
HAL Id: tel-02926242
https://theses.hal.science/tel-02926242

Submitted on 31 Aug 2020

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

La transformación del paramilitarismo en Guatemala,
Perú y Colombia : una perspectiva comparada

María Andrea García Ruiz

To cite this version:
María Andrea García Ruiz. La transformación del paramilitarismo en Guatemala, Perú y Colom-
bia : una perspectiva comparada. Political science. Université Paris-Est, 2019. Español. �NNT :
2019PESC0017�. �tel-02926242�

https://theses.hal.science/tel-02926242
https://hal.archives-ouvertes.fr


!

!"#$%&

'()*&(+,-./*&0-&1*23-&3-&

4(5,-)*&3-&067./8-*9/,:&'2*/9;%9,&

#5(0-&3(5,(*20-&<*12./92,/(.9=&>2*5?:9=&@.9,/,),/(.9&A<>@B&

!

$C:5/20/,:&D&$5/-.5-9&'(0/,/E)-9&

&

'*:9-.,:-&-,&9(),-.)-&C)+0/E)-F-.,&C2*&

GHIJKH&I7@L&>2*M2&H.3*-2&

&

N-&O&P)/00-,&QRST&

&

N2&,*2.9U(*F2,/(.&3)&C2*2F/0/,2*/9F-&2)&G)2,-F202=&2)&':*()&-.&-,&

J(0(F+/-&D&).-&C-*9C-5,/8-&5(FC2*:-&

N2&,*2.9U(*F25/V.&3-0&C2*2F/0/,2*/9F(&-.&G)2,-F202=&'-*W&X&J(0(F+/2D&).2&C-*9C-5,/82&

5(FC2*232&

&

4/*-5,-)*&3-&,?:9-&

NH7YHZ&$,-C?-.&

&

'*:9/3-.,&3)&P)*X&

>@$J<@7&$-*1/)&

&

P)*X&

G<YL[N%L&H0-\2.3-*& '*(U-99-)*=&'(.,/U/5/2&7./8-*9/323&P28-*/2.2&
NH7YHZ&$,-C?-.& '*(U-99-)*=&7./8-*9/,:&!-5?.(0(1/E)-&3-&](0/82*&
>@$J<@7&$-*1/)& '*(U-99-)*=&7./8-*9/,:&]2+-9;](0X2/&
<$'@YH&H.3*:9& '*(U-99-)*=&7./8-*9/323&'-321V1/52&X&!-5.(0V1/52&
I<74@%I&P:*^F-& >2_,*-&3-&5(.U:*-.5-9=&7./8-*9/,:&J2,?(0/E)-&3-&N/00-&

&



! "!

&

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

"#$#!%#&'!(!)#*'!+,$-./!0,1,2!3,2!14#2!5,&6'/$0/&!3,!'7+,2'*3/!/&!+,2'*3/8!



! #!

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

-./01.!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#!

2#/+3"(+!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!$!

-./01.%/0#/+"*+,'$!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%#!

4*&,('%&'%+"#$"/%5%6378,("/!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&!

9*+3)&0((,:*!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!'&!

;.+)&)!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!&%!

<"=>+0$)%9?%@036,1,'*+)%&'$%="3"1,$,+"3,/1)%'*%A0"+'1"$"B%C'3D%5%<)$)1#,"!"""""""""""!&(!
S`S&%0&J(.U0/5,(&2*F23(&1)2,-F20,-5(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!%&!
S`Q&<*/1-.&X&*-9C(.92+/0/323&3-0&%9,23(&-.&02&5(.U(*F25/V.&3-&029&'HJ!$$$$$$$$$$$$$$$$$$$$$$$$!''!
S`a&b).5/(.-9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!'(!
S`c&%9,*)5,)*2&3-&029&'HJ!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!)"!
S`O&79(&3-&02&8/(0-.5/2!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!)'!
Q`S&%0&5(.U0/5,(&2*F23(&C-*)2.(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!)&!
Q`Q&<*/1-.&X&*-9C(.92+/0/323&3-0&%9,23(&-.&02&5(.U(*F25/V.&3-&029&*(.329&52FC-9/.29
!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!*'!

Q`a&b).5/(.-9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!*(!
Q`c&%9,*)5,)*2&3-&029&*(.329&52FC-9/.29!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!&"!
Q`O&79(&3-&02&8/(0-.5/2!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!&%!
a`S&%0&J(.U0/5,(&2*F23(&5(0(F+/2.(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!&*!
a`Q&<*/1-.&X&*-9C(.92+/0/323&3-0&%9,23(&-.&02&5(.U(*F25/V.&3-&0(9&1*)C(9&
C2*2F/0/,2*-9&5(0(F+/2.(9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!('!
a`a&b).5/(.-9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"+"!
a`c&%9,*)5,)*2&3-&0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"+,!
a`O&79(&3-&02&8/(0-.5/2!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"+)!
c`&H.d0/9/9&5(FC2*23(&X&5(.5-C,)20/e25/V.&3-0&U-.VF-.(&C2*2F/0/,2*!$$$$$$$$$$$$$$$$$$$$$$$$$$!""#!
c`S&I-025/V.&5(.&-0&%9,23(&`````````````````````````````````````````````````````````````````````````````````````&SSO!
c`Q&'*(,-55/V.&3-0&(*3-.&9(5/20&̀``````````````````````````````````````````````````````````````````````````````&SSf!
c`a&79(&3-&02&8/(0-.5/2&```````````````````````````````````````````````````````````````````````````````````````````&SQS!
c`c&%9,*)5,)*2&̀`````````````````````````````````````````````````````````````````````````````````````````````````````````&SQa!

<"=>+0$)%99?%E'/"(+,F"(,:*%)8,(,"$%&'$%="3"1,$,+"3,/1)%'*%A0"+'1"$"B%C'3D%5%<)$)1#,"
!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%#)!

S`S&!-*F/.25/V.&3-0&5(.U0/5,(&2*F23(&1)2,-F20,-5(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"#*!
S`Q&'*(5-9(&3-&3-9F(8/0/e25/V.&X&3-92*F-&3-&029&'HJ!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!",#!
S`a&'*(5-9(&3-&*-/.,-1*25/V.&3-&029&'HJ!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!",&!
Q`S&!-*F/.25/V.&3-0&5(.U0/5,(&2*F23(&C-*)2.(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"%,!
Q`Q&'*(5-9(&3-&3-9F(8/0/e25/V.&X&3-92*F-&3-&029&*(.329&52FC-9/.29!$$$$$$$$$$$$$$$$$$$$$$$$$$$!"%(!
Q`a&'*(5-9(&3-&*-/.,-1*25/V.&3-&029&*(.329&52FC-9/.29!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"',!
a`S&!-*F/.25/V.&3-0&5(.U0/5,(&2*F23(&5(0(F+/2.(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"'&!
a`Q&'*(5-9(&3-&3-9F(8/0/e25/V.&X&3-92*F-&3-&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9!$$$$$$$$$$$$!"))!
a`a&'*(5-9(&3-&*-/.,-1*25/V.&3-&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"**!



! ,!

c`&&H.d0/9/9&5(FC2*23(&9(+*-&0(9&C*(5-9(9&3-&3-925,/825/V.&(U/5/20&3-0&C2*2F/0/,2*/9F(
!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"&%!

c`S&!-*F/.25/V.&3-&0(9&5(.U0/5,(9&2*F23(9&̀ ```````````````````````````````````````````````````````````&Sfc!
c`Q&'*(5-9(9&3-&4-92*F-=&4-9F(8/0/e25/V.&X&I-/.,-1*25/V.&````````````````````````````````&Sfg!

<"=>+0$)%999?%!3"*/8)31"(,:*%&'$%="3"1,$,+"3,/1)%'*%A0"+'1"$"B%C'3D%5%<)$)1#,"
!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!%$%!

S`&!*2.9U(*F25/V.&3-&029&'HJ!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"(#!
Q`&!*2.9U(*F25/V.&3-&029&*(.329&52FC-9/.29!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!"(&!
a`&!*2.9U(*F25/V.&3-&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#+,!
c`&H.d0/9/9&5(FC2*23(&9(+*-&02&,*2.9U(*F25/V.&3-0&C2*2F/0/,2*/9F(!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!#"(!
c`S&I-025/V.&5(.&-0&%9,23(&`````````````````````````````````````````````````````````````````````````````````````&QQR!
c`Q&b).5/(.-9&̀`````````````````````````````````````````````````````````````````````````````````````````````````````````&QQS!
c`a&79(&3-&02&8/(0-.5/2&```````````````````````````````````````````````````````````````````````````````````````````&QQc!
c`c&%9,*)5,)*2&̀`````````````````````````````````````````````````````````````````````````````````````````````````````````&QQg!

<)*($0/,)*'/!"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#'*!

-'8'3'*(,"/%#,#$,)6378,("/!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#&%!

2*'G)%H%I"/'%&'%&"+)/%3'F,/,:*%&'%=3'*/"!""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!#($!
!

& %



! %!

4*&,('%&'%+"#$"/%5%6378,("/%

%

!"#$"%JK%h2*/2+0-9&3-&5(FC2*25/V.iiiiiiiiiiiiiiiiiiii`````LM%

!"#$"%MK%'2*dF-,*(9&*-8/9/V.&3-&C*-.92iiiiiiiiiiiiiiiiiii```LL%

!"#$"%NK%J2,-1(*M29&3-&5029/U/525/V.&C*-.92&C(*&C2M9iiiiiiiiii```iiiiLO%

!"#$"%LK%h/(0-.5/2&5(.U0/5,(&2*F23(&5(0(F+/2.(&9-1W.&25,(*&2*F23(&STfS;&QRSQii```JPQ%

!"#$"%RK%hM5,/F29&C(*&3-C2*,2F-.,(&j&J(0(F+/2iiiiiiiiiiiiiiiiJJP&

!"#$"%OK%4/U-*-.5/29&X&9/F/0/,)3-9&*-9C-5,(&20&(*/1-.&3-&0(9&1*)C(9&C2*2F/0/,2*-9iii`JJM&

!"#$"%QK%'2,*)00-*(9&3-9F(8/0/e23(9&C(*&3-C2*,2F-.,(&j&G)2,-F202i`````````````````````````````JNR&

!"#$"%SK%YWF-*(&3-&3-9F(8/0/e23(9&3-&029&H7J&QRRa;QRRkiiiiiiiiiii`JQN%

!"#$"%TK%J(FC2*25/V.&C*(5-9(9&3-&44Iiiiiiiiiiiiiiiiiii````JTP&

!"#$"%JPK%J029/U/525/V.&2*,M5)0(9&3-&C*-.92&-.5(.,*23(9&9(+*-&029&'HJiiiiii`````JTM&

!"#$"%JJK%YWF-*(&3-&P).,29&N(520-9&3-&$-1)*/323&C(*&3-C2*,2F-.,(iiiiiiiiJTR&

!"#$"%JMK%J029/U/525/V.&2*,M5)0(9&3-&C*-.92&-.5(.,*23(9&9(+*-&029&*(.329&52FC-9/.29i``JTS%

!"#$"% JNK% J029/U/525/V.& 2*,M5)0(9& 3-& C*-.92& -.5(.,*23(9& 9(+*-& 0(9& 1*)C(9& C2*2F/0/,2*-9&
5(0(F+/2.(9iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiMPN%

!"#$"%JLK%<C-*25/(.-9&3-&02*1(&2052.5-&23-02.,2329&5(.,*2&029&+2.329&5*/F/.20-9ii```MJQ%

!"#$"%JRK%>/-F+*(9&.-),*20/e23(9&A52C,)*23(9&(&323(9&3-&+2l2B&+2.329&5*/F/.20-9ii&MJS%

!"#$"%JOK%Ym&3-&hM5,/F29&C(*&?-5?(&3-&8/(0-.5/2&J(0(F+/2&QRRa;QRSfiiiiiiiMMO%

!"#$"% JQK%4/U-*-.5/29& X& 9/F/0/,)3-9& 25,)20-9& -.,*-& 029& 'HJ=& 029& *(.329& 52FC-9/.29& X& 0(9&
1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9iiiiiiiiiiiiiiiiiiiii```MMS%

A378,("%JK%'(*5-.,2l-&3-&C2*,/5/C25/V.&3-&U)-*e29&*-9C(.92+0-9&-.&8/(025/(.-9&3-&3-*-5?(9&
?)F2.(9&X&?-5?(9&3-&8/(0-.5/2&j&G)2,-F202&ASTgQ;STTgBiiiiiiiiiiiiiOR%

A378,("% MK% '(*5-.,2l-& 3-& 8/(025/(.-9& 3-& 4-*-5?(9& ")F2.(9& 5(F-,/3(9& C(*& 029& 'HJ& j&
G)2,-F202&ASTfS;STTcBiiiiiiiiiiiiiiiiiiiiiiiiii`OQ%

A378,("%NK%!(,20&3-&8/(025/(.-9&3-&4-*-5?(9&")F2.(9&5(F-,/329&C(*&029&'HJ&9-1W.&2n(&j&
G)2,-F202&ASTfS;STTcB&iiiiiiiiiiiiiiiiiiiiiiiiiiOQ%



! '!

A378,("%LK%'-*WD&STfR;QRRR&C(*5-.,2l-&3-&F)-*,(9&X&3-92C2*-5/3(9&*-C(*,23(9&C(*&02&JhI&
9-1W.&C*-9).,(&*-9C(.92+0-&1*)C20iiiiiiiiiiiiiiiiiiiiiiSR%

A378,("%RK%'-*WD&STfR;QRRR&52.,/323&3-&F)-*,(9&X&3-92C2*-5/3(9&*-C(*,23(9&2&02&JhI&9-1W.&
2n(&-.&-0&E)-&(5)**/-*(.&0(9&?-5?(9iiiiiiiiiiiiiiiiiiiii``SO%

A378,("%OK%'-*W&STfR;QRRR&-9,/F23(9&-&/.,-*820(9&3-&5(.U/2.e2&20&TOo&3-0&,(,20&3-&8M5,/F29&
U2,20-9&3-0&5(.U0/5,(&2*F23(&/.,-*.(&9-1W.&*-1/V.iiiiiiiiiiiiiiii`SQ%

A378,("%Q`&hM5,/F29&3-9C(l(&3-&,/-**29&STff;QRSa&j&J(0(F+/2iiiiiiiii`i``JPS&

A378,("%SK%hM5,/F29&3-92C2*/5/V.&b(*e232&STfO&j&QRSg&j&J(0(F+/2iiiiiiii``JPT%

A378,("%TK%hM5,/F29&?(F/5/3/(9&STfO;QRSg&j&J(0(F+/2iiiiiiiiiiii`iJPT%

A378,("%JPK%$-5)-.5/2&3-&-8-.,(9&3-925,/825/V.&C2*2F/0/,2*/9F(&C(*&C2M9iiiii`iJSR%

!

% %



! )!

-./01.%

42.9&0-9&5(.U0/,9&2*F:9&3)&G)2,-F202=&3)&':*()&-,&3-&J(0(F+/-=&3-9&1*()C-9&C2*2F/0/,2/*-9&

(.,&:,:&5*::9&2U/.&3-&0),,-*&5(.,*-&0-9&1):*/0029&-,&2)99/&36-FCp5?-*&02&F(+/0/92,/(.&3-9&9-5,-)*9&

9(5/2)\&/.,:*-99:9&q&,*2.9U(*F-*&06(*3*-&9(5/20&:,2+0/`&42.9&5-9&C2X9=&3/UU:*-.,-9&5/*5(.9,2.5-9&

(.,&F-.:&q&02&3:925,/82,/(.&(UU/5/-00-&3-9&9,*)5,)*-9&C2*2F/0/,2/*-9`&

N-9&1*()C-9&C2*2F/0/,2/*-9&3)&G)2,-F202&A'HJB&(.,&:,:&5*::9&C2*&06#,2,&2)&3:+),&3-9&2..:-9&

fR&-,&(.,&:,:&(UU/5/-00-F-.,&3:F(+/0/9:9&-.&STTg=&2C*r9&02&9/1.2,)*-&3-9&255(*39&3-&C2/\&-.,*-&

0-&1()8-*.-F-.,&-,&02&1):*/002&7IYG`&H)&':*()=&0-9&*(.3-9&C2X92..-9&(.,&:,:&5*::-9&32.9&02&

5(*3/00r*-&9)3;5-.,*20-&2)&5()*9&3-9&2..:-9&STfR`&%.&QRRa=&2C*r9&02&5?),-&3)&b)l/F(*/=&06#,2,&

C:*)8/-.& 5-99-& 3-& F(,/8-*& 06(*12./92,/(.& 3-& 5-9& 1*()C-9`& %.& J(0(F+/-=& 0-9& 1*()C-9&

C2*2F/0/,2/*-9&(.,&:,:&C*(F)9&C-.32.,& 0-9&2..:-9&fR&C2*&3/UU:*-.,9&25,-)*9=&C2*F/& 0-9E)-09&

U/1)*2/-.,&0-9&:0/,-9&*:1/(.20-9=&062*F:-&-,&0-9&.2*5(,*2U/E)2.,9`&%.&QRRa=&5-9&1*()C-9&2*F:9&

(.,& 9/1.:& ).& 255(*3& 3-& C2/\& 28-5& 0-& 1()8-*.-F-.,& 3)& C*:9/3-.,& 7*/+-=& 32.9& 0-E)-0& /09&

96-.121-.,&q&*-F-,,*-&0-9&2*F-9&-,&q&5(FF-.5-*&).&C*(5-99)9&C*(1*-99/U&3-&3:F(+/0/92,/(.`&&

>pF-&9/&2)&G)2,-F202=&2)&':*()&-,&-.&J(0(F+/-=&3-9&C*(5-99)9&C()*&3:925,/8-*&0-9&1*()C-9&

C2*2F/0/,2/*-9&(.,&:,:&F/9&-.&C025-=&5-)\;5/&5(.,/.)-.,&36-\/9,-*`&H/.9/=&/0&-9,&C-*,/.-.,&3-&9-&

3-F2.3-*&9/&5-9&9,*)5,)*-9&9(.,&-.5(*-&).-&U(*F-&3-&C2*2F/0/,2*/9F-&-,&36/3-.,/U/-*&0-9&*2/9(.9&

C()*&0-9E)-00-9&-00-9&9(.,&,()l()*9&C*:9-.,-9`&%.&8)-&3-&*:C(.3*-&q&5-,,-&E)-9,/(.=&06(+l-5,/U&

C*/.5/C20&3-&*-5?-*5?-&-9,&362.20X9-*&3-C)/9&).-&C-*9C-5,/8-&5(FC2*2,/8-&0-9&C*(5-99)9&3-&

,*2.9U(*F2,/(.&3-9&'HJ=&3-9&*(.3-9&C2X92..-9&-,&3-9&C2*2F/0/,2/*-9&5(0(F+/-.9&q&C2*,/*&3)&

F(F-.,&(s&0-9&#,2,9&*-9C-5,/U9&C*-..-.,&02&3:5/9/(.&(UU/5/-00-&3-&3:925,/8-*&5-9&1*()C-9`&J-&

,*282/0&-9,&3:8-0(CC:&-.&,*(/9&5?2C/,*-9`&



! *!

N-&C*-F/-*&5?2C/,*-&5(FC2*-&06:F-*1-.5-&3-9&1*()C-9&C2*2F/0/,2/*-9&:,)3/:9`&H&C2*,/*&3-&5-,,-&

C-*9C-5,/8-& 5(FC2*2,/8-& -,& -.& ),/0/92.,& 5-*,2/.9& :0:F-.,9& 3-9& 2CC*(5?-9& 9X9,:F/E)-& -,&

9,*)5,)*-00-&U(.5,/(..20/9,-=&.()9&:02+(*(.9&).-&5(.5-C,)20/92,/(.&,?:(*/E)-&3)&C?:.(Fr.-&

C2*2F/0/,2/*-`&$-0(.&5-,,-&5(.5-C,)20/92,/(.=&02&U(.5,/(.&C*/.5/C20-&3)&C2*2F/0/,2*/9F-&32.9&

0-9&,*(/9&529&36:,)3-&-9,&02&C*(,-5,/(.&3-&06(*3*-&9(5/20&F-.25:`&

N-&3-)\/rF-&5?2C/,*-&:,)3/-& 0-9&C*(5-99)9&E)/&(.,&5(.3)/,&q& 02&3:925,/82,/(.&(UU/5/-00-&3)&

C2*2F/0/,2*/9F-&32.9&0-9&,*(/9&C2X9&2.20X9:9`&t&5-,,-&U/.=&.()9&5(FC2*(.9&0-9&5(.3/,/(.9&32.9&

0-9E)-00-9&9-&9(.,&,-*F/.:9&0-9&5(.U0/,9&2*F:9&*-9C-5,/U9=&0-&5(.,-\,-&(s&5?2E)-&#,2,&2&C*/9&02&

3:5/9/(.& 3-& 3:925,/8-*& 0-& C2*2F/0/,2*/9F-& -,& 0-9& C*(5-99)9& 3-& 4:92*F-F-.,=& 3-&

4:F(+/0/92,/(.&-,&3-&I:/.,:1*2,/(.&A44IB`&

N-& ,*(/9/rF-& 5?2C/,*-& 5(FC2*-& 02& ,*2.9U(*F2,/(.& 3-9& 'HJ=& 3-9& *(.3-9& C2X92..-9& -,& 3-9&

C2*2F/0/,2/*-9&5(0(F+/-.9&2C*r9&0-)*&3:925,/82,/(.&(UU/5/-00-`&

N2& *-5?-*5?-&9-&+29-&9)*& 02&F:,?(3-&5(FC2*2,/8-`&'()*&5?2E)-&5?2C/,*-=&3-9&82*/2+0-9&3-&

5(FC2*2/9(.&9(.,&5(.9,*)/,-9`&N-9&9()*5-9&36/.U(*F2,/(.&C*/.5/C20-9&9(.,=&C*-F/r*-F-.,=&).-&

*:8/9/(.&+/+0/(1*2C?/E)-&9)*&02&5(.5-C,)20/92,/(.&,?:(*/E)-&3)&C2*2F/0/,2*/9F-=&0-9&5(.U0/,9&

2*F:9& -,& 06(*/1/.-& -,& 06:8(0),/(.& 3-9& 'HJ=& 3-9& *(.3-9& C2X92..-9& -,& 3-9& C2*2F/0/,2/*-9&

5(0(F+/-.9`&4-)\/rF-F-.,=&062.20X9-&3-9&52*25,:*/9,/E)-9&25,)-00-9&3-9&1*()C-9&:,)3/:9&9-&

+29-&C*/.5/C20-F-.,&9)*&).-&:,)3-&3-&C*-99-&,&!3'&/`&

N62.20X9-& 5(FC2*2,/8-& 3-& 06:F-*1-.5-& 3)& C2*2F/0/,2*/9F-& 2)&G)2,-F202=& 2)& ':*()& -,& -.&

J(0(F+/-&C-*F-,&3-&5(.50)*-&E)-&06-\/9,-.5-&36).&(*3*-&9(5/20&C-*u)&5(FF-&F-.25:&-9,&q&

06(*/1/.-&3-&02&5*:2,/(.&3-&9,*)5,)*-9&2*F:-9&3(.,&02&U(.5,/(.&C*/.5/C20-&.6-9,&C29&3-&0),,-*&

5(.,*-&02&1):*/002=&F2/9&02&C*(,-5,/(.&3-&5-,&(*3*-&9(5/20`&%.&5(.9:E)-.5-=&02&C-*9/9,2.5-&36).&

5(.,-\,-&32.9& 0-E)-0& 06(*3*-& 9(5/20&()& 0-& 9,2,)&E)(&9(.,& ,()l()*9&5(.9/3:*:9&-.&32.1-*&-9,&



! &!

06:0:F-.,& E)/& -\C0/E)-& 02& C()*9)/,-& 3)& C2*2F/0/,2*/9F-`& H/.9/=& 0-9& 9,*)5,)*-9& E)/& -\/9,-.,&

25,)-00-F-.,&2)&G)2,-F202&-,&-.&J(0(F+/-&9(.,=&-.&-UU-,=&).-&U(*F-&3-&C2*2F/0/,2*/9F-=&q&02&

3/UU:*-.5-&3)&':*()`&&&

&

;)+/% ($./%?% G*()C-9& C2*2F/0/,2/*-9=& 5(.U0/,9& 2*F:9=& C*(5-99)9& 3-& 4:92*F-F-.,=& 3-&

4:F(+/0/92,/(.&-,&3-&I:/.,:1*2,/(.&A44IB`% %



! (!

!U'%+3"*/8)31"+,)*%)8%="3"1,$,+"3,/1%,*%A0"+'1"$"B%C'30%"*&%<)$)1#,"?%"%

()1="3"+,F'%='3/='(+,F'%

2#/+3"(+%

@.&,?-&2*F-3&5(.U0/5,9&(U&G)2,-F202=&'-*)&2.3&J(0(F+/2=&C2*2F/0/,2*X&1*()C9&v-*-&5*-2,-3&

,(&U/1?,&,?-&1)-**/0029&2.3&209(&,(&C*-8-.,&,?-&F(+/0/e2,/(.&(U&,?-&9(5/20&9-5,(*9&/.,-*-9,-3&/.&

,*2.9U(*F/.1&,?-&-9,2+0/9?-3&9(5/20&(*3-*`&@.&,?-9-&5().,*/-9=&3/UU-*-.,&5/*5)F9,2.5-9&0-3&,(&

,?-&(UU/5/20&3-25,/82,/(.&(U&C2*2F/0/,2*X&9,*)5,)*-9`&

G)2,-F202w9&C2*2F/0/,2*X&1*()C9&A'HJB&v-*-&-9,2+0/9?-3&+X&,?-&9,2,-&/.&,?-&-2*0X&STfR9&2.3&

v-*-& U(*F200X& 3-F(+/0/e-3& /.& STTg& 2U,-*& ,?-& 9/1./.1& (U& C-25-& 21*--F-.,9& +-,v--.& ,?-&

1(8-*.F-.,&2.3&,?-&1)-**/002&1*()C&7IYG`&@.&'-*)=&,?-&C-292.,&*().39&v-*-&5*-2,-3&/.&,?-&

9(),?;5-.,*20&5(*3/00-*2&3)*/.1&,?-&STfR9`&@.&QRRa=&2U,-*&,?-&U200&(U&'*-9/3-.,&b)l/F(*/=&,?-&

'-*)8/2.& 9,2,-& 5-29-9& ,(& F(,/82,-& ,?-& (*12./e2,/(.& (U& ,?-9-& 2*F-3& 1*()C9`& @.& J(0(F+/2=&

C2*2F/0/,2*X&1*()C9&v-*-&C*(F(,-3&3)*/.1&,?-&STfR9&+X&82*/()9&25,(*9=&/.50)3/.1&*-1/(.20&

-0/,-9=&F/0/,2*/-9&2.3&3*)1&,*2UU/5x-*9`&@.&QRRa=&,?-9-&2*F-3&1*()C9&9/1.-3&2&C-25-&21*--F-.,&

v/,?&,?-&1(8-*.F-.,&(U&'*-9/3-.,&7*/+-=&/.&v?/5?&,?-X&C0-31-&,(&9)**-.3-*&2*F9&2.3&+-1/.&2&

1*23)20&C*(5-99&(U&3-F(+/0/e2,/(.`&

4-9C/,-& ,?-& 2U(*-F-.,/(.-3& C*(5-99-9& ,(& 3/92+0-& C2*2F/0/,2*/-9=& ,?(9-& 1*()C9& 5(.,/.)-& ,(&

-\/9,`&!?)9=&/,&/9&*-0-82.,&,(&29x&v?-,?-*&,?-9-&9,*)5,)*-9&2*-&9,/00&2&U(*F&(U&C2*2F/0/,2*/9F&2.3&

,(&/3-.,/UX&,?-&*-29(.9&v?X&,?-X&2*-&9,/00&C*-9-.,`&@.&(*3-*&,(&2.9v-*&,?-9-&E)-9,/(.9=&,?-&F2/.&

*-9-2*5?& (+l-5,/8-& /9& ,(& 2.20Xe-=& U*(F& 2& 5(FC2*2,/8-& C-*9C-5,/8-=& ,?-& ,*2.9U(*F2,/(.&

C*(5-99-9&(U&'HJ=&C-292.,&*().39&2.3&J(0(F+/2.&C2*2F/0/,2*/-9&U*(F&,?-&F(F-.,&v?-.&,?-&

*-9C-5,/8-&$,2,-9&,((x&,?-&(UU/5/20&3-5/9/(.&,(&3/92+0-&,?-9-&1*()C9`&!?/9&v(*x&/9&3-8-0(C-3&

/.&,?*--&5?2C,-*9`&



! "+!

!?-& U/*9,& 5?2C,-*& 5(FC2*-9& ,?-& -F-*1-.5-& (U& ,?-& C2*2F/0/,2*X& 1*()C9& 9,)3/-3`& b*(F& ,?/9&

5(FC2*2,/8-& C-*9C-5,/8-& 2.3& )9/.1& 5-*,2/.& -0-F-.,9& (U& ,?-& 9X9,-F/5& 2.3& ,?-& 9,*)5,)*20/9,&

U).5,/(.20/9,& 2CC*(25?-9=& @& C*(C(9-& 2& ,?-(*-,/520& 5(.5-C,)20/e2,/(.& (U& ,?-& C2*2F/0/,2*X&

C?-.(F-.(.`&H55(*3/.1&,(&,?/9&5(.5-C,)20/e2,/(.=&,?-&F2/.&U).5,/(.&(U&C2*2F/0/,2*/9F&/.&,?-&

,?*--&9,)3X&529-9&/9&,?-&C*(,-5,/(.&(U&,?-&,?*-2,-.-3&9(5/20&(*3-*`&

!?-& 9-5(.3& 5?2C,-*& -\2F/.-9& ,?-& C*(5-99-9& ,?2,& 0-3& ,(& ,?-& (UU/5/20& 3-25,/82,/(.& (U&

C2*2F/0/,2*/9F&/.&,?-&,?*--&5().,*/-9`&!(&,?/9&-.3=&v-&5(FC2*-&,?-&5(.3/,/(.9&).3-*&v?/5?&

,?-&*-9C-5,/8-&2*F-3&5(.U0/5,9&-.3-3=&,?-&5(.,-\,&/.&v?/5?&-25?&$,2,-&,((x&,?-&3-5/9/(.&,(&

3/92+0-&,?-&C2*2F/0/,2*X&2.3&,?-&3/UU-*-.,&4/92*F2F-.,=&4-F(+/0/e2,/(.&2.3&I-/.,-1*2,/(.&

A44IB&C*(5-99-9`&

!?-& ,?/*3& 5?2C,-*& 5(FC2*-9& ,?-& ,*2.9U(*F2,/(.& (U& 'HJ9=& C-292.,& *().39& 2.3& J(0(F+/2.&

C2*2F/0/,2*/-9&2U,-*&,?-/*&(UU/5/20&3-25,/82,/(.`&&

!?-&*-9-2*5?&/9&+29-3&(.&,?-&5(FC2*2,/8-&F-,?(3`&b(*&-25?&5?2C,-*=&5(FC2*/9(.&82*/2+0-9&

2*-&5(.9,*)5,-3`&!?-&F2/.&9()*5-9&(U& /.U(*F2,/(.&2*-=& U/*9,=&2&+/+0/(1*2C?/5& *-8/-v&(.& ,?-&

,?-(*-,/520& 5(.5-C,)20/e2,/(.& (U& C2*2F/0/,2*/9F=& ,?-& 2*F-3& 5(.U0/5,9& (U& ,?-& *-9C-5,/8-&

5().,*/-9&2.3&,?-&(*/1/.&2.3&-8(0),/(.&(U&,?-&9,)3/-3&1*()C9`&$-5(.30X=&2&9,)3X&(U&,?-&(.0/.-&

C*-99&2+(),& ,?-&*-5-.,&25,/8/,/-9&(U& ,?-&'HJ9=&C-292.,&*().39&2.3&J(0(F+/2.&C2*2F/0/,2*X&

1*()C9&,(&2.20Xe-&,?-&5)**-.,&5?2*25,-*/9,/59&,?-9-&1*()C9`&

b/.200X=&,?-&5(FC2*2,/8-&2.20X9/9&(U&,?-&-F-*1-.5-&(U&C2*2F/0/,2*/9F&/.&G)2,-F202=&'-*)&2.3&

J(0(F+/2&0-239&,(&,?-&5(.50)9/(.&,?2,&,?-&-\/9,-.5-&(U&2&9(5/20&(*3-*&C-*5-/8-3&29&,?*-2,-.-3&

/9&,?-&5(*-&-0-F-.,&,(&-\C02/.&,?-&5*-2,/(.&(U&,?(9-&2*F-3&9,*)5,)*-9`&!?-&F2/.&(+l-5,/8-&/9&

.(,&,(&U/1?,&1)-**/002=&+),&,(&C*(,-5,&,?-&9(5/20&(*3-*`&H9&2&*-9)0,=&,?-&C-*9/9,-.5-&(U&2&9/,)2,/(.&

/.& v?/5?& ,?-& 9(5/20& (*3-*& (*& ,?-& 9,2,)9& E)(& /9& 9,/00& 5(.9/3-*-3& y/.& 32.1-*z& -\C02/.9& ,?-&



! ""!

C-*9/9,-.5-& (U& C2*2F/0/,2*/9F`& !?)9=& ,?-& 9,*)5,)*-9& ,?2,& 5)**-.,0X& -\/9,& /.& G)2,-F202& 2.3&

J(0(F+/2&2*-=&/.3--3=&2&U(*F&(U&C2*2F/0/,2*/9F=&).0/x-&'-*)`&

!

V'5% W)3&/?% '2*2F/0/,2*X& 1*()C9=& 2*F-3& 5(.U0/5,=& 4/92*F2F-.,=& 4-F(+/0/e2,/(.& 2.3&

I-/.,-1*2,/(.&A44IB&C*(5-99-9`%

% %



! "#!

-./01.%/0#/+"*+,'$%

42.9&0-9&5(.U0/,9&2*F:9&3)&G)2,-F202=&3)&':*()&-,&3-&J(0(F+/-=&3-9&1*()C-9&C2*2F/0/,2/*-9&

(.,& :,:& 5*::9& 2U/.& 3-& 0),,-*& 5(.,*-& 0-9& 1):*/0029& -,& 2)99/& 36-FCp5?-*& 02& F(+/0/92,/(.& 3-9&

C2X92.9=&3-9&/.3/1r.-9=&3-9&:,)3/2.,9=&3-9&9X.3/52,9=&3-9&F()8-F-.,9&C(0/,/E)-9&3-&12)5?-&

-,&362),*-9&9-5,-)*9&9(5/2)\=&/.,:*-99:9&q&,*2.9U(*F-*&06(*3*-&9(5/20&:,2+0/&A{*)/l,&X&x((./.19=&

QRRc=&C`&Qf&|&Y29/=&QRRk=&C`&gf&|&'/e2**(=&QRRc=&C`&SSk=&SSf&|&>-3/.2&X&!:00-e=&STTc=&C`&aa=&

acB`& 42.9& 5-9& C2X9=& 3/UU:*-.,-9& 5/*5(.9,2.5-9& (.,& F-.:& q& 02& 3:925,/82,/(.& (UU/5/-00-& 3-9&

9,*)5,)*-9&C2*2F/0/,2/*-9`&

N-9&1*()C-9&C2*2F/0/,2/*-9&3)&G)2,-F202=&2CC-0:9&'2,*()/00-9&36H),(3:U-.9-&J/8/0-9&A'HJB=&

(.,&:,:&5*::9&C2*&06#,2,&2)&3:+),&3-9&2..:-9&fR&-,&(.,&:,:&(UU/5/-00-F-.,&3:F(+/0/9:9&-.&STTg=&

2C*r9&02&9/1.2,)*-&3-9&255(*39&3-&C2/\&-.,*-&0-&1()8-*.-F-.,&-,&0-&1*()C-&3-&1):*/002&7./323&

I-8(0)5/(.2*/2&Y25/(.20&G)2,-F20,-52&A7IYGBS`&$-0(.&02&J(F/9/V.&C2*2&-0&%9502*-5/F/-.,(&

"/9,V*/5(&AJ%"BQ=&(.,&:,:&3:92*,/5)0:9&Q&gca&J(F/,:9&h(0).,2*/(9&3-&4-U-.92&J/8/0a=&-,&QkR&

TRg&C2,*()/00-)*9&(.,&:,:&3:F(+/0/9:9&AJ%"=&STTg=&C2*21*`&gaaB`&J-C-.32.,=& 0-9&'HJ&9(.,&

*-9,:-9&25,/8-9&2U/.&36(+,-./*&3-& 06#,2,&3-9& /.3-F./92,/(.9&:5(.(F/E)-9&C()*&3-9&9-*8/5-9&

*-.3)9&q&062*F:-&*:1)0/r*-&32.9&02&0),,-&5(.,*-;/.9)**-5,/(..-00-=&*2/9(.&C()*&02E)-00-&-00-9&

(.,& (*12./9:& ).-& 9:*/-& 3-&F(+/0/92,/(.9& ,-00-9& E)-& C*/9-9& 36(,21-9& -,& +0(521-9& 3-& *(),-9`&

462),*-&C2*,=&3-9&9,*)5,)*-9&3-&C()8(/*&0(520-9=&U(.3:-9&9)*&02&8/(0-.5-&-,&06/.,/F/32,/(.&E)-&

0-9&5?-U9&3-9&C2,*()/00-9&(.,&5(.9,/,):-9&32.9&0-&523*-&3)&5(.U0/,&2*F:&1)2,:F20,rE)-=&9(.,&

!
S&h(/*&}&H5)-*3(&3-&3-*-5?(9&?)F2.(9&~&9/1.:&-.&F2*9&STTc=&}&H5)-*3(&C2*2&-0&U(*,20-5/F/-.,(&3-0&C(3-*&
5/8/0&X&U).5/V.&3-0&-l:*5/,(&-.&).2&9(5/-323&3-F(5*d,/52&~&9/1.:&-.&9-C,-F+*-&STTg&-,&}&H5)-*3(&9(+*-&-0&5-9-&
20&U)-1(&3-U/./,/8(&~&9/1.:&-.&3:5-F+*-&STTg`&
Q&N2&J%"&2&:,:&5*::-&32.9&0-&523*-&3-9&255(*39&3-&C2/\&9/1.:9&-.,*-&0-&1()8-*.-F-.,&3)&G)2,-F202&-,&02&
7IYG=&2U/.&3-&502*/U/-*&0-9&8/(02,/(.9&3-9&3*(/,9&3-&06?(FF-&-,&0-9&25,-9&3-&8/(0-.5-&0/:9&q&02&5(.U*(.,2,/(.&
2*F:-&-,&36:0)5/3-*&0-9&:8:.-F-.,9&?/9,(*/E)-9&E)/&(.,&5(.3)/,&2)&5(.U0/,`&N-9&*:9)0,2,9&3-&5-,,-&*-5?-*5?-&(.,&
:,:&C)+0/:9&-.&STTT&32.9&0-&*2CC(*,&3-&02&J(FF/99/(.&/.,/,)0:&}&G)2,-F202&D&F:F(/*-&3)&9/0-.5-&~`&
a&%.&STfg&0-9&'HJ&(.,&:,:&(UU/5/-00-F-.,&3:.(FF:-9&J(F/,:9&h(0).,2*/(9&3-&4-U-.92&J/8/0&AJ%"=&STTTB`&&&



! ",!

F2/.,-.)-9=&-,&9(.,&),/0/9:-9&C()*&-FCp5?-*&02&502*/U/52,/(.&3-&02&8:*/,:&-,&C-*C:,)-*&06/FC)./,:&

Ab)F-*,(.& X& I-F/l.9-=& QRRc=& C`& gk& |& $d-.e& 3-& !-l232=& QRRc=& C`& SO;Sg& |& HF./9,/-&

@.,-*.2,/(.20-=&QRRQ=&C`&c;O&|&'-25(5x&X&]-0,*d.=&QRRk=&C`&g=&Sk&;&SfB`&

42.9& 0-& 529& 3)& ':*()=& /0& -9,& .:5-992/*-& 3-& 3/UU:*-.5/-*& 0-9& *(.3-9& C2X92..-9=& E)/& (.,& :,:&

5(.U(*F:-9& 32.9& 0-& .(*3& 3)& C2X9& C-.32.,& 0-9& 2..:-9& kR& AC*/.5/C20-F-.,& 32.9& 0-9&

3:C2*,-F-.,9&3-&J2l2F2*52&-,&3-&'/)*2B&-,&5-00-9&5*::-9&32.9& 02&5(*3/00r*-&9)3;5-.,*20-&2)&

5()*9&3-9&2..:-9&STfR&AC*/.5/C20-F-.,&32.9&0-9&3:C2*,-F-.,9&36HX25)5?(&-,&3-&P).M.B`&N-9&

C*-F/r*-9&(.,&:,:&(*12./9:-9&C2*&0-9&C2X92.9&-)\;FpF-9=&32.9&0-&+),&3-&0),,-*&5(.,*-&0-9&8(09&

3-& +:,2/0& -,& 06/.-UU/525/,:& 3-& 0623F/./9,*2,/(.& 3-& 02& l)9,/5-`& N-9& 3-)\/rF-9& (.,& :,:&

(UU/5/-00-F-.,&/3-.,/U/:-9&5(FF-&J(F/,:9&3-&H),(3-U-.92&J/8/0&AJH4Bc&-,&(.,&:,:&5*::9&28-5&

06(+l-5,/U&3-&9(),-./*&062*F:-&C:*)8/-..-&32.9&02&0),,-&5(.,*-&0-&1*()C-&3-&1):*/002&$-.,/-*&

N)F/.-)\`&J-9&3-*./r*-9&5(.9,/,)-.,&06(+l-,&36:,)3-&3-&5-&,*282/0O&A$,2*.=&STTS=&C`&Sc&|&<02.(&

H0(*=&QRRQ=&C`&T&|&JhI=&QRRa=&!(F-&@@=&C`&cakB`&

HC*r9&02&3:U2/,-&3)&$-.,/-*&N)F/.-)\&2)&3:+),&3-9&2..:-9&TR=&0-9&*(.3-9&C2X92..-9&3-&5(.,*-;

/.9)**-5,/(.&(.,&.(.&9-)0-F-.,&5(.,/.):&36-\/9,-*=&F2/9&(.,&3-&C0)9&:,:&*-.U(*5:-9&-,&C*(F)-9&

C2*&0-&1()8-*.-F-.,&36H0+-*,(&b)l/F(*/`&J6-9,&9-)0-F-.,&-.&QRRa=&2C*r9&02&5?),-&3)&C*:9/3-.,&

b)l/F(*/=&E)-&06#,2,&C:*)8/-.&5-99-&3-&F(,/8-*&06(*12./92,/(.&3-&5-9&1*()C-9&2*F:9`&$-0(.&02&

J(F/9/V.&3-&02&h-*323&X&I-5(.5/0/25/V.&3)&':*()&AJhIBg=&/0&X&282/,&-.&QRRa&-.8/*(.&f&RRR&

!
c&]/-.&E)-&0-9&*(.3-9&C2X92..-9&3-&5(.,*-;/.9)**-5,/(.&2/-.,&:,:&(UU/5/-00-F-.,&.(FF:-9&J(F/,:9&3-&
H),(3-U-.92&J/8/0&AJH4B=&0-&.(F&}&*(.329&52FC-9/.29&~!-9,&),/0/9:&32.9&02&0/,,:*2,)*-&9)*&5-&9)l-,&C()*&
3:9/1.-*&5-9&3-)\&,XC-9&36(*12./92,/(.9`&&&&&
O&42.9&5-&,*282/0=&0-9&,-*F-9&}&*(.3-9&C2X92..-9&~=&}&JH4&~&-,&}&*(.3-9&3-&5(.,*-;/.9)**-5,/(.&~&9(.,&),/0/9:9&
/.3/UU:*-FF-.,&C()*&3:9/1.-*&0-9&9,*)5,)*-9&5*::-9&32.9&0-&+),&9C:5/U/E)-&3-&5(F+2,,*-&0-9&1):*/0029`&4-&
FpF-=&0(*9E)-&56-9,&0-&529=&/0&-9,&-\C0/5/,-F-.,&/.3/E):&96/0&-9,&U2/,&*:U:*-.5-&2)&F()8-F-.,&*(.3-*(&(*/1/.2/*-&
3)&.(*3&3)&':*()`&
g&HC*r9&062+2.3(.&3)&C()8(/*&C2*&b)l/F(*/=&0-&1()8-*.-F-.,&3-&,*2.9/,/(.&2&5*::&02&J(F/9/V.&3-&02&h-*323&X&
I-5(.5/0/25/V.&5?2*1:-&3-&}&502*/U/-*&02&.2,)*-&3)&C*(5-99)9&-,&0-9&U2/,9&3)&5(.U0/,&2*F:&/.,-*.-&E)62&5(..)&0-&
':*()&-.,*-&STfR&-,&QRRR=&2/.9/&E)-&3-&3:,-*F/.-*&0-9&*-9C(.92+/0/,:9&3:5()02.,&3-9&F)0,/C0-9&8/(02,/(.9&3-9&
3*(/,9&3-&06?(FF-&5(FF/9-9&C-.32.,&5-,,-&C:*/(3-&~&AJhI=&QRRa=&!(F-&@=&C`&STB`&



! "%!

JH4&*-1*()C2.,&ORR&RRR&F-F+*-9&AJhI=&QRRa=&!(F-&@@=&C`&cak=&cgRB`&J-C-.32.,=&3/UU:*-.,9&

2),-)*9&9()0/1.-.,&E)-&02&.2,)*-&3-&5-9&(*12./92,/(.9&2&5?2.1:&-,&E)-&0-)*9&U(.5,/(.9&25,)-00-9&

9(.,& C*/.5/C20-F-.,& 0/:-9& q& 0623F/./9,*2,/(.& 3-& 02& l)9,/5-=& 2)& 3:8-0(CC-F-.,& 0(520& -,& q& 02&

9:5)*/,:& 3-9& 5(FF).2),:9=& 23(C,2.,& 2/.9/& 0-9& 52*25,:*/9,/E)-9& 3)&F()8-F-.,& 3-9& *(.3-9&

C2X92..-9&3)&.(*3&3)&':*()&JhI=&QRRa=&!(F-&@@=&C`&cOg&|&I(3*M1)-e=&QRRk=&C`&T&|&<02.(=&

QRRQ=&C`&SO&|&b)F-*,(.&X&I-F/l.9-=&QRRc=&C`&gc;gkB`&

%.&J(0(F+/-=&0-9&1*()C-9&C2*2F/0/,2/*-9&(.,&:,:&C*(F)9&C-.32.,&0-9&2..:-9&fR&C2*&3/UU:*-.,9&

25,-)*9=& C2*F/& 0-9E)-09& U/1)*2/-.,& 0-9& :0/,-9& *:1/(.20-9=& 062*F:-& -,& 0-9& .2*5(,*2U/E)2.,9&

AI(F-*(=&QRRaB`&&N-9&3/8-*9-9&9,*)5,)*-9&C2*2F/0/,2/*-9&2CC2*)-9&32.9&3/UU:*-.,-9&*:1/(.9&3)&

C2X9&9-&9(.,&)./-9&-.&STTk&C()*&5*:-*& 0-9&H),(3-U-.929&7./329&3-&J(0(F+/2&AH7JBk`&%.&

QRRa=&5-&1*()C-&2*F:&2&9/1.:&).&255(*3&3-&C2/\&28-5&0-&1()8-*.-F-.,&3)&C*:9/3-.,&[082*(&

7*/+-&h:0-e&AQRRQ;QRSRB=&32.9&0-E)-0&/0&96-.121-&q&*-F-,,*-&0-9&2*F-9&-,&q&5(FF-.5-*&).&

C*(5-99)9&C*(1*-99/U&3-&3:F(+/0/92,/(.f`&%.,*-&QRRa&-,&QRRg&9-&9(.,&2/.9/&3:F(+/0/9:9&aQ&QSR&

C2*2F/0/,2/*-9&A'*-9/3-.5/2&3-&02&I-CW+0/52=&<U/5/.2&3-0&H0,(&J(F/9/(.23(&C2*2&02&'2e=&QRRg=&

C`&TTB`&J-C-.32.,=&0-9&25,/8/,:9&2*F:-9&-,&5*/F/.-00-9&3-&5-9&9,*)5,)*-9&.6(.,&l2F2/9&5-99:&-,=&

32.9&0-)*9&2.5/-..-9&e(.-9&36/.U0)-.5-=&02&8/(0-.5-&5(.,*-&0-9&C(C)02,/(.9&5/8/0-9&5(.,/.)-&

AH0(.9(=&G/*203(=&X&$/-**2=&QRRk=&C`&ScR&|&G(.ed0-e=&QRRk=&C`&QkR=&QkS&|&'2*3(=&QRRk=&C`&SOg=&

SkQ&|&7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&SRc|&h20-.5/2=&QRRT=&C`&QRa=&QRcB`&&

N2&.2,)*-&3-9&(*12./92,/(.9&E)/&(.,&:,:&F2/.,-.)-9&2C*r9&02&3:F(+/0/92,/(.&3-9&H7J&2&:,:&

02*1-F-.,&3/95),:-&32.9&0-&C2X9`&'()*&5-*,2/.9&2.20X9,-9=&/0&9621/,&36).-&.()8-00-&1:.:*2,/(.&

!
kt&5-,,-&:C(E)-=&0-9&H7J&*-1*()C2/-.,&02&C0)C2*,&3-9&9,*)5,)*-9&C2*2F/0/,2/*-9&5(0(F+/-..-9&5(.9,/,)2.,&2/.9/&
0-&1*()C-&0-&C0)9&C)/992.,&-,&0-&C0)9&C*:9-.,&9)*&0-&,-**/,(/*-`&J-C-.32.,=&-.&J(0(F+/-=&0-&C?:.(Fr.-&
C2*2F/0/,2/*-&.62&l2F2/9&-)&).&52*25,r*-&)./U/:`&
f&h(/*&yH5)-*3(&3-&$2.,2&b-&3-&I20/,(&C2*2&5(.,*/+)/*&2&02&C2e&3-&J(0(F+/2z=&9/1.:&-.&l)/00-,&QRRa&q&!/-**20,2=&
JV*3(+2`&



! "'!

3-&C2*2F/0/,2/*-9&A.:(;C2*2F/0/,2/*-9B&E)/=&F201*:&0-9&3/UU:*-.5-9&28-5&0-)*9&C*:3:5-99-)*9=&

9(.,& 502/*-F-.,& 0-& *:9)0,2,& 3)& *:2*F-F-.,& -,& 3-& 02& *:(*12./92,/(.& 3-9& 2.5/-.9& +0(59&

C*:,-.3)F-.,&3:F(+/0/9:9&AI(F-*(&X&H*/29=&QRRf&|&I(F-*(&X&H*/29=&QRSR&|&h20-.5/2=&QRSgB`&

'()*&362),*-9&9-5,-)*9=&/0&9621/,&C0),^,&36(*12./92,/(.9&5*/F/.-00-9&92.9&U/.20/,:&C(0/,/E)-=&52*&

-00-9&9(.,&9)*,(),&/.,:*-99:-9&C2*&06255)F)02,/(.&3-&*-99()*5-9&:5(.(F/E)-9&-,&.6(.,&C29&3-&

52*25,r*-& 5(.,*-;/.9)**-5,/(..-00-& AJYII=&QRRk& |&'/e2**(=&QRRT=&C`&SQTB`&J6-9,&C()*& 5-,,-&

*2/9(.& E)-=& C-.32.,& 0-&F2.32,& 3)& C*:9/3-.,& 7*/+-=& -00-9& (.,& (UU/5/-00-F-.,& :,:& .(FF:-9&

}&]2.3-9& 5*/F/.-09&~& A]HJI@>B=& 3:.(F/.2,/(.& 8/92.,& 2)99/& q& :,2+0/*& ).-& 3/UU:*-.5/2,/(.&

502/*-&28-5&0-9&2.5/-.9&1*()C-9&C2*2F/0/,2/*-9T`&

J-,,-&8/9/(.&3-9&*-9,-9&3)&C2*2F/0/,2*/9F-&2&:,:&*:-\2F/.:-&C2*&0-&1()8-*.-F-.,&3)&C*:9/3-.,&

P)2.&>2.)-0& $2.,(9& AQRSR;QRSfBSR `& J-& 1()8-*.-F-.,& 5(.9/3:*2/,& 2)99/& E)-& 0-9& 1*()C-9&

C2*2F/0/,2/*-9&.6282/,&C29&).&52*25,r*-&C(0/,/E)-`&Y:2.F(/.9=&/0&2&23F/9&E)-&0-&C?:.(Fr.-&

:,2/,&C0)9&5(FC0-\-&E)-&3-&02&9/FC0-&5*/F/.20/,:&(*12./9:-`&'2*&5(.9:E)-.,=&/0&2&3:5/3:&3-&0-9&

2CC-0-*&G*)C(9&H*F23(9&<*12./e23(9&AGH<B&-,&3-&C*(C(9-*&).-&9,*2,:1/-&3-&5(F+2,&28-5&

0-9&C2*2Fr,*-9&36).&5(.U0/,&2*F:&/.,-*.-=&E)/&-.121-&0-9&U(*5-9&2*F:-9&-,&C29&9-)0-F-.,&02&

C(0/5-&.2,/(.20-&AG2*5M2=&$/082&X&>212002.-9=&QRSfB`&

H/.9/=&FpF-&9/&2)&G)2,-F202=&2)&':*()&-,&-.&J(0(F+/-=&3-9&C*(5-99)9&C()*&3:925,/8-*&0-9&

1*()C-9&C2*2F/0/,2/*-9&(.,&:,:&F/9&-.&C025-=&5-)\;5/&5(.,/.)-.,&36-\/9,-*`&'()*&5(FC*-.3*-&

5-,,-&C*(+0:F2,/E)-=&/0&-9,&C-*,/.-.,&3-&9-&3-F2.3-*&9/&5-9&9,*)5,)*-9&9(.,&-.5(*-&).-&U(*F-&

3-&C2*2F/0/,2*/9F-&-,&36/3-.,/U/-*&0-9&*2/9(.9&C()*&0-9E)-00-9&-00-9&9(.,&,()l()*9&C*:9-.,-9`&%.&

8)-&3-&*:C(.3*-&q&5-,,-&E)-9,/(.=&06(+l-5,/U&C*/.5/C20&3-&*-5?-*5?-&-9,&362.20X9-*&3-C)/9&).-&

!
T&h(/*&3:5*-,&Qakc&3)&QRSR=&C2*&0-E)-0&-9,&5*::-&02&J(FF/99/(.&@.,-*/.9,/,),/(..-00-&J(.,*-&0-9&]2.3-9&-,&0-9&
I:9-2)\&J*/F/.-09&-,&-9,&:,2+0/,&02&C(0/,/E)-&3-&0),,-&5(.,*-&5-9&(*12./92,/(.9`&&
SR&h(/*&4/*-5,/82&Y�&SO&3)&>/./9,-*/(&3-&02&4-U-.92=&:F/9-&-.&F2/&QRSg`&



! ")!

C-*9C-5,/8-&5(FC2*2,/8-&0-9&C*(5-99)9&3-&,*2.9U(*F2,/(.&3-9&'HJ=&3-9&*(.3-9&C2X92..-9&-,&

3-9&C2*2F/0/,2/*-9&5(0(F+/-.9&q&C2*,/*&3)&F(F-.,&(s&0-9&#,2,9&*-9C-5,/U9&C*-..-.,&02&3:5/9/(.&

(UU/5/-00-&3-&3:925,/8-*&5-9&1*()C-9`&N-9&(+l-5,/U9&9C:5/U/E)-9&9(.,&D&S`&J(FC*-.3*-&06(*/1/.-&

3-9& 1*()C-9& C2*2F/0/,2/*-9& :,)3/:9& /5/`& Q`& H.20X9-*& 0-9& C*(5-99)9& E)/& 5(.3)/9-.,& q& 02&

3:925,/82,/(.& (UU/5/-00-& 3-9& C2*2F/0/,2/*-9& 2)& G)2,-F202=& 2)& ':*()& -,& -.& J(0(F+/-`& a`&

@3-.,/U/-*&0-9&52*25,:*/9,/E)-9&-,&0-9&U(.5,/(.9&25,)-00-9&3-9&'HJ=&3-9&*(.3-9&C2X92..-9&-,&3-9&

C2*2F/0/,2/*-9&5(0(F+/-.9`&J-&,*282/0&9-*2&3:8-0(CC:&-.&,*(/9&5?2C/,*-9`&

X'%=3'1,'3%(U"=,+3'&5(FC2*-&06:F-*1-.5-&3-9&1*()C-9&C2*2F/0/,2/*-9&:,)3/:9`&H&C2*,/*&3-&

5-,,-& C-*9C-5,/8-& 5(FC2*2,/8-=& 3-& 062.20X9-& 3-& 02& 0/,,:*2,)*-& 9C:5/20/9:-& 9)*& 0-& 9)l-,& -,& -.&

),/0/92.,& 5-*,2/.9& :0:F-.,9& 3-9& 2CC*(5?-9& 9X9,:F/E)-& -,& 9,*)5,)*-00-& U(.5,/(..20/9,-=& .()9&

:02+(*(.9& ).-& 5(.5-C,)20/92,/(.& ,?:(*/E)-& 3)& C?:.(Fr.-& C2*2F/0/,2/*-& A%29,(.=& STkT&|&

H0F(.3=& '(v-00=& 420,(.& X& $,*(F=& QRSO& |& N(9232& X& J2929=& QRRfB`& $-0(.& 5-,,-&

5(.5-C,)20/92,/(.=&02&U(.5,/(.&C*/.5/C20-&3)&C2*2F/0/,2*/9F-&32.9&0-9&,*(/9&529&36:,)3-&-9,&02&

C*(,-5,/(.&3-&06(*3*-&9(5/20=&F-.25:&C2*&06:F-*1-.5-&3-&1*()C-9&3-&1):*/00-*(9=&F2/9&2)99/&

C2*&02&F(+/0/92,/(.&3-&3/UU:*-.,9&9-5,-)*9&9(5/2)\&A9X.3/52,9=&C2X92.9=&F()8-F-.,9&C(0/,/E)-9&

3-&12)5?-=&3:U-.9-)*9&3-9&3*(/,9&3-&06?(FF-=&-,5`B&E)/&-\/1-.,&).-&*-3/9,*/+),/(.&3-9&820-)*9&

2)&9-/.&3)&9X9,rF-&C(0/,/E)-`&J6-9,&C()*E)(/&06-\C0/52,/(.&3-&06(*/1/.-&3)&C2*2F/0/,2*/9F-&.-&

9-&0/F/,-&C29&q&02&9,*2,:1/-&3-&5(.,*-;/.9)**-5,/(.`&&

J-,,-&.(,/(.&36(*3*-&9(5/20&3:5()0-&3-9&2CC*(5?-9&3-&428/3&%29,(.&9)*&0-&9X9,rF-&C(0/,/E)-`&

$-0(.&5-,&2),-)*=&0-&9X9,rF-&C(0/,/E)-&-9,&3:U/./&5(FF-&06-.9-F+0-&3-9&/.,-*25,/(.9&9(5/20-9&

(*/-.,:-9&8-*9&062,,*/+),/(.&/FC:*2,/8-&3-&820-)*9&q&).-&9(5/:,:`&N-9&820-)*9&9(.,&0-9&:0:F-.,9=&

,2.1/+0-9& ()& /.,2.1/+0-9=& E)-& 0-9& F-F+*-9& 3)& 9X9,rF-& C-*u(/8-.,& 5(FF-& C(9/,/U9& -,&

9()?2/,2+0-9=&C2*&-\-FC0-&06255r9&q&02&,-**-=&02&*/5?-99-=&02&9:5)*/,:=&02&l)9,/5-`&H/.9/=&06(*3*-&



! "*!

9(5/20& U2/,& *:U:*-.5-& q& 02& 3/9,*/+),/(.& 9C:5/U/E)-& 3-9& 820-)*9& -\/9,2.,-9& 32.9& ).& 9X9,rF-&

C(0/,/E)-&3(..:&-,&E)-&9-9&F-F+*-9&9(.,&(+0/1:9&36255-C,-*&A9,2,)&E)(B&A%29,(.=&STkT=&C`&QSg;

QaSB`&

X'%&'0G,Y1'%(U"=,+3'&:,)3/-&0-9&C*(5-99)9&E)/&(.,&5(.3)/,&q&02&3:925,/82,/(.&(UU/5/-00-&3)&

C2*2F/0/,2*/9F-& 32.9& 0-9& ,*(/9& C2X9& 2.20X9:9`& t& 5-,,-& U/.=& 3-9& :0:F-.,9& 3-& 02& F:,?(3-&

9:E)-.,/-00-&5(FC2*:-&9(.,&),/0/9:9&2U/.&3-&5(FC2*-*&0-9&5(.3/,/(.9&32.9&0-9E)-00-9&9-&9(.,&

,-*F/.:9& 0-9& 5(.U0/,9& 2*F:9& *-9C-5,/U9=& -,& 0-& 5(.,-\,-&(s& 5?2E)-&#,2,& 2& C*/9& 02& 3:5/9/(.&3-&

3:925,/8-*&0-&C2*2F/0/,2*/9F-&Ab200-,/=&QRSg&|&b200-,/&X&>2?(.-X=&QRSg&|&>2?(.-X&X&h/00-129=&

QRRk& |&J(00/-*=&QRSSB`&4-&FpF-=& 0-9&C*(5-99)9&3-&4:92*F-F-.,=&3-&4:F(+/0/92,/(.&-,&3-&

I:/.,:1*2,/(.&A44IB&3-9&'HJ=&3-9&*(.3-9&C2X92..-9&-,&3-9&H7J&9(.,&5(FC2*:9`&N6(+l-5,/U&

3-& 5-,,-& 2.20X9-& -9,& 36:,2+0/*& 32.9& E)-00-& F-9)*-& -\/9,-& ).& 0/-.& -.,*-& 02& 5(.,/.)/,:& 3)&

C?:.(Fr.-&C2*2F/0/,2/*-&-,&0-9&C*(5-99)9&F/9&-.&�)8*-&32.9&5?2E)-&C2X9&C()*&3:F2.,-0-*&

5-9&9,*)5,)*-9`&

X'% +3),/,Y1'% (U"=,+3'& 2.20X9-& 3-& F2./r*-& 5(FC2*2,/8-& 02& ,*2.9U(*F2,/(.& 3-9& 'HJ=& 3-9&

*(.3-9&C2X92..-9&-,&3-9&C2*2F/0/,2/*-9&5(0(F+/-.9&2C*r9&0-)*&3:925,/82,/(.&(UU/5/-00-`&J-,,-&

2.20X9-&-9,&+29:-&9)*&).-&:,)3-&3-&02&C*-99-&E)/&2&C-*F/9&3-&*:)./*&3-9&/.U(*F2,/(.9&9)*&0-9&

25,/8/,:9& -.& 5()*9&3-9&1*()C-9& :,)3/:9`&N6(+l-5,/U& 3-& 5-,& -\-*5/5-& -9,& 3-&3:,-*F/.-*& 9/& 0-9&

1*()C-9& 25,)-09& *-FC0/99-.,& -.5(*-& 02& U(.5,/(.& 3-& C*(,-5,/(.& 3-& 06(*3*-& 9(5/20& -,=& -.&

5(.9:E)-.5-=&96/09&C-)8-.,&,()l()*9&p,*-&5(.9/3:*:9&5(FF-&).-&U(*F-&3-&C2*2F/0/,2*/9F-`&

J(FF-&F-.,/(..:&5/;3-99)9=&02&*-5?-*5?-&9-&+29-&9)*&02&1.+U)&'%()1="3"+,F'=&5(FC*/9-&

5(FF-&02&5(FC2*2/9(.&9X9,:F2,/E)-&3-&C0)9/-)*9&C?:.(Fr.-9&C(0/,/E)-9&2U/.&36/3-.,/U/-*&0-9&

3/UU:*-.5-9& -,& 0-9& 9/F/0/,)3-9=& 5-& E)/& C-*F-,& 36/.U:*-*& 3-9& *-02,/(.9& 3-& 52)920/,:& -.,*-& 0-9&

82*/2+0-9&2.20X9:-9`&H),*-F-.,&3/,=&02&F:,?(3-&5(FC2*2,/8-&C-*F-,&36/9(0-*&3-9&U25,-)*9&E)/&



! "&!

C-)8-.,& p,*-& 5(.9/3:*:9& 5(FF-& 02& 52)9-& A82*/2+0-9& /.3:C-.32.,-9B& 36).& 5-*,2/.& -UU-,&

A82*/2+0-9&3:C-.32.,-9B&32.9&C0)9/-)*9&5(.,-\,-9&AY(?0-.=&QRSc&|&>25x/-&X&>2*9?=&STTO&|&

>2?(.-X&X&h/00-129=&QRRkB`&&

N-& C02.& 3-& *-5?-*5?-& C*(C(9:& 9-& +29-& 9)*& 02& 5(FC2*2/9(.& -.,*-& 3-9& 529& 3/UU:*-.,9=& 52*& 0-&

5(.,-\,-&32.9&0-E)-0&0-9&C2*2F/0/,2/*-9&:F-*1-.,&-,&9-&3:8-0(CC-.,&-9,&3/UU:*-.,&32.9&0-9&,*(/9&

C2X9&:,)3/:9`&H/.9/=&32.9&5-9&5(.,-\,-9&3/UU:*-.5/:9=&.()9&5?-*5?(.9&q&/3-.,/U/-*&3-9&:0:F-.,9&

5(FF).9&A82*/2+0-9&/.3:C-.32.,-9B&E)/&-\C0/E)-.,&02&C()*9)/,-&3)&C2*2F/0/,2*/9F-&A82*/2+0-&

3:C-.32.,-B&2)&G)2,-F202=&2)&':*()&-,&-.&J(0(F+/-`&

462),*-&C2*,=&/0&9621/,&36).-&5(FC2*2/9(.&3/25?*(./E)-=&C)/9E)-&0-&C?:.(Fr.-&q&:,)3/-*&9-&

C*(3)/,& q& 3/UU:*-.,9& F(F-.,9& D& 2)& G)2,-F202=& 02& 3:925,/82,/(.& 3)& C2*2F/0/,2*/9F-& 2&

5(FF-.5:&-.&STTg=&2)&':*()&-.&QRRa&-,&-.&J(0(F+/-&-.&QRRg`&

$)/82.,& 0-9& 2CC*(5?-9& 3-&Y(?0-.& AQRScB& 9)*& 02&F:,?(3-& 5(FC2*2,/8-=& /0& -9,& /FC(*,2.,& 3-&

9()0/1.-*&E)-&062.20X9-&5(FC2*2,/8-&3:8-0(CC:-&32.9&5-,,-&*-5?-*5?-&-9,&U(.32F-.,20-F-.,&

).&-\-*5/5-&?-*F:.-),/E)-&E)/=&+/-.&E)-&5?-*5?2.,&q&/3-.,/U/-*&3-9&*-02,/(.9&3-&52)920/,:=&2&

C*/.5/C20-F-.,&C()*&(+l-5,/U&3-&C2*8-./*&q&).-&5(FC*:?-.9/(.&2CC*(U(.3/-&3-&02&5(FC0-\/,:&

3)&C?:.(Fr.-&-,&3-&C-*5-8(/*&0-9&9C:5/U/5/,:9&(+9-*8:-9&32.9&5?2E)-&5(.,-\,-`&

H/.9/=&C()*&5?2E)-&5?2C/,*-=&3-9&82*/2+0-9&3-&5(FC2*2/9(.&9(.,&5(.9,*)/,-9&A8(/*&,2+0-2)&SB&

2U/.& 3-& 3:5*/*-& -.& C*(U(.3-)*& 06(*/1/.-& 3-9& 'HJ=& 3-9& *(.3-9& C2X92..-9& -,& 3-9& 1*()C-9&

C2*2F/0/,2/*-9& 5(0(F+/-.9& A5?2C/,*-& @B=& 0-9& C*(5-99)9& 3-& 3:925,/82,/(.& (UU/5/-00-& 3-& 5-9&

9,*)5,)*-9&A5?2C/,*-&@@B&-,&02&,*2.9U(*F2,/(.&3-&5-9&1*()C-9&q&C2*,/*&3)&F(F-.,&(s&0-9&#,2,9&

*-9C-5,/U9&C*-..-.,&02&3:5/9/(.&(UU/5/-00-&3-&0-9&3:925,/8-*&A5?2C/,*-&@@@B`&

&



! "(!

!

"#$%&#'!()!9#$'#*3/2!1/!5,7+#$#'2,&!
!
<U"=,+3'% Z"3,"#$'%6.*.3"$% Z"3,"#$'/%/=.(,8,[0'/%

'*-F/-*&
5?2C/,*-&

@`&#F-*1-.5-&3)&
C2*2F/0/,2*/9F-&

S`&J2*25,:*/9,/E)-9&3)&5(.U0/,&2*F:&
Q`&<*/1/.-9&3-9&1*()C-9&C2*2F/0/,2/*-9&-,&*-9C(.92+/0/,:&3-&06#,2,&32.9&
0-)*&5*:2,/(.&
a`&b(.5,/(.9&
c`&$,*)5,)*-9&
O`&7921-&3-&02&8/(0-.5-&

4-)\/rF-&
5?2C/,*-&

@@`&4:925,/82,/(.&
(UU/5/-00-&3)&
C2*2F/0/,2*/9F-&

S`&b/.&3-9&5(.U0/,9&2*F:9&
Q`&'*(5-99)9&3-&3:F(+/0/92,/(.&-,&3-&3:92*F-F-.,&
a`&'*(5-99)9&3-&*:/.,:1*2,/(.&

!*(/9/rF-&
5?2C/,*-&

@@@`&!*2.9U(*F2,/(.&
3-9&C2*2F/0/,2/*-9&
2C*r9&02&
3:925,/82,/(.&
(UU/5/-00-&

S`&I-02,/(.&28-5&06#,2,&
Q`&b(.5,/(.9&
a`&7921-&3-&02&8/(0-.5-&

c`&$,*)5,)*-9&

$()*5-&D&:02+(*2,/(.&C*(C*-&

!

N-9&9()*5-9&36/.U(*F2,/(.&C*/.5/C20-9&9(.,=&C*-F/r*-F-.,=&).-&*:8/9/(.&+/+0/(1*2C?/E)-&9)*&

02&5(.5-C,)20/92,/(.&,?:(*/E)-&3)&C2*2F/0/,2*/9F-=&9)*&0-9&5(.U0/,9&2*F:9&3-9&C2X9&*-9C-5,/U9=&

2/.9/&E)-&9)*&06(*/1/.-&-,&06:8(0),/(.&3-9&,*(/9&1*()C-9&:,)3/:9=&E)/&2&C-*F/9&3-&5(.,-\,)20/9-*&

3-&F2./r*-&3:,2/00:-&0-&C?:.(Fr.-&q&:,)3/-*`&'()*&5-,,-&5(.,-\,)20/92,/(.=&0-9&*2CC(*,9&3-9&

5(FF/99/(.9&3-&02&8:*/,:&3)&G)2,-F202&ASTTTB&-,&3)&':*()&AQRRaB=&2/.9/&E)-&5-)\&3)&J-.,*-&

3-& >:F(/*-& "/9,(*/E)-& 32.9& 0-& 529& 3-& 02& J(0(F+/-& AQRSaB=& (.,& :,:& C2*,/5)0/r*-F-.,&

/FC(*,2.,9`&&

4-)\/rF-F-.,=& 062.20X9-& 3-9& 52*25,:*/9,/E)-9& 25,)-00-9& 3-9& 1*()C-9& :,)3/:9& 9-& +29-&

C*/.5/C20-F-.,&9)*&).-&:,)3-&3-&02&C*-99-&,&!3'&/&q&C*(C(9&3-9&25,/8/,:9&*:5-.,-9&3-9&'HJ=&

3-9& *(.3-9&-,&3-9&1*()C-9&C2*2F/0/,2/*-9&5(0(F+/-.9`&N-& ,2+0-2)&Q& /.3/E)-& 0-9&C2*2Fr,*-9&

),/0/9:9&32.9&5-,,-&:,)3-=&56-9,;q;3/*-&0-9&F:3/29&5(.9)0,:9&32.9&5?2E)-&C2X9=&0-9&F(,9&50:9=&0-&

.(F+*-&362*,/50-9&3-&C*-99-&,*()8:9&C2*&C2X9&-,&02&C:*/(3-&3-&,-FC9&-\2F/.:-`&@0&-9,&.:5-992/*-&

3-& C*:5/9-*& E)-=& 32.9& 0-& 529& 3-& 02& J(0(F+/-=& 06-\2F-.& 5(FF-.5-& -.& QRRg& 52*& 02&



! #+!

3:F(+/0/92,/(.&3-9&1*()C-9&C2*2F/0/,2/*-9&U/./,&5-,,-&2..:-;0q`&42.9&0-9&529&3)&G)2,-F202&-,&

3)&':*()=&06-\2F-.&5(FF-.5-&-.&QRRk&-,&QRRg=&*-9C-5,/8-F-.,=&C)/9E)-&0-9&/.U(*F2,/(.9&

.)F:*/E)-9& 3-9& l()*.2)\& 5(.9)0,:9& 9(.,& 3/9C(./+0-9& q& C2*,/*& 3-& 5-,,-& 32,-`& 4-& C0)9=& 2)&

G)2,-F202=&2)5).-&/.U(*F2,/(.&.62&:,:&,*()8:-&C()*&0-9&2..:-9&QRSk&-,&QRSf`&

42.9&5-9&,*(/9&C2X9=&3-9&l()*.2)\&3-&3/UU)9/(.&.2,/(.20-&(.,&:,:&5(.9)0,:9=&q&06-\5-C,/(.&3)&

':*()=&(s&(.,&:120-F-.,&:,:&2.20X9:9&0-9&l()*.2)\&3-9&3:C2*,-F-.,9&36HX25)5?(=&3-&').(=&

3-& P).M.=& 36H.529?=& 3-&$2.&>2*,/.=& 36H*-E)/C2=& 3-&")d.)5(& -,& 3-&J)e5(=& (s& 0-9& *(.3-9&

C2X92..-9&3-&5(.,*-;/.9)**-5,/(.&21/992/-.,`&42.9&0-&529&3-9&l()*.2)\&.2,/(.2)\&C:*)8/-.9=&

(.,&:,:&9-)0-F-.,&/.50)9&0-9&:8:.-F-.,9&9)*8-.)9&32.9&5-9&FpF-9&3:C2*,-F-.,9`&J-02&-9,&3�&

q&02&.:5-99/,:&3-&5(00-5,-*&3-9&/.U(*F2,/(.9&9C:5/U/E)-9&9)*&0-9&*(.3-9&C2X92..-9&3-&5(.,*-;

/.9)**-5,/(.&-,&3-&9:C2*-*&0-9&/.U(*F2,/(.9&C)+0/:-9&9)*&5-9&3-*./r*-9&3-9&/.U(*F2,/(.9&9)*&0-9&

*(.3-9&3)&.(*3&3)&':*()&E)/&(Cr*-.,&32.9&0-9&3:C2*,-F-.,9&3-&J2l2F2*52=&3-&'/)*2=&3-&N2&

N/+-*,23&-,&3-&N2F+2X-E)-`&

&

&"#$%&#'!*)!"#$#7:0$/2!;0.1/!1/!+$/22/!
!

C"5/% \)03*"0G%'+%1"6"],*'/% ;)+/^($./% _`%&'%"3+,($'/% C.3,)&'%%

G)2,-F202&
'*-.92&N/+*-=&N2&"(*2&X&
$/10(&QS&

'HJ=&C2,*)00-*(9&X&PN$& SOc& QRRS&;&QRSg&

':*()&

P().2)\&.2,/(.20-9D&%0&
J(F-*5/(=&N2&I-CW+0/52&
X&'-*W&Q&
P()*.2)\&*:1/(.2)\&D&
4/2*/(&J?29x/=&4/2*/(&
J(**-(=&4/2*/(&P(*.232&X&
4/2*/(&'*/F/5/2&
")2.52X(`&

I(.329&52FC-9/.29=&
*(.3-*(9&X&J(F/,:9&3-&
H),(3-U-.92&J/8/0&

fS& QRRg&;&QRSf&

J(0(F+/-&
%0&!/-FC(=&%0&%9C-5,23(*&
X&I-8/9,2&$-F2.2&

]2.329&5*/F/.20-9& QkSc& QRRg&;&QRSf&

!)+"$%&'/%"3+,($'/%&'%=3'//'%()$$'(+./%'+%"*"$5/./% MTLT% %
$()*5-&D&:02+(*2,/(.&C*(C*-&

&



! #"!

N-9&2*,/50-9&3-&C*-99-&(.,&:,:&(*12./9:9&32.9&).-&+29-&3-&3(..:-9&C()*&5?2E)-&C2X9&A8(/*&

2..-\-B=&E)/&5(FC*-.3&0-&,/,*-&3-&062*,/50-=&0-&l()*.20&()&0-&F212e/.-&(s&/0&2&:,:&C)+0/:=&02&32,-&

3-&C)+0/52,/(.=&0-&.(F&3-&06(*12./92,/(.&/FC0/E):-=&0-&0/-)&3-9&:8:.-F-.,9&-,&02&3-95*/C,/(.&

3-& 9(.& 25,/8/,:`& 4-& C0)9=& 0-9& 2*,/50-9& 3-& C*-99-& 5(00-5,:9& (.,& :,:& 50299:9& -.& 3/UU:*-.,-9&

52,:1(*/-9&362.20X9-9&-.&U(.5,/(.&3-9&/.U(*F2,/(.9&,*()8:-9&32.9&5?2E)-&C2X9&A8(/*&,2+0-2)&

aB`& H/.9/=& 0-9& C*/.5/C20-9& 5(.50)9/(.9& 9)*& 02& ,*2.9U(*F2,/(.& 3-9& 'HJ=& 3-9& *(.3-9& -,& 3-9&

1*()C-9& C2*2F/0/,2/*-9& 5(0(F+/-.9& 2C*r9& E)-& 06#,2,& 2& C*/9& 02& 3:5/9/(.& (UU/5/-00-& 3-& 0-9&

3:925,/8-*&9(.,&+29:-9&9)*&062.20X9-&3:,2/00:-&3-&5-9&/.U(*F2,/(.9`&

@0&-9,&/FC(*,2.,&3-&9()0/1.-*&E)-&062.20X9-&3-9&Q&TcT&2*,/50-9&3-&C*-99-&.62&C29&).&52*25,r*-&

E)2.,/,2,/U`& ]/-.& E)-& 0-& .(F+*-& 362*,/50-9& 32.9& 5?2E)-& 52,:1(*/-& -,& 9()9;52,:1(*/-& 9(/,&

5(FC,2+/0/9:&A8(/*&,2+0-2)\&SR=&SQ&-,&Sa&5?2C/,*-&aB=&0-9&*:9)0,2,9&.-&9(.,&C29&+29:9&9)*&3-9&

F-9)*-9& 9,2,/9,/E)-9`& N6(+l-5,/U& 3-& 5-,,-& :,)3-& 3-& C*-99-& -9,& 36-\,*2/*-& 3-9& /.U(*F2,/(.9&

E)20/,2,/8-9=& E)/& C-*F-,,-.,& 3-& 5(FC*-.3*-& 02& 5(.U/1)*2,/(.& 25,)-00-& 3)& C?:.(Fr.-& -,& 3-&

5(.9,*)/*-&).-&52*25,:*/92,/(.&2CC*(U(.3/-&+29:-&9)*&3-9&C*-)8-9&-FC/*/E)-9`&

42.9&5-,,-&2.20X9-=& /0& -9,&C*/9&-.&5(FC,-&E)-& 0-9& /.U(*F2,/(.9&C)+0/:-9&C2*& 0-9&F:3/29&.-&

*-U0r,-.,&C29&U/3r0-F-.,&02&*:20/,:&3-&5?2E)-&C2X9=&52*&0-9&F:3/29&96/.,:*-99-.,&C0)9&q&5-*,2/.-9&

E)-9,/(.9& -,& -.& 02/99-.,& 362),*-9& 3-& 5^,:`& J-C-.32.,=& q& ,*28-*9& ).-& 2.20X9-& l)3/5/-)9-& -,&

9X9,:F2,/E)-& 3-9& /.U(*F2,/(.9& C)+0/:-9& C2*& 02& C*-99-=& /0& -9,& C(99/+0-& 36:02+(*-*& ).-&

3-95*/C,/(.&C*:5/9-&3)&C?:.(Fr.-&:,)3/:=&32.9&5-&529& 02&F),2,/(.&3)&C2*2F/0/,2*/9F-`&%.&

(),*-=& 2)& G)2,-F202& -,& 2)& ':*()=& 5(.,*2/*-F-.,& q& 02& J(0(F+/-=& /0& .6-\/9,-& 2)5).-& :,)3-&

25,)20/9:-&9)*&0-9&'HJ&-,&0-9&*(.3-9&C2X92..-9&5(.,*-;/.9)**-5,/(..-00-=&*2/9(.&C()*&02E)-00-&

/0&:,2/,&.:5-992/*-&3-&*-5?-*5?-*&).-&9()*5-&36/.U(*F2,/(.9&9)95-C,/+0-&3-&U()*./*&3-9&3(..:-9&

*:5-.,-9&C()*&0-9&,*(/9&:,)3-9&3-&529`&



! ##!

462),*-& C2*,=& /0& -9,& .:5-992/*-& 3-& *-5(..2_,*-& E)-& C-.32.,& 06:,)3-& 3-& C*-99-=& .()9& 28(.9&

*-.5(.,*:&).-&3/UU/5)0,:&/FC(*,2.,-&D&32.9&0-&529&3)&G)2,-F202&-,&3)&':*()=&06255r9&2)&5(.,-.)&

.)F:*/E)-& 3-9& F:3/29& 5(.9)0,:9& :,2/,& 299-e& 0/F/,:& 52*& 0-9& F(,-)*9& 3-& *-5?-*5?-& .-&

U(.5,/(..2/-.,&C29&3-&F2./r*-& 92,/9U2/92.,-=& 9-)0-9&3-9& /.U(*F2,/(.9& *-02,/8-F-.,& *:5-.,-9&

:,2/-.,& 9,(5x:-9& -,& 0-9& 5(.,-.)9& C)+0/:9& 32.9& 02& 8-*9/(.& /FC*/F:-& .6:,2/-.,& C29& ,()l()*9&

3/9C(./+0-9&-.&0/1.-`&%.&J(0(F+/-=&0-9&F(,-)*9&3-&*-5?-*5?-&:,2/-.,&C0)9&282.5:9=&9,(5x2/-.,&

).-&1*2.3-&E)2.,/,:&36/.U(*F2,/(.9&-,&C-*F-,,2/-.,&06255r9&q&,()9&0-9&5(.,-.)9&/FC*/F:9&-,&

.)F:*/E)-9`&J6-9,&C()*&5-,,-& *2/9(.&E)-& 0-&.(F+*-&362*,/50-9& ,*()8:9& 9)*& 02&J(0(F+/-&-9,&

+-2)5()C&C0)9&:0-8:&E)-&9)*&0-&':*()&-,&0-&G)2,-F202`&

&

"#$%&#'!+)!<#0;=,$'/2!1/!53#22'>'5#0',&!1/2!#$0'53/2!1/!+$/22/!+#$!+#(2!
!

C"5/% <"+.6)3,'/%% @)0/^("+.6)3,'/%

N-&G)2,-F202&&

S`&J(FC-.92,/(.9&:5(.(F/E)-9&3-9&'HJ&

J*/,/E)-9&-,&3/UU/5)0,:9&
'2/-F-.,9&-UU-5,):9&
>(+/0/92,/(.9&
#0-5,/(.9&

Q`&%.E)p,-9&5(.,*-&0-9&'HJ&
'*(5:3)*-9&l)3/5/2/*-9&
@.,-*U:*-.5-&q&02&502*/U/52,/(.&3-&02&8:*/,:&

a`&PN$&AP).,29&N(520-9&3-&$-1)*/323B&

J(.,*^0-&3-&02&C(C)02,/(.&

H+)9&3-&C()8(/*&
H5,/8/,:9&5*/F/.-00-9&

I:10-F-.,2,/(.&3-&06#,2,&

N-&':*()&

S`&J(.,*^0-&3-&02&C(C)02,/(.&

<CC(9/,/(.&q&0625,/8/,:&F/./r*-&
H3F/./9,*2,/(.&3-&02&l)9,/5-&
$:5)*/,:&

$)*8-/002.5-&5/,(X-..-&
$(/.9&36)*1-.5-&

Q`&H+)9&3-&C()8(/*& Y�H&

a`&I-02,/(.&28-5&06#,2,& Y�H&

c`&#0-5,/(.9& Y�H&

N2&J(0(F+/-&

S`&I:2*F-F-.,& Y�H&
Q`&H55)F)02,/(.&3-&*-99()*5-9&
:5(.(F/E)-9&

Y�H&

a`&4X.2F/E)-9&3)&5(.,*^0-&,-**/,(*/20&
HUU*(.,-F-.,9&-.,*-&]HJI@>&
H00/2.5-9&28-5&3-9&1):*/0029&



! #,!

C"5/% <"+.6)3,'/%% @)0/^("+.6)3,'/%

HUU*(.,-F-.,9&28-5&3-9&1):*/0029&
c`&h/(0-.5-&5(.,*-&02&C(C)02,/(.&5/8/0-& Y�H&

O`&J(.,*^0-&3-&02&C(C)02,/(.&

@.,/F/32,/(.&3-9&9-5,-)*9&9(5/2)\&5(.9/3:*:9&
5(FF-&).-&F-.25-&

@.U0)-.5-&9)*&0-9&:0-5,/(.9&-,&02&C(0/,/E)-&0(520-&
@FC(9/,/(.&3-&.(*F-9&9(5/20-9&
>-.25-9&5(.,*-&0-&C*(5-99)9&3-&C2/\&28-5&0-9&
bHIJ&

g`&I-02,/(.&28-5&06#,2,&

N/-.9&28-5&02&b(*5-&')+0/E)-&-,&28-5&0-9&
U(.5,/(..2/*-9&l)3/5/2/*-9&
H,,2E)-9&5(.,*-&02&b(*5-&')+0/E)-&-,&0-9&
U(.5,/(..2/*-9&l)3/5/2/*-9&
'(0/,/E)-9&3-&0),,-&5(.,*-&]HJI@>&

k`&H5,/(.9&3-&3:F2.,r0-F-.,&

J2C,)*-9&-,&C-*,-9&?)F2/.-9&
$2/9/-9=&2,,2E)-9&2)\&U/.2.5-9&-,&q&06/.U*29,*)5,)*-&
'*(5:3)*-9&l)3/5/2/*-9&

$)l:,/(.&q&02&l)9,/5-&

<C:*2,/(.9&3-&02&b(*5-&')+0/E)-&

$()*5-&D&:02+(*2,/(.&C*(C*-&j&@.U(*F2,/(.&:,)3-&3-&C*-99-&

&

N-9& ()*($0/,)*/& 9)/82.,-9& (.,& :,:& 3:121:-9& 3-& 5-,,-& 2CC*(5?-& 5(FC2*:-&D& C2*& *2CC(*,& q&

06(*/1/.-&3-9&9,*)5,)*-9&C2*2F/0/,2/*-9&3)&G)2,-F202=&3)&':*()&-,&3-&02&J(0(F+/-=&:0:F-.,9&

2.20X9:9&32.9&0-&=3'1,'3%(U"=,+3'=&.()9&(+9-*8(.9&0-9&3/UU:*-.5-9&-,&9/F/0/,)3-9&9)/82.,-9&

C()*&5?2E)-&82*/2+0-&3-&5(FC2*2/9(.`&&&&

<"3"(+.3,/+,[0'/% &'/% ()*8$,+/% "31./K% N-9& ,*(/9& 1*()C-9& 2.20X9:9& (.,& :F-*1:& 32.9& ).&

5(.,-\,-&3-&5(.U0/,&2*F:&/.,-*.-=&5-C-.32.,=&/0&-\/9,-&3-9&3/UU:*-.5-9&/FC(*,2.,-9&-.,*-&5-9&

5(.U0/,9`&H)&G)2,-F202&-,&2)&':*()&0-&5(.U0/,&2*F:&.2/,&32.9&0-&523*-&3-&3/5,2,)*-9&F/0/,2/*-9=&

C0)9&*:C*-99/8-&32.9&0-&529&3)&G)2,-F202`&%.&J(0(F+/-=&0-&5(.U0/,&5(-\/9,-&28-5&).&9X9,rF-&

3:F(5*2,/E)-=&2)&F(/.9&2)&9-.9&U(*F-0&AJ%"=&STTT&|&P(.29=&STTa&|&b/1)-*(2&STTR&|&JhI=&

QRRa=&$,2*.=&STTT&|&'/e2**(=&QRRcB`%%

-'/=)*/"#,$,+.%&'%$ab+"+K&J-9&,*(/9&1*()C-9&(.,&-)&5?25).&).&,XC-&3-&*-02,/(.&3/UU:*-.,&28-5&

06#,2,&D&20(*9&E)-&0-9&'HJ&-,&0-9&*(.3-9&C2X92..-9&:,2/-.,&C*(F)-9&-,&0:120/9:-9&3/*-5,-F-.,&



! #%!

C2*& 0-9& #,2,9& *-9C-5,/U9=& 0-9& C2*2F/0/,2/*-9& 5(0(F+/-.9& :,2/-.,& (UU/5/-00-F-.,& 5(.9/3:*:9&

5(FF-&/00:12)\=&FpF-&96/09&21/992/-.,&,()l()*9&28-5&02&5(FC0/5/,:&-,&02&,(0:*2.5-&3-&06#,2,&

A$5?/*F-*=&STTf&|&J%"=&STTT&|&'*(X-5,(&@.,-*3/(5-92.(=&STTf&|&P(.29=&STTa&|&b/1)-*(2=&STTR&|&

JhI=&QRRa&|&<02.(=&QRRQ&|&J(*(.-0=&STTg&|&4-0&'/.(=&STTg&|&$,2*.=&STTT&|&4-1*-1(*/=&STTg&|&

J)+/3-9=&STTT&|&I(F-*(&QRRa&|&I(F-*(=&QRRk&|&I-X-9=&STTS&|&'/e2**(=&QRRc&|&G2*eV.=&QRROB&&

@+30(+03'/K&$-0(.&02&,XC(0(1/-&3-&{20X829&-,&H*l(.2&AQRROB=&0-9&'HJ&-,&0-9&*(.3-9&C-)8-.,&

p,*-& 50299:-9& 5(FF-& }&12*3/-.9& 0(52)\& ~=& 52*& /09& 5(.9,/,)-.,& 3-& 1*2.39& 1*()C-9& 0(52)\&

5(.,*^0:9& C2*& 062*F:-& -,& 3(,:9& 36).-& 9,*2,:1/-& -99-.,/-00-F-.,& 3:U-.9/8-`& %.& (),*-=& 5-9&

1*()C-9&9-&52*25,:*/92/-.,&C2*&).&.(F+*-&:0-8:&3-&F-F+*-9&A-.8/*(.&QkR&RRR&-,&ORR&RRR&

*-9C-5,/8-F-.,B& -,& C2*& 0-& F2.E)-& 3-& *-99()*5-9& F2,:*/-00-9& C()*& 02& 1)-**-& AJ%"=& STTT=&

C2*21*`&OQQ&|&JhI=&QRRa=&!(F-&@@=&C`&cOgB`&N-9&1*()C-9&5(0(F+/-.9&9(.,&C0),^,&50299:9&32.9&

02&52,:1(*/-&}&2*F:9&C2*2F/0/,2/*-9&~=&3:U/./9&5(FF-&F(+/0-9=&28-5&3-9&9,*2,:1/-9&(UU-.9/8-9=&

/.3:C-.32.,9&3-&062*F:-=&F(/.9&.(F+*-)9-9&A-.8/*(.&aR&RRRB=&F2/9&3/9C(92.,&3-&*-99()*5-9&

:5(.(F/E)-9&2+(.32.,-9&AJYII=&QRRk=&C`SgB`&

c/"6'%&'%$"%F,)$'*('K&N-9&'HJ=&0-9&*(.3-9&C2X92..-9&-,&0-9&C2*2F/0/,2/*-9&5(0(F+/-.9&(.,&

9X9,:F2,/E)-F-.,& ),/0/9:& 02& 8/(0-.5-& 5(.,*-& 0-9& C(C)02,/(.9& 5/8/0-9& C()*& 2,,-/.3*-& 0-)*9&

(+l-5,/U9`& Y:2.F(/.9=& /0& -\/9,-& 36/FC(*,2.,-9& 3/UU:*-.5-9& 2)& ./8-2)& 3-9& *-9C(.92+/0/,:9&

2,,*/+):-9&q&5?2E)-&1*()C-`&%.&J(0(F+/-=&0-9&C2*2F/0/,2/*-9&9(.,&0-9&C*/.5/C2)\&25,-)*9&3-&02&

8/(0-.5-& 1:.:*:-9& 32.9& 0-& 5(.,-\,-& 3)& 5(.U0/,& 2*F:&|& 2)& G)2,-F202=& 0-9& 'HJ& 9(.,& q& 02&

3-)\/rF-&C025-&2C*r9&062*F:-&|&-,&2)&':*()=& 0-9&C*/.5/C2)\&*-9C(.92+0-9&:,2/-.,& 0-&$-.,/-*&

0)F/.-)\=& C)/9& 06#,2,& -,& -.U/.& 0-9& *(.3-9& C2X92..-9`& J-,,-& 5(.50)9/(.& -9,& +29:-& 9)*& 0-9&

9,2,/9,/E)-9& *-02,/8-9& 2)\& 8/(02,/(.9& 3-9& 3*(/,9& 3-& 06?(FF-&C)+0/:-9& 32.9& 0-9& *2CC(*,9& 3-9&



! #'!

5(FF/99/(.9&3-&02&8:*/,:&3)&G)2,-F202&ASTTTB&-,&3)&':*()&AQRRaB&-,&3)&J-.,*-&3-&02&>:F(/*-&

"/9,(*/E)-&3-&J(0(F+/-&AQRSaB`&

d)*(+,)*/`&42.9& 0-9& ,*(/9& 529& :,)3/:9=& 0-9& 9,*)5,)*-9& C2*2F/0/,2/*-9& 282/-.,& 02& U(.5,/(.& 3-&

9)*8-/00-*& 0-& ,-**/,(/*-& -,& 3-& 5(.,*^0-*& 02& C(C)02,/(.& -.& ),/0/92.,& 3-9&F:52./9F-9& ,-09& E)-&

06/3-.,/U/52,/(.&-,&06:0/F/.2,/(.&3-&9(/;3/92.,&5(002+(*2,-)*9&3-&02&1):*/002=&0623F/./9,*2,/(.&3-&

02& l)9,/5-=& 06/FC(9/,/(.& 3-& .(*F-9& 9(5/20-9& -,=& 32.9& 0-& 529& 9C:5/U/E)-& 3-& 02& J(0(F+/-=&

06/.,-*8-.,/(.& 32.9& 0-9& C*(5-99)9& :0-5,(*2)\& 0(52)\& -,& 06255)F)02,/(.& 3-& *-99()*5-9&

:5(.(F/E)-9& /00:120-9`& ]/-.& E)-& .()9& (+9-*8/(.9& 3-9& .)2.5-9& 32.9& 5?2E)-& 529=& 0-&

3:8-0(CC-F-.,& 3-& 5-9& U(.5,/(.9& .62& l2F2/9& :,:& 0/F/,:& q& 02& 0),,-& 5(.,*-;/.9)**-5,/(..-00-`&

N6(+l-5,/U& C*/.5/C20& 3-9& C2*2F/0/,2/*-9& 2)& G)2,-F202=& 2)& ':*()& -,& -.& J(0(F+/-& :,2/,& 02&

C*(,-5,/(.&3-&06(*3*-&9(5/20&F-.25:=&.(.&9-)0-F-.,&C2*&06-\/9,-.5-&3-9&1):*/0029=&F2/9&2)99/&

C2*& 02&F(+/0/92,/(.& 3-& 3/UU:*-.,9& 9-5,-)*9& 9(5/2)\& E)/& (.,& *:502F:& ).-& *-3/9,*/+),/(.& 3-9&

820-)*9& 2)& 9-/.& 3-9& 9X9,rF-9& C(0/,/E)-9& A$5?/*F-*=& STTf& |& J%"=& STTT& |& '*(X-5,(&

@.,-*3/(5-92.(=&STTf&|&J@4"=&STfO&|&4-0&'/.(=&STTg&|&$,2*.=&STTT&|&JhI=&QRRa&|&4-1*-1(*/=&

STTg|&7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf&|&'2*3(=&QRRk&|&h20-.5/2&QRRT&|&'/e2**(=&QRRc&

|&'(9232=&QRRT&|&JY>"=&QRSa|&I-X-9&'(9232=&QRSg&|&':*-e=&QRRk&|&G)eFd.&X&>(*-.(=&QRRkB`&&

H),*-F-.,& 3/,=& 0-9& ,*(/9& 5(.U0/,9& 2*F:9& (.,& :,:& 52*25,:*/9:9& C2*& 06-\50)9/(.& C(0/,/E)-=&

:5(.(F/E)-&-,&9(5/20-&3-&02*1-9&9-5,-)*9&3-&02&C(C)02,/(.`&N(*9E)-&0-9&1*()C-9&-\50)9&9-&9(.,&

F(+/0/9:9&-.& U28-)*&36).&5?2.1-F-.,=& 0-& 9X9,rF-&2& *:21/& -.&5*:2.,&3-9& 9,*)5,)*-9&3(.,& 02&

U(.5,/(.&C*/.5/C20-&:,2/,&3-&12*2.,/*&06(*3*-&:,2+0/`&J-5/&-9,&06:0:F-.,&5(FF).&E)/&-\C0/E)-&

06:F-*1-.5-& 3-9& 'HJ=& 3-9& *(.3-9& -,& 3-9& 1*()C-9& C2*2F/0/,2/*-9& 5(0(F+/-.9=& -,& E)/& .()9&

C-*F-,&3-&5(FC*-.3*-&02&C()*9)/,-&3)&C2*2F/0/,2*/9F-&32.9&0-9&529&3)&G)2,-F202&-,&3-&02&

J(0(F+/-`&



! #)!

&

%.& 5-& E)/& 5(.5-*.-& 0-9& C*(5-99)9& 3-& 3:925,/82,/(.& 3)& C2*2F/0/,2*/9F-& -\2F/.:9& 32.9& 0-&

&'0G,Y1'%(U"=,+3'=&.()9&(+9-*8(.9&3-9&3/UU:*-.5-9&C()*&0-9&,*(/9&82*/2+0-9&3-&5(FC2*2/9(.`&&

d,*%&'/%()*8$,+/%"31./K&42.9&0-9&,*(/9&C2X9&:,)3/:9=&02&9:E)-.5-&3-9&:8:.-F-.,9&E)/&C*(8(E)-&

0-& 3:F2.,r0-F-.,& (UU/5/-0& 3-9& C2*2F/0/,2/*-9& -9,& 3/UU:*-.,-`& H)& G)2,-F202=& 0-& 5(.U0/,& 9-&

,-*F/.-&q&02&9)/,-&36).&C*(5-99)9&3-&C2/\&E)/&2&C-*F/9&3-&3:F(+/0/9-*&0-9&1):*/0029`&J6-9,&32.9&

5-&5(.,-\,-&E)-&06#,2,&1)2,:F20,rE)-&C*-.3&02&3:5/9/(.&(UU/5/-00-&3-&3:925,/8-*&0-9&C2,*()/00-9&

A$5?/*F-*=&STTf=&C`&SgT&|&J%"=&STTT=&C2*21*`&gaa&|&]-l2*2.(=&STTO=&C`&QRk&|&H1)/0-*2=&STTc=&

C`&kg&X&kkB`&H)&':*()=&02&1):*/002&-9,&82/.5)-&F/0/,2/*-F-.,&C2*&0-&1()8-*.-F-.,&36H0+-*,(&

b)l/F(*/`&!(),-U(/9=& 5-02&.-& 9/1./U/-& C29& 02& U/.&3)& 5(.U0/,& ./& 02& 3:F(+/0/92,/(.&3-9& *(.3-9&

C2X92..-9&E)/&(.,&5(.,/.):&q&p,*-&/FC)09:-9&C2*&5-&1()8-*.-F-.,`&N6:8:.-F-.,&E)/&F2*E)-&

02&U/.&3)&5(.U0/,&2*F:&C:*)8/-.&-9,&02&5?),-&3-&b)l/F(*/`&t&C2*,/*&3-&5-&F(F-.,=&0-9&*(.3-9&

C-*3-.,&0-&9(),/-.&3-&06#,2,&-,&C2*&5(.9:E)-.,&962UU2/+0/99-.,&AJhI=&QRRa=&!(F-&@@=&C`&cgR&|&

JhI=&QRRa=&!(F-&@@=&C`&cak;cOg&|&N2(9=&QRRT=&C`&SOB`&%.&J(0(F+/-=&02&3:925,/82,/(.&(UU/5/-00-&

3-9&C2*2F/0/,2/*-9&-9,&0-&*:9)0,2,&3-9&.:1(5/2,/(.9&3/*-5,-9&-.,*-&0-9&H7J&-,&0-&1()8-*.-F-.,&

367*/+-&-,&-9,&2.,:*/-)*-&q&02&U/.&3)&5(.U0/,&A'2*3(=&QRRk&|&I(.3-*(9=&QRSc&|&':52),=&QRRa&|&

h20-.5/2=&QRRk&|&J2**/00(=&QRScB`&

J(FC,-&,-.)&3-&5-&E)/&C*:5r3-=&/0&-9,&C(99/+0-&3-&5(.50)*-&E)-=&32.9&0-9&529&2.20X9:9=&/0&.6X&

2&2)5).-&*-02,/(.&3-&52)920/,:&-.,*-&02&U/.&3)&5(.U0/,&2*F:=&02&3/9C2*/,/(.&3-9&1):*/0029&-,&02&

3:5/9/(.&3-&06#,2,&3-&3:925,/8-*&0-9&9,*)5,)*-9&C2*2F/0/,2/*-9=&5-&E)/&5(.U/*F-&E)-&02&U(.5,/(.&

C*/.5/C20-&3)&C2*2F/0/,2*/9F-&-9,&02&C*(,-5,/(.&3-&06(*3*-&9(5/20&F-.25:&-,&.(.&02&0),,-&5(.,*-;

/.9)**-5,/(..-00-`&&



! #*!

X"%&.1)#,$,/"+,)*%'+%$'%&./"31'1'*+K&'2*F/&0-9&529&2.20X9:9=&02&J(0(F+/-&-9,&0-&C2X9&(s&

0-9&C*(5-99)9&3-&3:F(+/0/92,/(.&-,&3-&3:92*F-F-.,&(.,&:,:&0-9&C0)9&282.5:9`&J6-9,&0-&9-)0&529&

(s&3-9&e(.-9&3-&5(.5-.,*2,/(.&(.,&:,:&:,2+0/-9=&3-9&*-1/9,*-9&3-&C-*9(..-9&3:F(+/0/9:-9&(.,&

:,:&:02+(*:9&-,&(s&/0&X&2&-)&255(FC21.-F-.,&/.,-*.2,/(.20&3-&02&C2*,&3-&02&<%H&AJYII=&QRSR=&

C`&cQ=&ca&|&b@'=&QRSc2=&C`&cQ&|&JY>"=&QRSO=&C`&kQB`&H)&G)2,-F202=& 06#,2,&2&(*12./9:&3-9&

5:*:F(./-9&3-&3:F(+/0/92,/(.&2*,/U/5/-00-9=& 92.9&3:U/./*&3-&F:52./9F-9&E)/&12*2.,/99-.,& 0-&

3:9-.121-F-.,&3-9&-\;C2,*()/00-)*9&3-&02&1)-**-&AJ%"=&STTT=&C2*21*`&gaa;gac&|&N2)*2.5-&X&

G(3./5x=& QRRR& |& >@Y7G7H=& QRRQ& |& I(99=& QRSOB`& H)& ':*()=& 2)5).& C*(1*2FF-& 3-&

3:F(+/0/92,/(.&3/*/1:&2)\&*(.3-9&C2X92..-9&.62&:,:&F/9&-.&�)8*-&AH*(.:9=&QRRa=&C`&QkQ=&Qfa&

|&G)-**-*(&]*28(=&QRRO=&C`&QOQ=&Qag&|&b)F-*,(.=&QRRQ=&C`&cTaB`&

462),*-& C2*,=& 0-& C*(5-99)9& 3-& 3:92*F-F-.,& 2& 9-)0-F-.,& :,:& F-.:9& 2)& G)2,-F202& -,& -.&

J(0(F+/-`& N-9& C2,*()/00-9& (.,& 0/8*:& -.8/*(.& Sc& RRR& 2*F-9=& -.& F(X-..-& ).-& C()*& Sf&

C2,*()/00-)*9=&+/-.&E)-&0-)*&3-9,*)5,/(.&.62/,&l2F2/9&:,:&8:*/U/:-&AN2)*2.5-&X&G(3./5x=&QRRR=&

C`&QkB`&N-9&H7J&-.&(.,&0/8*:&Sf&OSR=&-.&F(X-..-&).-&C()*&3-)\&C2*2F/0/,2/*-9=&E)/&(.,&:,:&

3:,*)/,-9&9()9&02&9)C-*8/9/(.&3-&06<%H&Ab@'=&QRRT=&C`&QT;aRB`&%.&5-&E)/&5(.5-*.-&0-&529&3)&

':*()=&062*F-F-.,&-.&C(99-99/(.&3-9&*(.3-9&:,2/,&*2*-&A-.8/*(.&Sg&RRR&2*F-9=&-.&F(X-..-&

).-&2*F-&C2*&SQ&}&*(.3-*(9&~B&-,&(+9(0r,-&A4-0&'/.(=&STTg=&C`&SfSB`&4-&C0)9=&/09&.-&3/9C(9-.,&

C*2,/E)-F-.,&C29&25,)-00-F-.,&3-&F)./,/(.9&A"-.3*/\=&QRRT=&C`&OR=&OSB`&

C3)('//0/%&'%3.,*+.63"+,)*K&$-)0-&02&J(0(F+/-&2&F/9&-.&C025-&).-&9,*)5,)*-&/.9,/,),/(..-00-&

5?2*1:-&3-&5-&C*(5-99)9=&E)/&F-,&-.&�)8*-&-UU/525-F-.,&3-9&C*(1*2FF-9&3-&*:/.,:1*2,/(.&

:5(.(F/E)-=&:3)52,/8-=&C*(U-99/(..-00-&-,&3-&9(/.9&3-&92.,:`&@0&5(.8/-.,&,(),-U(/9&3-&*2CC-0-*&

E)-&5-&C*(5-99)9&2&:,:&02*1-F-.,&5*/,/E):&C()*=&-.,*-&2),*-9&*2/9(.9&D&0-9&/.5(?:*-.5-9&32.9&

0-9&5?/UU*-9&3-9&3:F(+/0/9:9=&02&C2*,/5/C2,/(.&2)\&3:F(+/0/92,/(.9&3-&U2)\&C2*2F/0/,2/*-9=&0-&



! #&!

.(.;*-9C-5,& 3-& 02& 5-992,/(.& 3-9& ?(9,/0/,:9& -,& 06/FC*(8/92,/(.& /./,/20-& E)/& 2& 52*25,:*/9:& 02&

C(0/,/E)-&3-&*:/.,:1*2,/(.&Ah20-.5/2=&QRRT&|&I(.3-*(9=&QRSc&|&'2*3(=&QRRk&|&J)+/3-9=&QRRg&|&

I(F-*(=&QRRkB`&H)&G)2,-F202=&0-9&C2,*()/00-)*9&(.,&*-u)&).-&5(FC-.92,/(.&U/.2.5/r*-&C()*&

28(/*& 9(),-.)& 062*F:-& C-.32.,& 0-& 5(.U0/,`& J-,,-& 5(FC-.92,/(.& 2& :,:& F2,:*/20/9:-& C2*& 0-9&

C2/-F-.,9&8-*9:9&2)\&'HJ&C()*&0-)*&C2*,/5/C2,/(.&2)&C*(1*2FF-&3-&*-U(*-9,2,/(.&}&](9E)-9&

X& H1)29& C2*2& 02& J(.5(*3/2&~`& J-C-.32.,=& 5-,,-& 5(FC-.92,/(.& U/.2.5/r*-& .62& C29& :,:&

5(.9/3:*:-& 5(FF-& ).-& 9,*2,:1/-& 3-& *:/.9-*,/(.& C*(C*-F-.,& 3/,-=& F2/9& 2& C0),^,& :,:& 02&

5(.9:E)-.5-&3-&02&C*-99/(.&-,&3-&06/.,/F/32,/(.&-\-*5:-9&C2*&0-9&C2,*()/00-)*9&9)*&06#,2,&-,&9)*&

02&9(5/:,:&1)2,:F20,rE)-&Ab)F-*,(.&X&I-F/l.9-=&QRRc&|&$d-.e&3-&!-l232=&QRRc&|&HF./9,/-&

@.,-*.2,/(.20-=&QRRQ&|&G2*5M2=&QRRQ&|&J@%Y=&QRRa&|&H02F/002=&QRRQ&|&G2F2e(=&QRSQ&|&I(329=&

QRRTB`& H)& ':*()=& 0-& 9-)0& 9(),/-.& E)-& 0-9& *(.3-9& (.,& *-u)& 2& :,:& 06/.50)9/(.& 36).& C-,/,&

C()*5-.,21-&3-&9-9&F-F+*-9&32.9&0-&'@I&}&'02.&@.,-1*20&3-&I-C2*25/(.-9&~=&F2/9&C29&-.&,2.,&

E)-&9)l-,9&3-&*:/.,:1*2,/(.&32.9&02&8/-&5/8/0-=&9/.(.&5(FF-&8/5,/F-9&3-&02&8/(0-.5-&-.1-.3*:-&

32.9&0-&523*-&3-&02&5(.U*(.,2,/(.&2*F:-&/.,-*.-SS`&

H/.9/=&/0&-9,&C(99/+0-&3-&5(.50)*-&E)-=&32.9&0-9&529&:,)3/:9=&/0&.6X&2&C29&3-&*-02,/(.&-.,*-&02&

F/9-&-.&�)8*-&23:E)2,-&3-9&C*(5-99)9&3-&44I&-,&02&3:925,/82,/(.&3)&C2*2F/0/,2*/9F-`&N2&

J(0(F+/-&-9,&0-&C2X9&(s&02&C-*9/9,2.5-&3)&C?:.(Fr.-&-9,&02&C0)9&:8/3-.,-=&F2/9&56-9,&2)99/&0-&

9-)0&529&(s&3-9&C*(1*2FF-9&3-&44I&(.,&:,:&-UU-5,/8-F-.,&F/9&-.&C025-`&4-&C0)9=&F201*:&0-9&

3/UU/5)0,:9=& 5-9& C*(1*2FF-9& 3/9C(92/-.,& 3-& *-99()*5-9& U/.2.5/r*-9& -,& 36).& 9(),/-.&

/.9,/,),/(..-0& /FC(*,2.,`& N-& 529& /.8-*9-& -9,& (+9-*8:& 2)& ':*()=& (s& /0& .6-\/9,2/,& 2)5).&

C*(1*2FF-&3-&44I&3-9,/.:&2)\&*(.3-9&C2X92..-9=&F2/9&(s&.()9&(+9-*8(.9&062UU2/+0/99-F-.,&

!
SS&h(/*&I2C(*,9&3-&02&4-U-.9(*M2&3-0&')-+0(&3)&':*()&QRRO=&QRRg=&QRRk=&QRRf&-,&QRSa`&



! #(!

3-&5-9&(*12./92,/(.9`&H)&G)2,-F202=&0-&C2*2F/0/,2*/9F-&.62&C29&3/9C2*)=&F2/9&06#,2,&.62&C29&

.(.&C0)9&3:8-0(CC:&3-&C*(5-99)9&3-&44I`&

42.9&0-&+3),/,Y1'%(U"=,+3'B&.()9&28(.9&:,)3/:&0-&C*(5-99)9&3-&,*2.9U(*F2,/(.&3-9&'HJ=&3-9&

*(.3-9& -,& 3-9& C2*2F/0/,2/*-9& 5(0(F+/-.9& q& C2*,/*& 3)& F(F-.,& (s& 06#,2,& 2& 3:5/3:& 3-& 0-9&

3:925,/8-*&(UU/5/-00-F-.,`&t&5-,&:12*3=&3-&C*(U(.3-9&,*2.9U(*F2,/(.9&(.,&:,:&(+9-*8:-9&32.9&

,(),-9&0-9&82*/2+0-9&3-&5(FC2*2/9(.&2.20X9:-9`&!(),-U(/9=&32.9&0-9&529&3)&G)2,-F202&-,&3-&02&

J(0(F+/-=&3-)\&:0:F-.,9&5-.,*2)\&*-9,-.,&5(.9,2.,9&D&06)921-&3-&02&8/(0-.5-&-,&02&U(.5,/(.&3-&

C*(,-5,/(.&3-&06(*3*-&9(5/20&F-.25:`&

-'$"+,)*%"F'(%$ab+"+`&]/-.&E)62)&G)2,-F202&-,&2)&':*()&0-9&1*()C-9&:,)3/:9&-.,*-,/-..-.,&

,()l()*9&).-&*-02,/(.&3/*-5,-&28-5&06#,2,=&5-,,-&*-02,/(.&2&:,:&,*2.9U(*F:-&32.9&5-9&3-)\&529`&

H)&G)2,-F202=&3/UU:*-.,9&1()8-*.-F-.,9=&C()*&3-9&*2/9(.9&:0-5,(*20-9=&(.,&/.9,*)F-.,20/9:&

0-9&*-9,-9&3-9&'HJ=&F2/9&5-)\;5/&(.,&:120-F-.,&3:8-0(CC:&0-)*&C*(C*-&3X.2F/E)-&2U/.&3-&

U2/*-&C*-99/(.&C()*&(+,-./*& 0-9& 5(FC-.92,/(.9& :5(.(F/E)-9&C*(F/9-9`&462),*-&C2*,=& 06#,2,&

1)2,:F20,rE)-& 2& 5(.U(*F:& 362),*-9& 9,*)5,)*-9& 2CC-0:-9& }&P).,29& N(520-9& 3-& $-1)*/323&~&

APN$B&(s&06(.&,*()8-&362.5/-.9&F-F+*-9&3-9&'HJ`&J-9&9,*)5,)*-9=&0:120/9:-9&-.&STTT=&-,&+/-.&

E)-& 3:C-.32.,& ,?:(*/E)-F-.,& 3-& 02& '(0/5-& .2,/(.20-=& 9(.,& 3-8-.)-9& 3-9& (*12./92,/(.9&

5*/F/.-00-9& E)-& 06#,2,& 1)2,:F20,rE)-& .-& C-),& C0)9& 5(.,*^0-*`& H)& ':*()=& 02& 0:1/902,/(.&

2),(*/92.,&06-\/9,-.5-&3-&*(.3-9&C2X92..-9&-9,&,()l()*9&-.&8/1)-)*&-,=&5(FF-&/.3/E):&C0)9&

?2),=&06#,2,&.62&l2F2/9&F/9&-.&�)8*-&3625,/(.9&5(.5*r,-9&C()*&3:925,/8-*&5-9&(*12./92,/(.9`&

>201*:&5-02=&06#,2,&C:*)8/-.&.-&U28(*/9-&./&.-&9(),/-.,&0-&F()8-F-.,&*(.3-*(&3-&02&5(*3/00r*-&

9)3;5-.,*20-=&5-&E)/&-\C0/E)-&C()*E)(/&5-9&(*12./92,/(.9&9(.,&2UU2/+0/-9`&42.9& 0-&529&3-& 02&

J(0(F+/-=& 0-9& *-02,/(.9& 3-& ,(0:*2.5-=& 8(/*-& 3-& 5(FC0/5/,:& 9-& 9(.,& ,*2.9U(*F:-9& -.& ).-&

(CC(9/,/(.&()8-*,-=&52*&0-9&.()8-00-9&U(*F-9&3-&C2*2F/0/,2*/9F-&9(.,&502/*-F-.,&C()*9)/8/-9&



! ,+!

C2*&3/UU:*-.,-9&5(*C9&3-&06#,2,`&J-C-.32.,=&02&C(0/,/E)-&3-&0),,-&5(.,*-&5-9&(*12./92,/(.9&.62&

C29&1:.:*:&0-9&*:9)0,2,9&-9C:*:9&-,=&32.9&3/UU:*-.,-9&*:1/(.9&3)&C2X9=&/0&-\/9,-&-.5(*-&3-9&0/-.9&

3-&5(**)C,/(.&-.,*-&0-9&12.19&5*/F/.-09&-,&0-9&2),(*/,:9`&

@+30(+03'/K& H5,)-00-F-.,& 0-9& 'HJ=& 0-9& *(.3-9& -,& 0-9& C2*2F/0/,2/*-9& 5(0(F+/-.9& (.,& 3-9&

(*12./92,/(.9& ,*r9& 3/UU:*-.,-9`& 42.9& 0-9& ,*(/9& 529=& /0& X& 2& ).-& 3/F/.),/(.& 5(.9/3:*2+0-& 3)&

.(F+*-&3-&F-F+*-9&-,&).&5?2.1-F-.,&32.9&0-)*9&*-02,/(.9&28-5&062*F:-=&5-&E)/&2UU-5,-&0-&

F(3-&36(*12./92,/(.`&H)&G)2,-F202&-,&2)&':*()=&0-9&25,/8/,:9&3-&5-9&9,*)5,)*-9&.-&9(.,&C0)9&

5(.,*^0:-9&C2*&062*F:-=&*2/9(.&C()*&02E)-00-&-00-9&9(.,&3(,:-9&36).-&C0)9&1*2.3-&2),(.(F/-`&

%.&J(0(F+/-=&-00-9&.-&+:.:U/5/-.,&C0)9&3-&02&C-*F/99/8/,:&3-&02&U(*5-&C)+0/E)-=&92)U&32.9&3-9&

9/,)2,/(.9& 3-& 5(**)C,/(.`& %.& (),*-=& -00-9& 5(.9-*8-.,& ).& ./8-2)& :0-8:& 36(*12./92,/(.=&F2/9&

U(.5,/(..-.,&9()9&02&U(*F-&3-&*:9-2)\&-,&.(.&5(FF-&3-9&9,*)5,)*-9&U:3:*:-9=&28-5&).&9-)0&

5(FF2.3-F-.,&)./U/:`&

%.&*-C*-.2.,&02&,XC(0(1/-&3)&C2*2F/0/,2*/9F-&C*(C(9:-&C2*&{20X829&-,&H*l(.2&AQRROB=&./&0-9&

'HJ&./& 0-9& *(.3-9&C2X92..-9&.-&C-)8-.,&p,*-&50299:-9&2)l()*36?)/&-.& ,2.,&E)-&}&12*3/-.9&

0(52)\&~=&52*&-00-9&.-&9(.,&C0)9&3-&1*2.39&1*()C-9&5(.,*^0:9&C2*&062*F:-`&42.9&5-9&3-)\&529=&

0-9&9-)09&:0:F-.,9&E)/&*-9,-.,&9(.,&0-&52*25,r*-&0(520&-,&02&C*:9-.5-&,-**/,(*/20-&32.9&0-9&*:1/(.9&

(s& -00-9& 9(.,& .:-9`& N-9& 1*()C-9& E)/& C-*9/9,-.,& -.& J(0(F+/-& .-& C-)8-.,& .(.& C0)9& p,*-&

5(.9/3:*:9& 5(FF-& }&2*F:-9& C2*2F/0/,2/*-9& ~=& 52*& /09& .-& 3/9C(9-.,& C0)9& 36).-& 9,*2,:1/-&

36-\C2.9/(.&,-**/,(*/20-&3-&,XC-&(UU-.9/U=&F201*:&0-)*&/.,:*p,&q&5(.,*^0-*&3-9&e(.-9&9,*2,:1/E)-9&

C()*&06255)F)02,/(.&3-&*-99()*5-9&/00:120-9`&H)5).&3-&5-9&1*()C-9&.621/,&32.9&0-&523*-&36).&

5(.U0/,&2*F:&/.,-*.-=&:0:F-.,&E)/=&9-0(.&{20X829&-,&H*l(.2=&-9,&).-&52*25,:*/9,/E)-&C*(C*-&3-9&

12*3/-.9&0(52)\&-,&3-9&2*F:-9&C2*2F/0/,2/*-9`&



! ,"!

c/"6'%&'% $"% F,)$'*('K& N-9& 1*()C-9& E)/& C-*9/9,-.,& 2)&G)2,-F202& -,& -.&J(0(F+/-& ),/0/9-.,&

-.5(*-&02&8/(0-.5-&5(.,*-&02&C(C)02,/(.&5/8/0-&5(FF-&(),/0&C*/.5/C20`&$-0(.&0-9&/.U(*F2,/(.9&

*:5(0,:-9&32.9&06:,)3-&3-&C*-99-=&02&C2*,/5/C2,/(.&3-9&'HJ=&3)&PN$&-,&3-9&]HJI@>&32.9&0-9&

8/(02,/(.9& 3-9& 3*(/,9& 3-& 06?(FF-& 9)*8-.)-9& 2C*r9& 02& 9)CC(9:-& 3:925,/82,/(.& 3)&

C2*2F/0/,2*/9F-&-9,&:8/3-.,-`&462),*-&C2*,=&/0&-\/9,-&,()l()*9=&2)&G)2,-F202&-,&-.&J(0(F+/-=&

).&5(.,-\,-&3-&8/(0-.5-&-,&3-&5*/F/.20/,:&E)/&-.5()*21-&06-\-*5/5-&3-&5-,,-&8/(0-.5-&C2*&5-9&

1*()C-9`& J-,,-& 9/,)2,/(.& 9-& F2./U-9,-& .(,2FF-.,& C2*& 02& C()*9)/,-& 3-9& ?(F/5/3-9=& 3-9&

3/9C2*/,/(.9&U(*5:-9=&3-9&25,-9&3-&,(*,)*-=&-.,*-&2),*-9=&2C*r9&02&U/.&3)&5(.U0/,&2*F:`&J-C-.32.,=&

32.9&2)5).&3-&5-9&C2X9&.6-\/9,-.,&3-&5?/UU*-9&F(.,*2.,&02&*-9C(.92+/0/,:&3-&5-9&25,-)*9&32.9&

0-9&25,-9&3-&8/(0-.5-&*:5-.,9SQ`&H)&':*()=&2)&5(.,*2/*-=&.()9&(+9-*8(.9&).-&3/F/.),/(.&3-&02&

8/(0-.5-&2C*r9&02&U/.&3)&5(.U0/,&2*F:Sa`&%.&(),*-=&/0&-9,&5(.9,2,:&32.9&06:,)3-&3-&C*-99-&E)-&0-9&

*(.3-9&C2X92..-9&.6),/0/9-.,&C29&02&8/(0-.5-&5(.,*-&0-9&5/8/0-9=&q&06-\5-C,/(.&3-&062CC0/52,/(.&

3-&C)./,/(.9&32.9&0-)*&*^0-&3623F/./9,*2,/(.&3-&02&l)9,/5-`&

d)*(+,)*/K& %.& 5-& E)/& 5(.5-*.-& 5-,,-& 82*/2+0-& 0-& C*-F/-*& 5?2.1-F-.,& :8/3-.,& -9,& E)-& 0-9&

1*()C-9&25,)-09&.6(.,&C0)9& 02& U(.5,/(.&3-& 0),,-*&5(.,*-& 02&1):*/002`&!(),-U(/9=& 0-9& U(.5,/(.9&

299(5/:-9&2)&5(.,*^0-&3-&02&C(C)02,/(.&9(.,&F2/.,-.)-9=&+/-.&E)-&.()9&(+9-*8/(.9&3-9&.)2.5-9&

36).& C2X9& q& 062),*-`& H)& G)2,-F202=& /09& *-5()*-.,& q& 02& 8/(0-.5-& -,& q& 06/.,/F/32,/(.& C()*&

F2/.,-./*&0-9&9,*)5,)*-9&3-&C()8(/*&U(*F:-9&C-.32.,&0-&5(.U0/,=&C()*&-\/1-*&0-&C2/-F-.,&3-9&

/.3-F./92,/(.9& :5(.(F/E)-9& -,& C()*& -FCp5?-*& 0-9& -.E)p,-9& l)3/5/2/*-9`& 4-& FpF-=& /09&

*-FC0/99-.,&3-9&U(.5,/(.9&0/:-9&q&02&9:5)*/,:&-,&q&0623F/./9,*2,/(.&3-&02&l)9,/5-=&F2/9&2+)9-.,&

F2./U-9,-F-.,&3-&0-)*&C()8(/*`&H)&':*()=&0-9&*(.3-9&C2X92..-9&3-&5(.,*-;/.9)**-5,/(.&9(.,&

!
SQ&%.&5-&E)/&5(.5-*.-&0-&G)2,-F202&8(/*&0-9&*2CC(*,9&3-&02&J@4"&AJ(F/9/V.&@.,-*2F-*/52.2&3-&4-*-5?(9&
")F2.(9B&QRSk=&HF./9,/-&@.,-*.2,/(.20-&QRSk;QRSf=&b*--3(F&"()9-&QRSf&-,&")F2.&I/1?,9&�2,5?&QRSk`&$)*&
02&J(0(F+/-&8(/*&I-1/9,*(&�./5(&3-&hM5,/F29`&
Sa&h(/&*2C(*,&3-&b*--3(F&"()9-!QRSf`&



! ,#!

25,)-00-F-.,& 3-9& (*12./92,/(.9& U2/+0-9=& .(.(+9,2.,=& -00-9& 9(.,& 5(.5-.,*:-9& 9)*& 0-&

3:8-0(CC-F-.,&5(FF).2),2/*-=&0-9&25,/8/,:9&36(CC(9/,/(.&2)\&C*(l-,9&F/./-*9=&02&9)*8-/002.5-&

5/,(X-..-=& 0-&9(),/-.&2)\&9(/.9&36)*1-.5-=& 02&9:5)*/,:&-,& 0623F/./9,*2,/(.&3-& 02& l)9,/5-=&5-9&

3-)\&3-*./r*-9&25,/8/,:9&2X2.,&5(FF-.5:&q&9-&3:8-0(CC-*&C-.32.,&062UU*(.,-F-.,&2*F:`&%.&

J(0(F+/-=&0-9&25,/8/,:9&3-&5(.,*^0-&3-&02&C(C)02,/(.&25,)-00-9&9(.,&9/F/02/*-9&q&5-00-9&F-.:-9&

C-.32.,& 0-& 5(.U0/,&D& 06/.,/F/32,/(.& 3-& 9-5,-)*9& 9(5/2)\& 5(.9/3:*:9& 5(FF-& ).-& F-.25-&

A.(,2FF-.,& 0-9& 0-23-*9& 9(5/2)\&-,& 0-9&8/5,/F-9& *-8-.3/E)2.,& 0-)*9& ,-**-9B=& 06/FC(9/,/(.&3-&

.(*F-9& 9(5/20-9=& 06/.U0)-.5-& 9)*& 0-9& C*(5-99)9& :0-5,(*2)\& 0(52)\=& 0-9& F-.25-9& 5(.,*-& 0-&

C*(5-99)9& 3-& C2/\& 28-5& 0-9& bHIJ& -,=& 362),*-& C2*,=& ,(),-9& 0-9& 25,/8/,:9& 299(5/:-9& q&

06255)F)02,/(.&3-&*-99()*5-9&:5(.(F/E)-9`&

%.U/.=&062.20X9-&5(FC2*2,/8-&3-&06:F-*1-.5-&3)&C2*2F/0/,2*/9F-&2)&G)2,-F202=&2)&':*()&-,&

-.&J(0(F+/-&C-*F-,&3-&5(.50)*-&E)-&06-\/9,-.5-&36).&(*3*-&9(5/20&C-*u)&5(FF-&F-.25:&-9,&

q&06(*/1/.-&3-&02&5*:2,/(.&3-&9,*)5,)*-9&2*F:-9&3(.,&02&U(.5,/(.&C*/.5/C20-&.6-9,&C29&3-&0),,-*&

5(.,*-&02&1):*/002=&F2/9&02&C*(,-5,/(.&3-&5-,&(*3*-&9(5/20`&%.&5(.9:E)-.5-=&02&C-*9/9,2.5-&36).&

5(.,-\,-&32.9& 0-E)-0& 06(*3*-& 9(5/20&()& 0-& 9,2,)&E)(&9(.,& ,()l()*9&5(.9/3:*:9&-.&32.1-*&-9,&

06:0:F-.,& E)/& -\C0/E)-& 02& C()*9)/,-& 3)& C2*2F/0/,2*/9F-`& H/.9/=& 0-9& 9,*)5,)*-9& E)/& -\/9,-.,&

25,)-00-F-.,&2)&G)2,-F202&-,&-.&J(0(F+/-&9(.,=&-.&-UU-,=&).-&U(*F-&3-&C2*2F/0/,2*/9F-=&q&02&

3/UU:*-.5-&3)&':*()`&&&

>201*:&02&9/1.2,)*-&3-9&255(*39&3-&C2/\&-,& 02&3/9C2*/,/(.&3-&02&1):*/002=& ,2.,&2)&G)2,-F202&

E)6-.&J(0(F+/-=& ).& 5(.,-\,-&(s& 5-*,2/.9& 9-5,-)*9& 9(5/2)\&C-*u(/8-.,&3-9&F-.25-9& 5(.,*-&

0-)*9&C*/8/0r1-9&-,&5(.,*-&02&*:C2*,/,/(.&3-9&820-)*9&C-*9/9,-`&'2*&5(.9:E)-.,=&/09&*-5?-*5?-.,&

02& C-*F2.-.5-& 3-& 9,*)5,)*-9& 8/(0-.,-9& E)/& -FCp5?-.,& 3-& C*(U(.3-9& ,*2.9U(*F2,/(.9& 3)&

9X9,rF-& C(0/,/E)-& -,& -.,*28-.,& 0-9& C*(5-99)9& 3-& 3:F(5*2,/92,/(.`& J-C-.32.,=& /0& 5(.8/-.,&



! ,,!

:120-F-.,& 3-& F-.,/(..-*& E)6/0& -\/9,-& 36/FC(*,2.,-9& 3/UU:*-.5-9& -.,*-& 0-9& 1*()C-9&

C2*2F/0/,2/*-9&25,)-09&-,&0-)*9&C*:3:5-99-)*9=&52*&/09&.-&9(.,&C29&.:5-992/*-F-.,&/.,:1*:9&C2*&

0-9&FpF-9&C-*9(..-9=& -.,*-,/-..-.,&3-9& *-02,/(.9&3/UU:*-.,-9&28-5& 06#,2,=&(.,&3-&.()8-00-9&

U(*F-9&36(*12./92,/(.&-,&.-&U(.5,/(..-.,&C0)9&32.9&).&5(.,-\,-&3-&5(.U0/,&2*F:&/.,-*.-`&

42.9&0-&529&3)&':*()=&0-9&C2,*()/00-9&C2X92..-9&(.,&:,:&/.9,*)F-.,20/9:-9&C2*&0-&1()8-*.-F-.,&

b)l/F(*/&32.9& 0-&+),&3-&9-&F2/.,-./*&2)&C()8(/*`&%.&5-&9-.9=& 02& U(.5,/(.&3-&C*(,-5,/(.&3-&

06(*3*-& 9(5/20&E)-&5-9& 9,*)5,)*-9& *-FC0/992/-.,&:,2/,&C*/.5/C20-F-.,&299(5/:-&2)&9(),/-.&3)&

1()8-*.-F-.,`&H/.9/=&0(*9E)-&b)l/F(*/&E)/,,-&0-&C()8(/*=&5-,,-&.:5-99/,:&3/9C2*2_,`&42.9&5-&

.()8-2)&5(.,-\,-=& 0-9& *(.3-9&5-99-.,&3-& *-5-8(/*& 0-& 9(),/-.&3-& 06#,2,=& 962UU2/+0/99-.,&-,&.-&

C-)8-.,&3(.5&C0)9&p,*-&5(.9/3:*:-9&5(FF-&).-&U(*F-&3)&C2*2F/0/,2*/9F-`&

!

& &



! ,%!

9*+3)&0((,:*%

%.&0(9&5(.U0/5,(9&2*F23(9&3-&G)2,-F202=&'-*W&X&J(0(F+/2&9)*1/-*(.&1*)C(9&C2*2F/0/,2*-9&

5*-23(9&5(.&-0&C*(CV9/,(&3-&5(F+2,/*&2&02&1)-**/002&-&/FC-3/*&02&F(8/0/e25/V.&3-&52FC-9/.(9=&

/.3M1-.29=& -9,)3/2.,-9=& 9/.3/52,(9=& F(8/F/-.,(9& C(0M,/5(9& 3-& /eE)/-*32& X& 3-Fd9& 9-5,(*-9&

9(5/20-9&E)-&C*-,-.3/-*2.&02&,*2.9U(*F25/V.&3-0&(*3-.&9(5/20&-9,2+0-5/3(&A{*)/l,&X&x((./.19=&

QRRc=&C`&Qf|&Y29/=&QRRk=&C`&gf|&'/e2**(=&QRRc=&C`&SSk=&SSf|&>-3/.2&X&!:00-e=&STTc=&C`&aa=&acB`&

%.& -9,(9& ,*-9& C2M9-9& 3/U-*-.,-9& 5/*5).9,2.5/29& 00-82*(.& 2& 02& 3-925,/825/V.& (U/5/20& 3-& 029&

*-9C-5,/829&-9,*)5,)*29&C2*2F/0/,2*-9`&

N(9&1*)C(9&C2*2F/0/,2*-9&1)2,-F20,-5(9&3-.(F/.23(9&'2,*)0029&3-&H),(3-U-.92&J/8/0&A'HJB=&

U)-*(.&5*-23(9&C(*&-0&%9,23(&2&C*/.5/C/(9&3-&02&3:5232&3-&0(9&fR9&X&9-&3/9(08/-*(.&(U/5/20F-.,-&

-.& STTg=& 5(F(& *-9)0,23(& 3-& 0(9& 25)-*3(9& 3-& C2e& U/*F23(9& -.,*-& -0& 1(+/-*.(& X& 02&7./323&

I-8(0)5/(.2*/2& Y25/(.20& G)2,-F20,-52& A7IYGB Sc `& $-1W.& 02& J(F/9/V.& C2*2& -0&

%9502*-5/F/-.,(& "/9,V*/5(& AJ%"B SO =& -.& ,(,20& 9-& 3-9F(8/0/e2*(.& QkR`TRg& C2,*)00-*(9&

(*12./e23(9&-.&Q`gca&J(F/,:9&h(0).,2*/(9&3-&4-U-.92&J/8/0Sg&AJ%"=&STTg=&Cd**`&gaaB`& &H&

C-92*&3-& 0(&2.,-*/(*=& 029&'HJ&9-&?2.&F2.,-./3(&25,/829&X&(*12./e2329&5(.&-0&C*(CV9/,(&3-&

-\/1/*&20&%9,23(&).2&5(FC-.925/V.&-5(.VF/52&C(*&0(9&9-*8/5/(9&C*-9,23(9&20&-l:*5/,(&-.&02&

0)5?2&5(.,*2/.9)*1-.,-=&*2eV.&C(*&02&5)20&?2.&C*(F(8/3(&).2&9-*/-&3-&F2./U-9,25/(.-9&E)-&

/.50)X-.&02&,(F2&3-&*-?-.-9&X&-0&+0(E)-(&3-&52**-,-*29`&H9M&F/9F(=&,2F+/:.&5(.,/.W2.&029&

!
Sc&h-*&H5)-*3(&3-&3-*-5?(9&?)F2.(9&U/*F23(&-.&F2*e(&3-&STTc=&H5)-*3(&C2*2&-0&U(*,20-5/F/-.,(&3-0&C(3-*&
5/8/0&X&U).5/V.&3-0&-l:*5/,(&-.&).2&9(5/-323&3-F(5*d,/52&U/*F23(&-.&9-C,/-F+*-&3-&STTg=&H5)-*3(&9(+*-&-0&
5-9-&20&U)-1(&3-U/./,/8(&U/*F23(&-.&3/5/-F+*-&3-&STTg`&
SO&N2&J(F/9/V.&C2*2&-0&%9502*-5/F/-.,(&"/9,V*/5(&AJ%"B&9-&5*-2&5(F(&5(.9-5)-.5/2&3-&0(9&25)-*3(9&3-&C2e&
U/*F23(9&-.,*-&-0&1(+/-*.(&X&02&7IYG`&%9,2&5(F/9/V.&,-.M2&-.,*-&9)9&U).5/(.-9&-9502*-5-*&029&8/(025/(.-9&2&0(9&
3-*-5?(9&?)F2.(9&X&0(9&?-5?(9&3-&8/(0-.5/2&29(5/23(9&20&-.U*-.,2F/-.,(&2*F23(&X&3/0)5/32*&0(9&
25(.,-5/F/-.,(9&?/9,V*/5(9&E)-&00-82*(.&20&5(.U0/5,(`&N(9&*-9)0,23(9&3-&-9,2&/.8-9,/125/V.&U)-*(.&C)+0/523(9&-.&
STTT&-.&-0&/.U(*F-&3-&02&J(F/9/V.&,/,)023(&yG)2,-F202D&F-F(*/2&3-0&9/0-.5/(z`&&&
Sg&%.&STfg&029&'HJ&*-5/+/-*(.&(U/5/20F-.,-&-0&.(F+*-&3-&J(F/,:9&h(0).,2*/(9&3-&4-U-.92&J/8/0&AJ%"=&STTT=&
Cd**`&gQkB`&



! ,'!

-9,*)5,)*29& 3-& C(3-*& 0(520& +292329& -.& 02& 8/(0-.5/2& X& 02& /.,/F/325/V.=& E)-& 0(9& l-U-9& 3-& 029&

C2,*)0029& 5(.9,*)X-*(.& -.& -0& F2*5(& 3-0& 5(.U0/5,(& 2*F23(& 1)2,-F20,-5(& X& E)-& ?2.& 9/3(&

),/0/e2329&C2*2&/FC-3/*&-0&-9502*-5/F/-.,(&3-&02&8-*323&X&C-*C-,)2*&02&/FC)./323&Ab)F-*,(.&

X&I-F/l.9-=&QRRc=&C`&gk|&$d-.e&3-&!-l232=&QRRc=&C`&SO;Sg|&HF./9,M2&@.,-*.25/(.20=&QRRQ+=&C`&

c;O|&'-25(5x&X&]-0,*d.=&QRRk=&C`&g=&Sk&;&SfB`&

%.&-0&529(&3-&'-*W=&-9&.-5-92*/(&3/U-*-.5/2*&-.,*-&029&*(.329&52FC-9/.29&E)-&9-&5(.U(*F2*(.&

-.&-0&.(*,-&3-0&C2M9&3)*2.,-& 0(9&kR& AC*/.5/C20F-.,-&-.& 0(9&3-C2*,2F-.,(9&3-&J2l2F2*52&X&

'/)*2B&X&029&*(.329&5*-2329&-.&02&9/-**2&9)*;5-.,*20&-.&02&3:5232&3-&0(9&fR&AC*/.5/C20F-.,-&-.&

0(9& 3-C2*,2F-.,(9&HX25)5?(& X& P).M.B`& N29& C*/F-*29=& U)-*(.& (*12./e2329& C(*& 0(9&F/9F(9&

52FC-9/.(9&5(.&-0&C*(CV9/,(&3-&0)5?2*&5(.,*2&-0&2+/1-2,(&X&02&/.-U/5/-.5/2&-.&02&23F/./9,*25/V.&

3-& l)9,/5/2`& N29& 9-1).329=& 9-& 3-.(F/.2*(.& (U/5/20F-.,-& J(F/,:9& 3-& H),(3-U-.92& J/8/0&

AJH4BSk&X&9-&(*12./e2*(.&5(.&-0&(+l-,/8(&3-&2C(X2*&20&-l:*5/,(&C-*)2.(&-.&02&0)5?2&5(.,*2&-0&

1*)C(& 1)-**/00-*(& $-.3-*(& N)F/.(9(`& %9,29& W0,/F29& 5(.9,/,)X-.& -0& (+l-,(& 3-& -9,)3/(& 3-0&

C*-9-.,-&,*2+2l(Sf&A$,2*.=&STTS=&C`&Sc|&<02.(&H0(*=&QRRQ=&C`&T|&JhI=&QRRa=&,(F(&@@=&C`&cakB`&&

4-9C):9&3-&02&3-**(,2&3-&$-.3-*(&N)F/.(9(&2&C*/.5/C/(9&3-&02&3:5232&3-&0(9&TR9=&029&*(.329&

52FC-9/.29&5(.,*2/.9)*1-.,-9&.(&9(0(&5(.,/.)2*(.&-\/9,/-.3(=&23-Fd9&U)-*(.&U(*,20-5/329&-&

/FC)092329&C(*&-0&1(+/-*.(&3-&H0+-*,(&b)l/F(*/`&%9&9(0(&?29,2&QRRa=&3-9C):9&3-&02&920/32&3-0&

C*-9/3-.,-&b)l/F(*/&3-0&C(3-*=&E)-&-0&%9,23(&C-*)2.(&3-9/.5-.,/82&02&(*12./e25/V.&3-&-9,(9&

!
Sk&$/&+/-.&029&*(.329&52FC-9/.29&3-&52*d5,-*&5(.,*2/.9)*1-.,-&*-5/+/-*(.&-0&.(F+*-&(U/5/20&3-&JH4&AJ(F/,:9&
3-&H),(3-U-.92&J/8/0B=&-.&02&0/,-*2,)*2&9(+*-&-0&,-F2&9-&),/0/e2&-0&F/9F(&.(F+*-&C2*2&*-U-*/*9-&2&0(9&3(9&,/C(9&
3-&(*12./e25/(.-9`&&
Sf&%.&-0&C*-9-.,-&,*2+2l(&9-&),/0/e2.&/.3/9,/.,2F-.,-&0(9&,:*F/.(9&*(.329&52FC-9/.29=&JH4&X&*(.329&
5(.,*2/.9)*1-.,-9&C2*2&*-U-*/*9-&2&029&-9,*)5,)*29&5*-2329&5(.&-0&U/.&-9C-5MU/5(&3-&5(F+2,/*&2&02&1)-**/002`&H9M&
F/9F(&5)2.3(&-9&-0&529(=&-\C0M5/,2F-.,-&9-&/.3/52&9/&9-&-9,d&?25/-.3(&*-U-*-.5/2&20&F(8/F/-.,(&*(.3-*(&
(*/1/.23(&-.&-0&.(*,-&3-0&'-*W`&



! ,)!

1*)C(9&2*F23(9`&$-1W.& 02&J(F/9/V.&3-& 02&h-*323&X&I-5(.5/0/25/V.&3-0&'-*W& AJhIB!"(&-.&

QRRa& -\/9,M2.& 2C*(\/F232F-.,-& f`RRR& J(F/,:9& 3-& H),(3-U-.92& E)-& 21*)C2+2.& 5-*52& 3-&

ORR`RRRR& *(.3-*(9& AJhI=& QRRa=& ,(F(& @@=& C`& cak=& cgRB`& $/.& -F+2*1(=& 3/U-*-.,-9& 2),(*-9&

9-n202.&E)-&02&.2,)*20-e2&3-&-9,29&(*12./e25/(.-9&?2&52F+/23(&X&E)-&9)9&U).5/(.-9&25,)20-9&

9-& *-025/(.2.& C*/.5/C20F-.,-& 5(.& 02& 23F/./9,*25/V.& 3-& l)9,/5/2=& -0& 3-92**(00(& 0(520& X& 02&

9-1)*/323& 5(F)./,2*/2=& 23(C,2.3(& 29M& 52*25,-*M9,/529& C*(C/29& 3-0& F(8/F/-.,(& *(.3-*(& .(&

5(.,*2/.9)*1-.,-&3-0& .(*,-& 3-0&'-*W& AJhI=&QRRa=& ,(F(& @@=& C`& cOg|&I(3*M1)-e=& QRRk=& C`& T|&

<02.(=&QRRQ=&C`&SO|&b)F-*,(.&X&I-F/l.9-=&QRRc=&C`&gc;gkB`&

%.&J(0(F+/2=&0(9&1*)C(9&C2*2F/0/,2*-9&U)-*(.&/FC)0923(9&2&0(&02*1(&3-&02&3:5232&3-&0(9&fR9&

C(*& 3/U-*-.,-9& 25,(*-9& -.,*-& 0(9& E)-& 9-& /.50)X-.& 029& :0/,-9& *-1/(.20-9=& -0& -l:*5/,(& X& 0(9&

.2*5(,*2U/52.,-9&AI(F-*(=&QRRaB`&N29&3/8-*929&-9,*)5,)*29&C2*2F/0/,2*-9&E)-&9)*1/-*(.&2&0(&

02*1(&3-0&C2M9&9-&)./-*(.&-.&STTk&C2*2&5*-2*&029&H),(3-U-.929&7./329&3-&J(0(F+/2&AH7JBQR`&

%.&-0&2n(&QRRa=&-9,-&1*)C(&2*F23(&U/*F2&).&25)-*3(&3-&C2e&5(.&-0&1(+/-*.(&3-0&-.,(.5-9&

C*-9/3-.,-&[082*(&7*/+-&h:0-e&AQRRQ;QRSRB=&3(.3-&9-&5(FC*(F-,-.&2&-.,*-12*&029&2*F29&-&

/./5/2*& ).& C*(5-9(& 3-& 3-9F(8/0/e25/V.& 1*23)20 QS `& H9M& -.,(.5-9=& -.,*-& QRRa& X& QRRg& 9-&

3-9F(8/0/e2*(.& aQ`QSR% C2*2F/0/,2*-9& A'*-9/3-.5/2& 3-& 02& I-CW+0/52=& <U/5/.2& 3-0& H0,(&

J(F/9/(.23(&C2*2&02&'2e=&QRRg=&C`&TTB=&9/.&-F+2*1(=&029&25,/8/323-9&2*F2329&X&5*/F/.20-9&3-&

-9,29&-9,*)5,)*29&.).52&5-92*(.&X&-.&9)9&2.,/1)29&e(.29&3-&/.U0)-.5/2&9-&9/1)/-*(.&*-1/9,*2.3(&

!
ST&4-9C):9&3-&02&920/32&3-0&C(3-*&3-&H0+-*,(&b)l/F(*/=&-0&1(+/-*.(&3-&,*2.9/5/V.&C*(F)-8-&02&5*-25/V.&3-&02&
J(F/9/V.&3-&02&h-*323&X&I-5(.5/0/25/V.=&-.52*1232&3-&-02+(*2*&).&/.U(*F-&E)-&C-*F/,/-*2&y-9502*-5-*&02&
.2,)*20-e2&3-0&C*(5-9(&X&0(9&?-5?(9&3-0&5(.U0/5,(&2*F23(&/.,-*.(&E)-&8/8/V&'-*W&-.,*-&STfR&X&QRRR|&29M&5(F(&
3-,-*F/.2*&029&*-9C(.92+/0/323-9&3-*/82329&3-&029&FW0,/C0-9&8/(025/(.-9&3-&0(9&3-*-5?(9&?)F2.(9&(5)**/329&-.&
-9,-&C-*/(3(z&AJhI=&QRRa=&!(F(&@=&C`&STB`&
QR&%.&2E)-0&-.,(.5-9=&029&H7J&21*)C2+2.&02&F2X(*&C2*,-&3-&029&-9,*)5,)*29&C2*2F/0/,2*-9&E)-&(C-*2+2.&-.&-0&
C2M9=&5(.9,/,)X:.3(9-&29M&-.&-0&1*)C(&Fd9&U)-*,-&X&5(.&F2X(*&C*-9-.5/2&,-**/,(*/20`&Y(&(+9,2.,-=&5(F(&9-&
3/95),/*d&2&0(&02*1(&3-0&,*2+2l(=&-.&J(0(F+/2&-0&U-.VF-.(&C2*2F/0/,2*&.).52&,)8(&).&52*d5,-*&)./U/523(`&
QS&h-*&yH5)-*3(&3-&$2.,2&b-&3-&I20/,(&C2*2&5(.,*/+)/*&2&02&C2e&3-&J(0(F+/2z=&U/*F23(&-.&l)0/(&3-&QRRa&-.&
!/-**20,2=&JV*3(+2`&&&



! ,*!

/FC(*,2.,-9&./8-0-9&3-&8/(0-.5/2&AH0(.9(=&G/*203(=&X&$/-**2=&QRRk=&C`&ScR|&G(.ed0-e=&QRRk=&C`&

QkR=& QkS|& '2*3(=& QRRk=& C`& SOg=& SkQ|& 7./8-*9/323& Y25/(.20& 3-& J(0(F+/2=& QRRf=& C`& SRc|&

h20-.5/2=&QRRT=&C`&QRa=&QRcB`&

N2&.2,)*20-e2&3-&029&(*12./e25/(.-9&E)-&C-*9/9,/-*(.&3-9C):9&3-&02&3-9F(8/0/e25/V.&3-&029&

H7J&?2&9/3(&2FC0/2F-.,-&3/95),/32&-.&-0&C2M9`&'2*2&201).(9&2.20/9,29=&9-&,*2,2&3-&).2&.)-82&

1-.-*25/V.& 3-& C2*2F/0/,2*-9& A.-(C2*2F/0/,2*-9B=& E)-& 2& C-92*& 3-& 029& 3/U-*-.5/29& 5(.& 9)9&

2.,-5-9(*-9& 9(.& 502*2F-.,-& -0& *-9)0,23(& 3-0& *-2*F-& X& 02& *-(*12./e25/V.& 3-& 0(9& 2.,/1)(9&

+0(E)-9& 9)C)-9,2F-.,-& 3-9F(8/0/e23(9& AI(F-*(& X& H*/29=& QRRf|& I(F-*(& X& H*/29=& QRSR|&

h20-.5/2=&QRSgB`&'2*2&0(9&9-5,(*-9&(U/5/20-9&-.&52F+/(=&9-&,*2,2&3-&(*12./e25/(.-9&5*/F/.20-9=&

.(&5(.,*2/.9)*1-.,-9=&/.,-*-92329&-\50)9/82F-.,-&-.&02&25)F)025/V.&3-&*-5)*9(9&-5(.VF/5(9&

AJYII=&QRRk|&'/e2**(=&QRRT=&C`&SQTB`&%9&C(*&-9,2&*2eV.&E)-&3)*2.,-&-0&1(+/-*.(&3-0&C*-9/3-.,-&

7*/+-&U)-*(.&3-.(F/.2329&(U/5/20F-.,-&5(F(&+2.329&5*/F/.20-9&A]HJI@>B=&2C-02,/8(&E)-&

23-Fd9&C*-,-.3M2&-9,2+0-5-*&).2&502*2&3/U-*-.5/25/V.&5(.&0(9&2.,/1)(9&1*)C(9&C2*2F/0/,2*-9QQ`&&

%9,2& 8/9/V.& 3-& 0(9& *-F2.-.,-9& 3-0& C2*2F/0/,2*/9F(& -.,-.3/3(9& 5(F(& 9/FC0-& 5*/F/.20/323&

(*12./e232=&U)-&*-C02.,-232&-.&-0&1(+/-*.(&3-0&C*-9/3-.,-&P)2.&>2.)-0&$2.,(9&AQRSR;QRSfBQa`&

$/&+/-.&-9,-&1(+/-*.(& /.9/9,/V& -.&E)-& 029&(*12./e25/(.-9& 9)5-9(*29&3-0&C2*2F/0/,2*/9F(&.(&

,-.M2.&).&52*d5,-*&C(0M,/5(=&9/&25-C,V&E)-&-0&U-.VF-.(&-*2&Fd9&5(FC0-l(&X&C*(U).3(&3-&0(&E)-&

?29,2&-0&F(F-.,(&9-&?2+M2&E)-*/3(&*-5(.(5-*`&4-+/3(&2&0(&2.,-*/(*=&3/5?29&-9,*)5,)*29&U)-*(.&

*-+2),/e2329& 5(F(& G*)C(9& H*F23(9& <*12./e23(9& AGH<B& X& 25,)20F-.,-& 9-& C02.,-2& ).2&

-9,*2,-1/2&3-&5(F+2,-&+2l(&0(9&C2*dF-,*(9&3-0&5(.U0/5,(&2*F23(&/.,-*.(&E)-&/.8(0)5*2&2&029&

b)-*e29&>/0/,2*-9&X&.(&9V0(&2&02&C(0/5M2&.25/(.20&AG2*5M2=&$/082&X&>212002.-9=&QRSfB`&&

!
QQ&h-*&3-5*-,(&Qakc&3-&QRSR&F-3/2.,-&-0&5)20&9-&5*-2&02&J(F/9/V.&@.,-*/.9,/,)5/(.20&5(.,*2&029&]2.329&X&I-3-9&
J*/F/.20-9&X&9-&-9,2+0-5-&02&C(0M,/52&C2*2&5(F+2,/*&-9,29&(*12./e25/(.-9`&
Qa&h-*&4/*-5,/82&Y�&SO&3-0&>/./9,-*/(&3-&4-U-.92&-\C-3/32&-.&F2X(&3-&QRSg`&



! ,&!

H9M&-.,(.5-9=&2).E)-&-.&G)2,-F202=&'-*W&X&J(0(F+/2&9-&23-02.,2*(.&C*(5-9(9&5(.&-0&U/.&3-&

3-925,/82*& 0(9& *-9C-5,/8(9& 1*)C(9=& -.& 02& C*d5,/52& -9,(9& C-*9/9,-.& X& 9/1)-.& (C-*2.3(`& %.&

5(.9-5)-.5/2=& -9& C-*,/.-.,-& C*-1).,2*9-& 9/& -9,29& -9,*)5,)*29& 9(.& ,(328M2& ).2& U(*F2& 3-&

C2*2F/0/,2*/9F(& X& 5)d0-9& 9(.& 029& *2e(.-9& E)-& -\C0/52.& 9)& 5(.,/.)/323`& H9M=& 02& C*-9-.,-&

/.8-9,/125/V.&9-&C*(C(.-&5(F(&(+l-,/8(&C*/.5/C20&2.20/e2*&3-93-&).2&C-*9C-5,/82&5(FC2*232&

-0& C*(5-9(& 3-& ,*2.9U(*F25/V.& 3-& 029& 'HJ=& 029& *(.329& 52FC-9/.29& X& 0(9& C2*2F/0/,2*-9&

5(0(F+/2.(9&2&C2*,/*&3-0&F(F-.,(&-.&E)-&0(9&*-9C-5,/8(9&%9,23(9&,(F2.&02&3-5/9/V.&(U/5/20&

3-& 3-925,/82*& -9,(9& 1*)C(9`& N(9& (+l-,/8(9& -9C-5MU/5(9& 9-*d.& 9/1)/-.,-9D& S`& J(FC*-.3-*& -0&

(*/1-.&3-&0(9&1*)C(9&C2*2F/0/,2*-9&(+l-,(&3-&-9,)3/(`&Q`&H.20/e2*&0(9&C*(5-9(9&E)-&00-82.&2&02&

3-925,/825/V.&(U/5/20&3-0&C2*2F/0/,2*/9F(&-.&G)2,-F202=&'-*W&X&J(0(F+/2`&a`&@3-.,/U/52*&029&

52*25,-*M9,/529&X&U).5/(.-9&25,)20-9&3-&029&'HJ=&029&*(.329&52FC-9/.29&X&0(9&C2*2F/0/,2*-9&

5(0(F+/2.(9`&J(.&-0&U/.&3-&*-9C(.3-*&02&C*-1).,2&3-&/.8-9,/125/V.&X&5)FC0/*&0(9&(+l-,/8(9&
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1*)C(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& 3-9C):9& E)-& -0& %9,23(& ,(F2& 02& 3-5/9/V.& (U/5/20& 3-&

3-925,/82*0(9`&&

%9&/FC(*,2.,-&C*-5/92*&E)-&-0&2.d0/9/9&3-&0(9&Q`TcT&*-1/9,*(9&3-&C*-.92&-.5(.,*23(9&.(&,/-.-&

).&52*d5,-*&5)2.,/,2,/8(`&H).E)-&9-&5(.,2+/0/e2&-0&.WF-*(&3-&2*,M5)0(9&3-&5232&52,-1(*M2&X&

9)+52,-1(*M2& A8-*& ,2+029& SR=& SQ& X& Sa& 52CM,)0(& aB=& 0(9& ?2002e1(9& .(& 9-& +292.& -.& F-3/329&

-9,23M9,/529`&%0& (+l-,/8(&3-& -9,2& *-8/9/V.&3-&C*-.92& -9& -\,*2-*& /.U(*F25/V.& 5)20/,2,/82&E)-&



! %'!

C-*F/,2&5(FC*-.3-*&02&5(.U/1)*25/V.&25,)20&3-0&U-.VF-.(&X&5(.9,*)/*&).2&52*25,-*/e25/V.&-.&

C*(U).3/323&+29232&-.&02&-8/3-.5/2&-FCM*/52`&

%.&-9,-&-l-*5/5/(&2.20M,/5(&.(&9-&C*-,-.3-&29)F/*&E)-&02&/.U(*F25/V.&C)+0/5232&C(*&0(9&F-3/(9&

3-&5(F)./525/V.&-9&).&*-U0-l(&-\25,(&3-&02&*-20/323&-9,)3/232&-.&5232&C2M9=&C)-9&0(9&F-3/(9&

502*2F-.,-&8/9/+/0/e2.&5/-*,(9&,-F29&X&3-l2.&-.&02&(95)*/323&(,*(9`&$/.&-F+2*1(=&).2&*-8/9/V.&

l)/5/(92& X& 9/9,-Fd,/52& 9(+*-& 02& /.U(*F25/V.& E)-& C)+0/52& 02& C*-.92=& 9/& C-*F/,-& ).2&

52*25,-*/e25/V.& 25-*,232& 9(+*-& -0& U-.VF-.(& E)-& 9-& C*-,-.3-& 5(FC*-.3-*=& -.& -9,-& 529(& 02&

F),25/V.&3-0&U-.VF-.(&C2*2F/0/,2*`&H3/5/(.20F-.,-&-.&G)2,-F202&X&'-*W=&2&3/U-*-.5/2&3-&

J(0(F+/2=& .(& -\/9,-.& -9,)3/(9& 25,)20/e23(9& 9(+*-& 029& 'HJ& X& 029& *(.329& 52FC-9/.29&

5(.,*2/.9)*1-.,-9=& *2eV.& C(*& 02& 5)20& -*2& .-5-92*/(& +)952*& ).2& U)-.,-& 3-& /.U(*F25/V.& E)-&

2C(*,2*2&32,(9&*-5/-.,-9&C2*2&0(9&,*-9&529(9&3-&-9,)3/(9`&

!2F+/:.&-9&.-5-92*/(&*-5(.(5-*&E)-&-.&-0&3-92**(00(&3-&02&*-8/9/V.&3-&C*-.92&9-&C*-9-.,V&).2&

3/U/5)0,23&/FC(*,2.,-`&%.&0(9&529(9&3-&G)2,-F202&X&'-*W&-0&255-9(&2&0(9&5(.,-./3(9&3/1/,20-9&

3-& 0(9&F-3/(9& 5(.9)0,23(9& -9& +29,2.,-& 0/F/,23(& C)-9& 0(9& +)9523(*-9& U).5/(.2.& 3-& U(*F2&

3-U/5/-.,-=&9(02F-.,-&9-&20F25-.2&/.U(*F25/V.&*-02,/82F-.,-&*-5/-.,-&X&.(&-9,d.&3/9C(./+0-9&

,(3(9& 0(9& 5(.,-./3(9& E)-& 9-& C)+0/52.& -.& 02& 8-*9/V.& /FC*-92`&%.&J(0(F+/2& -.& 52F+/(& 0(9&

+)9523(*-9&9(.&Fd9&282.e23(9=&20F25-.2.&).2&1*2.&52.,/323&3-&/.U(*F25/V.&X&C-*F/,-.&-0&

255-9(&2&02&F2X(*&C2*,-&3-&0(9&5(.,-./3(9&/FC*-9(9&X&3/1/,20-9`&$/,)25/V.&E)-&-\C0/52&-.&C2*,-&

C(*E)-&-0&.WF-*(&3-&2*,M5)0(9&-.&J(0(F+/2&-9&F)5?M9/F(&Fd9&20,(&E)-&-.&'-*W&X&G)2,-F202`&

&

&

&



! %)!

"#$%#!+)!<#0/=,$4#2!1/!53#2'>'5#5'?&!+$/&2#!+,$!+#42!
!

C">/% <"+'6)3>"/%% @0#("+'6)3>"/%

G)2,-F202&

S`&J(FC-.925/V.&-5(.VF/52&'HJ&&

J*M,/529&X&3/U/5)0,23-9&
'21(9&-U-5,)23(9&
>(8/0/e25/(.-9&

%0-55/(.-9&

Q`&@.8-9,/125/(.-9&5(.,*2&029&'HJ&
'*(5-3/F/-.,(9&l)3/5/20-9&
@.,-*U-*-.5/2&-9502*-5/F/-.,(&3-&02&8-*323&

a`&PN$&AP).,29&N(520-9&3-&$-1)*/323B&

J(.,*(0&9(+*-&02&C(+025/V.&

H+)9(&3-&C(3-*&
H5,/8/323-9&5*/F/.20-9&

I-1)025/V.&-9,2,20&

'-*W&

S`&J(.,*(0&9(+*-&02&C(+025/V.&

<C(9/5/V.&F/.-*M2&
H3F/./9,*25/V.&3-&l)9,/5/2&

$-1)*/323&
h--3)*M2&5/)3232.2&
H,-.5/V.&3-&-F-*1-.5/29&

Q`&H+)9(&C(3-*& Y�H&

a`&I-025/V.&5(.&-0&%9,23(& Y�H&

c`&%0-55/(.-9& Y�H&

J(0(F+/2&

S`&I-2*F-& Y�H&
Q`&H5)F)025/V.&3-&*-5)*9(9&-5(.VF/5(9& Y�H&

a`&4/.dF/529&3-&5(.,*(0&,-**/,(*/20&

%.U*-.,2F/-.,(9&-.,*-&]HJI@>&

H0/2.e29&5(.&1)-**/0029&
%.U*-.,2F/-.,(9&5(.&1)-**/0029&

c`&h/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0& Y�H&

O`&J(.,*(0&9(+*-&02&C(+025/V.&

@.,/F/325/V.&9-5,(*-9&9(5/20-9&5(.9/3-*23(9&).2&
2F-.2e2&

@.U0)-.5/2&-.&-0-55/(.-9&X&C(0M,/52&0(520&
@FC(9/5/V.&.(*F29&9(5/20-9&
HF-.2e29&20&C*(5-9(&3-&C2e&5(.&029&bHIJ&

g`&I-025/V.&5(.&-0&%9,23(&

h/.5)025/V.&b)-*e2&'W+0/52&X&U).5/(.2*/(9&
l)3/5/20-9&

H,2E)-9&b)-*e2&'W+0/52&X&U).5/(.2*/(9&l)3/5/20-9&
'(0M,/529&C2*2&5(F+2,/*&029&]HJI@>&

k`&H55/(.-9&3-9F2.,-02F/-.,(&

J2C,)*29&X&+2l29&
@.52),25/(.-9=&1(0C-9&2&029&U/.2.e29&X&2&02&
/.U*2-9,*)5,)*2&
'*(5-9(9&l)3/5/20-9&
$(F-,/F/-.,(&2&02&l)9,/5/2&

<C-*25/(.-9&b)-*e2&'W+0/52&

b)-.,-D&%02+(*25/V.&C*(C/2&j&@.U(*F25/V.&*-8/9/V.&3-&C*-.92&

!

! !



! %*!

<"=>+0$)%9?%@036,1,'*+)%&'$%="3"1,$,+"3,/1)%'*%A0"+'1"$"B%C'3D%5%<)$)1#,"%

%.& -9,-& 52CM,)0(& 9-& -9,)3/2& -0& 9)*1/F/-.,(& 3-& 029& 'HJ=& 029& *(.329& 52FC-9/.29& X& 0(9&

C2*2F/0/,2*-9&5(0(F+/2.(9=&2&C2*,/*&3-&5/.5(&82*/2+0-9&3-&5(FC2*25/V.`&N2&C*/F-*2&9-&*-U/-*-&

2&029&52*25,-*M9,/529&3-&0(9&5(.U0/5,(9&2*F23(9&3-&G)2,-F202=&'-*W&X&J(0(F+/2`&%0&(+l-,/8(&

-9&5(FC*-.3-*&-0&5(.,-\,(&-.&-0&E)-&9)*1-.&X&9-&3-92**(002.&0(9&1*)C(9&-9,)3/23(9&A9-55/(.-9&

S`S=&Q`S&X&a`SB`&N2&9-1).32&82*/2+0-&9-&*-025/(.2&5(.&-0&(*/1-.&3-&0(9&1*)C(9&C2*2F/0/,2*-9&X&

02&*-9C(.92+/0/323&3-0&%9,23(&-.&9)&5(.U(*F25/V.&A9-55/(.-9&S`Q=&Q`Q&X&a`QB`&N2&,-*5-*2&2.20/e2&

029&U).5/(.-9&E)-&5)FC0/-*(.&0(9&1*)C(9&C2*2F/0/,2*-9&-.&0(9&*-9C-5,/8(9&5(.U0/5,(9&2*F23(9`&

%9,29&U).5/(.-9&9-&-.,/-.3-.&5(F(&-0&5(.l).,(&3-&25,/8/323-9&3-9,/.2329&2&F2.,-.-*&-0&(*3-.&

-9,2+0-5/3(&A9-55/(.-9&S`a=&Q`a&X&a`aB`&N2&5)2*,2&82*/2+0-&5(FC2*2&02&-9,*)5,)*2&/.,-*.2&3-&0(9&

,*-9&1*)C(9=&-9C-5MU/52F-.,-&029&3/F-.9/(.-9=&(*12./e25/V.=&)+/525/V.&1-(1*dU/52&X&*-5)*9(9&

A9-55/(.-9&S`c=&Q`c&X&a`cB`&N2&E)/.,2&-\2F/.2&-0&)9(&3-&02&8/(0-.5/2&C(*&C2*,-&3-&029&C2,*)0029=&

029&*(.329&52FC-9/.29&X&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9&A9-55/(.-9&S`O=&Q`O&X&a`OB`&&

%.&02&W0,/F2&9-55/V.=&2&C2*,/*&3-&-9,-&2.d0/9/9&5(FC2*23(&X&*-,(F2.3(&5/-*,(9&-0-F-.,(9&3-&

0(9& -.U(E)-9& 9/9,:F/5(& X& U).5/(.20/9,2=& 9-& 5(.9,*)X-& ).2& 5(.5-C,)20/e25/V.& ,-V*/52& 3-0&

U-.VF-.(& C2*2F/0/,2*=& 3(.3-& 9-& 2*1)F-.,2& E)-& 02& U).5/V.& C*/.5/C20& E)-& 5)FC0/-*(.& 0(9&

C2*2F/0/,2*-9& -.& 0(9& *-9C-5,/8(9& 5(.U0/5,(9& 2*F23(9& U)-& 02& C*(,-55/V.& 3-0& (*3-.& 9(5/20&

2F-.2e23(=&-.,-.3/3(&5(F(&02&3/9,*/+)5/V.&3-&820(*-9&-\/9,-.,-&-.&).&3-,-*F/.23(&9/9,-F2&

C(0M,/5(&A9-55/V.&cB`&&

&



! %&!

JKJ%e$%<)*8$,(+)%"31"&)%60"+'1"$+'()!

%.&5(.U0/5,(&2*F23(&1)2,-F20,-5(&/./5/2&-.&02&3:5232&3-&0(9&gR=&5)2.3(&9-&5(.U(*F2.&0(9&

C*/F-*(9&F(8/F/-.,(9&1)-**/00-*(9&X&,-*F/.2&-.&STTg&3-9C):9&3-&).&C*(5-9(&3-&C2e&5(.&02&

7IYG`& $/.& -F+2*1(=& -9& .-5-92*/(& *-920,2*& 201).29& 5(.9,2.,-9& ?/9,V*/529& C*-9-.,-9& -.&

G)2,-F202&3-93-&02&/.3-C-.3-.5/2&3-&%9C2n2=&E)-&-\C0/52.&C(*E)-&02&1)-**2&9-&C*-5/C/,2&-.&

0(9&gR`&%.,*-&-9,29&5(.9,2.,-9&02&J(F/9/V.&C2*2&-0&%9502*-5/F/-.,(&"/9,V*/5(&3-&G)2,-F202&

AJ%"B& 9-n202& C2*,/5)02*F-.,-& ,*-9D& 02& C(+*-e2=& ).2& ,*23/5/V.& 3-& 3/5,23)*29& F/0/,2*-9&

F2*5232F-.,-&*-C*-9/829&X&-0&*25/9F(&X&02&-\C0(,25/V.&3-&02&C(+025/V.&/.3M1-.2&AJ%"=&STTT=&

Cd**`&g=&Sc=&afB`&

4-93-& 02&:C(52&3-& 02&5(0(./2&X&C(9,-*/(*F-.,-&3)*2.,-& 02& /.3-C-.3-.5/2=& 9-&1-.-*2*(.&-.&

G)2,-F202&C*(5-9(9&3-&5(.5-.,*25/V.&3-&02&,/-**2&X&3-&02&*/E)-e2&-.&F2.(9&3-&).2&C-E)-n2&

F/.(*M2& +02.52& (& 023/.2 Qc =& 5)X2& C*/.5/C20& 5(.9-5)-.5/2& U)-& ).2& 9/,)25/V.& 3-& C(+*-e2&

1-.-*20/e232&-.&2FC0/(9&9-5,(*-9&3-& 02&C(+025/V.=&9/,)25/V.&E)-&C-*9/9,-&?29,2&?(X&AP(.29=&

STTa=&C`&cR|&J%"=&STTT=&Cd**`&g;fB`&&

%.&*-025/V.&5(.&-0&*25/9F(&X&02&-\C0(,25/V.&3-&02&C(+025/V.&/.3M1-.2=&P(.29&2U/*F2&E)-&3-93-&

02& 5(0(./2& -9,2& C(+025/V.& U)-& 9(F-,/32& 2& 3/U-*-.,-9& U(*F29& 3-& yi,*2+2l(& U(*e23(& X&

9-*8/3)F+*-& 2& +29-& 3-& 3-)329=& 5)X(& C*(CV9/,(& -*2& 3(F/.2*0(9& X& (+0/12*0(9& 2& C*(3)5/*&

-\5-3-.,-9&-5(.VF/5(9z&ASTTa=&C`&cSB`&H9M&F/9F(=&02&5(.9(0/325/V.&3-&02&-5(.(FM2&52U-,-*2&

2&C*/.5/C/(9&3-0&9/10(&��&X&02&5(.9-5)-.,-&-\C2.9/V.&3-&0(9&5)0,/8(9&3-&52U:=&Fd9&-\/1-.,-9&

-.&F2.(&3-&(+*2=&C*(U).3/e2.&02&-\C0(,25/V.&3-&0(9&/.3M1-.29&E)-&9(.&(+0/123(9&2&,*2+2l2*&-.&

!
Qc&N(9&023/.(9&9(.&).2&C2*,-&3-&02&C(+025/V.&1)2,-F20,-52&E)-&*-9)0,2&3-&02&F-e502&*25/20&-.,*-&/.3M1-.29&X&
5*/(00(9`&%9,2&C(+025/V.&023/.2&29)F-&029&5(9,)F+*-9&X&820(*-9&C*(C/(9&3-&0(9&5*/(00(9&X&0(9&-9C2n(0-9`&&N(9&
023/.(9&U)-*(.&/./5/20F-.,-&,*2+2l23(*-9&0/+*-9&9/.&,/-**2=&C-*(&1*25/29&2&02&-5(.(FM2&52U-,-*2&3-&U/.20-9&3-0&
9/10(&�@�&X&C*/.5/C/(9&3-0&9/10(&��=&201).(9&023/.(9&9-&5(.8/-*,-.&-.&?25-.323(9=&).2&5029-&9(5/20&-.&295-.9(&
E)-&0(1*2&/.5(*C(*2*9-&2&0(9&9-5,(*-9&3/*/1-.,-9&AP(.29=&STTa=&C`&cSB`&



! %(!

5(.3/5/(.-9& 02+(*20-9& /.l)9,29& AP(.29=& STTa=& C`& ccB`&H9M=& 9-& -9,2+0-5-.& 029& 5(.3/5/(.-9& 3-&

-\50)9/V.&+2l(& 029&5)20-9&8/8-.&?29,2&?(X&0(9& /.3M1-.29&1)2,-F20,-5(9=&E)-&*-C*-9-.,2.&-0&

cOo&3-0&,(,20&3-&02&C(+025/V.&AJ%"=&STTT=&Cd**`&SO|&b/1)-*(2=&STTR=&C`&SSOB`&

%9,2& 9/,)25/V.& U)-& C-*C-,)232& C(*& -0& %9,23(& 2& 0(& 02*1(& 3-& 0(9& 2n(9=& E)/-.& 9-& -.52*1V& 3-&

C*(,-1-*& 0(9& /.,-*-9-9&3-& 0(9&Fd9&C(3-*(9(9&-.&3-,*/F-.,(&3-& 02&C(+025/V.&F2X2&X&3-& 0(9&

F-9,/e(9&C(+*-9&AJ%"=&STTT=&Cd**`&SS|&P(.29=&STTa=&C`&cgB`&J(F(&5(.9-5)-.5/2=&9-&C*(3)5-.&

5)-9,/(.2F/-.,(9& 2& 02& 0-1/,/F/323& 3-0& %9,23(& 1)2,-F20,-5(=& 5)X2& *-9C)-9,2& -9& -0& )9(&

*-5)**-.,-&3-&02&U)-*e2=&02&8/(0-.5/2&X&02&*-C*-9/V.&C2*2&F2.,-.-*&-0&(*3-.&X&-0&9,2,)&E)(&AJ%"=&

STTT=&Cd**`SS|&b/1)-*(2=&STTR=&C`&SRTB`&

N2&*-9C)-9,2&*-C*-9/82&3-0&%9,23(&2&029&3-F2.329&3-&l)9,/5/2&9(5/20&,2F+/:.&9-&*-025/(.2&5(.&

029&3/5,23)*29&F/0/,2*-9&C*-9-.,-9&-.&02&?/9,(*/2&3-&G)2,-F202`&%.&C202+*29&3-&02&J%"D&yN2&

,*23/5/V.&3/5,2,(*/20&?2&/FC*-9(&).2&?)-002&F)X&U)-*,-&-.&02&5)0,)*2&C(0M,/52&.25/(.20&X&?2&

9/1./U/523(&-0&5/-**-&5(.,/.)(&3-&-9C25/(9&3-&-\C*-9/V.&X&C2*,/5/C25/V.&C(0M,/52&C(*&C2*,-&3-&

02& 5/)3232.M2`& N2& U(*F2& 3/5,2,(*/20& 3-& 1(+/-*.(& ,2F+/:.& ?2& 9/1./U/523(& -0& -l-*5/5/(&

/.3/95*/F/.23(& -& /.5(.,*(023(& 3-& 02& 8/(0-.5/2& C(*& C2*,-& 3-0& C(3-*`& N29& 3-F2.329& (&

*-/8/.3/525/(.-9&9(5/20-9=&C(0M,/529=&-5(.VF/529&X&5)0,)*20-9&.(&?2.&,-./3(&5(F(&*-255/V.&02&

*-9C)-9,2&2&.-5-9/323-9&9/.(=&)9)20F-.,-=&02&*-C*-9/V.`&N2&3/5,23)*2&X&029&U(*F29&2),(*/,2*/29&

3-&G(+/-*.(&C(*&0(&1-.-*20=&?2.&-9,23(&-.&U).5/V.&3-&0(9&/.,-*-9-9&3-&F/.(*M29z&AJ%"=&STTT=&

Cd**`&aTB`&



! '+!

4-&25)-*3(&5(.&02&5*(.(0(1M2&3-&C-*/(3(9&C*-9/3-.5/20-9&-.,*-&STRR&X&STTg=&U-5?2&-.&E)-&9-&

U/*F2*(.& 0(9& 25)-*3(9& 3-& C2e=& G)2,-F202& ,)8(& ac& 1(+-*.2.,-9& 3-& 0(9& 5)20-9& 9(0(& .)-8-&

00-12*(.&20&C(3-*&2&,*28:9&3-&C*(5-9(9&-0-5,(*20-9=&0(9&(,*(9&QO&U)-*(.&1(+/-*.(9&3-&U25,(#'`&&

H9M=&-.&).&5(.,-\,(&F2*523(&C(*& 02&C(+*-e2=& 02&-\50)9/V.&3-& 02&C(+025/V.& /.3M1-.2&X&).2&

2**2/1232& ,*23/5/V.&3-&3/5,23)*29&F/0/,2*-9=& 9)*1-.& 0(9&C*/F-*(9&F(8/F/-.,(9&1)-**/00-*(9=&

32.3(&/./5/(&-0&-.U*-.,2F/-.,(&2*F23(`&Y(&(+9,2.,-=&,2F+/:.&-9&.-5-92*/(&5(.9/3-*2*&201).(9&

25(.,-5/F/-.,(9&5-*52.(9&2&02&3:5232&3-&0(9&gR=&E)-&3-9-.523-.2*(.&-9,-&C*(5-9(`&

%.&STaS&00-12&20&C(3-*&-0&1-.-*20&P(*1-&7+/5(=&E)/-.&U28(*-5/V&02&/.5(*C(*25/V.&2&0(9&9-5,(*-9&

3/*/1-.,-9&3-&).&1*)C(&3-&023/.(9&?25-.323(9`&#9,(9&?2+M2.&25)F)023(&).&/FC(*,2.,-&C(3-*&

-5(.VF/5(=&1*25/29&20&U(*,20-5/F/-.,(&3-&02&-5(.(FM2&52U-,20-*2&3-&C*/.5/C/(9&3-0&9/10(&��=&

C(3-*&-5(.VF/5(&E)-&C(*&9)C)-9,(&,2F+/:.&*-C*-9-.,2+2&C(3-*&C(0M,/5(`&%.&,20&9-.,/3(=&-9,-&

1(+/-*.(& 9-& 52*25,-*/eV=& 20& /1)20& E)-& 9)9& 2.,-5-9(*-9=& C(*& 02& 2C0/525/V.& 3-& -9,*2,-1/29&

*-C*-9/829& 5(.& -0& U/.& 3-& F2.,-.-*& 5(.3/5/(.-9& U28(*2+0-9& C2*2& -0& 9-5,(*& 52U-,-*(=&

C2*,/5)02*F-.,-& /FC)09V&F-3/329&E)-&12*2.,/e2*2.&F2.(&3-&(+*2&+2*2,2&X& ,*2+2l(& U(*e23(&

C2*2&029&1*2.3-9&-\,-.9/(.-9&3-&5)0,/8(9&3-&52U:&AP(.29=&STTa=&C`&ca;&ccB`&&

%.&STcc&-0&1-.-*20&P(*1-&7+/5(&920-&3-0&C(3-*=&3-9C):9&3-&/.,-.929&F2./U-9,25/(.-9&C(C)02*-9&

-.& 5(.,*2& 3-& 029& F-3/329& *-C*-9/829& 3-& 9)& *:1/F-.`& yN(& E)-& -FC-eV& 5(F(& ).2& ?)-012&

-9,)3/2.,/0& E)-& *-502F2+2& 02& 2),(.(FM2&)./8-*9/,2*/2=& -.&C(5(& ,/-FC(& 9-& 5(.8/*,/V& -.&).2&

?)-012&1-.-*20&-.&02&5/)323&3-&G)2,-F202=&3-9C):9&3-&E)-&-0&1(+/-*.(&3-.-12*2&029&C-,/5/(.-9&

3-& 0(9& -9,)3/2.,-9=& 9)9C-.3/-.3(& 029& 12*2.,M29& 5(.9,/,)5/(.20-9=& X& 3/9C2*2*2& 2& E)/-.-9&

F2./U-9,2+2.&5(.,*2&-0&1(+/-*.(&F2,2.3(&2&).(&3-&-00(9z`&%9,2&9/,)25/V.&00-8V&2&02&*-.).5/2&

!
QO&h-*&yG)2,-F202D&F-F(*/2&3-0&9/0-.5/(z&AHC:.3/5-&cB`&&



! '"!

3-0&1-.-*20&7+/5(&X&2&02&5(.8(52,(*/2&3-&-0-55/(.-9&3-F(5*d,/529&-.&STcO&AP(.29=&STTa=&C`&

cfB`&

H&C2*,/*&3-&-9,-&F(F-.,(=&X&3)*2.,-&0(9&9/1)/-.,-9&SR&2n(9&02&9/,)25/V.&1)2,-F20,-52&9-&,(*.V&

-.& 0(& E)-& 201).(9& 2),(*-9& 3-.(F/.2.& y02& C*/F28-*2& 3-F(5*d,/52z=& C2*2& *-U-*/*9-& 2& 0(9&

1(+/-*.(9& 3-& P)2.& P(9:& H*:820(& ASTcO;STORB& X& P25(+(& H*+-.e& G)eFd.& ASTOR;STOcB=&

*-5(*323(9&C(*&/FC)092*&).2&9-*/-&3-&F-3/329&E)-&+)952+2.&5(.8-*,/*&2&G)2,-F202&-.&).&C2M9&

Fd9&l)9,(&X&3-F(5*d,/5(&A4-+*2X=&STkg=&C`&QOQ|&b/1)-*(2=&STTR=&C`&SSOB`&

4)*2.,-&-0&1(+/-*.(&3-&H*:820(=&9-&5(.5-3/V&-0&9)U*21/(&2&,(3(9&0(9&23)0,(9&A5(.&-\5-C5/V.&

3-&029&F)l-*-9&2.20U2+-,29B=&9-&12*2.,/e2*(.&0/+-*,23-9&+d9/529&3-&-\C*-9/V.&X&3-&C*-.92=&9-&

2)F-.,2*(.&0(9&./8-0-9&3-&/.8-*9/V.&9(5/20=&9-&F(3/U/5V&-0&*:1/F-.&3-&C2*,/3(9&2FC0/2.3(&-0&

-9C-5,*(& C(0M,/5(& X=& 0(&Fd9& /FC(*,2.,-=& 9-& *-U(*FV& 02& 0-1/9025/V.& 02+(*20& 5(.& -0& U/.& 5*-2*&

5(.3/5/(.-9& Fd9& l)9,29& C2*2& 0(9& ,*2+2l23(*-9& 29202*/23(9& AP(.29=& STTa=& C`& cT;ORB`&&

'(9,-*/(*F-.,-=& -.& -0& 1(+/-*.(& 3-& H*+-.e& -9,29& 5(.3/5/(.-9& 9-& F2.,)8/-*(.& X& 9-&

C*(U).3/e2*(.`&'2*,/5)02*F-.,-&9-&/FC)09V&).2&*-U(*F2&21*2*/2&X&).2&9-*/-&3-&F-3/329&E)-&

+)952+2.&*-9,*/.1/*&-0&C(3-*&3-&029&/.8-*9/(.-9&.(*,-2F-*/52.29&-.&-0&C2M9=&C*-9-.,-9&3-93-&

C*/.5/C/(9& 3-& 9/10(& ��D& 02& A&'0/1! B$.'0! <,7+#&(=& 02& %FC*-92& 3-& b-**(52**/0-9& 3-&

J-.,*(2F:*/52&X&02&C3/50$'5!D,&1!#&1!EF#$/&AP(.29=&STTa=&C`&OQB`&&&&

%9,29&*-U(*F29&C(*&9)C)-9,(=&2U-5,2*(.&0(9&/.,-*-9-9&-5(.VF/5(9&3-&029&5029-9&20,29&X&3-&029&

5(FC2nM29&.(*,-2F-*/52.29`&N2&5(.9-5)-.5/2&U)-&).2&20/2.e2&-.,*-&0(9&(C(9/,(*-9&3-&H*+-.e&

-.&G)2,-F202&X&%9,23(9&7./3(9&E)-&0(&(+0/12*(.&2&*-.).5/2*&-.&STOc&A4-+*2X=&STkg=&C`&QOaB`&

'2*2&%9,23(9&7./3(9=&02&l)9,/U/525/V.&3-&,20&/.,-*8-.5/V.&U)-&02&y2F-.2e2&5(F)./9,2z&E)-&-0&

1(+/-*.(&3-&H*+-.e&*-C*-9-.,2+2&Ab/1)-*(2=&STTR=&C`&SSgB`&



! '#!

%.&STOc=&1*25/29&20&2C(X(&3-&%9,23(9&7./3(9=&295/-.3-&20&C(3-*&-0&J(*(.-0&J2*0(9&J29,/00(&

H*F29=&5)X29&C(0M,/529&3-&1(+/-*.(&/FC0/52*(.&).&*-,*(5-9(&-.&029&F-3/329&/FC)092329&C(*&

H*:820(& X& H*+-.e& AJ%"=& STTT=& Cd**`& Ta=& TcB`& H3/5/(.20F-.,-=& 9-& /./5/2& ).2& 8/(0-.,2&

C-*9-5)5/V.& 5(.,*2& 0(9& (C(9/,(*-9& 3-0& *:1/F-.& X& 9-& 5(.9(0/32& ).& U)-*,-& 3/95)*9(&

2.,/5(F)./9,2`&4/95)*9(&E)-&9-&5(.8/-*,-&-.&02&l)9,/U/525/V.&C2*2&C-*9-1)/*&X&*-C*/F/*&,2.,(&2&

02&(C(9/5/V.&0-120&5(F(&2&02&/0-120&AP(.29=&STTa=&C`&gO|&J%"=&STTT=&Cd**`&Tf=&TTB`&

%.&23-02.,-&-0&%9,23(&1)2,-F20,-5(&9-*d&5(.,*(023(&C(*&9)5-9/8(9&1(+/-*.(9&F/0/,2*-9=&E)-&

-.&-0&F2*5(&3-&02&1)-**2&U*M2=&5(.8/-*,-.&02&0)5?2&5(.,*2&-0&5(F)./9F(&-.&).2&-\5)92&C2*2&

-8/,2*&5)20E)/-*&,/C(&3-&,*2.9U(*F25/V.&9(5/20`&H9M=& 029&3-F2.329&C(*&F-l(*-9&5(.3/5/(.-9&

9(5/20-9&(&02+(*20-9&-*2.&29(5/2329&20&5(F)./9F(&X&-.&5(.9-5)-.5/2&20&3/95)*9(&1)-**/00-*(`&

4-&2?M&E)-&0(9&3/*/1-.,-9&*-9C(.3/-*2.&5(.&3/U-*-.,-9&U(*F29&3-&*-C*-9/V.&AJ%"=&STTT=&Cd**`&

fk=&ffB`&

N(9&C*/F-*(9&F(8/F/-.,(9&/.9)*1-.,-9&1)2,-F20,-5(9=&U)-*(.&C*(3)5,(&3-&-9,-&5(.,-\,(&3-&

-\50)9/V.&X&C-*9-5)5/V.`&%0&Sa&3-&.(8/-F+*-&3-&STgR&).&1*)C(&3-&F/0/,2*-9&.25/(.20/9,29&

C*-C2*2*(.&).2&9)+0-825/V.&C2*2&,)F+2*&-0&*:1/F-.&3-0&-.,(.5-9&C*-9/3-.,-&>/1)-0&Z3M1(*29&

b)-.,-9`&$-&,*2,2+2&3-&).&1*)C(&3-&F/0/,2*-9&E)-&9-&?2+M2&(C)-9,(&2&02&/.,-*8-.5/V.&3-&%9,23(9&

7./3(9& -.& 02& *-.).5/2& 3-&H*+-.e`& %9,2& 9)+0-825/V.& U)-& 5(.,*(0232& C(*& -0& 1(+/-*.(=& C-*(&

82*/(9&3-&-9,(9&F/0/,2*-9&C-*9/9,/-*(.&-.&02&0)5?2&2*F232&X&C(5(&,/-FC(&3-9C):9=&-.&STgQ=&

3-5/3/-*(.&5*-2*&-0&>(8/F/-.,(&I-8(0)5/(.2*/(&Sa&3-&Y(8/-F+*-&A>I;SaB=&+2l(&02&3/*-55/V.&

3-&N)M9&!)*5/(9&N/F2&X&>2*5(&H.,(./(&Z(.&$(92&AP(.29=&STTa=&C`&ff|&b/1)-*(2=&STTT=&C`&

SRfB`&



! ',!

%.&STgQ&-0&'2*,/3(&G)2,-F20,-5(&3-0&!*2+2l(&A'G!B&00-82&2&52+(&201).29&255/(.-9&F/0/,2*-9&

X&5(.U(*F2&9)&C*(C/(&U*-.,-&1)-**/00-*(`&N)-1(=&-.&3/5/-F+*-&3-&-9,-&F/9F(&2n(&-0&'G!&X&-0&

>I;Sa&9-&).-.&X&5*-2.&029&b)-*e29&H*F2329&I-8(0)5/(.2*/29&AbHIB&A4-+*2X=&STkg=&C`&QgaB`&

H&F-3/23(9& 3-& 0(9& gR=& 029& bHI& 9-& 5(.9(0/32.& -.& 0(9& 3-C2*,2F-.,(9& 3-& @e2+20& X&L252C2=&

25)F)02.3(&).2&5(.9/3-*2+0-&+29-&3-&2C(X(`&Y(&(+9,2.,-=&2&U/.20-9&3-&-9,2&3:5232&02&(U-.9/82&

5(.,*2/.9)*1-.,-& 3-0& 1(+/-*.(& 3-+/0/,2& 5(.9/3-*2+0-F-.,-& 20& F(8/F/-.,(& 1)-**/00-*(`& N(&

2.,-*/(*=& 9)F23(& 2& 029& 3/8/9/(.-9& /.,-*.29& 3-& 0(9& 1*)C(9& /.9)*1-.,-9& C*-5/C/,2*(.& 9)& U/.20&

AP(.29=&STTa=&C`&TR=&TS=&SOQB`&

%.&STkQ&201).(9&9(+*-8/8/-.,-9&3-0&b*-.,-&G)-**/00-*(&%312*&b/1)-*(2&A).2&U255/V.&3-&029&

bHI&5(F2.3232&C(*&N)M9&!)*5/(9&N/F2B=&/./5/2.&02&*-(*12./e25/V.&3-&02&/.9)*1-.5/2&5(.&02&

5*-25/V.&3-0&%l:*5/,(&G)-**/00-*(&3-&0(9&'(+*-9&A%G'B&E)-&+)952&5(.9(0/32*9-&-.&,-**/,(*/(9&

/.3M1-.29`&>d9&23-02.,-=&(,*2&U255/V.&3-&029&bHI&5(.U(*F2&).&.)-8(&F(8/F/-.,(&1)-**/00-*(&

5(.(5/3(&5(F(&<*12./e25/V.&3-0&')-+0(&-.&H*F29&A<I'HB=&,2F+/:.&5(.&/.U0)-.5/2&-.&e(.29&

/.3M1-.29&AP(.29=&STTa=&C`&SOaB`&&

%.&STfQ&-0&%G'=&<I'H=&201).(9&*-3)5,(9&3-&029&bHI&X&-0&.W50-(&F/0/,2*&3-0&'G!&9-&).-.&

C2*2& 5*-2*& 02&7./323&I-8(0)5/(.2*/2&Y25/(.20&G)2,-F20,-52& A7IYGB=& E)-& C-*9/9,-& -.& 02&

0)5?2&2*F232&?29,2&STTg&AP(.29=&STTa=&C`&SOcB`&

%.&-9,2&.)-82&-,2C2&0(9&/.3M1-.29&,(F2.&).&C2C-0&Fd9&25,/8(&X&9-&/.5(*C(*2.&3/*-5,2F-.,-&2&

0(9& 1*)C(9&1)-**/00-*(9& AP(.29=& STTa=& C`& SQk=ScfB`&'(*& 9)&C2*,-=& 02& 1)-**/002& 5(FC*-.3-& 02&

/FC(*,2.5/2&3-&-9,2&C(+025/V.&C2*2&-0&,*/).U(&3-&02&*-8(0)5/V.&X&-9&C(*&-00(&E)-&-.,*-&STkR&X&

STfR& +)952& 5(.9(0/32*& 9)9& C*/.5/C20-9& +29-9& 3-& 2C(X(& -.& ,-**/,(*/(9& /.3M1-.29& 5(F(& -0&

3-C2*,2F-.,(&3-0&�)/5?:`&H&3/U-*-.5/2&3-&02&3:5232&3-&0(9&gR=&5)2.3(&0(9&C*/F-*(9&1*)C(9&



! '%!

1)-**/00-*(9&/.,-.,2.&-9,2+0-5-*9-&-.&-0&(*/-.,-&3-0&C2M9=&,-**/,(*/(&3-&023/.(9&C(+*-9&AP(.29=&

STTa=&C`&SOSB`&

N2& *-(*12./e25/V.& 3-& 02& 1)-**/002& ,*2-& 5(F(& 5(.9-5)-.5/2& ).2& .)-82& (02& 3-& *-C*-9/V.& X&

8/(0-.5/2=& C2*,/5)02*F-.,-& 25-.,)232& 5(.& 02& 5*-25/V.& 3-& 029& 'HJ& -.& STfS=& 1*)C(9&

C2*2F/0/,2*-9& E)-& 9-& 5(.8/-*,-.& -.& 02& C*/.5/C20& -9,*2,-1/2& 3-0& 1(+/-*.(& C2*2& 5(.,*(02*& 02&

282.e232&3-0&F(8/F/-.,(&1)-**/00-*(&X& -0/F/.2*& 9)9&+29-9&3-& 2C(X(&-.& 02&C(+025/V.&5/8/0&

AP(.29=&STTa=&C`&SggB`&&

%.&,(3(&-9,-&C*(5-9(=&,2F+/:.&-9&.-5-92*/(&*-920,2*&02&/.U0)-.5/2&3-&02&5(.U*(.,25/V.&-9,-&j&

(-9,-`&H9M=&-.&-0&5(.,-\,(&3-&02&G)-**2&b*M2=&-0&1(+/-*.(&3-&G)2,-F202&*-5/+/V&).&/FC(*,2.,-&

2C(X(&3-&0(9&%9,23(9&7./3(9`&Y(&9(0(&U)-&3-,-*F/.2.,-&02&2X)32&F2,-*/20&E)-&9-&-.,*-1V&20&

-l:*5/,(& A2*F29=& -.,*-.2F/-.,(=& ,-5.(0(1M2=& -,5`B=& 9/.(& ,2F+/:.& 02& y4(5,*/.2& 3-& $-1)*/323&

Y25/(.20z&E)-&9-&5(.9,/,)XV&-.&-0&C/02*&/3-(0V1/5(&3-&029&b)-*e29&>/0/,2*-9`&%0&-l-&5-.,*20&3-&

-9,2&3(5,*/.2&U)-&02&-\/9,-.5/2&3-&).&9)C)-9,(&y-.-F/1(&/.,-*.(z&20/23(&3-0&5(F)./9F(=&E)-&

/.,-.,2+2&9(5282*&-0&(*3-.&9(5/20&-9,2+0-5/3(& AP(.29=&STTa=&C`&Ta|&b/1)-*(2=&STTR=&C`&SRT|&

J%"=&STTT=&Cd**`&SQaB`&&

N2&/.,-*8-.5/V.&3-&%9,23(9&7./3(9&-.&0(9&5(.U0/5,(9&2*F23(9&5-.,*(2F-*/52.(9=&-.,*-&-00(9&

-0&1)2,-F20,-5(=&9-&25-.,)V&2W.&Fd9&5(.&02&3-.(F/.232&yG)-**2&3-&]2l2&@.,-.9/323z`&%9,2&

-9,*2,-1/2&5(.,*2**-8(0)5/(.2*/2& U)-&2C0/5232&3)*2.,-& 02& 23F/./9,*25/V.&3-&I(.203&I-212.&

ASTfS;STfTB=&-.&2E)-00(9&C2M9-9&3(.3-&-*2&02,-.,-&02&2F-.2e2&3-0&5(F)./9F(&C(*&02&00-1232&

20&C(3-*&3-&C2*,/3(9&C(0M,/5(9&3-& /eE)/-*32=&(&C(*& 02&-\/9,-.5/2&3-&1*)C(9&1)-**/00-*(9&5(.&

201).2&C(9/+/0/323&3-&255-3-*&20&C(3-*&A]-*FW3-e=&STfT=&C`&Q=&SkSB`&&

$-1W.&]-*FW3-e=&02&yG)-**2&3-&]2l2&@.,-.9/323z&5(F+/.2&yi-0-F-.,(9&F/0/,2*-9=&C(0M,/5(9=&

-5(.VF/5(9=&C9/5(0V1/5(9=&3-&/.,-0/1-.5/2&X&3-&5(.,*(0&3-&02&C(+025/V.=&-9,2&20,-*.2,/82&+)952&



! ''!

U(*,20-5-*& 029& U)-*e29& 2*F2329& 3-& 0(9& C2M9-9& 20/23(9& X& C*(F(8-*& F(8/F/-.,(9&

5(.,*2**-8(0)5/(.2*/(9&E)-&9-2.& 02&C).,2&3-& 02.e2&E)-&*-9)-082&-0&5(.U0/5,(&2&U28(*&3-& 0(9&

/.,-*-9-9&.(*,-2F-*/52.(9=&9/.&).&-95202F/-.,(&E)-&(+0/1)-&2&).2&3-5/9/V.&3-&/.829/V.&5(.&

U)-*e29&C*(C/29z&A]-*FW3-e=&STfT=&C`&SaB`&&&&

%.&STfO&3(9&9)5-9(9&/FC(*,2.,-9&U25/0/,2.&-0&3-9-.025-&3-0&5(.U0/5,(&2*F23(&1)2,-F20,-5(`&

%.&C*/F-*&0)12*=&02&-\C-3/5/V.&3-&).2&.)-82&5(.9,/,)5/V.&E)-&9/&+/-.&F2.,/-.-&02&,),-02&3-&

0(9&F/0/,2*-9&9(+*-&-0&9/9,-F2&C(0M,/5(=&C-*F/,-&/FC)092*&*-U(*F29&3-F(5*d,/529&9/1./U/52,/829`&

%.&9-1).3(&0)12*=&02&5-0-+*25/V.&3-&-0-55/(.-9&3-F(5*d,/529=&3-9C):9&3-&82*/29&3:52329&3-&

3/5,23)*29&F/0/,2*-9=&E)-&00-82*d.&2&02&C*-9/3-.5/2&2&h/./5/(&J-*-e(=&).&5/8/0=&F/-F+*(&3-0&

C2*,/3(&C(0M,/5(&4-F(5*25/2&J*/9,/2.2&G)2,-F20,-52`&%9,-&52F+/(&-.&-0&2F+/-.,-&C(0M,/5(=&

9)F23(& 20& 3-+/0/,2F/-.,(& 3-& 0(9& 1(+/-*.(9& F/0/,2*-9& X& 2& 02& /.U0)-.5/2& 3-& 02& 5(F)./323&

/.,-*.25/(.20=&C-*F/,/*d&-0&/./5/(&3-0&C*(5-9(&C2e&-.&G)2,-F202&AP(.29=&STTa|&J%"=&STTTB`&

%

JKM%f3,6'*%5%3'/=)*/"#,$,&"&%&'$%e/+"&)%'*%$"%()*8)31"(,:*%&'%$"/%C2<%

N29&'2,*)0029&3-&H),(3-U-.92&J/8/0&U)-*(.&1*)C(9&C2*2F/0/,2*-9=&(*12./e23(9&X&C*(F(8/3(9&

3/*-5,2F-.,-&C(*&-0&%9,23(&1)2,-F20,-5(=&5(.&-0&(+l-,/8(&3-&/.8(0)5*2*&2&02&C(+025/V.&5/8/0&

-.&02&0)5?2&5(.,*2&0(9&1*)C(9&1)-**/00-*(9&A$,(00=&STTa=&C`&OB`&&

N29&C2,*)0029&9-&-FC-e2*(.&2&(*12./e2*&2&U/.20-9&3-&STfS=&U/.20/e2.3(&-0&1(+/-*.(&3-0&1-.-*20&

I(F-(&N)529&G2*5M2& ASTkf;STfQB=&+2l(& 02&3/*-55/V.&3-& 9)&?-*F2.(&-0&1-.-*20&]-.-3/5,(&

N)529&G2*5M2=&-.&9)&F(F-.,(&l-U-&3-0&%9,23(&>2X(*&3-0&-l:*5/,(`&'(9,-*/(*F-.,-=&3)*2.,-&-0&

1(+/-*.(&3-0&1-.-*20&%U*2M.&IM(9&>(.,,&ASTfQ;STfaB=&029&'HJ&5(F-.e2*(.&2&-\,-.3-*9-&X&



! ')!

U)-*(.&*-5(.(5/329&0-120F-.,-&A$,(00=&STTa=&C`&TT|&'*(X-5,(&@.,-*3/(5-92.(=&STTf=&!(F(&@@=&

J2C`&QB`&

%9,-&*-5(.(5/F/-.,(&0-120&9-&32&2&,*28:9&3-0&H5)-*3(&G)+-*.2,/8(&QQQ;fa&A-\C-3/3(&-0&Sc&3-&

2+*/0& 3-& STfaB=& 3(.3-& 9-& 5*-2& 02& P-U2,)*2& Y25/(.20& 3-& J((*3/.25/V.& X& J(.,*(0& 3-& 02&

H),(3-U-.92&J/8/0=&(*12./9F(&-.52*123(&3-&02&5((*3/.25/V.&3-&029&C2,*)0029=&29M&F/9F(&9-&

-9,2+0-5-&E)-&:9,29&3-C-.3-*d.&3-&F2.-*2&3/*-5,2&3-0&-l:*5/,(&1)2,-F20,-5(&AJ%"=&STTT=&Cd**`&

ORTB`&Y(&(+9,2.,-=&X2&3-93-&STfQ&02&U(*F25/V.&3-&029&'HJ&?2+M2&9/3(&/.50)/32&-.&3(5)F-.,(9&

(U/5/20-9`&%.,*-&-00(9&-0&'02.&Y25/(.20&3-&$-1)*/323&X&4-92**(00(&2C*(+23(&C(*&-0&1(+/-*.(&

3-&IM(9&>(.,,&-.&2+*/0&3-&STfQ=&X&-.&0(9&'02.-9&3-&J2FC2n2&3-0&-l:*5/,(&h/5,(*/2&fQ&X&b/*F-e2&

fa`&H3/5/(.20F-.,-=&9-&-\C/3/V&-0&3-5*-,(&SgR&3-&STfa&E)-&5*-2+2&).&U(.3(&-9C-5/20&C2*2&

C*-9,2*&2X)32&-5(.VF/52&2&029&U2F/0/29=&-.&529(&3-&F)-*,-&3-&0(9&F/-F+*(9&3-&029&'HJ&AJ%"=&

STTT=&Cd**`&OSQB`&

%0&%9,23(&*-5)**-&2&02&(*12./e25/V.&3-&029&'HJ&C(*E)-&5(.9/3-*2&E)-&-.&201).29&*-1/(.-9&3-0&

C2M9&A-9C-5/20F-.,-&-.&029&5(F)./323-9&F2X29B&-\/9,-&).&U)-*,-&2C(X(&3-&02&C(+025/V.&?25/2&

0(9&1*)C(9&9)+8-*9/8(9|&9-1W.&-0&/.U(*F-&I%>"@Qg=&yi-0&-l:*5/,(&C-*5/+/V&E)-&02&/.9)*1-.5/2&

5(.,2+2&5(.&).& U)-*,-&2C(X(&3-.,*(&3-& 02&C(+025/V.&5/8/0&X&5(.& 02&),/0/e25/V.&3-& 029&'HJ&

C*-,-.3M2&5-**2*&029&5(F)./323-9&2&02&C(9/+0-&C-.-,*25/V.&3-&02&1)-**/002=&C-*(&,2F+/:.&9252*02&

3-&3(.3-&:9,2&X2&?2+M2&0(1*23(&201).2&C*-9-.5/2`z&A'*(X-5,(&@.,-*3/(5-92.(=&STTf=&!(F(&@@=&

J2C`&QB`&&

H9M&C)-9=&-0&(+l-,/8(&3-0&-l:*5/,(&.(&9(0(&-*2&-0/F/.2*&2&02&1)-**/002=&9/.(&252+2*&5(.&9)9&+29-9&

9(5/20-9`&'2*2&-0&5)FC0/F/-.,(&3-&-9,2&F-,2&029&'HJ&3-9-FC-n2*(.&).2&3(+0-&U).5/V.`&'(*&

!
Qg&%0&/.U(*F-&I-5)C-*25/V.&3-&02&>-F(*/2&"/9,V*/52&AI%>"@B&3-0&'*(X-5,(&@.,-*3/(5-92.(=&5((*3/.23(&C(*&02&
<U/5/.2&3-&4-*-5?(9&")F2.(9&3-0&H*e(+/9C23(&3-&G)2,-F202=&2.20/e2&2C*(\/F232F-.,-&O`RRR&,-9,/F(./(9&
3-&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&(5)**/329&3)*2.,-&-0&5(.U0/5,(&2*F23(`&&&



! '*!

).&023(=&/.8(0)5*2*&3/*-5,2F-.,-&2&02&C(+025/V.&-.&029&25,/8/323-9&5(.,*2/.9)*1-.,-9`&'(*&-0&

(,*(=&8/1/02*&X&5(.,*(02*&2&02&5(F)./323&5(.&-0&U/.&3-&/3-.,/U/52*&25,/8/323-9&29(5/2329&5(.&02&

9)+8-*9/V.&(&5)20E)/-*&,/C(&3-&(C(9/5/V.&20&*:1/F-.&AJ%"=&STTT=&Cd**`&OSOB`&

%.&C202+*29&3-&02&J%"D&y4-+/3(&20&5*-5/F/-.,(&3-&02&+29-&9(5/20&E)-&0(9&1*)C(9&1)-**/00-*(9&

?2+M2.&2052.e23(&-.&-0&d*-2&*)*20=&-0&-l:*5/,(&+)95V&5(.&02&5*-25/V.&3-&029&C2,*)0029&5(.,2*&5(.&

).2&U(*F2&3-&5(.,*(0&-\,-.3/32=&*-20/e2*&(C-*25/(.-9&-.&3(.3-&02&F/9F2&C(+025/V.&8/1/0-&X&

5(.,*(0-& 0(9& F(8/F/-.,(9& 3-& 0(9& 8-5/.(9=& X& */.32& /.U(*F-9& 5)2.3(& 3-,-5,-& 5)20E)/-*&

F(8/F/-.,(& 9(9C-5?(9(`& %9,-& /.8(0)5*2F/-.,(& 3-& 02& C(+025/V.& 5/8/0& U)-& C2*,-& 3-& ).2&

-9,*2,-1/2&5(.,*2/.9)*1-.,-&3-+/32F-.,-&C02./U/5232z&AJ%"=&STTT=&Cd**`&ORQB`&

$-1W.&$5?/*F-*=&-.&-0&1(+/-*.(&3-0&1-.-*20&IM(9&>(.,,&9-&5(FC*-.3/V&02&/FC(*,2.5/2&3-&029&

'HJ& 5(F(& ?-**2F/-.,2& -U-5,/82& C2*2& -.U*-.,2*& 2& 02& 1)-**/002& X& 5(.,*(02*& 2& 02& C(+025/V.=&

-9C-5/20F-.,-&-.&-0&,*/d.1)0(&@\/0Qk`&'*/F-*(=&C(*E)-&5(.&9)&5*-25/V.&(+0/12*(.&2&02&C(+025/V.&

2&-95(1-*&-.,*-&-0&-l:*5/,(&(& 02&1)-**/002=&-*2& /FC(9/+0-&9-*&.-),*20`&$-1).3(=&C(*E)-&-9,(9&

1*)C(9&C*(C(*5/(.2+2.&20&-l:*5/,(&/FC(*,2.,-9&*-5)*9(9&?)F2.(9`&!-*5-*(=&C(*E)-&*-9)0,2+2&

W,/0&C2*2&-0&*:1/F-.&3-F(9,*2*&E)-&).2&C2*,-&3-&02&C(+025/V.&-9,2+2&3-&9)&023(=&*-/8/.3/52.3(&

29M&).&9)C)-9,(&-9CM*/,)&3-&(C(9/5/V.&3-&02&C(+025/V.&U*-.,-&2&02&1)-**/002&A$5?/*F-*=&STTf=&C`&

fQB`&&&&

%.&02&0)5?2&5(.,*2&02&1)-**/002=& 02&5(.U(*F25/V.&3-&029&'HJ&/.50/.V&02&+202.e2&2&U28(*&3-0&

-l:*5/,(=& -.&C202+*29&3-&).&C2,*)00-*(& ,-9,/1(&3-& 02&J%"&yi9/& 02&C2,*)002& 5/8/0&.(&?)+/-*2&

.25/3(&-.&-9,-&C2M9=& 02&1)-**2& 02&12.2+2& 02&1)-**/002=&3-U/./,/82F-.,-&C(*E)-&-*2&-0&C)-+0(&

!
Qk&$-&*-U/-*-&2&0(9&F)./5/C/(9&3-&J?2l)0=&J(,e20&X&Y-+2l=&)+/523(9&-.&-0&3-C2*,2F-.,(&3-&�)/5?:&3(.3-&?2+/,2&
).2&C2*,-&3-&02&C(+025/V.&/.3M1-.2&F2X2C`&0(9&/\/0`&%9,-&,-**/,(*/(&9-&52*25,-*/eV=&C(*&).2&/FC(*,2.,-&C*-9-.5/2&
1)-**/00-*2`&



! '&!

5(.,*2&-0&C)-+0(&X&-*2&-0&C)-+0(&3-0&d*-2=&(&9-2&.(&-*2.&9(0323(9&3-&L252C2&E)-&9-&/+2.&2&

C-0-2*&2&�)/5?:=&-*2.&C2,*)00-*(9&E)/5?:9&5(.,*2&1)-**/00-*(9&E)/5?:9z&AJ%"=&STTT=&Cd**`&OQOB`&

H).E)-&02&(*12./e25/V.&3-&1*)C(9&C2*2F/0/,2*-9&3-&029&3/F-.9/(.-9&3-&029&'HJ&U)-&W./52&-.&

02&?/9,(*/2&3-&G)2,-F202=&-\/9,-.&-.&-9,-&C2M9&2.,-5-3-.,-9&3-&C2*2F/0/,2*/9F(&E)-&820-&02&

C-.2&,-.-*&-.&5)-.,2=&9-&,*2,2&3-&0(9&5(F/9/(.23(9&F/0/,2*-9&A$5?/*F-*=&STTf=&C`&faB`&

%9,(9&1*)C(9&U)-*(.&5*-23(9&C(*&-0&1(+/-*.(&1)2,-F20,-5(&2&U/.20-9&3-&02&3:5232&3-&0(9&aR&

5(F(& 2C(X(& C2*2& -0& -l:*5/,(& -.& 02& 52C,)*2& 3-& 3-0/.5)-.,-9=& 5(.,*(0& 3-& 02& C(+025/V.& X&

*-50),2F/-.,(9& C2*2& -0& 9-*8/5/(& F/0/,2*=& -.,*-& (,*29& 25,/8/323-9`& H& C*/.5/C/(9& 3-& 0(9& gR=&

C2*,/5/C2*(.& -.& -9,*2,-1/29& *-C*-9/829& 5(.,*2&F(8/F/-.,(9& C(0M,/5(9& 3-& /eE)/-*32=& X& -.& 02&

C-*9-5)5/V.&3-&52FC-9/.(9&E)-&9-&?2+M2.&+-.-U/5/23(&3-&02&*-U(*F2&21*2*/2&/FC0-F-.,232&

C(*& -0& 1(+/-*.(& 3-& H*+-.e`& b/.20/e2.3(& -9,2& 3:5232=& X& 5(F(& 5(.9-5)-.5/2& 3-& 02&

C*(U).3/e25/V.&3-0&5(.U0/5,(&2*F23(=&0(9&5(F/9/(.23(9&F/0/,2*-9&9-&/.8(0)5*2.&3/*-5,2F-.,-&

-.&25,/8/323-9&5(.,*2/.9)*1-.,-9&AJ%"=&STTT=&Cd**`&cQc=&cQf=&caaB`&

%.& STka=& 3)*2.,-& -0& 1(+/-*.(& 3-0& 1-.-*20&J2*0(9&H*2.2&<9(*/(=& 0(9& 5(F/9/(.23(9& U)-*(.&

*-(*12./e23(9&2&,*28:9&3-0&H5)-*3(&G)+-*.2,/8(&c;ka=&-\C-3/3(&-.&U-+*-*(&3-&-9,-&F/9F(&

2n(`&H00M&9-&-9,2+0-5-&E)-&0(9&5(F/9/(.23(9&9-*M2.&0(9&*-C*-9-.,2.,-9&3/*-5,(9&3-0&-l:*5/,(&-.&

029&5(F)./323-9=&5(.9,/,)X:.3(9-&-.&).&2C(X(&/FC(*,2.,-&C2*2&-0&5(.,*(0&3-&02&C(+025/V.`&%.&

,:*F/.(9&1-.-*20-9=&9-&3-9/1.2+2&).&5(F/9/(.23(&C(*&5232&52+-5-*2&F)./5/C20&X&).&2X)32.,-&

3-&5(F/9/(.23(&C(*&5232&ORR&?2+/,2.,-9&AJ%"=&STTT=&Cd**`&cOf;cOTB`&&

'(9,-*/(*F-.,-=&2&C*/.5/C/(9&3-& 0(9&fR=&5)2.3(&9-&5*-2.& 029&'HJ&-0&-l:*5/,(&.(F+*2&2& 0(9&

5(F/9/(.23(9&5(F(&l-U-9&3-&02&F2X(*M2&3-&029&C2,*)0029`&$-&-9,/F2&E)-&3)*2.,-&0(9&2n(9&Fd9&

8/(0-.,(9& 3-0& 5(.U0/5,(& ASTfS;STfaB& -\/9,/-*(.& 2C*(\/F232F-.,-& f`RRR& 5(F/9/(.23(9&

F/0/,2*-9&AJ%"=&STTT=&Cd**`&cOf;cOTB`&
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%0&-l:*5/,(&9/-FC*-&/.9/9,/V&-.&E)-&02&C2*,/5/C25/V.&3-&52FC-9/.(9&-&/.3M1-.29&-.&029&'HJ&-*2&

8(0).,2*/2=&yiX&E)-&9)&5(.U(*F25/V.&(+-3-5/V&20&3-9-(&3-&0(9&1)2,-F20,-5(9&3-&3-U-.3-*&9)&

8/32& X& 9)& C2,*/F(./(& U*-.,-& 2& 029& (*12./e25/(.-9& 3-0/.5)-.5/20-9& F2*\/9,29& j& 0-././9,29z&

AJ@%Y=&QRRa=&C`&QB`&$/.&-F+2*1(=&0(&5/-*,(&-9&E)-&-0&-l:*5/,(&3-&G)2,-F202&00-8V&2&52+(&,(32&

).2& -9,*2,-1/2& 3-& ,-**(*& 5(.& -0& U/.& 3-& (+0/12*& 2& 02& C(+025/V.& 5/8/0& 2& U(*F2*& C2*,-& 3-& -9,29&

(*12./e25/(.-9=& C2*,/5)02*F-.,-& -.& 2E)-0029& e(.29& 3-& U)-*,-& C*-9-.5/2& 1)-**/00-*2& A$,(00=&

STTa=&C`&TT|&$5?/*F-*=&STTf=&C`&TQ=&Ta|&J%"=&STTT=&Cd**`&OcRB`&

J)2.3(& 0(9& 52FC-9/.(9& 9-& .-12+2.& 2& C2*,/5/C2*& -.& 029& 'HJ=& -*2.& 25)923(9& 3-& 9-*&

9/FC2,/e2.,-9&3-&02&1)-**/002&X&9-&5(.8-*,M2.&-.&+02.5(&3-&2,2E)-9&F/0/,2*-9`&%.&-9,-&9-.,/3(=&

0(9&C2,*)00-*(9&.(&l)9,/U/52.&9)9&25,/8/323-9&C(*&*2e(.-9&/3-(0V1/529&(&C(0M,/529=&9-&,*2,2+2&Fd9&

+/-.&3-&).&F-52./9F(&3-&9)C-*8/8-.5/2&A$,(00=&STTa=&C`&TcB`&

%8/3-.5/2&3-&02&-9,*2,-1/2&3-&,-**(*&E)-&/FC)092&02&5(.U(*F25/V.&3-&029&'HJ=&-9&l)9,2F-.,-&

02&C*(U).3/e25/V.&3-0&5(.U0/5,(&2*F23(&3)*2.,-&0(9&1(+/-*.(9&3-&I(F-(&N)529&G2*5M2&ASTkf;

STfQB&X&%U*2M.&IM(9&>(.,,&ASTfQ;STfaB&Ab/1)-*(2=&STTR=&C`&SSRB`&$-1W.&02&J%"=&-0&fSo&3-&

029&8/(025/(.-9&2& 0(9&3-*-5?(9&?)F2.(9=&(5)**/329&3)*2.,-& 0(9&ag&2n(9&3-0&-.U*-.,2F/-.,(&

2*F23(&ASTgR;STTgB=&(5)**/-*(.&-.,*-&STfS&X&STfa`&4)*2.,-&-9,(9&1(+/-*.(9=&9-&C*-9-.,2*(.&

0(9& Fd9& 8/(0-.,(9& 2,2E)-9& 5(.,*2& 02& C(+025/V.& 5/8/0=& /.50)/329& 029& (C-*25/(.-9& 3-& ,/-**2&

2**29232&AJ%"=&STTT=&Cd**`&TkB`&&&

&

JKN%d0*(,)*'/%

%.&-0&F2*5(&3-0&5(.U0/5,(&2*F23(&1)2,-F20,-5(&029&'HJ&3-9-FC-n2*(.&3/U-*-.,-9&U).5/(.-9&

(&25,/8/323-9&3-9,/.2329&2&C*(,-1-*&-0&(*3-.&9(5/20`&%.&C*/F-*& 0)12*=& ,-.M2.& 02& U).5/V.&3-&



! )+!

8/1/02*&-0&,-**/,(*/(&X&-8/,2*&02&282.e232&3-&02&1)-**/002`&H9M=&C2,*)002+2.&C-*F2.-.,-F-.,-&9)9&

e(.29&3-& /.U0)-.5/2=& /.9,202+2.& *-,-.-9&-.&C).,(9&-9,*2,:1/5(9=&3-U/.M2.&d*-29& *-9,*/.1/329=&

-9,2+0-5M2.&?(*2*/(9&C2*2&-0&,*d.9/,(&3-&C-*9(.29=&-\/1M2.&3(5)F-.,(9&3-&/3-.,/U/525/V.=&29M&

5(F(&C-*F/9(9&C2*2&F(8/0/e2*9-&3-&).& 0)12*&2&(,*(`&H9M&F/9F(=&C2*,/5/C2+2.&(C-*25/(.-9&

F/0/,2*-9& 5(.& -0& -l:*5/,(& E)-& /.50)M2.& -F+(952329=& ?(9,/12F/-.,(9=& 2920,(9=& *29,*-(& 3-&

52FC2F-.,(9&9)+8-*9/8(9=&-.U*-.,2F/-.,(9&3/*-5,(9&5(.&02&1)-**/002&-&/.50)9(&(C-*25/(.-9&3-&

,/-**2& 2**29232`& %.& -9,29& 25,/8/323-9& 0(9& C2,*)00-*(9& -*2.& 5(.& U*-5)-.5/2& ),/0/e23(9& 5(F(&

-95)3(9&3-0&-l:*5/,(=&C)-9&3-+M2.&F2*5?2*&23-02.,-&X&-*2.&0(9&C*/F-*(9&-.&52-*&-.&0(9&52FC(9&

F/.23(9&X&-.&029&-F+(952329&A$5?/*F-*=&STTf=&C`&TS|&J%"=&STTT=&Cd**`&OQT=&Okg|&'*(X-5,(&

@.,-*3/(5-92.(=&STTf=&!(F(&@@=&J2C`&QB`&

%.&9-1).3(&0)12*=&3-9-FC-n2+2.&U).5/(.-9&*-025/(.2329&5(.&-0&5(.,*(0&3-&9)9&5(F)./323-9`&

%.&,20&9-.,/3(=&8/1/02+2.&2&02&C(+025/V.=&3-5*-,2+2.&,(E)-9&3-&E)-32=&3-,-.M2.&X&529,/12+2.&2&

0(9& 9(9C-5?(9(9=& 9)F/./9,*2+2.& /.U(*F25/V.& 20& -l:*5/,(& X& -02+(*2+2.& y0/9,29& .-1*29z& E)-&

5(.,-.M2.&0(9&.(F+*-9&3-&C*-9).,(9&5(02+(*23(9&(&9/FC2,/e2.,-9&3-&02&1)-**/002`&'-*9(.29&E)-&

C(9,-*/(*F-.,-&-*2.&52C,)*2329=&,(*,)*2329&X&-.&201).(9&529(9&29-9/.2329&(&3-92C2*-5/329`&%0&

(+l-,/8(&C*/.5/C20&3-&-9,29&25,/8/323-9&-*2&/3-.,/U/52*&X&.-),*20/e2*&5)20E)/-*&,/C(&3-&(C(9/5/V.&

20&*:1/F-.&C(0M,/5(&A$5?/*F-*=&STTf=&C`&fa|&J%"=&STTT=&Cd**`&OQT|&'*(X-5,(&@.,-*3/(5-92.(=&

STTf=&!(F(&@@=&J2C`&Q|&J@4"=&STfO=&Cd**`&aQB`&&

%0&C(3-*&E)-&-0&-l:*5/,(&-.,*-12&2&029&'HJ&C2*2&12*2.,/e2*&-0&5(.,*(0&9(+*-&02&C(+025/V.=&00-8V&

2&E)-&-9,29&(*12./e25/(.-9&9-&5(.8/-*,2.&-.&2),(*/323-9&3-&U25,(=&*--FC02e2.3(&20&%9,23(&X&

2&029&*-9C-5,/829&2),(*/323-9&0(520-9&-.&02&23F/./9,*25/V.&3-&02&l)9,/5/2`&4-&/1)20&U(*F2=&9-&

3-93/+)l2.&5(FC0-,2F-.,-&029&-9,*)5,)*29&,*23/5/(.20-9&3-&2),(*/323&3-&0(9&/.3M1-.29&F2X29=&

29M&5(F(&9)9&F-52./9F(9&3-&*-9(0)5/V.&3-&5(.U0/5,(9&AJ@4"=&STfO=&Cd**`&acB`&%.&C202+*29&3-&



! )"!

029&J%"&yN(9&5(.9-l(9&3-&2.5/2.(9=&0(9&205203-9&2)\/0/2*-9=&0(9&F2X(*-9&X&,(32&-\C*-9/V.&3-&

C(3-*& 0(520& 52X-*(.& 2.,-& 02& /FC02.,25/V.& 3-& 0(9& l-U-9& 3-& C2,*)002=& E)/-.-9=& 2& C2*,/*& 3-& 02&

3-9/1.25/V.& 3-& 9)& C)-9,(& 9)C02.,2+2.& 029& -9,*)5,)*29& ,*23/5/(.20-9& 5(F)./,2*/29`& '(*&

/FC(9/5/V.&3-&029&2),(*/323-9&F/0/,2*-9=&029&'HJ&-FC-e2*(.&2&,-.-*&).&C2C-0&C*(,21V./5(&-.&

02&,(F2&3-&3-5/9/(.-9=&9/-.3(&0(9&-.025-9&3/*-5,(9&-.,*-&02&5(F)./323&X&029&2),(*/323-9&3-&

1(+/-*.(z&AJ%"=&STTT=&Cd**`&OaTB`&&

N2& U25)0,23& E)-& ,-.M2.& 029& C2,*)0029& C2*2& 3-,-.-*& X& 529,/12*& 2& 0(9& C*-9).,(9& 1)-**/00-*(9& (&

5(02+(*23(*-9&3-& 02& /.9)*1-.5/2& /FC0/5V& 02&C2*,/5/C25/V.&3-&-9,29&-9,*)5,)*29&-.&F2925*-9=&

,(*,)*29& X& -l-5)5/(.-9& -\,*2l)3/5/20-9=& C*d5,/529& E)-& 0(& C2,*)00-*(9& 2C*-.3/-*(.&3-0&F/9F(&

-l:*5/,(&A-9,-&29C-5,(&9-&3-92**(002*d&5(.&F2X(*&C*(U).3/323&-.&-0&2C2*,23(&S`OB&A$5?/*F-*=&

STTf=&C`&TS|&'*(X-5,(&@.,-*3/(5-92.(=&STTf|&$,(00=&STTa=&C`&SRQ|&J%"=&STTT=&Cd**`&Ofc;OfTB`&&

N2&C2*,/5/C25/V.&3-&029&'HJ&-.&029&U).5/(.-9&3-&5(.,*(0&9(5/20&1-.-*V&).2&3/.dF/52&C-*8-*92&

3-& 3-025/V.& -.,*-& 0(9&F/-F+*(9& 3-& 02& 5(F)./323`& %*2.& U*-5)-.,-9& 029& U20929& 25)925/(.-9&

F(,/82329&C(*&8-.12.e29&C-*9(.20-9=&*/820/323-9&,*/+20-9=&C*(+0-F29&3-&,/-**29=&/.U/3-0/323-9&

-&/.50)9(&-\,(*9/(.-9`&$/,)25/V.&E)-&00-8V&2&02&3-9,*)55/V.&3-&0(9&02e(9&3-&9(0/32*/323&X&20&

3-,-*/(*(&3-0&,-l/3(&9(5/20&A$,(00=&STTa=&C`&SSO=&Sca|&$5?/*F-*=&STTf=&C`&fQ=&Ta=&Tc|&J%"=&STTT=&

Cd**`&OaO=&Okc=&Okf|&J@4"=&STfO=&Cd**`&QgB`&&

&

JKL%e/+30(+03"%&'%$"/%C2<%

N2&(*12./e25/V.&/.,-*.2&3-&029&C2,*)0029&(+-3-5M2&2&).2&-9,*)5,)*2&l-*d*E)/52=&-0&C(3-*&-9,2+2&

-.&F2.(9&3-0&5(F2.32.,-=&E)/-.&-l-*5M2&).&5(.,*(0&,(,20&9(+*-&9)9&9)+(*3/.23(9`&Y(&(+9,2.,-=&

-9,-& W0,/F(& 3-+M2& *-9C(.3-*& C(*& 9)9& 255/(.-9& 2.,-& 0(9& F/0/,2*-9=& C)-9& 9-1W.& -0& H5)-*3(&



! )#!

G)+-*.2,/8(& QQQ;fa=& 029& 'HJ& 3-C-.3M2.& l-*d*E)/52F-.,-& 3-0& -l:*5/,(& X& -.& 02& C*d5,/52&

25,)2+2.&5(F(&21-.,-9&3/*-5,(9&3-0&%9,23(`&%9&C(*&-00(&E)-&0(9&F/0/,2*-9&-.,*-.2+2.&2&0(9&

C2,*)00-*(9=&-0-1M2.&2&9)9&5(F2.32.,-9&X&32+2.&/.9,*)55/(.-9&3/*-5,29&9(+*-& 029& ,2*-29&E)-&

3-+M2.&3-9-FC-n2*`&H9M=&-0&F2*1-.&3-&F2./(+*2&3-&029&'HJ&-*2&0/F/,23(=&C)-9&-0&-l:*5/,(&

-l-*5M2&).&U)-*,-&5(.,*(0&9(+*-&,(329&9)9&25,/8/323-9&AJ%"=&STTT=&Cd**`&QT=&OcT=&OOO=&gSQ|&

Cd**`&QT|&$5?/*F-*=&STTf=&C`&Ta=&TcB`&

$/.&-F+2*1(=&2&C-92*&3-&-9,-&5(.,*(0=&029&'HJ&3-92**(002*(.&3/.dF/529&C*(C/29&E)-&U)-*(.&

,(0-*2329&C(*&-0&-l:*5/,(`&'(*&-l-FC0(=&02&2C0/525/V.&3-&529,/1(9&UM9/5(9&-\5-9/8(9&A,(*,)*29B&

5(.,*2& 0(9&F/9F(9&C2,*)00-*(9=&C(*& U20,29&5(F(&+-+-*&3)*2.,-&-0&9-*8/5/(&(&.(&29/9,/*&2& 029&

l(*.2329&3-&C2,*)002l-`&H9M&F/9F(=&02&),/0/e25/V.&3-&029&'HJ&5(.&C*(CV9/,(9&C-*9(.20-9&5(F(&

8-.12.e29=& 3/9C),29& 3-& ,/-**29=& 5(.U0/5,(9& U2F/0/2*-9& -.,*-& (,*(9=& .(& *-025/(.23(9& 5(.& 02&

U).5/V.&5(.,*2/.9)*1-.,-&AJ%"=&STTT=&Cd**`&Ogk;OkSB`&

%.&-0&C*(5-9(&3-&(*12./e25/V.&3-&029&'HJ=&-0&-l:*5/,(&2C-0V&2&-9,*)5,)*29&X&*-3-9&5(F)./,2*/29&

C*--\/9,-.,-9`&'(*& -l-FC0(& 0(9& 5(F/9/(.23(9&F/0/,2*-9&E)-& -.& 02&F2X(*M2&3-& 529(9& U)-*(.&

.(F+*23(9& 5(F(& 5(F2.32.,-9& 3-& 029& 'HJ`& %.& 0(9& F)./5/C/(9& 3-& J?2l)0& X& J(,e20=&

C*-9/(.2*(.& 2& 0(9& 0M3-*-9& 3-& 1*)C(9& *-0/1/(9(9& A-82.1:0/5(9& X& 255/V.& 52,V0/52&

*-9C-5,/82F-.,-B=& C2*2& E)-& *-50),2*2.& F/-F+*(9& -.,*-& 9)9& U-0/1*-9-9`& @.50)9(& ),/0/e2*(.&

-9,*)5,)*29& 5*-2329& C(*& 02& F/9F2& 1)-**/002=& -9C-5MU/52F-.,-& 0(9& 5(F/,:9& 3-& 2),(3-U-.92&

3-.(F/.23(9&b)-*e29&@**-1)02*-9&N(520-9&Ab@NB=&5)X(9&F/-F+*(9&,2F+/:.&U)-*(.&(+0/123(9&

2&C2*,/5/C2*&-.&029&C2,*)0029&A'*(X-5,(&@.,-*3/(5-92.(=&STTf|&$,(00=&STTa=&C`&SRQ|&$5?/*F-*=&

STTf=&C`&fkB`&&

%.&STfa&029&'HJ&00-12*(.&2&5(.,2*&5(.&5-*52&3-&).&F/00V.&3-&F/-F+*(9=&F(F-.,(&-.&-0&E)-&

2052.e2.&9)9&F2X(*-9&3/F-.9/(.-9`&%.&STfg=&5(.&02&00-1232&20&C(3-*&3-&0(9&1(+/-*.(9&5/8/0-9=&
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-0&.WF-*(&3-&C2,*)00-*(9&3/9F/.)X-&2&gRR`RRR`&'(9,-*/(*F-.,-=&-.&STTg&5)2.3(&9-&/./5/2&-0&

C*(5-9(& 3-& 3-9F(8/0/e25/V.& U/.20& -0& -l:*5/,(& ,-.M2& *-1/9,*23(9& QkR`TRg& C2,*)00-*(9& AJ%"=&

STTT=&Cd**`&OQQ=&gaa=&gQkB`&&

J(F(&9-&F-.5/(.V&2,*d9=&02&5(.U(*F25/V.&3-&029&'HJ&9-&/FC)09V&C*/.5/C20F-.,-&-.,*-&029&

5(F)./323-9&F2X29`& N(& E)-& -\C0/52*M2& C(*E)-& -0& fRo& 3-& 0(9& C2,*)00-*(9& -*2.& /.3M1-.29&

?(F+*-9&-.,*-&0(9&SO&X&gR&2n(9=&?2+/,2.,-9&3-&029&e(.29&*)*20-9`&J/U*29&E)-&*-C*-9-.,2.&).&

/.3/523(*& /FC(*,2.,-& 9(+*-&-0&./8-0&3-&C2*,/5/C25/V.&3-& 02&C(+025/V.&F2X2&-.&-0&5(.U0/5,(&

2*F23(&1)2,-F20,-5(&AJ%"=&STTT=&Cd**`&cTc=&cTk=&gRkB`&&

N29& C2,*)0029& ,)8/-*(.& ).& 2052.5-& ,-**/,(*/20& *-1/(.20=& C)-9& 9-& ,*2,2+2& 3-& -l:*5/,(9& 0(520-9&

5(.U(*F23(9& F2X(*/,2*/2F-.,-& C(*& .2,/8(9& 3-& 029& e(.29& 3(.3-& :9,29& (C-*2+2.=& 0(& E)-&

*-C*-9-.,V&).2&/FC(*,2.,-&8-.,2l2&F/0/,2*&C2*2&-0&-l:*5/,(`&N(9&C2,*)00-*(9=&2&3/U-*-.5/2&3-&0(9&

9(0323(9=&5(.(5M2.&-0&,-**-.(&X&C(3M2.&3-9C02e2*9-&5(.&*2C/3-e&X&9-1)*/323=&-8/,2*&0(9&52FC(9&

F/.23(9&X&*29,*-2*&5(.&F2X(*&U25/0/323&0(9&52FC2F-.,(9&1)-**/00-*(9&AJ%"=&STTT`&Cd**`&OfS|&

'*(X-5,(&@.,-*3/(5-92.(=&STTfB`&

%.&STTg&0(9&3-C2*,2F-.,(9&5(.&F2X(*&C*-9-.5/2&3-&029&'HJ&U)-*(.&")-?)-,-.2.1(&ATR`kOR&

C2,*)00-*(9B=& H0,2& h-*2C2e& AkQ`gTT& C2,*)00-*(9B& X& �)/5?:& Acg`TTO& C2,*)00-*(9B=& -.& -9,(9&

0)12*-9&9-&21*)C2+2&-0&fRo&3-&0(9&C2,*)00-*(9&AJ%"=&STTT=&Cd**`&OQQ=&gaa=&gQkB`&&

N29&'HJ&U)-*(.&).2&?-**2F/-.,2&3-&F)X&+2l(&5(9,(&C2*2&-0&%9,23(=&C)-9&-.&9)&F(F-.,(&0(9&

C2,*)00-*(9&.(&*-5/+/-*(.&./.1W.&,/C(&3-&C21(&(&/.5-.,/8(&-5(.VF/5(&C(*&9)&C2*,/5/C25/V.&-.&

-9,29&(*12./e25/(.-9`&%9&Fd9=&3)*2.,-&029&l(*.2329&3-&C2,*)002l-&3-+M2.&C*(8--*9-&9)&C*(C/2&

20/F-.,25/V.&A'*(X-5,(&@.,-*3/(5-92.(=&STTf|&J@4"=&STfO=&Cd**`&aR|&$5?/*F-*=&STTf=&C`&TSB`&
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H3/5/(.20F-.,-& -0& 2*F2F-.,(& ),/0/e23(& -*2& +29,2.,-& C*-52*/(=& C*/.5/C20F-.,-& F25?-,-9=&

C20(9&X&2*F29&3-&525-*M2`&b)-*(.&C(5(9&0(9&529(9&3(.3-&-0&-l:*5/,(&-.,*-1V&2*F29&2&029&'HJ`&

4-&?-5?(=&9-1W.&02&J%"=&02&52.,/323&3-&2*F29&3-&U)-1(&U)-&9/-FC*-&F-.(*&20&.WF-*(&3-&

C2,*)00-*(9`& @.50)9(&-.&201).(9&529(9& ,)8/-*(.&E)-&U2+*/52*&2*F29&2*,-92.20-9=&(&*-5(0-5,2*&

U(.3(9&-.,*-&02&F/9F2&5(F)./323&C2*2&02&5(FC*2&2*F2F-.,(&E)-&-0&F/9F(&-l:*5/,(&0-9&8-.3M2&

AJ%"=& STTT=& Cd**`& OgS;Oga|& J@4"=& STfO=& Cd**`& aQ|& $,(00=& STTa=& C`& SRR|& '*(X-5,(&

@.,-*3/(5-92.(=&STTf=&!(F(&@@=&J2C`&QB`&

%.&*-025/V.&5(.&0(9&*-5)*9(9&,2F+/:.&-9&C-*,/.-.,-&F-.5/(.2*&-0&C*(1*2F2&yb)9/0-9&X&U*/l(0-9z&

/FC0-F-.,23(& C(*& IM(9& >(.,,& ASTfQ;STfaB`& %9,-& C*(1*2F2& 5(.9/9,/V& -.& 02& 5*-25/V.& 3-&

52FC(9& 3-& 3-9C02e23(9=& 3(.3-& 029& 5(F)./323-9& *-5/+M2.& +-.-U/5/(9& AyU*/l(0-9zB& 5(F(&

20/F-.,25/V.=&8/8/-.32=&/.9)F(9&C2*2&02&9/-F+*2=&-.,*-&(,*(9`&H&52F+/(&3-&-9,(9&+-.-U/5/(9=&

0(9&3-9C02e23(9&,-.M2.&02&(+0/125/V.&3-&/.1*-92*&2&029&'HJ&X&2C(X2*&20&%9,23(&-.&02&0)5?2&

5(.,*2& 02&1)-**/002=&25,/8/323&C2*2& 02&5)20& ,2F+/:.&*-5/+/-*(.&2*F29&3-0&-l:*5/,(&AyU)9/0-9zB&

AJ@4"=&STfaB`&&

$-1W.&$,(00=&-0&(+l-,/8(&*-20&3-&-9,-&C*(1*2F2&-*2&5(.,-.-*&029&3-.).5/29&3-&(*12./e25/(.-9&

3-U-.9(*29&3-&3-*-5?(9&?)F2.(9=&E)-&*-502F2+2.&C(*& 02&5*/9/9&3-&3-9C02e2F/-.,(&U(*e23(&

E)-&-0&F/9F(&-l:*5/,(&?2+M2&1-.-*23(`&4-&-9,2&U(*F2=&0(9&52FC-9/.(9&3-9C02e23(9&*-5/+M2.&

20/F-.,(9&X&*-U)1/(=&C-*(&20&F/9F(&,/-FC(&-*2.&(+0/123(9&C(*&-0&-l:*5/,(&2&0)5?2*&5(.,*2&02&

1)-**/002&X&5(.,*2&5)20E)/-*&U(*F2&3-&(C(9/5/V.&?25/2&-0&*:1/F-.&A$,(00=&STTa=&C`&SSQB`&&

&
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'2*2&-0&5)FC0/F/-.,(&3-&9)9&U).5/(.-9&029&C2,*)0029&),/0/e2*(.&5(F(&?-**2F/-.,2&C*/.5/C20&02&

8/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0=&0(&E)-&2&9)&8-e&00-8V&20&*-5*)3-5/F/-.,(&3-&02&1)-**2&A$,(00=&

STTa=& C`& SSO|& $5?/*F-*=& STTf=& C`& fS=& fQB`& %8/3-.5/2& 3-& 0(& 2.,-*/(*& -9& E)-& -0& fao&3-& 029&

8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&5(F-,/329&3)*2.,-&0(9&ag&2n(9&3-0&5(.U0/5,(&ASTgR;STTgB&

5(**-9C(.3-.& 20& C-*/(3(& STfQ;STfa=& F(F-.,(& -.& E)-& -0& C2*2F/0/,2*/9F(& 2052.e2& 9)9&

Fd\/F(9&./8-0-9&AJ%"=&STTT=&Cd**`&ffB`&

$-1W.&0(9&,-9,/F(./(9&*-5(C/023(9&C(*&J%"=&-.&-0&F2*5(&3-0&5(.U0/5,(&2*F23(&9-&5(F-,/-*(.&

gS`gcf& 8/(025/(.-9& 2& 0(9& 3-*-5?(9& ?)F2.(9& E)-& /.50)X-*(.& -l-5)5/(.-9& -\,*2l)3/5/20-9=&

,(*,)*29=& 3-92C2*/5/(.-9& U(*e2329=& C*/825/V.& 3-& 02& 0/+-*,23& X& 8/(0-.5/2& 9-\)20=& -.,*-& (,*(9`&

J(F(&9-&/.3/52&-.&02&1*dU/52&S&0(9&C*/.5/C20-9&*-9C(.92+0-9&3-&-9,29&8/(025/(.-9&U)-*(.&-.&9)&

(*3-.&-0&-l:*5/,(=&029&'HJ&X&0(9&5(F/9/(.23(9&F/0/,2*-9&AJ%"=&STTT`&Cd**`&fO=&SRTB`&&

&

,-./01#!()!",$5/&0#G/!1/!+#$0'5'+#5'?&!1/!>./$H#2!$/2+,&2#*3/2!/&!6',3#5',&/2!1/!1/$/5F,2!
F.7#&,2!(!F/5F,2!1/!6',3/&5'#!I!).#0/7#3#!JKLMNOKLLMP!
&

&
b)-.,-D&J%"&;&@.U(*F-&G)2,-F202D&&F-F(*/2&3-0&9/0-.5/(&

%
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4-0& ,(,20& 3-& 8/(025/(.-9& 2& 0(9& 3-*-5?(9& ?)F2.(9& 5(F-,/329& C(*& 029& 'HJ=& -0& cco& U)-*(.&

-l-5)5/(.-9&-\,*2l)3/5/20-9=&-0&Qko&,(*,)*29&X&-0&Sfo&C*/825/V.&3-&02&0/+-*,23&A8-*&1*dU/52&QB=&

02&F2X(*&C2*,-&3-&-9,29&8/(025/(.-9&9-&5(F-,/-*(.&-.,*-&STfQ&X&STfa`&H&C2*,/*&3-&STfc&02&

8/(0-.5/2&C2*2F/0/,2*&3/9F/.)X-&5(.9/3-*2+0-F-.,-&X&9-&F2.,/-.-&29M&?29,2&02&U/*F2&3-&0(9&

25)-*3(9&3-&C2e&A8-*&1*dU/52&aB`&H9M&F/9F(=&-0&0)12*&3(.3-&9-&C*-9-.,V&-0&F2X(*&.WF-*(&3-&

8/(025/(.-9&5(F-,/329&C(*&029&'HJ&U)-&-0&3-C2*,2F-.,(&/.3M1-.2&3-&�)/5?:&AOToB&AJ%"=&

STTT=&Cd**`&fT=&gST=&gQRB`&

J(F(&9-&F-.5/(.V&-.&02&9-55/V.&2.,-*/(*=&-0&2*F2F-.,(&3-&029&'HJ&U)-&+29,2.,-&C*-52*/(=&

C-*(&-9,(&.(&/FC/3/V&02&+*),20/323&-.&-0&-l-*5/5/(&3-&02&8/(0-.5/2`&H0&5(.,*2*/(=&-.&2)9-.5/2&3-&

2*F29&3-&U)-1(&0(9&29-9/.2,(9&5(F-,/3(9&C(*&0(9&C2,*)00-*(9&*-9)0,2*(.&Fd9&5*)-0-9`&%l-FC0(&

3-&-9,(&9(.&0(9&3-1(002F/-.,(9&5(.&F25?-,-9=&0(9&2?(*52F/-.,(9&X&0(9&29-9/.2,(9&2&12**(,2e(9&

X&5)5?/002329&AJ%"=&STTT=&Cd**`&OTfB`&

H9/F/9F(=& -9& /FC(*,2.,-& 5(.9/3-*2*& E)-& -0&7,1.2! ,+/$#&1'! 3-& 029& 'HJ& -.& -0& )9(& 3-& 02&

8/(0-.5/2=&U)-&).&*-U0-l(&3/*-5,(&3-0&-.,*-.2F/-.,(&E)-&*-5/+/-*(.&C(*&C2*,-&3-0&-l:*5/,(`&N(9&

C2,*)00-*(9&/.,-*/(*/e2*(.&2&,*28:9&3-0&F/-3(&029&-9,*2,-1/29&C2*2&+)952*&-&/3-.,/U/52*&9)C)-9,(9&

1)-**/00-*(9=& /.,-**(12*0(9=& ,(*,)*2*0(9& X& (+,-.-*& 5(.U-9/(.-9`& H9M=& -.& -0& -l-*5/5/(& 3-& 02&

8/(0-.5/2&02&5*)-0323&3-&029&'HJ&U)-&9(+*-&,(3(&).&*-U0-l(&3-&029&C*d5,/529&3-&,-**(*&2C*-.3/329&

3-0&-l:*5/,(&AJ%"=&STTT=&Cd**`&OOfB`&!!

!

!

!

!
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!
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!
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%0& 5(.U0/5,(& 2*F23(& C-*)2.(& 5(F/-.e2& -.& STfR& 5(.& 029& C*/F-*29& 255/(.-9& 2*F2329& 3-&

$-.3-*(&N)F/.(9(&X&,-*F/.2&-.&-0&2n(&QRRR=&5)2.3(&920-&3-0&C(3-*&H0+-*,(&b)l/F(*/&ASTTR;

QRRRB`&'2*23Vl/52F-.,-&-0& /./5/(&3-0&-.U*-.,2F/-.,(&2*F23(&5(/.5/3-&5(.&-0& *-,(*.(&3-& 02&

3-F(5*25/2&20&'-*W&3-9C):9&3-&).2&3:5232&3-&3/5,23)*29&F/0/,2*-9&ASTgf;STfRB&AJhI=&QRRa=&

!(F(&h@@@=&C`Sa=&QSB`&

H0&/1)20&E)-&-.&G)2,-F202=&-0&5(.U0/5,(&2*F23(&C-*)2.(&9-&.),*-&3-&5(.3/5/(.-9&9(5/20-9&X&

C(0M,/529&3-&52*d5,-*&-\50)X-.,-`&%.,*-&-0029=&02&C(+*-e2&1-.-*20/e232=&02&5(.5-.,*25/V.&3-&02&

*/E)-e2=& 02&2)9-.5/2&3-0&%9,23(&A-9C-5/20F-.,-&-.&-0&9-5,(*& *)*20B&X& *-5)**-.,-9&3/5,23)*29&

F/0/,2*-9=&E)-&5(.9,*)X-*(.&).&(*3-.&8-*,/520&X&*-5(.(5/-*(.&3-&U(*F2&0/F/,232&0(9&3-*-5?(9&

3-& 0(9& 5/)3232.(9`& ]2l(& -9,-& 5(.,-\,(& 9-& 5(.9,*)X-& -0& 3/95)*9(& 1)-**-*/9,2& 3-& $-.3-*(&

N)F/.(9(&X&9-&32.&5/-*,29&5(.3/5/(.-9&E)-&U25/0/,2.&-0&/./5/(&3-0&-.U*-.,2F/-.,(&2*F23(`&'(*&

).&023(=&-0&5*-5/F/-.,(&3-&9-5,(*-9&9(5/20-9&9-.9/+0-9&2&02&C*(C)-9,2&3-&*)C,)*2&*23/520&5(.&-0&

(*3-.&9(5/20&-9,2+0-5/3(`&'(*&-0&(,*(=&2FC0/29&d*-29&1-(1*dU/529&*)*20-9=&52*25,-*/e2329&C(*&02&

C(+*-e2& X& C(*& 02& -95292& C*-9-.5/2& -9,2,20=& 3(.3-& $-.3-*(& N)F/.(9(& -.5(.,*V& -0& -9C25/(&

C*-5/9(&C2*2&/./5/2*&9)9&25,/8/323-9&2*F2329&AJhI=&QRRa=&!(F(&h@@@=&C`&QS=&Qc=&QOB`&&

H&C-92*&3-&02&-\/9,-.5/2&3-&).&5(.,-\,(&9(5/20&-\50)X-.,-=&02&3-5/9/V.&3-&$-.3-*(&N)F/.(9(&

3-&/./5/2*&02&0)5?2&2*F232&5(.,*29,2&U)-*,-F-.,-&5(.&02&9/,)25/V.&E)-&8/8M2&-0&'-*W&2&U/.20-9&

3-&0(9&kR`&%.&-9-&-.,(.5-9&-0&C2M9&2,*28-92+2&).&/.,-.9(&C-*/(3(&3-&F(8/0/e25/(.-9&9(5/20-9&

X& C(0M,/529& E)-& 00-82*(.& 2& 02& 2C-*,)*2& 3-F(5*d,/52`& %.& STkf& -0& 1(+/-*.(& 5(.8(5V& 2& 02&

5/)3232.M2&C2*2&02&-0-55/V.&3-&).2&H92F+0-2&Y25/(.20&J(.9,/,)X-.,-&E)-&U)-&C*-9/3/32&C(*&

hM5,(*&I2W0&"2X2&3-&02&!(**-&0M3-*&?/9,V*/5(&3-&02&H0/2.e2&'(C)02*&I-8(0)5/(.2*/2&HF-*/52.2&

AH'IHB`& %9,-& (*12./9F(& -\C/3/V& ).2& .)-82& 5(.9,/,)5/V.& -.& STkT& E)-& C-*F/,/V& 02&



! )(!

/.5(*C(*25/V.& 2& 02& 0-120/323& 3-& 0(9& C2*,/3(9& C(0M,/5(9& 3-& /eE)/-*32=& -0& *-5(.(5/F/-.,(& 3-0&

9)U*21/(& )./8-*920& X& U/.20F-.,-& 02& 5-0-+*25/V.& 3-& -0-55/(.-9& 3-F(5*d,/529& -.& STfR`&

'2*23Vl/52F-.,-&-9&-.&-9,-&5(.,-\,(&3-&2C-*,)*2&3(.3-&$-.3-*(&N)F/.(9(&9-& *23/520/e2&-&

/./5/2&9)&1)-**2&5(.,*2&-0&%9,23(&A$,2*.=&STTT=&C`&Sk=Sf|&JhI=&QRRa=&!(F(&h@@@=&C`&QR=&QfB`&

H3/5/(.20F-.,-=& 029& 3/5,23)*29& F/0/,2*-9& C-*)2.29& E)-& C*-5-3/-*(.& -0& /./5/(& 3-0&

-.U*-.,2F/-.,(& 2*F23(& .(& U)-*(.& C2*,/5)02*F-.,-& *-C*-9/829& -.& 5(FC2*25/V.& 5(.& (,*29&

3/5,23)*29& 02,/.(2F-*/52.29=& 23-Fd9& /FC0-F-.,2*(.& ).2& 3-& 9-*/-& *-U(*F29& C(0M,/529& X&

9(5/20-9& E)-& +)952+2.& -.52)e2*& 029& 3-F2.329& 3-& 02& 5/)3232.M2& 2& ,*28:9& 3-& 52.20-9&

3-F(5*d,/5(9`& %.& C*/F-*& 0)12*=& 3)*2.,-& 02& 3/5,23)*2& 3-0& 1-.-*20& P)2.& h-0295(& H082*23(&

ASTgf;STkOB=&E)/-.& 0/3-*2&-0&1(0C-&3-&%9,23(&5(.,*2&b-*.2.3(&]-02W.3-&!-**X&3-0&C2*,/3(&

H55/V.& '(C)02*& ASTga;STgfB=& 9-& /FC0-F-.,2.& F-3/29& 3-& ,/C(& C*(1*-9/9,2& 5(F(& 02&

.25/(.20/e25/V.&3-&0(9&X25/F/-.,(9&C-,*(0-*(9=&-0&*-5(.(5/F/-.,(&3-&3-*-5?(9&02+(*20-9&X&).2&

*-U(*F2&21*2*/2&3-&52*d5,-*&5(0-5,/8/9,2&E)-&C-*F/,/V&02&-\C*(C/2*(.&3-&1*2.3-9&02,/U).3/(9`&

$/&+/-.&-9,2&*-U(*F2&.(&.-5-92*/2F-.,-&-0/F/.V&029&5(.3/5/(.-9&3-&C(+*-e2&E)-&9-&8/8M2.&-.&

-0& 9-5,(*& *)*20=& 9/& C-*F/,/V& -0& 255-9(& 2& 02& ,/-**2& C2*2& 52FC-9/.(9& X& C-E)-n(9& 21*/5)0,(*-9&

(*12./e23(9&-.&5((C-*2,/829&X&9(5/-323-9&21*M5(029`&%.&9-1).3(&0)12*=&-9&-.&02&3/5,23)*2&3-0&

G-.-*20&b*2.5/95(&>(*20-9&]-*FW3-e&ASTkO;STfRB&5)2.3(&9-&,(F2&02&3-5/9/V.&3-&U25/0/,2*&02&

2C-*,)*2& 3-F(5*d,/52& X& 5(.8(52*& ).2& 5(.9,/,)X-.,-=& 5(F(& F-52./9F(& C2*2& -.U*-.,2*& 02&

(0-232&3-&?)-0129&X&F(8/0/e25/(.-9&9(5/20-9&E)-&3-9-F+(52*(.&-.&0(9&C2*(9&.25/(.20-9&3-&

STkk&X&STkf&AJhI=&QRRa=&!(F(&@@=&C`&QOS=&!(F(&h@@@=&C`&QRB`&

%0&(*/1-.&3-&$-.3-*(&N)F/.(9(&9-&*-F(.,2&2&02&3:5232&0(9&gR=&5)2.3(&-0&'2*,/3(&J(F)./9,2&

'-*)2.(&A'J'B&9-&9-C2*2&-.,*-&5?/.(9&X&9(8/:,/5(9&5(F(&5(.9-5)-.5/2&3-0&U*255/(.2F/-.,(&

3-0&F(8/F/-.,(&5(F)./9,2&/.,-*.25/(.20`&H9M=&-0&'2*,/3(&J(F)./9,2&'-*)2.(&9-&3/8/3-&-.&-0&



! *+!

'J'&7./323&3-&(*/-.,25/V.&9(8/:,/52&X&-0&'J'&]2.3-*2&I(l2&3-&(*/-.,25/V.&F2(M9,2`&%9,(9&

W0,/F(9& 5(.9/3-*2*(.& E)-& 02& 0)5?2& 2*F232& -*2& /.-8/,2+0-& 9/& 9-& C*-,-.3M2& 0(1*2*& 02&

5(.9(0/325/V.&3-0&C*(X-5,(&9(5/20/9,2&-.&-0&'-*W&AJhI=&QRRa=&!(F(&@@=&C`&SgB`&

H&C*/.5/C/(9&3-&0(9&kR&-0&1*)C(&F2(M9,2&9)U*-&,2F+/:.&).2&9-*/-&3-&3/8/9/(.-9&/.,-*.29&3-&029&

5)20-9& 9)*1-& -0& 'J'& $-.3-*(& N)F/.(9(& A'J';$NB& 3/*/1/3(& C(*& H+/F2-0& G)eFd.`& %9,2&

(*12./e25/V.&23(C,2&3-93-&-0&C*/.5/C/(&).2&5(.5-C5/V.&8-*,/520&X&*23/520&*-9C-5,(&2&02&*-025/V.&

-.,*-&-0&C2*,/3(&X&029&F2929`&@./5/20F-.,-&9)&5-.,*(&3-&23(5,*/.2F/-.,(&U)-&02&)./8-*9/323&X&

9)9& C*/F-*(9& F/-F+*(9& U)-*(.& F2X(*/,2*/2F-.,-& -9,)3/2.,-9& X& C*(U-9(*-9& )./8-*9/,2*/(9&

AJ(*(.-0=&STTg=&C`&cQ|&JhI=&QRRa=&!(F(&@@=&C`&SfB`&&&

%.&STkk&$-.3-*(&N)F/.(9(&5(.9/3-*2&E)-&9-&-.5)-.,*2&-.&52C25/323&3-&/./5/2*&0(&E)-&>2(&

3-.(F/.V&02&1)-**2&C(C)02*&C*(0(.1232=&C*/.5/C20&-9,*2,-1/2&C2*2&-0&,*/).U(&3-0&9(5/20/9F(`&

y%.,*-&STkk&X&STkT&-0&'J';$N& 00-82&2&52+(&).2& *)C,)*2& *23/520&5(.& 02&3/.dF/52&9(5/20&X&

C(0M,/52&C*-3(F/.2.,-&-.&-0&C2M9&X&9-&,*2.9U(*F2&-.&).&C*(X-5,(&U).32F-.,20/9,2=&3-&C(,-.5/20&

,-**(*/9,2&X&1-.(5/32z=&5)X(&C*/.5/C20&-l-&3-&2*,/5)025/V.&-9&02&U/1)*2&3(1Fd,/52&X&52)3/00/9,2&

3-&H+/F2-0&G)eFd.&AJhI=&QRRa=&!(F(&@@=&C`&QQB`&

$-.3-*(& N)F/.(9(& -l-5),2& 9)9& C*/F-*29& 25,/8/323-9& 2*F2329& -.& -0& 3-C2*,2F-.,(& 3-&

HX25)5?(& 3(.3-& 5(.5-.,*2*(.& 02& F2X(*& C2*,-& 3-& 9)& U)-*e2& F/0/,2*`& %.& F2X(& 3-& STfR&

23-02.,2.& 9)& C*/F-*2& 255/V.& F/0/,2*=& E)-& 5(.9/9,/V& -.& 02& E)-F2& 3-& )*.29& X& ,2*l-,(.-9&

-0-5,(*20-9&-.&-0&F)./5/C/(&3-&J?)95?/&AHX25)5?(B`&>-9-9&3-9C):9&2.).5/2.&9)&-\/9,-.5/2&

-.&N/F2&5(012.3(&C-**(9&F)-*,(9&X&52*,-0-9&5(.&-0&0-F2&y4-.1&�/2(C/.1&?/l(&3-&C-**2z&-.&

0(9&C(9,-9&3-0&20)F+*23(&CW+0/5(&A$,2*.=&STTT=&C`&Sk|&>2./,e29=&STTS=&C`&ffB`&

4)*2.,-& 0(9&C*/F-*(9&2n(9&3-& 02&3:5232&3-& 0(9&fR9&-0&1(+/-*.(&9)+820(*V& 02&2F-.2e2&E)-&

$-.3-*(& N)F/.(9(& *-C*-9-.,2+2=& 0(& E)-& C-*F/,/V& 9)& 5*-5/F/-.,(& X& 5(.9(0/325/V.&



! *"!

-9C-5/20F-.,-&-.&-0&3-C2*,2F-.,(&3-&HX25)5?(`&$/&+/-.&0(9&9-*8/5/(9&3-&/.,-0/1-.5/2&C-*)2.(9&

,-.M2.&/.U(*F25/V.&9(+*-&029&25,/8/323-9&3-&$-.3-*(&N)F/.(9(=&.(&5(.9/3-*2*(.&-9,-&,-F2&

C*/(*/,2*/(&C)-9&-9,2+2.&Fd9&C*-(5)C23(9&C(*&029&1*2.3-9&F(8/0/e25/(.-9&9(5/20-9&E)-&-.&-9-&

-.,(.5-9&/FC)092+2.&9/.3/52,(9&X&F(8/F/-.,(9&C(0M,/5(9&3-&/eE)/-*32`&'(*&(,*2&C2*,-=&-0&.)-8(&

1(+/-*.(&5/8/0&3-&b-*.2.3(&]-02W.3-&!-**X&ASTfR;STfOB&-*2&*-.)-.,-&2&02&/.,-*8-.5/V.&3-&0(9&

F/0/,2*-9& -.& 29).,(9& 3-& 9-1)*/323& /.,-*.2& X& C(*& ,2.,(& 5(.9/3-*2+2& E)-& -0& C*(+0-F2& 3-& 02&

1)-**/002&3-+M2&9-*&-.U*-.,23(&C*/.5/C20F-.,-&C(*& 02&C(0/5M2`&H&]-02).3-& 0-&C*-(5)C2+2& 02&

C(9/+/0/323&3-&(,*(&1(0C-&3-&%9,23(&X&5(.9/3-*2+2&E)-&3-5*-,2*&e(.29&3-&-F-*1-.5/2&X&3-0-12*&

-.& 0(9&F/0/,2*-9& -0& 5(F+2,-& 5(.,*2& 02& 1)-**/002=& 2+*/*M2.& .)-82F-.,-& 029& C)-*,29& C2*2& E)-&

F/0/,2*-9&8-029E)/9,29&9-&?/5/-*2.&5(.&-0&C(3-*&A!2X0(*=&STTf=&C`&cQ;caB`&&

H3-Fd9=& 3-93-& 02& C-*9C-5,/82& 3-& 0(9&F/0/,2*-9& C-*)2.(9& -0& 5(.,-\,(& 3-& *-U(*F2& 21*2*/2& X&

2C-*,)*2& 3-F(5*d,/52& E)-& 8/8M2& -0& C2M9& -*2& 9)U/5/-.,-& C2*2& -8/,2*& E)-& 9-& F2,-*/20/e2*2& -0&

C*(X-5,(&*-8(0)5/(.2*/(&3-&$-.3-*(&N)F/.(9(`&'2*2&0(9&F/0/,2*-9&029&52)929&E)-&l)9,/U/52+2.&

02&U(*F25/V.&3-&1*)C(9&1)-**/00-*(9&X2&?2+M2.&9/3(&-0/F/.2329&X&C(*&,2.,(&,(32&02&-9,*2,-1/2&

3-U-.9/82& 3-0& '-*W& 3-& C*/.5/C/(9& 3-& 0(9& fR9=& -9,2+2& C-.9232& -.& ,:*F/.(9& 3-& 02& 9-1)*/323&

/.,-*.25/(.20`&%0&C*-9)C)-9,(=&029&2*F29=&029&/.9,2025/(.-9&F/0/,2*-9&-,5`=&-9,2+2.&5(.5-+/3(9&

C2*2& -.U*-.,2*& 2F-.2e29& -\,-*.29& X& -.& 5(.9-5)-.5/2& 0(9& E)-& *-5)*9(9& F/0/,2*-9& E)-&

/./5/20F-.,-& 9-& /.8/*,/-*(.& -.& 02& 52FC2n2& 2.,/9)+8-*9/82& U)-*(.&Fd9& +/-.& -9529(9& AJhI=&

QRRa=&!(F(&@@=&C`&QOaB`&&

$(0(& ?29,2& F2*e(& 3-& STfQ& -0& %9,23(& C-*)2.(& -FC/-e2& 2& 5(FC*-.3-*& 02& F21./,)3& 3-& 02&

2F-.2e2=&5)2.3(&$-.3-*(&N)F/.(9(&-FC*-.3-&).&2,2E)-&2*F23(&3-&1*2.3-9&3/F-.9/(.-9&

5(.,*2&-0&J-.,*(&3-&I-50)9/V.&3-&H0,2&$-1)*/323&AJIH$B&)+/523(&-.&HX25)5?(=&5(.&-0&U/.&

3-&0/+-*2*&2&82*/(9&3-&9)9&5(FC2n-*(9&C*-9(9`&J(F(&5(.9-5)-.5/2&3-&-9,2&/.5)*9/V.&2*F232&



! *#!

Fd9&3-&aRR&*-50)9(9&0(1*2.&-952C2*&-.,*-&-00(9&2C*(\/F232F-.,-&kR&$-.3-*/9,29`&H&C2*,/*&3-&

-9,-&F(F-.,(& 0(9& 2,2E)-9& ,-**(*/9,29& X& 029& /.5)*9/(.-9& 2*F2329& 3-& $-.3-*(&N)F/.(9(& 9-&

/.,-.9/U/52.&AJhI=&QRRa=&!(F(&@=&C`&ga=&!(F(&@@=&C`&QOgB`&&

%.& 5(.9-5)-.5/2=& -0& 1(+/-*.(& 3-& ]-02).3-& 3-502*2& 5(F(& e(.29& 3-& -F-*1-.5/2& 82*/29&

C*(8/.5/29&3-0&3-C2*,2F-.,(&3-&HX25)5?(&X&-.8M2&2&02&/.U2.,-*M2&3-&F2*/.2&C2*2&-.U*-.,2*&2&

02&1)-**/002`&'-*(&2.,-&02&2)9-.5/2&3-&/.U(*F25/V.&3-&/.,-0/1-.5/2&9(+*-&02&-9,*)5,)*2&X&02&U(*F2&

3-&(C-*2*&3-&$-.3-*(&N)F/.(9(=&029&U)-*e29&-9,2,20-9&*-5)**-.&2&02&8/(0-.5/2&/.3/95*/F/.232&

5(.,*2&02&C(+025/V.&5/8/0`&H9M&/./5/2.&029&-l-5)5/(.-9&9)F2*/29=&029&3-92C2*/5/(.-9&U(*e2329=&

029&3-,-.5/(.-9&2*+/,*2*/29&X&029&,(*,)*29&5(.,*2&029&5(F)./323-9&E)-&9(.&5(.9/3-*2329&5(F(&

02&+29-&9(5/20&3-&02&1)-**/002`&%9,29&255/(.-9&F/.2.&02&5(.U/2.e2&-.&0(9&F/0/,2*-9&X&U28(*-5-.&

-0&2C(X(&(&,(0-*2.5/2&3-&02&C(+025/V.&?25/2&$-.3-*(&N)F/.(9(=&?-5?(&E)-&,2F+/:.&U25/0/,2&-0&

5*-5/F/-.,(&3-&-9,-&1*)C(&2*F23(&3)*2.,-&02&3:5232&3-&0(9&fR9&A!2X0(*=&STTf=&C`&ca=&ccB`&

%.&STfO&-0&1(+/-*.(&C(.-&-.&F2*5?2&).2&.)-82&-9,*2,-1/2&3-&5(F+2,-&5(.,*2&02&1)-**/002&E)-&

/FC0/52&F-l(*2*&029&*-025/(.-9&5(.&02&C(+025/V.&5/8/0&-&/.8(0)5*2*02&3/*-5,2F-.,-&-.&02&0)5?2&

5(.,*2/.9)*1-.,-`&%9&C(*&-00(&E)-&C*(F)-8-&02&5*-25/V.&3-&0(9&J(F/,:9&3-&H),(3-U-.92&J/8/0&

Fd9&5(.(5/3(9&5(F(&*(.329&52FC-9/.29=&-9,*)5,)*29&E)-&l)12*(.&).&*(0&U).32F-.,20&-.&02&

3-**(,2& 3-& $-.3-*(& N)F/.(9(`& '(*& (,*(& 023(=& 9-& 5*-2& ).2& )./323& :0/,-& 3-& /.,-0/1-.5/2&

3-.(F/.232& G*)C(& %9C-5/20& 3-& @.,-0/1-.5/2& AG%@YB=& 5)X2& F/9/V.& C*/.5/C20& -9& *-5(C/02*&

/.U(*F25/V.& 5028-& 9(+*-& $-.3-*(& N)F/.(9(=& E)-& 00-8-& 2& 02& 52C,)*2& 3-& 9)9& C*/.5/C20-9&

52+-5/0029&X&2&02&3-92*,/5)025/V.&3-0&1*)C(&1)-**/00-*(&A<02.(=&QRRQ=&C`&a=&c|&J(*(.-0=&STTg=&

C`&cf=&cT|&>2./,e29=&STTS=&C`&ff|&!2X0(*=&STTf=&C`&ORB`&&

H3-Fd9&3-0&9)*1/F/-.,(&X&5(.9(0/325/V.&3-&$-.3-*(&N)F/.(9(=&-0&%9,23(&C-*)2.(&,2F+/:.&

3-+/V&-.U*-.,2*&02&5*-25/V.&3-0&>I!H&A>(8/F/-.,(&I-8(0)5/(.2*/(&!)C25&HF2*)B&-.&STfQ`&



! *,!

N(9&(*M1-.-9&3-&-9,-&1*)C(&1)-**/00-*(&C)-3-.&*29,*-2*9-&?29,2&U/.20-9&3-&02&3:5232&3-&0(9&OR9=&

5)2.3(&201).(9&3/9/3-.,-9&3-0&H'IH&5(.U(*F2.&-0&>(8/F/-.,(&3-&@eE)/-*32&I-8(0)5/(.2*/(&

A>@IB=& 1*)C(& E)-& /./5/2& ).2& 1)-**2& 3-& 1)-**/0029& -.& 02& 3:5232& 3-& 0(9& gR9`& %0& >@I& -9&

*dC/32F-.,-& 3-**(,23(& C(*& -0& -l:*5/,(& C-*)2.(& X& 0(9& C(5(9& 9(+*-8/8/-.,-9& 9-& 3/8/3-.& -.&

3/U-*-.,-9&(*12./e25/(.-9&-.,*-&029&E)-&9(+*-920-&-0&>(8/F/-.,(&3-&@eE)/-*32&I-8(0)5/(.2*/(&

%0&>/0/,2.,-& A>@I;%>B`&'(9,-*/(*F-.,-=& -.& 02& 3:5232& 3-& 0(9& kR9&F/0/,2*-9& 8-029E)/9,29& X&

lV8-.-9&*23/520/e23(9&3-&02&3-F(5*25/2&5*/9,/2.2=&5*-2.&-0&'2*,/3(&$(5/20/9,2&I-8(0)5/(.2*/(&

A'$IB`&%9,-&1*)C(&,2F+/:.&9)U*-&).2&3/8/9/V.&/.,-*.2&E)-&00-82&2&02&5*-25/V.&3-&'$I&>2*\/9,2;

N-././9,2&A'$I;>NB=&5(.U(*F23(&C(*&0(9&F/-F+*(9&Fd9&*23/520-9&3-&02&(*12./e25/V.`&!2.,(&

-0& >@I;%>& 5(F(& -0& '$I;>N& *-/8/.3/52+2.& -0-F-.,(9& 3-0& C-.92F/-.,(& 9(5/20/9,2&

02,/.(2F-*/52.(=&-.,*-&-00(9&02&,-(*M2&3-&02&3-C-.3-.5/2=&0(9&C(9,)023(9&3-0&J?-&G)-82*2&X&02&

-\C-*/-.5/2&C(0M,/5(;F/0/,2*&3-&1*)C(9&1)-**/00-*(9&5(F(&0(9&!)C2F2*(9&X&0(9&>(.,(.-*(9`&

'(*&(,*2&C2*,-=&-9,(9&1*)C(9&,2F+/:.&5(/.5/3M2.&-.&E)-&029&-0-55/(.-9&3-F(5*d,/529&3-&STfR&

.(&-0/F/.2+2.&029&52)929&-9,*)5,)*20-9&3-&02&8/(0-.5/2&-.&-0&'-*W`&H&C-92*&3-0&5(.,-\,(&3-&

2C-*,)*2&3-F(5*d,/52=&-9,29&(*12./e25/(.-9&5(.9/3-*2+2.&E)-&-0&C2M9&9-&-.5(.,*2+2&-.&).2&

-,2C2&*-8(0)5/(.2*/2&X&E)-&02&0)5?2&2*F232&-*2&02&W./52&U(*F2&3-&2052.e2*&-0&C(3-*&X&1-.-*2*&

52F+/(9&-9,*)5,)*20-9&-.&-0&9/9,-F2&C(0M,/5(&C-*)2.(&AJhI=&QRRa=&!(F(&@@=&C`&akT;afOB`&

%.&-0&-95-.2*/(&-0-5,(*20&3-&STfR&3/U-*-.,-9&F(8/F/-.,(9&C(0M,/5(9&3-&/eE)/-*32&9-&).-.&X&

5*-2.&(*12./e25/(.-9&5(F(&02&7./323&3-&@eE)/-*32&A7@B&X&02&7./323&4-F(5*d,/52&'(C)02*&

A74'B`&!2.,(&-0&>@I;%>&5(F(&-0&'$I;>N&U(*F2*(.&C2*,-&3-&-9,29&20/2.e29&X&2&,*28:9&3-&

-0029&C*-,-.3/-*(.&5(.8-.5-*&2&029&3-Fd9&(*12./e25/(.-9&3-&02&.-5-9/323&3-&/./5/2*&02&0)5?2&

2*F232`&$/.&-F+2*1(=& 02&F2X(*&C2*,-&3-& 02& /eE)/-*32&-9,2+2&5(FC*(F-,/32&5(.&-0& ,*2+2l(&

C(0M,/5(&0-120&X&9-&20-l2+2&5232&8-e&Fd9&3-&9)9&C(9,)023(9&*-8(0)5/(.2*/(9`&-0&>@I;%>&X&-0&



! *%!

'$I;>N&5(.9/3-*2*(.&-.,(.5-9&E)-&-0&W./5(&52F/.(&C(9/+0-&-*2&C(.-*&-.&F2*5?2&9)&C*(C/(&

C*(X-5,(& *-8(0)5/(.2*/(& X& -.& F2*e(& 3-& STfQ& 9-& ).-.& C2*2& 5*-2*& -0& >(8/F/-.,(&

I-8(0)5/(.2*/(&!)C25&HF2*)&A>I!HB&AJhI=&QRRa=&!(F(&@@=&C`&afOB`&&

%.&5(FC2*25/V.&5(.&$-.3-*(&N)F/.(9(&-0&>I!H&U)-&).2&1)-**/002&C(5(&9/1./U/52,/82`&'(*&

).&023(=&9-&(+9-*82&).2&502*2&3/U-*-.5/2&-.&5)2.,(&2&029&3/F-.9/(.-9&3-&-9,(9&1*)C(9&2*F23(9=&

C)-9& -FC-e2.3(& 02& 3:5232& 3-& 0(9& TR9& $-.3-*(& N)F/.(9(& 5(.,2+2& 5(.& 2C*(\/F232F-.,-&

a`RRR&/.,-1*2.,-9=&F/-.,*29&E)-&-0&>I!H&2C-.29&00-12+2&2&0(9&SOR&F/-F+*(9`&'(*&(,*(&023(=&

02&8/(0-.5/2&,-**(*/9,2&3-&$-.3-*(&N)F/.(9(&0(1*V&C(.-*&-.&l2E)-&20&C2M9&X&F2*5V&-0&3-92**(00(&

3-&02&5(.U*(.,25/V.&2*F232`&%0&>I!H&-.&52F+/(=&2&C-92*&3-0&/.5*-F-.,(&3-&9)9&255/(.-9&

F/0/,2*-9&X&3-&9)&-\C2.9/V.&,-**/,(*/20&2&0(&02*1(&3-&0(9&fR9=&.(&0(1*V&*-20F-.,-&/.5/3/*&-.&02&

8/32&C(0M,/52&.25/(.20&./&5(.8-*,/*9-&-.&25,(*&).&C*(,21V./5(&3-0&5(.U0/5,(&2*F23(&C-*)2.(&

AJhI=&QRRa=&!(F(&@@=&C`&cSOB`&

%.&STTR&H0+-*,(&b)l/F(*/&00-12&20&C(3-*&2&,*28:9&3-&-0-55/(.-9&3-F(5*d,/529`&%.&STTQ&,(F2&

02& 3-5/9/V.& 3-& 5-**2*& -0& J(.1*-9(& ?-5?(& 5(.(5/3(& 5(F(& -0& y2),(1(0C-z`& '(9,-*/(*F-.,-=&

/FC)092&).2&9-*/-&3-&52F+/(9&5(.9,/,)5/(.20-9&E)-&0-&C-*F/,-.&F2.,-.-*9-&-.&-0&C(3-*&?29,2&

9-C,/-F+*-&3-&QRRR`&H9M&F/9F(=&C*(F)012&3/U-*-.,-9& 0-X-9&X&3-5*-,(9& 5(.& -0&(+l-,/8(&3-&

U(*,20-5-*&02&0)5?2&2.,/,-**(*/9,2&X&32*&F2X(*-9&C*-**(12,/829&2&0(9&F/0/,2*-9&C-*)2.(9`&%.&STTQ&

0(1*2&02&52C,)*2&3-&H+/F2-0&G)eFd.&X&3-&(,*(9&3/*/1-.,-9&9)+8-*9/8(9=&?-5?(&E)-&F2*52&-0&

U/.&3-&0(9&1*)C(9&1)-**/00-*(9&C-*)2.(9&AJhI=&QRRa=&!(F(&@=&C`&kcB`&&

H&U/.20-9&3-&0(9&TR9&,*295/-.3-.&2&02&0)e&CW+0/52&3/U-*-.,-9&-95d.320(9&3-&5(**)C5/V.&X&3-&

8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&E)-&00-82.&2&02&*-.).5/2&3-&b)l/F(*/&-.&9-C,/-F+*-&3-&

QRRR`&J(.&-9,-&?-5?(&,-*F/.2&-0&5(.U0/5,(&2*F23(&C-*)2.(&X&9-&/./5/2&-0&C-*/(3(&3-&,*2.9/5/V.&

?25/2&02&3-F(5*25/2&AJhI=&QRRa=&!(F(&@=&C`&QRB`&



! *'!

MKM%f3,6'*%5%3'/=)*/"#,$,&"&%&'$%e/+"&)%'*%$"%()*8)31"(,:*%&'%$"/%3)*&"/%("1='/,*"/%

N29&*(.329&52FC-9/.29&9)*1-.&3)*2.,-&02&3:5232&3-&0(9&kR&-.&0(9&3-C2*,2F-.,(9&3-0&.(*,-&3-0&

'-*W&A-9C-5/20F-.,-&J2l2F2*52&X&'/)*2B&X&(*/1/.20F-.,-&U)-*(.&(*12./e2329&C(*&02&F/9F2&

C(+025/V.&5(.&-0&U/.&3-&5(F+2,/*&-0&*(+(&3-&12.23(=&02&3-0/.5)-.5/2&X&02&/.-U/5/-.5/2&-.&02&

23F/./9,*25/V.&3-&02&l)9,/5/2`&'(9,-*/(*F-.,-&-.&0(9&fR=&-9,-&F/9F(&F-52./9F(&9-&*-C*(3)5-&

-.&0(9&3-C2*,2F-.,(9&3-&02&9/-**2&9)*;5-.,*20&A-9C-5/20F-.,-&HX25)5?(&X&P).M.B=&5(F(&).2&

-9,*2,-1/2&C*(F(8/32&C(*&-0&-l:*5/,(&C2*2&-.U*-.,2*&02&2F-.2e2&1)-**/00-*2&X&-.&,20&9-.,/3(&029&

*(.329&9-&5(.8/-*,-.&-.&).(&3-&0(9&5(FC(.-.,-9&C*/.5/C20-9&3-&02&-9,*2,-1/2&5(.,*2/.9)*1-.,-&

3-0&'-*W&A$,2*.=&STTS=&C`&Sc|&<02.(=&QRRQ=&C`&TB`&

H&C2*,/*&3-&STfa=&5)2.3(&-0&1(+/-*.(&C-*)2.(&5(FC*-.3-&02&F21./,)3&3-& 02&2F-.2e2&E)-&

$-.3-*(&N)F/.(9(&*-C*-9-.,2+2=&-.8M2&2&02&/.U2.,-*M2&3-&F2*/.2&2&02&9/-**2=&C2*,/5)02*F-.,-&

20&3-C2*,2F-.,(&3-&HX25)5?(=&5(.&02&F/9/V.&3-&5(F+2,/*&2&02&/.9)*1-.5/2`&J(F(&9-&F-.5/(.V&

2,*d9=& 02& /.U2.,-*M2& 3-& F2*/.2& ),/0/e2& -9,*2,-1/29& *-C*-9/829& 5(.,*2& 02& C(+025/V.& 5/8/0& E)-&

1-.-*2.&-0&*-5?2e(&3-&0(9&52FC-9/.(9&X&2&9)&8-e&20/F-.,2.&-0&3/95)*9(&1)-**-*/9,2&3-&$-.3-*(&

N)F/.(9(&AJ(*(.-0=&STTg=&C`&cT|&JhI=&QRRa=&!(F(&@@=&C`&caf=&ccR|&4-0&'/.(=&STTg=&C`&SacB`&

%9&C(*&-00(&E)-&-.&STfO&-0&1(+/-*.(&52F+/2&3-&-9,*2,-1/2&X&+)952&).&25-*52F/-.,(&5(.&02&

C(+025/V.&5/8/0`&H9M=& *-FC02e2& 2& 02& /.U2.,-*M2&3-&F2*/.2&C(*& -0& -l:*5/,(& -& /./5/2&3/U-*-.,-9&

C*(1*2F29& 3-& /.8-*9/V.& 9(5/20& -.& 029& *-1/(.-9& 2U-5,2329& C(*& 02& C*-9-.5/2& 1)-**/00-*2&

A5(.9,*)55/V.&3-&8M29&3-&5(F)./525/V.&X&02&5*-25/V.&3-&C*(1*2F29&3-&920)3&X&3-&3/9,*/+)5/V.&

3-&20/F-.,(9B`&%9&-.&-9,-&5(.,-\,(&3(.3-&-0&-l:*5/,(&/FC)092&02&5(.U(*F25/V.&3-&1*)C(9&3-&

5/8/0-9&2*F23(9&5*-23(9&5(.&02&F/9/V.&(*/1/.20&3-&5(F+2,/*&2&02&1)-**/002&AJhI=&QRRa=&!(F(&

@@=&C`&ccc|&<02.(=&QRRQ=&C`&SO|&4-0&'/.(=&STTg=&C`&QO=&SOS|&J(*(.-0=&STTg=&C`&OT|&$,2*.=&STTT=&

C`&Qaf=&QaTB`&



! *)!

Y(&(+9,2.,-=&-9&.-5-92*/(&C*-5/92*&E)-=&9/&+/-.&-0&-l:*5/,(&C*(F(8/V&02&5*-25/V.&3-&029&*(.329&

5(.,*2/.9)*1-.,-9=& 02& *-025/V.& E)-& 5(.9,*)XV& 5(.& -9,29& (*12./e25/(.-9& 82*/V&

9/1./U/52,/82F-.,-& 3-& ).& 0)12*& 2& (,*(`& %.& 201).(9& 529(9& 9-& (+9-*82+2.& *-025/(.-9& 3-&

5(02+(*25/V.& X& 2C(X(=& F/-.,*29& E)-& -.& (,*(9& 9-& C*-9-.,2.& 9/,)25/(.-9& 3-& 2.,21(./9F(& X&

3-95(.U/2.e2=&3(.3-&-0&-l:*5/,(&C(.M2&-.&-.,*-3/5?(&02&0-1/,/F/323&3-&0(9&*(.3-*(9&Ab)F-*,(.&

X&I-F/l.9-=&QRRc=&C`&gS|&4-0&'/.(=&STTg=&C`&SOSB`&&&

N29&-9,*2,-1/29&2),(*/,2*/29&X& 02&+*),20/323&3-&02&8/(0-.5/2&C(*&C2*,-&3-&$-.3-*(&N)F/.(9(&

,2F+/:.& 5(.,*/+)X-*(.& 2& 02& 5(.U(*F25/V.& 3-& 029& *(.329& 52FC-9/.29& 5(.,*2/.9)*1-.,-9`&

J)2.3(& $-.3-*(& N)F/.(9(& /./5/2& 9)9& 25,/8/323-9& 2*F2329=& 5(.9/3-*2+2& 20& 52FC-9/.23(&

5(F(& 02&+29-& U).32F-.,20&3-& 02&1)-**2&C(C)02*=& E)-&3-+M2& /./5/2*9-& -.& -0& 52FC(&X& 0)-1(&

3-9C02e2*9-&2&02&5/)323`&%9&C(*&-9,(&E)-&3)*2.,-&0(9&C*/F-*(9&2n(9&3-0&5(.U0/5,(&02&1)-**/002&

+)952&5(.9,*)/*&).2&+29-&9(5/20&U)-*,-&E)-&9/FC2,/5-&5(.&9)&C*(X-5,(&C(0M,/5(`&$/.&-F+2*1(=&

2&C2*,/*&3-&STfQ&$-.3-*(&N)F/.(9(&-FC/-e2&2&5(.U/952*&029&5(9-5?29&3-&0(9&52FC-9/.(9&C2*2&

U/.2.5/2*& 02& 1)-**2& -& /FC(.-& ).2& -5(.(FM2& 3-& 9)+9/9,-.5/2& C-*F/,/-.3(& 9-F+*2*& 9(0(& 0(&

.-5-92*/(& C2*2& -0& 5(.9)F(& C*(C/(& X& C2*2& 02& 20/F-.,25/V.& 3-& 029& U/029& 1)-**/00-*29`&

H3/5/(.20F-.,-=&*-9,*/.1-&02&F(8/0/323&3-&02&C(+025/V.=&*-5)**-&20&*-50),2F/-.,(&U(*e23(&3-&

F-.(*-9=&3-95(.(5-&029&2),(*/323-9&,*23/5/(.20-9&3-&029&5(F)./323-9&X&*-5)**-&2&02&8/(0-.5/2&

5(.,*2&,(3(&2E)-0&E)-&(C(.12&*-9/9,-.5/2`&%9,2&9/,)25/V.&1-.-*2&-0&*-5?2e(&3-&0(9&52FC-9/.(9&

X&U28(*-5-&02&(*12./e25/V.&3-&029&*(.329&2&0(&02*1(&3-&02&9/-**2&9)*;5-.,*20&AJhI=&QRRa=&!(F(&

@@=& C`& cak=& ccQ=& ccg|&<02.(=& QRRQ=& C`& Sc|&J(*(.-0=& STTg=& C`& ck|&!2X0(*=& STTf=& C`& ORB`& %.&

C202+*29&3-&$,2*.&y%.&0)12*&3-&).&C*(1*-9/8(&*-9C203(&*)*20&2&02&F2.-*2&3-0&%l:*5/,(&I(l(&-.&

J?/.2&(&3-0&h/-,&J(.1&-.&h/-,.2F=&$-.3-*(&9-F+*V&0(9&U).32F-.,(9&C2*2&02&-\C0(9/V.&3-&

).2&*-8)-0,2&2*F232&5(.,*2&9)&3/9-n(&C2*2&02&,*2.9U(*F25/V.&9(5/20z&A$,2*.=&STTT=&C`&QakB`&&



! **!

%.&STfg&-.,*2&-.&8/1(*&02&0-X&QcOkS&3(.3-&9-&*-5(.(5-&0-120F-.,-&02&-\/9,-.5/2&3-&029&*(.329&

52FC-9/.29& X& 9-& 3-U/.-.& 9)9& U).5/(.-9`& $-1W.& -9,2& 0-X& 029& *(.329& C(3M2.& 3-9-FC-n2*&

25,/8/323-9&*-025/(.2329&5(.&02&C2e=&02&9-1)*/323=&02&9(0)5/V.&3-&5(.U0/5,(9&X&02&U/9520/e25/V.&

3-&C*(X-5,(9&3-&3-92**(00(&-.&9)9&*-9C-5,/8(9&dF+/,(9&,-**/,(*/20-9`&%.&STff&9-&C*(F)012&-0&

3-5*-,(&9)C*-F(&Ym&RSQ;ff;@Y&E)-&*-102F-.,2&3-&F2.-*2&Fd9&-9C-5MU/52&-0&U).5/(.2F/-.,(&

3-& -9,29& (*12./e25/(.-9& X& 3-U/.-& 0(9& *-E)/9/,(9& C2*2& 9)& *-5(.(5/F/-.,(& C(*& C2*,-& 3-0&

>/./9,-*/(&3-0&@.,-*/(*`&$/.&-F+2*1(=&-9,2&.(*F2,/8/323&-9,2+2&C*/.5/C20F-.,-&3/*/1/32&2&029&

*(.329&52FC-9/.29&3-0&.(*,-&3-0&'-*W&AN2(9=&QRRT=&C`&ag|&N)3-95?-*=&STTf=&C`&SgQB`&

%.&.(8/-F+*-&3-&STTS&-.&).&5(.,-\,(&3-& U(*,20-5/F/-.,(&3-& 02& 0)5?2&5(.,*2/.9)*1-.,-=&-0&

1(+/-*.(&3-&H0+-*,(&b)l/F(*/&-\C/3-&).2&.)-82&.(*F2,/8/323&E)-&C*-,-.3-&-0&9(F-,/F/-.,(&

2+9(0),(&3-&029&*(.329&20&5(.,*(0&3-0&%9,23(&X&E)-&+)952&21*)C2*&+2l(&-0&F/9F(&-9E)-F2&,2.,(&

2&029&*(.329&5(.,*2/.9)*1-.,-9&3-&02&9/-**2&9)*;5-.,*20&5(F(&2&029&*(.329&52FC-9/.29&5*-2329&

-.&-0&.(*,-&3-0&'-*W`&&

H9M=&9-&-F/,-.&0(9&3-5*-,(9&0-1/902,/8(9&kcR&X&kcS&3-&STTS`&%0&C*/F-*(&2),(*/e2&02&23E)/9/5/V.&

3-&2*F2F-.,(&C(*&C2*,-&3-&029&*(.329&52FC-9/.29&)+/52329&-.&029&e(.29&3-&-F-*1-.5/2`&%9,-&

2*F2F-.,(&C(3M2&9-&5(FC*23(&C(*&029&F/9F29&*(.329&X&,2F+/:.&3(.23(&C(*&-0&%9,23(&(&C(*&

C2*,/5)02*-9`& %.& -0& 9-1).3(& 9-& 29/1.2& 2& ,(329& *(.329& -0& .(F+*-& (U/5/20& 3-& J(F/,:9& 3-&

H),(3-U-.92&J/8/0&AJH4B=&9-&3-U/.-.&5(F(&(*12./e25/(.-9&3-&52*d5,-*&8(0).,2*/(&9(F-,/329&

20&5(.,*(0&3/*-5,(&3-&029&b)-*e29&>/0/,2*-9&X&9-&0-9&C-*F/,-&-0&*-50),2F/-.,(&3-&lV8-.-9&E)-&

C*-9,2*d.&-0&9-*8/5/(&F/0/,2*&(+0/12,(*/(&5(F(&F/-F+*(9&3-&-9,29&(*12./e25/(.-9&AN2(9=&QRRT=&

C`&ag|&<02.(=&QRRQ=&C`&SS=&SO|&N)3-95?-*=&STTf=&C`&SgOB`&&

%.&STTQ&X&STTa&9-&-\C/3-.&0(9&3-5*-,(9&9)C*-F(9&Ym&Rkk;4%;TQ&X&4$&RRQ;Ta;4%�JJbbHH=&

E)-&-9C-5/U/52.&0(9&F-52./9F(9&C2*2&E)-&0(9&(*12./9F(9&3-&9-1)*/323&3-0&%9,23(&-l-*e2.&).&



! *&!

5(.,*(0&502*(&9(+*-&029&25,/8/323-9&3-&029&*(.329&52FC-9/.29`&H9M&F/9F(=&,(329&029&*(.329&9(.&

(+0/12329& 2& 23(C,2*& -0& *-102F-.,(& (U/5/20& 3-& 0(9& JH4=& 5(F(& *-E)/9/,(& (+0/12,(*/(& C2*2&

12*2.,/e2*& 9)& *-5(.(5/F/-.,(& 0-120`& J(.& -9,2& .)-82& 0-1/9025/V.& -0& 1(+/-*.(& 3-& b)l/F(*/&

C*-,-.3M2&/.9,*)F-.,20/e2*&,(3(&-0&F(8/F/-.,(&*(.3-*(&3-0&C2M9&-.&02&0)5?2&5(.,*2/.9)*1-.,-=&

C)-9&.(&9-&*-5(.(5M2&./.1).2&3/U-*-.5/2&-.,*-&029&*(.329&.(*,-n29&5*-2329&C(*&0(9&52FC-9/.(9&

C2*2&3-U-.3-*9-&3-0&2+/1-2,(&X&029&*(.329&/FC)092329&C(*&-0&-l:*5/,(&-.&02&9/-**2&9)*;5-.,*20&

5(.&-0&(+l-,/8(&3-&5(F+2,/*&2&02&1)-**/002&AN2(9=&QRRT=&C`&ak|&N)3-95?-*=&STTf=&C`&SgTB`&

H0&*-9C-5,(=&-9&/FC(*,2.,-&*-5(*32*&E)-&029&*(.329&52FC-9/.29&3-0&.(*,-&9)*1/-*(.&2.,-9&3-0&

/./5/(&3-0&5(.U0/5,(&2*F23(&X&.).52&,)8/-*(.&*-20F-.,-&).2&U).5/V.&5(.,*2/.9)*1-.,-=&C)-9&

02&C*-9-.5/2&F/0/,2*&3-&$-.3-*(&N)F/.(9(&-.&-9,2& *-1/V.& U)-&Fd9&+/-.&-95292`&%.&C*/F-*&

0)12*=&C(*E)-&02&U(*,20-e2&3-0&F(8/F/-.,(&*(.3-*(&-.&-9,2&e(.2&3-lV&C(5(9&-9C25/(9&C2*2&02&

/.U/0,*25/V.&9-.3-*/9,2&X&9/*8/V&C2*2&+0(E)-2*&02&-\C2.9/V.&3-&$-.3-*(&N)F/.(9(&?25/2&-0&.(*,-&

3-0&C2M9&A'/55(0/=&QRRT=&C`&Tg|&$,2*.=&STTS=&C`&kR=kSB`&%.&9-1).3(&0)12*=&C(*E)-&02&-9,*2,-1/2&

3-&5(.,*(0&,-**/,(*/20&3-&-9,-&1*)C(&1)-**/00-*(&9-&5(.5-.,*V&C*/.5/C20F-.,-&-.&02&9/-**2&9)*;

5-.,*20`&N(9&3-C2*,2F-.,(9&3-0& 5-.,*(&-*2.&-9,*2,:1/5(9&C(*& 9)9& 5(.3/5/(.-9&3-&3-92**(00(&

-5(.VF/5(&X&0(9&3-0&9)*&C(*&02&-\/9,-.5/2&3-&).&52FC-9/.23(&C(+*-&5(.5-+/3(&5(F(&02&+29-&

3-&02&*-8(0)5/V.&9-.3-*/9,2&A<02.(=&QRRQ=&C`&SSB`&&

$/&+/-.&029&*(.329&52FC-9/.29&l)12*(.&).&C2C-0&U).32F-.,20&-.&02&3-**(,2&3-&02&1)-**/002&-&

/.50/.2*(.& 02& +202.e2& ?25/2& 029& U)-*e29& 3-0& %9,23(& A4-1*-1(*/=& STTg|& $,2*.=& STTT|&<02.(=&

QRRQB=& ,2F+/:.& U)-*(.& ),/0/e2329& C(*& -0& 1(+/-*.(& 3-& b)l/F(*/& 5(F(& ).&F-52./9F(& C2*2&

0-1/,/F2*9-&X&C-*C-,)2*9-&-.&-0&C(3-*=&3-98/2.3(&02&2,-.5/V.&3-&02&(C/./V.&CW+0/52&?25/2&02&

0)5?2&5(.,*2/.9)*1-.,-&X&l)9,/U/52.3(&02&.-5-9/323&3-&U(*,20-5-*&029&*(.329&2.,-&02&9)C)-9,2&

2F-.2e2&E)-&$-.3-*(&N)F/.(9(&*-C*-9-.,2+2`&&



! *(!

J(F(& 9-& F-.5/(.V& 2.,-*/(*F-.,-=& 02& 52C,)*2& 3-& H+/F2-0& G)eFd.& -.& STTQ& 00-82& 20&

3-+/0/,2F/-.,(&F/0/,2*&3-&$-.3-*(&N)F/.(9(=&C-*(&C2*23Vl/52F-.,-&-9&2&C2*,/*&3-&-9,-&F/9F(&

F(F-.,(=&E)-&-0&1(+/-*.(&3-&b)l/F(*/&C*(F)-8-&-0&U(*,20-5/F/-.,(&3-&029&*(.329&X&9-&(+9-*82&

-0& 5*-5/F/-.,(& 25-0-*23(& 3-& 029& F/9F29`& %8/3-.5/2& 3-& -9,(& -9& E)-& C2*2& STTa& -\/9,M2.&

2C*(\/F232F-.,-&QaO`RRR&*(.3-*(9&21*)C23(9&-.&5-*52&3-&c`RRR&J(F/,:9&3-&H),(3-U-.92&

A4-0&'/.(=&STTg=&C`&SfSB`&'(9,-*/(*F-.,-&-.&QRRa=&02&J(F/9/V.&3-&02&h-*323&*-1/9,*2&5-*52&3-&

ORR`RRR&*(.3-*(9&X&f`RRR&J(F/,:9&AJhI=&QRRa=&!(F(&@@=&C`&cOgB`&%9&3-5/*=&9-&3)C0/52& 02&

52.,/323&3-&*(.329&52FC-9/.29&-.&).&5(.,-\,(&-.&-0&E)-&02&52C25/323&F/0/,2*&3-&02&1)-**/002&

-*2&C*d5,/52F-.,-&/.-\/9,-.,-`&

%.&5(.50)9/V.=&-0&9)*1/F/-.,(&3-0&C2*2F/0/,2*/9F(&-.&-0&'-*W&9-&-\C0/52*M2&C(*&02&5(.l).5/V.&

3-&,*-9&U25,(*-9&C*/.5/C20-9`&'*/F-*(=&-0&/.,-*:9&3/*-5,(&3-0&%9,23(&-.&5(.U(*F2*&1*)C(9&3-&

5/8/0-9&E)-&0(&2C(X-.&-.&02&0)5?2&5(.,*2&$-.3-*(&N)F/.(9(`&$-1).3(=&02&*-9/9,-.5/2&3-&0(9&

52FC-9/.(9&U*-.,-&2&029&255/(.-9&2),(*/,2*/29&X&*-C*-9/829&3-&02&1)-**/002=&9/,)25/V.&E)-&0(9&

00-82&2&(*12./e2*9-&X&2&2C(X2*&8(0).,2*/2F-.,-&20&-l:*5/,(`&!-*5-*(=&-0&/.,-*:9&3-0&1(+/-*.(&3-&

b)l/F(*/&-.&/.9,*)F-.,20/e2*&-0&F(8/F/-.,(&*(.3-*(&X&),/0/e2*&02&0)5?2&5(.,*2/.9)*1-.,-&5(F(&

).&F-52./9F(&C2*2&C-*C-,)2*9-&-.&-0&C(3-*`&&

&

MKN%d0*(,)*'/%

%.& -0&F2*5(& 3-0& 5(.U0/5,(& 2*F23(& C-*)2.(& 029& *(.329& 52FC-9/.29& 20& /1)20& E)-& 029& 'HJ=&

3-9-FC-n2*(.& 3/U-*-.,-9& U).5/(.-9& 5)X(& (+l-,/8(& -*2& 02& C*(,-55/V.& 3-0& (*3-.& 9(5/20`& N(9&

*(.3-*(9&,2F+/:.&,-.M2.&02&U).5/V.&3-&8/1/02*&-0&,-**/,(*/(&X&-8/,2*&02&282.e232&3-&$-.3-*(&

N)F/.(9(`& '(*& -9,2& *2eV.& C2,*)002+2.& 9)9& *-9C-5,/829& l)*/93/55/(.-9& 029& Qc& ?(*29& 3-0& 3M2=&



! &+!

5(.,*(02+2.& 02&F(8/0/323&3-& 0(9&52FC-9/.(9=& /.9,202+2.&12*/,29&3-&5(.,*(0&X&-\/1M2.&C29-9&

C2*2&,*2.9/,2*&3-&).&0)12*&2&(,*(&A4-0&'/.(=&STTg=&C`&SOQ;SOc|&$,2*.=&STTT=&C`&QaQ|&JhI=&QRRa=&

!(F(&@@=&C`&caT=&cOR;cOSB`&'(*&(,*2&C2*,-=&0(9&*(.3-*(9&C2*,/5/C2+2.&-.&(C-*25/(.-9&F/0/,2*-9&

5(.&-0&-l:*5/,(=&3(.3-&9-*8M2.&5(F(&1)M29&X&-95)3(9&?)F2.(9&3-&0(9&F/0/,2*-9&AJhI=&QRRa=&

!(F(&@@=&C`&cOS;cOQ|&4-1*-1(*/=&STTg=&C`&QgB`&

'(*& (,*2& C2*,-=& C2*2& 29-1)*2*& -0& 5(.,*(0& 9(+*-& 02& C(+025/V.& 029& *(.329& 8/1/02+2.& 2& 9)9&

5(F)./323-9=& -FC23*(.2+2.& 2& 02& C(+025/V.=& 52C,)*2+2.=& ,(*,)*2+2.& X& -l-5),2+2.& 2& 0(9&

C*-9).,(9& 1)-**/00-*(9& (& 5(02+(*23(*-9& 3-& 02& 1)-**/002& X& 9)F/./9,*2+2.& /.U(*F2+2.& 2& 0(9&

*-9C-5,/8(9& 5(F2.3(9& F/0/,2*-9`& H3/5/(.20F-.,-=& -*2.& 029& *-9C(.92+0-9& 3/*-5,29& 3-& 02&

23F/./9,*25/V.&3-&02&l)9,/5/2&X&-.&5(.9-5)-.5/2&9-&5(.8/*,/-*(.&-.&029&2),(*/323-9&3-&U25,(&

*--FC02e2.3(&2&029&/.9,/,)5/(.-9&-9,2,20-9&-.&9)9&*-9C-5,/8(9&,-**/,(*/(9&A4-0&'/.(=&STTg=&C`&

Scf;SOO|&JhI=&QRRa=&!(F(&@@=&C`&caT|&$,2*.=&STTT=&C`&Qcc|&N)3-95?-*=&STTf=&C`&Sgk=&Sgf|B`&

H0&/1)20&E)-&029&'HJ=&029&*(.329&52FC-9/.29&,2F+/:.&),/0/e2*(.&9)&C(9/5/V.&3-&C(3-*&C2*2&

U28(*-5-*&/.,-*-9-9&C2*,/5)02*-9&X&*-9(08-*&29).,(9&C-*9(.20-9=&-l-FC0(&3-&-9,(&9(.&0(9&529(9&

3-&5(**)C5/V.&C(*&2C*(C/25/V.&/0M5/,2&3-&U(.3(9&X&,*dU/5(&/0-120&3-&029&F)./5/(.-9&-.,*-12329&

C(*&-0&1(+/-*.(&A$,2*.=&STTT=&C`&QcS|&4-0&'/.(=&STTg=&C`&SOgB`&

$/.&-F+2*1(=&2&3/U-*-.5/2&3-&029&'HJ=&029&*(.329&52FC-9/.29&3-92**(002*(.&20&/.,-*/(*&3-&9)9&

5(F)./323-9&).&U)-*,-&9-.,/3(&3-&C-*,-.-.5/2=&C)-9&9)9&25,/8/323-9&5(,/3/2.29&U)-*(.&Fd9&

200d& 3-& 029& -\/1-.5/29& C*(C/29& 3-& 02& 1)-**2`& N29& *(.3-*(9& ,2F+/:.& 9-& (*12./e2*(.& C2*2&

1-9,/(.2*&2.,-&-0&1(+/-*.(&X&<YG9&C*(X-5,(9=&9-*8/5/(9&X&*-5)*9(9&3-&/.8-*9/V.&E)-&1-.-*2*d.&

3-92**(00(& -.& 9)9& 5(F)./323-9& AJhI=& QRRa=& !(F(& @@=& C`& cckB`& $,2*.& .2**2& ).& -l-FC0(&

/.,-*-92.,-&3-&-9,-&,/C(&3-&25,/8/323-9D&yi5)2.3(&-0&5V0-*2&/**)FC/V&-.&'20F2C2FC2=&-.&-0&

8200-&3-&HC)*/F25=&).2&3-0-125/V.&3-&02&*(.32&0(520&8/2lV&2&HX25)5?(&C2*2&9(0/5/,2*&920-9&



! &"!

*-?/3*2,2.,-9&2&(*12./e25/(.-9&3-&3-92**(00(&X&21-.5/29&1)+-*.2F-.,20-9z&A$,2*.=&STTT=&C`&

QcfB`&

&

MKL%e/+30(+03"%&'%$"/%3)*&"/%("1='/,*"/%

@./5/20F-.,-=&029&*(.329&52FC-9/.29&1(e2*(.&3-&5/-*,(&1*23(&3-&2),(.(FM2&-.&-0&3-92**(00(&

3-&9)9&25,/8/323-9&X&+)952*(.&5(.9,*)/*&5(.&-0&-l:*5/,(&).2&*-025/V.&3-&,/C(&?(*/e(.,20`&$/.&

-F+2*1(=&5(.&02&00-1232&20&C(3-*&3-&b)l/F(*/&X&1*25/29&2&02&0-1/9025/V.&-\C-3/32&3)*2.,-&9)&

23F/./9,*25/V.=&02&*-025/V.&5(.&-0&-l:*5/,(&9-&8)-08-&Fd9&8-*,/520&A$,2*.=&STTT=&C`&QcQ|&4-0&

'/.(=&STTg=&C`&SOS|&b)F-*,(.&X&I-F/l.9-=&QRRc=&C`&gSB`&&&

N(9&F/0/,2*-9& 5(.,*(02+2.& 029& 25,/8/323-9& 3-& 029& *(.329& 3-& 3/U-*-.,-9&F2.-*29D& *-20/e2+2.&

*-)./(.-9& (+0/12,(*/29& -.& 0(9& 5)2*,-0-9=& 5(.,*(02+2.& 029& 2*F29& -.,*-12329=& 32+2.& V*3-.-9&

3/*-5,29& C2*2& -0& 3-92**(00(& 3-& (C-*25/(.-9&F/0/,2*-9=& 029& (+0/12+2.& 2& *-C(*,2*9-& X& 2& *-.3/*&

/.U(*F-9&C-*/V3/5(9&20&*-9C-5,/8(&5(F2.3(&F/0/,2*=& &-\/1M2.&0/9,23(9&3-&0(9&*(.3-*(9&X&9)9&

*-9C-5,/829&02+(*-9=&-.,*-12+2.&3(5)F-.,(9&3-&/3-.,/U/525/V.&-9C-5/20-9&C2*2&0(9&F/-F+*(9&

3-& 029& *(.329=& -\/1M2.& 02& -.,*-12& 3-& 0(9& 3-,-./3(9& -.& 029& *-9C-5,/829& +29-9& F/0/,2*-9& X&

529,/12+2.&2&0(9&*(.3-*(9&E)-&.(&5)FC0M2.&9)9&(+0/125/(.-9&A$,2*.=&STTT=&C`&QcQ|&JhI=&QRRa=&

!(F(&@@=&C`&cOS|&N)3-95?-*=&STTf=&C`&Sgg=&Sgk|&b)F-*,(.=&QRRS=&C`&cTRB`&H).E)-&-0&-l:*5/,(&

9/&C-*F/,M2&E)-&5232&*(.32&-0/1/-*2&3-&F2.-*2&2),V.(F2&2&9)&C*(C/(&5(F2.32.,-&Ab)F-*,(.&

X&I-F/l.9-=&QRRc=&C`&gQ|&4-0&'/.(=&STTg=&C`&OcB`&

J(F(&5(.9-5)-.5/2&3-&-9,-&5(.,*(0=& 02&-9,*)5,)*2&/.,-*.2&3-&029&*(.329&52FC-9/.29&23(C,2&

,2F+/:.& ).& 52*d5,-*& 8-*,/520`& %0& 5(F2.32.,-& 3-& 02& *(.32& ,(F2& 029& 3-5/9/(.-9& X& *-9C(.3-&

3/*-5,2F-.,-&2.,-&-0&-l:*5/,(`&H3/5/(.20F-.,-=&,/-.-&02&U25)0,23&C2*2&529,/12*&2&0(9&F/-F+*(9&



! &#!

E)-&9-&*-9/9,2.&2&9)9&V*3-.-9=&/.5)FC02.&0(9&,)*.(9&3-&C2,*)002l-&(&9-&./-1)-.&2&C2*,/5/C2*&-.&

-9,29&21*)C25/(.-9&A4-1*-1(*/=&STTg=&C`&Qg|&N)3-95?-*=&STTf=&C`&SgkB`&&&

N29&*(.329&52FC-9/.29&20&/1)20&E)-&029&'HJ=&U)-*(.&-l:*5/,(9&0(520-9&5(.&).&2052.5-&,-**/,(*/20&

*-1/(.20=&5(.U(*F23(9&C(*&52FC-9/.(9&A-.,*-& 0(9&Sf&X&aO&2n(9B&.2,/8(9&3-& 02&F/9F2&e(.2&

3(.3-&3-92**(002+2.&9)9&25,/8/323-9`&!(3(9&0(9&?(F+*-9&3-&02&*-9C-5,/82&5(F)./323&,-.M2.&

02&(+0/125/V.&3-&C2*,/5/C2*=&C)-9&3-&0(&5(.,*2*/(&-*2.&25)923(9&3-&2C(X2*&2&02&9)+8-*9/V.&A4-0&

'/.(=&STTg=&C`&SOcB`&&&

%9,2&(+0/12,(*/-323&3-&C2*,/5/C2*=&,2F+/:.&9-&U28(*-5/V&2&,*28:9&3-0&3-5*-,(&0-1/902,/8(&kcS&3-&

STTS=& 3(.3-& 9-& C-*F/,M2& E)-& 0(9& lV8-.-9& C*-9,2*2.& -0& 9-*8/5/(& F/0/,2*& (+0/12,(*/(& 5(F(&

F/-F+*(9& 3-& 029& *(.329& 52FC-9/.29& 3-& 9)& 5(F)./323`& 4-& /1)20& U(*F2=& 02& 0-X& 3-&

2**-C-.,/F/-.,(&A3-5*-,(&0-X&QOcTT&3-&STTQB&-9,2+0-5M2&E)-&0(9&5(.3-.23(9&C(*&,-**(*/9F(&

A2.,/1)(9&F/-F+*(9&3-&$-.3-*(&N)F/.(9(B&C(3M2.&C212*&9)9&5(.3-.29&C2*,/5/C2.3(&-.&029&

*(.329&52FC-9/.29&AN)3-95?-*=&STTf=&C`&SgTB`&

H?(*2=& 9/& +/-.& 2& 0(& 02*1(& 3-& 0(9& TR& -0& 1(+/-*.(& 3-& b)l/F(*/& 502*2F-.,-& /FC)09V& 02&

5(.U(*F25/V.& 3-& 029& *(.329& 52FC-9/.29=& 2),(*-9& 5(F(&$,2*.& ASTTT=& C`& QcgB=& b)F-*,(.& X&

I-F/l.9-&AQRRc=&C`&gS=&gQB&5(.9/3-*2.&E)-&02&C2*,/5/C25/V.&3-&0(9&52FC-9/.(9&C-*)2.(9&-.&

-9,29&21*)C25/(.-9&.(&C)-3-&-\C0/52*9-&-\50)9/82F-.,-&C(*&02&C*-9/V.&3-&0(9&F/0/,2*-9`&4-&

?-5?(=&-.&3/U-*-.,-9&*-1/(.-9&9(.&0(9&F/9F(9&5/8/0-9&E)/-.-9&/FC)092.&9)&(*12./e25/V.=&20&

C-*5/+/*& 2& 029& *(.329& 5(F(& ).& -0-F-.,(& C(9/,/8(& E)-& U28(*-5-& -0& 3-92**(00(& 3-& 9)9&

5(F)./323-9`&'(*&(,*2&C2*,-=&0(9&*(.3-*(9&,2F+/:.&9-&9/-.,-.&(*1)00(9(9&3-&9)&C2*,/5/C25/V.&

-.&02&1)-**2&X&3-0&*(0&E)-&l)12*(.&-.&02&3-**(,2&3-&$-.3-*(&N)F/.(9(=&0(&E)-&2&9)&8-e&1-.-*V&

).&9-.,/3(&3-&C-*,-.-.5/2&?25/2&-9,29&(*12./e25/(.-9&A4-1*-1(*/=&STTg=&C`&Qg|&JhI=&QRRa=&

!(F(&@@=&C`&cOQB`&



! &,!

%.&,2.&9-.,/3(=&0(9&52FC-9/.(9&C-*)2.(9&.(&U)-*(.&02&F2,-*/2&F2./C)02+0-&E)-&-9C-*2+2&-0&

-l:*5/,(& (& $-.3-*(& N)F/.(9(`& H0& 5(.,*2*/(=& -0& F(8/F/-.,(& *(.3-*(& 3-92**(00V& 3/.dF/529&

C*(C/29&.(&.-5-92*/2F-.,-&29(5/2329&2&02&0)5?2&5(.,*2&02&1)-**/002=&E)-&0-&C-*F/,/-*(.&-\/1/*&

-9C25/(9&3-& /.3-C-.3-.5/2& U*-.,-&20&%9,23(&AJhI=&QRRa=&!(F(&@@=&C`&cOR&;&cOQ|&J(*(.-0=&

STTg=&C`&aR|&<02.(=&QRRQ=&C`&SaB`&&

H0&/1)20&E)-&-.&G)2,-F202=&02&C2*,/5/C25/V.&3-&02&C(+025/V.&5/8/0&-.&029&*(.329&52FC-9/.29&

,)8(&).&52*d5,-*&F29/8(`&J(F(&9-&F-.5/(.V&2.,-*/(*F-.,-=&9-&-9,/F2&E)-&C2*2&-0&F(F-.,(&

-.&E)-&U/.20/e2&-0&5(.U0/5,(&2*F23(=&-\/9,M2.&2C*(\/F232F-.,-&f`RRR&JH4&E)-&21*)C2+2.&2&

ORR`RRR&52FC-9/.(9&AJH4B&AJhI=&QRRa=&!(F(&@@=&C`&cOgB`&&

%.&*-025/V.&5(.&02&C*-9-.5/2&,-**/,(*/20=&029&*(.329&5(.,*2/.9)*1-.,-9&9-&(*12./e2*(.&-.&,(3(9&

0(9&3-C2*,2F-.,(9&3-&02&9/-**2&9)*;5-.,*20&3-0&'-*W=&C)-9&5(F(&X2&9-&F-.5/(.V&-9,(9&U)-*(.&

0(9& 0)12*-9&3(.3-&$-.3-*(&N)F/.(9(&5(.5-.,*V& 9)& 25,/8/323& 2*F232& A<02.(=&QRRQ=&C`& TB`&&

HX25)5?(&U)-&-0&3-C2*,2F-.,(&5(.&F2X(*&C*-9-.5/2&3-&*(.329&52FC-9/.29=&9-1)/3(&3-&P).M.=&

")2.528-0/52&X&HC)*MF25&A4-0&'/.(=&STTg=&C`SfSB`&&

H0&/1)20&E)-&029&'HJ=&029&*(.329&52FC-9/.29&U)-*(.&).2&-9,*2,-1/2&5(.,*2/.9)*1-.,-&3-&F)X&

+2l(& 5(9,(& C2*2& -0& %9,23(=& C)-9& U)-*(.& 029& 5(F)./323-9& X& 0(9& F/9F(9& *(.3-*(9& E)/-.-9&

2C(*,2*(.&0(9&*-5)*9(9&-5(.VF/5(9&C2*2&02&1)-**2`&H9M&F/9F(=&-0&2*F2F-.,(&X&-.,*-.2F/-.,(&

E)-& *-5/+/-*(.&C(*&C2*,-&3-0&-l:*5/,(& U)-&+29,2.,-&C*-52*/(=& /.50)9(&3)*2.,-&-0&1(+/-*.(&3-&

b)l/F(*/&A$,2*.=&STTT=&C`&QcQ|&JhI=&QRRa=&!(F(&@@=&C`&ccQ=&cca=&ccg|&4-0&'/.(=&STTg=&C`&SOO=&

SfSB`&&

N2& W./52& -\5-C5/V.& 2& 0(& 2.,-*/(*& U)-*(.& 0(9& J(F/,:9& 3-& 4-U-.92& J/8/0& H.,/9)+8-*9/82&

A4%JH$B&5(.U(*F23(9&-.&-0&8200-&3-0&*M(&HC)*MF25=&,-**/,(*/(&3(.3-&9-&)+/52+2.&1*2.3-9&

5)0,/8(9& 3-& 5(52`& %9,(9& 1*)C(9& 5(.,2*(.& 5(.& -0& 2C(X(& -5(.VF/5(& 3-& 0(9& .2*5(,*2U/52.,-9&



! &%!

C*-9-.,-9&-.&02&e(.2&X&C(*&-00(&(+,)8/-*(.&F2X(*-9&*-5)*9(9&E)-&2&9)&8-e&9-&*-U0-l2*(.&-.&-0&

./8-0&3-&(*12./e25/V.&X&02&52C25/323&F/0/,2*&A4-0&'/.(=&STTg=&C`&OQ|&b)F-*,(.&X&I-F/l.9-=&

QRRc=&C`&Ok|&b)F-*,(.=&QRRS=&C`&cTRB`&&

&

MKR%c/)%&'%$"%F,)$'*(,"%

N29&*(.329&52FC-9/.29&,2F+/:.&*-5)**/-*(.&2&02&8/(0-.5/2&5(F(&?-**2F/-.,2&C*/.5/C20&C2*2&

-0&5)FC0/F/-.,(&3-&9)9&U).5/(.-9`&Y(&(+9,2.,-=&-0&,-F2&3-&029&8/(025/(.-9&5(F-,/329&C(*&-9,(9&

1*)C(9&-9&).&29C-5,(&-95292F-.,-&,*2,23(&-.&02&0/,-*2,)*2&9(+*-&-0&,-F2`&4-0&F/9F(&F(3(=&-.&

0(9&/.U(*F-9&3-&02&J(F/9/V.&3-&02&h-*323&3-0&'-*W=&,2FC(5(&9(.&502*29&029&5/U*29&9(+*-&02&
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).2& /.U0)-.5/2& /FC(*,2.,-& -.& 02& (C/./V.& CW+0/52& 5(0(F+/2.2`& N(& E)-& 0-9& 820/V& ).& C2C-0&

C*(,21V./5(&-.&-0&C*(5-9(&5(.9,/,)X-.,-&3-&STTS&0/3-*23(&C*/.5/C20F-.,-&C(*&-0&>;ST`&&

H&C*/.5/C/(9&3-&0(9&fR&-0&C*-9/3-.,-&]-0/92*/(&]-,2.5)*&ASTfQ;STfgB&C(.-&-.&F2*5?2&-0&C*/F-*&

C*(5-9(&3-&C2e&-.&02&?/9,(*/2&3-0&C2M9=&0(9&3/d0(1(9&3-&02&7*/+-`&'2*23Vl/52F-.,-&-9,(&(5)**-&

20&F/9F(&,/-FC(&-.&E)-&9-&/./5/2&-0&U(*,20-5/F/-.,(&F/0/,2*&3-&029&1)-**/0029&X&02&5(.U(*F25/V.&

3-&1*)C(9&C2*2F/0/,2*-9=&-0-F-.,(9&E)-&00-82.&20&*-5*)3-5/F/-.,(&3-0&5(.U0/5,(`&]-,2.5)*&-9&

-0& C*/F-*& C*-9/3-.,-& -.& *-5(.(5-*& E)-& 02& 8/(0-.5/2& -.& J(0(F+/2& -9,d& 29(5/232& 2& 52)929&

(+l-,/829&5(F(&02&C(+*-e2=&02&3-9/1)20323=&02&5(.5-.,*25/V.&3-&02&,/-**2&X&02&-\50)9/V.&C(0M,/52`&

%9,(& F2*52& ).2& 3/U-*-.5/2& *23/520& 5(.& ,(3(9& 0(9& C*-9/3-.,-9& 2.,-*/(*-9=& E)/-.-9& ?2+M2.&

5(.9/3-*23(&2&02&1)-**/002&5(F(&).&1*)C(&3-&+2.3(0-*(9=&).&C*(+0-F2&3-&3-0/.5)-.5/2&5(FW.&

9/.&U/.20/323&C(0M,/52&A'2*3(=&STTgB`&&

%9,-& C*(5-9(& 3-& .-1(5/25/V.& ,-*F/.2& -.& -0& U*2529(`& '(*& ).& 023(=& C(*E)-& .(& -\/9,M2& ).&

5(FC*(F/9(& *-20& C(*& C2*,-& 3-& 02& 1)-**/002=& E)/-.& 2C*(8-5?2& -0& 5-9-& 3-& ?(9,/0/323-9& C2*2&

U(*,20-5-*9-&F/0/,2*F-&-&/.9/9,-&-.&02&5(F+/.25/V.&3-&,(329&029&U(*F29&3-&0)5?2`&'(*&(,*(&023(=&

U*25292&3-+/3(&20&*-5?2e(&3-&029&:0/,-9&*-1/(.20-9&X&3-&9-5,(*-9&5(F(&029&U)-*e29&2*F2329&E)-&



! (#!

9-&(C(.-.&2& 02&.-1(5/25/V.&X&E)-&502.3-9,/.2F-.,-&3-5/3-.&2C(X2*& 02&5*-25/V.&3-&1*)C(9&

C2*2F/0/,2*-9&A'2*3(=&QRRc=&C`&cTkB`&&&

%.&-9,-&5(.,-\,(&9-&C*(3)5-&-0&-\,-*F/./(&C(0M,/5(&3-&02&7./V.&'2,*/V,/52&A7'B=&F(8/F/-.,(&

5*-23(&-.&-0&F2*5(&3-&0(9&3/d0(1(9&3-&N2&7*/+-&5(F(&).2&C*/F-*2&282.e232&3-&029&bHIJ&

?25/2&02&C2*,/5/C25/V.&0-120&-.&C(0M,/52&X&20&E)-&9-&?2+M2.&9)F23(&(,*(9&F(8/F/-.,(9&3-&02&

/eE)/-*32&0-120&5(0(F+/2.2=&5(.8/*,/:.3(9-&29M&-.&).2&20,-*.2,/82&3-F(5*d,/52&C2*2&9-5,(*-9&

,*23/5/(.20F-.,-&-\50)/3(9`&N29,/F(92F-.,-=&C2*2&0(9&1*)C(9&3-&3-*-5?2&Fd9&*23/520-9&3-0&

C2M9& .(& -\/9,/V& .).52& ).2& 3/U-*-.5/2& -.,*-& 02& 1)-**/002& X& 02& /eE)/-*32& 3-F(5*d,/52=& 0(& E)-&

-8-.,)20F-.,-&00-8V&2&E)-&-9,(9&W0,/F(9&9-&5(.8/*,/-*2.&-.&(+l-,/8(9&F/0/,2*-9&A>-0(=&STTR=&

C`&cTO=&cTgB`&'(*&9)C)-9,(=&02&-9,*2,-1/2&3-&y02&5(F+/.25/V.&3-&,(329&029&U(*F29&3-&0)5?2z=&

C*(502F232&C(*&-0&C2*,/3(&5(F)./9,2&2n(9&2,*d9=&,2FC(5(&5(.,*/+)XV&-.&-9,2&3/9,/.5/V.`&

N2&+W9E)-32&3-&02&C2e&C(*&02&8M2&.-1(5/232&9-&F2.,/-.-&3)*2.,-&0(9&1(+/-*.(9&9/1)/-.,-9`&%.&

STTR=& +2l(& 02& C*-9/3-.5/2& 3-& J-92*& G28/*/2& ASTTR;STTcB=& -0& C2M9& 8/8-& ).& C*(5-9(&

5(.9,/,)5/(.20& E)-& 2+*-& 029& C)-*,29& C2*2& E)-& 02& 1)-**/002& -.,*-1)-& 9)9& 2*F29& X& C2*,/5/C-&

3-F(5*d,/52F-.,-&-.&C(0M,/52`&%.&-9,-&C*(5-9(&C2*,/5/C2.&3/U-*-.,-9&1*)C(9&1)-**/00-*(9&5(F(&

-0& >;ST=& -0& %l:*5/,(& '(C)02*& 3-& N/+-*25/V.& A%'NB=& -0& �)/.,M.& N2F-& X& 02& J(**/-.,-& 3-&

I-.(825/V.&$(5/20/9,2&AJI$B&E)-&C*-8/2F-.,-&?2+M2.&,(F23(&02&3-5/9/V.&3-&3-9F(8/0/e2*9-`&

$/.& -F+2*1(=& -9& -0& >;ST& E)/-.& 0/3-*2& 02& C2*,/5/C25/V.& 3-& 0(9& -\;1)-**/00-*(9& -.& 02&

J(.9,/,)X-.,-`&%9,-&F(8/F/-.,(& C*-9-.,2& ).2& 0/9,2& C2*2& 02& -0-55/V.& 3-& 0(9& 5(.9,/,)X-.,-9=&

-.52*123(9& 3-& -02+(*2*& 02& .)-82& 52*,2& C(0M,/52& X& (+,/-.-& 02& 9-1).32& 8(,25/V.& Fd9& 20,2&

9)C-*2.3(&2FC0/2F-.,-&2&9-5,(*-9&,*23/5/(.20-9&3-&02&C(0M,/52&5(0(F+/2.2&A'2*3(=&STTgB`&&

'(*&3/U-*-.,-9&*2e(.-9&029&bHIJ&3-5/3-.&.(&C2*,/5/C2*&-.&-9,-&C*(5-9(`&'*/F-*(=&C(*E)-&.(&

5(.U/2+2.&*-20F-.,-&-.&02&8(0).,23&3-&C2e&3-0&1(+/-*.(`&$-1).3(=&C(*E)-&-0&>;ST&X2&?2+M2&



! (,!

(5)C23(&-0&C2C-0&C*(,21V./5(&X&029&bHIJ&.(&-9,2+2.&3/9C)-9,29&2&l)12*&).&*(0&9-5).32*/(`&

'(*& W0,/F(=& 3-+/3(& 20& 2,2E)-& 2*F23(& 3-0& -l:*5/,(& 5(0(F+/2.(& -.& J292& h-*3-=& 9-3-& 3-0&

9-5*-,2*/23(& 5-.,*20& 3-& 029& bHIJ& X& 0)12*& 3(.3-& 9-& 23-02.,2+2.& 5(.8-*925/(.-9& -.,*-& -0&

1(+/-*.(& X& 02& 1)-**/002=& 25-*52& 3-& 029& C(9/+/0/323-9& 3-& C2*,/5/C25/V.& 3-& -9,2& W0,/F2& -.& -0&

C*(5-9(&5(.9,/,)X-.,-&A'2*3(=&STTgB`&&

>d9&23-02.,-&,2F+/:.&+2l(&02&C*-9/3-.5/2&3-&J-92*&G28/*/2=&9-&00-82.&2&52+(&0(9&3/d0(1(9&3-&

J2*2529&X&3-&!02\5202`&$/.&-F+2*1(=& -9,(9& ,2F+/:.& U*25292.&C(*& ,*-9& *2e(.-9&C*/.5/C20-9D&

C*/F-*(&02&/.52C25/323&3-&02&1)-**/002&X&3-0&1(+/-*.(&C2*2&1-.-*2*&5(.9-.9(9&2&U28(*&3-&02&

.-1(5/25/V.`&$-1).3(=&02&/FC(9/+/0/323&3-&00-12*&2&25)-*3(9&9(+*-&-0&5-9-&20&U)-1(`&!-*5-*(=&

3-+/3(&2& 029&C-*5-C5/(.-9&3/U-*-.,-9&-.& ,(*.(&2& 02&5(**-025/V.&3-& U)-*e29D&F/-.,*29&E)-& 02&

1)-**/002&,-.M2&02&C*-,-.9/V.&3-&-9,2*&.-1(5/2.3(&-.,*-&/1)20-9&-.&,:*F/.(9&3-&C(3-*&F/0/,2*&X&

C(0M,/5(=& -0& 1(+/-*.(& .(& 25-C,2+2& 02& -\/9,-.5/2& 3-& ).& 9)C)-9,(& -FC2,-=& E)-& C(*& 0(& 3-Fd9&

,2FC(5(&5(**-9C(.3M2&2&02&*-20/323&A]-l2*2.(=&STTOB`&

4-9C):9&3-0&U*2529(&3-&0(9&3/d0(1(9&3-&J2*2529&X&3-&!02\5202&02&1)-**/002&23(C,2&).2&C(9/5/V.&

F/0/,2*/9,2&*23/520=&5(.9/3-*2.3(&E)-&9(0(&2&,*28:9&3-&02&1)-**2&X&3-0&U(*,20-5/F/-.,(&F/0/,2*&

C(3M2&2052.e2*&9)9&(+l-,/8(9&C(0M,/5(9`&N(&2.,-*/(*&9)F23(&20&.2*5(,*dU/5(=&02&-\,(*9/V.&X&-0&

9-5)-9,*(&5(F(&U)-.,-9&3-&U/.2.5/25/V.=&00-82&2&02&,*2.9U(*F25/V.&3-&02&1)-**/002&-.&).2&U(*F2&

3-&3-0/.5)-.5/2&(*12./e232&5)X(9&/.,-*-9-9&-5(.VF/5(9&C2*-5M2.&-9,2*&2.,-9&E)-&0(9&C(0M,/5(9&

A'/e2**(=&QRRcB`&&&

'2*2&U/.20-9&3-&0(9&TR&-0&C2M9&8/8-&-0&*-5*)3-5/F/-.,(&3-&02&8/(0-.5/2&5(F(&5(.9-5)-.5/2&3-&

02&*23/520/e25/V.&3-&02&1)-**/002=&3-&02&-\C2.9/V.&3-&0(9&C2*2F/0/,2*-9&X&3-0&-.U*-.,2F/-.,(&

-.,*-&0(9&25,(*-9&2*F23(9=&C(*&-0&5(.,*(0&3-&e(.29&-9,*2,:1/529&C2*2&02&52C,25/V.&3-&*-5)*9(9&

-5(.VF/5(9&C*/.5/C20F-.,-& 029& *-1/(.-9&C*(3)5,(*29&3-& 5(52=& 52*+V.=& (*(=& C-,*V0-(=& -.,*-&



! (%!

(,*(9&AI(F-*(=&QRRa=&C`&Qg|&'2*3(=&QRRc=&C`&gQR=&gQSB`&

%.&STTf&-0&C*-9/3-.,-&H.3*:9&'29,*2.2&ASTTf;QRRQB&/./5/2&).&.)-8(&C*(5-9(&3-&.-1(5/25/V.&

5(.&029&bHIJ=&5(.(5/3(&5(F(&0(9&3/d0(1(9&3-0&J21)d.`&'2*2&-0&3-92**(00(&3-&-9,-&C*(5-9(&-0&

1(+/-*.(&25-C,2&3-9F/0/,2*/e2*&).2&e(.2&3-&cR&F/0&xF�&20&9)*&3-0&C2M9=&3(.3-&,)8/-*(.&0)12*&

0(9&-.5)-.,*(9&-.,*-&02&1)-**/002&X&0(9&.-1(5/23(*-9&3-0&1(+/-*.(`&N(9&3/d0(1(9&9-&9(9,)8/-*(.&

C(*&Fd9&3-&,*-9&2n(9=&3)*2.,-&0(9&5)20-9&02&1)-**/002&.(&3-F(9,*V&).&/.,-*:9&*-20&-.&02&U/*F2&

3-&02&C2e=&),/0/e2.3(&02&.-1(5/25/V.&Fd9&+/-.&5(F(&).2&-9,*2,-1/2&C2*2&U(*,20-5-*9-&X&9252*&

C*(8-5?(&3-&0(9&,-**/,(*/(9&3-9F/0/,2*/e23(9&A'2*3(=&QRRc=&C`&OQgB`&&

4-9C):9& 3-0& U*2529(& 3-& 0(9& 3/d0(1(9& 3-0& J21)d.& 9-& 5(.9(0/32& -.,*-& 02& (C/./V.& CW+0/52&

5(0(F+/2.2&).&*-5?2e(&2+9(0),(&.(&9(0(&?25/2&029&bHIJ=&9/.(&,2F+/:.&?25/2&029&9(0)5/(.-9&

.-1(5/2329&3-0& 5(.U0/5,(&2*F23(& Ah20-.5/2=&QRRT=&C`SfTB`&%.&-9,29&5/*5).9,2.5/29& 00-12&20&

C(3-*&-0&C*-9/3-.,-&[082*(&7*/+-&h:0-e&AQRRQ;QRSRB=&E)/-.&5(.9,*)X-&).&3/95)*9(&1)-**-*/9,2&

E)-&C*(C-.3-&C(*&-0&-\,-*F/./(&2+9(0),(&3-&029&bHIJ`&4)*2.,-&-9,-&1(+/-*.(&02&1)-**/002&-9&

+02.5(&3-&U)-*,-9&2,2E)-9&F/0/,2*-9&X&9(.&323(9&3-&+2l2&/FC(*,2.,-9&52+-5/0029`&$/.&-F+2*1(=&

2).E)-&-0&C*-9/3-.,-&7*/+-&0(1*2&3-+/0/,2*0(9&.(&C)-3-&5)FC0/*&5(.&-0&C*(CV9/,(&/./5/20&3-&

-\,-*F/.2*&2&029&bHIJ&A[8/02&>2*,M.-e=&QRSQ2B`&&

%9&,2F+/:.&3)*2.,-&-0&1(+/-*.(&3-0&C*-9/3-.,-&7*/+-&E)-&0(9&C2*2F/0/,2*-9&,(F2.&02&3-5/9/V.&

3-&3-9F(8/0/e2*9-&X&U/*F2.&-0&25)-*3(&3-&$2.,2&b-&3-&I20/,(`&%9,(&9-&3-+/V&2&3(9&*2e(.-9&

C*/.5/C20-9=& C(*& ).& 023(=& 02& 5(.U/2.e2& E)-& ,-.M2.& 0(9& C2*2F/0/,2*-9& -.& -0& 1(+/-*.(& 3-0&

C*-9/3-.,-&7*/+-&X&C(*& -0& (,*(=& 02& 9(0/5/,)3&3-& -\,*23/5/V.&C*-9-.,232&C(*&%9,23(9&7./3(9&

5(.,*2&82*/(9&5(F2.32.,-9&C2*2F/0/,2*-9&25)923(9&3-&.2*5(,*dU/5(`&%.&-9,29&5/*5).9,2.5/29=&

02& .-1(5/25/V.& 9-& 5(.8-*,M2& -.& ).2& -9,*2,-1/2& -U-5,/82& C2*2& C(.-*& -.& *-102& 9)& 9/,)25/V.&

l)*M3/52=& 0-120/e2*& -0& 3/.-*(& 3-0& .2*5(,*dU/5(& X& -8/,2*& 02& C-*9-5)5/V.& 3-0& 1(+/-*.(&



! ('!

.(*,-2F-*/52.(&AI(F-*(=&QRRk=&C`&afk=&aff|&'2*3(=&QRRk=&C`&cT|&':52),=&QRRa=&C`&SafB`&&

%.&QRSS& -0& C*-9/3-.,-& P)2.&>2.)-0&$2.,(9& AQRSR;QRSfB& 2+*/V&3-&.)-8(& 029&C)-*,29& 3-& 02&

.-1(5/25/V.&-&/./5/V&3/d0(1(9&5(.&029&bHIJ&-.&N2&"2+2.2&J)+2`&N2&21-.32&3-&.-1(5/25/V.&

/.50)XV&5/.5(&C).,(9D&C(0M,/52&3-&3-92**(00(&21*2*/(& /.,-1*20=&C2*,/5/C25/V.&C(0M,/52=& U/.&3-0&

5(.U0/5,(&AE)-&/.50)X-&-.,*-&(,*(9&-0&5-9-&20&U)-1(=&02&3-l25/V.&3-&029&2*F29&X&02&*-8/9/V.&3-&02&

9/,)25/V.&l)*M3/52&3-&0(9&F/-F+*(9&3-&029&bHIJB=&9(0)5/V.&20&C*(+0-F2&3-&029&3*(129&/0M5/,29&

X&8M5,/F29`&%.&.(8/-F+*-&3-&QRSg&3-9C):9&3-&5)2,*(&2n(9&3-&.-1(5/25/V.=&9-&0(1*2&02&U/*F2&

3-0&H5)-*3(&U/.20&C2*2&02&,-*F/.25/V.&3-0&5(.U0/5,(&X&02&5(.9,*)55/V.&3-&).2&C2e&-9,2+0-&X&

3)*23-*2`&&

%

NKM%f3,6'*%5%3'/=)*/"#,$,&"&%&'$%e/+"&)%'*%$"%()*8)31"(,:*%&'%$)/%630=)/%

="3"1,$,+"3'/%()$)1#,"*)/%

%.&J(0(F+/2&0(9&C*/F-*(9&2.,-5-3-.,-9&3-&C2*2F/0/,2*/9F(&9-&C*-9-.,2.&2&U/.20-9&3-&02&3:5232&

3-&0(9&cR&-.&-0&F2*5(&3-&02&8/(0-.5/2&+/C2*,/3/9,2`&$-&,*2,V&3-&0(9&3-.(F/.23(9&y'dl2*(9z&X&3-&

02&C(0/5M2&yJ?)028/,2z&5*-23(9&3)*2.,-&-0&1(+/-*.(&3-&>2*/2.(&<9C/.2&':*-e&ASTcg;STORB=&

5(.&-0&(+l-,/8(&3-&C-*9-1)/*&X&-\C)092*&3-&5/-*,29&*-1/(.-9&2&0(9&52FC-9/.(9&0/+-*20-9&A'2*3(=&

QRRk=&C`&Sc=&SO|&>-3/.2&X&!:00-e=&STTc=&C`&kO=&kkB`&J(.&02&00-1232&20&C(3-*&3-&I(l29&'/./002&X&

1*25/29& 20& C25,(& 3-0& b*-.,-& Y25/(.20& -9,29& (*12./e25/(.-9& 3-92C2*-5-.=& .(& (+9,2.,-=&

5(.9,/,)X-.&).2&-8/3-.5/2&3-&02&,-.3-.5/2&3-&02&9(5/-323&5(0(F+/2.2&2&*-5)**/*&2&02&8/(0-.5/2=&

5(.&-0&U/.&3-&C*(,-1-*&0(9&/.,-*-9-9&3-&0(9&1*)C(9&-.&-0&C(3-*`&&

N(9& C2*2F/0/,2*-9& E)-&C*(C/2F-.,-& 25,W2.& -.& -0&F2*5(&3-0& 5(.U0/5,(& 2*F23(& 5(0(F+/2.(=&

9)*1-.&-.& 02&3:5232&3-& 0(9&fR&5(F(&5(.9-5)-.5/2&3-& ,*-9&25(.,-5/F/-.,(9&-9C-5MU/5(9D& -0&



! ()!

U(*,20-5/F/-.,(&F/0/,2*&3-&02&1)-**/002=&029&.-1(5/25/(.-9&3-&C2e&5(.&0(9&1*)C(9&1)-**/00-*(9&X&

02&5(.9(0/325/V.&3-&0(9&52*,-0-9&3-0&.2*5(,*dU/5(`&

J(F(&X2&9-&F-.5/(.V=&-.&STfQ&3)*2.,-&02&5-0-+*25/V.&3-&02&h@@&5(.U-*-.5/2&3-&029&bHIJ=&

-9,-&1*)C(&2*F23(&,(F2&02&3-5/9/V.&3-&3/8-*9/U/52*&9)9&U)-.,-9&3-&U/.2.5/25/V.&5(.&-0&(+l-,/8(&

U(*,20-5-*&9)&52C25/323&F/0/,2*=&-9&29M&5(F(&/.5)*9/(.2.&C2)02,/.2F-.,-&-.&-0&.-1(5/(&3-0&

.2*5(,*dU/5(&X&*-5)**-.&2&029&-\,(*5/(.-9&X&9-5)-9,*(9&5(F(&U)-.,-9&C*/.5/C20-9&3-&/.1*-9(9`&

N29&:0/,-9&*-1/(.20-9&U)-*(.&029&8M5,/F29&C*/.5/C20-9&3-&-9,-&,/C(&3-&C*d5,/529=&0(&E)-&029&00-82&

2&5*-2*&-9,*)5,)*29&C2*2F/0/,2*-9&52C25-9&3-&12*2.,/e2*&9)&9-1)*/323`&%9,-&2C(X(&,2F+/:.&9-&

-\C0/52&C(*&02&-\/9,-.5/2&3-0&3-5*-,(&aaTf&3-&STgO&X&3-&02!0-X&cf&3-&STgf!E)-&2),(*/e2+2&02&

C2*,/5/C25/V.& 3-& 5/8/0-9& -.& 25,/8/323-9& 3-& 3-U-.92& .25/(.20& X& E)-& 3-& F2.-*2& /.3/*-5,2&

0-120/e2+2&02&5*-25/V.&3-&2),(3-U-.929`&%9,2&.(*F2,/8/323&-9,)8(&8/1-.,-&?29,2&-0&1(+/-*.(&

3-&h/*1/0/(&]2*5(=&E)/-.& 02& 9)9C-.3-&F-3/2.,-& -0&3-5*-,(&fST&3-&STfT=& -\C-3/3(&3)*2.,-&

%9,23(&3-&$/,/(&AJ*)e=&QRRk=&C`&SQO|&I-X-9=&STTS=&C`&aT|&LWn/12=&QRRk=&C`&Qfg|&I2FM*-e=&QRRO=&

C`&Ska|&G),/:**-e&X&]2*V.=&QRRO=&C`&QkcB`&&

'(*&(,*2&C2*,-=&0(9&3/d0(1(9&3-&C2e&5(.&02&1)-**/002&/./5/23(9&C(*&-0&C*-9/3-.,-&]-,2.5)*&-.&

STfc&A4/d0(1(9&3-&02&7*/+-B=&U)-*(.&C-*5/+/3(9&C(*&029&:0/,-9&*-1/(.20-9&5(F(&).2&2F-.2e2&

3/*-5,2&2&9)9&C*/8/0-1/(9&X&2&9)&C(9/5/V.`&!-FM2.&E)-&5(F(&*-9)0,23(&3-&-9,29&.-1(5/25/(.-9&

9-& 23-02.,2*2& ).2& *-U(*F2& 21*2*/2& X& 9-& C-*F/,/-*2& 02& C2*,/5/C25/V.& 3-& 02& 1)-**/002& -.& 029&

-0-55/(.-9&0(520-9&X&.25/(.20-9`&H9M=&U*-.,-&2&).&-8-.,)20&52F+/(&-.&02&3/9,*/+)5/V.&3-&820(*-9&

X&-.&02&*-5(.U/1)*25/V.&3-0&C(3-*&0(520=&029&:0/,-9&3-5/3-.&2C(X2*&02&5(.U(*F25/V.&3-&1*)C(&

2*F23(9&E)-&C-*9/12.&9/9,-Fd,/52F-.,-&2&,(3(&,/C(&3-&(*12./e25/(.-9&5)X29&*-/8/.3/525/(.-9&

9(5/20-9&X&C(0M,/529&9-&29(5/-.&5(.&-0&3/95)*9(&3-&02&1)-**/002=&-l-FC0(&3-&-9,(&-9&02&C-*9-5)5/V.&

5(.,*2&9/.3/520/9,29=&0M3-*-9&52FC-9/.(9=&3-U-.9(*-9&3-&3-*-5?(9&?)F2.(9&X&F(8/F/-.,(9&3-&



! (*!

/eE)/-*32&AI-X-9=&STTS=&C`&ak|&>-3/.2=&STTR=&C`&QOQ|&'2*3(=&QRRk=&C`&SO;Sg|&G2*eV.=&QRRO=&

C`&OQ|&'/e2**(=&QRRc=&C`&SQS|&I(F-*(=&QRRaB`&&

N29&U)-*e29&2*F2329&,2FC(5(&-9,2+2.&3-&25)-*3(&5(.&-9,-&C*(5-9(&3-&.-1(5/25/V.`&4)*2.,-&

-0&1(+/-*.(&2.,-*/(*&3-&P)0/(&J-92*&!)*+2X&ASTkf;TfQB&?2+M2.&0(1*23(&3-+/0/,2*&2&02&1)-**/002=&

C2*,/5)02*F-.,-&20&>;ST&*-5)**/-.3(&C*/.5/C20F-.,-&2&-9,*2,-1/29&8/(02,(*/29&3-&0(9&4-*-5?(9&

")F2.(9`&N(9&F/0/,2*-9&5(.9/3-*2*(.&E)-&02&,*-1)2&C*(C)-9,2&C(*&]-,2.5)*&C2*2&23-02.,2*&0(9&

3/d0(1(9&C-*F/,/*M2&-0&U(*,20-5/F/-.,(&3-&02&1)-**/002&X&-.&5(.9-5)-.5/2&201).(9&9-5,(*-9&3-&

029&U)-*e29&2*F2329&3-5/3-.&2C(X2*&502.3-9,/.2F-.,-&02&(*12./e25/V.&3-&1*)C(9&C2*2F/0/,2*-9&

-.&3/U-*-.,-9&*-1/(.-9&3-0&C2M9&AJ*)e=&QRRk=&C`&Sf|&I-X-9=&STTS=&C`&ak;af|&G(.ed0-e=&QRRk=&C`&

QcS|&>-3/.2=&STTR=&C`&STB`&

'(*&W0,/F(=&0(9&52*,-0-9&3-0&.2*5(,*dU/5(&,2F+/:.&C*(F)-8-.&02&5(.U(*F25/V.&3-&21*)C25/(.-9&

C2*2F/0/,2*-9=&5(.&-0&U/.&3-&C*(,-1-*9-&3-&029&-\,(*5/(.-9&X&2,2E)-9&3-&02&1)-**/002`&%9&5(.(5/3(&

-0& 529(&3-0&F(8/F/-.,(&>)-*,-& 2&$-5)-9,*23(*-9& A>H$B&5*-23(&C(*&'2+0(&%95(+2*& 5(F(&

5(.9-5)-.5/2&3-0&9-5)-9,*(&C(*&C2*,-&3-0&>;ST&3-&>2*,2&Y/-8-9&<5?(2=&?-*F2.2&3-&0(9&9(5/(9&

3-&%95(+2*&-.&-0&52*,-0&3-&>-3-00M.&AI(F-*(=&QRRk=&C`&agT|&J)+/3-9=&STTT=&C`&SOkB`&'(*&(,*(&

023(=& 0(9& .2*5(,*2U/52.,-9& ,2F+/:.& *-5)**-.& 20& C2*2F/0/,2*/9F(& 5(F(& ).2& -9,*2,-1/2& C2*2&

12*2.,/e2*&-0&5(.,*(0&3-0&C(3-*&0(520=&-9C-5MU/52F-.,-&-.&2E)-0029&*-1/(.-9&-9,*2,:1/529&C2*2&

-0&5)0,/8(=&C*(3)55/V.&X&-\C(*,25/V.&3-&5(52M.2`&%9&29M&5(F(&-0&C2*2F/0/,2*/9F(&9-&5(.8/-*,-&

*dC/32F-.,-&-.&).2&?-**2F/-.,2&C2*2&-0&.2*5(,*dU/5(&AJ)+/3-9=&STTT=&C`&SOk|&I(F-*(=&QRRkB`&&

%.& STTc& 0(9& ?-*F2.(9& J29,2n(& 2.,/1)(9& F/-F+*(9& 3-0& 52*,-0& 3-& >-3-00M.=& 5*-2.& 029&

H),(3-U-.929&J2FC-9/.29&3-&JV*3(+2&X&7*2+d&AHJJ7B=&).(&3-&0(9&1*)C(9&C2*2F/0/,2*-9&Fd9&

C(3-*(9(9& 3-& J(0(F+/2`& %9,-& 1*)C(& 0/3-*2& -0& C*(5-9(& 3-& )./U/525/V.& 3-& 029& 3/U-*-.,-9&

-9,*)5,)*29&C2*2F/0/,2*-9&C*-9-.,-9&-.&,(3(&-0&C2M9=&0(&E)-&2&9)&8-e&00-82&2&02&5(.U(*F25/V.&-.&



! (&!

STTk&3-&029&H),(3-U-.929&7./329&3-&J(0(F+/2&AH7JB=&U-3-*25/V.&E)-&21*)C2&029&3/8-*929&

-9,*)5,)*29&*-1/(.20-9&+2l(&).&5(F2.3(&.25/(.20&)./U/523(&AG2*eV.=&QRRO|&':52),=&QRRaB`&

%9,-&.)-8(&/FC)09(&3-&0(9&1*)C(9&C2*2F/0/,2*-9&-.&02&3:5232&3-&0(9&TR=&U)-&U28(*-5/3(&C(*&02&

-\C-3/5/V.& 3-0& 3-5*-,(& 0-X& aOg& 3-& STTc=& E)-& *-1)02& 02& 5*-25/V.& 3-& 029& J((C-*2,/829& 3-&

h/1/02.5/2&X&$-1)*/323&'*/8232& AJ<Yh@h@IB=& 5(.U(*F2329&C(*& 5/8/0-9&C2*2&12*2.,/e2*& 02&

9-1)*/323&-.&2E)-0029&e(.29&3(.3-&-0&(*3-.&CW+0/5(&U)-*2&/.-9,2+0-&AG2*eV.=&QRRO=&C`&ggB`&

%9,29&5((C-*2,/829&U)-*(.&C2*,/5)02*F-.,-&/FC)092329&-.&-0&3-C2*,2F-.,(&3-&H.,/(E)/2=&+2l(&

-0&F2.32,(&3-0&-.,(.5-9&1(+-*.23(*&[082*(&7*/+-&h:0-e&ASTTO;STTkB`&>d9&23-02.,-&9-*M2.&

3-502*2329&/.5(.9,/,)5/(.20-9Qf&3)*2.,-&-0&1(+/-*.(&3-&%*.-9,(&$2FC-*&ASTTc;STTfB`&

J(.&02&5*-25/V.&3-&029&H7J&0(9&C2*2F/0/,2*-9&9-&5(.8/-*,-.&-.&).&1*)C(&5(.&F2X(*&52C25/323&

(U-.9/82&X&0(1*2.&-\C)092*&2&029&bHIJ&X&20&%NY&3-&9)9&C*/.5/C20-9&+29,/(.-9&,-**/,(*/20-9=&

-9C-5/20F-.,-&3-&029&e(.29&-9,*2,:1/529&C2*2&02&52C,25/V.&3-&*-5)*9(9&-5(.VF/5(9&3-*/823(9&

3-0&.2*5(,*dU/5(=&C-,*V0-(=&52*+V.=&(*(=&-.,*-&(,*(9`&H9M&F/9F(=&5(.&-0&9)*1/F/-.,(&3-&029&H7J&

9-& (+9-*82& ).& 2)F-.,(& 5(.9/3-*2+0-& -.& -0& .WF-*(& 3-& F/-F+*(9=& E)-& C292.& 3-&

2C*(\/F232F-.,-&g`&RRR&-.&STTf&2&5-*52&3-&aR`RRR&-.&QRRg=&F(F-.,(&-.&E)-&U/.20/e2&-0&

C*(5-9(& 3-& 3-9F(8/0/e25/V.`& J*-5/F/-.,(& X& -\C2.9/V.& E)-& 2& 9)& 8-e& 9-& *-U0-l2& -.& -0&

*-5*)3-5/F/-.,(&3-&02&1)-**2&5(0(F+/2.2&Ah20-.5/2=&QRRk=&C`&Sc=&QQ|&I(F-*(=&QRRaB`&

N2&)./U/525/V.&3-& 0(9&C2*2F/0/,2*-9&-.& 029&H7J&U)-& ,2F+/:.&*-9)0,23(&3-0& /.,-*:9&3-&-9,29&

(*12./e25/(.-9&-.&F(9,*2*9-&5(F(&).&25,(*&C(0M,/5(=&*-5(.(5/3(&C(*&-0&%9,23(&X&C(*&02&(C/./V.&

CW+0/52& .25/(.20& -& /.,-*.25/(.20`& %9,2& 2C2*/-.5/2& 3-& )./323=& 9)F232& 20& 3/95)*9(&

5(.,*2/.9)*1-.,-=& 0-& C-*F/,M2& 2& 0(9& C2*2F/0/,2*-9& l)9,/U/52*& 9)9& 25,/8/323-9& 5*/F/.20-9=&

!
Qf&h-*&9-.,-.5/2&J(*,-&J(.9,/,)5/(.20&J;OkQ;Tk`&



! ((!

-9C-5/20F-.,-& 2E)-0029& 29(5/2329& 20& .2*5(,*dU/5(& X& 20& 3-9C(l(& 3-& ,/-**29=& F2,/e2*& 02& 1*2.&

82*/-323& 3-& /.,-*-9-9& C*-9-.,-9& -.& 9)9& -9,*)5,)*29& X& C-*U/02*9-& 5(F(& ).& 25,(*& 5(.& 02&

0-1/,/F/323&.-5-92*/2&C2*2&/./5/2*&).&C*(5-9(&3-&.-1(5/25/V.&5(.&-0&%9,23(&AG2*eV.=&QRRO|&

'/e2**(=&QRRc|&h20-.5/2=&QRRk|&'2*3(=&QRRkB`&

J(.&-0& U/.&3-& 5(.9,*)/*& -9,-& 52*d5,-*& C(0M,/5(=& 029&H7J& ,2F+/:.& *-5)**-.& 2& 0(9&F-3/(9&3-&

5(F)./525/V.`&H& C*/.5/C/(9& 3-& 0(9& QRRR&J2*0(9&J29,2n(& U)-& -.,*-8/9,23(& -.& *-5(.(5/3(9&

C*(1*2F29&.25/(.20-9&AC(*&-l-FC0(=&-.&-0&C*(1*2F2&yN2&Y(5?-z&5(.&J02)3/2&G)*/92,,/B&3(.3-&

-\C(.-&2FC0/2F-.,-&-0&3/95)*9(&5(.,*2/.9)*1-.,-=&E)-&9-1W.&J29,2n(&-9&02&*2eV.&3-&9-*&3-0&

C2*2F/0/,2*/9F(`&J(.&-9,-&F/9F(&(+l-,/8(=&J29,2n(&C)+0/52&-.&QRRS&).&0/+*(&002F23(&y>/&

5(.U-9/V.z=&3(.3-&5)-.,2& 02&?/9,(*/2&3-0&C2*2F/0/,2*/9F(&-.&J(0(F+/2&X&3-95*/+-&9)& 0)5?2&

5(F(& -0& 3-*-5?(& 0-1M,/F(& 3-& 0(9& 5(0(F+/2.(9& 2& 02& 2),(3-U-.92`& %9,*2,-1/29& E)-& *-9)0,2.&

-U-5,/829=&C)-9&2&C-92*&3-&02&8/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0&X&3-&02&*-025/V.&-8/3-.,-&5(.&

-0& .2*5(,*dU/5(=& 029& H7J& 0(1*2.& ).& /FC(*,2.,-& ./8-0& 3-& 25-C,25/V.& 3-.,*(& 3-& 02& (C/./V.&

CW+0/52&5(0(F+/2.2&Ah20-.5/2=&QRRT=&C`&Qcg|&G2*eV.=&QRRO=&C`&QT=&kT|&'2*3(=&QRRk=&C`&af=&aT|&

':52),=&QRRa=&C`&SafB`&&

%.& -9,-& 5(.,-\,(& 0(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& /./5/2.& -0& C*(5-9(& 3-& .-1(5/25/V.& 5(.& -0&

1(+/-*.(&3-0&C*-9/3-.,-&7*/+-&X&9)95*/+-.&-.&QRRa&-0&H5)-*3(&3-&$2.,2&b-&3-&I20/,(=&3(.3-&

25-C,2.&-.,*-12*&029&2*F29&X&3-9F(8/0/e2*&1*23)20F-.,-&,(329&9)9&-9,*)5,)*29`&&

'2*2& 5(.50)/*& -9& .-5-92*/(& *-920,2*& E)-=& 2& 3/U-*-.5/2& 3-& G)2,-F202& X& '-*W=& -0& %9,23(&

5(0(F+/2.(& .(& C2*,/5/C2& 3-& F2.-*2& 3/*-5,2& X& 2+/-*,2& -.& 02& 5(.U(*F25/V.& 3-& 0(9& 1*)C(9&

C2*2F/0/,2*-9=&9)&C(9/5/V.&U*-.,-&2&-9,29&(*12./e25/(.-9&,/-.-&Fd9&+/-.&).&52*d5,-*&2F+/1)(`&

$/& +/-.& -9& 5/-*,(& E)-& -.& J(0(F+/2& -\/9,/-*(.& .(*F29& E)-& *-5(.(5/-*(.& -0& 3-*-5?(& 2& 02&

2),(3-U-.92=& -9,(& .(& .-5-92*/2F-.,-& 9-& ,*23)l(& -.& ).& *-5(.(5/F/-.,(& 0-120& 3-0&



! "++!

C2*2F/0/,2*/9F(=& C)-9& 20& F-.(9& (U/5/20F-.,-& 9/-FC*-& U)-*(.& 5(.9/3-*23(9& 5(F(&

(*12./e25/(.-9&/0-120-9`&Y(&(+9,2.,-=&9/&-\/9,/V&).&2C(X(&8-023(&3-0&%9,23(&5(0(F+/2.(&?25/2&

0(9& 1*)C(9& C2*2F/0/,2*-9=& C)-9& 2).E)-& .(& 0(9& C*(F(8/V& 2+/-*,2F-.,-& 5(F(& 9/& 9)5-3/V& -.&

G)2,-F202&X&'-*W&,2FC(5(&,(FV&./.1).2&F-3/32&C2*2&5(F+2,/*0(9`&&

N(& 2.,-*/(*& 9-& *-U0-l2& -.& -0& 2C(X(& 9(,-**23(& 3-0& -l:*5/,(& X& 3-& (*12./9F(9& 5(F(& -0&

4-C2*,2F-.,(& H3F/./9,*2,/8(& 3-& $-1)*/323& A4H$B=& E)-& 9)F/./9,*2+2.& /.U(*F25/V.& X&

12*2.,/e2+2.& 02& /FC)./323&C2*2& 0(9& *-9C(.92+0-9& 3-& 02& 8/(0-.5/2&C2*2F/0/,2*QT=& 23-Fd9&3-&

C2*,/5/C2*&3-&U(*F2&3/*-5,2&-.&201).29&(C-*25/(.-9&3-92**(002329&C(*&0(9&C2*2F/0/,2*-9aR`&H9M&

F/9F(=&9-&-8/3-.5/2&-.&-0&-9529(&/.,-*:9&E)-&F(9,*V&-0&%9,23(&5(0(F+/2.(&-.&C*(,-1-*&2&029&

8M5,/F29& 3-0& C2*2F/0/,2*/9F(=& C*)-+2& 3-& -9,(& -9& -0& -\,-*F/./(& 3-& 02&7'=& 02& (5)**-.5/2& 3-&

F2925*-9& E)-& 5(.,2*(.& 5(.& -0& 2C(X(& X& C2*,/5/C25/V.& 3-0& -l:*5/,(& X& 029& 5(.3-.29& E)-& ?2&

*-5/+/3(&-0&%9,23(&C(*&C2*,-&3-&02&J(*,-&@.,-*2F-*/52.2&3-&4-*-5?(9&")F2.(9=&l)9,2F-.,-&

C(*&9)9&(F/9/(.-9&-.&02&C*(,-55/V.&3-&029&8M5,/F29&3-&02&8/(0-.5/2&C2*2F/0/,2*aS`&

&

!
QT&%0&!/-FC(=&>2*e(&SS&3-&QRRk=&y%\&3/*-5,(*&3-0&4H$&P(*1-&Y(1)-*2&,)8(&.-\(9&5(.&C2*2F/0/,2*-9=&E)-&
*(e2*(.&5(.&C-*,-.-.5/2&20&1*)C(z|&h-*323&H+/-*,2=&Y(8/-F+*-&QQ&3-&QRSa|&yN29&�V*3-.-96&3-&P(9:&>/1)-0&
Y2*8d-e&2&0(9&C2*2F/0/,2*-9z|&IJY&I23/(=&4/5/-F+*-&Sg&3-&QRSa=&y%.&U/*F-&5(.3-.2&2&-\3-,-5,/8-9&3-0&4H$&
C(*&.-\(9&5(.&C2*2F/0/,2*-9z`&&
aR&N(9&-95d.320(9&3-&5(**)C5/V.&X&0(9&.-\(9&-.,*-&-0&4H$&X&0(9&1*)C(9&C2*2F/0/,2*-9&00-82*(.&2&02&0/E)/325/V.&
3-&-9,2&-.,/323&3)*2.,-&-0&1(+/-*.(&3-0&C*-9/3-.,-&P)2.&>2.)-0&$2.,(9&AI-8/9,2&$-F2.2=&<5,)+*-&aS&3-&QRSS=&
y%0&4H$&3-l2&3-&-\/9,/*&C2*2&32*&C29(&2&02&H1-.5/2&Y25/(.20&3-&@.,-0/1-.5/2zB`%
aS&J(F(&-l-FC0(&3-&-9,29&5(.3-.29&9-&C)-3-&F-.5/(.2*&-0&529(&3-&>2.)-0&J-C-32&AF/0/,2.,-&3-&02&7'B&X&029&
F2925*-9&3-&02&I(5?-02=&>2C/*/Cd.=&')-+0(&]-00(=&-.,*-&(,*29=&5(F-,/329&C(*&1*)C(9&C2*2F/0/,2*-9=&5(.&02&
5(FC0/5/323&3-0&-l:*5/,(&X&02&C(0/5M2&5(0(F+/2.2&&
A8-*&?,,CC`��vvv`5(*,-/3?`(*`5*�Jb�P)*/9C*)3-.5/2Q�+)9E)-32�529(9�5(.,-.5/(9(9`5UF�02.1�-9B`&
&



! "+"!

NKN%d0*(,)*'/%

J(.&-0&U/.&3-&C*(,-1-*&-0&(*3-.&9(5/20&0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9&5)FC0/-*(.&029&

9/1)/-.,-9&U).5/(.-9`&H0&/1)20&E)-&-.&G)2,-F202&X&'-*W&8/1/02+2.&-0&,-**/,(*/(&C2*2&-8/,2*&02&

282.e232&3-&02&1)-**/002`&%.&-9,-&9-.,/3(=&9-&-.52*12+2.&3-&C2,*)002*&0(9&,-**/,(*/(9=&-9,2+0-5-*&

*-,-.-9=& 5(.,*(02*& 02& F(8/0/323& 3-& 0(9& 52FC-9/.(9& X& l).,(& 5(.& -0& -l:*5/,(& 23-02.,2+2.&

(C-*25/(.-9&F/0/,2*-9`&Y(&(+9,2.,-=&-.&-0&529(&3-&J(0(F+/2&0(9&C2*2F/0/,2*-9&.(&9-&0/F/,2*(.&

2&).2&-9,*2,-1/2&F-*2F-.,-&3-U-.9/82`&&J(F(&9-&F-.5/(.V&2,*d9=&-.&02&9-1).32&F/,23&3-&0(9&

TR&-9,(9&1*)C(9&/./5/2.&).&C*(5-9(&3-&-\C2.9/V.&,-**/,(*/20&E)-&0(9&00-82&2&-.U*-.,2*9-&2&02&

1)-**/002& C(*& -0& 5(.,*(0& 3-& ,-**/,(*/(9& -9,*2,:1/5(9& C2*2& 02& 52C,25/V.& 3-& 3/U-*-.,-9& *-.,29&

/0-120-9`& %8-.,)20F-.,-=& 029& 12.2.5/29& 3-*/82329& 3-& -9,-& 5(.,*(0& ,-**/,(*/20& *-9)0,2.& ,2.&

0)5*2,/829=&E)-&F2.,-.-*&-9,29&e(.29&+2l(&9)&3(F/./(&9-&5(.8/-*,-&-.&).2&3-&029&C*/.5/C20-9&

25,/8/323-9&3-0&C2*2F/0/,2*/9F(`&$/,)25/V.&E)-&2&9)&8-e&-\C0/52&-0&3-9C(l(&3-&,/-**29&20&E)-&

U)-*(.&9(F-,/3(9&0(9&52FC-9/.(9&5(0(F+/2.(9&3)*2.,-&0(9&2n(9&3-&02&-\C2.9/V.&C2*2F/0/,2*&

A7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&fT|&'2*3(=&QRRk=&C`&ag|&h20-.5/2&QRRT=&C`&QcS|&

'/e2**(=&QRRc=&C`&SQg;SQk|&'(9232=&QRRT|&JY>"=&QRSa=&C`&kg|&I-X-9&'(9232=&QRSgB`&

N(9&C2*2F/0/,2*-9&5(0(F+/2.(9& ,2F+/:.&5)FC0-.& U).5/(.-9&3-&5(.,*(0& 9(+*-& 02&C(+025/V.`&

h/1/02.&2&029&5(F)./323-9&C2*2&/3-.,/U/52*&2&0(9&9)C)-9,(9&5(02+(*23(*-9&(&2)\/0/23(*-9&3-&02&

1)-**/002=&C-*9(.29&E)-&3-9C):9&9(.&,(*,)*2329=&29-9/.2329&(&3-92C2*-5/329`&H0&/1)20&E)-&-.&

-0&529(&1)2,-F20,-5(=&-0&5)FC0/F/-.,(&3-&-9,2&U).5/V.&1-.-*2&20&/.,-*/(*&3-&029&5(F)./323-9&

).2&3/.dF/52&3-&3-025/V.&E)-&*(FC-&0(9& 02e(9&3-&9(0/32*/323`&H9M&F/9F(=&5(.8/-*,-&2& 0(9&

1*)C(9&C2*2F/0/,2*-9&-.&02&U)-.,-&3-&U25,(&3-&2),(*/323=&-9C-5/20F-.,-&-.&2E)-0029&*-1/(.-9&

F2*52329&C(*&02&2)9-.5/2&3-0&%9,23(`&%.&,20&9-.,/3(&9-&-.52*12.&3-&23F/./9,*2*&l)9,/5/2=&3-&

*-9(08-*&,(3(&,/C(&3-&5(.U0/5,(9&AC*(+0-F29&3-&0/.3-*(9=&3-)329=&/.9-1)*/323=&-.,*-&(,*(9B&X&



! "+#!

3-& /FC(.-*& .(*F29& 5(.,*2& /.3/8/3)(9& 5(.9/3-*23(9& 5(F(& y/.3-9-2+0-9z& C(*& -l-FC0(=&

?2+/,2.,-9& 3-& 5200-=& 023*(.-9=& 3*(123/5,(9& (& C*(9,/,),29& A':*-e=& QRRk|&G)eFd.& X&>(*-.(=&

QRRk|&7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&fT|&JY>"=&QRSa=&C`&af&X&SROB`&&&

H3/5/(.20F-.,-=& 0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9&X&9)9&20/23(9&9-&52*25,-*/e2*(.&C(*&

29(5/2*&5)20E)/-*&,/C(&3-&*-/8/.3/525/V.&9(5/20&5(F(&02&0)5?2&C(*&02&,/-**2=&-0&*-9C-,(&3-&0(9&

3-*-5?(9& ?)F2.(9& (& 02& -\/1-.5/2& 3-& F-l(*-9& 5(.3/5/(.-9& 02+(*20-9=& 5(.& -0& 3/95)*9(&

1)-**/00-*(=& 0(& E)-& -\C0/52& C(*E)-& 9(.& 0(9& 0M3-*-9& 52FC-9/.(9=& 0(9& 9/.3/520/9,29=& (& 0(9&

F/-F+*(9& 3-& C2*,/3(9& X&F(8/F/-.,(9& C(0M,/5(9& 3-& /eE)/-*32=& 029& C*/.5/C20-9& 8M5,/F29& 3-0&

C2*2F/0/,2*/9F(&A7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&Sgc|&>-3/.2&X&!:00-e=&STTc=&

C`& Of=& OT|&JY>"=& QRRa=& C`& afB`&%.& (,*29& C202+*29=& C2*2& 0(9& 9-5,(*-9&Fd9& *23/520-9& 3-& 02&

3-*-5?2&5(0(F+/2.2=&yi-0&3/*/1-.,-& 9/.3/520&(&21*2*/(=& -0& /.,-0-5,)20=& -0& l-U-&C(0M,/5(=& 9(.&

8/9,(9& 5(F(& *-9C(.92+0-9=& -.& 02& F/9F2&F-3/32& E)-& 0(9& 1)-**/00-*(9=& 3-& 029& -F+(952329=&

2,-.,23(9&X&8/(0-.5/29&3-&:9,(9`&$/&02&/3-(0(1M2&2.,/1)-**/00-*2&C02.,-2&5(F(&0/5/,2&).2&�1)-**2&

,(,20�&X&9/.&5)2*,-0=&1)-**2&9/F/02*&C)-3-&?25-*9-&5(.,*2&5/8/0-9=&X&C2*2&-00(&C)-3-&2C-02*9-&2&

1*)C(9&/1)20F-.,-&5/8/0-9z&A>-0(=&STTR=&C`&OSRB`&&

'(*&W0,/F(=&0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9&+)952*(.&-l-*5-*&).2&U)-*,-&/.U0)-.5/2&-.&

-0&-95-.2*/(&C(0M,/5(=&-9C-5/20F-.,-&-.&-0&./8-0&0(520`&%9&C(*&-00(&E)-&2&,*28:9&3-&02&8/(0-.5/2&

X&02&/.,/F/325/V.&/.,-*8/-.-.&-.&0(9&C*(5-9(9&-0-5,(*20-9=&5(.&-0&U/.&3-&12*2.,/e2*&02&-0-55/V.&

3-&U).5/(.2*/(9&5-*52.(9&2&9)9&/.,-*-9-9&A'2*3(=&QRRk=&C`&ag|&h20-.5/2=&QRRT=&C`&QcSB`&%9,2&

U).5/V.& ,2F+/:.& 0-9&C-*F/,/V&2C*(C/2*9-&3-& 029& *-.,29&CW+0/529&-.&3/U-*-.,-9&F)./5/C/(9&X&

3-C2*,2F-.,(9&3-0&C2M9=&-9C-5/20F-.,-&-.&2E)-0029&*-1/(.-9&E)-&*-5/+M2.&/FC(*,2.,-9&*-120M29&

C(*& 02& -\C0(,25/V.& 3-& *-5)*9(9& .2,)*20-9& AI2.1-0=& STTf=& C`& agB`& $-1W.&NVC-e=& -.& QRSR& 02&

7./323&3-&P)9,/5/2&X&'2e&3-&02&b/9520M2&G-.-*20&3-&02&Y25/V.=&*-C(*,V&-9,2*&/.8-9,/12.3(&2&cRR&



! "+,!

C(0M,/5(9&C(*&9)9&8M.5)0(9&5(.&(*12./9F(9&C2*2F/0/,2*-9=&-.,*-&-00(9&Qa&1(+-*.23(*-9=&QQa&

205203-9=&Oc&5(.5-l20-9=&SS&3/C),23(9&X&SRQ&5(.1*-9/9,29&AQRSR=&C`&aRB`&&

!

NKL%e/+30(+03"%&'%$)/%630=)/%="3"1,$,+"3'/%()$)1#,"*)/%

J(F(&X2&9-&?2&-8/3-.5/23(=&02&5*-25/V.&3-&0(9&1*)C(9&C2*2F/0/,2*-9&-.&J(0(F+/2&.(&9-&32&

5(F(& *-9)0,23(& 3-& ).2& -9,*2,-1/2& )./U/5232& X& 5-.,*20/e232& 2& ./8-0& .25/(.20`& %9,29&

(*12./e25/(.-9&2C2*-5-.&20-2,(*/2F-.,-&-.&3/U-*-.,-9&*-1/(.-9&3-0&C2M9&3(.3-&9-&(+9-*82&02&

5(.U0)-.5/2&-.,*-&0(9&/.,-*-9-9&3-&.2*5(,*2U/52.,-9=&F/0/,2*-9&X&:0/,-9&0(520-9&A,-**2,-./-.,-9=&

5(F-*5/2.,-9=&12.23-*(9=&C(0M,/5(9B=& E)/-.-9& 20&C-*5/+/*& 2F-.2e23(9& 9)9& /.,-*-9-9&3-5/3-.&

C*(F(8-*&-0&C2*2F/0/,2*/9F(&AG2*eV.=&QRRO=&C`&ga|&7./8-*9/323&Y25/(.20&3-&J(0(F+/2&3-&

J(0(F+/2=&QRRf=&C`&fa;fcB`&&

%.& ,20& 9-.,/3(=& 0(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& U).5/(.2*(.& 3-93-& 9)9& /./5/(9& 5(F(& ).2&

U-3-*25/V.&3-&1*)C(9&2*F23(9&5(.&/.,-*-9-9&X&5(.,-\,(9&*-1/(.20-9&F)X&3/8-*9(9&AJ*)e=&QRRk|&

H0(.9(=&G/*203(&X&$/-**2=&QRRk=&h20-.5/2&QRRTB`&&%l-FC0(&3-&-9,(&9(.&0(9&1*)C(9&C2*2F/0/,2*-9&

E)-& 9-& 5(.U(*F2.& -.& 02& *-1/V.& 3-0&>21320-.2&>-3/(=& 5(.5*-,2F-.,-& -.& ')-*,(& ](X25d=&

3(.3-& 0(9& C2*2F/0/,2*-9& 9(.& /FC)0923(9& C(*& -9F-*203-*(9=& 12.23-*(9& X& ,-**2,-./-.,-9&

21*-F/23(9& -.& 02& H9(5/25/V.& 3-& J2FC-9/.(9& X& G2.23-*(9& 3-0& >21320-.2& >-3/(&

AHJ4%GH>B`& @1)20F-.,-=& 0(9& 1*)C(9& 5*-23(9& -.& JV*3(+2& X& 7*2+d& C(*& 0(9& ?-*F2.(9&

J29,2n(=&2.,/1)(9&F/-F+*(9&3-0&52*,-0&3-&>-3-00M.`&H9M&F/9F(=&029&2),(3-U-.929&(*12./e2329&

C(*&":5,(*&])/,*21(&-.&0(9&002.(9&(*/-.,20-9&X&029&(*12./e25/(.-9&5(.U(*F2329&C(*&"-*.d.&

G/*203(& -.& 02& $/-**2& Y-8232& 3-& $2.,2& >2*,2`& !(3(9& -9,(9& 1*)C(9& 9)*1-.& -.& 5(.,-\,(9&

*-1/(.20-9&F)X&-9C-5MU/5(9&X&.(&5(F(& *-9)0,23(&3-&).2&-9,*2,-1/2& 5((*3/.232&-.&-0&./8-0&

.25/(.20&AI-X-9=&STTS|&'/e2**(=&QRRc|&G2*eV.=&QRROB`&&&&&



! "+%!

%0& C*(5-9(& 3-& )./U/525/V.& E)-& 9-& (+9-*82& -.& STTk& 5)2.3(& 0(9& ?-*F2.(9& b/3-0& X& J2*0(9&

J29,2n(&C*(F)-8-.&02&5(.U(*F25/V.&3-&029&H7J=&C*-,-.3M2&l)9,2F-.,-&9)C-*2*&-0&52*d5,-*&

U-3-*23(&3-&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9=&2&,*28:9&3-&02&5*-25/V.&3-&).&5(F2.3(&.25/(.20&

)./U/523(=&52C2e&3-&5((*3/.2*&-0&255/(.2*&3-0&C2*2F/0/,2*/9F(&-.&,(3(&-0&C2M9&AG2*eV.=&QRRO|&

'/e2**(=&QRRc|&h20-.5/2=&QRRk|&'2*3(=&QRRk|&4).52.=&QRSOB`&

$/.&-F+2*1(=&-9&C*-5/92F-.,-&-.&-0&F2*5(&3-0&C*(5-9(&3-&.-1(5/25/V.&-.,*-&0(9&C2*2F/0/,2*-9&

X&-0&1(+/-*.(&3-0&C*-9/3-.,-&7*/+-=&3(.3-&9-&-8/3-.5/2&02&U*21/0/323&3-&02&-9,*)5,)*2&.25/(.20&

5*-232&5(.&029&H7J`&4)*2.,-&-9,29&.-1(5/25/(.-9&9-&C*-9-.,2*(.&-.U*-.,2F/-.,(9&/.,-*.(9&

-.,*-&3/U-*-.,-9&+0(E)-9=& 52)923(9&C*/.5/C20F-.,-&C(*& 029&C(9/5/(.-9&(C)-9,29& -.& ,(*.(&20&

,-F2& 3-0& .2*5(,*dU/5(`& H01).(9& 1*)C(9& A0/3-*23(9& C(*& J29,2n(B& +)952+2.& 5(.9(0/32*& -0&

52*d5,-*&C(0M,/5(&3-0&C2*2F/0/,2*/9F(&X&C(*&-00(&C*(C(.M2.&3-l2*&-0&.2*5(,*dU/5(&2,*d9`&<,*(9&

9-5,(*-9& -.& 52F+/(& 9-& .-12+2.& 2& *-.).5/2*& 2& -9,29& 25,/8/323-9& 0(& E)-& 52)92& ).2& 9-*/-& 3-&

-.U*-.,2F/-.,(9&E)-&00-82.&2&02&3-92C2*/5/V.&3-&J2*0(9&J29,2n(=&U).323(*&3-&029&H7J`&%.&

3-U/./,/82=&029&.-1(5/25/(.-9&3-&C2e&X&-0&U200/3(&C*(5-9(&3-&3-9F(8/0/e25/V.&3-F(9,*2*(.&E)-=&

2& C-92*& 3-& 029& 20/2.e29& 5(.9,*)/329=& 029& -9,*)5,)*29& .25/(.20-9& .).52& ,)8/-*(.& ).& 5(.,*(0&

2+9(0),(&9(+*-&,(329&029&-\C*-9/(.-9&3-0&C2*2F/0/,2*/9F(&C*-9-.,-9&-.&-0&./8-0&0(520&X&*-1/(.20&

AG2*eV.=&QRRO|&H0(.9(=&G/*203(&X&$/-**2=&QRRk|&h20-.5/2=&QRRT|&J*)e=&QRRk|&':*-e=&QRRk=&

4).52.=&QRSOB`&&&

$-1W.&029&5/U*29&3-&029&3-9F(8/0/e25/(.-9&(U/5/20-9=&9-&-9,/F2&E)-&0(9&1*)C(9&C2*2F/0/,2*-9&

5(0(F+/2.(9& -9,)8/-*(.& 5(.U(*F23(9& C(*& 2C*(\/F232F-.,-& aR`RRR& 5(F+2,/-.,-9=& 0(& E)-&

/.3/52&E)-&02&C2*,/5/C25/V.&3-&5/8/0-9&-.&-9,29&-9,*)5,)*29&2*F2329&.(&,)8(&-.&J(0(F+/2&-0&

F/9F(&52*d5,-*&F29/8(&E)-&9-&(+9-*82&-.&0(9&529(9&3-&G)2,-F202&X&'-*W&AJYII=&QRRk=&C`SgB`&&



! "+'!

'(*& (,*2& C2*,-=& 0(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& .(& -*2.& (*/1/.2*/(9& 3-& 029& e(.29& 3(.3-&

(C-*2+2.`&>/-.,*29& E)-& 029& 'HJ& X& 029& *(.329& ,-.M2.& ).& 52*d5,-*& -F/.-.,-F-.,-& 0(520& X&

-9,2+2.&5(.U(*F2329&C(*&.2,/8(9&3-& 029& *-1/(.-9&3(.3-&3-92**(002+2.&9)9&25,/8/323-9=& 0(9&

C2*2F/0/,2*-9& 5(0(F+/2.(9& U)-*(.& -l:*5/,(9& FV8/0-9& 5(.& ).2& 502*2& -9,*2,-1/2& (U-.9/82=&

-9C-5/20F-.,-&2&C2*,/*&3-&02&9-1).32&F/,23&3-&0(9&TR`&%9,*2,-1/2&E)-&0-9&C-*F/,/V&-l-*5-*&).&

U)-*,-& 5(.,*(0& ,-**/,(*/20& -.& 3-C2*,2F-.,(9& 5(F(& H.,/(E)/2=& JV*3(+2=& $)5*-=& ](0M82*=&

$2.,2.3-*=&h200-&3-0&J2)52=&>21320-.2&X&J-92*&Ah20-.5/2=&QRRk=&C`&SgB`&&

%.&*-025/V.&5(.&0(9&*-5)*9(9&820-&3-5/*=&E)-&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9&5(.,2*(.&3-93-&-0&

C*/.5/C/(& 5(.& /FC(*,2.,-9& U)-.,-9& 3-& /.1*-9(9& 3-*/82329& C*/.5/C20F-.,-& 3-0& .2*5(,*dU/5(`&

@./5/20F-.,-& *-5/+/-*(.& ,2F+/:.& U/.2.5/25/V.& 3-& 029& :0/,-9& *-1/(.20-9& A,-**2,-./-.,-9=&

12.23-*(9=& 5(F-*5/2.,-9=& -,5`B`& $/.& -F+2*1(=& 2& F-3/32& E)-& /.5)*9/(.2.& -.& 3/U-*-.,-9&

.-1(5/(9& /0M5/,(9=& 9)9& /.1*-9(9& 9-&F)0,/C0/52.& X& -.& 5(.9-5)-.5/2& 23E)/-*-.& /.3-C-.3-.5/2&

U*-.,-&2&029&:0/,-9&E)-&(*/1/.20F-.,-&0(9&/FC)092*(.&A'/e2**(=&QRRc|&4).52.=&QRSOB`&

N2&-\/9,-.5/2&3-&2+).32.,-9&*-5)*9(9&-5(.VF/5(9&-\C0/52&-.&C2*,-&-0&52*d5,-*&(U-.9/8(&3-&02&

-9,*2,-1/2& C2*2F/0/,2*& -.& J(0(F+/2`& G*25/29& 2& -9,(9& *-5)*9(9& U)-& C(9/+0-& 5*-2*& -l:*5/,(9&

FV8/0-9&X&+/-.&2*F23(9&E)-&23-Fd9&*-5/+M2.&).&C21(&C(*&9)9&9-*8/5/(9&A>-3/.2=&STTR=&C`&ST=&

QR|& G),/:**-e& $2.M.=& QRRc=& C`& Oc=& OfB`& J2*25,-*M9,/52& E)-& 3/U-*-.5/2& 2& 0(9& C2*2F/0/,2*-9&

5(0(F+/2.(9&3-& 029& *(.329&C-*)2.29&X&3-& 029&C2,*)0029&1)2,-F20,-529=&5)X(9&F/-F+*(9&.(&

*-5/+/-*(.&).&2C(X(&-5(.VF/5(&C2*2&-0&5)FC0/F/-.,(&3-&9)9&U).5/(.-9`&&&

N2&25)F)025/V.&3-&*-5)*9(9&3-*/823(9&3-0&.2*5(,*dU/5(&0-&C-*F/,-&2&0(9&1*)C(9&C2*2F/0/,2*-9&

5(0(F+/2.(9&3-92**(002*&).&/FC(*,2.,-&./8-0&3-&2),(.(FM2=&.(&9(0(&U*-.,-&2&029&:0/,-9&E)-&0(9&

5*-2*(.&9/.(&,2F+/:.&U*-.,-&20&-l:*5/,(`&%.&,20&9-.,/3(=&-9,29&(*12./e25/(.-9&5(.9,*)X-.&5(.&

-0&-l:*5/,(&).2&*-025/V.&52*25,-*/e232&Fd9&C(*&02&C-*F/9/8/323&X&02&5(02+(*25/V.&X&F-.(9&C(*&



! "+)!

02&9)+(*3/.25/V.&A'/e2**(=&QRRc=&C`&SQT=&SaR|&G),/:**-e&X&]2*V.=&QRRg=&C`&QfS=&4).52.=&QRSOB`&

4/U-*-.,-& ,2F+/:.& 2& 0(9& 529(9& 3-&G)2,-F202& X& '-*W& 3(.3-& 02& *-025/V.& 5(.& -0& -l:*5/,(& -9&

l-*d*E)/52=&3-+/3(&-0&/.,-*:9&3-0&%9,23(&C(*&F2.,-.-*&).&5(.,*(0&,(,20&9(+*-&029&25,/8/323-9&3-&

029&'HJ&X&029&*(.329&52FC-9/.29`&&

&

NKR%c/)%&'%$"%F,)$'*(,"%

H0& /1)20& E)-& -.& G)2,-F202& X& '-*W=& 02& 8/(0-.5/2& 5(.,*2& 02& C(+025/V.& 5/8/0& 5(.9,/,)X-& 02&

C*/.5/C20& ?-**2F/-.,2& ),/0/e232& C(*& 0(9& 1*)C(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& 5(.& -0& U/.& 3-&

C*(,-1-*&-0&(*3-.&9(5/20&2F-.2e23(`&$-1W.&-0&/.U(*F-&y]29,2&X2z=&-02+(*23(&C(*&-0&J-.,*(&

Y25/(.20& 3-&>-F(*/2&"/9,V*/52& AJY>"BaQ=& 0(9& 1*)C(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& U)-*(.&

*-9C(.92+0-9&3-0&OT`co&AS`SggB&3-0& ,(,20&3-&F2925*-9&(5)**/329&-.&-0&F2*5(&3-0& 5(.U0/5,(&

2*F23(=&3(.3-&F)*/-*(.&k`SgR&C-*9(.29& AQRSa=&C`&agB`&H3/5/(.20F-.,-=&9-& 0-9&2,*/+)X-&-0&

afo&Af`TRQB&3-&0(9&29-9/.2,(9&9-0-5,/8(9&AQRSa=&C`&caB&X&-0&gao&AakSB&3-&-8-.,(9&3-&8/(0-.5/2&

5(.&9-8/5/2&X&+*),20/323&-\,*-F2&5(.,*2&029&8M5,/F29&A8-*&,2+02&cB`&%9,(9&-8-.,(9&9-&*-U/-*-.&2&

529(9& 3-& 29-9/.2,(9& 9-0-5,/8(9& (& 3-& F2925*-9& E)-& /.50)X-.& 255/(.-9& 5(F(& yi-0&

3-1(002F/-.,(=& -0& 3-95)2*,/e2F/-.,(=& 02& 3-52C/,25/V.=& 02& -8/95-*25/V.=& 02& /.5/.-*25/V.=& 02&

529,*25/V.=& -0& -FC202F/-.,(& X& 029& E)-F23)*29& 5(.& d5/3(9& (& 9(C0-,-9z=& 23-Fd9& 3-& 02&
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.25/(.20B`&$)9C-.3/3(9&-.&STfT&
F-3/2.,-&-0&3-5*-,(&fST&3-&STfT`&
4-5*-,(;0-X&aOg&3-&STTc&A*-1)02&
02&5*-25/V.&3-&029&J<Yh@h@IB`&
4-502*23(&/.5(.9,/,)5/(.20&J;
OkQ;Tk`&

d0*(,)*'/%

h/1/02*&-0&,-**/,(*/(&
X&-8/,2*&02&282.e232&
3-&02&1)-**/002&
A-9,*2,-1/2&
3-U-.9/82B`&
<C-*25/(.-9&3-&
,/-**2&2**29232=&
C2,*)002*&-0&
,-**/,(*/(=&*-,-.-9=&
5(.,*(0&3-&02&
F(8/0/323=&
(C-*25/(.-9&
F/0/,2*-9&5(.&-0&
-l:*5/,(`&

h/1/02*&-0&,-**/,(*/(&X&
-8/,2*&02&282.e232&3-&02&
1)-**/002&A-9,*2,-1/2&
3-U-.9/82B`&
'2,*)002*&-0&,-**/,(*/(=&
*-,-.-9=&5(.,*(0&3-&02&
F(8/0/323=&(C-*25/(.-9&
F/0/,2*-9&5(.&-0&-l:*5/,(`&

h/1/02*&-0&,-**/,(*/(&X&-8/,2*&02&
282.e232&3-&02&1)-**/002&
A-9,*2,-1/2&(U-.9/82&2&C2*,/*&3-&02&
9-1).32&F/,23&3-&0(9&TR9B`&
'2,*)002*&-0&,-**/,(*/(=&*-,-.-9=&
5(.,*(02*&02&F(8/0/323=&
(C-*25/(.-9&F/0/,2*-9&5(.&-0&
-l:*5/,(`&
%9,*2,-1/2&3-&-\C2.9/V.&,-**/,(*/20&
29(5/232&20&3-9C(l(&3-&,/-**29`&

J(.,*(0&9(+*-&02&
C(+025/V.D&
h/1/02*&2&02&
5(F)./323=&3-,-.-*&
X&529,/12*&9)C)-9,(9&
5(02+(*23(*-9&3-&02&
1)-**/002=&-02+(*2*&
y0/9,29&.-1*29z=&
/.U(*F2*&20&-l:*5/,(`&
H3F/./9,*2*&
l)9,/5/2`&$-&
5(.8/-*,-.&-.&
2),(*/323-9&3-&
U25,(`&
$-&*(FC-.&0(9&02e(9&
3-&9(0/32*/323`&N29&
'HJ&5*-2.&
-9,*)5,)*29&3-&C(3-*&
0(520&+292329&-.&-0&
F/-3(&X&02&
/.,/F/325/V.`&

J(.,*(0&9(+*-&02&
C(+025/V.D&
h/1/02*&2&02&5(F)./323=&
3-,-.-*&X&529,/12*&
9)C)-9,(9&5(02+(*23(*-9&
3-&02&1)-**/002=&/.U(*F2*&20&
-l:*5/,(`&
H3F/./9,*2*&l)9,/5/2`&$-&
5(.8/-*,-.&-.&2),(*/323-9&
3-&U25,(`&
H).E)-&9-&C*-9-.,2.&
9/,)25/(.-9&3-&2+)9(&3-&
C(3-*=&029&*(.329&1-.-*2.&
-.&9)9&5(F)./323-9&).&
9-.,/3(&3-&C-*,-.-.5/2&X&
9-&5(.8/-*,-.&-.&1-9,(*29&
3-0&3-92**(00(`&

J(.,*(0&9(+*-&02&C(+025/V.D&
h/1/02*&2&02&5(F)./323=&
-02+(*25/V.&3-&y0/9,29&.-1*29z=&
29-9/.2,(9=&,(*,)*29=&
3-92C2*/5/(.-9&F2925*-9&5(.,*2&
029&C-*9(.29&9(9C-5?(929&3-&
2C(X2*&2&02&1)-**/002`&
H3F/./9,*2*&l)9,/5/2`&$-&
5(.8/-*,-.&-.&2),(*/323-9&3-&
U25,(`&
@.,-*8-.5/V.&-.&C(0M,/52=&
-9C-5/20F-.,-&-.&-0&./8-0&0(520`&
>2./C)025/V.&3-&0(9&C*(5-9(9&
-0-5,(*20-9`&

& &

H5)F)025/V.&3-&*-5)*9(9&
-5(.VF/5(9`&J(.,*(0&3-&
,-**/,(*/(9&C2*2&02&52C,25/V.&3-&
*-.,29&/0-120-9`&4-9C(l(&3-&
,/-**29`&

e/+30(+03"/%

%9,*)5,)*2&8-*,/520=&
20,(&./8-0&3-&
(*12./e25/V.`&
J((*3/.23(9&

%9,*)5,)*2&8-*,/520=&20,(&
./8-0&3-&(*12./e25/V.`&&
@./5/20F-.,-&5(.9,*)X-.&
).2&*-025/V.&?(*/e(.,20&
5(.&-0&-l:*5/,(`&>d9&

%9,*)5,)*2&8-*,/520=&20,(&./8-0&3-&
(*12./e25/V.`&N29&H7J&9(.&).2&
(*12./e25/V.&U-3-*232&E)-&
C*-,-.3-&21*)C2*&3/U-*-.,-9&
-9,*)5,)*29&C2*2F/0/,2*-9&
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Z"3,"#$'% A0"+'1"$"% C'3D% <)$)1#,"%

3/*-5,2F-.,-&C(*&-0&
-l:*5/,(`&&

23-02.,-&b)l/F(*/&/.,-.,2&
9)+(*3/.2*029&X&
9(F-,-*029&2&9)&5(.,*(0`&&

C*-9-.,-9&2&0(&02*1(&3-0&C2M9=&+2l(&
).&9(0(&F2.3(&)./U/523(`&&
4-92**(002.&).&/FC(*,2.,-&./8-0&
3-&2),(.(FM2&U*-.,-&20&-l:*5/,(`&

HC*(\/F232F-.,-&
QkR`RRR&F/-F+*(9&
20&F(F-.,(&3-&02&
3-9F(8/0/e25/V.&
AJ%"=&STTTB&

HC*(\/F232F-.,-&
ORR`RRR&F/-F+*(9&20&
U/.20/e2*&-0&5(.U0/5,(&
2*F23(&AJhI=&QRRaB`&

HC*(\/F232F-.,-&aR`RRR&
F/-F+*(9&20&F(F-.,(&3-&02&
3-9F(8/0/e25/V.&A<U/5/.2&3-0&
H0,(&J(F/9/(.23(&C2*2&02&'2e=&
QRRgB`&

J(.U(*F2329&
C*/.5/C20F-.,-&C(*&
52FC-9/.(9&F2X29=&
.2,/8(9&3-&029&
*-1/(.-9&3(.3-&
(C-*2.`&

J(.U(*F2329&C(*&
52FC-9/.(9&.2,/8(9&3-&029&
*-1/(.-9&3(.3-&(C-*2.`&

$)9&F/-F+*(9&.(&9(.&(*/1/.2*/(9&
3-&029&e(.29&3(.3-&(C-*2.`&
I-5/+-.&).&9202*/(&2&52F+/(&3-&
9)&C2*,/5/C25/V.&-.&-0&1*)C(`&
&

%l:*5/,(9&*)*20-9&
0(520-9`&H052.5-&
,-**/,(*/20&*-1/(.20`&

%l:*5/,(9&*)*20-9&0(520-9`&
H052.5-&,-**/,(*/20&
*-1/(.20`&

%l:*5/,(9&FV8/0-9=&-9,*2,-1/2&3-&
-\C2.9/V.&,-**/,(*/20&.25/(.20`&&

'*-9-.5/2&,-**/,(*/20&
C*/.5/C20F-.,-&-.&
0(9&3-C2*,2F-.,(9&
3-&")-?)-,-.2.1(=&
H0,2&h-*2C2e&X&
�)/5?:`&

'*-9-.5/2&,-**/,(*/20&
C*/.5/C20F-.,-&-.&0(9&
3-C2*,2F-.,(9&3-&
HX25)5?(&X&P).M.`&&

'*-9-.5/2&,-**/,(*/20&
C*/.5/C20F-.,-&-.&0(9&
3-C2*,2F-.,(9&3-&H.,/(E)/2=&
JV*3(+2=&$)5*-=&](0M82*=&
$2.,2.3-*=&h200-&3-0&J2)52=&
>21320-.2=&J-92*`&

%9529(9&*-5)*9(9&
C2*2&9)&
U).5/(.2F/-.,(`&

%9529(9&*-5)*9(9&C2*2&9)&
U).5/(.2F/-.,(`&

@FC(*,2.,-9&*-5)*9(9&-5(.VF/5(9&
3-*/823(9&C*/.5/C20F-.,-&3-0&
.2*5(,*dU/5(`&
%l:*5/,(9&U)-*,-F-.,-&2*F23(9=&
5(.&FW0,/C0-9&*-5)*9(9`&&&

c/)%&'%$"%F,)$'*(,"%

%0&C*/.5/C20&
(+l-,/8(&3-&02&
8/(0-.5/2&-9&02&
C(+025/V.&5/8/0=&
5(.9/3-*232&5(F(&
02&+29-&3-&2C(X(&3-&
02&1)-**/002`&
J02*2&
*-9C(.92+/0/323&-.&
029&8/(025/(.-9&
5(F-,/329&3)*2.,-&
-0&5(.U0/5,(&2*F23(`&&
%.&-0&-l-*5/5/(&3-&02&
8/(0-.5/2&25,W2.&
+2l(&029&V*3-.-9&
3/*-5,29&3-0&-l:*5/,(&
X&*-C*(3)5-.&029&
F/9F29&-9,*2,-1/29&
3-&,-**(*&2C*-.3/329&
3-&0(9&F/0/,2*-9`&

Y(&9-&-.5)-.,*2&
502*2F-.,-&3(5)F-.,232&
9)&*-9C(.92+/0/323&-.&029&
8/(025/(.-9&5(F-,/329&
3)*2.,-&-0&5(.U0/5,(&
2*F23(`&
&

%0&C*/.5/C20&(+l-,/8(&3-&02&
8/(0-.5/2&-9&02&C(+025/V.&5/8/0=&
5(.9/3-*232&5(F(&02&+29-&3-&
2C(X(&3-&02&1)-**/002`&
!/-.-.&02&F2X(*&5)(,2&3-&
*-9C(.92+/0/323&-.&029&F2925*-9=&
29-9/.2,(9&9-0-5,/8(9&X&8/(0-.5/2&
5(.&9-8/5/2&(5)**/32&3)*2.,-&-0&
5(.U0/5,(&2*F23(`&&
H),(.(FM2&U*-.,-&20&%9,23(&C2*2&
3-U/./*&0(9&9-5,(*-9&9(5/20-9&
5(.9/3-*23(9&5(F(&).2&2F-.2e2&
X&3-5/3/*&E)/-.-9&9-*d.&0(9&
+02.5(9&3-&02&8/(0-.5/2&
C2*2F/0/,2*`&
&

b)-.,-D&%02+(*25/V.&C*(C/2&

&
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N29& 9/F/0/,)3-9& -.5(.,*2329& -.& 0(9& ,*-9& 529(9& 3-& -9,)3/(& C-*F/,-.& 3-U/./*& 2& 0(9& 1*)C(9&

C2*2F/0/,2*-9&5(F(&/20$.50.$#2!#$7#1#2!-./!0'/&/&!.&#!$/3#5'?&!1'$/50#!,!'&1'$/50#!5,&!/3!

C20#1,^!2.!>.&5'?&!+$'7,$1'#3!/2!3#!+$,0/55'?&!1/3!,$1/&!2,5'#3!#7/&#H#1,!(!2.!F/$$#7'/&0#!

+$'&5'+#3!/2!/3!.2,!,! 3#!#7/&#H#!1/3!.2,!1/! 3#!6',3/&5'#`&H&5(.,/.)25/V.=&9-&2.20/e2.& 0(9&

C*/.5/C20-9&5(FC(.-.,-9&3-&-9,2&3-U/./5/V.`&

!

LKJ%-'$"(,:*%()*%'$%e/+"&)%%

b*-.,-& 2& 02& *-9C(.92+/0/323&3-0&%9,23(&-.& 02& 5(.U(*F25/V.&3-& 0(9&1*)C(9&C2*2F/0/,2*-9& 9-&

C)-3-.& (+9-*82*& 3(9& ,/C(9& 3-& 9/,)25/(.-9`& %.& 201).(9& 529(9& -9& -0& F/9F(& %9,23(& E)/-.&

3/*-5,2F-.,-& (*12./e2=& 0-120/e2& X& 5(.,*(02& -9,29& (*12./e25/(.-9=& ,20& 5(F(& 9)5-3/V& -.&

G)2,-F202&X&-.&'-*W`&%.&(,*(9&529(9&-0&%9,23(&./-12=&20&F-.(9&(U/5/20F-.,-=&0(9&8M.5)0(9&5(.&

-0&C2*2F/0/,2*/9F(=&C-*(&-.&02&C*d5,/52&,(0-*2&9)&-\/9,-.5/2&X&.(&,(F2&8-*323-*29&F-3/329&C2*2&

5(F+2,/*0(9=&9/,)25/V.&E)-&9-&(+9-*82&-.&-0&529(&3-&J(0(F+/2`&

I-9C-5,(& 2& 029& *2e(.-9& C(*& 029& 5)20-9& 0(9&%9,23(9& *-5)**-.& 20& C2*2F/0/,2*/9F(=& -9& C(9/+0-&

/3-.,/U/52*& 3(9& C-*9C-5,/829& 2.20M,/529`& '(*& ).2& C2*,-=& 201).(9& 2),(*-9& 5(.9/3-*2.& E)-& 02&

-\/9,-.5/2&3-&1*)C(9&C2*2F/0/,2*-9&*-C*-9-.,2&).&502*(&9/1.(&3-&02&3-+/0/323&3-0&%9,23(=&C)-9&

-9,-& C/-*3-& -0& F(.(C(0/(& 3-& 02& 8/(0-.5/2=& .(& 9(0(& C(*& 9)& /.52C25/323& C2*2& *-C*/F/*& -0&

C2*2F/0/,2*/9F(=& 9/.(& C(*E)-& -9& -0& F/9F(& %9,23(& E)/-.& -9,/F)02& 02& 5*-25/V.& 3-& -9,29&

(*12./e25/(.-9&5(.&-0& U/.&3-&2U*(.,2*& 029&2F-.2e29&20&(*3-.&9(5/20`&'2*23Vl/52F-.,-&-.& 02&

+W9E)-32&C(*&9(+*-8/8/*=&-0&%9,23(&*-.).5/2&20&C*/.5/C20&-0-F-.,(&E)-&0(&3-U/.-&A9-1W.&02&

C-*9C-5,/82&3-&�-+-*B=&0(&E)-&2&9)&8-e&C*(U).3/e2&9)&9/,)25/V.&3-&3-+/0/323&A'/e2**(=&QRRc=&

C`&SS|&h2.&I--.=&QRRc=&C`&ac|&{20X829&X&H*l(.2=&QRRO=&C`&ac;aO&X&{((./.19&X&{*)/l,=&QRRc=&

C`&kB`&&
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%9,-&-9&-0&529(&3-&J(0(F+/2&C(*&029&9/1)/-.,-9&*2e(.-9`&'*/F-*(=&C(*E)-&02&C(9/5/V.&3-0&%9,23(&

U*-.,-&20&C2*2F/0/,2*/9F(&?2&9/3(&2F+/1)2=&5(.,*23/5,(*/2=&3-C-.3-&3-0&1(+/-*.(&3-&,)*.(&X&

82*M2&-.& 0(9&3/U-*-.,-9&./8-0-9& 9)+.25/(.20-9`&$-1).3(=&C(*E)-& 029&:0/,-9& *-1/(.20-9=& -.,*-&

-0029& 12.23-*(9=& ,-**2,-./-.,-9=& -9F-*203-*(9=& -.,*-& (,*(9=& U/.2.5/2*(.& X& C2*,/5/C2*(.&

3/*-5,2F-.,-&-.&02&5*-25/V.&3-&-9,29&(*12./e25/(.-9=&3-&F2.-*2&E)-&-0&%9,23(&.(&U)-&-0&W./5(&

*-9C(.92+0-`&!-*5-*(=&C(*E)-&1*25/29&20&.2*5(,*dU/5(&0(9&C2*2F/0/,2*-9&5(.,2*(.&5(.&*-5)*9(9&

/0/F/,23(9&C2*2&02&1)-**2=&C2*2&9(F-,-*&2&02&5029-&C(0M,/52&5(0(F+/2.2&X&C2*2&9(+(*.2*&2&029&

2),(*/323-9&-.52*12329&3-&C-*9-1)/*0(9&Al)-5-9=&C(0/5M29=&U/9520-9=&F/0/,2*-9=&-,5`B`&b/.20F-.,-=&

C(*E)-&1*25/29&,2F+/:.&2&0(9&*-5)*9(9&3-0&.2*5(,*dU/5(=&02&1)-**/002&5(0(F+/2.2&9-&U(*,20-5-&X&

3-92**(002&).2&52C25/323&F/0/,2*&E)-&.).52&,)8/-*(.&0(9&1*)C(9&/.9)*1-.,-9&3-&G)2,-F202&X&

'-*W`&]2l(&-9,29&5/*5).9,2.5/29&-0&%9,23(&5(0(F+/2.(&-U-5,/82F-.,-&9-&3-+/0/,2&X&C/-*3-&.(&

9(0(&02&8(0).,23=&9/.(&,2F+/:.&02&52C25/323&C2*2&F2.,-.-*&-0&F(.(C(0/(&3-&02&8/(0-.5/2`&&&

<,*(9&2),(*-9&-.&52F+/(=&C02.,-2.&E)-&-0&)9(&3-0&C2*2F/0/,2*/9F(&-9&).2&3-5/9/V.&*25/(.20&2&

02&E)-&*-5)**-.&,2F+/:.&0(9&%9,23(9&U)-*,-9`&N(9&1*)C(9&C2*2F/0/,2*-9&-\/9,-.&.(&C(*E)-&-0&

%9,23(&9-2&3:+/0&-&/.52C2e&3-&*-C*/F/*0(9=&9/.(&C(*E)-&02&8/(0-.5/2&C2*2F/0/,2*=&5(.9,/,)X-&).&

F-3/(& -U-5,/8(& C2*2& 12*2.,/e2*& 02& C*(,-55/V.& 3-0& 9,2,)& E)(`& %.& (,*29& C202+*29=& -0&

C2*2F/0/,2*/9F(&*-9)0,2&Fd9&-U-5,/8(&E)-&-0&)9(&3-&029&U)-*e29&*-1)02*-9&3-0&%9,23(&(&E)-&02&

1-9,/V.& C(*& 8M29& 3-F(5*d,/529& 3-& 029& 3-F2.329& C*(8-./-.,-9& 3-& 02& F(8/0/e25/V.& 9(5/20&

AJ2FC+-00=& QRRQ=& C`& Qg|&�(0C/.& 5/,23(& C(*& J2FC+-00=& QRRQ=& C`& SR|& $0)x2=& QRRR=& C`& aS|&

")11/.9=&STTS=&C`&SaB`&&

%.&:9,2&W0,/F2&C-*9C-5,/82&9-&-.5)-.,*2.&'-*W&X&G)2,-F202=&3(.3-&0(9&C2*2F/0/,2*-9&U)-*(.&

3/*-5,2F-.,-&5*-23(9&C(*&-0&%9,23(=&.(&C(*&9)&/.52C25/323&C2*2&-.U*-.,2*&2&029&1)-**/0029=&9/.(&

C(*E)-& 02& U(*F25/V.& 3-& 1*)C(9& 2*F23(9& 5(FC)-9,(9& C(*& 5/8/0-9& -*2& ).2& -9,*2,-1/2& Fd9&
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-U-5,/82&C2*2&02&C*(,-55/V.&3-0&(*3-.&9(5/20`&%9&C(*&-9,(&E)-&b)l/F(*/&5(.,/.W2&C*(F(8/-.3(&

02&5*-25/V.&3-&029&*(.329&5)2.3(&X2&-*2&502*2&02&3-**(,2&3-&$-.3-*(&N)F/.(9(`&Z&-9&C(*&-9,(&

,2F+/:.=&E)-&-0&%9,23(&1)2,-F20,-5(&*-5)**-&2&02&-\5)92&3-0&9)C)-9,(&-.-F/1(&/.,-*.(=&20/23(&

3-0& 5(F)./9F(& /.,-*.25/(.20=& C2*2& *-C*/F/*& 02& C*(,-9,2& 9(5/20& X& C*(,-1-*& 0(9& /.,-*-9-9&

-5(.VF/5(9&3-&029&5029-9&C*/8/0-1/2329&X&3-&029&F)0,/.25/(.20-9&.(*,-2F-*/52.29&C*-9-.,-9&-.&

G)2,-F202`&&

N(9&3/U-*-.,-9&,/C(9&3-&*-025/(.-9&E)-&C)-3-.&-\/9,/*&-.,*-&C2*2F/0/,2*/9F(&X&%9,23(&C-*F/,-.&

5)-9,/(.2*& 02& /.,-*C*-,25/V.&3-0&U-.VF-.(&E)-&?25-.&2),(*-9&5(F(&J2F+-00&X&$0)x2`&'2*2&

-00(9&-0&C2*2F/0/,2*/9F(&C)-3-&-.,-.3-*9-&5(F(&).2&U(*F2&3-&,-**(*/9F(&3-&%9,23(=&C)-9&9-&

,*2,2&3-&).2&-9,*2,-1/2&3-&,-**(*&X&3-&5(.,*(0&9(5/20&(*E)-9,232&3/*-5,2F-.,-&C(*&-0&%9,23(&

5)2.3(&C-*5/+-&201W.&,/C(&3-&2F-.2e2&2&9)&9)C-*8/8-.5/2&AJ2FC+-00=&QRRQ=&C`&a=&Sk|&$0)x2=&

QRRR=&C`&QB`&J(F(&9-&?2&F-.5/(.23(&2,*d9=&9/&+/-.&-9&5/-*,(&E)-&-.&0(9&C2M9-9&-9,)3/23(9&-\/9,-&

).2&502*2&*-025/V.&-.,*-&C2*2F/0/,2*-9&X&%9,23(=&-9,2&*-025/V.&C*-9-.,2&52*25,-*M9,/529&3/8-*929&

-.&5232&0)12*&X&.(&9/-FC*-&9-&,*2,2&3-&).2&-9,*2,-1/2&C02.-232&X&5((*3/.232&3-&F2.-*2&3/*-5,2&

C(*& 029&20,29&-9U-*29&3-0&%9,23(`& @./5/2,/829&3-&C2*2F/0/,2*/9F(&9)*1-.& ,2F+/:.&-.&201).(9&

9-5,(*-9&3-&02&C(+025/V.&5/8/0=&-l-FC0(&3-&-9,(9&9(.&029&:0/,-9&*-1/(.20-9&-.&J(0(F+/2=&X&0(9&

52FC-9/.(9&C-*)2.(9&E)-&C2*,/5/C2*(.&-.&029&*(.329&3)*2.,-&9)&C*/F-*2&-,2C2&3-&U(*F25/V.=&

2.,-9&3-&9-*&0-120/e2329&X&C*(F(8/329&C(*&-0&1(+/-*.(&3-&b)l/F(*/`&&

$(+*-&029&3/U-*-.,-9&*-025/(.-9&-.,*-&%9,23(&X&C2*2F/0/,2*/9F(=&-9&C-*,/.-.,-&F-.5/(.2*&0(9&

-9,)3/(9&5(FC2*23(9&-.,*-&'-*W&X&J(0(F+/2&3-&>2)5-*/&AQRRSB&-&"/.52C/:&AQRSQB`&$-1W.&

-9,(9&2),(*-9=&F/-.,*29&E)-&-.&'-*W&9-&3-92**(002&).2&-9,*2,-1/2&5(.,*2/.9)*1-.,-&3-&52*d5,-*&

%9,23(;5:.,*/5(=&-.&J(0(F+/2&9-&(+9-*82&).2&-9,*2,-1/2&3-&,/C(&9(5/(;5:.,*/5(`&%.&-9,-&W0,/F(&

529(=&029&:0/,-9&*-1/(.20-9&/FC0-F-.,2.&).&F(3-0(&C*/823(&E)-&(+-3-5-&2&3/.dF/529&0(520-9=&



! ""&!

9/.&*-5)**/*&.-5-92*/2F-.,-&2&02&/.,-*F-3/25/V.&-9,2,20`&%.&'-*W&-.&52F+/(=&3/U-*-.,-9&25,(*-9&

-.,*-&0(9&E)-&9-&/.50)X-.&029&:0/,-9&5-3-.&9)&2),(*/323&20&*:1/F-.&5M8/5(;F/0/,2*&3-&b)l/F(*/=&

0(&E)-&C-*F/,-&/.5*-F-.,2*&029&52C25/323-9&*-C*-9/829&3-0&%9,23(&E)-&9-&-.52*12&3/*-5,2F-.,-&

3-&/FC0-F-.,2*&-0&F(3-0(&5(.,*2/.9)*1-.,-`&&

&

LKM%C3)+'((,:*%&'$%)3&'*%/)(,"$%

J(F(&9-&C)-3-&(+9-*82*&-.&02&,2+02&g=&-.&0(9&,*-9&C2M9-9&2.20/e23(9&-0&5(.U0/5,(&2*F23(&9-&

*-025/(.2& 5(.& 02& -\50)9/V.& C(0M,/52& X& 9(5/20& 3-& 2FC0/(9& 9-5,(*-9& 3-& 02& C(+025/V.`& %9,(9&

9/9,-F29&C(0M,/5(9& 9-&820/-*(.&3-& 02&8/(0-.5/2&X& 02& *-C*-9/V.&C2*2&-8/,2*&E)-&3-,-*F/.23(9&

9-5,(*-9& 9(5/20-9& -\C*-92*2.& 3-F(5*d,/52F-.,-& 9)9& C*-U-*-.5/29& C(0M,/529`& H9M& F/9F(=& 9-&

*-9/9,/-*(.&2&52.20/e2*&C(*&029&8M29&3-F(5*d,/529&3-F2.329&5(F(&02&3-95(.5-.,*25/V.&3-&02&

,/-**2&X&3-&02&*/E)-e2=&02&C*-9,25/V.&3-&9-*8/5/(9&CW+0/5(9&+d9/5(9=&02&9)C-*25/V.&3-&02&C(+*-e2=&

-.,*-&(,*(9`&%.&-9,-&5(.,-\,(=&-0&9)*1/F/-.,(&3-&1*)C(9&1)-**/00-*(9=&29M&5(F(&-0&3-92**(00(&3-&

F(8/0/e25/(.-9&9(5/20-9&E)-&*-502F2.&).2&*-3/9,*/+)5/V.&3-&820(*-9&20&/.,-*/(*&3-0&9/9,-F2=&9-&

C-*5/+-.& 502*2F-.,-& 5(F(& 2F-.2e29& E)-& -9& .-5-92*/(& 5(.,*2**-9,2*`& %9& -.& -9,29&

5/*5).9,2.5/29& -.& 029& E)-& 9)*1-.& X& 9-& 3-92**(002.& 0(9& 1*)C(9& C2*2F/0/,2*-9=& 5)X2& U).5/V.&

C*/.5/C20&9-*d&C*(,-1-*&-0&(*3-.&9(5/20&2F-.2e23(`&

%9,2& .(5/V.& 3-& (*3-.& 9(5/20=& E)-& 5(.9,/,)X-& ).& -0-F-.,(& 5-.,*20& -.& 02& 3-U/./5/V.& 3-&

C2*2F/0/,2*/9F(&C*(C)-9,2=&9-&3-*/82&3-&0(9&C02.,-2F/-.,(9&3-&428/3&%29,(.&9(+*-&-0&9/9,-F2&

C(0M,/5(`&$-1W.&-9,-&2),(*&-0& 9/9,-F2&C(0M,/5(&9-&3-U/.-&5(F(&-0&5(.l).,(&3-& /.,-*255/(.-9&

9(5/20-9&E)-&9-&(*/-.,2.&?25/2& 02&29/1.25/V.&/FC-*2,/82&3-&820(*-9&C2*2&).2&9(5/-323`&N(9&

820(*-9& 9(.& 2E)-00(9& -0-F-.,(9=& ,2.1/+0-9& (& /.,2.1/+0-9=& E)-& 0(9& F/-F+*(9& 3-0& 9/9,-F2&

C-*5/+-.& 5(F(& C(9/,/8(9& X& 3-9-2+0-9=& C(*& -l-FC0(& -0& 255-9(& 2& 02& ,/-**2=& 02& */E)-e2=& 02&



! ""(!

9-1)*/323=& 02& l)9,/5/2=&-.,*-&(,*(9`&H9M=&-0&(*3-.&9(5/20&?25-&*-U-*-.5/2&2& 02&3/9,*/+)5/V.&3-&

820(*-9&-9C-5MU/52&E)-&-\/9,-&-.&).&3-,-*F/.23(&9/9,-F2&C(0M,/5(&X&E)-&9)9&F/-F+*(9&-9,d.&

(+0/123(9&2&25-C,2*&A9,2,)&E)(B&A%29,(.=&STkT=&C`&QSg;QaSB`&&

4-93-& 02& C-*9C-5,/82& -9,*)5,)*20& U).5/(.20/9,2=& 0(9& 9/9,-F29& *-E)/-*-.& 3-& 3-,-*F/.2329&

-9,*)5,)*29&-.52*12329&3-&5)FC0/*&U).5/(.-9&-9C-5MU/529`&%9,29&U).5/(.-9&9-&-.,/-.3-.&5(F(&

-0&5(.l).,(&3-&25,/8/323-9&E)-&3-92**(002&02&-9,*)5,)*2&X&E)-&5(.9,/,)X-.&9)&(+l-,/8(&X&*2eV.&

3-&9-*`&4-0&5)FC0/F/-.,(&23-5)23(&3-&-9,29&U).5/(.-9&3-C-.3-*d&02&9)C-*8/8-.5/2&3-0&9/9,-F2&

AH0F(.3=&'(v-00=&420,(.&X&$,*(F=&QRSO|&N(9232&X&J2929=&QRRf=&C`&SgT=&SkRB`&4-&-9,2&U(*F2=&

0(9& C2*2F/0/,2*-9& 9-& -.,/-.3-.& 5(F(& -9,*)5,)*29& 3-.,*(& 3-& 0(9& 9/9,-F29& C(0M,/5(9& 3-&

G)2,-F202=&'-*W&X&J(0(F+/2&5)X2&U).5/V.&C*/F(*3/20&-9&02&C*(,-55/V.&3-&02&3/9,*/+)5/V.&3-&

820(*-9& -\/9,-.,-& A(*3-.& 9(5/20& (& 9,2,)& E)(B`& %9& C(*& -00(& E)-& 9)9& 25,/8/323-9& C*/.5/C20-9&

A8/1/02*&-0&,-**/,(*/(=&5(.,*(02*&2&02&C(+025/V.&X&-.&-0&529(&5(0(F+/2.(&-0&5(.,*(0&9(+*-&*-.,29&

/0-120-9B& ,/-.-.&5(F(&(+l-,/8(&5-.,*20&F2.,-.-*&-0& -E)/0/+*/(&3-0& 9/9,-F2&X&.-),*20/e2*& 029&

2F-.2e29&E)-&9-&C*-9-.,-.&5(.,*2&-0&(*3-.&-9,2+0-5/3(=&9-2.&:9,29&C*(8-./-.,-9&3-&02&1)-**/002&

(&3-&(,*(9&9-5,(*-9&9(5/20-9&E)-&25,W2.&-.&-0&F2*5(&3-&02&0-120/323`&

%.&-0&529(&3-&G)2,-F202&029&'HJ&9(.&),/0/e2329&C(*&-0&%9,23(&C2*2&-.U*-.,2*&2&02&1)-**/002&X&

C*(,-1-*&0(9&/.,-*-9-9&3-&029&:0/,-9&X&3-&029&5(FC2nM29&.(*,-2F-*/52.29&C*-9-.,-9&-.&-0&C2M9`&

%.& '-*W=& -0& (+l-,/8(& /./5/20& 3-& 029& *(.329& -9& (C(.-*9-& 20& C*(X-5,(& ,-**(*/9,2& 3-& $-.3-*(&

N)F/.(9(=& C-*(& 0)-1(& 9(.& /.9,*)F-.,20/e2329& C(*& b)l/F(*/=& E)/-.& ),/0/e2& -0& 3/95)*9(&

5(.,*2/.9)*1-.,-& 5(F(& -9,*2,-1/2& C2*2& F2.,-.-*9-& -.& -0& C(3-*`& %.& J(0(F+/2=& 0(9&

C2*2F/0/,2*-9&9)*1-.&-.&).&5(.,-\,(&3-&.-1(5/25/(.-9&3-&C2e&X&3-&*-3/9,*/+)5/V.&3-0&C(3-*&

0(520=&E)-&C(.M2&-.&C-0/1*(&0(9&/.,-*-9-9&3-&029&:0/,-9&*-1/(.20-9=&3-&029&b)-*e29&>/0/,2*-9&X&3-&

0(9&.2*5(,*2U/52.,-9`&&



! "#+!

%.&-9,-&9-.,/3(=& 02&5(.5-C,)20/e25/V.&3-&C2*2F/0/,2*/9F(&25d&C*(C)-9,2&3/U/-*-&3-&2E)-0029&

3-U/./5/(.-9&E)-&*-3)5-.&-0&U-.VF-.(&2&).2&-9,*2,-1/2&5(.,*2/.9)*1-.,-=&X&E)-&5(.9/3-*2.&2&

029& 'HJ=& 029& *(.329& X& 0(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& 5(F(& ).2& 9/FC0-& *-255/V.& 2.,-& -0&

9)*1/F/-.,(&3-&F(8/F/-.,(9&1)-**/00-*(9&E)-&2F-.2e2.&-0&(*3-.&CW+0/5(`&&

%.,*-& -9,-& ,/C(& 3-& 3-U/./5/(.-9& 9-& -.5)-.,*2& C(*& -l-FC0(& J)+/3-9=& E)/-.& -.,/-.3-& 0(9&

C2*2F/0/,2*-9&5(F(&y(*12./e25/(.-9&E)-&20&F2*1-.&3-&029&.(*F29&X&5(.8-.5/(.-9&3-0&3-*-5?(&

3-&02&1)-**2&5(F+2,-.&2&02&/.9)*1-.5/2&C-*9)23/3(9&3-&E)-&029&2*F29&X&0(9&*-5)*9(9&3-0&%9,23(&

.(&0(&C)-3-.&?25-*&5(.&-U/5/-.5/2z&ASTTT=&C`&SOOB`&%.&-9,-&F/9F(&9-.,/3(&'/e2**(&2U/*F2=&E)-&

-.& -0& 5(.,-\,(& 02,/.(2F-*/52.(& -0& C2*2F/0/,2*/9F(& ?2& C-*F/,/3(& 20& %9,23(& -.U*-.,2*& 2& 02&

1)-**/002&),/0/e2.3(&0(9&F:,(3(9&C*(C/(9&3-&02&1)-**2&/**-1)02*`&%.&-92&F-3/32&?2&5)FC0/3(&

U).5/(.-9&5(F(&U(*,20-5-*&02&F2E)/.2*/2&F/0/,2*&20&9-*8/5/(&3-0&%9,23(&(&3-&029&-0/,-9=&2C(X2*&

20& -l:*5/,(& -.& (C-*25/(.-9& 3-& 5(.,*2/.9)*1-.5/2=& 9)C0/*& 02& 2)9-.5/2& 3-0& %9,23(& -.& 5/-*,29&

*-1/(.-9&X&5)FC0/*&029&y,2*-29&9)5/29z&3-0&-l:*5/,(&-.&*-025/V.&5(.&02&8/(025/V.&3-&0(9&3-*-5?(9&

?)F2.(9&AQRRc=&C`&SSk=&SSfB`&

N2&.(5/V.&3-&C2*2F/0/,2*/9F(&3-92**(00232&-.&-9,-&,*2+2l(&9-&.),*-&,2F+/:.&3-0&5(.5-C,(&3-&

8/1/02.,/9F(=&3-U/./3(&C(*&I(9-.+2)F&X&$-3-*+-*1&5(F(&0(9&25,(9&(&2F-.2e29&3-&5(-*5/V.&

E)-&8/(02.&0(9&0MF/,-9&U(*F20-9&3-0&(*3-.&9(5/(;C(0M,/5(&-9,2+0-5/3(=&5(.&-0&U/.&C*/.5/C20&3-&

C*(,-1-*&-9,-&(*3-.&3-&,(32&U(*F2&3-&9)+8-*9/V.&ASTkc=&C`&OcQB`&%.&-0&F/9F(&9-.,/3(=&J2F+-00&

5(.9/3-*2&E)-&-0&8/1/02.,/9F(&-9&02&)9)*C25/V.&,-FC(*20&3-&029&U)-*e29&-9,2,20-9&C(*&C2*,-&3-&

1*)C(9&3-&5/8/0-9=&5(.&-0&(+l-,/8(&3-&5(.,*(02*&02&5*/F/.20/323&(&3-&?25-*&*-9C-,2*&029&.(*F29&

9(5/20-9&AQRRQ=&C`&TB`&&

%9,2& 8/(0-.5/2& 8/1/02.,/9,2& -9& (C)-9,2& 2& 02& 8/(0-.5/2& *-8(0)5/(.2*/2=& C*(C/2& 3-& 0(9& 1*)C(9&

1)-**/00-*(9`&H9M=&F/-.,*29&02&8/(0-.5/2&*-8(0)5/(.2*/2&,/-.-&5(F(&C*(CV9/,(&3-C(.-*&-0&(*3-.&



! "#"!

-9,2+0-5/3(&-&/FC(.-*&.)-8(9&F(3-0(9&C(0M,/5(9&X&-5(.VF/5(9=&02&8/(0-.5/2&8/1/02.,/9,2&+)952&

C*(,-1-*& -0& -9,23(& 3-& 5(929& -\/9,-.,-& X& C(*& -00(& -9& C*(C/2& 3-& 0(9& 1*)C(9& C2*2F/0/,2*-9&

AI(9-.+2)F&X&$-3-*+-*1=&STkc=&C`&Oca;Occ|&>-3/.2&X&!:00-e=&STTc=&C`&cOB`&

'(*&W0,/F(&-9&C-*,/.-.,-&*-920,2*=&E)-&02&U).5/V.&3-&C*(,-55/V.&3-0&(*3-.&9(5/20&-9&,2F+/:.&

).2&C/-e2&5028-&-.&029&3-U/./5/(.-9&3-&C2*2F/0/,2*/9F(&3-&2),(*-9&5(F(&")11/.9&ASTTS=&C`&OB=&

P(.-9&AQRRc=&C`&SaRB=&{*)/l,&AQRRc=&C`&QkB&X&{((./.19=&E)-&23-Fd9&3-&/.50)/*&29C-5,(9&5(F(&

02&8/(0-.5/2&(*12./e232=&02&*-025/V.&5(.&-0&%9,23(&X&02&U).5/V.&5(.,*2/.9)*1-.,-=&5(.9/3-*2.&

E)-&).2&3-&029&U).5/(.-9&C*/.5/C20-9&E)-&5)FC0/-*(.&029&-9,*)5,)*29&C2*2F/0/,2*-9&-.&2E)-00(9&

C2M9-9&3(.3-&-\/9,/-*(.&U)-&02&C*(,-55/V.&3-0&9,2,)&E)(`&%9,2&.(5/V.&3-&C*(,-55/V.&3-0&(*3-.&

9(5/20&,2F+/:.&9-&-.5)-.,*2&-.&0(9&-9,)3/(9&9(+*-&-0&(*/1-.&3-&0(9&C2*2F/0/,2*-9&-.&J(0(F+/2&

3-&4).52.&AQRSOB&X&I(F-*(&AQRRaB&X&-.&02&/.8-9,/125/V.&9(+*-&-0&3-9C(l(&X&02&*-9,/,)5/V.&3-&

,/-**29&-.&J(0(F+/2&3-&I-X-9&'(9232&AQRSgB=&C*(5-9(&-.&-0&E)-&5/-*,2F-.,-&0(9&C2*2F/0/,2*-9&

?2.&l)123(&).&*(0&C*(,21V./5(`&&

!

LKN%c/)%&'%$"%F,)$'*(,"%

N2& C*/.5/C20& ?-**2F/-.,2& 3-& 029& -9,*)5,)*29& C2*2F/0/,2*-9& C2*2& -0& 5)FC0/F/-.,(& 3-& 9)9&

U).5/(.-9&-9&-0&-l-*5/5/(&3-&02&8/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0`&%0&(+l-,/8(&-9&2,252*&029&

9)C)-9,29&+29-9&9(5/20-9&3-&02&1)-**/002=&-9C-5/20F-.,-&2E)-00(9&9-5,(*-9&E)-&9-&F(8/0/e2.&2&

U28(*& 3-& 52F+/(9& *23/520-9& -.& -0& (*3-.& 9(5/20& -9,2+0-5/3(=& -.,*-& -00(9& 0(9& 9/.3/52,(9=& 029&

(*12./e25/(.-9&52FC-9/.29=&1*)C(9&-9,)3/2.,/0-9=&F(8/F/-.,(9&C(0M,/5(9&3-&/eE)/-*32=&0M3-*-9&

9(5/20-9&X&3-U-.9(*-9&3-&3-*-5?(9&?)F2.(9=&-.,*-&(,*(9`&

$/.& -F+2*1(=& -\/9,-.& 3/U-*-.5/29& /FC(*,2.,-9& U*-.,-& 2& 02& *-9C(.92+/0/323& 3-& 0(9& 1*)C(9&

-9,)3/23(9& -.& 029& 8/(025/(.-9& 2& 0(9& 3-*-5?(9& ?)F2.(9& E)-& 9-& 5(F-,/-*(.& 3)*2.,-& 0(9&



! "##!

*-9C-5,/8(9& 5(.U0/5,(9`& $-1W.& 029& 5/U*29& 3-& 0(9& /.U(*F-9& 3-& 02& J(F/9/V.& C2*2& -0&

%9502*-5/F/-.,(& "/9,V*/5(& 3-& G)2,-F202& ASTTTB=& 3-& 02& J(F/9/V.& 3-& 02& h-*323& X&

I-5(.5/0/25/V.&3-&'-*W&AQRRaB&X&3-0&J-.,*(&3-&>-F(*/2&"/9,V*/52&3-&J(0(F+/2&AQRSaB=&0(9&

C*/.5/C20-9& 52)92.,-9& 3-& 02& 8/(0-.5/2& U)-*(.=& *-9C-5,/82F-.,-=& -0& -l:*5/,(=& -0& F(8/F/-.,(&

1)-**/00-*(&$-.3-*(&N)F/.(9(&X&0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9`&H9M&F/9F(=&F/-.,*29&

E)-&-.&G)2,-F202&X&J(0(F+/2&-0&C-*/(3(&Fd9&8/(0-.,(&3-0&5(.U0/5,(&5(**-9C(.3-&2&02&-,2C2&

3-& 9)*1/F/-.,(& X& 5(.9(0/325/V.& 3-0& C2*2F/0/,2*/9F(=& -.& '-*W& 0(9& 2n(9& Fd9& 8/(0-.,(9&

5(.5)-*32.&5(.&-0&/./5/(&3-&029&25,/8/323-9&2*F2329&3-&$-.3-*(&N)F/.(9(`&

'(*&(,*2&C2*,-=&,2F+/:.&9-&(+9-*82.&3/U-*-.5/29&*-9C-5,(&20&./8-0&3-&5*)-0323&-.&-0&-l-*5/5/(&

3-&02&8/(0-.5/2=&E)-&3-C-.3-.&3-&02&*-025/V.&E)-&5232&1*)C(&9(9,)8(&5(.&-0&-l:*5/,(=&29M&5(F(&

3-0& 5(.,-\,(&3-&5232&5(.U0/5,(&2*F23(& Ab)F-*,(.&X&I-F/l.9-=&QRRcB`&N2&+*),20/323&3-& 02&

8/(0-.5/2& -l-*5/32& C(*& 029& 'HJ& -9& ).& *-U0-l(& 3/*-5,(& 3-0& 7,1.2! ,+/$#&1'! 3-0& -l:*5/,(&

1)2,-F20,-5(=&E)-&(+0/12+2&2&0(9&C2,*)00-*(9&2&*-C0/52*&9)9&F/9F29&C*d5,/529&8/(02,(*/29&3-&0(9&

3-*-5?(9& ?)F2.(9=& 9/,)25/V.& E)-& 23-Fd9& 9-& 20/F-.,2+2& 3-& ).& 5(.,-\,(& 3-& 3/5,23)*29&

F/0/,2*-9& C*(U).32F-.,-& *-C*-9/829`& %.& '-*W& -.& 52F+/(=& 9-& (+9-*82.&F-.(*-9& ./8-0-9& 3-&

*-C*-9/V.&C(*&C2*,-&3-0&%9,23(&X&3-0&-l:*5/,(=&0(&E)-&-\C0/52*M2&C(*E)-&029&*(.329&52FC-9/.29&

U)-*(.& F-.(9& 5*)-0-9& E)-& 029& 'HJ`& %.& -0& 529(& 3-& J(0(F+/2=& -0& -l:*5/,(& 3-0-1V& -.& -0&

C2*2F/0/,2*/9F(&029&,2*-29&y9)5/29z&E)-&.(&C(3M2&*-20/e2*&3-+/3(&2&02&-\/9,-.5/2&3-&).&9/9,-F2&

3-F(5*d,/5(=&20&F-.(9&-.&-0&9-.,/3(&U(*F20`&%.&5(.9-5)-.5/2=&029&-9,*)5,)*29&C2*2F/0/,2*-9&

5(0(F+/2.29&25,)2*(.&5(.&02&C-*F/9/8/323&3-0&-l:*5/,(=&C-*(&.(&+2l(&9)&5(.,*(0=&*2eV.&C(*&02&

5)20& 9(.& l)9,2F-.,-& 0(9& C2*2F/0/,2*-9& 0(9& C*/.5/C20-9& *-9C(.92+0-9& 3-& 029& F2925*-9=& 0(9&

29-9/.2,(9& 9-0-5,/8(9& X& 0(9& 529(9& 3-& 8/(0-.5/2& 5(.& 9-8/5/2& (5)**/3(9& 3)*2.,-& -0& 5(.U0/5,(&

2*F23(&5(0(F+/2.(`&&



! "#,!

LKL%e/+30(+03"/%

'2*2& -0& 5)FC0/F/-.,(& 3-& 9)9& U).5/(.-9& 0(9& C2*2F/0/,2*-9& 23(C,2.& 3/U-*-.,-9& U(*F29& 3-&

(*12./e25/V.=&E)-&C)-3-.&2.20/e2*9-&2&C2*,/*&3-&02&,/C(0(1M2&C*(C)-9,2&C(*&{20X829&X&H*l(.2`&

'2*2& -9,(9& 2),(*-9=& 0(9& 3/U-*-.,-9& ,/C(9& 3-& 1*)C(9& C2*2F/0/,2*-9& 9-& 5029/U/52.& 2& C2*,/*& 3(9&

5*/,-*/(9&C*/.5/C20-9D&'*/F-*(=&9-1W.&-0&,-**/,(*/(&-.&-0&E)-&(C-*2.&C)-3-.&9-*&3-&52*d5,-*&0(520&

(& 9)C*20(520`& $-1).3(=& 3-C-.3/-.3(& 3-0& ,2F2n(& 3-& 9)9& -l:*5/,(9& C)-3-.& 5029/U/52*9-& -.&

1*2.3-9& (& C-E)-n(9`& H0& 5(F+/.2*& -9,(9& 5*/,-*/(9& 9)*1-.& 5)2,*(& ,/C(9& 3-& -9,*)5,)*29&

C2*2F/0/,2*-9D& 6'='3#&0/2^! =.#$1'#&/2! 3,5#3/2^! /25.#1$,&/2! 1/! 3#! 7./$0/! (! /G;$5'0,2!

+#$#7'3'0#$/2&AQRRO=&C`&aSB`&

N(9&6'='3#&0/2&9(.&1*)C(9&C-E)-n(9&X&0(520-9&E)-&25,W2.&-9C(*d3/52F-.,-&X&02&8/.5)025/V.&

3-&9)9&F/-F+*(9&-9&3-&,/-FC(&C2*5/20`&&_,2!/25.#1$,&/2!1/!3#!7./$0/&9(.&1*)C(9&C-E)-n(9&

5(.&C*-9-.5/2&9)C*20(520=&)9)20F-.,-&0/123(9&2&029&21-.5/29&3-&20,(&./8-0&3-0&%9,23(=&,/-.-.&

-.,*-.2F/-.,(& F/0/,2*& Fd9& -9C-5/20/e23(& X& 02& 8/.5)025/V.& -9& 3-& ,/-FC(& 5(FC0-,(`& N29&

25,/8/323-9& 3-& 0(9& 8/1/02.,-9& X& -95)23*(.-9& 3-& 02& F)-*,-& 9)-0-.& 9-*& -9C-5MU/529& X& .(&

.-5-92*/2F-.,-&9-&3-92**(002.&-.&-0&F2*5(&3-&).2&1)-**2`&N(9&C*/F-*(9&3/*/1-.&9)9&255/(.-9&

2&/.3/8/3)(9&C2*,/5)02*-9&3-&F2.-*2&5)29/;-9C(.,d.-2&9/.&).&C02.&-02+(*23(`&N(9&9-1).3(9&

-95(1-.&9)9&(+l-,/8(9&3-&F2.-*2&9-0-5,/82&X&),/0/e2.&-0&29-9/.2,(&5(F(&?-**2F/-.,2&C*/.5/C20&

A{20X829&X&H*l(.2=&QRRO=&C`&aS;acB`&&

N(9&=.#$1'#&/2& 9(.&1*)C(9&1*2.3-9&X& 0(520-9=&5((*3/.23(9&C(*&-0&-l:*5/,(&(& 02&C(0/5M2`&N2&

C2*,/5/C25/V.&3-&9)9&F/-F+*(9&-9&3-&,/-FC(&C2*5/20=&-9,d.&5(.U(*F23(9&C(*&/.3/8/3)(9&3-&02&

F/9F2& *-1/V.& 3(.3-& 3-92**(002.& 9)9& 25,/8/323-9& X& C(*& 0(& 1-.-*20& 5)FC0-.& ).& C2C-0&

-F/.-.,-F-.,-&3-U-.9/8(&A{20X829&X&H*l(.2=&QRRO=&C`&aQB`&%.&-9,2&52,-1(*M2&C(3*M2.&)+/52*9-&

029& 'HJ& X& 029& *(.329& 52FC-9/.29=& C)-9& -9,)8/-*(.& 5(.U(*F2329& C(*& ).& 20,(& .WF-*(& 3-&



! "#%!

F/-F+*(9& AQkR`RRR& X& ORR`RRR& *-9C-5,/82F-.,-B=& U)-*(.& 5(.,*(02329& 3/*-5,2F-.,-& C(*& 0(9&

F/0/,2*-9=& -9,)8/-*(.& /.,-1*23(9& C(*& /.3/8/3)(9& (*/1/.2*/(9& 3-& 029& F/9F29& e(.29& 3(.3-&

(C-*2+2.&X&9-&(*12./e2*(.&5(F(&-l:*5/,(9&0(520-9&5(.&).&2052.5-&,-**/,(*/20&*-1/(.20`&

'(*& W0,/F(=& 0(9& /G;$5'0,2! +#$#7'3'0#$/2& 9-& 52*25,-*/e2.& C(*& 9-*& 1*2.3-9& X& FV8/0-9&

A9)C*20(520-9B=&9)9&25,/8/323-9&.(&9-&*-9,*/.1-.&2&).2&e(.2&-9C-5MU/52&X&-9,d.&-.&52C25/323&3-&

*-20/e2*& (C-*25/(.-9& F/0/,2*-9& 3-& 1*2.& -.8-*123)*2=& 5(.E)/9,2*& ,-**/,(*/(9& X& 3-92**(002*&

-9,*2,-1/29& (U-.9/829`& H9M& F/9F(=& 5)-.,2.& 5(.& ).& 20,(& ./8-0& 3-& (*12./e25/V.=& ,/-.-.& ).&

5(F2.3(&)./U/523(&X&-9,*)5,)*29&U(*F20-9&9/F/02*-9&2&029&3-&).&-l:*5/,(&*-1)02*&A{20X829&X&

H*l(.2=& QRRO=& C`& aaB`& %.& -9,2& 52,-1(*M2& C(3*M2.& )+/52*9-& 0(9& 1*)C(9& C2*2F/0/,2*-9&

5(0(F+/2.(9=&-9C-5/20F-.,-&-.&02&9-1).32&F/,23&3-&0(9&TR=&5)2.3(&0(9&?-*F2.(9&J29,2n(&

5*-2.&029&H7J&-&/./5/2.&02&-\C2.9/V.&,-**/,(*/20&3-0&C2*2F/0/,2*/9F(`&

N(9&1*)C(9&3-&8/1/02.,-9&X&-95)23*(.-9&3-&02&F)-*,-&.(&.-5-92*/2F-.,-&9)*1-.&-.&-0&F2*5(&

3-&).&5(.U0/5,(&2*F23(=&-9,-&-0&-0-F-.,(&E)-&C-*F/,-&3/U-*-.5/2*0(9&3-&0(9&1)2*3/2.-9&0(520-9&

X&3-&0(9&-l:*5/,(9&C2*2F/0/,2*-9&5)X29&25,/8/323-9&-9,d.&502*2F-.,-&5(FC*-.3/329&-.&-0&F2*5(&

3-&).&5(.U0/5,(&2*F23(&E)-&C)-3-&9-*&3-&52*d5,-*&/**-1)02*&5(F(&9-&(+9-*82&-.&0(9&,*-9&C2M9-9&

(+l-,(&3-&-9,)3/(&A{20X829&X&H*l(.2=&QRRO=&C`&acB`&&

!-./-.3(& -.& 5)-.,2& 0(9& -0-F-.,(9& 2.20/e23(9& -.& 5232& ).2& 3-& -9,29& 82*/2+0-9=& -9& C(9/+0-&

2U/*F2*&E)-&9/&+/-.&029&-9,*)5,)*29&C2*2F/0/,2*-9&23E)/-*-.&52*25,-*M9,/529&-9C-5MU/529&9-1W.&

-0&5(.,-\,(&-.&-0&E)-&9-&3-92**(00-.=&-9&02&U).5/V.&3-&C*(,-55/V.&3-0&(*3-.&9(5/20&-0&-0-F-.,(&

5-.,*20&E)-&029&3-U/.-`&Y(&/FC(*,2&9/&9-&,*2,2&3-&1*)C(9&1*2.3-9&(&C-E)-n(9=&0(520-9&(&FV8/0-9=&

/FC)0923(9& (& 9/FC0-F-.,-& ,(0-*23(9& C(*& -0& %9,23(=& 5(.& F)5?(9& (& C(5(9& *-5)*9(9&

-5(.VF/5(9=& -9C(.,d.-(9&(& 20,2F-.,-&(*12./e23(9=& 5(.&(& 9/.& -.,*-.2F/-.,(&F/0/,2*=& -.,*-&

F)5?29&(,*29&52*25,-*M9,/529&E)-&C)-32.&3/U-*-.5/2*0(9&9-1W.&-0&C2M9&E)-&9-&2.20/5-`&



! "#'!

Y(& (+9,2.,-=& ,2F+/:.& -9& .-5-92*/(& 5(.9/3-*2*& E)-& 029& -9,*)5,)*29& C2*2F/0/,2*-9& 9(.&

9)95-C,/+0-9&3-&3-92**(002*&3/.dF/529&C*(C/29&X&-.&,20&9-.,/3(&C)-3-.&,-*F/.2*&5)FC0/-.3(&

U).5/(.-9&3/U-*-.,-9&2&029&(*/1/.20-9`&N(9&9/9,-F29&C(0M,/5(9&9(.&C(*&.2,)*20-e2&3/.dF/5(9=&X&

-.&5(.9-5)-.5/2&,2F+/:.&0(&-9&-0&(*3-.&9(5/20`&N)-1(=&-0&-9,23(&3-&5(929&E)-&0(9&C2*2F/0/,2*-9&

C*(,-1-.&-.&-0&F(F-.,(&3-&9)&5(.U(*F25/V.=&.(&.-5-92*/2F-.,-&-9&-0&F/9F(&E)-&C*-,-.3-.&

920821)2*32*&2&F-3/32&E)-&-8(0)5/(.2.`&

%l-FC0(9& 3-& -9,29& ,*2.9U(*F25/(.-9& C)-3-.& (+9-*82*9-& -.& 0(9& ,*-9& C2M9-9& 3-& -9,)3/(`& %.&

G)2,-F202&029&C2,*)0029&U)-*(.&5*-2329&X&5(.,*(02329&C(*&-0&-l:*5/,(&X&-.&-92&F-3/32&9-1)M2.&

V*3-.-9&-9C-5MU/529&E)-&.(&-9,2+2.&-.&C(9/5/V.&3-&*-+2,/*`&Y(&(+9,2.,-=&201).(9&C2,*)00-*(9&

0(1*2*(.&5(.9,*)/*&9)9&C*(C/29&*-3-9&3-&C(3-*&0(520&X&9-&820/-*(.&3-&02&-\5)92&5(.,*2/.9)*1-.,-&

C2*2& (+,-.-*& +-.-U/5/(9& C2*,/5)02*-9& -& /.50)9(& ),/0/e2*(.& 029& 'HJ& 5(F(& /.9,*)F-.,(& C2*2&

8-.12.e29&C-*9(.20-9`&N29&/./5/2,/829&3-&3-92**(00(&5(F)./,2*/(=&E)-&9-&3-9-.523-.2*(.&-.&

'-*W&1*25/29&2&029&*(.329&52FC-9/.29=&,2F+/:.&-8/3-.5/2.&E)-&-9,29&(*12./e25/(.-9&C)-3-.&

2052.e2*& 5/-*,(& ./8-0& 3-& 2),(.(FM2& -& /*& Fd9& 200d& 3-& 0(9& /.,-*-9-9& C2*2& 0(9& 5)20-9& U)-*(.&

(*/1/.20F-.,-&5*-2329`&%.&J(0(F+/2&9/.&3)32=&029&:0/,-9&*-1/(.20-9&A12.23-*(9=&,-**2,-./-.,-9=&

5(F-*5/2.,-9=&-,5`B&,2FC(5(&-9C-*2+2.&E)-&-0&C2*2F/0/,2*/9F(&9-&U)9/(.2*2&3-&,20&F2.-*2&5(.&

-0&.2*5(,*dU/5(&X&E)-&20&U/.20&*-9)0,2*2&/FC(9/+0-&3/U-*-.5/2*&).&U-.VF-.(&3-0&(,*(`&

& &



! "#)!

&

<"=>+0$)%99?%E'/"(+,F"(,:*%)8,(,"$%&'$%="3"1,$,+"3,/1)%'*%A0"+'1"$"B%C'3D%5%<)$)1#,"%

%.&-9,-&52CM,)0(&9-&-9,)3/2.&5(FC2*2,/82F-.,-&0(9&C*(5-9(9&E)-&00-82*(.&2&02&3-925,/825/V.&

(U/5/20&3-0&C2*2F/0/,2*/9F(&-.&G)2,-F202=&'-*W&X&J(0(F+/2`&%9,-&2.d0/9/9&9-&3-92**(002&2&C2*,/*&

3-&,*-9&82*/2+0-9&3-&5(FC2*25/V.`&N2&C*/F-*2&82*/2+0-&20)3-&2&02&,-*F/.25/V.&3-&0(9&5(.U0/5,(9&

2*F23(9& X& 20& 5(.,-\,(& 3(.3-& 0(9& *-9C-5,/8(9& %9,23(9& ,(F2.& 02& 3-5/9/V.& 3-& 3-925,/82*& -0&

C2*2F/0/,2*/9F(`&H&,*28:9&3-&-9,2&82*/2+0-&3-&2.d0/9/9&9-&C*-,-.3-&5(FC*-.3-*&02&U(*F2&-.&E)-&

9-&2*,/5)02.&,*-9&-8-.,(9&-9C-5MU/5(9&-.&5232&529(&3-&-9,)3/(D&02&3-92C2*/5/V.&3-&0(9&1*)C(9&

1)-**/00-*(9=& -0& U/.& 3-0& 5(.U0/5,(& X& 02& 3-5/9/V.& 3-0& %9,23(& 3-& 3-92*,/5)02*& 029& -9,*)5,)*29&

C2*2F/0/,2*-9&A9-55/(.-9&S`S=&Q`S&X&a`SB`&

N2&9-1).32&82*/2+0-&9-&*-U/-*-&2&0(9&C*(5-9(9&3-&3-9F(8/0/e25/V.&X&3-92*F-&3-&0(9&1*)C(9&

C2*2F/0/,2*-9&2.20/e23(9&A9-55/(.-9&S`Q=&Q`Q&X&a`QB`&N2&3-9F(8/0/e25/V.&9-&-.,/-.3-&5(F(&-0&

5(.l).,(&3-&C*(5-3/F/-.,(9&E)-&00-82.&2&02&3-92*,/5)025/V.&3-&029&-9,*)5,)*29&2*F2329&X&-0&

3-92*F-&9-&3-U/.-&5(F(&02&*-5(0-55/V.=&20F25-.2F/-.,(&X&C(9,-*/(*&3-9,*)55/V.&3-&029&2*F29&

E)-&-9,2+2.&-.&C(9-9/V.&3-0&1*)C(&2*F23(&Ah/5-C*-9/3-.5/2&3-&02&I-CW+0/52=&QRRT=&C`&gSB`&&

N2& ,-*5-*2& 82*/2+0-& 3-& 5(FC2*25/V.& 9-& *-025/(.2& 5(.& 0(9& C*(5-9(9& 3-& *-/.,-1*25/V.&

23-02.,23(9&-.&5232&C2M9=&5)X(&(+l-,/8(&-9&+*/.32*&029&5(.3/5/(.-9&C2*2&E)-&0(9&F/-F+*(9&3-&

0(9&1*)C(9&C2*2F/0/,2*-9&9-&3-98/.5)0-.&3-&029&0V1/529&3-&02&1)-**2&X&C)-32.&*-/.5(*C(*2*9-&

23-5)232F-.,-&2&02&8/32&5/8/0&A9-55/(.-9&S`a=&Q`a&X&a`aB`&%.&,20&9-.,/3(=&02&*-/.,-1*25/V.&C)-3-&

/.50)/*& 9)+9/3/(9& -5(.VF/5(9=& 2C(X(& C2*2& C*(X-5,(9& C*(3)5,/8(9& X& 255-9(& 2& C*(1*2F29&

-3)52,/8(9&C2*2&0(9&3-9F(8/0/e23(9&Ab@'=&QRSc2=&C`&SaB`&&&



! "#*!

N29& 3/U-*-.5/29& X& 9/F/0/,)3-9& -.5(.,*2329& *-9C-5,(& 2& 5232& 82*/2+0-& 3-& 5(FC2*25/V.& 9-&

3/95),-.&-.&02&W0,/F2&9-55/V.&3-0&52CM,)0(&A9-55/V.&cB`&

&

JKJ%!'31,*"(,:*%&'$%()*8$,(+)%"31"&)%60"+'1"$+'()%

%0&5(.U0/5,(&2*F23(&1)2,-F20,-5(&,-*F/.2&-.&STTg=&1*25/29&20&C*(5-9(&3-&C2e&23-02.,23(&-.,*-&

-0&1(+/-*.(&X&02&7IYG`&%.,*-&0(9&3/U-*-.,-9&U25,(*-9&E)-&00-82*(.&2&02&920/32&.-1(5/232&3-0&

-.U*-.,2F/-.,(&2*F23(=&-9&/FC(*,2.,-&F-.5/(.2*&0(9&9/1)/-.,-9D&

%.&C*/F-*&0)12*=&02&5(.U(*F25/V.&-.&STfa&3-0&G*)C(&J(.,23(*2&5(.9,/,)/3(&C(*&J(0(F+/2=&

>:\/5(=& '2.2Fd& X& h-.-e)-02=& 5(.& -0& C*(CV9/,(& 3-& /FC)092*& 0(9& C*(5-9(9& 3-& C2e& -.&

J-.,*(2F:*/52`&%9,(9&C2M9-9&U/*F2*(.&02&3-502*25/V.&3-&%9E)/C)029&@&ASTfgB&X&%9E)/C)029&@@&

ASTfkB=&3(.3-&3-U/./-*(.&0(9&C2*dF-,*(9&+2l(&0(9&5)20-9&2C(X2*M2.&02&9(0)5/V.&.-1(5/232&3-&

0(9&5(.U0/5,(9&2*F23(9&5-.,*(2F-*/52.(9&X&+)952*M2.&5*-2*&029&5(.3/5/(.-9&C(0M,/529&C2*2&-0&

/./5/(&3-&0(9&C*(5-9(9&3-&C2e&AJ%"=&STTT=&Cd**`&OQS|&]-l2*2.(=&STTO=&C`&SkO;Skg|&@00-*2=&QRSO=&

C`&QOOB`&

%.&9-1).3(&0)12*=& 02&-\C-3/5/V.&3-&).2&.)-82&5(.9,/,)5/V.&X&02&5-0-+*25/V.&3-&-0-55/(.-9&

3-F(5*d,/529&E)-&C-*F/,/-*(.&02&00-1232&20&C(3-*&3-&).&C*-9/3-.,-&5/8/0=&3-9C):9&3-&529/&).&

9/10(&3-&3/5,23)*29&F/0/,2*-9`&%.&STfa&-0&1-.-*20&IM(9&>(.,,&-9&3-**(523(&X&-0&.)-8(&1(+/-*.(&

/./5/2&).&C*(5-9(&3-&*-U(*F2&5(.9,/,)5/(.20=&E)-& 00-82&2& 02&-\C-3/5/V.&3-&).2&.)-82&52*,2&

C(0M,/52&-.&F2X(&3-&STfO`&N2&5(.9,/,)5/V.&-.,*2&-.&8/1(*&-.&-.-*(&3-&STfg&X&2).E)-&F2.,/-.-&

-0& 5(.,*(0& 3-& 0(9& F/0/,2*-9& 9(+*-& -0& *:1/F-.& C(0M,/5(=& /.50)X-& /FC(*,2.,-9& *-U(*F29& E)-&

5(.,*/+)X-.&2&02&3-F(5*2,/e25/V.&3-0&C2M9`&%.,*-&-0029&-0&*-5(.(5/F/-.,(&3-&0(9&3-*-5?(9&3-&

9/.3/520/e25/V.=& 29(5/25/V.&X&F2./U-9,25/V.=& 02& 2C-*,)*2&3-0& 9/9,-F2&C2*2& 0(9&F(8/F/-.,(9&



! "#&!

C(0M,/5(9&3-& /eE)/-*32=& -0& -9,2+0-5/F/-.,(&3-&12*2.,M29&C2*2& 02&C*(,-55/V.&X& *-9C-,(&3-& 0(9&

3-*-5?(9& ?)F2.(9& X& 02& C*(?/+/5/V.& 3-& C2*,/5/C2*& -.& -0-55/(.-9& C*-9/3-.5/20-9& C2*2& 029&

C-*9(.29&/.8(0)5*2329&-.&1(0C-9&3-&%9,23(&AJ%"=&Cd**`&cOQ;cgS|&@00-*2=&QRSO=&C`&QOcB`&%.&

-9,-& 5(.,-\,(& 12.2& 029& -0-55/(.-9& C*-9/3-.5/20-9& h/./5/(& J-*-e(& ASTfg;STTRB=& 0M3-*& 3-0&

'2*,/3(&4-F(5*25/2&J*/9,/2.2&G)2,-F20,-52=& E)/-.& -.& 9)& 9-1).3(& 2n(& 3-& 1(+/-*.(& /./5/2&

25-*52F/-.,(9&5(.&02&7IYG&AHeC)*)=&STTTB`&&

%.&,-*5-*&0)12*=&0(9&1(+/-*.(9&F/0/,2*-9&-FC-e2*(.&2&9-*&C-*5/+/3(9&C(*&02&(C/./V.&CW+0/52&

5(F(&U*2)3)0-.,(9=&5(**)C,(9&-&/.52C25-9&3-&1(+-*.2*`&'2*2&U/.20-9&3-&02&3:5232&3-&0(9&fR&

G)2,-F202& 9)U*M2& -0& *-5?2e(& 3-& 02& 5(F)./323& /.,-*.25/(.20=& 5(F(& 5(.9-5)-.5/2& 3-& 029&

F29/829& 8/(025/(.-9& 2& 0(9& 3-*-5?(9& ?)F2.(9& C-*C-,*2329& C(*& 0(9& F/0/,2*-9& -.& -0& C(3-*`&

H3/5/(.20F-.,-=&-0&C2M9& 9-&-.U*-.,2+2&2&).2&1*28-&5*/9/9&-5(.VF/52&X&9-&-9C-*2+2&E)-&).&

2F+/-.,-&C(0M,/5(&Fd9&2+/-*,(&5(.,*/+)X-*2&2&*-25,/82*&02&-5(.(FM2&X&*-5)C-*2*&02&5(.U/2.e2&

/.8-*9/(./9,2&AHeC)*)=&STTT|&@00-*2=&QRSO=&C`&QOg|&P(.29=&STTa=&CC`&Ska;SkcB`&&

'(*&W0,/F(=&0(9&52F+/(9&-.&-0&-95-.2*/(&/.,-*.25/(.20&U28(*-5/-*(.&-0&/./5/(&3-0&C*(5-9(&3-&

C2e&-.&G)2,-F202`&&%0&U/.&3-&02&1)-**2&U*M2=&-0&52F+/(&-.&02&C(0M,/52&-\,-*/(*&.(*,-2F-*/52.2=&

02&3/9(0)5/V.&3-&02&7./V.&$(8/:,/52&X&029&3/U/5)0,23-9&-5(.VF/529&3-&J)+2&9/1./U/52*(.&).2&

3/9F/.)5/V.&3-0&2C(X(&F/0/,2*&C2*2&0(9&3(9&+2.3(9&3-0&5(.U0/5,(&X&).2&F2X(*&C*-9/V.&2&U28(*&

3-&02&.-1(5/25/V.&AHeC)*)=&STTT|&]-l2*2.(=&STTO=&C`&SfQB`&&

%0&C*/F-*&-.5)-.,*(&(U/5/20&-.,*-&-0&1(+/-*.(&3-&G)2,-F202&X&02&7IYG&,/-.-&0)12*&-.&>23*/3&

%9C2n2& -.& (5,)+*-& 3-& STfk`& %.& -9,-& -.5)-.,*(& 02& 1)-**/002& -FC/-e2& -\/1/-.3(& 02&

*--9,*)5,)*25/V.&3-& 029&b)-*e29&>/0/,2*-9&X&3-& 0(9& 2C2*2,(9&3-& /.,-0/1-.5/2&3-0&%9,23(=& 29M&

5(F(&-0&3-9F2.,-02F/-.,(&3-&0(9&1*)C(9&C2*2F/0/,2*-9`&N(9&F/0/,2*-9&*-5?2e2.&CW+0/52F-.,-&

-9,29&3-F2.329&X&-.&5(.9-5)-.5/2&0(9&3/d0(1(9&9-&9)9C-.3-.&A@00-*2=&QRSO=&C`&QOO|&HeC)*)=&



! "#(!

STTTB`&4-9C):9&3-&-9,-&C*/F-*&U*2529(&-0&5(.U0/5,(&2*F23(&9-&/.,-.9/U/52&*2eV.&C(*&02&5)20&-.&

F2*e(&3-&STfT=&02&J(F/9/V.&Y25/(.20&3-&I-5(.5/0/25/V.&AJYIB&A5*-232&-.&STfk&-.&-0&F2*5(&

3-&0(9&25)-*3(9&3-&%9E)/C)029B=&02&/10-9/2&52,V0/52=&-0&C*-9/3-.,-&<952*&H*/29&3-&J(9,2&I/52&X&

0(9&9/.3/52,(9&(+*-*(9=&-.,*-&(,*(9&25,(*-9=&3-5/3-.&/FC)092*&).&1*2.&3/20(1(&.25/(.20&2&U28(*&

3-&02&.-1(5/25/V.&A@00-*2=&QRSO=&CC`&QOO;QOg|&HeC)*)=&STTTB`&

%9&C(*&-9,(&E)-=&3)*2.,-&STTR&,/-.-.&0)12*&).2&9-*/-&3-&*-)./(.-9&-.,*-&02&7IYG&X&3/8-*9(9&

9-5,(*-9& 5(F(& 02& JYI=& 0(9& C2*,/3(9& C(0M,/5(9=& 029& /10-9/29=& 0(9& -FC*-92*/(9& X& 029&

(*12./e25/(.-9& 9/.3/520-9`& %9,(9& -.5)-.,*(9& 9-& 5(.(5-.& 5(F(& 029& yJ(.9)0,29& 3-&<90(z& X&

2).E)-&.(&5(.,2*(.&5(.& 02&C2*,/5/C25/V.& U(*F20&3-0&1(+/-*.(=& 9/&C*(C/5/2*(.&).&-95-.2*/(&

U28(*2+0-&C2*2&02&.-1(5/25/V.&C)-9&C-*F/,/-*(.&5(.(5-*&,2.,(&029&C*-,-.9/(.-9&3-&02&1)-**/002&

5(F(&3-& 0(9&3/8-*9(9&9-5,(*-9&9(5/20-9=&5(.,*/+)X-.3(&29M&2&3-U/./*& 02&21-.32&.-1(5/25/V.&

A@00-*2=&QRSO=&C`&QOg|&@%GH'=&QRSa=&C`&QSB`&&&

H&U/.20-9&3-&STTR&9-&5-0-+*2.&.)-82F-.,-&-0-55/(.-9&3-F(5*d,/529&X&P(*1-&$-**2.(&%0M29&

ASTTS;STTcB&-9&-0-1/3(&C*-9/3-.,-&3-&G)2,-F202`&$-**2.(&?2+M2&C2*,/5/C23(&-.&0(9&3/d0(1(9&

3-&C2e&5(F(&F/-F+*(&3-&02&JYI&X&C(*&-00(=&3)*2.,-&9)9&C*/F-*(9&F-9-9&3-&1(+/-*.(=&*-,(F2&

0(9& 25-*52F/-.,(9& 5(.& 02& 7IYG`& H& C2*,/*& 3-& -9,-& F(F-.,(& 9-& /./5/2& 02& U29-& 3/*-5,2& 3-&

.-1(5/25/V.&X&-.&l)0/(&3-&STTS&9-&U/*F2&-0&yH5)-*3(&F2*5(&9(+*-&3-F(5*2,/e25/V.&C2*2&02&

+W9E)-32&3-&02&C2e&C(*&F-3/(9&C(0M,/5(9z=&5(.(5/3(&5(F(&-0&H5)-*3(&3-&�)-*-,2.(`&%.&-9,-&

3(5)F-.,(&9-&3-U/.-&02&21-.32&3-&.-1(5/25/V.&E)-&/.50)X-&0(9&9/1)/-.,-9&C).,(9D&S`&4-*-5?(9&

")F2.(9&Q`&I-29-.,2F/-.,(&3-&02&C(+025/V.&3-9C02e232&a`&J(F/9/V.&C2*2&-0&%9502*-5/F/-.,(&

"/9,V*/5(&c`&@3-.,/323&X&3-*-5?(9&3-&0(9&C)-+0(9&/.3M1-.29&O`&J(.3/5/(.-9&9(5/(-5(.VF/529&

X& 02& *-U(*F2& 21*2*/2& g`& b(*,20-5/F/-.,(& 3-0& C(3-*& 5/8/0& X& U).5/V.&3-0& -l:*5/,(&k`&I-U(*F2&

5(.9,/,)5/(.20&X&*:1/F-.&-0-5,(*20&A@%GH'=&QRSa=&C`&QS|&@00-*2=&QRSO=&C`&QOkB`&&&&&



! ",+!

%.&STTa&$-**2.(&C*(,21(./e2&).&2),(1(0C-&3-&%9,23(=&5)2.3(&,(F2&02&3-5/9/V.&3-&9)9C-.3-*&

02&J(.9,/,)5/V.&X&3/9(08-*&-0&J(.1*-9(`&N(9&F/0/,2*-9&.(&2C(X2.&-0&1(0C-&X&$-**2.(&9-&8-&

(+0/123(&2&*-.).5/2*&X&920/*&3-0&C2M9`&%0&J(.1*-9(&.(F+*2&-.,(.5-9&5(F(&C*-9/3-.,-&2&I2F/(&

3-&N-V.&J2*C/(&ASTTa;STTgB=&E)/-.&9-&8-.M2&3-9-FC-n2.3(&5(F(&,*.127#&!AHeC)*)=&STTT|&

@00-*2=&QRSO=&C`&QOfB`&

N-V.&3-&J2*C/(&9-&5(FC*(F-,-&5(.&-0&C*(5-9(&3-&C2e&X&0(1*2&-.&STTc&02&U/*F2&3-0&yH5)-*3(&

F2*5(&C2*2&02&*-2.)325/V.&3-0&C*(5-9(&3-&.-1(5/25/V.&-.,*-&-0&1(+/-*.(&X&02&7IYGz`&%.&-9,2&

.)-82& -,2C2& 029&Y25/(.-9&7./329& ,(F2.& ).& *(0&Fd9& 25,/8(& -.& 02& .-1(5/25/V.=& 29)F-.& 02&

U).5/V.&3-&8-*/U/525/V.&3-&0(9&25)-*3(9&X&5(.U(*F2.&02&>/9/V.&3-&029&Y25/(.-9&7./329&C2*2&

G)2,-F202&A>@Y7G7HB&E)-&-9,)8(&C*-9-.,-&-.&-0&C2M9&?29,2&QRRc&A@%GH'=&QRSa=&C`&QS|&

@00-*2=&QRSO=&C`&QOTB`&

%.&029&-0-55/(.-9&C*-9/3-.5/20-9&3-&STTO&-0&,-F2&3-&02&C2e&(5)C2&).&0)12*&5-.,*20&-.&-0&3-+2,-&

-0-5,(*20& X& 0(9&3/U-*-.,-9& 52.3/32,(9& 9-&8-.&(+0/123(9& 2& ,(F2*&).2&C(9/5/V.& *-9C-5,(& 2& 02&

.-1(5/25/V.& 5(.& 02& 1)-**/002`& '(*& 9)& C2*,-=& 02& 7IYG& *-2U/*F2*& 9)& 5(FC*(F/9(& 5(.& 02&

.-1(5/25/V.=&F2./U/-9,2&CW+0/52F-.,-&9)&2C(X(&20&C*(5-9(&-0-5,(*20&X&?25-&).&002F2.3(&2&02&

5/)3232.M2&C2*2&E)-&-l-*e2&-0&3-*-5?(&20&8(,(`&%.&-9,-&5(.,-\,(&*-9)0,2&-0-1/3(&[082*(&H*eW&

ASTTg;QRRRB=& E)/-.& 3-502*2& -0& 5-9-& 20& U)-1(&X& ),/0/e2& 9)9& U25)0,23-9& 5(.9,/,)5/(.20-9& C2*2&

*-20/e2*&52F+/(9&/FC(*,2.,-9&-.&029&b)-*e29&>/0/,2*-9&X&.(F+*2*&-0-F-.,(9&Fd9&U28(*2+0-9&

20&C*(5-9(&3-&C2e&AHeC)*)=&STTTB`&&

b/.20F-.,-=&-0&QT&3-&3/5/-F+*-&3-&STTg&9-&U/*F2&-0&yH5)-*3(&3-&C2e&U/*F-&X&3)*23-*2z&E)-&

32&C(*&,-*F/.23(&-0&-.U*-.,2F/-.,(&2*F23(`&'(9,-*/(*F-.,-&-.&STTk=&9-&3-9F(8/0/e2.&Q`TcR&

5(F+2,/-.,-9&3-&02&1)-**/002&X&Q`fSa&F/-F+*(9&3-&2C(X(&C(0M,/5(`&%.&3/5/-F+*-&3-&STTf&02&

7IYG& *-5/+-& 9)& /.95*/C5/V.& 0-120& 5(F(& C2*,/3(& C(0M,/5(& X& C2*,/5/C2& U(*F20F-.,-& -.& -0&



! ","!

C*(5-9(&-0-5,(*20&3-&STTT=&.(&(+9,2.,-=&?2&,-./3(&1*2.3-9&3/U/5)0,23-9&C2*2&(*12./e2*9-&5(F(&

C2*,/3(&X&?29,2&-0&F(F-.,(&9)9&*-9)0,23(9&-0-5,(*20-9&?2.&9/3(&+29,2.,-&C(+*-9&A@00-*2=&QRSO=&

C`&QgfB`&

%0&25)-*3(&U/.20&U)-&C*-5-3/3(&C(*&(,*2&9-*/-&3-&C25,(9&9)95*/,(9&-.,*-&STTc&X&STTg=&-.,*-&-00(9&

-0&yH5)-*3(&10(+20&9(+*-&3-*-5?(9&?)F2.(9z&ASTTcB=&-0&yH5)-*3(&C2*2&-0&*-29-.,2F/-.,(&3-&

029&C(+025/(.-9&3-92**2/12329z&ASTTcB=&-0&yH5)-*3(&C2*2&-0&-9,2+0-5/F/-.,(&3-&02&J(F/9/V.&

3-&02&h-*323z&ASTTOB=&-0&yH5)-*3(&9(+*-&02&/3-.,/323&X&3-*-5?(9&3-&0(9&C)-+0(9&/.3M1-.29z&

ASTTOB=& -0& yH5)-*3(& 9(+*-& 29C-5,(9& 9(5/(-5(.VF/5(9& X& 9/,)25/V.& 21*2*/2z& ASTTgB=& -0&

yH5)-*3(&9(+*-&+29-9&C2*2&02&/.5(*C(*25/V.&3-&02&7IYG&2&02&0-120/323z&ASTTgB&X&-0&yH5)-*3(&

C2*2&-0&U(*,20-5/F/-.,(&3-0&C(3-*&5/8/0&X&U).5/V.&3-0&-l:*5/,(&-.&).2&9(5/-323&3-F(5*d,/52z&

ASTTgB`&

%.&,(,20&9-&U/*F2*(.&,*-5-&25)-*3(9&E)-&/.50)X-*(.&aRR&5(FC*(F/9(9&+29,2.,-&2F+/5/(9(9=&

F)5?(9&3-&0(9&5)20-9&.(&U)-*(.&*2,/U/523(9&-.&-0&*-U-*-.3(&3-&F2X(&3-&STTT`&%.&-9,-&C*(5-9(&

-0-5,(*20& 02& 5/)3232.M2& U)-&5(.8(5232&C2*2& *-U*-.32*& 029& *-U(*F29&5(.9,/,)5/(.20-9&E)-& 9-&

3-*/82+2.&3-&0(9&25)-*3(9&U/*F23(9&5(.&02&7IYG`&%9,2&5(.9)0,2&9-&52*25,-*/eV&C(*&-0&20,(&

./8-0&3-&2+9,-.5/V.&-0-5,(*20=&C)-9&9(0(&C2*,/5/CV&-0&Sf`Oo&3-&0(9&8(,2.,-9&*-1/9,*23(9&X&3-&

-00(9&-0&OOo&8(,V&-.&5(.,*2&3-&029&*-U(*F29&5(.9,/,)5/(.20-9`&%9,-&?-5?(&9/1./U/5V&).&1*2.&

*-,*(5-9(&C2*2&-0&C*(5-9(&3-&C2e&X&1-.-*V&/FC(*,2.,-9&3/U/5)0,23-9&-.&02&/FC0-F-.,25/V.&3-&

0(9&25)-*3(9&A@00-*2=&QRSO=&C`&Qgf|&@%GH'=&QRSa=&C`&QQB`&

%.&,:*F/.(9&1-.-*20-9=&-0&C*(5-9(&1)2,-F20,-5(&-9&5*/,/523(&C(*&029&-\5-9/829&29C/*25/(.-9&

E)-&9-&C029F2*(.&-.&0(9&25)-*3(9&X&E)-&-.&02&C*d5,/52&.(&C)3/-*(.&*-20/e2*9-`&J(.5*-,2F-.,-=&

*-920,2.&029&3/U/5)0,23-9&C2*2&/FC0-F-.,2*&0(9&25)-*3(9&*-02,/8(9&2&02&9)C-*25/V.&3-&029&52)929&

3-0&5(.U0/5,(=&-.,*-&-00(9&-0&yH5)-*3(&9(+*-&29C-5,(9&9(5/(-5(.VF/5(9&X&9/,)25/V.&21*2*/2z=&



! ",#!

-0&yH5)-*3(&9(+*-&02&/3-.,/323&X&3-*-5?(9&3-&0(9&C)-+0(9&/.3M1-.29z&X&-0&yH5)-*3(&C2*2&-0&

U(*,20-5/F/-.,(&3-0&C(3-*&5/8/0&X&U).5/V.&3-0&-l:*5/,(z&A$208-9-.=&QRRQ|&@%GH'=&QRSa=&C`&QQ|&

h/5-C*-9/3-.5/2&3-&02&I-CW+0/52=&QRRT=&C`&gOB`&

&

JKM%C3)('/)%&'%&'/1)F,$,]"(,:*%5%&'/"31'%&'%$"/%C2<%

%.&-0&529(&3-&G)2,-F202=& 02&3-5/9/V.&3-&3-9F(8/0/e2*&X&-0&3-92*F2*&3-U/./,/82F-.,-&2& 029&

'HJ=& 9-& ,(F2& 5(F(&5(.9-5)-.5/2& 3-0& C*(5-9(&3-&C2e& 5(.& 02&7IYG`&Y(&(+9,2.,-=& 3-93-&

F-3/23(9&3-& 02&3:5232&3-& 0(9&fR9=& -.& -0& 5(.,-\,(&3-& 02&3-F(5*2,/e25/V.&1)2,-F20,-52=& -0&

1(+/-*.(&X2&?2+M2&/./5/23(&).&C*(5-9(&C2*2&*-3)5/*&-0&,2F2n(&3-&-9,29&-9,*)5,)*29`&

%0&2*,M5)0(&ac&3-&02&5(.9,/,)5/V.&3-&STfO&5(.921*V&-0&3-*-5?(&3-&0(9&1)2,-F20,-5(9&2&.(&9-*&

(+0/123(9& 2& C2*,/5/C2*& -.& 1*)C(9& (& 29(5/25/(.-9& 3-& 2),(3-U-.92=& 0(& E)-& C*(C/5/V& 02&

F(8/0/e25/V.&5/)3232.2&5(.,*2& 02&(+0/125/V.&3-&8/.5)02*9-&2& 029&'HJ=& /FC)-9,2&?29,2&-9-&

F(F-.,(&C(*&-0&-l:*5/,(`&%.&-9,-&-95-.2*/(&-0&1(+/-*.(&3-&h/./5/(&J-*-e(&-\C/3-&-0&3-5*-,(&

0-X& ST;fg=& 3(.3-& 029& 'HJ& 9(.& *-+2),/e2329& 5(F(&J(F/,:9&h(0).,2*/(9& 3-&4-U-.92&J/8/0&

AJh4JB`&%0&C*(CV9/,(&3-&-9,2&.)-82&*-1)025/V.&-*2&-9,2+0-5-*&-0&52*d5,-*&8(0).,2*/(&3-&029&

C2,*)0029&-&/./5/2*&02&*-3)55/V.&C*(1*-9/82&3-&029&F/9F29&AJ%"=&STTT=&Cd**`&gQS;gQc=&gQkB`&

%9,(9& 52F+/(9& U)-*(.& /./5/20F-.,-& *-5?2e23(9& C(*& 0(9& F/0/,2*-9& -& /.50)9(& C(*& 201).(9&

C2,*)00-*(9=&E)-&5(.,/.)2*(.&2F-.2e2.3(&2&E)/-.-9&E)-&9-&.-12*2.&2&C2*,/5/C2*&-.&029&'HJ`&

$/.&-F+2*1(=&2&F-3/23(9&3-&STTQ&-0&-l:*5/,(&-FC/-e2&2&23(C,2*&).2&25,/,)3&Fd9&C*21Fd,/52&

*-9C-5,(&20&3-9F2.,-02F/-.,(&3-&029&C2,*)0029&X&-9,)8(&3-&25)-*3(=&20&F-.(9&CW+0/52F-.,-=&

-.&3-925,/82*029&X&C-*F/,/*&E)-&(C-*2*2.&9(0(&-.&2E)-0029&*-1/(.-9&3(.3-&2W.&?2+M2&C*-9-.5/2&

3-& 02& 1)-**/002`& %l-FC0(& 3-& -9,(& U)-& 02& 3-9F(8/0/e25/V.& -.& STTQ& 3-& QRRR& C2,*)00-*(9& 3-0&



! ",,!

F)./5/C/(&3-&4(0(*-9=&3-C2*,2F-.,(&3-&'-,:.=&E)-&-.,*-12*(.&9)9&2*F29&X&9-&5(.8/*,/-*(.&-.&

J(F/,:9&3-&'2e&X&4-92**(00(`&%9,29&3-9F(8/0/e25/(.-9&5(.,/.)2*(.&3)*2.,-&02&C*/F-*2&F/,23&

3-&0(9&TR9&A$5?/*F-*=&STTf=&C`&Tg=&SRR|&J%"=&STTT=&Cd**`&gQO;gQgB`&&

H3/5/(.20F-.,-=& 02&C*-9/V.&3-&(*12./9F(9& /.,-*.25/(.20-9& ,2F+/:.&-\C0/52& 02&3-5/9/V.&3-0&

1(+/-*.(&1)2,-F20,-5(&3-& *-3)5/*&-0& ,2F2n(&3-&3/5?29&(*12./e25/(.-9`&%.&-U-5,(=& ,2.,(& 02&

J(F/9/V.& @.,-*2F-*/52.2& 3-&4-*-5?(9&")F2.(9& AJ@4"B& 5(F(&Y25/(.-9&7./329=& ?2+M2.&

-\C*-923(& -.& *-C-,/329& (529/(.-9& 9)& C*-(5)C25/V.& C(*& 029& 5(.,/.)29& 8/(025/(.-9& 2& 0(9&

3-*-5?(9& ?)F2.(9& E)-& /.8(0)5*2+2.& 2& 029& 'HJ& X& C(*& ,2.,(& *-5(F-.32+2.& 9)& /.F-3/2,2&

3/9(0)5/V.&AJ%"=&STTT=&Cd**`&gSc=&gQf&X&gaQB`&

J(F(&5(.9-5)-.5/2&3-&,(3(&0(&2.,-*/(*=&-0&.WF-*(&3-&C2,*)00-*(9&9-&*-3)5-&C*(1*-9/82F-.,-&

-.&).&C-*/(3(&3-&Sa& 2n(9`&$-1W.&32,(9&3-& 02&J%"=& 029&'HJ& ,-.M2.& 2C*(\/F232F-.,-&).&

F/00V.&3-&F/-F+*(9&-.&STfa=&5-*52&3-&gRR`RRR&2&U/.20-9&3-&STfg&X&QkR`TRg&-.&STTg&AJ%"=&

STTT=&Cd**`&OQQ=&gQkB`&H&C-92*&3-&-9,2&*-3)55/V.=&02&3-5/9/V.&3-&3-925,/82*&5(FC0-,2F-.,-&-0&

C2*2F/0/,2*/9F(&-.&G)2,-F202&9-*d&*-9)0,23(&3-&0(9&25)-*3(9&3-&C2e&U/*F23(9&5(.&02&7IYG`&

%.&02&F-92&3-&.-1(5/25/(.-9&02&3-92*,/5)025/V.&,(,20&3-&029&C2,*)0029&U)-&9/.&3)32&).&,-F2&

C*(+0-Fd,/5(=&C)-9&F/-.,*29&02&1)-**/002&-\/1M2&02&3/9(0)5/V.&5(FC0-,2&-&/.F-3/2,2&3-&029&'HJ&

*-9,2.,-9=&-0&1(+/-*.(=&2).E)-&?2+M2&3/9F/.)/3(&9/1./U/52,/82F-.,-&9)&,2F2n(=&9V0(&-9,2+2&

3/9C)-9,(& 2& 3-925,/82*029& 3-U/./,/82F-.,-& 5)2.3(& 9-& U/*F2*2& -0& yH5)-*3(& 3-& C2e& U/*F-& X&

3)*23-*2z& X& 9-& 3/-*2& 02& 3-9F(8/0/e25/V.& -U-5,/82& 3-& 02&7IYG`&'(*& (,*(& 023(=& 02& 1)-**/002&

3-.).5/2+2&E)-&0(9&52FC-9/.(9&1)2,-F20,-5(9&2W.&-*2.&(+0/123(9&2&C2*,/5/C2*&-.&029&'HJ&X&

E)-&-0&-l:*5/,(&5(.,/.)2+2&C*(F(8/-.3(&02&5(.U(*F25/V.&3-&-9,29&-9,*)5,)*29=&-0&1(+/-*.(&C(*&

9)&C2*,-&9(9,-.M2&E)-&02&8/.5)025/V.&2&029&'HJ&-*2&5(FC0-,2F-.,-&8(0).,2*/2=& ,20&5(F(&9-&



! ",%!

?2+M2&-9,2+0-5/3(&5(.&-0&3-5*-,(&0-X&ST;fg&A]-l2*2.(=&STTO=&C`&QRk|&H1)/0-*2=&STTc=&C`&kg&j&

kkBaO`&&

H0&U/.20&-0& ,-F2&9-&*-9)-08-&3-& 02&9/1)/-.,-&F2.-*2`&'*/F-*(=&-.&-0&yH5)-*3(&3-&3-*-5?(9&

?)F2.(9z& U/*F23(& -.& F2*e(& 3-& STTc=& -0& 1(+/-*.(& 9-& 5(FC*(F-,-& 2& .(& 5(.,/.)2*&

C*(F(8/-.3(&02&5*-25/V.&3-&0(9&Jh4J&X&02&'*(5)*23)*M2&3-&4-*-5?(9&")F2.(9&29)F-&02&

*-9C(.92+/0/323&3-&8-*/U/52*&9/&02&C2*,/5/C25/V.&3-&0(9&C2,*)00-*(9&-*2&8(0).,2*/2&(&9/&?2+M2.&

9/3(&(+0/123(9&C(*&02&U)-*e2&CW+0/52`&H9M&F/9F(=&9-&-9,2+0-5-&E)-&(,*(9&29C-5,(9&9(+*-&0(9&

Jh4J&9-*d.&2+(*323(9&-.&0(9&9/1)/-.,-9&25)-*3(9`&&

$-1).3(=&-.&-0&yH5)-*3(&C2*2&-0&U(*,20-5/F/-.,(&3-0&C(3-*&5/8/0&X&U).5/V.&3-0&-l:*5/,(&-.&).2&

9(5/-323&3-F(5*d,/52z&U/*F23(&-.&9-C,/-F+*-&3-&STTg=&-0&1(+/-*.(&25-C,2&,*2F/,2*&2.,-&-0&

J(.1*-9(&02&3-*(125/V.&3-0&3-5*-,(&ST;fg&F-3/2.,-&-0&5)20&9-&?2+M2.&5*-23(&X&*-102F-.,23(&

0(9&Jh4J&A2.,/1)29&'HJB`&%9,2&3-*(125/V.&-.,*2*M2&-.&8/1(*&5(.&02&U/*F2&3-0&yH5)-*3(&3-&

C2e&U/*F-&X&3)*23-*2z=&2&C2*,/*&3-&-9-&F(F-.,(&-0&1(+/-*.(&,-.3*M2&).&C02e(&3-&aR&3M29&C2*2&

02& 3-9F(8/0/e25/V.& 3-& 029& C2,*)0029`& H3/5/(.20F-.,-=& -.& -9,-& H5)-*3(& -0& 1(+/-*.(& 9-&

5(FC*(F-,-& 2& ,-*F/.2*& 5)20E)/-*& *-025/V.& -.,*-& -0& -l:*5/,(& 1)2,-F20,-5(& X& 0(9& Jh4J&

A$5?/*F-*=&STTf=&C`&QgTB`&&&&

!-*5-*(=&-.&-0&yH5)-*3(&9(+*-&-0&5-9-&20&U)-1(&3-U/./,/8(z&U/*F23(&-.&3/5/-F+*-&3-&STTg=&9-&

C*(?M+-&02&C*-9-.5/2&3-&0(9&Jh4J&-.&029&e(.29&3-&9-1)*/323&5*-2329&20*-3-3(*&3-&0(9&C).,(9&

3-&5(.5-.,*25/V.&3-&02&1)-**/002`&

'(*&W0,/F(=&-.&-0&yH5)-*3(&9(+*-&-0&5*(.(1*2F2&C2*2& 02& /FC0-F-.,25/V.=&5)FC0/F/-.,(&X&

8-*/U/525/V.&3-&0(9&25)-*3(9&3-&C2ez&U/*F23(&,2F+/:.&-.&3/5/-F+*-&3-&STTg=&9-&*-2U/*F2.&

!
aO&%0&'2M9=&H1(9,(&T&3-&STTQ=&y%0&%0&1(+/-*.(&X&02&1)-**/002&3-&G)2,-F202&C25,2.&9(+*-&029&C2,*)0029&3-&
2),(3-U-.92z|&%0&!/-FC(=&H1(9,(&g&3-&STTg=&y%0&-l:*5/,(&3-&G)2,-F202&3-92*F2*d&2&0(9&C2*2F/0/,2*-9z`&



! ",'!

3-5/9/(.-9&X2&/.50)/329&-.&25)-*3(9&2.,-*/(*-9`&'(*&).&023(=&E)-&02&3-9F(8/0/e25/V.&3-&029&

'HJ&3-+-*d&5(.50)/*&aR&3M29&3-9C):9&3-&02&3-*(125/V.&3-0&3-5*-,(&ST;fg&X&C(*&-0&(,*(=&E)-&

.(&C(3*d&?2+-*&C*-9-.5/2&3-&0(9&Jh4J&-.&029&e(.29&3-&9-1)*/323&E)-&*(3-2.&0(9&C).,(9&3-&

5(.5-.,*25/V.&3-&02&7IYG`&&

J(.U(*F-&2&0(&-9,2+0-5/3(&-.&0(9&25)-*3(9=&-.&.(8/-F+*-&3-&STTg&-0&J(.1*-9(&1)2,-F20,-5(&

-\C/3-& -0& 3-5*-,(& 0-X& Sca;Tg=& F-3/2.,-& -0& 5)20& 9-& 9)C*/F-& 02& .(*F2& E)-& C-*F/,M2& -0&

U).5/(.2F/-.,(&3-&029&'HJ`&$/.&-F+2*1(=&,*-9&F-9-9&2.,-9&3-&E)-&-9,2&.(*F2&U)-*2&3-*(1232=&

-0&1(+/-*.(&3-0&C*-9/3-.,-&[082*(&H*eW&C)9(&-.&F2*5?2&-0&C02.&3-&(C-*25/(.-9&yHC(X2.3(&02&

C2ez& 2& 52*1(& 3-0& -l:*5/,(& 1)2,-F20,-5(=& 5)X2& U).5/V.& -*2& 5(.,/.)2*& 5(.& 02& C(0M,/52& 3-&

3-9F(8/0/e25/(.-9&/./5/232&-.&STTQ&AJ%"=&STTT=&Cd**`&gQk=&gaa|&$5?/*F-*=&STTf=&C`&QgTB`&&

N2& C*/F-*2& 3-9F(8/0/e25/V.& 23-02.,232& C(*& H*eW& ,)8(& 0)12*& -.& 21(9,(& 3-& STTg& -.& -0&

F)./5/C/(& 3-&J(0(,-.2.1(=& 3-C2*,2F-.,(& 3-&")-?)-,-.2.1(=& 0)12*& 3(.3-& ,*-9& 2n(9& 2,*d9&

?2+M2&9/3(&29-9/.23(&-0&0M3-*&5(F)./,2*/(&P)2.&J?2.2X&'2+0(=&C*(F(,(*&3-&02&3/9(0)5/V.&3-&

029&'HJ`&%.&0(9&F-9-9&9/1)/-.,-9&5(.,/.)2*(.&029&5-*-F(./29&(U/5/20-9&3-&3-9F(8/0/e25/V.&X&

C2*2&3/5/-F+*-&3-&STTg=&-9&3-5/*&-.&).&C-*/(3(&3-&5)2,*(&F-9-9=&9-&3-925,/82*(.&0(9&QkR`TRg&

C2,*)00-*(9&E)-&9-&-.5(.,*2+2.&(*12./e23(9&-.&Q`gca&C2,*)0029`&N2&,2+02&k&/.3/52&-0&.WF-*(&

3-&C2,*)00-*(9&E)-&9-&3-9F(8/0/e2*(.&-.&5232&3-C2*,2F-.,(&AJ%"=&STTT=&Cd**`&gaa;gacB`&&

&

"#$%#!5)!"#0$.33/$,2!1/27,6'3'H#1,2!+,$!1/+#$0#7/&0,!O!).#0/7#3#!
!

E'="3+"1'*+)% _`%C"+30$$'3)/%&'/1)F,$,]"&)/%
")-?)-,-.2.1(& TRkOR&
H0,2&h-*2C2e& kQgTT&
�)/5?:& cgTTO&

J?/E)/F)02& Qaaaa&
@e2+20& SOgSa&

$)5?/,-C:E)-e& cgff&
'-,:.& akak&



! ",)!

E'="3+"1'*+)% _`%C"+30$$'3)/%&'/1)F,$,]"&)/%
J?/F20,-.2.1(& agca&
�)-,e20,-.2.1(& agca&

$(0(0d& QkOg&
]2l2&h-*2C2e& QcfR&
P202C2& SfRR&

$2.&>2*5(9& SgQa&
$2.,2&I(92& cOO&

b)-.,-D&J%"&;&@.U(*F-&G)2,-F202D&&F-F(*/2&3-0&9/0-.5/(&

%

$/.& -F+2*1(=& 2).E)-& -.& 0(9& 25)-*3(9& 9-& C25,V& 02& 3-925,/825/V.& 3-& 029& 'HJ& .).52& 9-&

-9C-5/U/52*(.&0(9&C*(5-3/F/-.,(9&C2*2&0(1*2*&02&3-92*,/5)025/V.&3-&-9,29&(*12./e25/(.-9`&%.&

5(.9-5)-.5/2=& .(& -\/9,M2& ).& 520-.32*/(& 3-& 3-9F(8/0/e25/(.-9=& .(& 9-& 5*-2*(.& 3-& e(.29& 3-&

252.,(.2F/-.,(=& .(& 9-& -02+(*V& ).& *-1/9,*(& 3-& 0(9& C2,*)00-*(9& E)-& C2*,/5/C2*(.& -.& 029&

5-*-F(./29& 3-& 3-9F(8/0/e25/V.=& ./& 9-& 29/1.2*(.& 21-.5/29& -9,2,20-9& *-9C(.92+0-9& 3-&

F(./,(*-2*&-0&C*(5-9(`&%9&C(*&-9,(&E)-&029&3-9F(8/0/e25/(.-9&(*12./e2329&C(*&-0&1(+/-*.(&

U)-*(.& 2.,-& ,(3(& 25,(9& 5-*-F(./20-9& 3(.3-& 9-& 3-502*2+2& 02& 3/9(0)5/V.& 2*,/U/5/20& 3-& 029&

C2,*)0029`& $/FC0-F-.,-& 9-& 29)F/V& E)-& 9/& 029& 'HJ& ?2+M2.& 9/3(& 5*-2329=& C*(F(8/329& X&

5(.,*(02329&3/*-5,2F-.,-&C(*& -0&%9,23(=& -*2& 9)U/5/-.,-& 5(.&(*3-.2*& 9)&3-92*,/5)025/V.=& 9/.&

.-5-9/323&3-&-9,2+0-5-*&F-52./9F(9&C*-5/9(9&C2*2&*(FC-*&029&-9,*)5,)*29&X&3-98/.5)02*&2&9)9&

F/-F+*(9&3-&029&0V1/529&3-&02&1)-**2`&

I-9C-5,(&20&3-92*F-&3-&029&'HJ&-9&C-*,/.-.,-&*-5(*32*&E)-&-0&2*F2F-.,(&),/0/e23(&C(*&-9,29&

(*12./e25/(.-9&9/-FC*-&U)-&C*-52*/(=&*2eV.&C(*&02&5)20&-.&-0&F(F-.,(&3-&02&3-9F(8/0/e25/V.&

-\/9,M2& ).2& 3/U-*-.5/2& 5(.9/3-*2+0-& -.,*-& -0& .WF-*(& 3-& 2*F29& -.,*-12329& X& -0& .WF-*(& 3-&

C2,*)00-*(9& 3-9F(8/0/e23(9`& $-1W.& -0& -l:*5/,(& 3-& G)2,-F202=& (*12./9F(& -.52*123(& 3-&

*-5(0-5,2*&029&2*F29=&0(9&C2,*)00-*(9&,-.M2.&-.&9)&C(3-*&2C*(\/F232F-.,-&SO`RRR&2*F29ag&X&

!
ag&%0&!/-FC(=&H1(9,(&g&3-&STTg=&y%0&-l:*5/,(&3-&G)2,-F202&3-92*F2*d&2&0(9&C2*2F/0/,2*-9z`&



! ",*!

5(F(&X2&9-&F-.5/(.V=&C2*2&F-3/23(9&3-&0(9&TR&029&'HJ&5(.,2+2.&5(.&QkR`TRg&F/-F+*(9&

AN2)*2.5-&X&G(3./5x=&QRRR=&C`&QkB`&&

$-1W.& >@Y7G7H& 029& C2,*)0029& -.,*-12*(.& 5-*52& 3-& Sc`RRR& F/0& 2*F29=& C-*(& 9V0(& 9-&

*-5(0-5,2*(.&2E)-0029&E)-&?2+M2.&9/3(&-.,*-12329&C(*&-0&F/9F(&-l:*5/,(`&N29&2*F29&23E)/*/329&

3/*-5,2F-.,-&C(*&0(9&C2,*)00-*(9&3-&U(*F2&/.3/8/3)20&(&5(0-5,/82&U)-*(.&5(.9-*82329&C(*&0(9&

'HJ&X&),/0/e2329&C(9,-*/(*F-.,-&C2*2&5(F-,-*&3-0/,(9& A>@Y7G7H=&QRRQB`&H9M&F/9F(&9-&

9-n202=& E)-& 02& -.,*-12& 3-& 2*F29& C(*& C2*,-& 3-& 0(9& C2,*)00-*(9& .(& U)-& 3(5)F-.,232&

23-5)232F-.,-&C(*&-0&-l:*5/,(&X&E)-&.(&-\/9,-&-8/3-.5/2&3-&9)&3-9,*)55/V.=&./&9/E)/-*2&3-&

2E)-0029&-.,*-12329&C(*&02&7IYG&AN2)*2.5-&X&G(3./5x=&QRRR=&C`&QkB`&

'2*2&,-*F/.2*=&-9&C-*,/.-.,-&F-.5/(.2*&-0&*(0&3-&>@Y7G7H&-.&-0&C*(5-9(&3-&3-925,/825/V.&

3-0&C2*2F/0/,2*/9F(&1)2,-F20,-5(`&%9,2&>/9/V.&-9,)8(&C*-9-.,-&-.&-0&C2M9&-.,*-&STTc&X&QRRc&

X&9)&F2.32,(&/.50)M2&02&8-*/U/525/V.&3-&0(9&25)-*3(9&3-&C2e=&C-*(&323(&E)-&0(9&25)-*3(9&.(&0-&

(,(*12+2.&).&*(0&-9C-5MU/5(&-.&02&3-9F(8/0/e25/V.&X&3-92*F-&3-&029&C2,*)0029=&>@Y7G7H&.(&

/.,-*8/.(&3/*-5,2F-.,-&-.&-9,(9&C*(5-9(9`&H0&*-9C-5,(=&-9&/FC(*,2.,-&9-n202*&E)-&-.&-.-*(&3-&

STTk&-0&J(.9-l(&3-&$-1)*/323&3-&Y25/(.-9&7./329&-\C/3/V&02&*-9(0)5/V.&SRTc=&E)-&2),(*/e2&

-0&-.8M(&3-&SOO&(+9-*823(*-9&F/0/,2*-9&2&G)2,-F202&5(.&02&F/9/V.&-9C-5MU/52&3-&8-*/U/52*&-0&

5-9-&20&U)-1(&3-U/./,/8(=&02&9-C2*25/V.&3-&029&C2*,-9=&02&3-9F(8/0/e25/V.&X&-0&3-92*F-&3-&02&

7IYG`&%9&3-5/*=&0(9&(+9-*823(*-9&F/0/,2*-9&.(&,-.M2.&./.1).2&*-9C(.92+/0/323&29(5/232&2&02&

3-925,/825/V.&3-&029&C2,*)0029&AI(99=&QRSO=&C`&OOkBak`&&

H9M& C)-9=& 323(9& 0(9& ,:*F/.(9& 3-0& F2.32,(=& >@Y7G7H& 9V0(& 9-& 0/F/,V& 2& 9-n202*& -.& 9)9&

/.U(*F-9& 9/& -0& 1(+/-*.(& -9,2+2& 5)FC0/-.3(& (& .(& 5(.& -0& 5(FC*(F/9(& 3-& 3/9(08-*& -0&

!
ak&h-*&Cd1/.2&(U/5/20&3-&Y25/(.-9&7./329&3(.3-&9-&3-95*/+-&-0&F2.32,(&3-&02&>/9/V.&-.&G)2,-F202&
?,,CD��vvv`).`(*1�-9�C-25-x--C/.1�F/99/(.9�C29,�F/.)1)2`?,F&



! ",&!

C2*2F/0/,2*/9F(`& N2& U).5/V.& 3-& 3-9F(8/0/e2*& X& 3-92*F2*& 2& 029& C2,*)0029& U)-& 3/*-5,2F-.,-&

29)F/32& C(*& -0& -l:*5/,(& 3-&G)2,-F202& (*12./9F(& E)-=& 5(F(& 9-&F-.5/(.V& 2.,-*/(*F-.,-=&

,2F+/:.&?2+M2&9/3(&-0&*-9C(.92+0-&3-&5*-2*029&2&C*/.5/C/(9&3-&0(9&fR9`&

&

JKN%C3)('/)%&'%3',*+'63"(,:*%&'%$"/%C2<%

%.&-0&C*(5-9(&3-&C2e&1)2,-F20,-5(&0(9&C*(1*2F29&3-&*-/.,-1*25/V.&9V0(&U)-*(.&5(.,-FC023(9&

C2*2&-0&529(&3-&02&1)-**/002af`&N29&'HJ&.(&U)-*(.&(+l-,(&3-&-9,-&,/C(&3-&C*(1*2F29=&C(*E)-&20&

9-*&*-9C(.92+0-9&3-&1*28-9&8/(025/V.&2&0(9&3-*-5?(9&?)F2.(9=&.(&9-&5(.9/3-*2+2&0-1M,/F(&E)-&

*-5/+/-*2.&2X)329&-9C-5/20-9&C(*&C2*,-&3-0&%9,23(`&$/.&-F+2*1(=&3-93-&STTk&0(9&C2,*)00-*(9&

9-&F(8/0/e2.&X&*-5)**-.&2&029&8M29&3-&?-5?(&A+0(E)-(&3-&8M29=&,(F2&3-&*-?-.-9=&(5)C25/V.&3-&

C02e29&CW+0/529B&5(.&-0&U/.&3-&-\/1/*&20&%9,23(&).2&/.3-F./e25/V.&-5(.VF/52&C(*&0(9&9-*8/5/(9&

C*-9,23(9&3)*2.,-&-0&5(.U0/5,(&2*F23(`&!2.,(&-0&1(+/-*.(&5(F(&>@Y7G7H&*-5?2e2.&-9,2&

9(0/5/,)3&X&2502*2.&E)-&0(9&H5)-*3(9&.(&-9,/C)02*(.&./.1W.&,/C(&3-&5(FC-.925/V.&-5(.VF/52&

C2*2& 0(9& 25,(*-9& 2*F23(9=& 2& -\5-C5/V.& 3-& 0(9& C*(1*2F29& 3-& *-/.,-1*25/V.& 5*-23(9& C2*2& 02&

7IYG&Ab)F-*,(.&X&I-F/l.9-=&QRRc=&C`&gk|&J@%Y=&QRRa=&C`&OB`&

$/.&-F+2*1(=&3)*2.,-&02&52FC2n2&-0-5,(*20&3-&STTT&H0U(.9(&'(*,/00(=&52.3/32,(&C*-9/3-.5/20&

3-0& C2*,/3(& C(0M,/5(& b*-.,-& I-C)+0/52.(& G)2,-F20,-5(& AbIGB=& C*(F-,-& -.,*-12*& 2& 0(9&

C2,*)00-*(9&).2&5(FC-.925/V.&-5(.VF/52&C(*&9)&C2*,/5/C25/V.&-.&-0&5(.U0/5,(&2*F23(=&0(&E)-&

/.5-.,/82&.)-82F-.,-&02&F(8/0/e25/V.&3-&029&'HJ&Ab)F-*,(.&X&I-F/l.9-=&QRRc=&C`&gk|&$d-.e&

3-&!-l232=&QRRc=&C`&SO=&Sg|&HF./9,M2&@.,-*.25/(.20=&QRRQ+=&C`&c=&O|&G2*5M2=&QRRQ=&C`&ScB`&&

!
af&h-*&H5)-*3(&9(+*-&029&+29-9&C2*2&02&/.5(*C(*25/V.&3-&02&7IYG&2&02&0-120/323`&



! ",(!

J)2.3(&'(*,/00(&00-12&20&C(3-*&AQRRR;QRRcB=&-\C/3-&0(9&25)-*3(9&1)+-*.2,/8(9&QQf;QRRa&X&

Ogg;QRRa&3-0&>/./9,-*/(&3-&b/.2.e29&'W+0/529=&3(.3-&9-&-9,/C)02&).&2C(*,-&3-&52C/,20&2&0(9&

-\;F/-F+*(9& 3-& 029& 'HJ=& 9-& 3-U/.-.& 0(9& C*(5-3/F/-.,(9& C2*2& -U-5,)2*& 0(9& C21(9& X& 029&

U).5/(.-9&3-&029&-.,/323-9&-.52*12329&3-0&C*(5-9(`&$-1W.&-9,(9&25)-*3(9=&-0&C*(CV9/,(&3-&0(9&

C21(9&-*2&y5(23X)82*&C2*5/20F-.,-&2&02&*-20/e25/V.&3-&/.8-*9/(.-9&C*(3)5,/829=&E)-&C*(C/5/-.&

02&*-25,/825/V.&3-&02&C*(3)55/V.&21*M5(02&X&-0&5(F+2,-&3-&02&C(+*-e2&X&-\,*-F2&C(+*-e2=&C2*2&

E)-& -0&F/9F(&5(.9,/,)X2&).&+-.-U/5/(& 20& 3-92**(00(& /.,-1*20& ?)F2.(&3-& 0(9& -\;C2,*)00-*(9&

5/8/0-9& X& 3-& 9)9& )./323-9& U2F/0/2*-9z`& %0& F(.,(& 29/1.23(& C2*2& 5232& C2,*)00-*(& -*2& 3-& �&

O`QcS=gR aT =& E)-& 9-*M2.& -.,*-123(9& -.& ,*-9& C21(9& 3-& �S`kck=QR cR `& %9,(9& 3/.-*(9& 9-*M2.&

U/.2.5/23(9& 5(.& -0& C*-9)C)-9,(& 3-0& C*(1*2F2&H1-.32& 3-& '2e& X& 02& I-5(.5/0/25/V.=& 5)X(9&

*-5)*9(9& C*(8-.M2.& 3-& 02& -F/9/V.& X& 5(0(525/V.& 3-& ](.(9& '2e`& %0& C*/F-*(& 3-& 0(9& C21(9&

-U-5,/82F-.,-&9-&*-20/eV&-.&-0&2n(&QRRa&X&0(9&3(9&9/1)/-.,-9&E)-32*(.&C*(1*2F23(9&C2*2&-0&

QRRc&AJ@%Y=&QRRa=&C`&fB`&&

N2&3-5/9/V.&3-0&1(+/-*.(&'(*,/00(&3-&-.,*-12*&5(FC-.925/(.-9&-5(.VF/529&2&0(9&C2,*)00-*(9&

*-5/+/V&U)-*,-9&5*M,/529&C(*&C2*,-&3-&(*12./e25/(.-9&5(F(&-0&&J(F/,:&3-&7./323&J2FC-9/.2&

AJ7JB=&02&J((*3/.23(*2&Y25/(.20&3-&h/)329&3-&G)2,-F202&AJ<YHh@G7HB=&02&H9(5/25/V.&

3-&b2F/0/2*-9&3-&4-,-./3(9&X&4-92C2*-5/3(9&AbH>4%G7HB=&-0&J-.,*(&3-&H55/V.&N-120&C2*2&

0(9&4-*-5?(9&")F2.(9& AJHN4"B=& 02&<U/5/.2& 3-&4-*-5?(9&")F2.(9& 3-0&H*e(+/9C23(=& -&

/.50)9(& 02& JdF2*2& 3-& J(F-*5/(& X& -0& J(F/,:& J((*3/.23(*& 3-&H9(5/25/(.-9& J(F-*5/20-9=&

H1*M5(029=& @.3)9,*/20-9& X& b/.2.5/-*29& AJHJ@bB=& E)-& *-C*-9-.,2+2& 2& 0(9& 9-5,(*-9& Fd9&

5(.9-*823(*-9&X&C(3-*(9(9&3-0&C2M9`&%9,29&(*12./e25/(.-9&5*/,/52+2.&-0&)9(&3-&0(9&C21(9&5(F(&

-9,*2,-1/2&-0-5,(*20&3-0&bIG=&E)-&9-&C*/(*/e2*2&2&0(9&C2,*)00-*(9&C(*&-.5/F2&3-&029&8M5,/F29&3-&

!
aT&HC*(\/F232F-.,-&�&OTQ&20&52F+/(&25,)20`&
cR&HC*(\/F232F-.,-&�&STk&20&52F+/(&25,)20`&



! "%+!

02&8/(0-.5/2=&X&E)-&0(9&8/5,/F2*/(9&*-9C(.92+0-9&3-&1*28-9&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&

*-5/+/-*2.&).2&5(FC-.925/V.&-5(.VF/52&E)-&23-Fd9&.(&-9,2+2&5(.,-FC0232&-.&0(9&25)-*3(9&

3-&C2e&AHF./9,M2&@.,-*.25/(.20=&QRRQ+=&C`&O|&H02F/002=&QRRQ|&G2F2e(=&QRSQBcS`&&

N(9& 25)-*3(9& 1)+-*.2,/8(9& QQf;QRRa& X& Ogg;QRRa& U)-*(.& 3-502*23(9& /.5(.9,/,)5/(.20-9& 2&

,*28:9&3-&02&9-.,-.5/2&QSQQ;QRRa&-\C-3/32&C(*&02&J(*,-&J(.9,/,)5/(.20&3-&G)2,-F202`&$-1W.&

-9,-& (*12./9F(& 0(9& C21(9& (,(*123(9& 2& 0(9& C2,*)00-*(9& 8/(02+2.& -0& 2*,M5)0(& Qak& 3-& 02&

J(.9,/,)5/V.=& C)-9& 0(9& 25)-*3(9& .(& -9,2+0-5M2.& 5(.,*(0-9& C2*2& 3-,-*F/.2*& 9/& 0(9& *-5)*9(9&

-U-5,/82F-.,-&9-&-9,2+2.&),/0/e2.3(&-.&/.8-*9/(.-9&C*(3)5,/829&E)-&*-25,/82*2.&02&C*(3)55/V.&

21*M5(02&X&5(.,*/+)X-*2.&2&*-3)5/*&02&C(+*-e2=&-9&3-5/*&.(&-9,2+2.&9)l-,(9&2&02&5(**-9C(.3/-.,-&

U/9520/e25/V.& C(*& C2*,-& 3-0& %9,23(`&H9M&F/9F(=& 02& J(*,-& 5(.9/3-*V& E)-& 0(9& C21(9& 3-& -9,2&

.2,)*20-e2& .-5-92*/2F-.,-& 3-+M2.& /.50)/*9-& -.& 029& 29/1.25/(.-9& -9C-5/20-9& 3-& 02& 0-X& 3-&

C*-9)C)-9,(& 2C*(+232& C(*& -0& J(.1*-9(=& X& C(*& ,2.,(& .(& C(3M2.& 9-*& *-1)023(9& 2& ,*28:9& 3-&

3/9C(9/5/(.-9&*-102F-.,2*/29&-F/,/329&C(*&-0&-l-5),/8(`&'(*&W0,/F(=&02&J(*,-&J(.9,/,)5/(.20&

F2./U-9,V&E)-&02&-.,*-12&3-&+-.-U/5/(9&F(.-,2*/(9&3/*-5,(9&.(&-*2&02&W./52&U(*F2&3-&C*(F(8-*&

20& 3-92**(00(& /.,-1*20& 3-& 0(9& C2,*)00-*(9=& C)-9& C2*2& -9,-& U/.& ,2F+/:.& 9-& C(3*M2.& ),/0/e2*&

F-52./9F(9&3/U-*-.,-9&2&0(9&-9,*/5,2F-.,-&C2,*/F(./20-9&5(F(&C(*&-l-FC0(&+-529&3-&-9,)3/(9=&

C*-9,25/(.-9&-3)52,/829&(&9-*8/5/(9&3-&920)3`&&

4-+/3(&2&02&9-.,-.5/2&3-&02&J(*,-=&-0&1(+/-*.(&3-&'(*,/00(&.(&C)-3-&C*(9-1)/*&5(.&0(9&C21(9&

C*(F-,/3(9&2&029&'HJ=&*2eV.&C(*&02&5)20&-9,29&(*12./e25/(.-9&5(.,/.W2.&),/0/e2.3(&029&8M29&3-&

?-5?(&C2*2&-\/1/*&029&5(FC-.925/(.-9&-5(.VF/529&AHF./9,M2&@.,-*.25/(.20=&QRRQ+|&H02F/002=&

QRRT|&G2F2e(=&QRSQB`&

!
cS&I-8/9,2&$-F2.2=&<5,)+*-&SR&3-&QRRg=&yN29&H7J&3-&G)2,-F202=&0-55/(.-9&+d9/529&C2*2&2C*-.3-*z`&



! "%"!

%.& QRRc& 00-12& 2& 02& C*-9/3-.5/2& <952*& ]-*1-*& AQRRc;QRRfB=& -0-1/3(& C(*& ).2& 5(20/5/V.& 3-&

C2*,/3(9& C(0M,/5(9& 5(.9-*823(*-9& 3-.(F/.232& G*2.& H0/2.e2& Y25/(.20& AGHYHB`& ]-*1-*&

,*2F/,2& .)-82F-.,-& -0& *-5(.(5/F/-.,(& -5(.VF/5(& C2*2& 0(9& C2,*)00-*(9& X& 0(1*2& E)-& -0&

0-1/902,/8(& 2C*)-+-& -0& 3-5*-,(& 3-0& 5(.1*-9(& Qc;QRRc=& 3(.3-& ).2& 8-e& Fd9& 9-& -9,/C)02& ).&

*-5(.(5/F/-.,(&3-&�&O`QcS=gR&E)-&9-*M2.&-.,*-123(9&-.&,*-9&C21(9`&$-&-9,2+0-5-&23-Fd9=&E)-&

-0&>/./9,-*/(&3-&4-U-.92&9-*M2&-0&-.,-&*-9C(.92+0-&3-&-02+(*2*&0(9&0/9,23(9&3-&C-*9(.29&E)-&

*-5/+/*d.&0(9&3/.-*(9&X&3-&8-*/U/52*&E)-&0(9&*-502F2.,-9&-U-5,/82F-.,-&?)+/-*2.&C-*,-.-5/3(&

2&029&'HJ`&H9M&F/9F(=&9-&29/1.2&20&>/./9,-*/(&3-&b/.2.e29&'W+0/529&02&*-9C(.92+/0/323&3-&

3-,-*F/.2*& 02& U)-.,-& 3-& U/.2.5/25/V.& -& /.50)/*& 0(9& *-5)*9(9& .-5-92*/(9& -.& -0& '*-9)C)-9,(&

G-.-*20&3-&@.1*-9(9&X&%1*-9(9&3-0&%9,23(`&&

!*-9& F-9-9& 3-9C):9& -9,2& .(*F2& -9& 3-*(1232& C(*& -0& 3-5*-,(& 3-0& 5(.1*-9(& Qf;QRRc=& E)-&

F2.,/-.-&0(9&F/9F(9&,:*F/.(9&C2*2&-U-5,)2*&0(9&C21(9=&C-*(&C*-5/92&-0&F-52./9F(&C2*2&/.50)/*&

0(9&*-5)*9(9&*-E)-*/3(9&-.&-0&C*-9)C)-9,(&3-&029&8/1-.5/29&U/9520-9&QRRc=&QRRO&X&QRRg`&4-&

-9,2&U(*F2=&-0&3-5*-,(&-9C-5/U/52&E)-&-.&029&(+0/125/(.-9&2&52*1(&3-0&,-9(*(&3-0&C*-9)C)-9,(&

2.)20&3-0&%9,23(&9-&29/1.2*d&).&F(.,(&3-&�&ccO&F/00(.-9cQ&C*(8-./-.,-9&3-&02&5(0(525/V.&3-&

](.(9&'2e=&E)-&9-*d.&3-9,/.23(9&20&C21(&3-&0(9&C2,*)00-*(9`&

%.&U-+*-*(&3-&QRRO&-0&3-5*-,(&Qf;QRRc&,2F+/:.&-9&3-502*23(&/.5(.9,/,)5/(.20&2&,*28:9&3-&02&

9-.,-.5/2&QgSO;QRRc`&$-1W.&02&J(*,-=&-0&3-5*-,(&8/(02+2&-0&2*,M5)0(&Qak&3-&02&J(.9,/,)5/V.=&

29M&5(F(&-0&2*,M5)0(&ST&3-&02&N-X&<*1d./52&3-&'*-9)C)-9,(=&C(*E)-&5(FC*(F-,M2&*-5)*9(9&3-&

82*/29&8/1-.5/29&U/9520-9&X&.(&-9C-5/U/52+2&02&U)-.,-&3-&3(.3-&9-&(+,-.3*M2.&0(9&3/.-*(9=&./&-0&

3-,200-&3-& 0(9&129,(9&2& *-20/e2*`&N2&J(*,-&5(.9/3-*V&E)-&20&F(F-.,(&3-& 02&2C*(+25/V.&3-0&

3-5*-,(& .(& -*2& C(9/+0-& 5205)02*& 5(.& -\25,/,)3& 02& 52.,/323& 3-& *-5)*9(9& .-5-92*/(9& C2*2&

!
cQ&HC*(\/F232F-.,-&�&OR`kgQ`Skc&20&52F+/(&25,)20`&



! "%#!

5(FC-.92*&2&0(9&C2,*)00-*(9=&C)-9&-0&>/./9,-*/(&3-&4-U-.92&.(&,-.M2&*-1/9,*(9&C*-5/9(9&3-&0(9&

/.3/8/3)(9&E)-&C-*,-.-5/-*(.&2&-9,29&-9,*)5,)*29&X&C(*&,2.,(&.(&C(3M2&C*-8-*9-&5(.&C*-5/9/V.&

-0&.WF-*(&-\25,(&3-&C-*9(.29&E)-&*-502F2*M2.&0(9&+-.-U/5/(9&-5(.VF/5(9=&9/,)25/V.&E)-&2&

l)/5/(&3-&02&J(*,-&1-.-*2+2&).&*/-91(&3-&/.9-1)*/323&l)*M3/52`&&

H.,-&-9,29&5/*5).9,2.5/29&-0&C*-9/3-.,-&]-*1-*&9-&8-&(+0/123(&2&C02.,-2*&).2&.)-82&-9,*2,-1/2&

C2*2&12*2.,/e2*&029&5(FC-.925/(.-9&-5(.VF/529`&%9&C(*&-9,2&*2eV.&E)-&5*-2&-0&C*(1*2F2&3-&

*-U(*-9,25/V.&3-.(F/.23(&y](9E)-9&X&H1)29&C2*2&02&J(.5(*3/2z=&E)-&(,(*12&2&0(9&C2,*)00-*(9&

).&*-5(.(5/F/-.,(&-5(.VF/5(&2&52F+/(&3-&C02.,2*&d*+(0-9&X&5)/32*&029&U)-.,-9&?M3*/529&-.&

,-**-.(9&5(F).20-9=&F)./5/C20-9&X&-9,2,20-9`&N(9&*-5)*9(9&3-&-9,-&C*(1*2F2&C*(8-.M2.&3-&).&

U/3-/5(F/9(&5*-23(&C(*&-0&%9,23(&2&,*28:9&3-0&>/./9,-*/(&3-&H1*/5)0,)*2&X&G2.23-*M2&A>HGHB&

X&23F/./9,*23(&C(*&-0&+2.5(&3-&J*:3/,(&"/C(,-52*/(&Y25/(.20&AJ"YB`&H9M&-.,(.5-9=&1*25/29&

2&-9,-&C*(1*2F2&3-&*-U(*-9,25/V.&-.,*-&QRRg&X&QRSS&2C*(\/F232F-.,-&OSk&F/0&C2,*)00-*(9&

*-5/+/-*(.&�&S=SRS&F/00(.-9ca=&&5(F(&5(FC-.925/V.&-5(.VF/52&C(*&0(9&9-*8/5/(9&C*-9,23(9&

3)*2.,-&-0&-.U*-.,2F/-.,(&2*F23(&AG2F2e(=&QRSQ|&I(329=&QRRTB`&&

!-./-.3(&-.&5)-.,2&0(&2.,-*/(*=&-9&C(9/+0-&2U/*F2*&E)-&0(9&*-5)*9(9&-5(.VF/5(9&(,(*123(9&2&

029& 'HJ& .(& U)-*(.& 5(.5-+/3(9& 5(F(& ).2& -9,*2,-1/2& C2*2& 02& *-/.,-1*25/V.& 3-& -9,-& 1*)C(&

2*F23(`&N(9&C2,*)00-*(9&*-5/+/-*(.&-9,(9&3/.-*(9&5(F(&*-9)0,23(&3-&C*(F-929&-0-5,(*20-9&X&2&

52F+/(& 3-& 9)9C-.3-*& 029&F2./U-9,25/(.-9& X& C*(,-9,29& CW+0/529& E)-& ?2+M2.& /./5/23(& 3-93-&

U/.20-9&3-&0(9&TR9`&%0&%9,23(&.(&5*-V&-9,*2,-1/29&C2*2&12*2.,/e2*&E)-&0(9&*-5)*9(9&9-&/.8/*,/-*2.&

-.& C*(1*2F29& -3)52,/8(9& (& C*(X-5,(9& C*(3)5,/8(9& E)-& -U-5,/82F-.,-& 5(.,*/+)X-*2.& 2& 02&

3-925,/825/V.&3-&029&C2,*)0029&X&U25/0/,2*2.&02&*-/.,-1*25/V.&3-&9)9&F/-F+*(9&2&02&8/32&5/8/0`&

H0&5(.,*2*/(=&02&F(8/0/e25/V.&C2*2&-\/1/*&0(9&C21(9&U25/0/,V&02&*-(*12./e25/V.&3-&029&'HJ&X&

!
ca&HC*(\/F232F-.,-&�&SQO`OTa`gRa&20&52F+/(&25,)20`&



! "%,!

C*(C/5/V&.)-829&-\C*-9/(.-9&3-&8/(0-.5/2&C(9,-*/(*-9&2&02&U/*F2&3-0&H5)-*3(&3-&'2e&X&2&02&

9)C)-9,2&3-9F(8/0/e25/V.&(U/5/20&3-&-9,29&-9,*)5,)*29`&

&

MKJ%!'31,*"(,:*%&'$%()*8$,(+)%"31"&)%='30"*)%

N2&,-*F/.25/V.&3-0&5(.U0/5,(&2*F23(&C-*)2.(&-9&5(.9-5)-.5/2&3-&3(9&9)5-9(9&C*/.5/C20-9`&%.&

C*/F-*&0)12*=&02&3-**(,2&F/0/,2*&3-&$-.3-*(&N)F/.(9(&X&3-0&>I!H&3)*2.,-&-0&1(+/-*.(&3-&

H0+-*,(&b)l/F(*/`&%.&9-1).3(&0)12*=&02&920/32&3-0&C(3-*&3-&b)l/F(*/&-.&-0&2n(&QRRR=&5)2.3(&

920-.&2&02&0)e&CW+0/52&0(9&?-5?(9&3-&5(**)C5/V.&X&029&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&E)-&

,)8/-*(.&0)12*&3)*2.,-&9)&23F/./9,*25/V.`&&

%0&C*/.5/C20&3-,(.2.,-&3-&02&3-**(,2&3-&$-.3-*(&N)F/.(9(&-9&02&52C,)*2&3-&H+/F2-0&G)eFd.=&

20/29&yC*-9/3-.,-&G(.e20(z=&-.&9-C,/-F+*-&3-&STTQ`&G)eFd.&U)-&3-,-./3(&-.&N/F2&C(*&-0&

G*)C(&%9C-5/20& 3-& @.,-0/1-.5/2& AG%@YB& E)-& C-*,-.-5M2& 2& 02&4/*-55/V.&Y25/(.20& 5(.,*2& -0&

!-**(*/9F(&A4@YJ<!%B`&%.&-9,2&(C-*25/V.&,2F+/:.&U)-*(.&52C,)*23(9&(,*(9&F/-F+*(9&3-0&

J(F/,:&'-*F2.-.,-&3-&02&(*12./e25/V.=&-.,*-&-00(9&%0-.2&@C2*21)/**-&5(FC2n-*2&9-.,/F-.,20&

3-& G)eFd.`& %.& 0(9& F-9-9& 9/1)/-.,-9& 5(.,/.)2*(.& 029& 3-,-.5/(.-9& 3-& 0(9& C*/.5/C20-9&

52+-5/0029=&?-5?(&E)-&3-+/0/,V&5(.9/3-*2+0-F-.,-&20&1*)C(&1)-**/00-*(&A>(*-.(=&QRSg=&C`&f=&

SO|&JhI=&QRRa=&!(F(&@@&C`&SSc=&SSOB`&

4-9C):9&3-&9)&52C,)*2&G)eFd.&U)-&C*-9-.,23(&2.,-&0(9&F-3/(9&3-&5(F)./525/V.&8/9,/-.3(&

).&,*2l-&2&*2X29&X&-.5-**23(&-.&).2&l2)02`&%9,2&/F21-.&5(.,*/+)XV&20&3-9C*-9,/1/(&3-&H+/F2-0&

G)eFd.&X&-*(9/(.V&02&5(.U/2.e2&3-&0(9&9-.3-*/9,29&-.&02&(*12./e25/V.`&N2&U/1)*2&-F+0-Fd,/52&

X& 3(1Fd,/52& 3-0& yC*-9/3-.,-& G(.e20(z& 9/-FC*-& ?2+M2& 9/3(& -0& -l-& 2*,/5)023(*& 3-& $-.3-*(&

N)F/.(9(=& 5(.& 9)& -.52*5-02F/-.,(& X& 2/902F/-.,(& 0(9& 0M3-*-9& 9-.3-*/9,29& E)-32*(.&



! "%%!

3-9(*/-.,23(9&X&U)-*(.&/.52C25-9&3-&3-U/./*&-9,*2,-1/29&C2*2&5(.,/.)2*&5(.&02&0)5?2&2*F232&

A>(*-.(=&QRSg=&C`&fB`&&

'(5(&,/-FC(&3-9C):9&3-&9-*&52C,)*23(=&G)eFd.&3-502*2&CW+0/52F-.,-&9)&3-9-(&3-&.-1(5/2*&

5(.&-0&1(+/-*.(&3-&b)l/F(*/`&%9,-&?-5?(&,2F+/:.&5(.,*/+)X-&2&F/.2*&02&5*-3/+/0/323&3-0&0M3-*&

1)-**/00-*(&X&52)92&U)-*,-9&3/8/9/(.-9&20&/.,-*/(*&3-&02&(*12./e25/V.`&%.&STTa&2&,*28:9&3-&).2&

3-502*25/V.&,-0-8/9232&G)eFd.&*-5(.(5-&E)-&02&0)5?2&2*F232&X2&.(&,/-.-&C(9/+/0/323-9&3-&

:\/,(&X&C*(C(.-&/./5/2*&).&C*(5-9(&3-&.-1(5/25/V.&5(.&-0&1(+/-*.(`&J(.&-0&U/.&3-&12*2.,/e2*&

E)-& 0(9& 3-Fd9& 0M3-*-9& 9-.3-*/9,29& -.52*5-023(9& 2C(X2*2.& -9,2& 3-5/9/V.=& -0& 1(+/-*.(& 0(9&

,*290232&2&02&+29-&.2820&3-0&J2002(&3(.3-&9-&-.5(.,*2+2&*-50)/3(&G)eFd.=&C2*2&E)-&:9,-&0(9&

C-*9)23/-*2&3-&02&.-5-9/323&3-&.-1(5/2*&AJhI=&!(F(&@@=&QRRa=&C`&SSR&j&SSQ=&SSk|&>(*-.(=&

QRSg=&C`&fB`&&

H3-Fd9&3-& 029&3-502*25/(.-9& ,-0-8/92329&G)eFd.& 0-&-.8M2&).2&9-*/-&3-&52*,29&2&b)l/F(*/=&

3(.3-&-9+(e2&029&5(.3/5/(.-9&3-&02&.-1(5/25/V.&X&*-5(.(5-&/FC0M5/,2F-.,-&02&0-1/,/F/323&3-&

9)&1(+/-*.(`&%9,(9&?-5?(9&C(.-.&-.&,-02&3-&l)/5/(&-0&0/3-*2e1(&3-&G)eFd.&X&3/8/3-.&2&0(9&

9-.3-*/9,29&-.,*-&0(9&C2*,/32*/(9&3-&).2&-8-.,)20&.-1(5/25/V.&X&E)/-.-9&C*-U/-*-.&5(.,/.)2*&

5(.&02&1)-**2&C(C)02*`&H0&U/.20&.).52&9-&/./5/V&).&8-*323-*(&C*(5-9(&3-&.-1(5/25/V.=&C)-9&0(9&

25-*52F/-.,(9& 9(9,-./3(9& 5(.&H+/F2-0&G)eFd.& X& 3-Fd9& 3/*/1-.,-9& -.52*5-023(9=& U)-*(.&

9/FC0-F-.,-& ).2& -9,*2,-1/2& 3-0& 1(+/-*.(& C2*2& 3-90-1/,/F2*& 2& 0(9& 0M3-*-9& 1)-**/00-*(9=&

9-C2*2*0(9&3-&9)9&+29-9&3-&2C(X(&X&29M&3-+/0/,2*&20&1*)C(&2*F23(=&(+l-,/8(&E)-&-U-5,/82F-.,-&

5(.9/1)/-*(.&AJhI=&!(F(&@@=&QRRa=&C`&SSR&j&SSQ=&SSk|&>(*-.(=&QRSg=&C`&fB`&

H& C-92*& 3-0& 3-+/0/,2F/-.,(& F/0/,2*& 3-& $-.3-*(& N)F/.(9(=& �952*& I2FM*-e& 4)*2.3& 20/29&

yb-0/5/2.(z=&/.,-.,2&*-5(FC(.-*&029&+29-9&)+/52329&-.&02&C*(8/.5/2&3-&")200212&X&-.&-0&8200-&

3-0&*M(&%*.-`&$/.&-F+2*1(=&yb-0/5/2.(z&-9&52C,)*23(&-.&STTT&X&,2F+/:.&9-&3-502*2&2&U28(*&3-&



! "%'!

02&920/32&.-1(5/232`&@1)20&9)5-3-&5(.&20/29&yH*,-F/(z=&0M3-*&3-&0(9&*-3)5,(9&3-&")200212&X&

).(&3-&0(9&W0,/F(9&9-1)/3(*-9&3-&H+/F2-0&G)eFd.&AJhI=&!(F(&@@=&QRRa=&C`&SSgB`&

%.&-9,-&-95-.2*/(&H0-l2.3*(&](*32&J292U*2.52&20/29&yH0/C/(z&X&0(9&?-*F2.(9&hM5,(*&X&P(*1-&

�)/9C-&'20(F/.(=&20/29&yP(9:z&X&yI2W0z&*-9C-5,/82F-.,-=&9-&5(.8/-*,-.&-.&0(9&0M3-*-9&3-&02&

(*12./e25/V.`&N(9&.)-8(9&52+-5/0029&9-&2C2*,2.&3-0&C-.92F/-.,(&3-&H+/F2-0&G)eFd.&X&5*-2.&

).2&.)-82&-9,*)5,)*2&2*F232&3-.(F/.232&'*(9-1)/*=&E)-&*-5?2e2&5)20E)/-*&29(5/25/V.&5(.&

$-.3-*(& N)F/.(9(`& '*(9-1)/*& -9& ).2& (*12./e25/V.& C-E)-n2& 3-& 2C*(\/F232F-.,-& SOR&

?(F+*-9&X&(C-*2&C*/.5/C20F-.,-&-.&02&*-1/V.&3-0&hIH%>&A8200-9&3-0&*M(&HC)*MF25=&%.-&X&

>2.,2*(B& 5)X29& 5(.3/5/(.-9& 1-(1*dU/529& 9(.& -9,*2,:1/529& C2*2& -0& .2*5(,*dU/5(`& %.& QRSa&

yH0/C/(z&-9&323(&3-&+2l2=&0(&E)-&5(.,*/+)X-&20&3-+/0/,2F/-.,(&3-0&1*)C(&2*F23(`&H).E)-&029&

255/(.-9& 2*F2329& 3-& '*(9-1)/*& .(& 9(.& ,2.& 8/(0-.,29& X& U*-5)-.,-9& 5(F(& 029& 3-& $-.3-*(&

N)F/.(9(=& 9/1)-.& 9/-.3(& ).2& 2F-.2e2& C2*2& 02& 9-1)*/323& 3-0& '-*W=& -9C-5/20F-.,-& C(*& 9)&

8/.5)025/V.&5(.&-0&.-1(5/(&3-0&.2*5(,*dU/5(&X&0(9&.-\(9&E)-&C(9--&5(.&029&bHIJ&X&0(9&52*,-0-9&

3-&3*(12&F-\/52.(9&A>(*-.(=&QRSg=&C`&T;SQ|&"(0F-9=&QRSO=&C`&aR;aQB`&&

%0& 3-50/8-&3-0&>I!H& ,2F+/:.& -9& 5(.9-5)-.5/2&3-&).2& 9-*/-&3-&3/8/9/(.-9& /.,-*.29=& 3-& 02&

52C,)*2&3-& 9)9&C*/.5/C20-9& 52+-5/0029=& -.,*-& -00(9&h/5,(*&'(02X&J2FC)9& 0M3-*& U).323(*&3-0&

F(8/F/-.,(=& X& 3-& 02& 3-5/9/V.& 3-& /FC(.-*& 02& 0V1/52&F/0/,2*& C(*& -.5/F2& 3-& 0(9& C(9,)023(9&

C(0M,/5(9=&0(&E)-&-8-.,)20F-.,-&9/1./U/5V&C-*3-*&5)20E)/-*&5(.-\/V.&5(.&029&+29-9&3-&2C(X(`&

H.,-&-9,2&9/,)25/V.&-0&>I!H&-FC/-e2&2&5(.9/3-*2*&02&C(9/+/0/323&3-&.-1(5/2*&5(.&-0&1(+/-*.(&

-& /.5(*C(*2*9-& 2& 02& 8/32& C(0M,/52& 0-120`& H9M& -.,(.5-9=& -.& 3/5/-F+*-& 3-& STTg& 3)*2.,-& 02&

5-0-+*25/V.& 3-0& 2./8-*92*/(& 3-0& -FC-*23(*=& 9-& ,(F2.& 02& 5292& 3-0& -F+2l23(*& 3-0& P2CV.& X&

*-,/-.-.& 2C*(\/F232F-.,-& gRR& /.8/,23(9`& %0& (+l-,/8(& 3-& -9,2& 255/V.& -*2& C*(C/5/2*& ).2&

.-1(5/25/V.& 5(.& -0& 1(+/-*.(& E)-& C-*F/,/-*2& 02& 0/+-*25/V.& 3-& 0(9& F/-F+*(9& 3-0& >I!H&



! "%)!

-.52*5-023(9&X&E)-&2+*/-*2&029&C)-*,29&C2*2&).&-8-.,)20&C*(5-9(&3-&C2e`&$/.&-F+2*1(=&,*-9&

F-9-9&3-9C):9&3-0&/./5/(&3-&02&,(F2=&-0&1(+/-*.(&3-&b)l/F(*/&C(.-&-.&F2*5?2&).2&(C-*25/V.&

F/0/,2*&5)X(&*-9)0,23(&-9&02&0/+-*25/V.&3-&0(9&*-?-.-9&X&02&F)-*,-&3-&,(3(9&0(9&1)-**/00-*(9&E)-&

C2*,/5/C2*(.&-.&02&(5)C25/V.&3-&02&-F+2l232=&-9,-&?-5?(&F2*52&-0&U/.&3-0&>I!H&AJhI=&!(F(&

@@=&QRRa=&C`&cST;cQcB`&&

%.,*-& 029&-9,*2,-1/29&),/0/e2329&C(*&-0&1(+/-*.(&3-&b)l/F(*/&C2*2&3-**(,2*&2& 02&1)-**/002=&-9&

/FC(*,2.,-&*-920,2*&029&9/1)/-.,-9D&&

%.&C*/F-*&0)12*=&-0&)9(&3-&F-3/329&*-C*-9/829&X&8/(02,(*/29&3-&0(9&3-*-5?(9&?)F2.(9=&E)-&9-&

F2,-*/20/e2*(.&-.&3/U-*-.,-9&3-5*-,(9& 0-1/902,/8(9&-\C-3/3(9&+2l(&-0&-9,23(&3-&-F-*1-.5/2`&

%.,*-& -00(9& 0(9& 3-5*-,(9& 0-X& QOckO& X& QOgOT& C*(F)0123(9& -.& STTQ=& 3(.3-& 9-& 3-U/.-.& 0(9&

C2*dF-,*(9&C2*2& /.8-9,/12*&X& l)e12*& 0(9&3-0/,(9&29(5/23(9&5(.&-0& ,-**(*/9F(&X& ,*2/5/V.&2& 02&

C2,*/2`&%9,29&.(*F29&2FC0/2*(.&029&C*-**(12,/829&3-&02&C(0/5M2&X&3-&029&b)-*e29&H*F2329&-&

/.9,/,)X-*(.&029&C-.29&3-&523-.2&C-*C-,)2=&0(9&,*/+).20-9&9/.&*(9,*(=&0(9&C*(5-9(9&9)F2*/(9&X&

0(9&l)/5/(9&3-&5/8/0-9&-.&,*/+).20-9&F/0/,2*-9cc`&H9M&F/9F(=&*-920,2.&029&0-X-9&3-&2F./9,M2&QgckT&

X&QgcTQ&2C*(+2329&C(*&-0&J(.1*-9(&C-*)2.(&-.&STTO&E)-&C*(,-1M2.&2&F/0/,2*-9=&C(0/5M29&X&

5/8/0-9&25)923(9&3-&3-0/,(9&5(F(&3-92C2*/5/(.-9&U(*e2329=&29-9/.2,(9=&F2925*-9=& ,(*,)*29&X&

-l-5)5/(.-9& -\,*2l)3/5/20-9=& E)-& 9-& ?)+/-9-.& 5(F-,/3(& -.& -0&F2*5(& 3-& 02& 0)5?2& 5(.,*2& -0&

,-**(*/9F(&AN2.32&H**(X(=&STTg=&C`&SOS;SOOB`&&

%.& 9-1).3(& 0)12*=& -0& U(*,20-5/F/-.,(&3-& 029& *(.329& 52FC-9/.29`&J(F(&9-&F-.5/(.V&-.&-0&

52CM,)0(&2.,-*/(*=&-.,*-&STTS&X&STTa&-0&1(+/-*.(&3-&b)l/F(*/&-\C/3/V&).2&9-*/-&3-&.(*F29&E)-&

!
cc&%.&QRRQ&02&J(*,-&J(.9,/,)5/(.20&3-0&'-*W&3-502*V&/.5(.9,/,)5/(.20-9&3/U-*-.,-9&2*,M5)0(9&3-&02&0-1/9025/V.&
2.,/,-**(*/9,2=&-.,*-&-00(9&-0&3-0/,(&3-&,*2/5/V.&2&02&C2,*/2=&02&5(FC-,-.5/2&3-&0(9&,*/+).20-9&F/0/,2*-9&C2*2&l)e12*&
5/8/0-9=&0(9&,*/+).20-9&9/.&*(9,*(&X&(,*(9&29C-5,(9&E)-&8)0.-*2+2.&-0&3-*-5?(&20&3-+/3(&C*(5-9(&C2*2&0(9&
25)923(9&3-&,-**(*/9F(`&h-*&-\C-3/-.,-&Y�RSR;QRRQ;H@;!J&N@>H=&C)+0/523(&-0&Rc;RS;QRRa&
?,,CD��/3-?C)5C`C)5C`-3)`C-�/F21-9�3(59�,-**�3�0-X�QOckO`C3U&



! "%*!

C*(C/5/2*(.&-0&5*-5/F/-.,(&3-&029&*(.329=&C-*F/,/-*(.&02&-.,*-12&3-&2*F2F-.,(&X&U25/0/,2*(.&

-0& 5(.,*(0& 3-0& -l:*5/,(& 9(+*-& 029& 25,/8/323-9&3-92**(002329&C(*& -9,29&(*12./e25/(.-9& AJhI=&

!(F(&@@=&QRRa=&C`&SSf|&>(*-.(=&QRSg=&C`&f|&4-1*-1(*/=&STTg|&$,2*.=&STTT|&<02.(=&QRRQB`&&&

%.&,-*5-*&0)12*=&029&0-X-9&3-&2**-C-.,/F/-.,(&-\C-3/329&-.&STTQ`&%0&3-5*-,(&0-X&QOcTT&X&029&

0-X-9&QgQQR&X&QgacO&(,(*12+2.&+-.-U/5/(9&l)*M3/5(9&5(F(&02&*-3)55/V.=&-\-.5/V.&(&*-F/9/V.&

3-&02&C-.2&2&0(9&F/-F+*(9&3-&(*12./e25/(.-9&,-**(*/9,29&A5(.&-\5-C5/V.&3-&0(9&3/*/1-.,-9B&E)-&

2+2.3(.2*2.& -0& 1*)C(& 2*F23(=& 9-& -.,*-12*2.& 2& 029& 2),(*/323-9=& 5(.U-92*2.& 9)9& 3-0/,(9& X&

C*(C(*5/(.2*2.&/.U(*F25/V.&W,/0&C2*2&-0&3-9F2.,-02F/-.,(&3-&029&-9,*)5,)*29& ,-**(*/9,29`&H&

-9,(9& +-.-U/5/(9& ,2F+/:.& 9-& C(3M2.& 25(1-*& C-*9(.29& 52C,)*2329& -.& U021*2.5/2& (& E)-& X2&

-9,)8/-*2.&5)FC0/-.3(&C-.29&C*/82,/829&3-&02&0/+-*,23`&&

%9,2&C(0M,/52&3-&3-9-*5/(.-9&,2F+/:.&U)-&-9,/F)0232&5(.&02&52FC2n2&C)+0/5/,2*/2&y�G(.e20(&

9-&*/.3/V=&-.,*:12,-�z=&02.e232&C(*&029&b)-*e29&H*F2329&-.&029&e(.29&3-&C*-9-.5/2&1)-**/00-*2`&

J(.&-9,2&52FC2n2&-0&1(+/-*.(&C*-,-.3M2&52C/,20/e2*&-0&3-9C*-9,/1/(&3-&H+/F2-0&G)eFd.&X&

C*(U).3/e2*&2W.&Fd9&02&9-C2*25/V.&-.,*-&029&+29-9&9-.3-*/9,29&X&-0&0M3-*&1)-**/00-*(`&N29&0-X-9&

3-& 2**-C-.,/F/-.,(& 9)F2329& 2& -9,2& 52FC2n2& C)+0/5/,2*/2& -U-5,/82F-.,-& U28(*-5/-*(.& 02&

3-9-*5/V.&3-&.)F-*(9(9&1)-**/00-*(9=&E)-&9-&-.,*-12*(.&2&029&2),(*/323-9&X&C*(C(*5/(.2*(.&

/.U(*F25/V.&3-&/.,-0/1-.5/2&E)-&U25/0/,V&02&3-92*,/5)025/V.&3-&0(9&1*)C(9&9)+8-*9/8(9&AJhI=&

!(F(&@@=&QRRa=&C&SQc|&>(*-.(=&QRSg=&C`&f=&TB`&

'2*2& F-3/23(9& 3-& 0(9& TR& 02& 52C25/323& F/0/,2*& 3-& $-.3-*(& N)F/.(9(& X& 3-0& >I!H& -*2&

/.-\/9,-.,-`& Y(& (+9,2.,-=& -0& 1(+/-*.(& 3-& b)l/F(*/& 5(.,/.W2& ),/0/e2.3(& -0& 3/95)*9(&

5(.,*2/.9)*1-.,-& 5(F(& ).2& -9,*2,-1/2& C2*2& C-*9-1)/*& 2& 02& (C(9/5/V.& .(& 2*F232& 3-0& C2M9=&

0-1/,/F2*&9)&1(+/-*.(&X&C-*C-,)2*9-&-.&-0&C(3-*`&%9&C(*&-00(&E)-&F21./U/52&-.&0(9&F-3/(9&3-&

5(F)./525/V.&029&255/(.-9&F/0/,2*-9&5(.,*2&029&1)-**/0029&-&/.5-.,/82&02&5(.U(*F25/V.&3-&029&



! "%&!

*(.329&52FC-9/.29=&5)2.3(&-.&02&C*d5,/52&0(9&1*)C(9&9)+8-*9/8(9&9-&-.5(.,*2+2.&3-**(,23(9&

AJhI=&QRRa=&!(F(&@=&C`&kgB`&&

b)l/F(*/& 9-& -.U*-.,2& 2& ).2& 5*/9/9& 3-& 0-1/,/F/323& 2& U/.20-9& 3-& 0(9& TR=& 52)9232& C(*& 029&

3/U/5)0,23-9&-5(.VF/529&E)-&2,*28-92+2&-0&C2M9=&-0&2),(*/,2*/9F(&3-&9)&1(+/-*.(=&-0&3-9-(&3-&

C-*C-,)2*9-&-.&-0&C(3-*&X&02&F2./C)025/V.&3-0&C*(5-9(&-0-5,(*20&5(.&-0&U/.&3-&12*2.,/e2*&9)&

9-1).32& *--0-55/V.&-.&-0& 2n(&QRRR`&%.&-9,-& 5(.,-\,(& ,*295/-.3-.&2& 02&(C/./V.&CW+0/52& 029&

25)925/(.-9& 5(.,*2&h023/F/*(&>(.,-9/.(9& C*/.5/C20& 29-9(*& 3-& b)l/F(*/=& C(*& .2*5(,*dU/5(=&

29-9/.2,(=&,*dU/5(&3-&2*F29=&29M&5(F(&0(9&8/3-(9&3(.3-&9-&*-1/9,*2&02&-.,*-12&3-&9(+(*.(9&2&

5(.1*-9/9,29&(C(9/,(*-9&A4-1*-1(*/=&QRRSB`&&

%.&9-C,/-F+*-&3-&QRRR&b)l/F(*/&8/2l2&2&]*).:/&5(.&-0&U/.&3-&C2*,/5/C2*&-.&02&5)F+*-&3-&02&

H'%J&AJ((C-*25/V.&%5(.VF/52&H9/2&'25MU/5(B`&>/-.,*29&-9,2+2&U)-*2&3-0&C2M9&920-.&2&02&0)e&

CW+0/52&0(9&?-5?(9&3-&5(**)C5/V.&(5)**/3(9&3)*2.,-&9)&1(+/-*.(`&%.,(.5-9&9-&,*290232&?25/2&

P2CV.=&C2M9&3(.3-&9-&*-U)1/2&1*25/29&2&9)&3(+0-&.25/(.20/323`&%.&9-C,/-F+*-&3-&QRRR&-.8M2&20&

J(.1*-9(&C-*)2.(&).2&52*,2&*-.).5/2.3(&2&9)&52*1(&5(F(&l-U-&3-&%9,23(`&%0&J(.1*-9(&.(&

25-C,2& 02& *-.).5/2&X&3-5/3-& /./5/2*&).& l)/5/(&C(0M,/5(&5(.,*2&b)l/F(*/=&E)-& ,-*F/.2&5(.&9)&

3-9,/,)5/V.&(U/5/20&2*1)F-.,23(&*2e(.-9&3-&y/.52C25/323&F(*20z`&%0&C*-9/3-.,-&3-0&J(.1*-9(&

h20-.,M.& '2./21)2& -9& .(F+*23(& C*-9/3-.,-& /.,-*/.(& 3-0& '-*W`& %.& QRRS& 9-& 5-0-+*2.&

.)-82F-.,-&-0-55/(.-9&C*-9/3-.5/20-9=&-.&029&E)-&*-9)0,2&-0-1/3(&H0-l2.3*(&!(0-3(&C*/.5/C20&

0M3-*&3-&02&(C(9/5/V.&U)l/F(*/9,2&AJ(.21?2.=&QRRO=&C`&QQR&;&QcQB`&

%.&QRRTcO&b)l/F(*/&-9&5(.3-.23(&l).,(&5(.&h023/F/*(&>(.,-9/.(9=&2&QO&2n(9&3-&C*/9/V.&C(*&

029&F2925*-9&3-&y]2**/(9&H0,(9z&X&yN2&J2.,),2z=&3(.3-&U)-*(.&29-9/.2329&Fd9&3-&QR&C-*9(.29&

!
cO&b)l/F(*/&C-*F2.-5/V&-.&P2CV.&?29,2&QRRO`&%.&-9,-&F/9F(&2n(&8/2l2&2&J?/0-&3(.3-&-9&3-,-./3(&X&
C(9,-*/(*F-.,-&-\,*23/,23(&20&'-*W`&



! "%(!

25)92329&3-&,-.-*&.-\(9&5(.&$-.3-*(&N)F/.(9(=&-9,(9&29-9/.2,(9&U)-*(.&5(F-,/3(9&C(*&).&

-95)23*V.&3-0&-l:*5/,(&5(.(5/3(&5(F(&-0&yG*)C(&J(0/.2z`&%.&0(9&2n(9&9/1)/-.,-9&,2F+/:.&U)-&

5(.3-.23(&C(*&5(**)C5/V.&X&2C*(C/25/V.&3-&*-5)*9(9&CW+0/5(9cg&ck`&

$-1W.&02&J(F/9/V.&3-&02&h-*323=&5(.&02&52M32&3-0&1(+/-*.(&2),(*/,2*/(&3-&H0+-*,(&b)l/F(*/&

,-*F/.2&-0&5(.U0/5,(&2*F23(&C-*)2.(&X&9-&/./5/2&U/.20F-.,-&-0&C*(5-9(&3-&,*2.9/5/V.&?25/2&02&

3-F(5*25/2&AJhI=&QRRa=&!(F(&@=&C`&QRB`&

&

MKM%C3)('/)%&'%&'/1)F,$,]"(,:*%5%&'/"31'%&'%$"/%3)*&"/%("1='/,*"/%

N29&*(.329&52FC-9/.29&.(&9-&3-925,/82*(.&5(F(&5(.9-5)-.5/2&3-&02&3-**(,2&F/0/,2*&3-&0(9&

1*)C(9&1)-**/00-*(9`&H0&5(.,*2*/(=&-0&1(+/-*.(&3-&b)l/F(*/&/.5-.,/8V&-0&5*-5/F/-.,(&3-&-9,29&

-9,*)5,)*29&5)2.3(&-*2&-8/3-.,-&-0&3-+/0/,2F/-.,(&F/0/,2*&3-&$-.3-*(&N)F/.(9(&X&3-0&>I!H`&

%9&-.,(.5-9&02&920/32&3-0&C(3-*&3-&b)l/F(*/=&-0&3-,(.2.,-&C*/.5/C20&3-&02&3-925,/825/V.&(U/5/20&

3-0&C2*2F/0/,2*/9F(&-.&-0&'-*W`&7.2&8-e&9-&/./5/2&-0&C-*/(3(&3-&,*2.9/5/V.&?25/2&02&3-F(5*25/2=&

-0&%9,23(&C-*)2.(&3-9/.5-.,/82&02&(*12./e25/V.&3-&029&*(.329&52FC-9/.29&5(.,*2/.9)*1-.,-9`&

$/.&-F+2*1(=&.(&9-&00-82.&2&52+(&C*(5-9(9&3-&3-9F(8/0/e25/V.&X&3-92*F-=&./&9-&/FC0-F-.,2.&

C(0M,/529& C2*2& /FC)092*& 02& ,*2.9U(*F25/V.& 3-& 029& *(.329& -.& (*12./e25/(.-9& 3-& 52*d5,-*&

5(F)./,2*/(`&&

H.,-& -0& ,-F(*& 3-& E)-& 029& *(.329& 52FC-9/.29& F),2*2.& -.& (*12./e25/(.-9& 5*/F/.20-9=&

-9C-5/20F-.,-& -.& *-1/(.-9& 5(.U0/5,/829& 5(F(& -0& hIH%>=& 02& J(F/9/V.& 3-& 02& h-*323&

*-5(F-.3V& -.& 9)& /.U(*F-& U/.20& U(*,20-5-*& 02& /.9,/,)5/(.20/323& 3-& 029& *(.329=& *-102F-.,2*&

!
cg&'-*W&QS=&4/5/-F+*-&QO&3-&QRSk=&y%9,(9&9(.&0(9&5/.5(&529(9&C(*&0(9&E)-&X2&U)-&5(.3-.23(&H0+-*,(&b)l/F(*/z&
ck&%.&3/5/-F+*-&3-&QRSk&H0+-*,(&b)l/F(*/&*-5/+/V&).&/.3)0,(&C(*&C2*,-&3-0&-.,(.5-9&C*-9/3-.,-&'-3*(&'2+0(&
{)5eX.9x/`&&
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23-5)232F-.,-&9)& U).5/(.2F/-.,(&X&-9,)3/2*& 02&C(9/+/0/323&3-&5(.8-*,/*029&-.&).2&C(0/5M2&

*)*20&AJhI=&QRRa=&!(F(&@@=&C`&cOk&X&!(F(=&@�=&C`&SSO|&"-.3*/\=&aT=&cR=&cOB`&&

H9M&F/9F(=&2),(*-9&5(F(&<02.(&AQRRQB=&$,2*.&ASTTTB=&4-0&'/.(&ASTTgB&X&I(3*M1)-e&AQRRkB&

2U/*F2.=&E)-&-.&-0&F2*5(&3-&02&0)5?2&5(.,*2/.9)*1-.,-&029&*(.329&52FC-9/.29&3-&02&9/-**2&9)*;

5-.,*20& /./5/2*(.&).&C*(5-9(&3-&5(.9,*)55/V.&3-&5/)3232.M2&E)-& 029& 00-8V&2&5(.8-*,/*9-&-.&

1-9,(*29&3-&3-92**(00(&3-&9)9&C*(C/29&5(F)./323-9`&'(*&-9,2&*2eV.&9-&-9C-*2+2&E)-&).2&8-e&

9)C-*23(& -0& 5(.U0/5,(& 2*F23(=& 0(9&JH4& 9-& 232C,2*2.& 20&F(3-0(& 3-& 029& *(.329& .(*,-n29& X&

5)FC0/-*2.&U).5/(.-9&*-025/(.2329&5(.&02&9-1)*/323&5(F).20=&02&23F/./9,*25/V.&3-&l)9,/5/2&X&

02&*-9(0)5/V.&C25MU/52&3-&5(.U0/5,(9`&&

H&C-92*&3-&029&*-5(F-.325/(.-9&3-&02&J(F/9/V.&3-&02&h-*323&X&3-&02&C(,-.5/20/323&3-&0(9&

JH4&5(F(&25,(*-9&3-&3-92**(00(&9(5/20=&-0&%9,23(&.(&?2&3-92**(0023(&-9,*2,-1/29&502*29&C2*2&

C*(F(8-*&-0&C*(5-9(&3-&232C,25/V.&3-&3/5?29&(*12./e25/(.-9`&H0&5(.,*2*/(=&-.&-0&5(.,-\,(&3-0&

C(95(.U0/5,(& 029& *(.329&3-l2*(.&3-& *-5/+/*& -0& 2C(X(& ,2.,(&3-0&%9,23(&5(F(&3-& 9)9&C*(C/29&

5(F)./323-9`&H3/5/(.20F-.,-=&029&2),(*/323-9&0(520-9&?2.&+)9523(&*-5)C-*2*&0(9&-9C25/(9&3-&

C(3-*&E)-&(5)C2*(.&-9,29&(*12./e25/(.-9&3)*2.,-&-0&-.U*-.,2F/-.,(&2*F23(=&*2eV.&C(*&02&5)20&

C*-U/-*-.&.(&*-5(.(5-*029&5(F(&21-.,-9&*-0-82.,-9&-.&-0&3-92**(00(&9(5/20=&./&5(F(&0-1M,/F29&

*-C*-9-.,2.,-9&3-&9)9&5(F)./323-9&AJhI=&QRRa=&!(F(&@@=&C`&cgR|&"-.3*/\=&QRRT=&C`&ca&;&cO|&

H*(.:9=&QRRa=&C`&QkQ=&Qfa|&G)-**-*(&]*28(=&QRRO=&C`&QOQ=&Qag|&b)F-*,(.=&QRRS=&C`&cTaB`&&

%.&5(.9-5)-.5/2=&9-&(+9-*82&).2&*-3)55/V.&5(.9/3-*2+0-&-.&-0&.WF-*(&3-&F/-F+*(9&3-&029&

*(.329&52FC-9/.29&5(.,*2/.9)*1-.,-9=&C)-9&C292.&3-&ORR`RRR&-.&QRRa&2&5-*52&3-&fR`RRR&-.&

QRRT&AN2(9=&QRRT=&C`&acB`&$/.&-F+2*1(=&-9,2&*-3)55/V.&-9&).2&5(.9-5)-.5/2&3-& 02&U20,2&3-&

2C(X(& C(*& C2*,-& 3-& 029& 2),(*/323-9& X& .(& 3-& C*(1*2F29& 3-& 3-9F(8/0/e25/V.& 3/*-5,2F-.,-&

/FC0-F-.,23(9&C(*&-0&%9,23(`&
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%0&3-9/.,-*:9&3-0&%9,23(&-.&U(*F)02*&C(0M,/529&-9C-5MU/529&C2*2&/FC)092*&02&,*2.9U(*F25/V.&3-&

0(9&JH4& -.& (*12./e25/(.-9& 3-& 3-92**(00(& 5(F)./,2*/(=& 9-& -8/3-.5/2& ,2F+/:.& -.& 02& .)-82&

0-1/9025/V.& 9(+*-& 029& *(.329& 52FC-9/.29=& -\C-3/32& 3)*2.,-& -0& 1(+/-*.(& 3-0& C*-9/3-.,-&

H0-l2.3*(&!(0-3(&AQRRS;QRRgB`&%9,2&0-1/9025/V.&*-9C(.3-&2&029&3-F2.329&X&*-E)-*/F/-.,(9&

3-0&F(8/F/-.,(&*(.3-*(&3-0&.(*,-&3-0&'-*W&X&.(&2+(*32&3-&U(*F2&-9C-5MU/52&-0&,-F2&3-&0(9&

JH4`&&

N2&0-X&QkTRf&C*(F)01232&-.&QRRQ&-9,/C)02&-0&U).5/(.2F/-.,(&3-&029&*(.329&X&0-9&(,(*12&,*-9&

U).5/(.-9&C*/.5/C20-9D&*-9(0)5/V.&C25MU/52&3-&5(.U0/5,(9=&02+(*-9&5(F).20-9&3-&9-1)*/323&X&

1-.-*25/V.& 3-& 3-92**(00(& -.& 9)9& e(.29& 3-& /.U0)-.5/2`& %0& 3-5*-,(& 9)C*-F(& RQO;QRRa;P7$&

-9,2+0-5-&-0&*-102F-.,(&3-&029&*(.329&52FC-9/.29&X&-9C-5/U/52&0(9&C*(5-3/F/-.,(9&C2*2&E)-&

9-2.&*-5(.(5/329&0-120F-.,-&C(*&-0&%9,23(&X&9-&/.95*/+2.&2.,-&02&$)C-*/.,-.3-.5/2&Y25/(.20&

3-& I-1/9,*(9& 'W+0/5(9& 3-0& '-*W& A$7YHI'B`& '(*& W0,/F(=& 02& 0-X& QkOTT& 3-& QRRS& 5(.5-3-&

2F./9,M2&2&0(9&F/-F+*(9&3-&029&*(.329&52FC-9/.29&A*-5(.(5/329&-.&02&0-X&QcOkS&3-&STfgB=&

C*(5-923(9&C(*&,-.-.5/2&/0-120&3-&2*F29&X&9-5)-9,*(`&%.&./.1).2&3-&-9,29&.(*F29&-0&%9,23(&

C02.,-2&F-3/329&-9C-5MU/529&3/*/1/329&2&029&*(.329&5(.,*2/.9)*1-.,-9=&./&C*(C(.-&F-52./9F(9&

(&/.5-.,/8(9&C2*2&E)-&-9,29&(*12./e25/(.-9&C)-32.&,*2.9U(*F2*9-&X&23(C,2*&-0&F(3-0(&3-&029&

*(.329&52FC-9/.29&3-0&.(*,-&3-0&'-*W`&&

H3-Fd9=&02&0-1/9025/V.&E)-&*-1)02&02&-\/9,-.5/2&3-&0(9&JH4&-\C-3/32&3)*2.,-&-0&1(+/-*.(&3-&

b)l/F(*/&2W.&9-&-.5)-.,*2&8/1-.,-`&%.&,20&9-.,/3(=&20&F-.(9&U(*F20F-.,-&-0&%9,23(&,(328M2&

*-5(.(5-&5(F(&820/3(&-0&-9E)-F2&3-&U).5/(.2F/-.,(&3-&029&*(.329&5(.,*2/.9)*1-.,-9&X&C(*&

,2.,(&.(&029&(+0/12&2&5(.9,/,)/*9-&+2l(&(,*2&3-.(F/.25/V.`&&

'(*&(,*2&C2*,-=&-0&$/9,-F2&Y25/(.20&3-&$-1)*/323&J/)3232.2&5*-23(&F-3/2.,-&02&0-X&QkTaa&3-&

QRRa&,2FC(5(&/.50)X-&2&0(9&JH4`&%9,-&$/9,-F2&-9,d&/.,-1*23(&C(*&-0&J(.9-l(&Y25/(.20&3-&
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$-1)*/323& J/)3232.2& AJ<YH$%JB& E)-& 5)-.,2& 5(.& ).2& 9-5*-,2*M2& ,:5./52& 2& 52*1(& 3-0&

>/./9,-*/(&3-0&@.,-*/(*&X&C(*&0(9&5(F/,:9&*-1/(.20-9=&C*(8/.5/20-9&X&3/9,*/,20-9&3-&9-1)*/323&

5/)3232.2`&%9,(9&5(F/,:9&,/-.-.&U).5/(.-9&5(F(&-9,)3/2*&0(9&C*(+0-F29&3-&9-1)*/323&3-&9)9&

*-9C-5,/829& l)*/93/55/(.-9& X& C2*,/5/C2*& -.& 02& U(*F)025/V.& X& -l-5)5/V.& 3-& 029& C(0M,/529&

*-025/(.2329&5(.&-9,2&C*(+0-Fd,/52`&$-1W.&02&0-X&0(9&5(F/,:9&C*(8/.5/20-9&X&3/9,*/,20-9&3-+-.&

,-.-*& ).& *-C*-9-.,2.,-& 3-& 029& *(.329& 52FC-9/.29=& 9/.& -F+2*1(=& 9-& *-U/-*-& 2& 029& *(.329&

52FC-9/.29&-.&1-.-*20&X&.(&9-&-9C-5/U/52&02&U(*F2&-.&E)-&0(9&JH4&C(3*M2.&/.,-1*2*9-&2&-9,-&

$/9,-F2`&

b/.20F-.,-=&-0&%9,23(&C-*)2.(&,2FC(5(&23-02.,V&C*(5-9(9&3-&3-92*F-&3/*/1/3(9&2&029&*(.329&

52FC-9/.29&5(.,*2/.9)*1-.,-9=&3-&?-5?(&-.&QRRc&X&QRRO&,(328M2&9-&C*-9-.,2.&529(9&3-&-.,*-12&

3-&2*F29&C(*&C2*,-&3-0&-l:*5/,(cf`&%0&3-9/.,-*:9&3-0&%9,23(&-.&3-92*F2*&2&029&*(.329&C)-3-&

-\C0/52*9-&C(*&029&9/1)/-.,-9&*2e(.-9`&%.&C*/F-*&0)12*=&-0&2*F2F-.,(&E)-&C(9--.&-9&(+9(0-,(=&

9-&-.5)-.,*2.&-.&F20&-9,23(&X&-.&02&F2X(*M2&3-&0(9&529(9&.(&,/-.-.&F)./5/(.-9`&%.&9-1).3(&

0)12*=&02&-.,*-12&3-&2*F29&C(*&C2*,-&3-0&-l:*5/,(&.).52&,)8(&).&52*d5,-*&F29/8(`&$-1W.&4-0&

'/.(&ASTTg=&C`&SfSB=&-.&STTa&-\/9,M2.&2C*(\/F232F-.,-&QRR`RRR&*(.3-*(9&E)-&5(.,2+2.&5(.&

2C-.29&Sg`RRR&2*F29`&%.&,-*5-*&0)12*=&,2FC(5(&-9&502*(&9/&-0&%9,23(&,/-.-&3-*-5?(&2&-\/1/*&02&

-.,*-12&3-&029&2*F29=&C)-9&-.&F)5?(9&529(9&U)-*(.&23E)/*/329&5(.&*-5)*9(9&3-&029&F/9F29&

5(F)./323-9`&'(*&W0,/F(=&9208(&9/,)25/(.-9&F)X&5(.5*-,29=&029&*(.329&52FC-9/.29&.(&9-&?2.&

/.8(0)5*23(& -.& 25,/8/323-9& 5*/F/.20-9& X& C(*& ,2.,(& 029& 2*F29&.(& *-C*-9-.,2.&).&8-*323-*(&

C-0/1*(&C2*2&02&9-1)*/323`&'2*2&0(9&*(.3-*(9&029&2*F29&,/-.-.&9(+*-&,(3(&).&820(*&9/F+V0/5(=&

C)-9&0-&*-5)-*32.&20&%9,23(&E)-&9/.&029&*(.329&.(&?)+/-*2&9/3(&C(9/+0-&02&3-**(,2&3-&$-.3-*(&

!
cf&h-*&2.-\(&*-1/9,*(9&'gR=&'gS`&
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N)F/.(9(&AJhI=&QRRa=&!(F(&@@=&C`&cOk|&"-.3*/\=&QRRT=&C`&OR=&OS|&b)F-*,(.=&QRRS=&C`&cfk;&

cfT|&G)-**-*(&]*28(=&QRRO=&C`&QScB`&

&

MKN%C3)('/)%&'%3',*+'63"(,:*%&'%$"/%3)*&"/%("1='/,*"/%

%.&-0&529(&3-&'-*W&.(&9-&23-02.,2*(.&C*(1*2F29&C2*2&U25/0/,2*&02&*-/.,-1*25/V.&3-&029&*(.329&

52FC-9/.29&2&02&8/32&5/8/0`&$/.&-F+2*1(=&-0&%9,23(&C-*)2.(&9/&-9,2+0-5/V&C*(5-3/F/-.,(9&C2*2&

E)-&0(9&F/-F+*(9&3-&0(9&JH4&*-5/+/-*2.&/.3-F./e25/(.-9&-5(.VF/529&C(*&0(9&32n(9&9)U*/3(9&

-.&-0&F2*5(&3-0&5(.U0/5,(&2*F23(`&

%0&C*/F-*&2.,-5-3-.,-&3-&-9,29&/.3-F./e25/(.-9&9-&-.5)-.,*2&-.&-0&3-5*-,(&9)C*-F(&Rkk;4%;

TQ&F-3/2.,-& -0& 5)20& 9-& 5*-2.& (U/5/20F-.,-& 0(9&JH4`&%.& -0& 2*,M5)0(& SR& 3-& -9,-& 3-5*-,(& 9-&

*-5(.(5-&-0&3-*-5?(&3-&0(9&*(.3-*(9&2&*-5/+/*&/.3-F./e25/(.-9&C(*&U200-5/F/-.,(&(&/.820/3-e&

52)92329&C(*&-.U*-.,2F/-.,(9&2*F23(9&5(.&0(9&1*)C(9&,-**(*/9,29`&'(9,-*/(*F-.,-=&9-&-\C/3-&

-0&3-5*-,(&Rgf;4%&3-&STTf=&3(.3-&9-&3-U/.-.&0(9&F(.,(9&3-&029&/.3-F./e25/(.-9=&29M&5(F(&

0(9&C*(5-3/F/-.,(9&C2*2&-\/1/*&0(9&C21(9`&4-&-9,2&U(*F2=&0(9&*(.3-*(9&(&9)9&U2F/0/2*-9&C(3M2.&

*-502F2*&$�&QR`fRRcT&C(*&3/952C25/323&,-FC(*20=&$�&aS`QRROR&C(*&3/952C25/323&C-*F2.-.,-&X&

$�&aT`RRROS&C(*&U200-5/F/-.,(`&&

%0&2052.5-&3-&029&/.3-F./e25/(.-9&-9,2+0-5/329&-.&-9,(9&3-5*-,(9&U)-&+29,2.,-&0/F/,23(`&$-1W.&

02&J(F/9/V.&3-&02&h-*323&C2*2&U/.20-9&3-&QRRQ=&3-&TR&9(0/5/,)3-9&2&./8-0&.25/(.20&9(02F-.,-&

9-&2C*(+2*(.&cc&AQRRa=&!(F(&@@=&C`&cOfB`&%.,*-&029&3/U/5)0,23-9&C2*2&255-3-*&2&-9,(9&C21(9&-9&

C-*,/.-.,-&9-n202*&029&9/1)/-.,-9D&C*/F-*(=&02&5(FC0-l/323&3-&0(9&*-E)/9/,(9&-\/1/3(9&C2*2&).2&

!
cT&HC*(\/F232F-.,-&�&O`ORR&20&52F+/(&25,)20`&
OR&HC*(\/F232F-.,-&�&f`SRR&20&52F+/(&25,)20`&
OS&HC*(\/F232F-.,-&�&SR`SRR&20&52F+/(&25,)20`&
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C(+025/V.&3-&-9529(9&*-5)*9(9&X&+2l(9&./8-0-9&-3)52,/8(9OQ`&$-1).3(=&-0&%9,23(&9V0(&(,(*12+2&

/.3-F./e25/(.-9&2&C2*,/*&3-0&2n(&-.&E)-&0(9&JH4&U)-*(.&(U/5/20F-.,-&5(.9,/,)/3(9=&-9&3-5/*&

2& C2*,/*& 3-& STTQOa`& !-*5-*(=& 9V0(& 9-& 5(.,-FC02+2.& 32n(9& 9)U*/3(9& 5(F(& 5(.9-5)-.5/2& 3-&

-.U*-.,2F/-.,(9& 2*F23(9& 3/*-5,(9=& .(& 9-& /.50)M2.& 029& /.5)*9/(.-9& 3-& 02& 1)-**/002& 2& ).2&

3-,-*F/.232&C(+025/V.&./&0(9&29-9/.2,(9&9-0-5,/8(9`&'(*&W0,/F(=&U20,2&3-&5-0-*/323&-.&-0&,*dF/,-&

3-&029&9(0/5/,)3-9&C(*&C2*,-&3-&02&J(F/9/V.Oc&3-0&J(F2.3(&J(.l).,(&3-&029&b)-*e29&H*F2329=&

-.52*1232&3-&820/32*&029&9(0/5/,)3-9&3-&/.3-F./e25/V.&3-&0(9&*(.3-*(9&AJhI=&QRRa=&!(F(&@@=&

C`&cOf|&4-U-.9(*M2&3-0&')-+0(=&QRRR=&C`&SR;Sa=&STB`&

%.& QRRO=& 9/1)/-.3(& 029& *-5(F-.325/(.-9& 3-& 02& J(F/9/V.& 3-& 02& h-*323=& -0& 1(+/-*.(& 3-0&

C*-9/3-.,-&H0-l2.3*(&!(0-3(&C(.-&-.&F2*5?2&-0&'*(1*2F2&@.,-1*20&3-&I-C2*25/(.-9&A'@IB&

C2*2&029&8M5,/F29&3-0&5(.U0/5,(&2*F23(&C-*)2.(=&2C*(+23(&F-3/2.,-&02&0-X&QfOTQ&3-&QRRO`&

%9,-&C*(1*2F2&(,(*12+2&*-C2*25/(.-9&C(*&?-5?(9&(5)**/3(9&-.,*-&F2X(&3-&STfR&X&.(8/-F+*-&

3-& QRRR& X& *-5(.(5M2& 5(F(& 8M5,/F29& 3-0& 5(.U0/5,(& 2*F23(& 2& 0(9&F/-F+*(9& 3-& 029& *(.329&

52FC-9/.29&?-*/3(9&(&0-9/(.23(9&-.&255/(.-9&8/(02,(*/29&3-&0(9&3-*-5?(9&?)F2.(9`&

N2&5((*3/.25/V.=&9)C-*8/9/V.&X&-02+(*25/V.&3-&0(9&C*(1*2F29&3-&*-C2*25/V.&-9&29/1.232&2&02&

J(F/9/V.& >)0,/9-5,(*/20& 3-& H0,(& Y/8-0& AJ>HYB OOOg =& -.,/323& E)-& 23-Fd9& ,/-.-& 02&

*-9C(.92+/0/323& 3-& 5((*3/.2*& 5(.& 0(9& 3/U-*-.,-9& (*12./9F(9& E)-& 5(.U(*F2.& -0& '@I& 02&

!
OQ&'2*2&,*2F/,2*&02&9(0/5/,)3&3-&/.3-F./e25/V.&0(9&*(.3-*(9&3-+M2.&23l).,2*&3(5)F-.,(9&5(F(D&&/.U(*F-&
3-,20023(&3-&029&5/*5).9,2.5/29&-.&E)-&(5)**/-*(.&0(9&?-5?(9=&5*(E)/9&3-0&0)12*&3(.3-&(5)**/V&-0&
-.U*-.,2F/-.,(&2*F23(=&5(C/2&3-0&52*.:&U/*F23(&C(*&-0&J(F2.3(&>/0/,2*=&C2*,/32&3-&3-U).5/V.&(&5-*,/U/523(9&
F:3/5(9&E)-&3-F(9,*2*2.&02&/.52C25/323=&.WF-*(&3-&*-1/9,*(&3-&-FC23*(.2F/-.,(&3-0&F/-F+*(&3-0&JH4&X&
5-*,/U/523(&3-&2.,-5-3-.,-9&C-.20-9&A4-U-.9(*M2&3-0&')-+0(=&QRRR=&C`&kB`&
Oa&%9,2&0/F/,25/V.&/FC-3M2&C*-9-.,2*&*-502F25/(.-9&C(*&0(9&32n(9&9)U*/3(9&3)*2.,-&-0&C-*/(3(&Fd9&/.,-.9(&3-&02&
8/(0-.5/2&A8-*&1*dU/52&OB`&H&C2*,/*&3-&STTQ&9-&*-3)5-&02&52C25/323&F/0/,2*&3-&$-.3-*(&N)F/.(9(&X&C(*&,2.,(&
3/9F/.)X-.&0(9&./8-0-9&3-&5(.U*(.,25/V.&F/0/,2*`&
Oc&J(F/9/V.&3-&I-5(.(5/F/-.,(&C2*2&-0&'21(&3-&@.3-F./e25/V.&&&
OO&h-*&2*,M5)0(&f&3-&02&0-X&QfOTQ&F-3/2.,-&02&5)20&9-&5*-2&-0&'*(1*2F2&@.,-1*20&3-&I-C2*25/(.-9&'@I`&
Og&N2&J>HY&U)-&5*-232&F-3/2.,-&-0&3-5*-,(&9)C*-F(&Ym&RSS;QRRc;'J>`&$)&U).5/V.&C*/.5/C20&-9&-0&
9-1)/F/-.,(&3-&029&255/(.-9&X&C(0M,/529&3-0&%9,23(&-.&F2,-*/2&3-&C2e=&*-C2*25/V.&5(0-5,/82&X&*-5(.5/0/25/V.&
.25/(.20`&



! "''!

/FC0-F-.,25/V.&3-&0(9&C*(5-9(9&3-&*-C2*25/V.`&H9M&-.,(.5-9=&02&*-C2*25/V.&2&029&8M5,/F29&3-&

02& 8/(0-.5/2& -9& 5(.9/3-*232& 5(F(& ).2& *-9C(.92+/0/323& 5(.l).,2& 3-& 0(9& F/./9,-*/(9=& 3-&

(*12./9F(9&2),V.(F(9&5(F(&-0&I-1/9,*(&Y25/(.20&3-&@3-.,/U/525/V.&X&%9,23(&J/8/0&AI%Y@JB=&

02&$)C-*/.,-.3-.5/2&Y25/(.20&3-&I-1/9,*(9&'W+0/5(9&A$7YHI'B=&-0&$-1)*(&@.,-1*20&3-&$20)3&

A$@$B&X&9(+*-&,(3(&3-&0(9&1(+/-*.(9&*-1/(.20-9&X&0(520-9`&%9,29&-.,/323-9&9(.&029&*-9C(.92+0-9&

3/*-5,29&3-&02&/FC0-F-.,25/V.&3-&0(9&C*(1*2F29&3-&*-C2*25/V.&X&C(*&,2.,(&3-+-.&/.50)/*&-.&9)&

C*-9)C)-9,(&-9,*2,-1/29&C2*2&12*2.,/e2*&9)&U/.2.5/25/V.Ok`&

%.&-0&F2*5(&3-0&'@I=&029&8M5,/F29&3-&02&8/(0-.5/2&,/-.-.&3-*-5?(&2&C2*,/5/C2*&-.&0(9&9/1)/-.,-9&

C*(1*2F29&3-&*-C2*25/V.D&S`&I-9,/,)5/V.&3-&0(9&3-*-5?(9&3-&0(9&5/)3232.(9&Q`&I-C2*25/(.-9&

-.&-3)525/V.&a`&I-C2*25/(.-9&-.&920)3&c`&I-C2*25/(.-9&5(0-5,/829&O`&I-C2*25/(.-9&9/F+V0/529&

g`&I-C2*25/(.-9&U/.2.5/-*29&k`&'*(F(5/V.&X&U25/0/,25/V.&3-0&255-9(&?2+/,25/(.20Of`&H9M&F/9F(=&

9(.&5(.9/3-*2329&5(F(&8M5,/F29&yi029&C-*9(.29&(&1*)C(9&3-&C-*9(.29&E)-&?2X2.&9)U*/3(&

25,(9&)&(F/9/(.-9&E)-&8/(02.&.(*F29&3-& 0(9&4-*-5?(9&")F2.(9=& ,20-9&5(F(&3-92C2*/5/V.&

U(*e232=& 9-5)-9,*(=& -l-5)5/V.& -\,*2l)3/5/20=& 29-9/.2,(=& 3-9C02e2F/-.,(& U(*e(9(=& 3-,-.5/V.&

2*+/,*2*/2=&*-50),2F/-.,(&U(*e23(=&,(*,)*2=&8/(025/V.&9-\)20&(&F)-*,-=&29M&5(F(&0(9&U2F/0/2*-9&

3-&029&C-*9(.29&F)-*,29&X&3-92C2*-5/329zOT`&&

'2*2&255-3-*&2&0(9&+-.-U/5/(9&3-0&'@I=&029&8M5,/F29&3-+M2.&/.95*/+/*9-&-.&-0&I-1/9,*(&�./5(&3-&

hM5,/F29&AI7hB=&5)X2&-02+(*25/V.&-9,2+2&2&52*1(&3-0&J(.9-l(&3-&I-C2*25/(.-9gR`&%.&-9,-&

*-1/9,*(&9-&5(.9/3-*2+2.&3(9&,/C(9&3-&8M5,/F29gSD&%.&C*/F-*&0)12*=&+-.-U/5/2*/(9&/.3/8/3)20-9&

!
Ok&h-*&2*,M5)0(9&Oa&X&Oc&3-0&3-5*-,(&9)C*-F(&RSO;QRRg;P7$&F-3/2.,-&-0&5)20&9-&*-102F-.,2&-0&U).5/(.2F/-.,(&
3-0&'@I`&
Of&h-*&2*,M5)0(&Q&3-&02&0-X&QfOTQ&'@I&X&,M,)0(&@h&3-0&3-5*-,(&9)C*-F(&RSO;QRRg;P7$`&
OT&h-*&2*,M5)0(&a&3-&02&0-X&QfOTQ`&
gR&h-*&2*,M5)0(&T&3-&02&0-X&QfOTQ&X&2*,M5)0(&gQ&3-0&3-5*-,(&9)C*-F(&RSO;QRRg;P7$`&%0&5(.9-l(&3-&*-C2*25/(.-9&
U(*F2&C2*,-&3-0&>/./9,-*/(&3-&P)9,/5/2`&
gS&h-*&2*,M5)0(9&g&X&k&3-&02&0-X&QfOTQ=&2*,M5)0(&ck&3-0&3-5*-,(&9)C*-F(&RSO;QRRg;P7$&X&,M,)0(&@&2*,M5)0(&a&3-0&
I-102F-.,(&3-&@.95*/C5/V.&-.&-0&I-1/9,*(&�./5(&3-&hM5,/F29`&



! "')!

E)-&2&9)&8-e&9-&9)+3/8/3-.&-.& U2F/0/2*-9&3-&8M5,/F29&3-92C2*-5/329&(& U200-5/329=&8M5,/F29&

3/*-5,29gQ&X&8M5,/F29&/.3/*-5,29ga`&%.&9-1).3(&0)12*=&+-.-U/5/2*/(9&5(0-5,/8(9=&E)-&/.50)X-&2&

029& 5(F)./323-9& 52FC-9/.29=& .2,/829=& 5-.,*(9& C(+023(9& X& 1*)C(9& 3-& 3-9C02e23(9& .(&

*-,(*.2.,-9`& N(9&F/-F+*(9& 3-& 0(9&JH4& 9(.& /.50)/3(9& -.& -0&I7h& -.& 520/323& 3-& 8M5,/F29&

3/*-5,29=&C-*(&9(0(&5)2.3(&?2X2.&*-9)0,23(&?-*/3(9&(&0-9/(.23(9&-.&255/(.-9&8/(02,(*/29&3-&

0(9& 3-*-5?(9& ?)F2.(9`& Y(& 9-& /.50)X-.& -.,(.5-9& *-C2*25/(.-9& C2*2& 0(9& U2F/0/2*-9& 3-& 0(9&

*(.3-*(9&U200-5/3(9&(&3-92C2*-5/3(9`&4-&/1)20&U(*F2=&9(.&5(.9/3-*23(9&8M5,/F29&/.3/*-5,29&

E)/-.-9&9/-.3(&F-.(*-9&/.1*-92*(.&2&029&U/029&3-&0(9&JH4gc`&&

H9M&-.,(.5-9=&20&9-*&52,20(123(9&5(F(&8M5,/F29&3-&02&8/(0-.5/2&0(9&*(.3-*(9&,-.M2.&3-*-5?(&2&

9(0/5/,2*& 5(FC-.925/(.-9& -5(.VF/529=& 2& C2*,/5/C2*& -.& 0(9& C*(1*2F29& 3-& *-C2*25/V.& -.&

-3)525/V.=&920)3&X&255-9(&?2+/,25/(.20&X&-.&-0&F2*5(&3-&029&*-C2*25/(.-9&9/F+V0/529&C(3M2.&

9-*&*-5(.(5/3(9&CW+0/52F-.,-&C(*&9)&5(FC*(F/9(&-.&02&3-U-.92&3-&029&5(F)./323-9gO`&&

'2*2&9-*&/.50)/3(9&-.&-0&I7h&0(9&*(.3-*(9&3-+M2.=&-.&C*/F-*&0)12*=&3-F(9,*2*&9)&C-*,-.-.5/2&

20& JH4`& '2*2& ,20& U/.& 9-& ,-.M2.& -.& 5)-.,2& 0(9& 0/9,23(9& (U/5/20-9& 3-& 02& J(F/9/V.& 3-&

I-5(.(5/F/-.,(& 3-0& J(F2.3(& J(.l).,(& 3-& 029& b)-*e29& 2*F2329& X& 3-0& >/./9,-*/(& 3-&

4-U-.92gg`& %.& 9-1).3(& 0)12*=& ,-.M2.& 02& (+0/125/V.& 3-& 3(5)F-.,2*& 029& ?-*/329& (& 0-9/(.-9&

!
gQ&N29&8M5,/F29&3/*-5,29&9-&5029/U/52+2.&-.&U200-5/329&(&3-92C2*-5/329=&8M5,/F29&E)-&9)U*/-*(.&0-9/(.-9&X&(,*29&
8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&X&U2F/0/2*-9&3-&029&8M5,/F29&U200-5/329&(&3-92C2*-5/329`&&
ga&$(.&5(.9/3-*23(9&8M5,/F29&/.3/*-5,29&0(9&?/l(9&C*(3)5,(&3-&8/(025/(.-9&9-\)20-9=&029&C-*9(.29&E)-&9/-.3(&
F-.(*-9&3-&-323&U(*F2*(.&C2*,-&3-&0(9&JH4=&029&C-*9(.29&/.l)9,2F-.,-&5(.3-.2329&C(*&0(9&3-0/,(9&3-&
,-**(*/9F(&(&,*2/5/V.&2&02&C2,*/2&X&029&C-*9(.29&E)-&?2X2.&*-9)0,23(&/.3(5)F-.,2329&2&*2Me&3-0&5(.U0/5,(&
2*F23(`&
gc&h-*&2*,M5)0(&g&/.5/9(9&+&X&5&3-&02&0-X&QfOTQ=&2*,M5)0(&cg&/.5/9(&+&3-0&3-5*-,(&9)C*-F(&RSO;QRRg;P7$&X&M,)0(&@&
2*,M5)0(&a&3-0&I-102F-.,(&3-&@.95*/C5/V.&-.&-0&I-1/9,*(&�./5(&3-&hM5,/F29`&&
gO&h-*&2*,M5)0(&aQ&/.5/9(&+&3-0&3-5*-,(&9)C*-F(&RSO;QRRg;P7$`&
gg&H.,-&02&2)9-.5/2&3-&-9,(9&0/9,23(9&-*2&C(9/+0-&C*-9-.,2*&3-502*25/(.-9&l)*2329&3-&,-9,/1(9&A8-*&52CM,)0(&@@@&
2*,M5)0(&Sa&.)F-*20&Sa`a&3-0&I-102F-.,(&3-&@.95*/C5/V.&-.&-0&I-1/9,*(&�./5(&3-&hM5,/F29B`&



! "'*!

9)U*/329& 5(F(& *-9)0,23(& 3-& 255/(.-9& ,-**(*/9,29gk &A4-U-.9(*M2& 3-0& ')-+0(`& QRRO=& C`& QfQ|&

4-U-.9(*M2&3-0&')-+0(=&QRRg=&C`&SkcB`&

H5,)20F-.,-&-0&I7hgf&,/-.-&*-1/9,*2329&ScS`OcR&8M5,/F29& /.3/8/3)20-9&3/*-5,29gT&kR=&3-& 029&

5)20-9&S`gRk=&-9&3-5/*&-0&S`Qo&-*2.&F/-F+*(9&3-&029&*(.329&52FC-9/.29&A>/./9,-*/(&3-&P)9,/5/2&

X&4-*-5?(9&")F2.(9=&QRSfB`&$/&9-&,/-.-&-.&5)-.,2&E)-&-.&QRRa&02&J(F/9/V.&3-&02&h-*323&

-9,/F2+2&E)-&-0&.WF-*(&3-&*(.3-*(9&-.&-0&C2M9&295-.3M2&2&0(9&ORR`RRR=&-9&C(9/+0-&5(.50)/*&

E)-& -0& 2052.5-& 3-0& C*(1*2F2& 3-& *-C2*25/(.-9& C2*2& 0(9& F/-F+*(9& 3-& 0(9& JH4& ?2& 9/3(&

-\,*-F232F-.,-&0/F/,23(`&H3/5/(.20F-.,-=&.(&-\/9,-&/.U(*F25/V.&*-9C-5,(&2&0(9&+-.-U/5/(9&

*-5/+/3(9&C(*&0(9&*(.3-*(9&-.&0(9&3-Fd9&C*(1*2F29&3-&*-C2*25/V.&5(.9/3-*23(9&C(*&-0&'@I`&

'(*&(,*2&C2*,-=&-9&C-*,/.-.,-&F-.5/(.2*&E)-&02&/FC0-F-.,25/V.&3-0&'@I&9-&?2&-.U*-.,23(&2&

FW0,/C0-9&3/U/5)0,23-9`&%.,*-&-0029&02&U20,2&3-&2C(X(&3-&0(9&1(+/-*.(9&0(520-9&X&*-1/(.20-9=&E)-&

2& C-92*& 3-& *-5/+/*& 0(9& *-5)*9(9& 3-0& 1(+/-*.(& .25/(.20& 3-95(.(5-.& (& .(& C*/(*/e2.& 9)9&

*-9C(.92+/0/323-9&-.&-0&C*(5-9(&3-&*-C2*25/V.`&H9M&F/9F(=&02&U20,2&3-&5((*3/.25/V.&-.,*-&029&

3/U-*-.,-9& -.,/323-9& -9,2,20-9& E)-& 5(.U(*F2.& -0& '@I=& C)-9& .(& -\/9,-.& 0/.-2F/-.,(9& 502*(9&

9(+*-&029&U).5/(.-9&-9C-5MU/529&E)-&3-+-.&5)FC0/*&-.&F2,-*/2&3-&*-C2*25/V.=&./&9(+*-&02&U(*F2&

5(F(&9-&2*,/5)02.&20&'@I&A4-U-.9(*M2&3-0&')-+0(=&QRRk=&C`&ak=&af|&4-U-.9(*M2&3-0&')-+0(=&

QRRf=&C`&aT=&cS=&ca|&4-U-.9(*M2&3-0&')-+0(=&QRSa=&C`&SSB`&

!
gk&'2*2&U25/0/,2*&-9,-&C*(5-9(&9-&-\C/3/V&-0&'*(,(5(0(&3-&@.,-1*25/V.&3-&029&0/9,29&3-&C-*9(.29&U200-5/329&(&5(.&
3/952C25/323&3-&0(9&5(F/,:9&3-&2),(3-U-.92&A8-*&@.U(*F-&4-U-.9(*/20&Y�&SSQ&3-&QRRg=&C`&SkcB`&
gf&'2*2&-U-5,(&3-&*-C2*25/(.-9&-5(.VF/529=&-.&3/5/-F+*-&3-&QRSS&9-&5-**V&02&/.50)9/V.&3-&8M5,/F29&-.&-0&I7h&
A8-*&@.U(*F-&H.)20&3-&02&4-U-.9(*M2&20&J(.1*-9(&3-&QRSO=&C`&SfOB`&
gT'2*2&*-C2*2*&2&029&8M5,/F29&/.3/8/3)20-9&3/*-5,29&9-&/.8/*,/-*(.&2C*(\/F232F-.,-&$�&SS&F/00(.-9&-.&QRSS&
A2C*(\/F232F-.,-&�&Q`fkQ`kcaB=&$�&Tg&F/00(.-9&-.&QRSQ&A2C*(\/F232F-.,-&�&QO`RkS`QSOB&X&$�&QT&F/00(.-9&-.&
QRSa&A2C*(\/F232F-.,-&�&k`Oka`OTgB`&J232&8M5,/F2&*-5/+-&-.&C*(F-3/(&).2&/.3-F./e25/V.&3-&$�&a`QRR&
A2C*(\/F232F-.,-&�&faOB&A8-*&@.U(*F-&4-U-.9(*/20&Y�&SgQ&3-&QRSa=&C`&Sa=&-&@.U(*F-&H.)20&3-&02&4-U-.9(*M2&
20&J(.1*-9(&QRSg=&C`&SfOB`&$/.&-F+2*1(=&.(&-\/9,-&/.U(*F25/V.&9(+*-&-0&C(*5-.,2l-&3-&-9,(9&*-5)*9(9&E)-&
-9C-5MU/52F-.,-&U)-*(.&-.,*-123(9&2&0(9&F/-F+*(9&3-&0(9&JH4`&
kR&N29&*-C2*25/(.-9&-FC-e2*(.&2&-.,*-12*9-&2&C2*,/*&3-&QRRf=&C)-9&9-1W.&-0&2*,M5)0(&cS&3-0&3-5*-,(&9)C*-F(&
RSO;QRRg;P7$=&-0&J(.9-l(&3-&I-C2*25/(.-9&,-.M2&).&C02e(&3-&3(9&2n(9&C2*2&-02+(*2*&-0&I7h=&5(.,23(9&2&C2*,/*&
3-&02&-\C-3/5/V.&3-0&*-102F-.,(&3-&02&0-X&-.&QRRg`&



! "'&!

I-9C-5,(& 20& U).5/(.2F/-.,(& 1-.-*20& 3-0& '@I=& (,*(9& -9,)3/(9& ,2F+/:.& ?2.& 9-n2023(&

C*(+0-Fd,/529&5(F(D&029&3/U/5)0,23-9&C2*2&E)-&029&8M5,/F29&0(1*-.&9)&/.95*/C5/V.&-.&-0&I7h|&

3-F(*29&-.&02&-.,*-12&3-&029&*-C2*25/(.-9&-5(.VF/529`|&02&U20,2&3-&*-5)*9(9|&02&-\50)9/V.&3-&

029&8M5,/F29&E)-&9)U*/-*(.&2+)9(9&C(*&C2*,-&3-&25,(*-9&-9,2,20-9|&.(&9-&3/U-*-.5/2&-.,*-& 0(9&

C*(1*2F29& 3-& *-C2*25/V.& X& 0(9& C*(1*2F29& 3-& 3-92**(00(& 9(5/20& E)-& -0& %9,23(& ,/-.-& 02&

(+0/125/V.& 3-& /FC0-F-.,2*|& 02& C*/(*/e25/V.& 3-& 029& *-C2*25/(.-9& 5(0-5,/829& 9(+*-& 029&

*-C2*25/(.-9&/.3/8/3)20-9|&02&2)9-.5/2&3-&8(0).,23&C(0M,/52|&-0&-9529(&C(3-*&3-&3-5/9/V.&3-&02&

J>HY|&02&2)9-.5/2&3-&).&-.U(E)-&3-&1:.-*(&X&02&3-+/0/323&/.9,/,)5/(.20&3-&0(9&1(+/-*.(9&

*-1/(.20-9& X& 0(520-9& A-./0.123=& QRRT|&>2*E)/.2=& QRSc|& I)+/(=& QRSa|&70U-&Z().1=& QRSa|&

HF-9=&QRROB`&&

'2*2&,-*F/.2*=&-9&/FC(*,2.,-&/.9/9,/*&-.&E)-&029&/.3-F./e25/(.-9&29/1.2329&2&0(9&*(.3-*(9&C(*&

5)-.,2& 3-0& '@I& .(& C)-3-.& 5(.9/3-*2*9-& 5(F(& C2*,-& 3-& ).& C*(5-9(& 3-& *-/.,-1*25/V.&

C*(C/2F-.,-& 3/5?(`&N29& *(.329& *-5/+/-*(.& -9,(9& *-5)*9(9& 20& 9-*& 5(.9/3-*2329& 8M5,/F29& 3-0&

5(.U0/5,(&2*F23(&X&C(*&,2.,(&9)l-,(9&3-&).&C*(5-9(&3-&*-C2*25/V.=&E)-&,/-.-&5(F(&U/.20/323&

-0&*-9,2+0-5/F/-.,(&3-&0(9&3-*-5?(9=&029&52C25/323-9&X&029&5(.3/5/(.-9&3-&8/32&3-&02&8M5,/F2&

2.,-*/(*-9&20&/./5/(&3-0&5(.U0/5,(`&%0&(+l-,(&3-&02&*-/.,-1*25/V.&-.&52F+/(&-9&12*2.,/e2*&E)-&

0(9&25,(*-9&2*F23(9&/.8(0)5*23(9&-.&-0&5(.U0/5,(&*-.).5/-.&20&-l-*5/5/(&3-&02&8/(0-.5/2&X&9-&

*-/.5(*C(*-.&23-5)232F-.,-&2&02&8/32&5/8/0`&

&

NKJ%!'31,*"(,:*%&'$%()*8$,(+)%"31"&)%()$)1#,"*)%

%0&5(.U0/5,(&2*F23(&5(0(F+/2.(&20&/1)20&E)-&-0&1)2,-F20,-5(=&,-*F/.2&5(.&).&C*(5-9(&3-&C2e&

-.,*-&-0&1(+/-*.(&X& 029&bHIJ=&E)-&C-*F/,/V& 02&3-9F(8/0/e25/V.&-& /.5(*C(*25/V.&2& 02&8/32&

C(0M,/52&0-120&3-&-9,-&1*)C(&2*F23(`&%.,*-&029&C*/.5/C20-9&*2e(.-9&E)-&-\C0/52.&-0&/./5/(&3-&



! "'(!

-9,-&C*(5-9(=&-9&C-*,/.-.,-&F-.5/(.2*&-0&3-+/0/,2F/-.,(&F/0/,2*&3-&02&1)-**/002&3-93-&U/.20-9&

3-&02&3:5232&3-&0(9&TR9&X&02&00-1232&20&C(3-*&3-0&C*-9/3-.,-&P)2.&>2.)-0&$2.,(9`&&

J(F(&9-&F-.5/(.V&-.&-0&52CM,)0(&S=&02&25)F)025/V.&3-&*-5)*9(9&-5(.VF/5(9&3-*/823(9&3-0&

.2*5(,*dU/5(=& 02& -\,(*9/V.& X& -0& 9-5)-9,*(=& C-*F/,/V& -0& U(*,20-5/F/-.,(&F/0/,2*& 3-& 029&bHIJ&

3)*2.,-& 02&3:5232&3-& 0(9&fR9`&H& U/.20-9&3-& 0(9&TR9=&3-& U(*F2&C2*20-02&20&3-92**(00(&3-& 029&

.-1(5/25/(.-9&3-0&J21)d.=& -0&C*-9/3-.,-&H.3*:9&'29,*2.2& ASTTf;QRRQB&C)9(&-.&F2*5?2&-0&

3-.(F/.23(&'02.&J(0(F+/2&E)-&52F+/V&02&5(**-025/V.&3-&U)-*e29&2&U28(*&3-0&%9,23(`&H&,*28:9&

3-&-9,-&'02.=&-0&1(+/-*.(&.(*,-2F-*/52.(&-.,*-1V&5)2.,/(9(9&*-5)*9(9&C2*2&02&0)5?2&5(.,*2&-0&

.2*5(,*dU/5(=& E)-& 2& 9)&8-e& U)-*(.&),/0/e23(9& -.& 02& 0)5?2& 5(.,*2/.9)*1-.,-`&G*25/29& 2& -9,(9&

*-5)*9(9&U)-&C(9/+0-&2)F-.,2*&-0&.WF-*(&3-&-U-5,/8(9=&5*-2*&)./323-9&:0/,-&3-&5(.,*21)-**/002=&

F-l(*2*&02&52C25/323&2:*-2&X&U(*,20-5-*&029&)./323-9&3-&/.,-0/1-.5/2&3-&029&b)-*e29&H*F2329&

5(0(F+/2.29&AL)0)212=&QRSg=&C`&Sgk&j&Sgf|&H*2.2=&>(0/.2*-9&X&>(.9208(=&QRSg=&C`&SfTB`&

%9,2&-9,*2,-1/2&3-&U(*,20-5/F/-.,(&F/0/,2*&5(.,/.W2&3)*2.,-&-0&1(+/-*.(&3-&[082*(&7*/+-&h:0-e&

AQRRQ;QRSRB&E)/-.&2&,*28:9&3-&02&'(0M,/52&3-&$-1)*/323&4-F(5*d,/52=&-U-5,/82F-.,-&0(1*2&-0&

3-+/0/,2F/-.,(& 3-& 02& 1)-**/002& X& 02& *-5)C-*25/V.& 3-& ,-**/,(*/(9& 3(.3-& 0(9& 1*)C(9& 2*F23(9&

5(.5-.,*2+2.& 9)& C(3-*M(& -5(.VF/5(& X& F/0/,2*`& %.& 5(.9-5)-.5/2=& 029& bHIJ& 9-& 8/-*(.&

(+0/12329&2&*-C0-12*9-=&C-*3/-*(.&9)&52C25/323&(U-.9/82&X&C292*(.&3-&,-.-*&Sg`TfR&?(F+*-9&

-.& 2*F29& -.& QRRS& 2& f`OaQ& -.& QRRT& A%5?2.3M2=& QRSQ=& C`& OcB`& '(*& (,*2& C2*,-=& (C-*25/(.-9&

F/0/,2*-9&3-&1*2.&-.8-*123)*2&5(F(&02&52C,)*2&X&C(9,-*/(*&-\,*23/5/V.&3-&$/FV.&!*/./323=&-0&

+(F+2*3-(&-.&,-**/,(*/(&-5)2,(*/2.(&3(.3-&U)-&323(&3-&+2l2&I2W0&I-X-9&X&02&<C-*25/V.&P2E)-&

E)-&C-*F/,/V&02&0/+-*25/V.&3-&@.1*/3&]-,2.5)*=&9)F2329&2&02&F)-*,-&AC(*&52)929&.2,)*20-9B&3-&

>2.)-0& >2*)02.32& h:0-e& 0M3-*& ?/9,V*/5(& 3-& 029& bHIJ=& 5(.,*/+)X-*(.& ,2F+/:.& 20&



! ")+!

*-9E)-+*2l2F/-.,(&3-&-9,-&1*)C(&1)-**/00-*(&AL)0)212=&QRSg=&C`&SgT&j&SkS|&H*2.2=&>(0/.2*-9&

X&>(.9208(=&QRSg=&C`&SfT|&]2*+(92=&QRSk=&C`&kS|&%5?2.3M2=&QRSQB`&

%.&-9,-&5(.,-\,(&3-&3-+/0/,2F/-.,(&F/0/,2*&3-&029&bHIJ&00-12&20&C(3-*&P)2.&>2.)-0&$2.,(9&

AQRSR;QRSfB`&%0&.)-8(&1(+/-*.(&,(F2&3/9,2.5/2&3-&02&C(9/5/V.&1)-**-*/9,2&3-&9)&2.,-5-9(*&X&

F2./U/-9,2&3-93-&-0&C*/.5/C/(&9)&3/9C(9/5/V.&?25/2&-0&3/20(1(`&$2.,(9&5(FC*-.3/V&E)-&2&C-92*&

3-0&52F+/(&-.&02&5(**-025/V.&3-&U)-*e29&2&U28(*&3-0&%9,23(&-*2&/FC(9/+0-&02&3-**(,2&2+9(0),2&

3-& 029& bHIJ`& '(*& (,*2& C2*,-=& ,2F+/:.& *-5(.(5/V& 029& 3/F-.9/(.-9& C(0M,/529& X& 9(5/20-9& 3-0&

5(.U0/5,(&2*F23(&5(0(F+/2.(kS=&2&3/U-*-.5/2&3-0&C*-9/3-.,-&7*/+-&E)/-.&9/-FC*-&9(9,)8(&02&

-\/9,-.5/2& 3-& ).2& 2F-.2e2& ,-**(*/9,2& 29(5/232& -\50)9/82F-.,-& 20& .2*5(,*dU/5( kQ &X& .(&

*-025/(.232&5(.&02&5(.U0/5,/8/323&C(0M,/52&X&9(5/20&E)-&9-&8/8M2&-.&-0&C2M9&3-93-&U/.20-9&3-&0(9&

cR9`&%9,-&52F+/(&3-&C(9/5/V.&9/.&3)32&U28(*-5/V&-0&/./5/(&3-&029&.-1(5/25/(.-9&Ab/929=&QRSk=&

C`&QR=&Qa|&L)0)212=&QRSg=&C`SkS|&]2*+(92=&QRSk=&C`&kS=&kQ=&kO|&J?-*./5x=&QRSO=&C`&ga=&gcB`&

N2&U29-&-\C0(*2,(*/2&3-0&C*(5-9(&-FC/-e2&-.&-0&9-1).3(&9-F-9,*-&3-&QRSR&X&9-&C*(0(.12&?29,2&

-0&C*/F-*&9-F-9,*-&3-&QRSQ`&%.&-9,-&C-*/(3(&,/-.-.&0)12*&3/U-*-.,-9&-.5)-.,*(9&9-5*-,(9&-.,*-&

*-C*-9-.,2.,-9&3-0&1(+/-*.(&X&3-0-123(9&3-&029&bHIJ=&E)-&23-Fd9&U)-*(.&U25/0/,23(9&C(*&-0&

-.,(.5-9&C*-9/3-.,-&3-&h-.-e)-02&")1(&J?d8-e&b*M29& Ab/929=&QRSk=&C`&QS=&QQ=&Qf|&H*2.2=&

>(0/.2*-9&X&>(.9208(=&QRSg=&C`&SfT|&]2*+(92=&QRSk=&C`&kQ=&ka=&GVF-e&G/*203(=&QRSg=&C`&Sk&

;&QOB`&&

%.& 21(9,(& 3-& QRSQ& -0& C*-9/3-.,-& $2.,(9& 3-502*2& -0& /./5/(& U(*F20& 3-0& C*(5-9(& -& /.U(*F2&

(U/5/20F-.,-& 2& 02& (C/./V.& CW+0/52& 9(+*-& 0(9& 25-*52F/-.,(9& E)-& 8-.M2& 9(9,-./-.3(& 5(.& 029&

!
kS&%9,-&52F+/(&3-&C-*5-C5/V.&*-9C-5,(&20&5(.U0/5,(&5(0(F+/2.(&9-&-8/3-.5/2&C(*&-l-FC0(&-.&02&-\C-3/5/V.&3-&02&
0-X&3-&8M5,/F29&X&*-9,/,)5/V.&3-&,/-**29&A0-X&Sccf&3-&QRSSB=&2&,*28:9&3-&02&5)20&-0&1(+/-*.(&C*-,-.3M2&3-8(08-*&
029&,/-**29&2&0(9&52FC-9/.(9&3-9C(l23(9&3)*2.,-&-0&5(.U0/5,(&2*F23(`&
kQ&%0&%9C-5,23(*=&>2X(&c&3-&QRSS=&y$2.,(9&*-5(.(5-&5(.U0/5,(&2*F23(&X&7*/+-&0(&5(.,*(8/-*,-z`&&



! ")"!

bHIJ`&%0& /./5/(&3-&-9,-&C*(5-9(&U)-&*-5/+/3(&5(.&1*2.&-95-C,/5/9F(=&C)-9&-0&C2M9& ,(328M2&

*-5(*32+2& -0& U*2529(& 3-& 029& .-1(5/25/(.-9& 3-0& J21)d.& 3)*2.,-& -0& 1(+/-*.(& '29,*2.2`&

H3/5/(.20F-.,-=& 02& U:**-2& (C(9/5/V.& E)-& 3-93-& -0& C*/.5/C/(& 0/3-*V& -0& -\C*-9/3-.,-& 7*/+-=&

,2F+/:.&3/U/5)0,V&-.(*F-F-.,-&02&5(.9,*)55/V.&3-&5(.9-.9(9&9(+*-&02&+W9E)-32&.-1(5/232&

3-&02&C2e&-.&J(0(F+/2&Ab/929=&QRSk=&C`&Qk|&L)0)212=&QRSg=&C`&ScQB`&

%0& Qg& 3-& 21(9,(& 3-& QRSQ& 9-& U/*F2& -.,(.5-9& -0& H5)-*3(& 1-.-*20& C2*2& 02& ,-*F/.25/V.& 3-0&

5(.U0/5,(&X& 02&5(.9,*)55/V.&3-&).2&C2e&-9,2+0-&X&3)*23-*2`&%.&-9,-&25)-*3(&9-&3-U/.-.& 0(9&

C).,(9&3-&02&21-.32D&S`&'(0M,/52&3-&3-92**(00(&21*2*/(&/.,-1*20&Q`&'2*,/5/C25/V.&C(0M,/52&a`&b/.&

3-0&5(.U0/5,(&c`&$(0)5/V.&20&C*(+0-F2&3-&029&3*(129&/0M5/,29&O`&hM5,/F29`&g`&@FC0-F-.,25/V.=&

8-*/U/525/V.&X&*-U*-.325/V.`&N29&C2*,-9&25(*32*(.&23-Fd9=&E)-&02&9-3-&3-&029&.-1(5/25/(.-9&

9-*M2&N2&"2+2.2=&E)-&J?/0-&X&h-.-e)-02&25,)2*M2.&5(F(&C2M9-9&25(FC2n2.,-9&X&E)-&J)+2&X&

Y(*)-12&9-*M2.&0(9&C2M9-9&12*2.,-9&3-0&C*(5-9(&Ab/929=&QRSk=&C`&QfB`&&

J(.&02&U/*F2&3-&-9,-&H5)-*3(&9-&/./5/2&02&U29-&U(*F20&3-0&C*(5-9(&3-&C2e`&N2&/.9,2025/V.&(U/5/20&

3-&02&F-92&U)-&-.&(5,)+*-&3-&QRSQ&-.&<90(&Y(*)-12&X&C(9,-*/(*F-.,-&0(9&*-C*-9-.,2.,-9&3-&

029&C2*,-9&9-&,*290232*(.&2&N2&"2+2.2&3(.3-&5(.,/.)V&-0&*-9,(&3-&02&.-1(5/25/V.&AL)0)212=&

QRSg=&C`&ScQ=&SgS|&]2*+(92=&QRSk=&C`&kcB`&&

N29&.-1(5/25/(.-9&9-&C02.,-2*(.&+2l(&-0&C*/.5/C/(&3-&E)-&.232&-9,2+2&25(*323(&?29,2&E)-&,(3(&

-9,)8/-*2&25(*323(=&-9&3-5/*&E)-&0(9&25)-*3(9&C2*5/20-9&2&0(9&E)-&9-&00-12*2&-.&-0&,*2.95)*9(&

3-&02&.-1(5/25/V.&9(0(&,-.3*M2.&).&52*d5,-*&3-U/./,/8(&5)2.3(&9-&U/*F2*2&-0&25)-*3(&U/.20`&H9M&

F/9F(=&-0&1(+/-*.(&3-lV&502*(&E)-&.(&C25,2*M2&-0&5-9-&20&U)-1(&9/.(&?29,2&02&W0,/F2&-,2C2&3-&

029&.-1(5/25/(.-9`&$-1W.&-0&C*-9/3-.,-&$2.,(9=&02&C*-F/92&-*2&.-1(5/2*&5(F(&9/&.(&?)+/-9-&

1)-**2&-.&J(0(F+/2&X&F2.,-.-*&02&(U-.9/82&F/0/,2*&5(F(&9/&.(&-\/9,/-9-&-0&C*(5-9(&3-&C2e`&

%8/3-.5/2&3-&0(&2.,-*/(*&-9&E)-&-.&9-C,/-F+*-&3-&QRSR=&-.&F-3/(&3-&0(9&25-*52F/-.,(&9-5*-,(9&



! ")#!

-.,*-&-0&1(+/-*.(&X&029&bHIJ=&9-&23-02.,V&02&(C-*25/V.&$(3(F2&3(.3-&U)-&323(&3-&+2l2&P(*1-&

]*/5-n(&20/29&y>(.(&P(l(Xz&).(&3-&0(9&0M3-*-9&X&-9,*2,-129&F/0/,2*-9&Fd9&/FC(*,2.,-9&3-&-9,-&

1*)C(&1)-**/00-*(`&H9M&F/9F(=&-.&.(8/-F+*-&3-&QRSS&-.&-0&F2*5(&3-&02&(C-*25/V.&<3/9-(=&U)-&

323(& 3-& +2l2&H0U(.9(& J2.(&Fd\/F(& 0M3-*& 3-0& 9-5*-,2*/(& 5-.,*20& 3-& 029& bHIJ`& J2.(& U)-&

*--FC02e23(&C(*&I(3*/1(&N(.3(n(&%5?-8-**/=&20/29&y!/F(5?-.x(z=&E)/-.&2&C-92*&3-&-9,(9&

2,2E)-9&,(F2&02&3-5/9/V.&3-&9-1)/*&23-02.,-&5(.&029&.-1(5/25/(.-9&Ab/929=&QRSk=&C`&Qc=&aR|&

L)0)212=&QRSg=&C`&ScQ=&Sga=&]2*+(92=QRSk=&C`&kQ=&GVF-e&G/*203(=&QRSg=&C`&Qf&;&aRB`&

%.& 02&F-92&9(0(&9-&23F/,/V& 02&C*-9-.5/2&3/*-5,2&3-& 0(9& *-C*-9-.,2.,-9&3-& 029&C2*,-9=&-.& ,20&

9-.,/3(&0(9&-9C25/(9&3-&C2*,/5/C25/V.&C2*2&(,*(9&25,(*-9&C(0M,/5(9&X&9(5/20-9&U)-*(.&/.3/*-5,(9&

X&Fd9& +/-.& 0/F/,23(9`& N29& C2*,-9& C(3M2.& 23-02.,2*& 5(.9)0,29& 5(.& -\C-*,(9=& C-*(& -9,(9& .(&

C(3M2.&29/9,/*& 2& 02&F-92&3-&.-1(5/25/(.-9`&$-&25(*3V& 02& *-20/e25/V.&3-& U(*(9& ,-Fd,/5(9&-.&

J(0(F+/2=&(*12./e23(9&C(*&02&7./8-*9/323&Y25/(.20&X&Y25/(.-9&7./329`&4-0-125/(.-9&3-&029&

8M5,/F29&8/2l2*(.&2&N2&"2+2.2&X&9-&*-)./-*(.&5(.&0(9&.-1(5/23(*-9`&!2F+/:.&9-&*-5/+/-*(.&

C*(C)-9,29&3-&02&5/)3232.M2&2&,*28:9&3-&02&Cd1/.2&v-+=&C-*(&-9&/.5/-*,(&9)&./8-0&3-&/.5/3-.5/2&

-.&-0&5(.,-./3(&3-0&25)-*3(&U/.20`&$/&+/-.&-9,2& 0/F/,25/V.&-.& 0(9&-9C25/(9&3-&C2*,/5/C25/V.&

C)3(&?2+-*&U25/0/,23(&-0&3-92**(00(&3-&029&.-1(5/25/(.-9=&,2F+/:.&-9&5/-*,(&E)-&3/U/5)0,V&02&

5(.9,*)55/V.&3-&2C(X(9&X&5(.9-.9(9&?25/2&-0&C*(5-9(=&29C-5,(&E)-&C(3*M2&?2+-*&/.5/3/3(&-.&

-0&*-9)0,23(&3-0&C0-+/95/,(&5-0-+*23(&-.&(5,)+*-&3-&QRSg&AL)0)212=&QRSg=&C`&SgcB`&&

4)*2.,-&-0&C*/F-*&2n(&X&F-3/(&3-&.-1(5/25/(.-9&9-&2052.e2*(.&25)-*3(9&9(+*-&0(9&C*/F-*(9&

,*-9&C).,(9&3-&02&21-.32`&%.&F2X(&3-&QRSa&9-&0(1*V&-0&25)-*3(&9(+*-&-0&C).,(&3-&*-U(*F2&

*)*20&/.,-1*20=&E)-&/.50)M2&29C-5,(9&5(F(&-0&F2.-l(&3-&,/-**29&/FC*(3)5,/829=&C*(1*2F29&3-&

3-92**(00(& 5(.&-.U(E)-& ,-**/,(*/20=& 23-5)25/V.&3-& ,/-**29&X&C*(,-55/V.&3-& e(.29&3-& *-9-*82&

U(*-9,20`&%.&.(8/-F+*-&3-&QRSa&9-&00-12&2&).&25)-*3(&9(+*-&-0&C).,(&3-&C2*,/5/C25/V.&C(0M,/52=&



! "),!

E)-& 5(FC*-.3M2& 12*2.,M29& C2*2& -0& -l-*5/5/(& 3-& 02& (C(9/5/V.& C(0M,/52=& 02& 5*-25/V.& 3-&

5/*5).95*/C5/(.-9&-9C-5/20-9&3-&C2e&-.&029&*-1/(.-9&Fd9&2U-5,2329&C(*&02&8/(0-.5/2=&*-U(*F29&

20&9/9,-F2&-0-5,(*20=&5)*)0-9&C2*2&0(9&F/-F+*(9&3-&029&bHIJ&-.&-0&J(.1*-9(&X&U25/0/323-9&

C2*2&02&5(.U(*F25/V.&3-&.)-8(9&C2*,/3(9&X&F(8/F/-.,(9&C(0M,/5(9`&%.&F2X(&3-&QRSc&9-&U/*F2&

-0&25)-*3(&9(+*-&9(0)5/V.&20&C*(+0-F2&3-&029&3*(129&/0M5/,29&E)-&5(.,-FC02+2&-0-F-.,(9&5(F(&

02& 9)9,/,)5/V.& 3-& 5)0,/8(9& /0M5/,(9& X& -0& ,*2,2F/-.,(& C-.20& 3/U-*-.5/23(& C2*2& 0(9& C-E)-n(9&

5)0,/823(*-9&Ab/929=&QRSk=&C`&aT=&cf&;&OS=&OcB`&

%0&C).,(&3-&029&8M5,/F29&U)-&).(&3-&0(9&Fd9&3/UM5/0-9&3-&.-1(5/2*=&-9C-5/20F-.,-&-.&0(&*-02,/8(&

2&02&l)9,/5/2&,*2.9/5/(.20=&C)-9&9-&3/(&).2&1*2.&5(.,*(8-*9/2&9(+*-&029&C-.29&E)-&*-5/+/*M2.&0(9&

F/-F+*(9&3-&029&bHIJ`&'2*2&0(1*2*&25)-*3(9&9(+*-&-9,-&C).,(&U)-&.-5-92*/2&02&5*-25/V.&3-&

).2&9)+5(F/9/V.&3-&l)9,/5/2& /.,-1*232&C(*&*-C*-9-.,2.,-9&3-&029&bHIJ&X&3-0&1(+/-*.(`&%.&

3/5/-F+*-&3-&QRSO=&9-&25)-*32&02&5*-25/V.&3-0&$/9,-F2&@.,-1*20&3-&8-*323=&l)9,/5/2=&*-C2*25/V.&

X&.(&*-C-,/5/V.=&5(.U(*F23(&C(*&02&J(F/9/V.&C2*2&-0&-9502*-5/F/-.,(&3-&02&8-*323=&02&7./323&

-9C-5/20& C2*2& 02& +W9E)-32& 3-& C-*9(.29& 3-92C2*-5/329=& 029& 12*2.,M29& 3-& .(& *-C-,/5/V.& X& 02&

P)*/93/55/V.& %9C-5/20& 3-& C2e& AP%'B`& %9,-& ,*/+).20& 9-*M2& -0& -.52*123(& 3-& 3-U/./*& 029& C-.29&

20,-*.2,/829=&2C0/52+0-9&2&0(9&*-9C(.92+0-9&3-&5*MF-.-9&3-&1)-**2&X&3-0/,(9&3-&0-92&?)F2./323&

Ab/929=&QRSk=&C`&SRO=&ScR=&ScS|&]2*+(92=&QRSk=&C`&kg=&SQfB`&&

%.&l)./(&3-&QRSg&9-&U/*F2&-0&25)-*3(&9(+*-&5-9-&20&U)-1(&X&02&3-l25/V.&3-&029&2*F29`&%9,-&

25)-*3(&/.50)M2&02&5*-25/V.&3-&e(.29&8-*-320-9=&3(.3-&9-&5(.5-.,*2*M2.&0(9&F/-F+*(9&3-&029&

bHIJ&X&9-&/./5/2*M2&-0&C*(5-9(&3-&3-92*F-=&3-9F(8/0/e25/V.&X&*-/.5(*C(*25/V.&2&02&8/32&5/8/0`&

N2&*-5(0-55/V.=&20F25-.2F/-.,(&X&3-9,*)55/V.&3-0&2*F2F-.,(&-9,2*M2&2&52*1(&3-&02&<Y7`&H9M&

F/9F(=&9-&25(*3V&).&F-52./9F(&,*/C2*,/,(&3-&8-*/U/525/V.&3-0&5-9-&20&U)-1(&X&3-&?(9,/0/323-9=&

5(.U(*F23(&C(*&-0&1(+/-*.(=&029&bHIJ&X&Y25/(.20-9&7./329`&4-93-&-.-*(&3-&QRSg&-0&J(.9-l(&



! ")%!

3-&$-1)*/323&?2+M2&2),(*/e23(&02&5*-25/V.&3-&02&>/9/V.&3-&Y25/(.-9&7./329&-.&J(0(F+/2=&

5(.&-0&C*(CV9/,(&3-&8-*/U/52*&-0&5)FC0/F/-.,(&3-&0(9&25)-*3(9&Ab/929=&QRSk=&C`&gQ=&SRT=&SQO=&

SQgB`&

%.&-9,2&U-5?2&9-&U/*F2&,2F+/:.&-0&25)-*3(&9(+*-&12*2.,M29&3-&9-1)*/323=&F-3/2.,-&-0&5)20&-0&

1(+/-*.(& 9-& 5(FC*(F-,M2& 2& 5(F+2,/*& 2& 029& (*12./e25/(.-9& 5*/F/.20-9& 9)5-9(*29& 3-0&

C2*2F/0/,2*/9F(`& H9M& F/9F(=& 9-& U/*F2& -0& 25)-*3(& 9(+*-& *-U*-.325/V.& E)-& -9,2+0-5M2& 02&

5-0-+*25/V.&3-&).&C0-+/95/,(&C2*2&E)-&02&5/)3232.M2&9-&C*(.).5/2*2&9(+*-&0(9&25)-*3(9&3-&C2e`&

'2*2& ,20& U/.=&-0&1(+/-*.(& ,*2F/,V& 02& 0-X&-9,2,),2*/2&SfRg&3-&QRSg&y'(*&F-3/(&3-& 02&5)20& 9-&

*-1)02&-0&C0-+/95/,(&C2*2&02&*-U*-.325/V.&3-0&25)-*3(&U/.20z`&%9,2&0-X&U)-&3-502*232&-\-E)/+0-&

C(*&02&J(*,-&J(.9,/,)5/(.20&5(0(F+/2.2&F-3/2.,-&02&9-.,-.5/2&J;akT�Sg=&3(.3-&23-Fd9&9-&

-9,/C)0V& E)-& 0(9& *-9)0,23(9& 3-0& C0-+/95/,(& 9V0(& 9-*M2.& 8/.5)02.,-9& C2*2& -0& C*-9/3-.,-& X& .(&

5(FC*(F-,-*M2.&2&0(9&3-Fd9&C(3-*-9&CW+0/5(9&Ab/929=&QRSk=&C`&SQc=&SQf|&]2*+(92=&QRSk=&C`&

fQ=&fgB`&

%.,*-&Sk&X&-0&Qa&3-&9-C,/-F+*-&3-&QRSg=&-.&0(9&002.(9&3-0&Z2*/&3-C2*,2F-.,(&3-0&>-,2=&,/-.-&

0)12*&02&�&J(.U-*-.5/2&3-&029&bHIJ=&3(.3-&0(9&F/-F+*(9&3-&-9,-&1*)C(&2*F23(&2C*)-+2.&-0&

25)-*3(&3-&C2e`&N)-1(=&-0&Qg&3-&9-C,/-F+*-&3-&QRSg&P)2.&>2.)-0&$2.,(9&X&y!/F(5?-.x(z&

U/*F2.& -.& 02& 5/)323&3-&J2*,21-.2& -0&H5)-*3(& U/.20& C2*2& 02& ,-*F/.25/V.&3-0& 5(.U0/5,(&X& 02&

5(.9,*)55/V.&3-&).&C2e&-9,2+0-&X&3)*23-*2`&'(9,-*/(*F-.,-=&-0&Q&3-&(5,)+*-&3-&QRSg&9-&5-0-+*2&

-0& C0-+/95/,(=& 5)X(& *-9)0,23(& U)-& 02& .(& *-U*-.325/V.& 3-0& 25)-*3(& 3-& C2e`& %0& F2*1-.& 3-&

3/U-*-.5/2& -.,*-& E)/-.-9& 8(,2*(.& 2& U28(*& AcT=koB& X& -.& 5(.,*2& AOR`QoB& 3-0& 25)-*3(& U)-&

*-20F-.,-&C-E)-n(&Ab/929=&QRSk=&C`&ScQ=&Sca|&]2*+(92=&QRSk=&C`&ff=&fTB`&&

%9,-&*-9)0,23(&C)-3-&-\C0/52*9-&C(*&3(9&*2e(.-9&C*/.5/C20-9`&%.&C*/F-*&0)12*=&-0&3-92**(00(&3-&

).2&52FC2n2&3-&F2./C)025/V.&X&3-9/.U(*F25/V.&3-&02&(C/./V.&CW+0/52=&2&,*28:9&3-&02&5)20&9-&



! ")'!

3/U).3/V&/.U(*F25/V.&U2092&9(+*-&0(9&5(.,-./3(9&3-0&25)-*3(&U/.20`&%.&9-1).3(&0)12*=&02&U)-*,-&

(C(9/5/V.&20&C*(5-9(&3-&C2e&E)-&3-93-& -0& /./5/(&3-& 029&.-1(5/25/(.-9& 0/3-*V& -0&C*-9/3-.,-&

7*/+-`&%9&C(*&-9,(&E)-&-0&1(+/-*.(&9-&8/(&(+0/123(&2&*-.-1(5/2*&-0&5(.,-./3(&3-0&25)-*3(&U/.20=&

+)952.3(&5(.9-.9(9&5(.&029&U)-*e29&C(0M,/529&(C(9/,(*29`&H9M&-.,(.5-9=&-0&Qc&3-&.(8/-F+*-&

3-& QRSg& 9-& U/*F2& ).& .)-8(& 25)-*3(& 3-& C2eka=& E)-& C(9,-*/(*F-.,-& U)-& *-U*-.323(& C(*& -0&

J(.1*-9(&5(0(F+/2.(kc&Ab/929=&QRSk=&C`&Sca=&Scc=&Sga=&SOT|&]2*+(92=&QRSk=&C`&ff&j&TS=&TgB`&&

'(*&(,*2&C2*,-=&-9& /FC(*,2.,-&F-.5/(.2*&E)-&C(5(9&3M29&3-9C):9&3-&02&3-**(,2&3-0&$@&-.&-0&

*-U-*-.3(&9-&(,(*12&-0&C*-F/(&Y(+-0&3-&'2e&20&C*-9/3-.,-&P)2.&>2.)-0&$2.,(9=&?-5?(&E)-&

*-C*-9-.,V&02&Fd\/F2&-\C*-9/V.&3-0&2C(X(&3-&02&5(F)./323&/.,-*.25/(.20&20&C*(5-9(&3-&C2e&

5(0(F+/2.(=& X& E)-& 9/.& 3)32& U(*,20-5/V& X& 0-1/,/FV& 02& 1-9,/V.& 3-& $2.,(9& 3)*2.,-& 02&

*-.-1(5/25/V.&3-0&25)-*3(&5(.&0(9&9-5,(*-9&C(0M,/5(9&E)-&C*(F(8/-*(.&-0&Y<&-.&-0&C0-+/95/,(&

Ab/929=&QRSk=&C`&ScO|&]2*+(92=&QRRSk=&C`&TOB`&&

G*25/29&20&C*(5-9(&3-&C2e&23-02.,23(&-.&N2&"2+2.2=&9-&0(1*2&02&3-9F(8/0/e25/V.&3-0&1*)C(&

1)-**/00-*(&Fd9&C(3-*(9(&3-0&C2M9&X&9-&(+9-*82&).2&3/9F/.)5/V.&5(.9/3-*2+0-&-.&0(9&./8-0-9&

3-&8/(0-.5/2`&Y(&(+9,2.,-=&9-&,*2,2&3-&).&C*(5-9(&/.5(.50)9(&C)-9&-0&%NY&,(328M2&C-*9/9,-&-.&

2*F29&X&25,)20F-.,-&5)-.,2&5(.&2C*(\/F232F-.,-&Q`ORR&5(F+2,/-.,-9`&$/&+/-.&-9&5/-*,(&E)-&

!
ka&%.,*-&029&F(3/U/525/(.-9&/.,*(3)5/329&-9&C-*,/.-.,-&F-.5/(.2*&029&9/1)/-.,-9D&02&J(*,-&J(.9,/,)5/(.20&9-*M2&
-0&,*/+).20&-.52*123(&3-&*-8/92*&029&,),-029&E)-&00-12*2.&2&02&P%'`&$-&C*-5/92*(.&029&5(.3/5/(.-9&3-&*-9,*/55/V.&
3-&02&0/+-*,23&C2*2&0(9&1)-**/00-*(9&25)923(9&3-&3-0/,(9&1*28-9`&N2&P%'&,-.3*M2&E)-&3-,-*F/.2*&529(&C(*&529(&9/&
-0&3-0/,(&3-&.2*5(,*dU/5(&C(3M2&(&.(&5(.9/3-*2*9-&5(.-\(&5(.&0(9&3-0/,(9&C(0M,/5(9`&$-&*-.).5/V&2&02&/3-2&3-&
/.50)/*&-0&25)-*3(&3-&C2e&-.&-0&+0(E)-&3-&5(.9,/,)5/(.20/323`&$-&2502*V&E)-&0(9&F/-F+*(9&3-&02&bHIJ&.(&
C(3*M2.&/.95*/+/*9-&5(F(&52.3/32,(9&-.&029&5/*5).95*/C5/(.-9&-9C-5/20-9&3-&C2e=&5*-2329&C2*2&029&8M5,/F29&3-&02&
8/(0-.5/2`&$-&25(*3V&).2&*-3)55/V.&3-0&aRo&-.&0(9&2C(*,-9&-9,2,20-9&C2*2&-0&U).5/(.2F/-.,(&3-0&.)-8(&C2*,/3(&
C(0M,/5(&5(.U(*F23(&C(*&029&bHIJ`&J(.&-0&U/.&3-&*-3)5/*&02&C*-9/V.&U/9520&9-&2FC0/V&3-&SR&2&SO&2n(9&-0&C-*/(3(&
3-&/FC0-F-.,25/V.&3-0&25)-*3(`&%.&,(3(&529(=&C2*2&029&U)-*e29&C(0M,/529&(C(9/,(*29&-9,29&F(3/U/525/(.-9&
U)-*(.&9)C-*U/5/20-9=&C)-9&.(&9-&/.,*(3)l(&02&C*(?/+/5/V.&3-&C2*,/5/C25/V.&-.&C(0M,/52&?29,2&E)-&9-&5)FC0/-*2.&
029&5(.3-.29&X&,2FC(5(&9-&-\50)XV&-0&.2*5(,*dU/5(&5(F(&).&3-0/,(&5(.-\(&5(.&0(9&3-0/,(9&C(0M,/5(9&Ab/929=&
QRSk=&C`&ScO&j&SORB`&&
kc&N29&8(,25/(.-9&C2*2&02&*-U*-.325/V.&3-0&H5)-*3(&b/.20&-.&-0&$-.23(&X&-.&02&JdF2*2&3-&I-C*-9-.,2.,-9&9-&
5-0-+*2*(.=&*-9C-5,/82F-.,-=&&-0&QT&X&aR&3-&.(8/-F+*-&3-&QRSg`&



! "))!

3)*2.,-&029&W0,/F29&3:52329&-9,2&1)-**/002&?2&l)123(&).&*(0&F2*1/.20&-.&-0&5(.U0/5,(&2*F23(&

5(0(F+/2.(=&*-5/-.,-F-.,-&?2&/.,-.,23(&5(C2*&0(9&-9C25/(9&3-&C(3-*&3-l23(9&C(*&029&bHIJ&

X& ?2& /.5*-F-.,23(& 9)9& 255/(.-9& 2*F2329& 5(.& -0& U/.& 3-&F(9,*2*& ).2& C(9/5/V.& 3-& U(*,20-e2&

F/0/,2*&Ah2*129&Jd5-*-9=&QRSg=&C`&SfS;SfO|&h20-.5/2=&QRScB`&%.&QRSc&-0&%NY&,2F+/:.&/./5/V&

).&C*(5-9(&3-&.-1(5/25/V.&5(.&-0&1(+/-*.(&$2.,(9=&E)-&/./5/20F-.,-&9-&3-92**(00V&-.&%5)23(*&

X&C(9,-*/(*F-.,-&9-&,*29023V&2&J)+2=&3-9C):9&3-&E)-&-9,-&1*)C(&1)-**/00-*(&29-9/.2*2&2&,*-9&

C-*/(3/9,29& -5)2,(*/2.(9`& $/.& -F+2*1(=& 0(9& 282.5-9& 0(1*23(9& ?29,2& -0& F(F-.,(& ?2.& 9/3(&

F-.(*-9&X&5(.&02&00-1232&20&C(3-*&3-0&C*-9/3-.,-&@8d.&4)E)-&AQRSf;QRQQB&2W.&-9&/.5/-*,(&-0&

U),)*(&3-&-9,2&.-1(5/25/V.kO`&

&

NKM%C3)('/)%&'%&'/1)F,$,]"(,:*%5%&'/"31'%&'%$)/%="3"1,$,+"3'/%()$)1#,"*)/%

H& 3/U-*-.5/2& 3-& G)2,-F202& X& '-*W=& 02& 3-5/9/V.& 3-& 3-925,/82*& (U/5/20F-.,-& 0(9& 1*)C(9&

C2*2F/0/,2*-9& 5(0(F+/2.(9& -9& 2.,-*/(*& 2& 02& ,-*F/.25/V.& 3-0& 5(.U0/5,(& 2*F23(& X& 2& 02&

3-9F(8/0/e25/V.&3-&0(9&1*)C(9&1)-**/00-*(9`&%9,2&9)C)-9,2&3-925,/825/V.&3-0&C2*2F/0/,2*/9F(&

-9& *-9)0,23(& 3-& ).& C*(5-9(& 3-& .-1(5/25/V.& -.,*-& 029&H7J& A-.& *-C*-9-.,25/V.& 3-& 3/8-*929&

-9,*)5,)*29&C2*2F/0/,2*-9B&X&-0&1(+/-*.(&3-0&C*-9/3-.,-&[082*(&7*/+-&h:0-e`&

J(F(&9-&F-.5/(.V&-.&-0&52CM,)0(&2.,-*/(*=&-.&STTk&029&3/U-*-.,-9&-9,*)5,)*29&C2*2F/0/,2*-9&

-\/9,-.,-9&-.&J(0(F+/2&/./5/2.&).&C*(5-9(&3-&)./U/525/V.&E)-&00-82&2&02&5*-25/V.&3-&029&H7J`&

7.2&3-&029&*2e(.-9&E)-&-\C0/52.&3/5?(&/.,-.,(&3-&)./U/525/V.=&U)-&02&C*-,-.9/V.&3-&5(.9,*)/*&

).& C-*U/0& C(0M,/5(=& U).32F-.,23(& -.& -0& 52*d5,-*& 5(.,*2/.9)*1-.,-& 3-0& C2*2F/0/,2*/9F(=& E)-&

!
kO&I-8/9,2&$-F2.2=&>2X(&T&3-&QRSf=&y%9,-&l)-8-9&*-/./5/2&.-1(5/25/V.&5(.&-0&%NYz|&N2&Y25/V.^!P)./(&SO&3-&
QRSf=&y!-*F/.2&-0&E)/.,(&5/50(&3-&3/d0(1(&-.&J)+2&9/.&25)-*3(&9(+*-&5-9-&20&U)-1(z`&
!



! ")*!

l)9,/U/52*2& X& 0-1/,/F2*2& ).2& -8-.,)20& .-1(5/25/V.& 5(.& -0& %9,23(`& J(.& 02& -0-55/V.& 3-0&

C*-9/3-.,-&[082*(&7*/+-&-.&QRRQ=&9-&32.&5/-*,29&5/*5).9,2.5/29&E)-&C-*F/,-.&F2,-*/20/e2*&-9,-&

/.,-*:9&-.&02&.-1(5/25/V.&AI(.3-*(9=&QRSc=&C`&acT;aOa|&I(F-*(=&QRRk=&C`&afk=&aff|&h20-.5/2=&

QRRT=&C`&QakB`&

%.&C*/F-*&0)12*=&-0&2F+/-.,-&3-&5(.U/2.e2&1-.-*23(&C(*&-0&.)-8(&1(+/-*.(=&E)-&C*(F-,M2&02&

-0/F/.25/V.&,(,20&3-&0(9&1*)C(9&1)-**/00-*(9&2&,*28:9&3-&02&8M2&F/0/,2*=&*-9)0,23(&E)-&-.&-9-&

5(.,-\,(&C2*-5M2&8/2+0-=&323(&-0&U(*,20-5/F/-.,(&3-&029&b)-*e29&>/0/,2*-9&2& ,*28:9&3-0&'02.&

J(0(F+/2`&%.&9-1).3(&0)12*=&02&9(0/5/,)3&3-&-\,*23/5/V.&3-0&1(+/-*.(&.(*,-2F-*/52.(=&5(.,*2&

0(9& 0M3-*-9& C2*2F/0/,2*-9& 25)923(9& 3-& .2*5(,*dU/5(=& -.,*-& -00(9& J2*0(9& J29,2n(& C*/.5/C20&

2*,MU/5-&3-&029&.-1(5/25/(.-9&5(.&-0&1(+/-*.(&7*/+-`&N(9&52+-5/0029&C2*2F/0/,2*-9&5(.9/3-*2*(.&

-.&-9-&F(F-.,(&E)-&02&.-1(5/25/V.&9-*M2&).&F-52./9F(&-U-5,/8(&C2*2&-8/,2*&02&-\,*23/5/V.`&

%.& ,-*5-*& 0)12*=& C-.92+2.& E)-& 029& 20/2.e29& 5(.9,*)/329& 5(.& 02& 5029-& C(0M,/52& 5(0(F+/2.2&

U25/0/,2*M2.& -0& ,*dF/,-& 0-1/902,/8(& 3-0&F2*5(& l)*M3/5(& 2C0/52+0-& 2& 02& .-1(5/25/V.`& $2082,(*-&

>2.5)9(=&l-U-&3-0&]0(E)-&J2,2,)F+(&3-&029&H7J=&2U/*FV&CW+0/52F-.,-&E)-&0(9&C2*2F/0/,2*-9&

,-.M2.&8M.5)0(9&5(.&-0&aOo&3-&0(9&5(.1*-9/9,29&-0-1/3(9&-.&QRRQ=&*2eV.&C(*&02&5)20&-9C-*2+2.&

3-9F(8/0/e2*9-& 5(.& ).& F2*5(& l)*M3/5(& U0-\/+0-=& E)-& C-*F/,/-*2& 0-120/e2*& 029& U(*,).29&

25)F)02329& 2& ,*28:9& 3-& 02& 8/(0-.5/2& X& -8/,2*& -\,-.929& 5(.3-.29& 3-& 5d*5-0& C(*& 0(9& 3-0/,(9&

5(F-,/3(9&3)*2.,-&-0&-.U*-.,2F/-.,(&2*F23(&A'2*3(=&QRRk=&C`&cT|&I(.3-*(9=&QRSc=&C`&aOQ=&

aOa|&':52),=&QRRa=&C`&Saf|&h20-.5/2=&QRRk=&C`&Qg|&J2**/00(=&QRSc=&C`&STTB`&

4-93-&9)&00-1232&20&C(3-*=&-0&C*-9/3-.,-&[082*(&7*/+-&2+*/V&02&C(9/+/0/323&3-&/./5/2*&3/d0(1(9&

5(.&0(9&1*)C(9&2*F23(9&/0-120-9=&9/-FC*-&X&5)2.3(&:9,(9&9-&5(FC*(F-,/-*2.&C*-8/2F-.,-&5(.&

-0&5-9-&3-&?(9,/0/323-9`&H9M=&-.&3/5/-F+*-&3-&QRRQ&029&H7J=&-0&]0(E)-&J-.,*20&](0M82*&A]J]B=&

029&H),(3-U-.929&J2FC-9/.29&3-0&J292.2*-&AHJJB&X&029&H),(3-U-.929&J2FC-9/.29&3-&>-,2&



! ")&!

X&h/5?232& AHJ>hB&3-502*2*(.&)./02,-*20F-.,-& -0& 5-9-&3-&?(9,/0/323-9&X&F2./U-9,2*(.& 9)&

3/9C(9/5/V.&2&.-1(5/2*&5(.&-0&1(+/-*.(&AI(.3-*(9=&QRSc=&aOf|&7./8-*9/323&Y25/(.20=&QRRf=&

C`&TSB`&

%0&-l-5),/8(&,*2F/,2&-.,(.5-9&02&0-X&kfQ&3-&QRRQkg=&E)-&C-*F/,M2&23-02.,2*&.-1(5/25/(.-9&5(.&

1*)C(9&2*F23(9&/0-120-9=&/.50)9(&9/&-9,(9&.(&,-.M2.&-9,2,)9&C(0M,/5(&5(F(&-*2&-0&529(&3-&029&

(*12./e25/(.-9& C2*2F/0/,2*-9`& '(9,-*/(*F-.,-=& .(F+*2& ).2& J(F/9/V.& %\C0(*2,(*/2& 5)X2&

U).5/V.&-*2&C*(C/5/2*&25-*52F/-.,(9&5(.&029&(*12./e25/(.-9&E)-&?2+M2.&3-502*23(&9)&/.,-*:9&

-.&02&.-1(5/25/V.`&@./5/20F-.,-&9-&-9,2+0-5/-*(.&,*-9&F-929&3-&3/20(1(=&C)-9&029&3/U-*-.,-9&

-9,*)5,)*29&C2*2F/0/,2*-9&.(&0(1*2*(.&25)-*3(9&C2*2&5(F-.e2*&-0&C*(5-9(&3-&F2.-*2&)./U/5232&

A'2*3(=&QRRk=&C`&cO=&OR|&I(.3-*(9=&QRSc=&C`&aOf=&aOT|&G2*eV.=&QRRO=&C`&fT|&H0(.9(=&G/*203(&

X&$/-**2=&QRRk=&C`&SScB`&&

N2&J(F/9/V.&%\C0(*2,(*/2&*-5(F/-.32&-0&/./5/(&U(*F20&3-&02&.-1(5/25/V.=&02&5*-25/V.&3-&).2&

F-92& W./52& E)-& 21*)C-& ,(329& 029& -9,*)5,)*29& C2*2F/0/,2*-9& X& 02& 5(.5-.,*25/V.& 3-& 0(9&

5(F+2,/-.,-9& -.& ).& ,-**/,(*/(& -9C-5MU/5(`&%.& l)0/(& 3-& QRRa& 9-& /./5/2& -0& C*(5-9(& U(*F20& 3-&

.-1(5/25/V.&X&9-&9)95*/+-&-0&H5)-*3(&3-&$2.,2&b-&3-&I20/,(=&3(.3-&0(9&1*)C(9&C2*2F/0/,2*-9&

25-C,2.&2C(X2*&02&0)5?2&5(.,*2&-0&.2*5(,*dU/5(=&C25,2.&-0&5-9-&3-U/./,/8(&3-&?(9,/0/323-9&X&9-&

5(FC*(F-,-.&2&3-9F(8/0/e2*&02&,(,20/323&3-&9)9&F/-F+*(9&-.&).&C*(5-9(&1*23)20&E)-&3-+M2&

,-*F/.2*&-0&aS&3-&3/5/-F+*-&3-&QRRO`&'(*&9)&C2*,-=&-0&1(+/-*.(&25)-*32&23-02.,2*&029&255/(.-9&

.-5-92*/29& C2*2& 12*2.,/e2*& 02& *-/.5(*C(*25/V.& 2& 02& 8/32& 5/8/0& 3-& 0(9& 5(F+2,/-.,-9&

3-9F(8/0/e23(9& A7./8-*9/323&Y25/(.20=& QRRf=&C`& TS|&I(.3-*(9=&QRSc=&C`& agS=&agQ|&'2*3(=&

QRRk=&C`&OaB`&

!
kg&N2&0-X&kfQ&3-&QRRQ&-9,2+0-5-&3/9C(9/5/(.-9&C2*2&U25/0/,2*&-0&3/d0(1(&X&02&9)95*/C5/V.&3-&25)-*3(9&5(.&1*)C(9&
2*F23(9&(*12./e23(9&20&F2*1-.&3-&02&0-X`&



! ")(!

H&C2*,/*&3-& 02& U/*F2&3-&-9,-&H5)-*3(=&-0&C*(5-9(&9-&5-.,*2&-.& 02&3/95)9/V.&9(+*-&-0&F2*5(&

l)*M3/5(& E)-& *-1)02*M2& 02& 3-9F(8/0/e25/V.& 3-& 0(9& C2*2F/0/,2*-9`& %0& C*/F-*& C*(X-5,(& 3-& 0-X&

C*-9-.,23(&C(*&-0&1(+/-*.(&2.,-&-0&J(.1*-9(&1-.-*V&).2&U)-*,-&C(0:F/52&-.&-0&C2M9=&C)-9&.(&

5)FC0M2&5(.&0(9&-9,d.32*-9&FM./F(9&3-&8-*323=&l)9,/5/2&X&*-C2*25/V.&C2*2&029&8M5,/F29&3-&02&

8/(0-.5/2`&$/.&-F+2*1(=&029&3-9F(8/0/e25/(.-9&-FC-e2*(.&3-93-&3/5/-F+*-&3-&QRRa=&9/.&E)-&

9-& ?)+/-9-& 3-U/./3(& 02& .(*F2,/8/323& 2C0/52+0-& C2*2& 0(9& -\5(F+2,/-.,-9& 3-& 029& -9,*)5,)*29&

C2*2F/0/,2*-9&A'2*3(=&QRRk=&C`&kR=&ScR|&J2**/00(=&QRSc=&C`&SfR&;SfQ|&I(.3-*(9=&QRSc=&C`&agQB`&&

>d9& ,2*3-=& -.& -.-*(& 3-& QRRc& -0& C*-9/3-.,-& 7*/+-& 25)-*32& -0& 25(FC2n2F/-.,(& 3-& 02&

<*12./e25/V.&3-&%9,23(9&HF-*/52.(9&A<%HB&20&C*(5-9(&3-&C2e`&N2&<%H&5*-2&29M&02&>/9/V.&

3-& HC(X(& 20& '*(5-9(& 3-& '2e& A>H'';<%HB& X& 9-& 5(FC*(F-,-& 2& 8-*/U/52*& -0& 5-9-& 3-&

?(9,/0/323-9& X& -0& 3-92*F-=& 3-9F(8/0/e25/V.& X& *-/.,-1*25/V.& 3-& 029& U)-*e29& C2*2F/0/,2*-9`&

4-93-&-0&/./5/(&3-&02&.-1(5/25/V.&-0&C*-9/3-.,-&7*/+-&?2+M2&9(0/5/,23(&-0&25(FC2n2F/-.,(&3-&

02&<Y7=&C-*(&-9,-&(*12./9F(&.).52&25-C,V&/.8(0)5*2*9-&-.&-0&C*(5-9(`&%0&5(.8-./(&5(.&02&

<%H&U)-&29M&02&W./52&*-9C)-9,2&2&02&9(0-323&3-0&C*(5-9(&-.&-0&-95-.2*/(&/.,-*.25/(.20&A'2*3(=&

QRRk=&SQf=&SQT|&I(.3-*(9=&QRSc=&C`&agOB`&&

J(.& -0& U/.& 3-& 12*2.,/e2*& 02& 8-*/U/525/V.& 3-0& 5-9-& 3-& ?(9,/0/323-9=& 02&<%H& 9(0/5/,2& E)-& 0(9&

F/-F+*(9& 3-& 029& H7J& 9-& 5(.5-.,*-.& -.& ).2& e(.2& -9C-5MU/52`& %9,2& F-3/32& C*-,-.3M2&

5(.,*2**-9,2*&).2&3-&029&C*/.5/C20-9&5*M,/529&20&C*(5-9(&X&-*2&-0&-8/3-.,-&/.5)FC0/F/-.,(&3-0&

5-9-&20&U)-1(&C(*&C2*,-&3-&0(9&C2*2F/0/,2*-9`&%9&C(*&-9,2&*2eV.&E)-&-.&F2X(&3-&QRRc&9-&9)95*/+-&

-0& H5)-*3(& 3-& bd,/F2=& 3(.3-& 9-& -9,2+0-5-& ).2& ye(.2& 3-& )+/525/V.z& -.& -0& F)./5/C/(& 3-&

!/-**20,2&3-C2*,2F-.,(&3-&JV*3(+2`&%.& 02& *-20/323=& 9(0(& 9-&5(.5-.,*2*(.&-.&-9,2&e(.2& 0(9&

F/-F+*(9&3-0&-E)/C(&.-1(5/23(*&3-&029&H7J&X&0(9&?(F+*-9&-.52*123(9&3-&9)&C*(,-55/V.=&-0&



! "*+!

*-9,(&3-&029&-9,*)5,)*29&C-*F2.-5/-*(.&3/9C-*929&C(*&,(3(&-0&C2M9&9/.&./.1W.&,/C(&3-&5(.,*(0&

A'2*3(=&QRRk=&C`&SaRB`&

%.&l)0/(&3-&QRRc=&3)*2.,-&-0&3-+2,-&0-1/902,/8(&E)-&*-1)02*M2&02&3-9F(8/0/e25/V.&X&-.&F-3/(&

3-&02&C*-9/V.&.25/(.20&-&/.,-*.25/(.20&C2*2&-8/,2*&02&/FC)./323=&0(9&l-U-9&C2*2F/0/,2*-9&%*.-9,(&

]d-e=&$2082,(*-&>2.5)9(&X&I2FV.&@92e2&29/9,/-*(.&2&).2&2)3/-.5/2&3-&C2e&-.&-0&J(.1*-9(=&

5/,232&C(*&02&-.,(.5-9&C*-9/3-.,2&3-&02&JdF2*2&3-&I-C*-9-.,2.,-9&L)0-F2&P2,,/.kk`&4)*2.,-&02&

2)3/-.5/2&0(9&,*-9&l-U-9&C2*2F/0/,2*-9&C*(.).5/2*(.&C(0:F/5(9&3/95)*9(9=&5)X(&C*(CV9/,(&-*2&

C-*9)23/*&2&0(9&5(.1*-9/9,29&9(+*-&-0&52*d5,-*&C(0M,/5(&3-0&C2*2F/0/,2*/9F(&X&9(+*-&02&.-5-9/323&

3-&2C*(+2*&/.9,*)F-.,(9&l)*M3/5(9&y23-5)23(9z&E)-&C-*F/,/-*2.&3-U/./*&02&9/,)25/V.&0-120&3-&

0(9&3-9F(8/0/e23(9&A'2*3(=&QRRk=&C`&Ta=&Tk=&Tf=&Sac|&h20-.5/2=&QRRT=&C`&cS|&I(.3-*(9=&QRSc=&

C`&agkB`&&

N)-1(&3-&).&02*1(&82/8:.&3-&3-+2,-9&0-1/902,/8(9=&U/.20F-.,-&9-&-\C/3-&-.&l)./(&3-&QRRO&02&

yN-X&3-&l)9,/5/2&X&C2ez&kf=&3(.3-&9-&3-U/.-&-0&,*2,2F/-.,(&0-120&E)-&*-5/+/*d.&0(9&C2*2F/0/,2*-9&

3-9F(8/0/e23(9`& !*29& 02& -.,*232& -.& 8/1(*& 3-& -9,2& 0-X=& -0&G(+/-*.(& 3-9F(.,2& 02& ye(.2& 3-&

)+/525/V.z&X&(,(*12&9208(5(.3)5,(9&C2*2&E)-&0(9&5(F2.32.,-9&C2*2F/0/,2*-9&5/*5)0-.&C(*&,(3(&

-0&C2M9&A'2*3(=&QRRk=&C`&SOa|&J2**/00(=&QRSc=&C`&SfQB`&&

$-1W.&02&0-X&TkO&3-&QRRO&0(9&F/-F+*(9&3-&-9,-&1*)C(&2*F23(&3-+M2.&C*-9-.,2*&2.,-&02&7./323&

3-& P)9,/5/2& X& '2e& 3-& 02& b/9520M2=& ).2& 8-*9/V.& 0/+*-& 9(+*-& 0(9& 3-0/,(9& 5(F-,/3(9`& $/& 0(9&

3-9F(8/0/e23(9&.(&5(.U-92+2.&X&02&b/9520M2&.(&,-.M2&/.U(*F25/V.&(&C*(5-9(9&C-.3/-.,-9&9(+*-&

!
kk&N2&J(*,-&$)C*-F2&3-&P)9,/5/2&5(0(F+/2.2&C*(5-92&25,)20F-.,-&2&02&-\5(.1*-9/9,2&L)0-F2&P2,,/.&C(*&
9)C)-9,(9&8M.5)0(9&5(.&-0&C2*2F/0/,2*/9F(`&P2,,/F&-9&25)9232&3-&?2+-*&*-5/+/3(&-0&2C(X(&3-&-9,29&
(*12./e25/(.-9&-.&029&-0-55/(.-9&3-&QRRQ=&U25/0/,2*&9)&-\C2.9/V.&-.&-0&3-C2*,2F-.,(&3-&JV*3(+2&X&C*(C/5/2*&02&
5((C,25/V.&3-0&C(3-*&0-1/902,/8(&A%0&%9C-5,23(*=&H1(9,(&f&3-&QRSf=&yJ(*,-&$)C*-F2&.-1V&02&0/+-*,23&2&02&
-\5(.1*-9/9,2&L)0-F2&P2,,/.zB`&
kf&N-X&TkO&3-&QRRO&yC(*&02&5)20&9-&3/5,2.&3/9C(9/5/(.-9&C2*2&02&*-/.5(*C(*25/V.&3-&F/-F+*(9&3-&1*)C(9&
2*F23(9&(*12./e23(9&20&F2*1-.&3-&02&0-X=&E)-&5(.,*/+)X2.&3-&F2.-*2&-U-5,/82&2&02&5(.9-5)5/V.&3-&02&C2e&
.25/(.20&X&9-&3/5,2.&(,*29&3/9C(9/5/(.-9&C2*2&25)-*3(9&?)F2./,2*/(9z`&



! "*"!

-00(9=&*-5/+M2.&).&/.3)0,(&C(*&-0&3-0/,(&3-&C-*,-.-.5/2&2&).&1*)C(&2*F23(&A3-0/,(&3-&9-3/5/V.B&

X&C(*&3-0/,(9&5(.-\(9&5(F(&C(*,-& /0-120&3-&2*F29`&$/&-.& 02&8-*9/V.& 0/+*-&5(.U-92+2.&(,*(9&

3-0/,(9&(&,-.M2.&C*(5-9(9&l)3/5/20-9&C-.3/-.,-9=&9-&2C0/52+2&).&C*(5-3/F/-.,(&C-.20&-9C-5/20=&

5(.&C-.29&20,-*.2,/829&3-&O&2&f&2n(9&3-&C*/9/V.`&N(9&3-9F(8/0/e23(9&,-.M2.&02&(+0/125/V.&3-&

*-C2*2*& 2& 9)9& 8M5,/F29=& C-*(& 9(02F-.,-& 5(.& 0(9& +/-.-9& 23E)/*/3(9& /0M5/,2F-.,-`&

H3/5/(.20F-.,-=& 02& 5(.U-9/V.&.(&-*2&).& *-E)/9/,(&(+0/12,(*/(&C2*2&(+,-.-*&-0&+-.-U/5/(&3-&

*-3)55/V.&3-&C-.29=&3-&F2.-*2&E)-&.(&9-&12*2.,/e2+2&*-20F-.,-&-0&3-*-5?(&2&02&8-*323&C2*2&

029&8M5,/F29&3-&02&8/(0-.5/2&C2*2F/0/,2*`&&

N2& 0-X& TkO& ,2F+/:.& /.50)XV& 02& 5*-25/V.& 3-& 02& J(F/9/V.& Y25/(.20& 3-& I-C2*25/V.& X&

I-5(.5/0/25/V.&AJYIIB=&5)X2&U).5/V.&C*/.5/C20&-*2&C*(F(8-*&-0&3-*-5?(&3-&029&8M5,/F29&2&02&

8-*323=&02&l)9,/5/2&X&02&*-C2*25/V.`&J(.&02&2C*(+25/V.&3-&02&0-X&3-&8M5,/F29&X&*-9,/,)5/V.&3-&

,/-**29& A0-X& Sccf& 3-& QRSSB& 02&JYII& 3-92C2*-5-& X& 9)9& U).5/(.-9& 9(.& 29)F/329& C(*& (,*(9&

(*12./9F(9& 3-0& %9,23(& 5(F(& -0& J-.,*(& Y25/(.20& 3-& >-F(*/2& "/9,V*/52& X& 02& H1-.5/2&

J(0(F+/2.2& C2*2& 02& I-/.5(*C(*25/V.& AHJIB=& E)-& -.& QRSk& 9-& 5(.8/-*,-& -.& 02& H1-.5/2&

J(0(F+/2.2&C2*2&02&I-/.5(*C(*25/V.&X&Y(*F20/e25/V.&AHJIYB`&

H& U/.20-9& 3-0& 2n(& QRRO& -FC-e2*(.& ).2& 9-*/-& 3-& /.8-9,/125/(.-9& l)3/5/20-9& -.& ,(*.(& 2& 029&

*-025/(.-9=&2?(*2&CW+0/529=&-.,*-&C2*2F/0/,2*-9&X&C(0M,/5(9`&4/5?29&/.8-9,/125/(.-9&00-82*(.&2&

02&5d*5-0&2&82*/(9&5(.1*-9/9,29=&25)923(9&3-&U25/0/,2*&02&-\C2.9/V.&3-0&C2*2F/0/,2*/9F(&X&3-&

*-5/+/*&-0&2C(X(&3-&-9,(9&1*)C(9&3)*2.,-&029&-0-55/(.-9`&%9,2&9/,)25/V.&2U-5,V&-0&3-92**(00(&3-0&

C*(5-9(& 3-& C2e=& C)-9& 1-.-*V& /.5-*,/3)F+*-& -.,*-& 0(9& 0M3-*-9& C2*2F/0/,2*-9& X& 52)9V&

C*-(5)C25/V.& C(*& 02& /.U(*F25/V.& E)-& :9,(9& C)3/-*2.& 2C(*,2*& -.& -0&F2*5(& 3-& 0(9& C*(5-9(9&

l)3/5/20-9&5(.,*2&0(9&C(0M,/5(9&5(0(F+/2.(9&Ah20-.5/2=&QRRk=&C`&cO|&7./8-*9/323&Y25/(.20&3-&

J(0(F+/2=&QRRf=&C`&SaT;ScS|&I(.3-*(9=&QRSc=&C`&akRB`&



! "*#!

H01).(9&F-9-9&3-9C):9=& 02&J(*,-&J(.9,/,)5/(.20& -\C/3/V& 02& 9-.,-.5/2&J;akR&3-&QRRg&E)-&

F(3/U/5V& 82*/(9& -0-F-.,(9& 3-& 02& 0-X& 3-& l)9,/5/2& X& C2e& A0-X& TkO& 3-& QRROB`& %.,*-& -00(9& -9&

C-*,/.-.,-&F-.5/(.2*& 0(9& 9/1)/-.,-9D& C*/F-*(=& 9-& -9,2+0-5/V& 02& (+0/125/V.& 3-& *-C2*2*& 2& 029&

8M5,/F29&3-&02&8/(0-.5/2&/.50)9(&5(.&0(9&+/-.-9&23E)/*/3(9&0M5/,2F-.,-`&$-1).3(=&9-&/.9,/,)XV&

5(F(&*-E)/9/,(&/.3/9C-.92+0-&C2*2&255-3-*&2&0(9&+-.-U/5/(9&3-&02&0-X=&02&5(.,*/+)5/V.&-.&-0&

-9502*-5/F/-.,(& 3-& 02& 8-*323`& !-*5-*(=& 02& J(*,-& .-1V& 2& 0(9& C2*2F/0/,2*-9& 02& 5(.3/5/V.& 3-&

3-0/.5)-.,-9&C(0M,/5(9=&2.)02.3(&5)20E)/-*&C(9/+/0/323&3-&(,(*12*&2F./9,M29&(&/.3)0,(9&2&0(9&

3-9F(8/0/e23(9&kT`&%9,2&9-.,-.5/2&1-.-*V&).&C*(U).3(&F20-9,2*&-.,*-&0(9&l-U-9&.-1(5/23(*-9=&

E)/-.-9& CW+0/52F-.,-& 3-9520/U/52*(.& 02& 3-5/9/V.& 3-& 02&J(*,-&J(.9,/,)5/(.20& X& 25)92*(.& 20&

1(+/-*.(&3-&/.5)FC0/*&0(9&25)-*3(9&Ah20-.5/2=&QRRk=&C`&cQ|&7./8-*9/323&Y25/(.20=&QRRf=&C`&

SSg&;&SST=&SQc|&I(.3-*(9=&QRSc=&C`&akQB`&

N(9&.-1(5/23(*-9&C2*2F/0/,2*-9&C-.92*(.&E)-&1*25/29&2&9)9&20/23(9&-.&-0&J(.1*-9(&0(1*2*M2.&

02&2C*(+25/V.&3-&).2&0-1/9025/V.&E)-&C*(,-1/-*2&9)9&/.,-*-9-9&X&C(*&,2.,(&25-C,2*(.&/./5/2*&029&

3-9F(8/0/e25/(.-9& 9/.& ,-.-*& 5-*,-e2& 9(+*-& 5)20& 9-*M2& -0& ,*2,2F/-.,(& l)*M3/5(&E)-& *-5/+/*M2.&

AI(.3-*(9=&QRSc=&C`&agTB`&$/.&-F+2*1(=&2.,-&02&F/*232&21)32&3-&02&5(F)./323&/.,-*.25/(.20=&

3-&02&(C/./V.&CW+0/52&X&3-&(,*29&/.9,/,)5/(.-9&-9,2,20-9=&U)-&C(0M,/52F-.,-&/.9(9,-./+0-&C2*2&-0&

1(+/-*.(& U25/0/,2*&).2&3-9F(8/0/e25/V.&-\5-9/82F-.,-& 02\2&X&5)FC0/*&5(.& 029&12*2.,M29&3-&

9-1)*/323&l)*M3/52&-\/1/329&C(*&0(9&C2*2F/0/,2*-9`&%9&C(*&-9,2&*2eV.&E)-&-0&1(+/-*.(&*-50)X-&2&

0(9&5(F2.32.,-9&C2*2F/0/,2*-9&-.&).&5-.,*(&3-&*-5*-25/V.&)+/523(&-.&02&J-l2&3-C2*,2F-.,(&

!
kT&N2&J(*,-&3-502*V&/.-\-E)/+0-&-0&2*,M5)0(&kS&3-&02&0-X&TkO&E)-&,/C/U/52+2&5(F(&9-3/5/V.&02&255/V.&3-&
C-*,-.-5-*&(&5(.U(*F2*&1*)C(9&C2*2F/0/,2*-9`&%0&3-0/,(&3-&9-3/5/V.=&3-U/./3(&5(F(&).&20e2F/-.,(&-.&2*F29&5(.&
-0&(+l-,/8(&3-&*-U(*F2*&(&9)9,/,)/*&-0&(*3-.&C(0M,/5(=&-9&5(.9/3-*23(=&20&/1)20&E)-&02&*-+-0/V.=&5(F(&).&3-0/,(&
C(0M,/5(&-.&-0&(*3-.2F/-.,(&l)*M3/5(&5(0(F+/2.(&X&-.&5(.9-5)-.5/2&-9&C(9/+0-&(,(*12*&2F./9,M29&(&/.3)0,(9&2&
E)/-.-9&/.5)**2.&-.&-9,(9&3-0/,(9&A8-*&9-.,-.5/2&3-&02&J(*,-&J(.9,/,)5/(.20&J;RRT&3-&STTOB`&423(&E)-&02&J(*,-&
J(.9,/,)5/(.20&3-502*V&/.-\-E)/+0-&-0&2*,M5)0(&kS=&0(9&C2*2F/0/,2*-9&.(&9-*M2.&C*(5-923(9&C(*&9-3/5/V.&9/.(&C(*&
5(.5/-*,(&C2*2&3-0/.E)/*&21*2823(`&%9,-&W0,/F(&.(&-9&).&3-0/,(&C(0M,/5(&X&C(*&,2.,(&0(9&3-9F(8/0/e23(9&.(&
C(3M2.&*-5/+/*&2F./9,M29&./&/.3)0,(9&A7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&TaB`&



! "*,!

3-&H.,/(E)/2&X&0)-1(=&-.&3/5/-F+*-&3-&QRRg=&0(9&,*290232&2&02&5d*5-0&3-&Fd\/F2&9-1)*/323&3-&

@,21�M=&-.&).&8/9,(9(&(C-*2,/8(&3/*/1/3(&3/*-5,2F-.,-&C(*&-0&C*-9/3-.,-&7*/+-&A'2*3(=&QRRk=&C`&

SgR|&h20-.5/2=&QRRk=&C`&cT|&I(.3-*(9=&QRSc=&C`&akQB`&

J(F(& 9-& F-.5/(.V& 2.,-*/(*F-.,-=& -0& 25)-*3(& 3-& $2.,2& b-& 3-& I20/,(& -9,/C)02+2& 02&

3-9F(8/0/e25/V.&1*23)20&3-&029&-9,*)5,)*29&C2*2F/0/,2*-9`&%9,-&C*(5-9(&/./5/V&-.&QRRa&X&3-+M2&

5)0F/.2*&-.&3/5/-F+*-&3-&QRRO=&9/.&-F+2*1(&9-&C*(0(.1V&?29,2&-0&QRRk`&%0&C*/F-*&1*)C(&-.&

-.,*-12*9-&U)-&-0&]0(E)-&J25/E)-&Y),/82*2=&F/-F+*(&3-0&]0(E)-&J-.,*20&](0M82*=&E)-&(C-*2+2&

-.&029&5(F).29&3-&>-3-00M.=&-0&W0,/F(&U)-&-0&b*-.,-&J?(5V&3-0&]0(E)-&%0F-*&Jd*3-.29&E)-&

(C-*2+2& -.& 02& *-1/V.& 3-& 7*2+d`& %.& ,(,20& 9-& *-20/e2*(.& aT& 25,(9& 3-& 3-9F(8/0/e25/V.& -.&

3/U-*-.,-9&0)12*-9&3-0&C2M9&X&9-&-.,*-12*(.&aQ`QSR&C2*2F/0/,2*-9&A8-*&,2+02&fB&AJ(.,*20(*M2=&

QRSc=&C`&Qf|&b@'=&QRSc2=&C`&cS;cQB`&

&

"#$%#!6)!`V7/$,!1/!1/27,6'3'H#1,2!1/!3#2!RA<!NYY]ONYYa!
!

2h)%
_D1'3)%&'%

&'/1)F,$,]"&)/%
C)3('*+"i'%&'%
&'/1)F,$,]"&)/%

QRRa& S`RaO& a`Qo&
QRRc& Q`gcO& f`Qo&
QRRO& SR`cSk& aQ`ao&
QRRg& Sk`TOT& OO`fo&
QRRk& SOc& R=Oo&
!)+"$% NMKMJP% JPPj%

b)-.,-D&J(.,*20(*M2&3-&02&I-CW+0/52&j&QRSc&j&42,(9&3-&02&
<U/5/.2&3-0&H0,(&J(F/9/(.23(&C2*2&02&'2e`%
!

N2&<U/5/.2& 3-0&H0,(&J(F/9/(.23(& C2*2& 02& C2e& -*2& 02& -.52*1232& 3-& (*12./e2*& 0(9& 25,(9& 3-&

3-9F(8/0/e25/V.&X&3-&8-*/U/52*&0(9&0/9,23(9&E)-&-.8/2+2&-0&%9,23(&>2X(*&.-1(5/23(*&3-&029&

H7J`& N(9& 3-9F(8/0/e23(9& C-*F2.-5M2.& C(5(9& 3M29& -.& 029& e(.29& 3-& 5(.5-.,*25/V.&

-9,2+0-5/329& C(*& -0& 1(+/-*.(`& %0& 5/*5)/,(& 3-& 3-9F(8/0/e25/V.& /.50)M2& ).& C*(5-9(& 3-&

/3-.,/U/525/V.&C0-.2& A,(F2&3-& ,(F2&3-& ?)-0029& 325,/02*-9& X& 3-&H4YB|& 02& -\C-3/5/V.&3-& 02&



! "*%!

5:3)02&3-&5/)3232.M2&X&3-&02&0/+*-,2&F/0/,2*&C2*2&E)/-.-9&.(&,)8/-*2.&-9,(9&3(5)F-.,(9|&02&

-02+(*25/V.& 3-& ).& -.5)-9,2& 9(+*-& 029& 52*25,-*M9,/529& 3-& 02& C(+025/V.& 3-9F(8/0/e232&

A5(.3/5/(.-9& 9(5/(;-5(.VF/529=& 9/,)25/V.& U2F/0/2*=& -\C-5,2,/829& U),)*29=& -.,*-& (,*(9B|& 02&

*-8/9/V.&3-&2.,-5-3-.,-9&C-.20-9|& 02&3/0/1-.5/2&3-&8-*9/V.& 0/+*-|& 02& 9(0/5/,)3&3-&+-.-U/5/(9&

l)*M3/5(9|&02&U/*F2&3-&).2&52*,2&3(.3-&-0&3-9F(8/0/e23(&9-&5(FC*(F-,M2&+2l(&02&1*28-323&3-&

l)*2F-.,(&2&*-.).5/2*&20&1*)C(&2*F23(|&-.,*-12&3-&).&x/,&5(.&C*(3)5,(9&3-&29-(&C-*9(.20&X&

*(C2&3-&5/8/0&X&-.,*-12&3-0&C*/F-*&C21(&3-&02&2X)32&?)F2./,2*/2&AJ<'�&afR`RRRfRB&AJYII=&

QRSR=&C`&cQ=&ca|&b@'=&QRSc2=&C`&cQ|&JY>"=&QRSO=&C`&kQB`&

%9,-&C*(5-9(&*-5/+/V&FW0,/C0-9&5*M,/529&3-+/3(&2&02&/.5(.9/9,-.5/2&3-&029&5/U*29=&C)-9&-0&,(,20&

3-&3-9F(8/0/e23(9&AaQ`QSRB&9(+*-C29V&5(.9/3-*2+0-F-.,-&029&-9,/F25/(.-9&9(+*-&-0&.WF-*(&

3-&F/-F+*(9&E)-&-.&2E)-0&-.,(.5-9&,-.M2.&0(9&1*)C(9&C2*2F/0/,2*-9&A-.,*-&Sa`RRR&X&SO`RRR&

?(F+*-9fSB`&$-1W.&-0&H0,(&J(F/9/(.23(&C2*2&02&'2e&N)/9&J2*0(9&I-9,*-C(=&-9,2&3/U-*-.5/2&9-&

-\C0/52+2& C(*E)-& .(& 9(0(& 9-& -.,*-12*(.& 0(9& /.,-1*2.,-9& 3-& 029& -9,*)5,)*29& 2*F2329=& 9/.(&

,2F+/:.&,(3(9&0(9&5/8/0-9&E)-&U(*F2+2.&C2*,-&3-&029&*-3-9&3-&2C(X(&3-0&C2*2F/0/,2*/9F(`&%9,(9&

5/8/0-9&9)C)-9,2F-.,-&*-C*-9-.,2+2.&-0&ORo&3-&0(9&3-9F(8/0/e23(9&AJYII=&QRSR=&C`&af=&cc|&

J)+/3-9=&QRRgB`&

$/.& -F+2*1(=& 3/U-*-.,-9& -9,)3/(9& 2523:F/5(9& 9-n202.& E)-& -.& 029& 3-9F(8/0/e25/(.-9&

C2*,/5/C2*(.&/.3/8/3)(9&E)-&.(&,-.M2.&*-025/V.&5(.&-0&C2*2F/0/,2*/9F(&X&E)-&9-&25(1/-*(.&20&

C*(5-9(& 9/FC0-F-.,-& C(*& 0(9& +-.-U/5/(9& -5(.VF/5(9& (U*-5/3(9`& N(9& F/9F(9& l-U-9&

C2*2F/0/,2*-9&*-5(.(5/-*(.&3-9C):9&E)-&9(02F-.,-&SQ`RRR&3-&0(9&3-9F(8/0/e23(9&C-*,-.-5M2.&

!
fR&HC*(\/F232F-.,-&�&SRO&20&52F+/(&25,)20`&
fS&$-1W.&-0&/.U(*F-&yN(1*(9&X&*-,(9&3-&02&C(0M,/52&3-&9-1)*/323&3-F(5*d,/52z&3-0&>/./9,-*/(&3-&4-U-.92&
AQRROB=&-0&.WF-*(&3-&/.,-1*2.,-9&3-&029&H7J&-.&QRRa&-*2.&Sa`OSc`&J2*0(9&J29,2n(&C(*&9)&C2*,-&2U/*FV&2.,-&0(9&
F-3/(9&3-&5(F)./525/V.&-.&QRRQ=&E)-&-0&.WF-*(&3-&F/-F+*(9&295-.3M2&2&0(9&SO`RRR&AJYII=&QRSR=&C`&afB`&&&



! "*'!

*-20F-.,-&2&-9,29&-9,*)5,)*29&2*F23(9`&N(9&3-Fd9&U)-*(.&*-50),23(9&C(5(9&3M29&2.,-9&3-&02&

3-9F(8/0/e25/V.=&5(.&-0&W./5(&(+l-,/8(&3-&/.U02*&029&5/U*29&X&3-F(9,*2*&).2&U)-*e2&9)C-*/(*&2&

02& *-20`& %0& 1(+/-*.(& F2.,)8(& ).2& 25,/,)3& 3-& ,(0-*2.5/2& U*-.,-& 2& 02& /.50)9/V.& 3-& U209(9&

C2*2F/0/,2*-9&-.&-0&C*(5-9(=&C)-9&0(9&0/9,23(9&3-&3-9F(8/0/e23(9&U)-*(.&-02+(*23(9&5(.&,(,20&

2),(.(FM2&C(*&5232&l-U-&C2*2F/0/,2*&X&-0&1(+/-*.(&.(&/FC0-F-.,V&F-52./9F(9&C2*2&8-*/U/52*&

E)-& 029& C-*9(.29& /.50)/329& C-*,-.-5/-*2.& *-20F-.,-& 2& 029& H7J& AI(.3-*(9=& QRSc=& C`& aga|&

H0(.9(=& G/*203(& X& $/-**2=& QRRk=& C`& ScR|& '2*3(=& QRRk=& C`& Sca|& 7./8-*9/323& Y25/(.20& 3-&

J(0(F+/2=&QRRf=&C`&TO|&JY>"=&QRSO=&C`&gg=&kQ&;&kO|&h/002**212=&QRSa=&C`&QSB`&

%0&C*(5-9(&,2F+/:.&U)-&5)-9,/(.23(&C(*E)-&0(9&1*)C(9&C2*2F/0/,2*-9&.).52&*-9C-,2*(.&-0&5-9-&

3-&?(9,/0/323-9=&./&5)FC0/-*(.&5(.&-0&5(FC*(F/9(&3-&2C(X2*&20&%9,23(&-.&02&0)5?2&5(.,*2&-0&

.2*5(,*dU/5(`&$-1W.&).& /.U(*F-&3-& 02&I-8/9,2&$-F2.2&C)+0/523(&-.& U-+*-*(&3-&QRRcfQ&0(9&

C2*2F/0/,2*-9&5(F-,/-*(.&2C*(\/F232F-.,-&S`aRR&29-9/.2,(9&3-93-&3/5/-F+*-&3-&QRRQ=&2n(&

-.&E)-&3-502*2*(.&-0&5-9-&3-&?(9,/0/323-9`&H3/5/(.20F-.,-=&5(.,/.)2*(.&8/.5)023(9&5(.&-0&

.2*5(,*dU/5(&X&C-*F/,/-*(.&E)-&.2*5(,*2U/52.,-9&C)*(9&9-&?/5/-*2.&C292*&C(*&C2*2F/0/,2*-9&5(.&

-0&U/.&3-&*-9(08-*&9)&9/,)25/V.&l)*M3/52&X&0-120/e2*&9)9&U(*,).29&AI(.3-*(9=&QRSc=&C`&agc=&akQ|&

'2*3(=& QRRk=& C`& SQg=& SQk=& SOS|&G2*eV.=& QRRO=& C`& TQ|&7./8-*9/323&Y25/(.20& 3-&J(0(F+/2=&

QRRf=&C`&SRk|&JY>"=&QRSO=&C`&kSB`&

%0& C*(5-9(& 3-& 3-92*F-& 3-& 029& H7J& U)-& C2*20-0(& 2& 02& 3-9F(8/0/e25/V.& X& 5(.,V& 5(.& -0&

25(FC2n2F/-.,(&3-&02&>H'';<%H`&%.,*-12*(.&Sf`ROS&2*F29=&-0&kRo&-*2.&U)9/0-9=&-0&SOo&

*-8V08-*-9& X& C/9,(029& X& -0& *-9,(& -*2.& */U0-9=& -95(C-,29=& 2F-,*20023(*29=& 02.e21*2.2329& X&

F(*,-*(9&Ab@'=&QRRT=&C`&QT;aRB`&N29&2*F29&U)-*(.&*-5(0-5,2329&3/*-5,2F-.,-&C(*&-0&1(+/-*.(&

!
fQ&I-8/9,2&$-F2.2=!b-+*-*(&SO&3-&QRRc=&y�J)d0&5-9-&20&U)-1(�z`&



! "*)!

3)*2.,-& 0(9& 25,(9& 3-& 3-9F(8/0/e25/V.& X& E)-32*(.& 2& 52*1(& 3-& 029& b)-*e29& >/0/,2*-9=&

C(9,-*/(*F-.,-&U)-*(.&3-9,*)/329faAJYII=&QRSR&C`&QO|&JY>"=&QRSO=&C`&gfB`&&

N(9& C2*2F/0/,2*-9& 5(0(F+/2.(9& -.,*-12*(.& -.& C*(F-3/(& ).& 2*F2& C(*& 5232& 3(9&

3-9F(8/0/e23(9=& ).2& 5/U*2& 20,2& 9/& 9-& 5(FC2*2& 5(.& -0& 529(& 3-&G)2,-F202=& 9/.& -F+2*1(& .(&

-.,*-12*(.& 02& ,(,20/323& 3-0& 2*F2F-.,(`& 4-9C):9& 3-& U/.20/e23(& -0& C*(5-9(& 9-& -.5(.,*2*(.&

520-,29&5(.&2*9-.20-9&C-*,-.-5/-.,-9&2&029&H7J&X&23-Fd9&-\/9,-&-8/3-.5/2&3-&02&5(FC*2&3-&

2*F2F-.,(&-.&-0&F-*523(&.-1*(&3)*2.,-&-0&C-*/(3(&3-&.-1(5/25/(.-9&5(.&-0&1(+/-*.(&Ab@'=&

QRRT=&C`&QT|&J)+/3-9=&QRRgB`&

N2& .-1(5/25/V.& 3-0& 1(+/-*.(& 7*/+-& 5(.& 0(9& 1*)C(9& C2*2F/0/,2*-9& C)9(& -.& -8/3-.5/2& 029&

C*(U).329&3/8/9/(.-9&E)-&-\/9,M2.&20&/.,-*/(*&3-&-9,29&(*12./e25/(.-9&2*F2329`&%0&/.,-.,(&3-&

0(9&?-*F2.(9&J29,2n(&3-&)./U/52*&,(329&029&-9,*)5,)*29&2&,*28:9&3-&02&5*-25/V.&3-&029&H7J&

502*2F-.,-&?2+M2&U*252923(`&'*)-+2&3-&-9,(&U)-&-0&29-9/.2,(&3-&J2*0(9&J29,2n(&-.&2+*/0&3-&

QRSc=&(*E)-9,23(&C(*&9)9&F/9F(9&5(FC2n-*(9&3-&02&F-92&3-&.-1(5/25/V.&/.50)/3(&9)&?-*F2.(&

h/5-.,-& J29,2n(`& %*2& /FC(9/+0-& 12*2.,/e2*& -0& 3-9F(.,-& ,(,20& 3-0& C2*2F/0/,2*/9F(& 9/& 9-&

.-1(5/2+2&5(.&).2&-9,*)5,)*2&U-3-*232=&E)-&-.&*-20/323&.(&,-.M2&5(.,*(0&2+9(0),(&9(+*-&0(9&

3/U-*-.,-9&1*)C(9&-\/9,-.,-9&-.&-0&C2M9&AI(.3-*(9=&QRSc=&C`&agg;agf|&G2*eV.=&QRRO=&C`&fQ|&

'2*3(=&QRRk=&C`&SaS|&h/002**212=&QRSa=&C`&SQT|&J)+/3-9=&QRRgB`&&

%9,29&3/8/9/(.-9&/.,-*.29&9-&C*(U).3/e2*(.&2W.&Fd9&5(.&02&-\,*23/5/V.&2&0(9&%9,23(9&7./3(9&

3-& Sc& l-U-9& C2*2F/0/,2*-9 fc &8/.5)023(9& 5(.& 02& .-1(5/25/V.`& %0& C*-9/3-.,-& 7*/+-& ,(F2& 02&

3-5/9/V.&3-&-\,*23/,2*0(9&-.&F2X(&3-&QRRf&).&2n(&3-9C):9&3-&U/.20/e23(9& 0(9&C*(5-9(9&3-&

!
fa&H&,*28:9&3-&).&C*(5-9(&3-&U).3/5/V.&23-02.,23(&-.&02&$/3-*W*1/52&3-&'2e&3-0&IM(=&)+/5232&-.&-0&F)./5/C/(&
3-&4)/,2F2=&3-C2*,2F-.,(&3-&](X25d`&%0&%9C-5,23(*=&P)./(&3-&QRSk=&y4V.3-&-9,d.&029&2*F29&3-&0(9&(,*(9&
C*(5-9(9&3-&C2e�z`&
fc&%.,*-&-00(9&20/29&yP(*1-&cRz=&$2082,(*-&>2.5)9(=&20/29&yG(*3(0/.3(z=&20/29&y4(.&]-*.2z=&20/29&yJ)5(&
h2.(Xz&X&"-*.d.&G/*203(&A%0&%9C-5,23(*=!H1(9,(&T&3-&QRSf=&y>29/82&-\,*23/5/V.&3-&l-U-9&C2*2F/0/,2*-9zB`&



! "**!

3-9F(8/0/e25/V.&X&3-92*F-`&$-1W.&-0&1(+/-*.(=&0(9&5(F2.32.,-9&9-1)M2.&3-0/.E)/-.3(&3-93-&

02&5d*5-0&X&5(.,/.)2+2.&/.8(0)5*23(9&5(.&-0&.-1(5/(&3-0&.2*5(,*dU/5(`&$/.&-F+2*1(=&3-,*d9&3-&

02&-\,*23/5/V.&-*2&-8/3-.,-&02&C*-(5)C25/V.&C(*&/FC-3/*&029&3-502*25/(.-9&3-&0(9&C2*2F/0/,2*-9&

5(.,*2&0(9&C(0M,/5(9&/.8(0)5*23(9&-.&-0&-95d.320(&3-&02&yC2*2C(0M,/52zfO`&7.2&8-e&U)-*2&3-0&

C2M9=&0(9&l-U-9&C2*2F/0/,2*-9&C-*3/-*(.&3-U/./,/82F-.,-&-0&5(.,*(0&9(+*-&9)9&*-9C-5,/8(9&1*)C(9=&

9/,)25/V.& E)-& 5(.,*/+)XV& 20& 9)*1/F/-.,(& 3-& .)-829& -9,*)5,)*29& 2*F2329& 0/3-*2329& C(*& 0(9&

F2.3(9&F-3/(9&E)-&.).52&9-&-.,*-12*(.&Ah20-.5/2=&QRRT=&C`&QgQ|&I(.3-*(9=&QRSc=&C`&akc=&

akOB`&

&

NKN%C3)('/)%&'%3',*+'63"(,:*%&'%$)/%="3"1,$,+"3'/%()$)1#,"*)/%

%0&,-F2&3-&02&*-/.,-1*25/V.&.(&U)-&2+(*323(&3-&F2.-*2&/.,-1*20&3)*2.,-&029&.-1(5/25/(.-9&

5(.&029&H7J`&%.&-0&H5)-*3(&3-&$2.,2&b-&3-&I20/,(&-0&1(+/-*.(&9/FC0-F-.,-&9-&5(FC*(F-,/V&

2&12*2.,/e2*&029&5(.3/5/(.-9&C2*2&02&*-/.5(*C(*2*2.&2&02&8/32&5/8/0&3-&0(9&3-9F(8/0/e23(9=&C-*(&

.(& 9-& -9C-5/U/52.& 029& *-1029& 3-& l)-1(& ./& 0(9& C2*dF-,*(9& C2*2& 23-02.,2*& -9,-& C*(5-9(`& %.&

5(.9-5)-.5/2=&5)2.3(&-FC/-e2&02&3-9F(8/0/e25/V.&3-&029&H7J=&.(&-\/9,M2&).2&C(0M,/52&CW+0/52&

3-&*-/.,-1*25/V.&502*2F-.,-&3-U/./32&X&-0&%9,23(&.(&5(.,2+2&5(.&).2&-9,*)5,)*2&/.9,/,)5/(.20&

52C2e& 3-& 2,-.3-*& 2& 0(9& aQ`RRR& C2*2F/0/,2*-9& 3-9F(8/0/e23(9& AI(F-*(=& QRRk=& C`& aTQ|&

7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&aRf|&b@'=&QRSc2=&C`&caB`&

%0&C*(5-9(&3-&*-/.,-1*25/V.&3-&029&H7J&/./5/20F-.,-&-9,)8(&2&52*1(&3-0&'*(1*2F2&C2*2&02&

I-/.5(*C(*25/V.&2&02&h/32&J/8/0&3-&%\5(F+2,/-.,-9&H0e23(9&-.&H*F29&A'IhJB=&2395*/,(&20&

>/./9,-*/(&3-0&@.,-*/(*`&%9,-&C*(1*2F2&U)-&5*-23(&-.&QRRa&5(.&-0&(+l-,/8(&3-&25(1-*&2&0(9&

!
fO&Y(F+*-&5(.&-0&E)-&0(9&F-3/(9&3-&5(F)./525/V.&+2),/e2*(.&029&/.8-9,/125/(.-9&l)3/5/20-9&5(.,*2&0(9&
C(0M,/5(9&5(0(F+/2.(9&25)923(9&3-&C*-9).,(9&8M.5)0(9&5(.&-0&C2*2F/0/,2*/9F(`&&



! "*&!

F/-F+*(9&3-&1*)C(9&2*F23(9&/0-120-9&E)-&9-&3-9F(8/0/e2*2.&3-&U(*F2&/.3/8/3)20fg=&*2eV.&C(*&

02&5)20&.(&,-.M2&02&52C25/323&3-&2,-.3-*&02&3-9F(8/0/e25/V.&5(0-5,/82&3-&029&H7Jfk`&%0&'IhJ&

-.,*-12+2& 2& 5232& -\5(F+2,/-.,-& ).& -9,/C-.3/(& F-.9)20& 3-& J<'�& Oak`RRRff &3)*2.,-& ).&

C-*/(3(&3-&Sf&2&Qc&F-9-9=&).&9)+9/3/(&3-&,*2.9C(*,-&3-&J<'�&fR`RRRfT&AC2*2&E)-&C)3/-*2.&

*-,(*.2*&2&9)9&5(F)./323-9&3-&(*/1-.B&X&).&52C/,20&9-F/002&3-&J<'�&Q`RRR`RRRTR&3-9,/.23(&20&

3-92**(00(&3-&C*(X-5,(9&C*(3)5,/8(9`&H3-Fd9=&U25/0/,2+2&02&2U/0/25/V.&20&9/9,-F2&3-&920)3&X&

(U*-5M2& 255-9(& 2& 02& -3)525/V.& +d9/52& X& F-3/2=& 52C25/,25/V.& C2*2& -0& ,*2+2l(=& 2,-.5/V.&

C9/5(9(5/20&X&20(l2F/-.,(&-.&20+-*1)-9&-9C-5/20-9&AJY>"=&QRSO=&C`&kf=&kT|&b@'=&QRSc+=&C`&

cQB`&

J(F(&-0&'IhJ&.(&-9,2+2&C*-C2*23(&C2*2&2,-.3-*&).&8(0)F-.&,2.&20,(&3-&3-9F(8/0/e23(9=&-0&

C*(5-9(&3-&*-/.5(*C(*25/V.&3-&029&H7J&9-&-.U*-.,V&2&FW0,/C0-9&C*(+0-F29`&N2&F2X(*M2&3-&0(9&

20+-*1)-9& -9,2+2.& )+/523(9& -.& ](1(,d& X& .(& 5(.,2+2.& 5(.& C-*9(.20& -9C-5/20/e23(|& 9-&

C*-9-.,2*(.& 3/U/5)0,23-9& +)*(5*d,/529& E)-& /FC-3M2.& 02& -.,*-12& (C(*,).2& 3-& 0(9& *-5)*9(9&

-5(.VF/5(9&X&.(&9-&/FC0-F-.,V&).&9/9,-F2&3-&F(./,(*-(&E)-&C-*F/,/-*2&?25-*&9-1)/F/-.,(&

2&0(9&3-9F(8/0/e23(9`&H3-Fd9=&F)5?(9&-\5(F+2,/-.,-9&9-&0/F/,2+2.&9/FC0-F-.,-&2&*-5/+/*&

0(9& *-5)*9(9& -5(.VF/5(9=& C)-9& 02& C2*,/5/C25/V.& -.& 0(9& C*(1*2F29& -3)52,/8(9=& 02+(*20-9& (&

!
fg&4-93-&STTc&-0&%9,23(&5(0(F+/2.(&?2&C*(F(8/3(&02&3-9F(8/0/e25/V.&8(0).,2*/2&-&/.3/8/3)20&3-&F/-F+*(9&3-&
1*)C(9&2*F23(9&/0-120-9`&4)*2.,-&-0&1(+/-*.(&3-&7*/+-&9-&/.,-.9/U/52*(.&-9,29&3-9F(8/0/e25/(.-9&/.3/8/3)20-9&
5(F(&C2*,-&3-&02&-9,*2,-1/2&5(.,*2/.9)*1-.,-`&%9&C(*&-9,2&*2eV.&E)-&9-&5*-2&-0&'*(1*2F2&3-&H,-.5/V.&
")F2./,2*/2&20&4-9F(8/0/e23(&2&52*1(&3-0&>/./9,-*/(&3-&4-U-.92=&5)X(&(+l-,/8(&-*2&C*(F(8-*&02&3-9-*5/V.&3-&
1)-**/00-*(9&E)-&-.,*-12*2.&/.U(*F25/V.&3-&/.,-0/1-.5/2`&%.,*-&QRRa&X&QRRk&-9,-&F-52./9F(&9-&2C0/5V&,2F+/:.&
C2*2&0(9&F/-F+*(9&3-&1*)C(9&C2*2F/0/,2*-9&A4-5*-,(&SQf&3-&QRRaB`&J)2.3(&0(9&3-9-*,(*-9&9-&-.,*-12+2.=&-0&
J(F/,:&3-&4-l25/V.&3-&H*F29&AJ<4HB&5-*,/U/52+2&E)-&-U-5,/82F-.,-&C-*,-.-5M2.&20&1*)C(&2*F23(&X&
C(9,-*/(*F-.,-&/.1*-92+2.&20&'IhJ&AJY>"=&QRSO=&C`&kf|&h/002**212=&QRSa=&C`&SQcB`&
fk&%.,*-&QRRa&X&QRRg&-0&'IhJ&2,-.3/V&2C*(\/F232F-.,-&Q`ORR&C-*9(.29&C(*&2n(=&C*(8-./-.,-9&3-&029&
3-9F(8/0/e25/(.-9&/.3/8/3)20-9&AHJI=&QRSa=&C`&SQB`&
ff&HC*(\/F232F-.,-&�&SOg&20&52F+/(&25,)20`&
fT&HC*(\/F232F-.,-&�&QQ&20&52F+/(&25,)20`&
TR&HC*(\/F232F-.,-&�&OOk&20&52F+/(&25,)20`&



! "*(!

C9/5(9(5/20-9&-*2&8(0).,2*/2&A7./8-*9/323&Y25/(.20&3-&J(0(F+/2=&QRRf=&C`&aRf&;&aSS|&JY>"=&

QRSO=&C`&kf=&fQB`&

!2F+/:.&9-&9-n202.&3/U/5)0,23-9&5(F(&02&2)9-.5/2&3-&).&-.U(E)-&3-&1:.-*(=&02&3-92*,/5)025/V.&

-.,*-&-.,/323-9&-9,2,20-9=&-0&3-9/.,-*:9&3-&0(9&1(+/-*.(9&0(520-9=&-0&U*2529(&3-&0(9&C*(X-5,(9&

C*(3)5,/8(9&/.3/8/3)20-9&X&5(0-5,/8(9=&02&U20,2&3-&(C(*,)./323-9&02+(*20-9=&02&-9,/1F2,/e25/V.&

X&02&3-9F(,/825/V.&3-&0(9&-\;5(F+2,/-.,-9&2&52)92&3-&029&,2*32.e29&-.&02&-l-5)5/V.&3-&0(9&

C*(1*2F29&AJYII=&QRSR=&C`&fS&;&fa=&QQR&j&QQT|&b@'=&QRSc+=&C`&caB`&

H& 0(& 2.,-*/(*& 9-& 9)F2+2& 02& /.52C25/323& 3-0& %9,23(& C2*2& 12*2.,/e2*& 02& 9-1)*/323& 3-& 0(9&

-\5(F+2,/-.,-9& X& 9)9& U2F/0/29=& E)/-.-9& U)-*(.& 8M5,/F29& 3-& 3-92C2*/5/(.-9=& 2F-.2e29=&

3-9C02e2F/-.,(& U(*e23(=& *-,-.5/V.& /0M5/,2& X& ?(F/5/3/(9& A-.,*-& QRRc& X& QRRT& S`QTf&

3-9F(8/0/e23(9&U)-*(.&29-9/.23(9B`&N29&C*/.5/C20-9&52)929&3-&-9,2&8/(0-.5/2&-*2.&029&*/n29&

/.,-*.29=&029&C*-9/(.-9&C2*2&E)-&*-,(F2*2.&029&2*F29&X&9(+*-&,(3(&/FC-3/*&E)-&-.&-0&F2*5(&3-&

0(9&C*(5-9(9&l)3/5/20-9&C*(C(*5/(.2*2.&/.U(*F25/V.&2&029&2),(*/323-9&AJYII=&QRSR=&C`&SfR;

SfOB`&

J(.& -0& C*(CV9/,(& 3-& 9)C-*2*& -9,29& C*(+0-Fd,/529=& 9-& 5*-V& -.& QRRg& 02& H0,2& J(.9-l-*M2&

'*-9/3-.5/20&C2*2&02&I-/.,-1*25/V.`&%9,2&.)-82&21-.5/2&9-&C*(C)9(&3-95-.,*20/e2*&-0&C*(5-9(=&

1-.-*2*& ).2& F2X(*& 2*,/5)025/V.& 5(.& 029& 2),(*/323-9& 0(520-9& X& 2FC0/2*& 02& C*-9-.5/2&

/.9,/,)5/(.20&-.&029&*-1/(.-9`&H9M&F/9F(=&/FC0-F-.,V&).&9/9,-F2&3-&F(./,(*-(=&5(.3/5/(.V&

0(9&C21(9&F-.9)20-9&2&02&C2*,/5/C25/V.&3-&0(9&3-9F(8/0/e23(9&-.&0(9&3/U-*-.,-9&C*(1*2F29&X&

-9,2+0-5/V& *),29& 3-& *-/.,-1*25/V.& 3/U-*-.5/2329& E)-& 9-& 2l)9,2+2.& 2& 029& 5(.3/5/(.-9&

9/5(9(5/20-9=&8(525/(.20-9&X&-3)525/(.20-9&3-&5232&C2*,/5/C2.,-& A7./8-*9/323&Y25/(.20&3-&

J(0(F+/2=&QRRf=&C`&aRO|&JY>"=&QRSO=&C`&kT=&SkR|&JYII=&QRSR=&C`&fR|&b@'=&QRSc+=&C`&QQB`&



! "&+!

4-& /1)20& U(*F2=& 9-& -\C/3-& -0& 3(5)F-.,(&J(.C-9& aOOc& 3-& QRRfTS=& 3(.3-& 9-& U(*F)02& C(*&

C*/F-*2&8-e&).2&C(0M,/52&3-&*-/.,-1*25/V.&3-&02*1(&C02e(=&3/9-n232&C2*2&2,-.3-*&.(&9(0(&029&

3-9F(8/0/e25/(.-9&/.3/8/3)20-9=&9/.(&,2F+/:.&029&3-9F(8/0/e25/(.-9&5(0-5,/829&E)-&9-&3/-*2.&

5(F(&5(.9-5)-.5/2&3-&0(9&C*(5-9(9&3-&C2e`&%.&-9,-&3(5)F-.,(&9-&3-U/./-*(.&029&9/1)/-.,-9&

255/(.-9& C2*2& 02& *-/.,-1*25/V.D& *-9(0)5/V.& 3-& 02& 9/,)25/V.& l)*M3/52& 3-& 0(9& 3-9F(8/0/e23(9|&

U(*F25/V.&X&2,-.5/V.&C9/5(9(5/20&5(.&-0&U/.&3-&U25/0/,2*&-0&C*(5-9(&3-&9(5/20/e25/V.|&C*(F(5/V.&

3-&-9,/0(9&3-&8/32&920)32+0-9=&2,-.5/V.&-.&920)3&X&2U/0/25/V.&20&$/9,-F2&G-.-*20&3-&$-1)*/323&

$(5/20&A$G$$$B|&C2*,/5/C25/V.&(+0/12,(*/2&-.&-0&9/9,-F2&-3)52,/8(&U(*F20|&5(.9,*)55/V.&3-&

52C25/323-9&C2*2&02&/.9-*5/V.&-.&-0&F-*523(&02+(*20&X&02&1-.-*25/V.&3-&/.1*-9(9|&X&C*(F(5/V.&

3-&02&5(.8/8-.5/2&X&02&*-5(.5/0/25/V.&-.&029&5(F)./323-9&*-5-C,(*29`&&

%.&QRSS&02&H0,2&J(.9-l-*M2&'*-9/3-.5/20&C2*2&02&I-/.,-1*25/V.&9-&,*2.9U(*F2&-.&02&H1-.5/2&

J(0(F+/2.2& C2*2& 02& I-/.,-1*25/V.& AHJIB`& %9,-& .)-8(& (*12./9F(& 5(.,2+2& 5(.& F2X(*-9&

*-5)*9(9=& 52C25/323-9& ,:5./529& X& 2),(.(FM2& 23F/./9,*2,/82 TQ &0(& E)-& 9-& *-U0-lV& -.& -0&

U(*,20-5/F/-.,(&3-&02&C(0M,/52&3-&*-/.,-1*25/V.&5(0(F+/2.2`&N2&HJI&0(1*2&U(*F)02*&X&-l-5),2*&

).2& C(0M,/52& CW+0/52& /.,-1*20& E)-& /.5(*C(*2& FW0,/C0-9& 3/F-.9/(.-9& AC-*9(.20=& C*(3)5,/82=&

U2F/0/2*=&?d+/,2,=&920)3=&-3)52,/82=&5/)3232.2&X&3-&9-1)*/323B&X&E)-&*-5(1-&0(9&2C*-.3/e2l-9&

3-&0(9&C*(5-9(9&3-&*-/.,-1*25/V.&E)-&9-&23-02.,2*(.&-.&J(0(F+/2&3)*2.,-&02&3:5232&3-&0(9&

QRRR`&H9M&F/9F(=&2052.e2&).2&F2X(*&C*-9-.5/2&,-**/,(*/20&1*25/29&2&02&2C-*,)*2&3-&aO&9-3-9&

!
TS&y'(0M,/52&.25/(.20&3-&*-/.,-1*25/V.&9(5/20&X&-5(.VF/52&C2*2&C-*9(.29&X&1*)C(9&2*F23(9&/0-120-9z=&-\C-3/32&
C(*&-0&4-C2*,2F-.,(&Y25/(.20&3-&'02.-25/V.&A4Y'B`&
TQ&%.,*-&QRSa&X&QRSf&02&HJI&*-5/+/V&).&C*-9)C)-9,(&,(,20&3-&J<'�&fOa`fQR`RRR`RRR&A2C*(\/F232F-.,-&�&
Qaf`RRR`RRR&20&52F+/(&25,)20B`&h-*&0(9&C*-9)C)-9,(9&2.)20-9&3-&02&HYI&3/9C(./+0-9&-.&
&?,,CD��vvv`*-/.5(*C(*25/(.`1(8`5(�-9�21-.5/2�'21/.29�C*-9)C)-9,(`29C\&



! "&"!

*-1/(.20-9=& 02& 2*,/5)025/V.& 5(.& 029& 2),(*/323-9& 0(520-9& X& 02& /.50)9/V.& 3-& 02& C(0M,/52& 3-&

*-/.,-1*25/V.&-.&0(9&C02.-9&3-&3-92**(00(&3-C2*,2F-.,20-9&X&F)./5/C20-9Ta`&&

H& C-92*& 3-& 0(& 2.,-*/(*=& -9& .-5-92*/(& ,-.-*& -.& 5)-.,2& E)-& -9,(9& 282.5-9& -.& 02& C(0M,/52& 3-&

*-/.,-1*25/V.&9(.&C(9,-*/(*-9&2&02&3-9F(8/0/e25/V.&3-&0(9&1*)C(9&C2*2F/0/,2*-9&X&E)-&029&5/U*29&

3/9C(./+0-9&-.&-0&9/9,-F2&3-&/.U(*F25/V.&3-&02&HIYTc&.(&C-*F/,-.&3-,-*F/.2*&5(.&C*-5/9/V.&

-0&./8-0&3-&:\/,(&-.&-0&C*(5-9(&3-&*-/.,-1*25/V.&3-&029&H7J`&%.&C*/F-*&0)12*=&3-&0(9&aR`Ofa&

-\;C2*2F/0/,2*-9&E)-&/./5/2*(.&02&*),2&3-&02&*-/.,-1*25/V.&SO`Sac&?2.&5)0F/.23(&0(9&C*(1*2F29&

X&a`RSa&-9,d.&-.&C*(5-9(TO`&I-9C-5,(&2&0(9&SQ`cag&*-9,2.,-9&.(&9-&-.5)-.,*2&/.U(*F25/V.&X&.(&

-9& 502*(& 9/& 9(.& 5(.9/3-*23(9& 5(F(& C-*9(.29& 2)9-.,-9& & (& U)-*2 Tg &3-0& C*(5-9(& 3-&

*-/.5(*C(*25/V.Tk`&%.&9-1).3(&0)12*=&2).E)-&02&HIY&-.&1-.-*20&*-C(*,2&/.3/523(*-9&C(9/,/8(9&

9(+*-&02&9/,)25/V.&25,)20&3-&02&C(+025/V.&3-9F(8/0/e232=&029&5/U*29&.(&3/95*/F/.2.&9-1W.&-0&

1*)C(&2*F23(&3-0&E)-&C*(8/-.-.&0(9&-\5(F+2,/-.,-9`&H9M=&3-&029&OS`gfO&C-*9(.29&E)-&?2.&

!
Ta&h-*&?,,CD��vvv`*-/.5(*C(*25/(.`1(8`5(�-9�02;
*-/.,-1*25/(.�J/U*29�"(l2oQR3-oQR32,(9`oQR>2*e(oQR3-oQRQRSf`C3U&
Tc&%.&QRSk&02&HJI&52F+/2&3-&.(F+*-&X&9-&5(.8/-*,-&-.&02&H1-.5/2&C2*2&02&I-/.5(*C(*25/V.&X&Y(*F20/e25/V.&
AHIYB`&%9,-&52F+/(&-9&*-9)0,23(&3-0&H5)-*3(&3-&C2e&U/*F23(&5(.&029&bHIJ`&
TO&&J/U*29&,(F2329&3-0&$/9,-F2&3-&@.U(*F25/V.&C2*2&02&I-/.,-1*25/V.&A$@IB&3-&02&HIY&j&H5,)20/e23(&?29,2&-0&
aS&3-&P)0/(&3-&QRRf`&h-*&J)23*(&c&yJ2*25,-*/e25/V.&3-&02&'(+025/V.z=&3/9C(./+0-&-.&
&?,,CD��vvv`*-/.5(*C(*25/(.`1(8`5(�-9�02;*-/.,-1*25/(.��02X(),9�SO�\08/-v-*`29C\�/3��-9�02;
*-/.,-1*25/(.�J/U*29�J)23*(oQRcoQRJ2*25,-*/e25/oJao]a.oQR3-oQR02oQR'(+025/oJao]a.`\09\X$()*
5-�?,,CoaHoQboQbvvvoQ%*-/.5(*C(*25/(.oQ%1(8oQ%5(oQb-9oQb02;
*-/.,-1*25/(.oQb'21/.29oQb5/U*29oQ%29C\&
Tg&N(9&3-9F(8/0/e23(9&9(.&5029/U/523(9&5(F(&"0/'*+'/&5)2.3(&9-&C*-9-.,2.&0(9&9/1)/-.,-9&529(9D&S`&
@.8-9,/125/V.&C(*&?2+-*&/.5)**/3(&-.&3-0/,(9&3-9C):9&3-&02&3-9F(8/0/e25/V.&Q`&@.8-9,/125/V.&C(*&2+2.3(.(&3-0&
C*(5-9(&3-&*-/.,-1*25/V.&A.(&29/9,/*&3)*2.,-&).&C-*/(3(&9)C-*/(*&2&9-/9&F-9-9&2&029&25,/8/323-9&3-&2,-.5/V.&
C9/5(9(5/20=&3-&U(*F25/V.&2523:F/52&X&3-&U(*F25/V.&C2*2&-0&,*2+2l(B&a`&$)9C-.9/V.&C(*&?2+-*&/.5)**/3(&-.&
/.U*255/(.-9&1*28-9`&'(*&9)&C2*,-=&02&52,-1(*M2&80'3"%3-0&C*(5-9(&/.50)X-&0(9&3-9F(8/0/e23(9&U200-5/3(9=&0(9&E)-&
9-&*-,/*2*(.&8(0).,2*/2F-.,-&X&0(9&E)-&C-*3/-*(.&3-U/./,/82F-.,-&0(9&+-.-U/5/(9&C(*&?2+-*&/.5)**/3(&-.&
255/(.-9&1*28-9`&&h-*&y]2.5(&,-*F/.(0V1/5(z&3-&02&HJI=&3/9C(./+0-&-.&
?,,CD��vvv`*-/.5(*C(*25/(.`1(8`5(�-9�21-.5/2�4(5)F-.,(9oQR3-oQRG-9,/.oQR4(5)F-.,20�]HYJ<�!%I
>@Y<N<G@J<�HJI`C3U&
Tk&"29,2&-0&aS&3-&l)0/(&3-&QRSf&-0&$@I&*-1/9,*2+2&a`fQg&C-*9(.29&2)9-.,-9&X&Sg`fQS&U)-*2&3-0&C*(5-9(`&$/.&
-F+2*1(=&-.&-9,29&5/U*29&.(&9-&3/95*/F/.2&9-1W.&-0&1*)C(&3-0&E)-&C*(8/-.-.&0(9&3-9F(8/0/e23(9`&h-*&5)23*(&Q&
y$/,)25/V.&U*-.,-&20&C*(5-9(&3-&*-/.,-1*25/V.z=&3/9C(./+0-&-.&?,,CD��vvv`*-/.5(*C(*25/(.`1(8`5(�-9�02;
*-/.,-1*25/(.��02X(),9�SO�\08/-v-*`29C\�/3��-9�02;
*-/.,-1*25/(.�J/U*29�J)23*(oQRQoQR$/,)25/oJao]a.oQRb*-.,-oQR20oQR'*(5-9(oQR3-oQRI-/.,-1*25/
oJao]a.`\09\X$()*5-�?,,CoaHoQboQbvvvoQ%*-/.5(*C(*25/(.oQ%1(8oQ%5(oQb-9oQb02;
*-/.,-1*25/(.oQb'21/.29oQb5/U*29oQ%29C\&



! "&#!

/.1*-923(&2&02&HIY&-0&kgo&9-&F2.,/-.-&-.&02&0-120/323=&-0&&kRo&,/-.-&).2&(5)C25/V.&02+(*20&

A2).E)-&02&F2X(*M2&-.&5(.3/5/(.-9&3-&/.U(*F20/323B=&-0&kko&9-&-.5)-.,*2&2U/0/23(&20&$/9,-F2&

G-.-*20& 3-& $-1)*/323& $(5/20=& QQ`Sac& 2C*(+2*(.& +d9/52& C*/F2*/2=& f`RQS& 2C*(+2*(.& +d9/52&

9-5).32*/2&X&Q`faS&255-3/-*(.&2&02&-3)525/V.&9)C-*/(*Tf`&$/.&-F+2*1(=&.(&9-&5(.(5-&02&5/U*2&

-9C-5MU/52&3-&-\;C2*2F/0/,2*-9&E)-&?2.&255-3/3(&2&-9,(9&+-.-U/5/(9`&

'(*& (,*2& C2*,-=& -0& 0/F+(& l)*M3/5(& -.& -0& E)-& E)-32*(.& 0(9& 3-9F(8/0/e23(9& 3-9C):9& 3-& 02&

9-.,-.5/2&3-&02&J(*,-&J(.9,/,)5/(.20&J;akR&3-&QRRg=&9(0(&9-&9)C-*V&3-&U(*F2&3-U/./,/82&-.&-0&

2n(&QRSR=&C*(+0-Fd,/52&E)-&9/.&3)32&2U-5,V&0(9&C*(5-9(9&3-&*-/.,-1*25/V.`&J(F(&9-&F-.5/(.V&

2.,-*/(*F-.,-=&9-1W.&-0&F2*5(&l)*M3/5(&2C*(+23(&-.&02&0-X&TkO&3-&QRRO=&0(9&3-9F(8/0/e23(9&

E)-&.(&,)8/-*2.&C*(5-9(9&l)3/5/20-9&C-.3/-.,-9&C(*&1*28-9&8/(025/(.-9&*-5/+M2.&).&/.3)0,(&C(*&

-0&3-0/,(&3-&9-3/5/V.`&N(9&3-Fd9&9-&25(1M2.&2&0(9&+-.-U/5/(9&l)*M3/5(9&3-&02&0-X&3-&l)9,/5/2&X&

C2e&X&*-5/+M2.&C-.29&20,-*.2,/829&3-&O&2&f&2n(9&3-&C*/9/V.`&$/.&-F+2*1(=&).2&8-e&E)-&02&J(*,-&

J(.9,/,)5/(.20&-\C/3-&02&F-.5/(.232&9-.,-.5/2=&0(9&C2*2F/0/,2*-9&C/-*3-.&/**-8(52+0-F-.,-&

02&5(.3/5/V.&3-&3-0/.5)-.,-9&C(0M,/5(9&X&C(*&,2.,(&.(&U)-&C(9/+0-&(,(*12*0-9&/.3)0,(9&C(*&-0&

3-0/,(&3-&9-3/5/V.`&&

H9M&-.,(.5-9=&2C*(\/F232F-.,-&Sf`RRR&3-9F(8/0/e23(9&E)-&-.,*-12*(.&029&2*F29&3-9C):9&3-&

02& 9-.,-.5/2& 3-& 02& J(*,-& A8-*& ,2+02& fB=& .(& *-5/+/-*(.& -9,-& +-.-U/5/(& l)*M3/5(& X& U)-*(.&

U(*F20F-.,-&25)923(9&3-&5(.5/-*,(&C2*2&3-0/.E)/*`&'2*2&*-9(08-*&-9,2&9/,)25/V.&9-&*-5)**/V&

,-FC(*20F-.,-&20&3-5*-,(&SQf&3-&QRRa=&5(F(&F-52./9F(&l)*M3/5(&,*2.9/,(*/(&C2*2&C-*F/,/*&02&

3-9F(8/0/e25/V.&5(0-5,/82&3-&0(9&C2*2F/0/,2*-9TT`&'(9,-*/(*F-.,-&9-&-\C/3/V&02&0-X&ScQc&3-&

!
Tf&h-*&?,,CD��vvv`*-/.5(*C(*25/(.`1(8`5(�-9�02;
*-/.,-1*25/(.�J/U*29�"(l2oQR3-oQR32,(9`oQR>2*e(oQR3-oQRQRSf`C3U&
TT&%0&3-5*-,(&SQf&3-&QRRa&5(.5-3M2&+-.-U/5/(9&l)*M3/5(9&X&-9,2+0-5M2&029&5(.3/5/(.-9&C2*2&E)-&0(9&F/-F+*(9&3-&
1*)C(9&2*F23(9&/0-120-9&9-&-.,*-12*2.&/.3/8/3)20F-.,-&2&029&2),(*/323-9&A8-*&C/-&3-&Cd1/.2&fgB`&



! "&,!

QRSR SRR =& E)-& (,(*12+2& +-.-U/5/(9& l)*M3/5(9& 2& E)/-.-9& 9-& 3-9F(8/0/e2*(.& 3-9C):9& 3-& 02&

9-.,-.5/2& 3-& 02& J(*,-`& %9,2& 0-X& C-*F/,/V& 02& 9)9C-.9/V.& 3-& 029& V*3-.-9& 3-& 52C,)*2=& 02& .(&

/FC(9/5/V.&3-&F-3/329&3-&29-1)*2F/-.,(&X&02&9)9C-.9/V.&5(.3/5/(.20&3-&02&C-.2&C(*&3-0/,(9&

5(F(&5(.5/-*,(&C2*2&3-0/.E)/*&X&C(*,-&/0-120&3-&2*F29`&N(9&+-.-U/5/(9&-9,2+2.&5(.3/5/(.23(9&

2&02&5(.,*/+)5/V.&-.&-0&-9502*-5/F/-.,(&3-&02&8-*323&X&.(&2C0/52+2&C2*2&0(9&3-9F(8/0/e23(9&

E)-&?)+/-9-.&5(F-,/3(&1*28-9&8/(025/(.-9&AJY>"=&QRSO=&C`&SgT=&SkQB`&&

!-./-.3(&-.&5)-.,2&0(&2.,-*/(*=&9-&5)-9,/(.2&02&2C0/52+/0/323&*-20&3-&02&0-X&3-&l)9,/5/2&X&C2e=&

C)-9& -.& 02& C*d5,/52& 9(02F-.,-& -.,*-& a`RRR& X& cRRR& 3-9F(8/0/e23(9& 25)923(9& 3-& 1*28-9&

8/(025/(.-9=& 9-& 25(1/-*(.& 20& C*(5-3/F/-.,(& C-.20& -9C-5/20& 5(.,-FC023(& -.& -9,2& .(*F2`&

@1)20F-.,-=& 9-& 5*/,/52& -0& +2l(& .)F-*(& 3-& 5(.3-.29& (+,-./329=& 02& -95292& /.U(*F25/V.& E)-&

-.,*-12*(.&0(9&C2*2F/0/,2*-9&3)*2.,-&029&2)3/-.5/29&0/+*-9&X&02&2)9-.5/2&3-&/.9,*)F-.,(9&C2*2&

12*2.,/e2*&02&*-C2*25/V.&3-&029&8M5,/F29&3-&02&8/(0-.5/2`&Ab@'=&QRSc2=&C`&ca|&b@'=&QRSc+=&C`&QS|&

JYII=&QRSR=&C`&ac&j&ag=&Og&;&gT|&h/002**212=&QRSa=&C`&SQfB`&&

%.&-9,-&9-.,/3(=&-9&C(9/+0-&2U/*F2*&E)-&02&.-1(5/25/V.&23-02.,232&-.,*-&-0&%9,23(&5(0(F+/2.(&

X&0(9&1*)C(9&C2*2F/0/,2*-9=&29M&5(F(&-0&C*(5-9(&3-&3-9F(8/0/e25/V.=&3-92*F-&X&*-/.,-1*25/V.&

E)-&9-&3-9C*-.3-&3-&-9,2&.-1(5/25/V.=&.(&U)-&5(.5-+/32&*-20F-.,-&5(F(&).&F-52./9F(&C2*2&

12*2.,/e2*&02&3-925,/825/V.&3-0&C2*2F/0/,2*/9F(&3-93-&9)9&*2M5-9=&9/.(&5(F(&/.9,*)F-.,(&3-&

9(F-,/F/-.,(&2&02&l)9,/5/2&2&52F+/(&3-&+-.-U/5/(9&l)*M3/5(9=&2C0/52+0-&9(02F-.,-&C2*2&201).(9&

3-&0(9&F/-F+*(9&3-&-9,29&-9,*)5,)*29&2*F2329`&

&

!
SRR&N-X&ScQc&3-&QRSR&y'(*&02&5)20&9-&3/5,2.&3/9C(9/5/(.-9&3-&l)9,/5/2&,*2.9/5/(.20&E)-&12*2.,/5-.&8-*323=&
l)9,/5/2&X&*-C2*25/V.&2&029&8M5,/F29&3-&3-9F(8/0/e23(9&3-&1*)C(9&(*12./e23(9&20&F2*1-.&3-&02&0-X=&9-&5(.5-3-.&
+-.-U/5/(9&l)*M3/5(9&X&9-&3/5,2.&(,*29&3/9C(9/5/(.-9z`&



! "&%!

LK%%2*7$,/,/%()1="3"&)%/)#3'%$)/%=3)('/)/%&'%&'/"(+,F"(,:*%)8,(,"$%&'$%="3"1,$,+"3,/1)%

%.&-9,2&9-55/V.&9-&3/95),-.&029&C*/.5/C20-9&3/U-*-.5/29&X&9/F/0/,)3-9&-.5(.,*2329&*-9C-5,(&2&

0(9& C*(5-9(9& 3-& 3-925,/825/V.&3-0& C2*2F/0/,2*/9F(&E)-& 9-& /FC0-F-.,2*(.& -.& 5232&C2M9`&H&

,*28:9& 3-& -9,-& 2.d0/9/9& 5(FC2*23(& 9-& +)952& 5(FC*-.3-*& 02& *-025/V.& -.,*-& 0(9&F-52./9F(9&

),/0/e23(9& C2*2& 3-92*,/5)02*& -0& C2*2F/0/,2*/9F(& -.& G)2,-F202=& '-*W& X& J(0(F+/2& X& 02&

C-*9/9,-.5/2&X&*-5(.U/1)*25/V.&3-&-9,-&U-.VF-.(&-.&02&25,)20/323`&

&

LKJ%!'31,*"(,:*%&'%$)/%()*8$,(+)/%"31"&)/%

J(F(&9-&F-.5/(.V&20&/./5/(&3-0&52CM,)0(=&2&,*28:9&3-&-9,2&82*/2+0-&3-&5(FC2*25/V.&9-&+)952+2&

2.20/e2*&-0&C*(5-9(&E)-& 00-8V&2& 02& U/.20/e25/V.&3-& 0(9&5(.U0/5,(9&2*F23(9&X&5(FC*-.3-*&-0&

5(.,-\,(& -.& -0& E)-& 0(9& *-9C-5,/8(9& %9,23(9& ,(F2*(.& 02& 3-5/9/V.& 3-& 3-925,/82*& -0&

C2*2F/0/,2*/9F(`&>d9&-9C-5MU/52F-.,-=&9-&C*-,-.3M2&-.,-.3-*&02&U(*F2&-.&E)-&9-&2*,/5)02*(.&

0(9& 9/1)/-.,-9&/6/&0,2& -.& 5232&529(&3-&-9,)3/(D& 02&3-92C2*/5/V.&3-& 0(9&1*)C(9&1)-**/00-*(9&

A-8-.,(& HB=& 02& ,-*F/.25/V.& 3-0& 5(.U0/5,(& 2*F23(& A-8-.,(& ]B& X& 02& 3-5/9/V.& 3-0& %9,23(& 3-&

3/9(08-*&029&-9,*)5,)*29&C2*2F/0/,2*-9&A-8-.,(&JB`&N2&1*dU/52&SR&F)-9,*2&02&2/5./&5'#&-.&E)-&

9-& C*-9-.,2*(.& -9,(9& -8-.,(9& -.&G)2,-F202=& '-*W& X&J(0(F+/2=& -.& 0(9& *-5)23*(9& 1*/9-9& 9-&

/.50)X-.&0(9&,*-9&-8-.,(9&C*/.5/C20-9&(+l-,(&3-&5(FC2*25/V.&X&-.&0(9&*-5)23*(9&+02.5(9&0(9&

-8-.,(9&-9C-5MU/5(9&C*(C/(9&3-0&5(.,-\,(&3-&5232&C2M9`&

'2*2& 02& 5(.9,*)55/V.& 3-& -9,29& 9-5)-.5/29& 9-& ,(F2*(.& -0-F-.,(9& 3-0& F:,(3(& 9-5)-.5/20&

5(FC2*23(=&E)-&C-*F/,-&02&5(FC2*25/V.&9/9,-Fd,/52&3-&3(9&(&Fd9&9-5)-.5/29&?/9,V*/529`&H&

,*28:9& 3-& -9,-& F:,(3(& -9& C(9/+0-& *-5(.9,*)/*& 02& 9-5)-.5/2& 3-& -8-.,(9& E)-& 5(FC(.-.& ).&

C*(5-9(& C(0M,/5(`& N(9& /6/&0,2& 9-& -.,/-.3-.& 5(F(& 25(.,-5/F/-.,(9& 3-0/F/,23(9& -9C25/20& X&

,-FC(*20F-.,-&X& 029& 2/5./&5'#2& 9(.&).& 5(.l).,(&3-& -8-.,(9&(*3-.23(9& 5*(.(0V1/52F-.,-&





! "&)!

3-&'-*W&3(.3-&029&1)-**/0029&9(.&3-**(,2329&F/0/,2*F-.,-&C(*&-0&%9,23(&X&-0&U/.&3-0&5(.U0/5,(&

-9&*-9)0,23(&3-&02&52M32&3-0&1(+/-*.(&b)l/F(*/`&

H?(*2&+/-.=&*-9C-5,(&2&02&*-025/V.&-.,*-&02&3-92C2*/5/V.&3-&0(9&1*)C(9&1)-**/00-*(9&X&02&3-5/9/V.&

3-0&%9,23(&3-&3-92*,/5)02*&-0&C2*2F/0/,2*/9F(=&9-&(+9-*82&E)-&9(0(&-.&-0&529(&3-&G)2,-F202&

-9,(9& -8-.,(9& 9(.& 9-5)-.5/20-9`& %.&'-*W& -0& 1(+/-*.(& 3-& b)l/F(*/& 5(.,/.W2& /FC)092.3(& -0&

5*-5/F/-.,(&3-&029&*(.329&/.50)9(&3-9C):9&3-&?2+-*&3-**(,23(&2&029&1)-**/0029&X&-.&J(0(F+/2&

029&H7J&3-5/3-.& -.,*-12*9-& 5)2.3(& 029& bHIJ&2W.& 9-& -.5(.,*2+2.& -.& 2*F29& X& .(& ,-.M2.&

/.,-*:9&-.&.-1(5/2*&5(.&-0&%9,23(`&%9,-&?2002e1(&C-*F/,-&5(.U/*F2*&E)-&02&C*/.5/C20&U).5/V.&

3-&0(9&1*)C(9&C2*2F/0/,2*-9&-9&02&C*(,-55/V.&3-0&(*3-.&9(5/20&2F-.2e23(&X&.(&.-5-92*/2F-.,-&

02&0)5?2&5(.,*2/.9)*1-.,-`&

N2&5(FC2*25/V.&9/9,-Fd,/52&-.,*-&029&9-5)-.5/29&3-&-8-.,(9&(+9-*82329&-.&G)2,-F202=&'-*W&

X&J(0(F+/2=&/.3/52&-.,(.5-9&E)-&-0&C*(5-9(&3-&3-925,/825/V.&(U/5/20&3-0&C2*2F/0/,2*/9F(&.(&

-9&52)923(&(+0/12,(*/2F-.,-&C(*& 02& ,-*F/.25/V.&3-0&5(.U0/5,(&./&C(*& 02&3-92C2*/5/V.&3-&029&

1)-**/0029`&H9M&F/9F(=&-.&5232&5(.,-\,(&9-&C*-9-.,2.&25(.,-5/F/-.,(9&-9C-5MU/5(9&E)-&/.5/3-.&

-.&-9,2&3-5/9/V.D&-.&-0&529(&3-&G)2,-F202&-0&C*(5-9(&3-&3-F(5*2,/e25/V.&X&02&*-3)55/V.&3-0&

,2F2n(&3-&029&C2,*)0029&-.&-0&1(+/-*.(&3-&J-*-e(=&-.&'-*W&02&920/32&3-0&C(3-*&3-&b)l/F(*/&

5(F(&5(.9-5)-.5/2&3-&0(9&-95d.320(9&3-&5(**)C5/V.&X&3-&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&

X& -.&J(0(F+/2& 02& 3-5/9/V.&)./02,-*20& 3-& 0(9&C2*2F/0/,2*-9& 3-&.-1(5/2*& 5(.& -0& 1(+/-*.(&3-&

7*/+-`&

&

LKM%C3)('/)/%&'%E'/"31'B%E'/1)F,$,]"(,:*%5%-',*+'63"(,:*%

7.2&8-e&9(.&502*(9&0(9&5(.,-\,(9&-.&0(9&E)-&9-&,(F2&02&3-5/9/V.&(U/5/20&3-&3-925,/82*&2&029&

'HJ=&029&*(.329&X&029&H7J=&-9&C-*,/.-.,-&5(FC2*2*&0(9&C*(5-9(9&3-&44I&/FC0-F-.,23(9&-.&



! "&*!

5232&C2M9&5(.&-0&U/.&3-&12*2.,/e2*&02&3-92*,/5)025/V.&3-&-9,29&-9,*)5,)*29&A9-1).32&X&,-*5-*2&

82*/2+0-&3-&5(FC2*25/V.B`&%0&44I&9-&3-U/.-&5(F(&-0&C*(5-9(&2&,*28:9&3-0&5)20&0(9&1*)C(9&

2*F23(9& /**-1)02*-9& 9-& 3/9)-08-.& X& 9-& 0(1*2& -0& ,*2.9/,(& 3-& 0(9& 5(F+2,/-.,-9& ?25/2& 02& 8/32&

5/8/0SRS`& %9,(9& C*(5-9(9& 9)-0-.& 9-*& *-9)0,23(& 3-& ,*-9& ,/C(9& 3-& 9/,)25/(.-9D& S`& b/*F2& 3-& ).&

25)-*3(&3-&C2e&A529(&3-&G)2,-F202&X&J(0(F+/2B&Q`&4-9F(.,-&3-&*-1MF-.-9&2),(*/,2*/(9&A529(&

3-&'-*WB&a`&4-925,/825/V.&3-&-9,*)5,)*29&2*F2329&E)-&C)-3-.&9-*&0-120-9=&/0-120-9=&*-+-03-9&(&

C2*2-9,2,20-9`& H3/5/(.20F-.,-=& C)-3-.& ,-.-*& ).& -.U(E)-& Fd9& /.,-1*20& X& 2*,/5)02*9-& 5(.&

C*(1*2F29& 3-& 3-92**(00(& 9(5/20& X& -5(.VF/5(=& 1(+-*.2+/0/323=& *-U(*F2& 3-& 0(9& 9/9,-F29& 3-&

9-1)*/323&X&U(*,20-5/F/-.,(&/.9,/,)5/(.20&Ah/5-C*-9/3-.5/2&3-&02&I-CW+0/52=&QRRT=&C`&gR|&b@'=&

QRSc2=&C`&a=&SR|&JY>"=&QRSO=&C`&OR|&J@44I=&QRRTB`&&

N2&E'/1)F,$,]"(,:*& -9& 02& +2l2& (U/5/20& X& 5(.,*(0232& 3-& 0(9& F/-F+*(9& 3-& 029& -9,*)5,)*29&

2*F2329`&'(*&0(&1-.-*20&9)C(.-&-0&252.,(.2F/-.,(&3-&029&,*(C29&-.&52FC2F-.,(9&-9C-5/20-9&

X&*-E)/-*-&02&*)C,)*2&3-&029&523-.29&3-&F2.3(&20&/.,-*/(*&3-&02&(*12./e25/V.`&N29&e(.29&3-&

252.,(.2F/-.,(& 3-+-.& 9-*& 25(.3/5/(.2329& 5(.& 0(9&FM./F(9& -9,d.32*-9& ?)F2./,2*/(9& X& -9&

.-5-92*/(&E)-&5)-.,-.&5(.&9-*8/5/(9&+d9/5(9&3-&920)3&/.50)X-.3(&2,-.5/V.&9/5(0V1/52`&4)*2.,-&

-9,2&-,2C2&-9&/FC(*,2.,-&-02+(*2*&).&*-1/9,*(&3-&0(9&3-9F(8/0/e23(9&E)-&/.50)X2&-323=&9-\(=&

1*)C(& :,./5(=& -9,23(& 5/8/0=& ./8-0& -3)52,/8(=& *2.1(& 3-.,*(& 3-& 02& (*12./e25/V.=& -\C-5,2,/829&

02+(*20-9=&*-1/V.&3-&(*/1-.&X&3-9,/.(&C*-3/0-5,(=&.-5-9/323-9=&C*(+0-F29&3-&9-1)*/323=&-.,*-&

(,*(9&-0-F-.,(9&E)-&C-*F/,2.&5(.(5-*&2&02&C(+025/V.&3-9F(8/0/e232&X&U(*F)02*&C(0M,/529&3-&

*-/.,-1*25/V.& 25(*3-9& 5(.& 9)9& .-5-9/323-9& Ab@'=& QRSc2=& C`& SR& ;& SS|&JY>"=& QRSO=& C`& fa|&

h/5-C*-9/3-.5/2&3-&02&I-CW+0/52=&QRRT=&C`&gSB`&&

!
SRS&%.&1-.-*20&029&3/U-*-.,-9&3-U/./5/(.-9&9-&+292.&0(9&-9,d.32*-9&/.,-1*23(9&3-&44I&-02+(*23(9&C(*&Y25/(.-9&
7./329&Jb&0/=$#0/1!%'2#$7#7/&0!%/7,*'3'H#0',&!#&1!Z/'&0/=$#0',&!E0#&1#$2!I!b%%ZEP=&E)-&3-U/.-.&02&?(l2&
3-&*),2&C2*2&-0&3/9-n(=&/FC0-F-.,25/V.&X&-820)25/V.&3-&0(9&C*(1*2F29&3-&44I&-.&-0&F).3(`&&



! "&&!

%0&E'/"31'&.(*F20F-.,-&9-&3-92**(002&3-&U(*F2&C2*20-02&2&02&3-9F(8/0/e25/V.&-&/FC0/52&02&

*-5(0-55/V.&3-&2*F29&C-E)-n29&X&C-92329=&E)-&9(.&20F25-.2329&X&C(9,-*/(*F-.,-&3-9,*)/329`&

%.& 02& F2X(*M2& 3-& 0(9& 529(9=& ,2.,(& 02& 3-9F(8/0/e25/V.& 5(F(& -0& 3-92*F-& 5)-.,2.& 5(.& -0&

25(FC2n2F/-.,(& 3-& 25,(*-9& .-),*20-9& A/.,-*.(9& (& -\,-*.(9B& E)-& (,(*12.& 12*2.,M29& 3-&

9-1)*/323& X& 8-*/U/52.& -0& 5)FC0/F/-.,(& 3-& 0(9& C*(5-9(9& Ah/5-C*-9/3-.5/2& 3-& 02&I-CW+0/52=&

QRRT=&C`&gSB`&

N2&3',*+'63"(,:*%)%3',*()3=)3"(,:*&,/-.-&5(F(&C*(CV9/,(&U25/0/,2*&-0&*-1*-9(&X&C-*F2.-.5/2&

3-&0(9&3-9F(8/0/e23(9&-.&02&8/32&5/8/0&X&C(*&,2.,(&/.50)X-&F-3/329&3-9,/.2329&2&U(*,20-5-*&-0&

C(,-.5/20&9(5/(-5(.VF/5(&3-&0(9&-\;5(F+2,/-.,-9&X&3-&9)9&U2F/0/29`&%.,*-&-9,29&F-3/329&9-&

/.50)X-.&2C(X(9&-5(.VF/5(9=&-.,*-.2F/-.,(&8(525/(.20=&C*(1*2F29&3-&-FC0-(=&2,-.5/V.&-.&

920)3&X&12*2.,M29&3-&9-1)*/323`&N(9&C*(5-9(9&3-&*-/.,-1*25/V.&9(9,-./+0-&,2F+/:.&/.50)X-.&02&

*-5)C-*25/V.& -5(.VF/52& X& 9(5/20& 3-& 029& 5(F)./323-9& *-5-C,(*29& Ah/5-C*-9/3-.5/2& 3-& 02&

I-CW+0/52=&QRRT=&C`&gQ|&b@'=&QRSc+=&C`&Sa|&J@44I=&QRRT=&C`SkB`&

$-1W.& 0(9& -9,d.32*-9& /.,-*.25/(.20-9& 029& ,*-9& -,2C29& E)-& 5(FC(.-.& -0& 44I& A4-92*F-=&

4-9F(8/0/e25/V.&X&I-/.,-1*25/V.B&3-+-.&3-92**(002*9-&-.&-9-&(*3-.&-9C-5MU/5(`&$/.&-F+2*1(=&

.(& -.& ,(3(9& 0(9& 529(9& 9-& *-9C-,2& -9,2& 9-5)-.5/2& X& -.& 201).29& (529/(.-9& 9(0(& 9-& 5)FC0-&

*-20F-.,-&5(.&02&-,2C2&3-&*-/.,-1*25/V.&AJ@44I=&QRRT=&C`SkB`&&

H&C2*,/*&3-&-9,29&3-U/./5/(.-9&,-V*/529&9(+*-&-0&C*(5-9(&3-&44I=&-9&C(9/+0-&*-20/e2*&).&+202.5-&

9(+*-& 0(9& F-52./9F(9& /FC0-F-.,23(9& -.& G)2,-F202=& '-*W& X& J(0(F+/2& 5(.& -0& U/.& 3-&

3-925,/82*& -0&C2*2F/0/,2*/9F(`&J(F(&9-&C)-3-&(+9-*82*& -.& 02& ,2+02&T=& -0&C*(5-9(&3-&44I&

3-92**(0023(& -.&<)$)1#,"& -9& -0& E)-&Fd9& 9-& 25-*52& 2& 0(9& -9,d.32*-9& /.,-*.25/(.20-9`& $/.&

-F+2*1(=&C*(+0-Fd,/529&5(F(&02&/.5(.9/9,-.5/2&-.&029&5/U*29&3-&0(9&3-9F(8/0/e23(9=&02&-.,*-12&

3-&U209(9&C2*2F/0/,2*-9=&-0&/.5)FC0/F/-.,(&3-0&5-9-&3-&?(9,/0/323-9=&029&3/8/9/(.-9&20&/.,-*/(*&



! "&(!

3-& 029& H7J=& 29M& 5(F(& 02& /FC*(8/925/V.& E)-& /./5/20F-.,-& 52*25,-*/eV& -0& C*(5-9(& 3-&

*-/.,-1*25/V.=&C-*F/,-.&5)-9,/(.2*&02&-U-5,/8/323&*-20&3-0&C*(5-9(&3-&44I&23-02.,23(&-.&-9,-&

C2M9`&%.&A0"+'1"$"& 9-& *-20/e2*(.&5-*-F(./29&3-&3-9F(8/0/e25/V.&X&3-&-.,*-12&3-&2*F29=&

C-*(&.(&9-&-U-5,)2*(.&5(.,*(0-9&C(9,-*/(*-9&C2*2&12*2.,/e2*&E)-&02&C(+025/V.&3-9F(8/0/e232&
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A'*-.92&N/+*-=&H1(9,(&Qk&3-&QRSS=&yJJ&32&0)e&8-*3-&2&-\,*23/5/V.&3-&-\C*-9/3-.,-&'(*,/00(z|&%0&'2M9=&>2X(&Qc&
3-&QRSa=&yH0U(.9(&'(*,/00(=&-0&-\C*-9/3-.,-&3-&G)2,-F202=&-\,*23/,23(&2&%%&77zB`%



! "('!

N2&,-*5-*2&52,-1(*M2&9-&*-025/(.2&5(.&029&\0*+"/%X)("$'/%&'%@'603,&"&%k\X@l&AkQ&2*,M5)0(9B&

5(.9,/,)/329&F-3/2.,-&02&<*3-.&G-.-*20&Y�SS;TT&3-&02&'(0/5M2&Y25/(.20&J/8/0&A'YJBSSR&A8-*&

,2+02& SRB`& H).E)-& -9,29& (*12./e25/(.-9& 5(F)./,2*/29& U)-*(.& 5*-2329& 5(.& -0& (+l-,/8(& 3-&

C*(F(8-*& 02& 5(02+(*25/V.& 5/)3232.2& -.& 02& C*-8-.5/V.& 3-0& 5*/F-. SSS =& -.& 02& C*d5,/52&

*-C*-9-.,2.&).2&9-5)-02&3-0&C2*2F/0/,2*/9F(&C)-9&201).(9&3-&9)9&F/-F+*(9&9(.&-\;C2,*)00-*(9&

(&-\;5(F/9/(.23(9&F/0/,2*-9=&E)-&/.5-.,/82.&02&5(.U(*F25/V.&3-&029&PN$&C2*2&F2.,-.-*&9)&

C(3-*&9(+*-&029&5(F)./323-9SSQ`&$-1W.&02&*-8/9/V.&3-&C*-.92&029&PN$&5)FC0-.&U).5/(.-9&3-&

5,&0$,3! 2,*$/! 3#! +,*3#5'?&& ASk& 2*,M5)0(9BSSa &9/F/02*-9& 2& 029& 3-9-FC-n2329& C(*& 029& 'HJ&

3)*2.,-& -0& 5(.U0/5,(& 2*F23(`& %.,*-& -0029& 23F/./9,*25/V.& 3-& l)9,/5/2=& 02+(*-9& 3-& y0/FC/-e2&

9(5/20z=& 0)5?2& 5(.,*2& 029& C2.3/0029=& 52C,)*2& 3-& 3-0/.5)-.,-9=& 2C0/525/V.& 3-& 529,/1(9& 5(.,*2&

E)/-.-9& /.5)FC0-.& 029& .(*F29& 9(5/20-9=& C2,*)002l-9& -& /FC(9/5/V.& 3-& ,(E)-9& 3-& E)-32`&

H3/5/(.20F-.,-=&0(9&3-C2*,2F-.,(9&5(.&).&20,(&.WF-*(&3-&PN$&9(.&,2F+/:.&2E)-00(9&3(.3-&

-\/9,/V&).2&F2X(*&C*-9-.5/2&3-&029&'HJ=&C(*&-l-FC0(=&")-?)-,-.2.1(=&�)/5?:&X&$2.&>2*5(9&

A8-*&,2+02&SSB`&&

&

"#$%#!(()!`V7/$,!1/!c.&0#2!_,5#3/2!1/!E/=.$'1#1!+,$!1/+#$0#7/&0,!
!

E'="3+"1'*+)% _`%\X@%

$2.&>2*5(9& QkQ&

G)2,-F202& Sac&

J(+d.& SaQ&

�)/5?:& fR&

%95)/.,02& ga&

")-?)-,-.2.1(& cc&

!
SSR&N2&'(0/5M2&Y25/(.20&J/8/0&A'YJB&U)-&5*-232&-.&STTk&5(F(&5(.9-5)-.5/2&3-&0(9&25)-*3(9&3-&C2e&U/*F23(9&
5(.&02&7IYG=&3(.3-&-0&1(+/-*.(&9-&5(FC*(F-,/V&2&*-U(*F2*&0(9&(*12./9F(9&3-&9-1)*/323&3-0&%9,23(`&
SSS&H3-Fd9&3-&029&PN$&-\/9,-.&-.&G)2,-F202&(,*29&(*12./e25/(.-9&5(F)./,2*/29&3-&9-1)*/323&5(F(&0(9&
J(.9-l(9&h-5/.20-9&3-&$-1)*/323&X&0(9&J(F/,:9&�./5(9&3-&]2**/(&E)-&(C-*2.&C*/.5/C20F-.,-&-.&9-5,(*-9&
)*+2.(9&AH*1)-,2=&QRSO=&C`&OgkB`&
SSQ&h-*&2.-\(&*-1/9,*(9&Gfa=&GSRS=&GSRc=&GSSQ=&GSSa`&
SSa&h-*&2.-\(&*-1/9,*(9&GSSO&2&GSaS`&



! "()!

E'="3+"1'*+)% _`%\X@%

$)5?/,-C:E)-e& cS&

%0&'*(1*-9(& aS&

J?/E)/F)02& aR&

$2.,2&I(92& QT&

�)-,e20,-.2.1(& Qf&

$202Fd& QO&

J?/F20,-.2.1(& ST&

@e2+20& Sk&

P202C2& SO&

I-,20?)0-)& SO&

P),/2C2& Sa&

!(,(./52Cd.& SQ&

'-,:.& SQ&

$(0(0d& SS&

L252C2& SR&

$252,-C:E)-e& SR&

!)+"$& JPLN&

b)-.,-D&H*1)-,2=&QRSO=&C`&Ogg&A32,(9&02&'YJ=&5(**-9C(.3/-.,-9&2&
QRSRB%

&

N29& PN$& 3-C-.3-.& 3/*-5,2F-.,-& 3-& 02& 'YJ& X& C2*2& 5(.9,/,)/*9-& 3-+-.& 5(.,2*& 5(.& 02&

2),(*/e25/V.&3-0&>/./9,-*/(&3-&G(+-*.25/V.SSc`&%9&C(*&-9,(&E)-&-.&-0&2n(&QRRQ&9-&5*-V&-0&

h/5-F/./9,-*/(&3-&HC(X(&J(F)./,2*/(=&2395*/,(&20&>/./9,-*/(&3-&G(+-*.25/V.=&5)X2&U).5/V.&

-*2& 2*,/5)02*9-& 5(.& 029& (*12./e25/(.-9& 5/)3232.29&3-& 9-1)*/323&X& U(*F)02*& -& /FC0-F-.,2*&

C(0M,/529& C2*2& 02& C*-8-.5/V.& 5(F)./,2*/2& 3-0& 3-0/,(`&H& C-92*& 3-& 0(9& 2.,-*/(*=& 029& PN$& ?2.&

5*-5/3(&X&9-&?2.&-\C2.3/3(&9/.&./.1W.&,/C(&3-&5(.,*(0&C(*&C2*,-&3-0&%9,23(=&-9,(&9-&-\C0/52&

C(*& 02& U20,2& 3-& 2*,/5)025/V.& -.,*-& -0& h/5-F/./9,-*/(& X& 02& 'YJ=& C(*& 02& /.52C25/323& 3-& 0(9&

1(+/-*.(9&0(520-9&C2*2&/.5(*C(*2*&-9,29&(*12./e25/(.-9&-.&9)&-9,*)5,)*2&/.9,/,)5/(.20&X&C(*&02&

2)9-.5/2& 3-& ).& F2*5(& l)*M3/5(& E)-& 029& *-1)0-& X& E)-& -9C-5/U/E)-& 0(9& F-52./9F(9&

!
SSc&%.&-0&2*,M5)0(&O&3-0&3-5*-,(&SS;Tk=&F-3/2.,-&-0&5)20&9-&5*-2&02&'(0/5M2&Y25/(.20&J/8/0&A'YJB=&9-&-9,2+0-5-&
E)-&029&C-*9(.29&/.3/8/3)20-9&X&029&-.,/323-9&C*/82329&E)-&C*-9,-.&9-*8/5/(9&3-&8/1/02.5/2&X&9-1)*/323&3-+-*d.&
5(.,2*&5(.&02&2),(*/e25/V.&3-0&>/./9,-*/(&3-&G(+-*.25/V.&X&-9,2*d.&9)l-,29&20&5(.,*(0&3-&02&'YJ`&$/.&-F+2*1(=&
.(&9-&-9,2+0-5-.&C*(5-3/F/-.,(9&-9C-5MU/5(9&C2*2&-l-*5-*&).&5(.,*(0&/.9,/,)5/(.20&9(+*-&-9,-&,/C(&3-&
(*12./9F(9`&



! "(*!

/.9,/,)5/(.20-9&C2*2&E)-&02&'YJ&C)-32&9)C-*8/92*029&AH*1)-,2=&QRSS|&H*1)-,2=&QRSO=&C`&Ogk&;&

OkRB`&

%.&-9,-&9-.,/3(=&9-&*-1/9,*2&/.U(*F25/V.&9(+*-&-0&)9(&3-&02&8/(0-.5/2&X&9(+*-&0(9&#*.2,2!1/!

+,1/$& AQQ&2*,M5)0(9BSSO&C(*&C2*,-&3-& 029&P).,29&-.&-0&5)FC0/F/-.,(&3-&9)9&U).5/(.-9`&%9,29&

(*12./e25/(.-9& (+0/12.& 2& 0(9& F/-F+*(9& 3-& 02& 5(F)./323& 2& C2*,/5/C2*& -.& 0(9& C2,*)002l-9|&

),/0/e2.&2*F29&3-&U)-1(|&9-&5)+*-.&-0&*(9,*(&3)*2.,-&-0&3-92**(00(&3-&9)9&25,/8/323-9&X&*-5)**-.&

2& 029& ,(*,)*29=& 0(9& 29-9/.2,(9& X& 029& 3-,-.5/(.-9& /0-120-9=& /.50)9(& 3-& 21-.,-9& 3-& C(0/5M2`&

H3/5/(.20F-.,-=& 9(.& U*-5)-.,-9& 0(9& 0/.5?2F/-.,(9& 5(.,*2& E)/-.-9& /.5)FC0-.& 9)9& *-1029=&

C*d5,/52&E)-&,2F+/:.&9-&29(5/2&5(.&-0&255/(.2*&3-&029&'HJ&3)*2.,-&-0&5(.U0/5,(&2*F23(&/.,-*.(&

AI-9,*-C(&X&!(+V.=&QRSS=&C`&SSSBSSg`&H3-Fd9=& 029& PN$&9(.&25)92329&3-&+)952*&+-.-U/5/(9&

-5(.VF/5(9&X&3-&/.8(0)5*29-&-.&#50'6'1#1/2!5$'7'&#3/2&ASR&2*,M5)0(9BSSk&5(F(&0(9&9-5)-9,*(9=&

029&-\,(*9/(.-9=&02&,-.-.5/2&/0-120&3-&2*F29=&-0&.2*5(,*dU/5(&X&-0&,*dU/5(&3-&C-*9(.29`&&

4-+/3(&2&-9,2&9/,)25/V.=&*-9)0,2&.-5-92*/2&02&$/=.3#5'?&!AQa&2*,M5)0(9BSSf&3-&029&25,/8/323-9&

3-92**(002329&C(*&029&PN$=&C)-9&-9,(9&1*)C(9&502*2F-.,-&3-92UM2.&0(9&C*/.5/C/(9&3-F(5*d,/5(9&

X&-0&*-9C-,(&3-0&-9,23(&3-&3-*-5?(`&%.&,20&9-.,/3(=&,2F+/:.&9-&-.5)-.,*2&/.U(*F25/V.&9(+*-&02&

52C,)*2=&-.l)/5/2F/-.,(&X&5(.3-.2&3-&201).(9&3-&9)9&F/-F+*(9|&-0&2)F-.,(&3-0&C/-&3-&U)-*e2&

-.&029&*-1/(.-9&3(.3-&-9,d.&U)-*2&3-&5(.,*(0|&02&C(9/+/0/323&3-&-0/F/.2*029&(&3-&52.5-02*&0(9&

C-*F/9(9&3-&2E)-0029&E)-&9-&?2.&-\5-3/3(&-.&9)9&U).5/(.-9&X&9(+*-&02&.-5-9/323&3-&*-8/92*&

0(9&*-E)/9/,(9&C2*2&9)&5(.U(*F25/V.&C)-9&F)5?(9&3-&-9,(9&1*)C(9&(C-*2.&3-&U(*F2&/0-120SST`&&

!
SSO&h-*&2.-\(&*-1/9,*(9&Gfa&2&GSRc`&
SSg&N(9&/.U(*F-9&9(+*-&02&9/,)25/V.&3-&3-*-5?(9&?)F2.(9&3-&02&J@4"&,2F+/:.&9-n202.&5(.&C*-(5)C25/V.&0(9&
0/.5?2F/-.,(9&5(F(&).2&C*d5,/52&*-5)**-.,-&-.&G)2,-F202&AJ@4"=&QRSO=&C`&gf;gT|&J@4"=&QRSk=&C`&SfQB`&
SSk&h-*&2.-\(&*-1/9,*(9&GSRO&2&GSSc`&
SSf&h-*&2.-\(&*-1/9,*(9&GSaQ&2&GSOc`&
SST&$-1W.&H*1)-,2=&3-&029&QkQ&PN$&E)-&(C-*2.&-.&-0&3-C2*,2F-.,(&3-&$2.&>2*5(9&9(02F-.,-&fg&?2.&C*-9-.,23(&
02&3(5)F-.,25/V.&.-5-92*/2&-.&02&*-9C-5,/82&-9,25/V.&3-&C(0/5M2&AQRSO=&C`&OkRB`&



! "(&!

b/.20F-.,-=&-9&.-5-92*/(&*-920,2*&E)-&-.&G)2,-F202&-\/9,-&).&5(.,-\,(&E)-&/FC/3-&9)C-*2*&

029& 9-5)-029& 3-0& C2*2F/0/,2*/9F(`& '(*& ).& 023(=& C-*9/9,-.& C*d5,/529& ?-*-32329& 3-0& 5(.U0/5,(&

2*F23(& 5(F(& 02& C*/82,/e25/V.& 3-& 02& 9-1)*/323& -.& *-1/(.-9& 3-& 20,2& 5(.U0/5,/8/323& 9(5/20&

AC2*,/5)02*F-.,-&0(9&,-**/,(*/(9&2.5-9,*20-9&/.3M1-.29B=&3(.3-&1*2.3-9&5(FC2nM29&3-3/52329&2&

25,/8/323-9& -5(.VF/529& -\,*25,/829& 5(F(& 02&F/.-*M2& (& 02& 5(.9,*)55/V.& 3-& ?/3*(-0:5,*/529=&

5(.,*2,2.&-FC*-929&3-&9-1)*/323&C2*2&5(.,*(02*&029&F2./U-9,25/(.-9&9(5/20-9&E)-&9-&(C(.-.&2&

-9,(9&C*(X-5,(9&-\,*25,/8(9`&%.&-9,29&F/9F29& *-1/(.-9&9-&(+9-*82& 02&5*/F/.20/e25/V.&3-& 02&

C*(,-9,2&9(5/20=&-0&2)F-.,(&3-0&C/-&3-&U)-*e2&3-0&-l:*5/,(&X&02&/.,-*8-.5/V.&3-&-9,-&(*12./9F(&

-.& U).5/(.-9& 3-& 9-1)*/323& 5/)3232.2=& 0(& E)-& 502*2F-.,-& 5(.,*2*M2& -0& yH5)-*3(& C2*2& -0&

U(*,20-5/F/-.,(&3-0&C(3-*&5/8/0&X&U).5/V.&3-0&-l:*5/,(&-.&).2&9(5/-323&3-F(5*d,/52z&U/*F23(&

-.&STTg`&H&0(&2.,-*/(*&9-&9)F2&02&3-+/0/323&3-0&%9,23(&X&0(9&C*(+0-F29&3-&5*/F/.20/323&E)-&

-.U*-.,2&02&9(5/-323&1)2,-F20,-52=&3-*/823(9&3-0&.2*5(,*dU/5(=&02&-\,(*9/V.=&-0&,*dU/5(&3-&2*F29&

X&02&,*2,2&3-&C-*9(.29&AJ@4"=&QRSO=&C`&gc&;&kO=&SfQ;Sfc|&J@4"=&QRSk=&C`&SgO&j&SkQ=&Sfg|&

I-9,*-C(&X&!(+V.=&QRSSB`&&

&

MK%!3"*/8)31"(,:*%&'%$"/%3)*&"/%("1='/,*"/%

!

"#$%#!(*)!<3#2'>'5#5'?&!#$045.3,2!1/!+$/&2#!/&5,&0$#1,2!2,*$/!3#2!$,&1#2!5#7+/2'&#2!
!

<"+'6)3>"/%% @0#("+'6)3>"/% _`%23+>(0$)/%

S`&J(.,*(0&9(+*-&02&
C(+025/V.&

<C(9/5/V.&F/.-*M2& f&
H3F/./9,*25/V.&3-&l)9,/5/2& k&
$-1)*/323& f&
h--3)*M2&5/)3232.2& k&
H,-.5/V.&3-&-F-*1-.5/29& c&
@0#+)+"$% NL%

Q`&H+)9(&C(3-*& Y�H& JP%



! "((!

<"+'6)3>"/%% @0#("+'6)3>"/% _`%23+>(0$)/%

a`&I-025/V.&5(.&-0&%9,23(& Y�H& MM%

c`&%0-55/(.-9& Y�H& JR%

!)+"$% SJ%

b)-.,-D&%02+(*25/V.&C*(C/2&j&@.U(*F25/V.&*-8/9/V.&3-&C*-.92&

&

N2&,2+02&SQ&F)-9,*2&029&52,-1(*M29&X&9)+52,-1(*M29&E)-&C-*F/,/-*(.&5029/U/52*&X&2.20/e2*&0(9&

*-1/9,*(9&3-&C*-.92&-.5(.,*23(9&C2*2&-0&529(&3-&'-*W`&N2&Fd9&8/9/+0-&3-&-9,29&52,-1(*M29&9-&

*-U/-*-& 2& 029& U).5/(.-9& 3-&()*+3)$% /)#3'% $"%=)#$"(,:*& Aac& 2*,M5)0(9B& E)-&3-9-FC-n2.& 029&

*(.329&52FC-9/.29=& 02&C*/F-*2&3-&-9,29& U).5/(.-9&-9& 02&F(8/0/e25/V.&5(.,*2& 3,2!+$,(/50,2!

7'&/$,2& Af& 2*,M5)0(9BSQR&E)-& 9-& 3-92**(002.& -.& 9)9& ,-**/,(*/(9& 3-& /.U0)-.5/2`& N(9& *(.3-*(9&

+0(E)-2.&8M29&3-&255-9(=&*-,/-.-.&,*2+2l23(*-9&X&(*12./e2.&F2*5?29&3-&C*(,-9,2&C2*2&-\C)092*&

2&029&5(FC2nM29&F/.-*29&(&20&F-.(9&(+0/12*029&2&E)-&5)FC02.&029&3-F2.329&3-&02&5(F)./323&

A*-20/e2*& (+*29& 9(5/20-9=& 5(.9,*)/*& 8M29=& .(& 5(.,2F/.2*& 029& U)-.,-9& ?M3*/529=& -,5`B`& H9M=& 9-&

*-1/9,*2.&C*(,-9,29&5(.,*2&02&F/.2&'2002.5(,2&-.&HX25)5?(&A-\C0(,25/V.&3-&C02,2B=&02&%FC*-92&

H*-9& -.& J)e5(& A-\C0(,25/V.& 3-& (*(& X& C02,2B=& -0& C*(X-5,(&F/.-*(& !M2&>2*M2& -.&H*-E)/C2&

A-\C0(,25/V.&3-&5(+*-B=&02&F)0,/.25/(.20&C-,*(0-*2&'0)9C-,*(0&-.&P).M.=&-.,*-&(,*(9`&$(+*-&-9,-&

,-F2&,2F+/:.&9-&-.5)-.,*2.&*-1/9,*(9&3-&C*-.92&E)-&20)3-.&2&02&F2./C)025/V.&3-&029&*(.329&

C(*&C2*,-&3-&25,(*-9&5(.&/.,-*-9-9&C-*9(.20-9=&E)-&+)952.&92+(,-2*&0(9&C*(X-5,(9&F/.-*(9&C2*2&

(+,-.-*&*:3/,(9&C-*9(.20-9SQS`&&

N29&*(.329&52FC-9/.29&,2F+/:.&9-&-.52*12.&3-&02&#17'&'20$#5'?&!1/!G.20'5'#&Ak&2*,M5)0(9BSQQ&

/FC(./-.3(& 92.5/(.-9& 5(.,*2& 0(9& F/-F+*(9& 3-& 02& 5(F)./323& E)-& 5(.,*2*M2.& 029& .(*F29&

!
SQR&h-*&2.-\(&*-1/9,*(9&'QQ&2&'QT`&
SQS&h-*&2.-\(&*-1/9,*(9&'Qa=&'Qk`&
SQQ&h-*&2.-\(&*-1/9,*(9&'SS&2&'Sk`&



! #++!

9(5/20-9=& 0(& 2.,-*/(*& /.50)X-& 529,/1(9& UM9/5(9& -.& 529(9& 3-& *(+(=& 8/(025/(.-9& 9-\)20-9=&

/.U/3-0/323-9& 3(F:9,/529=& ?-5?/5-*M2=& ?(F(9-\)20/323=& -.,*-& (,*(9`& H9M& F/9F(=& 5)FC0-.&

U).5/(.-9&*-025/(.2329&5(.&02&2/=.$'1#1&Af&2*,M5)0(9BSQa!3-&9)9&5(F)./323-9=&C(*&-l-FC0(=&

+W9E)-32&X&3-,-.5/V.&3-&3-0/.5)-.,-9=&-.U*-.,2F/-.,(9&2*F23(9&5(.&+2.329&3-&2920,2.,-9&(&

5(.& *-3)5,(9& 3-0& 1*)C(& 1)-**/00-*(& $-.3-*(& N)F/.(9(`& N29& *(.329& ,2F+/:.& 3-9-FC-n2.&

U).5/(.-9& 3-& 6//1.$4#! 5'.1#1#&#& Ak& 2*,M5)0(9BSQc&X& (+0/12.& 2& 0(9& U).5/(.2*/(9& CW+0/5(9& 2&

*-.3/*&5)-.,29&9(+*-&9)9&25,)25/(.-9&(&/.,-*8-./*&-.&3-,-*F/.2329&C*(+0-Fd,/529&9(5/20-9`&H0&

*-9C-5,(=&*-920,2&-0&529(&3-&02&l)-e2&%0/2.2&>2F2./&H*/29=&E)/-.&U)-&(+0/1232&C(*&0(9&*(.3-*(9&

3-& 02& 0(520/323& 3-& J2*2+2X2& A3-C2*,2F-.,(& 3-& ').(B& 2& 2**(3/002*9-& 2.,-& 02& 5(F)./323& X&

-\C0/52*&9)&3-5/9/V.&3-&.(&3/5,2*&C*/9/V.&C*-8-.,/82&5(.,*2&).&C*-9).,(&8/(023(*SQO`&N2&W0,/F2&

U).5/V.&3-0&5(.,*(0&9(5/20&,/-.-&E)-&8-*&5(.&02&29/9,-.5/2&E)-&C*-9,2.&029&*(.329&-.&02&#0/&5'?&!

1/!/7/$=/&5'#2&Ac&2*,M5)0(9BSQg&C(*&-l-FC0(&-.&255/3-.,-9&3-&,*d.9/,(&X&+W9E)-32&3-&C-*9(.29&

3-92C2*-5/329&A8-*&,2+02&SQB`&&

N2&9-1).32&52,-1(*M2&3-&2.d0/9/9&20)3-&2&029&9/,)25/(.-9&3-&"#0/)%&'%=)&'3&ASR&2*,M5)0(9BSQk%

E)-&/.8(0)5*2.&2&029&*(.329&52FC-9/.29&A8-*&,2+02&SQB`&N(9&*(.3-*(9&*-5)**-.&2&02&U)-*e2&X&2&

02& 8/(0-.5/2& -.& -0& 5)FC0/F/-.,(& 3-& 9)9& U).5/(.-9& X& 9(.& 25)923(9& 3-& 29-9/.2,(9=& ,(*,)*29=&

*-,-.5/(.-9&/0-120-9&X&9(+*-&3-&,(3(&3-&2e(,2*&2&0(9&9)C)-9,(9&/.U*25,(*-9=&C*d5,/52&+29,2.,-&

5(FW.&-.&02&l)9,/5/2&*(.3-*2`&I-9C-5,(&2&-9,-&,/C(&3-&25,/8/323-9&002F2&02&2,-.5/V.&02&52FC2n2&

y5?2C2&,)&5?(*(&X&3:l20(&C2*20M,/5(zSQf=&C*(F(8/32&C(*&029&*(.329&52FC-9/.29&5(.&-0&U/.&3-&

/.5-.,/82*&-0&0/.5?2F/-.,(&3-&0(9&023*(.-9&C(*&C2*,-&3-&029&5(F)./323-9`&

!
SQa&h-*&2.-\(&*-1/9,*(9&'aR&2&'ak`&
SQch-*&2.-\(&*-1/9,*(9&'af&2&'cc`&
SQO&h-*&2.-\(&*-1/9,*(&'af`&
SQgh-*&2.-\(&*-1/9,*(9&'Sf&2&'QS`&
SQk&h-*&2.-\(&*-1/9,*(9&'S&2&'SR`&
SQf&h-*&2.-\(&*-1/9,*(&'f`&



! #+"!

>d9& 200d& 3-& -9,29& 9/,)25/(.-9& 3-& 2+)9(& 3-& C(3-*=& 029& *(.329& .(& 9-& ?2.& /.8(0)5*23(& -.&

25,/8/323-9&5*/F/.20-9=&(&20&F-.(9&-.&02&*-8/9/V.&3-&C*-.92&.(&9-&-.5)-.,*2&/.U(*F25/V.&20&

*-9C-5,(`&$-1W.&"-.3*/\=&9(02F-.,-&-.&02&e(.2&3-0&8200-&3-0&*M(&HC)*MF25&201).(9&*(.3-*(9&

9-&?2.&/.5(*C(*23(&2&*-3-9&3-&.2*5(,*2U/52.,-9&X&?2.&-9,2+0-5/3(&20/2.e29&5(.&*-3)5,(9&3-&

$-.3-*(&N)F/.(9(=&9/.&-F+2*1(=&9-&,*2,2&3-&529(9&2/9023(9&0/F/,23(9&2&-9,2&*-1/V.&-9C-5MU/52&

AQRRTD&cR&;&cQB`&&

%.& 02& ,-*5-*2& 52,-1(*M2& 3'$"(,:*% ()*% '$% e/+"&)& AQQ& 2*,M5)0(9B SQT %9-& (+9-*82.& 201).29&

F2./U-9,25/(.-9&3-&2C(X(&A8-*&,2+02&SQB`&'(*&-l-FC0(&02&/.50)9/V.&3-&0(9&*(.3-*(9&AJH49&X&

*(.329&.(*,-n29B&-.&-0&$-1)*(&@.,-1*20&3-&$20)3SaR=&*-)./(.-9&5(.&2),(*/323-9&CW+0/529&E)-&

*-5(.(5-.&2&0(9&*(.329&5(F(&0-1M,/F29&*-C*-9-.,2.,-9&3-&9)9&5(F)./323-9=&52C25/,25/(.-9&

-.&3/8-*9(9&,-F29&A9-1)*/323=&*-9(0)5/V.&3-&5(.U0/5,(9=&0-1/9025/V.B=&-.,*-12&3-&2*F2F-.,(&X&

C2*,/5/C25/V.&3-&0(9&*(.3-*(9&-.&5-*-F(./29&X&3-9U/0-9&F/0/,2*-9`&%.&-0&F/9F(&9-.,/3(=&0(9&

*(.3-*(9&9(0/5/,2.&02&-.,*-12&3-&+-.-U/5/(9&-5(.VF/5(9&C(*&9)&C2*,/5/C25/V.&-.&02&3-**(,2&3-&

$-.3-*(&N)F/.(9(=&C2*,/5)02*F-.,-&-0&3-*-5?(&2&029&5(FC-.925/(.-9&-9,2+0-5/329&-.&02&0-X&

SSgT&3-&QRSgSaS&A2).E)-&9(0(&9-&-.5(.,*V&).2&.(,/5/2&9(+*-&-9,2&9(0/5/,)3&-9C-5MU/52BSaQ`&N2&

52,-1(*M2& *-025/V.& 5(.& -0& %9,23(& ,2F+/:.& /.50)X-& /.U(*F25/V.& 9(+*-& 02& *-1)025/V.& 3-& 029&

*(.329& 52FC-9/.29`& $-& F-.5/(.2.& C*(C)-9,29& C2*2& 2FC0/2*& 029& U25)0,23-9& 3-& -9,29&

(*12./e25/(.-9=&C-*F/,/:.3(0-9&C(*&-l-FC0(&*-,-.-*&2&0(9&3-0/.5)-.,-9&9/.&./.1W.&C*(+0-F2&

0-120`&$/.&-F+2*1(=&3-+/3(&2&029&9/,)25/(.-9&3-&2+)9(&3-&C(3-*=&,2F+/:.&9-&9)1/-*-&*-3)5/*&(&

!
SQT&h-*&2.-\(&*-1/9,*(9&'gR&2&'fS`&
SaR&%.&QRRO&9-&-\C/3/V&02&0-X&QfOff&3(.3-&9-&-9,2+0-5M2&02&/.5(*C(*25/V.&3-&C-*9(.29&-.&9/,)25/V.&C(+*-e2&X&
-\,*-F2&C(+*-e2&20&$-1)*(&@.,-1*20&3-&$20)3`&%.&QRSk&-9,2&.(*F2&-9&F(3/U/5232&C(*&02&0-X&aRgRQ&A2*,M5)0(&S&
0/,-*20&4B&E)-&-9,/C)0V&-0&3-*-5?(&3-&0(9&*(.3-*(9&2&9-*&/.50)/3(9&-.&-9,-&9-1)*(&3-&920)3`&&
SaS&N2&0-X&SSgT&2C*(+232&-.&QRSg&(,(*12&2&0(9&-\5(F+2,/-.,-9&3-&029&b)-*e29&H*F2329&E)-&C2*,/5/C2*(.&-.&02&
0)5?2&5(.,*2&$-.3-*(&N)F/.(9(&-.,*-&STfR&X&QRRR=&0(9&+-.-U/5/(9&-5(.VF/5(9&-9,2+0-5/3(9&-.&02&0-X&QcROa`&
N(9&*(.3-*(9&9-&?2.&F(8/0/e23(&C2*2&-\/1/*&-9,-&F/9F(&F/9F(&+-.-U/5/(`&
SaQ&h-*&2.-\(&*-1/9,*(&'fR`&



! #+#!

/.50)9(&-0/F/.2*&029&C*-**(12,/829&3-&029&*(.329&-.&02&23F/./9,*25/V.&3-&l)9,/5/2&X&02&9-1)*/323&

5(F).20`&

N2& W0,/F2& 52,-1(*M2& 9-& *-U/-*-& 2& 02& /.9,*)F-.,20/e25/V.& 3-& 0(9& *(.3-*(9& -.&'$'((,)*'/& ASO&

2*,M5)0(9BSaa !.25/(.20-9& X& *-1/(.20-9& A8-*& ,2+02& SQB`& H9M=& 3/U-*-.,-9& 52.3/32,(9& C*-,-.3-.&

),/0/e2*&2&029&*(.329&5(F(&+29-&-0-5,(*20&X&C(*&,2.,(&C*(F-,-.&(,(*12*0-9&).&C2C-0&*-0-82.,-&

-.&02&U(*F)025/V.&-&/FC0-F-.,25/V.&3-&029&C(0M,/529&3-&9-1)*/323&5/)3232.2`&'(*&-l-FC0(=&-0&

-\C*-9/3-.,-& '-3*(& '2+0(& {)5eX.9x/& AQRSg;QRSfB& 3-0& C2*,/3(& C(0M,/5(& '-*)2.(9& C(*& -0&

{2F+/(=&C*(F-,/V&5*-2*&-0&8/5-F/./9,-*/(&3-& 029& *(.329&52FC-9/.29&5)2.3(&-*2&52.3/32,(&

C*-9/3-.5/20Sac`&4-& /1)20& U(*F2=& -.& 029& -0-55/(.-9& 3-& QRSg&{-/x(& b)l/F(*/& 52.3/32,2& 3-0&

'2*,/3(&b)-*e2&'(C)02*=& *-920,V& -.& 3/U-*-.,-9& 3/95)*9(9& 3-& 52FC2n2& 02& /FC(*,2.5/2& 3-& 029&

*(.329&52FC-9/.29&C2*2&02&9-1)*/323&5/)3232.2SaO`&&

b*-.,-&2&02&C2*,/5/C25/V.&3-&029&*(.329&-.&-0&C*(5-9(&-0-5,(*20=&,2F+/:.&9-&(+9-*82.&529(9&3-&

2.,/1)(9&5(F2.32.,-9&E)-&?2.&C2*,/5/C23(&-\/,(92F-.,-&-.&-0-55/(.-9&0(520-9=&C(*&-l-FC0(&

%0F-*&<*/?)-02=&205203-&3-0&F)./5/C/(&3-&J(5?29&AP).M.B&-.,*-&QRRk&X&QRSR&X&5(.9-l-*(&3-&

02& C*(8/.5/2& 02& J(.5-C5/V.& AP).M.B& -.,*-& QRSg& X& QRSf`& H9M& F/9F(=& ]-.l2FM.& H.,-e2.2=&

205203-&3-0&F)./5/C/(&3-&<5*(9&AHX25)5?(B&-.,*-&QRRa&X&QRRg`&

!-./-.3(&-.&5)-.,2&02&/.U(*F25/V.&*-5(C/0232&2&,*28:9&3-&02&*-8/9/V.&3-&C*-.92&-9&-8/3-.,-&

E)-&02&.2,)*20-e2&3-&029&*(.329&52FC-9/.29&?2&52F+/23(=&0(&E)-&/.3/52*M2&02&9)C-*25/V.&3-0&

U-.VF-.(& C2*2F/0/,2*& -.& -0& '-*W`& 4-93-& 02& ,-*F/.25/V.& 3-0& 5(.U0/5,(& 2*F23(& -9,29&

(*12./e25/(.-9&?2.&(*/-.,23(&9)9&25,/8/323-9&?25/2&02&9-1)*/323&5(F).20=&02&23F/./9,*25/V.&

3-&l)9,/5/2&X&-0&3-92**(00(&3-&9)9&5(F)./323-9=&232C,d.3(9-&29M&20&F(8/F/-.,(&*(.3-*(&3-0&

!
Saa&h-*&2.-\(&*-1/9,*(9&'cO&2&'OT`&
Sac&h-*&2.-\(&*-1/9,*(&'OQ`&
SaO&h-*&2.-\(&*-1/9,*(9&'OO&X&'OO`&



! #+,!

.(*,-&3-0&'-*W`&%9,-&?2002e1(&-9&5(.9/9,-.,-&5(.&0(9&C02.,-2F/-.,(9&3-&2),(*-9&5(F(&<02.(&

AQRRQB=&I(3*M1)-e&AQRRkB=&N2(9&AQRRTB=&b)F-*,(.&X&I-F/l.9-&AQRRcB=&E)/-.-9&2U/*F2.&E)-&

-.& -0& F2*5(& 3-& 02& 0)5?2& 5(.,*2& 02& 1)-**/002& 0(9& *(.3-*(9& U(*l2*(.& ).& U)-*,-& 9-.,/3(& 3-&

C-*,-.-.5/2&?25/2&9)9&C*(C/29&(*12./e25/(.-9&X&C(*&-00(&9)9&*-/8/.3/525/(.-9&25,)20-9&82.&Fd9&

200d&3-&029&-\/1-.5/29&C*(C/29&3-&02&1)-**2=&C*-(5)Cd.3(9-&C(*&-0&C*(1*-9(&X&02&9-1)*/323&3-&

9)9& 5(F)./323-9`& Y(& (+9,2.,-=& 02& *-8/9/V.& 3-& C*-.92& ,2F+/:.& C(.-& -.& -8/3-.5/2& -0&

3-+/0/,2F/-.,(&3-&029&*(.329&5(.,*2/.9)*1-.,-9=&C)-9&-0&./8-0&3-&25,/8/323&E)-&*-1/9,*2.&-.&0(9&

F-3/(9& 3-& 5(F)./525/V.& -9&Fd9& +/-.& 0/F/,23(`&H0& *-9C-5,(=& -9& C-*,/.-.,-&F-.5/(.2*& 0(9&

-9,)3/(9&3-&"-.3*/\&AQRRTB=&H*(.:9&AQRRaB&X&G)-**-*(&]*28(&AQRROB&E)/-.-9&5(.9/3-*2.&E)-&

029&*(.329&52FC-9/.29&3-&02&9/-**2&9)*;5-.,*20&-9,d.&-.&5(FC0-,(&3-50/8-`&

!

NK%!3"*/8)31"(,:*%&'%$)/%="3"1,$,+"3'/%()$)1#,"*)/%

!

"#$%#!(+)!<3#2'>'5#5'?&!#$045.3,2!1/!+$/&2#!/&5,&0$#1,2!2,*$/!3,2!=$.+,2!+#$#7'3'0#$/2!
5,3,7*'#&,2!
!

<"+'6)3>"/%% @0#("+'6)3>"/% _`%23+>(0$)/%

S`&I-2*F-& Y�H& JNS%

Q`&H5)F)025/V.&3-&
*-5)*9(9&-5(.VF/5(9&

Y�H& MPQ%

a`&4/.dF/529&3-&5(.,*(0&
,-**/,(*/20&

%.U*-.,2F/-.,(9&-.,*-&]HJI@>& SOa&

H0/2.e29&5(.&1)-**/0029& gk&
%.U*-.,2F/-.,(9&5(.&1)-**/0029& Qk&
@0#+)+"$% MLQ%

c`&h/(0-.5/2&5(.,*2&02&
C(+025/V.&5/8/0&

Y�H& MTT%

O`&J(.,*(0&9(+*-&02&
C(+025/V.&

@.,/F/325/V.&9-5,(*-9&9(5/20-9&
5(.9/3-*23(9&).2&2F-.2e2&

QQa&

@.U0)-.5/2&-.&-0-55/(.-9&X&C(0M,/52&
0(520&

SRa&

@FC(9/5/V.&.(*F29&9(5/20-9& af&
HF-.2e29&20&C*(5-9(&3-&C2e&5(.&
029&bHIJ&

SQ&

@0#+)+"$% NQO%



! #+%!

<"+'6)3>"/%% @0#("+'6)3>"/% _`%23+>(0$)/%

g`&I-025/V.&5(.&-0&%9,23(&

h/.5)025/V.&b)-*e2&'W+0/52&X&
U).5/(.2*/(9&l)3/5/20-9&

Scf&

H,2E)-9&b)-*e2&'W+0/52&X&
U).5/(.2*/(9&l)3/5/20-9&

OO&

'(0M,/529&C2*2&5(F+2,/*&029&
]HJI@>&

kQ&

@0#+)+"$% MQR%

k`&H55/(.-9&
3-9F2.,-02F/-.,(&

J2C,)*29&X&+2l29& gTT&
@.52),25/(.-9=&1(0C-9&2&029&
U/.2.e29&X&2&02&/.U*2-9,*)5,)*2&

STg&

'*(5-9(9&l)3/5/20-9& SQa&
$(F-,/F/-.,(&2&02&l)9,/5/2& fT&
<C-*25/(.-9&b)-*e2&'W+0/52& gO&
@0#+)+"$% JJQM%

!)+"$% MQJL%

b)-.,-D&%02+(*25/V.&C*(C/2&j&@.U(*F25/V.&*-8/9/V.&3-&C*-.92&

&

%.& -0& 529(& 3-&J(0(F+/2& 02& 5(.,/.)25/V.& 3-0& C2*2F/0/,2*/9F(& *-9)0,2& 502*2& X& -8/3-.,-`&%.&

5(FC2*25/V.& 5(.& 029& 'HJ&3-&G)2,-F202& X& 029& *(.329& 3-0& '-*W=& 0(9& 1*)C(9& E)-& C-*9/9,-.&

3-9C):9&3-& 02&3-9F(8/0/e25/V.&3-& 029&H7J&*-1/9,*2.&).&20,M9/F(&./8-0&3-&25,/8/323`&%.& 02&

,2+02&Sa&9-&/.3/52&-0&.WF-*(&3-&2*,M5)0(9&-.5(.,*23(9&9(+*-&-9,29&(*12./e25/(.-9=&29M&5(F(&

029&52,-1(*M29&3-&5029/U/525/V.&E)-&C-*F/,/-*(.&-0&2.d0/9/9&3-&02&/.U(*F25/V.&*-5(C/0232`&

N2&C*/F-*2&52,-1(*M2&9-&*-U/-*-&20&3'"31'&ASaf&2*,M5)0(9BSag&3-&0(9&C2*2F/0/,2*-9&A8-*&,2+02&

SaB`&J(F(&9-&F-.5/(.V&-.&-0&52CM,)0(&2.,-*/(*=&-9,(9&1*)C(9&9-&3-9F(8/0/e2*(.&-.&).&C*(5-9(&

1*23)20&E)-&5(F-.eV&2&U/.20-9&3-&QRRa&X&5)0F/.V&-.&QRSk`&Y(&(+9,2.,-=&3-93-&-0&F/9F(&

F(F-.,(&-.&E)-&/./5/2.&029&5-*-F(./29&3-&3-9F(8/0/e25/V.&9-&-.5)-.,*2&-8/3-.5/2&9(+*-&-0&

*-2*F-&3-&-9,29&(*12./e25/(.-9`&N(9&/.U(*F-9&3-&02&JYII&AQRRk&X&QRSRB=&3-&02&>H'';<%H&

AQRRg& X& QRSQB& X& 3-& -.,/323-9& 5(F(&J*/9/9& G*()C& AQRRkB& X& 02& J(F/9/V.& J(0(F+/2.2& 3-&

!
Sag&h-*&2.-\(&*-1/9,*(9&'QRRa&2&'QScR`&



! #+'!

P)*/9,29&AQRSRB=&9-n202+2.&02&-\/9,-.5/2&3-&FW0,/C0-9&(*12./e25/(.-9&2*F2329&5(.U(*F2329&

C(*&C2*2F/0/,2*-9&E)-&.(&9-&-.,*-12*(.&(&C(*&3-9F(8/0/e23(9&E)-&3-5/3/-*(.&*-2*F2*9-Sak`&&

@./5/20F-.,-&9-&*-1/9,*2+2&).2&1*2.&82*/-323&3-&1*)C(9&5(.&FW0,/C0-9&3-.(F/.25/(.-9Saf=&E)-&

(C-*2+2.&-.&029&F/9F29&e(.29&3-&/.U0)-.5/2&3-&029&2.,/1)29&H7J`&$/.&-F+2*1(=&2&C2*,/*&3-&

QRSR&9-&(+9-*82&).2&*-3)55/V.&-.&-0&.WF-*(&3-&-9,*)5,)*29&2*F2329=&5(F(&5(.9-5)-.5/2&3-&

02&-0/F/.25/V.&(&5((C,25/V.&3-&0(9&1*)C(9&Fd9&C-E)-n(9&C(*&C2*,-&3-&029&(*12./e25/(.-9&Fd9&

1*2.3-9=& Fd9& C(3-*(929& X& F-l(*& 232C,2329& 20& .)-8(& 5(.,-\,(& A':*-e& X& >(.,(X2=& QRSa=&

%5?2.3M2=&QRSQ|&h20-.5/2=&QRSgB`&N(9&C*/.5/C20-9&1*)C(9&E)-&C-*9/9,-.&-.&02&25,)20/323&9(.&

0(9&7*2+-n(9=&029&3/9/3-.5/29&3-0&%I'HJ&AN/+-*,23(*-9&3-0&h/5?232&X&]0(E)-&>-,2B&X&0(9&

I29,*(l(9`&

N(9&7*2+-n(9& ,2F+/:.&3-.(F/.23(9&J02.&�9)12=&H),(3-U-.929&G2/,2./9,29SaT=&":*(-9&3-&

J29,2n(& (&Fd9& *-5/-.,-F-.,-&J02.& 3-0&G(0U(ScR=& U)-*(.& 5(.U(*F23(9& C(*&42./-0&I-.3V.&

"-**-*2&20/29&y4(.&>2*/(z=&2.,/1)(&F/-F+*(&3-0&]0(E)-&%0F-*&Jd*3-.29&3-&029&H7J=&E)/-.&

.(&9-&3-9F(8/0/eV&3)*2.,-&-0&C*(5-9(&3-&C2e`&4(.&>2*/(&U)-&52C,)*23(&-.&QRRT&X&-0&F2.3(&

3-&02&(*12./e25/V.&U)-&29)F/3(&C(*&0(9&?-*F2.(9&�9)12&428/3`&P)2.&3-&4/(9&�9)12&U)-&323(&

3-&+2l2&-.&QRSQ&X&25,)20F-.,-&02&52+-e2&8/9/+0-&3-&02&(*12./e25/V.&-9&42*M(&H.,(./(&�9)12&

20/29&<,(./-0`&H&C-92*&3-&0(9&U)-*,-9&1(0C-9&E)-&?2.&*-5/+/3(&C(*&C2*,-&3-&02&b)-*e2&'W+0/52=&

0(9&7*2+-n(9&9-&C-*U/02.&5(F(&02&-9,*)5,)*2&Fd9&C(3-*(92=&C)-9&?2.&9)+(*3/.23(&2&,*28:9&3-&

!
Sak&$-1W.&-0&@.U(*F-&3-&02&JYII&C)+0/523(&-.&QRSR=&-.&-0&2n(&QRRT&U)-*(.&52C,)*23(9&O`fTR&3-9F(8/0/e23(9&
C2*2F/0/,2*-9&3-&0(9&5)20-9&S`RQa&-9,2+2.&8/.5)023(9&5(.&029&+2.329&5*/F/.20-9&AC`&ScT=&SOSB`&
Saf&H&,*28:9&3-&02&*-8/9/V.&3-&C*-.92&9-&/3-.,/U/52.&(*12./e25/(.-9&5(F(&-0&b*-.,-&$(5/20&J(FW.&C(*&02&C2e=&029&
[1)/029&Y-1*29=&02&<*12./e25/V.&Y)-82&G-.-*25/V.&A<YGB=&02&J(*3/00-*2=&0(9&!*2E)-,(9=&0(9&I29,*(l(9=&0(9&
>25?-,-*(9=&02&J((C-*2,/82&3-&$-1)*/323&3-&>-,2&X&h/5?232=&0(9&>-00/e(9=&0(9&'2/929=&0(9&Y-823(9=&0(9&
!*/2.2=&]0(E)-&":*(-9&3-&J29,2n(=&]2.32&0(9&cR=&0(9&7*2+-n(9=&%I'HJ=&0(9&>(.3(.1)-*(9&X&0(9&>25?(9`&
SaT&N(9&7*2+-n(9&9-&2),(3-.(F/.2.&H),(3-U-.929&G2/,2./9,29=&-.&).&/.,-.,(&C(*&32*0-&).&52*d5,-*&Fd9&C(0M,/5(&
2&9)&(*12./e25/V.`&J(.&-9,-&F/9F(&C*(CV9/,(&?2.&C*(F(8/3(&3/U-*-.,-9&C2*(9&2*F23(9&-.&02&*-1/V.&3-&7*2+d&
Ah-*&2.-\(&*-1/9,*(9&JQgfk=&JQSkS=&JSkgT=&JQScR=&JQQgQB`&
ScR&%0&'2M9=&P)./(&Sc&3-&QRSg=&y�'(*&E):&-0&G(+/-*.(&52F+/V&C(*&9-1).32&8-e&-0&.(F+*-&3-&02&C*/.5/C20&+25*/F&
3-0&C2M9�z`&



! #+)!

02&8/(0-.5/2&2&9)9&5(FC-,/3(*-9=&(&?2.&/.5(*C(*23(&F-3/2.,-&20/2.e29&2&+2.329&5*/F/.20-9&3-&

52*d5,-*&0(520&Ah20-.5/2=&QRSgB`&

N(9&I29,*(l(9& 9(.& ?-*-3-*(9& 3/*-5,(9& 3-0& 52*,-0& 3-0& .(*,-& 3-0& 8200-`&<*/1/.20F-.,-& U)-*(.&

5(.U(*F23(9&C(*&�/0+-*&H0/*/(&h2*-02=&20/29&P2+V.&X&-.&9)&F(F-.,(&5(.,*/+)X-*(.&5(.&02&

5*-25/V.&3-0&]0(E)-&J20/F2&3-&029&H7J`&%0&C(3-*&2*F23(&3-&0(9&I29,*(l(9&9-&?2&*-3)5/3(&

5(.9/3-*2+0-F-.,-&5(F(&5(.9-5)-.5/2&3-&029&3/9C),29&/.,-*.29=&02&52C,)*2&(&-.,*-12&3-&0(9&

C*/.5/C20-9& 52+-5/0029ScS &X& -0& -.U*-.,2F/-.,(& 2*F23(& E)-& 9(9,/-.-.& 5(.& 0(9& 7*2+-n(9ScQ&

Ah20-.5/2=&QRSgB`&

%0& %I'HJ& A%l:*5/,(& I-8(0)5/(.2*/(& '(C)02*& H.,/5(F)./9,2B& U)-& 5(.U(*F23(& C(*& '-3*(&

<0/8-/*(& G)-**-*(=& 20/29& J)5?/00(=& 2.,/1)(& F/-F+*(& 3-0& ]0(E)-& J-.,2)*(9& 3-& 029& H7J`&

4-9C):9&3-&02&F)-*,-&3-&J)5?/00(&-0&F2.3(&U)-&29)F/3(&C(*&P(9:&NVC-e&20/29&J2*25?(&E)/-.&

3-5/3/V&9(F-,-*9-&2&02&l)9,/5/2&l).,(&2&82*/(9&F/-F+*(9&3-0&%I'HJSca`&H&C2*,/*&3-&-9,-&?-5?(&

0(9&*-F2.-.,-9&3-0&1*)C(&9-&3/8/3-.&X&9)*1-.&3(9&.)-829&3/9/3-.5/29& 0(9&N/+-*,23(*-9&3-0&

h/5?232&X&-0&]0(E)-&>-,2=&-9,-&W0,/F(&,2F+/:.&5(.(5/3(&5(F(&0(9&').,/00-*(9Scc`&&

%\/9,-.& ,2F+/:.& (,*29& -9,*)5,)*29& 3-& 52*d5,-*& Fd9& *-1/(.20=& E)-& )9)20F-.,-& 9(.&

9)+5(.,*2,2329&C(*&029&(*12./e25/(.-9&1*2.3-9&5(.&-0&U/.&3-&F2.,-.-*&-0&5(.,*(0&(&/.5)*9/(.2*&

-.&3-,-*F/.2329& *-1/(.-9`&'(*&-l-FC0(=& 02&+2.32&N2&NM.-2&E)-&(C-*2&-.&-0&�)/.3M(ScO=& 02&

J(*3/00-*2&5)X2&e(.2&3-& /.U0)-.5/2&-9& 02&5/)323&3-&'-*-/*2Scg&X& 02&J(.9,*)&E)-&25,W2&-.&-0&

!
ScS&N(9&?-*F2.(9&yJ(F+2z&AP28/-*&H.,(./(&J200-&$-*.2=&N)M9&%.*/E)-&J200-&$-*.2&X&P)2.&J2*0(9&J200-&$-*.2B&
29-9/.2*(.&2&P2+V.&-.&h-.-e)-02&X&,(F2*(.&-0&5(.,*(0&3-&02&(*12./e25/V.`&'(9,-*/(*F-.,-=&-.&QRSQ&P28/-*&
H.,(./(&X&N)M9&%.*/E)-&J200-&$-*.2&Ay0(9&?-*F2.(9&J(F+2zB&9-&-.,*-12*(.&2&029&2),(*/323-9&.(*,-2F-*/52.29`&
%.&P)./(&3-&QRSQ&U)-&52C,)*23(&-.&h-.-e)-02&4/-1(&I29,*(l(=&F/-F+*(&3-&-9,2&(*12./e25/V.=&X&-.&9-C,/-F+*-&
3-&-9,-&F/9F(&2n(=&U)-&52C,)*23(&'/.xX=&C*-9).,(&9)5-9(*&3-&4/-1(&I29,*(l(&A':*-e&X&>(.,(X2=&QRSaB`&
ScQ&h-*&2.-\(&*-1/9,*(9&JkcR=&JkOg=&JkOT=&Jkgf=&Jkkc`&
Sca&h-*&2.-\(&*-1/9,*(9&JQRfO=&JQRfg=&JSTaT=&JSfSk=&Jcaa`&
Scc&h-*&2.-\(&*-1/9,*(9&JSccT=&JScOQ=&JScOO`&
ScO&h-*&2.-\(&*-1/9,*(&JSQac`&
Scg&h-*&2.-\(&*-1/9,*(9&JSaTc=&Ja=&Jag`&



! #+*!

'),)F2X(Sck=&,(329&-9,29&20/2329&3-&0(9&7*2+-n(9`&H9M&F/9F(=&02&+2.32&5*/F/.20&02&%FC*-92&

9(5/2&3-&0(9&I29,*(l(9&-.&02&5/)323&3-&])-.28-.,)*2Scf=& 0(9&'2.5?-529&-.&-0&J2*/+-ScT&X&02&

(U/5/.2&3-&-.8/123(&-.&>-3-00M.SOR`&

4-+/3(&2&029&20/2.e29&E)-&9-&,-l-.&-.,*-&029&-9,*)5,)*29&Fd9&C(3-*(929&X&0(9&1*)C(9&3-&52*d5,-*&

0(520=& 9-& 2U/*F2& E)-& ).2& 3-& 029& C*/.5/C20-9& 52*25,-*M9,/529& 3-& 0(9& 1*)C(9& C(9,-*/(*-9& 2& 02&

3-9F(8/0/e25/V.&3-&029&H7J&-9&E)-&25,W2.&+2l(&02&F(320/323&3-&*-3-9=&-9C-5/20F-.,-&-.&029&

e(.29& )*+2.29& X& .(& ,2.,(& 2& ,*28:9& 3-& -9,*)5,)*29& 8-*,/520-9& 502*2F-.,-& l-*2*E)/e2329&

Ah20-.5/2=&QRSg|&[8/02=&QRSg+B`&&

H).E)-&.(&-\/9,-.&5/U*29&(U/5/20-9&9(+*-&-0&.WF-*(&3-&/.,-1*2.,-9&3-&-9,(9&1*)C(9&2*F23(9&(&

20&F-.(9&.(&3/9C(./+0-9&C2*2&-0&CW+0/5(&-.&1-.-*20=&(*12./e25/(.-9&5(F(&@.3-C2e& AQRScB&

2U/*F2.& E)-& -.,*-& QRRf& X& QRSa& ,-.M2.& -.,*-& S`Tff& X& c`SkR& F/-F+*(9`& H9M& F/9F(=& 02&

b).325/V.& @3-29& C2*2& 02& '2e& Ab@'B& 9(9,/-.-& E)-& -.& QRSg& 5(.,2+2.& 5(.& 2C*(\/F232F-.,-&

a`ORR&?(F+*-9SOS`&

N2&9-1).32&52,-1(*M2&3-&2.d0/9/9&9-&*-U/-*-&2&02&"(010$"(,:*%&'%3'(03/)/%'()*:1,()/&AQRk&

2*,M5)0(9B SOQ =& E)-% 5(.9,/,)X-& 02& C*/.5/C20& 25,/8/323& 3-& 0(9& 1*)C(9& C(9,-*/(*-9& 2& 02&

3-9F(8/0/e25/V.& 3-& 029& H7J& A8-*& ,2+02& SaB`& %9,(9& 1*)C(9& .(& 9V0(& 5(.,/.W2.& 5(.& -0&

.2*5(,*dU/5(=&9/.(&E)-&?2.&2FC0/23(&9)9&/.1*-9(9&*-5)**/-.3(&2&(,*29&*-.,29&3-&52*d5,-*&/0M5/,(&

5(F(&02&-\,(*9/V.=&-0&5(.,*2+2.3(=&-0&,*dU/5(&3-&C-*9(.29&X&02&F/.-*M2&/0-120`&&

!
Sck&JSaaT=&JaOO=&JQgfR=&JSTRa=&JQgTg=&JSTT=&JScTR`&
Scf&h-*&2.-\(&*-1/9,*(9&Jkfa=&JkkT=&JQgkf=&JQgSS`&
ScT&h-*&2.-\(=&*-1/9,*(9&JSfTT=&JSTRS=&JQcRR=&JScaR=&JScaS=&JSckk=&JSkST&
SOR&h-*&2.-\(&*-1/9,*(9&JQRck=&JQRfR=&JkRf=&Jfc=&JQOcR=&JkgS=&JQOcg=&JkgQ=&JQgQk=&JQggO=&JQRS`&
SOS&%0&'2M9=&b-+*-*(&f&3-&QRSg=&yN(9&*-,(9&U*-.,-&2&029&+2.329&5*/F/.20-9&-.&-0&C(95(.U0/5,(z`&
SOQ&h-*&2.-\(&*-1/9,*(9&JS&2&JQRk`&



! #+&!

N2&,-*5-*2&52,-1(*M2&5(.,/-.-&/.U(*F25/V.&9(+*-&029&&,*71,("/%&'%()*+3)$%+'33,+)3,"$%AQck&

2*,M5)0(9B& A8-*& ,2+02& SaB`& 4-+/3(& 2& 02& .-5-9/323& 3-& F2.,-.-*& -0& 5(.,*(0& 9(+*-& ,-**/,(*/(9&

-9,*2,:1/5(9& C2*2& 02& 52C,25/V.& 3-& *-.,29& /0-120-9=& 0(9& C2*2F/0/,2*-9& 9(9,/-.-.& 8/(0-.,(9&

/&>$/&0#7'/&0,2!5,&!,0$#2!DR<Zbd&ASOa&2*,M5)0(9BSOa&X&3-C-.3/-.3(&3-&02&*-1/V.&5-0-+*2.&

#3'#&H#2& Agk&2*,M5)0(9BSOc&(& 9-&/&>$/&0#&!5,&& 3,2!=$.+,2!=./$$'33/$,2& AQk&2*,M5)0(9BSOO`&'(*&

-l-FC0(=&9-&(+9-*82.&20/2.e29&-.,*-&0(9&*29,*(l(9&X&029&bHIJ&-.&Y2*/n(&X&-0&h200-&3-0&J2)52&

X&-.,*-& 0(9&7*2+-n(9&X& 029&bHIJ&-.&-0&3-C2*,2F-.,(&3-0&J?(5V`&4-& /1)20& U(*F2=& 9-&?2.&

C*-9-.,23(&-.U*-.,2F/-.,(9&-.,*-&-0&%NY&X&0(9&7*2+-n(9&-.&-0&J?(5V&X&-.,*-&029&bHIJ&X&0(9&

N/+-*,23(*-9&3-0&h/5?232&-.&-0&h/5?232`&!-./-.3(&-.&5)-.,2&0(&2.,-*/(*&-9&C(9/+0-&2U/*F2*&

E)-& 0(9& 25,)20-9& 1*)C(9& C2*2F/0/,2*-9& .(& ,/-.-.& ).2& U).5/V.& 5(.,*2/.9)*1-.,-=& C)-9& 0(9&

-.U*-.,2F/-.,(9&5(.&029&1)-**/0029&9(.&Fd9&+/-.&-9529(9&X&5)2.3(&9)5-3-.&-9,d.&F(,/823(9&

-\50)9/82F-.,-&C(*&-0&5(.,*(0&3-&-5(.(FM29&/0-120-9&X&.(&C(*&-0&/.,-*:9&3-&-\,-*F/.2*&2&0(9&

1*)C(9&/.9)*1-.,-9`&

N2&5)2*,2&52,-1(*M2&/.50)X-&/.U(*F25/V.&9(+*-&-0&)9(&3-&02&F,)$'*(,"%()*+3"%$"%=)#$"(,:*%

(,F,$&AQTT&2*,M5)0(9BSOg%A8-*&,2+02&SaB`&J(.&-0&U/.&3-&F2.,-.-*&-0&3(F/./(&9(+*-&029&-5(.(FM29&

/0-120-9=& 0(9& C2*2F/0/,2*-9& *-5)**-.& 2& 0(9& 29-9/.2,(9=& 029& ,(*,)*29=& 029& 3-92C2*/5/(.-9=& 029&

F2925*-9=&-0&*-50),2F/-.,(&3-&F-.(*-9=&02&8/(0-.5/2&9-\)20&X&0(9&3-9C02e2F/-.,(9&U(*e23(9`&

H0&*-9C-5,(&002F2&02&2,-.5/V.&-0&529(&3-&029&3-.(F/.2329&y52929&3-&C/E)-z&)+/52329&-.&02&

5/)323&3-&])-.28-.,)*2=& 3(.3-& 0(9&7*2+-n(9& ,(*,)*2+2.&X&3-95)2*,/e2+2.&C-*9(.29& 5(F(&

!
SOa&h-*&2.-\(&*-1/9,*(9&Jgkf&2&faR`&
SOc&h-*&2.-\(&*-1/9,*(9&JOfc&2&JgOR`&
SOO&h-*&2.-\(&*-1/9,*(9&JgOS&2&Jgkk`&
SOg&h-*&2.-\(&*-1/9,*(9&JQcSg&2&JQkSc`&



! #+(!

5(.9-5)-.5/2&3-&02&0)5?2&E)-&9(9,-.M2.&5(.&02&+2.32&5*/F/.20&02&%FC*-92&C(*&-0&5(.,*(0&3-0&

C)-*,(&3-&])-.28-.,)*2SOk`&&

b*-.,-&20&)9(&3-&02&8/(0-.5/2&C(*&C2*,-&3-&-9,(9&1*)C(9&2*F23(9=&-9&C-*,/.-.,-&F-.5/(.2*&-0&

/.U(*F-& 9(+*-& 02& 9/,)25/V.& 3-& 0(9& 4-*-5?(9& ")F2.(9& X& 3-0& 4-*-5?(& @.,-*.25/(.20&

")F2./,2*/(& -.& J(0(F+/2=& C)+0/523(& -.& QRSf& C(*& -0& J@Y%'& AJ-.,*(& 3-& @.8-9,/125/V.& X&

%3)525/V.&'(C)02*B`&$-1W.&-9,-&/.U(*F-&0(9&C2*2F/0/,2*-9&U)-*(.&0(9&C*-9).,(9&*-9C(.92+0-9&

3-&).&,(,20&3-&kkR&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9&A52)92329&C(*&C-*9-5)5/V.&C(0M,/52=&

2+)9(&3-&2),(*/323&-&/.,(0-*2.5/2&9(5/20B=&(5)**/329&-.&-0&C-*/(3(&-.-*(&j&3/5/-F+*-&3-&QRSk`&

%.,*-& -9,29& 8/(025/(.-9=& 9-& *-920,2.& gRT& 529(9& 3-& 2F-.2e29=& Ta& 529(9& 3-& -l-5)5/(.-9&

-\,*2l)3/5/20-9&X&Sc&529(9&3-&,(*,)*29&AJ@Y%'=&QRSf=&C`&cB`&&

H3-Fd9&3-&02&25)F)025/V.&3-&*-5)*9(9&-5(.VF/5(9=&0(9&C2*2F/0/,2*-9&+)952.&C*(,-1-*&-0&9,2,)&

E)(&E)-&5(.9,*)X-*(.&-.&-0&F2*5(&3-0&5(.U0/5,(&2*F23(&5(0(F+/2.(`&H9M&-.,(.5-9=&02&E)/.,2&

52,-1(*M2&5(.,/-.-& /.U(*F25/V.& 9(+*-& 029&25,/8/323-9&3-&()*+3)$% /)#3'% $"%=)#$"(,:*& Aakg&

2*,M5)0(9B&E)-&3-9-FC-n2.&-9,(9&1*)C(9&-.&9)9&e(.29&3-&/.U0)-.5/2&A8-*&,2+02&SaB`&N2&Fd9&

8/9/+0-& 3-& -9,29& 25,/8/323-9& 9-& *-U/-*-& 2& 3#! '&0'7'1#5'?&! 5,&0$#! 3,2! 2/50,$/2! 2,5'#3/2! -./!

5,&2'1/$#&!.&#!#7/&#H#&AQQa&2*,M5)0(9BSOf`&N(&2.,-*/(*&9-&-8/3-.5/2&C*/.5/C20F-.,-&-.&029&

2F-.2e29&X&29-9/.2,(9&3-&0M3-*-9&9(5/20-9&X&8M5,/F29&3-0&5(.U0/5,(&2*F23(=&5)X(&C*(CV9/,(&-9&

92+(,-2*& 0(9& C*(5-9(9& l)3/5/20-9& 23-02.,23(9& C(*& 029& 8M5,/F29=& 29M& 5(F(& -0& C*(5-9(& 3-&

*-9,/,)5/V.& 3-& ,/-**29& /./5/23(& 5(.& 02& 0-X& Sccf& 3-& QRSS`& %9,2& C*(+0-Fd,/52& 9-& (+9-*82& 3-&

F2.-*2&9(9,-./32&3-93-&QRRk&-.&3-C2*,2F-.,(9&5(F(&>(.,-*M2=&$)5*-=&JV*3(+2=&H.,/(E)/2&

X&J?(5V&AG2*5M2=&QRSkB`&&

!
SOk&h-*&2.-\(&*-1/9,*(9&JSaRk=&JSaRf=&JQQQg=&JQQQT=&JQOTQ=&JQOTO=&JQgSS=&JQgkf=&JQgTc`&
SOf&h-*&2.-\(&*-1/9,*(9&JagS&2&JOfa`&



! #"+!

H3/5/(.20F-.,-&?2.&2F-.2e23(&-9,)3/2.,-9=&C*(U-9(*-9=&/.3M1-.29=&C-*/(3/9,29=&9/.3/520/9,29=&

2& 029&F23*-9& E)-& 3-.).5/2*(.& 02& 3-92C2*/5/V.& 3-& 0(9& lV8-.-9& 3-&$(25?2SOT&X& 2& 3/U-*-.,-9&

(*12./e25/(.-9&E)-&23-02.,2.&02+(*-9&3-&52*d5,-*&9(5/20&(&E)-&,*2+2l2.&C(*&02&3-U-.92&3-&0(9&

3-*-5?(9& ?)F2.(9& -.& 029& *-1/(.-9& 3-& /.U0)-.5/2& 3-& -9,(9& 1*)C(9& 2*F23(9`& %.,*-& -0029& -0&

'*(1*2F2&3-&4-92**(00(&X&'2e&3-0&>21320-.2&>-3/(=&02&J(*C(*25/V.&$-F+*2*=&02&b-3-*25/V.&

H1*(F/.-*2& 3-0& $)*& 3-& ](0M82*=& J*-2*=& Y)-8(& H*5(& @*/9=& b).325/V.& 4-92**(00(& X& '2e&

Ab).3-C2eB=&>(8/F/-.,(&3-&hM5,/F29&A>(8/5-B=&'29,(*20&3-&!)F25(=&'*(1*2F2&3-&Y25/(.-9&

7./329&C2*2&-0&4-92**(00(&A'Y74B&X&U).5/(.2*/(9&3-&02&4-U-.9(*M2&3-0&')-+0(&X&3-&H55/V.&

$(5/20&AG2*5M2=&QRSkB`&

%9&/FC(*,2.,-&,-.-*&-.&5)-.,2&E)-&-.&F)5?29&(529/(.-9&-9,29&2F-.2e29&.(&.-5-92*/2F-.,-&

C*(8/-.-.&3-&0(9&1*)C(9&?-*-3-*(9&3-&029&H7J=&9/.(&3-&9-5,(*-9&(&/.3/8/3)(9&C2*,/5)02*-9&E)-&

9-&52F)U02.&3-,*d9&3-&029&+2.329&5*/F/.20-9&C2*2&C*(,-1-*&).2&9-*/-&3-&/.,-*-9-9&C(0M,/5(9&X&

-5(.VF/5(9`&%9,(9&9-5,(*-9&25,W2.&-.&02&9(F+*2&X&-.8M2.&2F-.2e29&+2l(&02&3-.(F/.25/V.&3-&

(*12./e25/(.-9&5(F(&029&[1)/029&Y-1*29&E)-&.(&-\/9,-.&-.&02&*-20/323&X&E)-&9(.&9(02F-.,-&

).&F/,(&X&).&.(F+*-&),/0/e23(&C2*2&2F-3*-.,2*&-&/.,/F/32*&2&3-,-*F/.23(9&1*)C(9&9(5/20-9&

A>(.,(X2=&QRSg=&C`&f|&h20-.5/2=&QRSg=&C`&kBSgR&SgS`&

J(.& -0& U/.& 3-& C*(,-1-*& -0& 9,2,)& E)(=& 0(9& C2*2F/0/,2*-9& ,2F+/:.& +)952.& '&>3./&5'#$! 3#2!

/3/55',&/2!(!3#!+,340'5#!/&!/3!&'6/3!3,5#3&ASRa&2*,M5)0(9BSgQ`&'(*&-9,2&*2eV.&?2.&2F-.2e23(&2&

!
SOT&%9,2&9/,)25/V.&9-&5(.(5-&5(F(&-0&-95d.320(&3-&0(9&yb209(9&C(9/,/8(9z&X&9-&*-U/-*-&2&02&3-92C2*/5/V.&3-&
5/8/0-9=&E)-&U2092F-.,-&U)-*(.&C*-9-.,23(9&C(*&-0&-l:*5/,(&5(F(&F)-*,(9&-.&5(F+2,-9&5(.&02&1)-**/002`&$-&
-9,/F2&E)-&2C*(\/F232F-.,-&a`RRR&C-*9(.29&U)-*(.&3-92C2*-5/329&C(*&-9,2&52)92&AI-8/9,2&$-F2.2=&P)./(&QO&
3-&QRSg=&yN(&E)-&3-lV&02&1)-**2zB`&
SgR&h-*&2.-\(&*-1/9,*(&JQcfQ`&
SgS&h-*&2.-\(&*-1/9,*(&Jagc=&JakO=&Jakg=&Jakk=&JakT=&JafR=&JafS=&Jafa=&JafO=&Jaff=&JaTT=&JcRR=&JcRS=&
JcRQ=&JcRa=&JcRc=&JcSQ=&JcSc=&JcSO=&JcQa=&JckT=&JORS=&JORg=&JOSg=&JOQk=&JOQf=&JOQT=&JOaT=&JOcR=&
JOcQ`&
SgQ&h-*&2.-\(&*-1/9,*(9&JQOf&2&JagR`&



! #""!

0(9&52.3/32,(9&X&2&029&2),(*/323-9&0(520-9&(&?2.&-9,2+0-5/3(&20/2.e29&5(.&C(0M,/5(9&E)-&9(.&

-0-1/3(9& 1*25/29& -0& 2C(X(& 3-& -9,29& (*12./e25/(.-9& AJ*/9/9& G*()C=& QRSSB`& N(& 2.,-*/(*& 9-&

-8/3-.5/2&-.&029&52C,)*29&X&C*(5-9(9&l)3/5/20-9&/./5/23(9&5(.,*2&5(.5-l20-9&X&205203-9&C(*&9)&

*-025/V.& 5(.& -9,(9& 1*)C(9& 2*F23(9`& !2F+/:.& 9-& ?2.& C*-9-.,23(& 2F-.2e29& 5(.,*2& 0(9&

F/-F+*(9&3-0&'(0(&4-F(5*d,/5(=&5(.,*2&02&9-.23(*2&J02)3/2&NVC-e&3-0&'2*,/3(&H0/2.e2&h-*3-&

X&5(.,*2&-0&F(8/F/-.,(&>2*5?2&'2,*/V,/52=&23-Fd9&3-0&2,-.,23(&5(.,*2&@F-032&42e2&3/*/1-.,-&

3-&02&7./V.&'2,*/V,/52`&$/.&-F+2*1(=&-9&/FC(*,2.,-&F-.5/(.2*&E)-&-.&029&W0,/F29&-0-55/(.-9&

C*-9/3-.5/20-9& X& 3-& 5(.1*-9(& E)-& 9-& 5-0-+*2*(.& -.& J(0(F+/2=& 3/9F/.)XV& -0& */-91(& 3-&

/.U0)-.5/2&C(*&C2*,-&3-&0(9&25,(*-9&2*F23(Sga`&

N29&25,/8/323-9&3-&5(.,*(0&9(+*-&02&C(+025/V.&,2F+/:.&/.50)X-.&9/,)25/(.-9&3(.3-&0(9&1*)C(9&

C2*2F/0/,2*-9&*-5)**-.&2&02&5(-*5/V.&C2*2&C2*2&29-1)*2*&02&'7+,2'5'?&!1/!&,$7#2!2,5'#3/2&Aaf&

2*,M5)0(9BSgc`& %l-FC0(& 3-& -9,(& 9(.& 029& (C-*25/(.-9& 3-& y0/FC/-e2& 9(5/20z& E)-& C*-,-.3-.& 02&

-**23/525/V.& 3-& C-*9(.29& 5(.9/3-*2329& 5(F(& y/.3-9-2+0-9z& A023*(.-9=& C*(9,/,),29=&

3*(123/5,(9=& C(+025/V.& NG!]@=& -.,*-& (,*(9B=& ,(E)-9& 3-& E)-32& C2*2& 0(9&F-.(*-9& 3-& -323=&

5(.,*(0& 3-& 02& F(8/0/323=& /FC(9/5/V.& 3-& C2*(9& 2*F23(9& X& 3/9,*/+)5/V.& 3-& C2.U0-,(9&

2F-.2e2.,-9& E)-& 5(.,/-.-.& 029& .(*F29& E)-& 02& 5(F)./323& -9,d& (+0/1232& 5)FC0/*& AG2*5M2=&

QRSkB`&&

'(*&W0,/F(=&-.&*-025/V.&5(.&029&U).5/(.-9&3-&5(.,*(0&9(5/20&9-&-.5)-.,*2&/.U(*F25/V.&9(+*-&

#7/&#H#2!#3!+$,5/2,!1/!+#H!5,&!3#2!BRZ<&ASQ&2*,M5)0(9BSgO`&%9,2&52,-1(*M2&9-&*-U/-*-&2&029&

C-*9-5)5/(.-9& X& 29-9/.2,(9& 3-& 3-9F(8/0/e23(9& 3-& 02& 1)-**/002=& 2& 02& C(9/+/0/323& 3-& E)-& 0(9&

3/9/3-.,-9&3-& 029&bHIJ&9-& /.5(*C(*-.&2& 029&+2.329&5*/F/.20-9&X&E)-&-9,29&(*12./e25/(.-9&

!
Sga&h-*&2.-\(&*-1/9,*(9&JaOT&X&JagR`&
Sgc&h-*&2.-\(&*-1/9,*(9&JQQS&2&JQOf`&
SgO&h-*&2.-\(&*-1/9,*(9&JQRf&2&JQST`&



! #"#!

23-Fd9&(5)C-.&0(9&-9C25/(9&3-&C(3-*&0(520&E)-&2.,-9&5(.,*(02+2&02&1)-**/002`&4-+/3(&2&-9,29&

2F-.2e29&-0&25)-*3(&3-&C2e&U/*F23(&5(.&029&bHIJ&5(.,-FC02&02&5*-25/V.&3-&,*-9&(*12./9F(9&

-.52*123(9& 3-& 5(F+2,/*& 2& 029& (*12./e25/(.-9& ?-*-3-*29& 3-0& C2*2F/0/,2*/9F(=& -9,(9& 9(.& 02&

J(F/9/V.&Y25/(.20&3-&G2*2.,M29&3-&$-1)*/323&C2*2&-0&4-9F2.,-02F/-.,(&3-&<*12./e25/(.-9&

X&J(.3)5,29&J*/F/.20-9&9)5-9(*29&3-0&C2*2F/0/,2*/9F(=&02&7./323&%9C-5/20&3-&@.8-9,/125/V.&

C2*2& -0& 4-9F2.,-02F/-.,(& 3-& 029& <*12./e25/(.-9& X& J(.3)5,29& J*/F/.20-9& 9)5-9(*29& 3-0&

C2*2F/0/,2*/9F(&X&J)-*C(&#0/,-&3-&02&'(0/5M2&Y25/(.20&5(.&-.U(E)-&F)0,/3/F-.9/(.20Sgg`&

%.& 02& 9-\,2& 52,-1(*M2& 3'$"(,:*% ()*% '$% e/+"&)& AQkO& 2*,M5)0(9B& A8-*& ,2+02& SaB% 9-& /.50)X-.&

*-1/9,*(9&3-&C*-.92&9(+*-&02&6'&5.3#5'?&!B./$H#!"V*3'5#!,!5,&!>.&5',&#$',2!G.1'5'#3/2&AScf&

2*,M5)0(9B Sgk `& G*25/29& 2& -9,-& 8M.5)0(=& 0(9& C2*2F/0/,2*-9& *-5/+-.& 2*F29=& F2,-*/20& F/0/,2*=&

/.U(*F25/V.& 3-& /.,-0/1-.5/2& X& 2C(X(& 0(1M9,/5(& -.& 25,/8/323-9& 3-0/5,/829`& $/.& -F+2*1(=& 2&

3/U-*-.5/2&3-&0(&9)5-3/3(&-.&0(9&2n(9&fR9&X&TR9=&02&*-025/V.&25,)20&-.,*-&C2*2F/0/,2*-9&X&%9,23(&

-9& 9(+*-& ,(3(& ).& C*(+0-F2& 3-& 5(**)C5/V.& X& .(& ).& 8M.5)0(& E)-& 9-& l)9,/U/E)-& C(*& *2e(.-9&

/3-(0V1/529&AJ(F/9/V.&J(0(F+/2.2&3-&P)*/9,29=&QRSR=&C`&fg|&h20-.5/2=&QRSg=&C`&SgB`&&H).E)-&

02&*-025/V.&-.,*-&C2*2F/0/,2*-9&X&F/-F+*(9&3-&02&b)-*e2&'W+0/52&-9,d.&0-l(9&3-&9-*&9)C-*23(9=&

-.& 0(9&W0,/F(9&2n(9&9/& 9-&(+9-*82&).&F2X(*& /.,-*:9&C(*&C2*,-&3-0&%9,23(&-.&5(F+2,/*&-9,2&

C*(+0-Fd,/52`&%8/3-.5/2&3-&-9,(&9(.&029&52C,)*29&-&/.8-9,/125/(.-9&5(.,*2&0(9&U).5/(.2*/(9&

CW+0/5(9&/.8(0)5*23(9&5(.&-9,29&(*12./e25/(.-9=&02&3-92*,/5)025/V.&3-0&4H$&A4-C2*,2F-.,(&

H3F/./9,*2,/8(&3-&$-1)*/323B&E)-&?2+M2&9/3(&/.U/0,*23(&C(*&-0&C2*2F/0/,2*/9F(=&X&-0&-95d.320(&

3-&02&yC2*2C(0M,/52z&E)-&00-8V&2&02&5d*5-0&2&82*/(9&5(.1*-9/9,29&-0-1/3(9&5(.&-0&2C(X(&3-&1*)C(9&

C2*2F/0/,2*-9&AG2*5M2=&$/082&X&>212002.-9=&QRSfB`&

!
Sgg&h-*&.)F-*20-9&a`c`a=&a`c`c&X&a`c`O&3-0&H5)-*3(&b/.20&'2*2&02&!-*F/.25/V.&3-0&J(.U0/5,(&X&02&J(.9,*)55/V.&
3-&).2&'2e&%9,2+0-&X&4)*23-*2=&U/*F23(&-.,*-&029&bHIJ&X&-0&1(+/-*.(&5(0(F+/2.(&-.&.(8/-F+*-&3-&QRSg`&
Sgk&h-*&2.-\(&*-1/9,*(9&JQQgf&2&JQcSO`&



! #",!

'(*&(,*2&C2*,-=&-.&02&*-8/9/V.&3-&C*-.92&,2F+/:.&9-&-.5)-.,*2&/.U(*F25/V.&9(+*-&0(9&#0#-./2&

5,&0$#! 3#! B./$H#! "V*3'5#! (! >.&5',&#$',2! G.1'5'#3/2& AOO& 2*,M5)0(9B Sgf =& -9C-5/20F-.,-& -0&

3-.(F/.23(&yC02.&C/9,(02zSgT&E)-&5(.9/9,-&-.&-0&29-9/.2,(&9/9,-Fd,/5(&3-&C(0/5M29&C*(F(8/3(&

C(*&-0&J02.&3-&G(0U(&5(.&-0&U/.&3-&F(9,*2*&9)&U)-*e2&F/0/,2*&X&5*-2*&5(.3/5/(.-9&U28(*2+0-9&

C2*2&9)&9(F-,/F/-.,(&2&02&l)9,/5/2`&&

H9M&F/9F(=& 9-& *-1/9,*2& /.U(*F25/V.& 9(+*-& 029&+,340'5#2!+#$#! 5,7*#0'$! #! 3#2!DR<Zbd& AkQ&

2*,M5)0(9BSkR`&%.&QRRk=&5)2.,(&,-*F/.2&-0&C*(5-9(&3-&.-1(5/25/V.&5(.&0(9&C2*2F/0/,2*-9&X&9-&

-8/3-.5/2&3-&F2.-*2&502*2&02&2C2*/5/V.&3-&-9,*)5,)*29&2*F2329&3-*/82329&3-0&C2*2F/0/,2*/9F(=&

-0& 1(+/-*.(&3-0& -.,(.5-9&C*-9/3-.,-&[082*(&7*/+-=& *-5)**/V& 20& ,:*F/.(&]2.329&J*/F/.20-9&

A]HJI@>B& C2*2& *-U-*/*9-& 2& -9,29& (*12./e25/(.-9`& %0& (+l-,/8(& 3-& -9,2& 3-.(F/.25/V.& -*2&

52*25,-*/e2*&2&0(9&1*)C(9&2*F23(9&C(93-9F(8/0/e25/V.&5(F(&9/FC0-9&3-0/.5)-.,-9=&3-3/523(9&

-\50)9/82F-.,-&2& 02&25)F)025/V.&3-& *-.,29&X&9(+*-& ,(3(&9/.&./.1).2&5(..(,25/V.&C(0M,/52&

Ah20-.5/2=&QRSg=&C`&S|&':*-e&X&>(.,(X2=&QRSa=&C`&a|&G2*5M2=&$/082&X&>212002.-9=&QRSfB`&

J(.& -9,-&F/9F(& C*(CV9/,(& -0& C*-9/3-.,-&7*/+-& -\C/3-& -.& l)0/(& 3-& QRSR& -0& 3-5*-,(& Qakc=&

F-3/2.,-&-0&5)20&9-&5*-2&02&J(F/9/V.&@.,-*/.9,/,)5/(.20&5(.,*2&029&]2.329&X&I-3-9&J*/F/.20-9&

X&9-&-9,2+0-5-&).2&C(0M,/52&C2*2&5(F+2,/*&-9,29&(*12./e25/(.-9=&+29232&U).32F-.,20F-.,-&-.&

02&52C,)*2&X&l)3/5/20/e25/V.&3-&029&52+-e29&Fd9&8/9/+0-9&3-&029&(*12./e25/(.-9`&%.&-9,-&3-5*-,(&

029&+2.329&5*/F/.20-9&9(.&52*25,-*/e2329&5(F(&yi(*12./e25/(.-9&3-&52*d5,-*&F)0,/3-0/5,/8(=&

/.3-C-.3/-.,-9&).29&3-&(,*29=&52*-.,-9&3-&5)20E)/-*&,/C(&3-&/3-(0(1M2=&3-9C0-1d.3(9-&?25/2&

e(.29&3(.3-&5(.8-*1-.&029&U29-9&3-&02&523-.2&3-0&.2*5(,*dU/5(=&00-12.3(&/.50)9(&2&5(.9(0/32*&

20/2.e29& 5(.&1*)C(9& ,-**(*/9,29& AbHIJ&X&%NYB&X& 5(.&(*12./e25/(.-9& 3-0/.5)-.5/20-9& 5(.&

!
Sgf&h-*&2.-\(&*-1/9,*(9&JQScS&2&JQSTO`&
SgT&h-*&2.-\(&*-1/9,*(9&JSOSa=&JSOSQ=&JQScT=&JQSOR=&JQSgQ=&JQSgf=&JQSfT=&JQSTR=&JQSTS=&JQSTQ`&
SkR&h-*&2.-\(&*-1/9,*(9&JQSTg&2&JQQgk`&



! #"%!

C*(CV9/,(9&5*/F/.20-9z`&$-1W.&-9,-&F/9F(&3-5*-,(=&0(9&C*/.5/C20-9&1*)C(9&E)-&-\/9,M2.&?29,2&

-9-&F(F-.,(&-*2.&0(9&I29,*(l(9=&0(9&'2/929=&0(9&7*2+-n(9=&%I'HJ&A%l:*5/,(&I-8(0)5/(.2*/(&

'(C)02*&H.,/,-**(*/9,2B=&I-.25-*&X&0(9&>25?(9SkS&AG2*5M2=&$/082&X&>212002.-9=&QRSfB`&

%.& F2X(& 3-& QRSg=& 3)*2.,-& -0& 9-1).3(& C-*/(3(& 3-& 1(+/-*.(& 3-& P)2.& >2.)-0& $2.,(9=& -0&

>/./9,-*/(&3-&4-U-.92&-\C/3-&02&3/*-5,/82&Y�&SO&3(.3-&9-&*-U(*F)02&02&C(0M,/52&-9,2,20&C2*2&

-.U*-.,2*&2&029&+2.329&5*/F/.20-9`&%0&C*/.5/C20&52F+/(&5(.9/9,-&-.&*-+2),/e2*&-9,29&-9,*)5,)*29&

5(F(&G*)C(9&H*F23(9&<*12./e23(9&AGH<B&X&C02.,-2*&).2&-9,*2,-1/2&3-&5(F+2,-&+2l(&0(9&

C2*dF-,*(9&3-0&5(.U0/5,(&2*F23(&/.,-*.(`&%.&5(.9-5)-.5/2=&9-*d.&029&b)-*e29&H*F2329& 029&

C*/.5/C20-9& -.52*12329& 3-& 5(F+2,/*0(9& X& C(3*d.& ),/0/e2*& -9,*2,-1/29& 3-& 5(F+2,-& 5(F(& 0(9&

+(F+2*3-(9`&%.&,20&9-.,/3(=&9-&9)C-*2&02&8/9/V.&3-&0(9&1*)C(9&C(9,-*/(*-9&2&02&3-9F(8/0/e25/V.&

C2*2F/0/,2*&5(F(&9/FC0-&5*/F/.20/323&(&3-0/.5)-.5/2&(*12./e232&X&9-&25-C,2&E)-&-0&U-.VF-.(&

-9& Fd9& 5(FC0-l(& 3-& 0(& E)-& ?29,2& -0& F(F-.,(& 9-& ?2+M2& *-5(.(5/3(`& H3/5/(.20F-.,-=& -0&

1(+/-*.(& $2.,(9& 2502*V& E)-& -9,2& .)-82& 52*25,-*/e25/V.& 3-0& U-.VF-.(& .(& /FC0/52+2& -0&

*-5(.(5/F/-.,(&3-& -9,2,)9&C(0M,/5(=& C)-9& 9-& ,*2,2& 3-&(*12./e25/(.-9& 9/.& /3-(0(1M2&C(0M,/52=&

5)X(& C*/.5/C20& (+l-,/8(& -9& 02& 25)F)025/V.& 3-& *-5)*9(9& -5(.VF/5(9`& $-1W.& -0& 1(+/-*.(&

25,)20F-.,-&-\/9,-.&,*-9&G*)C(9&H*F23(9&<*12./e23(9D&-0&J02.&3-0&G(0U(=&029&3/9/3-.5/29&3-0&

%'HIJ& X& 0(9& '-0)9(9`& N(9& 3(9& C*/F-*(9& 9(.& *-9)0,23(& 3/*-5,(& 3-0& U200/3(& C*(5-9(& 3-&

3-9F(8/0/e25/V.& C2*2F/0/,2*=& F/-.,*29& E)-& 0(9& '-0)9(9& 9(.& ).2& 3/9/3-.5/2& 3-0& 1*)C(&

1)-**/00-*(& %l:*5/,(& '(C)02*& 3-& N/+-*25/V.& A%'NB& E)-& 9-& 3-9F(8/0/eV& -.& 0(9& 2n(9& TR9SkQ&

AG2*5M2=&$/082&X&>212002.-9=&QRSfB`&

!
SkS&h-*&4-5*-,(&Qakc&3-&QRSR=&y'(*&F-3/(&3-0&5)20&9-&5*-2&02&J(F/9/V.&@.,-*/.9,/,)5/(.20&5(.,*2&029&+2.329&
5*/F/.20-9&X&9-&3/5,2.&(,*29&3/9C(9/5/(.-9z`&
SkQ&N2&<C/./V.=&>2X(&SO&3-&QRSg=&y�N(9&'-0)9(96=&02&]25*/F&E)-&9-&3/9U*2e2&3-&1)-**/002&-.&-0&J2,2,)F+(z`%



! #"'!

N2&W0,/F2&52,-1(*M2&3-&2.d0/9/9&,/-.-&E)-&8-*&5(.&029&255/(.-9&5(.5*-,29&E)-&?29,2&-0&F(F-.,(&

?2& /FC0-F-.,23(&-0&%9,23(&5(0(F+/2.(&5(.&-0& U/.&3-&&'/1"*+'$"3& ASSkQ&2*,M5)0(9B& 2& 0(9&

1*)C(9&2*F23(9&E)-&C-*9/9,/-*(.&3-9C):9&3-&02&3-9F(8/0/e25/V.&3-&029&H7J&A8-*&,2+02&SaB`&

%.&-9,2&52,-1(*M2&9-&-.5)-.,*2.&02&F2X(*&C2*,-&3-&0(9&*-1/9,*(9&-.5(.,*23(9&2& ,*28:9&3-&02&

*-8/9/V.&3-&C*-.92`&H9M&F/9F(=&Fd9&3-&02&F/,23&3-&0(9&2*,M5)0(9&9(+*-&3-9F2.,-02F/-.,(&9-&

*-U/-*-.&2&029&5#+0.$#2!,!*#G#&AgTT&2*,M5)0(9BSka&3-&0(9&F/-F+*(9&3-&-9,29&-9,*)5,)*29=&?2002e1(&

E)-&*-9)0,2&5(.9/9,-.,-&5(.&02&-9,*2,-1/2&3-&52C,)*29&3-&20,(&820(*&E)-&?29,2&-0&F(F-.,(&?2&

/FC0-F-.,23(&-0&%9,23(&5(0(F+/2.(&C2*2&3-92*,/5)02*&-9,(9&1*)C(9&2*F23(9`&'(*&(,*2&C2*,-=&

9-& *-5(C/02*(.& *-1/9,*(9& 9(+*-& 3#2! '&5#.0#5',&/2! (! 3,2! =,3+/2! 5,&0$#2! 3#2! >'&#&H#2! (! 3#!

'&>$#/20$.50.$#&ASTg&2*,M5)0(9BSkc&3-&0(9&1*)C(9&C2*2F/0/,2*-9`&%9C-5MU/52F-.,-&5(.U/9525/V.&

3-&3*(129=&2*F29&(&3/.-*(=&3-9,*)55/V.&3-&C/9,29&3-&2,-**/e2l-=&02+(*2,(*/(9=&5)0,/8(9&/0M5/,(9=&

29M&5(F(&255/(.-9&3-&-\,/.5/V.&3-&3(F/./(&9(+*-&+/-.-9&(+,-./3(9&/0M5/,2F-.,-&AG2*5M2=&$/082&

X&>212002.-9=&QRSfB`&&

!2F+/:.&9-&-.5(.,*V&/.U(*F25/V.&9(+*-&0(9&+$,5/2,2!G.1'5'#3/2&ASQa&2*,M5)0(9BSkO&23-02.,23(9&

5(.,*2&0(9&F/-F+*(9&3-&-9,29&(*12./e25/(.-9&2*F2329`&%.&-9,2&52,-1(*M2&9-&/.50)X-.&2*,M5)0(9&

9(+*-& 029& 2)3/-.5/29& 3-& 0-120/e25/V.& 3-& 52C,)*2& X& 3-& /FC),25/V.& 3-& 52*1(9=& F-3/329& 3-&

29-1)*2F/-.,(=& -\,*23/5/(.-9=& l)/5/(9=& 9-.,-.5/29& X& U20029& -.& 0(9&C*(5-3/F/-.,(9& l)3/5/20-9&

A8-.5/F/-.,(&3-&,:*F/.(9=&U)129=&5)-9,/(.2F/-.,(9&2&029&3-5/9/(.-9&3-&0(9&l)-5-9&X&5(.3-.29&
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U25/0/,2*& 02& -.,*-12& 2& 02& l)9,/5/2& 3-& 029& +2.329& X& 3-502*25/(.-9& 3-& 201).(9& 52+-5/0029&
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2U/*F2*& E)-& 02& C(0M,/52& C2*2& 3-92*,/5)02*& 2& 0(9& 1*)C(9& C2*2F/0/,2*-9& C(93-9F(8/0/e25/V.=&

+29232&-.&02&-9,*2,-1/2&3-&52C,)*29&3-&20,(&820(*=&?29,2&-0&F(F-.,(&.(&?2&*-3)5/3(&-0&C(3-*&

5*/F/.20& 3-& -9,29& (*12./e25/(.-9`& %9,2& -9,*2,-1/2& ?2& 52)923(& Fd9& +/-.& ).& C*(5-9(& 3-&

*-(*12./e25/V.& X& *-232C,25/V.& 3-& 029& -9,*)5,)*29=& 9/.& E)-& 9-& *-3)e52.& 9)9& 3/F-.9/(.-9=&

C*-9-.5/2&,-**/,(*/20&(&52C25/323&C2*2&1-.-*2*&8/(0-.5/2`&H).E)-&029&2),(*/323-9&0(1*2*(.&02&

52C,)*2& 3-& /FC(*,2.,-9& 52+-5/0029=& 29M& 5(F(&).2& *-3)55/V.& 5(.9/3-*2+0-& -.& -0& .WF-*(& 3-&
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&
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%.&G)2,-F202&0(9&3/U-*-.,-9&1(+/-*.(9&.(&9(0(&?2.&,(0-*23(&E)-&029&C2,*)0029&),/0/5-.&029&8M29&
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J(F(&9-&F-.5/(.V&2.,-*/(*F-.,-=&3)*2.,-&0(9&1(+/-*.(9&3-&H0U(.9(&'(*,/00(=&<952*&]-*1-*&

X&[082*(&J(0(F&9-&+)952*(.&FW0,/C0-9&F-52./9F(9&0-120-9&C2*2&U25/0/,2*&-0&C21(&-\/1/3(&C(*&
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02&-\/9,-.5/2&3-&).2&502*2&C(0M,/52&CW+0/52&C2*2&5(F+2,/*&2&029&3-.(F/.2329&+2.329&5*/F/.20-9&

(&G*)C(9&H*F23(9&<*12./e23(9=&2).&5)2.3(&-9,2&C(0M,/52&.(&?2&9/3(&.-5-92*/2F-.,-&-U-5,/82`&

H3/5/(.20F-.,-=&3)*2.,-&02&W0,/F2&3:5232&02&8/.5)025/V.&-.,*-&0(9&1*)C(9&C2*2F/0/,2*-9&X&029&

3/U-*-.,-9&/.9,/,)5/(.-9&-9,2,20-9&-9&*-9)0,23(&3-&02&5(**)C5/V.&E)-&-0&%9,23(&?2&,*2,23(&3-&

5(F+2,/*`&H&3/U-*-.5/2&3-&0(9&2n(9&fR9=&TR9&X&QRRR9=&3(.3-&02&-9,*-5?2&5(02+(*25/V.&-.,*-&0(9&

(*12./9F(9&3-&9-1)*/323&3-0&%9,23(&X&029&-9,*)5,)*29&C2*2F/0/,2*-9&9-&,(0-*2+2&X&9-&l)9,/U/52+2&

3-+/3(&2&02&0)5?2&5(.,*2/.9)*1-.,-`&H9M&F/9F(=&-.&0(9&W0,/F(9&2n(9&0(9&C2*2F/0/,2*-9&9-&?2.&

-.U*-.,23(&3-&U(*F2&3/*-5,2&5(.&02&b)-*e2&'W+0/52=&-9C-5/20F-.,-&-0&J02.&3-&G(0U(&E)-&+)952&

3-F(9,*2*&9)&U(*,20-e2&F/0/,2*&2.,-&).&C(9/+0-&C*(5-9(&3-&9(F-,/F/-.,(&2&02&l)9,/5/2`&&

&

LKM%d0*(,)*'/%

I-9C-5,(&2&029&U).5/(.-9&3-9-FC-n2329&25,)20F-.,-&C(*&029&'HJ=&029&*(.329&52FC-9/.29&X&

0(9&C2*2F/0/,2*-9&5(0(F+/2.(9&9-&(+9-*82.&/FC(*,2.,-9&52F+/(9&X&5(.,/.)/323-9`&%0&C*/F-*&

52F+/(&-8/3-.,-&-9&E)-&-.&./.1).(&3-&0(9&,*-9&529(9&5(.,/.W2.&029&U).5/(.-9&*-025/(.2329&



! ###!

5(.& 02& 0)5?2& 5(.,*2& 02& /.9)*1-.5/2=& -9& 3-5/*& 02& 8/1/02.5/2& 9(+*-& -0& ,-**/,(*/(& C2*2& -8/,2*& 02&

282.e232&3-&0(9&1)-**/00-*(9&X&02&8/1/02.5/2&9(+*-&02&C(+025/V.&C2*2&9)F/./9,*2*&/3-.,/U/52*=&

3-,-.-*&X&529,/12*&2&0(9&9)C)-9,(9&2)\/0/23(*-9&3-&02&1)-**/002`&$/.&-F+2*1(=&9/&9-&(+9-*82&02&

5(.,/.)25/V.&3-&3/U-*-.,-9&25,/8/323-9&*-025/(.2329&5(.&-0&5(.,*(0&9(+*-&02&C(+025/V.`&

%.&-0&529(&3-&G)2,-F202&029&U).5/(.-9&3-&5(.,*(0&9(5/20&3-&029&PN$&9-&5-.,*2.&-.&-0&,-F2&3-&

02& 9-1)*/323& 5/)3232.2& X& 02& 23F/./9,*25/V.& 3-& l)9,/5/2`& Y(& (+9,2.,-=& *-5)**-.&

C-*F2.-.,-F-.,-&2&02&5(-*5/V.&-.&-0&-l-*5/5/(&3-&-9,2&U).5/V.=&9/,)25/V.&E)-&C(3*M2&-\C0/52*9-&

C(*& 029&3/.dF/529&3-& ,-**(*=&2+)9(&3-0&C(3-*&X&3-9,*)55/V.&3-0& ,-l/3(&9(5/20&?-*-32329&3-0&

5(.U0/5,(&2*F23(&1)2,-F20,-5(`&H9M&F/9F(=&9-&?2.&5(.8-*,/3(&-.&).&U25,(*&3-&5*/F/.20/323&X&

-.& ).& /.9,*)F-.,(& C2*2& *-C*(3)5/*& 029& F/9F29& -9,*)5,)*29& 3-& C(3-*& E)-& 9-& 5(.9,*)X-*(.&

3)*2.,-&-0&5(.U0/5,(&/.,-*.(`&'(*&(,*2&C2*,-=&0(9&2.,/1)(9&C2,*)00-*(9&,2F+/:.&+)952.&-0&C21(&

3-& 5(FC-.925/(.-9& -5(.VF/529& X& ,(*C-3-2*& 0(9& C*(5-9(9& l)3/5/20-9& E)-& 9-& 23-02.,2.& -.&

G)2,-F202&5(.&-0&U/.&-9502*-5-*&029&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9`&

J(F(&X2&9-&?2&F-.5/(.23(=&029&*(.329&52FC-9/.29&C-*)2.29&9-&?2.&3-+/0/,23(&3-93-&02&52M32&

3-0&1(+/-*.(&b)l/F(*/`&Y(&(+9,2.,-=&,(328M2&9-&*-1/9,*2.&3/U-*-.,-9&25,/8/323-9&*-025/(.2329&

5(.& -0& 5(.,*(0& 9(+*-& 9)9& 5(F)./323-9`& '(*& ).& 023(=& 5(.,/.W2.& 5)FC0/-.3(& U).5/(.-9& 3-&

23F/./9,*25/V.&3-&l)9,/5/2&X&3-&9-1)*/323&5(F).20=&C-*(&2&02&8-e&,2F+/:.&9-&?2.&/.8(0)5*23(&

-.&.)-829&02+(*-9&5(F(&02&(C(9/5/V.&2&02&F/.-*M2=&029&U).5/(.-9&3-&8--3)*M2&5/)3232.2&X&02&

29/9,-.5/2&-.&02&2,-.5/V.&3-&-F-*1-.5/29`&%9,2&2FC0/25/V.&-.&029&U).5/(.-9&3-&5(.,*(0&9(5/20&

-9&5(.9/9,-.,-&5(.&029&3/.dF/529&3-&3-92**(00(&5(F)./,2*/(&E)-&-FC-e2*(.&2&5*-2*&029&*(.329&

3-93-&-0&C-*/(3(&3-0&5(.U0/5,(&2*F23(`&&

%.&J(0(F+/2=&0(9&C2*2F/0/,2*-9&,2F+/:.&9/1)-.&5)FC0/-.3(&U).5/(.-9&29(5/2329&20&5(.,*(0&

9(+*-&02&C(+025/V.=&02&Fd9&-8/3-.,-&-9&02&/.,/F/325/V.&3-&0(9&9-5,(*-9&9(5/20-9&E)-&5(.9/3-*2.&



! ##,!

).2&2F-.2e2`&H3-Fd9=&5(.,/.W2.&/.U0)-.5/2.3(&0(9&C*(5-9(9&-0-5,(*20-9&0(520-9&2&,*28:9&3-&

20/2.e29&(&2F-.2e29&5(.,*2&0(9&52.3/32,(9&X&U).5/(.2*/(9&CW+0/5(9`&!2F+/:.&F2.,/-.-.&-0&

5(.,*(0&9(+*-&029&5(F)./323-9&2&,*28:9&3-&02&5(-*5/V.&X&02&/FC(9/5/V.&3-&.(*F29&9(5/20-9`&

'(*&W0,/F(=&*-C*-9-.,2.&).2&2F-.2e2&C2*2&-0&C*(5-9(&3-&C2e&E)-&25,)20F-.,-&9-&23-02.,2&5(.&

029&bHIJ`&&

I-9C-5,(&20&C*(5-9(&5(.&029&bHIJ&-9&C-*,/.-.,-&*-920,2*&E)-&-9,2&.)-82&5(X).,)*2&9/1./U/52&

.-5-92*/2F-.,-& ).& -.U*-.,2F/-.,(& -.,*-& E)/-.-9& 3-9-2.&F2.,-.-*& -0& 9,2,)& E)(&X& 2E)-00(9&

.)-8(9&25,(*-9&E)-&2C2*-5-.&-.&-0&l)-1(&3-F(5*d,/5(&C2*2&3/9C),2*0-&-0&C(3-*&2&0(9&C*/F-*(9`&

%.& ,20& 9-.,/3(=& 2C2*-5-.& -.& 02& -95-.2& C(0M,/52& .(& 9V0(& 029& 1)-**/0029& 3-9F(8/0/e2329& 9/.(&

,2F+/:.&029&8M5,/F29=&-.&C2*,/5)02*& 0(9&*-502F2.,-9&3-&,/-**29&E)-&-.&-0&F2*5(&3-0&C*(5-9(&

-\/1-.&02&*-C2*25/V.&C(*&-0&3-9C(l(&E)-&9)U*/-*(.&3)*2.,-&-0&5(.U0/5,(&2*F23(`&'(./-.3(&29M&

9(+*-&02&F-92&).2&.)-82&3/95)9/V.&9(+*-&-0&C*(+0-F2&21*2*/(=&E)-&9/.&3)32&-9,d&-.&029&*2M5-9&

3-0&5(.U0/5,(&2*F23(&5(0(F+/2.(`&%.&-9,-&5(.,-\,(&02&U).5/V.&3-&029&+2.329&5*/F/.20-9&(&3-&

0(9&.)-8(9&1*)C(9&C2*2F/0/,2*-9&-9&/FC-3/*&02&*-3/9,*/+)5/V.&3-&820(*-9&E)-&C(3*M2&3-*/82*9-&

3-&02&/FC0-F-.,25/V.&3-0&25)-*3(&3-&C2e`&

'(*&(,*2&C2*,-=& ,2F+/:.& 9(.&-8/3-.,-9& 029& 25,/8/323-9& *-025/(.2329& 5(.& 02& 25)F)025/V.&3-&

*-5)*9(9& -5(.VF/5(9`& N(9& 1*)C(9& C2*2F/0/,2*-9& 25,)20-9& 502*2F-.,-& 9-& -.U(52.& -.& 02&

C*(,-55/V.& 3-& 0(9& /.,-*-9-9& (*12./e25/(.20-9& E)-& 5(.9,*)X-*(.& -.& -0& F2*5(& 3-0& 5(.U0/5,(&

2*F23(& /.,-*.(`&N(&2.,-*/(*&.(&.-5-92*/2F-.,-& *-C*-9-.,2&).2&3/U-*-.5/2&5(.& 029&2.,/1)29&

H7J=& C)-9& -9,29& -9,*)5,)*29& ,2F+/:.& ,-.M2.& 502*(9& /.,-*-9-9& -5(.VF/5(9& E)-& 52F)U02*(.&

),/0/e2.3(&-0&3/95)*9(&5(.,*2/.9)*1-.,-`&

H9M& -.,(.5-9=& 9(02F-.,-& -.& -0& 529(& 3-& J(0(F+/2& X& G)2,-F202& 0(9& 1*)C(9& -9,)3/23(9&

5(.,/.W2.& 3-9-FC-n2.3(& U).5/(.-9& -.52F/.2329& 2& 02& 3-U-.92& 3-& ).& (*3-.& 9(5/20=& E)-& 9-&



! ##%!

C-*5/+-& 2F-.2e23(& C(*& 02& -\/9,-.5/2& 3-& 1*)C(9& 9(5/20-9& E)-& 3-F2.32.& ).& 52F+/(& -.& 02&

*-3/9,*/+)5/V.&3-&820(*-9`&N29&'HJ=&029&PN$&X&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9&+)952.&C*(,-1-*&

/.,-*-9-9&5*/F/.20-9&X&C-*C-,)2*&).&(*3-.&9(5/20&/.l)9,(&X&-\50)X-.,-`&%.&'-*W&-.&52F+/(=&029&

25,/8/323-9&3-&5(.,*(0&9(5/20&E)-&029&*(.329&52FC-9/.29&-l-*5-.=&2).E)-&9(.&3:+/0-9=&-9,d.&

-.U(52329&2&02&C*(,-55/V.&X&-0&3-92**(00(&3-&02&5(F)./323`&

&

LKN%c/)%&'%$"%F,)$'*(,"%%

N29&'HJ=&029&PN$&X&0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9&5(.,/.W2.&),/0/e2.3(&02&8/(0-.5/2&

5(.,*2&02&C(+025/V.&5/8/0&5(F(&/.9,*)F-.,(&C*/.5/C20&C2*2&-0&5)FC0/F/-.,(&3-&9)9&U).5/(.-9=&

2&3/U-*-.5/2&3-&'-*W&3(.3-&9-&(+9-*82&).2&502*2&*-3)55/V.&-.&-0&)9(&3-&-9,2&?-**2F/-.,2`&

%.&-0&529(&3-&G)2,-F202&9-&-.5)-.,*2&-8/3-.5/2&9(+*-&02&C2*,/5/C25/V.&3-&029&PN$&-.&,(*,)*29=&

29-9/.2,(9=& 3-,-.5/(.-9& /0-120-9& X& 9(+*-& ,(3(& 0/.5?2F/-.,(9`& N(9& -\;C2,*)00-*(9& )92.& 02&

8/(0-.5/2&X&02&/.,/F/325/V.&5(.&-0&U/.&3-&-\/1/*&5(FC-.925/(.-9&-5(.VF/529&X&2F-.2e2.&2&

029&8M5,/F29&C2*2&/FC-3/*&-0&-9502*-5/F/-.,(&3-&029&8/(025/(.-9&2&0(9&3-*-5?(9&?)F2.(9`&H9M&

F/9F(=& 3/U-*-.,-9& /.U(*F-9& 9-n202.& 02& C-*9/9,-.5/2& 3-& 02& 8/(0-.5/2& X& 02& -\/9,-.5/2& 3-&

-9,*)5,)*29&3-&C(3-*&E)-&/FC/3-.&02&0)5?2&5(.,*2&02&/FC)./323&X&-0&U(*,20-5/F/-.,(&3-0&-9,23(&

3-&3-*-5?(&-.&G)2,-F202&AJ@4"=&QRSkBSkf`&$-1W.&32,(9&3-&02&'(0/5M2&Y25/(.20&J/8/0&-.,*-&

STTg&X&QRSR&U)-*(.&29-9/.2329&gc`QOO&C-*9(.29&AG(.ed0-e=&QRSS=&C`&kB`&%.&-0&F/9F(&9-.,/3(&

I-9,*-C(&X&!(+V.&AQRSSB&2U/*F2.&E)-&9/&+/-.&0(9&./8-0-9&3-&8/(0-.5/2&3/9F/.)X-*(.&3-9C):9&

3-&02&U/*F2&3-0&H5)-*3(&3-&C2e&U/*F-&X&3)*23-*2=&2&C2*,/*&3-&STTT&02&8/(0-.5/2&9-&/.,-.9/U/52&

!
Skf&h-*&*-C(*,-9&HF./9,M2&@.,-*.25/(.20&G)2,-F202&QRSk;QRSf&3/9C(./+0-&-.&
?,,C9D��vvv`2F.-9,X`(*1�-9�5().,*/-9�2F-*/529�1)2,-F202�*-C(*,;1)2,-F202�=&B$-/1,7!Q,.2/&G)2,-F202&
QRSf&3/9C(./+0-&-.&?,,C9D��U*--3(F?()9-`(*1�*-C(*,�U*--3(F;v(*03�QRSf�1)2,-F202=&Q.7#&!Z'=F02&�2,5?&
G)2,-F202&-8-.,(9&3-&QRSk&3/9C(./+0-&-.&?,,C9D��vvv`?*v`(*1�-9�v(*03;*-C(*,�QRSf�5().,*X;
5?2C,-*9�aSaaRf&



! ##'!

.)-82F-.,-=&0(&E)-&9-&*-U0-l2&-.&-0&2)F-.,(&9/9,-Fd,/5(&3-&02&,292&3-&?(F/5/3/(9`&H&C-92*&3-&

0(& 2.,-*/(*=& .(& 9-& -.5)-.,*2.& 5/U*29& 9(+*-& 02& *-9C(.92+/0/323& -9C-5MU/52& 3-& 029& PN$& -.& 02&

8/(0-.5/2&E)-&25,)20F-.,-&9)U*-&02&9(5/-323&1)2,-F20,-52`&!

%.& -0& 529(& 3-& '-*W& 029& *(.329& 52FC-9/.29& ,2F+/:.& 9-& ?2.& /.8(0)5*23(& -.& 9/,)25/(.-9& 3-&

8/(0-.5/2=& -9C-5/20F-.,-& 1*25/29& 2& 02& -\/9,-.5/2& 3-& 529,/1(9& UM9/5(9& 5(F(& 02,/12e(9& X&

0/.5?2F/-.,(9&5(.,*2&0(9&F/-F+*(9&3-&02&5(F)./323&E)-&/.5)FC0-.&029&.(*F29&9(5/20-9`&Y(&

(+9,2.,-=&-9,(&9-&3-+-&Fd9&+/-.&20&*(0&E)-&3-9-FC-n2.&-.&02&23F/./9,*25/V.&3-&l)9,/5/2&X&.(&

2& 9)& C2*,/5/C25/V.& -.& 25,/8/323-9& 3-0/5,/829& (& 2& ).& /.,-*:9& C(*& ,(*C-3-2*& -0& C*(5-9(& 3-&

5(.9(0/325/V.&3-&02&3-F(5*25/2&-.&-0&'-*W`&H3/5/(.20F-.,-=&2&3/U-*-.5/2&3-&G)2,-F202=&-.&

'-*W& 9/& 9-& (+9-*82& ).2& *-3)55/V.& 3-& 02& 8/(0-.5/2& 3-9C):9& 3-& 02& U/.20/e25/V.& 3-0& 5(.U0/5,(&

2*F23(&X&02&5(.9(0/325/V.&3-0&-9,23(&3-&3-*-5?(&2&C-92*&3-&02&5*/9/9&/.9,/,)5/(.20&E)-&9-&8/8-&

-.&-0&C2M9&5(F(&5(.9-5)-.5/2&3-&02&5(**)C5/V.SkT`&

J(0(F+/2&-9&-0&C2M9&3(.3-& 0(9&1*)C(9&C2*2F/0/,2*-9& 9/1)-.& *-5)**/-.3(&2& 02&8/(0-.5/2&5(.&

F2X(*& /.,-.9/323`& J(.& -0& U/.& 3-&F2.,-.-*& -0& 5(.,*(0& 9(+*-& 029& -5(.(FM29& /0-120-9=& -9,29&

-9,*)5,)*29&),/0/e2.&3-&U(*F2&9/9,-Fd,/52&0(9&29-9/.2,(9=&029&,(*,)*29=&029&3-92C2*/5/(.-9=&029&

F2925*-9=&-0&*-50),2F/-.,(&3-&F-.(*-9=&02&8/(0-.5/2&9-\)20&X&0(9&3-9C02e2F/-.,(9&U(*e23(9SfR=&

-.&02&,2+02&Sg&9-&/.3/52&-0&.WF-*(&3-&8M5,/F29&C(*&-9,(9&?-5?(9&3-93-&-0&2n(&QRRa`&&

$/.&-F+2*1(=&2&C-92*&3-&02&5(.,/.)25/V.&3-&02&8/(0-.5/2&,2F+/:.&9-&(+9-*82&).2&3/9F/.)5/V.&

C*(1*-9/82&-.&-0&.WF-*(&3-&8M5,/F29&E)-&9-&3-+-&C*/.5/C20F-.,-&20&C*(5-9(&3-&C2e&5(.&029&

!
SkT&h-*&*-C(*,-&B$//1,7!Q,.2/!NYKS!!'-*W&3/9C(./+0-&-.&?,,C9D��U*--3(F?()9-`(*1�*-C(*,�U*--3(F;
v(*03�QRSf�C-*)&
SfR&h-*&*-C(*,-&Q.7#&!Z'=F02&�2,5?&J(0(F+/2&-8-.,(9&3-&QRSk&3/9C(./+0-&-.&?,,C9D��vvv`?*v`(*1�-9�v(*03;
*-C(*,�QRSf�5().,*X;5?2C,-*9�aSaaRO&



! ##)!

bHIJSfS=&2&-\5-C5/V.&3-&029&2F-.2e29&E)-&2)F-.,2*(.&.)-82F-.,-&2&C2*,/*&3-&QRSR&A8-*&

,2+02&SgB`&'(*&(,*2&C2*,-=&-0&I7h&.(&3/95*/F/.2&9-1W.&-0&2),(*&3-&0(9&?-5?(9&3-&8/(0-.5/2=&

0)-1(& .(& -9& C(9/+0-& 3-,-*F/.2*& 5(.& -\25,/,)3& 02& *-9C(.92+/0/323& -9C-5MU/52& 3-& 0(9&

C2*2F/0/,2*-9&-.&-9,29&5/U*29`&

&

"#$%#!(4)!`f!1/!9450'7#2!+,$!F/5F,!1/!6',3/&5'#!<,3,7*'#!NYY]ONYKS!
!

2h)% 21'*"]"/%
E'/"="3,(,:*%
8)3]"&"%

E'/=$"]"1,'*+)%
8)3]"&)%

n)1,(,&,)% !)3+03"%

E'$,+)/%
()*+3"%$"%
,*+'63,&"&%
/'G0"$%

Z,*(0$"(,:*%
&'%1'*)3'/%

MPPN% Sc`gSf& SQ`OQf& cgR`Tac& gS`cff& kgc& Q`QcO& cgg&
MPPL% SQ`OSf& T`kSc& cQQ`ORR& cT`RRc& Oka& Q`RRf& ccg&
MPPR% SS`RRf& k`RQf& cfS`fOT& af`ccf& cgc& S`gOR& cRa&

MPPO% f`kST& c`OfS& cgR`TRk& aQ`ORg& QaT& S`RSO& aQS&

MPPQ% k`akO& O`ROg& cfS`QcT& QT`fQR& QaQ& fQT& aRQ&

MPPS% k`QkO& a`QOS& cQg`OSS& QQ`fRO& SaO& kck& Qaf&

MPPT% k`SQk& Q`cRT& QOa`SOO& Sg`Oac& SaS& Oac& QaO&
MPJP% f`TQc& S`cRT& STk`TgR& SQ`kRQ& SaS& OQR& QOQ&

MPJJ% Sc`aSQ& S`QTS& QaO`fOg& SQ`gSc& SSO& OSR& QaR&

MPJM% cQ`SfQ& S`QfT& Qaf`SQT& SQ`SRQ& QOQ& gQa& Qgk&

MPJN% cR`gkk& OSS& QOk`fSR& g`ccO& SQf& kck& QaT&

MPJL% cS`fTc& QaQ& Qcf`kgk& a`Sak& SSO& S`Rcf& QSQ&
MPJR% aR`kTT& Sag& Sfg`ORQ& S`OcS& gR& kfS& ScO&

MPJO% QR`fOa& kQ& SRS`SRk& S`ROc& Og& cTT& fT&

MPJQ% Sf`ROg& kR& fg`Scf& fkO& ST& agS& kQ&

MPJSg% T`ROS& cO& OT`TaS& acS& f& SOf& aa&
!)+"$% MTRKNSS% LTKOMM% LKRTTKNMR% NPJKLJO% NLMM% JLKMQR% NKTRP%

b)-.,-D&%02+(*25/V.&C*(C/2&j&@.U(*F25/V.&I-1/9,*(&�./5(&3-&hM5,/F29&;&"29,2&(5,)+*-&S&3-&QRSf&
�"29,2&<5,)+*-&S&3-&QRSf&

!

LKL%e/+30(+03"/%

I-9C-5,(&2&02&U(*F2&3-&(*12./e25/V.&25,)20&3-&029&'HJ=&029&*(.329&52FC-9/.29&X&0(9&1*)C(9&

C2*2F/0/,2*-9&5(0(F+/2.(9&9-&(+9-*82.&52F+/(9&/FC(*,2.,-9&A8-*&,2+02&SkB`&%0&Fd9&.(,(*/(&9-&

!
SfS&h-*&*-C(*,-&B$//1,7!Q,.2/!NYKS!!J(0(F+/2&3/9C(./+0-&-.&?,,C9D��U*--3(F?()9-`(*1�*-C(*,�U*--3(F;
v(*03�QRSf�5(0(F+/2&



! ##*!

*-U/-*-& 2& 029& 3/F-.9/(.-9& 3-& -9,29& (*12./e25/(.-9& C)-9& -.& 0(9& ,*-9& 529(9& -0& .WF-*(& 3-&

/.,-1*2.,-9&?2&3/9F/.)/3(&5(.9/3-*2+0-F-.,-`&H3/5/(.20F-.,-=&*-920,2&02&/.3-C-.3-.5/2&E)-&

029&C2,*)0029&X&029&*(.329&52FC-9/.29&?2.&23E)/*/3(&U*-.,-&20&-l:*5/,(=&(*12./9F(&E)-&X2&.(&

5((*3/.2&029&25,/8/323-9&3-&-9,(9&1*)C(9`&N29&C2,*)0029&1)2,-F20,-529&F2.,/-.-.&).&20,(&./8-0&

3-& (*12./e25/V.=& E)-& 9-& *-U0-l2& -.& 02& 52C25/323& C2*2& 5(.8(52*& F2./U-9,25/(.-9& F29/829&

3)*2.,-&529/&3(9&3:52329=& 029& *(.329&C-*)2.29&-.&52F+/(&9-&?2.&3-+/0/,23(&-.& 0(9&W0,/F(9&

2n(9`&J(F(&X2& 9-&?2&F-.5/(.23(=&2).E)-& 0(9&C2*2F/0/,2*-9&5(0(F+/2.(9&(C-*2*(.&5(.& 02&

5(FC0/5/323&3-0&-l:*5/,(=&.(&0(&?/5/-*(.&+2l(&).2&*-025/V.&3-&9)+(*3/.25/V.=&?(X&-.&3M2&-9,-&

8M.5)0(&9-&F2.,/-.-=&C-*(&9-&3-+-&C*/.5/C20F-.,-&2&02&5(**)C5/V.&X&.(&20&/.,-*:9&3-&5(F+2,/*&

).& -.-F/1(& 5(FW.`& H3/5/(.20F-.,-=& 0(9& .)-8(9& 1*)C(9& U).5/(.2.& -.& U(*F2& 3-& *-3-9&

-9,2+0-5/-.3(&20/2.e29&-9,*2,:1/529&5(.&(*12./e25/(.-9&2*F2329&3-&52*d5,-*&0(520&X&.(&+2l(&

).2&-9,*)5,)*2&U-3-*232&E)-&C*-,-.32&21*)C2*&2&,(329&029&+2.329&+2l(&).&F2.3(&)./U/523(`&&&&

%.&*-025/V.&5(.&2&029&5(.,/.)/323-9=&-9&C-*,/.-.,-&F-.5/(.2*&E)-&-.&G)2,-F202&X&'-*W&0(9&

F/-F+*(9&9/1)-.&9/-.3(&52FC-9/.(9&.2,/8(9&3-& 029&e(.29&3(.3-&(C-*2.=&F/-.,*29&E)-& 0(9&

/.,-1*2.,-9&3-&0(9&1*)C(9&5(0(F+/2.(9&9(.&F-*5-.2*/(9&5(.&).2&F(,/825/V.&-F/.-.,-F-.,-&

-5(.VF/52`&H9M&F/9F(=&02&C*-9-.5/2&,-**/,(*/20&25,)20&3-&029&'HJ&X&029&*(.329&52FC-9/.29&

5(**-9C(.3-& 2& 0(9& F/9F(9& 3-C2*,2F-.,(9& -.& 0(9& E)-& 25,)2*(.& 3)*2.,-& 0(9& *-9C-5,/8(9&

5(.U0/5,(9& 2*F23(9& A8-*& ,2+02& SkB`& & H0& /1)20& E)-& 9)9& 2.,-5-9(*-9=& 0(9& .)-8(9& 1*)C(9&

C2*2F/0/,2*-9&5(0(F+/2.(9& ,/-.-.&).2&-9,*2,-1/2&3-&-\C2.9/V.&,-**/,(*/20&E)-&*-9C(.3-&2& 02&

.-5-9/323&3-&F2.,-.-*&-0&5(.,*(0&9(+*-&e(.29&-9,*2,:1/529&C2*2&02&52C,25/V.&3-&*-.,29&/0-120-9`&

%9&C(*&-9,2&*2eV.&E)-=&2&3/U-*-.5/2&3-&029&'HJ&X&029&*(.329=&5)-.,2.&5(.&/FC(*,2.,-9&*-5)*9(9&

C2*2&U/.2.5/2*&9)9&25,/8/323-9`&&

!



! ##&!

"#$%#!(5)!%'>/$/&5'#2!(!2'7'3'0.1/2!#50.#3/2!/&0$/!3#2!"R<^!3#2!$,&1#2!5#7+/2'&#2!(!3,2!
=$.+,2!+#$#7'3'0#$/2!5,3,7*'#&,2!
!

Z"3,"#$'% A0"+'1"$"% C'3D% <)$)1#,"%

-'$"(,:*%()*%'$%e/+"&)%

I-025/V.&3/*-5,2`&&
N29&-\/1-.5/29&3-&
5(FC-.925/V.&
-5(.VF/52&9(.&
C*(F(8/329&-&
/.9,*)F-.,20/e2329&C(*&
0(9&C*-9/3-.,-9&H0U(.9(&
'(*,/00(=&<952*&]-*1-*=&
[082*(&J(0(F&X&<,,(&
':*-e&>(0/.2`&
N29&PN$&3-C-.3-.&3-&02&
'YJ=&C-*(&-.&02&C*d5,/52&
.(&?2.&9/3(&*-1)02329`&

I-025/V.&3/*-5,2`&%0&
%9,23(&,(0-*2&9)&
-\/9,-.5/2=&+2l(&./8-0&3-&
2C(X(`&

I-025/V.&3-&(C(9/5/V.`&
h/.5)025/V.&F(,/8232&
C(*&02&5(**)C5/V.`&

H5)-*3(9&1)+-*.2,/8(9&
QQf;QRRa&X&Ogg;QRRa=&
3-5*-,(&3-0&5(.1*-9(&Qc;
QRRc&X&3-5*-,(&Qf;QRRc=&
C2*2&U25/0/,2*&0(9&C21(9`&
<*3-.&G-.-*20&Y�SS;TT&
3-&02&'(0/5M2&Y25/(.20&
J/8/0=&F-3/2.,-&02&5)20&
9-&5*-2.&029&PN$`&

N2&0-1/9025/V.&E)-&
C-*F/,-&02&-\/9,-.5/2&3-&
0(9&JH4&9/1)-&8/1-.,-&
A3-5*-,(9&0-1/902,/8(9&
kcR&3-&STTS&X&kcS&3-&
STTSB`&

4-5*-,(&Qakc&3-&QRSR=&
F-3/2.,-&-0&5)20&9-&5*-2&
02&J(F/9/V.&
@.,-*/.9,/,)5/(.20&5(.,*2&
029&]2.329&X&I-3-9&
J*/F/.20-9`&
4/*-5,/82&YmSO&3-&QRSg&
3-0&>/./9,-*/(&3-&
3-U-.92=&-9,*2,-1/2&3-&
5(F+2,-&GH<`&&

d0*(,)*'/%

Y(&3-9-FC-n2.&U).5/(.-9&5(.,*2/.9)*1-.,-9`&

J(.,*(0&9(+*-&02&
C(+025/V.D&
$-1)*/323&X&
23F/./9,*25/V.&3-&
l)9,/5/2&APN$B`&
%\/1/*&5(FC-.925/(.-9&
-5(.VF/529&-&/FC-3/*&
/.8-9,/125/(.-9&C(*&
8/(025/(.-9&2&0(9&
3-*-5?(9&?)F2.(9&
A'HJB`&

J(.,*(0&9(+*-&02&
C(+025/V.D&
$-1)*/323&X&
23F/./9,*25/V.&3-&
l)9,/5/2`&
<C(9/5/V.&F/.-*M2`&
h--3)*M2&5/)3232.2`&
H,-.5/V.&3-&
-F-*1-.5/29`&

J(.,*(0&9(+*-&02&
C(+025/V.D&
@.,/F/325/V.&3-&9-5,(*-9&
9(5/20-9&5(.9/3-*23(9&
).2&2F-.2e2`&
@FC(9/5/V.&3-&.(*F29&
9(5/20-9`&
@.U0)-.5/2*&0(9&C*(5-9(9&
-0-5,(*20-9&-.&-0&./8-0&
0(520`&
HF-.2e2.&-0&C*(5-9(&3-&
C2e`&

& &

H5)F)025/V.&3-&
*-5)*9(9&-5(.VF/5(9`&
J(.,*(0&3-&,-**/,(*/(9&
C2*2&02&52C,25/V.&3-&
*-.,29&/0-120-9`&

c/)%&'%$"%F,)$'*(,"%

J(.,/.W2.&),/0/e2.3(&02&
8/(0-.5/2`&
$-&F2.,/-.-&-.&-0&C2M9&
).&5(.,-\,(&
1-.-*20/e23(&3-&
8/(0-.5/2&X&
5*/F/.20/323`&

4/9F/.)5/V.&3-0&)9(&3-&
02&8/(0-.5/2`&
I-3)55/V.&3-&02&
8/(0-.5/2&-.&-0&'-*W&
3-9C):9&3-&U/.20/e23(&-0&
5(.U0/5,(&2*F23(`&
J(.9(0/325/V.&3-0&
-9,23(&3-&3-*-5?(&2&

J(.,/.W2.&),/0/e2.3(&02&
8/(0-.5/2`&
$-&F2.,/-.-&-.&-0&C2M9&
).&5(.,-\,(&
1-.-*20/e23(&3-&
8/(0-.5/2&X&
5*/F/.20/323`&



! ##(!

Z"3,"#$'% A0"+'1"$"% C'3D% <)$)1#,"%

C-92*&3-&02&5*/9/9&
/.9,/,)5/(.20`&

e/+30(+03"/%

H0,(&./8-0&3-&
(*12./e25/V.`&
@.3-C-.3/-.,-9&3-0&
-l:*5/,(`&

]2l(&./8-0&3-&
(*12./e25/V.=&&
@.3-C-.3/-.,-9&3-0&
-l:*5/,(`&

H0,(&./8-0&3-&
(*12./e25/V.`&
b).5/(.2.&+2l(&02&
F(320/323&3-&*-3-9`&
@.3-C-.3/-.,-9&3-0&
-l:*5/,(`&
h/.5)025/V.&5(.&02&
b)-*e2&'W+0/52&2&,*28:9&
3-&02&5(**)C5/V.`&

S`ROa&PN$&AH*1)-,2=&
QRSO=&C`&OggB`&
OSk`RRR&C2,*)00-*(9&
*-5/+/-*(.&
5(FC-.925/(.-9&
-5(.VF/529&AG2F2e(=&
QRSQB`&

HC*(\/F232F-.,-&
kO`RRR&F/-F+*(9&AN2(9=&
QRRT=&C`&acB`&

HC*(\/F232F-.,-&a`ORR&
F/-F+*(9&Ab@'=&QRSgB`&&

J2FC-9/.(9`& J2FC-9/.(9`& >-*5-.2*/(9`&&

G*)C(9&3-&52*d5,-*&
0(520=&)+/523(9&
C*/.5/C20F-.,-&-.&0(9&
3-C2*,2F-.,(9&3-&
J(+d.=&�)/5?:=&
%95)/.,02=&
")-?)-,-.2.1(&X&
$)5?/,-C:E)-e`&

G*)C(9&3-&52*d5,-*&
0(520=&)+/523(9&
C*/.5/C20F-.,-&-.&0(9&
3-C2*,2F-.,(9&3-&
HX25)5?(=&")d.)5(&X&
P).M.=&$2.&>2*,M.&X&
HC)*MF25`&

'*-9-.5/2&,-**/,(*/20&-.&
U).5/V.&3-&/.,-*-9-9&
-5(.VF/5(9`&
7+/523(9&
C*/.5/C20F-.,-&-.&0(9&
3-C2*,2F-.,(9&3-&
H.,/(E)/2=&Y2*/n(=&h200-&
3-0&J2)52=&J2)52=&
J?(5V=&J(9,2&H,0d.,/52=&
Y(*,-&3-&$2.,2.3-*=&
*-1/V.&3-&7*2+d=&
h/5?232=&>-,2&X&
G)28/2*-`&

Y�4& %9529(9&*-5)*9(9`&
>W0,/C0-9&*-5)*9(9&
3-*/823(9&3-&*-.,29&
/0-120-9`&

b)-.,-D&%02+(*25/V.&C*(C/2&;&@.U(*F25/V.&*-8/9/V.&3-&C*-.92&
!

& %



! #,+!

<)*($0/,)*'/%

%0&(+l-,/8(&3-&-9,2&/.8-9,/125/V.&U)-&2.20/e2*&-.&C-*9C-5,/82&5(FC2*232&02&,*2.9U(*F25/V.&3-&

029& 'HJ& 1)2,-F20,-529=& 029& *(.329& 52FC-9/.29& C-*)2.29& X& 0(9& 1*)C(9& C2*2F/0/,2*-9&

5(0(F+/2.(9&2&C2*,/*&3-0&F(F-.,(&-.&E)-&0(9&*-9C-5,/8(9&%9,23(9&,(F2.&02&3-5/9/V.&(U/5/20&

3-&3-925,/82*& -9,(9&1*)C(9`&H& ,*28:9&3-& -9,2& 5(FC2*25/V.& 9-&C*-,-.3M2&3-,-*F/.2*& -.&E):&

F-3/32&-9,29&-9,*)5,)*29&C(3M2.&9-1)/*&5(.9/3-*d.3(9-&5(F(&).2&U(*F2&3-&C2*2F/0/,2*/9F(&-&

/3-.,/U/52*&029&*2e(.-9&E)-&-\C0/52+2.&9)&5(.,/.)/323`&&

J(.&-0&U/.&3-&2052.e2*&-9,(9&(+l-,/8(9&-0&,*2+2l(&9-&3-92**(00V&-.&,*-9&52CM,)0(9`&%.&-0&C*/F-*(&

9-& 5(FC2*V& -0& (*/1-.& 3-& 0(9& 1*)C(9& (+l-,(& 3-& -9,)3/(=& -.& -0& 9-1).3(& 0(9& C*(5-9(9& 3-&

3-925,/825/V.&3-0&C2*2F/0/,2*/9F(&23-02.,23(9&-.&5232&C2M9&X&-.&-0&,-*5-*(&02&,*2.9U(*F25/V.&

E)-&9)U*/-*(.&-9,29&-9,*)5,)*29&3-93-&-0&F(F-.,(&-.&E)-&-0&%9,23(&,(F2&02&3-5/9/V.&(U/5/20&3-&

3/9(08-*0(9`&&

%.& *-025/V.& 5(.& 02& F-,(3(0(1M2=& 9-& 23-02.,V& ).2& *-8/9/V.& 3(5)F-.,20& 9(+*-& 02&

5(.5-C,)20/e25/V.&,-V*/52&3-0&C2*2F/0/,2*/9F(=&9(+*-&0(9&5(.U0/5,(9&2*F23(9&3-&G)2,-F202=&

'-*W&X&J(0(F+/2=&9(+*-&-0&(*/1-.&X&-8(0)5/V.&3-&029&'HJ=&029&*(.329&52FC-9/.29&X&0(9&1*)C(9&

C2*2F/0/,2*-9&5(0(F+/2.(9&X&9(+*-&0(9&C*(5-9(9&3-&44I&E)-&9-&3-92**(002*(.&-.&5232&C2M9&

5(.&-0&U/.&3-&3-925,/82*&029&F-.5/(.2329&-9,*)5,)*29`&H9M&F/9F(=&9-&*-20/eV&).2&*-8/9/V.&3-&

C*-.92&,&!3'&/&C2*2&/3-.,/U/52*&029&52*25,-*M9,/529&25,)20-9&3-&0(9&1*)C(9&-9,)3/23(9`&H&C2*,/*&

3-&,(32&-9,2&/.U(*F25/V.&9-&5(.9,*)X-*(.&82*/2+0-9&3-&5(FC2*25/V.&C2*2&5232&52CM,)0(=&E)-&

C-*F/,/-*(.& 5(FC*-.3-*& 029& 3/U-*-.5/29& X& 9/F/0/,)3-9& -.,*-& 0(9& ,*-9& 529(9& 3-& -9,)3/(& X&

*-9C(.3-*& 29M& 02& C*-1).,2& 3-& /.8-9,/125/V.`& H& 5(.,/.)25/V.=& 9-& C*-9-.,2.& 029& C*/.5/C20-9&

5(.50)9/(.-9&3-&-9,-&2.d0/9/9&5(FC2*23(`&



! #,"!

$(+*-&-0&9)*1/F/-.,(&3-&029&-9,*)5,)*29&C2*2F/0/,2*-9&3-&G)2,-F202=&'-*W&X&J(0(F+/2=&29C-5,(&

2.20/e23(&-.&-0&=3,1'3%("=>+0$)=&9-&(+9-*82.&029&9/1)/-.,-9&3/U-*-.5/29&X&9/F/0/,)3-9&-.&5232&

).2&3-&029&82*/2+0-9&3-&5(FC2*25/V.D&&

<"3"(+'3>/+,("/%()*8$,(+)/%"31"&)/K%N(9&,*-9&1*)C(9&2.20/e23(9&9)*1/-*(.&-.&).&5(.,-\,(&3-&

5(.U0/5,(&2*F23(&/.,-*.(=&9/.&-F+2*1(=&-\/9,-.&3/U-*-.5/29&/FC(*,2.,-9&-.,*-&-9,(9&5(.U0/5,(9`&

>/-.,*29& E)-& -.& G)2,-F202& X& '-*W& -0& 5(.U0/5,(& 2*F23(& 9-& -.F2*52& -.& ).2& 9/,)25/V.& 3-&

3/5,23)*29&F/0/,2*-9=&F)5?(&Fd9&*-C*-9/82&-.&-0&529(&3-&G)2,-F202=&-.&J(0(F+/2&-0&5(.U0/5,(&

5(-\/9,-&5(.&).&9/9,-F2&3-F(5*d,/5(&20&F-.(9&-.&-0&9-.,/3(&U(*F20`&&

-'/=)*/"#,$,&"&%&'$%e/+"&)K%N(9&,*-9&1*)C(9&,)8/-*(.&201W.&,/C(&3-&*-025/V.&5(.&-0&%9,23(=&

.(&(+9,2.,-=&F/-.,*29&E)-&029&'HJ&X&029&*(.329&52FC-9/.29&U)-*(.&/FC)092329&X&0-120/e2329&

3/*-5,2F-.,-&C(*&0(9&*-9C-5,/8(9&%9,23(9=&0(9&C2*2F/0/,2*-9&5(0(F+/2.(9&(U/5/20F-.,-&U)-*(.&

5(.9/3-*23(9&/0-120-9=&2).E)-&9/-FC*-&25,)2*(.&5(.&02&5(FC0/5/323&X&,(0-*2.5/2&3-0&%9,23(`&&

e/+30(+03"K&4-&25)-*3(&5(.&02&,/C(0(1M2&3-&{20X829&X&H*l(.2=&029&'HJ&X&029&*(.329&C)-3-.&

5(.9/3-*2*9-&5(F(&y1)2*3/2.-9z=&C)-9&9-&,*2,2&3-&1*)C(9&1*2.3-9&X&0(520-9=&5(.,*(023(9&C(*&

-0& -l:*5/,(& X& 5(.& ).2& -9,*2,-1/2& -9-.5/20F-.,-& 3-U-.9/82`& H3-Fd9=& -9,(& 1*)C(9& 9-&

52*25,-*/e2*(.& C(*& -0& 20,(& .WF-*(& 3-& F/-F+*(9& A2C*(\/F232F-.,-& QkR`RRR& X& ORR`RRR&

*-9C-5,/82F-.,-B& X& C(*& C(9--*& -9529(9& *-5)*9(9& F2,-*/20-9& C2*2& 02& 1)-**2`& N(9& 1*)C(9&

5(0(F+/2.(9&-.&52F+/(&9-&5029/U/52.&5(F(&y-l:*5/,(9&C2*2F/0/,2*-9z=&1*2.3-9=&FV8/0-9=&5(.&

-9,*2,-1/29&3-&52*d5,-*&(U-.9/8(=&F)5?(&Fd9&C-E)-n(9&-.&5)2.,(&20&.WF-*(&3-&F/-F+*(9&

AaR`RRR&2C*(\/F232F-.,-B=&C-*(&5(.&2+).32.,-9&*-5)*9(9&-5(.VF/5(9&2&9)&3/9C(9/5/V.`&&&

c/)% &'% $"% F,)$'*(,"`& N29& 'HJ=& 029& *(.329& 52FC-9/.29& X& 0(9& C2*2F/0/,2*-9& 5(0(F+/2.(9&

*-5)**/-*(.&3-&U(*F2&9/9,-Fd,/52&2&02&8/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0&5(.&-0&U/.&3-&29-1)*2*&

-0&5)FC0/F/-.,(&3-&9)9&U).5/(.-9=&-FC-*(&-\/9,-.&3/U-*-.5/29&/FC(*,2.,-9&-.&5)2.,(&20&./8-0&



! #,#!

3-&*-9C(.92+/0/323&E)-&9-&0-&2,*/+)X-&2&5232&1*)C(`&%.&J(0(F+/2=&0(9&C2*2F/0/,2*-9&U)-*(.&

0(9& C*/.5/C20-9& 25,(*-9& *-9C(.92+0-9& 3-& 02& 8/(0-.5/2& 1-.-*232& -.& -0& F2*5(& 3-0& 5(.U0/5,(&

2*F23(|&-.&G)2,-F202&029&'HJ&9-&-.5)-.,*2.&-.&9-1).3(&0)12*&3-9C):9&3-0&-l:*5/,(|&X&-.&-0&

'-*W& 0(9&C*/.5/C20-9& *-9C(.92+0-9& U)-*(.&-.& 9)&(*3-.&$-.3-*(&N)F/.(9(=& -0&%9,23(&X&C(*&

W0,/F(&029&*(.329&52FC-9/.29`&%9,2&5(.50)9/V.&9-&+292&-.&029&-9,23M9,/529&9(+*-&8/(025/(.-9&2&

0(9& 3-*-5?(9& ?)F2.(9=& C)+0/52329& -.& 0(9& /.U(*F-9& 3-& 029& 5(F/9/(.-9& 3-& 02& 8-*323& 3-&

G)2,-F202&X&'-*W&X&3-0&J-.,*(&3-&>-F(*/2&"/9,V*/52&3-&J(0(F+/2`&

d0*(,)*'/`&%.&0(9&,*-9&529(9&(+l-,(&3-&-9,)3/(=&029&-9,*)5,)*29&C2*2F/0/,2*-9&,-.M2.&02&U).5/V.&

3-& 8/1/02*& -0& ,-**/,(*/(& X& 5(.,*(02*& 2& 02& C(+025/V.& 2& ,*28:9& 3-& F-52./9F(9& 5(F(& 02&

/3-.,/U/525/V.&X&-0/F/.25/V.&3-&9)C)-9,(9&5(02+(*23(*-9&3-&02&1)-**/002=&02&23F/./9,*25/V.&3-&

l)9,/5/2&-.& 029&5(F)./323-9=& 02& /FC(9/5/V.&3-&.(*F29&9(5/20-9&X=&-.&-0&529(&-9C-5MU/5(&3-&

J(0(F+/2=& 02& /.,-*8-.5/V.& -.& 0(9& C*(5-9(9& -0-5,(*20-9& 0(520-9& X& 02& 25)F)025/V.& 3-& *-.,29&

/0-120-9`&H).E)-& 9-& (+9-*82.& 3/9,/.,(9&F2,/5-9& 3-& ).& 0)12*& 2& (,*(=& -0& 3-92**(00(& 3-& -9,29&

25,/8/323-9& .).52& 9-& 0/F/,V& 2& 02& 0)5?2& 5(.,*2/.9)*1-.,-& X& 9/-FC*-& ,)8(& 5(F(& (+l-,/8(&

C*/.5/C20& 02& C*(,-55/V.& 3-0& (*3-.& 9(5/20& 2F-.2e23(& .(& 9(0(& C(*& 02& -\/9,-.5/2& 3-& 1*)C(9&

1)-**/00-*(9=&9/.(&,2F+/:.&C(*&02&F(8/0/e25/V.&3-&3/U-*-.,-9&9-5,(*-9&9(5/20-9&E)-&*-502F2+2.&

).2&*-3/9,*/+)5/V.&3-&0(9&820(*-9&20&/.,-*/(*&3-&0(9&9/9,-F29&C(0M,/5(9`&&

N(9&5(.U0/5,(9&2*F23(9&3-&G)2,-F202=&'-*W&X&J(0(F+/2&9-&52*25,-*/e2*(.&C(*&02&-\50)9/V.&

C(0M,/52=&-5(.VF/52&X&9(5/20&3-&2FC0/(9&9-5,(*-9&3-&C(+025/V.`&J)2.3(&0(9&9-5,(*-9&-\50)/3(9&

9-&F(8/0/e2*(.&2&U28(*&3-&).&52F+/(&-.&-0&9,2,)&E)(=&-0&9/9,-F2&*-9C(.3/V&5*-2.3(&-9,*)5,)*29&

5)X2&U).5/V.&C*/.5/C20&-*2&29-1)*2*&-0&(*3-.&-9,2+0-5/3(`&%9,-&-9&-0-F-.,(&5(FW.&E)-&-\C0/52&

-0&9)*1/F/-.,(&3-&029&'HJ=&029&*(.329&X&0(9&1*)C(9&C2*2F/0/,2*-9&5(0(F+/2.(9=&X&E)-&2&9)&8-e&



! #,,!

C-*F/,-& 5(FC*-.3-*& 02& 5(.,/.)25/V.& 3-0& C2*2F/0/,2*/9F(& -.& 0(9& 529(9& 3-& G)2,-F202& X&

J(0(F+/2`&&&&&

b*-.,-&2&0(9&C*(5-9(9&3-&3-925,/825/V.&3-0&C2*2F/0/,2*/9F(&3/95),/3(9&-.&-0&/'60*&)%("=>+0$)=&

9-&-.5)-.,*2.&3/U-*-.5/29&-.&029&,*-9&82*/2+0-9&3-&5(FC2*25/V.`&

!'31,*"(,:*%&'% $)/%()*8$,(+)/K%%.&0(9& ,*-9&C2M9-9&-9,)3/23(9&-9&3/U-*-.,-& 02&9-5)-.5/2&3-&

-8-.,(9&E)-&52)92&02&3-92*,/5)025/V.&(U/5/20&3-0&C2*2F/0/,2*/9F(`&%.&G)2,-F202&-0&5(.U0/5,(&

,-*F/.2&5(F(&5(.9-5)-.5/2&3-&).&C*(5-9(&3-&C2e&3(.3-&9-&C25,2&02&3-9F(8/0/e25/V.&3-&02&

1)-**/002=&X&-9&-.&-9,-&.)-8(&5(.,-\,(&3(.3-&-0&%9,23(&1)2,-F20,-5(&,(F2&02&3-5/9/V.&(U/5/20&

3-&3-925,/82*&029&C2,*)0029`&%.&'-*W&02&1)-**/002&-9&3-**(,232&F/0/,2*F-.,-&C(*&-0&1(+/-*.(&3-&

H0+-*,(&b)l/F(*/=&9/.&-F+2*1(=&-9,(&.(&00-82&20&U/.&3-0&5(.U0/5,(&./&2&02&3-9F(8/0/e25/V.&3-&

029&*(.329&52FC-9/.29&E)-&5(.,/.)2*(.&5*-5/-.3(&3)*2.,-&-9,-&1(+/-*.(`&%0&-8-.,(&E)-&F2*52&

-0& U/.& 3-0& 5(.U0/5,(& 2*F23(& C-*)2.(& -9& 02& 920/32& 3-& b)l/F(*/& 3-0& C(3-*=& 2& C2*,/*& 3-& -9,-&

F(F-.,(& 029& *(.329& C/-*3-.& -0& 2C(X(& 3-0& %9,23(& X& -.& 5(.9-5)-.5/2& 9-& 3-+/0/,2.`& %.&

J(0(F+/2=& 02& 3-925,/825/V.& (U/5/20& 3-0& C2*2F/0/,2*/9F(& -9& *-9)0,23(& 3-& ).2& .-1(5/25/V.&

3/*-5,2&-.,*-&029&H7J&X&-0&1(+/-*.(&3-&7*/+-=&X&23-Fd9&-9&2.,-*/(*&20&C*(5-9(&3-&C2e&5(.&029&

bHIJ`&&

!-./-.3(&-.&5)-.,2&0(&2.,-*/(*&-9&C(9/+0-&5(.50)/*&E)-&-.&0(9&529(9&2.20/e23(9&.(&-\/9,-&).2&

*-025/V.& 3-& 529)20/323& -.,*-& 02& ,-*F/.25/V.& 3-0& 5(.U0/5,(& 2*F23(=& 02& 3-92C2*/5/V.& 3-& 0(9&

1*)C(9&1)-**/00-*(9&X&02&3-5/9/V.&3-0&%9,23(&3-&3-925,/82*&029&-9,*)5,)*29&C2*2F/0/,2*-9=&0(&E)-&

C-*F/,-&5(.U/*F2*&E)-& 02& U).5/V.&C*/.5/C20&3-0&C2*2F/0/,2*/9F(&-9& 02&C*(,-55/V.&3-0&(*3-.&

9(5/20&2F-.2e23(&X&.(&02&0)5?2&5(.,*2/.9)*1-.,-`&&%

E'/1)F,$,]"(,:*% 5% &'/"31'K% 4-& 0(9& 529(9& 2.20/e23(9=& J(0(F+/2& -9& -0& C2M9& 3(.3-& 0(9&

C*(5-9(9&3-&3-9F(8/0/e25/V.&X&3-92*F-&U)-*(.&Fd9&282.e23(9`&%9,-&-9&-0&W./5(&529(&3(.3-&



! #,%!

9-&-9,2+0-5/-*(.&e(.29&3-&5(.5-.,*25/V.=&9-&-02+(*2*(.&*-1/9,*(9&3-&3-9F(8/0/e23(9&X&9-&5(.,V&

5(.& -0& 25(FC2n2F/-.,(& /.,-*.25/(.20& 3-& 02& <%H`& %.& G)2,-F202& -0& %9,23(& 9-& 0/F/,V& 2&

(*12./e2*&5-*-F(./29&3-&3-9F(8/0/e25/V.&X&3-92*F-&3(.3-&9-&3-5*-,2+2&3-&U(*F2&2*,/U/5/20&

-0& U/.& 3-& 029& C2,*)0029=& 9/.& 3-U/./*& F-52./9F(9& C2*2& 12*2.,/e2*& 02& 3-98/.5)025/V.& 3-& 0(9&

-\C2,*)00-*(9&3-& 02&1)-**2`&%.&'-*W&-0&%9,23(&.(& /FC0-F-.,V&./.1W.& ,/C(&3-&C(0M,/52&C2*2&

3-9F(8/0/e2*&2&029&*(.329&52FC-9/.29`&&

'(*&(,*2&C2*,-=&9(02F-.,-&9-&23-02.,2*(.&C*(5-9(9&3-&3-92*F-&-.&G)2,-F202&X&J(0(F+/2`&N29&

C2,*)0029& -.,*-12*(.& 2C*(\/F232F-.,-& Sc`RRR& 2*F29=& -.& C*(F-3/(& ).& 2*F2& C(*& 5232& Sf&

C2,*)00-*(9=& 2).E)-& .).52& 9-& 8-*/U/5V& 9)& 3-9,*)55/V.`& N29& H7J& -.,*-12*(.& Sf`OSR=& -.&

C*(F-3/(&).&2*F2&C(*&5232&3(9&C2*2F/0/,2*-9=&E)-&U)-*(.&3-9,*)/329&+2l(&02&9)C-*8/9/V.&3-&

02&<%H`&I-9C-5,(&20&529(&3-&'-*W&-9&C-*,/.-.,-&,-.-*&-.&5)-.,2&E)-&-0&2*F2F-.,(&-.&C(3-*&

3-&029&*(.329&-*2&-9529(&A2C*(\/F232F-.,-&Sg`RR&2*F29=&-.&C*(F-3/(&).&2*F2&C(*&5232&SQ&

*(.3-*(9B=&(+9(0-,(&X&23/5/(.20F-.,-&?(X&-.&3M2&.(&,/-.-.&F)./5/(.-9`&&

C3)('/)/% &'% 3',*+'63"(,:*K& $(02F-.,-& -.& -0& 529(& 3-& J(0(F+/2& 9-& 5*-V& ).2& -9,*)5,)*2&

/.9,/,)5/(.20& -.52*1232& 3-& -9,-& C*(5-9(=& E)-& -U-5,/82F-.,-& /FC0-F-.,V& C*(1*2F29& 3-&

*-/.,-1*25/V.& -5(.VF/5(9=& -3)52,/8(9=& 02+(*20-9& X& 3-& 2,-.5/V.& -.& 920)3=& 9/.& -F+2*1(=& -9&

.-5-92*/(&*-5(*32*&E)-&-9,-&C*(5-9(&U)-&2FC0/2F-.,-&5*/,/523(=&-.,*-&(,*29&*2e(.-9=&C(*&029&

/.5(.9/9,-.5/29& -.& 029& 5/U*29& 3-& 3-9F(8/0/e23(9=& 02& -.,*-12& 3-& U209(9& C2*2F/0/,2*-9=& -0&

/.5)FC0/F/-.,(&3-0&5-9-&3-&?(9,/0/323-9&X&02&/FC*(8/925/V.&/./5/20&E)-&52*25,-*/eV&02&C(0M,/52&

3-&*-/.,-1*25/V.`&%.&G)2,-F202&0(9&C2,*)00-*(9&*-5/+/-*(.&).2&5(FC-.925/V.&-5(.VF/52&C(*&

?2+-*&2C(X23(&20&-l:*5/,(&3)*2.,-&-0&5(.U0/5,(`&%9,2&5(FC-.925/V.&9-&F2,-*/20/eV&2&,*28:9&3-&

0(9& C21(9& -.,*-123(9& 2& 029& 'HJ& C(*& 9)& C2*,/5/C25/V.& -.& -0& C*(1*2F2& 3-& *-U(*-9,25/V.&

y](9E)-9& X&H1)29& C2*2& 02&J(.5(*3/2z`&H3/5/(.20F-.,-=& -0& C21(& 3-& -9,(9& *-5)*9(9& U)-& -0&



! #,'!

*-9)0,23(&3-&02&C*-9/V.&X&02&/.,/F/325/V.&E)-&-l-*5/-*(.&0(9&C2,*)00-*(9&9(+*-&-0&%9,23(&X&9(+*-&

02& 9(5/-323& 1)2,-F20,-52=& X& 23-Fd9& .).52& U)-*(.& 5(.5-+/3(9& 5(F(& ).2& -9,*2,-1/2& 3-&

*-/.,-1*25/V.&C*(C/2F-.,-&3/5?2`&%.&'-*W&-0&W./5(&2C(X(&E)-&*-5/+/-*(.& 029& *(.329&U)-& 02&

/.50)9/V.& 3-& ).& C-E)-n(& C(*5-.,2l-& 3-& 9)9& F/-F+*(9& -.& -0& '*(1*2F2& @.,-1*20& 3-&

I-C2*25/(.-9=&C-*(&.(&5(F(&9)l-,(9&3-&*-/.,-1*25/V.&2&02&8/32&5/8/0=&9/.(&5(F(&8M5,/F29&3-&

02&8/(0-.5/2&E)-&9-&1-.-*V&-.&-0&F2*5(&3-0&-.U*-.,2F/-.,(&2*F23(&/.,-*.(`&&

H9M&-.,(.5-9=&-9&C(9/+0-&5(.50)/*&E)-&-.&0(9&529(9&-9,)3/23(9&.(&-\/9,-&).2&*-025/V.&-.,*-&02&

/FC0-F-.,25/V.&23-5)232&3-&0(9&C*(5-9(9&3-&44I&X&02&3-925,/825/V.&3-0&C2*2F/0/,2*/9F(`&

J(0(F+/2&-9&-0&C2M9&3(.3-&02&C-*9/9,-.5/2&3-0&U-.VF-.(&-9&Fd9&-8/3-.,-=&C-*(&,2F+/:.&-9&-0&

W./5(& 529(& 3(.3-& *-20F-.,-& 9-& 23-02.,2*(.& C*(1*2F29& 3-& 44I& E)-=& 2& C-92*& 3-& 029&

3/U/5)0,23-9=& 5(.,2*(.& 5(.& *-5)*9(9& U/.2.5/-*(9& X& ).& 2FC0/(& 2C(X(& /.9,/,)5/(.20`& %0& 529(&

5(.,*2*/(&9-&238/-*,-&-.&'-*W=&3(.3-&.(&-\/9,/-*(.&C*(1*2F29&3-&44I&3/*/1/3(9&2&029&*(.329&

52FC-9/.29&X&2W.&29M&9-&(+9-*82&-0&3-+/0/,2F/-.,(&3-&-9,29&(*12./e25/(.-9`&%.&G)2,-F202&-0&

C2*2F/0/,2*/9F(&.(&3-92C2*-5/V=&C-*(&-0&%9,23(&,2FC(5(&3-92**(00V&C*(5-9(9&3-&44I`&

%.&-0&+'3('3&("=>+0$)%9-&-9,)3/V&-0&C*(5-9(&3-&,*2.9U(*F25/V.&3-&029&'HJ=&029&*(.329&X&0(9&

C2*2F/0/,2*-9& 5(0(F+/2.(9& 2& C2*,/*& 3-0& F(F-.,(& -.& E)-& -0& %9,23(& 3-5/3-& 3-925,/82*0(9&

(U/5/20F-.,-`& H0& *-9C-5,(=& 9-& (+9-*82.& 52F+/(9& C*(U).3(9& -.& ,(329& 029& 82*/2+0-9& 3-&

5(FC2*25/V.&2.20/e2329=&9/.&-F+2*1(=&-.&0(9&529(9&3-&G)2,-F202&X&J(0(F+/2&C-*F2.-5-.&

5(.9,2.,-9&3(9&-0-F-.,(9&5-.,*20-9=&-9,(9&9(.&-0&)9(&3-&02&8/(0-.5/2&X&02&U).5/V.&3-&C*(,-55/V.&

3-0&(*3-.&9(5/20&2F-.2e23(`&

-'$"(,:*% ()*% '$% e/+"&)K% H).E)-& -.& G)2,-F202& X& '-*W& 0(9& 1*)C(9& -9,)3/23(9& ,(328M2&

9(9,/-.-.&).2&*-025/V.&3/*-5,2&5(.&-0&%9,23(=&3/5?2&*-025/V.&9-&?2&,*2.9U(*F23(&-.&0(9&3(9&

529(9`&%.&G)2,-F202&0(9&*-F2.-.,-9&3-&029&'HJ&?2.&9/3(&/.9,*)F-.,20/e23(9&C(*&3/U-*-.,-9&



! #,)!

1(+/-*.(9&5(.&C*(CV9/,(9&-0-5,(*20-9=&C-*(&,2F+/:.&?2.&3-92**(0023(&3/.dF/529&C*(C/29&5(.&

-0&U/.&3-&-l-*5-*&C*-9/V.&C2*2&*-5/+/*&029&5(FC-.925/(.-9&-5(.VF/529&C*(F-,/329`&%.&-0&529(&

3-&029&PN$&U)-&-0&F/9F(&%9,23(&E)/-.&029&/FC)09V&X&0-120/eV=&X&2).E)-&-.&,-(*M2&3-C-.3-.&3-&

02& '(0/5M2& Y25/(.20& J/8/0=& -.& 02& C*d5,/52& 9-& ?2.& 5(.8-*,/3(& -.& ).& U(5(& 3-& 8/(0-.5/2& X&

5*/F/.20/323&E)-&-0&%9,23(&1)2,-F20,-5(&X2&.(&C)-3-&5(.,*(02*`&%.&-0&'-*W&02&0-1/9025/V.&E)-&

C-*F/,-&02&-\/9,-.5/2&3-&029&*(.329&52FC-9/.29&,(328M2&9-&-.5)-.,*2&8/1-.,-&X&5(F(&X2&9-&

F-.5/(.V=& -0& %9,23(& .).52& /FC0-F-.,V& 255/(.-9& 5(.5*-,29& C2*2& 3-925,/82*& -9,29&

(*12./e25/(.-9`& H& C-92*& 3-& 0(& 2.,-*/(*=& %9,23(& C-*)2.(& X2& .(& C*(F)-8-& ./& 2C(X2& -0&

F(8/F/-.,(&*(.3-*(&3-&02&9/-**2&9)*;5-.,*20=&*2eV.&C(*&02&5)20&-9,29&(*12./e25/(.-9&9-&?2.&

3-+/0/,23(&X&?2.&-.,*23(&-.&).&C*(5-9(&3-&/.-*5/2`&&%.&-0&529(&3-&J(0(F+/2&02&*-025/V.&3-&

5(FC0/5/323&X&,(0-*2.5/2&9-&?2&,*2.9U(*F23(&-.&2+/-*,2&(C(9/5/V.=&C)-9&029&.)-829&U(*F29&3-&

C2*2F/0/,2*/9F(&9(.&502*2F-.,-&C-*9-1)/329&C(*&3/U-*-.,-9&21-.5/29&-9,2,20-9`&$/.&-F+2*1(=&

-9& /FC(*,2.,-& ,-.-*& C*-9-.,-& E)-& 02& C(0M,/52& C2*2& 5(F+2,/*& 2& -9,29& (*12./e25/(.-9& .(& ?2&

1-.-*23(&0(9&*-9)0,23(9&-9C-*23(9=&X&E)-&-.&3/U-*-.,-9&0)12*-9&3-0&C2M9&-\/9,-&).2&*-025/V.&3-&

5(**)C5/V.&-.,*-&029&+2.329&5*/F/.20-9&X&029&2),(*/323-9`&

e/+30(+03"K%%.& 02& 25,)20/323& 029&'HJ=& 029& *(.329&X& 0(9&C2*2F/0/,2*-9& 5(0(F+/2.(9& ,/-.-.&

U(*F29& 3-& (*12./e25/V.& F)X& 3/U-*-.,-9`& %.& 0(9& ,*-9& 529(9& 9-& (+9-*82& ).2& 3/9F/.)5/V.&

5(.9/3-*2+0-&-.&-0&.WF-*(&3-&F/-F+*(9&X&).&52F+/(&-.& 02& *-025/V.&E)-& 9(9,/-.-.&5(.&-0&

-l:*5/,(=& 29C-5,(9& E)-& /.5/3-.& -.& 02& U(*F2& 3-& (*12./e25/V.`& %.& G)2,-F202& X& '-*W& 029&

25,/8/323-9&3-&-9,29&-9,*)5,)*29&X2&.(&9(.&5(.,*(023(9&C(*& 0(9&F/0/,2*-9=& *2eV.&C(*& 02&5)20&

,/-.-.&).&F2X(*&./8-0&3-&2),(.(FM2&-.&-0&-l-*5/5/(&3-&9)9&U).5/(.-9`&%.&J(0(F+/2&X2&.(&

5)-.,2.&5(.&02&C-*F/9/8/323&X&5((C-*25/V.&3-0&-l:*5/,(=&9208(&-.&9/,)25/(.-9&29(5/2329&2&02&



! #,*!

5(**)C5/V.`&H3/5/(.20F-.,-=&F2.,/-.-.& ).& 20,(& ./8-0& 3-& (*12./e25/V.=& C-*(& U).5/(.2.& -.&

U(*F2&3-&*-3-9&X&.(&+2l(&).2&-9,*)5,)*2&U-3-*232&5(.&).&9(0(&F2.3(&)./U/523(`&&

!-./-.3(&-.&5)-.,2&0(&2.,-*/(*&X&*-,(F2.3(&02&,/C(0(1M2&3-&C2*2F/0/,2*/9F(&C*(C)-9,2&C(*&

{20X829&X&H*l(.2=&./&029&'HJ&./&029&*(.329&52FC-9/.29&C)-3-.&5029/U/52*9-&?(X&-.&3M2&-.&02&

52,-1(*M2&3-&1)2*3/2.-9& 0(520-9=&C)-9&X2&.(&9-& ,*2,2&3-&1*)C(9&1*2.3-9&5(.,*(023(9&C(*&-0&

-l:*5/,(=& -.& -9,(9& 529(9& 0(9& W./5(9& -0-F-.,(9& E)-& 9-&F2.,/-.-.& 9(.& -0& 52*d5,-*& 0(520& X& 02&

C*-9-.5/2&,-**/,(*/20&-.&029&F/9F29&*-1/(.-9&3(.3-&9)*1/-*(.`&N(9&1*)C(9&E)-&C-*9/9,/-*(.&-.&

J(0(F+/2&,2FC(5(&C)-3-.&5(.9/3-*2*9-&5(F(&-l:*5/,(9&C2*2F/0/,2*-9=&C)-9&X2&.(&,/-.-.&).2&

-9,*2,-1/2&3-&-\C2.9/V.&,-**/,(*/20&3-&,/C(&(U-.9/8(=&2&C-92*&3-&9)&/.,-*:9&C(*&5(.,*(02*&e(.29&

-9,*2,:1/529&C2*2&02&25)F)025/V.&3-&*-.,29&/0-120-9`&H9M&F/9F(=&./.1).(&3-&-9,(9&1*)C(9&25,W2&

-.&-0&F2*5(&3-&).&5(.U0/5,(&2*F23(& /.,-*.(=&-0-F-.,(&E)-&9-1W.&{20X829&X&H*l(.2&-9&).&

*291(&C*(C/(&3-&0(9&1)2*3/2.-9&0(520-9&X&3-&0(9&-l:*5/,(9&C2*2F/0/,2*-9`&

c/)%&'%$"%F,)$'*(,"K%N(9&1*)C(9&E)-&C-*9/9,-.&-.&G)2,-F202&X&J(0(F+/2&5(.,/.W2.&),/0/e2.3(&

02&8/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0&5(F(&/.9,*)F-.,(&C*/.5/C20&C2*2&-0&5)FC0/F/-.,(&3-&9)9&

U).5/(.-9`& $-1W.& 02& /.U(*F25/V.& *-5(C/0232& 2& ,*28:9& 3-& 02& *-8/9/V.& 3-& C*-.92& -9& 502*2& 02&

C2*,/5/C25/V.& 3-& 029& 'HJ=& 029& PN$& X& 029& +2.329& 5*/F/.20-9& 5(0(F+/2.29& -.& 3/U-*-.,-9&

8/(025/(.-9& 2& 0(9& 3-*-5?(9& ?)F2.(9& (5)**/329& 3-9C):9& 3-& 02& 9)C)-9,2& 3-925,/825/V.& 3-0&

C2*2F/0/,2*/9F(`&H9M&F/9F(=&,2.,(&-.&G)2,-F202&5(F(&-.&J(0(F+/2&5(.,/.)2&).&5(.,-\,(&3-&

8/(0-.5/2&X&5*/F/.20/323&E)-&-9,/F)02&-0&-l-*5/5/(&3-&02&8/(0-.5/2&C(*&C2*,-&3-&-9,(9&1*)C(9=&

9/,)25/V.&E)-&9-&-8/3-.5/2&-.&02&5(.,/.)25/V.&3-&0(9&?(F/5/3/(9=&029&3-92C2*/5/(.-9&U(*e2329=&

029&,(*,)*29=&-.,*-&(,*(9=&3-9C):9&3-&U/.20/e23(&-0&5(.U0/5,(&2*F23(`&$/.&-F+2*1(=&-.&./.1).(&

3-&0(9&3(9&C2M9-9&-\/9,-.&5/U*29&3(.3-&9-&3/95*/F/.-&02&*-9C(.92+/0/323&3-&-9,(9&25,(*-9&-.&0(9&

?-5?(9&3-&8/(0-.5/2&*-5/-.,-9`&%.&'-*W&-.&52F+/(=&9/&9-&(+9-*82&).2&502*2&3/9F/.)5/V.&3-&02&



! #,&!

8/(0-.5/2&3-9C):9&3-&U/.20/e23(&-0&5(.U0/5,(&2*F23(=&X&.(&9-&-.5)-.,*2&-8/3-.5/2&9(+*-&-0&)9(&

9/9,-Fd,/5(&3-&02&8/(0-.5/2&5(.,*2&02&C(+025/V.&5/8/0&C(*&C2*,-&3-&029&*(.329&52FC-9/.29=&2&

-\5-C5/V.&3-&02&2C0/525/V.&3-&529,/1(9&-.&9)&*(0&3-&23F/./9,*25/V.&3-&l)9,/5/2`&&

d0*(,)*'/K%I-9C-5,(&2&-9,2&82*/2+0-&-0&C*/F-*&52F+/(&-8/3-.,-&-9&E)-&X2&.(&3-9-FC-n2.&

U).5/(.-9& 5(.,*2/.9)*1-.,-9=& 9/.& -F+2*1(=& 9/& 5(.,/.W2.& 029& U).5/(.-9& 3-& 5(.,*(0& 9(+*-& 02&

C(+025/V.=&2).E)-&-9,(&,/-.-&3/U-*-.,-9&F2,/5-9&3-&).&C2M9&2&(,*(`%%.&G)2,-F202&*-5)**-.&2&

02&8/(0-.5/2&X&02&/.,/F/325/V.&C2*2&F2.,-.-*&029&-9,*)5,)*29&3-&C(3-*&E)-&5(.U(*F2*(.&3)*2.,-&

-0&5(.U0/5,(=&C2*2&-\/1/*&0(9&C21(9&C(*&029&5(FC-.925/(.-9&-5(.VF/529&X&C2*2&,(*C-3-2*&029&

/.8-9,/125/(.-9& l)3/5/20-9`& H9M& F/9F(=& 5)FC0-.& U).5/(.-9& 29(5/2329& 2& 02& 9-1)*/323& X& 02&

23F/./9,*25/V.& 3-& l)9,/5/2=& C-*(& 502*2F-.,-& 2+)92.& 3-& 9)& C(3-*& -.& -0& 3-92**(00(& 3-& -9,29&

25,/8/323-9`&%.&'-*W=&2).E)-&9(.&(*12./e25/(.-9&3:+/0-9=&9-&?2.&-.U(523(&-.&-0&3-92**(00(&

5(F)./,2*/(&X&C(*& ,2.,(&C*(F)-8-.&25,/8/323-9&3-&(C(9/5/V.&2& 0(9&C*(X-5,(9&F/.-*(9=&3-&

8--3)*M2& 5/)3232.2=& 2C(X(& -.& 02& 2,-.5/V.&3-& -F-*1-.5/29=& 9-1)*/323&X& 23F/./9,*25/V.&3-&

l)9,/5/2=&-.&0(9&W0,/F(9&3(9&529(9=&9-&,*2,2&3-&25,/8/323-9&E)-&-FC-e2*(.&2&3-92**(002*&3)*2.,-&

-0&5(.U0/5,(`&%.&J(0(F+/2&029&25,/8/323-9&3-&5(.,*(0&9(+*-&02&C(+025/V.&9(.&9/F/02*-9&2&029&

3-9-FC-n2329& 3)*2.,-& -0& 5(.U0/5,(& 2*F23(=& C)-9& 5(.,/.)2& 02& /.,/F/325/V.&3-& 0(9& 9-5,(*-9&

9(5/20-9& 5(.9/3-*23(9& ).2& 2F-.2e2=& A-9C-5/20F-.,-& 0(9& 0M3-*-9& 9(5/20-9& X& 029& 8M5,/F29&

*-502F2.,-9&3-&,/-**29B=&02&/FC(9/5/V.&3-&.(*F29&2&,*28:9&3-&02&5(-*5/V.=&02&/.U0)-.5/2&-.&0(9&

C*(5-9(9&-0-5,(*20-9&0(520-9=&9(.&).2&502*2&2F-.2e2&C2*2&-0&C*(5-9(&3-&C2e&5(.&029&bHIJ&X&

23/5/(.20F-.,-=& F2.,/-.-.& ,(329& 029& 25,/8/323-9& 29(5/2329& 2& 02& 25)F)025/V.& 3-& *-5)*9(9&

-5(.VF/5(9`&%

!-./-.3(&-.&5)-.,2&0(&2.,-*/(*=&-9&C(9/+0-&5(.50)/*&E)-&029&-9,*)5,)*29&E)-&C-*9/9,/-*(.&-.&

G)2,-F202&X&J(0(F+/2&,*29& 0(9&C*(5-9(9&3-&3-9F(8/0/e25/V.&/.5(FC0-,(9&9(.&,(328M2&).2&



! #,(!

U(*F2&3-&C2*2F/0/,2*/9F(`&N29&'HJ&X& 0(9&1*)C(9&5(0(F+/2.(9=&2&3/U-*-.5/2&3-& 029& *(.329&

52FC-9/.29=&5(.,/.W2.&3-9-FC-n2.3(&U).5/(.-9&29(5/2329&2&02&C*(,-55/V.&3-0&(*3-.&9(5/20&

2F-.2e23(&X&,(328M2&*-5)**-.&2&02&8/(0-.5/2&5(F(&?-**2F/-.,2&C*/.5/C20&-.&-0&3-92**(00(&3-&

9)9&25,/8/323-9`&&

J(F(&9-&F-.5/(.V&-.&02&9-55/V.&9(+*-&-0&F:,(3(=&-0&C*(CV9/,(&3-&02&5(FC2*25/V.&-.,*-&529(9&

3-&-9,)3/(&3/U-*-.,-9&-9&/3-.,/U/52*&9/F/0/,)3-9&E)-&,-.12.&).&820(*&-\C0/52,/8(&X&E)-&C-*F/,2.&

*-9C(.3-*&02&C*-1).,2&3-&/.8-9,/125/V.&C*(C)-9,2`&%.&,20&9-.,/3(=&-0&2.d0/9/9&5(FC2*23(&9(+*-&

-0&9)*1/F/-.,(&3-0&C2*2F/0/,2*/9F(&-.&G)2,-F202=&'-*W&X&J(0(F+/2&C-*F/,-&5(.50)/*&E)-&-9&

02& -\/9,-.5/2& 3-& 2F-.2e29& 20& (*3-.& 9(5/20& -9,2+0-5/3(& 0(& E)-& 52)92& 02& 5(.U(*F25/V.& 3-&

-9,*)5,)*29& 2*F2329& 5)X2& U).5/V.& C*/.5/C20& .(& -9& 02& 0)5?2& 5(.,*2& 02& 1)-**/002=& 9/.(& 02&

C*(,-55/V.&3-&3/5?(&(*3-.&9(5/20`&%.&5(.9-5)-.5/2=&02&C-*9/9,-.5/2&3-&).&5(.,-\,(&3(.3-&-0&

(*3-.&9(5/20&(&-0&9,2,)&E)(&,(328M2&9-&C-*5/+-&2F-.2e23(&-9&0(&E)-&-\C0/52&02&5(.,/.)25/V.&

3-0&C2*2F/0/,2*/9F(&-.&G)2,-F202&X&J(0(F+/2`&&&

H&C-92*&3-&02&U/*F2&3-&0(9&25)-*3(9&3-&C2e&X&3-&02&3-92C2*/5/V.&3-&029&1)-**/0029=&,2.,(&-.&

G)2,-F202&5(F(&-.&J(0(F+/2&C-*9/9,-&).&5(.,-\,(&3(.3-&5/-*,(9&9-5,(*-9&9(5/20-9&C-*5/+-.&

2F-.2e29& 5(.,*2& 9)9& C*/8/0-1/(9& X& 5(.,*2& 02& 3/9,*/+)5/V.& 3-& 820(*-9& /FC-*2.,-`& '(*& -.3-=&

+)952.&02&C-*F2.-.5/2&3-&-9,*)5,)*29&8/(0-.,29&E)-&/FC/32.&,*2.9U(*F25/(.-9&C*(U).329&-.&

-0&9/9,-F2&C(0M,/5(&X&E)-&(+9,25)0/5-.&0(9&C*(5-9(9&3-&3-F(5*2,/e25/V.`&$/.&-F+2*1(=&,2F+/:.&

-9&C-*,/.-.,-&F-.5/(.2*&E)-&-\/9,-.&3/U-*-.5/29&/FC(*,2.,-9&-.,*-&0(9&1*)C(9&25,)20-9&X&9)9&

C*-3-5-9(*-9=&C)-9&.(&.-5-92*/2F-.,-&-9,d.&/.,-1*2329&C(*&029&F/9F29&C-*9(.29=&,/-.-.&).2&

*-025/V.& 3/U-*-.,-& 5(.& -0& %9,23(=& .)-829& U(*F29& 3-& (*12./e25/V.& X& X2& .(& (C-*2.& -.& ).&

5(.,-\,(&3-&5(.U0/5,(&2*F23(&/.,-*.(`&&



! #%+!

%.& -0& 529(& 3-& '-*W=& 029& *(.329& 52FC-9/.29& U)-*(.& /.9,*)F-.,20/e2329& C(*& -0& 1(+/-*.(& 3-&

b)l/F(*/&5(.&-0&(+l-,/8(&3-&C-*C-,)2*9-&-.&-0&C(3-*`&%.&,20&9-.,/3(=&02&U).5/V.&3-&C*(,-55/V.&

3-0&(*3-.&9(5/20&E)-&5)FC0M2.&-9,29&-9,*)5,)*29&9-&29(5/2+2&C*/.5/C20F-.,-&20&9(9,-./F/-.,(&

3-0& 1(+/-*.(`& J)2.3(& b)l/F(*/& 920-& 3-0& C(3-*& -9,2& .-5-9/323& 3-92C2*-5-=& -.& -9,-& .)-8(&

5(.,-\,(&029&*(.329&3-l2.&3-&*-5/+/*&-0&2C(X(&3-0&%9,23(=&9-&3-+/0/,2.&X&-.&5(.9-5)-.5/2&X2&

.(&C)-3-.&5(.9/3-*2*9-&5(F(&).2&U(*F2&3-&C2*2F/0/,2*/9F(`&

& &



! #%"!

&

-'8'3'*(,"/%#,#$,)6378,("/%

H5-8-3(&J2*F(.2=&4`&ASTTOB`!_#!7/&0#3'1#1!1/!3#2!;3'0/2!2,*$/!3#!6',3/&5'#!/&!<,3,7*'#!

JKL]MOKLTLP8!](1(,dD&%0&H.5(*2`&

R5./$1,!1/!E#&0#!B/!1/!Z#3'0,!+#$#!5,&0$'*.'$!#!3#!+#H!1/!<,3,7*'#`&AP)0/(&3-&QRRSaB`&

I-5)C-*23(&3-&

?,,C9D��C-25-F2x-*`).`(*1�9/,-9�C-25-F2x-*`).`(*1�U/0-9�J<�RaRkSO�H5)-*3(oQR3-oQR$

2.,2oQRb-oQR3-oQRI20/,(`C3U!

R5./$1,!=3,*#3!2,*$/!1/$/5F,2!F.7#&,2!).#0/7#3#`&A>2*e(&3-&STTcB`&I-5)C-*23(&-0&SS&

3-&.(8/-F+*-&3-&QRSc=&3-&Y25/(.-9&7./329D&&?,,CD��(.)`(*1`1,�vC;

5(.,-.,�)C0(239�QRSg�Rc�H5)-*3(;4-*-5?(9;")F2.(9`C3U&&

R5./$1,!2,*$/!*#2/2!+#$#!3#!'&5,$+,$#5'?&!1/!3#!A&'1#1!Z/6,3.5',&#$'#!`#5',&#3!

).#0/7#30/5#!#!3#!3/=#3'1#1&A4/5/-F+*-&3-&STTgB`&I-5)C-*23(&-0&SS&3-&.(8/-F+*-&3-&

QRSc=&3-&Y25/(.-9&7./329D&?,,CD��(.)`(*1`1,�vC;5(.,-.,�)C0(239�QRSg�Rc�H5)-*3(;

/.5(*C(*25/oJao]a.;7IYG`C3U&

R5./$1,!2,*$/!/3!5$,&,=$#7#!+#$#!3#!'7+3/7/&0#5'?&^!5.7+3'7'/&0,!(!6/$'>'5#5'?&!1/!3,2!

#5./$1,2!1/!+#H`&A4/5/-F+*-&3-&STTgB`&I-5)C-*23(&-0&SS&3-&.(8/-F+*-&3-&QRSc=&3-&

Y25/(.-9&7./329D&?,,CD��(.)`(*1`1,�vC;5(.,-.,�)C0(239�QRSg�Rc�H5)-*3(;5*(.(1*2F2;

/FC0-F-.,25/oJao]a.;5)FC0/F/-.,(;X;8-*/U/525/oJao]a.S`C3U&

R5./$1,!2,*$/!/3!>,$0#3/5'7'/&0,!1/3!+,1/$!5'6'3!(!>.&5'?&!1/3!/G;$5'0,!/&!.&#!2,5'/1#1!

1/7,5$@0'5#8&A$-C,/-F+*-&3-&STTgB`&I-5)C-*23(&-0&O&3-&$-C,/-F+*-&3-&QRSS=&3-&$-5*-,2*/2&



! #%#!

3-&02&'2e&;&'*-9/3-.5/2&3-&02&I-CW+0/52D&?,,CD��vvv`9-C2e`1(+`1,�25)-*3(;U(*,20-5/F/-.,(;

C(3-*;5/8/0;U).5/(.;-l-*5/,(&

H1-.5/2&J(0(F+/2.2&C2*2&02&I-/.,-1*25/V.&j&HJI`&AQRSaB`&b&>,$7/!1/!#.1'/&5'#2!+V*3'5#2!

1/!$/&1'5'?&!1/!5./&0#2!#5$!J>/*$/$,!NYKN!#!/&/$,!1/!NYK]P8!I-5)C-*23(&-0&f&3-&9-C,/-F+*-&

3-&QRSf=&3-&

?,,CD��9C`*-/.,-1*25/(.`1(8`5(�-9�21-.5/2�4(5)F-.,(9oQR3-oQR/.U(*F-9oQR3-oQR*-.3/5

/.oQR3-oQR5)-.,29�@.U(*F-oQR3-oQRG-9,/oJao]a.oQRC2*2oQR02oQRH)3/-.5/2oQ

R'oJao]H+0/52oQR3-oQRI-.3/5/oJao]a.oQR3-oQRJ)-.,29oQRQRSQ`C3U&

H1)/0-*2&'-*20,2=&G`&ASTTcB`&_,2!0/7#2!2.20#&0'6,2!/&!3#2!+$,+./20#2!+#$#!3#!+#H8!J/)323&3-!

G)2,-F202D&b25)0,23&N2,/.(2F-*/52.2&3-&J/-.5/29&$(5/20-9&;&bNHJ$<`&

H02F/002&J-*/1)2=&@`&AH1(9,(&3-&QRRQB`&_#2!+$'6'3/='#1#2!"#0$.33#2!1/!R.0,1/>/&2#!<'6'3!I!

).#0/7#3#`&I-5)C-*23(&-0&SR&3-&l)0/(&3-&QRSf=&3-&J-.,*-&3-9&F:3/29&20,-*.2,/U9&3)&�):+-5D&

j&J>H�&?,,CD��2*5?/8-9;QRRS;QRSQ`5F2E`.-,�U*�.(3-�TRgf`?,F0&

H0(.9(=&>`=&G/*203(=&P`=&X&$/-**2=&4`&AQRRkB`&>-3-00M.D&-0&5(FC0-l(&52F/.(&3-&02&

5(FC-,-.5/2&2*F232`&%.&>`&I(F-*(&A%3`B=&"#$#+,340'5#8!_#!$.0#!1/!3#!/g+#&2'?&!

+#$#7'3'0#$!(!3,2!#5./$1,2!+,340'5,2&ACd19`&SRT&;&SgcB`&](1(,dD&J(*C(*25/V.&Y)-8(&H*5(&

@*/9=&J%I%J=&H$4@`&

[082*-e=&J`&AQRSOB`&]25*/F=&9-1)*/323&5/)3232.2&X&-9,*2,-1/2&/.9,/,)5/(.20`&%.&h2*129=&H`&X&

G2*5M2=&h/8/2.2&A%3/,9B`&E/=.$'1#1!(!1/>/&2#!/&!3#!0$#&2'5'?&!1/!3#!=./$$#!#!3#!+#HX!

$/>3/g',&/2!(!+/$2+/50'6#2&ACd19`&aa&j&ccB`&](1(,dD&7./8-*9/323&Y25/(.20&3-&J(0(F+/2`&&

HF-9&J(+/2.=&I`&AQRROB`&h/(0-.5/2=&8-*323```&�I-5(.5/0/25/V.&-.&-0&'-*W�&%.&'25?-5(=&G`&X&

H5-8-3(=&N`&A%3/,9`B&9/$1#1^!G.20'5'#!(!$/+#$#5'?&!%/2#>4,2!+#$#!3#!1/7,5$#5'#!(!3#!



! #%,!

5,&6'6/&5'#!2,5'#3!ACd19`&QRO&j&QQfB`&I-5)C-*23(&-0&T&3-&l)0/(&3-&QRSf=&3-&@.9,/,),(&

@.,-*2F-*/52.(&3-&&&4-*-5?(9&")F2.(9D&?,,C9D��vvv`//3?`-3`5*�@@4"�F-3/2�QSQg�3-92U/(9;

C2*2;02;3-F(5*25/2;QRRO`C3U&

HF./9,M2&@.,-*.25/(.20`&AQRRQ2B`&C3!3/=#1,!7,$0#3!1/!).#0/7#3#8!C3!+#2#1,!'7+.&/!(!3#2!

&./6#2!6',3#5',&/2!1/!1/$/5F,2!F.7#&,28&I-5)C-*23(&-0&Sa&3-&$-C,/-F+*-&3-&QRSS=&3-&

HF./9,M2&@.,-*.25/(.20D&

?,,CD��vvv`2F.-9,X`(*1�-9�0/+*2*X�299-,�H>Iac�RRS�QRRQ�-9�3O2gRf52;3f2a;SS33;23f5;

Ua3cccO5SSf-�2F*acRRSQRRQ-9`C3U&

HF./9,M2&@.,-*.25/(.20`&Ac&3-&$-C,/-F+*-&3-&QRRQ+B`&).#0/7#3#^!$/#+#$/5/&!3#2!"#0$.33#2!

1/!R.0,1/>/&2#!<'6'38&I-5)C-*23(&-0&Sa&3-&$-C,/-F+*-&3-&QRSS=&3-&HF./9,M2&@.,-*.25/(.20D&

?,,CD��vvv`2F.-9,X`(*1�-9�0/+*2*X�299-,�H>Iac�ROa�QRRQ�-9�TaTg5TO+;3k-f;SS33;T3Uf;

Tag5TRgfcOff�2F*acROaQRRQ-9`C3U&

H*2.2=&I`=&>(0/.2*-9=&@`&X&>(.9208(=&%`&AQRSgB`&%95-.2*/(9&3-&C(9,25)-*3(&-.&J(0(F+/2`&

%.&I(+-*,(&G(.ed0-e&H*2.2=&N)/9&b-*.2.3(&!*-l(9&I(9-*(&A%3/,9`B`&hB'&!1/3!5,&>3'50,!

#$7#1,!/&!<,3,7*'#i!C25/&#$',2!1/3!+,20#5./$1,!ACd19`Sfc&;STaB`&]2**2.E)/002D&

7./8-*9/323&3-0&Y(*,-=&G*)C(&%3/,(*/20&@+2n-e`&
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9/$1#1!(!Z/5,&5'3'#5'?&`&I-5)C-*23(&-0&Q&3-&2+*/0&3-&QRSk=&3-&

?,,CD��vvv`3-U-.9(*/2`1(+`C-�52,-1(*/29�/.U(*F-9�/.U(*F-;3-U-.9(*/20�C21-�T�&

4-U-.9(*M2&3-0&')-+0(`&AQRRgB`&b&>,$7/!%/>/&2,$'#3!`l!KKN8&C3!1'>45'3!5#7'&,!1/!3#!

$/5,&5'3'#5'?&8!c.20'5'#!(!Z/+#$#5'?&!+#$#!3#2!6450'7#2!1/!3#!6',3/&5'#8!I-5)C-*23(&-0&SQ&

3-&3/5/-F+*-&3-&QRRk=&3-&?,,CD��vvv`3-U-.9(*/2`1(+`C-�52,-1(*/29�/.U(*F-9�/.U(*F-;

3-U-.9(*/20�C21-�f�&

4-U-.9(*M2&3-0&')-+0(`&AQRRkB`&b&>,$7/!%/>/&2,$'#3!`l!KNS8!C3!C20#1,!>$/&0/!#!3#2!6450'7#2!

1/!3#!6',3/&5'#8!hQ#5'#!1?&1/!6#7,2!/&!+,340'5#2!1/!$/+#$#5'?&!(!G.20'5#i&I-5)C-*23(&-0&k&

3-&3/5/-F+*-&3-&QRSk=&3-&?,,CD��vvv`3-U-.9(*/2`1(+`C-�52,-1(*/29�/.U(*F-9�/.U(*F-;

3-U-.9(*/20�C21-�g�&&

4-U-.9(*M2&3-0&')-+0(`&AQRSaB`&b&>,$7/!%/>/&2,$'#3!`l!KMN`&R!1'/H!#W,2!1/!6/$1#1^!G.20'5'#!

(!$/+#$#5'?&8!R6#&5/2^!$/0$,5/2,2!(!1/2#>4,2!1/!.&!+$,5/2,!'&5,&53.2,8!I-5)C-*23(&-0&aR&

3-&F2*e(&3-&QRSk=&3-&?,,C9D��vvv`3-U-.9(*/2`1(+`C-�vC;

5(.,-.,�)C0(239�QRSf�RO�@Yb<I>%;4%b%Y$<I@HN;SgQ`C3U&&

4-U-.9(*M2&3-0&')-+0(`&AQRSOB`&4-5/F(.(8-.(&@.U(*F-&H.)20&3-&02&4-U-.9(*M2&3-0&')-+0(&

'-*W&20&J(.1*-9(&%.-*(&j&4/5/-F+*-&QRSO`&I-5)C-*23(&-0&Sk&3-&-.-*(&3-&QRSk&3-&



! #'"!

?,,C9D��vvv`3-U-.9(*/2`1(+`C-�vC;5(.,-.,�)C0(239�QRSf�RO�3-5/F(.(8-.(;/.U(*F-;

2.)20`C3U&&

4-1*-1(*/=&J`&AQRRSB`&_#!1;5#1#!1/!3#!#&0'+,340'5#!#.=/!(!F.'1#!1/!R3*/$0,!B.G'7,$'!(!

93#1'7'$,!d,&0/2'&,28!N/F2D&@.9,/,),(&3-&%9,)3/(9&'-*)2.(9&A@%'B`&&

4-1*-1(*/=&J`&/08!#38&ASTTgB`&!_#2!$,&1#2!5#7+/2'&#2!(!3#!1/$$,0#!1/!2/&1/$,!3.7'&,2,8!

N/F2D&@%'&%3/5/(.-9`&

4-0&'/.(=&'`&ASTTgB`&!/-FC(9&3-&1)-**2&X&3-&3/(9-9D&I(.3-*(9=&-82.1:0/5(9&X&9-.3-*/9,29&-.&

-0&8200-&3-0&*M(&HC)*/F25`&%.&J`&@`&4-1*-1(*/=&P`&J(*(.-0=&'`&4-0&'/.(=&X&<`&$,2*.=&_#2!

$,&1#2!5#7+/2'&#2!(!3#!1/$$,0#!1/!E/&1/$,!_.7'&,2,&ACd19`&SSk&;&SffB`&N/F2D&@.9,/,),(&3-&

%9,)3/(9&'-*)2.(9&;&@%'&�&7./8-*9/323&Y25/(.20&3-&$2.&J*/9,(+20&3-&")2F2.12`&

4).52.=&G`&AQRSOB`&_,2!2/W,$/2!1/!3#!=./$$#8!](1(,dD&'-.1)/.&I2.3(F&"()9-&G*)C(&

%3/,(*/20`&

%29,(.=&4`&ASTkTB`&C2-./7#!+#$#!/3!#&@3'2'2!+,340'5,8!])-.(9&H/*-9D&HF(**(*,)`&

%5?2.3M2=&J`&AQRSQB`&J2F+/(9&-.&02&5(.3)5,2&3-&029&bHIJ&-.&F-3/(&3-&02&(U-.9/82&F/0/,*&

-.&9)&5(.,*2`&%0-F-.,(9&C2*2&).&+202.5-`&%.&]-5?2*2&GVF-e=&%`&AJ((*3`B`&h"$,3,&=#5'?&!

2'&!2,3.5'?&i!"/$2+/50'6#2!2,*$/!3#!=./$$#!(!3#!+#H!/&!<,3,7*'#!ACd19`&cO&j&kaB`&](1(,dD&

7./8-*9/323&%\,-*.23(&3-&J(0(F+/2`&

b200-,/=&!`&X&>2?(.-X=&P`&AQRSgB`&%0&F:,(3(&9-5)-.5/20&5(FC2*23(`&Z/6'20#!ERR"^!SR&AQB=&

Cd19`&Sfk&j&QQR`&&

b200-,/=&!`AQRSgB`&'*(5-99&,*25/.1&(U&-\,-.9/8-&2.3&/.,-.9/8-&C*(5-99-9`&`/j!",3'0'5#3!

C5,&,7(^!QS&AOB=&Cd19`&cOO&j&cgQ`&



! #'#!

b/1)-*(2=&J`&A%.-*(&;&&b-+*-*(&STTRB`&G)2,-F202&-0&*-5)*9(&3-0&F/-3(`&I-8/9,2&Y)-82&

$(5/-323=&SRO=&Cd19`SRf&j&SSk`&

b/929=&h`&AQRSkB`&Y-1(5/2*&02&C2e&5(F&029&bHIJ&).2&-\C-*/-.5/2&/..(823(*2`&]2*5-0(.2D&

@52*/2&>d9&>23-*2`&

b)F-*,(.=&>`&AQRRQB`&I(.329&J2FC-9/.29&/.&,?-&'-*)8/2.&J/8/0&�2*D&'-292.,&$-0U;3-U-.5-&

<*12./92,/(.9&/.&HX25)5?(`&])00-,/.&(U&N2,/.&HF-*/52.&I-9-2*5?=&QR&AcB=&Cd19`&ckR&j&cTk`&

b)F-*,(.=&>`=&X&I-F/l.9-=&$`&AQRRcB`&J/8/0&3-U-.9-&U(*5-9D&'-*)w9&J(F/,:9&3-&H),(3-U-.92&

J/8/0&2.3&G)2,-F202w9&'2,*)0029&3-&H),(3-U-.92&J/8/0&/.&5(FC2*2,/8-&C-*9C-5,/8-`&%.&{`&

{((./.19=&X&4`&{*)/l,&A%3/,9`B=&R$7/1!#50,$2^!,$=#&'2/1!6',3/&5/!#&1!20#0/!>#'3.$/!'&!_#0'&!

R7/$'5#&ACd19`&OQ&;&kSB`&N(.3(.&�&Y-v&Z(*xD&L-3&]((x9`&&

b)F-*,(.`&>`&AQRRSB`&I(.329&J2FC-9/.29&/.&,?-&'-*)8/2.&J/8/0&�2*D&'-292.,&$-0U;3-U-.5-&

<*12./92,/(.9&/.&HX25)5?(`&])00-,/.&(U&N2,/.&HF-*/52.&I-9-2*5?=&QR&AcB=&Cd19`&ckR&j&cTk`&

I-5)C-*23(&-0&QR&3-&.(8/-F+*-&3-&QRSg=&3-&

?,,C9D��vvv`l9,(*`(*1�9,2+0-�C3U�aaaTRQO`C3U�*-U*-E/3�-\5-09/(*oaHk-+-5f5QgOQ3-TUT-R

25T5O3QaaQaTfO&

b).325/V.&@3-29&C2*2&02&'2e&j&b@'`&AQRRTB`&Z#20$/,!1/!#$7#28!"/$2+/50'6#2!2,*$/!5,&0$,3^!

0$@>'5,!(!.2,!1/!#$7#2!'3/=#3/2!/&!<,3,7*'#`&I-5)C-*23(&-0&S&3-&2+*/0&3-&QRSk=&3-&

?,,CD��9,2,/5`/*/9`.-,`5(�9-F2.2�)C0(23�3(5)F-.,9�4(5;STTQ�QRRTSSQg`C3U&

b).325/V.&@3-29&C2*2&02&'2e&j&b@'`&AQRSc2B`!B'&!1/3!5,&>3'50,X!%/2#$7/^!%/27,6'3'H#5'?&!(!

Z/'&0/=$#5'?&!I!%%Z`&](0-,M.&3-&'2e&Ym&aa`&I-5)C-*23(&-0&Sg&3-&(5,)+*-&3-&QRSc=&3-&

?,,CD��53.`/3-29C2e`(*1�F-3/2�v-+9/,-�3(5)F-.,�Oac33cRggfcSc`C3U&



! #',!

b).325/V.&@3-29&C2*2&02&'2e&j&b@'`&AQRSc+B`&Z/0,$&,!#!3#!3/=#3'1#1!,!$/'&5'1/&5'#!1/!

/g5,7*#0'/&0/2!/&!<,3,7*'#X!%'7/&2'?&!1/3!>/&?7/&,!(!>#50,$/2!1/!$'/2=,8!$-*/-&3-&

/.U(*F-9&Y�&QQ`&I-5)C-*23(&-0&T&3-&9-C,/-F+*-&3-&QRSf=&3-&

?,,CD��53.`/3-29C2e`(*1�F-3/2�v-+9/,-�3(5)F-.,�Oa5fOgRUQakg+`C3U&

G2F2e(=&J`&&AQRSQB`&_,2!V30'7,2!@$*,3/2!1/!3,2!/g+#5!-./!5,20#$,&!mN7'3!7'33,&/2`&

I-5)C-*23(&-0&SQ&3-&l)0/(&3-&QRSf=&3-&'02e2&'W+0/52D&

?,,C9D��vvv`C02e2C)+0/52`5(F`1,�5(.,-.,�0(9;)0,/F(9;2*+(0-9;3-;0(9;-\;C25;E)-;5(9,2*(.;

EQ;F/0;F/00(.-9&

G2*5M2=&G`&AQRRQB`&"-*-3-*(9&3-&02&G)-**2D&-\&C2*2F/0/,2*-9&X&8M5,/F29&3-&02&

5(.,*2/.9)*1-.5/2&-.&G)2,-F202`&@.U(*F-&U/.20&3-0&5(.5)*9(D&>(8/F/-.,(9&9(5/20-9&X&

.)-8(9&5(.U0/5,(9&-.&HF:*/52&N2,/.2&X&-0&J2*/+-`&'*(1*2F2&I-1/(.20&3-&]-529&JNHJ$<`&

I-5)C-*23(&-0&T&3-&l)0/(&3-&QRSf=&3-&

?,,CD��+/+0/(,-528/*,)20`50259(`(*1`2*�2*�0/+*(9�+-529�QRRQ�F(8�12*5/2`C3U&

G2*5M2=&>`&H`&AQRSkB`&G*)C(9&C(93-9F(8/0/e25/V.&X&-l-*5/5/(&3-&02&(C(9/5/V.&C(0M,/52&-.&

J(0(F+/2`&Z/6'20#!Z/>3/g'?&!",340'5#=&ST&AQB=&Cd19`&SRR;SSf`&I-5)C-*23(&3-&

?,,CD��*-8/9,29`).2+`-3)`5(�/.3-\`C?C�l()*.20�*-U0-\/(.�C21-�2*,/50-�(C�8/-v�C2,?oO]

oO4�QkkR�C2,?oO]oO4�QaQf&

G2*5M2=&>`&H`|&$/082=&H`&X&>212002.-9=&>`&AQRSfB`&'(0M,/529&C2*2&5(F+2,/*&2&0(9&1*)C(9&

2*F23(9&C(93-9F(8/0/e25/V.&-.&0(9&1(+/-*.(9&3-&[082*(&7*/+-&h:0-e&X&P)2.&>2.)-0&

$2.,(9`&R&@3'2'2!",340'5,^!aS&ATQB=&Cd19`&SOT&j&SkT`&I-5)C-*23(&3-&

?,,C9D��*-8/9,29`).20`-3)`5(�/.3-\`C?C�2.C(0�2*,/50-�8/-v�kSSRO&



! #'%!

G2*eV.=&P`&J`&AQRROB`&N2&5(FC0-l/323&C2*2F/0/,2*D&).2&2C*(\/F25/V.&-9,*2,:1/52`&%.&H`&

I2.1-0&A%3`B=&C3!+,1/$!+#$#7'3'0#$&ACd19`&cT&;&SQTB`&](1(,dD&b).325/V.&$-1)*/323&X&

4-F(5*25/2=&%3/,(*/20&'02.-,2`&

GVF-e&G/*203(=&>`&AQRSgB`&Q'20,$'#!E/5$/0#!1/3!+$,5/2,!1/!+#H8&](1(,dD&@.,-*F-3/(&

%3/,(*-9`&

G(.ed0-e=&P`&P`&AQRRkB`&N(9&C2*2F/0/,2*-9&X&-0&5(02C9(&-9,2,20&-.&>-,2&X&J292.2*-`&%.&>`&

I(F-*(&A%3`B=&"#$#+,340'5#8!_#!$.0#!1/!3#!/g+#&2'?&!+#$#7'3'0#$!(!3,2!#5./$1,2!+,340'5,2&

ACd19`&QaT&;&QfaB`&](1(,dD&J(*C(*25/V.&Y)-8(&H*5(&@*/9=&J%I%J=&H$4@`&

G(.ed0-e=&>`&AH+*/0&3-&QRSSB`&h/(0-.5/2&-.&G)2,-F202`&%.&!-\,(9&7./8-*9/,2*/(9&I-U0-\/V.&

J*M,/52&Y�a`&_#2!6',3/&5'#2!/&!).#0/7#3#X!7'$#1#2!1'6/$2#28!J/)323&3-&G)2,-F202D&

7./8-*9/323&I2U2-0&N2.3M82*`&I-5)C-*23(&-0&f&3-&(5,)+*-&3-&QRSc=&3-&

?,,C9D��vvv`)*0`-3)`1,�C)+0/525/(.-9)*0�C')+0/525/(.`29C\�C+�aOa&

G)-**-(&]*28(=&P`J`&AQRROB`&'2923(=&C*-9-.,-&X&U),)*(&3-&029&*(.329&52FC-9/.29&

2.,/9)+8-*9/829&-.&P).M.=&'-*W&ASTTR&j&QRRSB&ACd19`&QRO&j&QOgB`&I-5)C-*23(&-0&QR&3-&

U-+*-*(&3-&QRSk=&3-&

?,,CD��+/+0/(,-528/*,)20`50259(`(*1`2*�2*�0/+*(9�*)*20/323�G)-**-*(oQR]*28(`C3U&

G),/:**-e&$2.M.=&b`&A%.-*(&j&P)0/(&QRRcB`&J*/F/.20-9&X&*-+-03-9D&).2&3/95)9/V.&3-&02&

-5(.(FM2&C(0M,/52&3-0&5(.U0/5,(&2*F23(&3-93-&-0&529(&5(0(F+/2.(`&Z/6'20#!C20.1',2!

",340'5,2=&Qc=&Cd19`&ak&;&kS`&

G),/:**-e=&b`=&X&]2*V.=&>`&AQRROB`&%9,23(=&5(.,*(0&,-**/,(*/20&C2*2F/0/,2*&X&(*3-.&C(0M,/5(`&%.&

7`&Y25/(.20;@%'I@=&`./20$#!=./$$#!2'&!&,7*$/X!0$#&2>,$7#5',&/2!1/3!5,&>3'50,!/&!

<,3,7*'#&ACd19`&QgT&;&aRTB`&](1(,dD&G*)C(&%3/,(*/20&Y(*F2`&



! #''!

G)eFd.=&[`=&X&>(*-.(=&I`&AQRRkB`&H),(3-U-.929=&.2*5(,*dU/5(&X&5(FC(*,2F/-.,(&-9,2,20&-.&

-0&h200-&3-0&J2)52`&%.&>`&I(F-*(&A%3`B=&"#$#+,340'5#8!_#!$.0#!1/!3#!/g+#&2'?&!+#$#7'3'0#$!

(!3,2!#5./$1,2!+,340'5,2&ACd19`&SgO&;&QakB`&](1(,dD&J(*C(*25/V.&Y)-8(&H*5(&@*/9=&J%I%J=&

H$4@`&

"-.3*/\=&'`&AQRRTB`&UF/!B$.'03/22!E0$.==3/!>,$!Z/5,=&'0',&X!R&#3(2'2!,>!0F/!+$,5/22!,>!

1/7,*'3'H#0',&!,>!0F/!<,7'0;2!1/!R.0,1/>/&2#!'&!R(#5.5F,`&!-9/9&3-&>2-9,*M2`&7./8-*9/323&

3-&7,*-5?,`&I-5)C-*23(&-0&Sg&3-&-.-*(&3-&QRSk=&3-&

?,,C9D��39C25-`0/+*2*X`))`.0�?2.30-�Sfkc�QOSfQQ&&

"/.52C/-=&$`&AQRSQB`&G)-**2&%9,23(&X&*-1/V.D&J(0(F+/2&X&'-*W&-.&C-*9C-5,/82&5(FC2*232`&

%.&]-5?2*2=&%`&AJ((*3`B`&h"$,3,&=#5'?&!2'&!2,3.5'?&i!"/$2+/50'6#2!2,*$/!3#!=./$$#!(!3#!

+#H!/&!<,3,7*'#^!ACd19`&QgT&j&aRaB`&](1(,dD&7./8-*9/323&%\,-*.23(&3-&J(0(F+/2`!

"(0F-9=&P`&AP)./(&S&3-&QRSOB`&$-.3-*(&N)F/.(9(&HU,-*&b)l/F(*/D&H&$)+;Y2,/(.20&H.20X9/9`&

UF/!_#0'&!R7/$'5#&'20=&OT&AQB=&Cd19`&QT&j&OS`&I-5)C-*23(&-0&QO&3-&.(8/-F+*-&3-&QRSg=&3-&

?,,C9D��vvv`3--C3X8-`5(F�0C�v/0-X�9-.3-*(;0)F/.(9(;2U,-*;U)l/F(*/;2;9)+;.2,/(.20;

2.20X9/9;R*(c+OOx%%&

")11/.9=&>`&{`&ASTTSB`&@.,*(3)5,/(.D&8/1/02.,/9F&2.3&,?-&9,2,-&;&H&0((x&9(),?&2.3&.(*,?`&%.&

>`&{`&")11/.9&A%3`B=&9'='3#&0'27/!#&1!0F/!E0#0/!'&!d,1/$&!_#0'&!R7/$'5#&ACd19`&S&;&SfB`&

Y-v&Z(*xD&'*2-1-*&')+0/9?-*9`&

@00-*2=&<`&AQRSOB`&%9,)3/(&3-&529(D&G)2,-F202`&%.&]2**-,(=&>`&A%3/,B`&Cg+/$'/&5'#2!

'&0/$&#5',&#3/2!1/!+#H!3/55',&/2!#+$/&1'1#2!+#$#!<,3,7*'#!ACd19`&QcT&j&QkQB8!](1(,dD&

7./8-*9/323&3-&](1(,d&P(*1-&!23-(&N(e2.(&



! #')!

@.3-C2e`&AQRScB`&bn!b&>,$7/!2,*$/!=$.+,2!&#$5,+#$#7'3'0#$/2`&I-5)C-*23(&-0&a&3-&

3/5/-F+*-&3-&QRSO=&3-&?,,CD��vvv`/.3-C2e`(*1`5(�vC;5(.,-.,�)C0(239�QRSc�SS�@�;@.U(*F-;

9(+*-;1*)C(9;.2*5(C2*2F/0/,2*-9`C3U&

@.9,/,),(&3-&%9,)3/(9&3-&%9,)3/(9&G-(-9,*2,:1/5(9&X&H9).,(9&'(0M,/5(9&j&@%GH'&AH1(9,(&3-&

QRSaB`&"$,5/2,!1/!+#HX!.&!$/>/$/&0/^!).#0/7#3#`&$-*/-&3-&3(5)F-.,(9&/.U(*F2,/8(9&

@%GH'`&](1(,dD&7./8-*9/323&>/0/,2*&Y)-82&G*2.232`&&

P(.29=&$`&ASTTaB`&_#!*#0#33#!+,$!).#0/7#3#`&J2*2529D&Y)-82&$(5/-323`&&&

P(.-9=&H`&AQRRcB`&J*/,/520&4-+2,-9&'2*2/.9,/,),/(.20&h/(0-.5-&/.&N2,/.&HF-*/52`&_#0'&!

R7/$'5#&!",3'0'52!#&1!E,5'/0(&^!TM&AcB=&Cd19`&SQk&j&Scf`&

{20X829=&$`=&X&H*l(.2=&H`&AQRROB`&'2*2F/0/,2*/9F(D&).2&C-*9C-5,/82&,-V*/52`&%.&H`&I2.1-0&

A%3`B=&C3!+,1/$!+#$#7'3'0#$&ACd19`&QO&;&cOB`&](1(,dD&b).325/V.&$-1)*/323&X&4-F(5*25/2=&

%3/,(*/20&'02.-,2`&

{((./.19=&{`=&X&{*)/l,=&4`&AQRRcB`&H*F-3&25,(*9=&(*12./9-3&8/(0-.5-&2.3&9,2,-&U2/0)*-&/.&

N2,/.&HF-*/52D&2&9)*8-X&(U&/99)-9&2.3&2*1)F-.,9`&%.&{`&{((./.19=&X&4`&{*)/l,&A%3/,9`B=&
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](1(,dD&H1)/02*`&



! #),!

I(9-.+2)F=&P`=&�&$-3-*+-*1=&'`&ASTkcB`&h/1/02.,/9FD&H.&H.20X9/9&(U&%9,2+0/9?F-.,&

h/(0-.5-`&<,7+#$#0'6/!",3'0'52&^!M&AcB=&Cd19`&OcS&j&OkR`&

I(99=&H`&AQRSOB`&7./,-3&Y2,/(.9&8-*/U/52,/(.&F/99/(.&/.&G)2,-F202&A>@Y7G7HB`&%.&

{((C9=&P`&X&!2*3X=&!`&A-,`&20B`&UF/!eg>,$1!Q#&1*,,p!,>!A&'0/1!`#0',&2!"/#5/p//+'&=!

e+/$#0',&2!ACd19`&OOO&;&OgQB8&<\U(*3D&<\U(*3&7./8-*9/,X&'*-99`&

I)+/(&%95(02*=&$`&AQRSaB`&_#!$/+#$#5'?&!#!3#2!6450'7#2!1/3!5,&>3'50,!#$7#1,!/&!"/$VX!3#!

6,H!1/!3#2!6450'7#28!b&20'0.0,!1/!%/>/&2#!_/=#38!@.9,/,),(&3-&4-U-.92&N-120`&I-5)C-*23(&-0&T&

3-&l)0/(&3-&QTSf=&3-&

?,,C9D��vvv`/30`(*1`C-�9/,-9�3-U2)0,�U/0-9�C)+0/525/(.-9�C3U9�I-C2*25/(.-9oQR`C3U&

$d-.e&3-&!-l232=&I`&AQRRcB`&h9'50'7#2!,!6/&5/1,$/2i!A&#!#+$,g'7#5'?&!#3!7,6'7'/&0,!1/!

3,2!/g!"R<8&G)2,-F202D&bNHJ$<`&

$208-9-.=&"`&AQRRQB`&G)2,-F202D&b/8-&X-2*&2U,-*&,?-&C-25-&255(*39`&!?-&5?200-.1-9&(U&

/FC0-F-.,/.1&C-25-`&<90(D&@.,-*.2,/(.20&'-25-&I-9-2*5?&@.9,/,),-`&

$d.5?-e=&b`=&X&J?25V.=&>`&AQRRgB`&J(.U0/5,(=&%9,23(&X&3-95-.,*20/e25/V.D&3-0&C*(1*-9(&

9(5/20&2&02&3/9C),2&C(*&-0&5(.,*(0&0(520=&STkc&;&QRRQ`&%.&7`&Y25/(.20;@%'I@=&`./20$#!=./$$#!

2'&!&,7*$/X!0$#&2>,$7#5',&/2!1/3!5,&>3'50,!/&!<,3,7*'#&ACd19`&ack&;&cRcB`&](1(,dD&G*)C(&

%3/,(*/20&Y(*F2`&

$d.5?-e=&G`&ASTTSB`&N(9&-9,)3/(9&9(+*-&02&8/(0-.5/2&+202.5-&X&C-*9C-5,/829`&%.&G`&$d.5?-e=&

X&I`&'-n2*2.32=&"#2#1,!(!+$/2/&0/!1/!3#!6',3/&5'#!/&!<,3,7*'#!ACd19`&ST;caB`&](1(,dD&

b(.3(&%3/,(*/20&J-*-5`&

$5?/*F-*=&P`&ASTTfB`&UF/!).#0/7#3#&!7'3'0#$(!+$,G/508!'?/023-0C?/2D&7./8-*9/,X&(U&

'-.9/082./2&'*-99`&&



! #)%!

$0)x2=&P`&H`&AQRRRB`&@.,*(3)5,/(.&$,2,-&!-**(*&2.3&H.,?*(C(0(1X`&%.&P`&H`&$0)x2&A%3`B=&

%/#0F!E-.#1!UF/!R&0F$,+,3,=(!,>!E0#0/!U/$$,$&ACd19`&S&;&cOB`&'?/023-0C?/2D&7./8-*9/,X&(U&

'-..9X082./2&'*-99`&

$,2*.=&<`&ASTTSB`&w<,&!3,2!33#&-./2!0,1,!*#$$,w!Z/>3/g',&/2!2,*$/!3#2!Z,&1#2!<#7+/2'&#2^!

+$,0/20#!$.$#3!(!&./6,2!7,6'7'/&0,2!2,5'#3/28&N/F2D&@.9,/,),(&3-&%9,)3/(9&'-*)2.(9&;&@%'`&

$,2*.=&<`&ASTTTB`&$-.3-*(9&/.-9C-*23(9D&029&*(.329&52FC-9/.29&3-&02&9/-**2&9)*&5-.,*20`&%.&$`&

$,-*.&A%3`B=&_,2!2/&1/$,2!'&2?3'0,2!1/3!"/$V&ACd19`&QQa&;&QOcB`&N/F2D&@.9,/,),(&3-&%9,)3/(9&

'-*)2.(9&;&@%'&�&7./8-*9/323&Y25/(.20&3-&$2.&J*/9,(+20&3-&")2F2.12&;&7Y$J"`&

$,(00=&4`&ASTTaB`&D/0j//&!0j,!#$7'/2`&Y-v&Z(*xD&J(0)F+/2&7./8-*9/,X&'*-99`&

!2X0(*=&N`&A%.-*(&3-&STTfB`&<,.&0/$O'&2.$=/&5(!20$#0/=(^!0F/!"<"OE/&1/$,!_.7'&,2,!#&1!

0F/!5'6'3!j#$!'&!"/$.^!KLSYOKLLM`&])00-,/.&(U&N2,/.&HF-*/52.&I-9-2*5?=&Sk&ASB=&Cd19`&aO;Of`&&

70U-&Z().1=&>`%`&AQRSaB`&hq!1/2+.;2!1/!3#!6',3/&5'#!-./!-./1#i!9450'7#2^!5'.1#1#&,2!(!

$/+#$#5',&/2!+,20O<9Z!/&!/3!"/$V8!])-.(9&H/*-9D&JNHJ$<`&I-5)C-*23(&-0&T&3-&l)0/(&3-&

QRSf&3-&

?,,CD��+/+0/(,-52`50259(`-3)`2*�50259(�+-529�QRSaRgQfSQQgca�Z3-9C)-93-028/(0-.5/2`C3U&

7./8-*9/323&Y25/(.20&3-&J(0(F+/2`&b25)0,23&3-&4-*-5?(=&J/-.5/29&'(0M,/529&X&$(5/20-9`&

G*)C(&3-&@.8-9,/125/(.&J)0,)*2&'(0M,/52=&@.9,/,)5/(.-9&X&G0(+20/e25/V.`&AQRRfB`&

"#$#7'3'0#$'27,^!1/27,6'3'H#5'?&!(!$/'&2/$5'?&8!_#!3/(!1/!G.20'5'#!(!+#H!(!2.2!'7+3'5#5',&/2!

/&!3#!5.30.$#!+,340'5#!(!3#!1/7,5$#5'#!/&!<,3,7*'#8&](1(,dD&7./8-*9/323&Y25/(.20&3-&

J(0(F+/2=&b25)0,23&3-&4-*-5?(=&J/-.5/29&'(0M,/529&X&$(5/20-9`&

7*/+-=&>`&AQRRTB`&C3!6/0,!1/!3#2!;3'0/2!$.$#3/2!#!3#!$/1'20$'*.5'?&!1/!3#!0'/$$#!/&!<,3,7*'#8!

Z/6'20#!1/!C5,&,74#!b&20'0.5',&#3=&SS&AQSB=&Cd19`&&Ta;SRg`&



! #)'!

h20-.5/2&h/002=&"`&AQRSRB`&<#$0#2!1/!*#0#33#!.&#!5$40'5#!1/3!5,&20'0.5',&#3'27,!5,3,7*'#&,&

A!-*5-*2&-3/5/V.&-3`B`&](1(,dD&'2.2F-*/52.2&%3/,(*/20`&

h20-.5/2=&N`&AQRRkB`&N(9&52F/.(9&3-&02&20/2.e2&-.,*-&0(9&C2*2F/0/,2*-9&X&0(9&C(0M,/5(9`&%.&>`&

I(F-*(&A%3`B=&"#$#+,340'5#8!_#!$.0#!1/!3#!/g+#&2'?&!+#$#7'3'0#$!(!3,2!#5./$1,2!+,340'5,2&

ACd19`&SS&;&OfB`&](1(,dD&J(*C(*25/V.&Y)-8(&H*5(&@*/9=&J%I%J=&H$4@`&

h20-.5/2=&N`&AQRRTB`&Y/&l)9,/5/2&./&C2e`&%.&_/(!1/!G.20'5'#!(!+#H!v!<,3/55'?&!<#$#!(!E/33,&

ACd19`&Sfg&;&aafB`&](1(,dD&G*)C(&%3/,(*/20&Y(*F2=&$-F2.2`&

h20-.5/2=&N`&AQRScB`&%0&825/02.,-&282.5-&3-0&%NY&?25/2&02&C2e`&%.&]()8/-*`&h`&A%3/,`B`&_#!

5,&20$.55'?&!1/!3#!+#H!/&!0'/7+,2!1/!=./$$#!ACd19`&SaO&j&SOQB`&](1(,dD&%3/,(*/20&

7./8-*9/323&3-0&I(92*/(`&

h20-.5/2=&N`&AQRSgB`&N29&+2.329&5*/F/.20-9&X&-0&C(9,5(.U0/5,(`&%.&h20-.5/2=&N`&X&[8/02=&H`&

_,2!$/0,2!1/3!+,205,&>3'50,!G.20'5'#^!2/=.$'1#1!(!7/$5#1,2!'3/=#3/2`&](1(,dD&%3/5/(.-9&]`&

h2.&I--.-.=&'`&AQRRcB`&'(0/5/.1&-\,-.9/(.9&/.&N2,/.&HF-*/52`&%.&{`&{((./.19=&X&4`&{*)/l,&

A%3/,9`B=&R$7/1!#50,$2!,$=#&'2/1!6',3/&5/!#&1!20#0/!>#'3.$/!'&!_#0'&!R7/$'5#&ACd19`&aa&;&

OSB`&N(.3(.&�&Y-v&Z(*xD&L-3&]((x9`&

h2*129&Jd5-*-e=&Y`&AQRSgB`&"25-*&02&C2e&(&9-1)/*&02&1)-**2`&N2&*-20/323&3-0&%NY`&%.&

h20-.5/2=&N`&X&H8/02=&H`&_,2!$/0,2!1/3!+,25,&>3'50,8!c.20'5'#^!2/=.$'1#1!(!7/$5#1,2!'3/=#3/2!

ACd19`&SkT;QQTB`&](1(,dD&%3/5/(.-9&]`&

h/5-C*-9/3-.5/2&3-&02&I-CW+0/52&;&<+9-*82,(*/(&3-0&'*(1*2F2&'*-9/3-.5/20&3-&4-*-5?(9&

")F2.(9&X&4@"`&AQRRTB`&N(9&C*(5-9(9&3-&3-92*F-=&3-9F(8/0/e25/V.&X&*-/.9-*5/V.&3-&0(9&

1*)C(9&3-&2),(3-U-.92&&-.&J(0(F+/2D&7.2&F/*232&5*)e232&3-&J-.,*(2F:*/52`&](1(,d`&



! #))!

h/002**212=&[`&A%.-*(&;&H+*/0&3-&QRSaB`&%\C-*/-.5/29&?/9,V*/529&*-5/-.,-9&3-&*-/.,-1*25/V.&3-&

-\5(F+2,/-.,-9&-.&J(0(F+/2`&<,3,7*'#!b&0/$&#5',&#3=&kk=&Cd19`&SRk&j&ScR`&

L)0)212&Y/-,(=&P`&AQRSgB`&I2e(.-9&C2*2&-0&(C,/F/9F(D&029&5(FC0-l29&.-1(5/25/(.-9&3-&C2e&

-.&J(0(F+/2`&%.&G(.ed0-e&H*2.2=&I(+-*,(`&X&&!*-l(9&I(9-*(=&N`&b`&A%3/,9`B&hB'&!1/3!

5,&>3'50,!#$7#1,!/&!<,3,7*'#i!C25/&#$',2!1/3!+,20#5./$1,&ACd19`ScS;SfaB8&]2**2.E)/002D&

7./8-*9/323&3-0&Y(*,-=&G*)C(&%3/,(*/20&@+2n-e`&&

LWn/12=&'`&AQRRkB`&@0-120/323=&5(.,*(0&0(520&X&C2*2F/0/,2*-9&-.&-0&>21320-.2`&%.&>`&I(F-*(&

A%3/,`B=&"#$#+,340'5#8!_#!$#!$.0#!1/!3#!/g+#&2'?&!+#$#7'3'0#$!(!3,2!#5./$1,2!+,340'5,2&ACd19`&

QfO&;&aQSB`&](1(,dD&J(*C(*25/V.&Y)-8(&H*5(&@*/9=&J%I%J=&H$4@`&

%

23+>(0$)/%&'%=3'*/"%

AT&3-&21(9,(&3-&STTQB`&%0&1(+/-*.(&X&02&1)-**/002&3-&G)2,-F202&C25,2.&9(+*-&029&C2,*)0029&3-&

2),(3-U-.92K%C3!"#428!I-5)C-*23(&3-&

?,,C9D��-0C2/9`5(F�3/2*/(�STTQ�Rf�RT�/.,-*.25/(.20�kSaaSSQRO�fORQSO`?,F0&

Ag&3-&21(9,(&3-STTgB`&%0&-l:*5/,(&3-&G)2,-F202&3-92*F2*d&2&0(9&C2*2F/0/,2*-9`&C3!U'/7+,8!

I-5)C-*23(&3-&?,,CD��vvv`-0,/-FC(`5(F�2*5?/8(�3(5)F-.,(�>H>;cgQSRc&

ASO&3-&U-+*-*(&3-&QRRcB`&�J)d0&5-9-&20&U)-1(�`&Z/6'20#!E/7#&#8!I-5)C-*23(&3-&

?,,C9D��vvv`9-F2.2`5(F�C(*,232�2*,/5)0(�5)20;5-9-;3-0;U)-1(�gaOfk;a&

ASR&3-&(5,)+*-&3-&QRRgB`&N29&H7Jw&3-&G)2,-F202=&0-55/(.-9&+d9/529&C2*2&2C*-.3-*`&Z/6'20#!

E/7#&#8!I-5)C-*23(&3-&&?,,C9D��vvv`9-F2.2`5(F�(.;0/.-�2*,/5)0(�029;2)5;1)2,-F202;

0-55/(.-9;+29/529;C2*2;2C*-.3-*�fSafR;a&



! #)*!

ASS&3-&F2*e(&3-&QRRkB`&%\&3/*-5,(*&3-0&4H$&P(*1-&Y(1)-*2&,)8(&.-\(9&5(.&C2*2F/0/,2*-9=&

E)-&*(e2*(.&5(.&C-*,-.-.5/2&20&1*)C(`&C3!U'/7+,`&I-5)C-*23(&3-&

?,,C9D��vvv`-0,/-FC(`5(F�2*5?/8(�3(5)F-.,(�J>$;ackRTST&

Ac&3-&F2X(&3-&QRSSB`&$2.,(9&*-5(.(5-&5(.U0/5,(&2*F23(&X&7*/+-&0(&5(.,*(8/-*,-`&C3!

C2+/50#1,$8!I-5)C-*23(&3-&?,,C9D��vvv`-0-9C-5,23(*`5(F�5(.,-.,�92.,(9;*-5(.(5-;

5(.U0/5,(;2*F23(;X;)*/+-;0(;5(.,*(8/-*,-&

AaS&3-&(5,)+*-&3-&QRSSB`&%0&4H$&3-l2&3-&-\/9,/*&C2*2&32*&C29(&2&02&H1-.5/2&Y25/(.20&3-&

@.,-0/1-.5/2`&Z/6'20#!E/7#&#8!I-5)C-*23(&3-&?,,C9D��vvv`9-F2.2`5(F�C(0/,/52�2*,/5)0(�-0;

329;3-l2;-\/9,/*;C2*2;32*;C29(;21-.5/2;.25/(.20;/.,-0/1-.5/2�QcfkcR;a&

AQk&3-&21(9,(&3-&QRSSB`&QRSSD&JJ&32&0)e&8-*3-&2&-\,*23/5/V.&3-&-\C*-9/3-.,-&'(*,/00(`&

"$/&2#!_'*$/8!I-5)C-*23(&3-&?,,C9D��vvv`C*-.920/+*-`5(F�?-F-*(,-52�5(*,-;3-;

5(.9,/,)5/(.20/323;5(.U/*F2;-\,*23/5/(.;C2*2;20U(.9(;C(*,/00(;-.;QRSS�&

AQc&3-&F2X(&3-&QRSaB`&H0U(.9(&'(*,/00(=&-0&-\C*-9/3-.,-&3-&G)2,-F202=&-\,*23/,23(&2&%%&

77`&C3!"#428!I-5)C-*23(&3-&

?,,C9D��-0C2/9`5(F�/.,-*.25/(.20�QRSa�RO�Qc�25,)20/323�SagTcScfca�fSaTRf`?,F0%

AQQ&3-&.(8/-F+*-&3-&QRSaB`&N29&�V*3-.-96&3-&P(9:&>/1)-0&Y2*8d-e&2&0(9&C2*2F/0/,2*-9`&

9/$1#1!R*'/$0#8&I-5)C-*23(&3-&?,,C9D��8-*3232+/-*,2`5(F�029;(*3-.-9;3-;l(9-;F/1)-0;

.2*82-e;2;0(9;C2*2F/0/,2*-9�&

ASg&3-&3/5/-F+*-&3-&QRSaB`&%.&U/*F-=&5(.3-.2&2&-\3-,-5,/8-9&3-0&4H$&C(*&.-\(9&5(.&

C2*2F/0/,2*-9`&Z<`!Z#1',8!I-5)C-*23(&-0&?,,C9D��vvv`*5.*23/(`5(F�5(0(F+/2�-.;U/*F-;

5(.3-.2;-\3-,-5,/8-9;3-0;329;C(*;C*-9).,(9;.-\(9;5(.;C2*2F/0/,2*-9;SRkRRT&



! #)&!

Af&3-&U-+*-*(&3-&QRSgB`&N(9&*-,(9&U*-.,-&2&029&+2.329&5*/F/.20-9&-.&-0&C(95(.U0/5,(`&C3!"#428!

I-5)C-*23(&3-&?,,C9D��vvv`-0C2/9`5(F`5(�l)3/5/20�0(9;*-,(9;U*-.,-;2;029;+2.329;5*/F/.20-9;

-.;-0;C(95(.U0/5,(`?,F0&

ASO&3-&F2X(&3-&QRSgB`&N(9&'-0)9(96=&02&]25*/F&E)-&9-&3/9U*2e2&3-&1)-**/002&-.&-0&

J2,2,)F+(`&_#!e+'&'?&8!I-5)C-*23(&3-&?,,C9D��vvv`02(C/./(.`5(F`5(�l)3/5/20�0(9;C-0)9(9;

02;+25*/F;E)-;9-;3/9U*2e2;3-;1)-**/002;-.;-0;52,2,)F+(;SSSfck%

ASc&3-&l)./(&3-&QRSgB`&�'(*&E):&-0&G(+/-*.(&52F+/V&C(*&9-1).32&8-e&-0&.(F+*-&3-&02&

C*/.5/C20&+25*/F&3-0&C2M9�`&C3!"#428!I-5)C-*23(&3-&?,,C9D��vvv`-0C2/9`5(F`5(�l)3/5/20�C(*;

E)-;-0;1(+/-*.(;52F+/(;C(*;9-1).32;8-e;-0;.(F+*-;3-;02;C*/.5/C20;+25*/F;3-0;C2/9`?,F0&

&AQO&3-&l)./(&3-&QRSgB`&N(&E)-&3-lV&02&1)-**2`&Z/6'20#!E/7#&#8!I-5)C-*23(&3-&

?,,C9D��vvv`9-F2.2`5(F�.25/(.�2*,/5)0(�5/U*29;3-0;5(.U0/5,(;2*F23(;-.;5(0(F+/2�ckTQSR&

AQO&3-&P)./(&3-&QRSkB`&�4V.3-&-9,d.&029&2*F29&3-&0(9&(,*(9&C*(5-9(9&3-&C2e�`&C3!

C2+/50#1,$8!I-5)C-*23(&3-&?,,C9D��5(0(F+/2QRQR`-0-9C-5,23(*`5(F�C2/9�3(.3-;-9,2.;029;

2*F29;3-;0(9;(,*(9;C*(5-9(9;3-;C2e&

AQO&3-&3/5/-F+*-&3-&QRSkB`&%9,(9&9(.&0(9&5/.5(&529(9&C(*&0(9&E)-&X2&U)-&5(.3-.23(&H0+-*,(&

b)l/F(*/`&"/$V!NK8!I-5)C-*23(&3-&?,,C9D��C-*)QS`C-�C(0/,/52�9(.;O;529(9;5(.3-.23(;

20+-*,(;U)l/F(*/;ggfkR&

AT&3-&F2X(&3-&QRSfB`&%9,-&l)-8-9&*-/./5/2&.-1(5/25/V.&5(.&-0&%NY`%Z/6'20#!E/7#&#8!

I-5)C-*23(&3-%?,,C9D��vvv`9-F2.2`5(F�.25/(.�2*,/5)0(�-0;C2/9;E)-;*-5/+-;3)E)-;5(.;-0;

529(;)*/+-;2;02;9(F+*2�OkfQOT&



! #)(!

ASO&3-&P)./(&3-&QRSfB8&!-*F/.2&-0&E)/.,(&5/50(&3-&3/d0(1(&-.&J)+2&9/.&25)-*3(&9(+*-&5-9-&20&

U)-1(`&_#!`#5'?&8!I-5)C-*23(&3-&?,,CD��vvv`02.25/(.`5(F`5(�QRSf�Rg�SO�,-*F/.2;-0;

E)/.,(;5/50(;3-;3/20(1(;-.;5)+2;9/.;25)-*3(;9(+*-;5-9-;20;U)-1(�&

Af&3-&21(9,(&3-&QRSfB`&J(*,-&$)C*-F2&.-1V&02&0/+-*,23&2&02&-\5(.1*-9/9,2&L)0-F2&P2,,/.`&C3!

C2+/50#1,$8!I-5)C-*23(&3-&?,,C9D��vvv`-0-9C-5,23(*`5(F�.(,/5/29�l)3/5/20�5(*,-;9)C*-F2;

.-1(;02;0/+-*,23;02;-\5(.1*-9/9,2;e)0-F2;l2,,/.;2*,/5)0(;fRcfTg&

&AT&3-&21(9,(&3-&QRSfB`&>29/82&-\,*23/5/V.&3-&l-U-9&C2*2F/0/,2*-9`&C3!C2+/50#1,$8!

I-5)C-*23(&3-&?,,C9D��vvv`-0-9C-5,23(*`5(F�.(,/5/29�l)3/5/20�2*,/5)0(;F29/82;-\,*23/5/(.;

3-;l-U-9;C2*2F/0/,2*-9&

%

_)31"/%

J(.1*-9(&J(.9,/,)X-.,-&4-F(5*d,/5(`&ASf&3-&21(9,(&3-&STTaB`&J(FC*-.3-.&3-.,*(&3-&0(9&

2052.5-9&3-&02&N-X&3-&H**-C-.,/F/-.,(&2&029&C-*9(.29&/.8(0)5*2329=&C*(5-92329=&

9-.,-.5/2329&C(*&0(9&3-0/,(9&3-&,-**(*/9F(&(&3-&,*2/5/V.&2&02&C2,*/2=&2&-\5-C5/V.&3-&0(9&E)-&

C-*,-.-5-.&2&).&1*)C(&3/*/1-.5/20&3-&).2&(*12./e25/V.&,-**(*/9,2`&[N-X&Y�&QgQQR]`&

I-5)C-*23(&3-&

?,,CD��vvvQ`5(.1*-9(`1(+`C-�9/5*�5-.3(5+/+�5(.c�)/+3`.9U�gTHTHQ]OfJTJkb4RROQOk]

bfRRk44]4H��b@N%�f`C3U&

J(.1*-9(&J(.9,/,)X-.,-&4-F(5*d,/5(`&AQT&3-&21(9,(&3-&STTcB`&b/l2.&C02e(&3-&8/1-.5/2&3-&

0(9&+-.-U/5/(9&-9,2+0-5/3(9&-.&02&N-1/9025/V.&9(+*-&H**-C-.,/F/-.,(`&[N-X&Y�&QgacO]`&

I-5)C-*23(&3-&



! #*+!

?,,CD��vvvQ`5(.1*-9(`1(+`C-�9/5*�5-.3(5+/+�5(.c�)/+3`.9U�Q]k4%Sf]OaJHgRg%ROQOk]

bfRRk4%J4T��b@N%�T`C3U&&

J(.1*-9(&J(.9,/,)X-.,-&4-F(5*d,/5(`&ASc&3-&l)./(&3-&STTOB`&J(.5-3-.&2F./9,M2&1-.-*20&2&

C-*9(.20&F/0/,2*=&C(0/5/20&X&5/8/0&C2*2&3/8-*9(9&529(9`&[N-X&Y�&QgckT]`&I-5)C-*23(&3-&

?,,CD��vvvQ`5(.1*-9(`1(+`C-�9/5*�5-.3(5+/+�5(.c�)/+3`.9U�J4gfHQHc4RS4kRT4ROQOk

]bfRRk%STgk��b@N%�SS`C3U&

J(.1*-9(&J(.9,/,)X-.,-&4-F(5*d,/5(`&AQf&3-&l)./(&3-&STTOB`&'*-5/92.&/.,-*C*-,25/V.&X&

2052.5-9&3-&2F./9,M2&(,(*1232&C(*&02&N-X&Y�&QgckT`&[N-X&Y�&QgcTQ]`&I-5)C-*23(&3-&

?,,CD��vvvQ`5(.1*-9(`1(+`C-�9/5*�5-.3(5+/+�5(.c�)/+3`.9U�ScJRcRTTgcaHSQb4ROQOk]b

fRRk%aRJJ��b@N%�SQ`C3U&

J(.1*-9(&3-&02&I-CW+0/52&3-&J(0(F+/2`&ASS&3-&3/5/-F+*-&3-&STgfB`&'(*&02&5)20&9-&23(C,2&

5(F(&0-1/9025/V.&C-*F2.-.,-&201).(9&3-5*-,(9&0-1/902,/8(9=&9-&(,(*12.&U25)0,23-9&20&

'*-9/3-.,-&3-&02&I-CW+0/52&X&2&029&H92F+0-29=&9-&/.,*(3)5-.&*-U(*F29&20&JV3/1(&$)9,2.,/8(&

3-0&,*2+2l(&X&9-&3/5,2.&(,*29&3/9C(9/5/(.-9`&[N-X&Y�&cf&3-&STgf]`&I-5)C-*23(&3-&

?,,CD��vvv`U).5/(.C)+0/52`1(8`5(�-82�1-9,(*.(*F2,/8(�.(*F2`C?C�/�aSQaT&

J(.1*-9(&3-&J(0(F+/2`&AQa&3-&3/5/-F+*-&3-&QRRQB`&'(*&F-3/(&3-&02&5)20&9-&C*(**(12&02&

8/1-.5/2&3-&02&N-X&cSf&3-&STTk=&C*(**(1232&X&F(3/U/5232&C(*&02&N-X&Ocf&3-&STTT&X&9-&

F(3/U/52.&201).29&3-&9)9&3/9C(9/5/(.-9`&�N-X&Y�&kfQ&3-&QRRQ�`&4<D&cORca`&I-5)C-*23(&3-&

?,,CD��vC`C*-9/3-.5/2`1(8`5(�9/,/(9�.(*F2,/82�0-X-9�4(5)F-.,9�P)*/3/52�N-XoQRkfQoQR3-

oQRQRRQ`C3U&

J(.1*-9(&3-&J(0(F+/2`&AQO&3-&l)0/(&3-&QRROB`&'(*&02&5)20&9-&3/5,2.&3/9C(9/5/(.-9&C2*2&02&

*-/.5(*C(*25/V.&3-&F/-F+*(9&3-&1*)C(9&2*F23(9&(*12./e23(9&20&F2*1-.&3-&02&0-X=&E)-&



! #*"!

5(.,*/+)X2.&3-&F2.-*2&-U-5,/82&2&02&5(.9-5)5/V.&3-&02&C2e&.25/(.20&X&9-&3/5,2.&(,*29&

3/9C(9/5/(.-9&C2*2&25)-*3(9&?)F2./,2*/(9`&�N-X&Y�&TkO&3-&QRRO�`&4<D&cOTfR`&I-5)C-*23(&

3-&?,,C9D��vvv`U/9520/2`1(8`5(�5(0(F+/2�vC;5(.,-.,�)C0(239�QRSa�Rc�N-X;TkO;3-0;QO;3-;

l)0/(;3-;QRRO;5(.5(*3232;5(.;3-5*-,(9;X;9-.,-.5/29;3-;5(.9,/,)5/(.20/323`C3U&

J(.1*-9(&3-&J(0(F+/2`&AQT&3-&3/5/-F+*-&3-&QRSRB`&'(*&02&5)20&9-&3/5,2.&3/9C(9/5/(.-9&3-&

l)9,/5/2&,*2.9/5/(.20&E)-&12*2.,/5-.&8-*323=&l)9,/5/2&X&*-C2*25/V.&2&029&8M5,/F29&3-&

3-9F(8/0/e23(9&3-&1*)C(9&(*12./e23(9&20&F2*1-.&3-&02&0-X=&9-&5(.5-3-.&+-.-U/5/(9&l)*M3/5(9&

X&9-&3/5,2.&(,*29&3/9C(9/5/(.-9`&�N-X&Y�&ScQc&3-&QRSR�`&4<D&ckTak`&I-5)C-*23(&3-&

?,,CD��vC`C*-9/3-.5/2`1(8`5(�9/,/(9�.(*F2,/82�0-X-9�4(5)F-.,9�P)*/3/52�N-XoQRScQcoQR3

-oQRQRSR`C3U&

J(.1*-9(&3-&J(0(F+/2`&ASR&3-&l)./(&3-&QRSSB&'(*&02&5)20&9-&3/5,2.&F-3/329&3-&2,-.5/V.=&

29/9,-.5/2&X&*-C2*25/V.&/.,-1*20&2&029&8M5,/F29&3-0&5(.U0/5,(&2*F23(&/.,-*.(&X&9-&3/5,2.&(,*29&

3/9C(9/5/(.-9`&�N-X&Y�&Sccf&3-&QRSS�`&4<D&cf`RTg`&I-5)C-*23(&3-&

?,,CD��vvv`9-5*-,2*/29-.23(`1(8`5(�9-.23(�+29-3(5�0-X�Sccf�QRSS`?,F0&

J(.1*-9(&3-&02&I-CW+0/52&3-&J(0(F+/2`&AQc&3-&21(9,(&3-&QRSgB`&'(*&F-3/(&3-&02&5)20&9-&

*-1)02&-0&C0-+/95/,(&C2*2&02&*-U*-.325/V.&3-0&25)-*3(&U/.20&C2*2&02&,-*F/.25/V.&3-0&5(.U0/5,(&X&

02&5(.9,*)55/V.&3-&).2&C2e&-9,2+0-&X&3)*23-*2`&[N-X&%9,2,),2*/2&Y�&SfRg&3-&QRSg]`&4<D&

cTTkO`&I-5)C-*23(&3-&&

?,,CD��0-120`0-1/9`5(F`5(�3(5)F-.,�0-15(0�0-15(0�cOckU+5k3QQ-cO+3+k23gTSORgOc+Qgg�0-

X;SfRg;3-;21(9,(;Qc;3-;

QRSg�,-\,�2*,/5)0(C*/.5/C20��.(*F2�okJ0-XoQRSfRgoQR3-oQRQRSgoQR2*,/5)0(oQRS

okJokJ2*,/5)0(��.(*F2�okJ0-XoQRSfRgoQR3-oQRQRSgoQR2*,/5)0(oQRS�,XC-�E-�

?/,�S&



! #*#!

J(.1*-9(&3-&02&I-CW+0/52&3-&G)2,-F202`&AQO&3-&U-+*-*(&3-&STTkB`&N-X&3-&02&'(0/5M2&

Y25/(.20&J/8/0`&�4-5*-,(&Y�&SS;Tk�&4<D&4/2*/(&3-&J-.,*(&HF:*/52&j&>2*e(&c&3-&STTT`&

I-5)C-*23(&3-&?,,C9D��vvv`25.)*`(*1�U/0-23F/.�4(5)F-.,(9�]4N�QRSg�SRggR`C3U&

J(.1*-9(&3-&02&I-CW+0/52&3-&G)2,-F202`&ASS&3-&F2*e(&3-&QRRcB`&<,(*12&).&+-.-U/5/(&

C-5)./2*/(&5(F(&2C(*,-&3-&52C/,20&C(*&C2*,-&3-0&%9,23(&C2*2&5232&).(&3-&0(9&1)2,-F20,-5(9&

E)-&U(*F2*(.&C2*,-&3-&029&'2,*)0029&3-&H),(3-U-.92&J/8/0&A'HJB&(&5(F/,:9&h(0).,2*/(9&3-&

3-U-.92&J/8/0=&-9,/C)0d.3(9-&02&52.,/323&2&C212*&29M&5(F(&02&U(*F2&X&*-E)/9/,(9&0-120-9&C2*2&

,-.-*&3-*-5?(&20&F/9F(`&4-*(12&-0&4-5*-,(&3-0&J(.1*-9(&Qc;Rc`&[4-5*-,(&3-0&5(.1*-9(&Qf;

Rc]`&4<D&4/2*/(&3-&J-.,*(&HF:*/52&SQ&3-&.(8/-F+*-&3-&QRRc`&I-5)C-*23(&3-&

?,,C9D��vvv`5(.1*-9(`1(+`1,�5(.9)0,2;0-1/902,/82�3-5*-,(;3-,200-��/3�SQkgk&

J(.1*-9(&3-&02&I-CW+0/52&3-&G)2,-F202`&AST&3-&21(9,(&3-&QRRcB`&<,(*12*&).&

*-5(.(5/F/-.,(&-5(.VF/5(&C(*&C2*,-&3-0&%9,23(&3-&G)2,-F202&C2*2&5232&).(&3-&0(9&

1)2,-F20,-5(9&E)-&U(*F2*(.&C2*,-&3-&029&'2,*)0029&3-&H),(3-U-.92&J/8/0&A'HJB&(&J(F/,:9&

3-&H),(3-U-.92&J/8/0`&[4-5*-,(&3-0&5(.1*-9(&Qc;Rc]`&4<D&4/2*/(&3-&J-.,*(&HF:*/52&QR&3-&

9-C,/-F+*-&3-&QRRc`&I-5)C-*23(&3-&?,,C9D��vvv`5(.1*-9(`1(+`1,�5(.9)0,2;

0-1/902,/82�3-5*-,(;3-,200-��/3�SQkgQ&

J(.1*-9(&3-&02&I-CW+0/52&3-0&'-*W`&Ac&3-&l)0/(&3-&STfcB`&4-.(F/.2&�J2FC2n2&>/0/,2*&3-&

STcS�=&2&0(9&G0(*/(9(9&?-5?(9&3-&H*F29&5)FC0/3(9&-.&L2*)F/002&X&-.&02&U*(.,-*2&Y(*;

<*/-.,-|&X&3-502*2&-0&aS&3-&l)0/(&3M2&5-.,*20&5(.F-F(*2,/8(`&[N-X&Y�&QcROa]`&I-5)C-*23(&

3-&?,,C9D��vvv`F/.3-U`1(+`C-�/.U(*F25/(.�3(5)F-.,(9�N-X�QcROa`C3U&



! #*,!

J(.1*-9(&3-&02&I-CW+0/52&3-0&'-*W`&Ak&3-&.(8/-F+*-&3-&STfgB`&I-5(.(5-.&2&029&*(.329&

52FC-9/.29=&C25MU/529=&3-F(5*d,/529&X&2),V.(F29`&[N-X&Y�&QcOkS]`&I-5)C-*23(&3-&

?,,C9D��vvv`3-C-*)`5(F�0-1/9025/(.�0-X;QcOkS;C3U`?,F0&

J(.1*-9(&3-&02&I-CW+0/52&3-&'-*W`&ASc&3-&3/5/-F+*-&3-&QRRSB`&N-X&E)-&5(.5-3-&2F./9,M2&2&

0(9&F/-F+*(9&3-&029&*(.329&52FC-9/.29&X�(&5(F).20-9&E)-&8/-.-.&9/-.3(&C*(5-923(9&C(*&

,-.-.5/2&/0-120&3-&2*F29&X&9-5)-9,*(`&[N-X&Y�&QkOTT]`&4<D&%0&'-*)2.(&SO&3-&3/5/-F+*-&3-&

QRRS`&I-5)C-*23(&3-&?,,C9D��vvv`3-C-*)`5(F�0-1/9025/(.�0-X;QkOTT;C3U`?,F0&

J(.1*-9(&3-&02&I-CW+0/52&3-&'-*W`&ASk&3-&3/5/-F+*-&3-&QRRQB`&N-X&3-&*(.329&52FC-9/.29`&

[N-X&Y�&QkTRf]`&I-5)C-*23(&3-&

?,,C9D��vvv`25.)*`(*1�U/0-23F/.�4(5)F-.,(9�]4N�QRRf�gkOR`C3U&

J(.1*-9(&3-&02&I-CW+0/52&3-&'-*W`&ASS&3-&U-+*-*(&3-&QRRaB`&N-X&3-0&$/9,-F2&Y25/(.20&3-&

$-1)*/323&J/)3232.2`&[N-X&Y�QkTaa]`&I-5)C-*23(&3-&

?,,CD��vvv`C5F`1(+`C-�9-1)*/3235/)3232.2�vC;

5(.,-.,�)C0(239�QRSO�RQ�Sf�.(*F2,/82`C3U&&

J(.1*-9(&3-&02&I-CW+0/52&3-0&'-*W`&AQ&3-&l)./(&3-&QRROB`&N-X&E)-&/.5(*C(*2&-0&9-1)*(&

/.,-1*20&3-&920)3&2&02&C(+025/V.&F2X(*&3-&Sk&2n(9&-.&9/,)25/V.&3-&-\,*-F2&C(+*-e2&X&

C(+*-e2&X&3-502*2&3-&C*/(*/,2*/(&/.,-*:9&02&/.U*2-9,*)5,)*2&2*E)/,-5,V./52&X&.(&2*E)/,-5,V./52&

3-&0(9&5-.,*(9&-3)52,/8(9&2&52*1(&3-0&>/./9,-*/(&3-&%3)525/V.`&�N-X&YmQfOff�`&4<D&%0&

'-*)2.(&QS&3-&l)0/(&3-&QRRO`&I-5)C-*23(&3-&

?,,CD��vvvQ`5(.1*-9(`1(+`C-�9/5*�5-.3(5+/+�5(.a�)/+3`.9U�aRc4Hc4kJfJbSJkTROQOkf

b4RRROT]cS��b@N%�N-X;QfOff;QRRO`C3U&



! #*%!

J(.1*-9(&3-&02&I-CW+0/52&3-0&'-*W`&AQR&3-&l)0/(&3-&QRROB`&N-X&E)-&5*-2&-0&'02.&@.,-1*20&3-&

I-C2*25/(.-9&j&'@I`&�N-X&Y�&QfOTQ�`&4<D&%0&'-*)2.(&QT&3-&l)0/(&3-&QRRO`&I-5)C-*23(&3-&

?,,CD��vvv`*)8`1(+`C-�2*5?/8(9�0-XQfOTQ`C3U&

J(.1*-9(&3-&02&I-CW+0/52&3-0&'-*W`&AQRSgB`&N-X&E)-&(,(*12&+-.-U/5/(9&2&0(9&-\&5(F+2,/-.,-9&

3-&029&b)-*e29&H*F2329&3-&02&0)5?2&5(.,*2&,-**(*/9,2=&F(3/U/52.3(&0-X&QcROa`&[N-X&Y�&

SSgT]`&I-5)C-*23(&3-&

?,,CD��vvvQ`5(.1*-9(`1(+`C-�9/5*�,*23(5-9,C*(5�%\C8/*,�QRSS`.9U�8/9+)9EC,*2F3(5SgQS�R

SSgT�(C-.3(5)F-.,&

J(.1*-9(&3-&02&I-CW+0/52&3-0&'-*W`&Aa&3-&l)0/(&3-&QRSkB`&N-X&E)-&F(3/U/52&-0&2*,M5)0(&S&3-&

02&0-X&QfOff=&C2*2&23/5/(.2*&-0&0/,-*20&4B&-&/.5(*C(*2*&2&0(9&F/-F+*(9&3-&029&*(.329&

52FC-9/.29=&.2,/829&X&J(F/,:9&3-&H),(3-U-.92&5(F(&+-.-U/5/2*/(9&3-0&9-1)*(&/.,-1*20&3-&

920)3&A$@$B`&�N-X&Ym&aRgRQ�`&4<D&%0&'-*)2.(&c&3-&l)0/(&3-&QRSk`&I-5)C-*23(&3-&

?,,CD��vvv`0-X-9`5(.1*-9(`1(+`C-�4(5)F-.,(9�QRSg�QRQS�I-9(0)5/(.�N-1/902,/82�3-0�J

(.1*-9(�INJ;RSO;QRSg;QRSk;JI`C3U&

J(*,-&J(.9,/,)5/(.20`&ASk&3-&-.-*(&3-&STTOB&$-.,-.5/2&J;RRT&;TO`&�>'&h023/F/*(&Y2*2.l(&

>-92�`&I-5)C-*23(&3-&?,,CD��vvv`5(*,-5(.9,/,)5/(.20`1(8`5(�*-02,(*/2�STTO�5;RRT;TO`?,F&

J(*,-&J(.9,/,)5/(.20`&Ak&3-&.(8/-F+*-&3-&STTkB&$-.,-.5/2&J;OkQ;Tk`&�>'&P(*1-&H*2.1(&

>-lM2&X&H0-l2.3*(&>2*,M.-e&J2+200-*(�`&I-5)C-*23(&3-&

?,,CD��vvv`5(*,-5(.9,/,)5/(.20`1(8`5(�*-02,(*/2�STTk�J;OkQ;Tk`?,F&

J(*,-&J(.9,/,)5/(.20`&ASf&3-&F2X(&3-&QRRgB&$-.,-.5/2&J;akR;Rg`&�>'&J02*2&@.:9&J-C-32&

%9C/.(92=&>2.)-0&P(9:&JV*3(+2�`&I-5)C-*23(&3-&

?,,CD��vvv`5(*,-5(.9,/,)5/(.20`1(8`5(�*-02,(*/2�QRRg�J;akR;Rg`?,F&



! #*'!

J(*,-&J(.9,/,)5/(.20`&ASf&3-&l)0/(&3-&QRSgB&$-.,-.5/2&J;akT�Sg`&�>'&N)/9&%*.-9,(&h2*129&

$/082�`&I-5)C-*23(&3-&?,,CD��vvv`5(*,-5(.9,/,)5/(.20`1(8`5(�*-02,(*/2�QRSg�5;akT;Sg`?,F&

J(*,-&3-&J(.9,/,)5/(.20`&AQS&3-&l)./(&3-&QRRcB`&$-.,-.5/2&Y�&QSQQ;QRRa`&I-5)C-*23(&3-&

?,,C9D��1,`80-\`5(F�8/3�;ckRQcRkaf&

J(*,-&3-&J(.9,/,)5/(.20`&AQS&3-&l)./(&3-&QRRcB`&$-.,-.5/2&Ym&QgSO;QRRc`&I-5)C-*23(&3-&

?,,C9D��0-X-9`/.U/0-`5(F�/.3-\`C?C�/3�SfQ�/3�C)+0/525/(.�caSOT&

>/./9,-*/(&3-&4-U-.92&Y25/(.20`&AQc&3-&-.-*(&3-&QRRaB`&'(*&-0&5)20&9-&*-102F-.,2&02&0-X&cSf&

3-&STTk=&C*(**(1232&X&F(3/U/5232&C(*&02&0-X&Ocf&3-&STTT&X&02&0-X&kfQ&3-&QRRQ&-.&F2,-*/2&3-&

*-/.5(*C(*25/V.&2&02&9(5/-323&5/8/0`&�4-5*-,(&Y�&SQf&3-&QRRa�`&4<D&cORka`&I-5)C-*23(&3-&

?,,CD��vvv`9)/.;l)*/95(0`1(8`5(�8/-v4(5)F-.,`29C�*),2�4-5*-,(9�SRQfgQS&
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%$3W+;+'.&3$%6)-'.),.&)N%.-Q3)(6$.$,.;'(P,+;6'.)3<)-'.+(6$3('S.
$%&$;NP+;)<$(6$.-Q3)(6$.$,.R'*+$3('.-$.P);6'.-$,.R$($3),.=P3)N(.#N'%.
^'(66._"GJ/C"GJ]`S.U$P$.-$,.&)36+-'.VQ$.,,$WM.).2'36+,,'.).,).
23$%+-$(;+):

!HF =K&)63Q,,$3'%.$K+R$(.;'<&$(%);+M(.$;'(M<+;) 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<85$<$3
'6$;)8$K&)63Q,,$3'%C$K+R$(C
;'<&$(%);+'(C$;'('<+;)

"F80F8"E /0"E F =K.2BL
L'<&$(%);+M(.$;'(M<+;).8.^'W+,+T);+'($%.
2BL

L5+VQ+<Q,).O.
L+Q-)-.-$.
!Q)6$<),)

=,."].-$.UQ,+'.-$,./00E.,'%.$K.&)63Q,,$3'%.-$.BQ6'-$P$(%).L+W+,.
_2BL`.3$6'<)(.$,.6$<).-$.&)R'%S.;)Q%)(.-+%6Q3*+'%.O.*,'VQ$)(.
;)33$6$3)%.&'3.&)R'.-$.;'<&$(%);+M(:

!HJ @3$%.-e;)-)%.-$.-$%)33',,'.,';),._Y`
>+)3+'.-$.L$(63'.

B<e3+;)

566&788999:-;):R'*:R68+(-$K:&5&8%
$;6+'(C6)*,$C/8+6$<8]JJ]IC63$%C
-sL]sBG;)-)%C-$C-$%)33',,'C
,';),CW

"/8"08/0"E /0"E "0 2BL
L'<&$(%);+M(.$;'(M<+;).8.^'W+,+T);+'($%.
2BL

=K&'(N).,).%$<)().&)%)-).VQ$.,).3$'3R)(+T);+M(.-$.,)%.2)63Q,,)%.-$.
BQ6'-$P$(%).L+W+,.-Q3)(6$.$,.R'*+$3('.-$.B,P'(%'.2'36+,,'._/000C
/00H`
=%6).$%63Q;6Q3)S.VQ$.PQ$.,).&3+(;+&),.<$-+-).-$.;'(63',.%';+),.&)3).,).
&3$W$(;+M(.O.;'<*)6$.-$.,).%Q*W$3%+M(S.%$.3$);6+WM.$(.6'3('.),.
'P3$;+<+$(6'.-$.Q(.&)R'.&'3.%Q%.%$3W+;+'%S.,'.VQ$.&3'W';M.5$;5'%.
W+',$(6'%.;'<'.,).VQ$<).-$.,).<Q(+;+&),+-)-.-$.L5+;);)'S.
cQ;5+6$&eVQ$TS.Q(.$-+P+;+'.-$.W),'3.5+%6M3+;'.-'(-$.%$.;'(%Q<+$3'(.
6'-'%.,'%.3$R+%63'%:

!HG 2$3+'-+%6)%.&)%)(.E".5'3)%.-$.3$5$($%.-$.=K.2); 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<85$<$3
'6$;)8&$3+'-+%6)%C&)%)(CE"C5'3)%C-$C
3$5$($%C&'3C,'%C$KC&);

]"8"08"E /0"E "0 =K.2BL
L'<&$(%);+M(.$;'(M<+;).8.^'W+,+T);+'($%.
2BL

4).4+*$36)-S.
bQ$5Q$6$()(R':.

^)(P+$%6)(6$%.VQ$.3$6QW+$3'(.$(.bQ$5Q$6$()(R'.).3$&'36$3'%.-$.$%6$.
<$-+'.$K+RN)(.$,.&)R'.&'3.6+$<&'.-$.%$3W+;+'.-Q3)(6$.$,.;'(P,+;6'.
)3<)-'.+(6$3('S.'P3$;+-'.&'3..$,.$(6'(;$%.R'*$3()(6$.B,P'(%'.
2'36+,,':

!E0 2+-$(.-+%',W$3.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+, 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<85$<$3
'6$;)8&+-$(C-+%',W$3C&)63Q,,)%C-$C
)Q6'-$P$(%)C;+W+,

"G80/8"I /0"I / 2)63Q,,$3'%
L'<&$(%);+M(.$;'(M<+;).8.^'W+,+T);+'($%.
2BL

L+Q-)-.-$.
!Q)6$<),).

=,.'*U$6+W'.$3).%',+;+6)3.),.23';Q3)-'3.!$($3),.-$.,'%.>$3$;5'%.
bQ<)('%.VQ$.+(6$3&Q%+$3).Q(.3$;Q3%'.-$.+(;'(%6+6Q;+'(),+-)-.&)3).
-+%',W$3.,)%.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,._2BL`:

!E" c+<+,+6Q-.$(.;)%'%.-$.63)%;$(-$(;+).%';+), 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<8('6+;+
)%8c+<+,+6Q-C;)%'%C63)%;$(-$(;+)C
%';+),D0DH"]GI//G

/I8"/8/00" /00" "/ 2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
?(6$3P$3$(;+).$%;,)3$;+<+$(6'.-$.,).W$3-)-

L3N<$($%.&',N6+;'%S.&)36+;+&);+M(.-$.&'-$3$%.-$,.=%6)-'S.)<$()T)%.$.
+(6+<+-);+'($%.;'(63).VQ$3$,,)(6$%.O.P)<+,+)3$%S.,$(6+6Q-.O.'*%6a;Q,'%.
$(.,'%.&3';$%'%.UQ-+;+),$%S.)%N.;'<'.,).&3$%$(6);+M(.-$.-$(Q(;+)%.).
(+W$,.+(6$3();+'(),S.%'(.,)%.&3+(;+&),$%.%$<$U)(T)%.-$.,'%.;)%'%.
o)<a(S.L)3&+'.O.@Q,Q,;5eS.%$Rj(.$,.)(a,+%+%.;'<&)3)6+W'.$P$;6Q)-'.
&'3.B,+)(T).L'(63).,).?<&Q(+-)-:.
4'%.63$%.;)%'%.PQ$3'(.;,)%+P+;)-'%.;'<'.W+',);+'($%.).,'%.-$3$;5'%.
&',N6+;'%:.B-$<a%S.-$%-$.$,.+(+;+'.%$.$(P3$(6)3'(.,'%.63$%.&'-$3$%.-$,.
=%6)-'S.&Q$%.PQ$3'(.%Q%.)R$(6$%.VQ+$($%.;'<$6+$3'(.,'%.5$;5'%.C
$,$<$(6'%.-$,.=Ue3;+6'.O.&)63Q,,$3'%.-$.BQ6'-$P$(%).L+W+,:

!E/ A6'3R)(.P),6).-$.<e3+6'.).$K.2BL.$(.\Q+;5e 4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58'6'3R)(CP),6)C-$C<$3+6'C)C$KC&);C
$(CVQ+;5$8

I80]80J /00J ] 2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
?(6$3P$3$(;+).$%;,)3$;+<+$(6'.-$.,).W$3-)-

\Q+;5e

=,.XQTR)-'.3$R+'(),.-$.\Q+;5e.'6'3RM.P),6).-$.<e3+6'.).#'%),NC'.
L)*3$3).!+3M(S.VQ+$(.&3$%Q(6)<$(6$.&$36$($;+M.).,)%.2)63Q,,)%.-$.
BQ6'-$P$(%).L+W+,._2BL`S.);Q%)-'.-$.5'<+;+-+':.4).);;+M(.-$.-+;5).
UQ-+;)6Q3).<'6+WM.Q().-$(Q(;+).&'3.;'33Q&;+M(.$(.$,.^+(+%6$3+'.
2j*,+;'._^2`:

!E] =K.2BL.3$;5)T)(.$K63)-+;+M(.-$.2'36+,,' c+R,'/"
566&788999:%/":;'<:R68('-$8/JG]
"G

"/8H8/0"/ /0"/ H =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
?(6$3P$3$(;+).$%;,)3$;+<+$(6'.-$.,).W$3-)-

Z(.R3Q&'.-$.$K.2)63Q,,$3'%.-$.BQ6'-$P$(%).L+W+,._$K.2BL`.
<)(+P+$%6).P3$(6$.).,).L'36$.-$.L'(%6+6Q;+'(),+-)-.-$.!Q)6$<),).
%',+;+6)(-'.,).('.$K63)-+;+M(.-$,.$K.&3$%+-$(6$.-$.!Q)6$<),).B,P'(%'.
2'36+,,'.).=%6)-'%.Z(+-'%:
.B-a(.#)<N3$TS.Q('.-$.,'%.-+3+R$(6$%.-$.,).&3'6$%6)S.$K&3$%M.VQ$.$,.
)&'O'.).2'36+,,'.%$.-$*$.).VQ$.e,.PQ$.$,.VQ$.)Q6'3+TM.$,.&)R'.).,'%.$K.
2BL:.gt,._B,P'(%'.2'36+,,'`.$%.$,.j(+;'.VQ$.('%.3$;'(';+M.O.)Q6'3+TM.
$,.&)R'hS.);'6M:
.=,.-+3+R$(6$.+(-+;M.VQ$.,'%.-$<a%.R'*+$3('%.('.5)(.;Q<&,+-'.;'(.$,.
&)R':

!EH =K<+,+6)3$%.%',+;+6)3a(.)&'O'.-$.,)%.=K&);
>+)3+'.-$.L$(63'.

B<e3+;)

566&788,)('6+;+)$(RQ)6$<),):;'<8$K
<+,+6)3$%C%',+;+6)3)(C)&'O'C-$C,)%C
$K&);8

"8I8/0"I /0"I I =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
?(6$3P$3$(;+).$%;,)3$;+<+$(6'.-$.,).W$3-)-

>Q3)(6$.,).<)(+P$%6);+M(.VQ$.3$),+T)3'(.$%6).6)3-$S.)<+R'%S.P)<+,+)3$%.
O.$K<+,+6)3$%.$(.,).2,)T).-$.,).L'(%6+6Q;+M(.&)3).$K+R+3.,).,+*$3);+M(.
-$.,'%."J.W$6$3)('%.<+,+6)3$%.;)&6Q3)-'%.$,.I.-$.$($3'S.)(Q(;+)3'(.
VQ$.$(.,'%.&3MK+<'%.-N)%.;'(W';)3a(.).,'%.$K<+$<*3'%.-$.,)%.
2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,._=K&);`.&)3).<'%63)3.%Q.)&'O'.O.5);$3.
3$%&$6)3.,'%.-$3$;5'%.-$.,'%.$K;'<*)6+$(6$%:



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

.'-(%/-0-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":)- 3';-:

!EE >'%.%+R,'%.-$.&3+%+M(7.=K.&);.['3+$R) 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<85$<$3
'6$;)8-'%C%+R,'%C-$C&3+%+'(C$KC&);C
('3+$R)

"/80/80I /00I / 2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

@Q,Q,;5eS.\Q+;5e:

La(-+-'.['3+$R).=%63)-).PQ$.<QO.;'(';+-'.O.6$<+-'.$(..%Q.&Q$*,'.
()6),S..L5+(+VQ$S.\Q+;5e:.A;Q&M.$,.;)3R'.-$.;'<+%+'()-'.<+,+6)3.O.
-+3+R+M..,)%.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,S.;'(';+-)%.&'3.;'<*)6+3.
UQ(6'.),.=Ue3;+6'.-Q3)(6$..$,.;'(P,+;6'.)3<)-'.+(6$3(':.B..['3+$R).
=%63)-).%$.,$.)63+*QO$3'(.-$%)&)3+;+'($%.P'3T)-)%.O..W+',);+'($%.).,'%.
>$3$;5'%.bQ<)('%.-Q3)(6$."GJ/.O."GJ]S.$(.,).;'<Q(+-)-..@Q,Q,;5eS.
\Q+;5e:

!EI .#$)*3$(.;)%'.&'3.<)%);3$. 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<8/00F8
"/8/F8('6+;+)%8#$)*3$(C;)%'C
<)%);3$C0C"E"FJIEH0

/F8"/80F /00F "/ ^+,+6)3$%
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

o';';:

=,.UQ+;+'.&'3.,).<)%);3$.-$.#N'.[$R3'.%$.3$)(Q-M.)O$3.$(.$,.@3+*Q(),.
-$.c$(6$(;+).-$.$%6).;+Q-)-S.$(.-'(-$.&'3.&3+<$3).W$T.%$.$%;Q;5M.$,.
6$%6+<'(+'.-$.-'%.-$.,'%.%$+%.%+(-+;)-'%.-$.&)36+;+&)3.$(.$,.;)%'S.VQ$.
$%6)*).%Q%&$(-+-'.-$%-$.';6Q*3$.-$,./00H:.=,.-N).-$.,).<)%);3$S.&'3.
'3-$(.-$,.=Ue3;+6'.%$.'3R)(+T)3'(.$(.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,.O.
-+%&)3)3'(.$(.;'(UQ(6'.;'(63).<QU$3$%.O.(+1'%.$(.Q().),-$):

!EF =%;),'P3+)(6$%.6$%6+<'(+'%.$(.)Q-+$(;+)%.-$.=%&)1) 4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58$%;),'P3+)(6$%C6$%6+<'(+'%C$(C
)Q-+$(;+)%C-$C$%&)()8

G80/80J /00J / 2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

.

4'%.6$%6+<'(+'%.&'3.$,.;)%'.)*+$36'.$(.!Q)6$<),).;'(63).$K.<+,+6)3$%.
&'3.-$,+6'%.-$.R$(';+-+'.;'(6+(j)(.$(.=%&)1)d.,)%.)Q-+$(;+)%.-$.
-$;,)3);+M(.-$.,)%.WNC;6+<)%.O.P)<+,+)3$%.5)(.()33)-'.5$;5'%.)63';$%.
+<&Q6)-'%.$(.%Q.<)O'3NC).),.=Ue3;+6'S.&)63Q,,$3'%.-$.)Q6'-$P$(%).;+W+,.
O.,).2',+;NC).XQ-+;+),:

!EJ =K.&)3)<+,+6)3$%.;'(-$()-'%.).FJ0.)1'% 4).b'3)
566&788,)5'3):R685$<$3'6$;)C,58$KC
&)3)<+,+6)3$%C;'(-$()-'%C)CFJ0C
)('%8

/G80E80J /00J E =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

#NC'.[$R3'

L+(;'.$K.&)3)<+,+6)3$%.RQ)6$<),6$;'%.PQ$3'(.;'(-$()-'%.).FJ0.)1'%.
-$.&3+%+M(.&'3.,).<)%);3$.-$."FF.+(-NCR$()%.$(.,).;'<Q(+-)-.-$.#NC'.
[$R3'S.),.('36$.-$,.&)NC%S.&$3&$63)-).$(."GJ/.-Q3)(6$.Q().%)(R3+$(6).
RQ$33).;+W+,._"GI0C"GGI`:

!EG
=(63$R)(.<+,.HI0.-$(Q(;+)%.&'3.W+',);+'($%.-Q3)(6$.
RQ$33).+(6$3()

4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58$(63$R)(C<+,CHI0C-$(Q(;+)%C&'3C
W+',);+'($%C-Q3)(6$CRQ$33)C+(6$3()8

H80F80J /00J F 2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

bQ$5Q$6$()(R'S.
\Q+;5e.O.B,6).
Y$3)&)T

l,)(;'.-+U'.VQ$.,'%."SHI0.)3;5+W'%.%'*3$.5$;5'%.-$.W+',$(;+).VQ$.%$.
&3'&'3;+'()3'(.),.^2S.%$.3$R+%63)3'(.$(."/.-$&)36)<$(6'%S.,).
<)O'3NC).-$.$,,'%.$(.bQ$5Q$6$()(R'S.\Q+;5e.O.B,6).Y$3)&)T:.=(.
$%6'%.;)%'%.%$.%$1),).;'<'.&3+(;+&),$%.3$%&'(%)*,$%.-$.,).;'<+%+M(.
-$.,'%.5$;5'%.).<+$<*3'%.-$.,)%.mQ$3T)%.B3<)-)%.O.,)%.2)63Q,,)%.-$.
BQ6'-$P$(%).L+W+,._2BL`:

!I0 L$,$*3)(.)(+W$3%)3+' 4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58;$,$*3)(C)(+W$3%)3+'C]8

""80G80J /00J G =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

L5+<),6$()(R'S.
\Q+;5e.O.B,6).
Y$3)&)T

#'%),+().@QOQ;S.-$.,).L''3-+()-'3).[);+'(),.-$.Y+Q-)%.-$.
!Q)6$<),)._L'()W+RQ)`S.-$(Q(;+M.VQ$.&$3%'()%.-$.,).'3R)(+T);+M(.
%'(.WNC;6+<)%.-$.&$3%$;Q;+M(.$.+(6+<+-);+'($%.$(.,'%.,QR)3$%.-'(-$.
%$.5)(.$P$;6Q)-'.$K5Q<);+'($%.$(.;'(UQ(6'.;'(.,).mQ(-);+M(.
B(63'&',MR+;).m'3$(%$:

!I" B(),+T)3a(.;)%' 4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58)(),+T)3)(C;)%'8

/H8""80J /00J "" 2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

\Q+;5e

=(.$,.<)3;'.-$,.);6Q),.&$3NC'-'.'3-+()3+'.-$.%$%+'($%S.,).L?>b.
)(),+T)3a.$%6).%$<)().$,.;)%'.-$.,).-$%)&)3+;+M(.P'3T)-).-$.^)3NC).@+Q.
@'UNC(.O.%Q.5+U).X'%$P)S.$(.\Q+;5eS.-'(-$.&'-3NC).$<+6+3.Q().
%$(6$(;+):

!I/
g\Q$.%$.5)R).UQ%6+;+)hS.$K+R$(.%'*3$W+W+$(6$%.-$.,).
RQ$33).;+W+,

4).b'3)
566&788,)5'3):R685$<$3'6$;)C,58VQ$C
%$C5)R)CUQ%6+;+)C$K+R$(C
%'*3$W+W+$(6$%C-$C,)CRQ$33)C;+W+,8

E80]80G /00G ] =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

#N'.[$R3'

2'3.,)%.<)%);3$%.-$.#NC'.[$R3'.$%6a(.$(.&3+%+M(.(Q$W$.$K.
&)3)<+,+6)3$%.-$.,)%.-+%Q$,6)%.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,S.
;'(-$()-'%.$(./00F.).]0.O.E0.)1'%.-$.&3+%+M(S.,).<aK+<).$(.$%6$.
&)NC%S.<+$(63)%.VQ$.$,.;'3'($,.X'%e.B(6'(+'.c',)3$%S.$%6a.&3MPQR'.
-$%-$./00]:

!I] L'(<$<'3)(.).-$%)&)3$;+-'%.-Q3)(6$.,).RQ$33).;+W+, 4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58;'(<$<'3)(C)C-$%)&)3$;+-'%C
-Q3)(6$C,)CRQ$33)C;+W+,8

//80I80G /00G I =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

L5')6),Q<

A3R)(+T);+'($%.-$.>$3$;5'%.bQ<)('%.-$.!Q)6$<),).;'(<$<'3)3'(.
)O$3.;'(.Q().<)3;5).O.);6'%.;Q,6Q3),$%.$,.>NC).[);+'(),.-$.,).
>$%)&)3+;+M(.m'3T)-).;'<$6+-).-Q3)(6$.,'%.]I.)1'%.-$.RQ$33).;+W+,.
VQ$.W+W+M.$%6$.&)NC%._"GI0C"GGI`:
4).-$(Q(;+).PQ$.&3$%$(6)-).$(./00].&'3.$,.;)%'.-$.%$+%.+(-NCR$()%.-$.
,).),-$).L5')6),Q<S.Q('%.G0.p<.),.'$%6$.-$.,).;)&+6),S.VQ$.
-$%)&)3$;+$3'(.$(63$.('W+$<*3$.-$."GJ/.O.';6Q*3$.-$."GJHS.O.$%.
);Q%)-'.Q(.$K.<+$<*3'.-$.,)%.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,.
_&)3)<+,+6)3$%`S.VQ$.'&$3)*)(.$(.;'<&,+;+-)-.;'(.,)%.PQ$3T)%.-$.
%$RQ3+-)-:

!IH c$.3$)(Q-).UQ+;+'.&'3.;)%'.-$.-$%)&)3$;+-'% 4).b'3)
566&788,)5'3):R685$<$3'6$;)C,58%$C
3$)(Q-)CUQ+;+'C&'3C;)%'C-$C
-$%)&)3$;+-'%8

/I80J80G /00G J =K.2BL
?(W$%6+R);+'($%.;'(63)%.,)%.2BL.8.
23';$-+<+$(6'%.UQ-+;+),$%

Z(.63+*Q(),.&$(),.-$,.&)NC%.3$)(Q-)3a.5'O.$,.UQ+;+'.&'3.$,.&3+<$3.;)%'.
-$.-$%)&)3$;+-'%.-Q3)(6$.,).RQ$33).;+W+,.$(63$."GI0.O."GGIS.63)%."E.
<$%$%.$%6)(;)-'.&'3.Q(.3$;Q3%'.-$.)<&)3':



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

.'-(%/-0-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":)- 3';-:
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/08I8/0"] /0"] I
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.B;6+W+-)-$%.;3+<+(),$%

B,$(6)-)%.&'3.$,.;3+<$(.'3R)(+T)-'.O.$,.()3;'63aP+;'S.-$.,).<)('.-$.
$K&)63Q,,$3'%.O.$K;'<+%+'()-'%S.,)%.UQ(6)%.,';),$%.-$.%$RQ3+-)-.%$.
5)(.;'(W$36+-'.$(.<$;)(+%<'%.-$.;'(63',.%';+),.PQ$3).-$.,).
%Q&$3W+%+M(.-$,.=%6)-':..L3$)-)%.$(.$,.R'*+$3('.-$.�,W)3'.B3Tj.
;'<'.Q(.<$;)(+%<'.&)3).&3$W$(+3.,'%.5$;5'%.-$,+;6+W'%.$(.$,.&)N%:.
=(."GGG.%Q3R$(.,)%.&3+<$3)%."IJ.XQ(6)%S.).,).P$;5).5)O.3$R+%63)-)%.
F"FS.)Q(VQ$.$K+%6$.Q(.%Q*3$R+%63'S.&Q$%.%$.$%6+<).VQ$.$K+%6$(.;$3;).
-$.":000S.$(.,)%.VQ$.&)36+;+&)(.;$3;).-$.F:000.&$3%'()%:..c$.
;'(%63QO$(.%'*3$.,).*)%$.-$.,'%.)(6+RQ'%.;'<+%+'()-'%.<+,+6)3$%.O.
,N-$3$%.-$.,)%.2BL:..=,.=%6)-'.5).&$3-+-'.$,.;'(63',.%'*3$.$%6'%.
R3Q&'%:..4)%.XQ(6)%.%'(.;''&6)-)%.&'3.$,.;3+<$(.'3R)(+T)-'.O.$,.
()3;'63aP+;'.VQ+$(.,$%.&3'W$$.)3<)%.&)3).VQ$.$%6e(.).%Q.%$3W+;+':..=(.
@)UQ<Q,;'.$.?K;5+RQa(._a3$).P3'(6$3+T).;'(.^eK+;'`.$%;'(-$(.)3<)%.
$(.,'%.;$<$(6$3+'%S.%$.$(P3$(6)(.$(63$.$,,)%S.5)(.%+-'.W+(;Q,)-)%.),.
63aP+;'.-$.-3'R)%.O.-$.&$3%'()%:..?<&'($(.%Q%.('3<)%S.6'VQ$%.-$.
VQ$-).+,$R),$%S.<Q,6)%S.%)(;+'($%.).VQ+$($%.('.VQ+$3$(.&)36+;+&)3:.
B;6j)(.;'(.R'33'%.&)%)<'(6)1)%S.)3<)-'%.O.;'(.
3)-+';'<Q(+;)-'3$%:..=(.('W+$<*3$.-$./0"".%$.&3$%$(6)3'(.-'%.
B6)VQ$%.;'(63).&$3+'-+%6)%.$(.2)()U);5$,:..B<$()T)%.).&$3+'-+%6)%:..
c$;Q$%63)(.O.-$6$(;+'($%.+,$R),$%:...=(.c)(.XQ)(.L'6T),S.\Q+;5eS.$(.
/00G.
-$*N).-$6$($3S.6)<*+e(.&3'<'W+M.$,.,+(;5)<+$(6'.-$.Q(.)R$(6$.
&',+;+),S.$,.%$;Q$%63'.-$.Q(.<e-+;'.O.;+(;'.&',+;N)%:

!""] XQ(6)%.'&$3)(.;'<'.Q(.&'-$3.&)3),$,' 23$(%).4+*3$
566&788999:&3$(%),+*3$:;'<8('6+;+
)%8&',+6+;)8XQ(6)%C'&$3)(C&'-$3C
&)3),$,'D0DGH/E0EFG":56<,

//80I8"] /0"] I
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.B;6+W+-)-$%.;3+<+(),$% c',',a.O.\Q+;5e

L'(P'3<)-)%.$(."GGF.;'(.$,.'*U$6+W'.-$.;3$)3.Q(.<$;)(+%<'.-$.
3$,);+M(.;'(.,).2',+;N).[);+'(),.L+W+,:..4)%.XQ(6)%.('.5)(.;Q<&,+-'.
,)%.PQ(;+'($%.&)3).,)%.;Q),$%.PQ$3'(.;3$)-)%.&Q$%.-$%)33',,)(.
);6+W+-)-$%.-$.+,$R),$%:.>$*N)(.&3$W$(+3.-$,+6'%S.('.%)(;+'()3.'.;3$)3.
('3<)%:.c$.;'(W+36+$3'(.$(.Q().P'3<).-$.$U$3;$3.$,.&'-$3.$(.$,.(+W$,.
,';),:..4)%.XQ(6)%.'&$3)(.-$.<)($3).)Q6M('<)S.6+$($(.;'(63',.
&'*,);+'(),S.$%6)*,$;$(.('3<)%S.;)%6+R'%.O.3$R,)%S.&3'5+*+;+'($%:..=(.
,)%.;+Q-)-$%.$K+%6$(.'63'%.6+&'%.-$.R3Q&'%7.L'(%$U'%.-$.>$%)33',,'S.
)%';+);+'($%.-$.W$;+('%S.,).;+Q-)-)(N).%$.'3R)(+T).-$.P'3<).-+P$3$(6$:..
?<&'($(.%)(;+'($%.),.<)3R$(.-$.,).,$OS.;)%6+R'%.;'(.,).W)3)S.
%)(;+'($%.$;'(M<+;)%S.$%6)*,$;$(.3'(-)%.O.$%6a(.*+$(.)3<)-'%:.L3$)(.
L),)*'T'%S.Q().$%&$;+$.-$.;$(63'%.&3$W$(6+W'%.'.-$.-$6$(;+M(S.
3$$<&,)T)(.),.=%6)-'.$(.,).)-<+(+%63);+M(.-$.UQ%6+;+):..2'-$3.&)3),$,'.
),.=%6)-'S.('.5)O.;)&);+-)-.&)3).;'(63',)3,'%S.W+(;Q,);+M(.;'(.$,.
;3+<$(.'3R)(+T)-'._63)%+$R'S.3Q6)%.-$,.()3;'63aP+;'`:..?(6$R3)-)%.&'3.$KC
;'<+%+'()-'%.<+,+6)3$%.O.$KC&);:..4).P+RQ3).-$.,)%.XQ(6)%.4';),$%.-$.
c$RQ3+-)-.%$.;)<*+).)5'3)S.&'3.XQ(6)%.-$.23$W$(;+M(:..?(P'3<);+M(.
&3'&'3;+'()-).&'3.Q(.$%6Q-+'.3$),+T)-'.&'3.4'3$().=%;'*)3._B(),+%6).
-$.?(W$%6+R);+M(.O.=%6Q-+'%.c';+),$%`.O.^)3+'.^)36N($T.@Q3;+'%.
_+(W$%6+R)-'3.-$,.&3'O$;6'.-$.,).L'(%63Q;;+M(.-$.,).2)T.$(.!Q)6$<),).
-$.,).Z(+W$3%+-)-.#)P)$,.4)(-+W)3`:
.=,.$%6Q-+'.%$.3$),+T).$(.,'%.-$&)36)<$(6'%.-$.c',',a.O.\Q+;5e.
&'3VQ$

!""H
XQ(6)%.,';),$%.-$.%$RQ3+-)-.+,$R),$%.&'%$$(.WN(;Q,'%.
;3+<+(),$%

4).b'3)

566&788999:,)5'3):;'<:R68+(-$K:&
5&8();+'(),8RQ)6$<),)8);6Q),+-)-8"
E]JIJC&-5CUQ(6)%C,';),$%C-$C
%$RQ3+-)-C+,$R),$%C&'%$$(CW+(;Q,'%C
;3+<+(),$%

/H80/8"H /0"H /
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.B;6+W+-)-$%.;3+<+(),$% L+Q-)-.\Q$6T),

23';Q3)-'3.-$.>$3$;5'%.bQ<)('%.-$(Q(;+M.VQ$.$(.,).X4c.5)O.
$W+-$(;+)%.-$.&)36+;+&);+M(.-$.;3+<+(),$%.&'3.,'.VQ$.$%.($;$%)3+'.VQ$.
,).&',+;N).();+'(),.6'<$.$,.;'(63',:.>$(Q(;+).VQ$.,)%.UQ(6)%.O).('.
%'(.-$.%$RQ3+-)-.%+('.-$.-$,+(;Q$(6$%.VQ$.%$.-$-+;)(.).$K6'3%+'()3.).
,).;'<Q(+-)-S.,+(;5)3.O.)<$()T)3:

!""E B(6$.<a%.W+',$(;+)S.<a%.R)3+6)%.-$.%$RQ3+-)- 4).b'3)
566&788,)5'3):R685$<$3'6$;)C,58)(6$C
<)%CW+',$(;+)C<)%CR)3+6)%C-$C
%$RQ3+-)-8

/J80H80/ /00/ H
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(

B(6$.,).+<&'6$(;+).-$.,).R$(6$S.-$*+,+-)-.-$.,)%.)Q6'3+-)-$%.O.
&'-$
'3R)(+T)3.;'<+6e%.&)3).$(63)3.$(.-$P$(%).-$.%Q.W+-)S.,).-$.%Q%.P)<+,+)%.
O.%Q%.*+$($%:
=%.)%NC.;'<'.R3Q&'%.-$.W$;+('%.%$.5)(.'3R)(+T)-'.;'(63).,).
-$,+(;Q$(;+).$(.W)3+'%.<Q(+;+&+'%.-$,.&)NC%:.B;6Q),<$(6$.5)O.
)&3'K+<)-)<$(6$.J0.UQ(6)%.,';),$%.VQ$.%$.;'(W+$36$(.$(.%'&'36$.&)3).
,).2',+;NC).[);+'(),.L+W+,S.5);$(.$P$;6+W'.$,.63)*)U'.-$.+(W$%6+R);+M(S.
5)O.)6$(;+M(.$(.$(63)-)%.O.%),+-)%.-$.,)%.$%;Q$,)%.O.%$.)6+$(-$.).,).
;'<Q(+-)-.;'(63).,).-$,+(;Q$(;+):



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

.'-(%/-0-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":)- 3';-:

!""I L','<.'&6+<+%6).&'3.3$-Q;;+M(.-$.W+',$(;+) 4).b'3)
566&788,)5'3):R685$<$3'6$;)C
,58;','<C'&6+<+%6)C&'3C3$-Q;;+'(C
-$CW+',$(;+)8

]080"80J /00J "
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(

=,.&3$%+-$(6$.-$.,).#$&j*,+;).N,W)3'.L','<.%$.<'%63M.%)6+%P$;5'.O.
'&6+<+%6).&'3.,'%.3$%Q,6)-'%.'*6$(+-'%.$(.$,.6$<).-$.%$RQ3+-)-.$(.,'.
VQ$.W).-$.%Q.R'*+$3('S.)3RQ<$(6M.VQ$.,'%.<j,6+&,$%.'&$3)6+W'%.
3$),+T)-'%.,Q$R'.-$.,).6'<).-$.&'%$%+M(.-)(.;Q$(6).VQ$.$(.,)%.
j,6+<)%.-'%.%$<)()%.%$.5).-)-'.Q().-+%<+(Q;+M(.-$.,'%.NC(-+;$%.-$.
;3+<+(),+-)-:.2,)(.-$.%$RQ3+-)-.*Q%;).R)()3.,).;'(P+)(T).-$.,).
&'*,);+M(.).63)We%.-$.;3$)3.WNC(;Q,'.$(63$.,).2',+;NC).[);+'(),.L+W+,.
_2[L`.O.UQ(6)%.,';),$%.-$.%$RQ3+-)-S.,)%.;Q),$%.%'(.;'(P'3<)-)%.&'3.
W$;+('%:

!""F B(6$.<a%.W+',$(;+)S.<a%.R)3+6)%.-$.%$RQ3+-)- 4).b'3)

566&788999:,)5'3):;'<:R68+(-$K:&
5&8();+'(),8RQ)6$<),)8);6Q),+-)-8G
0G]/C)(6$C<)%CW+',$(;+)C<)%C
R)3+6)%C-$C%$RQ3+-)-

//8H8/00J /00J H
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(

B(6$.,).+<&'6$(;+).-$.,).R$(6$S.-$*+,+-)-.-$.,)%.)Q6'3+-)-$%.O.
&'-$
'3R)(+T)3.;'<+6e%.&)3).$(63)3.$(.-$P$(%).-$.%Q.W+-)S.,).-$.%Q%.P)<+,+)%.
O.%Q%.*+$($%:.=%.)%NC.;'<'.R3Q&'%.-$.W$;+('%.%$.5)(.'3R)(+T)-'.
;'(63).,).-$,+(;Q$(;+).$(.W)3+'%.<Q(+;+&+'%.-$,.&)NC%:.B;6Q),<$(6$.
5)O.)&3'K+<)-)<$(6$.J0.UQ(6)%.,';),$%.VQ$.%$.;'(W+$36$(.$(.%'&'36$.
&)3).,).2',+;NC).[);+'(),.L+W+,S.5);$(.$P$;6+W'.$,.63)*)U'.-$.
+(W$%6+R);+M(S.5)O.)6$(;+M(.$(.$(63)-)%.O.%),+-)%.-$.,)%.$%;Q$,)%S.%$.
)6+$(-$.).,).;'<Q(+-)-.;'(63).,).-$,+(;Q$(;+)S.O.$%.&'%+*,$.VQ$.,'%.
UMW$($%.%$.-$-+VQ$(.).);6+W+-)-$%.-$.;Q,6Q3).O.-$&'36$%S.)%$RQ3).$,.
W';$3'.-$,.^+(+%6$3+'.-$.!'*$3();+M(.#+;)3-'.!)6+;).@3$U':

!""J BQ<$(6).+(63)(VQ+,+-)-.%';+), 4).b'3)

566&%788999:,)5'3):;'<:R68+(-$K:&
5&8'&+(+'(8'&+(+'(8;)36)%C-$,C
,$;6'38G0/IFC)Q<$(6)C
+(63)(VQ+,+-)-C%';+),

H8"08/00J /00J "0
A3R)(+T);+'($%.
L'<Q(+6)3+)%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(

L'<Q(+-)-$%.-$,.
B,6+&,)('%.
A;;+-$(6),.
RQ)6$<),6$;'

!3Q&'%.'3R)(+T)-'%.-$.;+W+,$%.3$),+T)(.);;+'($%.-$.,+<&+$T).%';+),.$(.
;'(63).-$.&)(-+,,$3'%.O.-$,+(;Q$(6$%:.=K+%6$(.&'3.,'.<$('%."E0.
R3Q&'%.-$.$%6'%S.+(6$R3)-'%.&'3.Q(.<N(+<'.-$.]0.&$3%'()%:.4).
$%63)6$R+).-$,.R'*+$3('S.-Q3)(6$.$,.&'%6.;'(P,+;6'S.5).%+-'.
'3R)(+T);+'($%.;'<Q(+6)3+)%.-$.%$RQ3+-)-.VQ$.);6j$(.$(.;'(UQ(6'.;'(.
,).&',+;N):.=%6'%.R3Q&'%.$%6a(.+(6$R3)-'%.&'3.&',+;N)%S.)Q6'3+-)-$%.
<Q(+;+&),$%S.)R$(6$%.-$,.%$3W+;+'.-$.,)%.PQ$3T)%.)3<)-)%.O.$K.
<'W+,+T)-'%.-$.R3Q&'%.+,$R),$%:.B<$()T)%.-$.<Q$36$S.%$;Q$%63'%.O.
$K6'3%+'($%:

!""G
?(-NCR$()%.+<&'($(.63)*)U'.P'3T)-'.)./0.&)(-+,,$3'%.
;)&6Q3)-'%

4).b'3)

566&788,)5'3):R685$<$3'6$;)C
,58+(-+R$()%C+<&'($(C63)*)U'C
P'3T)-'C)C/0C&)(-+,,$3'%C
;)&6Q3)-'%8

]08"/80J /00J "/
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M( c)(.XQ)(.L'6T),

Z(.6'6),.-$./0.+(6$R3)(6$%.-$.-'%.-$.,)%.W+',$(6)%.&)(-+,,)%.PQ$3'(.
;)&6Q3)-'%.O.;'(-$()-'%.$,.%a*)-'.&)%)-'.).;Q<&,+3.$(63$."].O."J.
-NC)%.-$.63)*)U'.P'3T)-'.$(.Q().,$U)().&'*,);+M(.+(-NCR$().),.('36$.-$.
,).;)&+6),:
4'%.&)(-+,,$3'%.)-<+6+$3'(.%Q.3$%&'(%)*+,+-)-.$(.)%$%+()6'%S.)%),6'%.
O.$K6'3%+'($%.-$%&Qe%.VQ$.PQ$3'(.;)&6Q3)-'%.&'3.+(6$R3)(6$%.-$.,)%.
,,)<)-)%.XQ(6)%.4';),$%.-$.c$RQ3+-)-.L+Q-)-)()S.'3R)(+T)-)%.$(.$%$.
<Q(+;+&+':

!"/0 c$RQ3+-)-.;+Q-)-)()S.Q(.3$6' 4).b'3)
566&788999:,)5'3):;'<:R68+(-$K:&
5&8();+'(),8RQ)6$<),)8);6Q),+-)-8"
0FG"GC%$RQ3+-)-C;+Q-)-)()CQ(C3$6'

/E80]80G /00G ]
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(

B.3)NT.-$.,).-$,+(;Q$(;+).O.-$.,'%.&3'*,$<)%.VQ$.)VQ$U)(.).,).
;+Q-)-)(N)S.%Q3R+$3'(.,)%.UQ(6)%.,';),$%.O.,'%.;'(%$U'%.-$.%$RQ3+-)-d.
);6Q),<$(6$.5)O.FIE.).(+W$,.();+'(),:.>$.);Q$3-'.;'(.[e%6'3.?%<)$,.
>+eRQ$TS.-$.,).cQ*-+3$;;+M(.!$($3),.-$.23$W$(;+M(.-$,.>$,+6'S.,).
;'(P'3<);+M(.-$.,)%.UQ(6)%.,';),$%.O.-$.%$RQ3+-)-.6+$($.;'<'.
'*U$6+W'.*Q%;)3.,).&)36+;+&);+M(.-$.,)%.;'<Q(+-)-$%S.&)3).+-$(6+P+;)3.
,).&3'*,$<a6+;).VQ$.,$%.)P$;6).O.%',+;+6)3.$,.)&'O'.).,).2',+;NC):
.Z('.-$.,'%.<)O'3$%.3$6'%.-$.,).+(%6+6Q;+M(.&',+;NC);).$%.$-Q;)3.).,).
&'*,);+M(.&)3).VQ$.;'<&3$(-).VQ$.%Q.63)*)U'.$%.j(+;)<$(6$.$,.
-+)R(M%6+;'.O.,).-$(Q(;+)S.O.$W+6)3.Q6+,+;$.,).PQ$3T):

!"/"
\Q$U)%.&'3.3$)&$36Q3).-$.-$%6);)<$(6'%.$(.T'()%.-$.
;'(P,+;6'.63)%.RQ$33).+(6$3()

4).b'3)

566&788,)5'3):R685$<$3'6$;)C
,58VQ$U)%C&'3C3$)&$36Q3)C-$C
-$%6);)<$(6'%C$(CT'()%C-$C
;'(P,+;6'C63)%CRQ$33)C+(6$3()8

/"8"080G /00G "0 ^+,+6)3$% X4c.8.L'(63',.%'*3$.,).&'*,);+M(
2,)O).!3)(-$S.
?K;a(.O.\Q+;5e:

4'%.&)63Q,,)U$%.-$.PQ$3T)%.;'<*+()-)%S.$(63$.$,$<$(6'%.-$.,).2',+;NC).
[);+'(),.L+W+,._2[L`.O.$,.=Ue3;+6'.-$.!Q)6$<),)S.;'(6+(j)(.%+$(-'.
$U$3;+-'%.$(.$,.&)NC%S.&$%$.).,)%.;3NC6+;)%.O.3$;5)T'.-$.3$&3$%$(6)(6$%.-$.
,).%';+$-)-.;+W+,.'3R)(+T)-):.>Q3)(6$.$,.;'(P,+;6'.)3<)-'.+(6$3('S.,)%.
;'<Q(+-)-$%.-$.$%).a3$).PQ$3'(.%'<$6+-)%.).)*%',Q6'.;'(63',.<+,+6)3.
O.'*,+R)-)%.).&)36+;+&)3.$(.,)%.2)63Q,,)%.-$.BQ6'-$P$(%).L+W+,:



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

.'-(%/-0-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":)- 3';-:

!"// 4).&3+W)6+T);+M(.-$.,).UQ%6+;+) 4).b'3)
566&%788999:,)5'3):;'<:R68+(-$K:&
5&8'&+(+'(8/GGC'&+(+'(8"/]I0]C,)C
&3+W)6+T);+'(C-$C,)CUQ%6+;+).'&+(+M(

/8]8/0"0 /0"0 ]
XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(

B,.&)3$;$3S.,'%.<+%<'%.+(VQ+,+('%.-$,.<$3;)-'.P+()(;+)(.).$%6$.
R3Q&'S.5)36'%.-$.$%6)3.);'%)-'%.-$.$K6'3%+'()-'3$%.O.,)-3'($%S.OS.)(6$.
,).+($P+;+$(;+).-$.,).2',+;NC).&)3).*3+(-)3.%$RQ3+-)-.&3$W$(6+W)S.O.-$,.
%+%6$<).-$.UQ%6+;+).&)3).;)%6+R)3.).,'%.3$%&'(%)*,$%S.&3$P+$3$(.
'3R)(+T)3%$:.=%6$.R3Q&'.('.$%.$,.j(+;':.=,.<+%<'.^+(+%6$3+'.-$.
!'*$3();+M(.5).'3R)(+T)-'.).W$;+('%.-$.a3$)%.3'U)%S.%'*3$.6'-'.,).
T'()."JS.&)3).&3'6$R$3%$S.)Q(VQ$S.;'<'.$%6a(.;'(.,).6Q6$,).-$.,).
2',+;NC).[);+'(),.L+W+,S.('.%$.,,$R)(.).$K63$<'%.W+',$(6'%:
.
.Z(.R3Q&'.VQ$.O).$%.P)<'%'.$%.$,.VQ$.%$.5).'3R)(+T)-'.$(.c)(.2$-3'.
c);)6$&eVQ$TS.VQ$.%$.5).-)-'.).;'(';$3.).63)We%.-$.)P+;5$%.$(.,'%.
&'%6$%.-$.$,$;63+;+-)-:.=,.<$(%)U$.-$.,'%.;)36$,$%.6+$($.Q()%.&$3%'()%.
-$,.�Q.�,QK.�,)(S.VQ$S.)<$()T)(6$%S.3$P+$3$(7.fY$;+('S.&'3.6Q.
%$RQ3+-)-S.6$.$%6)<'%.W+R+,)(-'f:
.
.B-$<a%S.5)O.PQ$36$%.+(-+;+'%.-$.,).$K+%6$(;+).-$.R3Q&'%.-$.,+<&+$T).
%';+),.$(.$,.A3+$(6$.-$,.&)NC%S.)%+<+%<'.-$.,).+(;+-$(;+).-$.,'%.
,+(;5)<+$(6'%.'.W)&Q,$'%S.%'*3$.6'-'.$(.$,.A;;+-$(6$S.&'-$<'%.
+(P$3+3.VQ$.6'-'.$%6'.$%.;'(%$;Q$(;+).-$.VQ$.,).%$RQ3+-)-.O.,).UQ%6+;+).
%$.$(;Q$(63).&3+W)6+T)-)S.O.VQ$.,).&'*,);+M(.O).-).PQ$36$%.+(-+;+'%.-$.
$%6)3.5)36).-$.$%6':

!"/] y\Qe.%Q;$-$.$(.,).r'().Y+W)u 4).b'3)
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%Q;$-$C$(C,)CT'()CW+W)8

/08""8"0 /0"0 ""
XQ(6)%.4';),$%.-$.
c$RQ3+-)-
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4'%.)%),6'%.O.5Q36'%.-$U)3'(.-$.%$3.,).&3+(;+&),.&3$';Q&);+M(.&)3).,'%.
W$;+('%S.;'<$3;+)(6$%.O.$<&3$%)3+'%.-$.,).r'().Y+W)S.-$%-$.VQ$.%$.
W+$3'(.'*,+R)-'%.).$(P3$(6)3.$,.;3+<$(.'3R)(+T)-'.O.$,.()3;'63aP+;':.
B,RQ('%.63)*)U)(.UQ(6'.;'(.,)%.)Q6'3+-)-$%.&)3).;'<*)6+3.,).
+(%$RQ3+-)-S.&$3'.,).)<$()T).%+RQ$.,)6$(6$.O.;3$;$.;)-).-NC).<a%:.2)3).
-)3.3$%&Q$%6).).,).&3'*,$<a6+;)S.,)%.XQ(6)%.4';),$%.-$.c$RQ3+-)-.
-$%)33',,)(.$,.2,)(.2$6)6$S.Q().$%63)6$R+).VQ$.+(W',Q;3).).;+W+,$%.&)3).
&)36+;+&)3.$(.,)*'3$%.-$.&3$W$(;+M(.)(6$.,).-$,+(;Q$(;+)S.VQ$.;'(%+%6$.
$(.Q(.%+%6$<).-$.),$36).O.63)(%<+%+M(.-$.+(P'3<);+M(.).,)%.
)Q6'3+-)-$%.P3$(6$.).,'%.5$;5'%.-$.W+',$(;+):

!"/H
L',)&%'.$(.%$RQ3+-)-.O.UQ%6+;+).&3'W';).%Q3R+<+$(6'.-$.
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4).b'3)
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]8I8/0"/ /0"/ I
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c$RQ3+-)-
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c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M(
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+(6$3W+('.$(.$%6$.;)%'S.&Q$%.PQ$3'(.$,,'%.VQ+$($%.3$6QW+$3'(.),.
%+(-+;)-'.O.&'%6$3+'3<$(6$.,'.$(63$R)3'(.).,)%.)Q6'3+-)-$%:.=,.
-$6$(+-'.$%.Le%)3.BQRQ%6'.#+W)%.^)36N($TS.-$."G.)1'%S.VQ+$(.
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VQ$.3$),+T)(:
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//.X4c.%$3a(.3$'3R)(+T)-)%.&'3.$,.)Q<$(6'.-$.5$;5'%.;3+<+(),$%.O.
W+',$(6'%:.=,.;''3-+()-'3.-$.,).X4c.)3RQ<$(6).VQ$.$%6).
3$'3R)(+T);+M(.%$.-$*$.).VQ$.('.%$.&Q$-$.;'(P+)3.$(.,).&',+;N).
();+'(),:

!"/J L3$)(.R3Q&'%.-$.&3$W$(;+M( 23$(%).4+*3$
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c$RQ3+-)-
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W+',$(;+):
.B-+;+'(),<$(6$.%$.$%&$3).VQ$.;Q<&,)(.PQ(;+'($%.-$.3$<'T)3.a3$)%.
-$&'36+W)%S.,+<&+$T).-$.6$33$('%.*),-N'%.O.5)*+,+6);+M(.-$.&)3VQ$%:
.=,.R'*+$3('.-$.2e3$T.^',+().+(%6),M."00.;'<+%+'($%.;'<Q(+6)3+)%.
-$.&3$W$(;+M(S.+(6$R3)-)%.&'3.)&3'K+<)-)<$(6$.HE0.&$3%'()%:
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XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.L'(63',.%'*3$.,).&'*,);+M( bQ$5Q$6$()(R'
/J.XQ(6)%.4';),$%.-$.c$RQ3+-)-.,$R),<$(6$.;'(%6+6Q+-)%.%$3a(.
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,'%.3'*'%:

!"]0 #$PQ$3T)(.%$RQ3+-)-.$(.bQ$5Q$6$()(R' 23$(%).4+*3$
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$6$()(R'8#$PQ$3T)(C
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&'3.,).2',+;N).[);+'(),.L+W+,.&)3).;Q+-)3.).%Q.;'<Q(+-)-:.=%6'%.
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I8I8/0"H /0"H I =K.2BL X4c.8.L'(63',.%'*3$.,).&'*,);+M(

^)3,'(.2Q$(6$%.#+<Q,)S.),+)%.2+3Q,'S.&,)(+P+;M.O.;''3-+(M.&)63Q,,)U$%.
-$.%$RQ3+-)-.;+W+,S.%+<+,)3$%.).,'%.,,$W)-'%.).;)*'.&'3.,'%.$K2BL:.
2)63Q,,)U$.;'(.$,.P+(.-$.+<&$-+3.$,.+(R3$%'.-$.)P+;+'()-'%.).Q(.&)36+-'.
-$.Pj6*',:
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,58;'<+%+'($%C-$CW$;+('%C-$C
%$RQ3+-)-C$%6)(C%+(C;'(63',8
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XQ(6)%.4';),$%.-$.
c$RQ3+-)-

X4c.8.#$RQ,);+M(

4).VQ$.PQ$3).L'<+%+'()-).&)3).,).#$P'3<).2',+;+),S.b$,$(.^);pS.
-$<)(-M.),.R'*+$3('S.%Q&$3W+%)3.).,)%.XQ(6)%.4';),$%.-$.c$RQ3+-)-.
_X4c`S.&Q$%.),RQ('%.-$.%Q%.<+$<*3'%.&'%$$(.)(6$;$-$(6$%.-$,+;6+W'%:.
2'3.'63'.,)-'S.,).$(63$W+%6)-).,)<$(6M.,).-Q&,+;+-)-.-$.PQ(;+'($%.VQ$.
3$),+TM.$,.R'*+$3('.)(6$3+'3.;'(.$%6'%.R3Q&'%:
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[);+'(),$%._L?=[`.3$W$,).-$P+;+$(;+)%.$(.$,.3$R+%63'.O.$U$;Q;+M(.
&3$%Q&Q$%6)3+).-$.,).23$%+-$(;+)S.^+(+%6$3+'.-$.!'*$3();+M(S.c),Q-.O.
@3)*)U':.=,.+(P'3<$.%$1),).VQ$.-$(63'.-$,.&3$%Q&Q$%6'.-$%+R()-'.&)3).
*3+(-)3.%$RQ3+-)-.),.$K.&3$%+-$(6$.CVQ$.;'33$%&'(-$3NC).).B,P'(%'.
2'36+,,'C.('.5).5)*+-'.$R3$%'%S.)%+<+%<'.-$(63'.-$.,'%.&3'R3)<)%.
-$,.<+(+%6$3+'.-$,.?(6$3+'3S.j(+;)<$(6$.%$.5).63)*)U)-'.$(.,).;3$);+M(.
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23$W$(;+M(.-$,.>$,+6'S.,).;'(P'3<);+M(.-$.,)%.UQ(6)%.,';),$%.O.-$.
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$,.&3$%+-$(6$.A66'.2e3$T.^',+().)(Q(;+M.,).+(%6),);+M(.-$.Q().*3+R)-).
<+,+6)3.$(.$%$.<Q(+;+&+':
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3$VQ+%+6'%.VQ$.&+-+M.,).)-<+(+%63);+M(.)(6$3+'3h:
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c);)6$&eVQ$TS.$,.;Q),.$%6a.);Q%)-'.&'3.W)&Q,$)3.).63$%.5'<*3$%.O.Q().
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()3;'63)P+;)(6$%.).)&,)T)3.$,.W+)U$.O.-$U)3.$,.;)<+M(.)&)3;)-'.$(.$,.('3'$%6$.
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4)%.)Q6'3+-)-$%.-$.&',+;N).$%6a(.63)*)U)(-'.&)3).+-$(6+P+;)3.).,)%.&$3%'()%.
VQ$.63)(%&'36)*)(.,).-3'R)S.)%N.;'<'.),.&3'&+$6)3+'.-$,.W$5N;Q,'S.)Q(VQ$.
;'(%+-$3)(.VQ$.,).;';)N().&$36$($;$.),.R3Q&'.&)3)<+,+6)3.f4+*$36)-'3$%.-$,.
Y+;5)-)fS.Q().-+%+-$(;+).-$,.=3&);S.R3Q&'.VQ$.%$.-$%<'W+,+TM.5);$.Q('%.
)1'%.O.;QO'%.<+$<*3'%.P'3<)3'(.*)(-)%.;3+<+(),$%:
c$Rj(.,).+(P'3<);+M(.P);+,+6)-).&'3.,).2',+;N)S.$%6).*)(-).5)*3N).%$,,)-'.
Q(.);Q$3-'.;'(.$,.L,)(.~%QR)._)(6$%.Z3)*$1'%`S.'63).*)(-).VQ$.();+M.63)%.
,).-$%<'W+,+T);+M(.-$.,)%.BZL.&)3).63)(%&'36)3.;';)N().5)%6).,'%.
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566&788999:%$<)():
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Y),,$.-$,.L)Q;)S.
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4).m+%;),N).;)&6Q3M.).6'-).Q().'3R)(+T);+M(.;3+<+(),.VQ$.)6$33'3+T)*).,).
3$R+M(:.c$<)():;'<.3$W$,).Q().R3)*);+M(.-$.,'%.$%;),'P3+)(6$%.-+a,'R'%:
c$.<'WN)(.%+R+,'%)<$(6$.O.,,$W)*)(.)1'%.$K6'3%+'()(-'S.<)6)(-'S.
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($R';+'.+,$R)

L"H] =,.-$%&+)-)-'.&3';$-$3.-$.Q().*)(-).;3+<+(), #$W+%6).c$<)()
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�#)%63'U'%�.$(.[)3+1'.O.L)Q;)S.&)3).,).;'<$3;+),+T);+M(.-$.$%6Q&$P);+$(6$%.
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;''3-+()-'.,).$(63$R).-$.-'%.63)*)U)-'3$%.-$.,).$<&3$%).[$%6,eS.&'3.;QO).
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$K+R$(.gQ(.)RQ+(),-'.P'3T'%'h.$(.-+($3'.'.$%&$;+).&)3).,).;$,$*3);+M(.-$.
,)%.P+$%6)%.-$;$<*3+()%.-$.,).;'<Q(+-)-:
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,).>=B.O.,)%.)Q6'3+-)-$%.$%&)1',)%.O.;','<*+)()%S.$(.$,.W+$U'.;'(6+($(6$.
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%$;Q$%63'%.VQ$.5)(.';Q33+-'.$(.;+Q-)-$%.;'<'.^)-3+-.O.l)3;$,'():
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566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8+(;)Q6)(C
<$3;)(;+)C-$C
;'(63)*)(-'C
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-$&)36)<$(6'.-$.L$%)3.+(;)Q6)3'(.$(.,)%.j,6+<)%.5'3)%.<$3;)(;N).)W),Q)-).
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>$.);Q$3-'.;'(.,)%.)Q6'3+-)-$%.-$,.-$&)36)<$(6'.-$.L$%)3S.,).<$3;)(;N).
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('.5)O.Q().5'3).-$P+(+-).&)3).VQ$.<+$<*3'%.-$.*)(-)%.;3+<+(),$%.W)O)(.
-$.&Q$36).$(.&Q$36).5);+$(-'.$,.,,)<)-'.�;'*3'.-$.W+R+,)(;+)�.&'3.W+W+3.$(.
$%6$.%$;6'3S.;'(%63Q+-'.5);$.J.)1'%.&)3).3$Q*+;)3.).;)%+.E:000.P)<+,+)%.VQ$S.
&'3.5)*$3.5$;5'.)%$(6)<+$(6'%.$(.$,.U)3+,,M(.-$,.3N'.L)Q;)S.$%6QW+$3'(.$(.
3+$%R'.-$.-$%$%6)*+,+T)3.$,.-+VQ$.VQ$.P3$().,)%.+(Q(-);+'($%.$(.,).;+Q-)-:.
4).%+6Q);+M(.%'*3$.,'%.;'*3'%.-$.R3Q&'%.+,$R),$%.).-Q$1'%.-$.,)%.W+W+$(-)%.
'.&'3.$,.+(R3$%'.).,)%.<+%<)%.PQ$.),$36)-).&3$;+%)<$(6$.&'3.VQ+$($%.PQ$3'(.
3$Q*+;)-'%.$(.,'%.j,6+<'%.)1'%S.%'*3$.6'-'.$,.&)%)-'.<$%.-$.)R'%6'S.$(.,).
VQ+(6).$6)&).-$.2'63$3'.!3)(-$:
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4'%.-';Q<$(6'%.+(6+<+-)(6$%.PQ$3'(.3$&)36+-'%.&'3.,).*)(-).-$.�4'%.
Z3)*$1'%�S.%$Rj(.>$P$(%'3N)S.$(.,'%.;Q),$%S.%$.,$%.&3'5+*N).).,'%.&',N6+;'%.
-$.,).3$R+M(.);6+W+-)-$%.-$.&3'%$,+6+%<'.O.)-$<a%.%$.;'*3)*).,).%Q<).-$.
E0.<+,,'($%.-$.&$%'%S.W),+e(-'%$.6)<*+e(.-$.,,)<)-)%.6$,$PM(+;)%.&)3).
$%6$.P+(.$K6'3%+W':
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!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:
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566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
',)C-$CW+',$(;+)C$(C
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//80]8"H /0"H ]
L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),

L'%6).2);+P+;)

=(.Q(.<Q(+;+&+'.-$.$%$.-$&)36)<$(6'.&)%M.-$.)R);5$.Q(.5$;5'.VQ$.$(.
;Q),VQ+$3.'63'.&)N%.-$<';3a6+;'.5Q*+$3).%+-'.Q(.$%;a(-),'7.6'-'%.,'%.
;'(;$U),$%.O.%Q%.,N-$3$%.*)33+),$%.'.W$3$-),$%.5QO$3'(.&'3.6$<'3.).%$3.
)%$%+()-'%:
cQ;$-+M.$(.=,.@)<*'S.$,."/.-$.<)3T'.&)%)-'S.$%.-$;+3.63$%.-N)%.-$%&Qe%.
-$.,)%.$,$;;+'($%.),.L'(R3$%':.4).5+%6'3+).-$.$%$.;)%'.UQ-+;+),.$%6a.,,$('.
-$.5$;5'%.+(%M,+6'%:.
2$%$.).VQ$.,)%.)<$()T)%.W$(N)(.';Q33+$(-'.-$%-$.$,."F.-$.P$*3$3'.O.6'-'.
PQ$.&Q$%6'.$(.;'(';+<+$(6'.-$.,)%.)Q6'3+-)-$%S.$,.<)36$%."".-$.<)3T'.
)%$%+()3'(.).=W$,+'.L)<&'S.Q('.-$.,'%.,N-$3$%.W$3$-),$%.+(6+<+-)-'.UQ(6'.
).,'%.;'(;$U),$%:
=,.(Q$W'.;+;,'.-$.W+',$(;+).&'36$1).%Q3R+M.-$%-$./0"/S.-$.,).<)('.-$.-'%.
*)(-)%.;3+<+(),$%.VQ$.('.%'(.'63).;'%).VQ$.3$-Q;6'%.-$.&)3)<+,+6)3$%.VQ$.
('.%$.-$%<'W+,+T)3'(.O.),RQ('%.3$+(;+-$(6$%:.2'3.Q(.,)-'.$%6a.,).'P+;+().
-$.%+;)3+'%.,,)<)-).,).=<&3$%)S.VQ$.&3$%6).%Q%.%$3W+;+'%.).,'%.#)%63'U'%d.O.
&'3.$,.'63'.,'%.Z3)*$1'%S.VQ$.,,$R)3'(.;'(.$,.&3'&M%+6'.-$.3$,$W)3.-$,.
&'-$3.).,).=<&3$%):.q.$(.<$-+'.-$.$%).RQ$33).6$33+6'3+),.$%6a.,).
;'<Q(+-)-S.VQ$.O).;Q$(6).;$3;).-$."E:000.-$%&,)T)-'%.O.%','.$%6$.)1'.EE.
5'<+;+-+'%:

L]/]
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F80H8"H /0"H H
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Z3)*$1'%S.#$();$3

L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),

L5';MS.^$-+'.c)(.
XQ)(

4).P+%;),N).!$($3),.-$.,).[);+M(.+(P'3<M.VQ$.$%6$.,Q($%.%$.;)&6Q3M.),.
),;),-$.-$.^$-+'.c)(.XQ)(S.L5';MS.).63$%.&',+;N)%S.Q(.%',-)-'.&3'P$%+'(),.
O.-'%.$K&',+;N)%.&'3.%Q&Q$%6'%.WN(;Q,'%.;'(.*)(-)%.;3+<+(),$%:
=,.),;),-$.)33$%6)-'.$%.=*3+(.^'%VQ$3).?*)3R�$(S.%+(-+;)-'.-$.6$($3.($K'%.
;'(.Q().),+)(T).-$.*)(-)%.;3+<+(),$%.-$.,).VQ$.5);$(.&)36$.,'%.R3Q&'%.
#$();$3S.�RQ+,)%.[$R3)%.O.4'%.Z3)*$1'%:
4)%.-$6$(;+'($%.%$.&3'-QU$3'(.;'<'.;'(%$;Q$(;+).-$.,)%.;'(P$%+'($%.-$.
-'%.+(6$R3)(6$%.-$.$%)%.*)(-)%S.O).;'(-$()-'%S.VQ+$($%.-+U$3'(.VQ$.
^'%VQ$3).5)*N).63)*)U)-'.;'(.$,,'%.&)3).VQ$.fP'3T)3)(.).,).R$(6$.).W'6)3.$(.
%Q.P)W'3f.$(.-'%.&'*,);+'($%.$(.,)%.VQ$.(Q(;).6QW'.)&'O'.&',N6+;'.
%QP+;+$(6$S.%$Rj(.Q(.;'<Q(+;)-'.-$.,).m+%;),N):
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G80E8"H /0"H E #)%63'U'%
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%$1),)<+$(6'%.5$;5'%.$(.%Q.;'(63).%'*3$.$,.3$;+*+<+$(6'.-$."/.-$.
<+,,'($%.-$.-M,)3$%.-$.Q(.R3Q&'.-$.()3;'63)P+;)(6$%.&)3).VQ$.R$%6+'()3).%Q.
%'<$6+<+$(6'.).,).UQ%6+;+).;','<*+)().$(.$,.)1'./0"":
L5+;).PQ$.W+(;Q,)-'.).$%6).&',e<+;).&'3.$,.)%$%'3.&',N6+;'.W$($T',)('.
VQ+$(.,'.);Q%M.-$.5)*$3.3$;+*+-'.$%6).),6).%Q<).-$.-+($3'.&'3.%Q.R$%6+M(.O.
$U$;Q6)3.$,.&3'O$;6'.-$.%'<$6+<+$(6'.-$.,'%.5$3<)('%.�L'<*)�S.Q(.R3Q&'.
-$.,).*)(-).;3+<+(),.-$.�4'%.#)%63'U'%�S.O.>)(+$,.l)33$3).l)33$3)S.),+)%.
�=,.4';'.l)33$3)�S.$(63$.'63'%:
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HG/0HG

"]80E8"H /0"H E 4).l)(-).-$.,'%.H0
L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
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cQ3R$(.(Q$W)%.W$3%+'($%.-$.,'%.,N'%.UQ-+;+),$%.$(.;'(63).-$,.;'(R3$%+%6).
$,$;6':
B,.(Q$W'.;'(R3$%+%6).,'.);Q%).$,.!3Q&'.>+R(+-)-.2'3.c+(;$,$U'.-$.5)*$3.
6$(+-'.Q().$%63$;5).)<+%6)-.;'(.L)3,'%.^)3+'.!)3;N).�W+,)S.),+)%.
�!'(T),'�S.U$P$.&',N6+;'.-$,.*,'VQ$.O.),+)-'.-$.),+)%.�>'(.B(6'(+'�.$(.,).
;3$);+M(.-$,.P3);)%)-'.m3$(6$.&'3.,).2)T.c';+),.O.2',N6+;).-$.l',NW)3.O.
cQ;3$:
>+;$.,).-$(Q(;+).VQ$.;Q)(-'.%$.-$%<'W+,+TM.$,.l,'VQ$.['36$S.PQ$.=,.
&',N6+;'.%Q;3$1'.VQ+$(.,,$WM.),.;'(';+-'.R3Q&'.-$('<+()-'.;'<'.�4).
l)(-).-$.,'%.H0�.).c+(;$,$U'S.R3Q&'.VQ$.%$.;'(%',+-M.;'<'.3$6)RQ)3-+).-$.
�X'3R$.H0�.;'(.$,.P+(.-$.<)(6$($3.$,.;'(63',.-$,.6$33+6'3+':

L]/I L'36$.)W),M.63)%,)-'.-$.&3';$%'.;'(63).��+p'�.!M<$T.).l'R'6a =,.=%&$;6)-'3
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l);3+<.^)3VQ+6'%.
m+RQ$3')

L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),

=,.$KR'*$3()-'3.-$.4).!Q)U+3).$%.+(W$%6+R)-'.&'3.%Q.&3$%Q(6).
&)36+;+&);+M(.$(.,'%.-$,+6'%.-$.;'(;+$36'.&)3).-$,+(VQ+3._&'3.%Q%.($K'%.;'(.
,).*)(-).-$.),+)%.�^)3VQ+6'%�`.O.5'<+;+-+'.)R3)W)-':
4).L'36$.cQ&3$<).-$.XQ%6+;+).-$6$3<+(M.VQ$.%$3a.Q(.UQTR)-'.$%&$;+),+T)-'.
-$.l'R'6a.$,.VQ$.6$(R).$,.;'(';+<+$(6'.-$,.&3';$%'.VQ$.%$.)-$,)(6).;'(63).
$,.$KR'*$3()-'3.-$.,).!Q)U+3)S.XQ)(.m3)(;+%;'.!M<$T.L$3;5)3.&'3.%Q.
&3$%Q(6).&)36+;+&);+M(.$(.,'%.-$,+6'%.-$.;'(;+$36'.&)3).-$,+(VQ+3.O.
5'<+;+-+'.)R3)W)-':
=,.),6'.63+*Q(),S.)6$(-+$(-'.,).%',+;+Q-.&3$%$(6)-).&'3.,).m+%;),N).!$($3),S.
-$6$3<+(M.VQ$.&'3.<'6+W'%.-$.%$RQ3+-)-.O.&)3).&3'6$R$3.$,.&3';$%'.
UQ-+;+),S.$%6'.-$*+-'.).,)%.)<$()T)%.VQ$.5)(.3$;+*+-'.),RQ('%.6$%6+R'%.O.).
,).+(P,Q$(;+).&',N6+;).VQ$.;'(%$3W).$,.$K<)(-)6)3+'.$(.,).3$R+M(.$,.&'3;$%'.
-$*N).%$3.63)%,)-)-'.-$,.UQTR)-'.&$(),.-$,.;+3;Q+6'.$%&$;+),+T)-'.-$.
#+');5).).,).;)&+6),.-$.,).#$&j*,+;):
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566&788999:%$<)():
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]"80E8"H /0"H E
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LQ3+;5$3'%S.L3+',,'%

L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),

4).!Q)U+3)
4)%.*)(-)%.;3+<+(),$%.%$.5)(.-$-+;)-'.).;'<&3)3.'.+(6+<+-)3.).,).
&'*,);+M(.&)3).5);$3%$.;'(.$,.;'(63',.-$.,'%.;)3R'%.-$.$,$;;+M(.&'&Q,)3:

L]/J
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-$,C
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]80I8"H /0"H I
L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),

4'%.-)6'%.$%6a(.;'(%+R()-'%.$(.Q(.+(P'3<$.3$),+T)-'.&'3.,).>$P$(%'3N)S.
VQ$.3$;'&+,M.-)6'%.$(.63)*)U'.-$.;)<&'.O.;'(.,)%.]I.3$R+'(),$%.VQ$.6+$($.
$(.6'-'.$,.&)N%:.4)%.)<$()T)%.&3'W+$($(S.&3+(;+&),<$(6$S.-$.,)%.m)3;S.$,.
=,(.O.,)%.*)(-)%.;3+<+(),$%.%Q3R+-)%.63)%.,).-$%<'W+,+T);+M(.-$.,'%.R3Q&'%.
&)3)<+,+6)3$%:
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566&788999:$,6+$<&
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L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),
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=,.c+%6$<).-$.B,$36)%.@$<&3)()%.-$.,).>$P$(%'3N).-$,.2Q$*,'.)-W+36+M.VQ$.
$(.,'%.-$&)36)<$(6'%.-$.^$6).O.!Q)W+)3$.5)O."".<Q(+;+&+'%.;'(.3+$%R'.
$,$;6'3),.&'3.,).&3$%$(;+).-$.RQ$33+,,$3'%.-$.,)%.m)3;.$.+(6$R3)(6$%.-$.,)%.
*)(-)%.;3+<+(),$%._l);3+<`:
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566&788999:%$<)():
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L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),
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4'%.-'%.R3Q&'%.VQ$.%$.&$,$)3'(.,).!'*$3();+M(.%$.);Q%)3'(.Q('%.).'63'%.
-$.6$($3.($K'%.;'(.*)(-)%.;3+<+(),$%:.q.,'.&$'3.$%.VQ$.$(.),RQ('%.;)%'%.
&Q$-$(.6$($3.3)TM(:.Z().3)-+'R3)PN).VQ$.$K&,+;).&'3.VQe.$%6a.$(.;3+%+%.4).
!Q)U+3):
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/80J8"H /0"H J
L'(63',.%';+),.8.?(P,Q$(;+).$(.$,$;;+'($%.O.
&',N6+;).,';),

4).mQ(-);+M(.2)T.O.#$;'(;+,+);+M(.3$),+TM.$(63$.$,.<$%.-$.('W+$<*3$.-$,.
)1'./0"].O.<)3T'.-$./0"H.Q().+(W$%6+R);+M(.;'(.$,.'*U$6+W'.-$.$%;,)3$;$3.
VQe.;)(-+-)6'%.).$,$;;+'($%.).La<)3).O.c$()-'.<)(6$(N)(.WN(;Q,'%.;'(.
'3R)(+T);+'($%.;3+<+(),$%.'.$3)(.5$3$-$3'%.-$.,)%.$%63Q;6Q3)%.-$.,).
&)3)&',N6+;):.4).+(W$%6+R);+M(.%$.5+T'.$(.-+$T.-$&)36)<$(6'%.-$,.&)N%7.
Y),,$.-$,.L)Q;)S.L)%)()3$S.c)(6)(-$3S.B3)Q;)S.cQ;3$S.l',NW)3S.LM3-'*)S.
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566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8('C-$,+6'C
3$Q(+3%$C&)3)%C5);$3C
$%;Q$,)%C)*'R)-'C-$C
&',+C)36+;Q,'CE"]]0I
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]/.&',N6+;'%.O.,N-$3$%.%';+),$%.-$,.Z3)*a.&'3.%Q&Q$%6'%.WN(;Q,'%.;'(.$,.
&)3)<+,+6)3+%<'S.$,.)*'R)-'.-$P$(%'3.-$.,).<)O'3.&)36$.-$.,'%.;)&6Q3)-'%.
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=%&$;+),+T)-).;'(63).$,.@$33'3+%<'S.%$1),M.VQ$.,'%.&',N6+;'%.5)*3N)(.
;'(;$36)-'.3$Q(+'($%.;'(.$,.l,'VQ$.=,<$3.La3-$()%S.,+-$3)-'.&'3.m3$--O.
#$(-M(.b$33$3)S.),+)%.g$,.B,$<a(hS.-$.;)3).).R$%6)3.Q(.<'W+<+$(6'.
;'(';+-'.;'<'.�Z3)*a.R3)(-$S.Q(+-).O.$(.&)T�S.,'.VQ$.%$3N).Q().P);5)-).
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*)(-)%.)3<)-)%.+,$R),$%.$(.,'%.R'*+$3('%.,';),$%.O.$(.,).&',N6+;).
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-$.^)3N).,).l)U).O.W)3+'%.<Q(+;+&+'%:

L"/H/
2',+;N).;)&6Q3M.).;)*$;+,,).-$.*)(-).;3+<+(),.VQ$.%$.$%;'(-N).
$(.2)()<a

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8&',+;+)C
;)&6Q3'C;)*$;+,,)C-$C
*)(-)C;3+<+(),C%$C
$%;'(-+)C)36+;Q,'C
HJGEG"

/G80H8"H /0"H H lQ$()W$(6Q3$1'% >$%<)(6$,)<+$(6'.8.L)&6Q3)%.O.*)U)% L),+S.lQ$()W$(6Q3)
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fR3);+)%.).,).+(P'3<);+M(.*3+(-)-).&'3.Q().PQ$(6$.5Q<)()S.VQ$.-)*).
;Q$(6).-$,.63)(%&'36$.-$.R3)(.;)(6+-)-.-$.<)3+5Q)().&'3.;)33$6$3)%.-$,.
';;+-$(6$.-$,.&)N%fS.%$Rj(.Q(.;'<Q(+;)-'.'P+;+),:..4).'&$3);+M(.%$.3$),+TM.
$(.Q(.&Q$%6'.-$.;'(63',:.B,.$P$;6Q)3.$,.3$R+%63'.$(.$,.W$5N;Q,'.PQ$3'(.
5),,)-'%.E/.%);'%.$%;'(-+-'%.$(63$.Q().;)3R).-$.,,)(6)%.O.($Q<a6+;'%:

L"EGE >$%63QO$(.,)*'3)6'3+'.-$,.5+U'.-$.�#)<M(.?%)T)� =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8-$%63QO$(C
,)*'3)6'3+'C-$,C5+U'C
-$C3)<'(C+%)T)C
)36+;Q,'C]]IH/J

H80H8"/ /0"/ H L,)(.?%)T)
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

L),-)%S.c)(6)(-$3

=(.-$%)33',,'.-$.Q(.'&$3)6+W'.-$.,).2',+;N).B(6+()3;M6+;'%.;'(63).,).
'3R)(+T);+M(.()3;'63)P+;)(6$.-$.AW+-+'.?%)T).!M<$TS.),+)%.�#'VQ$�S.PQ$3'(.
-$%63Q+-)%.63$%.+(P3)$%63Q;6Q3)%.&)3).$,.&3';$%)<+$(6'.-$.;,'35+-3)6'.-$.
;';)N().$(.T'().3Q3),.-$,.-$&)36)<$(6'.-$.L),-)%.O.c)(6)(-$3:.c$Rj(.
;'(P+3<M.$,.R$($3),.4Q+%.B,*$36'.2e3$TS.-Q3)(6$.,)%.);;+'($%.&',+;+),$%S.%$.
,'R3M.$(.6'6),.,).+(;)Q6);+M(.-$.GFG.p+,'%.-$.*)%$.-$.;';)N()S.IH0.R),'($%.
-$.+(%Q<'%.,NVQ+-'%.O.":GE0.p+,'%.-$.+(%Q<'%.%M,+-'%:

L"EGI Z*+;)(.;)<&)<$(6'.*)%$.-$.�4'%.Z3)*$1'%�.$(.LM3-'*) #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
Q*+;)(C;)<&)<$(6'C
*)%$C,'%CQ3)*$('%C
;M3-'*)8/EI0"/C]

E80H8"/ /0"/ H Z3)*$1'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

LM3-'*)

Z().'&$3);+M(.-$.,).-+3$;;+M(.B(6+()3;M6+;'%.-$.,).2',+;N).[);+'(),.
&3'&+(M.Q(.-Q3'.R',&$.;'(63).,).,'RN%6+;).-$.,).*)(-).;3+<+(),.�4'%.
Z3)*$1'%�.$(.$,.-$&)36)<$(6'.-$.LM3-'*)S.),.),,)()3.$,.;)<&)<$(6'.*)%$.
-$.$%$.R3Q&'.)3<)-'.+,$R),.$(.,).3$R+M(:

L"EGF >$%63QO$(.&+%6).)e3$).;,)(-$%6+().$(.$,.L5';M =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
""FJE0H/

"]80E8"/ /0"/ E #)%63'U'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

L5';MS.2+T)33'

=,.+(P'3<$.+(-+;).VQ$.$(.$%)..a3$).-$,+(VQ$.,).*)(-).;3+<+(),.�4'%.
#)%63'U'%�
mQ$(6$%.'P+;+),$%.$K&,+;)3'(.VQ$.fR3);+)%.).+(6$,+R$(;+).O.),.
3$;'(';+<+$(6'.W+%Q),.-$.,).mQ$3T).Be3$).%$.3$),+TM.,).+(Q6+,+T);+M(.-$.$%6).
&+%6)S.;QO).+(P3)$%63Q;6Q3).+<&3'W+%)-).$%6)*).),.%$3W+;+'.-$,.6$33'3+%<'.-$.
,'%.R3Q&'%.)3<)-'%.),.<)3R$(.-$.,).,$OS.&Q$%.$3).Q6+,+T)-).;'<'.&Q(6'.-$.
&)36+-).&)3).63)P+;)3.)3<)%.O.()3;M6+;'%.&'3.WN).)e3$).5);N).$,.$K6$3+'3f:

L"EGJ >$;'<+%)(."E0.PQ%+,$%.-$.)%),6'.;'(.-$%6+('.).,)%.*);3+< =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8-$;'<+%)(C
"E0CPQ%+,$%C-$C)%),6'C
-$%6+('C*);3+<C
)36+;Q,'C]HG/J"

/J80E8"/ /0"/ E =#2BL
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

^$6)S.c)(.^)36N(

=(.-$%)33',,'.-$.Q(.'&$3)6+W'.;'(63).,)%.*)(-)%.;3+<+(),$%S.,).2',+;N).
3$&'36M.$,.5),,)TR'.-$.Q().;),$6).$(.,).VQ$.5)*N)(."E0.PQ%+,$%.-$.)%),6'S.
VQ$.6$(N)(.;'<'.-$%6+('.,)%.*)(-)%.;3+<+(),$%.VQ$.-$,+(VQ$(.$(.,'%.
4,)('%.A3+$(6),$%:

L"EGG =Ue3;+6'.5),,).;),$6)%.-$.*)(-)%.;3+<+(),$%.$(.Y),,$.O.^$6) =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8$U$3;+6'C5),,)C
;),$6)%C-$C*)(-)%C
;3+<+(),$%CW),,$COC
<$6C)36+;Q,'C]E]FE"

"J80I8"/ /0"/ I
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

^$6)S.2Q$36'.!)+6a(

=(63$.6)(6'S.$(.$,.<Q(+;+&+'.-$.2Q$36'.!)+6a(S.-$,.-$&)36)<$(6'.-$.^$6)S.
5'<*3$%.-$,.l)6),,M(.=%&$;+),.=($3Re6+;'.O.Y+),.[':."E.�l3+R)-+$3.
!$($3),.@Q,+'.!)*3+$,.2QO)().!)3;N)�.$(;'(63)3'(.Q(.$%;'(-+6$.
;,)(-$%6+('.$(.$,.VQ$.%$.,'R3M.&'($3.),.-$%;Q*+$36'.<a%.-$.":]00.
;)36Q;5'%.&)3).)3<)%.-$.,)3R'.),;)(;$.O.63$%.&3'W$$-'3$%.&)3).PQ%+,d.-+;5'.
<)6$3+),.&$36$($;N).).*)(-)%.;3+<+(),$%

L"I00 AP$(%+W).;'(63).*)(-)%.;3+<+(),$%.$(.^)R-),$() =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8'P$(%+W)C
;'(63)C*)(-)%C
;3+<+(),$%C
<)R-),$()C)36+;Q,'C
]EE0HG

/H80I8"/ /0"/ I
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

^)R-),$()S.L+e()R)

4).);;+M(.<+,+6)3.PQ$.)-$,)(6)-).&'3.%',-)-'%.-$,.l)6),,M(.-$.B,6).
^'(6)1).[':.I.�^)O'3.#'*+(%'(.>)(+$,.#QNT�S.$(.$,.%+6+'.;'(';+-'.
;'<'.4).c$;3$6).-$,.<Q(+;+&+'.-$.L+e()R):.=(.$,.,QR)3.PQ$3'(.5),,)-'%.
E00.p+,'%.-$.5'U).-$.;';)S./E0.p+,'%.-$.;),S./E.p+,'%.-$.%'-).;aQ%6+;).O.
/I.R),'($%.-$.R)%',+()S.$(63$.'63'%.$,$<$(6'%:

L"I0" b),,)(.)3%$(),.-$.*)(-).;3+<+(),.$(.P3'(6$3).;'(.Y$($TQ$,) =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),85),,)(C)3%$(),C
-$C*)(-)C;3+<+(),C
P3'(6$3)CW$($TQ$,)C
)36+;Q,'C]I0J0/

"J80F8"/ /0"/ F #)%63'U'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

['36$.-$.c)(6)(-$3

4)%.)Q6'3+-)-$%.;','<*+)()%.%$.+(;)Q6)3'(.$(.$,.-$&)36)<$(6'.-$.['36$.-$.
c)(6)(-$3S.EE.)3<)%.-$.PQ$R'S.$(63$.$,,)%.PQ%+,$%.^C"IS.m),,.O.B�CHF.O.
Q().)<$63),,)-'3).-$.P)*3+;);+M(.3Q%)S.O.VQ$.),.&)3$;$3.&$36$($;$(.).,).
*)(-).;3+<+(),.f4'%.#)%63'U'%fS.+(P'3<M.5'O.,).2',+;N):



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L"I0/
b),,)(.EE.PQ%+,$%.-$.)%),6'.).,'%.�#)%63'U'%�.$(.2Q$36'.
c)(6)(-$3

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"/0H"/0H

"J80F8"/ /0"/ F #)%63'U'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

['36$.-$.c)(6)(-$3S.
2Q$36'.c)(6)(-$3.

4)%.)Q6'3+-)-$%.)%$%6)3'(.Q(.;'(6Q(-$(6$.R',&$.).,)%.*)(-)%.;3+<+(),$%.
VQ$.-$,+(VQ$(.$(.$%6).T'().-$,.&)N%S.),.+(;)Q6)3.$(.T'().3Q3),.-$.2Q$36'.
c)(6)(-$3._['36$.-$.c)(6)(-$3`.Q(.(Q<$3'%'.)3%$(),.-$.PQ%+,$%.-$.)%),6'.O.
-$%63Q+3.-'%.,)*'3)6'3+'%.&)3).$,.&3';$%)<+$(6'.-$.;,'35+-3)6'.-$.;';)N().
&$36$($;+$(6$%.).,'%.�#)%63'U'%�:

L"I0] L)&6Q3)(.).;+(;'.&3$%Q(6'%.+(6$R3)(6$%.-$.�4'%.#)%63'U'%� =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"/"00II"

I80J8"/ /0"/ J #)%63'U'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

Y),,$.-$,.L)Q;)S.
@Q,Qa

4)*'3$%.-$.+(6$,+R$(;+).O.%$RQ+<+$(6'.&$3<+6+$3'(.Q*+;)3.,QR)3.-'(-$.%$.
3$Q(N)(S.),,)()-'.$(.;''3-+();+M(.-$.,).m+%;),N).-$.@Q,Qa:=(.Q(.+(<Q$*,$.
-$,.*)33+'.c)(6).?%)*$,.S.PQ$3'(.;)&6Q3)-)%.-'%.<QU$3$%.O.63$%.5'<*3$%S.
6'-'%.-$.$(63$./".O.I".)1'%:.=(.$,.,QR)3.PQ$3'(.+(;)Q6)-'%.63$%.p+,'%.O.
<$-+'.-$.<)3+5Q)():.c$Rj(.+(P'3<M.,).2',+;N)S.,)%.;+(;'.&$3%'()%.5);$(.
&)36$.-$.�4'%.#)%63'U'%�.fVQ$.)P$;6).,).%$RQ3+-)-.O.;'(W+W$(;+).-$.,'%.
5)*+6)(6$%.-$.$%6).3$R+M(.-$,.&)N%f:

L"I0H b),,)(.%$+%.;),$6)%.;'(.]].)3<)%.63)%.;)&6Q3).-$.�m3$-O.L',)%� =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
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G80J8"/ /0"/ J AP+;+().-$.=(W+R)-'
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

B(6+'VQ+)S.^$-$,,N(

=,.-+3$;6'3.-$.,).2',+;N)S.R$($3),.X'%e.#'*$36'.4$M(.#+)1'S.),.P3$(6$.-$.,).
'&$3);+M(S.,$.-+U'.).=4@?=^2A:LA^.VQ$.$(;'(63)3'(.$(.$,.%+6+'.%$+%.
;),$6)%.;'(.]].)3<)%.-$.PQ$R'S.$(63$.$,,)%.-'%.PQ%+,$%.-$.),6).&3$;+%+M(S.
Q('.*$,R).;'(.&3'W$$-'3.;+3;Q,)3S.O.'63'.)Q%63+);'.;'(.),;)(;$.-$.Q(.
p+,M<$63'.O.W+%+M(.(';6Q3():

L"I0E 2',+;N).-$%<)(6$,).3Q6).-$.63aP+;'.-$.)3<)%.-$.,'%.�Z3)*$1'%� =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"/""I]E0

"080J8"/ /0"/ J Z3)*$1'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

B(6+'VQ+)S.
L5+R'3'-M

=(.Q().'&$3);+M(.-$.,).2',+;N).-$.Z3)*aS.PQ$.-$6$;6)-'.O.*,'VQ$)-'.Q('.
-$.,'%.;'33$-'3$%.-$.63aP+;'.-$.)3<)%.O.-$.-3'R).-$.,).*)(-).;3+<+(),.,'%.
�Z3)*$1'%�:.=(.,).3Q6)S.,)%.)Q6'3+-)-$%.+(;)Q6)3'(.Q(.,)(T).R3)()-)%.-$.H0.
<+,N<$63'%S."HJ.;)36Q;5'%.&)3).)<$63),,)-'3).O."0J.;)36Q;5'%.&)3).PQ%+,d.
)%N.;'<'.R3)()-)%.O.<)6$3+),.-$.+(6$(-$(;+)7.<'33),$%.-$.)%),6'.O.
Q(+P'3<$%:

L"I0I >$%<)(6$,)(.-'%.&+%6)%.-$.)6$33+T)U$.;,)(-$%6+()%.-$.,)%.*);3+< =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8-$%<)(6$,)(C
-'%C&+%6)%C-$C
)6$33+T)U$C
;,)(-$%6+()%C-$C*)C
)36+;Q,'C]IIJGH

"/80J8"/ /0"/ J Z3)*$1'%
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

LM3-'*).O.L)%)()3$

=(.,)%.j,6+<)%.5'3)%.-'%.;+3;Q+6'%.';Q,6'%.Q6+,+T)-'%.&)3).$,.-$%;$(%'.-$.
)$3'()W$%.+,$R),$%.PQ$3'(.($Q63),+T)-'%.&'3.%',-)-'%.-$,.=Ue3;+6'.[);+'(),.
$(.$,.-$%)33',,'.-$.'&$3);+'($%.'P$(%+W)%.;'(63).,)%.l)(-)%.L3+<+(),$%.$(.
,'%.-$&)36)<$(6'%.-$.LM3-'*).O.L)%)()3$:
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)-'3:;'<8('6+;+)%8UQ
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/"80J8"/ /0"/ J
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

=(63$."GG/.O.)R'%6'.-$./0"/S.$,.>LLB.5).PQ(-+-'./GI:E/".)3<)%S.-$.,)%.
VQ$./F:EFI.PQ$3'(.-$%63Q+-)%.$(./0"0.O.H/:GFI.$(./0"":.Z(.6'6),.-$.
/":"0F.)3<)%.-$.6'-).;,)%$.O.VQ$.5)(.%+-'.+(;)Q6)-)%.).,)%.m)3;S.),.=4[S.
,).-$,+(;Q$(;+).;'<j(S.,)%.*)(-)%.-$.()3;'63)P+;)(6$%.O.&)3)<+,+6)3$%S.
%$3a(.PQ(-+-)%.$(.5'3('%.-$.Q().%+-$3j3R+;)S.+(P'3<)3'(.PQ$(6$%.
;)%63$(%$%:

L"I0J
mQ(-+3a(./":000.)3<)%.+(;)Q6)-)%.).RQ$33+,,)%.O.*)(-)%.
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=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
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//80J8"/ /0"/ J
>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
,)%.P+()(T)%.O.).,).+(P3)$%63Q;6Q3)

l'O);aS.c'R)<'%'

.Z(.6'6),.-$./":"0F.)3<)%.-$.6'-).;,)%$.O.VQ$.5)(.%+-'.+(;)Q6)-)%.).,)%.
m)3;S.),.=,(S.-$,+(;Q$(;+).;'<j(S.*)(-)%.-$.()3;'63)P+;)(6$%.O.
&)3)<+,+6)3$%S.%$3a(.PQ(-+-)%.$(.5'3('%.-$.Q().%+-$3j3R+;).-$,.;$(63'.-$.
L','<*+)S.+(P'3<)3'(.,)%.PQ$(6$%.;)%63$(%$%:
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566&788999:$,6+$<&
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<$(6'8L^cC
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>$%<)(6$,)<+$(6'.8.?(;)Q6);+'($%S.R',&$%.).
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=,.;'33$R+<+$(6'.l$6)(+).-$.l',NW)3._Y),,$`.%$.$(;'(63M.Q().;),$6).
&3'&+$-)-.-$.,).*)(-).;3+<+(),.�4'%.#)%63'U'%�S.$(.;QO'.+(6$3+'3.%$.
-$%;Q*3+M.Q(.PQ%+,.)pHFS.Q().$%;'&$6)S.Q().R3)()-).-$.<)('...O.Q(.p+,'.-$.
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566&788999:$,$%&$;6
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LQ)36).l3+R)-).-$,.=Ue3;+6'.[);+'(),S.$(.'&$3);+'($%.-$.;'(63',.6$33+6'3+),.
O.$(.;Q<&,+<+$(6'.;'(.,)*'3$%.-$.$33)-+;);+M(.-$.;Q,6+W'%.+,N;+6'%.
5),,)3'(.$(.,).W$3$-).c$33)(N)%.-$,.^Q(+;+&+'.-$.2Q$36'.[)3$._B(6+'VQ+)`.
Q(.;3+%6),+T)-$3'.;'(.;)&);+-)-.&)3).&3'-Q;+3.J00.p+,'%.-$.*)%$.-$.;';)N():
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5'<+;+-+'%.$(.,'.;'33+-'.-$./0""S.$%.-$;+3./G.<$('%.VQ$.,'%.3$R+%63)-'%.
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-$.,'%.;Q),$%.PQ$3'(.%'3&3$(-+-'%.),.+(6$3+'3.-$.Q(.+(<Q$*,$.$(.,).;)&+6),.
W),,$;)Q;)()S.;Q)(-'.-$%;)3R)*)(.Q(.),+U'.-$."0/.p+,'%.-$.;';)N():
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(';5$.-$,.-'<+(R'.5)%6).,).<)-3QR)-).$%6$.,Q($%.$(.$,.<Q(+;+&+'.-$.
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4'%.;)%'%.-$.,'%.-'%.%$1),)-'%.()3;'63)P+;)(6$%S.-$.,).*)(-).;3+<+(),.,'%.
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$(.L),+.PQ$.$,.$%;$()3+'.-$.Q(.5$;5'.+(Q%Q),:.Y)3+'%.)R$(6$%.-$,.L@?.
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;',)*'3)3C*)(-)%C
;3+<+(),$%C)36+;Q,'C
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<)R+):.^Q;5)%.-$.$,,)%S.%$.;3$$S.WQ$,W$(.).,)%.;),,$%.&)3).%$RQ+3.$(.$,.
<$3;)-'.-$.,).<Q$36$:

L/]]"
m+%;),N).+(W$%6+R)3a.).PQ(;+'()3+).UQ-+;+),.&'3.PQR).-$.;Q)63'.
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#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
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&)3$;$3.5),,M.&3Q$*)%.-$,.<$(;+'()-'.63aP+;'.O.-$.;M<'.%$.W$(-N).
)3<)<$(6'.O.<)6$3+),.-$.RQ$33).).,).*)(-).;3+<+(),.-$.f4'%.Z3)*$1'%f:

L/]H0
XQ$T.$(WN).).,).;a3;$,.).+<&,+;)-'%.$(.W$(6).-$.)3<)%.).
�Z3)*$1'%�

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"]I00F"E

E80]8"H /0"H ] =#2BLS.Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

LM3-'*)S.^'(6$3N)

=,.XQTR)-'.23+<$3'.2$(),.-$.^'(6$3N)S.;'(.PQ(;+'($%.-$.R)3)(6N)%S.$(W+M.
).,).;a3;$,.).,)%."/.&$3%'()%S.$(63$.<+,+6)3$%.O.;+W+,$%S.+<&,+;)-)%.$(.$,.
$%;a(-),'.-$.,).W$(6).-$.)3<)%.-$,.=Ue3;+6'.).,)%.*)(-)%.;3+<+(),$%.�=3&);�.
O.�Z3)*$1'%�:

L/]H"
=,.(Q$W'.6$%6+R'.$(.,)%.+(W$%6+R);+'($%.;'(63).$,.;'3'($,._3`.
!'(Ta,$T.-$,.#N'

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8$,C(Q$W'C
6$%6+R'C
+(W$%6+R);+'($%C
;'(63)C$,C;'3'($,C3C
R'C)36+;Q,'CHFG"]"

I80]8"H /0"H ] Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

Z(.<+,+6)3.$(.3$6+3'.%$.5).;'(W$36+-'.$(.Q('.-$.,'%.&3+(;+&),$%.6$%6+R'%.-$.
,).m+%;),N).!$($3),.$(.,)%.+(W$%6+R);+'($%.VQ$.%$.)-$,)(6)(.;'(63).$,.
;'3'($,._3`.#'*+(%'(.!'(Ta,$T.-$,.#N'S.W+(;Q,)-'.3$;+$(6$<$(6$.$(.,).
W$(6).-$.)3<)<$(6'.).,).*)(-).;3+<+(),.-$.g4'%.Z3)*$1'%h:

L/]H/
=(.63$%.)1'%.5)(.%+-'.;)&6Q3)-'%."//.PQ(;+'()3+'%.&j*,+;'%.
&'3.($K'%.;'(.*)(-)%.;3+<+(),$%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),863$%C)('%C5)(C
%+-'C;)&6Q3)-'%C"//C
PQ(;+'()3+'%C
&Q*,+;'%C)36+;Q,'C
HJ0J/"

"H80]8"H /0"H ]
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

=,.-+3$;6'3.-$.,).Z(+-)-.-$.l)(-)%.L3+<+(),$%S.�,W)3'.c)3<+$(6'.
&3$%$(6M.$,.+(P'3<$.%'*3$.,'%.'&$3)6+W'%.)-$,)(6)-'%.$(.,'%.j,6+<'%.;Q)63'.
)1'%.;'(63).$%6'%.R3Q&'%.$<$3R$(6$%.$(.6'-'.$,.&)N%:
=(.$,.$K6$(%'.-';Q<$(6'S.%$.$%6)*,$;$.VQ$.-$%-$.$($3'.-$./0"".5)%6).
P$*3$3'.-$./0"H.5)(.%+-'.;)&6Q3)-'%.H:G0].<+$<*3'%.-$.,)%.-$('<+()-)%.
*);3+<S.%$.5)(.5$;5'.E:IH/.+<&Q6);+'($%S.H:JGG.<$-+-)%.-$.
)%$RQ3)<+$(6'.O.%$.5)(.$<+6+-'.":F"".;'(-$()%:
=(.Q('.-$.,'%.&Q(6'%.;,)W$.-$,.+(P'3<$.%$.-$6$3<+(M.,).-$6$(;+M(.-$."//.
PQ(;+'()3+'%.&j*,+;'%.&'3.%Q%.($K'%.;'(.$%6'%.R3Q&'%.)3<)-'%.+,$R),$%:.
gb).%+-'.%+$<&3$.&3$';Q&)(6$.&)3).,).m+%;),N).$%6).&$3<$)*+,+-)-h:
=(.,'%.j,6+<'%.-N)%.$%6).*)(-).;3+<+(),.5).$%6)-'.W+(;Q,)-).;'(.$,.
&',e<+;'.;'3'($,._3`.#'*+(%'(.!'(Ta,$T.-$,.#N'S.VQ+$(.5)*3N).,+-$3)-'.
Q().3$-.$(;)3R)-).-$.%);)3.)3<)%.-$.,)%.l3+R)-)%.-$,.=Ue3;+6'.&)3).
W$(-e3%$,)%.).$%6$.R3Q&'.)3<)-'.+,$R),:

L/]H] B%N.W).,).RQ$33).;'(63).,)%.*)(-)%.;3+<+(),$% #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;+P3)%C-$C,)CRQ$33)C
;'(63)C,)%C*)(-)%C
;3+<+(),$%8]J0HGFC]

"H80]8"H /0"H ]
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

L)&6Q3)3'(.)."].&$3%'()%.-$.Q().'3R)(+T);+M(.-$-+;)-).&3$%Q(6)<$(6$.),.
63aP+;'.-$.)3<)%.VQ$.$3)(.%Q%63)N-)%.-$.,'%.)3<$3+,,'%.-$,.=Ue3;+6'.-$.
<)($3).+33$RQ,)3:.c$Rj(.,'%.)W)(;$%.$(63$R)-'%.&'3.,).Z(+-)-.[);+'(),.
L'(63).,)%.l)(-)%.L3+<+(),$%S.%$.5)(.;)&6Q3)-'.)."//.<+$<*3'%.-$.,).
mQ$3T).2j*,+;).O.PQ(;+'()3+'%.-$,.=%6)-'.VQ$.5)(.6$(+-'.W+(;Q,'.$(.$%6'%.
-'%.)%&$;6'%.;'(.,)%.lBL#?^:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/]HH B%N.W).,).RQ$33).;'(63).,)%.*)(-)%.;3+<+(),$% #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;+P3)%C-$C,)CRQ$33)C
;'(63)C,)%C*)(-)%C
;3+<+(),$%8]J0HGFC]

"H80]8"H /0"H ]
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

2'3.6$($3.($K'%.;'(.'3R)(+T);+'($%.),.<)3R$(.-$.,).,$OS.$(.,'%.63$%.
&3+<$3'%.)1'%.-$.R$%6+M(.-$.,).Z(+-)-.[);+'(),.L'(63).,)%.l)(-)%.
L3+<+(),$%.%$.5)(.;)&6Q3)-'.)."//.<+$<*3'%.-$.,).mQ$3T).2j*,+;).O.
PQ(;+'()3+'%.-$,.=%6)-':.
=%6$.$%.6)(.%','.Q(.-)6'.-$.,).+(6$(%).RQ$33).VQ$.,+*3).,).m+%;),N).;'(63).
,)%.*)(-)%.;3+<+(),$%:.�,W)3'.c)3<+$(6'S.VQ+$(.3$;+$(6$<$(6$.)%Q<+M.,)%.
3+$(-)%.-$.,).Z(+-)-S.3$;'(';+M.VQ$.,).%+6Q);+M(.$%.&3$';Q&)(6$:.
c)3<+$(6'.PQ$.VQ+$(.5);$.Q('%.-N)%.$%6QW'.),.P3$(6$.-$,.'&$3)6+W'.$(.$,.
VQ$.%$.;)&6Q3)3'(.)."].&$3%'()%.-$.Q().'3R)(+T);+M(.-$-+;)-).
&3$%Q(6)<$(6$.),.63aP+;'.-$.)3<)%.VQ$.$3)(.%Q%63)N-)%.-$.,'%.)3<$3+,,'%.-$,.
=Ue3;+6'.-$.<)($3).+33$RQ,)3S.O.VQ$.%$3N).,+-$3)-).&'3.$,.&',e<+;'.;'3'($,.
3$6+3)-'.#'*+(%'(.!'(Ta,$T.-$,.#N':

L/]HE
L)&6Q3)(.)."F.�Z3)*$1'%�S.$(63$.$,,'%.63$%.%Q*'P+;+),$%.-$.,).
B3<)-)

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"]IFH]FF

"J80]8"H /0"H ] Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

B(6+'VQ+)S.
B6,a(6+;'

=(.,)%.j,6+<)%.5'3)%S.Q(+-)-$%.-$.,).B3<)-).[);+'(),.$(.;''3-+();+M(.
;'(.&$3%'(),.-$,.LQ$3&'.@e;(+;'.-$.?(W$%6+R);+'($%._L@?`.-$.,).m+%;),N)S.
,'R3)3'(.-$%)36+;Q,)3.Q().3$-.-$.()3;'63aP+;'.O.-$.+(6$,+R$(;+).-$,+;6+W).),.
%$3W+;+'.-$.,).*)(-).,'%.�Z3)*$1'%�:.4).'&$3);+M(S.$(.,).VQ$.%$.,'R3M.
;)&6Q3)3.)."F.&$3%'()%S.%$.-$%)33',,M.$(.$,.<)3;'.-$.,).2',N6+;).-$.L$3'.
@',$3)(;+).-$.,)%.mQ$3T)%.^+,+6)3$%.).);6+W+-)-$%.+,N;+6)%S.O.R3);+)%.).
+(W$%6+R);+'($%.)-$,)(6)-)%.&'3.,).B3<)-).[);+'(),.-Q3)(6$.<a%.-$./H.
<$%$%:

L/]HI
2'3.&3$%Q(6'%.($K'%.;'(.�4'%.Z3)*$1'%�.;)&6Q3)(.).-+3$;6'3).
-$.,).;a3;$,.-$.Y),,$-Q&)3

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8&3$%Q(6'%C
($K'%C,'%CQ3)*$('%C
;)&6Q3)(C-+3$;6'3)C-$C
;)3;C)36+;Q,'CHJ/JEI

/E80]8"H /0"H ] Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

Y),,$-Q&)3

BR$(6$%.-$,.L@?.-$.,).m+%;),N).!$($3),.O.<+$<*3'%.-$.,).2',+;N).
;)&6Q3)3'(.).,).-+3$;6'3).-$.,).;a3;$,.-$.Y),,$-Q&)3S.=(+,-).=,$().Ya%VQ$T.
A1)6$S.Q(.RQ)3-+a(.-$,.<+%<'.&,)(6$,.O.'63)%.%$+%.&$3%'()%:
=,.'&$3)6+W'.%$.-$%&3$(-$.-$.Q().+(W$%6+R);+M(.)-$,)(6)-).&'3.,).Z(+-)-.
;'(63).,)%.l)(-)%.=<$3R$(6$%S.$(.,).;Q),.%$.;'(%+-$3).VQ$.Ya%VQ$T.A1)6$.
6+$($.($K'%.;'(.<+$<*3'%.-$.�4'%.Z3)*$1'%�.VQ+$($%.5)*3N)(.$U$;Q6)-'.$,.
;3+<$(.-$.Q(.6$(+$(6$.-$,.?(&$;.-$.,).;)&+6),.-$,.L$%)3:

L/]HF
2'3.($K'%.;'(.�Z3)*$1'%�.;)&6Q3)(.).-+3$;6'3).-$.;a3;$,.-$.
Y),,$-Q&)3

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"]F//]GI

/E80]8"H /0"H ] Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

L$%)3S.Y),,$-Q&)3

4).;)&6Q3).-$.,).PQ(;+'()3+).PQ$.5$;5).&'3.,).Z(+-)-.L'(63).,)%.l)(-)%.
=<$3R$(6$%S.4'%.m+%;),$%.,).+(W$%6+R)(.&'3.$,.&3$%Q(6'.)&'O'.).$%).*)(-).
;3+<+(),.$(.$,.L$%)3.O.&'3.%Q&Q$%6'%.&)R'%.VQ$.5)*3N).3$;+*+-'.-$.,).
'3R)(+T);+M(:.4).;)&6Q3).%$.3$R+%63M.$(.Y),,$-Q&)3.5)%6).-'(-$.%$.
-$%&,)T)3'(.<+$<*3'%.-$.,).2',+;N).[);+'(),:

L/]HJ 4).;'(-$().;'(63).$,.)Q%&+;+)-'3.-$.P),%'%.&'%+6+W'%.$(.A;)1) =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;'(-$()C
;'(63)C$,C)Q%&+;+)-'3C
-$CP),%'%C&'%+6+W'%C
';)()C)36+;Q,'C
HJ]"I/

/F80]8"H /0"H ]
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

=,.$KU$P$.-$.'&$3);+'($%.-$.,).&',e<+;).l3+R)-)."E.$(.['36$.-$.c)(6)(-$3.
PQ$.%$(6$(;+)-'.).<a%.-$.]E.)1'%.-$.&3+%+M(.&'3.$,.)%$%+()6'.-$.Q(.<'6'.
6)K+%6):
=,.;'3'($,._3`.#+(;M(.%$.;'(W+$36$.$(6'(;$%.$(.Q('.-$.,'%.&3+<$3'%.),6'%.
<)(-'%.-$.,).3$R+M(.$(.%$3.;'(-$()-'.&'3.,)%.$U$;Q;+'($%.$K63)UQ-+;+),$%.
VQ$.%$.-+$3'(.$(.A;)1).$(63$./00I.O./00J:.q.$%.VQ$.$%6$.5'<*3$.6)<*+e(.
$%6a.%+$(-'.&3';$%)-'.;)%'.<a%.3$&3$%$(6)6+W'.-$.,'%.P),%'%.&'%+6+W'%7.$,.
)%$%+()6'.-$."".UMW$($%.-$.c');5).VQ$.PQ$3'(.$(R)1)-'%.O.,,$W)-'%.5)%6).
$%6$.-$&)36)<$(6'.&)3).,Q$R'.%$3.&3$%$(6)-'%.;'<'.RQ$33+,,$3'%.<Q$36'%.$(.
;'<*)6$:.#+(;M(.B<)-'.$%.%$1),)-'.&'3.,).m+%;),N).O.,).UQ%6+;+).-$.%$3.
Q('.-$.,'%.U$P$%.-$.Q().),+)(T).;3+<+(),.$(63$.'P+;+),$%.-$,.=Ue3;+6'.O.
&)3)<+,+6)3$%.VQ$.%$.Q(+$3'(.&)3).<)6)3.;+W+,$%.O.$(63$R)3.P),%'%.3$%Q,6)-'%.
'&$3);+'(),$%S.).;)<*+'.-$.&$3<+6+3.VQ$.*)(-)%.;3+<+(),$%.);6Q)3)(.%+(.
;'(63',.),RQ('.-$.,).,$O:

L/]HG B.,).;a3;$,.-+3$;6'3).-$.;$(63'.&$(+6$(;+)3+'.-$.Y),,$-Q&)3 =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;)3;$,C
-+3$;6'3)C-$C;$(63'C
&$(+6$(;+)3+'C-$C
W),,$-Q&)3C)36+;Q,'C
HJH00G

]"80]8"H /0"H ] Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

Y),,$-Q&)3

L'(.PQ(-)<$(6'.$(.,'%.)3RQ<$(6'%.&3$%$(6)-'%.&'3.,).m+%;),N)S.Q(.UQ$T.
-$.;'(63',.-$.R)3)(6N)%.-$.Y),,$-Q&)3._L$%)3`.&3'P+3+M.<$-+-).-$.
)%$RQ3)<+$(6'.+(63)<Q3'%.$(.;'(63).-$.=(+,-).=,$().Ya%VQ$T.A1)6$S.
-+3$;6'3).-$,.=%6)*,$;+<+$(6'.2$(+6$(;+)3+'.O.L)3;$,)3+'.-$.^$-+)().
c$RQ3+-)-.-$.Y),,$-Q&)3:
?RQ),<$(6$S.,).-$;+%+M(.)P$;6).).q)+3.>'(),-.2);5$;'.B;'%6)S.-3)R'($)(6$.
-$,.<+%<'.;$(63'.&$(+6$(;+)3+'S.O.-+$T.+(6$R3)(6$%.<a%.-$.,).*)(-).
;3+<+(),.4'%.Z3)*$1'%:
c$Rj(.,).+(W$%6+R);+M(.)-$,)(6)-).&'3.,).Z(+-)-.[);+'(),.;'(63).,)%.
l)(-)%.=<$3R$(6$%S._l);3+<`S.,'%.-'%.PQ(;+'()3+'%.;)&6Q3)-'%.%$3N)(.,'%.
&3$%Q(6'%.3$%&'(%)*,$%.-$.5)*$3.&,)($)-'.Q(.)6$(6)-'.$(.;'(63).-$,.
6$(+$(6$.XQ)(.!a,W+T.^),)W$3S.PQ(;+'()3+'.-$,.?(&$;S.5$;5'.VQ$.%$.$W+6M.
R3);+)%.),.'&'36Q('.)W+%'.&'3.&)36$.-$.,'%.+(W$%6+R)-'3$%.-$.,).m+%;),N):

L/]E0 B%N.;)OM.,).3$-.-$.()3;'63aP+;'.$(.$,.R',P'.-$.Z3)*a =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8)%+C;)O'C3$-C
-$C()3;'63)P+;'C$,C
R',P'C-$CQ3)*)C
)36+;Q,'CHJHJ/]

]80H8"H /0"H H Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

Z3)*a

!3);+)%.),.6$%6+<'(+'.-$.Q(.<+$<*3'.-$.,).B3<)-).[);+'(),S.,)%.
)Q6'3+-)-$%.,'R3)3'(.-$%)36+;Q,)3.Q().3$-.-$.()3;'63aP+;'.),.%$3W+;+'.-$.,'%.
Z3)*$1'%.VQ$.<)($U)*).).%Q.)(6'U'.,)%.3Q6)%.-$,.63aP+;'.-$.-3'R)%.VQ$.
%),N)(.&'3.$,.R',P'.-$.Z3)*a.O.).=%6)-'%.Z(+-'%:.=,.&)%)-'."F.-$.<)3T'.
PQ$3'(.;)&6Q3)-)%.&'3.,).m+%;),N)."E.&$3%'()%S.$(63$.,)%.VQ$.%$.$(;'(63)*)(.
63$%.<+$<*3'%.-$.,).B3<)-).)-%;3+6'%.).,).=%6);+M(.-$.!Q)3-);'%6)%.-$,.
Z3)*a:.4'%.<)3+($3'%.xN,*$3.!+,*$36'.\Q+3'R).L$,+%S.),+)%.l+<*$d.#Q*e(.
>)3N'.^)36N($T.Y$3R)3).O.L)3,'%.B(-3e%.A;5').l$3(),S.),+)%.lQ,,S.5)*3N)(.
%+-'.,'%.3$%&'(%)*,$%.-$.P+,63)3.,)%.;''3-$()-)%.-$.Q*+;);+M(.-$.,'%.
&Q$%6'%.-$.;'(63',.VQ$.6$(N)(.,)%.)Q6'3+-)-$%.<)3N6+<)%.$(.,).T'():



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/]E"
2'3.($K'%.;'(.�4'%.Z3)*$1'%�S.;)&6Q3)(.),.),;),-$.-$.^$-+'.
c)(.XQ)(S.L5';M

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8($K'%C,'%C
Q3)*$('%C;)&6Q3)(C),C
),;),-$C-$C<$-+'C
%)(CUQ)C)36+;Q,'C
HJEFH]

J80H8"H /0"H H
�RQ+,)%.[$R3)%S.
Z3)*$1'%S.#$();$3

#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

L5';MS.^$-+'.c)(.
XQ)(

BQ6'3+-)-$%.-$,.-$&)36)<$(6'.-$.L5';M.;)&6Q3)3'(.),.),;),-$.-$,.
<Q(+;+&+'.-$.^$-+'.c)(.XQ)(S.=*3+(.^'%VQ$3).?*)3R�$(S.);Q%)-'.&'3.
%'%6$($3.&3$%Q(6'%.($K'%.;'(.*)(-)%.;3+<+(),$%:
>$.);Q$3-'.;'(.,).m+%;),N).i'3R)(+%<'.VQ$.)-$,)(6M.,).;)&6Q3).$%6$.,Q($%i.
$,.),;),-$.6$(-3N).%Q&Q$%6'%.WN(;Q,'%.;'(.,).*)(-).#$();$3C�RQ+,)%.
[$R3)%S.-$,+(;Q$(6$%.)%';+)-'%.).�4'%.Z3)*$1'%�:.^'%VQ$3).PQ$.;)&6Q3)-'.
UQ(6'.;'(.63$%.<+$<*3'%.);6+W'%.-$.,).2',+;N)S.-'%.$K+(6$R3)(6$%.-$.,).
<+%<).+(%6+6Q;+M(.O.Q(.%',-)-'.&3'P$%+'(),:

L/]E/ L)&6Q3).-$.),;),-$.$(.L5';M.<Q$W$.,).�*);3+<&',N6+;)� =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"]J0H]]J

G80H8"H /0"H H Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

L5';MS.^$-+'.c)(.
XQ)(

4).;)&6Q3).-$,.);6Q),.B,;),-$.-$,.^$-+'.c)(.XQ)(._L5';M`.-$UM.$(.
$W+-$(;+).,).&3$%Q(6).+(6$3W$(;+M(.-$.,)%.*)(-)%.;3+<+(),$%.VQ$S.%+RQ+$(-'.
$,.<+%<'.<'-Q%.'&$3)(-+.-$.,'%.&)3)<+,+6)3$%S.,'R3)3'(.�&'($3�.&',N6+;'%.
),.P+()(;+)3.;)<&)1)%:.B%N.,'.%$1),).,).Z(+-)-.;'(63).,)%.l)(-)%.
=<$3R$(6$%.-$.,).m+%;),N).63)%.,).;)&6Q3).-$,.),;),-$.=*3+(.^'%VQ$3).
?*)3R�$(S.%$1),)-'.-$.5)*$3%$.),+)-'.&3+<$3'.;'(.,).*)(-).;3+<+(),.
�#$();$3�.O.,Q$R'.;'(.�,'%.Z3)*$1'%�:

L/]E]
B.,).;a3;$,.Q(.),;),-$.O.;+(;'.&',+;N)%.&'3.WN(;Q,'%.;'(.
Z3)*$1'%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;)3;$,CQ(C
),;),-$COC;+(;'C
&',+;+)%CW+(;Q,'%C
Q3)*$('%C)36+;Q,'C
HJI]F/

""80H8"H /0"H H Z3)*$1'%
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

L5';MS.^$-+'.c)(.
XQ)(

Z(.XQ$T.B<*Q,)(6$.-$.B(6+'VQ+).;'(.PQ(;+M(.-$.;'(63',.-$.R)3)(6N)%.
+<&Q%'.<$-+-).-$.)%$RQ3)<+$(6'.$(.;$(63'.;)3;$,)3+'.$(.;'(63).-$,.),;),-$.
-$.^$-+'.c)(.XQ)(._L5';M`S.=*3+(.^'%VQ$3).?*)3R�$(S.&'3.%Q%.&3$%Q(6'%.
WN(;Q,'%.;'(.,).*)(-).;3+<+(),.4'%.Z3)*$1'%.VQ$.-$,+(VQ$(.$(.,).T'():
L'(.,).<+%<).-$;+%+M(.PQ$3'(.)P$;6)-'%.,'%.<+$<*3'%.-$.,).2',+;N).
[);+'(),S.L3+%6+)(.c)<+3.^Q3+,,'.2$3$)S.XQ)(.>)W+-.^$($%$%.c$3()S.4Q+%.
m$3()(-'.#'<)1).2$3$)S.Y+;$(6$.#+W)%.^'3$('.O.X)+3.c<+65.^Q3+,,'.
4'&$3)S.,'.<+%<'.VQ$.$,.%',-)-'.&3'P$%+'(),.L3+%6+)(.A*3$RM(.!)3;N):.
=%6$.j,6+<'.%$.),,)(M.).,'%.;)3R'%.VQ$.,$.+<&Q6M.,).m+%;),N).&'3.,'%.
-$,+6'%.-$.;'(;+$36'.&)3).-$,+(VQ+3.)R3)W)-'.O.;'(;Q%+M(S.O.&);6M.Q().&$().
-$.E.)1'%.O.I.<$%$%.-$.&3+%+M(:

L/]EH B.,).;a3;$,.&',+;N).VQ$.;',)*'3)*).;'(.f4'%.Z3)*$1'%f =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;)3;$,C&',+;+)C
;',)*'3)*)C,'%C
Q3)*$('%C)36+;Q,'C
HJJ""F

//80H8"H /0"H H
4).=<&3$%)S.
Z3)*$1'%

#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

B(6+'VQ+)S.c$R'W+)

L'<'.&3$%Q(6'.;',)*'3)-'3.-$.,).*)(-).;3+<+(),.4'%.Z3)*$1'%.$(.$,.
('3-$%6$.)(6+'VQ$1'S.$,.XQTR)-'.23+<$3'.2$(),.B<*Q,)(6$.-$.B(6+'VQ+)S.
;'(.PQ(;+M(.-$.;'(63',.-$.R)3)(6N)%S.+<&Q%'.<$-+-).-$.)%$RQ3)<+$(6'.$(.
;$(63'.;)3;$,)3+'.$(.;'(63).-$,.&)63Q,,$3'.-$.,).2',+;N).[);+'(),S.!+3),-+.
m3)(;+%;'.X+<e($T.ca(;5$T:
>$.);Q$3-'.;'(.,).+(W$%6+R);+M(S.X+<e($T.ca(;5$TS.;'(."0.)1'%.-$.
%$3W+;+'.$(.,).2',+;N)S.3$;+*N).�E00:000.<$(%Q),$%.).;)<*+'.-$.
%Q<+(+%63)3.+(P'3<);+M(.),.R3Q&'.+,$R),.)3<)-'.%'*3$.'&$3)6+W'%.O.M3-$($%.
-$.;)&6Q3).VQ$.+*)(.).3$),+T)3%$.$(.,).T'():

L/]EE
m+%;),N).,$.+<&Q6)3a.;)3R'%.)."I.&',+;N)%.W+(;Q,)-'%.;'(.
�*)(-)%.;3+<+(),$%�

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8P+%;),+)C,$C
+<&Q6)3)C;)3R'%C"IC
&',+;+)%CW+(;Q,)-'%C
*)(-C)36+;Q,'C
HJGGJE

/80E8"H /0"H E
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

4).m+%;),N).!$($3),.,$%.+<&Q6)3a.,'%.-$,+6'%.-$.;'(;+$36'.&)3).-$,+(VQ+3S.
&'36$.+,$R),.-$.)3<)%S.$K6'3%+M(.O.5Q36'.;),+P+;)-'.O.)R3)W)-'.)."I.
<+$<*3'%.-$.,).2',+;N).[);+'(),.$(.$,.<)3;'.-$,.&3';$%'.VQ$.%$.,$%.
)-$,)(6).&'3.%Q%.&3$%Q(6'%.($K'%.;'(.*)(-)%.;3+<+(),$%.VQ$.-$,+(VQ$(.$(.
,'%.-$&)36)<$(6'%.-$.B6,a(6+;'S.l',NW)3.O.LM3-'*):
4'%.Q(+P'3<)-'%S.VQ+$($%.PQ$3'(.;)&6Q3)-'%.$,.&)%)-'./J.-$.)*3+,.$(.Q(.
'&$3)6+W'.;'(UQ(6'.)-$,)(6)-'.&'3.,).2',+;N).O.,).m+%;),N)S.%'(.
+(W$%6+R)-'%.&'3.&3$%Q(6)<$(6$.5)*$3%$.)&3'&+)-'.-$./:E00.<+,,'($%.-$.
&$%'%.<$-+)(6$.,).3$),+T);+M(.-$.-+%6+(6)%.);;+'($%.-$,+;6+W)%.$(.-+P$3$(6$%.
<Q(+;+&+'%.-$.,).;'%6):

L/]EI cQ;3$S.%+(.�L)-$()�.&$3'.)<)33)-' =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8(
);+'(),8%Q;3$C%+(C
;)-$()C)<)33)-'C
)36+;Q,'CHG0/J/

]80E8"H /0"H E
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

cQ;3$

=,.&'-$3.-$.,'%.&',N6+;'%.&3$%'%.&'3.WN(;Q,'%.;'(.&)3)<+,+6)3$%.,'.'%6$(6).
Q(.)<+R'.-$.,).�!)6)�.O.5$3$-$3'.-$.,).;)%).-$.c),W)-'3.B3)():.^+%6$3+'.
3'(-).$,.'3+R$(.-$.%Q.P'36Q():
BQ(VQ$.,'%.�&)3)%�.('.$%6a(S.<Q;5'%.-$.,'%.%$1),)-'%.-$.;'5'($%6)3.)O$3.
;'(.,)%.)Q6'-$P$(%)%.-$P+($(.)5'3).$,.PQ6Q3'.-$.,).3$R+M(.-$%-$.),6'%.
;)3R'%.-$,.&'-$3.,';),:.
=(.<$-+'.-$.$%6$.)<*+$(6$.$<$3R+M.Q().(Q$W).P+RQ3).&',N6+;).$(.,).T'():.
Z().).,).VQ$.6'-'.$,.<Q(-'.,$.3$;'(';$.,)%.<+%<)%.5)*+,+-)-$%.
;,+$(6$,+%6)%.-$.�,W)3'.$,.!'3-'.!)3;N)S.t3+;p.^'33+%.'.^Q3+$,.l$(+6'.
#$W',,'._$K;'(R3$%+%6)%.;'(-$()-'%.&'3.($K'%.;'(.&)3)<+,+6)3$%`S.&$3'.
VQ$.&)3$;$.6$($3.<Q;5'.<a%.-+($3'.VQ$.)VQ$,,'%.O.VQ+$(.%Q3R+M.$(.
&',N6+;).-$.,).<)('.-$,.$KR'*$3()-'3.c),W)-'3.B3)()S.6)<*+e(.&3$%'.&'3.
WN(;Q,'%.;'(.,)%.)Q6'-$P$(%)%:
c$.63)6).-$.q)5+3.B;Q1)S.$,.<+%<'.3$&3$%$(6)(6$.).,).La<)3).%$1),)-'.-$.
($K'%.;'(.$,.&)3)<+,+6)3+%<'.O.,).;'(-$()-).$<&3$%)3+).-$,.;5)(;$.=(+,;$.
4M&$TS.,).!)6):

L/]EF
L)&6Q3)(.).PQ(;+'()3+'.-$,.L@?S.&3$%Q(6'.;)*$;+,,).-$.;,)(.
�4'%.~%QR)�

=,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C;+Q-)-$%8;)&6Q3)(C
)CPQ(;+'()3+'C-$,C;6+C
&3$%Q(6'C;)*$;+,,)C
-$C;,)(C,'%C
Q%QR)8"H0"FG]F

/"80E8"H /0"H E L,)(.~%QR)
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

['36$.-$.c)(6)(-$3S.
Lj;Q6)

4)*'3$%.+(W$%6+R)6+W)%.VQ$.-$%-$.5);$.)&3'K+<)-)<$(6$.;+(;'.<$%$%.
+(+;+)3'(.$P$;6+W'%.-$.,).c$;;+'(),.-$.?(W$%6+R);+M(.L3+<+(),._c+UN(`.-$.,).
2',+;N).^$63'&',+6)().-$.Lj;Q6)._^$;Q;`S.;Q,<+()3'(.;'(.,).;)&6Q3).-$.
Q(.PQ(;+'()3+'.);6+W'.-$,.LQ$3&'.@e;(+;'.-$.?(W$%6+R);+M(._L@?`.-$.,).
m+%;),N)S.VQ+$(.%$3N).$,.&3$%Q(6'.;)*$;+,,).$(.,).;)&+6),.('36$%)(6)(-$3$)().
-$,.;,)(.-$.�4'%.~%QR)�:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/]EJ L'(-$()(.).&',+;N)%.&'3.-$%)&)3+;+M(.-$.;Q)63'.&$3%'()% =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;'(-$()(C
&',+;+)%C
-$%)&)3+;+'(C-$C
;Q)63'C&$3%'()%C
)36+;Q,'CHGHEIH

/I80E8"H /0"H E
AP+;+().-$.
=(W+R)-'S.4).Z(+M(

#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

=,.XQTR)-'.H.2$(),.-$,.L+3;Q+6'.=%&$;+),+T)-'.-$.^$-$,,N(.;'(-$(M.).]F.
)1'%.-$.&3+%+M(.),.6$(+$(6$.-$.,).2',+;N).[);+'(),S.L)<+,'.X'%e.2e3$T.
2)33)-'S.&'3.,).-$%)&)3+;+M(.-$.Q(.5'<*3$.O.63$%.<QU$3$%S.-'%.-$.$,,)%.
<$('3$%.-$.$-)-S.$(.$,.<Q(+;+&+'.-$.4).=%63$,,)._B(6+'VQ+)`:
=,./G.-$.<)O'.-$./00G.Q().&)63Q,,).-$.,).2',+;N).[);+'(),.3$6QW'.).>+$R'.
B,$U)(-3'.^$UN).2)33)S.),+)%./JS.;)*$;+,,).-$.,).*)(-).4).Z(+M(.VQ$.
-$,+(VQ$.$(.$,.W$;+('.<Q(+;+&+'.-$.?6)R�NS.O.).63$%.<QU$3$%.UMW$($%.VQ$.,'.
);'<&)1)*)(.$(.Q(.W$5N;Q,'.*,+(-)-':.b'3)%.<a%.6)3-$.,'%.;Q)63'.
)&3$5$(-+-'%.PQ$3'(.$(63$R)-'%.$(.$,.';;+-$(6$.-$.^$-$,,N(.),.$K;)*$;+,,).
-$.,).-$('<+()-).AP+;+().-$.=(W+R)-'.X$%j%.>)W+-.b$3(a(-$T.!3+%),$%S.
),+)%.L5)&)33'S.%+(.VQ$.5)%6).$,.<'<$(6'.%$.;'('T;).%Q.&)3)-$3':

L/]EG B;Q%)(.).<+$<*3'%.-$.2',+;N).-$.6$($3.),+)(T)%.;'(.*)(-)% =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8<$
-$,,+(8);Q%)(C)C
<+$<*3'%C-$C&',+;+)C
-$C6$($3C),+)(T)%C;'(C
*)(-)%8"H"FIEEG

/J80I8"H /0"H I
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

B(6+'VQ+)S.^$-$,,N(

4).;'3&'3);+M(.%$1),M.VQ$S.).63)We%.-$.Q().%$3+$.-$.+(W$%6+R);+'($%S.
5)*3N)(.$W+-$(;+)-'.VQ$.<+$<*3'%.);6+W'%.-$.,).2',+;N).g<)(6$(N)(.
WN(;Q,'%.;'(.,)%.,,)<)-)%.�;'(W+W+3�.'.*)(-)%.;3+<+(),$%.VQ$.$K6'3%+'()(.
).;'<$3;+)(6$%.O.).%Q.W$T.,$%.*3+(-)(.%$RQ3+-)-h

L/]I0
>$6+$($(.).H".PQ(;+'()3+'%.&j*,+;'%.&'3.WN(;Q,'%.;'(.
'3R)(+T);+'($%.-$,+(;Q$(;+),$%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8-$6+$($(CH"C
PQ(;+'()3+'%C
&Q*,+;'%CW+(;Q,'%C
'3R)(+T);+'(C
)36+;Q,'CE0]"IG

J80F8"H /0"H F
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

Z(.3$;+$(6$.+(P'3<$.-)-'.).;'(';$3.&'3.,).>+3$;;+M(.[);+'(),.;'(63).$,.
L3+<$(.A3R)(+T)-'.-$.,).m+%;),N).!$($3),.-$.,).[);+M(.-$W$,).VQ$.$(.,'.
;'33+-'.-$,.)1'S.5)(.%+-'.;)&6Q3)-'%.H".PQ(;+'()3+'%.&j*,+;'%.VQ+$($%.
6$(-3N)(.($K'%.;'(.R3Q&'%.+,$R),$%:
>$.);Q$3-'.;'(.,).m+%;),N)S.,).*)(-).;3+<+(),.-$('<+()-).�L,)(.~%QR)�.$%.
,).VQ$.<)O'3.+(P,Q$(;+).6+$($.%'*3$.,)%.+(%6+6Q;+'($%.-$,.=%6)-':
c$Rj(.,).m+%;),N)S.,).<)O'3.&)36$.-$.,'%.PQ(;+'()3+'%.+(W',Q;3)-'%.;'(.
*)(-)%.;3+<+(),$%.&$36$($;$(.).,)%.mQ$3T)%.<+,+6)3$%S.VQ+$($%.%$3N)(.
;'(6);6)-'%.&'3.,)%.'3R)(+T);+'($%.&)3).;'(';$3.-$6),,$%.);$3;).-$.,'%.
'&$3)6+W'%.$(.%Q.;'(63):
c$.$%6+<).VQ$.$(.&3'<$-+'S.%$.3$R+%63)3'(."II.;)&6Q3)%.;)-).<$%S.-)(-'.
;'<'.3$%Q,6)-'.,).;)&6Q3).-$.;+(;'.+(6$R3)(6$%.-$.'3R)(+T);+'($%.
;3+<+(),$%.),.-N).O.,).-$6$(;+M(.-$.Q(.PQ(;+'()3+'.&j*,+;'.;)-).63$%.-N)%:

L/]I"
=(.,'.;'33+-'.-$,.)1'.5)(.%+-'.;)&6Q3)-'%.H".%$3W+-'3$%.
&j*,+;'%.&'3.($K'%.;'(.,)%.*)(-)%.;3+<+(),$%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;'33+-'C-$,C
)('C5)(C%+-'C
;)&6Q3)-'%CH"C
%$3W+-'3$%C&Q*,+C
)36+;Q,'CE0"I/0

/"80F8"H /0"H F
L,)(.~%QR)S.
#)%63'U'%

#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

=(.,'%.&3+<$3'.%$+%.<$%$%.-$./0"H.5)(.%+-'.-$6$(+-'%.%$3W+-'3$%.&j*,+;'%.
VQ$.5)(.6$(+-'.($K'%.-+3$;6'%.'.5)(.;',)*'3)-'.;'(.,)%.);6+W+-)-$%.
+,$R),$%.)-$,)(6)-)%.&'3.$%6)%.-$('<+()-)%.*)(-)%.;3+<+(),$%.VQ$.
-$,+(VQ$(.$(.,).<)O'3N).-$.,)%.3$R+'($%.-$,.&)N%:
=(63$.$%6'%.%$.$(;Q$(63)(.<+$<*3'%.-$.,).2',+;N).[);+'(),S.$,.=Ue3;+6'.
[);+'()S.$,.L@?.-$.,).m+%;),N)S.)%N.;'<'.PQ(;+'()3+'%.-$.,).>+3$;;+M(.-$.
?<&Q$%6'%.O.B-Q)()%[);+'(),$%_>+)(`.$(63$.'63)%.+(%6+6Q;+'($%.-$,.
=%6)-':

L/]I/
L'3'($,.);Q%)-'.&'3.;3+<$(.-$.X)+<$.!)3TM(.63)*)U)*).&)3).
,)%.�l);3+<�

=,.@+$<&'

566&788999:$,6+$<&
':;'<8&',+6+;)8UQ%6+
;+)8;)&6Q3)C-$C
;'3'($,C);Q%)-'C&'3C
;3+<$(C-$CU)+<$C
R)3T'(8"H]/G//"

"80J8"H /0"H J =#2BL
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

4)%.)Q6'3+-)-$%.)%$RQ3)(.VQ$.2,)T)%S.VQ$.;'<'.'P+;+),.PQ$.,).<)('.
-$3$;5).-$,.R$($3),.#+6'.B,$U'.-$,.#N'S.6$3<+(M.%+$(-'.Q().$%&$;+$.-$.
+-$M,'R'.-$,.�=Ue3;+6'.#$W',Q;+'()3+'.2'&Q,)3.B(6+;'<Q(+%6).-$.
L','<*+)�._=3&);`S.*)(-).;3+<+(),.%Q3R+-).63)%.,).-$%<'W+,+T);+M(.-$,.
l,'VQ$.L$(6)Q3'%.-$.,)%.BQ6'-$P$(%)%.O.VQ$.PQ$.$,.*3)T'.)3<)-'.-$,.
()3;'63)P+;)(6$.>)(+$,.$,.�4';'�.l)33$3):

L/]I] L)&6Q3)(.).';5'.&',+;N)%.$(.L)36)R$() =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;)&6Q3)(C';5'C
&',+;+)%C;)36)R$()C
)36+;Q,'CE0G]I0

J80J8"H /0"H J
#$,);+M(.;'(.$,.=%6)-'.8.Y+(;Q,);+M(.;'(.,).
PQ$3T).&j*,+;).O.PQ(;+'()3+'%.UQ-+;+),$%

L)36)R$()

A;5'.Q(+P'3<)-'%.-$.,).2',+;N).^$63'&',+6)().-$.L)36)R$().PQ$3'(.
;)&6Q3)-'%.$(.Q(.'&$3)6+W'.-$.,).m+%;),N):
4'%.-$6$(+-'%.%'(.%$1),)-'%.-$.&$36$($;$3.).*)(-)%.;3+<+(),$%.O.6$(-3a(.
VQ$.3$%&'(-$3.&'3.,'%.-$,+6'%.-$.;'(;+$36'.&)3).-$,+(VQ+3S.63aP+;'.-$.)3<)%.
O.5'<+;+-+':

L/]IH
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($RM.).&)R)3.Q().$K6'3%+M(.<a%:.2'3.-'%.-N)%S.VQ$3N)(.;$33)3,$%.,)%.&Q$36)%.
).,'%.$K6'3%+'(+%6)%.VQ$.,'%.)T'6)(.O.,,)<)3.,).)6$(;+M(.-$.,)%.)Q6'3+-)-$%:.
4'%.-$.)5'3)S.VQ$.%$.+-$(6+P+;)(.;'<'.�,'%.2)+%)%�S.�,'%.#)%63'U'%�.O.�,'%.
Z3)*$1'%�S.,$%.$K+R$(.;Q'6)%.<$(%Q),$%.-$.$(63$."00:000.O.Q(.<+,,M(.-$.
&$%'%S.-$&$(-+$(-'.-$,.6+&'.-$.($R';+':.q.VQ+$($%.%$.(+$R)(.).&)R)3.
6+$($(.VQ$.5Q+3.&)3).('.%$3.)%$%+()-'%:

L/HF0
L)&6Q3)(.).,'%.3$%&'(%)*,$%.-$,.)%$%+()6'.-$.$%6Q-+)(6$%.$(.
L$3$6e

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;)&6Q3)(C,'%C
3$%&'(%)*,$%C-$,C
)%$%+()6'C-$C
$%6Q-+)(6$%C)36+;Q,'C
/E0]E]

""80/8"" /0"" / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, LM3-'*)S.L$3$6e

4).);;+M(S.$(.,).VQ$.PQ$3'(.-$6$(+-'%.;Q)63'.+(-+W+-Q'%S.%$.;Q<&,+M.$(.
-$%)33',,'.-$.,).A&$3);+M(.@3'O)S.VQ$.)-$,)(6)(.,)%.)Q6'3+-)-$%.$(.$,.
-$&)36)<$(6'.-$.LM3-'*).;'(63).,)%.*)(-)%.;3+<+(),$%:.>'%.-$.,'%.%QU$6'%.
PQ$3'(.3$;'(';+-'%.&'3.5)*+6)(6$%.-$,.,QR)3.-'(-$.';Q33+M.$,.5'<+;+-+'.-$.
,'%.$%6Q-+)(6$%.c+,W+).^'3).O.XQ)(.L)3,'%.B3+T)S.5);$.Q().%$<)():.=,.
23$%+-$(6$.XQ)(.^)(Q$,.c)(6'%.-$%6);M.$%6$.W+$3($%.,).;)&6Q3).-$.,'%.
&3$%Q(6'%.3$%&'(%)*,$%.-$.)%$%+()3.).-'%.UMW$($%.$%6Q-+)(6$%.-$,.
<Q(+;+&+'.L$3$6e._LM3-'*)`S.$(.5$;5'%.3$R+%63)-'%.,).%$<)().&)%)-):

L/HF"
!'*+$3('.)-<+6$.VQ$.*)(-)%.;3+<+(),$%.3$W+W+$3'(.W);Q()%.O.
%$;Q$%63'%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8R'*+$3('C
)-<+6$C*)(-)%C
;3+<+(),$%C
3$W+W+$3'(CW);Q()%COC
)36+;Q,'C/E0JG]

"H80/8"" /0"" / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.!'*+$3('.[);+'(),.)-<+6+M.VQ$.,)%.*)(-)%.;3+<+(),$%.63)%,)-)3'(.,).
W+',$(;+).),.;)<&'.R$($3)(-'.$,.3$R3$%'.-$.,)%.W);Q()%.O.%$;Q$%63'%:.=,.
<+(+%63'.-$,.?(6$3+'3.O.-$.XQ%6+;+)S.!$3<a(.Y)3R)%.4,$3)%S.-+U'.VQ$.,)%.
*);3+<.$U$3;$(.;'(63',.6$33+6'3+),.$(.W)3+'%.-$&)36)<$(6'%:.f^Q;5)%.-$.
$%)%.'3R)(+T);+'($%.O).('.,+<+6)(.%Q.3)-+'.-$.);;+M(.).Q().;+Q-)-.'.Q(.
-$&)36)<$(6'.&Q$%.6+$($(.+(P,Q$(;+).$(.W)3+)%.3$R+'($%fS.$K&,+;M:.=(.$,.
<+%<'.%$(6+-'S.Y)3R)%.%$1),M.VQ$.$(.I0.<Q(+;+&+'%.,)%.*)(-)%.
;3+<+(),$%.VQ+$3$(.;'(63',)3.$,$;6'3),<$(6$:.b'3)%.)(6$%S.-$%-$.$,.
L'(R3$%'.),$36)3'(.%'*3$.$,.3$%Q3R+<+$(6'.-$.,)%.W);Q()%.O.%$;Q$%63'%.$(.
$,.&)N%:

L/HF/ BQ<$(6)(.,)%.<)%);3$%.&'3.);;+M(.-$.,)%.*)(-)%.;3+<+(),$% =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8)Q<$(6)(C
<)%);3$%C);;+'(C-$C
*)(-)%C;3+<+(),$%C
)36+;Q,'C/E/GG/

/"80/8"" /0"" / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.3$&3$%$(6)(6$.$(.L','<*+).-$,.B,6'.L'<+%+'()-'.-$.,).A[Z.&)3).,'%.
>>bbS.L53+%6+)(.c),)T)3S.)-W+36+M.VQ$.-Q3)(6$.$,./0"0.,)%.*)(-)%.
;3+<+(),$%.fQ(.PQ$36$.)Q<$(6'.-$.<)%);3$%fS.&)36+;Q,)3<$(6$.$(.
-$&)36)<$(6'%.;'<'.LM3-'*)S.-'(-$.%$.3$R+%63)3'(."0.<)%);3$%.$(.';5'.
<$%$%:

L/HF]
A[Z7.,).&3+(;+&),.)<$()T).&)3).,).%$RQ3+-)-.%'(.,)%.*)(-)%.
;3+<+(),$%

#$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
'(QC&3+(;+&),C
)<$()T)C&)3)C
%$RQ3+-)-C*)(-)%C
;3+<+(),$%8/]EGI"C]

/H80/8"" /0"" / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, LM3-'*)

4)%.<)%);3$%.)Q<$(6)3'(.$(.L','<*+).Q(.H0s.$(.$,./0"0S.;Q)(-'.,)%.
(Q$W)%.*)(-)%.;3+<+(),$%.%$.)P+)(T)3'(.5)%6).;'(W$36+3%$.$(.,).&3+(;+&),.
)<$()T):.c$.3$R+%63)3'(.-+$T.<)%);3$%.$(.';5'.<$%$%S.-$.,)%.;Q),$%.;+(;'.
';Q33+$3'(.$(63$.';6Q*3$.O.('W+$<*3$:
l);3+<.R3Q&'%.)3<)-'%.+,$R),$%.%Q3R+-'%.-$.,).-$%<'W+,+T);+M(.-$.
'3R)(+T);+'($%.&)3)<+,+6)3$%:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/HFH
B%N.$%.,).;3QT)-).-$.<+$-'.-$.,)%.WN;6+<)%.-$.,)%.*)(-)%.
;3+<+(),$%

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
JG/J0H/

/E80/8"" /0"" / =#2BLS.Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
^$6)S.!Q)W+)3$S.
L)Q;)S.B(6+'VQ+)

BQ(VQ$.$,.%$;3$6)3+'.-$.!'*+$3('.-$.B(6+'VQ+)S.B(-3e%.XQ,+a(.#$(-M(S.
-$%6);).Q().3$-Q;;+M(.-$,./0.&'3.;+$(6'.-$.)%$%+()6'%.C),.&)%)3.-$./FG.$(.
$,./00G.).//H.$,.)1'.&)%)-'C.5)O.Q(.%Q*3$R+%63'.-$.-$%)&)3+;+'($%:.=,.
&a33';'.-$.@)3)TaS.=,p+(.2e3$TS.-+;$.VQ$S.$(.,'.VQ$.W).-$,.)1'S.%$.,$.5)(.
);$3;)-'."E.&'*,)-'3$%.&+-+e(-',$.VQ$.+(;,QO).$(.%Q%.'3);+'($%.).R$(6$.
)%$%+()-).&'3.6$($3.&)3+$(6$%.$(.Q('.-$.,'%.*)(-'%:.q.$,.('.&)R'.-$.
�W);Q()%�.$%.'63).;)Q%),.-$.<Q$36$:.4).+(6+<+-);+M(.6)<*+e(.6+$($.%+6+)-'.
$,.%Q3.-$,.^$6).O.$,.!Q)W+3$:.B;6+W+%6)%.-$.-$3$;5'%.5Q<)('%.-+;$(.VQ$.
,)%.-$(Q(;+)%.-$.,)%.WN;6+<)%.%'(.<N(+<)%.&'3VQ$.,'%.W+;6+<)3+'%.C,).
=3&);.O.$,.*,'VQ$.be3'$%.-$,.4,)('C.$%6a(.+(;,Q%'.$(.$,.&$3N<$63'.Q3*)(':

L/HFE
A[Z7.l)(-)%.;3+<+(),$%.%'(.$,.&3+(;+&),.+<&Q,%'3.-$,.6$33'3.
$(.L','<*+)

#$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
'(QC*)(-)%C
;3+<+(),$%C&3+(;+&),C
+<&Q,%'3C-$,C6$33'3C
;','<*+)8/]I/GFC]

]80]8"" /0"" ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

^Q;5'%.<)(-'%.<$-+'%.-$.,)%.BZL.6'<)3'(.&'%+;+'($%.;,)W$.$(.$%6'%.
(Q$W'%.R3Q&'%:.=,.<MW+,.PQ(-)<$(6),.$%.,).'*6$(;+M(.-$.,Q;3'.
$;'(M<+;'f.O.&'3.$,,'.f$U$3;$(.;'(63',.%';+),.O.3$;3$)(.$%63Q;6Q3)%.
%+<+,)3$%.).,).-$,+(;Q$(;+).'3R)(+T)-):
=,.)Q<$(6'.-$,.H0.&'3.;+$(6'.-$.,)%.<)%);3$%.$,.)1'.&)%)-'S.,).<)O'3N).).
<)('%.-$.$%6)%.*)(-)%.;3+<+(),$%:

L/HFI ^Q$36$%.63)%.,).3$%6+6Q;+M(.-$.6+$33)% =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8<Q$36$%C63)%C
3$%6+6Q;+'(C-$C6+$33)%C
)36+;Q,'C/EE"EF

I80]8"" /0"" ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

c)(6)(-$3S.['36$.-$.
c)(6)(-$3S.
B(6+'VQ+)S.Y),,$.-$,.
L)Q;)S.L)Q;)S.
[)3+1'.O.B3)Q;)

=(.&'*,);+'($%.-$.c)(6)(-$3S.['36$.-$.c)(6)(-$3S.B(6+'VQ+)S.Y),,$S.
L)Q;)S.[)3+1'.O.B3)Q;).%$.3$R+%63)3'(.,'%.;3N<$($%S.).,'.VQ$.%$.%Q<)(.
)<$()T)%.O.)6$(6)-'%:.4).)Q6'3N).%$.,$%.)63+*QO$.).)(6+RQ'%.<+$<*3'%.-$.
BQ;S.5'O.$(.,)%.,,)<)-)%.*)(-)%.;3+<+(),$%S.VQ$.-$,+(VQ$(.&'3.('.&$3-$3.
&'-$3.%'*3$.,)%.&3'&+$-)-$%:

L/HFF
Z()%.H].P)<+,+)%.+(-NR$()%.PQ$3'(.-$%&,)T)-)%.&'3.);'%'.-$.
�4'%.#)%63'U'%�

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8(
);+'(),8Q()%CH]C
P)<+,+)%C+(-+R$()%C
PQ$3'(C-$%&,)T)-)%C
);'%'C-$C)36+;Q,'C
/EEJH"

G80]8"" /0"" ] #)%63'U'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, L5';MS.l)U'.l)Q-M

B,.<$('%.H].P)<+,+)%.-$.,).;'<Q(+-)-.+(-NR$().$<*$3).%QP3+$3'(.Q(.
-$%&,)T)<+$(6'.P'3T)-'.&'3.$,.);'%'.-$.,).*)(-).;3+<+(),.4'%.#)%63'U'%S.
VQ$.+(6$R3)(.$K.&)3)<+,+6)3$%.O.()3;'63)P+;)(6$%S.+(P'3<M.$%6$.<+e3;',$%.,).
)R$(;+).&3$%+-$(;+),.B;;+M(.c';+),S.VQ$.,)%.$%6a.)6$(-+$(-':

L/HFJ ?(-NR$()%.$<*$3).%QP3$(.-$%&,)T)<+$(6'.&'3.);'%'.-$.*)(-)% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
JGG/JFH

G80]8"" /0"" ] #)%63'U'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, L5';MS.l)U'.l)Q-M

B,.<$('%.H].P)<+,+)%.-$.,).;'<Q(+-)-.+(-NR$().$<*$3).%QP3+$3'(.Q(.
-$%&,)T)<+$(6'.P'3T)-'.&'3.$,.);'%'.-$.,).*)(-).;3+<+(),.�4'%.#)%63'U'%�S.
VQ$.+(6$R3)(.$K.&)3)<+,+6)3$%.O.()3;'63)P+;)(6$%S.+(P'3<M.$%6$.<+e3;',$%.
B;;+M(.c';+),:.=,.R3Q&'.-$.Q()%.//0.&$3%'()%.W$(N).%+$(-'.5'%6+R)-'.
-$%-$.P$*3$3'.&'3.�4'%.#)%63'U'%�S.VQ$.3$),+T)3'(.Q().+(;Q3%+M(.)3<)-)S.,$%.
VQ+6)3'(.,'%.),+<$(6'%.$.+(;,Q%'.%$;Q$%63)3'(.&)36$.-$.,).;'<Q(+-)-.
-Q3)(6$.Q(.-N)S.+(-+;M.Q(.W';$3'.-$.B;;+M(.c';+),:

L/HFG =,.<+$-'.3'(-).).,'%.PQ(;+'()3+'%.UQ-+;+),$% #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
$,C<+$-'C3'(-)C
PQ(;+'()3+'%C
UQ-+;+),$%8/]F/EJC]

/]80]8"" /0"" ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
L+P3)%.'P+;+),$%.-$,.L'(%$U'.cQ&$3+'3.-$.,).XQ-+;)6Q3).-)(.;Q$(6).-$.VQ$.
5)O.<a%.-$.F00.%$3W+-'3$%.UQ-+;+),$%.)<$()T)-'%:

L/HJ0 yL'<+$(T).$,.;)&N6Q,'.-$.,).�*);3+<&',N6+;)�u #$W+%6).c$<)()

566&7889566&788999:
%$<)():;'<8();+'(8
)36+;Q,'8;'<+$(T)C
;)&+6Q,'C
*);3+<&',+6+;)8/]FI
0IC]

/G80]8"" /0"" ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
LM3-'*)S.c)(.X'%e.
-$.Z3e

$(.;Q)63'.)1'%S.-$.UQ(+'.-$./00I.).-+;+$<*3$.-$./0"0S.,'%.&)3)<+,+6)3$%.
$(.6$'3N).�-$%<'W+,+T)-'%�.O.%Q%.%Q;$%'3$%.-$.,)%.&j-+;)<$(6$.,,)<)-)%.
�*)(-)%.;3+<+(),$%�.5)(.;'<$6+-'."F]:"J].5'<+;+-+'%.O.]H:HIF.
-$%)&)3+;+'($%.P'3T)-)%:

L/HJ" Z(.<Q$36'.O.63$%.5$3+-'%.-$U).)6$(6)-'.$(.@',j =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8Q(C<Q$36'COC
63$%C5$3+-'%C-$U)C
)6$(6)-'C6',QC
)36+;Q,'C/EGFEJ

/G80]8"" /0"" ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, cQ;3$

B,.&)3$;$3.$,.)6)VQ$.5)*3N).%+-'.&$3&$63)-'.&'3.*)(-)%.;3+<+(),$%:.Z(.
;'<$3;+)(6$.-$./F.)1'%.3$%Q,6M.<Q$36'.$(.Q(.)6)VQ$.&$3&$63)-'.&'3.%+)3+'%.
$(.$,.<Q(+;+&+'.-$.@',jS.cQ;3$:.4).WN;6+<).$%6)*).);'<&)1)-).-$.%Q.
$%&'%)S.%Q.5+U).O.%'*3+().<$('3$%.-$.$-)-:.4)%.63$%.3$%Q,6)3'(.5$3+-)%.O.
PQ$3'(.63)%,)-)-)%.).Q(.;$(63'.)%+%6$(;+),S.%+(.VQ$.%$.;'('T;).5)%6).)5'3).
,).R3)W$-)-.-$.%Q.$%6)-':.4)%.)Q6'3+-)-$%.%$1),)3'(.VQ$.R3);+)%.).,).3a&+-).
);;+M(.-$.Q(+P'3<)-'%S.VQ$.&)63Q,,)*)(.$,.%$;6'3.$(.-'(-$.%$.&3'-QU'.$,.
);6'.%+;)3+),S.%$.,'R3M.,).;)&6Q3).-$.,'%.63$%.-$,+(;Q$(6$%S.),.&)3$;$3.
+(6$R3)(6$%.-$.*)(-)%.;3+<+(),$%:

L/HJ/
�RQ+,)%.[$R3)%7.y$%63Q;6Q3).;3+<+(),.'.%M,'.Q(.('<*3$.&)3).
;'<$6$3.-$,+6'%u

#$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
)RQ+,)%C($R3)%C
$%63Q;6Q3)C;3+<+(),C
%','C('<*3$C&)3)C
;'<$6$3C
-$,+6'%8/]GGE]C]

"F80E8"" /0"" E �RQ+,)%.[$R3)% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

4).2',+;N).(+$R).$%6$.R3Q&'.;'<'.*)(-).'3R)(+T)-).O.-+;$.VQ$.$%.<a%.Q(.
<+6'.VQ$.Q().3$),+-)-:.c+(.$<*)3R'S.,'%.5$;5'%.-+;$(.'63).;'%)7.5)O.
&3$%$(;+).-$.�RQ+,)%.$(."0F.<Q(+;+&+'%.O.W)3+'%.&'*,)-'3$%.5)*,)(.-$.
$,,'%:

L/HJ] =(;Q$(63)(.(Q$W$.;)-aW$3$%.$(.T'().3Q3),.-$.c'&$63a( #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8UQ%6+;+)8
)36+;Q,'8$(;Q$(63)(C
(Q$W$C;)-aW$3$%C
T'()C3Q3),C
%'&$63)(8/H0/]/C]

/]80E8"" /0"" E Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, ^$-$,,N(

=(P3$(6)<+$(6'%.$(63$.*)(-)%.;3+<+(),$%._*);3+<`S.$(63$.,'%.R3Q&'%.-$.
),N)%.�Y),$(;+)('�.O.�c$*)%6+a(�S.$(.,).-+%&Q6).&'3.$,.63aP+;'.-$.()3;M6+;'%.
$(.,).T'():
BQ6'3+-)-$%.$(;'(63)3'(.$,.-'<+(R'.(Q$W$.;)-aW$3$%.$(.Q().T'().3Q3),.-$.
B(6+'VQ+).$(.,).VQ$S.5);$.Q(.<$%S.W)3+'%.5'<*3$%.)3<)-'%.%$;Q$%63)3'(.).
-+$T.&$3%'()%:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/HJH
#$;,Q6)<+$(6'.-$.(+1'%.$%.Q().&3a;6+;).%+%6$<a6+;).-$.R3Q&'%.
)3<)-'%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8;'(6$(683$
;,Q6)<+$(6'C-$C
(+sL]sl"'%C$%C
Q()C
&3sL]sB";6+;)C
%+%6$<sL]sB"6+;)C
-$CR3Q&'%C)3<)-'%

//80I8"" /0"" I Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.3$;,Q6)<+$(6'.-$.(+1'%.O.(+1)%.%+RQ$.%+$(-'.Q().&3a;6+;).%+%6$<a6+;).
&'3.&)36$.-$.,'%.R3Q&'%.)3<)-'%.+,$R),$%.$(.L','<*+)S.&)N%.$(.$,.VQ$.,).
PQ$3T).&j*,+;).6)<*+e(.,'%.Q6+,+T).$(.;)<&)1)%.;NW+;'.<+,+6)3$%.VQ$.,'%.
)P$;6)(S.-$(Q(;+)3'(.,).>$P$(%'3N).-$,.2Q$*,'.O.A[!%:.4'%.(+1'%.$(.
<)('%.-$.R3Q&'%.)3<)-'%.+,$R),$%.$(.L','<*+).&'-3N)(.,,$R)3.).J:000.O.
$W$(6Q),<$(6$.)."":000S.%$Rj(.Q(.+(P'3<$.-$.,).A[Z.-$./00GS.3$;'3-M.
$%6$.<+e3;',$%.).,).Bm2.$,.>$P$(%'3.-$,.2Q$*,'._'<*Q-%<)(`:

L/HJE A63'.+(-NR$().)%$%+()-'.$(.*)U'.L)Q;).)(6+'VQ$1' =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8;'(6$(68'6
3'C
+(-sL]sB>R$()C
)%$%+()-'C$(C*)U'C
;)Q;)C
)(6+'VQ$sL]sl"'

/I80I8"" /0"" I Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.r)3)R'T)

=%.$,.VQ+(6'.VQ$.3$%Q,6).W+;6+<+T)-'.&'3.,)%.*)(-)%.()3;'63)P+;)(6$%.VQ$.
)T'6)(.,).3$R+M(:.A63'.+(-NR$().T$(j.PQ$.)%$%+()-'.$(.$,.*)U'.L)Q;).
)(6+'VQ$1'S.),.&)3$;$3S.&'3.*)(-)%.()3;'63)P+;)(6$%.VQ$.&3$%+'()(.).,)%.
;'<Q(+-)-$%.&)3).VQ$.;',)*'3$(.;'(.$,.;Q,6+W'.O.&3';$%)<+$(6'.-$.
;';)N():.4).WN;6+<).PQ$.+-$(6+P+;)-).;'<'.4Q+%.=-Q)3-'.b$3(a(-$T.q)($%S.
-$."G.)1'%.-$.$-)-S.VQ+$(.PQ$.Q,6+<)-'.).6+3'%.$(.r)3)R'T)S.B(6+'VQ+)S.
$%6$.P+(.-$.%$<)():.=,.U'W$(.+(6$R3)*).$,.)%$(6)<+$(6'.4)."J.-$.,).$6(+).
r$(jS.VQ$.5).W+%6'.;M<'.$(.,'%.j,6+<'%.<$%$%.*)(-)%.;3+<+(),$%.W+$($(.
W+;6+<+T)(-'.).%Q%.+(6$R3)(6$%S.&'3.($R)3%$.).5);$3.&)36$.-$.%Q%.R3Q&'%.-.
;',)*'3)-'3$%:.=%6$.;3+<$(.%$.%Q<).),.-$,.+(-NR$().T$(j.-$.E0.)1'%.-$.
$-)-.m3)(;+%;'.^'(6$33'%'.AW+$-'S.)%$%+()-'.$,.J.-$.)*3+,.&)%)-':.=%$.
<+%<'.-N).PQ$3'(.Q,6+<)-'%.).6+3'%.,'%.5$3<)('%.A%($+-+.O.b$+-+.2$1).
^$3;)-'S.)&)3$(6$<$(6$S.&'3VQ$.6)<*+e(.%$.($R)*)(.).5);$3.&)36$.-$.,)%.
*)(-)%.;3+<+(),$%.VQ$.'&$3)(.$(.B(6+'VQ+):

L/HJI
B%$%+()(.).,N-$3.+(-NR$().<+$(63)%.-'3<N).$(.^'(6$,N*)('S.
LM3-'*)

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
GJ"0/IH

E80F8"" /0"" F Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
LM3-'*)S.
^'(6$,N*)('

4).,N-$3.+(-NR$().-$.,).$6(+).r$(jS.[e,+-).-$,.L)3<$(.mQ$(6$%.b$3(a(-$TS.
PQ$.)%$%+()-).$%6$.<)36$%.$(.%Q.;)%).-$,.*)33+'.=,.2'3W$(+3.-$,.<Q(+;+&+'.
-$.^'(6$,N*)('S.<Q(+;+&+'.-$,.%Q3.-$,.-$&)36)<$(6'.-$.LM3-'*):.=,.
;3+<$(.';Q33+M.).,)%.I7E0.-$.,).<)1)()S.<+(Q6'%.-$%&Qe%.-$.VQ$.-'%.-$.
%Q%.5+U'%.%),+$3)(.;'(.3Q<*'.).%Q.63)*)U':.4'%.%+;)3+'%.5)*3N)(.
)&3'W$;5)-'.,).%',$-)-.-$.,).W+W+$(-).&)3).;'<$6$3.$,.5$;5':.Z('.-$.,'%.
&3$%Q(6'%.)%$%+('%.PQ$.;)&6Q3)-'.<+(Q6'%.-$%&Qe%.&'3.,).2',+;N)S.
+-$(6+P+;)-'.;'(.$,.),+)%.-$.�X'()65)(�S.%+(-+;)-'.-$.&$36$($;$3.).,).*)(-).
;3+<+(),.�4'%.Z3)*$1'%�:

L/HJF BQ<$(6)(.WN;6+<)%.-$.<)%);3$.$(.@+$33),6)S.LM3-'*) =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0"/I0GE

"080J8"" /0"" J 2)+%)% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, LM3-'*)S.@+$33),6)

@3)%.Q(.;'(%$U'.-$.%$RQ3+-)-S.$,.),;),-$.-$.@+$33),6)S.B(N*),.A36+TS.-+U'.
VQ$.;'(.Q(.*)6),,M(.$%&$;+),.-$.%',-)-'%.O.&',+;N)%.%$.3$P'3T)3a.,).
W+R+,)(;+).$(.%$;6'3$%.)&)36)-'%.-$,.<Q(+;+&+'.O.)%$RQ3M.VQ$.+(6$R3)(6$%.
-$.�,'%.2)+%)%�.PQ$3'(.,'%.)Q6'3$%.-$,.5$;5':.^)(Q$,.x+,;5$%S.5$3<)('.-$.
Q().-$.,)%.WN;6+<)%S.)P+3<M.VQ$.5'<*3$%.)3<)-'%.,,$R)3'(.5)%6).$,.;)%$3N'.
O.%);)3'(.).W)3+'%.UMW$($%.-$.%Q%.;)%)%:

L/HJJ 2)+,)%S.$,.&Q$*,'.-$%&,)T)-'.&'3.,)%.*);3+< =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8(
);+'(),8&)+,)%C$,C
&Q$*,'C-$%&,)T)-'C
*);3+<C)36+;Q,'C
/G/E/"

"F80J8"" /0"" J
Z3)*$1'%S.4'%.
2)+%)%

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, LM3-'*)S.@+$33),6)

@3)%.$,.)%$-+'.RQ$33+,,$3'.O.&)3)<+,+6)3S.LM3-'*).$%.)5'3).$&+;$(63'.-$.,).
W+',$(;+).-$.,)%.*)(-)%.;3+<+(),$%:.Y)(.]"I.;3N<$($%.$%6$.)1':.l$36).
#'%).2)-+,,).A36+T.%$.VQ$-M.%',).$(.2)+,)%S.LM3-'*)S.,).W$3$-).-'(-$.
)%$%+()3'(.).%$+%.;)<&$%+('%.$,.&)%)-'.-'<+(R'.F.-$.)R'%6'S.<+$(63)%.$,.
&)N%.;$,$*3)*).,).l)6),,).-$.l'O);a:.B.%Q%.F0.)1'%.O).()-).,).)%Q%6):.b);$.
;Q)63'.VQ$.,)%.)Q6'-$P$(%)%.,).5+;+$3'(.-$%&,)T)3.).$,,).O.).%Q%.';5'.5+U'%.
-$.l)6)6)._%Q3.-$.@+$33),6)`.),.<Q(+;+&+'.-$.2,)($6).#+;)S.O.-$.)5N.&)3M.$(.
2)+,)%S.;'(.6)(.<),).%Q$36$.VQ$.)5'3).,)%.*)(-)%.;3+<+(),$%.%$<*3)3'(.$,.
6$33'3.$.5+;+$3'(.%),+3.),.j(+;'.5+U'.VQ$.W+WN).;'(.$,,)S.).%Q%.(+$6'%.O.
W$;+('%:

L/HJG
2)(P,$6'%.)<$()T)(6$%.%+$<*3)(.$,.<+$-'.$(.R3Q&'%.6$)63),$%.
-$.l'R'6a

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0/]F/0H

/F80J8"" /0"" J �RQ+,)%.[$R3)% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, l'R'6a

=,.&)%)-'.<)36$%S.,)%.%$-$%.-$.,)%.)R3Q&);+'($%.)36N%6+;)%.-$,.%Q3.-$.,).
;+Q-)-.3$;+*+$3'(.,'%.6$K6'%.P+3<)-'%.&'3.$,.*,'VQ$.;$(63),.-$.,)%.BRQ+,)%.
[$R3)%S.Q().*)(-).+(6$R3)-).&'3.$K.&)3)<+,+6)3$%:.f=(.,'%.&)(P,$6'%.('%.
-)(.;+(;'.-N)%.&)3).%),+3.-$.,).;+Q-)-S.-$.,'.;'(63)3+'.)6$(6)3a(.;'(63).
(Q$%63)%.W+-)%S.O.)Q(VQ$.5).5)*+-'.);$3;)<+$(6'%.-$.,).&',+;N)S.)j(.('.
6$($<'%.(+(RQ().<$-+-).-$.%$RQ3+-)-fS.-+U'.).,).Bm2.Q(.W';$3'.-$.,'%.
)36+%6)%S.VQ+$(.&+-+M.$,.)('(+<)6':

L/HG0 @Q<);'.%$.&)3),+T).;'<'.&3'6$%6).).,).$K6'3%+M(.O.,).W+',$(;+) =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0]IEGHH

"E80G8"" /0"" G Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, [)3+1'S.@Q<);'

=(.,'%.j,6+<'%.-N)%.@Q<);'.5).%+-'.WN;6+<).-$.3$+6$3)-'%.)6)VQ$%.-$.&)36$.
-$.,).RQ$33+,,).O.,)%.(Q$W)%.*)(-)%.;3+<+(),$%.VQ$.'&$3)(.$(.,).T'().O.VQ$.
%$.*$($P+;+)(.$;'(M<+;)<$(6$.-$.,).$K6'3%+M(.).;)<&$%+('%.O.
;'<$3;+)(6$%:.fB.<N.<$.,,)<)3'(.O.,$.5+;$.;)%'.).,)%.)Q6'3+-)-$%S.
-$(Q(;+e.O.<$.($RQe.).&)R)3S.&$3'.),.'63'.-N).,$.,)(T)3'(.Q().R3)()-).),.
($R';+'.O.<$.<)6)3'(.W)3+'%.$<&,$)-'%fS.-+;$.Q(.;'<$3;+)(6$.VQ$.('.
VQ+%'.-)3.%Q.('<*3$.&'3.<+$-'.).VQ$.,'.<)6$(:.A63).WN;6+<).-$.$%6$.
-$,+6'S.Q().%$1'3).VQ$.W$(-$.<+(Q6'%.$(.$,.;$(63'.$%.'*,+R)-).).&)R)3.
"0:000.&$%'%.),.-N):.B.$,,).,).$%&$3)(.$(.,).$(63)-).-$.%Q.;)%).$(.$,.*)33+'.
2)()<a.&)3).VQ$.&)RQ$.%Q.W);Q():.c','.$(.$,.<$%.-$.)R'%6'."/.&',+;N)%.
PQ$3'(.)%$%+()-'%.O.<a%.-$."E0.;'<$3;+)(6$%.5)(.)*)(-'()-'.,).;+Q-)-.
;'<'.;'(%$;Q$(;+).-$.,)%.3$+6$3)-)%.)<$(T)-)%.&'3.$,.('.&)R'.-$.
$K6'3%+'($%:

L/HG" 4+*$3)-'%.(Q$W$.-$.,'%.63$;$.%$;Q$%63)-'%.$(.[)3+1' #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
,+*$3)-'%C(Q$W$C
63$;$C%$;Q$%63)-'%C
()3+('8/HIH0/C]

"E80G8"" /0"" G #)%63'U'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, [)3+1'

[Q$W$.&$3%'()%.VQ$.5)*N)(.%+-'.3$&'36)-)%.;'<'.%$;Q$%63)-)%.$%6$.
<+e3;',$%.$(.$,.('36$.-$.[)3+1'S.PQ$3'(.,+*$3)-)%.%$Rj(.-+U'.$,.R$($3),.
=,+e;$3.2+(6'.!)3TM(S.;'<)(-)(6$.-$.,).l3+R)-)./].-$,.=Ue3;+6':.
>$(Q(;+)(.$,.)%$%+()6'.-$.-'%.&$3%'()%:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/HG/
LM3-'*)S.L)Q;).O.[)3+1'7.63$%.-$&)36)<$(6'%.)T'6)-'%.&'3.$,.
;'(P,+;6'

#$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;'3-'*)C;)Q;)C
()3+('C63$%C
-$&)36)<$(6'%C
)T'6)-'%C
;'(P,+;6'8/HF0H]C]

/I80G8"" /0"" G Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

2'3.*);3+<S.&'3.,)%.mB#L.'.&'3.,)%.-'%S.$%6'%.-$&)36)<$(6'%.W+W$(.,).
;3Q$,-)-.-$.,).RQ$33):.c+$6$.<Q$36'%.$(.@Q<);'S.;+(;'.$(.c)(.B(6$3'S.Q('.
$(.^'(6$3N).O.'63'.<a%.$(.L$3$6eS.%Q<)-'%.).)6)VQ$%.$(.L),-'('S.
c+*$3+)S.c+,W+)S.X)<*),M.O.cQa3$T.%'(.$,.63+%6$.&)('3)<):

L/HG] l)(-)%.;3+<+(),$%S.63)%.,'%.)6)VQ$%.-$.@Q<);'.O.LM3-'*) =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0HH]IJJ

/F80G8"" /0"" G Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
LM3-'*)S.c)(.
B(6$3'

4).<)%);3$.';Q33+M.$(.,).(';5$.-$,.-'<+(R'.$(.$,.*),($)3+'.2,)O).l,)(;)S.
;Q)(-'.Q(.R3Q&'.)3<)-'.$(63M.-+%&)3)(-'.).Q(.$%6)-$3':.=(.$,.)6)VQ$.
5Q*'.%$+%.&$3%'()%.5$3+-)%:.4).B,;),-N).-$.c)(.B(6$3'.)(Q(;+M.$,.&)R'.-$.
E0.<+,,'($%.-$.3$;'<&$(%).).VQ+$(.%Q<+(+%63$.+(P'3<);+M(.%'*3$.,'%.
3$%&'(%)*,$%:.=,.;'<)(-)(6$.-$.,).2',+;N).-$.LM3-'*)S.;'3'($,.be;6'3.
2a$T.Y),-$33)<)S.)63+*QOM.$,.)6)VQ$.).,'%.�,'%.Z3)*$1'%�.&'3.Q().%Q&Q$%6).
-+%&Q6).&'3.$,.&'-$3N'.-$.,).T'():

L/HGH B63+*QO$(.<)6)(T)S.$(.B(6+'VQ+)S.).Q().W$(R)(T).$(63$.()3;'% #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
)63+*QO$(C<)6)(T)C
)(6+'VQ+)CW$(R)(T)C
$(63$C()3;'%8/HFIFHC
]

G8"08"" /0"" "0 #)%63'U'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)

4'%.#)%63'U'%�S.Q().*)(-).)3<)-).-$-+;)-).),.()3;'63aP+;'S.),.
&)3)<+,+6)3+%<'.O.),.%+;)3+)6':
Z(.)UQ%6$.-$.;Q$(6)%.$(63$.()3;'63)P+;)(6$%.%$3+).,).<)6)(T).).6+3'%.-$.%$+%.
&$3%'()%.,).WN%&$3).$(.T'().3Q3),.-$,.<Q(+;+&+'.-$.La;$3$%S.$(.$,.
-$&)36)<$(6'.-$.B(6+'VQ+):

L/HGE l)(-)%S.-$63a%.-$.(Q$W)%.)<$()T)% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8^B^C
HGH""J0

]8""8"" /0"" "" Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.^$-$,,N(

=,.),;),-$.-$.^$-$,,N(S.B,'(%'.c),)T)3S.3$W$,M.VQ$.+<&'36)(6$%.
$<&3$%)3+'%.-$,.63)(%&'36$.$%6)3N)(.Q%)(-'.).,)%.*)(-)%.;3+<+(),$%S.
*);3+<S.&)3).&3$%+'()3.).&$VQ$1'%.&3'&+$6)3+'%.-$.*Q%$%.O.-$.$%).<)($3).
<'('&',+T)3.$,.%$3W+;+'.$(.$,.('3';;+-$(6$.-$.,).;+Q-)-:

L/HGI l)(-)%.;3+<+(),$%.'&$3)(.$(.]HF.<Q(+;+&+'% =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%86$
<)-$,-+)8*)(-)%C
;3+<+(),$%C'&$3)(C
]HFC<Q(+;+&+'%C
)36+;Q,'C]""IE/

"F8"/8"" /0"" "/
#)%63'U'%S.
Z3)*$1'%S.4'%.
2)+%)%

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

4'.VQ$.$<&$TM.;'<'.&$VQ$1'%.R3Q&'%.$(.6$33+6'3+'%.$%&$;NP+;'%.-'(-$.%$.
&3';$%)*).;';)S.%$.PQ$.63)(%P'3<)(-'.$(.W$3-)-$3)%.<)VQ+()3+)%.-$.RQ$33)S.
)Q&)-)%.&'3.,)%.<)P+)%.-$,.()3;'63aP+;'S.;'(.+(U$3$(;+).$(.$,.&'-$3.,';),S.
WN).+(6+<+-);+M(.'.WN).+(P+,63);+M(.$(.$,.=%6)-':.b'O.%$.%)*$.VQ$.,)%.
*);3+<.'&$3)(.$(.,).6$3;$3).&)36$.-$.,'%.<Q(+;+&+'%.-$.L','<*+):.Z().
3)-+'R3)PN).VQ$.PQ$.$K&)(-+e(-'%$.).<$-+-).VQ$.Q().&'3;+M(.;'(%+-$3)*,$.
-$.-$%<'W+,+T)-'%.-$,.&)3)<+,+6)3+%<'.W',W+$3'(.).%Q%.)(-)(T)%S.
-$%63)*)3'(.%Q%.;'($K+'($%.+,$R),$%.O.3$;Q&$3)3'(.%Q.&3$%$(;+).<+,+6)3:

L/HGF 2)3'.-$.*)(-)%.%$.%+(6+M.$(.%$+%.-$&)36)<$(6'% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0G]F"0"

I80"8"/ /0"/ " Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.^$-$,,N(

L'<'.('.%Q;$-N).-$%-$.5);$.W)3+'%.)1'%.$(.$,.&)N%S.Q(.&)3'.)3<)-'.
&3'<'W+-'.&'3.,).*)(-).;3+<+(),.�,'%.Z3)*$1'%�.+<&);6M.)O$3.$,.;'<$3;+'.
O.$,.63)(%&'36$.-$.-'%.;)&+6),$%.-$.-$&)36)<$(6'S.^$-$,,N(.O.c)(6).^)36)S.
)%N.;'<'.).*Q$().&)36$.-$.<Q(+;+&+'%.-$.B(6+'VQ+)S.LM3-'*)S.cQ;3$S.
L$%)3.O.L5';M:.B(6$.$%6).%+6Q);+M(S.$,.<+(+%63'.-$.>$P$(%)S.XQ)(.L)3,'%.
2+(TM(S.'P3$;+M.)(';5$.-$%-$.c)(6).^)36).3$;'<&$(%)%.-$.5)%6)./0.
<+,,'($%.&)3).+-$(6+P+;)3.).,)%.&$3%'()%.VQ$.&3'<'W+$3'(.$,.&)3':f4'%.
;','<*+)('%.('.%$.-$*$(.-$U)3.)<$-3$(6)3S.6+$($(.).%Q.mQ$3T).2j*,+;).VQ$.
,'%.&3'6$R$:.4).2',+;N).O.,)%.mQ$3T)%.^+,+6)3$%.5)(.P'36),$;+-'.%Q.&3$%$(;+).
$(.6'-'%.,'%.;)%;'%.Q3*)('%.-'(-$.$%6'.%$.5).&3$%$(6)-'fS.-+U'.$,.<+(+%63'.
2+(TM(:

L/HGJ
L)&6Q3)-'%.'63'%."].�Q3)*$1'%�.VQ$.&)36+;+&)3'(.$(.&)3'.
)3<)-'

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0G]J"G]

I80"8"/ /0"/ " Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
^)R-),$()S.c)(6).
^)36)

=,.&)%)-'.UQ$W$%.%$.W+$3'(.)P$;6)-'%.%$+%.-$&)36)<$(6'%.&'3.$,.&)3'.
)3<)-'.&3'<'W+-'.&'3.�,'%.Z3)*$1'%�.O.VQ$.-$UM.)./J.<+$<*3'%.-$.$%6).
*)(-).;3+<+(),.;)&6Q3)-'%:.=,.&3$%+-$(6$.c)(6'%.)(Q(;+M.$,.&)%)-'.W+$3($%.
Q(.&,)(.-$,.!'*+$3('.&)3).;'<*)6+3.).,)%.*)(-)%.;3+<+(),$%.O.'P3$;+M.5)%6).
H.<+,.<+,,'($%.-$.&$%'%.;'<'.3$;'<&$(%).).VQ+$(.-e.+(P'3<);+M(.VQ$.
&$3<+6).-)3.;'(.,).;)&6Q3).-$.,'%.U$P$%.-$.�,'%.Z3)*$1'%�:

L/HGG c)(6'%.,)(T).&,)(.-$.;5'VQ$.;'(63).*)(-)% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0G]JIIE

F80"8"/ /0"/ " Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, LM3-'*)S.^'(6$3N)

c)(6).^)36)S.^$-$,,N(.O.^'(6$3N):.=(.<$-+'.-$.,).6$(%+M(.$(.),.<$('%.
%$+%.-$&)36)<$(6'%.&'3.$,.&)3'.)3<)-'.&3'<'W+-'.&'3.�,'%.Z3)*$1'%�S.$,.
&3$%+-$(6$.XQ)(.^)(Q$,.c)(6'%.,)(TM.)O$3.$(.c)(6).^)36).Q(.&,)(.-$.
;5'VQ$.&)3).;'<*)6+3.).,)%.*);3+<:.c)(6'%S.VQ+$(.$(;)*$TM.Q(.;'(%$U'.-$.
%$RQ3+-)-S.)(Q(;+M.VQ$.$,.!'*+$3('.'P3$;$./.<+,.<+,,'($%.-$.&$%'%.-$.
3$;'<&$(%).&'3.$,.U$P$.<aK+<'.-$.�,'%.Z3)*$1'%�S.>)+3'.~%QR)._�A6'(+$,�`:.
c$.63)6).-$,.5$3<)('.-$.�!+'W)((+�S.-)-'.-$.*)U).$,.&)%)-'.P+(.-$.%$<)():.
=,.!'*+$3('.6)<*+e(.'P3$;+M.5)%6).<+,.<+,,'($%.-$.&$%'%.&'3.#'*$36'.
Y)3R)%S.),+)%.�!)W+,a(�S.O.),+)%.�B3,$O�S.O./00.<+,,'($%.-$.&$%'%.&'3.
�l$,+%)3+'�S.3$%&'(%)*,$.-$.3$&)36+3.,'%.&)(P,$6'%.$(.c)(6).^)36):

L/E00 l)(-)%.L3+<+(),$%.+(6+<+-)(.).<)$%63'%.$(.#+%)3),-) =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0GH]0"E

""80"8"/ /0"/ " �RQ+,)%.[$R3)% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, #+%)3),-)

f=,.)1'.&)%)-'.,,$RM.).,).%$-$.-$,.c+(-+;)6'.-$.=-Q;)-'3$%.-$.#+%)3),-).
_c=#`.Q(.%'*3$.;'(.Q().)<$()T).P+3<)-).&'3.,)%.��RQ+,)%.[$R3)%�.
;),+P+;a(-'('%.;'<'.)QK+,+)-'3$%.-$.,).RQ$33+,,).O.&'3.,'.6)(6'.('%'63'%.
e3)<'%.%Q.'*U$6+W'.<+,+6)3fS.)%N.,'.-$(Q(;+M.$,.&3'P$%'3.X'%e.B,*$3+%.
B3;+,)S.6$%'3$3'.-$.,).'3R)(+T);+M(.%+(-+;),.*,)(;'.-$.,).+(6+<+-);+M(:.=,.
<$(%)U$.)R3$R)*).VQ$.,'%.P)<+,+)3$%.-$.,'%.<)$%63'%.6)<*+e(.%$3N)(.*,)(;'.
-$.);;+'($%.W+',$(6)%:.>$%-$.$(6'(;$%S.,).)(RQ%6+).%$.)&'-$3M.-$,.&3'P$%'3.
B3;+,)S.VQ+$(.-$%&Qe%.-$.,).%+$6$.-$.,).(';5$.&3$P+$3$.$%6)3.$(.%Q.;)%).O.('.
;'(6$%6)3.,,)<)-)%.-$%;'(';+-)%:.=%$.<+%<'.%$(6+<+$(6'.+(W)-$.).%Q%.
'63'%.;+(;'.;'<&)1$3'%:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/E0" @3+&,$.;3+<$(.-$%$%6)*+,+T).63)(VQ+,+-)-.$(.c)(6).^)36) =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0GGI"//

/E80"8"/ /0"/ " Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
^)R-),$()S.c)(6).
^)36)

=,.63+&,$.;3+<$(.;'<$6+-'.;'(63).,'%.';Q&)(6$%.-$.Q(.6)K+.,).(';5$.-$,.
,Q($%.$(.,).)W$(+-).-$,.m$33';)33+,.;'(.;)33$3)."GS.$(.c)(6).^)36)S.W',W+M.).
$(;$(-$3.,)%.),)3<)%.$(.,).;+Q-)-S.VQ$.$(.$,.j,6+<'.<$%.5).%+-'.R',&$)-).
&'3.$,.);;+'()3.-$.*)(-)%.;3+<+(),$%.O.$,.%+;)3+)6':.2$%$.).,).3$%63+;;+M(.-$,.
&'36$.-$.)3<)%S.W+R$(6$.-$%-$.$,.&)%)-'.F.-$.$($3'S.-'%.%QU$6'%.VQ$.%$.
63)(%&'36)*)(.$(.Q().<'6';+;,$6).)&3'W$;5)3'(.VQ$.$,.W$5N;Q,'.%$.-$6QW'.
$(.$,.%$<aP'3'.$(.3'U'.O.-+%&)3)3'(.;'(63).,'%.&)%)U$3'%.^)3+*$,.l3+6'.
l3+6'S.4Q+%.B(6'(+'.l'(+,,).^'(;)-).O.=-Q)3-'.X'%e.AW+$-'.�W+,)S.
VQ+$($%.P),,$;+$3'(.$(.$,.,QR)3.-$.,'%.5$;5'%:

L/E0/
l)(-)%.;'*3)3N)(.$K6'3%+M(.&'3.Q%)3.$%;),$3)%.$,e;63+;)%.-$.
L'<Q()."]

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
"0GGJ/I"

/E80"8"/ /0"/ " Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.^$-$,,N(

=,.3Q<'3.%$.$%&)3;+M.3a&+-)<$(6$:.B.,).;)%).-$.^)Q3+;+'._�`.,,$RM.Q(.
W$;+('.).)W+%)3,$.VQ$.,'%.<Q;5);5'%.-$.,'%.�;'<*'%�.-$,+(;Q$(;+),$%.
;'*3)3N)(.W);Q()%.)&$()%.$<&$T)3)(.).PQ(;+'()3.$(.&,$('.,)%.$%;),$3)%.
$,e;63+;)%.-$.,).;'<Q()."].-$.^$-$,,N(:.fq).-+;$(.VQ$.,)%.$%;),$3)%.-$.
)33+*)._*)33+'.4)%.?(-$&$(-$(;+)%`.,$%.&$36$($;$(.).Q(.�;'<*'�:.LQ)(-'.
<$('%.&+$(%$.%$.3+$R)(.).*),).).&$,$)3.&'3.$%'fS.$K&3$%M.;'(.6$<'3.$,.
5'<*3$S.VQ+$(.W+'.;M<'.$,.&)%)-'./I.-$.-+;+$<*3$.PQ(;+'()3'(.&'3.
&3+<$3).W$TS.&$3'.VQ$.-$%-$.$%).P$;5).%','.,)%.$(;+$(-$(.].5'3)%.&'3.-N):.
23$';Q&)-'%.)(6$.,).%+6Q);+M(S.),RQ('%.,N-$3$%.-$.,).;'<Q().3'<&+$3'(.%Q.
%+,$(;+'.O.,).%$<)().&)%)-).$%6'%.5$;5'%.%$.;'(';+$3'(.$(.$,.3$;+(6'.-$,.
L'(;$U'.-$.^$-$,,N(S.-'(-$.),RQ('%.$-+,$%.5+;+$3'(.&j*,+;)%.,)%.
-$(Q(;+)%:

L/E0]
l);3+<.;'<$6$(.<a%.);;+'($%.W+',$(6)%.VQ$.,).RQ$33+,,)7.B3;'.
?3+%

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8*);3+<C
;'<$6$(C<)%C
);;+'($%CW+',$(6)%C
RQ$33+,,)C)3;'C+3C
)36+;Q,'C]/EE"H

J80/8"/ /0"/ / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)

=,.-+3$;6'3.4$M(.Y),$(;+).-+U'.VQ$.,)%.*);3+<.)&'36)(.<a%.);;+'($%.
+,$R),$%.O.W+',$(6)%.VQ$.,)%.RQ$33+,,)%:.#$%$1M.;'<'.f,)%.-+%&Q6)%.-$.,)%.
RQ$33+,,)%.O.-$.,)%.*);3+<.%'(.-+%6+(6)%.O.('.%$.,$%.&Q$-$.)&,+;)3.,).<+%<).
$%63)6$R+).&)3).;'<*)6+3,)%f:.=%).)%$W$3);+M(.$%6a.%'&'36)-).$(.VQ$.f,)%.
-+%&Q6)%.-$.,)%.*);3+<.%'(.$;'(M<+;)%.O.,)%.-$.,)%.RQ$33+,,)%.%'(.
&',N6+;)%f:.L'%6).L)3+*$S.B(6+'VQ+).O.L'%6).2);NP+;).%'(.,)%.3$R+'($%.
-'(-$.%$.&3$%$(6).,).<)O'3.&3$%$(;+).-$.,)%.*);3+<.O.-'(-$.<a%.%$.
;'<$6$(.);;+'($%.;'(63).,).&'*,);+M(.;+W+,:

L/E0H 4)%.*)(-)%.;3+<+(),$%.6)<*+e(.3$;,Q6)(.(+1'% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8^B^C
E"G/"/J

"]80/8"/ /0"/ / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

>=[Z[L?B.=,.63+*Q(),.+(6$3();+'(),.%'*3$.,).+(P)(;+).)P$;6)-).&'3.,).
RQ$33).-$(Q(;+M.$(.4'(-3$%.VQ$.$(.L','<*+).5)O.$(63$.J:000.O."H:000.
(+1'%.�%',-)-'%�S.O.VQ$.$%6'%.('.%','.%'(.3$;,Q6)-'%.&'3.,).RQ$33+,,).O.,'%.
&)3)<+,+6)3$%S.%+('.6)<*+e(.&'3.,)%.�*);3+<�

L/E0E
cN<*','.-$.WN;6+<)%.VQ$.$%.%$1),)-).-$.%$3.%+;)3+).$(.*)(-).
;3+<+(),

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
""]/H"FE

""80]8"/ /0"/ ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.;Q$3&'.-$.�(R$,).^)3N).@'33$%.!$'3R$S.%N<*','.-$.,'%.-$%)&)3$;+-'%.
$(.B(6+'VQ+)S.$%6a.$(.$,.P'(-'.-$,.3N'.L)Q;):.B%N.,'.;'(P$%M.5);$.63$%.
%$<)()%.$,.$K&)3)<+,+6)3.>+$R'.^Q3+,,'S.�-'(.l$3()�S.;Q)(-'.,).m+%;),N).,$.
&3$RQ(6M.&'3.$,.&)3)-$3'.-$.,).<QU$3S.%$;Q$%63)-).$,."H.-$.)R'%6'.-$,.
/00":

L/E0I B,$36).&'3.)<$()T)%.).FE.(+1'%.$(.L)36)R' =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8^B^C
E/JJG]I

"F80]8"/ /0"/ ]
#)%63'U'%S.
Z3)*$1'%S.4).
L'3-+,,$3)

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Y),,$.-$,.L)Q;)S.
L)36)R'

=(.,).,+%6)S.)&)3$;$(.,'%.('<*3$%.-$.]0.(+1)%.OS.$(.,'%.j,6+<'%.-'%.
<$%$%S.5)(.%+-'.)%$%+()-'%.63$%.<$('3$%.-$.$-)-.VQ$S.%+.*+$(.('.$%6a(.
3$%$1)-'%.$(.,'%.&)(P,$6'%S.PQ$3'(.+-$(6+P+;)-'%.;'<'.)<+R'%.-$.,'%.
)<$()T)-'%:.c$Rj(.X$%j%.^)3+'.L'33),$%S.3$&3$%$(6)(6$.();+'(),.-$.,).
mQ(-);+M(.-$.YN;6+<)%.O.>$%&,)T)-'%.[Q$W'.B<)($;$3S.VQ$.6+$($.%Q.%$-$.
&3+(;+&),.$(.L)36)R'.&$3'.;'(.&3$%$(;+).$(."F.-$&)36)<$(6'%.-$,.&)N%S.,).
%+6Q);+M(.$(.$,.<Q(+;+&+'.$%6a.<QO.;'<&,+;)-).O.5)(.+-$(6+P+;)-'.VQ$.,)%.
)<$()T)%.%$.-$*$(.).Q().-+%&Q6).&'3.<+;3'63aP+;'.-$.-3'R)%:.f['.%$.63)6).
-$.Q().�,+<&+$T).%';+),�S.;'<'.%$.-+U'.+(+;+),<$(6$S.,'.VQ$.$%6a.
%Q;$-+$(-'.$%.VQ$.,)%.*)(-)%.-$-+;)-)%.),.<+;3'63aP+;'.$%6a(.&$,$a(-'%$.$,.
6$33+6'3+'.O.,$%.$%6a(.$K+R+$(-'.).,'%.<Q;5);5'%.VQ$.;'<&3$(.,)%.-'%+%.-$.
-3'R)S.VQ$.63+%6$<$(6$.;'(%Q<$(S.).Q(.-+%63+*Q+-'3.-$6$3<+()-'fS.$K&,+;M.
$,.-$P$(%'3.-$.,'%.-$3$;5'%.5Q<)('%.$(.,).3$R+M(:.L'33),$%.<)(+P$%6M.VQ$.
(Q$W$.-$.$%6'%.)-',$%;$(6$%.PQ$3'(.$(W+)-'%.&'3.%Q%.P)<+,+)%.).'63)%.
;+Q-)-$%S.;'(.$,.P+(.-$.&3'6$R$3,'%.-$.,)%.)<$()T)%S.VQ$.&3';$-$3N)(.-$.
+(6$R3)(6$%.-$.*)(-)%.;'<'.�,'%.#)%63'U'%�S.�L'3-+,,$3)�.O.�,'%.Z3)*$1'%�:

L/E0F 2',+;N).6+$($.+-$(6+P+;)-)%.3$-$%.-$.3$;,Q6)<+$(6'.-$.<$('3$% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
""]JG]//

/080]8"/ /0"/ ] Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.R$($3),.#)(;e%.%$1),M.VQ$.6+$($(.+-$(6+P+;)-'%.).W)3+'%.3$;,Q6)-'3$%.-$.
(+1'%.&)3).*)(-)%.;3+<+(),$%S.RQ$33+,,).O.<)P+)%.-$.&3'%6+6Q;+M(:.?(-+;M.
VQ$.,)%.;+P3)%.-$,.P$(M<$('.,,$W)3'(.).;3$)3.Q().Q(+-)-.$%&$;+),.;'(63).$,.
3$;,Q6)<+$(6'.-$.<$('3$%:

L/E0J L3+<$(.-$.Q(+W$3%+6)3+'%.%$3N).Q(.�P),%'.&'%+6+W'�.-$.,)%.*);3+< =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
""I0/H0H

"G80H8"/ /0"/ H �RQ+,)%.[$R3)% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.)%$%+()6'.-$.c+,W+).^'3).L)%6$,,)('%.O.XQ)(.L)3,'%.B3+T)S.-'%.
5Q<+,-$%.Q(+W$3%+6)3+'%.-$.L$3$6eS.LM3-'*)S.';Q33+-'.$,.].-$.P$*3$3'.-$.
/0""S.%$3N).Q(.�P),%'.&'%+6+W'�.-$.+(6$R3)(6$%.-$.,).*)(-).+,$R),.�RQ+,)%.
[$R3)%S.&)3).<'%63)3.�3$%Q,6)-'%�.).,'%.;)*$;+,,)%.-$.$%).'3R)(+T);+M(:

L/E0G
!Q$33+,,)S.&)3)<+,+6)3$%.O.)R$(6$%.-$.=%6)-'.%+RQ$(.W+',)(-'.
,'%.>>:bb:

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8&
',+6+;)8RQ$33+,,)C
&)3)<+,+6)3$%COC
)R$(6$%C-$C$%6)-'C
%+RQ$(CW+',C)36+;Q,'C
]HJ]"J

/]80E8"/ /0"/ E Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

=,.+(P'3<$.)-W+$36$.%'*3$.,)%.%+%6$<a6+;)%.W+',);+'($%.).,'%.-$3$;5'%.
5Q<)('%.&'3.&)36$.-$.,)%.m)3;.O.$,.=,(:.B.,).W$T.VQ$.$K5+*$.%Q.
&3$';Q&);+M(.&'3.&3$%$(;+).-$.R3Q&'%.&)3)<+,+6)3$%S.VQ$.$,.!'*+$3('.%$.5).
$<&$1)-'.$(.,,)<)3.*)(-)%.;3+<+(),$%:.?(;,Q%'S.%'%6+$($.VQ$.$,.&3';$%'.
-$.UQ%6+;+).O.&)T.('.5).6$(+-'.)W)(;$%.%+R(+P+;)6+W'%S.($Ra(-',$%.).,)%.
WN;6+<)%.-$.e%6'%.$,.-$3$;5'.).,).W$3-)-S.,).UQ%6+;+).O.,).3$&)3);+M(:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/E"0 23$&)3)(.)6$(;+M(.).":000.&)(-+,,$3'% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8^B^C
EHHHJ/]

/H80E8"/ /0"/ E Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
B6,a(6+;'S.
l)33)(VQ+,,)

=,.&$3%'($3'.X)+<$.c)(UQa(.('.';Q,6M.%Q.&3$';Q&);+M(.),.;'(';$3.VQ$.$(.
$,.%Q3.5)O.-$(Q(;+)%.-$.VQ$.,)%.*)(-)%.;3+<+(),$%.$%6a(.;'(63)6)(-'.).,'%.
&)(-+,,$3'%.-$.$%6'%.*)33+'%.&)3).VQ$.5)R)(.&)36).-$.%Q.'3R)(+T);+M(:.f4$%.
$%6a(.&)R)(-'.J00.<+,.&$%'%.&)3).;'(63)6)3,'%fS.-+U'.$,.PQ(;+'()3+'S.63)%.
%'%6$($3.VQ$.,'%.5)*+6)(6$%.-$,.%$;6'3.('.-$(Q(;+)(.&'3.6$<'3S.&$3'.
),RQ('%.&)-3$%.-$.P)<+,+).%$.5)(.);$3;)-'.).%Q.-$%&);5'.).&$-+3,$.%Q.
+(6$3W$(;+M(

L/E""
X+($65.l$-'O).$K+R$.).>'(.^)3+'.&)3)3.W+',$(;+).%$KQ),.-$.
�Z3)*$1'%�

=,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
""JFFGH"

/E80E8"/ /0"/ E Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
B(6+'VQ+)S.l',+W)3S.
L5';M

4Q$R'.-$.+(W$%6+R)3.-','3'%)%.5+%6'3+)%.-$.W+',);+'($%.;'(63).<QU$3$%.-$.
B(6+'VQ+)S.L)36)R$()S.L5';M.O.'63)%.T'()%.-$,.&)N%.;'<$6+-)%.&'3.
<+$<*3'%.-$.�4'%.Z3)*$1'%�S.,).&$3+'-+%6).X+($65.l$-'O).,$.5+T'.Q(.
,,)<)-'.$%&$;+),.).�>'(.^)3+'�.&)3).VQ$.%$.;'<&3'<$6).;'(.,)%.WN;6+<)%S.
R)3)(6+;$.,).W$3-)-.O.,).('.3$&$6+;+M(.-$.$%6$.P,)R$,':

L/E"/
f=(.$,.j,6+<'.)1'.5).)Q<$(6)-'.,).W+',$(;+).%$KQ),.;'(63).
<QU$3$%.$(.L','<*+)f7.l$-'O)

#$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
$(CQ,6+<'C)('C5)C
)Q<$(6)-'CW+',$(;+)C
%$KQ),C;'(63)C
<QU$3$%C;','<*+)C
*$-'O)8/EJHE/C]

/E80E8"/ /0"/ E Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Z().+(W$%6+R);+M(S.3$),+T)-).-Q3)(6$.63$%.<$%$%.&'3.,).&$3+'-+%6).X+($65.
l$-'O)S.)%$RQ3).VQ$.,).*)(-).�4'%.Z3)*$1'%�.6+$($.&3$%$(;+).$(."0.
-$&)36)<$(6'%.O.$%.3$%&'(%)*,$.-$.R3)W$%.)*Q%'%.;'(63).,)%.<QU$3$%:

L/E"] L';).-$,.L5';M.6+$($.$(.),$36).).=%6)-'%.Z(+-'% =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8^B^C
EHE00HI

/F80E8"/ /0"/ E
�RQ+,)%.[$R3)%S.
#)%63'U'%

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, L5';M

?(W)%+M(.-$.*)(-)%.q.)Q(VQ$.,).+(P'3<);+M(.-$.x)%5+(R6'(.('.W).<a%.
),,a.-$.,)%.<$-+;+'($%.-$.;';).&'3.5$;6a3$)S.=4.@?=^2A.5),,M.Q().;,)3).
;'+(;+-$(;+).-$,.)Q<$(6'.-$.,'%.()3;';Q,6+W'%.$(.$%$.-$&)36)<$(6'.;'(.$,.
-$6$3+'3'.-$,.'3-$(.&j*,+;'.O.,).<)O'3.&3$%$(;+).-$.*)(-)%.;3+<+(),$%.O.
-$.RQ$33+,,):.B,,N.);6j)(.,'%.P3$(6$%.]HS.HFS.E].O.EF.-$.,)%.m)3;S.)%N.;'<'.
$,.=,(.O.,)%.*)(-)%.;3+<+(),$%.-$.�,'%.#)%63'U'%�.O.�,)%.�RQ+,)%.[$R3)%�:.=,.
-$P$(%'3.-$,.2Q$*,'.-$,.-$&)36)<$(6'S.YN;6'3.#)j,.^'%VQ$3)S.)%$RQ3).VQ$.
%$.$%6a.3$R+%63)(-'.Q(.)Q<$(6'.$(.$,.(j<$3'.-$.<Q$36'%S.-$%&,)T)-'%S.
3$;,Q6)<+$(6'.-$.<$('3$%.O.*',$6$'.).;'<$3;+)(6$%:

L/E"H l)(-)%.6+$($(.I".+(W$%6+R);+'($%.&'3.W+',$(;+).%$KQ), =,.@+$<&'

566&788999:$,6+$<&
':;'<8)3;5+W'8-';Q
<$(6'8L^cC
""JGH//]

/J80E8"/ /0"/ E #)%63'U'%S.Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

4).W+',$(;+).%$KQ),.;'(63).,)%.<QU$3$%S.Q().-$.,)%.&3a;6+;)%.VQ$.<)3;)3'(.
,)%.);;+'($%.&)3)<+,+6)3$%S.%+RQ$.W+W).$.+RQ),.-$.-$%&+)-)-).&'3.;Q$(6).-$.
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$%&$;+),<$(6$.$(.^'(6$3N)S.&$3'.4$+-$3<)(.A36+T.)&$()%.%$.&$3;)6M.
)(';5$S.;Q)(-'.,).&3$%+-$(6$.-$.,).m$-$3);+M(.L','<*+)().-$.2$3+'-+%6)%.
im$;',&$3CS.B-3+)().bQ36)-'S.,'.,,)<M.&)3).&3$RQ(6)3,$.%'*3$.$,.6$<):

L/I]/ B<$()T)%.-$.�,'%.Z3)*$1'%�.).&$3+'-+%6)%.R$($3).3$;5)T' =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8;),+
8)<$()T)%C)C
&$3+'-+%6)%C$(C
*Q$()W$(6Q3)8"HI0I
IEJu6%vJ

/G80G8"H /0"H G Z3)*$1'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Y),,$.-$,.LQ;)S.
L),+S.lQ$()W$(6Q3)

=,.&$3%'($3'.-$.L),+S.B(-3e%.c)(6)<)3N)S.3$;5)TM.,)%.)<$()T)%.&3'P$3+-)%.
$(.,)%.j,6+<)%.5'3)%.;'(63).&$3+'-+%6)%.-$.lQ$()W$(6Q3).O.L),+:.=(.$,.
2Q$36'.;+3;Q,M.)O$3.Q(.&)(P,$6'.VQ$.)&)3$;$.P+3<)-'.&'3.�4'%.Z3)*$1'%�.
-'(-$.,$%.-).Q(.&,)T'.-$./H.5'3)%.&)3).VQ$.)*)(-'($(.%Q%.;+Q-)-$%:.4)%.
)<$()T)%.3$;)$(.%'*3$.!+,-)3-'.B3)(R'S.-+3$;6'3.-$,.('6+;+$3'.^a%.
2);+P+;'.-$.@$,$&);NP+;'d.q$%+-.@'3'S.-$,.&$3+M-+;'.\�5Q*'d.>)3N'.!M<$T.
O.�,W)3'.^+RQ$,.^+().-$.L)3);',.O.b$(3O.#)<N3$TS.VQ+$(.63)*)U).&)3).
['6+;+)%.Z(':.L53+%6+)(.B*)-N)S.VQ+$(.;',)*'3).;'(.=4.@?=^2Ad.n%;)3.
!Q6+e33$TS.-$.#)-+'.lQ$()W$(6Q3)S.O.XQ,+'.Le%)3.l'(+,,)S.-$.,).$<+%'3).
;'<Q(+6)3+).Y';$%.-$,.2);NP+;'S.%'(.,'%.'63'%.&$3+'-+%6)%.)<$()T)-'%S.
$,,'%.W+W$(.$(.lQ$()W$(6Q3):.=,.&)(P,$6'.-+;$.VQ$.,).)<$()T)%.%'(.&'3.,)%.
+(P'3<);+'($%.VQ$.$(63$R)(.%'*3$.�4'%.Z3)*$1'%�:

L/I]] ^QU$3.-$."G.)1'%.PQ$.3$;,Q6)-).&'3.$,.�l,'VQ$.^$6)� =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C
;+Q-)-$%83$;,Q6)<+$
(6'C-$CU'W$($%C$(C$,C
<$6)8"HFJGJEJ

H8""8"H /0"H "" l,'VQ$.^$6) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
^$6)S.2Q$36'.
L'(;'3-+)

Z(.5'<*3$.-$%$%&$3)-'.,,$RM.&3';$-$(6$.-$.?*)RQe._@',+<)`.$(.*Q%;).-$.
)OQ-).).!3)()-):.cQ.5+U)S.-$."G.)1'%S.3$&'36)-).;'<'.-$%)&)3$;+-)S.,'.
5)*N).,,)<)-'.&)3).-$;+3,$.$(.W'T.*)U).VQ$.5'<*3$%.)3<)-'%.,).6$(N)(.
3$6$(+-).),.%Q3.-$,.^$6)S.$(.Q(.%+6+'.;'(';+-'.;'<'.�4).LQ;5)3+6)�:.=(.$,.
!)Q,).^+,+6)3.-$,.B3+)3+.$%;Q;5)3'(.%Q.W$3%+M(S.,'.VQ$.-$3+WM.$(.Q(.
&3';$%'.+(W$%6+R)6+W'.VQ$.R$($3M.,).,+*$3);+M(.-$.,).U'W$(.$(.$,.&Q$(6$.-$.
=,.2'3'3+'S.$(.$,.<Q(+;+&+'.-$.2Q$36'.L'(;'3-+)._^$6)`:

L/I]H
^Q$3$.*$*e.$(.)6)VQ$.-$.*)(-)%.;3+<+(),$%.$(.Y+,,).-$,.
#'%)3+'

=,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C;+Q-)-$%8<Q$3$C
*$*$C$(C)6)VQ$C-$C
*)(-)%C;3+<+(),$%C
$(C;Q;Q6)8"HFGJJGE

I8""8"H /0"H "" L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
['36$.-$.c)(6)(-$3S.
Y+,,).-$,.#'%)3+'

Z(.*$*e.-$.;Q)63'.<$%$%.-$.$-)-.O.%Q.&)-3$S.+-$(6+P+;)-'.;'<'.XQ)(.
^),-'()-'S.PQ$3'(.)%$%+()-'%.$(.<$-+'.-$.Q(.)6)VQ$.;'(.)3<).-$.PQ$R'.
VQ$.%$.3$R+%63M.,).(';5$.-$.$%6$.<+e3;',$%.$(.$,.*)33+'.c)(.^)36N(.-$,.
<Q(+;+&+'.-$.Y+,,).-$,.#'%)3+'S.$(.['36$.-$.c)(6)(-$3S.$(.,).P3'(6$3).;'(.
Y$($TQ$,):

L/I]E =,.p)3<).-$.B<),P+ =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8$,Cp)3<)C-$C
)<),P+C)36+;Q,'C
E]/G00

"/8"/8"H /0"H "/ L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.B<),P+

=%6$.&Q$*,'.;)3R).;'(.$,.$%6+R<).-$.%$3.,).;Q().-$.-'%.'%;Q3'%.;,)($%.
<)P+'%'%7.,'%.L)%6)1'.O.,'%.#$(-M(:.Z(.p)3<).VQ$.('.%$.W).O.WQ$,W$.
5'O.;'(.,).<)%);3$.-$.%+$6$.&$3%'()%S.),.&)3$;$3S.P)<+,+)3$%.-$.,'%.$KU$P$%.
&)3)<+,+6)3$%.>)(+$,.O.m3$-O.#$(-M(.b$33$3):
b)O.&3$';Q&);+M(.('.%','.&'3.,).&'%+*+,+-)-.-$.VQ$.,)%.WN;6+<)%.%$)(.
P)<+,+)3$%.-$.$%6'%.-'%.%)(R3+$(6'%.$KU$P$%.()3;'63)P+;)(6$%.O.&)3)<+,+6)3$%.
%+('.i%'*3$.6'-'i.&'3.,).&'%+*+,+-)-.-$.VQ$.$%6)%.<Q$36$%.5)R)(.&)36$.-$.
Q().W$(R)(T).;'(63).>'(.^)3+'.&'3.%Q%.-$;,)3);+'($%.%'*3$.,).&3$%Q(6).
&)36+;+&);+M(.-$.<+,+6)3$%.$(.$U$;Q;+'($%.$K63)UQ-+;+),$%.;'<$6+-)%.$(.
B(6+'VQ+).O.%'*3$.'63'.,)3R'.$6;e6$3).-$.-$,+6'%:

L/I]I L)Q;)S.Q().-$.,)%.3$R+'($%.;'(.<)O'3.3$;,Q6)<+$(6'.+,$R), =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C
;+Q-)-$%83$;,Q6)<+$
(6'C+,$R),C$(C$,C
;)Q;)8"HGJ0G0]

"I8"/8"H /0"H "/ Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, L)Q;)
L)Q;)S.Q().-$.,)%.3$R+'($%.;'(.<)O'3.3$;,Q6)<+$(6'.+,$R),:.>$P$(%'3N).-$,.
2Q$*,'.%$1),).VQ$.�*);3+<�.O.m)3;.%'(.,'%.VQ$.<a%.3$;,Q6)(:

L/I]F
l);3+<S.3$%&'(%)*,$%.-$.,).<)O'3N).-$.W+',);+'($%.-$.>>:bb:.
$(.L','<*+)

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8*);3+<C
3$%&'(%)*,$%C-$C
<)O'3+)C-$C
W+',);+'($%C-$C--55C
;C)36+;Q,'CHJ]0GI

/08"/8"H /0"H "/
4).=<&3$%)S.
#)%63'U'%S.Z3)*$1'%

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

4).AP+;+().$(.L','<*+).-$.,).B,6).L'<+%+'()-).-$.[);+'($%.Z(+-)%.&)3).
,'%.>$3$;5'%.bQ<)('%._BL[Z>b`.;Q,&M.).,)%.*)(-)%.;3+<+(),$%.-$.,).
<)O'3.&)36$.-$.,)%.W+',);+'($%.-$.-$3$;5'%.5Q<)('%.$(.$,.&)N%:
B%N.,'.)P+3<M.$,.3$&3$%$(6)(6$.-$.,).BL[Z>b.$(.$,.&)N%S.@'--.b'9,)(-S.
$(.,).&3$%$(6);+M(.-$,.+(P'3<$.)(Q),.).,'%.<$-+'%.$(.l'R'6aS.VQ$.%$.
;$,$*3M.),.6+$<&'.VQ$.,).$(63$R).-$,.-';Q<$(6'.)(6$.$,.L'(%$U'.-$.
>$3$;5'%.bQ<)('%.$(.!+($*3):

L/I]J #$%;)6)(.).<QU$3.%$;Q$%63)-).$(.lQ$()W$(6Q3) =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8;),+
8%$;Q$%63'%C$(C
*Q$()W$(6Q3)C
W),,$8"E00E]GE

/"8"/8"H /0"H "/ L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Y),,$.-$,.L)Q;)S.
lQ$()W$(6Q3)

=(.Q(.&$VQ$1'.3)(;5'S.$(.<$-+'.-$.,).%$,W).-$,.;'33$R+<+$(6'.l)U'.
2'6$-MS.PQ$.3$%;)6)-).Q().<QU$3.-$.I/.)1'%.%$;Q$%63)-).5);N)."I.-N)%.$(.
T'().Q3*)().-$.lQ$()W$(6Q3):.>$.);Q$3-'.;'(.,)%.)Q6'3+-)-$%S.,).WN;6+<).
;)OM.$(.&'-$3.-$.,).*)(-).;3+<+(),.-$,.�L,)(.~%QR)�:.4).<QU$3.PQ$.
3$%;)6)-).%)().O.%),W).&'3.&$3%'(),.-$.,).B3<)-).O.,).2',+;N):

L/I]G
l)(-).;3+<+(),.)6);).$%6);+M(.-$.2',+;N).$(.$,.-$&)36)<$(6'.-$.
L)%)()3$

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8*)(-)C
;3+<+(),C)6);)C
$%6);+'(C-$C&',+;+)C
$,C-$&)36)<$(6C
)36+;Q,'CE]E]FI

/G8"/8"H /0"H "/ Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, L)%)()3$

23$';Q&)-'%.%$.<'%63)3'(.,'%.5)*+6)(6$%.-$,.<Q(+;+&+'.-$.b)6'.L'3'T),.
),.%Q3.-$,.-$&)36)<$(6'.-$.L)%)()3$.;'(.,'%.%Q;$%'%.';Q33+-'%.$(.,).6)3-$.
-$.$%6$.-'<+(R'.;Q)(-'.Q(.R3Q&'.-$.5'<*3$%.;'(.)3<)%.-$.),6'.;),+*3$.
*),$)3'(.$,.&Q$%6'.-$.;'(63',.-$.,).&',+;N).P+%;),.O.)-Q)($3):
=(.$,.5$;5'S.;Q)63'.5'<*3$%.&$3-+$3'(.,).W+-)S.$(63$.$,,'%S.63$%.&',+;N)%.O.
Q(.PQ(;+'()3+'.-$,.?(%6+6Q6'.BR3'&$;Q)3+'S.?LB:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/IH0
#$%;)6)(.)./.�5'<*3$%.-$.,).;),,$�.VQ$.$3)(.6'36Q3)-'%.$(.
lQ$()W$(6Q3)

=,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8;),+
8)&3$5$(%+'(C-$C
<$('3$%C-$C
$-)-8"E"0"/"E

"E80"8"E /0"E " L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Y),,$.-$,.L)Q;)S.
lQ$()W$(6Q3)

@3'&)%.-$.,).B3<)-).[);+'(),.);Q-+$3'(.).Q().W+W+$(-).)*)(-'()-).$(.,).
T'().&),)PN6+;).-$,.*)33+'.c)(.qQ._c)(.X'%e`S.$(.,).;'<Q().;Q)63'.-$,.
&Q$36'S.)(6$.Q().,,)<)-).).,).,N($)."HF.VQ$.;'33$%&'(-$.),.!)Q,).^+,+6)3.
$(.$%6).;+Q-)-.-$,.2);NP+;':.4'%.Q(+P'3<)-'%.$(;'(63)3'(.).-'%.5'<*3$%S.
-$./I.O.H/.)1'%S.VQ$.5)*N)(.%+-'.3$6$(+-'%S.)<)33)-'%.O.,,$W)-'%.5)%6).
$%$.%+6+'.&)3).%$3.R',&$)-'%.O.6'36Q3)-'%.;'(.-$%;)3R)%.$,e;63+;)%:

L/IH"
L)OM.Q('.-$.,'%.-$,+(;Q$(6$%.VQ$.$K6'3%+'()*)(.,).P)<+,+).-$,.
�@+('�

#$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;)O'CQ('C-$C,'%C
-$,+(;Q$(6$%CVQ$C
$K6'3%+'()*)C,)C
P)<+,+)C-$,C
6+('8H"EJIEC]

/I80"8"E /0"E " #)%63'U'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Y),,$.-$,.L)Q;)S.
@Q,Qa

['.$%6)*).5QO$(-'S.)(-)*).-$.&)33)(-):.B%N.;)OM.B(-3e%.m$,+&$.^)3N(.
c+,W)S.),+)%.�2+&$�S.;'(%+-$3)-'.&'3.,)%.)Q6'3+-)-$%.$,.%$RQ(-'.),.<)(-'.
-$.,).*)(-).;3+<+(),.VQ$.,+-$3).n%;)3.>)3N'.#$%63$&'.#'%$3'S.<a%.
;'(';+-'.;'(.$,.),+)%.-$.�2'33M(�.O.VQ+$(.-$%-$.P+(),$%.-$,./0"H.%$.5+T'.
;'(';$3.,Q$R'.-$.$K6'3%+'()3.),.)%63'.-$,.Pj6*',.;','<*+)('.m)Q%6+('.
B%&3+,,):
B.&Q(6).-$.%)(R3$.O.PQ$R'S.),+)%.�2+&$�.%$.$(;)3R)*).-$,.-'<+(+'.6$33+6'3+),.
-$.,).'3R)(+T);+M(.-$.%Q.&)63M(S.),+)%.�2'33M(�:.B,,N.$U$3;N).,)*'3$%.VQ$.
+*)(.-$%-$.,).-+PQ%+M(.-$.&)(P,$6'%.+(6+<+-)(6$%.;'(63).%Q%.WN;6+<)%S.$,.
;'*3'.-$.$K6'3%+'($%.O.�;)%6+R)3�.).VQ+$($%.%$.($R)*)(.).&)R)3.,)%.
�W);Q()%�:
Z(.+(P'3<$.&',+;+),.$(.&'-$3.-$.$%6).3$W+%6).-).;Q$(6).VQ$.$(63$.,)%.
3$6),+);+'($%.VQ$.6'<)*).),+)%.�2+&$�.;'(63).VQ+$($%.('.&)R)*)(.,)%.
$K6'3%+'($%S.%$.+(;,QN).,)(T)3.R3)()-)%.$K&,'%+W)%.).%Q%.$%6)*,$;+<+$(6'%.
;'<$3;+),$%S.<)6)3.).%Q%.$<&,$)-'%.'.&$3%'()%.;$3;)()%.O.-$,.;N3;Q,'.
P)<+,+)3.-$,.$K6'3%+'()-':

L/IH/ 4)%.-$(Q(;+)%.$(.2Q$36'.L),-)%.,)%.5);$.,).R$(6$� =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C
;+Q-)-$%8;'<Q(+-)-C
$%C,)CVQ$C-$(Q(;+)C
%+6Q);+'(C-$C&Q$36'C
;),-)%8"E"EGE00

/J80"8"E /0"E " 4).L'3-+,,$3) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, #+%)3),-)

=(.-+a,'R'.;'(.$%6$.<$-+'S.!Q6+e33$TS.VQ+$(.$%.$,.W+;$&3$%+-$(6$.();+'(),.
-$.,).B%';+);+M(.-$.XQ(6)%.-$.B;;+M(.L'<Q(),._XBL`S.3$+6$3M.%Q%.
-$(Q(;+)%S.)Q(VQ$.,)%.<)6+TM.)P+3<)(-'.VQ$.(Q(;).5).5)*,)-'.-$.
%$;Q$%63'%S.%+('.-$.g3$6$(;+'($%.+(-$*+-)%h:.!Q6+e33$T.,)<$(6M.VQ$.g,)%.
)Q6'3+-)-$%.('.3$;'('T;)(.,'%.&3'*,$<)%.-$.2Q$36'.L),-)%h:.BR3$RM.VQ$S.
;'(63)3+'.).,'.VQ$.%'%6+$($.$,.!'*$3()-'3S.$(.#+%)3),-).)Q(VQ$.('.$%6a(.
)%$(6)-)%.$(.$,.6$33+6'3+'S.,)%.*)(-)%.;3+<+(),$%._l);3+<`S.%N.%$.)36+;Q,)3'(.
;'(.*)(-)%.-$,+(;Q$(;+),$%.;'<'.L'3-+,,$3).O.'63)%.O.6+$($(.+(P,Q$(;+).$(.
$,.-$&)36)<$(6'.-$*+-'.).VQ$.$%6a.%+6Q)-'.$(.$,.;$(63'.-$,.['36$.-$,.Y),,$.
O.B(6+'VQ+)S.-'(-$.$%6a(.,)%.l);3+<:

L/IH] 4).$K6'3%+M(.WQ$,W$.).%$3.$,.,Q()3.-$.,).%$RQ3+-)-.$(.$,.^$6) =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C;+Q-)-$%8,)C
$K6'3%+'(CWQ$,W$C)C
%$3C$,C,Q()3C-$C,)C
%$RQ3+-)-C$(C$,C
<$6)8"E"JI/GI

/80/8"E /0"E /
l,'VQ$.^$6)S.L,)(.
~%QR)

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
^$6)S.2Q$36'.
L'(;'3-+)

=,.),;),-$.-$.2Q$36'.L'(;'3-+)S.B3(),-'.L$,$-M(S.&3$;+%M.VQ$.,).
+(6+<+-);+M(.W+$($.('.%','.-$.,)%.m)3;.%+('.-$.,)%.*)(-)%.;3+<+(),$%.i$(.
,).T'().-$,+(VQ$(.$,.�*,'VQ$.^$6)�.O.$,.�;,)(.Z%QR)�S.%$Rj(.,).
2',+;N)i:gc'(.6$<)%.VQ$.('%.5)(.)P$;6)-'S.('%.5)(.VQ$<)-'.;)33'%.$(.,).
T'().Q3*)().O.3Q3),:.B.-'%.;Q)-3)%.-$.,).B,;),-N).('%.VQ$<)3'(.Q().
W',VQ$6).O.$,.;'(63)6+%6).&)3M.,).'*3)hS.-$(Q(;+M:

L/IHH
l)(-)%.;3+<+(),$%S.&3+(;+&),$%.3$%&'(%)*,$%.-$,.3$;,Q6)<+$(6'.
+(P)(6+,

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8(
);+'(),8*)(-)%C
;3+<+(),$%C
&3+(;+&),$%C
3$%&'(%)*,$%C-$,C
3$;,Q6)<C)36+;Q,'C
EH]F0"

"/80/8"E /0"E / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

4'%.R3Q&'%.-$%<'W+,+T)-'%.-$.,)%.BQ6'-$P$(%)%S.;'(';+-'%.;'<'.*)(-)%.
;3+<+(),$%.'.�l);3+<�S.%'(.,'%.&3+(;+&),$%.3$%&'(%)*,$%.-$.,).W+(;Q,);+M(.
P'3T)-).-$.<$('3$%.).'3R)(+T);+'($%.+,$R),$%S.%+6Q);+M(.VQ$.%$.3$R+%63).$(.
"]0.<Q(+;+&+'%.-$./I.-$&)36)<$(6'%.-$,.&)N%:
B%N.,'.3$W$,M.Q(.+(P'3<$.VQ$.3$),+TM.$,.c+%6$<).-$.B,$36)%.@$<&3)()%.-$.
,).>$P$(%'3N).-$,.2Q$*,'S.$(.$,.;Q),.6)<*+e(.%$.)-W+$36$.VQ$.,'%.
�!)+6)(+%6)%�.O.,'%.�#)%63'U'%�S.)%N.;'<'.$,.l,'VQ$.^$6).O.$,.l,'VQ$.
4+*$36)-'3$%.-$,.Y+;5)-)S.)&)3$;$(.$(.IE.%+6Q);+'($%.)-W$36+-)%.&'3.,).
$(6+-)-:

L/IHE
BUQ%6$.$(63$.,'%.�~%QR)�.$%6)3N).63)%.63+&,$.;3+<$(.$(.r)3T),.
_Y),,$`

=,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8;),+
8)UQ%6$C-$C;Q$(6)%C
$(63$C*)(-)%C$(C
T)3T),8"E/IJJGF

"J80/8"E /0"E / L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
Y),,$.-$,.L)Q;)S.
r)3T),

B.,)%.I7"E.-$.,).6)3-$S.$(.Q('.-$.,'%.<'<$(6'%.-$.<)O'3.);6+W+-)-.$(.$,.
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+(P'3<$.-$6),,)-'.%'*3$.,'%.;)%'%.-$.3$;,Q6)<+$(6'.-$.<$('3$%.-$.$-)-.
&'3.&)36$.-$.,'%.R3Q&'%.)3<)-'%.+,$R),$%.$(.$,.<)3;'.-$,.;'(P,+;6'.)3<)-'.
+(6$3(':
=(.,).&$6+;+M(.%$.3$VQ+$3$(.-)6'%.%'*3$.$%6)%.);6+W+-)-$%.+,$R),$%.
)-$,)(6)-)%.&'3.,)%.RQ$33+,,)%.-$.,)%.m)3;.O.$,.=4[S.)%N.;'<'.&'3.,)%.
*)(-)%.;3+<+(),$%.VQ$.-$,+(VQ$(.$(.,).<)O'3N).-$.,'%.-$&)36)<$(6'%.-$,.
&)N%:
4).%',+;+6Q-.6+$($.;'<'.*)%$.$,.+(P'3<$.&3$%$(6)-'.&'3.,).>$P$(%'3N).-$,.
2Q$*,'.$(.$,.;Q),.%$.)-W+$36$.VQ$.$K+%6$.Q(.3+$%R'.-$.3$;,Q6)<+$(6'.O.
Q6+,+T);+M(.-$.(+1'%.$(.,).RQ$33).&'3.&)36$.-$.,'%.);6'3$%.)3<)-'%.$(.,).
<)O'3N).-$.,'%.-$&)36)<$(6'%.-$,.&)N%:

L/IFH
L,)(.~%QR)�.)%$%+(M.O.%$&Q,6M.).Q(.5'<*3$.O.%Q.;)33'.$(.4).
!Q)U+3)

=,.@+$<&'

566&788999:$,6+$<&
':;'<8&',+6+;)8UQ%6+
;+)8;,)(CQ%QR)C
%$&Q,6'C)CQ(C5'<*3$C
OC)C%QC
;)33'8"IH"GG"0

]8""8"E /0"E "" L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, 4).!Q)U+3)

?(6$R3)(6$%.-$,.�;,)(.~%QR)�.)%$%+()3'(.O.%$&Q,6)3'(.).Q(.5'<*3$.O.%Q.
;)33'.$(.4).!Q)U+3).&)3).$W+6)3.VQ$.)W)(T)3).,).+(W$%6+R);+M(.&'3.,).
-$(Q(;+).-$.%Q.-$%)&)3+;+M(:.4'%.5$;5'%.%$.3$R+%63)3'(.$(./0"/.O.&'3.
;Q$(6).-$.,).-$;,)3);+M(.-$.6$%6+R'%.-$.,).<+%<).*)(-).,).m+%;),N).,'R3M.
3$;Q&$3)3.,'%.3$%6'%.-$,.5'<*3$.O.$,.W$5N;Q,'.,).%$<)().&)%)-):

L/IFE 4).;3Q$,-)-.;'(.,).VQ$.);6j)(.,'%.~%QR) #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
Q%QR)C;3+<$($%C-$C
-$%)&)3+;+'(C
P'3T)-)8HHJEH"C]

]8""8"E /0"E "" L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
4).!Q)U+3)S.
2),'<+('.$(.
>+*Q,,)

t,p+(.X'%e.m)3$,'.5+T'.Q(.<),.($R';+'.;'(.,'%.U$P$%.-$,.L,)(.~%QR).$(.4).
!Q)U+3):.4'.<)6)3'(.O.$(6$33)3'(.;'(.%Q.W$5N;Q,':.LQ)(-'.%$.;3$N).VQ$.,).
%+(+$%63).&3a;6+;).-$.,)%.)Q6'-$P$(%)%.-$.-$%)&)3$;$3.;Q$3&'%.&)3).*'33)3.
;Q),VQ+$3.3)%63'.-$.%Q.*)3*)3+$.$3).;Q$(6'.-$,.&)%)-'S.$,.;,)(.�~%QR)�.%$.
$(;)3RM.-$.3$W+W+3.$%6)%.);;+'($%.;3+<+(),$%:

L/IFI L,)(.~%QR)�S.$,.&3+(;+&),.-$%&'U)-'3.-$.6+$33)%.$(.$,.Z3)*a =,.@+$<&'

566&788999:$,6+$<&
':;'<8&',+6+;)8UQ%6+
;+)8;,)(CQ%QR)C
-$%&'U'C-$C6+$33)%C$(C
$,CQ3)*)8"IH/"JE"

H8""8"E /0"E ""

l,'VQ$.^$6)S.L,)(.
~%QR)S.4).=<&3$%)S.
4+*$36)-'3$%.-$,.
Y+;5)-)S.#)%63'U'%

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)

4'%.R3Q&'%.)3<)-'%.VQ$.VQ$-)3'(.63)%.$,.P+(.-$.,).-$%<'W+,+T);+M(.-$.,'%.
&)3)<+,+6)3$%S.$(.$,./00IS.O.VQ$.5'O.%'(.;'(';+-'%.;'<'.*)(-)%.
;3+<+(),$%S.%'(.,'%.)T'6$%.&)3).,).3$%6+6Q;+M(.-$.6+$33)%:.Z(.+(P'3<$.-$,.
L$(63'.[);+'(),.-$.^$<'3+).b+%6M3+;).;'+(;+-$.;'(.,'%.5),,)TR'%.-$.,).
2',+;N)S.%$Rj(.,'%.;Q),$%.$,.�;,)(.~%QR)�.$%.Q('.-$.,'%.-$%&'U)-'3$%.O.
$($<+R'.-$.VQ$.,$RN6+<'%.&3'&+$6)3+'%.3$R3$%$(.).%Q%.6+$33)%:.@)<*+e(.
$%6a(.,'%.�#)%63'U'%�d.$,.)(6+RQ'.=3&);S.-+W+-+-'.$(63$.Y+;5)-).O.^$6)S.O.
,).�=<&3$%)�:

L/IFF 4'%.<a%.-$.<+,.<Q$36'%.VQ$.%$.,,$WM.$,.3N'.2)6N) =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C;+Q-)-$%8,'%C<)%C
-$C<+,C<Q$36'%CVQ$C
%$C,,$W'C$,C3+'C
&)6+)8"IHHF]G]

/8"/8"E /0"E "/ #)%63'U'% Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, [)3+1'S.2',+;)3&)

=(63$.,'%.-N)%."JS."G.O./0.-$.)*3+,.-$.$%$.)1'.,'%.-Q3'%.$(P3$(6)<+$(6'%.
$(63$.,)%.m)3;.O.,'%.g&)3)%h.R$($3)3'(.Q(.-$%&,)T)<+$(6'.-$./000.
&'*,)-'3$%.-$%-$.$,.;'33$R+<+$(6'.-$.ca(;5$T.5)%6).$,.;',+%$'.-$.,).
;)*$;$3).-$.2',+;)3&)S.;'<'.,'.()33).$(.Q(.3$;Q$(6'.5+%6M3+;'.,).Z(+-)-.
&)3).,).B6$(;+M(.?(6$R3),.).,)%.YN;6+<)%.-$.[)3+1':.=,.<+%<'.3$R+%63'.-$,.
<+%<'.'3R)(+%<'.-).;Q$(6).VQ$.$(.<)3T'.-$./00G.,)%.)Q6'3+-)-$%.
)(Q(;+)3'(.,).)&)3+;+M(.$(.,).T'().-$.,)%.*)(-)%.;3+<+(),$%.,'%.#)%63'U'%.
O.,)%.�RQ+,)%.[$R3)%S.&$3'.$(.%$&6+$<*3$.-$,.<+%<'.)1'.,'%.#)%63'U'%.
)&'O)-'%.&'3.,).RQ$33+,,).,'R3)3'(.-$%),'U)3.-$.,).3$R+M(.).,).[Q$W).
!$($3);+M(.O.,)%.�RQ+,)%.[$R3)%:

L/IFJ
L)&6Q3)(.).;Q)63'.&$3%'()%.&'3.f;)%)%.-$.&+VQ$f.$(.
lQ$()W$(6Q3)

=,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8;)&6Q3)(C
;Q)63'C&$3%'()%C
;)%)%C-$C&+VQ$C
*Q$()W$(6Q3)C
)36+;Q,'CI0I]GF

"J8"/8"E /0"E "/
4).=<&3$%)S.L,)(.
~%QR)

Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, lQ$()W$(6Q3)

=(.'&$3)6+W'%.;'(UQ(6'%.)R$(6$%.-$,.L@?.-$.,).m+%;),N).O.-$.,).c+UN(.-$.,).
2',+;N).;)&6Q3)3'(.).;Q)63'.&$3%'()%.%$1),)-)%.-$.5);$3.&)36$.-$.,)%.
-$('<+()-)%.;)%)%.-$.�&+VQ$�.$(.lQ$()W$(6Q3):.4'%.-$6$(+-'%.5);$(.&)36$.
-$.,)%.*)()%.;3+<+(),$%.-$.4).=<&3$%).O.=,.L,)(.Z%jR):
4).+(W$%6+R);+M(.)33'UM.VQ$.,'%.<MW+,$%.-$,.5'<+;+-+'.5)*3N).%+-'.Q(.
)UQ%6$.-$.;Q$(6)%.&Q$%6'.VQ$.,)%.WN;6+<)%.5)*3N)(.$(63$R)-'.+(P'3<);+M(.
&)3).,).+-$(6+P+;);+M(.-$.W)3+'%.<+$<*3'%.-$.,).*)(-).;3+<+(),.-$.4'%.
Z3)*$1'%.),.'63'.R3Q&'.-$,+(;Q$(;+),.$(.$,.<)3;'.-$.,).RQ$33).VQ$.
%'%6$(N)(.&'3.$,.;'(63',.-$,.6$33+6'3+':

L/IFG @Q<);'S.$(.),$36).&'3.',$)-).-$.)%$%+()6'% =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C;+Q-)-$%8$(C
6Q<);'C)Q<$(6)(C
)%$%+()6'%8"IHI/HG
H

"J8"/8"E /0"E "/ Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, [)3+1'S.@Q<);'

c$Rj(.,)%.)Q6'3+-)-$%.;+W+,$%.-$.@Q<);'S.-$63a%.-$.,'%.5$;5'%.-$.
W+',$(;+).&'-3N)(.$%6)3.,)%.*)(-)%.;3+<+(),$%.),.%$3W+;+'.-$,.()3;'63aP+;':.
2'3.$%'S.3$;,)<)(.Q(.;'(%$U'.-$.<+(+%63'%.&)3).5);$3.Q(.&,)(.-$.
;'(6+(R$(;+).VQ$.$W+6$.VQ$S.63)%.,).P+3<).-$,.);Q$3-'.-$.&)T.$(.LQ*)S.$%6'%.
R3Q&'%.%$.<Q,6+&,+VQ$(:

L/IJ0 ^)%);3$.$(.2Q$36'.B%N%S.2Q6Q<)O' =,.=%&$;6)-'3

566&788999:$,$%&$;6
)-'3:;'<8('6+;+)%8UQ
-+;+),8<)%);3$C
&Q$36'C)%+%C
&Q6Q<)O'C)36+;Q,'C
I0J0JI

/J8"/8"E /0"E "/ 4).L'(%63Q Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
2Q6Q<)O'S.2Q$36'.
B%N%

c$Rj(.5)(.$%6)*,$;+-'.,)%.)Q6'3+-)-$%S.,).<)%);3$.%$.5)*3N).&$3&$63)-'.
5);+).$,.P+(),.-$.,).6)3-$.-$,./E.-$.-+;+$<*3$S.$(.$,.%$;6'3.-$.2Q$36'.!),,'S.
Q(.&$VQ$1'.;)%$3N'.-$.)&$()%.Q(.&Q1)-'.-$.W+W+$(-)%.O.Q().$%;Q$,).$(.$,.
;'33$R+<+$(6'.-$.c)(6).B()S.$(.2Q$36'.B%N%:
4).T'().-$.,'%.5$;5'%.$%.-'<+()-).&'3.g4).L'(%63QhS.Q().*)(-).;3+<+(),.
-$-+;)-).),.()3;'63aP+;'.O.,).$K6'3%+M(.$(.$,.%Q3.-$,.&)N%:.2'3.,).
&3',+P$3);+M(.-$,.()3;'63aP+;'.$(.$%).T'()S.,).&3$%$(;+).-$.g4).L'(%63Qh.O.
,'%.)(6$;$-$(6$%.UQ-+;+),$%.-$.Q().-$.,)%.WN;6+<)%S.,)%.)Q6'3+-)-$%.6+$($(.
;'<'.&3+<$3).5+&M6$%+%.VQ$.$,.;3+<$(.3$%&'(-$.).Q(.)UQ%6$.-$.;Q$(6)%:



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

!"0"/,)-
1)('0" 2'%#(% 3)#4 2%&5- 67" 8%$ 9"/,:%+;:'<" !-(%;":A- 3';-:

L/IJ" ^a%.-$.H00.(Q$W'%.-$%&,)T)-'%.&'3.;'<*)6$% #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
-$P$(%'3+)C<)%C-$C
H00C(Q$W'%C
-$%&,)T)-'%C&'3C
;'<*)6$%8HEIFHJC]

"E80"8"I /0"I " L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,
B(6+'VQ+)S.
^$-$,,N(S.=,.l)R3$S.
2Q$36'.L,)W$3

4).>$P$(%'3N).-$,.2Q$*,'.)%$RQ3M.VQ$.$%6)%.&$3%'()%.)*)(-'()3'(.%Q%.
5'R)3$%.&'3.$(P3$(6)<+$(6'%.$(63$.R3Q&'%.)3<)-'%.+,$R),$%.$(.B(6+'VQ+):
fc$.63)6).-$.H/".&$3%'()%.&$36$($;+$(6$%.)."]J.P)<+,+)%S.VQ$.)*)(-'()3'(.
%Q%.,QR)3$%.-$.'3+R$(.&'3.;'<*)6$%.$(63$.R3Q&'%.)3<)-'%.+,$R),$%.$(.,).
3$R+M(.-$,.*)U'.L)Q;)fS.$(.B(6+'VQ+)S.-+U'.$(.Q(.;'<Q(+;)-'.,).
>$P$(%'3N).-$,.2Q$*,':

L/IJ/ LM3-'*)7.WN;6+<).-$.$K6'3%+M( #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;'3-'*)C
$K6'3%+'()-)C&'3C
;,)(CQ%QR)8HEIJ]/C
]

"I80"8"I /0"I " L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, LM3-'*)

=,.L,)(.~%QR).O.*)(-)%.,';),$%.-$.-$,+(;Q$(;+).6+$($(.)T'6)-'%.,'%./J.
<Q(+;+&+'%.-$,.-$&)36)<$(6'.;'(.,).$K6'3%+M(:.!)()-$3'%S.;'<$3;+)(6$%.O.
;'(63)6+%6)%S.+<&'6$(6$%S.%$.);'%6Q<*3)3'(.).&)R)3
Z(.+(P'3<$.-$."GGF.-$,.>$&)36)<$(6'.B-<+(+%63)6+W'.-$.c$RQ3+-)-.
_>Bc`.-$6$3<+(M.,).P'3<).;'<'.,)%.m)3;S.$,.=4[.O.$,.=24.'*6$(N)(.
R3)(-$%.3$;Q3%'%.$(.LM3-'*).).63)We%.-$,.%$;Q$%63'S.,).$K6'3%+M(S.,).
�W);Q().R)()-$3)�.O.$,.()3;'63aP+;'S.$(63$.'63'%:.4'.+(;3$N*,$.$%.VQ$.5'OS.).
&$%)3.-$.VQ$.-$%)&)3$;+$3'(.,'%.&)3)<+,+6)3$%S.&)%M.,).%$RQ3+-)-.
-$<';3a6+;).O.,)%.)Q6'3+-)-$%.-$%)33',,)(.Q().+(6$(%).'P$(%+W).&)3).);)*)3.
,)%.*);3+<S.,'%.5)*+6)(6$%.%+$(6$(.;)-).W$T.<a%.VQ$.,).%+6Q);+M(.&)3$;$.%$3.
,).<+%<).).,).-$.5);$./0.)1'%.'.<a%S.&$3'.;'(.-+P$3$(6$%.&3'6)R'(+%6)%:

L/IJ]
>$%&,)T)-'%.-$.B(6+'VQ+).-+;$(.VQ$.('.5)O.R)3)(6N)%.&)3).
3$6'3()3

=,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8<$
-$,,+(8;)<&$%+('%C
-$%&,)T)-'%C-$C$,C
*)R3$C
)(6+'VQ+)8"IHJGJHF

/F80"8"I /0"I " Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.=,.l)R3$

4'%.-$%&,)T)-'%.-$.=,.l)R3$._B(6+'VQ+)`.)%$RQ3)3'(.VQ$.('.3$6'3()3a(.).
%Q%.W$3$-)%.%+(.R)3)(6N)%.-$.%$RQ3+-)-.O.VQ$.Q().-$.,)%.;'(-+;+'($%.&)3).
3$R3$%)3.$%.VQ$.,$%.-$(.3)TM(.-$.,)%.63$%.&$3%'()%.VQ$.%+RQ$(.-$%)&)3$;+-)%S.
63)%.;'<*)6$%.$(63$.RQ$33+,,)%.O.*)(-)%.;3+<+(),$%.$(.,).T'():

L/IJH
l)(-)%.3$;,Q6)3'(.).":FHE.(+1'%.$(.^$-$,,N(.$(.,'%.j,6+<'%.
;Q)63'.)1'%

=,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8<$
-$,,+(83$;,Q6)<+$(6'C
-$C<$('3$%C$(C
<$-$,,+(8"IE/00HJ

/I80/8"I /0"I / Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+)S.^$-$,,N(
l)(-)%.L3+<+(),$%.3$;,Q6)3'(.).":FHE.(+1'%.$(.^$-$,,N(.$(.,'%.j,6+<'%.
;Q)63'.)1'%:.B%N.,'.3$W$,M.$%6Q-+'.-$.,).Z(+W$3%+-)-.-$.B(6+'VQ+):.B,$36)(.
3+$%R'.$(.FG:000.UMW$($%:

L/IJE >$%&,)T)<+$(6'.<)%+W'.&'3.W+',$(;+).$(.L5';M #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;5';'C
-$%&,)T)<+$(6'C&'3C
;'<*)6$%C$(63$C$,C
;,)(CQ%QR)COC$,C
$,(8HI]E00

"80]8"I /0"I ] L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, L5';MS.B,6'.l)Q-M
=,.j,6+<'.+(P'3<$.VQ$.$(63$RM.,).>$P$(%'3N).-).;Q$(6).-$,.
f-$%&,)T)<+$(6'.).2+$.-$.2)6MS.;)*$;$3).<Q(+;+&),.-$.B,6'.l)Q-MS.-$.IH".
&$3%'()%S.$VQ+W),$(6$%.)."]0.P)<+,+)%f

L/IJI 2)3'.)3<)-'.-$.,'%.�~%QR)�.+(6+<+-M.).&)36$.-$.,).;'%6).L)3+*$ =,.@+$<&'

566&788999:$,6+$<&
':;'<8;','<*+)8'63
)%C;+Q-)-$%8&)3'C
)3<)-'C-$C,'%CQ%QR)C
+(6+<+-'C)C&)36$C-$C
,)C;'%6)8"IEE0GFH

]"80]8"I /0"I ] L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, l',+W)3

Y)3+'%.<Q(+;+&+'%.-$.,).;'%6).L)3+*$.$%6QW+$3'(.&)3),+T)-'%.&'3.;Q$(6).-$,.
&)3'.)3<)-'.'3VQ$%6)-'.&'3.,).*)(-).;3+<+(),.-$,.�L,)(.~%QR)�:.f['.
-$%;'(';$<'%.VQ$.5)O.T'T'*3).$(.),RQ('%.<Q(+;+&+'%.-$,.%Q3.-$.l',NW)3S.
$%&$;+),<$(6$.$(.^'(6$;3+%6'S.c)(.X);+(6'.-$,.L)Q;).O.@+VQ+%+'.-'(-$.%$.
W+'.3$-Q;+-).,).);6+W+-)-.;'<$3;+),:.B,RQ('%.<Q(+;+&+'%.6)<*+e(.
;,)Q%Q3)3'(.,).);6+W+-)-.$;'(M<+;).5'O._UQ$W$%`fS.3$&'36M.$,.L'3'($,.
bQR'.!M<$TS.;'<)(-)(6$.-$.2',+;N).&)3).$,.-$&)36)<$(6'.-$.l',NW)3:

L/IJF 2)3'.)3<)-'.O.,).'63).$%63)6$R+).-$,.L,)(.~%QR) #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
;,)(CQ%QR)C&,)($)C
&)3'C)3<)-'C$(C
)(6+'VQ+)COC
;'3-'*)8HIFHI]

]"80]8"I /0"I ] L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+,

L5';MS.?6%<+()S.
L'(-'6'S.^$-+'.
c)(.XQ)(S.#N'.
c';+'S.B;)(-NS.
Z(RQN)

4)%.BQ6'-$P$(%)%.!)+6)(+%6)%.-$.L','<*+)S.;'<'.%$.5);$(.,,)<)3.,'%.
+(6$R3)(6$%.-$,.L,)(.~%QR)._6)<*+e(.;'(';+-'.;'<'.,'%.�Z3)*$1'%�`S.
,'R3)3'(.%Q.;'<$6+-'.;'(.$,.&)3'.)3<)-'.-$.$%6$.]".-$.<)3T'7.-$<'%63)3.
&'-$3.$.+(6+<+-)3S.%'*3$.6'-'S.).,'%.5)*+6)(6$%.-$.Z3)*a.$(.B(6+'VQ+)S.
L5';M.O.LM3-'*):
=(.<Q(+;+&+'%.-$.L5';M.,)%.;),,$%.$%6)*)(.%',+6)3+)%.O.,)%.&$3%'()%.
3$PQR+)-)%.$(.%Q%.5'R)3$%:

L/IJJ =,.)Q-+'.-$.,'%.�~%QR)�.VQ$.6+$($.)6$33'3+T)-'.).Z3)*a #$W+%6).c$<)()

566&788999:%$<)():
;'<8();+'(8)36+;Q,'8
Q3)*)C&)3),+T)-'C&'3C
&)3'C-$;3$6)-'C&'3C
*);3+<8HIF]IH

]"80]8"I /0"I ] L,)(.~%QR) Y+',$(;+).;'(63).,).&'*,);+M(.;+W+, B(6+'VQ+):.LM3-'*)
4).*)(-).;3+<+(),S.*)U'.,).-$('<+();+M(.-$.BQ6'-$P$(%)%.!)+6)(+%6)%.-$.
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