%'/-&!

$&(#7($)-1T!7%#!?-!*.+#2!(#!1-7'(.#!o;C;!9#.'/-&!,-'/.2!.*!/+,%#!%11-11,-#'!(1!'/-!,-'/.2!.*!

'/-!7%$%?()('K!.*!'/-!.#'.).3K!'.!%#1U-&(#3!$&-2-*(#-2!7.,$-'-#7K!0+-1'(.#1!WG-!](7.)%!-'!%);T!

AQQC[!L&%#2-r(sT!AQQDY;!91!7.#1'&+7'(#3!7.,$-'-#7K!0+-1'(.#1!(1!$%&'!.*!'/-!7/.1-#!SP\]!

,-'/.2.).3KT! '/(1! ,-'/.2! .*! %11-11,-#'! U())! %)1.! ?-! '%>-#! (#'.! 7.#1(2-&%'(.#;! ! 6.T! '/-!

7.,$.#-#'1!'/-!.#'.).3K!U())!?-!%11-11-2!.#!U())!?-!$&(#7($)-1!%#2!7.,$-'-#7K!0+-1'(.#1;!:/-!

#-^'!0+-1'(.#!)(-1!(#!U/.!U())!2.!'/-!%11-11,-#'T!%#2!/.U!'/-1-!%1$-7'1!U())!?-!,-%1+&-2;!:/-!

7.,$-'-#7K!0+-1'(.#1!U())!?-!2.#-!?%1-2!.#!'/-!2&%*'-2!7.,$-'-#7K!0+-1'(.#1!?%1-2!.#!'/-!

.#'.).3K!,-'/.2.).3K! %#2! -F%)+%'-2!?K! %!2.,%(#! -^$-&'! (#! 7..$-&%'(.#!U('/! '/-!.#'.).3K!

-#3(#--&;! ! :/-! $&(#7($)-1! %11-11,-#'! U())! %)1.! ?-! $-&*.&,-2! ?K! '/-! .#'.).3K! -#3(#--&! (#!

7.,?(#%'(.#!U('/!%!2.,%(#!-^$-&';!:/-!/+,%#R?%1-2!%11-11,-#'!U())!?-!*+&'/-&!&-*-&&-2!'.!%1!

'/-!%11-11,-#'!.*!'/-!.#'.).3K;!

:.!*(#%)(b-!'/-!-F%)+%'(.#!,-'/.21T!%77+&%7KT!%2%$'%?()('KT!7)%&('KT!7.#7(1-#-11T!%#2!+1%?()('K!

U())!?-!&-F(-U-2!?K!'/-!%11-11,-#';!J.,$)-'-#-11T!7.F-&%3-T!%#2!%77+&%7K!U())!?-!-F%)+%'-2!

?K!'%1>R?%1-2!-F%)+%'(.#;!J.,$+'%'(.#%)!-**(7(-#7K!U())!?-!-F%)+%'-2!?K!'/-!?+()2R(#!&-%1.#-&!

.*!P&.'k3k;!91!U())!?-!2(17+11-2!(#!'/-!*.)).U(#3!7/%$'-&T!'/-!7/.1-#!SP\]!,-'/.2.).3K!%)1.!

.**-&1! ('1! .U#! %$$&.%7/! '.! m'-1'(#3a! '/-! .#'.).3K;!:/-! %?.F-R,-#'(.#-2! '-7/#(0+-1!U())! ?-!

%2Z+1',-#'1!'.!'/-!,-'/.2.).3K;!!

! !



!le!

!

<"6"! A%3@.8.).-;**

SP\]!*.)).U1! '/-!SPT! '/-!+#(*(-2!$&.7-11T!U/(7/! &-1+)'1! '/%'! '/-!,-'/.2.).3K!7.#1(1'1!.*!

7K7)-1T!$/%1-1T!('-&%'(.#1T!%#2!U.&>*).U1!%1!1--#!(#!d(3+&-!E;!!

!

!"#$%&'G)':9&'H-IJ'!%8?&K2%L'=*&'J".208'&:'80MB'CDD6F'

"#!1/.&'T!'/-!SP\]!*.)).U1!'/-!*.)).U(#3!.&2-&4!'/-!*(&1'!('-&%'(.#1!$&-2.,(#%'-)K!&-3%&2!'/-!

7%$'+&-!.*!&-0+(&-,-#'1!%#2!'/-!?-3(##(#3!1'%3-1!.*!$-&*.&,(#3!7.#7-$'+%)!%#%)K1(1;!N#1+(#3!

'/(1! 1'%3-T! '/-! -)%?.&%'(.#! $/%1-! (1! (#('(%'-2! U/(7/! 7.#7-&#1! '/-! %#%)K1(1! U.&>*).UT! U/(7/!

(#7)+2-1! '/-! (2-#'(*(7%'(.#!%#2!1'&+7'+&(#3!.*! '/-!F('%)!7.#7-$'1;!:/-! *.)).U(#3!7.#1'&+7'(.#!

$/%1-! -#'%()1! '/-! 2-1(3#! %#2! (,$)-,-#'%'(.#! .*! ('-&%'(.#1;! "#! '/-! *(#%)! $/%1-T! '/-! '&%#1('(.#!

$/%1-T!'/-!('-&%'(.#1!%&-!*.7+1-2!.#!'-1'(#3!%#2!'/-!-F-#'+%)!&-)-%1-;!91!7%#!?-!2-2+7'-2!*&.,!

d(3+&-!ET!'/-!*(&1'!('-&%'(.#1!U())!2-)(F-&!%!)-^(7.#!'/%'!U())!?-!-)%?.&%'-2!+$.#!+#'()!'/-!.#'.).3K!

(1!7.,$)-'-!U('/!('1!-#&(7/-2!2-*(#('(.#1!%#2!&-)%'(.#1;!!

P5H'/#5J5()%-"#4L3"-%%

:/-! &-0+(&-,-#'! U.&>*).U! 3.%)! (1! '.! (2-#'(*K! '/-! .?Z-7'(F-1! .*! '/-! .#'.).3K! +1-&1T! U/(7/!

7.#1(1'1!.*!gW(Y!2-'-&,(#(#3!'/-!2.,%(#!.*!(#'-&-1'!%#2!'/-!17.$-T!%#2!W((Y!2-*(#(#3!'/-!$+&$.1-i!

WG-!](7.)%!-'!%);T!AQQCY;!:/-1-!.?Z-7'(F-1!7%#!?-!%7/(-F-2!'/&.+3/!1-F-&%)!,-'/.21T!SP\]!

,-#'(.#1!U&('(#3!%!1'.&K?.%&2!(#!.&2-&!'.!-^'&%7'!'/-!'-&,(#.).3K!*&.,!'/-!2.,%(#!-^$-&'!%#2!

7&-%'(#3!7.,$-'-#7K!0+-1'(.#1T!/.U-F-&!(#!'/-!&-)-F%#'!2.,%(#T!'/(1!1'-$!(1!&-)%'(F-)K!,.&-!

1+?1'%#'(%);!:/-&-*.&-T! (#! '/(1!$/%1-T! '/-!>#.U)-23-!-#3(#--&(#3! '-7/#(0+-1!U())! ?-! %$$)(-2!



!lD!

!

%77.&2(#3! '.! '/-! J.,,.#=9G6! ,-'/.2! .#! '.$! .*! '/-! SP\]! '-7/#(0+-1;! :/-! >#.U)-23-!

-)(7('%'(.#! U())! '&%#1$(&-! (#! '/&--! $/%1-1! #%,-)KT! >#.U)-23-! (2-#'(*(7%'(.#T! >#.U)-23-!

1$-7(*(7%'(.#T! %#2! >#.U)-23-! &-*(#-,-#';! ! "#! '/-! *(&1'! $/%1-T! '/-! +#1'&+7'+&-2! (#'-&F(-U1!

%).#31(2-!2.7+,-#'!%#%)K1(1!U())!?-!(,$)-,-#'-2!'.!(2-#'(*K!'/-!>#.U)-23-;!"#!'/-!#-^'!$/%1-T!

>#.U)-23-!U())!?-!1$-7(*(-2!'/&.+3/!1'&+7'+&-2!(#'-&F(-U1!%).#31(2-!U('/!)%22-&(#3!%#2!'/-!

'-%7/R?%7>!,-'/.2;!"#!'/-!)%1'!$/%1-T!&-*(#-,-#'!7.#1(1'1!.*!%$$)K(#3!(#1'%#7-1!%#2!F%)(2%'(#3!

'/-!,.2-)T!'/(1!(1!#.'!U('/(#!'/-!17.$-!.*!'/(1!&-1-%&7/T!%#2!'/-&-*.&-!U())!?-!2(1&-3%&2-2;!!

:.!*+)*()! '/-! 'U.!.?Z-7'(F-1!.*! '/(1!U.&>*).UT!%#!\V6!W.#'.).3K!&-0+(&-,-#'!1$-7(*(7%'(.#Y!

2.7+,-#'!U())!?-!2&%U#!+$;!:/-!2.7+,-#'!W6+t&-bRd(3+-&.%!-'!%);T!AQQDY!-#'%()1!'/-!%7'(F('(-1!

.*!7.))-7'(#3! '/-!&-0+(&-,-#'! '/-!.#'.).3K!#--21! '.!%2/-&-! '.;!:/(1!2.7+,-#'! (1!$%&'!.*! '/-!

7.,$()%'(.#! .*! '/-! &-0+(&-,-#'! U.&>*).U;! :.3-'/-&! U('/! '/-! \V6! 2.7+,-#'! (#7)+2(#3! '/-!

7.,$-'-#7K!0+-1'(.#1T!%#!%$$)(7%'(.#!)-^(7.#!%#2!%!+1-R7%1-!,.2-)!U())!?-!'/-!.+'7.,-!.*!'/(1!

U.&>*).U;!"#!'/-!*.&,%)!,-'/.2.).3KT!'/-!%$$)(7%'(.#!)-^(7.#!(1!7&-%'-2!'/&.+3/!'/-!+1%3-!.*!

1-,(R%+'.,%'(7!'..)1T!/.U-F-&T!2+-!'.!'/-!,%#+%)!#%'+&-!.*!'/(1!1'+2KT!'/(1!%$$)(7%'(.#!)-^(7.#!

U())!,-&-)K!-^(1'!.*!-^$-&'!>#.U)-23-;!:/(1!&-0+(&-,-#'!U.&>*).U!*%2-1!(#'.!'/-!#-^'!$/%1-1T!

U/(7/!%(,1!'.!&-*(#-!%#2!1'&+7'+&-;!:/-!=N!'-7/#(0+-1!U())!/%F-!%70+(&-2!'/-!>#.U)-23-!%#2!

U())!/%F-!%1!%(,!'.!(2-#'(*K!%#2!%#%)Kb-!'/-!&-)-F%#'!'-&,1T!U/(7/!(1!-0+(F%)-#')K!'/-!.?Z-7'(F-!

.*!'/-!1-7.#2!$/%1-;!!

G(0312/2%!"#4L3"-%%

:/-!%#%)K1(1!U.&>*).U!3.%)!(1!'.!&-*(#-!%#2!1'&+7'+&-!'/-!(2-#'(*(-2!&-0+(&-,-#'1!.*!'/-!$&-F(.+1!

1'-$;!:/(1!(#7)+2-1!'/-!*.)).U(#3!1'-$1T!7.#1(2-&(#3!&-+1-!.*!-^(1'(#3!&-1.+&7-1T!,.2-)(#3!'/-!

%$$)(7%'(.#!17-#%&(.!+1(#3!S5<!2(%3&%,1T!%#2!?+()2(#3!'/-!3).11%&K;!J.#1(2-&(#3!'/-!&-+1-!.*!

-^(1'(#3!&-1.+&7-1!%)1.!-#'%()1!'/-!%11-11,-#'!.*!.'/-&!2.,%(#!.#'.).3(-1;!:/(1!,-%#1!'/%'!(*!

'/-K!7%##.'!?-! (,$)-,-#'-2T!U/%'! '/-! &-)%'(.#! (1!U('/! '/-!.#'.).3KT!-;3;! '/-!?+()'!.#'.).3K!

7.F-&1!%!2(**-&-#'!'%1>!?+'!7%#!?-!(,$)-,-#'-2!(#!'/-!%11-11-2!.#'.).3K;!:/-!S5<!2(%3&%,!

U())!?-!'/-!&-1+)'!.*!'/-!)%22-&(#3!'-7/#(0+-;!

<52/6(%!"#4L3"-%

:/-! 2-1(3#! U.&>*).U! 3.%)! (1! '.! &-*(#-! '/-! -#'('(-1T! %7'.&1T! %#2! $&.7-11-1! (2-#'(*(-2! (#! '/-!

$&-F(.+1!U.&>*).UT!%22('(.#%)!'.!'/-!(2-#'(*(7%'(.#1!.*!'/-(&!&-)%'(.#1/($1;!:/-!1'-$1!U('/(#!'/(1!

1'%3-! (#/%?('T! 7%'-3.&(b(#3! '/-! 7.#7-$'1! %77.&2(#3! '.! '/-! \P9<! ,-'/.2.).3KT! &-*(#(#3! '/-!



!CQ!

!

7.#7-$'1!%#2!'/-(&!&-)%'(.#1;!\P9<!W5(11(>.**!X!:%3)(#.T!AQQAY!(1!.&3%#(b-2!(#'.!'/&--!$&(,%&K!

,.2-)(#3!%1$-7'14!97'.&T!P&.7-11-1T!%#2!\?Z-7';!!

,J835J5()0)/"(%!"#4L3"-%

:/-! (,$)-,-#'%'(.#! U.&>*).U! 3.%)! (1! '.! /%F-! '/-! .#'.).3K! *.&,%)(b-2! (#! %! )%#3+%3-! %#2!

(,$)-,-#'-2!U('/!&-3%&2!'.!('1!7.,$.#-#'1;!:/-!&-1+)'1!.*!'/(1!U.&>*).U!U())!?-!'/-!.#'.).3K!

%#2!U())!?-!(#7.&$.&%'-2!U('/(#!'/(1!1'+2K!%1!F(1+%)(b%'(.#1!%#2!1'%'(1'(71!.#!'/-!-;3;!'/-!#+,?-&!

.*!%^(.,1;!!

I52)%!"#4L3"-%

:/-! '-1'! %#2! *(#%)T! U.&>*).U! 3.%)! (1! '.! -F%)+%'-! %#2! %+'/-#'(7%'-! '/-! .#'.).3K! %#2! ('1!

7.,$.#-#'1!%#2!&-0+(&-,-#'1;!91!,-#'(.#-2!(#!1-7'(.#!E;AT!'/(1!-F%)+%'(.#!U())!?-!2.#-!?%1-2!

.#!/+,%#R?%1-2!%11-11,-#'!%#2!%!'%1>R?%1-2!-F%)+%'(.#;!

?>;.0@:.4*)(A44*44;*05(

91! ,-#'(.#-2! ?-*.&-T! '/-! %11-11,-#'! /%1! 'U.! '&%7>1T! '/-! 7.,$-'-#7K! 0+-1'(.#1! %#2! '/-!

$&(#7($)-1! %11-11,-#';! :/-! 7.,$-'-#7K! 0+-1'(.#1! WJxY! %&-! 2&%*'-2! (#! '/-! &-0+(&-,-#'!

U.&>*).UT!%1!'/-!,%#+%)!%11-11,-#'!U())!?-!?%1-2!.#!'/-!JxJ/-7>-&!,.2+)-!.*!M-b-&&%!-'!%);!

WAQ@oYT!U/(7/!(1!%1!*.)).U14!

@;! 6$)('!'/-!Jx!(#!'.>-#1!

A;! d(#2!%,.#3!'/-!'.>-#1!.*!'/-!Jx!'/-!,%(#!7.#7-$'!W7)%11Y!!

o;! d(#2!(#!'/-!3(F-#!Jx!'/-!,%(#!$&.$-&'K!U/(7/!'/-!,%(#!7.#7-$'!(1!&-)%'-2!'.!

l;! d(#2!(*!'/-!7.#7-$'!%#2!$&.$-&'KT!%)1.!>#.U#!%1!%#!%^(.,T!%&-!7.##-7'-2!

C;! "2-#'(*K!'/-!'K$-!.*!%^(.,!

E;! "2-#'(*K!'/-!&-'+&#!.*!'/-!%^(.,!

B;! J/-7>!(*!'/-!'K$-!%#2!&-'+&#!.*!'/-!%^(.,!%&-!7.&&-7'!

!

:/-!$&(#7($)-!%11-11,-#'!(1!%!1+?Z-7'(F-!'..)T!U/(7/!&-0+(&-1!'/-!7.))%?.&%'(.#!.*!'/-!.#'.).3K!

-#3(#--&!%#2!%!2.,%(#!-^$-&';!N%7/!.*!'/-!3+(2-)(#-1!U())!?-!2(17+11-2!%#2!U())!&-7-(F-!.#-!.*!

'/-!*.)).U(#3!&%'(#314!m#.#R7.,$)(%#'aT!m#.'!*+))K!7.,$)(%#'aT!%#2!m7.,$)(%#'a!U('/!1+$$.&'!.#!

U/K!'/(1!&%'(#3!U%1!7/.1-#;!:/-!.#'.).3K!U())!/%F-!>#.U)-23-!7.#7-&#(#3!'/-!.#'.).3K!%1!'/(1!

$-&1.#!U())! /%F-! 7&-%'-2! '/-! %&'(*%7'T! /.U-F-&T! '/-! 2.,%(#! -^$-&'!U())! #.';! :.! '&%#1*-&! '/-!

7.#'-#'!.*!'/-!.#'.).3K!%1!%77+&%'-)K!%1!$.11(?)-T!%!7%1-!1'+2K!U())!?-!7.))-7'-2!*&.,!'/-!2.,%(#!



!C@!

!

-^$-&';!:/(1!7%1-!U())!'/-#!?-!7.#F-&'-2!(#'.!.#'.).3K!&-)%'-2!'-&,1!%#2!&-)%'(.#1!%#2!2(17+11-2!

U('/!'/-!2.,%(#!-^$-&';!:/(1!U())!?-!'/-!?%1-!.*!'/-!%11-11,-#'!?K!'/-!2.,%(#!-^$-&';!!

&.4/@:.4*)B(C.5.@C36+*0(D+.,>.56'0!

:/-! -F%)+%'(.#T! U/(7/! (1! %! 7.,?(#%'(.#! .*! '%1>R?%1-2! %#2! 2%'%R2&(F-#! -F%)+%'(.#T! U())! ?-!

7.#2+7'-2!?K!%!2.,%(#!-^$-&';!:/-!,%#+%)!%##.'%'(.#!U())!?-!7.#2+7'-2!%1!*.)).U14!

@;! 9!7.&$+1!7.#7-&#(#3!'/-!$)%##(#3!$/%1-!.*!1$-7(%)!7%&3.!(1!7&-%'-2!?K!%!*-)).U!<9V9!

&-1-%&7/-&;!:/(1!<9V9!&-1-%&7/-&!U())!&%#2.,)K!$(7>!AQ!2.7+,-#'1!'.!?-!%##.'%'-2;!

A;! 9!2.,%(#!-^$-&'!U())!%##.'%'-!'/-1-!2.7+,-#'1!,%#+%))K!

o;! :/-!.#'.).3K!-#3(#--&!U())!&-7-(F-!'/-!%##.'%'-2!2.7+,-#'!%#2!U())!-#+,-&%'-!*&.,!

'/-!2.7+,-#'!U/%'!'/-!(,$.&'%#'!-#'('(-1!%&-!'.!?-!7&.11R7/-7>-2!U('/!'/-!.#'.).3K!

l;! :/-!%11-11,-#'!U())!?-!2.#-!?K!'/-!1(,()%&!'.!'/-!7.,$-'-#7K!0+-1'(.#1!%11-11,-#'T!

%#2!U())!?-!3&%2-2!m#.#R7.,$)(%#'aT!m#.'!*+))K!7.,$)(%#'aT!%#2!m7.,$)(%#'a!U('/!1+$$.&'!

.#!U/K!'/(1!&%'(#3!U%1!7/.1-#;!!

C;! f(3/)(3/'1!.*!'/-!%11-11,-#'!U())!?-!2(17+11-2T!%#2!%!3-#-&%)!17.&-!U())!?-!3(F-#;!

:/-!*(#%)!1'-$!(#!'/-!'-1'(#3!$/%1-!(1!'.!%2Z+1'!'/-!.#'.).3K!%77.&2(#3!'.!'/-!&-1+)'!.*!'/-!.F-&%))!

-F%)+%'(.#;!!

! !



!CA!

!

K@!!,F7+,+"&%&'#"(

E"!"! ?%O9',%:%13*M.,PG).J*

:/-!2.,%(#!.*!(#'-&-1'!.*!'/(1!.#'.).3K!(1!'/-!1$-7(%)!7%&3.!(#2+1'&KT!U('/!%!*.7+1!.#!%(&*&-(3/';!

:/-!17.$-!.*!'/-!.#'.).3K!7.#1(1'1!.*!'/-!(2-#'(*(7%'(.#1!.*!'/-!.#'.).3(7%)!7.,,(',-#'1!.*!'/-!

$)%##(#3! $/%1-! .*! '/(1! 1-7'.&;! :/(1! 7.#7-&#1! %))! '/-! $&.7-11-1! %#2! $&.2+7'1! '/%'! 7.F-&! '/-!

(#'-&%7'(.#1!.*!1$-7(%)!7%&3.!%(&*&-(3/'!*.&U%&2(#3!U('/(#!'/-!$)%##(#3!$/%1-!.*!%!1/($,-#';!"#!

d(3+&-!BT!'/-!3-#-&%)!1>-'7/!.*!'/-1-!7.,$.#-#'1!7%#!?-!*.+#2;!:/-!7%&3.!'/%'!&-0+(&-1!1$-7(%)!

/%#2)(#3!(1!2(F(2-2!(#'.!,+)'($)-!1-3,-#'1T!#%,-)KT!P/%&,%T!G%#3-&.+1!j..21T!P-&(1/%?)-1T!

<(F-!9#(,%)1T!%#2!f(3/!L%)+-;!!:/-!,%(#!$+&$.1-!.*!'/(1!.#'.).3K!(1!'.!1'&+7'+&-!%#2!2(3('%)(b-!

'/-! 1$-7(%)! 7%&3.! 1-7'.&!U('/! %! *.7+1! .#! %(&*&-(3/';!5.&-! 1$-7(*(7%))KT! '/-! 2-'-&,(#%'(.#! .*!

%F%()%?)-!7/.(7-!1-'!*.&!&.+'(#3!.$'(.#1!(#7)+2(#3!1$-7(*(7!$&.2+7'!*-%'+&-1!%#2!7%$%?()('(-1!%#2!

1-&F(7-1!.&!%(&!7%&&(-&1!%#2!3&.+#2!/%#2)(#3!%3-#'1;!:/(1!(#*.&,%'(.#!7%#!%)1.!?-!*.+#2!(#!'/-!

\V6!2.7+,-#'!(#!9$$-#2(^!9;!9).#31(2-!'/(1!2.7+,-#'T!'/-!(#('(%)!%$$)(7%'(.#!)-^(7.#!U%1!

7.#1'&+7'-2;!:/(1!7%#!?-!*.+#2!(#!9$$-#2(^!dT!U/(7/!(1!?%1-2!.#!'/-!=N!'-7/#(0+-1T!U/(7/!

U())! ?-! -)%?.&%'-2! +$.#! (#! '/-! #-^'! 1-7'(.#;! :/-! )-^(7.#! (1! (#7.&$.&%'-2! U('/! '/-! \P9<!

Z+1'(*(7%'(.#! %$$-#2(^;! :/-! *(#%)! 1'-$! (#! '/-! &-0+(&-,-#'! U.&>*).U! (1! '.! %$$)K(#3! +1-R7%1-!

,.2-)1!?%1-2!.#!'/-!7.,$-'-#7K!0+-1'(.#1;!:/-!F(1+%)(b%'(.#!.*!'/(1!+1-R7%1-!7%#!?-!*.+#2!(#!

9$$-#2(^!M;!:/-!$%7>%3(#3T!.&!3&.+$(#3T!%#2!$&(.&('(b(#3!.*!7.,$-'-#7-1!%77.&2(#3! '.! '/-!

+1-R7%1-!7%#!%)1.!?-!*.+#2!(#!9T!1-7'(.#!C7;!!

MABABA! >("-35$65%Q(6/(55#/(6%I5&.(/H'52%

91!,-#'(.#-2!(#!'/-!-)%?.&%'-!&-0+(&-,-#'!1'-$T!'/-&-!%&-!'/&--!$/%1-1!'.!*.)).U!%#2!%))!/%F-!

'/-(&!%$$&.$&(%'-!'-7/#(0+-1;!"#!'/-!*(&1'!1'-$T!>#.U)-23-!(2-#'(*(7%'(.#!7.#1(1'1!.*!+#1'&+7'+&-2!

!"#$%&'K)',1:F&':L'B/0:;:#5'



!Co!

!

(#'-&F(-U1!%#2!2.7+,-#'!%#%)K1(1;!L%)(2%(2-!U%1!'/-!1'%&'(#3!$.(#'!.*!'/(1!$/%1-;!91!%!7.,$%#K!

'/%'!1-&F-1!,+)'($)-!1'%>-/.)2-&1!U('/(#!'/-!$)%##(#3!$/%1-!.*!1$-7(%)!7%&3.T!%#2!(1!'/-!*(&1'!$%&'!

.*! '/(1!&-1-%&7/T! '/(1! (1!U/-&-! '/-!>#.U)-23-!(#('(%))K!U())!?-!-)(7('-2;!:/-!2.7+,-#'1! '.!?-!

%#%)Kb-2!U-&-!$&.F(2-2!?K!L%)(2%(2-T!%).#3!U('/! &-'&(-F%)!.*!2.7+,-#'1! '/&.+3/!1-%&7/(#3!

,%7/(#-1T! '/-1-! 2.7+,-#'1! 7%#! ?-! *.+#2! (#! '/-! &-*-&-#7-1! %1! '/-K! %&-! &-*-&&-2! '.! (#! '/(1!

&-1-%&7/;!91!#.!%7%2-,(7!3.-1!(#'.!2-'%()!.#!/.U!'.!$-&*.&,!%!$&.$-&!%#%)K1(1!.*!2.7+,-#'1T!

&-.77+&&(#3!7.#7-$'1!U-&-!-^'&%7'-2;!S#1'&+7'+&-2!(#'-&F(-U1!U-&-!/-)2!U('/(#!L%)(2%(2-!%#2!

'/-!?%1-!.*!'/-!?%7>3&.+#2!U%1!)%(2;!!

:/-!#-^'!$/%1-! (1! '/-! 1$-7(*(7%'(.#!.*!>#.U)-23-T!U('/! 1'&+7'+&-2! (#'-&F(-U1;!M%1-2!.#! '/-!

?%7>3&.+#2!>#.U)-23-!%70+(&-2T!'/-&-!%&-!*.+&!*(-)21!.*!-^$-&'1[!*&-(3/'!*.&U%&2-&1T!1/($$-&1T!

3&.+#2! /%#2)(#3! %3-#'1! %#2! 1+$$.&'! -^$-&'1;! `/()-! 1/($$-&1! $)%K! %! F('%)! &.)-! (#! '/-!

'&%#1$.&'%'(.#!.*!1$-7(%)!7%&3.T!%1!('a1!'/-(&!3..21!'/%'!%&-!?-(#3!1/($$-2T!'/-K!2.#a'!$)%K!%!F('%)!

&.)-!(#!'/-!?..>(#3!.*!1$-7(%)!7%&3.;!d&-(3/'!*.&U%&2-&1!?..>!%#2!%&&%#3-!'/-!1/($,-#'1T!?%1-2!

.#!'/-!+1-&!&-0+(&-,-#'1!'/-K!&-0+-1'!*&.,!'/-(&!1/($$-&1[!'/-&-*.&-T!1/($$-&!-^$-&'1!U.#a'!?-!

7.#1+)'-2;!d+&'/-&,.&-T!2+-!'.!&-1.+&7-!%#2!'(,-!7.#1'&%(#'1T!3&.+#2!/%#2)(#3!%3-#'1!U())!%)1.!

#.'! ?-! 7.#1+)'-2;! :/-! (#'-&F(-U1! U-&-! ?%1-2! .#! J.,,.#=9G6! %#2! ('1! 3+(2-)(#-1! %#2!

-^%,$)-1!.*!7.#2+7'(#3!%#!(#'-&F(-U;!:/-!?%1-!.*!-%7/!(#'-&F(-U!7%#!?-!*.+#2!(#!9$$-#2(^!JT!

'/-!'&%#17&(?-2!%#2!1+,,%&K!.*!-%7/!(#'-&F(-U!.*!2(**-&-#'!-^$-&'1!7%#!?-!*.+#2!(#!9$$-#2(^!

G;!!

<%22-&(#3!U%1!7.#2+7'-2!U('/!%!1+$$.&'!-^$-&'T!%#2!'/-!&-1+)'!7%#!?-!*.+#2!(#!9$$-#2(^!N;!91!

,-#'(.#-2!(#!1-7'(.#!E;oT!'/-!)%22-&(#3!'-7/#(0+-!U())!?-!7.#2+7'-2!'.!-)(7('!'/-!S5<!2(%3&%,T!

'/+1!*.&,%))K!*%))1!(#'.!'/-!%#%)K1(1!U.&>*).U;!

E"/"! Q1();5'5*M.,PG).J*

N^(1'(#3! &-1.+&7-1! .&! .#'.).3K! /%F-! ?--#! %70+(&-2! '/&.+3/! %! '/.&.+3/! 1-%&7/! .*! 1-F-&%)!

\#'.).3K!<(?&%&(-1!W\<YT!?%1-2!.#!'/-!&-1-%&7/!.*!Ga90+(#!%#2!].K!WAQ@AY!(;-;!`oJT!G95<T!

:\]N6T!6f\NT!\#'.f+?T!\]="!%#2!*()-!1-%&7/!.U)!U('/(#!1-%&7/!-#3(#-1;!:/-!*.)).U(#3!

.#'.).3(-1!U-&-!%11-11-2!'.!'/-!&-)-F%#7-!'.!'/-!2.,%(#!.*!'/-!?+()'!.#'.).3K[!"9:9!w!\]N!

V-7.&2T!:/-!]969!9(&!:&%**(7!5%#%3-,-#'!\#'.).3KT!%#2!'/-!9(&!:&%F-)!M..>(#3!\#'.).3K;!

f.U-F-&T!'/-!7.#7)+1(.#!7.+)2!?-!2&%U#!'/%'!'/-1-!.#'.).3(-1!%&-!#.'!'.!?-!(,$)-,-#'-2!?+'!

'.!?-!7.))%?.&%'-2!U('/T!*.&!2(**-&-#'!'%1>1;!!



!Cl!

!

:/-! "9:9! .#'.).3K! (1! -)%?.&%'-! (#! 7.#7-$'1T! K-'! '/-&-! %&-! #.! .?Z-7'! .&! 2%'%! $&.$-&'(-1!

(,$)-,-#'-2;!f.U-F-&T!'/-!'%1>!%$$)(7%'(.#!.*!'/-!\]N!V-7.&2!2(**-&1!*&.,!'/-!6$-7(%)!J%&3.!

\#'.).3K!.*! '/(1! 1'+2K;! "'! %(,1! '.!?-!%! 1'%#2%&2! *.&!2%'%! 1/%&(#3T! -;3;!?-! (,$)-,-#'-2! (#!%!

,-11%3-!1K1'-,T!U/-&-%1!6$-7(%)!J%&3.!\#'.).3K!%(,1!'.!?-!%!1'%#2%&2!*.&!&.+'(#3!.$'(.#1T!

7%$%?()('(-1! %#2!$&.2+7'1;!:/-K!%&-!+1-2! (#!2(**-&-#'! 1'%3-1!.*! '/-!$&.7-11T! (;-;!P)%##(#3!F1!

M..>(#3! %#2! W$.1'Y! 6/($,-#';!:/-! &-1+)'1T! '/-! 7/.1-#! $&.2+7'T! %(&)(#-1T! -'7;! .*! '/-!6$-7(%)!

J%&3.!\#'.).3K!7%#!?-!(,$)-,-#'-2!(#'.!\]N!V-7.&2;!!

:/-! ]969! 9(&! :&%**(7! 5%#%3-,-#'! W9:5Y! \#'.).3K! (1! %! /(3/)K! 1.$/(1'(7%'-2! .#'.).3K!

7.#7-&#(#3!%(&!'&%**(7!,%#%3-,-#';!:/-!.#'.).3K!3.-1!(#'.!2-'%()!.*!%(&7&%*'!-;3;!%(&7&%*'!'K$-T!

-#3(#-!'K$-T!U-(3/'!7)%11T!-'7;!`/()1'!/(3/)K!2-'%()-2T!1(,()%&!'.!\]N!V-7.&2T!'/-!'%1>!(1#a'!

7.,$%'(?)-T!%#2!'/-!2.,%(#!(1!1)(3/')K!1/(*'-2T!%1!]969!2.-1!#.'!3.!(#'.!W1$-7(%)Y!7%&3.!?+'!

*.7+1-1! .#! %(&! '&%**(7;! :/-! 6$-7(%)! J%&3.! \#'.).3K! 7.+)2! (,$)-,-#'! '/-! 9:5! (#! *+'+&-!

%$$)(7%'(.#1!-;3;!%(&7&%*'!,.2-)1!%1!7%$%7('K!3+(2-)(#-1;!91!,-#'(.#-2!?K!L&%#2-r(s!WAQQDYT!

U('/(#!'/-!7.#'-^'!.*!'/-!6-,%#'(7!`-?T!.*'-#!.#'.).3(-1!,%K!?-!+1-2!(#!U%K1!+#-^$-7'-2!?K!

'/-!.&(3(#%)!7&-%'.&1!.*!'/-!.#'.).3K;!!

d(#%))KT!'/-!9(&!:&%F-)!M..>(#3!\#'.).3KT!7&-%'-2!?K!J/%./%(!G(#3T!(1!*.&!%#!%(&!'&%F-)!?..>(#3!

1-&F(7-!%#2!$&-1-#'1!(#*.&,%'(.#!%?.+'!'/-!17/-2+)-2!*)(3/'1;!"'!(1!#.'!%1!?&.%2!%#2!2-'%()-2!%1!

]969!K-'!.**-&1!%!7)-%&!1'&+7'+&-!(#'.!'/-!2.,%(#!.*!$%11-#3-&!*)(3/'1;!:/(1T!/.U-F-&T!2.-1!#.'!

7.,$)K!U('/!'/-!J%&3.!1$-7(*(7%'(.#!.*!'/(1!1'+2Ka1!2.,%(#;!:/-K!2(2!%$$)K!(#1'%#7-1!'.!-;3;!

#(#-!(#1'%#7-1!'.!'/-!7.#7-$'!.*!9(&$.&'1;!f.U-F-&T!'/(1!2.-1!#.'!*+))K!7.F-&!%))!%(&$.&'1T!'/+1!

1'())! #--21! '.! ?-! %+3,-#'-2;! :/+1T! '/(1! .#'.).3K! 2.-1! #.'! .**-&! 1(3#(*(7%#'! ?-#-*('1! '.! ?-!

(,$)-,-#'-2! .&! %11.7(%'-2! U('/! '/-! 6$-7(%)! J%&3.! G.,%(#T! %1! '/-! .#)K! .F-&)%$! (1! m%(&!

'&%#1$.&'a;!!

:/-!#-^'!1'-$!(1!'.!,.2-)!'/-!%$$)(7%'(.#!17-#%&(.!?%1-2!.#!'/-!2&%*'-2!S5<!+1-R7%1-!2(%3&%,T!

(#!'/-!*.&,!.*!%!1(,$)-!S5<!7)%11!2(%3&%,;!:/(1!7%#!?-!*.+#2!(#!9$$-#2(^!NT!%1!'/-!&-1+)'!.*!

'/-!-)(7('%'(.#!'-7/#(0+-!)%22-&(#3;!:/-!*(#%)!1'-$!(#!'/-!%#%)K1(1!U.&>*).U!(1!'.!?+()2!'/-!*(&1'!

F-&1(.#! .*! '/-! 3).11%&K! 7.#7-&#(#3! '/-! 7.#7-$'1! .*! '/-! 2.,%(#T! U/(7/! U())! ,-&3-! '/-!

%$$)(7%'(.#! )-^(7.#! %#2! '/-! 2.,%(#! )-^(7.#;! :/-1-! 7%#! ?-! *.+#2! (#! 7.)+,#! m7.#7-$'aT!

m1+?7)%11aT!%#2!m1+?R1+?a!.*!9$$-#2(^!d;!



!CC!

!

E"6"! 4%5'-1*M.,PG).J*

"#! 9$$-#2(^! dT! K.+! U())! *(#2! '/-! (2-#'(*(7%'(.#! .*! '/-! \P9<! ,-'/.2.).3KT! %1! U-))! %1! %!

Z+1'(*(7%'(.#!.*!U/K!'/(1!-#'('K!1/.+)2!?-!(#!'/-!.#'.).3K;!:/-!1+?7)%11-1!%&-!&-)%'-2!'.!'/-!,%(#!

7)%11!'/&.+3/!%!m>(#2R.*a!.&!%#!m(1R%a!&-)%'(.#;!`/-#!%!m$%&'R.*a!(1!2-*(#-2T!'/(1!7%#!?-!*.+#2!(#!

7.)+,#! m#.'-1a;! :/-! .?Z-7'! %#2! 2%'%! $&.$-&'(-1! 7%#! ?-! *.+#2! (#! '/-! .#'.).3KT! U('/! ('1a!

-^$)%#%'(.#!(#!9$$-#2(^!j;!].'-U.&'/K!7.#7-$'1!'/%'!7.+)2!&-0+(&-!%!'/.&.+3/!-^$)%#%'(.#!

%&-!'/-!*.)).U(#34!

R! &8*( .5536:>5*4( .99*-5.09*( 56;*B( )*,6+*3<( 56;*B( 9'00*956'0( 56;*( .0)( 53.0465( 56;*4! :/-1-!

%''&(?+'-1! %&-! (,$.&'%#'! '.! '/-! .#'.).3K! %1! -;3;! %! 1/.&'-&! 2-)(F-&K! '(,-! 7%#!?-! %! #--2! %!

1/($$-&!/%1;!G-1$('-! '/%'! '/-1-! '(,-1!7%#!?-!7%$%?()('(-1!U/-&-!.#-!1.)+'(.#!(1!$&-*-&&-2!

.F-&!%#.'/-&T!'/-K!2.!#.'!%**-7'!.'/-&!7.#7-$'1!(#!%!,%Z.&!U%K!%#2!%&-!&%'/-&!%1$-7'1!.*!%!

1.)+'(.#!'/%#!%#!.?Z-7'!.&!7)%11;!!

R! &.3;.9B( 5'( 609'3-'3.5*( 65('3(0'5E( '/-! '%&,%7!(1!U/-&-!,.1'! '-,$-&%'+&-!-^7+&1(.#!'%>-1!

$)%7-T!%#2!'/-&-*.&-!)(-1!'/-!/(3/-1'!)-F-)!.*!&(1>T!?+'!(1!#.'!%)U%K1!&-*-&&-2!'.!(#!$&.2+7'!.&!

1-&F(7-1!.&!%(&)(#-1T!2+-! '.!,%&>-'(#3!&-%1.#1T! (;-;!.#-! (1!#.'!3.(#3!%2F-&'(1-!/.U!,+7/!

,.&-! &(1>! %! 7-&'%(#! $&.2+7'! /%1;! M+'! ('! (1! F('%)! '.! 1'&+7'+&-! &-%)('KT! '/-&-*.&-! '%&,%7! (1!

(#7.&$.&%'-2!(#'.!'/-!.#'.).3K;!!

R! F',>56'04(.0)(G.-.:6,65<E('/-1-!'U.!7.#7-$'1!%&-!'(3/')K!(#'-&'U(#-2T!?+'!1(,+)'%#-.+1)K!

7&('(7%))K!2(**-&-#';!6.)+'(.#1!%&-!?+()'!.#!'/-!7%$%?()('(-1!%#!%(&)(#-!%#2!('1!jf91!7%#!.**-&;!

f.U-F-&T! #.'! -F-&K! 7%$%?()('K! (1! .**-&-2! %'! -F-&K! ).7%'(.#T! ?+'! 1.)+'(.#1! %&-! %! 3-#-&%)!

.**-&(#3T! ?+'! %)1.! )(#>-2! '.! %! 7-&'%(#! ).7%'(.#! U/(7/! 7.,$)(7%'-1! '/-! 1'&+7'+&-! .*! '/-1-!

7.#7-$'1;!:.!(#7&-%1-!7)%&('KT!'U.!%&-!1-$%&%'-!7.#7-$'1;!!!

R! &<-*('7(G.-.:6,656*4E((#!'/-!.#'.).3KT!1-F-&%)!7%$%?()('(-1!1+?7)%11-1!%&-!)(#>-2!'.!%!7-&'%(#!

'K$-!.*!3..2!-;3;!1$--21!7%$%?()('(-1T!?+'!.#-!2(1'(#7'!7)%11!(1!'/-!jf9!7%$%?()('(-1;!:/(1!

2(**-&-#'(%'(.#!(1!,%2-!?-7%+1-!'/-!.'/-&!7%$%?()('(-1!%&-!#.'!#-7-11%&()K!-^-7+'-2!?K!'/-!

jf9T! ?+'! 7%#! %)1.! ?-! -^-7+'-2! ?K! '/-! %(&)(#-! '/-,1-)F-1;! :/-&-*.&-T! ?K! ,%>(#3! %!

2(1'(#7'(F-!7)%11!*.&!jf9T!('!(1!7)-%&!'/-1-!7%$%?()('(-1!%&-!-^-7+'-2!?K!jf9;!!

R! H'>5*B( ,*2B( .0)( 7,628544! '/-! ,%(#! .?Z-7'(F-! .*! '/-! .#'.).3K! (1! '.! 7.))-7'! %#2! 1'&+7'+&-!

>#.U)-23-!%?.+'!7%&3.!1-&F(7-1;!:/(1!2.-1!#.'!2(&-7')K!(,$)K!'/%'!&.+'(#3!(1!%!F('%)!$%&'!.*!

'/-!.#'.).3K;!f.U-F-&T!%1!,-#'(.#-2!%?.F-T!#.'!%))!7%$%?()('(-1!%&-!.**-&-2!%'!%))!1'%'(.#1;!

:.!>#.U!U/(7/!1-&F(7-1!%#2!1.)+'(.#1!%&-!%F%()%?)-!*.&!'/-!1/($,-#'T!'/-!'.!?-!'%>-#!&.+'-!

,+1'!?-!7.#1(2-&-2;!!



!CE!

!

R! &8*(FI?(9')*4E('/-!1$-7(%)!/%#2)(#3!7.2-1!%&-!7+&&-#')K!'/-!,.1'!7-#'&%)(b-2!,-'/.2!.*!

2-1(3#%'(#3!%#2! (2-#'(*K(#3! 1/($,-#'1;!f.U-F-&T! '/-!,%(#!$+&$.1-!.*! '/-1-! 7.2-1! (1! '.!

(#1'&+7'!$-.$)-!.#!/.U!'.!/%#2)-!%!7-&'%(#!1/($,-#';!:/(1!2.-1!#.'!(#'-&%7'!U('/!'/-!7/.(7-!

1-'!.*!1.)+'(.#1;!M+'!'/-1-!7.2-1!(#*.&,!'/-!/%#2)-&!U/%'!(1!(#1(2-!.*!'/-!1/($,-#';!"*!'/(1!

7%#!?-!'&%#1*-&&-2!'.!%!7-&'%(#!1.)+'(.#T!'/(1!U.+)2!?-!F%)+%?)-!*.&!'/-!1/($$-&!%1!U-))!%1!

.'/-&!$%&'(-1!(#F.)F-2!%1!%!0+(7>-&!.F-&F(-U!7%#!?-!,%2-;!

R! &3.04-'35E!2-1$('-!'/-!.#'.).3Ka1!*.7+1!.#!%(&*&-(3/'T!,+)'($)-!'K$-1!.*!'&%#1$.&'!/%F-!?--#!

(#7.&$.&%'-2;!d(&1'T!?-7%+1-!'/(1!U())!,%>-!'/-!-^'-#1(.#!.*!'/-!.#'.).3K!(#'.!.'/-&!2.,%(#1!

-%1(-&T!%#2!1-7.#2T!?-7%+1-!.*'-#!%#!%(&*&-(3/'!1/($,-#'!(1!#.'!,-&-)K!*)(3/'T! ('! (#F.)F-1!

'&+7>(#3;!!

R! F86-;*05(+*34>4(G8.3.95*3645694E!%!7/%))-#3-!%&.1-!(#!U/-&-!'.!$)%7-!'/-!7/%&%7'-&(1'(71!.*!

1/($,-#'1;!d(&1'T!'/-K!U-&-!$)%7-2!%1!%!1+?R2.,%(#!.*!1/($,-#';!f.U-F-&T!'/-!m>(#2R.*a!

&-)%'(.#!.*!%!2.,%(#!U('/!('1!1+?7)%11-1T!2.-1!#.'!+$/.)2!U('/!1/($,-#'!%#2!7/%&%7'-&(1'(71;!

:/-! 7/%&%7'-&(1'(71! %&-! %1$-7'1! %#2! 7.+)2! ?-! %&3+-2! '.! ?-! W2%'%Y!$&.$-&'(-1! &%'/-&! '/%#!

1-$%&%'-! 7)%11-1;! :/-! &-%1.#! U/K! '/-1-! %1$-7'1! %&-! (#'-3&%'-2! %1! 7)%11-1! (1! 2+-! '.! '/-!

1(3#(*(7%#'!&.)-!('!$)%7-1!(#!'/-!7/.(7-1!.*!$&.2+7'1;!

R! F',>56'0(.0)(G';;')656*44!'/-1-!1+?2.,%(#1!.*!'/-1-!'U.!7)%11-1!%&-!--&()K!1(,()%&T!1.!'/-!

0+-1'(.#!&-,%(#1!U/K!'/-K!%&-!#.'!'/-!1%,-;!:/(1!(1!2+-!'.!'/-!%$$&.%7/!%(&)(#-1!%&-!'%>(#3!

(#!#%,(#3!%#2!2-1(3#%'(#3!$&.2+7'1;!N;3;!:/-!%7'(F-!J-)1(+1!$&.2+7'!.*!6U(11!J%&3.!2.-1!

#.'!,-&-)K!7.F-&!$/%&,%T!('!%)1.!7.F-&1!$-&(1/%?)-1;!G+-!'.!'/(1!2(**-&-#7-T!'/-!.#'.).3K!

1-$%&%'-2!'/-1-!'U.!2.,%(#1!?+'!2(2!7.##-7'!'/-,;!!

R! &8*(98'69*(:*51**0(-3'-*35<('3(9'09*-5B(4>98(.4('-*3.56'0().<4E!%1!$&-F(.+1)K!,-#'(.#-2T!

'/-&-!%&-!7/.(7-1!'.!?-!,%2-!'.!,%>-!%#!%''&(?+'-!%!$&.$-&'K!.&!7.#7-$'_7)%11;!:/-!$&(,%&K!

7.#1(2-&%'(.#! (1! '/-! -**-7'! .#! '/-! $.11(?)-! 1.)+'(.#! %#2! &.+'(#3! .$'(.#;! 6-7.#2)KT! %#!

%''&(?+'-!(1!&-F(-U-2!U/-'/-&!.&!#.'!'/-K!(#*)+-#7-!.'/-&!7.#7-$'1!U('/(#!'/-!.#'.).3K!%#2!

*(#%))KT!'/-!0+-1'(.#!(1!%1>-2!U/-'/-&!.&!#.'!('!.**-&1!%#K!W*+'+&-Y!F%)+-!'.!'/-!.#'.).3K;!!!

R! I.9/.2602(.4(-.35('7(9.-.:6,656*4('3(0'5E!$%7>%3(#3!U%1!%!'.+3/!7.#7-$'!'.!$)%7-T!%1!'/(1!(1!

#.'!%)U%K1!%!#-7-11%&K!$%&'!.*!%!1.)+'(.#T!?-7%+1-!('!7%#!%)1.!?-!%)&-%2K!$&.F(2-2!?K!'/-!

1/($$-&!('1-)*T!?+'!('!2.-1!%**-7'!&.+'(#3!%1!U-))!%1!1.)+'(.#1;!:/-&-*.&-T!'/(1!7.#7-$'!U%1!

(#'-3&%'-2!%1!%!m,%(#!7)%11a!.&!&%'/-&!%!1+?7)%11!.&!.U)4:/(#3T!%#2!(1!)(#>-2!'/&.+3/!&-)%'(.#1!

U('/!1.)+'(.#1T!1/($$-&1T!*&-(3/'!*.&U%&2-&1;!!

R! G'05.60*3(.4(-.35('7(-.9/.2602('3(0'5E!91!,%#K!-^$-&'1!.*'-#!,-#'(.#-2T!7.#'%(#-&1!%&-!

#.'!$%&'!.*!$%7>%3(#3T!%1!%!1/($,-#'!(1#a'!m$%7>-2a!(#'.!%!7.#'%(#-&;!f.U-F-&T!7.#'%(#-&1!

/%F-! 1(,()%&! 3.%)1! '.! $%7>%3(#3! %#2! %**-7'! &(1>! '/-! 1%,-! U%K! %1! $%7>%3(#3! 2.-1T! (;-;!



!CB!

!

,(#(,(b(#3!'/-!-**-7'!%,?(-#'!'-,$-&%'+&-!/%1!.#!'/-!1/($,-#';!:/-&-*.&-T!7.#'%(#-&!/%1!

?--#!$)%7-2!%1!%!1+?2.,%(#!.*!$%7>%3(#3;!!

R! H64/(.0)(654(5<-*4E!&(1>!(1!%!F-&K!(,$.&'%#'!7.#7-$'!U('/(#!'/-!1$-7(%)!7%&3.!(#2+1'&K;!V(1>!

(1!U/K!7-&'%(#!1/($,-#'1!&-0+(&-!1$-7(%)!/%#2)(#3T!'.!,(#(,(b-!'/-!&(1>!%#2!'&K!'.!3+%&%#'--!

'/-!0+%)('K!.*!'/-!$&.2+7'1;!f.U-F-&T!,.2-)(#3!'/(1!(#'.!'/(1!.#'.).3K!U%1!%#!.#-&.+1!'%1>T!

%1!&(1>!(1!+1+%))K!?%1-2!.#!%!7.,$)(7%'-2!%)3.&('/,;!"#!'/(1!.#'.).3KT!&(1>!(1!1(,$)(*(-2T!%1!

2(**-&-#'!'K$-1!'/%'!(#'-&*-&-!U('/!'/-!0+%)('K!.*!%!1/($,-#';!"'!1/.+)2!?-!1--#!%1!%!1(,$)(*(-2!

?%1-!'/%'!1/.+)2!?-!-)%?.&%'-2!+$.#;!!

R! F86-;*05(.0)(:''/602(.0)(654(9'33*,.56'0E!(#!'/-!7+&&-#'!.#'.).3KT!?..>(#3!(1!,.2-)-2!%1!

%!1+?R2.,%(#!.*!1/($,-#';!`/()1'!?..>(#3!(1!#.'!2(&-7')K!1--#!%1!m?..>(#3!(1!%!m>(#2R.*a!

1/($,-#'aT!('!(1!7.,$%'(?)-!%1!%!1+?R2.,%(#!U('/(#!'/-!.#'.).3K;!M..>(#3!7.,?(#-1!%))!'/-!

%1$-7'1! .*! %! 1/($,-#'T!U('/! '/.1-! *&.,! '/-! 7/.1-#! 1.)+'(.#;!:/-&-*.&-T! 1/($,-#'! (1! '/-!

.F-&%&7/(#3!2.,%(#T!%#2!?..>(#3!%221!%1$-7'1!'.!'/(1;!!

R! G.-.965<E(:/-!+#7-&'%(#'K!.*!(,$)-,-#'(#3!'/(1!7.#7-$'!%#2!/.U!'.!(,$)-,-#'!)%(2!(#!'/-!

*%7'!'/%'!*%7'.&1!1+7/!%1!.F-&7%$%7('KT!)(,('-2!7%$%7('K!*.&!2%#3-&.+1!3..21T!$&(.&('K!?..>-2!

7%$%7('K! 7%#! ,%>-! .#-! 1.)+'(.#! ,.&-! %''&%7'(F-! .F-&! .'/-&1;! f.U-F-&T! '/-! %7'+%)!

(#*.&,%'(.#!.#!7%$%7('K!(1!.*'-#!#.'!3(F-#!.+'T!,-&-)K!'/%'!'/-&-!(1!$&(.&('K!?.%&2(#3;!M+'!

'/(1!(#*.&,%'(.#!7.+)2!(#!'/-!*+'+&-!$.11(?)K!?-7.,-!%F%()%?)-T!'/-&-*.&-!('!(1!(,$)-,-#'-2!

%1!%#!%''&(?+'-_2%'%!$&.$-&'K;!!

R! DJ-'4>3*( &6;*E! :/(1! 7.#7-$'! .&! %''&(?+'-! U%1! /%&2! '.! 7%'-3.&(b-;! N^$.1+&-! '(,-! (#! ('1!

-11-#7-!(1!%#!%''&(?+'-!.*!/.U!).#3!%!1/($,-#'!U())!?-!-^$.1-2!'.!%,?(-#'!'-,$-&%'+&-1;!

f.U-F-&T!('!7.+)2!(#*)+-#7-!&(1>T!?+'!'/-#!('a1!/%&2!'.!%$$)K!%#!-^%7'!-^$.1+&-!'(,-!'.!'/-!

1/($,-#';!:/-&-*.&-T!('!U%1!7/.1-#!'.!,%>-!-^$.1+&-!'(,-!%#!%''&(?+'-_$&.$-&'K;!"*!(#!'/-!

+1%3-!.*!'/-!.#'.).3K!'/(1!2.-1!#.'!0+%)(*KT!'/(1!7%#!?-!%+3,-#'-2;!!

R! H*,.56'04(73';(4',>56'04(5'(9.-.:6,656*4E(:/-!7%$%?()('(-1!.*!%#!%(&)(#-!%#2!3&.+#2!/%#2)-&1!

%&-!*+#2%,-#'%)!%#2!&-0+(&-2!*.&!'/-!-^-7+'(.#!.*!7-&'%(#!1-&F(7-1;!M+'!,.2-)(#3!('!1(,$)K!

%1!%!1.)+'(.#!&-0+(&-1!7%$%?()('(-1!(1!'..!3-#-&%)T!%1!'/(1!(1!.#-!.*!'/-!*+#2%,-#'%)!&-)%'(.#1;!

:/-&-*.&-T!1.,-!%&-!7.2-2!%1!|7.#7-$'}(1P%7>-2"#|$%7>%3(#3};!:/(1!,(3/'!(,$)(7%'-!%#!

-#7.2(#3!?(%1!?+'!2.-1!-)(,(#%'-!3-#-&%)(b%'(.#;!!

:/-!*.)).U(#3!7.#7-$'1!U-&-!#.'!(,$)-,-#'-24!

R! C'9>;*05.56'0( @( *@AKLMFNI44! 2-1$('-! '/%'! '/-! 1$-7(%)! 7%&3.! (#2+1'&K! &-0+(&-1! %! ).'! .*!

$%$-&U.&>T!%#2!'/%'! ('a1!F('%)! '/(1! (1!2.#-!7.&&-7')KT! '/(1!2.-1!#.'! (#*)+-#7-!.&!%**-7'! '/-!

7/.(7-!.#!U/(7/!&.+'-!.&!1.)+'(.#!1/.+)2!?-!'%>-#;!:/-!"9:9!.#'.).3K!2.-1!7.#1(2-&!'/-1-!



!Ce!

!
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+")&#$%J8#7('+2+'*'1"'(7$#_* $/(%(21%(6* +$* +#* "1$* 71##+I5(* $1* (:'5&)(*
'1<75($(* 1"$1513+'45* '1<<+$<("$;* K1-(,(%6* )&(* $1* $/(* +"7&$* 12*



!Eo!

!

'1<<+$<("$* $1* #&771%$*
9"1-5()3(*#/4%+"3*

)+22(%("$* (:7(%$#*4#* -(55*4#*$/(*$J7(*12* (:7(%$#*4")* )1'&<("$4$+1"6*4*
7(%#1"45*1"$1513+'45*'1<<+$<("$*+#*"(4%5J*(5+<+"4$();***

!

D+.,>.56'0('7(N05','2<(

:/-! -F%)+%'(.#! U%1! -^-7+'-2! .#! 'U.! 1-'1! .*! @Q! 2.7+,-#'1! 7.#7-&#(#3! 1$-7(%)! 7%&3.T! .#!

1+?'&%7'-2!*&.,!.#)(#-!1.+&7-1!7.#7-&#(#3!$&.2+7'1!%#2!'/-!.'/-&!-#'%()-2!#-U1!%&'(7)-1;!:/-!

-^$-&'!'/%'!%##.'%'-2!'/-!2.7+,-#'1!/%1!-^$-&(-#7-!U('/(#!'/-!*&-(3/'!*.&U%&2(#3!$&.7-11!%1!

U-))!%1!'/-!&(1>!%#%)K1(1!.*!)%#-1!%#2!(1!%#!-,$).K--!.*!L%)(2%(2-;!"'!,+1'!?-!#.'-2!'/%'!'/-&-!

%&-!1.,-!%##.'%'(.#1!#.'!7.#1(2-&-2!(#!'/-!%11-11,-#'T!1+7/!%1!g'&%#1$.&'!$&.Z-7'!/%2!'.!?-!

7%&-*+))K!$)%##-2!%#2!%))!$%$-&U.&>!,-'(7+).+1)K!7.,$)-'-2!?-*.&-!'/-!%#(,%)!U%1!%?)-!'.!'%>-!

.**i!.&!.'/-&!'..!1$-7(*(7!1'%'-,-#'1T!.&!'/%'!2.!#.'!-#'%()!7.#7-$'1!.&!&-)%'(.#1!7.#7-&#(#3!'/-!

$)%##(#3!$/%1-!.*!1$-7(%)!7%&3.;!d+&'/-&,.&-T!'/-!.#'.).3K!(1!%!'.$R2.U#!7&-%'-2!.#'.).3K!%#2!

2.-1! #.'! -#'%()! W,%#KY! (#1'%#7-1! %1! '/(1! U%1! #.'! '/-! $&(,%&K! 3.%);! :/-&-*.&-T! (*! 1$-7(*(7!

(#1'%#7-1!%&-!,-#'(.#-2!(#!'/-!%##.'%'-2!7.#7-$'T!'/-!/(3/-&R)-F-)!7.#7-$'!U())!?-!7.#1(2-&-2T!

-;3;!J%&-P.2!U())!?-!$-'!'&%F-)!7%&&(-&;!:/-!%##.'%'-2!2.7+,-#'!7%#!?-!*.+#2!(#!1-7'(.#!M!.*!

9$$-#2(^! "T! %#2! '/-! -F%)+%'(.#! ?%1-2! .#! '/-1-! %##.'%'(.#1! 7%#! ?-! *.+#2! (#! 1-7'(.#! 9! .*!

9$$-#2(^!";!:/-!*.)).U(#3!#.'(.#1!U-&-!-^'&%7'-2!*&.,!'/-!-F%)+%'(.#4!!

R! :/-&-! U-&-! '/&--! 7.#7-$'1! '/%'! U-&-! #-3)-7'-2! (#! '/-! .&(3(#%)! .#'.).3K! U/(7/! U-&-!

(,$)-,-#'-2!%*'-&!'/-!-F%)+%'(.#4!!

o! mJ-&'(*(7%'(.#aT! %1! %! /-%2! 7)%11! .*! mP/%&,%! J-&'(*(7%'(.#aR! :/-&-! %&-! .'/-&!

7-&'(*(7%'(.#!(#!'-&,1!.*!1$-7(%)!7%&3.!?-1(2-1!'/-!$/%&,%!.#-;!!

o! mf+?a!%1!%!1+?7)%11!.*!m9(&$.&'aR!9!/+?!(1!'/-!1.)-)K!%(&$.&'!U/-&-!%!'&%#1('!.*!

*)(3/'!.77+&1T!'/+1!.*'-#!.**-&1!%!3&-%'-&!F%&(%#7-!.*!1.)+'(.#1;!!

o! mG.7+,-#'%'(.#a!%1!%!1-$%&%'-!7)%11!w!:/(1!7)%11!7%#!.**-&!%!).'!.*!/(#2&%#7-!.&!

'/-!.$$.1('-!U/-#! ('a1! 2.#-!$&.$-&)K;!6.,-!%(&)(#-1! %)1.!.**-&!/-)$!U('/! '/-!

%&&%#3-,-#'!.*!2.7+,-#'%'(.#T!'/+1!'/-&-*.&-T!('!1/.+)2!?-!(#7.&$.&%'-2;!!

R! :/-!1$--2!7%$%?()('(-1!%&-!-^'-#2-2!U('/!m,(#(,+,!%77-$'%#7-!'(,-a!%#2!m2-)(F-&K!'(,-a;!

R! G+&(#3!'/-!-F%)+%'(.#T!('!?-7%,-!7)-%&!'/(1!1.,-!1,%))!.&!1(3#(*(7%#'!%''&(?+'-1!U-&-!.,(''-2!

(#!'/-!$&.7-11!.*!7&-%'(#3!'/-!.#'.).3K;!:/-!*.)).U(#3!%''&(?+'-1!U-&-!(,$)-,-#'-2!(#!'/-!

.#'.).3K4! m7.#'(#+.+1! ,.#('.&(#3aT! m&-%)R'(,-! '&%7>(#3aT! m7.##-7'(.#! '(,-aT! mU%&-/.+1-!

7%$%7('KaT! m7%$%7('K!.*!$-'1aT! m'-,$-&%'+&-!,.#('.&(#3a! %#2T! m%+'.,%'(7! 7%&3.!/%#2)(#3a;!

:/-!&-%1.#!%''&(?+'-1!'/%'!U-&-!,-#'(.#-2!(#!'/-!-F%)+%'(.#!?+'!U-&-!#.'!%+3,-#'-2T!(1!'/%'!



!El!

!

'/-K!%&-!#.'!F('%)!'.!'/-!-)-7'(.#!.*!.#-!&.+'-!.&!1.)+'(.#!.F-&!%#.'/-&!.&!%&-!,%&>-'(#3!'-&,1!

'.!-^$)%(#!%!3-#-&%)!7.#7-$'!-;3;!m1-#1('(F-!/%#2)(#3!.*!$/%&,%aT!1-#1('(F-!(1!%#!%2Z-7'(F-!

'/%'!(1!(#7.&$.&%'-!'.!%$$-%)!?+'!2.-1!#.'!2(1'(#3+(1/!('1-)*!*&.,!.'/-&!1.)+'(.#1;!d(#%))KT!

1.,-!%''&(?+'-1!m?+()2R(#!/K2&%'(.#a!(1!'..!1$-7(*(7!*.&!'/-!17.$-!.*!'/-!.#'.).3K;!!

L@!>#"57:2'#"2(

"#! '/(1! 7/%$'-&T! '/-! &-1-%&7/! 7.#7)+1(.#1! %#2! (,$)(7%'(.#1! U())! ?-! 2(17+11-2! ?%1-2! .#! '/-!

&-1-%&7/!0+-1'(.#1!%#2!&-1-%&7/!.?Z-7'(F-;!6+?1-0+-#')KT!'/-!&-7.,,-#2%'(.#1!.*!'/-!1'+2K!%1!

U-))!%1!*+'+&-!&-1-%&7/!$.11(?()('(-1!U())!?-!2-?%'-2T!%#2!*(#%))K!'/-!)(,('%'(.#1;!!!

F"!"! ?%5%(,&@*+.1&)95'.15*(18*0:$)'&(3'.15*

:/(1! 1'+2K! (1! ?%1-2! .#! '/-! ,%(#! &-1-%&7/! 0+-1'(.#4! +,(% -./&.% -01% 2."'3$% 0% 4("-35$65%

2)#'&)'#5% 75% &"(2)#'&)5$% /(% "#$5#% )"% 2'88"#)% ).5% 830((/(6% 8.025% -/)./(% ).5% 285&/03%

.0($3/(6%&0#6"%25&)"#9:;!d(&1'T!'/-!1+?R0+-1'(.#1!U())!?-!%#1U-&-2!'.!7./-&-#')K!%#1U-&!'/-!

,%(#!&-1-%&7/!0+-1'(.#;!!

o! ?'1(9.0(/0'1,*)2*(.6)(58*()6265.,(53.047'3;.56'0('7(58*(4-*96.,(9.32'(4*95'3Q(

"#!7/%$'-&!oT!'/-!7.#7-$'!.*!>#.U)-23-!%#2!(##.F%'(.#!?%1-2!.#!>#.U)-23-!(,$)-,-#'%'(.#!

%#2! 1'&+7'+&(#3! (1! 2(17+11-2;!=#.U)-23-! %#2! (#*.&,%'(.#! %&-! 1--#! %1! '/-! ?%1-! .*! %! m1,%&'a!

(#2+1'&KT! ?+'! U('/(#! '/-! 1$-7(%)! 7%&3.! (#2+1'&KT! '/-1-! *%7-'1! %&-! #.#R'&%#1$%&-#';! `/-#!

>#.U)-23-!(1!1'&+7'+&-2!%#2!'&%#1$%&-#'T!'/(1!7%#!?-7.,-!%!7.,$-'('(F-!%2F%#'%3-!%1!7+1'.,-&1!

%#2! '/-(&! #--21! %&-! %77-11(?)-! %#2! +#2-&1'%#2%?)-;! =#.U)-23-! 7%#! ?-! (,$)-,-#'-2! (#'.!

1K1'-,1!.&!%$$)(7%'(.#1T!'/+1!(#7&-%1(#3!%77-11(?()('K!.*!>#.U)-23-!%#2!&-,.F(#3!/+,%#!-&&.&!

%#2!.F-&%))!(#7&-%1(#3!-**(7(-#7K;!!

o! K8698(64(58*(:*45(/0'1,*)2*(453>95>3*(5'(.6)(58*(4-*96.,(9.32'(4*95'3Q(

"#!1-7'(.#!o;CT!2(**-&-#'!>#.U)-23-!?%1-1!%#2!1'&+7'+&-1!%&-!2(17+11-2T!%1!U-))!%1!'/-!2(**-&-#7-!

?-'U--#!'/-1-!'U.!7.#7-$'1;!M%1-2!.#!%7%2-,(7!&-1-%&7/!W5%&'(#-bR7&+b!-'!%);T!AQ@AY!%#2!'/-!

3-#-&%)! %2F%#'%3-1! %#2! %$$)(7%'(.#1T! -;3;! 1-,%#'(7! U-?T! .*! %#! .#'.).3KT! '/(1! >#.U)-23-!

1'&+7'+&-!U%1!7/.1-#!'.!?-!7.#1'&+7'-2;!!

o! K8.5(.3*(58*(-'446:,*(/0'1,*)2*(453>95>3*(*0260**3602(;*58')4Q(



!EC!

!

"#!7/%$'-&!oT!2(**-&-#'!>#.U)-23-!-#3(#--&(#3!,-'/.2.).3(-1!%&-!?&(-*)K!'.+7/-2!+$.#T!%#2!(#!

7/%$'-&! lT! 2(**-&-#'! .#'.).3K! -#3(#--&(#3! ,-'/.2.).3(-1! %&-! 2(17+11-2;! 91! ,-#'(.#-2T!

>#.U)-23-! -#3(#--&(#3! %#2!.#'.).3K! -#3(#--&(#3! %&-!2(**-&-#'! -#3(#--&(#3! *(-)21T! K-'! .**-&!

1(,()%&('(-1!%1!'/-K!?.'/!%(,!'.!3%'/-&!>#.U)-23-;!=#.U)-23-!-#3(#--&(#3!/%1!,%'+&('K!(#!'/-!

7.))-7'(.#!.*!>#.U)-23-[!/.U-F-&T!('!2.-1!#.'!.**-&!/.U!'.!1'&+7'+&-!'/(1!>#.U)-23-!U('/(#!%#!

.#'.).3K;!:/-&-*.&-T!%#!%+3,-#'-2!,-'/.2.).3K!U%1!7&-%'-2!'.!.$'(,(b-!'/-!+1-!.*!>#.U)-23-!

3%'/-&(#3! ?%1-2! .#! >#.U)-23-! -#3(#--&(#3! $&(#7($)-1! (#! 7.,?(#%'(.#! U('/! '/-! ,-'/.21! .*!

1'&+7'+&(#3!'/-!>#.U)-23-!(#!%#!.#'.).3K;!M%1-2!.#!%#!%#%)K1(1!'/%'!(1!-^-7+'-2!(#!7/%$'-&!lT!

%#2! %11-11-2! (#! 7/%$'-&! CT! '/-! SP\]! ,-'/.2.).3K! U%1! 7/.1-#! %1! %! ?%1-! .*! '/-! 7&-%'-2!

,-'/.2.).3K!%#2!U%1!%+3,-#'-2!U('/!>#.U)-23-!-)(7('%'(.#!'-7/#(0+-1!%1!U-))!%1!-F%)+%'(.#!

'-7/#(0+-1;!!

o! K8.5(.3*(58*(4-*96769(/0'1,*)2*(3*R>63*;*054(60(58*(9.32'(4*95'3Q(

"#! '/-! \V6! 2.7+,-#'! '/%'! U%1! .&7/-1'&%'-2T! 7.#'%(#1! *+#7'(.#%)! %1! U-))! %1! #.#R*+#7'(.#%)!

&-0+(&-,-#'1T!U/(7/!'/-!.#'.).3K!,+1'!%2/-&-!'..;!:/-1-!&-0+(&-,-#'1!U-&-!-^'&%7'-2!*&.,!

'/-!#--21!*&.,!'/-!-^$-&'1!%).#31(2-!&-$.&'1;!!

o! K8698(.3*(58*(;.60(.0)(4*9'0).3<(9'09*-54(.0)(.5536:>5*4('7(58*()';.60Q(

M%1-2!.#!'/-!>#.U)-23-!-)(7('%'(.#!'-7/#(0+-1!%#%)Kb-2!(#!7/%$'-&!lT!%#2!%11-11-2!(#!7/%$'-&!

CT! >#.U)-23-! U%1! -^'&%7'-2! *&.,! -^$-&'1a! ,(#21! %#2! 1'&+7'+&-2;! M%1-2! .#! '/-! \P9<!

,-'/.2.).3KT!'/-&-!U-&-!&%#>-2!%#2!.&2-&-2T!%#2!7%#!?-!*.+#2!(#!9$$-#2(^!d!%#2!j;!!

o! ?'1(64(58*(/0'1,*)2*(453>95>3*(6;-,*;*05*)Q((

:/-! >#.U)-23-! 1'&+7'+&-! (1! 7.#1'&+7'-2! (#! P&.'k3kT! U/(7/! U%1! %#%)Kb-2! (#! 7/%$'-&! lT! %#2!

%11-11-2!(#!7/%$'-&!C;!91!,-#'(.#-2!'/&.+3/.+'!'/-!'/-1(1T!'/-&-!%&-!1-F-&%)!%$$)(7%'(.#1!.*!%#!

.#'.).3KT! -;3;! 1-,%#'(7!U-?T!>#.U)-23-!?%1-! 1'&+7'+&-T! -'7;!d.&! '/-! 1$-7(%)! 7%&3.!.#'.).3K!

7&-%'-2! *.&! '/-! <9V9! $&.Z-7'T! '/-&-! %&-! 'U.! 1$-7(*(7! %$$)(7%'(.#1T! (;-;! '.! *+#7'(.#! %1! %!

>#.U)-23-!?%1-!U/-#! (#1'%#7-1!%&-!%$$)(-2!%#2!%1!%!?%1-! '.!%#!%&'(*(7(%)! (#'-))(3-#7-! &.+'-!

%2F(1.&;! :/-1-! (,$)-,-#'%'(.#1! %&-! #.'! (#! '/-! 17.$-! .*! '/(1! &-1-%&7/T! /.U-F-&T! 1-&F-! %1! %!

3+(2-)(#-!(#!/.U!'/-!.#'.).3K!1/.+)2!.$-&%'-;!

o! ?'1(64(58*(/0'1,*)2*(453>95>3*(*+.,>.5*)Q(

"#!7/%$'-&!lT!2(**-&-#'!-F%)+%'(.#!'-7/#(0+-1!U-&-!2(17+11-2T!U('/!*.+&!,%(#!1'&%'-3(-1!#%,-)K!

3.)2!1'%#2%&2T!%$$)(7%'(.#R?%1-2T!2%'%R2&(F-#T!%#2!+1-&R!.&!/+,%#R?%1-2;!"#!7/%$'-&!CT!'/-1-!



!EE!

!

U-&-! %11-11-2;! G+-! '.! '/-! )%7>! .*! 3.)2! 1'%#2%&2T! W'-7/#(7%)Y! %$$)(7%'(.#T! %#2! 2%'%T! /+,%#!

%11-11,-#'!U%1!'/-!,%(#!&-*-&-#7-!$.(#';!:.!-)(,(#%'-!%1!,+7/!1+?Z-7'(F('K!%1!$.11(?)-T!'/-!

-F%)+%'(.#!U%1!1$)('!(#'.!'U.;!:/-!%11-11,-#'T!U/-&-!7.,$-'-#7-!0+-1'(.#1!%#2!$&(#7($)-1!U-&-!

%11-11-2!%#2!'/-!-F%)+%'(.#!U/(7/!7.#1(1'-2!.*!%!,%#+%)!%##.'%'(.#!%$$&.%7/!'.!AQ!2.7+,-#'1!

'/%'!U-&-!%##.'%'-2!?K!%#!-^$-&';!!

:/-!,%(#!&-1-%&7/!0+-1'(.#!+"#!U/(7/!U%K!1/.+)2!%!>#.U)-23-!1'&+7'+&-!?-!7.#1'&+7'-2! (#!

.&2-&!'.!1+$$.&'!'/-!$)%##(#3!$/%1-!U('/(#!'/-!1$-7(%)!/%#2)(#3!7%&3.!1-7'.&hiT!7%#!?-!%#1U-&-2!

%77.&2(#3)K! '.! '/-1-! 1+?! &-1-%&7/! 0+-1'(.#1;! 9#! .#'.).3K! U%1! 7.#1'&+7'-2T! ?%1-2! .#! %#!

%+3,-#'-2!,-'/.2.).3K!U('/!%$$&.$&(%'-!>#.U)-23-!-)(7('%'(.#!%#2!-F%)+%'(.#!'-7/#(0+-1!%#2!

2-1(3#-2!'.!%2/-&-!'.!'/-!7.#1'&+7'-2!$&(#7($)-1!%#2!&-0+(&-,-#'1;!!

:/-!.?Z-7'(F-!U%1!'.!2-F-).$!%!>#.U)-23-!&-$&-1-#'%'(.#!.*!'/-!1$-7(%)!/%#2)(#3!3..21!%#2!

1-&F(7-1! (#! '/-! %(&*&-(3/'! 1-7'.&! ?%1-2! .#! %! 2-1(3#-2! ,-'/.2.).3K! '/%'! U())! 2(3('%)(b-! '/-!

2-'-&,(#%'(.#! .*! '/-! 7/.(7-! 1-'! *.&! %(&*&-(3/'! *.&U%&2-&1! ?K! ,%>(#3! 2%'%! '&%#1$%&-#'! %#2!

+#2-&1'%#2%?)-!'.!,%7/(#-1;!:/(1!U%1!?%1-2!.#!'/-!#--21!.*!'/-!(##.F%'(.#!2-*(7(-#'!(#2+1'&K!

.*!1$-7(%)!7%&3.;!:/(1!.?Z-7'(F-!U%1!-^-7+'-2T!%#2!'/-!*(#%)!2-1(3#!(1!%!'.$R2.U#!.#'.).3K!'/%'!

7%#!*+#7'(.#!%1!%!>#.U)-23-!1'&+7'+&-;!d+&'/-&,.&-T!%!'/.&.+3/!,-'/.2.).3K!U%1!7.#1'&+7'-2!

'/%'!7.#1(2-&1!,.&-!'/%#!Z+1'!1'&+7'+&(#3T!3%'/-&(#3!.&!-F%)+%'(#3!'/-!W1'&+7'+&-!.*Y!>#.U)-23-!

.*!%!'.$R2.U#!.#'.).3KT!?+'!7.,?(#-1!%))!'/-1-!*%7-'1;!d(#%))KT!'/-!%#%)K1(1!.*!'/-!7.,$.#-#'1!

.*!.#'.).3K!7.#1'&+7'(.#!7%#!.**-&!(#1(3/'!(#'.!U/(7/!,-'/.2.).3KT!>#.U)-23-!-#3(#--&(#3!.&!

-F%)+%'(.#!'-7/#(0+-!'.!+1-;!!

F"/"! ?%&.::%18(3'.15*(18*K939,%*?%5%(,&@*

d.&! '/-! 7.#'(#+%'(.#! .*! '/(1! 1'+2K! %1! U-))! %1! '/-! <9V9! $&.Z-7'T! '/-! .#'.).3K! 1/.+)2! ?-!

-)%?.&%'-2!+$.#T!U/(7/!7%#!?-!-^-7+'-2!(#!,+)'($)-!,-'/.21[!%$$)K(#3!]<P!'.!%!?+()'!7.&$+1!

'.!-#&(7/!%#2!$.$+)%'-!'/-!.#'.).3KT!,%#+%))K!$.$+)%'(#3!'/-!.#'.).3K!.&!1-,(R%+'.,%'(7%))K!

-#&(7/!%#2!$.$+)%'-!'/-!.#'.).3K!'/&.+3/!.#'.).3K!'..)1;!:/-!,%(#!$+&$.1-!.*!'/-!.#'.).3K!

U%1!'.!1'&+7'+&-!>#.U)-23-!?+'!(,$)-,-#'(#3!('!(#'.!%#!%$$)(7%'(.#T!-;3;!9"R?%1-2!.&!0+-&KR

?%1-2T!U.+)2!*+)*())!'/-!?+1(#-11!%1$-7'!.*!'/-!<9V9!$&.Z-7';!d(#%))KT!*.&!%7%2-,(7!$+&$.1-1T!

'/-!7.#1'&+7'-2!,-'/.2.).3K!7.+)2!?-!-)%?.&%'-2!+$.#!(#! '-&,1!.*!1-,(R%+'.,%'(7! '..)1T!.&!

%$$)(7%'(.#!.*!-F%)+%'(.#!'-7/#(0+-1!?%1-2!.#!U/-#!2-,%#2!7%))1!+$.#!'/-1-!%1$-7'1;!!!



!EB!

!

F"6"! R':'3(3'.1*

:/-!.#'.).3K!7.#1'&+7'(.#!%#2!&-1-%&7/!U-&-!2.#-!(#!'/-!+',.1'!%7%2-,(7!%$$&.%7/[!/.U-F-&T!

)(,('%'(.#1!%&-!1'())!*.+#2;!d(&1')KT!'/-!%?1-#7-!.*!%$$)(7%'(.#_2%'%!/(#2-&-2!'/-!$&.7-11!(#!,.&-!
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`/%'!"nF-!?--#!?+,$(#3!(#'.!)%'-)KT!('!'/%'!'/-&-!(1!0+('-!1.,-!(#*.&,%'(.#!%F%()%?)-!*&.,!
9(&)(#-1!%#2!1'+**T!?+'!('n1!F-&K!#.#R7.,$%&%?)-;!6.,-'(,-1!('a1!%!?('!%))!.F-&!'/-!$)%7-;!9'!
)-%1'!'/%'n1!,K!-^$-&(-#7-;!G.!K.+!/%F-!7-&'%(#!$%&'#-&1!'/%'!K.+!.*'-#!&-$-%'!'/-!1%,-!
$&.7-11!U('/h!.&!2.!K.+!7/-7>!-F-&K!'(,-!)(>-!.>%K!U%('T!U-!/%F-!%))!'/-1-!$%&'#-&1;!<-'n1!
7%#7-)!2.U#!.&!2.!K.+!1'%&'!*&.,!'/-!?-3(##(#3!U('/!-F-&K!$%&'#-&!'/%'!K.+!/%F-T!.&!-F-&K!
%(&)(#-!'/%'!(1!.+'!'/-&-h!

~!@@4C@!R!@A4lC!G(&-7'.&!

6.!K.+!#--2!'.!2(**-&-#'(%'-!?-'U--#!%(&T!&.%2!%#2!.7-%#;!"*!U-!.#)K!)..>!%'!%(&T!U-!/%F-!%!
1,%))!$..)!.*!%$$&.F-2!1+$$)(-&1T!.&!7%&&(-&1;!`-!/%F-!%!0+%)('K!1-&F(7-!%3&--,-#'!U('/!'/-,!
(#!$)%7-T!'/(1!(1!?%1(7%))K!)(,('-2!'.!@o_@l!7%&&(-&1;!!9#2!'/-#T!U('/!'/.1-!@oT!'/-&-!(1!%7'+%))K!
C!U('/(#!'/%'!@o!'/%'!%&-!/%#2)(#3!eQ_DQ{!.*!.+&!F.)+,-;!6.!U('/!'/-1-!C!7%&&(-&1T!K.+!7%#!
%7'+%))K!3-'!'.!-F-&K!$)%7-!U/-&-!$/%&,%!(1!?-(#3!'&%#1$.&'-2T!%'!)-%1'!'.!DQ{;!!

~!@A4C@!R!@o4lC!:-11!

6,%))!1(2-!#.'-T!"a,!,.1')K!*.7+1(#3!.#!%(&*&-(3/'T!1.!%(&)(#-1!%#2!1+7/;!M+'!"!2(2#a'!>#.U!
'/(1T!'/(1!(1!3&-%'!(#*.&,%'(.#;!<-'!,-!1--T!1.;!!

6.T!K.+!1%(2!'/%'!K.+!1'%&'!U('/!'/-1-!@o!7%&&(-1T!(*!('!U.+)2!?-!%(&*&-(3/';!9#2!'/-#!,.1')K!
'/-1-!C!%(&)(#-1!K.+!*.7+1!.#T!'/-1-!/%F-!'/-!,.1'!1/($,-#';!6.!'/-#T!K.+!/%F-!%!&.+'-!'/%'!
K.+!2-7(2-2T!%#2!K.+!/%F-!$%7>%3(#3;!"!3+-11!K.+!%)1.!/%F-!'.!'/(#>!.*!U%&-/.+1-1T!.&!%&-!
'/-1-!%)&-%2K!1'%#2%&2T!.&!2.!K.+!%)1.!/%F-!7/.1-#!2(**-&-#'!U%&-/.+1-1h!

!



!@Q@!

!

~!@o4lD!R!@l4le!G(&-7'.&!

:/-!$&.7-11!(1T!)-'a1!'%>-!%!&-%)R)(*-!-^%,$)-;!J/(7%3.!'.!V.,-T!"'%)K;!9!&.+'-T!1.!(2-%))K;!"!
U.+)2!*(&1'!)..>!%'!,K!'.$!C!'.!@o!7%&&(-&1T!%&-!'/-&-!%#K!2(&-7'!*)(3/'T!'/%'!U.+)2!?-!#+,?-&!
.#-;!:/-#!"!0+(7>)K!*(#2!.+'!'/%'!'/-&-!%&-!#.!2(&-7'!*)(3/'1!*&.,!J/(7%3.!'.!:.,-;!:/-#!"!3.!
?%7>!'.!1--!U/%'!'/-!%)'-&#%'(F-1!%&-T!'.!U/(7/!%(&$.&'!7.+)2!"!$.'-#'(%))K!3.T!U/(7/!(1!7).1-1'!
'.!-('/-&!.#-!.*!'/-!.&(3(#!.&!2-1'(#%'(.#!%(&$.&'1;!6.T!'/-&-!(1!%#!9,-&(7%#!*)(3/'!*&.,!
P/()%2-)$/(%!'.!V.,-;!6.T!'/-#!('!U.+)2!3.!*&.,!J/(7%3.!'.!P/()%2-)$/(%!'.!V.,-;!"!%)1.!
1'%&'!)..>(#3!%'!.'/-&!.$'(.#1T!*&.,!<+*'/%#1%!*.&!-^%,$)-;!J/(7%3.!R!d&%#>*+&'!R!V.,-;!M+'!
'/-#!d&%#>*+&'!w!V.,-T!('!U.+)2!?-!'&+7>-2!?K!<+*'/%#1%T!"!>#.U!'/(1;!:/%'!(1!%!F-&K!).#3!
2(1'%#7-!*&.,!'&+7>(#3T!#-%&)K!AQQQ!>,;!9#2!'/-#!U-!1'%&'!)..>(#3!%'!%))!'/-!.'/-&!%)'-&#%'(F-1!
?%1-2!.#!&.+'(#3T!'(,-T!/.U!0+(7>!('!7%#!3.!%#2!U/%'!(1!'/-!)-%1'!&(1>!*.&!'/-!$&.2+7';!!

~!@C4@D!R!@C4Al!:-11!

6.T!'/-!&(1>!*%7'.&T!(1!'/%'!3+'!*--)(#3T!.&!2.!K.+!/%F-!7-&'%(#!7%)7+)%'(.#1T!.&!(1!('!'/%'!K.+!
>#.U!'/%'!'&+7>(#3!A;QQQ>,!(1!'..!).#3T!)-'a1!#.'!2.!'/%';!\&!(1!'/-&-!(#*.&,%'(.#!.#!'/%'h!!\&!
%11-11!('!K.+&1-)*;!

~!@C4lD!R!@E4lC!G(&-7'.&%

6.T!U-!+1-!'/-!L%)(2%(2-!.*!7.+&1-T!%1!%!'..);!M+'!U-a&-!*&-(3/'!*.&U%&2-&!%#2!U-aF-!?--#!
2.(#3!'/(1!?+1(#-11!*.&!,%#KT!,%#K!K-%&1T!%#2!U-!>#.U!-^%7')K!U('/.+'!%!1.*'U%&-!U/%'!(1!
*-%1(?)-;!:/(1!(1!$%&'!.*!.+&!G]9T!'.!1-)-7'!'/-!?-1';!"!/%F-!,K!1K,$/.#K[!"!1-)-7'!,K!?-1'!
$-.$)-!'.!$)%K!'/%'!7-&'%(#!'&%#1$.&'!$)%K;!6.T!"!>#.U!-^%7')K!U/(7/!.#-!"!#--2!'.!+1-!U/-#T!
*.&!'/%'!'K$-!.*!?+1(#-11;!:/(1!(1!.+&!%22-2!F%)+-!&(3/';!"!7%#!.*!7.+&1-!+1-!%!$)%'*.&,!%1!
1+$$.&'T!'.!F%)(2%'-!,K!2-7(1(.#1!$&.7-11;!"'!&-7.#*(&,1!(';!!

M+'!K-%/T!K.+!/%F-!%!3..2!*&-(3/'!*.&U%&2-&T!'/-K!>#.U!-^%7')K!U/%'!'/-Kn&-!2.(#3T!%#2!U/%'!
(1!'/-!7).1-1'!%#2!'/-#!'/-K!7%#!2.!(';!:/(1!(1!$%&'!.*!'/-!'&%(#(#3!%#2!-^$-&(-#7-!'/%'!7.,-1!'.!
'/-!'%?)-;!

~!@B4@B!R!@B4oE!:-11!

`/%'!2.!K.+!'/(#>!(1!'/-!/%&2-1'!'%1>!(#!$)%##(#3!*.&!%!$/%&,%!1/($,-#'h!"!3+-11!K.+!/%F-!'.!
,%>-!1.,-!7.,$&(1-1T!%#2!&(1>!(1!%)1.!%!F%&(%?)-;!M+'!%&-!'/-&-!.'/-&!$%&'1!'/%'!,%>-!('!/%&2!
*.&!$/%&,%!'.!,%>-!%!&.+'(#3!$)%#h!

~!@B4lE!R!@e4oQ!G(&-7'.&!

:/(#31!,.F-T!'/(#31!7/%#3-!U('/.+'!K.+!>#.U(#3;!

6(,$)-T!1,%))!'/(#31!'/%'!7%#!7/%#3-T!'/%'!7.+)2!/%F-!,%Z.&!(,$%7'1;!:/%'!(1!.#-!.*!'/-!
/%&2-1'!$%&'1T!'.!1'%K!.#!'.$!.*!-F-&K'/(#3;!"*!K.+!U%#'!%#!-^%,$)-T!'/-&-!Z+1'!%(&7&%*'!7/%#3-!
?K!'/-!%(&)(#-1T!'/-!%(&7&%*'!(1!1,%))-&!'/%#!('!U%1!$&-F(.+1;!I.+!U%#'!'/-!1/($,-#'!'.!3-'!.#!('T!
?+'!K.+!7%#a'!2+-!'.!$/K1(7%)!&-1'&(7'(.#1;!!:/(#31!)(>-!'/%';!M+'!'/-1-!%&-!.*'-#!.#!-^.'(7!
&.+'-1T!'/%'!%&-!#.'!%1!/-%F()K!*&-0+-#'-2;!



!@QA!
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~!@e4ol!w!@e4lB!:-11!

6.T!7%$%7('K!7%#!%)1.!?-T!-1$-7(%))K!)%1'R,(#+'-!7/%#3-1!(#!7%$%7('KT!7%#!?-!0+('-!/%11)-;!!

~!@e4lB!w!@D4@C!G(&-7'.&!

`-))!K-1T!.&!'/-!%(&)(#-!7/%#3(#3!'/-(&!1-'+$1T!*.&!1$-7(*(7!&.+'-1;!5-%#(#3!'/-K!7.+)2!'/-!
3&.+#2!/%#2)(#3!%3-#'1T!%'!'/-!2-1'(#%'(.#!%(&$.&'T!U/(7/!/%F-!%!,%Z.&!(,$%7';!:/-K!'/-#!
2.#a'!/%F-!'/-!7%$%?()('(-1!'/-K!/%2!$&-F(.+1T!.&!'/-K!/%F-!('!.#)K!.#!$%$-&!%#2!7%#a'!%7'+%))K!
2.!(';!:/(#31!)(>-!'/%';!!

~!@D4@C!w!@D4AQ!:-11!

9/!.>%K;!"!2.!/%F-!1.,-!0+-1'(.#1!%?.+'!3&.+#2!/%#2)(#3T!?+'!"a))!3-'!?%7>!'.!'/%';!6.T!K.+!
%)&-%2K!3%F-!1.,-!3&-%'!-^%,$)-1!'/%'!"!&-%))K!*(#2!+1-*+)T!?+'!7.+)2!K.+!$-&/%$1!3(F-!,-!
%#.'/-&!F-&K!'K$(7%)T!U/-&-!-F-&K'/(#3!U-#'!%77.&2(#3!'.!$)%#h!].!)%1'R,(#+'-!%(&7&%*'!
7/%#3-1;!P-&/%$1!(#!'/-!.*!'/-!)%1'!,.#'/!.&!1.h!

~!AQ4@o!R!AQ4Cl!G(&-7'.&!

I-%/T!('!U%1!%!17/-2+)-2!%1!?..>-2!%1!$)%##-2!'.!'/-!&(3/'!'(,-!U('/!'/-!&(3/'!*)(3/'1!U('/!'/-!
&(3/'!'-,$-&%'+&-T!'/%'!"!?..>-2!U('/!%(&)(#-T!%&&(F-2!%'!'/-!&(3/'!'(,-;!J+1'.,1!U-&-!
1+?,(''-2!.#!'(,-T!'/-!$(7>-2!+$!U%1!17/-2+)-2!.#!'(,-;!!

~!AQ4CE!R!AQ4CD!:-11!

J+1'.,1T!'/%'!7%#!?-!%!?.'')-#-7>!.&!(1!'/%'!#.'!K.+&!-^$-&(-#7-h!

~!A@4QC!R!A@4QE!G(&-7'.&!

6+&-T!('!7%#T!?+'!('!2.-1#a'!#--2!'.!?-;!`('/!7.&&-7'!$&-$)%##(#3T!U('/!7+1'.,1T!K.+!7%#!
,('(3%'-!,%#K!'/(#31;!5%>(#3!1+&-!'/%'!'/-K!>#.U!'/(#31!%&-!7.,(#3;!5%>(#3!1+&-!0+%#'('K!(1!
7.&&-7'T!?-*.&-!1/($$(#3;!:/-!$)%##(#3!$%&'!(1!F('%)!*.&!7+1'.,1;!"*!K.+!/%F-!$..&!$)%##(#3T!
K.+!/%F-!$..&!$-&*.&,%#7-!.*!7+1'.,1;!:/-&-!(1!%!2(&-7'!&-)%'(.#1/($;!

~!AA4Q@!R!AA4Ao!:-11!

6.T!U/%'!(1!'/-!,.1'!&-.77+&&(#3!*)%U!(#!'/-!$/%&,%!$&.7-11T!'/%'!U())!,%>-1!%!1/($,-#'!
-('/-&!*%()!.&!2-)%K-2h!

~!AA4AB!R!Ao4AQ!G(&-7'.&!

\#-!(1!7%$%7('KT!U/-#!'/(#31!%&-!3-''(#3!.**).%2-2T!?+'!"!'/(#>!'/-!?(33-1'!'/(#3!(1!$-.$)-!#.'!
*.)).U(#3!(#1'&+7'(.#1;!:/-!7%&3.!(1!?-(#3!/%#2)-2!?K!1.!,%#K!$-.$)-!%#2!('n1!'.!,%>-!1+&-!
'/%'!-F-&K.#-!(#!'/%'!7/%(#!/%1!'/-!)%'-1'!(#*.&,%'(.#;!:/%'a1!$&.?%?)K!'/-!,.1'!2(**(7+)'!$%&';!
K.+!7%#!&(2-!'/-!?(33-1'!.&!'/-!?-1'!6\PT!/%F-!'/-!?-1'!(#1'&+7'(.#1;!M+'!(*!'/%'!$-&1.#!U/.!
'.+7/(#3!('T!2.-1#n'!>#.U!U/%'!/-n1!2.(#3!.&!(1#a'!'&%(#-2!.#!('T!('n1!#-%&)K!(,$.11(?)-;!M%1-2!
.#!'/-!U-%>-1'!)(#>T!('!U())!*%()!*.&!1+&-;!O+1'!,.F-!.#!?.^!*&.,!'/-!M%1-)!'.!1.,-U/-&-!(#!'/-!



!@Qo!

!

S6T!'/-&-!%&-!$&.?%?)K!%'!)-%1'!CQ!.&!%!/+#2&-2!$-.$)-!'.+7/(#3!'/-,;!O+1'!'/-!$+'!('!(#!
$-&1$-7'(F-;!!

~!Ao4A@!R!Ao4AE!:-11!

\>%KT!1.!(*!'/-K!%))!#--2!'.!>#.U!U/%'!'/-Kn&-!2.(#3!.'/-&U(1-!;;!

~!Ao4oA!R!Al4oQ!G(&-7'.&!

"'!7.+)2!?-!'/%'!.#-!$-&1.#T!U/.!(1!$(7>(#3!7%&3.!+$!*&.,!'/-!%(&$.&'T!U/.!'/(#>1!g'/(1!(1!
1.,-'/(#3!-)1-i;!`-!/%2!('!Z+1'!&-7-#')K;!:/-!1/($,-#'!U%1!%!RAQ!2-3&--1!U('/!3-)!$%7>1T!
U('/!7..)(#3!-)-,-#'!(#1(2-;!f-!'/.+3/'!%!2&K!(7-!1/($$(#3T!ReQ;!f-!.$-#-2!'/-!M.^!%#2!&-*())!
'/-!2&K!(7-T!%#2!('!3.'!'.!7.)2;!f-!U%1!'&K(#3!/(1!?-1'!'/(#3T!/-!2(2!('!%))!'/-!'(,-T!?+'!*.&!'/(1!
1/($,-#'T!('!U%1!'/-!U&.#3!.#-;!`-!/%2!'&%(#(#31!(#!$)%7-T!?+'!K-%/;!!

~!Al4AA!R!Al4oo!:-11!

6.!$%7>%3(#3!7%#!?-!,-11-2!+$!(#!%#KU%KT!'/%'!(1!*.&!$/%&,%!F('%)!&(3/'h!"*!('a1!'..!7.)2T!('!
U.#a'!U.&>!%#K,.&-;!!

~!Al4ol!R!AC4oE!G(&-7'.&!

I-%/T!-^%7')K;!6.T!'/-!7.#'%(#-&!(1!'/-!F('%)!-)-,-#'!'.!,%(#'%(#!'/-!'-,$-&%'+&-;!6.!/-&-T!(*!
('1!$&-7.#2('(.#-2!U&.#3)KT!#.'!$&-$%&-2!7.&&-7')KT!'/%'a1!%!U-%>!)(#>T!.&!&(1>!*%7'.&;!J&('(7%)!
7.#'&.)!$.(#'T!'/%'!#--21!'.!?-!7.#'&.))-2;!M+'!.*!7.+&1-T!'/-!$%7>%3(#3!?-/%F-1!(#!%!7-&'%(#!
U%K!U/-#!('1!-^$.1-2!'.!%,?(-#'!'-,$-&%'+&-!.&!.'/-&!'-,$-&%'+&-;!"*!'/%'!3-'!$+'!(#'.!'/-!
U&.#3!7/%##-)T!U/-&-!.'/-&!'-,$-&%'+&-!3-'1!-^$.1-2T!('!?-/%F-1!2(**-&-#'!(#1(2-;!!

~!AC4@Q!R!AC4oE!:-11!

J.+)2!K.+!'-))!,-!%?.+'!%!F-&K!+#+1+%)!7%1-!U/-&-!-('/-&!-F-&K'/(#3!U-#'!U&.#3!.&!
1.,-'/(#3!)%1'!,(#+'-!.&!K.+!/%2!'.T!"!2.#n'!>#.UT!&+#!-F-&K!7.&#-&!'.!,%>-!'/-!1/($,-#';!
J.+)2!K.+!$-&/%$1!3(F-!,-!%#!-^%,$)-!.*!'/%'h!

~!AC4lE!R!AB4AB!G(&-7'.&!

"'!/%$$-#1!,%#K!'(,-1T!'/%'!'/-!$)%##(#3!-)-,-#'!(1!#.'!3(F-#!-#.+3/!(,$.&'%#7-T!1.,-'(,-1!
-F-#!.#!%!7+1'.,-&!1(2-T!#.'!#-7-11%&()K!.+&!1(2-;!`-!3-'!'&(33-&-2!?K!%!7+1'.,-&T!U/%'!'.!2.;!
"*!'/-K!/%F-!$..&!$)%##(#3T!'/-#!'/%'!2-7&-%1-1!.+&!'(,-!'.!$)%#!'/-!1/($,-#';!:/(1!/%$$-#1!
0+('-!.*'-#!%7'+%))KT!'/%'!U-!.#)K!/%F-!%!*-U!/.+&1!'.!.&3%#(b-!%!F-&K!)%&3-!1/($,-#'T!%#2!'/(1!
7&-%'-1!1'&-11!.#!,%#K!*&.#'(-&1;!:/%'a1!U/-&-!K.+!/%F-!'.!7+'!7.&#-&1;!!

d.&!(#1'%#7-T!U-!Z+1'!/%2!('!)%1'!U-->T!U-!/%2!%#!%7'(F-!7..)(#3!+#('T!*&.,!J.$-#/%3-#!'.!'/-!
S6T!%#2!U-!$)%##-2!('!7.&&-7')KT!2(2!%!7.+$)-!.*!7/-7>1!U('/!'/-!7.#'%(#-&;!9#2!'/-#!U-!3.'!
'.!'/-!7+1'.,-&!%#2!'/-!2(1$)%K!.*!'/-!7.#'%(#-&!U%1!?&.>-#T!('!*%()-2!?K!'-7/#(7%)!&-%1.#1;!6.T!
U-!/%2!'.!%&&%#3-!%#!-^7/%#3-!%#2!('!U%1!%!d&(2%K;!9#2!'/-&-!U%1!'&%**(7!-F-&KU/-&-!(#!
J.$-#/%3-#;!:/-!&-$)%7-,-#'!U%1!/%&2T!$-.$)-!U-&-!.#!1(7>!)-%F-;!O+1'!#%'+&%)!-)-,-#'1!'/%'!
%221!'.!'/-!7.,$)-^('K;!!



!@Ql!

!

~!AB4Ae!R!AB4o@!G(&-7'.&!

6.!'/-!?(33-1'!'/(#3!W?60)*3Y!(1!'(,-!%#2!$-.$)-;!!

~!AB4oD!R!Ae4QD!:-11!

I.+!1%(2!'/(1!U%1!)%1'R,(#+'-!$)%##(#3T!'/%'!K.+!/%F-!%!*-U!/.+&1!'.!*(^!%!&.+'-!%#2!
-F-&K'/(#3;!M+'!'/-&-n1!%)1.!)(>-!1.&'!.*!?(22(#31T!-1$-7(%))K!.#!>(#2!.*!?(3!1/($,-#'1!'/%'!K.+!
/%F-!'.!7.,$-'-!U('/!.'/-&!*&-(3/'!*.&U%&2-&1T!.&!(1!'/%'!#.'!U/%'!J.,$%#K!I!2.-1h!

~!Ae4@Q!R!Ae4CC!G(&-7'.&!

I-$T!?-7%+1-!'/(1!(1!,.&-!'.U%&21!)%&3-&!'-#2-&1;!:/%'!?(22(#3!%1$-7'!(1!#.'!.#!$-&!1/($,-#'!
?%1(1T!('!7%#!?-!*.&!3-#-&%)!7%&3.T!?+'!#.'!*.&!$/%&,%;!d.&!$/%&,%T!'/(1!(1!#.'!.#!%!
'&%#1%7'(.#%)!?%1(1T!.&!1/($,-#'!?%1(1T!?+'!,.&-!*.&!).#3!'-&,!7.#'&%7'1T!*.&!A!.&!o!K-%&!2-%)1;!

~!Ae4CC!RAD4QQ!:-11!!

:/%'!U.+)2!,-%#!'/-!1/($$-&!U.+)2!%)U%K1!3.!'.!'/(1!*&-(3/'!*.&U%&2-&!*.&!'/-!1/($,-#'1T!.&!
(1!('!.#)K!7-&'%(#!1/($,-#'1h!

~!AD4@Q!R!AD4CC!G(&-7'.&!

:/-KT!'/-!7+1'.,-&1T!'-#2-&!'/-(&!?+1(#-11!.#'.!'/-!,%&>-'T!%#2!0+.'-!'/-(&!?+1(#-11;!9#2!
'/-#!U-!?(2!*.&!('T!%#2!'/-#!'/-K!1-)-7'!.#-;!:/-#!'/-K!1%K!gK.+!%&-!'/-!$&(,%&K!#-U!7%&&(-&!
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3%%#!3--#!%+2('1!2.-#T!U(Z!2.-#!%+2('1!.$!2-!%(&)(#-T!-#!2%#!,.-'!/-'!,%%&!3.-2;!5%%&!Z+))(-!
3%%#!-&!2+1!-7/'!b-)*!#%%&!'.-h!

~!f-%2!5%#%3-&!

O%!U(Z!3%%#!-&!-7/'!b-)*!#%%&!'.-;!`(Z!U())-#!-7/'!2-!3%&%#'(-!/-??-#!2%'!/-'!3.-2!3%%';!`-!
>+##-#!U-)!%))-1!%%##-,-#T!,%%&!2%'!(1!#(-'!-7/'!.#b-!?%%#;!`(Z!1'%%#!-7/'!F..&!>U%)('-('!-#!
3%&%#'(-!2%%&F%#;!G%'!(1!?(##-#!2-!$/%&,%!#-'!U%'!3-F.-)(3-&T!2%#!?(ZF..&?--)2!F.-21-);!\.>!
0+%!>U%)('-('T!(1!/-'!#-'!U%'!?-)%#3&(Z>-&;!f-'!%))-&?-)%#3&(Z>1'-!F..&!*%&,%7-+'-#!2(-!$/%&,%!
F-&17/-$-#!(1!2-!>U%)('-(';!!

!

I#0(2&#/8)/"(%,()5#T/5-%F%

~!Q4QQ!w!@4l@!:-11!

:-11!(#'&.2+7-1!/-&1-)*T!/-&!1'+2K!W567!P00'+.56'0(S.0.2*;*05WT!/-&!'/-1(1T!%#2!'/-!<9V9!
WV.0.( A0.,<464( .0)( H64/( A44*44;*05Y! P&.Z-7'! U('/! ('1! $%&'(7($%#'! %#2! ('1! 3.%)T! U/(7/! (1! '.!
2(3('(b-!%#2!.$'(,(b-!)%#-!%#%)K1(1!.*!1$-7(%)!7%&3.!W2-*(#-2!%1!%))!7%&3.!'/%'!(1!#.'!3-#-&%)T!-;3;!
$/%&,%T!$-&(1/%?)-1T!-'7;Y!U('/!%!*.7+1!.#!'/-!$)%##(#3!$/%1-;!f-&!$%&'!(1!'.!3%'/-&!%#2!*+))K!
+#2-&1'%#2!'/-!>#.U)-23-!%?.+'!'/(1!2.,%(#!%#2!1'&+7'+&-!'/(1!1.!/+,%#!%1!U-))!%1!,%7/(#-1!
7%#!7.,$&-/-#2!'/-!>#.U)-23-;!

~!@4ll!R!A4AE!P&.2+7'!5%#%3-&!

"n,!U.&>(#3!/-&-!%'!J.,$%#K!M!#.U!*.&!*.+&!K-%&1;! "n,!(#! '/-!$&.7-11!2-$%&',-#'!%#2!"n,!
%7'+%))K! &-1$.#1(?)-! *.&!$/%&,%7-+'(7%)1T!$-&(1/%?)-1;! "a,!#.'! &-%))K!U.&>(#3!.#!2%K! '.!2%K!
$&.?)-,1T!"!2-1(3#!'/-!$&.7-11-1!*.&!.F-&%))T!%1!U-))!%1!0+%)('K!.*!'/-1-!$&.7-11-1;!!

~!:-11!

6.T!U/%'!(1!K.+&!,%(#!'%1>h!

~!A4ll!R!o4AE!P&.2+7'!5%#%3-&!

:/-!7.&-!.*!('!(1T!"!U.+)2!1%KT!eQ!.&!DQ{!.*!,K!&.)-!(1!$/%&,%7-+'(7%);!9#2!"!3+-11!U/%'!"!%,!
&-%))K!&-1$.#1(?)-!*.&!%'!'/-!,.,-#'T!(1!-#1+&(#3!'/-1-!$&.2+7'!WxS9<":IY!

6.T!U-!/%F-!'/&--!$&.2+7'1!%'!J.,$%#K!MT!'/%'!U-!$&.,.'-!*.&!$/%&,%7-+'(7%)1!1/($,-#';!\#-!
7%))-2!J-)1(+1!%7'(F-T!U/(7/!%&-!%7'(F-!7.#'%(#-&1;!`-!/%F-!J-)1(+1!$%11(F-!1.)+'(.#1T!U/(7/!



!@@B!

!

%&-!'/-!%2F%#'%3-1!$%7>%3(#3!1.)+'(.#1T!)(>-!.+&!7%1-!('!(1!L%RxR'-7;!`-!2.!)-%1(#3!.#!'/-1-!
>(#21!.*!$&.2+7'1;!9#2!*(#%))KT!U-!/%F-!.+&!J-)1(+1!P%11(F-T!U/(7/!(1!?%1(7%))K!Z+1'!1'%#2%&2!
1/($,-#'1T!U-!%)1.!1'.&-!'/-1-!1/($,-#'1!(#!$&.$-&!'-,$-&%'+&-R7.#'&.))-2!-#F(&.#,-#'1;!6.T!
.#!'/-!?..>(#3T!'/-&-!(1!%!'-,$-&%'+&-!7.2-T!+1+%))K!%11.7(%'-2!U('/!'/-!$/%&,%7-+'(7%)1;!].'!
%))!$/%&,%7-+'(7%)!(1!'-,$-&%'+&-!7.#'&.))-2T!?+'!,.1'!(1;!"*!K.+!/%F-!(#1'&+,-#'1T!1.,-'(,-1!
,-2(7%)!(#1'&+,-#'1!*%))!+#2-&!$/%&,%7-+'(7%)T!?+'!'/-Ka&-!#.'!+#2-&!'-,$-&%'+&-;!

~!:-11!

9/!K-1T!'/-K!2.#n'!#--2!'.!?-!A!'.!e!.&!1.,-'/(#3!)(>-!'/%';!!

~!P&.2+7'!5%#%3-&!

`-!'&K!'.!?-!F-&K!%)(3#-2!U('/!"9:9a1!1'%#2%&2;!6.T!"!,-%#!U-!+1-!'/-!1'%#2%&2!P"<!7.2-T!$())!
7.2-T!'.!2-1(3#%'-!%))!.+&!$/%&,%7-+'(7%)!1/($,-#'1;!

~!:-11!

!9&-!K.+!'/-!$-&1.#!'/%'!2-1(3#!1-&F(7-1!.&!$&.2+7'1h!

~!l4oA!R!C4oQ!P&.2+7'!5%#%3-&!

6.T!U-!/%F-!$-.$)-!U/.!3-'!'/-!+1-&!&-0+(&-,-#'1;!9#2!'/-K!3(F-!,-!'/-!&-0+(&-,-#'1!%#2!
'/-#!"!U())! '+&#!'/-,!(#'.!$&.7-11-1;!].U!"a,!'&K(#3!'.!%F.(2!/%F(#3!%!'/.+1%#2!$&.7-11-1T!
'/%'a1!#.'!$&%7'(7%)!*.&!%#K.#-!'.!U.&>!U('/!1.;!"!,-%#T!%1!"!,-#'(.#-2T!U-!/%F-!'/&--!,%(#!
$&.7-11-1;!5.1'!'/(#31!U())!*('!(#!.#-!.*!'/.1-!'/&--!7%'-3.&(-1!?%1-2!.#!/.U!K.+!?..>!K.+&!
1/($,-#';!9#2!'/-#!%1!U-))T!U-!2.!/%F-!1.,-!1$-7(*(7!)%#-1!%#2!7+1'.,-&!1$-7(*(7!$&.7-11-1!
%)1.!2-*(#-2;!I.+!>#.UT!(*!1.,-.#-!U%#'1!'.!/%F-!%!1$-7(%)!(7(#3T!&-R(7(#3!.*!%!7.#'%(#-&!.&!
#--2!%!1$-7(%)!7/-7>!1/--'T!'/%'!(1#a'!.+&!1'%#2%&2!1/--'!'/%'!U-!+1-!'/&.+3/!%!7..)!7/%(#T!'/-#!
U-!U.+)2!7&-%'-!%!1$-7(%)!$&.7-11;!!

~!C4oA!R!E4A@!:-11!

6.T!"!2(2!1--!$&.7-11!,%#%3-&!%1!K.+&!'(')-T!?+'!('!(1!F-&K!7)-%&!#.U!U/%'!'/%'!-#'%()1;!!

~!P&.2+7'!5%#%3-&!

"'!(1!'/-!/.U!U-!2.!(';!9#2!U-!.+&1-)F-1T!%1!%#!%(&)(#-T!U-!2.#a'!%7'+%))K!2.!'/-!U.&>!.+&1-)F-1;!
9))! .*!.+&!/%#2)(#3! %3-#'1T! '/-!U.&>! (1!.+'1.+&7-2;!\+&!$-.$)-!2.! '/-! (#('(%)! ?..>(#3!.*! %!
1/($,-#'T!U-!,(3/'!.&2-&!'/-!7.#'%(#-&!(*!'/-&-!?-(#3!)-%1-2!.#!?-/%)*!.*!.+&!7+1'.,-&1!?+'!
'/-#!?%1(7%))K!'/-!$&.7-11!(1!,-%#'!*.&!/%#2)(#3!%3-#'!'.!+1-!%1!%!&-*-&-#7-!3+(2-;!!

~!:-11!

6.T!K.+&!7+1'.,-&1!U.+)2!?-!'/-!*&-(3/'!*.&U%&2-&1!'/-#T!.&!%)1.!'/-!$/%&,%7-+'(71!7.,$%#(-1h!

~!E4A@!R!E4AD!P&.2+7'!5%#%3-&!

d&-(3/'!*.&U%&2-&1T!U-!2.!'%)>!'.!1/($$-&!.77%1(.#%))K!.*!7.+&1-;!M+'!%1!%!&+)-T!U-!U.&>!U('/!
.+&!d.&U%&2-&1;!:/-!*.&U%&2-&!%&-!.+&!7+1'.,-&1;!!



!@@e!

!

~!E4o@!R!B4@o!:-11!

\>%KT!1.!K-1'-&2%K!"!1$.>-!U('/!%!*&-(3/'!*.&U%&2-&!%#2!/-!1%K1!'/-&-n1!'U.!'K$-1!.*!?..>(#31T!
)(>-!1.,-'(,-1!'/%'!'/-K!7.#'%7'!K.+T!%#2!1.,-'(,-1!'/%'!'/-K!1%K!gU-!Z+1'!U%#'!'/(1i;!6.!%!
#.&,%)!?..>(#3T!F-&1+1!U/-#!'/-K!/%F-!2(**-&-#'!&-0+(&-,-#'1T!%#2!'/-#!K.+!%1!%#!%(&)(#-!%$$)K!
K.+&!>#.U)-23-!'.!('T!%#2!1%K!m'/(1!(1!U/%'!K.+!#--2a;!G.!K.+!-^$-&(-#7-!'/%'!'/-!1%,-h!

~!B4@D!R!B4ol!P&.2+7'!5%#%3-&!

"!7%#!(,%3(#-T!.+'!(#!'/-!.+'!1'%'(.#1T!'/%'!'/-K!!

"!'/(#>!'/-!*&-(3/'!*.&U%&2-&1T!-1$-7(%))K!'/-!?(3!.#-1T!>#.U!U/%'!'/-K!%&-!2.(#3;!9#2!"!,-%#T!
?%1(7%))K!'/-K!)..>!%&.+#2!%'!'/-!2(**-&-#'!%(&)(#-1T!%#2!'/-K!1%K!g.>%KT!"!#--2!1.,-.#-!'.!,.F-!
,K!L%RxR'-7!?.^T!.&!"!#--2!1.,-.#-!'.!,.F-!,K!N#F(&.'%(#-&!M.^i;!"!'/(#>!3-#-&%))K!1$-%>(#3!
U-!%&-!%))!2.(#3!('!(#!'/-!1%,-!U%KT!'.!?-!0+('-!/.#-1';!!

~!B4lB!R!D4lE!P&.2+7'!5%#%3-&!

`-!'&K!'.!/%F-!1.,-!F%)+-R%22-2!6-&F(7-1!.*!.#-!1.&'!.&!%#.'/-&;!9#2!,%K?-!U-n))!,%>-!+1!
,.&-!%''&%7'(F-!%1!%#!%(&)(#-!'.!7/..1-T!?+'!(#!'/-!-#2T!('!U())!.*'-#!7.,-!2.U#!'.T!U/%'!&.+'(#3!
"!%,!%'T!U/%'!&.+'(#3!%,!"T!U/%'!&.+'(#3!2.-1!'/-!1/($,-#'!/%F-;!"!3+-11!"!U.+)2!+1+%))K!7/..1-!
'/-!.#-!'/%'!/%1!'/-!,.1'!2(&-7'!&.+'-!'.!%F.(2!%!).'!.*!$.'-#'(%)!?&%>-1!(#!'/-!7..)!7/%(#;!9#2!
.*!7.+&1-T!K.+!>#.U!'.!?-!&-%)(1'(7T!$&(7-!(1!%)U%K1!%#!(11+-T!(#!U/.!K.+a&-!3.(#3!'.!7/..1-!
&(3/'h!M+'!"!'/(#>!'/-!U%K!U-!/%#2)-T!(*!K.+!)..>!%'!.#-!.*!'/-!?(3!/%#2)(#3!%3-#'1T!)(>-!/-&-!(#!
6U('b-&)%#2! U-! /%F-! %! ?(3! 7.,$%#K! 7%))-2! J%&3.! <.3(7T! U/.! /%#2)-! 1.&'! .*! eQ{! .*! '/-!
J.,$%#K!MT!!9(&$.&'T!'/-K!/%#2)-!$&.?%?)K!AC!2(**-&-#'!%(&)(#-1;!̀ -!7%#a'!&-%))K!1'%&'!7/%#3(#3!
'/(#31! '..!,+7/T! *.&!.+&!.U#!-^$-7'%'(.#1;!:/-K!U.#a'!$+'! '/-!U/('-!3).F-1!.#! (*! '/-K!%&-!
/%#2)(#3!.#-!.*!.+&!?.^-2;!:.!?-!&-%)(1'(7T!.*!7.+&1-T!U-!/%F-!+1-&!+#(0+-!1-))(#3!$.(#'1;!6.,-!
.*!.+&!$&.2+7'1T!U-!7%#!.**-&T!%1!%#!-^%,$)-T!U('/!'/-!%7'(F-!'&%7>(#3!1-&F(7-T!U-!2.#a'!&-#'!'/-!
2-F(7-1!.+'T!?+'!U-!2.!%)).U!.+&!7+1'.,-&1!'.!?..>!'&%7>(#3!2-F(7-1!.#!'/-!%(&7&%*';!:/-!1$-7(%)!
/%#2)(#3!7.2-!'/%'!U-!/%F-!2-*(#-2!*.&!'/%'T!'/-#!'/-K!%&-!%)).U-2!'.!7.#'%7'!B!?K!Al!J-)1(+1!
\$-&%'(.#!J-#'-&T!U/.!U())!%11(1'!'/-,!(*!'/-K!/%F-!%#!^!'-,$-&%'+&-!-^7+&1(.#!.&!1.,-'/(#3!
(1!1--#!.#!'/-(&!).3T!'/(1!'-%,!U())!/-)$!'/-,!%#2!'&K!'.!1.)F-!'/-!(#7(2-#'!&(3/'!%U%K;!91!%#!
-^%,$)-T!U('/!L%RxR'-7T! ('! (1!%#!%2F%#7-2!$%11(F-!$%7>%3(#3;!I.+!$+'! '/-1-!7..)(#3!$%7>1!
(#1(2-T!%#2!'/-K!U())!/.)2!U('/(#!'/-!?.^!*.&!+$!'.!C!2%K1;!I.+!7%#!7/..1-!K.+&!'-,$-&%'+&-!
&%#3-!*&.,!vAQ!'.!REQ;!:/-K!+1-!2(**-&-#'!'K$-1!.*!'/-1-!PJ5T!P/%1-!J/%#3-!5%'-&(%)!,.2+)-1T!
'/%'!'/-K!(#1-&'!(#1(2-!.*!'/-!?.^-1;!:/-1-!%7'!'/-!1%,-!U%K!%1!$%7>1!'/%'!K.+!7%#!*&--b-T!'/%'!
K.+! $+'! (#'.! K.+&! 7..)-&T! '.! >--$! K.+&! ?-F-&%3-1! #(7-! %#2! 7..)! (#! '/-! 1+,,-&;! "'! (1!,.&-!
1.$/(1'(7%'-2T!?+'!('!(1!'/-!1%,-!(2-%T!K.+!)(#-!'/-!(#1(2-!.*!%!L%RxR'-7!U('/!%))!.*!'/-1-!PJ5;!
:/(1!U())!/.)2!'/-!'-,$-&%'+&-;!!

~!@@4lB!R!@A4QB!P&.2+7'!5%#%3-&!

M+'!U/%'!7%#!/%$$-#T!('!)%1'!*.&!C!2%K1T!(*!K.+!/%F-!)(>-!%!A!'.!e!1/($,-#'T!('!/%1!'&%F-)-2!*.&!%!
2%KT!%#2!'/-#!('!/%1!$-&*.&,%#7-!'(,-!gf.U!,+7/!'(,-!(1!('!1'())!3.(#3!'.!/.)2!'/-!'-,$-&%'+&-i!
(#!'/(1!7%1-!'/-!C!2-3&--1!(#1(2-;!"*!K.+!#.U!$+'!('!(#'.!%!7..)!&..,T!%'!'/-!1%,-!'-,$-&%'+&-!%1!
'/%'!$/%1-!7/%#3-T! (#!%! 1-#1-! '/-!7).7>!1'.$1! '/-&-!1.!K.+!7%#!?+K!K.+&1-)*!%#.'/-&!2%K!.*!



!@@D!

!

7..)(#3;!9#2!'/(1!(1!L%RxR'-7!2.-1#a'!%7'(F-)K!1%K!'/%'T!'/-K!1%K!g&-#'!'/-!?.^!('a1!3..2!*.&!C!
2%K1i;!!

~!@A4@A!R!@o4@@!P&.2+7'!5%#%3-&!

\#-!.*!.+&!F%)+-R%22-2!1-&F(7-1!(1!'/%'!U-!U())!$+'!'/-!?.^!%)U%K1!(#'.!7..)!&..,!.&!U/(7/-F-&!
(1!$.11(?)-;!"*!U-!2.#a'!/%F-!%!*&--b-&!)%&3-!-#.+3/!'.!$+'!'/-,!(#T!U-!7%#a';!:/%'a1!%#.'/-&!
'/(#3!"a,!&-1$.#1(?)-!*.&Å!`-!/%F-!%!U-?!$%3-!U/-&-!K.+!7%#!1--!%))!'/-!7%$%?()('(-1!.*!'/-!
2(**-&-#'!1'%'(.#T!1.!"a,!%)1.!&-1$.#1(?)-!*.&!,%(#'%(#(#3!'/%'T!,%(#'%(#(#3!'/-!2%'%?%1-!1.!'/%'!
K.+!7%#!1--!g.>%KT! (*!"!U%#'!'.!3.!6(#3%$.&-!'.!H+&(7/!'.!5(%,(T! !"!7%#!)..>!%#2!1--!U/%'!
*%7()('(-1!%&-!%F%()%?)-!(#!-%7/!.*!'/.1-!1'%'(.#1;!9#2!"!7%#!>#.UT!(*!"!/%F-!'.!,.F-!'.!'U.!10+%&-!
,-'-&!.&!%!l!10+%&-!,-'-&!?.^T!'/-&-!(1!%!?(3!-#.+3/!7..)-&!.&!U/%'-F-&!%))!%).#3!'/-!V.+'-i;!

~!@o4@A!R!@l4@Q!:-11!

:/%'n1!%)1.!$%&'!.*!K.+&!Z.?h!\>%K;!

~!P&.2+7'!5%#%3-&!

6.T!U-!%&-!%!JN"L!7-&'(*(-2!%(&)(#-T!%#2!"a,!1+&-!K.+n&-!%U%&-!.*!'/%'!7-&'(*(7%'(.#!&(3/'!#.U;!
"'a1!%!jGP!7.,$)(%#7-!7-&'(*(7%'(.#T!%#2!"n,!&-1$.#1(?)-!/-&-!*.&!,%(#'%(#(#3!'/%'!*.&!J.,$%#K!
M;!

!

~!:-11!

:/%'n1!%)1.!.#-!.*!,K!0+-1'(.#1;!f.U!2.-1!K.+&!7.,$%#K!(#!'.!2-)(F-&!-^'&%!F%)+-h!M+'!'/%'n1!
%)1.!'/-!JN"LT!%#2!'/-!%7'(F-!'&%7>(#3h!

~!P&.2+7'!5%#%3-&!

`-! /%F-! %22('(.#%)! 7..)-&! 7%$%7('K! .&!U/-#-F-&! $.11(?)-! '.! -^'-#2! '/-! )(*-! '/-1-! >(#21! .*!
$%7>%3(#3;!

~!@l4@D!R!@l4ol!:-11!

6.T!K.+!1%(2!'/%'!1.,-'(,-1!K.+!/%F-!'.!,%>-!%!,%#+%)!$&.7-11T!?%1-2!.#!.#-!.*!'/-!,%(#!o;!
`/%'!%&-!%1$-7'1!K.+!7.#1(2-&!(#!'/-!,.2(*(-2!$&.7-11-1h!

~!@l4lC!R!@D4AC!P&.2+7'!5%#%3-&!

"a,!'/(#>(#3!.+'!).+2;!"!7%#!3(F-!K.+!%!3..2!-^%,$)-;!`/-#!U-!2.!%7'(F-!7.#'%(#-&1T!)(>-!%#!
-#F(&.'%(#-&T!%#2!'/-(&!7+1'.,-&!1'())!U%#'1!'.!+1-!2&K!(7-!(#!%!7.#'%(#-&;!9!7.,$%#K!-#F(&'%(#-&!
/%F-T!U/%'!'/-K!7%))T!%!2&K!(7-!7%)7+)%'(.#!1/--';!9#2!U/%'!'/-K!U())!2.!'/-#T!'/-K!U())!$)%#!
*&.,!1'%&'!+#'()!'/-!-#2T!(#7)+2(#3!,%K?-!%!'&%#1('!$.(#'T!'/-K!U())!7%)7+)%'-!'/-!'.'%)!%,.+#'!.*!
/.+&1!'/%'!K.+!#--2!'.!'&%#1$.&'!'/-!?.^!*&.,!9!'.!M;!/.U!).#3!2.-1!('!1('!%'!MT!,%K?-!('!/%1!'.!
1'%K!'/-&-!e!/.+&1!'.!7.##-7'(#3!*)(3/'T!%#2!U/%'!'-,$-&%'+&-!U())!'/-!?.^!?-!1'.&-2!%'!(#!'/-!%(&!
7&%*'T!(#!'/-!'&%#1('!%&-%T!%#2!'/-!1-7.#2!%(&7&%*'T!%#2!,%K?-!('!/%1!'.!1'%K!(#!%!&..,!*.&!%!2%K!



!@AQ!

!

*.&!7+1'.,!7)-%&%#7-!%'!'/-!-#2!2-1'(#%'(.#;!:/-#!'/(1!2&K!(7-!7%)7+)%'.&!U())!*(3+&-!.+'!/.U!
,+7/!(7-!K.+!#--2!'.!%22!'.!'/(1!7.#'%(#-&!*.&!'/(1!-#'(&-!2(1'%#7-;!`-!/%F-!1.,-!7+1'.,-&1T!
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T88?3:@. 3,. /. ,BJ01/,,. U2349+:7-. T88?3:@. 3,.
75/:,4857.J*.N,89+O.75/:,4857.

$23,.3,.72+.,7/573:@.483:7-.72+5+.3,./.,2349+:7.72/7.
:++=,.78.J+.,2344+=-.3:.723,.0/,+.J*./35E.$23,.3,.
3:085485/7+=.J*.J88?3:@.GT88?3:@.3,.72+./07B/1.
/55/:@+9+:7.8;.72+.,2349+:7H.

D2/59/.. $23,.7*4+.8;.0/5@8.3,./.;B:=/9+:7/1./,4+07.72/7.3,.
=3,73:0736+. ;589. 872+5. 7*4+,. 8;. 0/5@8E. $2+5+. 3,.
D2/59/. U81B738:,-. D2/59/. Q88=,. /,. <+11. /,.
0/4/J3137*.5+1+6/:7.78.37E.

T88?3:@. 2/,. N+I/07*. _O.#8B7+E. #8B7+. 2/,.
=+,73:/738:R853@3:.N,89+O.08B:75*E..

$2+.58B7+.08:,3,7.8;.=3;;+5+:7.4/57,>.`+@,.K.$5B0?.
/:=.&13@27.

',.72+.,2349+:7.3,.@83:@.78.8B7-.37.2/,. /.853@3:.
/:=.=+,73:/738:E.

P3;;+5+:7. 1+@,-. &13@27. 2/,. /354857. /,. 853@3:. /:=.
=+,73:/738:E..

D30?.n4.D83:7.N58B7+.2/,.853@3:O. $2+.853@3:.8;.72+.,2349+:7.0/:./1,8.J+.72+.430?B4.
483:7E..

U2349+:7. 2/,. 08998=37*. 7*4+. N,89+O.
08998=37*.

2/,.7+94+5/7B5+.N+I/071*._O.D58=B07.$+94+5/7B5+.
#/:@+.

$2+.,2349+:7.2/,./.08998=37*.7*4+-.3:.723,.0/,+.
42/59/-. /:=. 723,. N08998=37*. 7*4+O. 85. 458=B07.
2/,./ .458=B07.7+94+5/7B5+.5/:@+-.3:.723,.0/,+.Y.78.
X.85.N0881.7+94+5/7B5+.5/:@+OE..

U2349+:7.3,.4/0?+=.3:.N,89+O.4/0?/@3:@. $2+. 42/59/. ,2349+:7. 3,. 4/0?+=. 3:. 4/,,36+.
4/0?/@3:@.

$+94+5/7B5+-.'9J3+:7-.D58=B07-.T88?+=. $2+. 7+94+5/7B5+. 3,. /. 5+800B553:@. 08:0+47.
7258B@28B7.723,.0/,+E..

PB5/738:.8;.;13@27,R58/=R58B7+. $23,. /7753JB7+.5+800B5,.3:.72+.739+.41/:-./,.723,.
0/:.+;;+07.0+57/3:.=+03,38:.G+E@E.,2857+5.739+,./5+.
45+;+55+=HE..

Q58B:=. V/:=13:@.L. GQV'. +I+0B7+,. N,89+O.
@58B:=.2/:=13:@.0/4/J3137*H.K.GQV.0/4/J3137*.3,.
/6/31/J1+./7.N,89+O.7/59/0H.

L! P3;;+5+:7.V/:=13:@.

%:. 72+. 739+. 41/:-. 72+. @58B:=. 2/:=13:@-. 37,.
+I+0B785-. 37,. 180/738:. /:=. 37,. =3;;+5+:7. 7*4+,. 3,.
=3,0B,,+=.

VBJ./:=.37,.S3:39B9.!8::+0738:.$39+.

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

'.2BJ.3,.72+.4/57.<2+5+.75/:,37.800B5-. /:=.72+*.
5+AB35+./.93:39B9.08::+0738:.739+.3:.85=+5.78.
9/?+.72+.75/:,;+5E..
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&5+3@27.!B7.(;;.$39+.

2'()*% #+,)'+'&-'.% 1--3#4/-'%1$% $*&0&*+% 05%
+#&#+/+%166',-1&6'%-#+'%%

$23,.</,.=3,0B,,+=.85/11*./98:@,7.72+.+:@3:++5.
/:=. 72+. +I4+57-. /,. 72+*. 3:=30/7+=. 723,. 3,. /.
,*:8:*9.;85.93:39B9./00+47/:0+.739+E..

P+136+5*.$39+.

2'()*%#+,)'+'&-'. %

$2+.+I4+07+=.739+.8;.=+136+5*..

D5+;+55+=.U4/0+.'00+,,.

2'()*% #+,)'+'&-'. %60&6',-%1$% $*&0&*+% 05%
,3#03#-*%4013.#&7.

$23,.</,.=3,0B,,+=.85/11*./98:@,7.72+.+:@3:++5.
/:=. 72+. +I4+57E. $2+5+. 3,. /. =3;;+5+:0+. J+7<++:.
@B/5/:7++=.,4/0+.8:./:./3505/;7-./:=.78.2/6+.;/,7.
J8/5=3:@E. $23,. 3,. <2*. 723,. 08:0+47. 3,.
3:085485/7+=E..

!89J3:/738:. 8;. U81B738:,. / :=. P3;;+5+:7. U4++=.
U81B738:,.

2'()*%#+,)'+'&-'.%3')1-#0&%%

$23,.</,.=3,0B,,+=.85/11*./98:@,7.72+.+:@3:++5.
/:=. 72+. +I4+57E.%:. 72+. /35;5+3@27. JB,3:+,,-.
=3;;+5+:7.458=B07,.0/:.J+.089J3:+=.+E@E.42/59/.
<372.,4++=E..

'35.0/553+5.U+5630+.

2'()*%#+,)'+'&-'.%$*&0&*+%503%$0)/-#0&.

$23,.</,.=3,0B,,+=.85/11*./98:@,7.72+.+:@3:++5.
/:=.72+.+I4+57-.72+*./5@B+=.72/7.723,.</,.72+.9/3:.
08:0+47.;85.458=B07,.72/7./35.0/553+5.8;;+5.

$+94+5/7B5+.!8:75811+=.!/4/J31373+,.3,.+I+0B7+=.
J*.N,89+O.G'350/553+5.85.Q58B:=.2/:=1+5H..

(5 .

Q58B:=. 2/:=13:@. !/4/J3137*. 3,. $+94+5/7B5+.
!8:75811+=.

$258B@28B7. 72+. 739+. 41/:-. 72+. 7+94+5/7B5+.
08:75811+=.08:0+47.5+800B5,E.$2+5+./5+.=3;;+5+:7.
0/4/J31373+,.72/7.=+/1.<372.7+94+5/7B5+-./,.<+11./,.
=3;;+5+:7. 2/:=13:@. 72/7. 2/6+. 78. J+. 7+94+5/7B5+.
08:75811+=E..

#3,?./:=.37,.7*4+,. %:. 72+. 1/,7. 4/57,. 8;. 723,. 0/,+-. 72+. =3;;+5+:7. 53,?.
7*4+,./5+.=3,0B,,+=E.',.,2344+5.</:7./,.1+,,.53,?.
/,.48,,3J1+-.37.3,.637/1.723,.3,.3941+9+:7+=.

!/553+5. '. 637/1. 08:0+47. 3:. 72+. 0/,+. /,. <+11. /,. 72+.
8:7818@*-./,.72+*.,234.72+.458=B07,E.

$+94+5/7B5+.!8:75811+=.!894/579+:7..

8',"31$'.%530+%1#360&.#-#0&'.%90+,13-+'&-%

',.7+94+5/7B5+.08:75811+=.3,./.5+800B553:@./,4+07.
7258B@28B7.72+.739+.41/:-.723,. /1,8./008B:7,. ;85.
72+.;13@27-.72+5+;85+.,28B1=.J+.3:085485/7+=.

'354857./,./.5+800B553:@.08:0+47. $23,. 08:0+47. 800B5,. 9B17341+. 739+,. 3:. 9B17341+.
5+1/738:,E."E@E.<2+5+.72+.;13@27.1/:=,-..

$/59/0 . $23,.3,.<2+5+.@58B:=.2/:=13:@.7/?+,.41/0+.

&13@27.2/,.84+5/73:@.=/*.N,89+O.84+5/738:.=/*. %:. 72+. 739+. 41/:-.37. ,28<,. <2302. =/*,. /. ;13@27.
800B5,E..
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