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UNIVERSIDAD NACIONAL AUTÓNOMA DE MÉXICO 
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DR. ISIDRO ÁVILA MARTíNEZ 

DIRECTOR GENERAL DE ADMINISTRACiÓN ESCOlAR, U NAM 
P R E S E N l' E. 

Por medio d e la presente me permito informar a usted que en la sesión 03 del H, 
Consejo Téc nico de la ENES Unidad Morelia celebrada , e l día 13 de marzo del 
2013, acordó poner a su consideración el siguiente jurado para el Examen 
Profesional de la a lumna JIMIENA I.EONOR PAZ NAVARRO con número de cuenta 
305796806, con la tesis titulada: .. Educación Intercultural para la sustentabilidad: El 
conocimiento ecológico tradicional corno base para la enseñanza de la 
sustenfabilidad en los programas de etnociencias de las instituciones de 
educación superior en México" bojo la dirección de la Tutora.- Dra. Geraldine 
Patrick IEncina. 

Presidente: 
Vocal: 
Secretario : 
Suplente: 
Sup lente : 

Dra. Alicia Casti llo Álvarez 
Dr. Arturo Argueta Villamar 
Dra. Geraldine Patrick Encina 
Dr. Alejandro Casas Fernández 
Dr. Andrés Camou Guerrero 

Sin otro particu lar, quedo de usted . 

A t entomen t e 
"POR MI RAZA HABLARA EL ESPIRITU " 

Morelia, Michoacán a , 21 de noviembre del 2013. 

D.A~A~#IZ ~RETAR¡A GENERAL 

CAMPUS MORELlA 
Aportado Postal 27-3 (San to Mo. De Guido), 58090, Morelio, Michoocán 

Antiguo Carretero a Pátzcuaro N° 8701, Col. Ex Haciendo de San José de la Huerta 
58190, Morelio , Michoacán, México. Tel: (443)322.38.05 y (55)56.23.28.05 
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*2l-74.,*-.*4! 3,4.,F8,-*4! l9A*! P*>E-! 27! *CF9-3! 9-3! P*! 9?F80! 9-3! F74,2,A*80!

6*.7>-,O*3H! 2l92! 2l*0! 96*! 7F*-! 27! 2l6,A*! 7-! 9-3! -7E6,4l! +67?!-*n! 2l*76*2,.98! 9-3!

F*39>7>,.98! 9FF679.l*4! 9-3! n,88! .7-2,-E*! 27! >67n! 9-3! 426*->2l*-! ,-! 2l*! .7?,->!

0*964(!

!

!

! !



! '#!

3&)-%/6$$';&!<#&#-.=!

!

=76! *8! *426*.l7! 0! .7-429-2*! .7-29.27! [E*! *429P8*.*-! .7-! 4E! ?*3,7H! 874! >6EF74!

,-3Y>*-94! 0! .9?F*4,-74! l9-! 4,37! F76! *C.*8*-.,9! 7P4*6A9376*4! 0! 9F6*-3,.*4! 3*! 874!

4,42*?94!-92E698*4(!)*!*887H!98>E-94!47.,*393*4!3*6,A967-!E-9!.7?F6*-4,/-!*?FY6,.9!

3*!874!.7?F8*\74!F67.*474!*.78/>,.74![E*!F*6?,2*-!89!4E42*-29P,8,393!K_*6p*4H!"Q'"j!

_*6p*4! r! _*6p*4H! "QQfj! J78*37! 0! _966*69g_944784H! "QQ;j! _*6p*4! r! JE6-*6H! "QQ&j!

o,88,9?4!r!_9,-*4H! 'ff#j!18.76-!'f;f!*-!_*6p*4!&0!,-(H! "QQQLH! *4!3*.,6H! 3*!9[E*8874!

F6,-.,F,74! [E*! 6,>*-! 89! 76>9-,O9.,/-! 3*! 89! P,74+*69! 0! F*6?,2*-! 4E! 6*>*-*69.,/-H!

3,-W?,.7! *[E,8,P6,7H! 6*4,8,*-.,9! 0! .7-429-2*! F*6F*2E9.,/-(! :8! 6*.7-7.,?,*-27! 0!

6*4F*27! 3*! *4294! 47.,*393*4! 9! 3,.l74! F67.*474! 8*4! l9! F*6?,2,37! -7! 4787! 2*-*6! E-!

?9076!.7-2678!0!F6*3,.2,P,8,393!47P6*!894!3,-W?,.94!3*8!*.74,42*?9!K_6739H!'ff^LH!4,-7!

29?P,b-!3*496678896!*42692*>,94!3*!?9-*\7!.*6.9-94!9! 87![E*!.7-.*P,?74!l70!.7?7!

E-!?9-*\7!4E42*-29P8*!3*8! 2*66,276,7! K_*6p*4!"Q'"j!J78*37!0!_966*669g_944784H!"QQ;j!

<*++H!&0!,-(H!"QQ%j!_*6p*4!&0!,-(H!"QQQj!o,88,9?4!r!_9,-*4H!'ff#L(!

S,-! *?P96>7H! *42*!-7!l9! 4,37!-*.*496,9?*-2*!*8! .947!3*! 27394! 894! .7?E-,393*4!

76,>,-96,94!-,!.9?F*4,-94(!S*!.7-7.*-!3,A*6474!*\*?F874!3*!47.,*393*4!2693,.,7-98*4!

[E*! l9-! .789F4937! \E-27! .7-! 4E4! 6*.E6474! -92E698*4! K),9?7-3! "QQ%j! _*6p*4!&0! ,-I6!

"QQQL(!=76!7267!8937!*C,42*-!72694![E*!l9-!87>6937!.7*C,42,6!.7-!4E!?*3,7!4,-!3*P*64*!

*C.8E4,A9?*-2*! 98! +9.276! 3*?7>6W+,.7! 7! 2*.-78/>,.7! 3*! P9\7! ,?F9.27! 47P6*! *8!

*.74,42*?9! K_*6p*4! 0! _*6p*4H! "QQfL(! :-27-.*4! `3*! [Eb! 3*F*-3*! *8! bC,27! 3*! *4294!

47.,*393*4!*-!.E9-27!98!?9-*\7!3*!4E4!6*.E6474a!

)*43*! *8! FE-27! 3*! A,429! *.7-/?,.7H! 89! ,3*-2,+,.9.,/-! 3*! 874! .,.874! 0! F67.*474!

-92E698*4! .7?7!F9E294!F969!>E,96! 894!F6W.2,.94!3*!9F67A*.l9?,*-27!3*8!*.74,42*?9!

2,*-*! E-9! E2,8,393! *A,3*-2*! 3*P,37! 9! [E*! F*6?,2*! >969-2,O96! 9! 89! F7P89.,/-! E-9!

3,4F7-,P,8,393! .7-429-2*! 3*! 6*.E6474! 0! F6*A*-,64*! 9-2*! 874! +*-/?*-74! -92E698*4!

KJ78*37! 0! _966*69g_944784H! "QQ;L(! S,-! *?P96>7! 4*! l9! 4*c98937! 29?P,b-! [E*! 874!

+9.276*4! *.7-/?,.74! 7! 3*! 4*>E6,393! -7! 47-! *8! e-,.7! 0! g?*! 926*A7! 9! 3*.,6H! [E*!

29?F7.7!*8!F6,-.,F98g!F67?7276!3*8!E47!*[E,8,P6937!0!.7-4.,*-2*!3*8!*-276-7!3*-267!

3*! 874! FE*P874! 76,>,-96,74! 0i7! .9?F*4,-74! K_*6p*4! "Q'"j! J78*37! 0! _966*69g_944784H!

"QQ;L(! :8! 94F*.27! .89A*! F74,P8*?*-2*! 693,.9! *-! [E*! *-! 89! >69-! ?9076Y9! 3*! 894!

.74?7A,4,7-*4!3*!.E82E694!76,>,-96,94H!*8! 4*6!lE?9-7!*4! .7-.*P,37!.7?7!E-9!F962*!



!'$!

?W4!3*!89!-92E698*O9!0!3*8!E-,A*647!3*8![E*!+76?9!F962*j!*427!3*6,A9!*-!89!F6*4*-.,9!

3*! E-! F67+E-37! 6*4F*27! l9.,9! 89! 2,*669H! 3*! 89! .E98! F67A,*-*! 0! 3*F*-3*H! 0! l9.,9! 874!

3*?W4!4*6*4!A,A74!.7-![E,*-*4!89!.7l9P,29
'
!K16>E*29!&0!,-I6!"Q'"j!_7++H!"Q'"j!_*6p*4H!

"Q'"j!J78*37!0!_966*69g_944784H!"QQ;j!_*6p*4!0!JE6-*6H!"QQ&j!I9F69H!"QQ%j!_*6p*4!&0!

,-IH!"QQQL(!=76!*42*!?72,A7H!89!.7?E-,393!93[E,*6*!E-9!>692,+,.9.,/-!?W4!F67+E-39!9!

-,A*8!*4F,6,2E98!98!*429P8*.*6!6*89.,7-*4!96?/-,.94!.7-!4E!*-276-7!0!.7-!894!3*,393*4!

*-!b8!6*F6*4*-29394(!)*!*887!4E6>*!E-9!b2,.9!9?P,*-298![E*!39!4,>-,+,.937!0!9F6*?,7!9!

89! F7P89.,/-!F969!3*4966788964*!3*!?9-*69! X'2'0&/0,5-&ZH! *-! 4,-27-Y9! .7-! 4E!?*3,7!

K_*6p*4H!"Q'"j!<*++H!"Q'Qj!<*++!&0!,-(H!"QQ%j!_7++H!"QQ'j!_*6p*4!&0!,-IH!"QQQj!o,88,9?4!r!

_9,-*4H!'ff#L(!!

570! *-! 3Y9H! .7-+76?*! 89! .6,4,4! 9?P,*-298! 4*! l9.*! ?W4! A,4,P8*! 0! F67A7.9!

.E*42,7-9?,*-274! F67+E-374! 47P6*! 874! +E-39?*-274! 3*! 76>9-,O9.,/-! 0!

+E-.,7-9?,*-27! 3*! 89! 47.,*393! ?73*6-9H! 894! .74?7A,4,7-*4! 0! .7-7.,?,*-274!

*.78/>,.74!3*!874!FE*P874![E*!l9-!A,A,37!9.7F89374!9!89!-92E698*O9!6*4E829-!8*..,7-*4!

,-4F,6937694! F969! 4*6! 27?9394! *-! .E*-29! 3E69-2*! *8! 6*F89-2*9?,*-27! 0! 3,4*c7! 3*!

?73*874!4E42*-29P8*4!3*!3*49667887!982*6-92,A74!9!89!?73*6-,393!X(..*=&/0,-*H,=(%,Z!

KJ78*37g_966*69g_944784H!"QQ;j!<*++H!&0!,-(H!"QQ%j!o,88,9?4!r!_9,-*4H!'ff#L(!!

18! .7-7.,?,*-27! 3*6,A937! 3*! 89! 6*89.,/-! 3*! 894! 47.,*393*4! 2693,.,7-98*4! .7-! 4E!

*-276-7!4*!8*!l9!3*-7?,-937!.7-7.,?,*-27!*.78/>,.7!2693,.,7-98!KI:JH!7!J:q!F76!4E4!

4,>894! *-! ,->8b4L! K_*6p*4! &0! ,-IH! "QQQL! 0! 894! 3*-7?,-9394! X&0/(.*&/.*,'! =&! -,!

/,02%,-&H,s!F76!16>E*29!K'ff^LH!87!l9-!l*.l7!4E!7P\*27!3*!*42E3,7(!m4294!e82,?94!47-!

3,4.,F8,-94!lYP6,394!76,>,-9394!9!F962,6!3*!89!9-267F787>Y9!0!89!P,787>Y9!K16>E*29!'ff^LH!

0! 9.2E98?*-2*! 4*! *-4*c9-! 9! 269Ab4! 3*! 3,A*6474! F67>69?94! 3*! -,A*8! 4EF*6,76! *-! *8!

F9Y4
"
(!!

<94!*2-7.,*-.,94
#
!\E*>9-!E-!F9F*8!.6E.,98!F969!*42E3,96!874!.7-7.,?,*-274H!A9876*4!

0!F6W.2,.94![E*!l9-!F*6?,2,37!9! 874!?,*?P674!3*!FE*P874!76,>,-96,74!7! .9?F*4,-74!

3*4966788964*!3*!?9-*69!?W4!96?/-,.9!.7-!4E!?*3,7!.7-!6*4F*.27!9! 894!47.,*393*4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'
!:427!*4!87![E*!4*!l9!4*c98937!F76!98>E-74!9E276*4!.7?7!89!F74*4,/-!3*!E-9!.(/'.*&/.*,!&.(-?D*.,!=&!

&'$&.*&!KAb94*!J78*37H!"QQ#j!<*++!&0!,-I6!"QQ%j!<*++!H!"Q'QL!0!4*!6*+,*6*!9!E-!6*.7-7.,?,*-27!3*!-E*4269!

"
!=969!*42*!269P9\7!94E?,?74!.7?7!*2-7.,*-.,94!3*!89!-92E698*O9!9!89!*2-7P,787>Y9H!89!*2-7*.787>Y9H!89!

*2-7P72W-,.9H!89!*2-7O7787>Y9H!89!*2-7?,.787>Y9H!*2-7+96?9.787>Y9!0!89!*2-7*2-7?787>Y9(!
#
!:-!*42*!269P9\7!4*!E2,8,O9!*8!2b6?,-7!X*2-7.,*-.,94Z!.7?7!E-9!!9P6*A,9.,/-!3*8!.7-.*F27!3*!

X*2-7.,*-.,94!3*!89!-92E698*O9ZH!F6*A,9?*-2*!4*c98937(!



! '%!

,-3E426,98*4(! 14YH! 93[E,*6*-! 89! .9F9.,393! 3*! ,-.E8.96! *-4*c9-O94! 47P6*! 89!

4E42*-29P,8,393!3*43*!874!F67F,74!.7-7.,?,*-274!0!9F6*-3,O9\*4!3*!894!.7?E-,393*4H!

3*6,A9-37! 3*! *887! 87! [E*! *-! *429! 2*4,4! l*?74! 3*-7?,-937! E-9! X"=2.,.*?/!

*/0&%.2-02%,-!$,%,!-,!'2'0&/0,5*-*=,=X!Y";RZI!!

<9!:TS! 4E6>*!F76!*89P769.,/-!F67F,9H! .7?7!E-9!F67FE*429!F*39>/>,.9![E*!PE4.9!

,-2*>696!*-!*8!?73*87!3*!*-4*c9-O9g9F6*-3,O9\*!3*! 894!94,>-92E694!3*!*2-7.,*-.,94H!

F76!E-9!F962*H!*8!?96.7!3*! 89!"=2.,.*?/!$,%,! -,!'2'0&/0,5*-*=,=! K:SLH!*4F*.,98?*-2*!

3*! 89! 889?939! ".($&=,D(DE,! KD93722,H! "QQ"j! q9l-! "Q'Qj! t,??*6?9-H! "QQ%L! 0! 89!

"=2.,.*?/! $,%,! 2/! P*P*%! '('0&/*5-&! KG66H! 'ff"H! "Q''j! I9F69H! "QQ%H! "QQ^j! S27-*! r!

_9687n! K*3,2(LH! "QQ%Lj! *887! .7-! 89! ,-2*-.,/-! 3*! 9F76296! .7-.*F274H! *-+7[E*4! 0!

?*273787>Y94!F*62,-*-2*4!F969!*42E3,96!874!.7-7.,?,*-274!*.78/>,.74!3*!874!FE*P874!

3*43*! *8! .7-2*C27! 3*! 89! 4E42*-29P,8,393H! *8! F*-49?,*-27! .7?F8*\7! 0! 89! b2,.9!

9?P,*-298(!!

=76! 7267! 8937H! 4*! PE4.9! ?*3,9-2*! 89! :TS! 89! ,-.76F769.,/-! 3*! E-! *-+7[E*! 3*!

,-2*6.E82E698,393! *-! 894! *2-7.,*-.,94H! [E*! F*6?,29! 269-4?,2,6! 9! 874! *42E3,9-2*4! 89!

,?F7629-.,9!3*8!.7-7.,?,*-27!2693,.,7-98!*-!*8!.7-2*C27!3*! 89!3,A*64,393!P,7.E82E698!

K_7*>*H! "QQ;j! J78*37! 0! _966*69g_944784H! "QQ;LH! *8! F8E698,4?7! *F,42*?78/>,.7H! 89!

A98769.,/-!3*!89!3,+*6*-.,9!0!*8!3,W87>7!3*!49P*6*4!K16>E*29!&0!,-(!K.77634(LH!"Q'"j!<*++H!

"Q''j!<*++H!"Q'Qj!<*++!&0!98(H!"QQ%j!G8,AbH!"QQ$j!=b6*OgREYO!0!16>E*29H!"Q''j!=b6*OgREYOH!

"QQfj! S9-274!"QQfLj! 94,?,4?7H! 4*! ,-2673E.*! .7-!*8!7P\*27!3*!>*-*696!E-9! 6*+8*C,/-!

47P6*!*8!F9F*8![E*!*8!*2-7.,*-2Y+,.7!g.7?7!?*3,9376!*-26*!89!9.93*?,9H!89!47.,*393!0!

894! .7?E-,393*4g! 3*P*! 2*-*6! +6*-2*! 9! b4294H! 4E4! .7-7.,?,*-274! 0! 4E4! 6*.E6474!

-92E698*4(!!

1!F962,6!3*!89!.7-\E-.,/-!3*!*4274!374!.9?F74!3*!*42E3,7!0!.7-!*8!9F707!3*!72674!

*-+7[E*4! .7-.*F2E98*4! 0! F*39>/>,.74H! *8! 7P\*27! 3*! 89! :TS! *4! 4*-4,P,8,O96! 9! 874!

*42E3,9-2*4! 3*! *2-7.,*-.,94! 47P6*! 894! F72*-.,98*4! *-4*c9-O94! [E*! 874! FE*P874!

76,>,-96,74! 0i7! .9?F*4,-74! FE*3*-! 9F76296! F969! *8! *-2*-3,?,*-27! 0! >*42,/-! 3*!

F67.*474!3*!4E42*-29P,8,393(!=969! 87>69687H! 89!:TS!F67F7-*!*-+92,O96!.,-.7!6*+*6*-2*4!

+E-39?*-298*4! 3*8! I:J! [E*! FE*3*-! >E,96! 9! 894! *2-7.,*-.,94! l9.,9! *429! 3,4.E4,/-(!

m4274! 47-]! K,L! 89! A,4,/-! l78,429! 3*! 89! -92E698*O9! [E*! 2,*-*-! 874! FE*P874! K*-+7[E*!

l78,429Lj! K,,L! *8! *-+7[E*! ,-2*6! 0! 269-43,4.,F8,-96,7! -*.*496,7! F969! 9P76396! *8!

.7-7.,?,*-27! 2693,.,7-98j! K,,,L! 874! A9876*4! .E82E698*4! 947.,9374! 9! 89! -92E698*O9j! 894!



!'&!

F6W.2,.94! 3*! ?9-*\7! 4E42*-29P8*! 3*8! *.74,42*?9! P949394! *-! 89! F*6.*F.,/-! 3*! 874!

F67.*474! *.78/>,.74! K*-+7[E*! 3*! 4E42*-29P,8,393! 0! 98+9P*2,O9.,/-! *.78/>,.9Lj! K,AL! *8!

9F6*-3,O9\*!P94937!*-!89!*CF*6,*-.,9!K*-+7[E*!3*!9F6*-3,O9\*!F6W.2,.7Lj!0!F76!e82,?7H!

KAL!*8!*-+7[E*!3*!,-2*6.E82E698,393!9-2*6,76?*-2*!4*c98937(!!

S,-!*?P96>7H!`*C,42*!E-9!2*-3*-.,9!*-! 894!94,>-92E694!3*!*2-7.,*-.,94!9! ,-2*>696!

*4274! .,-.7! 6*+*6*-2*4! 2*/6,.74! 0! ?*27378/>,.74! 3*8! I:J! 4E>*6,374! F76! 89! :TS! F969!

*42E3,96!874!.7-7.,?,*-274!2693,.,7-98*4a!!

=969! .7-7.*6! *429! ,-+76?9.,/-! 4*! 6*98,O967-! *-26*A,4294! 9! 874! 37.*-2*4H!

9.93b?,.74!F,7-*674!3*8!W6*9!*2-7.,*-2Y+,.9!0!9!874!*42E3,9-2*4!,-A78E.69374!*-!7-.*!

94,>-92E694! 3*! *2-7.,*-.,94! 3*! .E9267! .*-2674! 3*! *3E.9.,/-! 4EF*6,76! 3*8! F9Y4! g374!

E-,A*64,393*4! ,-2*6.E82E698*4! K@T:B! 0!@T:=LH! E-9! E-,A*64,393! *429298! K@1:BL! 0! E-9!

+*3*698!K@N1BL
$
g(!:8!7P\*2,A7!>*-*698!+E*!3*2*6?,-96!4,!874!F67>69?94

%
!09!3,4.E2*-!0!

9P7639-!9.2E98?*-2*!874!.,-.7!*-+7[E*4!3*!89!:TS!4*c989374!7H!*-!4E!.947H!4,!*C,42*!*8!

F72*-.,98!0!89!9F*62E69!3*!,-2*>696874!F742*6,76?*-2*!*-!89!*-4*c9-O9!3*!894!?,4?94(!

=969! 4E! 3*49667887H! *8! F6*4*-2*! 269P9\7! 4*! 3,A,3,/! *-! .,-.7! .9FY2E874(! :8! F6,?*67!

.7-2,*-*!*8!?96.7!2*/6,.7H!*-!*8!.E98!4*!3*49667889!*8!.7-.*F27!3*!*2-7.,*-.,94!0!874!

9-2*.*3*-2*4!3*!*4294!3,4.,F8,-94!*-!89!*3E.9.,/-!4EF*6,76j!F742*6,76?*-2*!4*!*CF8,.9!

*8! .7-2*C27! F76! *8! [E*! 4*! 76,>,-9! 89! F67FE*429! .7-.*F2E98! 3*! 89! :3E.9.,/-!

T-2*6.E82E698! F969! 89! SE42*-29P,8,393! 0! 4*! 3*4.6,P*-! 9! 3*2988*! 4E4! .7-2*-,374(! :-! *8!

4*>E-37!.9FY2E87!4*!*CF7-*!*8!F89-2*9?,*-27!3*8!F67P8*?9H!874!7P\*2,A74H!89!l,F/2*4,4!

0! 89!?*273787>Y9!3*! 89! ,-A*42,>9.,/-(!1! 87! 896>7!3*8! 2*6.*6! .9FY2E87! 4*!F6*4*-29-! 874!

6*4E829374!3*!89!,-A*42,>9.,/-H!94Y!.7?7!*8!9-W8,4,4!0!89!3,4.E4,/-!3*!874!?,4?74(!:-!*8!

.E9627! .9FY2E87! 4*! *CF7-*!E-! 4Y-2*4,4! 3*! 874! 6*4E829374!?W4! ,?F7629-2*4H! 94Y! .7?7!

72674!9F6*-3,O9\*4!0! 6*+8*C,7-*4!3*6,A9394!3*! 89! ,-A*42,>9.,/-j! +,-98?*-2*H!*8![E,-27!

.9FY2E87!.,*669!.7-!894!.7-.8E4,7-*4!3*!89!,-A*42,>9.,/-(!!

I7-!*429! ,-A*42,>9.,/-!4*!PE4.9!.7-26,PE,6!*-! 89!.7?F6*-4,/-!3*8!&'0,=(!=&-!,%0&!

3*8! .9?F7! *2-7.,*-2Y+,.7! *-! BbC,.7! [E*! l9! 4,37! *4.949?*-2*! 37.E?*-2937H! 94Y!
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(Henderson y Harrington, 1914), y de la cual nos 
ocuparemos en este artículo.

La etnobiología fue acuñada como concepto en un texto 
sobre los conocimientos y utilización del entorno natural 
entre los apaches chiricahuas y mescaleros del suroeste 
de los Estados Unidos (Castteter y Opler, 1936). Los 
enfoques de esas disciplinas estaban estructurados sobre 
las base de visiones y metodologías que estudiaban las 
“reminiscencias” utilitarias de los pueblos denominados 
“primitivos”, a la usanza colonial de entonces. Sin 
embargo, abrieron algunas perspectivas temáticas 
(Porteres, 1970; Pujol, 1970), y posteriormente dieron 
origen a nuevas propuestas y nuevas preguntas sobre los 
sistemas de saberes indígenas, tradicionales y populares 
(Lévi-Strauss, 1972; Reichel-Dolmatoff, 1976; Toledo et 
al., 1978; Cardona, 1979; Posey et al., 1990; Bonfil, 
1987b; entre otros).

El proceso de desarrollo de tales disciplinas ha permitido 
abordar diversos objetos de estudio, que pueden ser 
desde algún grupo animal particular, ya sea en el nivel 
de clase u orden, por ejemplo: etnomastozoología, 
etnoornitología, etnoentomología o etnolepidopterolo-
gía; o por aspectos temáticos: etnomineralogía, etno-
edafología, etnoentomofagia, etnozootécnia, entre 
otras. En este sentido, Hviding (2001) señala que dicho 
proceso no parece tener fin pues algunas propuestas se 
refieren ya a otros campos como la etnohistoria, la 
etnoastronomía o la etnomatemática (cfr. Pujol, 1970; 
Porteres, 1970; Fowler, 1979; Cardona, 1985; Argueta, 
1997). Además se encuentran puentes con sus 
correspondientes de la investigación arqueológica, por 
ejemplo arqueoastronomía, arqueobiología, 
arqueozoología, y que pueden permitir enfoque como la 
etnoarqueozoología, que nos permite abordar una 
perspectiva diacrónica sobre el cambio y persistencia en 
el aprovechamiento de los recursos animales por parte 
de las culturas (Harris, 2006; Corona-M. y Enríquez, 
2010; Albarella y Trentacoste, 2010).

Es claro entonces, por lo que hemos señalado hasta aquí, 
que la etnozoología definida recientemente por Hunn 
(2011) como “el estudio del conocimiento local de la 
fauna y las relaciones culturales entre comunidades 
humanas y otros animales de su ambiente”,. por su 
objeto de estudio es en principio bi-disciplinaria por la 
zoología y la antropología, pero por su metodología y su 
epistemología es interdisciplinaria, integrándose con la 
lingüística, la historia, la paleontología, la psicología y la 
geografía, sólo por mencionar algunas. Se presenta a 
continuación una serie genealógica de las disciplinas, 

convencionalmente aceptada, sin pretender que sea 
exhaustiva, ni única (Figura 1).

La etnozoología ha tenido diversas mudanzas en sus 
enfoques, desde  la entendida como la disciplina que 
estudia el uso de los animales que hace un pueblo 
primitivo, hasta la que se propone hacer el estudio de los 
sistemas de saberes que sobre zoología posee una 
cultura específica o, al campo de estudio de las relaciones 
que han existido entre los diferentes grupos humanos 
con los animales de su entorno. El primer tipo de trabajos 
los producía un naturalista dotado de los instrumentos 
ortodoxos en tales casos, que tiene un claro énfasis 
descriptivo, mientras que los del segundo y tercer tipo 
tienden a construir marcos conceptuales y a elaborar 
hipótesis, ya que estudian la manera en que es 
organizado el entorno y aspiran a reconstruir el modo 
según el cual una cultura representa y categoriza el 
mundo animal (cfr. Barrau, 1971, Cardona, 1985; Leff, 
1994). 

Actualmente, entre finales del siglo XX e inicios del siglo 
XXI, se está desarrollando un cuarto tipo de estudios, 
que configuran una etnobiología y una etnozoología 
con mayor responsabilidad social, respe-tuosa y atenta a 
los derechos de los pueblos originarios, a la perspectiva 
de la interculturalidad (Hunn, 2007). Asimismo, se está 
gestando una práctica científica, quizá una quinta 
etapa, en la que a la par que se trabaja con gran rigor 
académico, se realizan las investigaciones con los 
pueblos mismos y, con base en su riquísimo patrimonio 

!"#$%&'()'Serie de disciplinas etnocientíficas
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.7-A*62,6874!*-!7P\*274!3*!*42E3,7]!874!FE*P874!7!874!4E\*274H!894!*4F*.,*4!P,78/>,.94!7!

874!7P\*274H!894!,-2*69..,7-*4!,-2*8*.2E98*4!7!E2,8,296,94!*-26*!894!F7P89.,7-*4!lE?9-94!

0!894!*4F*.,*4H!0!894!,-2*69..,7-*4!*-26*!894!F7P89.,7-*4!lE?9-94!0!874!*42E3,7474!3*!

*4294! ,-2*69..,7-*4! K16>E*29H! 'ff^j!=b6*OgRE,O! 0!16>E*29H! "Q''L(! =742*6,76?*-2*H! 89!

4*>E-39!.7-4,42,/!*-!9>6EF96!298*4!?96.74!3,4.,F8,-96,74!F969!>*-*696!3,4.,F8,-94!?W4!

,-.8E4,A94H!.7?7!89!*2-7P,787>Y9!0!*2-7*.787>Y9!K=b6*OgRE,O!0!16>E*29H!"Q''LI!

:-!'f&$H!S2E62*A9-2!9.Ec/!*8!.7-.*F27!3*!X*2-7.,*-.,9Z!F969!3*4.6,P,6!E-!-E*A7!

?b2737! *2-7>6W+,.7(! :8! F6*+,\7! X*2-7Z! 87! E2,8,O/! F969! 6*+*6,64*! 98! 4,42*?9! 3*!

.7-7.,?,*-27!0!*8!F67.*47!.7>-,2,A7!2YF,.7!3*!E-9!.E82E69!KS2E62*A9-2H!'f&$]ffL(!=76!

7267! 8937H! *8! 2b6?,-7! X.,*-.,9Z! 87! E49! *4*-.,98?*-2*! .7?7! E-! 6*+*6*-2*! 3*8!

4,>-,+,.937!3*!X.894,+,.9.,/-Z! KS2E62*A9-2H!'f&$L(!I7-!P94*!*-!*427H! 894!X*2-7.,*-.,94!

3*!89!-92E698*O9Z!4*!3*+,-,6Y9-!.7?7!9[E*8894!W=*'.*$-*/,'!T2&!&'02=*,/!-('!'*'0&),'!=&!

',5&%&'! */=ED&/,'! :! YfZ! -,! .-,'*>*.,.*?/! =&! -('! '&%&'! P*P('! :g(! -('! &.('*'0&),'! =&!

,.2&%=(!,!-,'!.,0&D(%E,'!=&!-,!-&/D2,!-(.,-X!K16>E*29H!'ff^]&#L(!

!

"/! -,'! =*>&%&/0&'! .(/.&$02,-*H,.*(/&'! =&! -,'! &0/(.*&/.*,'! ,.02,-&'! '&! */'*'0&! &/!T2&! -('!

(5M&0('!=&!&'02=*(!-(!.(/'0*02:&/!-,'!*=&,'6!-('!$%(.&'('!:!-,'!>(%),'!=&!%&-,.*?/6!5,M(!-,'!

=*)&/'*(/&'!0*&)$(!:!&'$,.*(6!&/0%&!-('!$2&5-('!(!$(5-,.*(/&'!L2),/,'!:!-,'!&'$&.*&'!:!

&.('*'0&),'6!:!&/!9@#*.(!,!$,%0*%!=&!dhic6!'&!*/'*'0&!&/!T2&!&-!(5M&0(!=&!&'02=*(!'(/!-,'!

*/0&%%&-,.*(/&'!&/0%&!-('!$2&5-('6!-,'!&'$&.*&'!:!&-!)&=*(!,)5*&/0&!K=b6*OgRE,O!0!16>E*29H!

"Q'']#&L(!

!

=76!7267!8937H!29?P,b-!l90!9E276*4![E*!l9-!E2,8,O937!*8!.7-.*F27!3*!X*2-7.,*-.,9Z!

F969! 6*+*6,64*!9! 89! .,*-.,9![E*!>*-*69-!0!F74**-! 874!?,*?P674!3*!E-9!*2-,9! KAb94*!

I9637-9H! 'f^fj! z7n8*6H! 'f^^j! I9\*2*H! 'fffL(! :42*! *-+7[E*! FE*3*! -7! 4*6! 93*.E937!



!""!

3937![E*!894!*2-7.,*-.,94!0!874!.,*-2Y+,.74![E*!894!3*4*?F*c9-H!F962*-!3*8!?96.7!3*!

89! .,*-.,9!7..,3*-298! F969!l9.*6!E-9! ,-2*6F6*29.,/-!{[E*!F76!?W4! 9F*>939![E*! 4*9!

.7-! 89! 6*98,393H! .7-2,-e9! 4,*-37! E-! FE-27! 3*! A,429! *C2*6-7g! 3*! 874! 4,42*?94! 3*!

.7-7.,?,*-27! ,-3Y>*-9(!<94!*2-7.,*-.,94!-7!47-! 894!X.,*-.,94! ,-3Y>*-94ZH!*-!F6,?*69!

F76[E*!-7472674!-7!47?74!,-3Y>*-94!F969!*CF7-*6894!3*43*!E-9!.7?F6*-4,/-![E*!4*!

87>69! 7P2*-*6! 4/87! 3*43*! *8! ,-2*6,76! 3*! 89! .74?7A,4,/-H! 89! .E82E69H! 89! 8*->E9! 0! 874!

49P*6*4!3*!E-!FE*P87(!:-!4*>E-39H!F76[E*!*8874!-7! 894!6*.7-7.*-!.7?7!298!.749j!*8!

2b6?,-7! X.,*-.,9Z! *4! E-9! .7-.*F.,/-! 7..,3*-298! [E*! E2,8,O9?74! F969! 3*-7296! E-9!

?9-*69! *4F*.Y+,.9! 3*! -E*4269! .E82E69! F969! >*-*696! E-9! F67F,9! A*64,/-! 3*8!

.7-7.,?,*-27(!S,-!*?P96>7H!-7!4*!9l7-396W!?W4!*-!*429!3,4.E4,/-!F76[E*!*42W!+E*69!

3*!874!8Y?,2*4!3*!*42*!2*C27(!

z,-98?*-2*H! *4! F*62,-*-2*! .7-.8E,6! [E*! 89! *?*6>*-.,9! 3*8! .9?F7! 3*! 894!

*2-7.,*-.,94! 3*-267! 3*! 874! ?96.74! *F,42*?78/>,.74! 3*! 89! .,*-.,9! 7..,3*-298! l9!

F*6?,2,37![E*!b429!.7?,*-.*!9!9E27.E*42,7-964*!0!9!9.*F2964*!.7?7!E-9!F67FE*429!

?W4H!*-26*!A96,94H!3*!,-2*6F6*296!89!6*98,393!K=b6*OgRE,O!&0!,-I6!"Q''L(!:-!*42*!4*-2,37!

894! *2-7.,*-.,94H! *4F*.,98?*-2*! *-! BbC,.7H! 93[E,*6*-! E-! F9F*8! ,?F7629-2*! *-! 89!

6*,A,-3,.9.,/-! 3*! 874! 49P*6*4! 2693,.,7-98*4! 0! 4E! 962,.E89.,/-! g?94! -7! -*.*496,9!

l,P6,39.,/-g
!^
!.7-! 874!.7-7.,?,*-274!.,*-2Y+,.74!0! 2*.-78/>,.74H!.7-!*8! +,-!3*!>*-*696!

E-9! ?*\76! .7?F6*-4,/-! 3*! 874! F67P8*?94! 47.,7g9?P,*-298*4! [E*! -74! 9[E*\9-! 0!

F67FE*4294!,-.8E0*-2*4!F969!4E!F74,P8*!478E.,/-!K16>E*29!&0!,-I!K.77634(LH!"Q'"L(!!

!

:7I7 D%*!E-%,-.(.*!/#!5)&%$'#&$'.*!#&!=.*!S&'K#-*'/./#*!A#H'$.&.*!

!

I7?7! 4*! ?*-.,7-/! 9-2*6,76?*-2*H! 894! 889?9394! X*2-7.,*-.,94! 3*! 89! -92E698*O9Z!

.7?*-O967-! 9! >*42964*! *-! 874! ,-,.,74! 3*8! 4,>87! wTwj! 9E-[E*! .9P*! 4*c9896! [E*!3*43*!

F6,-.,F,74! 3*! 89! .787-,9H! 89! 3,A*64,393! P,7.E82E698! 3*!BbC,.7! F*6?,2,/! *8! 3*49667887!

F6*A,7!3*!-E?*67474!*42E3,74!*2-7.,*-2Y+,.74!KD/?*Og=7?F9H!"QQfL(!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
^
18>E-74! 9E276*4! -7! *42W-! 3*! 9.E*637! .7-! 89! F742E69! 6*4F*.27! 9! 89! l,P6,39.,/-! 3*8! .7-7.,?,*-27!

K16>E*29! &0! ,-(! K.77634(LH! "Q'"j! G8,AbH! "QQ$LH! FE*4! 9+,6?9-! [E*! 874! .7-7.,?,*-274! 2693,.,7-98*4! 47-!

*F,42*?78/>,.9!0!.E82E698?*-2*!3,42,-274!98!.7-7.,?,*-27!.,*-2Y+,.7j!F76!*-3*H!4E!-92E698*O9H!6,[E*O9!0!

9F7629.,7-*4! -7! FE*3*-! 4*6! .7-269429394! .7-! 894! 3*! 89! .,*-.,9! 0! ?E.l7! ?*-74! A98,39394! 3*43*!

.6,2*6,74!0!?96.74!*F,42b?,.74!X7..,3*-298*4Z(!S*!3*P*!F962,6!3*! 89!3,+*6*-.,9!0!3*43*!b429H!PE4.96!*8!

*-2*-3,?,*-27!6*.YF67.7!0!9.E*6374!.7-\E-274!F969!*429P8*.*6!-E*A74!.6,2*6,74!3*!A98,39.,/-(!



! "#!

1!F*496!3*![E*!89!*2-7P72W-,.9!+E*!89!F6,?*69!*2-7.,*-.,9!*-!>*42964*H!*-!BbC,.7!

89!*-4*c9-O9!3*!b429!*-!894!9E894!E-,A*64,296,94!2,*-*!4E4!F6,?*674!9-2*.*3*-2*4!.7-!

89!9F*62E69!3*! 89!.W2*369!3*!_72W-,.9!*-! 89!R*98!0!=7-2,+,.,9!@-,A*64,393!3*!BbC,.7H!

,-9E>E6939!*-!'^;&!K($I!.*0Ij!t9?E3,7H!"QQ"L(!S*!FE*3*!4EF7-*6![E*!89!P72W-,.9![E*!

4*! *42E3,9P9! *-! 9[E*8874! 2,*?F74! 4*! P949P9! +E*62*?*-2*! *-! 874! 269P9\74!

*2-7P72W-,.74! 6*98,O9374! F76! 874! *E67F*74! [E*! 88*>967-! 9! -E*4267! .7-2,-*-2*(!

14,?,4?7H! *4!?E0! F67P9P8*! [E*! 894! ,-A*42,>9.,7-*4! 3*! .9?F7! [E*! 874! *42E3,9-2*4!

6*98,O9P9-!4*!9F70969-!3*!,-+76?9.,/-!F67A,429!F76!874!>6EF74!76,>,-96,74(!

59429! 'ff"H! 3E69-2*! *8! Tw! I7->6*47!B*C,.9-7! 3*! _72W-,.9H! 4*! F67FE47! *-4*c96!

P72W-,.9! .7-! P94*! *-! 874! .7-7.,?,*-274! 2693,.,7-98*4! [E*! 874! ?,*?P674! 3*! 874!

3,A*6474!FE*P874!76,>,-96,74!F74**-H!*-+92,O9-37!*8!*42E3,7!3*!874!lE*6274!+9?,8,96*4H!

89!?,8F9!0!*8!?9-*\7!,-2*>698!3*8!?7-2*!Kz876*4H!"Q'QL
;
(!!

=76! 4E! F962*H! 89! *2-7O7787>Y9H! 9! F*496! 3*! 4*6! >*42939! F742*6,76?*-2*! 9! 89!

*2-7P72W-,.9H!F96*.*!2*-*6!9-2*.*3*-2*4!F6*A,74!*-!89!*3E.9.,/-!4EF*6,76!?*C,.9-9(!

1!F6,-.,F,74!3*! 874!9c74!.E96*-29H!R9+9*8!B962Y-!3*8!I9?F7! ,-9E>E6/! 89!?92*6,9!3*!

XR9Y.*4! 3*! 8*->E94! ,-3Y>*-94! 9F8,.9394! 9! 89! O7787>Y9Z! *-! 89! @N1B! K16>E*29H! "Q'#H!

.()I! $&%'(L(! :-! *8! T-42,2E27! =78,2b.-,.7!N9.,7-98H! +E-3937! *-! 'f#fH! 4*! *429P8*.,/! 89!

:4.E*89! 3*!1-267F787>Y9H! [E*! +E-.,7-/!P9\7! .7-A*-,7! *-26*! *8! T=N! 0! *8! T-42,2E27!3*!

1-267F787>Y9! S7.,98! K7! S?,2l47-,9-! T-42,2E2,7-L! *-! 37-3*! +,>E6967-! .7?7!?9*42674!

D*76>*!B(!z742*6H!R98Fl!<(!_*98H!R7P*62!I(!o*42H!)7-983!)(!_69-3!0!72674H!874!.E98*4!

3*4966788967-!9.2,A,393*4!3*!,-A*42,>9.,/-!*-!89!6*>,/-!FVE6lbF*.l9!3*!B,.l79.W-(!:-!

*4*!*4F9.,7!*3E.92,A7!0!3*4FEb4!*-! 89!:4.E*89!N9.,7-98!3*!B*3,.,-9!RE698H! *4!?E0!

F74,P8*! [E*! 4*! l909-! 7+6*.,37! .E6474! 7! 4*..,7-*4! 3*! .E6474! 47P6*! *2-7P72W-,.9!

?*3,.,-98! 0! *2-7O7787>Y9H! 3937! *8! ,-2*6b4! 3*! )7-983! )(! _69-3H! F76! *\*?F87H! *-! 89!

*2-7O7787>Y9!KAb94*!_69-3H!'f&"L!K16>E*29H!"Q'#H!.()I!$&%'(L(!<9!.W2*369!3*!O7787>Y9!

9F96*.,/!*-!'f$$!*-!*8!I78*>,7!3*!B,-*6Y9
f
(!14YH!*4!F67P9P8*![E*!3E69-2*!*4274!.E6474!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!
:429!?*273787>Y9!F67FE*429!F76!S98A9376!z876*4! K"Q'QL! +E*!FE*429!*-!F6W.2,.9!*-! 89!*-4*c9-O9!3*8!

.E647!_72W-,.9!TM!Kz9-*67>9?,9LH!3*8!F89-!3*!*42E3,74!A,>*-2*!*-!*49!bF7.9!*-!89!.966*69!3*!_,787>Y9!

3*8! I9?FE4! 3*! I,*-.,94! _,78/>,.94! 0! 1>67F*.E96,94! 3*! 89! @-,A*64,393! 1E2/-7?9! 3*! hE.92W-! Kz876*4!

"Q'QL(! S,-!*?P96>7H!*8! 9E276!-7!?*-.,7-9! 4,! 89!F67FE*429! 4*! 6*27?/!*-!72674! .*-2674!3*!*3E.9.,/-!

4EF*6,76(!
f
!l22F]iinnn(,O2(E9?(?Ci.74?74*.?itGG<GDT1(l2?8!

!



!"$!

+E*69-!*-4*c9394!894!F6,?*694!P94*4!3*!87![E*!F742*6,76?*-2*!4*!.7-478,396Y9!.7?7!

89!*2-7O7787>Y9!?*C,.9-9(!

=76! 7267! 8937H! BbC,.7! l9! 4,37! F,7-*67! *-! 89! *-4*c9-O9! 3*! 89! *2-7P,787>Y9! *-!

<92,-79?b6,.9!KI9?7EH!"QQ;L(!)*!9.E*637!.7-!B7-670!0!R736Y>E*OgIlWA*O!K"Q'QLH!9!

-,A*8!4EF*6,76H! 894!94,>-92E694!3*!*2-7P,787>Y9!47-! 894![E*!?W4!4*!F6*4*-29-!3*-267!

3*!874!F89-*4!3*!*42E3,7!*-!.7?F969.,/-!.7-!72694!*2-7.,*-.,94(!!

I9P*! 4*c9896! [E*! 89! ,-A*42,>9.,/-! 3*! 3,.l74! 9E276*4! 4*! l9! .7-4,3*6937! .7?7!

6*+*6*-2*! F6,-.,F98! 3*! *42*! 269P9\7H! 3937! [E*! *4! 89! e-,.9! [E*! l9! 37.E?*-2937! *8!

E-,A*647!27298!3*!94,>-92E694!3*!*2-7.,*-.,94!*-4*c9394!9!-,A*8!4EF*6,76!*-!BbC,.7(!

SE! *42E3,7! 6*A*89! [E*! F969! *8! "Q'QH! 4*! ,?F962Y9-! *-! 27298! "f! 94,>-92E694! 3*!

*2-7.,*-.,94! *-! *8! F9Y4! KAb94*! 9-*C7! 'L(! )*! b4294H! ''! K#;uL! 94,>-92E694! *69-! 3*!

*2-7P,787>Y9H! ^! K"$uL!3*!*2-7P72W-,.9H!%!3*!*2-7*.787>Y9! K'^uLH!#!3*!*2-7O7787>Y9!

K'QuLH!"!3*!*2-7?,.787>Y9!K^uL!0!'!K$uL!3*!*2-7+96?9.787>Y9(!m4294!4*!*-.7-269P9-!

3,426,PE,394!9! 87! 896>7!3*!'^!F67>69?94!3*! 8,.*-.,92E69![E*! .766*4F7-3Y9-!9! .E9267!

.966*694!3,42,-294!KIE9367!'L
'Q
(!

!

IE9367!'(!=67>69?94!3*!*3E.9.,/-!4EF*6,76!*-!*8!"Q'Q![E*!,?F962*-!*2-7.,*-.,94!KB73,+,.937!3*!

B7-670!0!R736Y>E*OgIlWA*OH!"Q'QL(!!

!

4.--#-.*![6#!'&$=6V#&!

#)&%$'#&$'.*!

1%7!/#!?-%,-.(.*!/#!

='$#&$'.)6-.![6#!*#!%Q#-).&!

1%7!/#!.*',&.)6-.*!/#!

#)&%$'#&$'.*!%Q#-)./.*!!

<,.(!*-!_,787>Y9!7!

*-!I,*-.,94!_,78/>,.94!
'Q""! ""!

T->(!*-!1>67*.787>Y9! #! #!

<,.(!*-!)*49667887!SE42*-29P8*! "! "!

<,.(!*-!:.787>Y9! "! "!

J7298! '^! "f!

!

570! *-! 3Y9! *4! 3*! >69-! ,?F7629-.,9! *-! 89! .7-478,39.,/-! 3*8! .9?F7! 3*! 894!

*2-7.,*-.,94! -7! 4/87! *8! 3*49667887! 3*! 9.2,A,393*4! 3*! ,-A*42,>9.,/-! *-! *8! W6*9H! 4,-7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'Q
!G6,>,-98?*-2*H!874!9E276*4!.7-4,3*6967-!F969!4E!,-A*-296,7!9!27394!9[E*8894!94,>-92E694!6*+*6*-2*4!9!

89! *-4*c9-O9! 3*! *2-7P,787>Y9H! ,-2*>69394! *-! 874! F89-*4! 3*! *42E3,7! 3*! 8,.*-.,92E694! 7! ,->*-,*6Y94!

7+6*.,394!*-!,-42,2E.,7-*4!3*!*3E.9.,/-!FeP8,.9!3*!-,A*8!4EF*6,76(!S,-!*?P96>7H!3*!b4294!,3*-2,+,.9?74!

e-,.9?*-2*! 9[E*8894! .7-4,3*69394! .7?7! X*2-7.,*-.,94! 3*! 89! -92E698*O9Z! F969! 4*c9896! .7?7!

9-2*.*3*-2*(!
!

''!
I7-2696,7! 9! 87! [E*! FEP8,.9! x74b! S98A9376! z876*4! K"Q'Q! *-! B76*-7! &0! ,-I6! "Q'QL! *-! 4E! 962Y.E87!

X=*64F*.2,A94!3*! 89! *-4*c9-O9!3*! 89! *2-7P,787>Y9! *-!*8! *-2*-3,?,*-27!3*8!?9-*\7! 2693,.,7-98! 3*! 874!

6*.E6474! -92E698*4ZH! 37-3*! 9+,6?9! [E*! e-,.9?*-2*! *C,42*-! #! .E6474! 3*! *2-7P,787>Y9! *-! %#! 3*! 894!

,-42,2E.,7-*4![E*!7+6*.*-!89!<,.*-.,92E69!*-!_,787>Y9(!!



! "%!

29?P,b-!*8! +76298*.,?,*-27!3*! 4E!*-4*c9-O9(!S,!P,*-!*4! .,*627H!*C,42*-!7F,-,7-*4!*-!

.E9-27!9![E*! 89!*3E.9.,/-!*-!*2-7.,*-.,94!*42W!76,*-2939!*-!E-! 4*-2,37!3,4.,F8,-96!

Kz876*4! "Q'Qj! B962Y-*OgBEc7OH! "Q'QLH! 29?P,b-! *4! .,*627! [E*! l9-! .7?*-O937! 9!

F74,.,7-964*! *-+7[E*4! ,-2*>69376*4! 3*-267! 3*! *42*! .9?F7! K16>E*29H! &0! 98(H! "Q'"j!

=b6*OgREYO! 0! 16>E*29H! "Q''j! J78*37! "QQ#H! "QQ"j! <*++! "Q'Q9H! "Q'QPj! G8,AbH! "QQ$j!

DE*3*647-!0!5788,->!K*34(LH!"QQ'j!_*6p*4H!"Q'"j!_*6p*4!&0!,-(H!"QQQLH! 87![E*!7P8,>9!9!
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)*+,-,6!7!*CF8,.96!*8!2b6?,-7!X*/=ED&/,Z!4,*?F6*!l9!.9E4937!F78b?,.9!3*-267!3*! 874!

W?P,274!-7!4/87!9.93b?,.74H!4,-7!29?P,b-!F78Y2,.74!0!.E82E698*4!9!-,A*8!,-2*6-9.,7-98!

KS9-3*64H! 'fffL(! )*P,37! 9! 894! ,?F8,.9.,7-*4! 3,4.6,?,-9276,94! [E*! 4*! 8*! FE*3*!

93\E3,.96!*8!E47!3*!*42*!.7-.*F27H!9.2E98?*-2*!*8!.9?F7!9.93b?,.7!l9!.7?*-O937!9!

6**?F89O9687!F76!*8!3*!FE*P874H! .E82E694!7! 47.,*393*4! X(%*D*/,%*,'X! 7! 2693,.,7-98*4H!

874!.E98*4!E2,8,O96*?74!F6,76,296,9?*-2*!F969!*42*!269P9\7(!!

S,-! *?P96>7H! *-! *42*! .947! 4*! l9! 6*27?937! 89! 3*+,-,.,/-! [E*! J78*37! 0! _966*69g

_944784!K"QQ;L!l9-!3*4966788937!*-!7.l7!FE-274!F969!*CF8,.96!*8!.7-.*F27!3*!U>6EF74!

,-3Y>*-94V!K9.2E98?*-2*!6*.7-7.,374!.7?7!XFE*P874!76,>,-96,74ZLH!FE*4!F6*4*-29!E-9!
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96?7-,7494!.7-!89!-92E698*O9![E*!894!.7?F8*29?*-2*!7..,3*-298*4!*!,-3E426,98,O9394!

K_*6p*4H!"Q'"j!_*6p*4!&0!,-I6!"Q'"j!z876*4H!"Q'"j!<*++H!"Q'Q9j!"Q'"Pj!J78*37!0!_966*69g

_944784H!"QQ;j!<*++!&0!,-(H!"QQ%L(!

!<94! *CF*6,*-.,94! 0! .7-7.,?,*-274! *.78/>,.74H! *-26*! 72674H! [E*! *4294! 47.,*393*4!

l9-!F73,37!93[E,6,6!9!87!896>7!3*!4E!l,4276,9!-74!FE*3*-!9F76296!-E*A94!F*64F*.2,A94!

*-!2*?94!.7?7!*8!?9-*\7!,-2*>6937!3*!*.74,42*?94!K_*6p*4H!"Q'"j!J78*37!0!_966*69g
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.()2/*=,=6!'&Dj/!-,!.(/.&$.*?/!*/=ED&/,!/(!$2&=&/!'&%!,$%($*,=('!&/!>(%),!*/=*P*=2,-6!

,! )&/('! T2&! '&! 0%,0&! =&! 2/! 0*$(! =&! .(/(.*)*&/0('! %&'&%P,=('! '(-(! $,%,! $&%'(/,'!
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3,-W?,.7H! *A78E.,7-9! F76! F67.*474! 939F292,A74! 0! *4! 269-4?,2,37! .E82E698?*-2*! 3*!
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"QQQL(! :8! I:J! *[E,A98*! 9! E-! .E*6F7! 3*! .7-7.,?,*-274! K.(%$2'L! [E*! 4*! -E26*! 3*! 874!

9F6*-3,O9\*4! 3*6,A9374! 3*! 894! F6W.2,.94! F673E.2,A94(! 14,?,4?7H! 4*! *-.E*-269!

,-26Y-4*.9?*-2*!8,>937!.7-!894!.6**-.,94H!6,2E98,393*4H!4,?P78,4?74!0!A9876*4!F67F,74!

3*! .939! .E82E69! K^(')('LH! [E*! 9! 4E! A*O! 3*2*6?,-9-! 3,.l94! F6W.2,.94! K_*6p*4! &0! ,-I6!

"QQQj!J78*37!0!_966*669g_944784H!"QQ;j!16>E*29!&0!,-(! K.77634(L!"Q'"L(!:42*!.7?F8*\7!

3*! 49P*6*4H! .6**-.,94! 0! F6W.2,.94! 4*! l9! 3*-7?,-937! F76! 89! *2-7*.787>Y9! .7?7! *8!
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*-!894!47.,*393*4!2693,.,7-98*4(!
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-92E698*O9!7!*-26*! 87!A,A7!0! 87!X,-*62*Zj!*4!3*.,6H! 874!49P*6*4! ,-3Y>*-94!.7?F6*-3*-!

[E*!.939!*8*?*-27!*-!89!-92E698*O9H!,-.8E0*-37!98!l7?P6*H!F74**!E-9!*4*-.,9!.7?e-!

[E*! -74! E-*! P9\7! E-! ?,4?7! .7-\E-27H! .7-+76?9-37! E-9! ?,4?9! 27298,393(! W7/,!

.()2/*=,=! =&! '&%&'X6! .7?7! _*6p*4! &0! ,-I! K"QQQL! 889?9-! 9! *429! +76?9! *-! [E*! 894!

47.,*393*4! 2693,.,7-98*4! A*-! 98! ?E-37H! 37-3*! X-('! L2),/('! $&%0&/&.&/! ,-! )*')(!

.(/M2/0(!*/0&%,.0*P(!=&!'&%&'!P*P('X!K_*6p*4!&0!,-I6!"QQQ]'"%fLH!6*>E89374!F76!E-!4787!

.7-\E-27!3*!6*>894!3*!.7-3E.29!KJ78*37!0!_966*69g_944784H!"QQ;L(!!

!

K:-!894!.74?7A,4,7-*4!,-3Y>*-94L!W&-!L()5%&!&'!$,%0&!*/0&D%,/0&!&!*/=*'(-25-&!=&-!.(')('!

:! '2! %&,-*H,.*?/! $-&/,! .(/'*'0&! &/! ,M2'0,%'&! ,%)?/*.,)&/0&! ,-! (%=&/! 2/*P&%',-! =&! -,!

/,02%,-&H,I! "-! L()5%&! &'!/,02%,-&H,6! /(!=()*/,!/*! $%&0&/=&!=()*/,%6! .(/P*P&XA!F76!*8!

.7-2696,7H! F969! 7..,3*-2*]! W&-! L()5%&! &'! -,! .j'$*=&! =&! -,! &'.,-,! 2/*P&%',-6! )+'! ,-0,!

.2,/0(!)+'!W=&'/,02%,-*H,=,X!'&,! -,!'(.*&=,=I!"-!L()5%&!&'!&-!,)(6!&-!),&'0%(6!T2*&/!

=()*/,! ,! -,! /,02%,-&H,6! *D2,-! T2&! =()*/,! ,! (0%('! L()5%&'! :! ,! (0%('! $2&5-('X! K_7-+,8!

'f;'!*-!16>E*29H!'ff^];&L(!

!

:8!F67+E-37!*-2*-3,?,*-27![E*!6*4E829!3*!89!Y-2,?9!,-2*69..,/-!3*!894!47.,*393*4!

2693,.,7-98*4!.7-!4E!*-276-7!.7-88*A9!9!E-!6*4F*27!0!A*-*69.,/-!9!89!2,*669!F76!4*6!X-,!

*/*D2,-,5-&! >2&/0&! =&! P*=,! T2&!/20%&6! '('0*&/&! :! &/'&Q,X! KJ78*37! 0! _966*69g_944784H!

"QQ;]%#L(!)*!*42*!?737!89!-92E698*O9!*4!W/(!'?-(!2/,!>2&/0&!$%(=2.0*P,!'*/(!&-!.&/0%(!

=&-! 2/*P&%'(6! &-! /j.-&(! =&! -,! .2-02%,! :! &-! (%*D&/! =&! -,! *=&/0*=,=! @0/*.,X! KJ78*37! 0!

_966*69g_944784H!($I!.*0(L(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'#
!B7-,4?7]! I7-.*F.,/-! .7?e-! 9! 27374! 874! 4,42*?94! +,874/+,.74! [E*! 26929-! 3*! 6*3E.,6! 874! 4*6*4! 0!

+*-/?*-74!3*8!E-,A*647!9!E-9!,3*9!7!4E429-.,9!e-,.9H!3*!89!.E98!3*6,A9-!0!.7-!89!.E98!4*!,3*-2,+,.9-(!S*!

889?9!94Y!F76!9-27-7?94,9!3*8!?92*6,98,4?7!*A78E.,7-,429!3*!59*.p*8!K),..,7-96,7!3*!89!R*98!1.93*?,9!

:4F9c789H!wwTT!*3H!.7-4E82937!*-]!

!l22F]iiPE4.7-(69*(*4i369*TiS6A82I7-4E829aJT=G|_@S}#r<:B1}?7-,4?7H!3,.(!"Q''L(!



! #'!

<94! >*-*698,393*4! *-! 894! .74?7A,4,7-*4! 9?*6,-3,94! FE*3*-! E2,8,O964*! .7?7! E-!

*\*?F87(!:-!*4294!.E82E694H!89!F6*4*6A9.,/-!0!F*6F*2E9.,/-!3*!89!A,39!.7-42,2E0*!E-7!

3*! 874! F6,-.,F,74! PW4,.74! 3*! 87! [E*! F73*?74! 889?96! 4E! Xb2,.9! 9?P,*-298Z! KI9\*2*H!

'fffL(! :-! 4E4! 6,2E98*4! 6*.7-7.*-H! .*8*P69-! 0! *A7.9-! 89! 6*89.,/-! ?E2E98,429! [E*! 89!

.E82E69! 2,*-*! .7-! 4E! *-276-7! -92E698(! SE! ,-2*-.,/-! *4! >*-*696! E-9! 96?7-Y9! .7-! *8!

49>6937! 0(=(! 7! 27298,393! E-,A*6498! 3*! 89! [E*! +76?9-! F962*(! 1+,6?9-! [E*! 27394! 894!

.7494!*-!89!-92E698*O9!4*!*-.E*-269-!7.EF9394!F76!E-!*4FY6,2E![E*H!E82,?939?*-2*H!

+76?9!29?P,b-!F962*!3*!E-7!?,4?7!0!F76! 87!29-27!2,*-*![E*!4*6!6*4F*2937!KI9\*2*H!

'fffL(!:42*!A9876!,-26Y-4*.7!3*!89!-92E698*O9!F*6?,2*![E*!-7!4*9!*CF872939!4,-!2*-*6!

E-! +,-! F6*A,9?*-2*! >*42,7-937! F76! 89! .7?E-,393! 0! 894! 3,A,-,393*4! KI9\*2*H! 'fffj!

J78*37!0!_966*69g_944784H!"QQ;L(!!

<*7-9637! _7++! K'ff&]$QL! ?*-.,7-9! [E*! F969! 3*496678896! E-9! b2,.9! 9?P,*-298!

F89-*296,9H!*-2*-3,39!.7?7!89!F*6.*F.,/-!3*!E-9!W*-*)*0,=,!%&'$(/',5*-*=,=!$(%!0(=(!

-(!T2&!P*P&!:!&#*'0&X! K($I!.*0IL6!3*P*?74!4*6!.7-4.,*-2*4![E*!W&-!5*&/!'2$%&)(!%&'*=&!

&/! -,! */0&D%*=,=!=&! -,! .()2/*=,=! 0&%%&'0%&! :! .?')*.,!:!/(! '&! %&=2.&!,-!5*&/! .()j/!

L2),/(XH!298!.7?7!4*!.7-.,P*!*-!894!.74?7A,4,7-*4!2693,.,7-98*4!KI9F69H!"QQfL(!!

:42*! 4*-2,37! 3*! F*62*-*-.,9! .7-! 89! -92E698*O9! [E*! 3*4966788967-! 874! N92,A74!

1?*6,.9-74!0![E*!>*-*698?*-2*!.7-2,-e9!A,>*-2*!*-!?E.l94!3*!894!.74?7A,4,7-*4!3*!

874!FE*P874!76,>,-96,74!0!.9?F*4,-74H! 8*4!F*6?,2*!4*6!.7-4.,*-2*4!3*!89!3*F*-3*-.,9!

[E*! 2,*-*! *8! 4*6! lE?9-7! 3*! 4E! *-276-7! -92E698(! :429! .7-.,*-.,9! 9?P,*-298! [E*! 4*!

2693E.*! *-! 89! .E98,393! 49>6939! [E*! 7276>9-! 894! 47.,*393*4! 2693,.,7-98*4! 9! 89!

-92E698*O9H! 4*! *-.E*-269! .94,! 9E4*-2*! 3*8! F*-49?,*-27! 7..,3*-298! K_*6p*4! "Q'"j!

J78*37!0!_966*69g_944784H!"QQ;L(!!

)*! 9.E*637! .7-! <*++! K"Q'QLH! *4! \E429?*-2*! X-,! .(/.*&/.*,! =&! -,! &'$&.*&! L2),/,!

'(5%&! '2'!.(/=*.*(/&'!&.(-?D*.,'!=&!&#*'0&/.*,6!=&!=(/=&!&)&%D&! -,!@0*.,!,)5*&/0,-!

$,%,!-,!'2'0&/0,5*-*=,=!=&!-,!P*=,!L2),/,XI!:4!3*.,6H![E*!89!.7-.,*-.,9!9?P,*-298![E*!

l9-!3*4966788937!894!.E82E694!76,>,-96,94H!2693E.,39!*-!E-9!b2,.9!9?P,*-298H!l9!+76\937!

874! F6,-.,F,74! ?7698*4! [E*! -76?98,O9-! 894! .7-3E.294! ,-3,A,3E98*4! 0! 874!

.7?F7629?,*-274!47.,98*4!+6*-2*!9!89!-92E698*O9j!*887!F*6?,2*!89!.7-478,39.,/-!3*!E-9!

X.E82E69!*.78/>,.9Z!7!E-9!X69.,7-98,393!9?P,*-298Z!K<*++H!"QQ$j!"QQ^L![E*!4*!,-2*>69!

*-!89!6*89.,7-*4!47.,98*4!0!894!+E*6O94!F673E.2,A94!3*!894!47.,*393*4!2693,.,7-98*4!0!8*4!



!#"!

7276>9H! *-! >69-! F962*H! *8! +E-39?*-27! F969! *8! 3*49667887! 4E42*-29P8*! 3*! 4E4! 47.,7g

*.74,42*?94!K_*6p*4H!"Q'"j!<*++!&0!,-I6!"QQ%A!_*6p*4!&0!,-IH!"QQQL(!!

!

7/,! /2&P,! W%,.*(/,-*=,=! ,)5*&/0,-X! *)$-*.,! -,! =*P&%'*=,=! @0/*.,! $2&'! -('! P,-(%&'!

.2-02%,-&'!*)$-E.*0('!&/!-,'!$%+.0*.,'!0%,=*.*(/,-&'!=&!-,'!=*>&%&/0&'!>(%),.*(/&'!'(.*,-&'6!

/(!'?-(!*/.(%$(%,/!$%*/.*$*('!=&!%,.*(/,-*=,=!&.(-?D*.,6!'*/(!T2&!*)$%*)&/!&-!'&--(!=&!-,!

.2-02%,! &/! -,! /,02%,-&H,! ,! 0%,P@'! =&! -,'! >(%),.*(/&'! *=&(-?D*.,'! T2&! =&0&%)*/,/! -('!

$%(.&'('!=&!'*D/*>*.,.*?/!=&-!)&=*(6!-,'!>(%),'!=&!$&%.&$.*?/!=&!-,!/,02%,-&H,!:!-('!2'('!

'(.*,-)&/0&! ',/.*(/,=('! =&! -('! %&.2%'('6! P*/.2-,=('! ,! /&.&'*=,=&'! =&>*/*=,'!

.2-02%,-)&/0&!Y1&>>6!dhhi!&/!4%D2&0,6!dhhlVhiZI!

!

=969! 396! 6*4F9837! 9! 3,.l9! b2,.9H! 894! F7P89.,7-*4! ,-3Y>*-94! 0! .9?F*4,-94! 89!

,-.76F76967-! *-! 4E4! F6W.2,.94! 47.,98*4! 0! F673E.2,A94! K89! $%,#*'LH! 947.,9-37! A9876*4!

.E82E698*4!0!4,?P78,4?74!9!894!3,A*6494!+76?94!3*!9F67F,9.,/-!3*!89!-92E698*O9!K<*++!&0!

,-(H!"QQ%j!J78*37!0!_966*69g_944784H!"QQ;j!_*6p*4!&0!,-I6!"QQQL(!

!

W92.L,'! =&! -,'! .(/=*.*(/&'! &.(-?D*.,'! :! .2-02%,-&'! =&! -,! '2'0&/0,5*-*=,=! '&! L,/!

*/.(%$(%,=(!&/!-,'!$%+.0*.,'!$%(=2.0*P,'!=&!-,'!'(.*&=,=&'!W0%,=*.*(/,-&'X6!:!'&!%&>-&M,/!

0,/0(! &/! '2'! >(%),.*(/&'! '*)5?-*.,'! .()(! &/! '2'! */'0%2)&/0('! 0&./(-?D*.('6!

.(/>*D2%,=('! &/! -,%D('! $%(.&'('! =&! .(O&P(-2.*?/! .(/! -,! /,02%,-&H,6! =&! 0%,/'>(%),.*?/!

,)5*&/0,-! :! ,'*)*-,.*?/! .2-02%,-! Y1&P*OR0%,2''! dhlb6! K&'.(-,! dhheZI! 1,'! $%+.0*.,'!

$%(=2.0*P,'!>2/=,=,'!&/!-,!'*)5(-*H,.*?/!.2-02%,-!=&-!,)5*&/0&6!&/!.%&&/.*,'!%&-*D*(','!:!

&/! '*D/*>*.,=('! '(.*,-&'! ,'*D/,=('! ,! -,! /,02%,-&H,6! L,/! D&/&%,=(! =*>&%&/0&'! >(%),'! =&!

$&%.&$.*?/! :! ,$%($*,.*?/6! %&D-,'! '(.*,-&'! =&! ,..&'(! :! 2'(6! $%+.0*.,'! =&! D&'0*?/! =&!

&.('*'0&),'!:!$,0%(/&'!=&!$%(=2..*?/!:!.(/'2)(!=&!%&.2%'('X!Y1&>>!&0!,-I6!bcckVdcZI!

!

<9! 76>9-,O9.,/-! .E82E698! 3*! 894! 47.,*393*4! 2693,.,7-98*4! *429P8*.*! E-! 4,42*?9!3*!

6*89.,7-*4! 47.,98*4! 0! *.78/>,.94! 3*! F673E..,/-! [E*! 39! 47F762*! 9! 894! F6W.2,.94!

982*6-92,A94! 3*!?9-*\7! ,-2*>6937! 0! 4E42*-29P8*! 3*! 89! -92E698*O9! K<*++! &0! ,-I6! "QQ%j!

_*6p*4!&0!,-H!"QQQL(!:C,42*-!3,A*6474!?*.9-,4?74!47.,98*4![E*!-76?9-!*8!9..*47!47.,98!

9! 89! -92E698*O9H! ,-+8E0*-! *-! *8! 3*49667887! 2*.-78/>,.7! 0! 6*>E89-! 874! 6,2?74! 3*!

*C269..,/-!3*! 874! 6*.E6474! K($I! .*0IA!A*6! _*6p*4!&0! ,-I6!"QQQ]'"%#j! J78*37! 0! _966*69g

_944784H!"QQ;L(!!

!



! ##!

W1,'! %&-,.*(/&'! =&! $,%&/0&'.(6! -,'! >(%),'! =&! %&.*$%(.*=,=6! -,'! >(%),'! =&! $%($*&=,=!

.()2/,-! :! -('! =&%&.L('! 0&%%*0(%*,-&'! >,P(%&.&/! &-! 2'(! '2'0&/0,5-&! =&! -('! %&.2%'('!

/,02%,-&'I! "-! ,..&'(! '(.*,-)&/0&! ',/.*(/,=(! ,! -,! /,02%,-&H,! '&! =&>*/&! ,! 0%,P@'! =&!

0%,=*.*(/&'!.2-02%,-&'!T2&!&'0,5-&.&/!-,'!>(%),'!=&!0&/&/.*,!=&!-,!0*&%%,6!=&!$%($*&=,=!:!

),/&M(!=&!%&.2%'('!,)5*&/0,-&'6!-,'!%&-,.*(/&'!=&!D@/&%(!:!&=,=6!-,!=*P*'*?/!=&-!0%,5,M(!:!

-,! =*'0%*52.*?/! =&! ,.0*P*=,=&'! $%(=2.0*P,'I! "'0,'! .(/=*.*(/&'! '(.*,-&'! :! %,.*(/,-*=,=&'!

.2-02%,-&'! &'$&.*>*.,/! -('! $,0%(/&'! =&! 2'(! =&! -('! %&.2%'('! /,02%,-&'! =&! -,'! .2-02%,'!

,/=*/,'6!)&'(,)&%*.,/,'!:!,),H?/*.,'!=&-!.(/0*/&/0&X!K<*++!&0!,-I6!"QQ%]'"L(!

!

14Y!FE*4H![E*! 89!9..,/-!3*8!^(')('!K894!.6**-.,94H! 874!A9876*4!0! 89!b2,.9L!47P6*! 894!

F6W.2,.94! F673E.2,A94! K89! $%,#*'L! 4*! AE*8A*! 3*2*6?,-9-2*! F969! [E*! 89! +76?9! 3*!

E2,8,O9.,/-!3*!874!6*.E6474!6*4E82*!*-!*42692*>,94!4E42*-29P8*4!K<*++!&0!,-I6!"QQ%A!_*6p*4!

&0!,-IH!"QQQL(!m4294H!47-! ,-2*6-98,O9394!3*-267!3*8!.(%$2'!3*!89!.E82E69H!.7-478,39-37!

.7-!*887!98!.(/(.*)*&/0(!&.(-?D*.(!0%,=*.*(/,-!KI:JL!!KJ78*37!0!_966*69g_944784H!"QQ;L(!

:8! I:J! 4*! .7-426E0*! 9! 269Ab4! 3*! E-! ?9-*\7! 939F292,A7H! [E*! 8*4! F*6?,2*! 9! 894!

.7?E-,393*4! [E*! 87! F74**-! *-2*-3*6! 0! ?9-*\96! 874! 4,42*?94! .7?F8*\74! 3*! 89!

-92E698*O9! 0! 6*4F7-3*6! 9-2*! 4E4!F*62E6P9.,7-*4H! .7*A78E.,7-937H! l7?P6*! 0!?*3,7H!

*-!4,42*?94!47.,7g9?P,*-298*4!6*4,8,*-2*4!K_*6p*4!&0!,-I6!"QQQj!_*6p*4H!"Q'"L!Kz,>(!"L(!

!

!
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40#'5")676('#(08+')1')+"6)
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!#11/6+)&'#19+2+"&)&H'#+0%)9+4)41&H'
&+-I"9+&-"&H'G)9"#1&'6%90%#)91&D'

9:$0)0&8%'#(0+)

z,>E69!"(!=*6.*F.,/-!l78,429!3*!89!-92E698*O9!*-!894!.74?7A,4,7-*4!2693,.,7-98*4!

3*43*!E-!*-+7[E*!*2-7*.78/>,.7!K?73,+,.937!3*!J78*37H!'ff"L(!



!#$!

:-! *8! *4[E*?9! 4*! 7P4*6A9! ./?7! .939! *8*?*-27! 3*8! 4,42*?9! K*(>(! 874!

.7-7.,?,*-274H!894!.6**-.,94!0!894!F6W.2,.94L!*4!,-2*63*F*-3,*-2*!3*!874!3*?W4H!FE*4!

.939!E-7!4*!3*2*6?,-9!.7-!P94*!*-!874!72674!{0!.939!E-7!4*!,-2*>69!*-!874!3*?W4{H!

F*67! 29?P,b-! 2,*-*! 89! .9F9.,393! 3*!?73,+,.96874H! .7-+76?*! 98! F67.*47! 3,-W?,.7! 0!

939F292,A7! 3*! 9F67F,9.,/-! 0!?9-*\7! 3*8! *-276-7(! :887! F*6?,2*! *CF8,.96! ./?7! 3*! 89!

9..,/-! .7-\E-29! *! ,-2*63*F*-3,*-2*! 3*8! qI=H! *?*6>*! E-9! .7-.*F.,/-! l78,429! 0!

49>6939! 3*! 89! -92E698*O9H! [E*! 4*! AE*8A*! E-! +9.276! 3*2*6?,-9-2*! F969! *8! ?9-*\7!

4E42*-29P8*!3*!874!6*.E6474!-92E698*4(!!

=969! 1?b6,.9! <92,-9! *C,42*-! A96,74! .9474! *42E3,9374! [E*! 37.E?*-29-! 89!

69.,7-98,393! *.78/>,.9! 0! l78Y42,.9! 3*! 894! F6W.2,.94! F673E.2,A94! 3*! 874! FE*P874!

76,>,-96,74! 0! .9?F*4,-74! KAb94*! *-! <*++! &0! ,-I6! "QQ%! 0! _*6p*4H! "Q'"L(! <74! *42E3,74!

*CF7-*-!./?7!874!F67.*474!F673E.2,A74!3*!894!47.,*393*4!2693,.,7-98*4! ,-2*>69-!894!

F72*-.,98,393*4! *.78/>,.94! 3*! 4E! 2*66,276,7H! 3*6,AW-374*! *-! E-! E47! 4E42*-29P8*! 3*8!

?,4?7!K_*6p*4H!"Q'"j!_*6p*4!r!_*6p*4H!"QQfj!<*++!&0!,-I6!"QQ%j!J78*37H!"QQ#L(!!

!

W"'0,'!$%+.0*.,'!0(),%(/!&/!.2&/0,!-,'!.()$-&)&/0,%*&=,=&'!=&!-,!=*P&%'*=,=!&.(-?D*.,!

:! -('! &'$,.*('! D&(D%+>*.('6! */0&D%,/=(! %&D*(/&'! T2&! '&! &#0&/=E,/! )+'! ,--+! =&! -('!

0&%%*0(%*('! =&! 2/! D%2$(! @0/*.(! $,%0*.2-,%I! K*.L,! &'0%,0&D*,! $&%)*0*?! ($0*)*H,%! -,! (>&%0,!

&.(-?D*.,! =&! =*P&%','! D&(D%,>E,'6! &-! 2'(! &'0,.*(/,-! =&! -('! &'$,.*('! $%(=2.0*P('! :! =&! -,!

>2&%H,!=&!0%,5,M(6!&-!),/&M(!=&!-('!.*.-('!:!$*'('!&.(-?D*.('6!,'E!.()(!-,!>&%0*-*=,=!=&!-,!

0*&%%,!:!-('!0*&)$('!:!$%(.&'('!=&!%&D&/&%,.*?/!=&!-('!%&.2%'('6!$,%,!&/',:,%!=*>&%&/0&'!

&'0%,0&D*,'!=&!$(-*.2-0*P('6! */0&D%,/=(! -,!$%(=2..*?/! -(.,-!,-!&'$,.*(!0&%%*0(%*,-!,!0%,P@'!

=&-! .()&%.*(! */0&%%&D*(/,-! :! &-! */0&%.,)5*(! */0&%.()2/,-! =&! &#.&=&/0&'! &.(/?)*.('X!

Y1&>>!&0!,-I6!bcckVdcZI!

!

=76! *887! [E*! l70! *-! 3Y9! 4*! 6*.7-7O.9! 9! 89! .E82E69! .7?7! E-! X6*.E647! F969! *8!

3*49667887! 4E42*-29P8*Z
!
K<*++! &0! ,-I6! "QQ%L! 0! 4*! *-982*O.9! 89! ,?F7629-.,9! [E*! 2,*-*!

.7-4*6A96!3*!?9-*69! ,-2*>6939!*8!.7?F8*\7!/,02%,-&H,O.2-02%,I!:4!*-!b42*!37-3*!4*!

98P*6>9! 89!?*?76,9!P,7.E82E698!3*! 89!*4F*.,*!0! 894!*-4*c9-O94!*.78/>,.94!.89A*!F969!

*-2*-3*6! 0! 3*496678896! 89! 4E42*-29P,8,393! KJ78*37H! "QQfj! J78*37! 0! _966*69! _944784H!

"QQ;L(!

!

!!



! #%!

!W7/!>202%(!=*/+)*.(!:!'('0&/*5-&!'?-(!&)&%D&%+!,-!.2-0*P,%!',5*=2%E,'!5,',=,'!&/!-,!=*P&%'*=,=!=&-!

.(/(.*)*&/0(X!!YC&,'=,-&!q!9,!BL&,6!bccmVeZI!

!

!!

>7 "#)%(.&/%!16#*)-%!E.*./%J!D.!3&)#-$6=)6-.='/./!V!#=!2'N=%,%!/#!F.9#-#*!

?.-.!=.!4%&*)-6$$';&!/#!6&!E.-./',(.!+=)#-&.)'K%!

!

!

<74! FE*P874! 76,>,-96,74! [E*! l9-! .9?,-937! F76! *42*! ?E-37! l9-! 269-4?,2,37! 4E4!

*CF*6,*-.,94! 9! 87! 896>7! 3*! >*-*69.,7-*4H! +76\9-37! 4E4! .E82E694! .7-! .e?E874! 3*!

.7-7.,?,*-274!?,8*-96,74!47P6*!89!A,39!3*8!4*6!lE?9-7!*-!89!J,*669(!1!F*496!3*![E*!

?E.l74! 3*! *4274! >6EF74! +E*67-! *8,?,-9374! \E-27! .7-! 4E4! .74?7A,4,7-*4! F76!

3,+*6*-2*4! .,6.E-429-.,94! 3*! 89! l,4276,9H! 874! 6*O9>74! [E*! l9-! 88*>937! l9429! 89!

9.2E98,393! 9F7629-! E-! 49P*6! e-,.7! 0! E-! 8*>937! 3*! *C269763,-96,7! A9876! F969! 89!

47.,*393!9.2E98(!@-9!47.,*393![E*!l70!*-!3Y9!4*![E,*P69!0!4*!6**426E.2E69H!PE4.9-37!

-E*A74!*-+7[E*4!*F,42b?,.74!0!.E82E698*4!F969!9F6*l*-3*6!E-9!6*98,393!.9?P,9-2*!0!

.7?F8*\9(!

)*!9.E*637!.7-!J78*37!K'ff&LH!X-,!&#$,/'*?/!&2%($&,!,-%&=&=(%!=&-!)2/=(! --&P?!

.(/'*D(! -,! *)$('*.*?/! =&-! .(/(.*)*&/0(! .*&/0E>*.(! .()(! j/*.,! >(%),! P+-*=,! =&!

.(/(.*)*&/0(! :6! $(%! .(/'*D2*&/0&6! -,! =&'.,-*>*.,.*?/! =&! .2,-T2*&%! (0%,! >(%),! =&!

.(/(.&%!&-!)2/=(Z(!14YH! 89! T>8*4,9!0! 89!.,*-.,9!F74,2,A,429!?*-74F6*.,967-!874!49P*6*4!

,-3Y>*-94! 0! 3,4.6,?,-967-! 9! 894! .E82E694! [E*! 874! F74*Y9-(! :427! 88*A/! 9! 89! 47.,*393!

7..,3*-298! 9! .7-269F7-*64*! 9-2*! 89! 3,A*64,393! .E82E698! 0! gF76! *-3*g! +,874/+,.9! 3*8!

?E-37H! 276-W-374*! ,>-769-2*! *! ,-278*69-2*j! 94YH! P9\7! *8! F9693,>?9! 3*! 89! XA*6393!

E-,A*6498ZH!4*!-74!+E*!,-.E8.939!E-9!4789!?9-*69!F74,P8*!3*!*-2*-3*6!894!.7494(!!

570! *-! 3Y9H! 874! F67P8*?94! 9?P,*-298*4! 0! 47.,98*4! 6*A*89-! E-! 2*?,P8*!

.E*42,7-9?,*-27! 3*! [E*! *429! XA*6393Z! -7! 4*9! 89! e-,.9! -,! g?E.l7! ?*-74g! 89! ?W4!

93*.E939!KzE-27n,.O!0!3*!B96.l,H!"QQ#L(!14YH!89!47.,*393!?73*6-9!0!4E4!*426E.2E694!

l9-!*-26937!*-!.6,4,4(!!

!

!

!

!



!#&!

>7:7 5=! "#$%&%$'('#&)%! /#! =%*! F.9#-#*! B-./'$'%&.=#*! #&! =%*! X-,.&'*(%*!

3&)#-&.$'%&.=#*!V!=.!E-%?6#*).!/#!g2'.=%,%h!$%&!=.!4'#&$'.!X$$'/#&).=!

!

:-! 89! Pe4[E*39! 3*! -E*A74! 4*-2,374! .,A,8,O9276,74H! 3,+*6*-2*4! 76>9-,4?74!

,-2*6-9.,7-98*4H! 4*.276*4! 9.93b?,.74H! 76>9-,O9.,7-*4! -7! >EP*6-9?*-298*4H! 8Y3*6*4!

F78Y2,.74!0!3,A*6474!>6EF74!3*!89!47.,*393!*-!>*-*698H!l9-!.7?*-O937!9!96>E?*-296!89!

,?F7629-.,9![E*! 2,*-*!-7! 4/87!*8!*42E3,7!0! 89! A98769.,/-!3*! 874! .7-7.,?,*-274!0! 894!

+,8747+Y94! 3*! 894! .E82E694! 76,>,-96,94H! 4,-7! *8! 6*.7-7.,?,*-27! 3*! 4E! A98,3*O! 0! *8!

*429P8*.,?,*-27! 3*! E-!=*+-(D(! =&! ',5&%&'!*-26*! b4274! 0! *8! F*-49?,*-27! 7..,3*-298!

K@N:SIG! 'fffj! <*++H! &0! ,-I6! "QQ%j! <*++H! 'ff;j! "Q'Qj! =b6*OgRE,O! r! 16>E*29H! "Q''j!

16>E*29! &0! ,-(! K.77634(LH! "Q''j! "Q'"L(! =969! *42*! 269P9\7H! *8! 3,W87>7! 3*! 49P*6*4! 4*!

3*+,-*! .7?7!9[E*8! ,-2*6.9?P,7!3*! .7-7.,?,*-274H! +,8747+Y94! 0! *F,42*?787>Y94! *-26*!

.E82E694! 3,+*6*-2*4H! [E*! F*6?,29! [E*! 4E4! ,-3,A,3E74! ,-2*69.2e*-! 0! 4*! ,-2*6F6*2*-!

6*.YF67.9?*-2*H!9E-[E*!2*->9-!3,A*6494!.7-.*F.,7-*4!3*8!?E-37!KG8,AbH!"QQ$L(!@-9!

3*! 4E4! F6*?,494! ?W4! ,?F7629-2*4! *4! F67A7.96! *8! 6*.7-7.,?,*-27! 8*>Y2,?7! 3*! 89!

3,+*6*-.,9H! 94Y! .7?7!*8!*-6,[E*.,?,*-27!?E2E7!3*! 894! 47.,*393*4!7..,3*-298*4! 0! 894!

.E82E694!76,>,-96,94! KG8,AbH!"QQ$L(! <9! +,-98,393!3*!3,.l7!3,W87>7!*4! 89!962,.E89.,/-!3*!

3,A*6474! F89-2*9?,*-274! F969! *8! 3,4*c7! 0! .7-426E..,/-! 3*!?73*874! 982*6-92,A74! 3*!

3*49667887! 0! *8! F74,.,7-9?,*-27! 3*! -E*A94! E27FY94! 3*43*! 874! ?96.74! 3*! 89!

,-2*6.E82E698,393! K16>E*29!&0! ,-(H! "Q'"j! 16>E*29!&0! ,-(! K.77634(LH! "Q''j! =b6*OgRE,O!r!

16>E*29H! "Q''j! G8,AbH! "QQ$L! 0! 89! 4E42*-29P,8,393! K_*6p*4H! "Q'"j! <*++H! &0! ,-I6! "QQ%j!

J78*37!0!_966*69g_944784H!"QQ;j!<*++H!'ff;j!"Q'Qj!_7++H!"QQ'j!@N:SIG!'fffL(!

!

W1('!',5&%&'!-(.,-&'!:!&-!=*+-(D(!=&!',5&%&'!'&!*/'.%*5&/!&/!-,!.(/>*D2%,.*?/!0&?%*.,!:!

&/!-,'!&'0%,0&D*,'!=&!.(/'0%2..*?/!=&!2/,!%,.*(/,-*=,=!,)5*&/0,-I!1,!P,-(%*H,.*?/!=&!-('!

',5&%&'! -(.,-&'! =&'$-,H,! -,! '2$%&),.E,! =&-! .(/(.*)*&/0(! .*&/0E>*.(6! =&! -,! %&-,.*?/!

(5M&0*P,!=&-!.(/(.*)*&/0(!:!'2!$%&0&/'*?/!=&!2/*P&%',-*=,=6!L,.*,!-('!',5&%&'!,%%,*D,=('!

&/! -,'!.(/=*.*(/&'!&.(-?D*.,'!=&-!=&',%%(--(!=&! -,'!.2-02%,'6!&/! -,'! >(%),'!.2-02%,-&'!=&!

L,5*0,%!2/!0&%%*0(%*(!:!&/!&-!'&/0*=(!&#*'0&/.*,-!=&-!'&%!.2-02%,-X!Y1&>>6!bcdcZI!!

!

)E69-2*!89!32)5%&!92/=*,-!'(5%&!9&=*(!4)5*&/0&!:!K&',%%(--(!K29?P,b-!.7-7.,39!

.7?7! 32)5%&! =&! -,! C*&%%,LH! .*8*P6939! F76! 89! GN@! *-! RY7! 3*! x9-*,67! *-! 'ff"H! 4*!



! #^!

96>E?*-29!F76!F6,?*69!A*O!47P6*!89!,?F7629-.,9!3*!894!49P,3E6Y94!0!.7-7.,?,*-274!3*!

874! FE*P874! 76,>,-96,74! *-! *8! F89-2*9?,*-27! 3*! *42692*>,94H! F67>69?94! 0! F670*.274!

F969!*8!3*49667887! 4E42*-29P8*!0!*-! 89! 6*4F7-49P,8,393!3*8!:42937!F969!>969-2,O96! 4E!

F962,.,F9.,/-! K@N:SIGH! 'ff"L(! :427! ?,4?7! [E*39! +76?98,O937! *-! 89! .7-4*.E*-2*!

K&.-,%,.*?/!=&!BE(H!3*!89!4,>E,*-2*!?9-*69]!!

!

F%*/.*$*(! bbI! W1('! $2&5-('! */=ED&/,'! :! '2'! .()2/*=,=&'6! ,'E! .()(! (0%,'! .()2/*=,=&'!

-(.,-&'6!=&'&)$&Q,/!2/!$,$&-!>2/=,)&/0,-!&/!-,!(%=&/,.*?/!=&-!)&=*(!,)5*&/0&!:!&/!&-!

=&',%%(--(! =&5*=(! ,! '2'! .(/(.*)*&/0('! :! $%+.0*.,'! 0%,=*.*(/,-&'I! 1('! "'0,=('! =&5&%+/!

%&.(/(.&%! :! $%&'0,%! &-! ,$(:(! =&5*=(! ,! '2! *=&/0*=,=6! .2-02%,! &! */0&%&'&'! :! P&-,%! $(%T2&!

$,%0*.*$,%,/!&>&.0*P,)&/0&!&/!&-!-(D%(!=&-!=&',%%(--(!'('0&/*5-&X!Y78"R3<6!dhhbZI!

!

=969!*8!9c7!3*!'fffH! 89!@N:SIG!0!*8!I7-4*\7! T-2*6-9.,7-98!F969! 89!I,*-.,9!KITI!7!

TIS! F76! 4E4! 4,>894! *-! ,->8b4L! g9-2,>E9?*-2*! I7-4*\7! T-2*6-9.,7-98! 3*! @-,7-*4!

I,*-2Y+,.94! KTIS@!*-! ,->8b4Lg! ! .*8*P69-! *-!_E39F*42! 89!3(/>&%&/.*,!92/=*,-! '(5%&! -,!

3*&/.*,(!:8!37.E?*-27!6*4E829-2*!.7-7.,37!.7?7!89!XK&.-,%,.*?/!'(5%&!-,!.*&/.*,!:!&-!

2'(! =&-! ',5&%! .*&/0E>*.(Z! 7! 89! XK&.-,%,.*?/! =&! G2=,$&'0X! K@N:SIG! 'fffLH! ,-.8E0*!

FE-274!.6E.,98*4!6*+*6*-2*4!98!.7-7.,?,*-27!,-3Y>*-9![E*!,-A,29-!9! 89!>*-*69.,/-!3*!

E-! 3,W87>7! 3*! 49P*6*4! .7-! 89! .,*-.,9!?73*6-9(! 1! .7-2,-E9.,/-! 4*! .,29-! 26*4! 3*! 874!

F6,-.,F,74!?W4!F*62,-*-2*4!3*!3*429.96
di

]!

!

3(/'*=&%,.*?/! beI! W`2&! -('! '*'0&),'! 0%,=*.*(/,-&'! :! -(.,-&'! =&! .(/(.*)*&/0(6! .()(!

&#$%&'*(/&'!=*/+)*.,'!=&!-,!$&%.&$.*?/!:!-,!.()$%&/'*?/!=&-!)2/=(6!$2&=&/!,$(%0,%6!:!

-(! L,/! L&.L(! &/! &-! .2%'(! =&! -,! L*'0(%*,6! 2/,! P,-*(',! .(/0%*52.*?/! ,! -,! .*&/.*,! :! -,!

0&./(-(DE,6!:!T2&!&'!)&/&'0&%!$%&'&%P,%6!$%(0&D&%6!*/P&'0*D,%!:!$%()(P&%!&'&!$,0%*)(/*(!

.2-02%,-!:!&'&!',5&%!&)$E%*.(XI!!

!

F%(.-,),! ]bV! Wa,:! T2&! ,'(.*,%! )+'! &'0%&.L,)&/0&! -('! .(/(.*)*&/0('! .*&/0E>*.('!

)(=&%/('! :! -('! .(/(.*)*&/0('! 0%,=*.*(/,-&'! &/! $%(:&.0('! */0&%=*'.*$-*/,%*('! %&-,0*P('! ,!

-,'! %&-,.*(/&'! &/0%&! .2-02%,6! )&=*(! ,)5*&/0&! :! =&',%%(--(! &/! +)5*0('! .()(! -,!

.(/'&%P,.*?/! =&! -,! =*P&%'*=,=! 5*(-?D*.,6! -,! D&'0*?/! =&! -('! %&.2%'('! /,02%,-&'6! -,!

.()$%&/'*?/!=&! -('!%*&'D('!/,02%,-&'!:! -,!)*0*D,.*?/!=&!'2'!&>&.0('I!"/!&'0('!$%(:&.0('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'$
!l22F]iinnn(E-*4.7(76>i4.,*-.*in.4i*4Fi3*.8969.,7-|4(l2?!



!#;!

=&5&%E,/! $,%0*.*$,%! -,'! .()2/*=,=&'! -(.,-&'! :! (0%,'! $,%0&'! */0&%&',=,'I! ;/.2)5&! ,! -,!

.()2/*=,=! .*&/0E>*.,! &/! '2! .(/M2/0(! :! ,! .,=,! 2/(! =&! '2'! )*&)5%('! */=*P*=2,-)&/0&!

$%&'&/0,%! &/! -&/D2,M&! .(%%*&/0&! -,'! &#$-*.,.*(/&'! .*&/0E>*.,'! =&! &'0('! $%(5-&),'6! :!

0,)5*@/!=&!.?)(!$2&=&!-,!.*&/.*,!=&'&)$&Q,%!2/,!>2/.*?/!=&.*'*P,!&/!'2!0%,0,)*&/0(XI!

!

F%(.-,),! ]mV! WK&',%%(--,%! ,j/!)+'! -('!),%.('! M2%E=*.('! /,.*(/,-&'! $,%,! ',0*'>,.&%! -,'!

&#*D&/.*,'!&'$&.E>*.,'!=&!-('!$,E'&'!&/!=&',%%(--(!:!0&/&%!&/!.2&/0,!&-!',5&%6!-,'!>2&/0&'!:!

-('! $%(=2.0('! 0%,=*.*(/,-&'6! P&-,%! $(%! '2! %&.(/(.*)*&/0(! >2/=,=(! =&! -('! $%($*&0,%*('!

.(/'2&02=*/,%*('!(!0%,=*.*(/,-&'!=&!&'&!',5&%XI!!

!

:8!TIS!6*27?9!89!K&.-,%,.*?/!=&!G2=,$&'0!0!6*9+,6?9!4E!,?F7629-.,9!*89P769-37!E-!

37.E?*-27! 2,2E8937! X3*&/.*,6! .(/(.*)*&/0(! 0%,=*.*(/,-! :! =&',%%(--(! '2'0&/0,5-&X!

KTIS@H!"QQ"LH![E*!+E*!F6*4*-2937!*-!89!32)5%&!=&!r(L,//&'52%D(!*-!*8!"QQ"(!:-!b8!4*!

9c93*!E-9!*CF8,.9.,/-!3*! 87![E*! 4*!*-2,*-3*!F76! .7-7.,?,*-27! 2693,.,7-98H! 4*!l9.*!

E-9! 3*8,?,29.,/-! *-26*! 874! 2b6?,-74! 3*! .,*-.,9H! F4*E37.,*-.,9! 0! .7-7.,?,*-27!

2693,.,7-98! 0! 4*! *Cl7629! 9! F67?7A*6! E-! 3,W87>7! 3*! 49P*6*4! *-26*! 89! .7?E-,393!

.,*-2Y+,.9!0! 874!F74**376*4!3*!49P*6*4!2693,.,7-98*4! KTIS@H!"QQ"L(!=7.7!9!F7.7!4*!A9!

94Y! >*-*69-37! E-! 9.*6.9?,*-27! *-26*! 89! .,*-.,9! 0! *8! .7-7.,?,*-27! 3*! 874! FE*P874!

76,>,-96,74!0i7!.9?F*4,-74(!

!

>7I7 4%&/'$'%&#*!E#-)'&#&)#*!?.-.!#=!2'N=%,%!/#!F.9#-#*!!

!

570!*-!3Y9H!4*!*?F,*O9!9!6*.7-7.*6![E*!9! 87![E*! 889?9?74!X.,*-.,9!?73*6-9Z!7!

X.7-7.,?,*-27!.,*-2Y+,.7Z!*4!4/87!E-9!9F67C,?9.,/-!2*/6,.9g.7-.*F2E98H!?*27378/>,.9!

0! 2*.-78/>,.9H! 3*6,A939! 3*! E-! F9693,>?9! 7..,3*-298! 3*! .96W.2*6! F74,2,A,429H!

69.,7-98,429H! 6*3E..,7-,429H! 0! [E*! -7! *4! 89! e-,.9! +76?9! F969! ,-2*6F6*296! *8! ?E-37H!

F673E.,6!.7-7.,?,*-27! +,9P8*!0! 6*478A*6! 874!F67P8*?94!3*! 89!lE?9-,393! K16>E*29!&0!

,-I!K.77634(LH!"Q'"j!1896./-gIl9,6*4H!"QQ$j!zE-27n,.O!0!3*!B96.l,H!"QQ#j!<*++H!"QQ#L(!!

!

1,!.*&/.*,!&'!'(-(!2/,!&#$%&'*?/!=&! -,!%&,-*=,=I!"',!P&%=,=!,5'(-20,!T2&!'&!=*.&!$('&&%!

=&5&!'&%!'2$&%,=,!,!0%,P@'!=&!-,!,.&$0,.*?/!=&!(0%,'!P&%=,=&'!&),/,=,'!=&!=*>&%&/0&'!

),/&%,'!=&!.(/.&5*%!-,!%&,-*=,=!Y4-,%.?/O3L,*%&'6!bcciZI!!

!



! #f!

:8! F*-49?,*-27! .,*-2Y+,.7H! *-2*-3,37! *-27-.*4! .7?7! E-9! +76?9! ?W4! 3*8!

.7-7.,?,*-27H!3*P*!67?F*6! 89!.7-426E..,/-!3*!E-!?E-37!E-,296,7!0!6*.7-7.*6![E*H!

9-2*! 89! A9429! 3,A*64,393! .E82E698! [E*! *C,42*H! 4,*?F6*! l9P6W! E-9! F8E698,393! *-! 894!

+76?94!3*!69O7-96!3*!874!>6EF74!lE?9-74!0!.939!E-9!3*!*8894!6*4E829!8*>Y2,?9!3*-267!

3*8!.7-2*C27!*4F*.Y+,.7!*-!89![E*!*4!>*-*6939!KG8,AbH!"QQ$L(!

=76!*887H!29-27!*8!.7-7.,?,*-27!.,*-2Y+,.7!.7?7!*8!.7-7.,?,*-27!2693,.,7-98!3*P*-!

.7?F6*-3*64*!*-!6*89.,/-!3,6*.29!.7-!89!.74?7A,4,/-!0!894!F6W.2,.94![E*!87!>*-*69-!0!

9F8,.9-!K16>E*29!&0!,-(!K.77634(LH!"Q'"L(!<9!6*,A,-3,.9.,/-!3*8!.7-7.,?,*-27!2693,.,7-98!

-7!3*P*!F962,6! *-27-.*4!3*! 89! .7-429-2*! .7?F969.,/-! .7-! 89! .,*-.,9! 0! 89!3,.727?Y9!

*-26*!9?P74!.7-7.,?,*-274H!F76!*8!.7-2696,7H!4E!A98,3*O!3*P*!*429P8*.*64*!3*43*!*8!

6*.7-7.,?,*-27! 3*! 89! 3,+*6*-.,9! 0! ?*3,9-2*! .6,2*6,74! *F,42*?78/>,.74! 93*.E9374! 0!

F8E698*4H!3,+*6*-2*4!9!874!E2,8,O9374!F76!*8!?b2737!.,*-2Y+,.7!K16>E*29!&0!,-(!K.77634(LH!

"Q'"j!G8,AbH!"QQ$L(!!

I7?7!FE-2E98,O9-!16>E*29!0!=b6*OgREYO!K"Q''LH!*C,42*-!3,A*6494!A7.*4H!47P6*!2737!

,-3Y>*-94H! F67A*-,*-2*4! 3*! 1?b6,.9! <92,-9H! [E*! 9+,6?9-! [E*! *42*! *\*6.,.,7! 3*!

XA98,39.,/-Z!3*P*!4*6!E-9!9.2,A,393!.78*.2,A9H!*-!89![E*!3*P*!*C,42,6! 89!A78E-293!0!*8!

,-2*6b4!F969!.7-426E,6!874!.7-2*C274!b2,.74H!,-42,2E.,7-98*4!0!F78Y2,.74![E*!+9A76*O.9-!

*8!3,W87>7!,-2*6.E82E698j!*427!,?F8,.9!{4*c989-!874!9E276*4g!3*43*!F7-*6!894!F6*?,494!0!

874!F6,-.,F,74!F969!298!3,W87>7H!l9429!*4.896*.*6!894!+,-98,393*4H!894!+76?94!0!874!9.276*4!

[E*!l9-!3*!F962,.,F96(!

S*! l9-! 3*2*.2937! 26*4! 2,F74! 2*! F742E694! *-! 6*89.,/-! 98! 4*-2,37! [E*! 2*-36Y9! E-!

3,W87>7! 3*! 49P*6*4! *-26*! 89! .,*-.,9! 0! 874! .7-7.,?,*-274! 2693,.,7-98*4! K=b6*OgREYO! 0!

16>E*29H! "Q''L(! <9! F6,?*69! 3*! *8894! 4*! ,-.8,-9! F76! ,-.76F7696! b4274! e82,?74! *-! 874!

4,42*?94! .,*-2Y+,.74j! F969! *887! F67F7-*! 67?F*6! 894! 6*4,42*-.,94! 0! 937F296! 89! A,*\9!

2*-3*-.,9!3*! 89! XA98,39.,/-Z!3*! 874! .7-7.,?,*-274!F969! 89! *CF67F,9.,/-! K($I! .*0L(! <9!

4*>E-39!F742E69!*CF6*49![E*!*8!3,W87>7! ,-2*6.E82E698! 4,6A*!F969! 67?F*6! +67-2*694!*!

Xl,P6,3,O96Z! 9?P74! 4,42*?94! 3*! .7-7.,?,*-27H! 3*! 37-3*! 4*! 3*6,A*! E-9! -E*A9!

*F,42*?787>Y9! [E*! 4*9! E-,A*6498?*-2*! AW8,39(! <9! 2*6.*69H! .7-4,3*69! [E*! 87! [E*! 4*!

-*.*4,29!F6,?*67!*4!*8! +76298*.,?,*-27!0!3*49667887!3*! 874!4,42*?94!3*!.7-7.,?,*-27!

2693,.,7-98*4! F969! [E*! F742*6,76?*-2*H! 47P6*! E-9! F8929+76?9! 3*! l76,O7-298,393! *!

,>E98393H!4*!FE*39!3,987>96!.7-!894!*8!.7-7.,?,*-27!.,*-2Y+,.7!*-!PE4.9!3*!478E.,7-*4!

9!F67P8*?94!*4F*.Y+,.74!K=b6*OgREYO!0!16>E*29H!"Q''L(!!



!$Q!

:-! *429! 2*4,4! 4*! .7-.E*639! .7-! 89! 2*6.*69! F742E69H! FE*4! 4*! 6*.7-7.*! [E*! *8!

3*49667887! 3*! F67.*474! 3*! 3,W87>7! *! ,-2*6.9?P,7! 3*! 49P*6*4! 3*P*! 2*-*6! *-! .E*-29!

[E*! 874! >6EF74! .E82E698*4! F*62*-*O.9-! 9! 47.,*393*4! .E82E698?*-2*! .7-478,39394j! *4!

3*.,6H! [E*! -7! 9269A,*4*-! F76! F67.*474! >69A*4! 3*! 3*>6939.,/-! .E82E698! 0! .E074!

.7-7.,?,*-274!.7-2,-e*-!l*6*3W-374*!0!6*F673E.,b-374*!98!,-2*6,76!3*!4E!F7P89.,/-(!

S/87! *-! *4294! .7-3,.,7-*4! 874! F67.*474! 3*! ,-2*6.E82E698,393! 4*! AE*8A*-! E-! l*.l7!

A,9P8*!0!*-6,[E*.*376!F969!9?P94!F962*4j!3*!7267!?737H!89!9F*62E69!3*!E-9!.E82E69!9!

6*.,P,6! 7F,-,7-*4! 0! .7-7.,?,*-274! 3*8! *C2*6,76! FE*3*! 3*P,8,296! 0! F7-*6! *-! 6,*4>7! 89!

F6*4*6A9.,/-!3*!4E4!F67F,74!+E-39?*-274(!!

!

>7>7 5=!A.-$%!/#!=.!3&)#-$6=)6-.='/./!

!

:8!.7-.*F27!3*!X,-2*6.E82E698,393ZH!98!,>E98![E*!.7?7!7.E66,/!*-!4E!?7?*-27!.7-!*8!

2b6?,-7! 3*! X4E42*-29P,8,393ZH! 4*! l9! AE*827! 29-! F7FE896! *-! 89! e82,?9! 3b.939! [E*!

9.2E98?*-2*! 4*! 8*! *-.E*-269! 3,+E47! *-26*! E-9! l*2*67>*-*,393!3*! 3,4.E6474! K=b6*Og

REYOH!"QQfL(!!

)*!9.E*637!.7-!=b6*OgREYO!K"QQfLH!F73*?74!3*.,6![E*!*C,42*-!F6,-.,F98?*-2*!26*4!

E474!*-!*8![E*!*8!.7-.*F27!3*!,-2*6.E82E698,393!*4!6*+*6,37]!

'( =969! .969.2*6,O96! l*.l74! 47.,98*4! 4E6>,374! F76! 89! ,-2*69..,/-! 3*! F7P89.,7-*4!

.E82E698H! ,3*-2,296,9H! 8,->vY42,.9H! b2-,.9! 0i7! 6*8,>,749?*-2*! 3,+*6*-2*4H!

.7-A,A,*-37!*-!E-!?,4?7!*4F9.,7H!2*66,276,98!7!*C2692*66,276,98(!

"( =969!F67F7-*6!E-!.9?F7!3*!,-A*42,>9.,/-!-*.*496,7H!,-2*6!7!269-43,4.,F8,-96,7H!

.E07! 7P\*27! 3*! *42E3,7! 4*9-! 894! 47.,*393*4! ,-2*6.E82E698*4! .7-2*?F76W-*94!

K:\(!),*2OH!"QQ#j!),*2O!0!B92*74H!"QQ;j!D96.Y9!I9-.8,-,H!"QQ$L(!

#( I7?7!E-9!*CF6*4,/-!3*!E-!X=&5&%O'&%Z!E2/F,.7H!9!269Ab4!3*8!.E98!4*!,-3,.9-!874!

A9876*4!-*.*496,74!F969!>E,96!89!.7-A,A*-.,9!*-26*!F7P89.,7-*4!.E82E698?*-2*!

3,+*6*-2*4! 3*-267! 3*! E-!?,4?7! 2*66,276,7(! 14,?,4?7H! 4*! E2,8,O9! F969! 4*c9896!

l9.,9! 3/-3*! 3*P*-! 269-4+76?964*! .,*6274! 94F*.274! 3*! 894! 47.,*393*4!

,-2*6.E82E698*4!.7-2*?F76W-*94(!!!

1-2*!89!3,A*64,393!3*!.7-2*C274!*-!874![E*!4*!l9.*!6*+*6*-.,9!9!3,.l7!.7-.*F27H!*8!

962Y.E87!3*!=b6*OgREYO!K"QQfL!l9.*!E-!*4+E*6O7!3*429.9P8*!F76!*C9?,-96!*8!&'0,=(!=&-!

,%0&!3*8!?96.7!3*!89!,-2*6.E82E698,393H!6*.7F,89-37!894!3*+,-,.,7-*4!0!6*+8*C,7-*4![E*!



! $'!

l9-! 4E6>,37! *-! *8! .9?F7! 9.93b?,.7H! 29-27! 3*! <92,-79?b6,.9! .7?7! 9! -,A*8!

,-2*6-9.,7-98j!94,?,4?7H!3*4.6,P*!./?7!89!,-2*6.E82E698,393!4*!l9!,-2*>6937!.7?7!E-!

6*+*6*-2*! 6*g76,*-29376! 3*! 89! :3E.9.,/-! 0! 89! =78Y2,.9H! 0! 4*c989! 894! F6,-.,F98*4!

3,4.6*F9-.,94![E*!*C,42*-!*-26*!894!F742E694![E*!l9-!*?*6>,37H!94Y!.7?7!874!FE-274!

3*!.7-A*6>*-.,9!*-.7-269374!*-26*!b4294(!1!.7-2,-E9.,/-!4*!*CF7-*!E-9!4Y-2*4,4!3*!

.7-2*-,374!.7-!P94*!*-!*8!962Y.E87!?*-.,7-937(!

!

>7>7:7 X-@,#&#*!/#!=.!4%--'#&)#!/#!3&)#-$6=)6-.='/./!

!

:C,42*-! 9E276*4! K),*2OH! "QQ#j! 16,94gS.l6*,P*6H! "QQ'#! [E*! EP,.9-! 89! .766,*-2*! 3*!
,-2*6.E82E698,393! .7?7! E-9! 69?9! 3*6,A939! 3*8! ?96.7! 9->8749\/-! 3*! 89!

?E82,.E82E698,393H! [E*! 4E6>,/! .7?7! *42692*>,9! F78Y2,.9! 0! *3E.92,A9! F969! F67F,.,96! 89!

,-2*>69.,/-! .E82E698! 3*! 874! ,-?,>69-2*4! 0! 72694! ?,-76Y94! 9! 89! .E82E69! X-9.,7-98Z! g7!

L&D&)?/*.,g! 3*! 874! F9Y4*4! X9-+,26,7-*4Z(! :-! *42*! .947H! *8! 4E6>,?,*-27! 3*! 89!

,-2*6.E82E698,393!+E*!F969!F67?7A*6!-7!4/87!89!278*69-.,9!0!*8!6*4F*27!9!89!3,A*64,393!

.E82E698! g,3*98*4! 3*8!?E82,.E82E698,4?7gH! 4,-7! 29?P,b-! 874! A9876*4! [E*! +9829P9-! F969!

>E,96! 89! .7-A,A*-.,9! l9.,9! *8! *-2*-3,?,*-27! 6*.YF67.7! *-26*! 874! ,-3,A,3E74!

.E82E698?*-2*! 3,+*6*-2*4H! +7?*-29-37! 94Y! 89! A98769.,/-! F74,2,A9! 3*! 89! 3,A*64,393!

K=b6*OgREYOH!"QQfL(!!

S,-! *?P96>7H! ),*2O! K"QQ#L! .7-.E*639! .7-! [E*! 98! *C2*-3*64*! 0! 937F2964*! *-!

<92,-79?b6,.9H! 4*! 76,>,-/! E-9! -E*A9! .766,*-2*! 98! 6*+76?E8964*! ?E.l74! 3*! 4E4!

F6,-.,F,74!+E-39?*-298*4!K=b6*OgREYOH!"QQfL(!)*P,37!9!*4294!3,+*6*-.,94!4,>-,+,.92,A94H!

72674! 9E276*4! K*\(! D73*-OO,H! "QQ%j! </F*OH! "QQ'j! JEP,-7H! "QQ%j! S.l?*8p*4H! "QQ&L!

4742,*-*-![E*!89!.766,*-2*!3*!,-2*6.E82E698,393!892,-79?*6,.9-9!4*!.7-426E0/!F9698*89!

*!,-3*F*-3,*-2*?*-2*!3*8!?96.7!3*!89!?E82,.E82E698,393!K=b6*OgREYOH!"QQfL(!1+,6?9-!

[E*! 4*! 3*6,A/! 3*! 874! ?7A,?,*-274! 47.,98*4! 0! F78Y2,.74! ,-3,>*-,4294! [E*! *C,>Y9-! 89!

\E42,.,9!47.,98!0!.E82E698!3*!*4274!FE*P874!0! 89!6*+E-39.,/-!3*! 874!:429374!-9.,7-98*4!

.7-!P94*!*-!!*8!6*.7-7.,?,*-27!3*!4E4!3*6*.l74!0!3*!89!F8E698,393!K($I!.*0IL(!

!

K&'=&! -,! $&%'$&.0*P,! -,0*/(,)&%*.,/,! -,! $%($2&'0,! */0&%.2-02%,-! /(! '&! -*)*0,!,! -2.L,%!

$(%!&-! %&.(/(.*)*&/0(!:! -,!%&*P*/=*.,.*?/!=&! -,'!=*>&%&/.*,'6!/*!$(%!&'0,5-&.&%!)&=*=,'!

T2&!.(/0%*52:,/!,!>,.*-*0,%!.*&%0,!,'*)*-,.*?/!=&!-('!$2&5-('!*/=ED&/,'6!(!.()2/*=,=&'!



!$"!

,>%(!,)&%*.,/,'!Y.()(!-(!L,.&!)2-0*.2-02%,-*')(6!&/!=*P&%'('!D%,=('!:!>(%),'!'&Dj/!&-!

$,E'Z6!'*/(!T2&!,$2/0,!,!.,)5*,%! -,'!.(/=*.*(/&'!:! -,'!)(=,-*=,=&'!&/! -,'!T2&!'&!=,/!

-,'! %&-,.*(/&'!&! */0&%.,)5*('!'(.*,-&'A!&'!=&.*%6! '&!&/.,)*/,/!,!%&>2/=,%! -,'!/,.*(/&'!

YF@%&HOB2EH6!bcchVbcZI!

!

:-! 1?b6,.9! <92,-9! *8! ?96.7! 3*! 89! ,-2*6.E82E698,393! *4! .7-4,3*6937! .7?7! E-!

6*+*6*-2*! b2,.7gF78Y2,.7! F969! >*-*696! +E2E674! F670*.274! 3*! 3*49667887H! -9.,7-98*4! 7!

F8E6,-9.,7-98*4H! 982*6-92,A74! 9! 89! ?73*6-,O9.,/-! X(..*=&/0,-*H,=(%,Z! K=b6*OgREYOH!

"QQfL(! ),.l9! F742E69! 4E6>,/! *-! 6*4FE*429! 9-2*! *8! +69.947! 3*8! ?73*87! 3*! -9.,/-!

4E42*-2937! *-! 89! l7?7>*-*,O9.,/-! .E82E698! 0! 8,->vY42,.9H! [E*! PE4./! 89! ,-4*6.,/-!

4EP763,-939!3*! 874!FE*P874!76,>,-96,74(! =76! *887H! *8!?73*87! ,-2*6.E82E698! 6*.89?9! 89!

-*.*4,393! 3*! .7-426E,6! 47.,*393*4! F8E698,4294! 0! :429374! ,-.8E0*-2*4H! [E*! 4*9-!

*.7-/?,.9H!47.,98!0!.E82E698?*-2*!\E4274j!3*?7.6W2,.74H!3,A*6474!0!6*4F*2E7474!3*!89!

3,+*6*-.,9j! 8,P6*4! 3*! 69.,4?7H! *C.8E4,/-! 0! A,78*-.,9j! 9P,*6274! 9! *429P8*.*6! 3,W87>74!

,-2*6.E82E698*4! ,>E98,296,74! gP949374! +E-39?*-298?*-2*!*-! 89!b2,.9g![E*!F*6?,29-!*8!

*-6,[E*.,?,*-27!?E2E7! *-26*! 894! .E82E694! KAb94*! D73*-OO,H! "QQ%Lj! 9P,*6274! 9-2*! 89!

3,A*64,393!*F,42*?78/>,.9!0!9!-E*A94!+76?94!3*!.7-426E..,/-!3*8!.7-7.,?,*-27H![E*!

F*6?,29-!962,.E896!?E-374!3*!A,39!3,+*6*-2*4(!<9!,-2*6.E82E698,393H!*-!*42*!.7-2*C27H!

X'&! $-,/0&,! 0,)5*@/! .()(! 2/,! $%($2&'0,! =&! =*+-(D(6! =&! */0&%.,)5*(! :! =&!

.()$-&)&/0,%*&=,=Z!K=b6*OgREYOH!"QQfL(!

S,-!*?P96>7H!9E-!-7!4*!l9-!87>6937!9.E*6374!47P6*!./?7!88*A96!9!89!F6W.2,.9!*429!

269-4+76?9.,/-! 0! 894! ,?F8,.9.,7-*4! 0! .9?P,74! [E*! .7-88*A9(! =76! *-! 29-27H! 894!

F67FE*4294!2*/6,.94!4,>E*-!4E6>,*-37!0!*8!3*P92*!.7-2,-e9!A,>*-2*!47P6*!89!?*49!3*!

3,4.E4,/-(!

!

>7>7I7 D.!3&)#-$6=)6-.='/./!$%(%!"#Q#-#&)#!5/6$.)'K%!

!

<9! l*669?,*-29! 3*! 9..,/-! ?W4! ,?F7629-2*! [E*! l9! 937F2937! 89! .766,*-2*! 3*!

,-2*6.E82E698,393H! l*6*3939! *-! F962*! 3*! 89! 2693,.,/-! ?E82,.E82E698,429H! l9! 4,37! 89!

*3E.9.,/-!K=b6*OgREYOH!"QQfL(!:-!1?b6,.9!<92,-9H!*8!F670*.27!*3E.92,A7! ,-2*6.E82E698!

4*! 76,>,-/! .7-! 89! :3E.9.,/-! T-2*6.E82E698! _,8,->v*! K:T_L! KAb94*!B7-47-0,! 0! R*->,+7H!

'f;#j!</F*O!"QQ'j!JEP,-7H!"QQ%j!S.l?*8p*4H!"QQ&LH!F89-2*939!*-!89!3b.939!3*!'f^QH!



! $#!

*-!6*4FE*429!9!89!F67P8*?W2,.9!*3E.92,A9!,-3Y>*-9(!1!F*496!3*![E*!4*!F89-2*/!3*43*!

E-! F89-7! *4*-.,98?*-2*! 8,->vY42,.7H! F969! 'f;Q! 89! :T_! 2694.*-3,/! 0! PE4./! 89!

,-.76F769.,/-! 3*! .7-2*-,374! *3E.92,A74! 4,>-,+,.92,A74H! 47.,98! 0! .E82E698?*-2*!

4,2E9374H!*4!3*.,6H! 89! ,-2*>69.,/-!3*!.7-7.,?,*-274H!A9876*4!*!l,4276,94!F67A*-,*-2*4!

3*!89!F67F,9!.E82E69!3*!874!*3E.9-374!K=b6*OgREYOH!"QQfL(!1.2E98?*-2*H!*8!F670*.27!-7!

4/87!F6*2*-3*!*C2*-3*64*!9!894!.E82E694!76,>,-96,94H!4,-7![E*!94F,69!9F8,.964*!9!2739!89!

F7P89.,/-! -9.,7-98! 0! 269-4+76?96! 693,.98?*-2*! 874! 4,42*?94! *3E.92,A74!

892,-79?*6,.9-74!*-!27374!874!-,A*8*4
'%
(!!!

I,29-37! 89! 6*.7F,89.,/-! 3*! =b6*OgREYO! K"QQf]$L! P94939! *-! </F*O! K'fff! 0! "QQ'LH!!

16692,9! K"QQ%LH! ),*2O! K"QQ#L! 0! D73*-OO,! K"QQ%LH! 9! -,A*8! >87P98! 894! F6,-.,F98*4!

9F7629.,7-*4! 3*! 89! F*64F*.2,A9! ,-2*6.E82E698! 3*-267! 3*8! .9?F7! *3E.92,A7! 47-! 894!

4,>E,*-2*4]!

• F%()2&P&!-,!*/0&%,..*?/!$('*0*P,!&/0%&!*/=*P*=2('!=&!=*>&%&/0&'!.2-02%,'6!!

• F%($*.*,! -,! ,.&$0,.*?/! $('*0*P,! =&! -,! =*>&%&/.*,6! :,! T2&! '2$(/&! -,! 0(-&%,/.*,! :! &-!

%&'$&0(!$(%!-,'!=*>&%&/.*,'!@0/*.,'6!.2-02%,-&'!:!-*/DnE'0*.,'A!!

• "P*0,!-,!=&.2-02%,.*?/6!(!,.2-02%,.*?/6!:!-,!$@%=*=,!=&!P,-(%&'!.2-02%,-&'I!

• G2'.,!&-!)+#*)(!%&/=*)*&/0(!=&!-,'!$,%0&'!&/!.(/0,.0(!.2-02%,-A!

• B&.(/(.&!&-!.,%+.0&%!=*/+)*.(!:!,5*&%0(!=&!-,'!.2-02%,'A!

• R&!($(/&!,!&'&/.*,-*')('!:!$('*.*(/&'!&#0%&),'I!!

• G2'.,!-,!%2$02%,!=&!>%(/0&%,'!*=&/0*0,%*,'6!!

• F%()2&P&!-,!L*5%*=,.*?/!.2-02%,-!&!*=&/0*0,%*,I!!!

• "/.2&/0%,! &/! -,! &=2.,.*?/! -,! PE,! $%*P*-&D*,=,! $,%,! &-! .,)5*(! $('*0*P(! L,.*,! -,!

=*P&%'*=,=I!!

• F&%)*0&! '2$&%,%! &/! =&)(.%,.*,! -,! P*(-&/.*,! '*)5?-*.,! $%&'&/0&! &/! &-! %,.*')(6! -,!

=*'.%*)*/,.*?/!:!-,!&#.-2'*?/!'(.*,-I!

• _! $%($*.*,! 2/! &/>(T2&! T2&6! &/! -,! ,..*?/6! $%*P*-&D*,! -('! .(/0,.0('! $('*0*P('! :! ! &-!

,$%&/=*H,M&! )202(! ,=&)+'! T2&! (5-*D,! ,! =&',%%(--,%! =*+-(D('! %&>-&#*P('! =&'=&! &-!

L(%*H(/0&!=&!%&>-&#*?/!=&-!W(0%(XA!:!T2&!&/!-,!*/P&'0*D,.*?/!=&!&'0('!L&.L('6!(5-*D,!,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$!:-!BbC,.7H!l70!F73*?74!9F6*.,96!98>E-94!?E*42694!3*!89!789!3*!,-2*6.E82E698,393!*-!89!*3E.9.,/-!

4EF*6,76H! 298! .7?7! 89! +76?9.,/-! 3*! @-,A*64,393*4! T-2*6.E82E698*4! KI94,8894! 0! S9-2,-,H! "QQ&LH! 89!

,-2*>69.,/-! 3*! 3,A*6494! 94,>-92E694! g*-26*! *8894! 98>E-94! *2-7.,*-.,94g! KB7-670! 0! R736Y>E*OgIlWA*O!

"Q'QL!0! 89!.6*9.,/-!3*!-E*A94! 8,.*-.,92E694!0!F74>69374!*4F*.,98,O9374!*-!2*?94!3*! ,-2*6.E82E698,393!

K*\(!F67>69?94!3*!89!@=NH!@MH!IT:S1SH!@1:B!0!@N1BL(!!



!$$!

$-2%,-*H,! -,'!$,20,'!=&!.()$%&/'*?/6!,'E! .()(!,!&/>(.,%! -('!,'$&.0('!:! -('!&'$,.*('!

LE5%*=('6!$(-*>?/*.('6!:!)2-0*>,.@0*.('!=&!-('!.(/0&#0('!*/0&%.2-02%,-&'I!

!

)*!874!FE-274!9-2*6,76*4H!*C,42*-!98!?*-74!26*4!*-!874!.E98*4!-7!27374!874!9.276*4!

[E*!F67?E*A*-! 89! ,-2*6.E82E698,393! *42W-!3*! 9.E*637]! F6,?*67H! *-!-*.*496,9?*-2*!

67?F*6!.7-!894!+67-2*694!,3*-2,296,94j!4*>E-37H!*-!F67?7A*6!89!l,P6,39.,/-!.E82E698!*!

,3*-2,296,9! F969! +76?96! -E*A94! ,3*-2,393*4j! 0! 2*6.*67H! *-! 89! 6EF2E69! 3*! 874!

*4*-.,98,4?74!.E82E698*4!*!,3*-2,296,74!K=b6*OgREYOH!"QQfL(!)*43*!874!F9Y4*4!*E67F*74H!

89! F*64F*.2,A9! F742g?E82,.E82E698! .7-.E*639! .7-! 874! FE-274! 9-2*6,76*4H! FE*4! 87! [E*!

PE4.9-!*4!89!.7l*4,/-!0!-7!*8!l*6?*2,4?7!3*!4E4!F7P89.,7-*4!?E82,.E82E698*4H!3*!298!

?737![E*!?*3,9-2*!*8!.7-7.,?,*-27H!*8!,-2*6.9?P,7!.E82E698!0!*8!9F6*-3,O9\*!?E2E7!

4*!.7-426E09-!-E*A94!,3*-2,393*4!-9.,7-98*4!,-2*6.E82E698*4!K($I!.*0IL(!!

!:-! .7-26942*H! 89! F*64F*.2,A9! 693,.98! 892,-79?*6,.9-9H! P9\7! *8! .7-2*C27! 3*! 874!

FE*P874! 76,>,-96,74H! *CF6*49! 4E! 7F74,.,/-! 9-2*! 298*4! F742E694(! 16>E?*-29-! [E*! 89!

l,P6,39.,/-! .E82E698! ,?F8,.9! 89! 3*P,8,29.,/-! 7! 6*-E-.,9! 3*! 89! .E82E69! F67F,9! 0! -7! *8!

6*4F*27! 0! *-6,[E*.,?,*-27! 3*43*! 89! 3,+*6*-.,9! K=b6*OgREYOH! "QQfL(! =969! F67?7A*6!

,-2*6.9?P,74! ,-2*6.E82E698*4H! 4*! 3*P*! PE4.96! *8! +76298*.,?,*-27! ,3*-2,296,7! 3*! 874!

>6EF74!*-!.7-29.27(!=969!*887!4*!3*P*-!?73,+,.96!894!.7-3,.,7-*4!47.,98*4H!F78Y2,.94!0!

*.7-/?,.94! [E*! l9-! 4EP763,-937! 9! 894! .E82E694! 76,>,-96,94H! *-! E-! ?96.7! 3*!

6*26,PE.,/-!l,42/6,.9!0!\E42,.,9!47.,98!K=b6*OgREYO!0!16>E*29H!"Q''j!=b6*OgREYOH!"QQfL(!

! !



! $%!

s8(!$(=&)('!%&'(-P&%!-('!$%(5-&),'!.(/!-,!)*'),!>(%),!=&!$&/',%!T2&!

20*-*H,)('!.2,/=(!-('!.%&,)('X!!

4I!"*/'0&*/!

!

W"/'&Q,=!,!P2&'0%('!L*M('!-(!T2&!/('(0%('!L&)('!&/'&Q,=(!,!-('!/2&'0%('V!-,!

C*&%%,!&'!/2&'0%,!),=%&I!1(!T2&!,>&.0&!,!-,!C*&%%,6!,>&.0,%+!0,)5*@/!,!-('!L*M('!=&!

-,!C*&%%,I!R*!-('!L()5%&'!&'.2$&/!,!-,!C*&%%,6!'&!&'.2$&/!,!'*!)*')('I!F(%T2&!

/('(0%('!',5&)('!&'0(V!-,!C*&%%,!/(!$&%0&/&.&!,-!L()5%&6!'*/(!&-!L()5%&!,!-,!

C*&%%,I!C(=(!&'0+!%&-,.*(/,=(!.()(!-,!',/D%&!T2&!2/&!,!2/,!>,)*-*,XI!!

S%,D)&/0(!=&-!)&/',M&!=&-!r&>&!R&,00-&!,-!F%&'*=&/0&!=&!-('!"74!

Y&#0%,E=(!=&!9,--,%06!bcclZI!

!

P7 D.! 1#$#*'/./! /#! 6&! 16#K%! E.-./',(.! 4'#&)@Q'$%R5/6$.)'K%! ?.-.! =.!

F6*)#&).9'='/./!!

!

P7:7 D.!2#*.-)'$6=.$';&!/#=!4%&%$'('#&)%!V!=.!4-'*'*!4'K'='U.)%-'.!!

!

<9! *426E.2E69! 3*! 89! 47.,*393! lE?9-9! l9! ,37! .9?P,9-37! 36W42,.9?*-2*! 3*43*! 874!

,-,.,74!3*!89!,-3E426,98,O9.,/-j!874!9A9-.*4!3*!89!.,*-.,9!0!89!2*.-787>Y9H!*8!9E?*-27!3*!

89! F7P89.,/-! ?E-3,98H! *8! 3*49667887! 3*! 874! ?*3,74! ?94,A74! 3*! .7?E-,.9.,/-H! *-!

*4F*.,98! *8! T-2*6-*2H! 0! *8! F73*6! 3*! 89! *.7-7?Y9! >87P98! l9-! 3937! 8E>96! 9!

,-2*6.7-*C,7-*4!.939!A*O!?W4!.7?F8*\94!0!3,-W?,.94!*-!89!47.,*393!KS2*Fl*-4!&0!,-I6!

"QQ;j! I9F69H! "QQ#j! B76,-H! 'fffL(! <74! +8E\74! 3*! F673E.274H! ,-+76?9.,/-H!

.7-29?,-9-2*4H! .9F,298! 0! F*647-94! l9-! 98.9-O937!E-9! 3,?*-4,/-! F89-*296,9! [E*! -7!

2,*-*! F6*.*3*-2*4H! .7-*.2W-37-74! *-! E-9! 47.,*393! >87P98! P9\7! E-9! .6,4,4! 47.,7g

9?P,*-298!3*!89!?,4?9!*4.989(!

I7-! 89!3,A,4,/-!3*8!269P9\7! ,?FE84939!F76! 89! ,-3E426,98,O9.,/-!0!*8!3*49667887!3*! 89!

*.7-7?Y9H! 89! *4F*.,+,.,393! 3*8! .7-7.,?,*-27! +E*! E-9! 3*?9-39! 7276>939! 9! 89!

9.93*?,9(! :8! 3*49667887! 3*! 89! .,*-.,9! 4*! P94/! 94YH! *-! E-! *-+7[E*! 3,4.,F8,-96,7! [E*!

.7-3E\7! 9! 89! +69>?*-29.,/-! 9.2E98! 3*8! .7-7.,?,*-27! KN,.78*4.EH! "QQfj! <*++H! "QQQj!

B76,-! 'fffL(! 570! *-! 3Y9! 894! 3,4.,F8,-94! 4*! *-.E*-269-! 3*48,>9394! *-26*! 4YH! 4,*-37!

,-.9F9.*4! 3*! 9F6*l*-3*6! 89! 27298,393! 3*8!?E-37! 0! *-2*-3*6! 89! .7?F8*\,393! 3*! 874!

F67P8*?94! .7-2*?F76W-*74! [E*! F7-*-! 9! F6E*P9! *8! 4742*-,?,*-27! 3*! -E*4269!



!$&!

47.,*393!0!89!A,39!*-!>*-*698!*-!-E*4267!F89-*29!KS,F74!&0!,-I6!"QQ;j!B76,-H!"QQ'j!<*++H!

"QQ#H!"QQ$L(!!

:429!X.6,4,4!3*!.,A,8,O9.,/-Z!6*.89?9!89!6*.7-42,2E.,/-!3*!E-!.7-7.,?,*-27!E-,+,.937!

0! 27298,O9376! 3*! 89! 6*98,393! K<*++H! "QQQL(! :8! *-+7[E*! 6*3E..,7-,429! .962*4,9-7! 3*! 89!

.,*-.,9!-7!4/87!l9!.7-3,.,7-937!9!89!47.,*393!9!A*6!*-!F962*4!9,489394!*!,-.7?F8*294!

874! F67P8*?94! 4,-7! [E*! l9! 8,?,2937! -E*4269! .9F9.,393! 3*! 6*478A*6! 9[E*8874! [E*!

6*[E,*6*-! E-! *-2*-3,?,*-27!?W4! ,-2*>698! 3*8! 4,42*?9! [E*! 874! .7-+76?9! KD/?*O! 0!

D/?*OH!"QQ&j!<*++H!"QQQj!"QQ#j!I9\*2*H!'fffL(!

<9! +69>?*-29.,/-! 3*8! 49P*6! -7! +E*! 89! e-,.9! .7-4*.E*-.,9! 3*! *42*! F67.*47(! :8!

F9693,>?9! .,*-2Y+,.7! 937F2/! E-9! 8/>,.9! 8,-*98! 3*! F*-49?,*-27! \*6W6[E,.7! [E*!

3*4*?P7./! *-! 89! >*-*69.,/-! 3*! E-! F*-49?,*-27! E-,3,?*-4,7-98H! .7-2696,7! 9! 874!

?e82,F8*4! -,A*8*4! 3*! ,-2*66*89.,/-H! AY-.E874! 0! 89! F67+E-3,393! [E*! .969.2*6,O9P9-! *8!

*-2*-3,?,*-27! ,-2*>698! 3*8!?E-37! *-! 894! .74?7A,4,7-*4! 3*! 874! FE*P874! 76,>,-96,74!

KB96.E4*!'f&;!*-!<*++!"QQQL(!:427!.7-88*A/!9k!!

!

Wf-,!P*'*?/!=&-!2/*P&%'(!.()(!2/!'*'0&),!)&.+/*.(!.()$2&'0(!=&!$*&H,'6! -,!=&-!.2&%$(!

L2),/(!.()(!2/,!)+T2*/,6!-,!=&!-,!P*=,!&/!'(.*&=,=!.()(!2/,!-2.L,!.()$&0*0*P,!$(%!-,!

&#*'0&/.*,6! -,! .%&&/.*,! &/! &-! $%(D%&'(! ),0&%*,-! *-*)*0,=(! ,! 0%,P@'! =&-! .%&.*)*&/0(!

&.(/?)*.(!:!0&./(-?D*.(!:6!/(!)&/('!*)$(%0,/0&6!-,!.(/P*..*?/!=&!T2&!2/,!'(.*&=,=!&/!

-,! T2&! -,! )2M&%! &'0+! $(%! =(T2*&%! '()&0*=,! ,-! L()5%&6! /(! L,.&! '*/(! '&D2*%! -,'! -&:&'!

/,02%,-&'X!KI9F69H!'ff;]"^g";L(!

!

:8!F*-49?,*-27!8,-*98!l9!>*-*6937!894!.7-3,.,7-*4!F969!89!*C,42*-.,9!3*!89!)(/(O

$(-,%*H,.*?/!*-!*8!3*49667887!3*8!F*-49?,*-27!0!89!F*647-98,393!3*8!,-3,A,3E7(!m429!4*!

3*+,-*! .7?7! W2/,! /&.&'*=,=! $'*.(-?D*.,! =&! .%&&%! T2&! L,:! 2/,! P&%=,=! 2/*P&%',-6! -,!

.2,-! =&5&! 52'.,%'&! $,%,! &/.(/0%,%! -,! '&D2%*=,=6! ,>&%%+/=('&! ,! 2/,! ,20(%*=,=6! 2/,!

0&(%E,6!'*D2*&/=(!-,!2/*>(%)*=,=6!-,!L()(D&/&*=,=!:!-,!&'0,/=,%*H,.*?/X!KB96E09?9H!

'f^;!*-!I9\*2*H!'fff]^^L(!!

)*! *429! +76?9H! *8! ?7-72*Y4?7! 3*! 894! 6*8,>,7-*4! .7-2*?F76W-*94! 0! 89! P&%=,=!

,5'(-20,!3*! 89!.,*-.,9!4*!l9-!AE*827! 874!F6,-.,F,74![E*!6,>*-! 89!A,39!7..,3*-298(!1!4E!

A*OH!*887!4*!269-4+,6,/!98!4,42*?9!*.7-/?,.7!0!98!763*-!2*.-78/>,.7H!F67A7.9-37k!!

!



! $^!

Wf!&-!>%,..*(/,)*&/0(!=&-!)2/=(6!&-!=&'.(/(.*)*&/0(!=&!-,!=*P&%'*=,=6!-,!=&'*/0&D%,.*?/!

=&!-,'!&0/*,'!:!-,'!.2-02%,'6!-,!'25:2D,.*?/!=&!-('!',5&%&'!$(%!&-!$(=&%!=&-!.(/(.*)*&/0(I!

F%&=()*/?!-,!(5'&'*?/!$(%!-,!2/*=,=6!&-!$&/',)*&/0(!2/*=*)&/'*(/,-!:!-,!2/*>*.,.*?/!=&-!

)2/=(6! .()(! 2/,! &'0%,0&D*,! =&! .(/(.*)*&/0(6! =()*/*(! :! .(/0%(-6! .()(! 5,'&! =&!

.&%0*=2)5%&'!:!$%&=*..*(/&'!=&!2/!)2/=(!,'&D2%,=(X!K<*++!:(!H!"QQ#LI!

!
<74!F67P8*?94!9?P,*-298*4!0!47.,98*4!*?*6>*-!l70!*-!3Y9H!-7!.7?7!894!.9E494!3*!

*429!.6,4,4!4,-7!.7?7!4Y-27?94![E*!3*-E-.,9-!*6676*4!?W4!F67+E-374!*-!*8!4,42*?9(!

N74!*Cl7629-!9!.E*42,7-96!894!*426E.2E694!0!P94*4![E*!4742,*-*-!9!-E*4269!47.,*393!0!

9!E2,8,O96!E-!-E*A7!F9693,>?9!*-?96.937!*-! 89! .7?F8*\,393H![E*! 4*9! .9F9O!3*!396!

6*4FE*429!9!*429!.6,4,4!3*!.,A,8,O9.,/-(!!

<74!9E276*4!zE-27n,.O!0!R9A*2O!K"QQQL!l9-!l9P8937!3*!>*-*696!E-9!-E*A9!W3*&/.*,!

Y$,%,! -,! &%,Z! $('0! /(%),-Z(! )*-7?,-939! 94Y! F969! ,-3,.96! [E*! *8!?73*87! 3*! .,*-.,9!

-76?98! K*-! *8! 4*-2,37! pEl-,9-7L! [E*! +E*! 29-! *C,2747! 3*43*! *8! 89P769276,7! l9429! *8!

37?,-,7! 3*! 89! -92E698*O9H! 4*! l9! AE*827! ,-4E+,.,*-2*! F969! 6*478A*6! 874! F67P8*?94!

9?P,*-298*4!>87P98*4!9!874![E*!-74!*-+6*-29?74!9.2E98?*-2*(!<9!.,*-.,9!$('0O/(%),-!

*4! E-9! F67FE*429! [E*! 9FE-29! *-! *8! 4*-2,37! 3*! >*-*696! E-! .7-7.,?,*-27! F969! 89!

4E42*-29P,8,393H!,-.76F769-37!F969!*887!E-!?96.7!269-43,4.,F8,-96,7!0!E-!*-+7[E*!3*!!

.7?F8*\,393! 3E69-2*! 89! .6*9.,/-! 3*! 3,.l7! .7-7.,?,*-27! KzE-27n,.O! 0! 3*! B96.l,H!

"QQ#L(!!

<9! F67FE*429! 3*! 89! .,*-.,9! $('0O/(%),-! 4*! *-2,*-3*! .7?7! 89! *A,3*-.,9! 3*! E-!

.,)5*(! =&! $,%,=*D),! KqEl-H! 'f^'L! [E*! 9269A*49?74! 9.2E98?*-2*(! S,-! *?P96>7H!

3,A*6474!9E276*4!9+,6?9-![E*!b42*!-7!4/87!4*!6*?,2*!9!89!.,*-.,9H!4,-7![E*!4*!A,A*!*-!*8!

?W4!9?F8,7!.7-2*C27!47.,98!KI9F69H!'ff;j!<*++H!'ff;j!DE2,b66*O!0!=6937!'fffL(!:8!+Y4,.7!

0! 2*/6,.7! 3*! 874! 4,42*?94! .7?F8*\74H! z6,2\7+! I9F69! K'ff;L! >*-*698,O9! *8! .7-.*F27! 3*!

F9693,>?9! .,*-2Y+,.7! KqEl-H! 'f^'L! 98! 3*! F9693,>?9! 47.,98H! 98! 9+,6?96! [E*!

F6*4*-.,9?74! E-! .9?P,7! 3*-267! 3*! 89! W.(/'0&-,.*?/! =&! .(/.&$0('6! P,-(%&'6!

$&%.&$.*(/&'! :! $%+.0*.,'! .()$,%0*=('! $(%! 2/,! .()2/*=,=6! T2&! .(/>(%),/! 2/,!

$,%0*.2-,%! P*'*?/! =&! -,! %&,-*=,=! T2&6! ,! '2! P&H6! &'! -,! 5,'&! =&-! )(=(! &/! T2&! =*.L,!

.()2/*=,=!'&!(%D,/*H,X!KI9F69H!'ff;]"&L(!!

!



!$;!

R&!L,!$-,/0&,=(!-,!/&.&'*=,=!=&!.(/'0%2*%!(0%,!%,.*(/,-*=,=!'(.*,-6!(%*&/0,=,!$(%!/2&P('!

P,-(%&'! :! ',5&%&'A! $(%! )(=('! =&! $%(=2..*?/! '2'0&/0,=('! &/! 5,'&'! &.(-?D*.,'! :!

'*D/*>*.,.*(/&'!.2-02%,-&'A!$(%!/2&P,'!>(%),'!=&!(%D,/*H,.*?/!=&)(.%+0*.,I!"'0&!.,)5*(!

=&!$,%,=*D),!'(.*,-!--&P,!,!0%,/'>(%),%!&-!(%=&/!&.(/?)*.(6!$(-E0*.(!:!.2-02%,-6!-(!.2,-!&'!

*)$&/',5-&!'*/!2/,!0%,/'>(%),.*?/!=&!-,'!.(/.*&/.*,'!:!.()$(%0,)*&/0('!=&!-,!D&/0&I!"/!

&'0&! '&/0*=(6! -,! &=2.,.*?/! '&! .(/P*&%0&! &/! 2/! $%(.&'(! &'0%,0@D*.(! .(/! &-! $%($?'*0(! =&!

>(%),%! -('! P,-(%&'6! L,5*-*=,=&'! :! .,$,.*=,=&'! $,%,! (%*&/0,%! -,! 0%,/'*.*?/! L,.*,! -,!

'2'0&/0,5*-*=,=!K<*++H!'ff;]"Q"L(!

!

_9\7!*42*!.7-2*C27!4*!l9.*!F*62,-*-2*!89!6*A,4,/-H!6*+76?E89.,/-!0!6*76,*-29.,/-!3*!

874!8,-*9?,*-274!3*8!4,42*?9!*3E.92,A7!0!.,*-2Y+,.7H!.7-!*8!7P\*27!3*!269-4?,2,6!-E*A94!

.7?F6*-4,7-*4!2*/6,.94!0!+76?94!F6W.2,.94!3*!9F67F,9.,/-!3*8!?E-37![E*! ,66E?F9-!

.7?7!982*6-92,A94! ,-2*6.E82E698*4!3*! 4E42*-29P,8,393!*-!-E*4267!?73*87! ,-A,9P8*!3*!

3*49667887!KS,F74!&0!,-IH!"QQ;j!D93722,H!"QQ'j!J78*37H!"QQQj!<*++H!'ff;L(!!

!
!

P7I7 5=!E.?#=!/#!=.*!S&'K#-*'/./#*!#&!=.!4%&*)-6$$';&!/#!6&.!5/6$.$';&!?.-.!=.!

F6*)#&).9'='/./!

!

I7-! 89! )b.939! 3*! 894! N9.,7-*4! @-,394! 3*! 89! :3E.9.,/-! F969! *8! )*49667887!

S742*-,P8*!K):)SL!K"QQ%g"Q'$LH!4*!l9.*!*CF6*49!89!3*?9-39!9!89!*3E.9.,/-!4EF*6,76!

3*!F67?7A*6!E-!*-+7[E*!3*!4E42*-29P,8,393H!3*!?737!298![E*!9+*.2*!F74,2,A9?*-2*!98!

>6E*47!3*!89!47.,*393!0!9!89!P,74+*69!KS,F74!&0!,-(H!"QQ;L(!!

<94! @-,A*64,393*4! .7?7! 9>*-2*4! .6*937694! 3*8! .7-7.,?,*-27! .,*-2Y+,.7H!

F67?727694!3*!89!.E82E69!0!>*-*6937694!3*!F67+*4,7-,4294![E*!.7-3E.,6W-!*8!+E2E67!3*!

89!47.,*393H!93[E,*6*-! 89!6*4F7-49P,8,393!3*!3,6,>,6!9!b429!l9.,9!E-9!269-4+76?9.,/-!

47.,7*.7-/?,.9! >87P98H! F67?7A,*-37! 874! A9876*4H! .7-7.,?,*-274! 0! l9P,8,393*4!

.7?F*2*-2*4! [E*! F*6?,29-! 89! 6*.7-426E..,/-! 3*8! ?E-37! P9\7! 874! .6,2*6,74! 3*! 89!

4E42*-29P,8,393!K<*++!'ff;j!"QQ^j!D93722,H!"QQ"j!S,F74!&0!,-(H!"QQ;j!@N:SIGH!"QQfL(!!

=969! F67?7A*6! E-9! *3E.9.,/-! F969! 89! 4E42*-29P,8,393H! 894! F6W.2,.94! F*39>/>,.94!

E-,A*64,296,94!{0!*-!>*-*698!894!3*!27374!874!-,A*8*4!*3E.92,A74g!3*P*6W-!93[E,6,6!E-9!

A,4,/-!3,+*6*-2*(!:-!894!9E894!9.93b?,.94!09!-7!3*P*-!F67?7A*64*!894!.7-3E.294!0!874!

K9-2,LA9876*4H! 298*4! .7?7! 89! ,-3,A,3E98,393H! 89! .7?F*2,2,A,393! 0! 89! 4EFE*429!



! $f!

X7P\*2,A,393Z!3*!89!.,*-.,9!*-!3*26,?*-27!3*!89!b2,.9H![E*!l9-!88*A937!9!89!47.,*393!9!

89!.7-426E..,/-!3*!E-!4,42*?9!,-4E42*-29P8*!KJ78*37H!"QQQj!S,88,27*H!'ff;A!<*++H!'ff;Zj!

*-! A*O! 3*! *887H! 3*P*-! ,-426E,64*! .7?F*2*-.,94! [E*! F*6?,29-! +76?96! 6*.E6474!

lE?9-74! ,-2*>698*4H! .7-4.,*-2*4! 0! .6*92,A74H! .9F9.*4! F969! 3*496678896! E-! -E*A7!

F670*.27!>87P98!3*!4E42*-29P,8,393!K@N:SIGH!"QQfj!D93722,H!"QQ"j!<*++H!'ff;L(!I7?7!

*\*?F87!3*!b4294!4*!F67F7-*!89!.789P769.,/-!0!*8!269P9\7!*-!*[E,F7H!*8!F*-49?,*-27!

.6Y2,.7H! .6*92,A7! 0! F674F*.2,A7H! 89! A,4,/-! 4,42b?,.9! KI9F69H! 'ff;LH! .7?F8*\9! KB76,-H!

"QQ'L!0!269-43,4.,F8,-96,9!KN,.78*4.EH!"QQ^LH!E-9!*3E.9.,/-!P94939!*-!*8!8E>96!KF89.*g

P94*3!*3E.92,7-L!KS7P*8H!"QQ%L!0!*-!89!*CF*6,*-.,9!K)*n*0H!'f#;Lj!94,?,4?7!A9876*4!{

6*.7-7.,*-37! 89! ,?F7629-.,9! 3*! 87! 4EP\*2,A7{! F969! F67?7A*6! E-! 4*-2,37! 3*!

.,E3939-Y9!F89-*296,9!KD93722,H!"QQ"LH!89!>87.98,393!K),68,pH!'ff^!*-!:4.7P96H!"QQQLH!89!

,-2*6.E82E698,393!K16>E*29!&0!,-(!K.77634(LH!"Q''LH!89!*[E,393!47.,98H!89!b2,.9!9?P,*-298!

K_7++H!"QQ'LH!89!3*?7.69.,9H!*-26*!72674(!!

=969! *887! 4*6W! -*.*496,7! 269-4+76?96! 894! *426E.2E694! 9.93b?,.94H! FE*4! 89!

.7-426E..,/-! 3*! E-! .7-7.,?,*-27! F969! 89! 4E42*-29P,8,393! W%&T2&%*%+! */.(%$(%,%! 2/!

&/>(T2&! >2/=,)&/0,-)&/0&! =*>&%&/0&! &/! -,'! >(%),'! &/! -,'! T2&! -,'! */'0*02.*(/&'!

,.,=@)*.,'!(%D,/*H,/!-,!&=2.,.*?/!:!-,!*/P&'0*D,.*?/!:!'&!%&-,.*(/,/!.(/!-,!'(.*&=,=X!

KB,88*6!&0!,-IH!"Q'']'^;L(!<9!@-,A*64,393!6*[E,*6*!.7-426E,6!FE*-2*4![E*! 8*!F*6?,29-!

9.*6.964*! 9! 894! -*.*4,393*4! 3*! 89! .7?E-,393! *! ,?FE8496! F670*.274! F962,.,F92,A74!

*-.9?,-9374!9! 89! 4E42*-29P,8,393!0!9! 89! \E42,.,9! 47.,98! KD93722,H!"QQ"j!J78*37H!"QQQj!

<*++H! 'ff;LH! [E*! ,-A78E.6*-! 9.2,A9?*-2*! 9! 89! F7P89.,/-! 0! F67?E*A9-! 4E!

*?F73*69?,*-27H! >*-*6*-! ,?F9.274! F74,2,A74! *-! b429! 0! 4E4! *-276-74H! 3*43*! *8!

W?P,27!87.98!l9429!87!>87P98!KD6E*-*n983H!"QQ#!*-!S,F74!&0!,-I6!"QQ;L(!!

=76!7267!8937H!!89!*3E.9.,/-!F969!89!4E42*-29P,8,393!,-A,29!9!894!E-,A*64,393*4!9![E*!

27?*-! *-! .E*-29! 874! .7-7.,?,*-274! 87.98*4! 7! 2693,.,7-98*4! 3*! 894! 47.,*393*4!

9E2/.27-94!0!.9?F*4,-94H!0!4E!>69-!P9>9\*!3*!*CF*6,*-.,94!0!49P,3E6Y94!3*6,A9394!3*!

F67.*474!?,8*-96,74!3*!89!9F67F,9.,/-!47.,98!3*!89!-92E698*O9(!1!269Ab4!3*!89!):)SH!W'&!

$%()2&P&! YfZ! -,! */0&D%,.*?/! =&! $&%'$&.0*P,'! :! .(')(P*'*(/&'! */=ED&/,'! '(5%&! -,!



!%Q!

'('0&/*5*-*=,=! &/! -('! $%(D%,),'! &=2.,0*P('! =&! 0(=('! -('! /*P&-&'! '*&)$%&! T2&! '&,!

*/=*.,=(X!K@N:SIGH!"Q'"L
de

I!

!

1,!.%*'*'!,)5*&/0,-!L,.&!/&.&',%*(!,P,/H,%!L,.*,!2/,!&'0%,0&D*,!&$*'0&)(-?D*.,!:!$(-E0*.,!

T2&!$&%)*0,!,5%*%!-,'!2/*P&%'*=,=&'!,-!',5&%!,)5*&/0,-!&)&%D&/0&!:!,!2/!=*+-(D(!.(/!-('!

',5&%&'! /(! .*&/0E>*.('! YfZI! K&! &'0,! ),/&%,6! -,'! 2/*P&%'*=,=&'! $(=%+/! %&.2$&%,%! '2!

P(.,.*?/!=&!2/!',5&%!'*/!.(/=*.*?/6!,5*&%0,'!,-!)2/=(6!:!$('*.*(/,%'&!&/! -,!P,/D2,%=*,!

=&! -,'!0%,/'>(%),.*(/&'!.*P*-*H,0(%*,'!T2&!&#*D&!&-!0%+/'*0(!L,.*,! -,!'2'0&/0,5*-*=,=!Y1&>>!

bcdc5VdedZ!

!

:-!*42*!.7-2*C27H!894!*2-7.,*-.,94!3*!89!-92E698*O9!4*!F74,.,7-9-!.7?7!3,4.,F8,-94!

[E*!FE*3*-!9F76296!*-!*8!?96.7!3*! 89!*3E.9.,/-!F969! 89! 4E42*-29P,8,3936!3*43*! 874!

F67F,74! .7-7.,?,*-274! *.78/>,.74! 9-.*42698*4! 3*! 874! FE*P874! 76,>,-96,74! 0!

.9?F*4,-74! {4E! 7P\*27! 3*! *42E3,7gH! [E*! 98P*6>9-! 9F6*-3,O9\*4! .89A*4! 9.*6.9! 3*! 89!

4E42*-29P,8,393(! :427! 894! .787.9! *-! E-9! F74,.,/-! F6,A,8*>,939! F969! *429P8*.*6! E-!

3,W87>7!3*!49P*6*4!F969!89!.7-426E..,/-!.7-\E-29!3*!E-!49P*6!9?P,*-298!K<*++H!'ff;j!

"Q'QPj!&0!,-I6!"QQ%L(!

!
!

P7>7 D.*! ?-%?6#*).*! /#! =.! i5$%?#/.,%,@.j! V! =.! i5/6$.$';&! ?.-.! 6&! c'K'-!

F%*)#&'9=#j!$%(%!-#Q#-#&)#*!/#!6&.!5/6$.$';&!?.-.!=.!F6*)#&).9'='/./!

!

I7?7!F6*W?PE87!3*!*429! 4*..,/-H!*4! ,?F7629-2*! 6*.7-7.*6![E*!9.2E98?*-2*! 874!

.7-.*F274! 3*! &=2.,.*?/! ,)5*&/0,-! K:1LH! &=2.,.*?/! $,%,! &-! =&',%%(--(! '2'0&/0,5-&!

K:)SLH! &=2.,.*?/! ,)5*&/0,-! $,%,! -,! '2'0&/0,5*-*=,=! K:1SLH! *-26*! 72674! 2b6?,-74!

3*6,A9374H! 47-! 7P\*27! 3*! F78b?,.94! 3,4.E4,7-*4! 3*-267! 3*! 89! .7?E-,393! 3*!

*3E.9376*4! 9?P,*-298*4! KD9E3,9-7! K.7763(LH! "QQ;j! =N@B1H!"QQ^L(!)*! 9.E*637! .7-!

98>E-74! 9E276*4! KD9E3,9-7H! "QQ;j! S9EAb! &0! ,-(H! "QQ;LH! *427! 4*! 3*P*! *-! F962*! 9! 89!

3*.8969276,9! 3*8! )*.*-,7! 3*! 894! N9.,7-*4! @-,394! 3*! :3E.9.,/-! F969! *8! )*49667887!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'&
!I7-7.,?,*-27!T-3Y>*-9!3*-267!3*8!?96.7!3*!89!:3E.9.,/-!F969!*8!)*49667887!S742*-,P8*(!I7-4E82937!

*-! S*F2(H! "Q'"(! l22F]iinnn(E-*4.7(76>i-*ni*4i*3E.92,7-i2l*?*4i8*93,->g2l*g,-2*6-92,7-98g

9>*-39i*3E.92,7-g+76g4E429,-9P8*g3*A*87F?*-2i,-3,>*-7E4gp-7n8*3>*i!!



! %'!

SE42*-29P8*! K"QQ%g"Q'$L! 0! 4E! F6*2*-4,/-! 3*! 4EP4E?,6! *8! .9?F7! 3*! 89! *3E.9.,/-!

9?P,*-298!F76!E-7!?W4!X9?F8,7Z!*!X,-2*>69376ZH!*8!3*!89!:)S
'^
(!

:8! .7-.*F27! 3*! 3*49667887! 4E42*-29P8*! l9! 4,37! .7-267A*64,98! 3*43*! 4E! F6,?*69!

3*-7?,-9.,/-!3*-267!3*8!;/>(%)&!G%2/=0-,/=6!*89P76937!F76!89!I7?,4,/-!BE-3,98!3*!

B*3,7!1?P,*-2*!0!)*49667887!*-!'f;;(!S7P6*!2737H!F76[E*!89!*4*-.,9!3*!4E!3*+,-,.,/-!

F67A,*-*!3*!E-!?96.7!.7-2*C2E98!+E-39?*-298?*-2*!*.7-7?,.,429!0!-*78,P*698H![E*!

A*!9!89!-92E698*O9!.7?7!E-!.7-\E-27!3*!6*.E6474![E*!3*P*-!4*6!E2,8,O9374!3*!?9-*69!

9F67F,939!F969!>969-2,O96!89!4E42*-29P,8,393H!-7!3*!874!4,42*?94!47.,7*.78/>,.74H!4,-7!

3*8!*.7-/?,.7!KS9EAbH!&0!,-IH!"QQ;L(!:429!69.,7-98,393H!P94939!*-!89!*CF8729.,/-!3*!89!

-92E698*O9!0!*-!89!4EP*42,?9.,/-!3*!89!A,39H!l9!88*A937!9!3*4A,-.E896-74!3*!-E*42694!

.7-3,.,7-*4! *.78/>,.94! 0! F89-*296,94! 3*! *C,42*-.,9! 0H! F76! *-3*H! 9! .7-.*P,6! E-9!

47.,*393!.E07!3*49667887!-7!+E-.,7-9!9.763*!.7-!*8!+8E\7!0!4742*-,?,*-27!3*!89!F67F,9!

A,39!K<*++H!"Q'Qj!S27-*!r!_9687nH!"QQ%j!D93722,H!"QQ"j!DE2,b66*O!0!=69376!'fffj!_7++H!

'ff&j!"QQ'L(!

:-!*42*!.7-2*C27H!.7-.7639?74!.7-![E*!*4!3*P92,P8*!,-42,2E.,7-98,O96!E-9!X-E*A9Z!

F67FE*429! 3*! X*3E.9.,/-! F969! *8! 3*49667887! 4E42*-29P8*ZH! 27?9-37! *-! .E*-29! [E*!

b429!269-4?,2*!E-9!A,4,/-!E2,8,296,429!3*! 89!-92E698*O9!0!.7-2,-e9! 8,>939!9!E-!?73*87!

*.7-/?,.7![E*!l9!4,37!.9E49-2*!F6,-.,F98!3*!89!.6,4,4!47.,79?P,*-298!9!89![E*!l70!*-!

3Y9!-74!*-+6*-29?74!.7?7!.,A,8,O9.,/-(!!

NE*4269! 2*4,4! *4! [E*H! ,-3*F*-3,*-2*?*-2*! 3*! 89! 3*-7?,-9.,/-! 3*! 89! F67FE*429!

*3E.92,A9![E*!4*!>*-*6*!{[E*!*-!*8!.947!*4F*.Y+,.7!3*!*42*! 269P9\7!l*?74!6*+*6,37!

.7?7! X*3E.9.,/-! F969! 89! 4E42*-29P,8,393Z! F76! E496! E-! 2b6?,-7! [E*! 4EF7-*?74!

X-*E2698ZgH!*8!F670*.27!*3E.92,A7!9?P,*-298!3*P*!.*-26964*!*-!?73,+,.96!*429!+76?9!

*66939!3*!6*89.,7-96-74!.7-!*8!?E-37!0!3*!.7?F6*-3*687(!=969!*887H!3*P*!PE4.96! 89!

?9-*69! 3*! 269-4?,2,6! 874! .7-7.,?,*-274H! A9876*4! 0! 6*+8*C,7-*4! +,874/+,.94! [E*! 8*!

F*6?,29-! 9! -E*4269! .,A,8,O9.,/-! 94E?,64*! .7?7! F962*! 3*! E-9! *C269763,-96,9! 0! e-,.9!

.7?E-,393! 3*! A,39H! *.78/>,.9?*-2*! 3*F*-3,*-2*! 0! P,7.E82E698?*-2*! 3,A*649!

K592l9n90! 0! _7++H! "QQfj! I9F69H! "QQ^j! <*++! &0! ,-I6! "QQ%j! D93722,H! "QQ"L(! 14,?,4?7H!

3*P*!88*A96-74!9!*-2*-3*6![E*!89!4E42*-29P,8,393!-7!*4!E-9!A96,9-2*!?W4!3*8!?73*87!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'^
!<74! 98.9-.*4! 3*! *42*! 269P9\7! -7! F6*2*-3*-! ,-2673E.,6! 98! 8*.276! *-! *8! 3*P92*! *-26*! 89! :1! 0! 89! :)S(!

~-,.9?*-2*!89!,-2*-.,/-!*4!9F76296!E-9!6*+8*C,/-!9!89!3,4.E4,/-!3*!87![E*!89!F67FE*429!*3E.92,A9!F969!

89!4E42*-29P,8,393!2*-36Y9![E*!2*-*6!*-!.E*-29!F969!87>696!4E!7P\*2,A7(!!



!%"!

.9F,298,429!-*78,P*698!7!E-9!?739!3*!89!?*6.9372*.-,9H!4,-7!E-9!.9F9.,393!,-l*6*-2*!

3*!-E*4269!P,74+*69!F969!9E27>*-*696! 89!A,39H!0![E*!F76! 87!29-27H!-E*4267!3*49667887!

3*F*-3*!3,6*.29?*-2*!3*!4E!+E-.,7-9?,*-27!0!F6*4*6A9.,/-!KG66H!"Q''j!I9F69H!"QQ^L(!!

I7?7! 6*+*6*-2*4! *4F*.Y+,.74! 3*! -E*4267! F89-2*9?,*-27! 3*! X*3E.9.,/-! F969! 89!

4E42*-29P,8,393Z!4*!4*c989-!374!.766,*-2*4!F*39>/>,.94H![E*!9!F*496!3*!4*6!4E6>,394!

,-3*F*-3,*-2*?*-2*H! l70! 4*! FE*3*-! F*6.,P,6! .7?7! *-+7[E*4! .7-A*6>*-2*4! 0!

.7?F8*?*-296,74! F969! 89! *426E.2E69.,/-! 3*! E-9! F67FE*429! *3E.92,A9! F969! 89!

4E42*-29P,8,393(! m4294! 47-]! 89! "=2.,.*?/! $,%,! 2/! P*P*%! '('0&/*5-&! KI9F69H! "QQ%L! 0! 89!

".($&=,D(DE,!7!F&=,D(DE,!=&!-,!C*&%%,!KD93722,H!"QQ"L(!!

<9!"=2.,.*?/!$,%,!2/!U*P*%!R('0&/*5-&!F67A,*-*!3*!89!F67FE*429!3*8!+Y4,.7!0!2*/6,.7!

3*8! F*-49?,*-27! 4,42b?,.7H! z6,2\7+! I9F69! 0! 874! ?,*?P674! 3*8! I*-267! F969! 89!

:.798+9P*2,O9.,/-! KI*-2*6! +76! :.78,2*69.0LH! *-! _*6p*8*0H! I98,+76-,9(! 59! 4,37! 3*+,-,39!

.7?7!X2/,!$&=,D(DE,!T2&!>,.*-*0,!&-!&/0&/=*)*&/0(!=&!-,!'2'0&/0,5*-*=,=!)&=*,/0&!-,!

&/'&Q,/H,! =&! $%*/.*$*('! 5+'*.('! =&! &.(-(DE,! ,'(.*,=,! ,! 2/! $%(>2/=(! %&'$&0(! ,! -,!

/,02%,-&H,!P*P*&/0&6!,!0%,P@'!=&!2/!&/>(T2&!$,%0*.*$,0*P(!:!)2-0*=*'.*$-*/,%*(X!KI9F69!

"QQ%L(!!

:429! .766,*-2*! F*39>/>,.9! 2,*-*! .7?7! 7P\*2,A7! .7-426E,6! E-9! 47.,*393!

&.(-?D*.,)&/0&! ,->,5&0*H,=,H! [E*! 4*9! .9F9O! 3*! *-2*-3*6! 89! .7?F8*\,393! 3*! 874!

4,42*?94! A,A74H!?*3,9-2*! 89! J*76Y9! 3*! S,42*?94! 9F8,.939! 9! 89! -92E698*O9! KG66H! 'ff"H!

"Q''j! I9F69H! 'ff;L(! )*! *429! +76?9H! 4*! F67?E*A*! E-9! .7?F6*-4,/-! ,-2*>698! 3*! 874!

47.,7g*.74,42*?94![E*!67?F*!+67-2*694!*-26*!894!3,4.,F8,-94!0!+7?*-29!E-9!49P,3E6Y9!

l78Y42,.9! 3*! 89! A,39(! J737! *887! PE4.9! >*-*69687! F962,*-37! 3*! 89! .7-*C,/-! 5*(>E-*.,!

Ko,847-H!'f;$!*-!G66H!"Q''L!.7-!89!-92E698*O9H!,-l*6*-2*!*-!27374!874!4*6*4!lE?9-74j!

*4!3*.,6H!9!269Ab4!3*!9.2,A,393*4!*.7gF*39>/>,.94![E*!*42,?E8*-!89!9+,-,393!0!9+*..,/-!

-92E698![E*!4*-2,?74!l9.,9!-E*4267!F89-*29!0!.E98[E,*6!+76?9!3*!89!A,39![E*!98P*6>9!

KG66H!"QQ%L(!

=76!7267! 8937H!*429!A,4,/-! 4*!l9! ,-.76F76937!3*-267!3*8!?96.7!.7-.*F2E98!3*!E-!

?7A,?,*-27! *.7gF*39>/>,.7! [E*! 4*! l,O7! *CF8Y.,27! 9! 269Ab4! 3*! 89! +76?E89.,/-! 3*! 89!

XI9629!3*!89!J,*669Z
';
(!)*!*42*!.7-2*C27!4E6>*!89!F&=,D(DE,!=&!-,!C*&%%,6![E*!-9.*!.7-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
';
!:42*! 37.E?*-27H! W.(/.&5*=(! .()(! 2/! .?=*D(! =&! @0*.,! D-(5,-! $,%,! 2/! =&',%%(--(! '2'0&/0,5-&! :!

,$2/0,/=(!L,.*,!2/!.,)5*(!&/!/2&'0%,'!,.0*02=&'6!P,-(%&'!:!&'0*-('!=&!P*=,!YfZX!KD93722,H!"QQ"]f%LH!4*!

.7-426E0/!,-,.,98?*-2*!3E69-2*!*8!z767!D87P98!I,E3939-7gf"![E*!269P9\/!.7-!?,*?P674!3*!?W4!3*!'Q!

?,8!GND! KD93722,H! "QQ"LH!F9698*87!9! 89!I7-+*6*-.,9!3*! 894!N9.,7-*4!@-,394! 47P6*!B*3,7!1?P,*-2*!0!



! %#!

*8!7P\*2,A7!3*!6*3,6,>,6!874!.E66Y.E874!*4.7896*4!F969!,-.76F7696!874!A9876*4!0!F6,-.,F,74!

[E*! 3,.l9! I9629! 3*+,*-3*! K1-2E-*4! r! D93722,H! "QQ%L(! <9! 29?P,b-! 889?939!

".($&=,D(DE,6! '*! *-+7.9! 29-27! *-! *8! 94F*.27! 9?P,*-298H! F969! F67?7A*6! E-9!

*3E.9.,/-!269-43,4.,F8,-96,9!F969!89!4E42*-29P,8,393H!.7?7!*-!*8!94F*.27!47.,98H!37-3*!

PE4.9!.7-.*P,6!E-9!.,E3939-Y9!F89-*296,9![E*!4*!E-9!P9\7!E-!?,4?7!./3,>7!3*!b2,.9!

l9.,9!89!J,*669!0!4E4!+76?94!3*!A,39j!,-.76F769-37!.7?7!*\*!+E-39?*-298!94F*.274!3*!

89!*4.E*89!+6*,6*9-9!947.,9374!9!89!F67?7.,/-!3*!E-9!\E42,.,9!47.,98!KD93722,H!"QQ"L(!

:8!9(P*)*&/0(!$(%!-,!".($&=,D(DE,!9F96*.*!.7-!*8!F6,?*6!:-.E*-267!T-2*6-9.,7-98!

3*!89!IE?P6*!3*!89!J,*669!*-!89!=*64F*.2,A9!3*!:3E.9.,/-H!76>9-,O937!F76!*8!T-42,2E27!

=9E87!z6*,6*!*-!_694,8H!*-!'fff!Kz*6-W-3*Og5*66*6Y9!0!I7-3*H!"Q'QL(!:8!.7-.*F27!+E*!

+76?E8937!F76!z69-.,4.7!DE2,b66*O!9!F6,-.,F,74!3*! 874!9c74!-7A*-29!KD93722,H!"QQ"Lj!

F67A,*-*! 3*! 874! F6*+,\74! ".(H! 3*8! >6,*>7! (*^('H! [E*! 4,>-,+,.9! .949! 7! lWP,292H! 0! 3*!

=*39>7>Y9H! 3*8! >6,*>7! $,*=,D?D*,H! [E*! 4*! 2693E.*! .7?7! *8! 962*! 3*! *3E.96!

Kt,??*6?9--H! "QQ%L(! :4! 3*.,6H! [E*! 89! *.7F*39>7>Y9! PE4.9! P6,-396! E-9! *3E.9.,/-!

.*-26939!*-!89!J,*669H!-E*4269!.949(!!

<74!F6,-.,F,74!PW4,.74!3*!89!:.7F*39>7>Y9!4*!*-.E*-269-!*CF6*49374!3*-267!3*!89!

3,%0,! =&! -,! ".($&=,D(DE,! KAb94*! 9-*C7! "L! >*-*6939! F742*6,76?*-2*! .7-! 894!

6*.7?*-39.,7-*4!6*.7>,394!3*!3,.l7!*-.E*-267H!3E69-2*!*8!=6,?*6!z767!T-2*6-9.,7-98!

47P6*!:.7F*39>7>Y9H!88*A937!9!.9P7!*-!=762E>98H!*-!*8!9c7!"QQQ!Kz*6-W-3*Og5*66*6Y9!

0!I7-3*H!"Q'QL(!!

@-7! 3*! 874! F6,-.,F98*4! 96>E?*-274! [E*! 4*! ?9-*\9-! *-! 3,.l7! 37.E?*-27! *4! 89!

,?F7629-.,9!3*!F67?7A*6!E-9!.7-.,*-.,9!F89-*296,9!*-! 89!F7P89.,/-![E*! 8*!F*6?,29!

A,4E98,O964*!3*-267!3*!89!e-,.9!.7?E-,393!3*!A,39!3*!89!.E98!3*F*-3*(!:427!,?F8,.9!W&-!

%&.(/(.*)*&/0(! =&! T2&! '()('! $,%0&! =&! -,! C*&%%,! :! =&! T2&! $(=&)('! $&%&.&%! .(/! '2!

=&'0%2..*?/! (! P*P*%! .(/! &--,! &/! ,%)(/E,6! $,%0*.*$,/=(! &/! '2! =&P&/*%Z! KD93722,H!

"QQ"]'&'L(!<9!:.7F*39>7>Y9!4*!,-4*629!3*-267!3*!894!.766,*-2*4!3*!.9?P,7!,?FE849394!

F76! *8! .6*.,*-2*! ?7A,?,*-27! 3*! 89! :.787>Y9! =67+E-39H! PE4.9-37! >*4296! *-! 894!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)*49667887H!.*8*P69374!9?P74!*-!RY7!3*!x9-*,67!*-!'ff"!K@N:SIGH!'ff"L(!:8!P7669376!*?,2,37!.7-! 89!

IE?P6*! .7-2,-E/! E-! 896>7! F67.*47! .7-4E82,A7! *-! *8! [E*! F962,.,F967-!?,*?P674! 3*! 3,A*6474! F9Y4*4H!

.E8?,-9-37! *-! *8! 9c7! "QQQ! .7-! *8! 6*.7-7.,?,*-27! 3*! 89! @N:SIG! 0! 9.2E98?*-2*! F76! ?W4! $&QQ!

76>9-,O9.,7-*4!*-!2737!*8!?E-37(!!

R*+*6*-.,9]!I67-787>Y9!3*! 89!I9629!3*! 89! J,*669!*-!*8! 4,2,7!n*P!3*! 89! XT-,.,92,A9!I9629!3*! 89! J,*669!*-!

1..,/-Z]l22F]iinnn(.96293*892,*669(*4i,-3*C(FlFa7F2,7-}.7?|.7-2*-2rA,*n}962,.8*r,3}^'rT2*?,3}

%%;r89->}*-(!I7-4E82937!*-!4*F2,*?P6*H!"Q'"(!



!%$!

F*647-94!E-9! 6*89.,/-!9?76749!l9.,9! 89!J,*669!0!*8! .74?74(! X1,!F-,/&0,%*&=,=!=&5&!

--&P,%/('!,!'&/0*%!:!P*P*%!/2&'0%,!.(0*=*,/*=,=!&/!.(/&#*?/!.(/!&-!2/*P&%'(!:!&/!%&-,.*?/!

,%)?/*.,!.(/!/('(0%('!)*')('6!.(/!-('!=&)+'!'&%&'!=&-!$-,/&0,!:!.(/!-,!/,02%,-&H,6!

.(/'*=&%,/=(! '2'! &-&)&/0('! :! '2! =*/+)*.,X! KD93722,H! "QQ"L(! :427! F*6?,2,6W! 89!

.7-426E..,/-!3*!E-9! .E82E69!3*! 89! 4E42*-29P,8,393!7!E-9! .E82E69!3*! 89! A,39! K($I! .*0LH!

E-9! W-?D*.,! =&! -(! P*P*&/0&X! KB76,-H! "QQ;LH! 7! E-! 9E27! 6*.7-7.,?,*-27! 3*-267! 3*8!

*-69?937!3*!89!0%,),!=&!-,!P*=,!KI9F69H!'ff;L(!

<9! 29?P,b-! 889?939! =*39>7>Y9! 3*! 89! J,*669! ,-2*-29! ?73,+,.96H! 9! 269Ab4! 3*! 89!

*3E.9.,/-H!894!6*89.,7-*4!lE?9-94![E*!2*-*?74!29-27!98!,-2*6,76!3*!-E*4269!47.,*393!

.7?7! l9.,9! *8! *-276-7! [E*! -74! 9.7>*H! F962,*-37! 3*! 7276>96! 4,>-,+,.9374! ?W4!

F67+E-374! 9! -E*4269! *C,42*-.,9! ?*3,9-2*! 894! 9..,7-*4! .72,3,9-94! KD93722,H! "QQ"L(!

_E4.9!F67?7A*6!E-9!F*39>7>Y9![E*!3*4966788*!-E*A74!A9876*4!0!.9F9.,393*4H!9!269Ab4!

3*!E-!*-+7[E*!l78Y42,.7!0!269-43,4.,F8,-96,7(!

<9! :.7F*39>7>Y9! 4,*-2*! 89! -*.*4,393! 3*! .7-26,PE,6! *-! *8! 6*F89-2*9?,*-27! 3*8!

?73*87! 3*! 3*49667887! l*>*?/-,.7! l9.,9! E-! F670*.27! 982*6-92,A7! >87P98! 3*!

4E42*-29P,8,393H!298!.7?7!4*!l9!A*-,37!3,4.E2,*-37(!=6*2*-3*!6*+76O96!874!A9876*4![E*!

F*6?,29-! .7-426E,6! E-9! .,E3939-Y9! F89-*296,9! \E429H! 478,396,9H! 3*?7.6W2,.9! 0!

?E82,.E82E698! KD93722,H! "QQ"L(! S,-! *887H! 4*6W! ,?F74,P8*! 89! .7-426E..,/-! 3*! E-! -E*A7!

F670*.27!47.,98!96?7-,747!.7-!89!A,39(!

)*! *42*! ?737H! 3*43*! 874! ?96.74! *F,42*?78/>,.74! 3*! 89! :.7F*39>7>Y9! 0! 89!

:3E.9.,/-! F969! E-! A,A,6! 4742*-,P8*! 4*! ,-2*>69! 89! &=2.,.*?/! $,%,! -,! '2'0&/0,5*-*=,=H!

,-.76F769-37!3*!b4274!3,A*6474!*-+7[E*4!F*39>/>,.74!0!.7-.*F2E98*4!*-!894!F6W.2,.94!

*3E.92,A94! [E*! F*6?,29-! >*-*696! *8! 9F6*-3,O9\*! 9! 269Ab4! 3*! E-9! A,4,/-! l78,429! 0!

*.78/>,.9(!:429!.E66Y.E89!09!-7!4/87!4*!AE*8A*!4,>-,+,.92,A9!F969!*8!98E?-7!*-!4E!A,39!

.72,3,9-9H!4,-7!29?P,b-!F969!89!498E3!3*8!F89-*29!KD93722,H!"QQ"j!<*++H!'ff;L(!!

<9! ,-2*>69.,/-!3*! 89!&=2.,.*?/!$,%,! -,! '2'0&/0,5*-*=,=! .7?7!?96.7!.7-.*F2E98!0!

F*39>/>,.7! *-! 89! *-4*c9-O9! 3*! 894! 3,4.,F8,-94! 3*! *2-7.,*-.,94! P6,-39! 9! b4294! 89!

.9F9.,393!3*!,-2*>696!E-9!4*6,*!3*!*-+7[E*4H!298*4!.7?7!*8!F*-49?,*-27!4,42b?,.7!7!

3*! 89! .7?F8*\,393H! 89! A,4,/-! l78,429! 3*! 89! -92E698*O9H! 89! 98+9P*2,O9.,/-! *.78/>,.9H! *8!

9F6*-3,O9\*! F6W.2,.7H! *-26*! 72674H! [E*! F*6?,2,6W-! 6*A*896! 874! F6,-.,F,74! 0! A9876*4!

,-2*>69374! *-! 894! .74?7A,4,7-*4! [E*! .7-.E*639-! 0! 6*9+,6?9-! 874! F6,-.,F,74!

*.7F*39>/>,.74(!



! %%!

W"'!-,!&=2.,.*?/!-,!T2&!0%,/'>(%),!,-!)2/=(X!

!F,2-(!S%&*%&!

!

O7 !i5/6$.$';&! 3&)#-$6=)6-.=! ?.-.! =.! F6*)#&).9'='/./jJ! 6&.! E-%?6#*).! /#!

A.-$%! 4%&$#?)6.=! ?.-.! <6'.-! =.! 5&*#T.&U.! /#! =.*! 5)&%$'#&$'.*! #&! =.!

5/6$.$';&!F6?#-'%-!

!

I7-!P94*!*-!*8!.7-2*C27!l,42/6,.7H!.E82E698H!9?P,*-298H!F78Y2,.7H!*3E.92,A7!0!.,*-2Y+,.7!

*-!*8![E*!4*!l9!.7-+,>E6937!0!4*!.7-2,-e9!6*.7-+,>E69-37!*-!89!9.2E98,393!*8!*42E3,7!

*2-7.,*-2Y+,.7! 3*! 874! .7-7.,?,*-274! *.78/>,.74! 2693,.,7-98*4H! 4*! l9! >*-*6937! .7?7!

F673E.27!3*!*42*!269P9\7!E-9!F67FE*429!2*/6,.9gF*39>/>,.9!F969!*-6,[E*.*6!*8!?96.7!

3*!!*-4*c9-O9!3*!894!*2-7.,*-.,94!*-!89!*3E.9.,/-!4EF*6,76(!

<9!:3E.9.,/-!T-2*6.E82E698!F969!89!SE42*-29P,8,393!4E6>*!.7-!*8!6*.7-7.,?,*-27!3*!

[E*! 874! F6,-.,F,74! 2*/6,.74! 0!?*27378/>,.74! *-! 874! [E*! 4*! 4E42*-29! *8! I:J! F736Y9-!

,-.76F76964*! .7?7! 6*+*6*-2*4! 3*! E-9! A,4,/-! *.78/>,.9H! l78Y42,.9H! F6W.2,.9H!

,-2*63,4.,F8,-96,9! *! ,-2*6.E82E698! F969! -E26,6! 89! *-4*c9-O9! 3*! 894! *2-7.,*-.,94(! :887!

F74,P,8,29! E-9! ?*\76! .7?F6*-4,/-! 0! 269-4?,4,/-! 3*! 89! 6,[E*O9! *F,42*?78/>,.9! 0!

.E82E698!3*!874!.7-7.,?,*-274!*.78/>,.74!2693,.,7-98*4H!0!F*6?,2*!6*F89-2*96!*8!F9F*8!

3*! 894! *2-7.,*-.,94! .7?7! 3,4.,F8,-94! .89A*4! F969! 89! .7-426E..,/-! 3*! E-! F9693,>?9!

982*6-92,A7!F969!89!4E42*-29P,8,393(!!

:-! 874! 4,>E,*-2*4! 9F9629374! 4*! *CF7-*-! 874! 94F*.274! 2*/6,.74H! .7-.*F2E98*4! 0!

?*27378/>,.74!3*! 874!.,-.7!*-+7[E*4![E*!.7-+76?9-! 89!F67FE*429!F*39>/>,.9!3*! 89!

:TS!Kz,>(!#L
!'f
]!!

!

'( :-+7[E*!,-2*6i269-43,4.,F8,-96,7!

"( M,4,/-!l78,429!3*!89!-92E698*O9!

#( 18+9P*2,O9.,/-!*.78/>,.9!0!4E42*-29P,8,393!

$( T-2*6.E82E698,393!0!3,W87>7!3*!49P*6*4!

%( 1F6*-3,O9\*!F6W.2,.7!0!A,A*-.,98!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'f
!S*!93\E-29!*-!89!4*..,/-!3*!9-*C74!E-!+76?927!3*!*-.E*429!.7-!.6,2*6,74!*4F*.Y+,.74!F969!*A98E96!89!

,-2*>69.,/-!3*! 874! *-+7[E*4! 3*! 89! :TS! *-! 89! F6W.2,.9! 3*8! F67.*47!3*! *-4*c9-O9!3*! 874! F67>69?94!3*!

*2-7.,*-.,94!KAb94*!1-*C7!#L(!



!%&!

<9! ,-A*42,>9.,/-! 27?9! .7?7! 6*+*6*-.,9! 3,.l74! *-+7[E*4! F969! 9-98,O96! *-! [Eb!

?*3,39!4*!l9-!,-2*6-98,O937!.7?7!6*+*6*-2*4!3*!9F6*-3,O9\*!*-!89!*-4*c9-O9!3*!894!

94,>-92E694!3*!*2-7.,*-.,94!7!4,!*C,42*!89!F*62,-*-.,9!3*!,-2*>696874!*-!E-!+E2E67(!

!

!

!

O7:7: 5&Q%[6#*!3&)#-!V!B-.&*/'*$'?='&.-'%!

!

<94! *2-7.,*-.,94! 47-! 3,4.,F8,-94! [E*! 4*! 3*3,.9-! 98! *42E3,7! 3*! 874! .7-7.,?,*-274!

*.78/>,.74!3*!894!47.,*393*4!2693,.,7-98*4(!),.l74!.7-7.,?,*-274!4*!l9-!3*6,A937!3*!

E-9!.7?F8*\9!6*89.,/-!*-26*!894!47.,*393*4!0!4E!,-2*69..,/-!.7-!*8!9?P,*-2*H!3*-267!

3*! 89! .E98! 4*! ,-2*66*89.,7-9-! +9.276*4! .E82E698*4H! 9?P,*-298*4H!*.7-/?,.74H! 47.,98*4H!

F78Y2,.74H!*-26*!72674(!!!

IE9-37! 89! .,*-.,9! +69>?*-29! *8! I:J! 9! 269Ab4! 3*! 4E! 9-W8,4,4! 3*43*! .9?F74!

3,4.,F8,-96,74! .7-+,-9374H! -7! 4/87! 4*! F,*63*! 89! 6,[E*O9! 3*! *4274! .7-7.,?,*-274!

*.78/>,.74
"Q
H! 4,-7! [E*! 29?P,b-! 4*! 8,?,29! -E*4269! .9F9.,393! 3*! .7?F6*-3*6! 4E4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"Q
!@-!*\*?F87!3*!*887!*4!*8!.947!3*!*4F*.Y+,.7!3*!89!94,>-92E69!3*!*-27+96?9.787>Y9H!3*!89!z9.E8293!3*!

I,*-.,94!3*! 89!@N1B(!:-!b429!*8! *42E3,7!3*8!I:J! 4*! 8,?,29!9! ,-A*42,>96! K7!*C269*6L! *8! .7-7.,?,*-27!0!

E474![E*!2,*-*-!98>E-94!.7?E-,393*4!3*!F89-294![E*!90E39-!*-!*8!26929?,*-27!3*!89!3,9P*2*4!)&--*02'!

2,F7!"(!S,-!*?P96>7H!*8!9.*6.9?,*-27!98!I:J!4*!l9.*!*C.8E4,A9?*-2*!3*43*!89!A,4,/-!3*!89!+96?9.787>Y9H!

89! P,787>Y9! 0! 98>E-94! l*669?,*-294! *2-7>6W+,.94! F969! .78*.296! 89! ,-+76?9.,/-! *4F*.Y+,.9H! 3*\9-37! 3*!

8937! *8! .7-2*C27! 3*! 89! F67F,9! .E82E69! 0! .74?7A,4,/-! *-! 89! [E*! *4274! .7-7.,?,*-274! 4*! *-.E*-269-!

:-+7[E*!3*!4E42*-29P,8,393!0!

98+9P*2,O9.,/-!*.78/>,.9!

M,4,/-!l78,429!3*!89!

-92E698*O9!

:-+7[E*!,-2*6!0i7!

269-43,4.,F8,-96,7!

:-+7[E*!,-2*6.E82E698!0!

3*8!3,W87>7!3*!49P*6*4!

1F6*-3,O9\*!F6W.2,.7!0!

A,A*-.,98!

5/6$.$';&!
3&)#-$6=)6-.=!?.-.!

=.!
F6*)#&).9'='/./!

d53Fe!!

!

z,>E69! #(! :-+7[E*4! 3*8! ?96.7! .7-.*F2E98! 3*! 89! ! :3E.9.,/-! T-2*6.E82E698! F969! 89!

SE42*-29P,8,393! F67FE*427! F969! ,-2*>696! *-! 894! 94,>-92E694! 3*! *2-7.,*-.,94! 3*!

*3E.9.,/-!4EF*6,76!K*89P769.,/-!F67F,9L(!



! %^!

*-4*c9-O94! *-! .E9-27! 9! 874! +*-/?*-74! .7?F8*\74! 3*! 89! -92E698*O9! [E*! l9!

,-2*6-98,O937! 0! 874! 9F6*-3,O9\*4! 4EP\*2,A74! K*\(! A9876*4H! .7?F7629?,*-274! 7!

6*+8*C,7-*4L!93[E,6,374!F76!4E4!F74**376*4!*-!*8!F67.*47!3*!,-2*69..,/-!.7-!*8!?*3,7(!

R*4E829! *-27-.*4! 93*.E939! 89! E2,8,O9.,/-! 3*! E-! ?96.7! *F,42*?78/>,.7! ,-2*>698! E!

l78,429!F969![E*!894!*2-7.,*-.,94!FE*39-!269-4?,2,6!89!A*6393*69!*4*-.,9![E*!9F7629-!

894! .E82E694! 76,>,-96,94! 7! .9?F*4,-94! 98! *-2*-3,?,*-27! 3*8! .7?F8*\7! F67.*47! 3*! 89!

4E42*-29P,8,393!*.78/>,.9(!!

I7-! 89! :TS! 4*! 4E>,*6*! 9! 894! *2-7.,*-.,94! 89! E2,8,O9.,/-! 3*! 874! ?96.74! ,-2*6! 0i7!

269-43,4.,F8,-96,74! [E*! 4,6A9-! .7?7! ,-426E?*-27!?*27378/>,.7! F969! 9-98,O96! 98! I:J!

.7?7!E-!4,42*?9!.7?F8*\7!K_*6p*4H!&0!,-H!"QQQL(!!!

@-!4,42*?9!.7?F8*\7!*4!9[E*8!.E09!*426E.2E69!4*!.969.2*6,O9!F76!89!,-2*66*89.,/-!3*!

?e82,F8*4! *8*?*-274! 0! F67.*474! [E*! F*6?,2*-! 98! 4,42*?9! +E-.,7-96! .7?7! E-9!

0(0,-*=,=!(%D,/*H,=,!KD96.Y9!*-!<*++H!'ff$L(!:8!.7?F7629?,*-27![E*!4*!3*6,A9!3*!894!

,-2*69..,7-*4! *-26*! 894! F962*4! [E*! 87! .7-+76?9-! *4! 3,42,-27! 98! 3*! 894! F962*4! *-! 4Y!

?,4?94(!:4!3*.,6H![E*!*8!4,42*?9!*-!4E!.7-\E-27!-7!FE*3*!4*6!*42E3,937!.7-!P94*!*-!

*8!9-W8,4,4!+69>?*-2937!3*!4E4!*8*?*-274H!4,-7!*-!276-7!9!4E4!.7-*C,7-*4(!!

:-! *42*! 4*-2,37! 4*! 3*P*! F67?7A*6! *8! *42E3,7! 3*! 874! .7-7.,?,*-274! *.78/>,.74!

27?9-37!*-!.E*-29!*8!.7-2*C27!.E82E698H!>*7>6W+,.7!0!2*?F7698!*-!*8![E*!l9-!4E6>,37(!

=76!*887!894!*2-7.,*-.,94!3*P*-!F67?7A*6!*8!*42E3,7!3*!89!.74?7A,4,/-!.7?7!E-!2737H!

*-! A*O! 3*! *42E3,96! 3*! ?9-*69! 9,48939! 0! +69>?*-2939! 9! 874! .7-7.,?,*-274H! 894!

F6W.2,.94!0!894!.6**-.,94H!.939!E-7!F76!4E!F962*j!3*P*-!*-+7.964*!*-!.7?F6*-3*6!894!

6*89.,7-*4! ,-2*63*F*-3,*-2*4! [E*! *C,42*-! *-26*! .939!E-7!3*! 874! *8*?*-274! 0! *-26*!

b4274!.7-!4E!?*3,7(!!

=969! 87>69687! 4*! 6*[E,*6*! E-! *-+7[E*! ,-2*63,4.,F8,-96,7! F969! 89! .7-\E-.,/-! 3*!

3,A*6474!.9?F74!3*8!.7-7.,?,*-27H!3*43*!874!.E98*4!4*!9F762*!*-!89!.7-426E..,/-!3*!

E-! ?96.7! *F,42*?78/>,.7H! .7-.*F2E98! 0! ?*27378/>,.7(! <9! ,-2*63,4.,F8,-96,*393! 4*!

.7-.*-269!*-!*-2*-3*6!894!,-2*69..,7-*4![E*!*C,42*-!*-26*!894!3,4.,F8,-94!6*4F*.27!98!

*42E3,7!3*!E-!?,4?7!+*-/?*-7!KD7-OW8*OgI942,887H!"Q'QL(!S*!+7?*-29!*8!,-2*6.9?P,7!

3*!.7-7.,?,*-274!*-26*!3,A*6474!.9?F74!3*!*42E3,7!F*67!.7-4*6A9-37!874!?96.74!0!

874! 7P\*2,A74! 3*! 89! ,-A*42,>9.,/-! 3,4.,F8,-96,9! KN,.78*4.E! *-! B7229H! "QQ"L(! <9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,-?*6474(!K:429!,-+76?9.,/-!+E*!7P2*-,39!3*!89!*-26*A,429!6*98,O939!98!F67+*476!2,2E896!3*!89!?92*6,9H!*8!

)6(!1378+7!1-3693*H!*-!4*F2,*?P6*!3*8!"Q'"L(!



!%;!

.7?P,-9.,/-!3*!4E4!9F762*4!0!?b27374!F*6?,2*!*8!4E6>,?,*-27!3*!-E*A74!.7-.*F274!0!

?*273787>Y94!*?*6>*-2*4![E*!-7!*C,42Y9-!*-!874!?96.74!.7-.*F2E98*4!*C.8E4,A74!3*!

.939! 3,4.,F8,-9! Kq968[A,42! 'fff! *-!D7-OW8*OgI942,887H! "Q'QL(! :4! -*.*496,7! .7-7.*6! *8!

8*->E9\*! 3*! .939! E-7! 3*! 874! .9?F74! 3*! *42E3,7! 947.,9374H! F969! 87>696! ,3*-2,+,.96!

,-2*66*89.,7-*4!*-26*! 874!?,4?74!0! .7-426E,6!?96.74!.7?E-*4!.7-! 89! ,-2*>69.,/-!3*!

874!9F762*4!3,4.,F8,-96,74(!

=76! 4E! F962*H! E-! *-+7[E*! 269-43,4.,F8,-96,7! X-7! F67.E69! *8! 37?,-,7! 47P6*! 894!

3*?W4!3,4.,F8,-94!7! .7-.*F.,7-*4H! 4,-7! 89! 9F*62E69!3*! 27394!*8894! 9! 9[E*887![E*! 894!

9269A,*49!0!894!47P6*F949Z!KI9629!3*!89!J69-43,4.,F8,-96,*393H!'ff$!*-!D93722,H!"QQ"L(!

:4!3*.,6H![E*!98! ,-.76F7696!*42*!*-+7[E*!*-!894!*2-7.,*-.,94!4*!F6*2*-3*!67?F*6! 894!

+67-2*694! *C,42*-2*4! *-26*! .939! E-9! 3*! 894! 3,4.,F8,-94! *! ,-2*>696! 4E4! .7-7.,?,*-274!

F969!*8!*42E3,7!l78,429!3*8!I:J(!I9P*!4*c9896![E*!*429!?*273787>Y9!4*6Y9!*8!,3*98![E*!

FE3,*69-!98.9-O96!894!*2-7.,*-.,94!F969!87>696!89!,-2*>69.,/-!3*8!.7-7.,?,*-27(!!

<74! *-+7[E*4! ?E82,H! ,-2*6! 0! 269-43,4.,F8,-96,74! 6*3*4.EP6*-! *8! 7267! 8937! 3*! 89!

P989-O9! [E*! l9PY9! 4,37! ?*-74F6*.,937! F76! 89! .,*-.,9! *4F*.,98,429H! 4*c989-37! 9! 89!

.,*-.,9! 0! 9! 89! *3E.9.,/-! 89! ,?F7629-.,9! 3*! 3*496678896! E-9! F*64F*.2,A9! l78,429! 3*8!

.7-7.,?,*-27![E*!F*6?,29!.7-\E>96!3,A*6494!W6*94!3*8!49P*6!F969!*8!*42E3,7!3*!E-9!

6*98,393!.7?F8*\9(!!

18!F67?7A*6!*-!894!*2-7.,*-.,94!{94Y!.7?7!*-!89!*3E.9.,/-!0!89!.,*-.,9!*-!>*-*698g!

E-!.E*6F7!*F,42*?78/>,.7!,-2*>698!E!l78,429![E*!4*9!.9F9O!3*!*-4*c96!89!.7?F8*\,393!

3*8!.7-7.,?,*-27!4,-!+69>?*-29687!*-!3,4.,F8,-94!4*F969394H!4*6W!?W4!+W.,8!*-2*-3*6!

89!A,39!3*!+76?9!4,42b?,.9H!.7?7!E-!2737!,-2*>6937H!298!.7?7!89!.74?7A,4,/-!,-3Y>*-9!

89!6*.7-7.*!K_*6p*4H!"Q'"j!_*6p*4H!&0!,-(H!"QQQj!J78*37!0!_966*69g_944784H!"QQ;Lj!*427!

.7-88*A96W! 9! 89! .7?F6*-4,/-! 3*! 874! F67.*474! -92E698*4! [E*! F*6?,2*-! 89!

4E42*-29P,8,393! KI9F69H! "QQ%L! 0! F*6?,2,6W! F7-*6! 9! 89! A9->E963,9! 894! 3,4.,F8,-94! 3*!

*2-7.,*-.,94!?*3,9-2*!89!*-4*c9-O9!,-2*6!7!269-43,4.,F8,-96,9!3*8!.7-7.,?,*-27(!!

!

O7:7I c'*';&!`%='*).!/#!=.!1.)6-.=#U.!

!

I7?7! 09! 4*! 96>E?*-2/! F6*A,9?*-2*H! *8! .7-7.,?,*-27! 2693,.,7-98! 0! 894! F6W.2,.94!

947.,9394!9!b42*!2,*-*-!,?F8Y.,29!E-9!A,4,/-!l78,429!3*!89!-92E698*O9![E*!l9!3*6,A937!

3*! 89!7P4*6A9.,/-!3*! 874!F67.*474!*.78/>,.74!0!3*8!?9-*\7!3*! 874!K9>67L*.74,42*?94!



! %f!

K_*6p*4H! "Q'"j! J78*37! 0! _966*69g_944784H! "QQ;j! <*++! &0! ,-I6! "QQ%j! J78*37! 0! 18.76-H!

'ff;L(!570!*-!3Y9H! *C,42*! *A,3*-.,9!F969! ,-3,.96! [E*!*429! A,4,/-!l78,429!3*8! I:J! K*-!

98>E-74! .9474L! ,-2*>69! 94F*.274! 3*8! F*-49?,*-27! .7?F8*\7! 0! 4,42b?,.7! F969!

,-2*6F6*296! 0! 8,3,96! .7-! 4,42*?94! .7?F8*\74! 939F292,A74
"'
!*-.7-269374! *-! 89!

-92E698*O9!K_*6p*4H!"Q'"L(!!

S*! F67F7-*! ,-2673E.,6! *8! F*-49?,*-27! 4,42b?,.7! 0! .7?F8*\7! .7?7! E-! ?96.7!

*F,42*?78/>,.7!*-! 894!*2-7.,*-.,94!F969! 6*+8*C,7-96! 47P6*! 89! .7?F6*-4,/-! 4,42b?,.9!

3*! 89! -92E698*O9! ,-?*649! *-! *8! I:J! [E*! F6*4*-29-! 894! .74?7A,4,7-*4! 3*! 98>E-94!

.E82E694!2693,.,7-98*4!K_*6p*4H!"Q'"L(!I7-!P94*!*-!b429H!l9-!F73,37!6*.7-7.*6!./?7!

89! -92E698*O9! 4*! 6,>*! P9\7! .,*6274! F6,-.,F,74! [E*! .7-.*3*-! 4E! .7-429-2*! 9E27!

F*6F*2E9.,/-(! z6,2\7+! I9F69! K'ff;L! 4*! 6*+,*6*! 9! b4274! .7?7! X$%*/.*$*('! =&! -,!

'2'0&/0,5*-*=,=Z! 0! 47-! 874! +E-39?*-274! 3*! 89! 0&(%E,! =&! -('! '*'0&),'! P*P('H! [E*!

9.2E98?*-2*!F67A**!E-!?96.7!.7-.*F2E98!F969!,-2*6F6*296!89!*.787>Y9!3*!*.74,42*?94!

0!*-!*8!.E98!4*!4E42*-29!89!F*39>7>Y9!3*!89!"=2.,.*?/!$,%,!2/!P*P*%!'('0&/*5-&!KI9F69HH!

"QQ^L(!

),.l9! 2*76Y9! 2,*-*! 4E4! F6,-.,F98*4! +E-39?*-274! *-! 89! 2*76Y9! 3*! 4,42*?94! 0! *8!

F*-49?,*-27! .7?F8*\7H! F*67! 94,?,4?7! 27?9! 9F762*4! 3*! 89! _,787>Y9! G6>9-,.,429H! 89!

=4,.787>Y9!D*42982H!89!I,P*6-b2,.9!0!89!zY4,.9!IEW-2,.9!KI9F69H!'ff;j!I9F69H!"QQ%L(!!

<9! 2*76Y9! 3*! 4,42*?94! F67F7-*! *-2*-3*6! 9! 89! -92E698*O9! .7?7! E-! 4,42*?9! A,A7!

.7?FE*427! 9! 4E! A*O! F76! ?W4! 4,42*?94! A,A74! *-! ,-2*69..,/-H! .7-+76?9-37! E-9!

.7?F8*\,393! 76>9-,O939! KI9F69H! "QQ^j! B92E69-9! 0! M96*89H! 'f;Q! *-! ($I! .*0IL(! I939!

4,42*?9! [E*! 89! .7-+76?9H! *[E,A98*! 9! E-! .7-\E-27! 7! E-! W0(=(X! ,-2*>6937! F76! ?W4!

4EP4,42*?94(!<74!4,42*?94!6*4F7-3*-!9!E-9!76>9-,O9.,/-!\*6W6[E,.9!3*2*6?,-939!F76!

4E! -,A*8! 3*! .7?F8*\,393H! 37-3*! .939! 4EP4,42*?9! ?9-,+*4296W! 4,*?F6*! -,A*8*4!

,-+*6,76*4!6*4F*.27!98!4,42*?9!4EF*6,76![E*!87!.7-2,*-*!KI9F69H!'ff;L(!

<94!F67F,*393*4!3*8!0(=(!-7!FE*3*-!4*6!*-2*-3,394!3*43*!*8!9-W8,4,4!*C.8E4,A7!3*!

.939! E-9! 3*! 4E4! F962*4H! 4,-7! [E*! 47-! .969.2*6Y42,.94! 3,42,-294! [E*! *?*6>*-! 3*! 89!

,-2*>69.,/-!0!3,-W?,.9!3*8!.7-\E-27!.7?7!298(!:427!4,>-,+,.9![E*! 894!F67F,*393*4!3*!

.939!-,A*8!3*!.7?F8*\,393!-7!FE*3*-!4*6!*-2*-3,394!.7-!P94*!*-!*8!.7?F7629?,*-27!

3*!-,A*8*4!,-+*6,76*4(!=76!*887H!874!926,PE274!3*8!4,42*?9!*-!4E!.7-\E-27!4,*?F6*!4*6W-!

3,42,-274!9! 874![E*!FE*3*-!3,42,->E,64*!9!269Ab4!3*!4E4!F962*4(!1!3,.l94!F67F,*393*4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"'
!=969!?W4!8,2*692E69!47P6*!4,42*?94!.7?F8*\74!939F292,A74!Ab94*!o98p*6!&0!,-(H!"QQ$!0!<*A,-H!'ff;(!!



!&Q!

4*! 8*4! .7-7.*! .7?7!XF67F,*393*4!*?*6>*-2*4Z! 0! 93[E,*6*-! 4,->E896! ,?F7629-.,9! 98!

4*6! 6*A*89394! F76! F6,?*69! A*O! 9-2*! 874! 7\74! 3*! 89! .,*-.,9! >69.,94! 9! 89! 2*76Y9! 3*!

4,42*?94!KI9F69H!'ff;L(!!

@-! *\*?F87! 3*! F67F,*393! *?*6>*-2*! *4! 89! .9F9.,393! 3*! 874! 4,42*?94! A,A74! 3*!

9E2776>9-,O964*(! m429! 6*A*89! [E*! -E*4267! *-2*-3,?,*-27! 3*! 874! 4,42*?94!

X.7?F8,.9374Z! 7! X?*.W-,.74ZH! *4! 3*.,6H! 6*>,374! F76! 894! 8*0*4! .8W4,.94! 3*! 89! +Y4,.9H!

6*4E829! 7P478*27! 98! ,-2*-296! F6*3*.,6! *8! .7?F7629?,*-27! 3*! 874! 4,42*?94! A,A74! 7!

.7?F8*\74(! :-! E-! 76>9-,4?7H! 894! F67F,*393*4! 3*8! 0(=(!3*P*-! 3*! *-2*-3*64*! .7?7!

94F*.274! F67F,74! 3*! E-!?*29P78,4?7! g0! -7! 3*! E-!?*.9-,4?7g! [E*! 4*! 9E2766*>E89!

F969! .7-26966*4296! F*62E6P9.,7-*4! 0! F*6F*2E96! *-! *8! 2,*?F7(! :427! ,?F8,.9! [E*! 4E4!

*426E.2E694!4*!9E2776>9-,O9-!9!F962,6!3*!E-!.7-2,-E7!+8E\7!3*!*-*6>Y9H!,-+76?9.,/-!0!

?92*6,9j! *42*! +8E\7!9A9-O9!9! 269Ab4!3*!E-9! 6*3!3*! 6*9..,7-*4! gP,78/>,.94!7! 47.,98*4H!

3*F*-3,*-37! *8! .947g! 3*! 6*26798,?*-29.,/-! [E*! 8*! F*6?,2*! 98! 4,42*?9! 6*>*-*6964*H!

6*F96964*!0!F*6F*2E964*!9!4Y!?,4?7!.7-2,-E9?*-2*H!*4!3*.,6H!4*6!4E42*-29P8*!KI9F69!

*-!S27-*!r!_9687nH!"QQ%L(!

1-98,O96! F76! F962*4! *8! 4,42*?9! {[E*! *4! 87! [E*! 89! .,*-.,9! 6*3E..,7-,429! 6*98,O9{!

4,>-,+,.96Y9!49.96894!3*!4E!.7-2*C27!-92E698!0!3*4.7-7.*6! 894!6*89.,7-*4!3*! 894!.E98*4!

+76?9! F962*(! :427! 8,?,29! 89! 7P4*6A9.,/-! 3*! 894! F67F,*393*4! *?*6>*-2*4! 0! 3*8!

.7?F7629?,*-27!3*8!4,42*?9!*-!4E!?9076!.7?F8*\,393H![E*!4*!3*2*6?,-9-!.7-!P94*!

*-! 89! ,-2*69..,/-! [E*! >*-*69-! .7-! 874! 3*?W4! *8*?*-274! KB76,-H! "QQ'j! <*++! "QQ#j!

I9F69H!'ff;L(!

!:8! .7-7.,?,*-27!*.78/>,.7! 2693,.,7-98! 2,*-*! 89!A,62E3!3*! 6*.7-7.*6! 894! 6*89.,7-*4!

[E*!7.E66*-!9?F8,9?*-2*!*-26*!3,+*6*-2*4!*8*?*-274!3*! 89!-92E698*O9H!7P4*6A9-37!

*8!.7-2*C27H!874!F9267-*4H!874!.,.874H!894!,-2*69..,7-*4!0!874!F67.*474![E*!F*6?,2*-!89!

*?*6>*-.,9!3*!-E*A74!+*-/?*-74!K_*6p*4H!&0!,-(H!"QQQL(!!

<94! *2-7.,*-.,94! 3*P*6W-! ,-2*>696! *429! F*64F*.2,A9! 4,42b?,.9! 3*! 6*.7-7.*6! 4E!

7P\*27!7!4,42*?9!3*!*42E3,7!4,-!F*63*6!3*!A,429!*8!.7-2*C27!*-!*8!.E98!4*!3*49667889(!

:42*! F6,-.,F,7! 4*6W! .89A*! F969! *8! F89-2*9?,*-27! 3*! F670*.274! 3*! ,-A*42,>9.,/-! [E*!

6*.7-7O.9-!*! ,-.,39-!3*-267!3*! 89!6*98,393! 87.98![E*! 874!.7-2*C2E98,O9H![E*!>*-*6*-!

AY-.E874!3*!.77F*69.,/-!0!.7?E-,.9.,/-!.7-!894!.7?E-,393*4!87.98*4(!!

14,?,4?7H! F*6?,2,6W! 6*.7-7.*6! 89! ,?F7629-.,9! 87.98! 3*! 874! .7-7.,?,*-274!

2693,.,7-98*4!0! 89! ,?F7629-.,9![E*! 2,*-*-!98! ,-2*>696! ,-+76?9.,/-!*.78/>,.9! 47P6*!*8!



! &'!

?*3,7!*-!*8![E*!4*!l9-!3*4966788937(!I7-!P94*!*-!*8874!4*!FE*3*-!F89-296!F670*.274!

3*! 3*49667887! *-3/>*-7! [E*! +E-.,7-*-! 9.763*! .7-! 894! .,6.E-429-.,94! 87.98*4! 0!

F*6?,29-!*8!E47!*+,.,*-2*!3*!874!6*.E6474(!!

!

O7:7> 5&Q%[6#!/#!F6*)#&).9'='/./!V!+=Q.9#)'U.$';&!5$%=;,'$.!!

!

I7?7!09!4*!*CFE47!F6*A,9?*-2*H!98>E-94!.74?7A,4,7-*4!2693,.,7-98*4!,-.76F769-!E-9!

A,4,/-! l78,429! 0! .7?F8*\9! 3*! 89! 6*98,393H! [E*! 8*4! 39! 89! .9F9.,393! 3*! F*6.,P,6! 894!

,-2*66*89.,7-*4![E*!4*!?9-,+,*429-!*-26*!27374! 874!*8*?*-274!3*8!.7-2*C27!./4?,.7H!

2*66*426*! 0! 47.,98! 3*8! [E*! 47-! F962*! K_*6p*4H! "Q'"j! I9F69H! "QQfj! J78*37! 0! _966*69g

_944784H!"QQ;j!I9\*2*H!'fffL(!:887!-7!4/87! 8*4!l9!3937! 89!.9F9.,393!3*! ,-.76F7696!*-!

4E4! .7-7.,?,*-274! E-! *-2*-3,?,*-27! *?FY6,.7! 0! l78,429! 3*! 874! F67.*474! 3*! 89!

-92E698*O9![E*!F*6?,2*-!89!4E42*-29P,8,393!3*!874!*.74,42*?94!K_*6p*4H!"Q'"j!_*6p*4!

r!_*6p*4H!"QQfj!J78*37!0!_966*69g_944784H!"QQ;j!_*6p*4!r!JE6-*6H!"QQ&j!o,88,9?4!r!

_9,-*4H!'ff#j!18.76-!'f;f!*-!_*6p*4!&0!,-(H!"QQQLH!4,-7!29?P,b-!89!+76?9.,/-!3*!E-9!

b2,.9! 9?P,*-298! [E*! 8*4! l9! F*6?,2,37! 6*4F*296! 3,.l74! F67.*474! 0! .7-4*6A96! 4E4!

2*66,276,74!K_*6p*4!"Q'"j!<*++H!"Q'Qj!J78*37!0!_966*69g_944784H!"QQ;H!I9\*2*H!'fffL(!!

R*4,3*!*-!894!*2-7.,*-.,94! 89!7F762E-,393!3*!*-4*c96!g87![E*!4*!l9!3*-7?,-937g!

E-9! ,->,5&0*H,.*?/! &.(-?D*.,! KG66H! 'ff"L! 3*43*! 894! .74?7A,4,7-*4! 2693,.,7-98*4H! 98!

*-4*c96!874!F6,-.,F,74!*.78/>,.74!,-2*6-98,O9374!*-!*8!I:J!0!*-!894!F6W.2,.94!3*!?9-*\7!

3*!98>E-94!47.,*393*4!.9?F*4,-94H!94Y!.7?7!874!A9876*4!.E82E698*4![E*!l9-!947.,937!

9!89!-92E698*O9(!

:8! .7-.*F27! 3*!,->,5&0*H,.*?/! &.(-?D*.,! +E*! +76?E8937! F76! )9A,3!G66! *-! 'ff"! 0!

9.2E98?*-2*!4*!l9!AE*827!E-9!.766,*-2*!9?F8,9?*-2*!6*.7-7.,39!0!F69.2,.939!*-26*!

874! *3E.9376*4! 9?P,*-298*4! 0! 874! F67?7276*4!3*! 89! 4E42*-29P,8,393H! F6,-.,F98?*-2*!

*-! N762*9?b6,.9! KI9F69H! 'ff;j! "Q''j! IE22*6H! "QQ#j! S27-*! r! _9687nH! "QQ%j! q9l-H!

"Q'QL(! :8! F67F/4,27! 3*! *429! .766,*-2*! *4! F67?7A*6! *8! *-2*-3,?,*-27! 3*! 89!

4E42*-29P,8,393!9!269Ab4!3*!*-2*-3*6!./?7!+E-.,7-9-!0!4*!76>9-,O9-!874!*.74,42*?94!

3*! 298! +76?9! [E*! 6*4E829-! 4*6! A*6393*674! 4,42*?94! 4E42*-29P8*4! KG66H! "Q''j! I9F69!

'ff;H!"QQ^L(!

J7374!874!4,42*?94!A,A74!4*!6,>*-!P9\7!*429!?,4?9!4*6,*!3*!F67F,*393*4!0!+76?94!

3*!76>9-,O9.,/-![E*!FE*3*-!4*6!889?9374!F6,-.,F,74!*.78/>,.74!E!76>9-,O92,A74!3*!89!



!&"!

A,39H! 874!.EW8*4!l9-!*A78E.,7-937!.7-!874!*.74,42*?94!F76!?W4!3*!#!?,8!?,887-*4!3*!

9c74! ! KI9F69H! 'ff;L(! 1F8,.9374! 9! 874! 4,42*?94! 47.,98*4! K*\(! E-9! .7?E-,393H! E-9!

*4.E*89H! E-9! +9?,8,9H! *2.(LH! F736Y9-! 4*6! 889?9374! F6,-.,F,74! 3*! .7?E-,393! KI9F69H!

'ff;L(!:4!*8!*42E3,7!3*!b4274! 87![E*!F*6?,2*!*CF8,.96! 89!.7?F8*\,393!3*!874!4,42*?94!

A,A74!0!*-2*-3*6H!*-!874!*.74,42*?94H!89!F67F,*393!*?*6>*-2*!3*!89!4E42*-29P,8,393(!1!

.7-2,-E9.,/-!.,27!3*!I9F69!K'ff;j!"QQ%L!98>E-74!3*!*8874]!

!

'( R*3*4!

! 1,!%&=!&'!&-!$,0%?/!5+'*.(!=&!(%D,/*H,.*?/!=&!0(=('!-('!'*'0&),'!P*P('6!$(%!

&/=&6!-,'!%&-,.*(/&'!&/0%&!-('!)*&)5%('!=&!-,!.()2/*=,=!&.(-?D*.,!/(!'(/!

-*/&,-&'I!!

! C(=('! -('! )*&)5%('! =&! 2/,! .()2/*=,=! &.(-?D*.,! '&! L,--,/!

*/0&%.(/&.0,=('!&/!2/,!P,'0,!&!*/0%*/.,=,!%&=!=&!%&-,.*(/&'V!-,!0%,),!=&!-,!

P*=,I!!!

! 1,! '2'0&/0,5*-*=,=! /(! &'! 2/,! $%($*&=,=! */=*P*=2,-6! '*/(! T2&! &),/,! =&-!

>2/.*(/,)*&/0(!=&!0(=,!-,!%&=I!!

!

"( T-2*63*F*-3*-.,9!

! 1,'!%&-,.*(/&'!T2&!'2.&=&/!&/0%&!-('!)*&)5%('!=&!-,!%&=6!T2&!$&%)*0&/!&-!

*/0&%.,)5*(! =&! &/&%DE,! :! %&.2%'('! &/! &-! &.('*'0&),6! '&! /20%&/! $(%! -,!

.(($&%,.*?/!=&!!0(=('!'2'!)*&)5%('I!!

! 1,'! $%($*&=,=&'! &'&/.*,-&'! =&! .,=,! */=*P*=2(! :6! =&! L&.L(6! '2! )*'),!

&#*'0&/.*,!'&!=&%*P,/!=&!&'0,'!%&-,.*(/&'!=&!*/0&%=&$&/=&/.*,!&/0%&!0(=('!

-('!&-&)&/0('!=&!-,!%&=I!!!

! "-! .()$(%0,)*&/0(! =&! .,=,! )*&)5%(! P*P*&/0&! =&/0%(! =&! 2/! &.('*'0&),!

=&$&/=&! =&-! .()$(%0,)*&/0(! =&! )2.L('! (0%('I! "-! @#*0(! =&! 0(=,! -,!

.()2/*=,=!=&$&/=&!=&-!=&!'2'! */=*P*=2('6!)*&/0%,'!T2&!&-!@#*0(!=&!@'0('!

=&$&/=&!=&-!=&!-,!.()2/*=,=!.()(!2/!0(=(I!

!

#( S,42*?94!3*-267!3*!4,42*?94!

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

*/0&%,..*?/6!$('*.*(/,=('!2/('!,-!*/0&%*(%!=&!(0%('I!!



! &#!

! 1,! 0&(%E,! =&! '*'0&),'! '&! 20*-*H,! .()(! &-! ),%.(! .(/.&$02,-! $,%,!

.()$%&/=&%! -,'! .()$-&M,'! %&-,.*(/&'!T2&!&#*'0&/!&/0%&! -('! '*'0&),'!:! -,'!

$%($*&=,=&'!T2&!),/*>*&'0,/!=&/0%(!=&!'2'!&'0%2.02%,'I!!

! "'0&! &/0&/=*)*&/0(! *)$-*.,! $,%,! -,! .*&/.*,! 2/,! '&%*&! =&! .,)5*('! &/! -,!

$&%.&$.*?/! .(/! -,! T2&! */0&%$%&0+5,)('! ,/0&%*(%)&/0&! ,! -('! '*'0&),'!

.()$-&M('V!

o R&!=&5&!$,',%!=&!-,'!$,%0&'!,-!0(=(I!!

o K&!-('!(5M&0('!,!-,'!%&-,.*(/&'!

o K&-!.(/0&/*=(!,-!$,0%?/!

o K&-!.(/(.*)*&/0(!(5M&0*P(!,-!.(/(.*)*&/0(!.(/0&#02,-!

o K&!-(!.2,/0*0,0*P(!,!-(!.2,-*0,0*P(!

o K&!-,!&'0%2.02%,!,-!$%(.&'(!

!

$( ),A*64,393!!

! "'0+!E/0*),)&/0&!-*D,=,!,!-,!&'0%2.02%,!&/!%&=!=&-!'*'0&),I!

! 7/! &.('*'0&),! =*P&%'(! &'! %&'*-*&/0&6! $2&'! $('&&! )2.L,'! &'$&.*&'! T2&!

'2$&%$(/&/!>2/.*(/&'!&.(-?D*.,'!T2&!$2&=&/!'&%!$,%.*,-)&/0&!'2'0*02*=,'6!

&/!.,'(!=&!T2&! -,! %&=!'&!=&'L,D,!$(%!2/,!$&%02%5,.*?/I!4'E6! .2,/0(!)+'!

.()$-&M,! >2&%,! -,! %&=6! )+'! .()$-&M(! &'! &-! $,0%?/! =&! .(/&#*(/&'! :6!

.(/'&.2&/0&)&/0&6!)+'!%&'*-*&/0&!'&%+!&-!'*'0&),I!

!

%( I,.874!:.78/>,.74!

! 1,!),0&%*,!.*%.2-,!.E.-*.,)&/0&!,!0%,P@'!=&!-,!%&=!=&!-,!P*=,I!!

! F(%! &'0,! %,H?/! -('! &.('*'0&),'! %&.*.-,/! 0(=,! -,! ),0&%*,! :! /(! D&/&%,/!

/*/D2/,! .-,'&! =&! =&'$&%=*.*(6! .(/0%,%*(! ,-! >2/.*(/,)*&/0(! =&-! '*'0&),!

&.(/?)*.(!-*/&,-!T2&!'E!-('!D&/&%,I!!

!

&( z8E\7!3*!:-*6>Y9!

! C(=('! -('! '*'0&),'! P*P('6! =&'=&! (%D,/*')('! L,'0,! &.('*'0&),'6! '(/!

'*'0&),'!,5*&%0('I!!

! 1,! &/&%DE,! '(-,%6! T2&! '&! 0%,/'>(%),! &/! &/&%DE,! T2E)*.,! ,! 0%,P@'! =&! -,!

>(0('E/0&'*'6!*)$2-',!-,!),:(%!$,%0&!=&!-('!.*.-('!&.(-?D*.('I!!



!&$!

! K&$&/=&)('! =&! -,! .(/'0,/0&! &/0%,=,! =&-! >-2M(! =&! &/&%DE,! '(-,%6! $2&'!

)2.L,! =&! &'0,! '&! $*&%=&! .()(! .,-(%! ,! -(! -,%D(! =&! '2'! $%(.&'('! =&!

.(/P&%'*?/I!!

!

^( _989-.*!3,-W?,.7!

! C(=('! -('! .*.-('! &.(-?D*.('! ,.0j,/! .()(! 52.-&'! =&! %&0%(,-*)&/0,.*?/!

$('*0*P('! (! /&D,0*P('6! -(! T2&! $&%)*0&! ,! -,! .()2/*=,=! %&D2-,%'&!

.(/0*/2,)&/0&! :! (%D,/*H,%'&! ,! 'E! )*'),! ,/0&! &-! *)$,.0(! =&! 2/,!

$&%02%5,.*?/I!

! 32,/=(!&-!PE/.2-(!=&!2/!.*.-(!&.(-?D*.(!=&!-,!%&=!'&!%()$&6!&-!.*.-(!&/0&%(!

0%,&!-,!'*02,.*?/!=&!P2&-0,!,-!&T2*-*5%*(I!!

! 1,'!>-2.02,.*(/&'!&.(-?D*.,'!0*&/&/!-2D,%!=&/0%(!=&!2/!%,/D(!=&!-E)*0&'!=&!

0(-&%,/.*,6! '*! &'0('! -E)*0&'! '(/!&#.&=*=('! -,! &'0%2.02%,!=&-! '*'0&),!$2&=&!

.(-,$',%I!!

! 1,!.,$,.*=,=!=&-!'*'0&),!=&!'&%! >-&#*5-&!,/0&! -,!$&%02%5,.*?/! -&!$&%)*0*%+!

%&(%D,/*H,%! '2'! &'0%2.02%,'A! -,! >,-0,! =&! >-&#*5*-*=,=! '&!),/*>&'0,%+! .()(!

&'0%@'!$,%,!&-!'*'0&),!:!'*!@'0&!'&!$%(-(/D,6!$%(P(.,%+!'2!.(-,$'(I!!

! "/! -('! '*'0&),'! '(.*,-&'6! &'0,'! &/'&Q,/H,'! =&5&/! =&! $%()(P&%! -,!

($0*)*H,.*?/!=&!-,'!P,%*,5-&'!T2&!$&%)*0&/!&-!>2/.*(/,)*&/0(!=&-!'*'0&),!:!

/(! -,! ),#*)*H,.*?/! =&! &--,'6! :,! T2&! &'(! $%(P(.,%+! -,! =&'0%2..*?/! =&-!

'*'0&),!.()(!2/!0(=(I!!

! "/!0(=('!-('!'*'0&),'!P*P('!T2&!&/>%&/0,/!'*02,.*(/&'!=&!*/&'0,5*-*=,=!Y&/!

0@%)*/('! L2),/('6! $2/0('! =&! .%*'*'! (! =&! .(/>2'*?/Z! L,'0,! $%(P(.,%! 2/!

.(-,$'(! =&-! '*'0&),6! &)&%D&/! &'$(/0+/&,)&/0&! /2&P,'! &'0%2.02%,'! (!

$,0%(/&'!=&!(%=&/!T2&!$&%)*0&/!&-!%&/,.*)*&/0(!=&!'2!>2/.*(/,)*&/0(I!!

! "'0,! &'! 2/,! =&! -,'! .,%,.0&%E'0*.,'! )+'! =*'0*/0*P,'! =&! -,! P*=,6! =(/=&! '&!

(5'&%P,!T2&!-,!.%&,0*P*=,=!&'!*/L&%&/0&!&/!0(=('!'2'!/*P&-&'I!

!

:8!F67F/4,27!3*!98+9P*2,O96!*-!2b6?,-74!*.78/>,.74!9!89!F7P89.,/-!F*6?,2,6W!6*.6*96!

.7?E-,393*4! 4E42*-29P8*4! [E*! +E-.,7-*-! ,?,29-37! 0! 6*4F*29-37! 874! F6,-.,F,74!

*.78/>,.74! 3*! 89! 4E42*-29P,8,393! *-.7-269374! *-! 89! -92E698*O9! KG66H! "Q''j! I9F69H!

'ff;H!"QQ^L(!)*496678896!47.,*393*4![E*!A,A9-!3*!9.E*637!9!*4274!F6,-.,F,74!4*6W!E-!



! &%!

+9.276!*.78/>,.7!.89A*!3*2*6?,-9-2*!*-!89!4EF*6A,A*-.,9!3*!89!lE?9-,393!3E69-2*!894!

F6/C,?94!3b.9394(!m4294!*?*6>*6Y9-!.7?7!47.,*393*4!&.(-?D*.,)&/0&!,->,5&0*H,=,'!

7!&.(,->,5&0,'H!*4!3*.,6H!47.,*393*4!4E42*-29P8*4(!

!

W7/,! P&H!T2&! .()$%&/=,)('! -('!$%(.&'('! :! $,0%(/&'!=&! %&-,.*(/&'!5,M(! -('! .2,-&'! -('!

&.('*'0&),'!),/0*&/&/!-,!P*=,6!&'!=&.*%6!T2&!/('!P(-P,)('!&.(,->,5&0('6!&/0&/=&%&)('!

-,'! )j-0*$-&'! >(%),'! &/! -,'! T2&! -,! .*P*-*H,.*?/! L2),/,6! &'$&.*,-)&/0&! =&'=&! -,!

B&P(-2.*?/!;/=2'0%*,-6!L,!*D/(%,=(!&!*/0&%>&%*=(!.(/!&'0('!$%(.&'('!&.(-?D*.('!YfZX!Y<%%6!

bcddV#**ZI!

!

:8!*-2*-3,?,*-27!4,42b?,.7!0!.7?F8*\7!3*!3,.l74!F9267-*4!0!F67.*474!*.78/>,.74!

*A,3*-.,937! *-! *8! I:J! K_*6p*4H! "Q'"L! l9! 4,37! E-! +9.276! .89A*! F969! [E*! 98>E-94!

.E82E694! 76,>,-96,94! 4*! l909-! 3*4966788937! 3*! ?9-*69! .*6.9-9! 9! 89! .7-.*F.,/-! 3*!

47.,*393*4!&.(,->,5&0,'!0! '2'0&/0,5-&'! [E*!*CF7-*-! 874! .,29374! 9E276*4H! 894! .E98*4!

-7!3*426E0*-!*8!*-276-7!-92E698!3*8!.E98!3*F*-3*-!09![E*!+E*67-!W=*'&Q,=,'!=&!0,-!

),/&%,!T2&! '2'!)(=('!=&! P*=,6! '2'! 0&./(-(DE,'! :! '2'! */'0*02.*(/&'! '(.*,-&'!L(/%,/6!

>,P(%&.&/!:!.(($&%,/!.(/! -,!L,5*-*=,=!=&! -,!/,02%,-&H,!=&!'('0&/&%! -,!P*=,X! KI9F69H!

"QQ^L(!

18! *42E3,96! 9[E*8894! F6W.2,.94H! A9876*4! 0! .7-7.,?,*-274! [E*! 8*4! l9-! F*6?,2,37! 9!

.,*6294! 47.,*393*4! 76,>,-96,94! 0! .9?F*4,-94! l9P,296H! 3*43*! l9.*! .,*-274! 7!?,8*4! 3*!

9c74!l9429!*8!3Y9!3*!l70H!874!2*66,276,74!*.78/>,.9?*-2*!?W4!.7-4*6A9374!3*!89!J,*669!

KJ78*37!0!_966*69g_944784H!"QQ;LH!F*6?,2,6W!*CF8,.96!./?7!b4294!4*!l9-!.7-A*62,37!*-!

47.,*393*4!*.798+9P*294!0!4E42*-29P8*4(!)7.E?*-296!*429! ,-+76?9.,/-!0!269-4?,2,689!

9! 89! 47.,*393! .7?7! *\*?F874! ,-4F,69376*4! *-! 89! .7-426E..,/-! 3*! E-9! ?73*6-,393!

982*6-92,A9H!*4!E-!F72*-.,98![E*!2,*-*-!894!*2-7.,*-.,94!0!6*4E829!89!,-2*-.,/-!F6,-.,F98!

3*!89!:TS(!!

!

O7:7P 3&)#-$6=)6-.='/./!V!2'N=%,%!/#!F.9#-#*!

!

:8! F9F*8! [E*! 93[E,*6*-! 894! ,-42,2E.,7-*4! 9.93b?,.94H! *4F*.,98?*-2*! *-! F9Y4*4!

?E82,.E82E698*4!.7?7!BbC,.7H!6*4E829!3*!F962,.E896!,?F7629-.,9!*-!89!.7-426E..,/-!3*!

E-!3,W87>7!3*!49P*6*4(!I7?7!.*-2674!3*!,-.EP9.,/-!3*8!.7-7.,?,*-27!0!6*F673E..,/-!



!&&!

3*! 89! .E82E69H! 894! @-,A*64,393*4! 2,*-*-! E-9! 6*4F7-49P,8,393! 47.,98! 3*! 6*.7-7.*6! 89!

F8E698,393!*F,42*?78/>,.9!0!.E82E698![E*!,-2*>69!*8!2*66,276,7!0!3*!6*A987696!894!+76?94!

3*! .7-7.,?,*-27! >*-*69394! 3*43*! .74?7A,4,7-*4! 0! ?b27374! 9\*-74! 98! ?E-37!

7..,3*-298(!!

5*!9[EY!37-3*!6*49829!*8!F9F*8!3*!894!*2-7.,*-.,94H!98!4*6!3*!894!*4.9494!3,4.,F8,-94!

[E*H!3*43*!89!9.93*?,9H!l9-!2*-,37!*8!,-2*6b4!3*!?,696!9! -('!(0%('!0!9F6*.,96!+76?94!

.E82E698?*-2*! 3,+*6*-.,9394! 3*! >*-*696! *8! .7-7.,?,*-27I! <9! *-4*c9-O9! 3*! 894!

*2-7.,*-.,94!2,*-*!89!.9F9.,393!3*!>*-*696!6*.E6474!lE?9-74![E*!A9876*-!89!726*393!

0!4*!AE*8A9-!*4.E.l94H!?*3,9376*4!0!+9.,8,29376*4!*-!89!>*-*69.,/-!0!+76298*.,?,*-27!

3*!E-!3,W87>7! ,-2*6.E82E698(! m42*!F*6?,2,6W! 6*+8*C,7-96! 9.*6.9!3*! 894! .7-.*F.,7-*4! 0!

*-4*c9-O94! 2*/6,.94! 0! F6W.2,.94! 3*! 89! 4E42*-29P,8,393! .7-! F*64F*.2,A94!

*F,42*?78/>,.94!0!.E82E698*4!3,+*6*-2*4(!

=76! 7267! 8937H! 98! ,-2*>696! .9?F74! 3*! 894! .,*-.,94! 47.,98*4! 0! 894! P,78/>,.94H! 894!

*2-7.,*-.,94!2,*-*-!89!F74,P,8,393!3*!3,987>96!.7-!72694!3,4.,F8,-94!0!.,*-.,94!{[E*!4*!

FE*3*!.7-4,3*696!.7?7!*8!F6,?*6!F947!*-! 89!.7-426E..,/-!3*!E-!3,W87>7!3*!49P*6*4!

KJ78*37H!"Q'#H!.()I!$&%'IL(!:-!*42*!4*-2,37!b4294!4*!3,42,->E*-!F76!4E!.9F9.,393!F969!

*429P8*.*6!$2&/0&'! N0!-7!P966*694g! [E*!F*6?,2*-! >*-*696! .9-98*4!3*! .7?E-,.9.,/-!

29-27!98!,-2*6,76!3*!874!.9?F74!9.93b?,.74H!.7?7!98!*C2*6,76H!*429P8*.,*-37!3,W87>74!

.7-!874!(0%('!.7-7.,?,*-274!0!874!9>*-2*4!.E82E698*4![E*!874!>*-*69-(!!

)*!*429!+76?9H!874!*2-7.,*-2Y+,.74!4*!AE*8A*-!894!+,>E694!,-3,.9394!F969!A,-.E896!9!89!

@-,A*64,393! 0! 89! 1.93*?,9! .7-! 894! .7?E-,393*4! 0! *429P8*.*6! .7-! *8894! 6*89.,7-*4!

6*.YF67.94! P949394! *-! *8! 6*4F*27H! 89! ,>E98393H! 89! *?F92Y9! 0! 89! .789P769.,/-!?E2E9(!

=969!*887! 89!F67FE*429!3*! 89!:TS! 96>E?*-29H! 9! 269Ab4!3*! 4E!*\*!3*! ,-2*6.E82E698,393H!

[E*!*4!,?F6*4.,-3,P8*!>969-2,O96![E*!89!*-4*c9-O9!3*!894!*2-7.,*-.,94!F67?E*A9!E-9!

b2,.9! 3*! 89! 726*393! 0! E-9! b2,.9! 3*8! 3,W87>7H! P9\7! 894! .E98*4! 874! +E2E674! .,*-2Y+,.74!

FE*39-! 4*-4,P,8,O964*! l9.,9! 89! 3,A*64,393! .E82E698! 3*8! 49P*6H! 9F6*-3*6! 3*! *889! 0!

6*.7-7.*6!89!,?F7629-.,9!09!-7!4/87!3*!F6*4*6A9689H!4,-7!3*!.7-\E>9689!.7-!89!.,*-.,9!

?,4?9!?*3,9-2*!E-!3,W87>7!3*!49P*6*4(!!

)*! *429! ?9-*69! 4*! AE*8A*! 2694.*-3*-2*! 89! >*-*69.,/-! 3*! *4F*.,98,4294!

*2-7.,*-2Y+,.74(!:-!BbC,.7H!*42*!l*.l7!93[E,*6*!?9076!6*8*A9-.,9!3*P,37!98!*-76?*!

F926,?7-,7! P,7.E82E698! [E*! 98P*6>9! 89! -9.,/-! 0! [E*! 89! -*.*4,393! 3*! .7-4*6A9687! 9!

269Ab4! 3*! 9..,7-*4! A,-.E89394! *-26*! 89! 9.93*?,9H! 89! 47.,*393H! *8! >7P,*6-7! 0! 894!



! &^!

.7?E-,393*4H! F969! 894! .E98*4! *8! F9F*8! .7?7! ?*3,9376! 3*8! *2-7.,*-2Y+,.7! *4!

+E-39?*-298(!)*!*429!+76?9H!FE*3*-!F67?7A*64*!3*!?9-*69!.7-\E-29!89!>*-*69.,/-!

3*! F67.*474! *-3/>*-74! 0! 9E27>*42,A74! 3*! 3*49667887H! [E*! F*6?,29-! >969-2,O96! 89!

6*F673E..,/-!47.,98!3*!894!.7?E-,393*4!0!89!F6*4*6A9.,/-!3*!4E!.E82E69(!!

!

O7:7O 5=! +?-#&/'U.Y#! E-N$)'$%! V! c'K#&$'.=J! $%(?-%(#)'#&/%! =.!(#&)#\! =.*!

(.&%*!V!#=!$%-.U;&!

!

=969! .7?F8*?*-296! 89! F67FE*429! 3*! 89! :3E.9.,/-! T-2*6.E82E698! F969! 89!

SE42*-29P,8,393!4*!4E>,*6*!,-2*>696!*8!?73*87!3*8!1F6*-3,O9\*!J69-4+76?92,A7!F969!89!

SE42*-29P,8,393!K3*-7?,-937!*-!,->8b4!.7?7!C%,/'>(%),0*P&!R2'0,*/,5*-*0:!1&,%/*/DL!

KS,F74!&0!,-(H!"QQ;LH!.7-!*8!7P\*27!3*!\E42,+,.96!89!,?F7629-.,9!3*8!9F6*-3,O9\*!F6W.2,.7!

0! *8! 3*49667887! 3*! *CF*6,*-.,94! A,A*-.,98*4! *-! 874! *42E3,9-2*4! 3*-267! 3*! 894!

.7?E-,393*4(!!

<9!*-4*c9-O9!3*!894!*2-7.,*-.,94!*-!*8!W?P,27!3*!89!*3E.9.,/-!4EF*6,76!4*!9F709!

3*! E-! +9.276! F*39>/>,.7! .89A*! [E*! 47-! 894! F6W.2,.94! 3*! .9?F7(! )E69-2*! *8894! 4*!

*4F*69![E*!874!*42E3,9-2*4!F7->9-!*-!F6W.2,.9!874!.7-7.,?,*-274!93[E,6,374!3E69-2*!

894!F7-*-.,94! 2*/6,.94! 0! *CF*6,?*-2*-!F76! 4Y!?,4?74! 89! ,-A*42,>9.,/-!*2-7.,*-2Y+,.9!

*-! 89!.7?E-,393j!3*!*887!3*6,A96W! 89! +76?9.,/-!3*!-E*A74!.7-7.,?,*-274!3*6,A9374!

3*!89!*CF*6,*-.,9!F6W.2,.9!0!A,A*-.,98(!!

<94!F6W.2,.94!3*!.9?F7H!?W4!988W!3*8!F67F/4,27!9.93b?,.7![E*!PE4[E*-!98.9-O96!

?*3,9-2*! ,-A*42,>9.,7-*4! *4F*.Y+,.94H! 2,*-*-! 89! +9.,8,393! 3*! 269P9\96! .7-! 94F*.274!

F4,.78/>,.74!0!*?7.,7-98*4!*-!874!*42E3,9-2*4![E*!F*6?,2*-!4*-4,P,8,O96874!+6*-2*!9!4E!

*-276-7! 0! 9![E*!3*4.EP69-!*8! F9F*8! [E*! \E*>9-!*8874!3*-267!3*!b8(!B*3,9-2*!*4294!

*CF*6,*-.,94!A,A*-.,98*4H!*8! 98E?-7!*42W!*CFE*427!9! .7-2*C274![E*!FE*3*-!4*6!?E0!

3,42,-274! 9! 874! [E*! .7?e-?*-2*! 4*! 3*4*-AE*8A*(! B*3,9-2*! 89! 7P4*6A9.,/-!

F962,.,F9-2*! 0! *8! 3,W87>7! 3,6*.27! .7-! ?,*?P674! 3*! 89! .7?E-,393! A,4,2939H! *8!

*42E3,9-2*!FE*3*!.7-7.*6!0!9F6*-3*6!3*!72694!+76?94!3*!A,39!3,+*6*-2*4!9!894!4E094H!

*-!37-3*!7267!2,F7!3*!A9876*4H!,3*94H!,-2*6*4*4!0!.742E?P6*4!*42W-!*-!\E*>7(!!

:8!X1F6*-3,O9\*!J69-4+76?9376!F969!89!SE42*-29P,8,393Z!*4!E-!?73*87!F*39>/>,.7!

[E*!6*.7-7.*! 89! ,?F7629-.,9!3*!>*-*696!E-9!*-4*c9-O9![E*!09!-7!4/87!*42b!P94939!

*-! 269P9\96! 874! 94F*.274! .7>-,2,A74! 3*8! 98E?-7H! 4,-7! 29?P,b-! [E*! ,-.76F76*!



!&;!

*8*?*-274![E*!87!A,-.E8*-!*?7.,7-98?*-2*!0!3*!?9-*69!9.2,A9!3*-267!3*8!F670*.27!

*3E.92,A7!KS,F74!&0!,-(H!"QQ;L(!!

:429! F67FE*429! +E*! 3,4*c939! F76! ?,*?P674! 3*! 89! @-,A*64,393! 3*! 89! I78E?P,9!

_6,2W-,.9! K@_ILH! *-! M9-.7EA*6H! I9-93WH! .7-! *8! 7P\*2,A7! 3*! +76\96! 9F6*-3,O9\*4! [E*!

F67?E*A9-! 89! 4E42*-29P,8,393! 9! 269Ab4!3*! ,-.76F7696! -E*A74! *-+7[E*4!F*39>/>,.74!

3*-267!3*!874!09!*C,42*-2*4!F67>69?94!*4.7896*4!E-,A*64,296,74!KS,F74!&0!,-IH!"QQ;L(!

=969!87>69687H!*8!1JS!PE4.9!269P9\96!.7-!89!*CF*6,*-.,9!F*647-98!3*!.939!E-7!3*!874!

*42E3,9-2*4!98! ,-2*>696!*-!89!*-4*c9-O9!94F*.274!.7>-,2,A74!KX89!?*-2*ZLH!F76!?*3,7!

3*! E-! 9F6*-3,O9\*! 269-43,4.,F8,-96,7j! F4,.7?7276*4! KX894! ?9-74ZLH! ?*3,9-2*!

9.2,A,393*4!F6W.2,.94![E*!F67?E*A9-!*8!,-2*6.9?P,7!0!*8!3*49667887!3*!l9P,8,393*4j!0!

94F*.274!9+*.2,A74!KX*8!.769O/-ZLH![E*!F*6?,29-!269489396!89!F94,/-!0!874!A9876*4!9!89!

>*-*69.,/-! 3*! -E*A94! +76?94! 3*! .7?F7629?,*-27! *-! 874! *3E.9-374! KS,F74! &0! ,-I6!

"QQ;L(!!

<94! F6W.2,.94! 3*! *2-7.,*-.,94! 2,*-*-! E-9! >9?9! ,8,?,2939! 3*! 7F.,7-*4! F969!

3*496678896! F670*.274! *-! .9?F7! ?W4! ,-2*>698*4! [E*! 269P9\*-! P9\7! *4294! 8Y-*94! 3*!

9..,/-H!3*49667889-37!72674!94F*.274!3*! 89! +76?9.,/-!*3E.92,A9!3*! 874!98E?-74![E*!

4*9-!4,>-,+,.92,A74!F969!4E!A,39H!89!.7?E-,393!0!*8!F89-*29!?,4?7(!!!

:8!1JS!l9.*!6*+*6*-.,9!9!E-9!4*6,*!3*!?73*874!F*39>/>,.74![E*H!F969!*8!.947!3*!894!

*2-7.,*-.,94H! FE*3*-! 4*6! .7-2*?F89374! .7?7! >EY94! 3*8! F670*.27! *3E.92,A7! *-!

.9?F7(!m4274!47-!6*892,A74!9!89!4E42*-29P,8,393!0!*8!9F6*-3,O9\*!269-4+76?92,A7!0!l9-!

F67A,427!894!P94*4!F969!*8!3*49667887!3*8!1JSj!9!.7-2,-E9.,/-!4*!*-8,429-!\E-27!.7-!89!

6*+*6*-.,9!3*!4E4!F6,-.,F98*4!F67?7276*4!KIE9367!"L(!!

!

IE9367!"(!18>E-94!F*39>7>Y94!6*892,A94!9!89!SE42*-29P,8,393!0!89!:3E.9.,/-!J69-4+76?92,A9!KS,F74!&0!,-I6!

"QQ;]^&L(!!

!

B73*87!=*39>/>,.7! 1E276*4![E*!87!3*+,-*-!

'( 1F6*-3,O9\*!*-!9..,/-!K1.2,7-!<*96-,->L!
B.DE,88!r!_67.pP9-pH!"QQ$j!

R*A9-4H!'ff;(!

"( 1F6*-3,O9\*!?*3,9-2*!*8!4*6A,.,7!9!89!.7?E-,393!

KI7??E-,20!4*6A,.*g8*96-,->L!
590*4H!"QQ&(!

#( =*39>7>Y9!I6Y2,.9!7!3*!89!<,P*69.,/-!KI6,2,.98!*?9-.,F92760!

F*39>7>0L!
B*O,67nH!'f;%j!z6*,6*H!'f^Q!

$( :3E.9.,/-!1?P,*-298! D6E*-n983H!"QQ$j!G66H!'ff$(!

%( T-A*42,>9.,/-!1..,/-!=962,.,F92,A9!
B776*H!"QQ%j!I7>l89-!r!_69--,.pH!

"QQ'j!S26,->*6H!'fff(!

&( =*39>7>Y9!F969!89!*.7g\E42,.,9!0!89!.7?E-,393!K=*39>7>0! _7n*64H!"QQ'!



! &f!

+76!:.7g\E42,.*!9-3!.7??E-,20L!

^( 1F6*-3,O9\*!P94937!*-!F67P8*?94!K=67P8*?gP94*3!

8*96-,->L!
_9667n4H!'ff$!

;( I7-7.,?,*-27!*.78/>,.7!2693,.,7-98! _*6p*4H!"QQ$j!JE6-*6!&0!,-I6!"QQQ(!

!

1E-937! 9! 874! *-+7[E*4! 9-2*6,76*4H! *8! 1JS! 4*! ,-2*>69! 94,?,4?7!3*!E-9!?926,O! 3*!

.7-.*F274! 0! F*39>7>Y94! 3,A*6494! [E*! *429P8*.*! .7?7! 4E4! 7P\*2,A74! 3*! 9F6*-3,O9\*(!

),.l74! 94F*.274! 4*! *-.E*-269-! 3,A,3,374! 4*>e-! 4E! .9?F7! 3*! 9..,/-! *-! XI9P*O9ZH!

XB9-74Z!7!XI769O/-Z!6*4F*.2,A9?*-2*!KIE9367!#L(!

!

IE9367!#(!B926,O!3*!7P\*2,A74!3*!9F6*-3,O9\*!3*8!1JS!KB73,+,.939!3*!S,F74!&0!,-I6!"QQ;]^;L(!

!

X9Y#)'K%!/#!+?-#&/'U.Y#! +6)%-#*![6#!=%!/#Q'&#&!

4.9#U.!d+*?#$)%*!$%,&')'K%*e!

'( I7>-,2,A*!*->9>*?*-2! R9?43*-H!'ff"j!I76-7!r!B9-3,-9.lH!'f;#!

"( IE66Y.E89!J69-43,4.,F8,-96,9! B776*H!"QQ%j!S7?*6A,88*H!"QQQ(!

#( =*-49?,*-27!I6Y2,.7!
=9E8!r!R8+62H!"QQ'j!3E!_7E890H!'ff;j!R9?43*-H!

'ff"(!

$( =*-49?,*-27!S,42b?,.7! 5788,->H!"QQ'j!q90!r!S.l-*,3*6H!'ff$!

%( I7?F6*-4,/-!3*!89!

SE42*-29P,8,393!
B776*H!"QQ%j!D6,??H!"QQ$!

&( I7?F6*-4,/-!3*!89!I,E3939-Y9!

=89-*296,9!
_9-p4H!"QQ#j!)9A,*4H!"QQ'j!R*9637-H!'f;;!

A.&%*!d+*?#$)%*!?*'$%(%)%-#*e!

1!-,A*8!F*647-98!

^( 1F6*-3,O9\*!P94937!*-!89!*CF*6,*-.,9!
R7P*624H!"QQ&j!q69+2!r!S9p7+4H!'f;;j!q78PH!'f;$j!

)*n*0H!'f#;!

;( 1F6*-3,O9\*!9F8,.937! _9667n4H!'ff$!

1!-,A*8!3*8!>6EF7!

f( 1?P,*-2*!3*!9F6*-3,O9\*!

F962,.,F92,A7!0!3*?7.6W2,.7!

B76*-7g</F*OH!"QQ%j!q9-*6!&0!,-I6!"QQ'j!Jl90*6g

_9.7-H!'ff&!

'Q( R*478E.,/-!3*!.7-+8,.274! q9-*6!&0!,-I6!"QQ'j!x7-*4!r!q?,229H!"QQQj!

=98?*6H!'ff;!

1!-,A*8!3*!89!.7?E-,393!

''( I789P7692,A7! I69-27-H!'ff&j!_6E++**H!'f;'!

'"( 1F6*-3,O9\*!?*3,9-2*!*8!S*6A,.,7!9!89!

.7?E-,393!
590*4H!"QQ&j!:08*6!r!D,8*4H!'fffj!x9.7P0H!'ff&!

4%-.U;&!d.*?#$)%*!.Q#$)'K%*e!

'#( :?F73*69?,*-27! z6*,6*H!'f^Qj!B76*-7g</F*OH!"QQ%!

'$( I6*92,A,393! R*,3!r!=*27.OH!"QQ&j!x9.p47-H!"QQ&!

'%( ),A*64,/-! R,*P*6!&0!,-I6!'ff;j!B987-*!r!<*FF*6H!'f;^j!

I4,p4O*-2?,l980,H!'f^%(!

!



!^Q!

:-!*8!F6,?*6!6EP67H!*8!1JS!F67F7-*H!*-26*!72694!.7494H! 89! ,-2*>69.,/-!3*8!*-+7[E*!

269-43,4.,F8,-96,7H!*8!F*-49?,*-27!4,42b?,.7H! 89!*-4*c9-O9!3*! 89! 4E42*-29P,8,393!0! 89!

.7?F6*-4,/-!3*!E-9!.,E3939-Y9!F89-*296,9H!298!.7?7!4*!F67F7-*!*-!*42*!269P9\7(!!

=742*6,76?*-2*H! *-! *8! 4*>E-37! 6EP67! 4*! ?*-.,7-9-! F*39>7>Y94! [E*! F736Y9-!

,-2*6A*-,6!*CF8Y.,29?*-2*!*-!*8!W?P,27!3*!894!F6W.2,.94!3*!269P9\7!3*!.9?F7(!:-!*42*!

.947H! 4*! 6*27?9! 89! F67FE*429! 3*8! 1JS! F969! 4E>*6,6! 9! 894! *2-7.,*-.,94! 874! 4,>E,*-2*4!

7P\*2,A74]! 89! F67?7.,/-!3*8! 9F6*-3,O9\*!P94937!*-! 89! *CF*6,*-.,9j! 89! >*-*69.,/-!3*!

.7-7.,?,*-27! [E*! 4*9! 9F8,.9P8*H! e2,8! 0! F6W.2,.7j! *8! 3*49667887! 3*! 9F6*-3,O9\*4! [E*!

4E6\9-! ?*3,9-2*! 89! 6*98,O9.,/-! 3*! 9.2,A,393*4! 9826E,4294! F969! *8! P*-*+,.,7! 3*! 89!

.7?E-,393j!0!*8! +7?*-27!3*8!A9876!3*! 89!.789P769.,/-H![E*!3*P*!269P9\964*!29-27!98!

,-2*6,76! 3*8! >6EF7! F*67! F6,-.,F98?*-2*! l9.,9! *8! *C2*6,76H! .7-! 874! ?,*?P674! 3*! 89!

.7?E-,393(! z,-98?*-2*H! *8! ?73*87! 4*c989! [E*! F969! *8! W?P,27! 9+*.2,A7H! 2737!

9F6*-3,O9\*!3*P*! ,-A78E.696! 9.2,A,393*4![E*!F67?E*A9-!*8! *?F73*69?,*-27!3*! 874!

*42E3,9-2*4! 0! [E*! +7?*-2*-! 89! .6*92,A,393! 0! 89! 3,A*64,/-! 3*! 874!?,4?74! 3E69-2*! *8!

F67.*47!*3E.92,A7!KS,F74!&0!,-I6!"QQ;L(!

I7-!89!,-2*>69.,/-!3*!*4274!*-+7[E*4H!*8!1JS!PE4.9!4*?P696!.9?P,74!F67+E-374!*-!

874!.7-7.,?,*-274H!894!l9P,8,393*4!0!894!9.2,2E3*4!3*!874!*42E3,9-2*4![E*!874!88*A96W-!9!

*-2*-3*6! 94F*.274! 6*89.,7-9374! .7-! 89! 4E42*-29P,8,393! 0! 89! \E42,.,9! 47.,98H! 0! 9!

?9-,+*4296!269-4+76?9.,7-*4!*-!4E!F*647-9!0!*-!89!47.,*393!F969!F67.89?96!*8!87>67!

3*!*494!?*294!KS,F74!&0!,-I6!"QQ;L(!

I9P*!4*c9896![E*!9.2E98?*-2*!l9-!.7?*-O937!9!+76?E8964*!?e82,F8*4!F67FE*4294!

3*!*429!-92E698*O9H! 29-27!*-!W?P,27!3*! 89! *3E.9.,/-! +76?98! .7?7!*-! 89!-7! +76?98H!

[E*! 4E6>*-! .7?7! F89-2*9?,*-274! 982*6-92,A74! F969! 9.2E96! 3*-267! 3*! .7-2*C274!

*3E.92,A74! *4F*.Y+,.74(! 18! 6*27?96! *8!?96.7! 3*8! 1F6*-3,O9\*! J69-4+76?9376! F969! 89!

SE42*-29P,8,393!.7-!*42*!269P9\7H!-7!F6*2*-3*?74!3*49.6*3,296!89!A98,3*O![E*!FE*39-!

2*-*6!72674!?73*874!.7-!,3*98*4!4,?,896*4!0!*-!89!F74,P,8,393!3*!,-.76F7696874!3*-267!

3*!89!F67FE*429!*3E.92,A9!F969!894!*2-7.,*-.,94(!!!

!

!
! !



! ^'!

4+E0BSDX!337!ED+1B5+A351BX!25D!E"XkD5A+!l!

!A5BX2XDX<0+!25!D+!31c5FB3<+43f1!

!

:7 E=.&)#.('#&)%!/#=!E-%9=#(.!V!X9Y#)'K%*!/#!=.!3&K#*)',.$';&!

!

:7:7 E-#,6&).*!/#!3&K#*)',.$';&!

!

.e E-#,6&).!<#&#-.=!

• `IEW8!*4! 89! 2*-3*-.,9!3*! 874!F67>69?94!3*!*2-7.,*-.,94!3*!-,A*8! 4EF*6,76!*-!

BbC,.7H! *-! .E9-27! 9! 89! ,-2*>69.,/-! 3*! 874! F89-2*9?,*-274! 2*/6,.74! 0!

?*27378/>,.74!3*8!I:Ja!

!

9e E-#,6&).*!?.-)'$6=.-#*!

• `IEW8!*4!89!7+*629!*3E.92,A9!3*!*2-7.,*-.,94!*-!BbC,.7a!

• `IEW8*4! 47-! 874!*-+7[E*4! 2*/6,.74!0!F*39>/>,.74![E*!>EY9-! 89!*-4*c9-O9!3*!

894!*2-7.,*-.,94!*-!894!E-,A*64,393*4!3*8!F9Y4a!

• `dEb!*8*?*-274!3*P*6Y9!.7-2*-*6!E-!?73*87!2*/6,.7gF*39>/>,.7!F969![E*!874!

F67>69?94! 3*! *2-7.,*-.,94! 96?7-,O969-! .7-! 874! F89-2*9?,*-274! 2*/6,.74! 0!

?*27378/>,.74!3*8!I:Ja!

• `IEW8!*4!*8!>6937!3*!4*?*\9-O9!*-26*!894!+76?E89.,7-*4!2*/6,.94!0!F*39>/>,.94!

3*!874!F67>69?94!3*!*2-7.,*-.,94!0!*8!?73*87!2*/6,.7gF*39>/>,.7!4E>*6,37!9!

269Ab4!3*!89!:TS!*-!*42*!*42E3,7a 

• `:-! [Eb! ?*3,39! 874! .E6474! 3*! *2-7.,*-.,94! 4*! F*6+,89-! .7?7! E-! .9?F7! 3*!

.7-7.,?,*-27! [E*! FE*3*! 9F76296! *-! *8! ?96.7! 3*! E-9! *3E.9.,/-! F969! 89!

4E42*-29P,8,393a!

!

:7I7 X9Y#)'K%*!/#!3&K#*)',.$';&!!

!

.e X9Y#)'K%!<#&#-.=!

• )*2*6?,-96!4,!874!F67>69?94!3*!*2-7.,*-.,94!3,4.E2*-!0!9P7639-!9.2E98?*-2*!

874!6*+*6*-2*4!2*/6,.74!0!?*27378/>,.74!3*8!I:J!4*c989374!*-!89!F67FE*429!3*!



!^"!

89! :TSH! 7! *-! 4E! 3*+*.27H! 4,! *C,42*! *8! F72*-.,98! 0! 89! 9F*62E69! 3*! ,-2*>696874!

F742*6,76?*-2*!*-!89!*-4*c9-O9!3*!894!?,4?94(!

!

9e X9Y#)'K%*!E.-)'$6=.-#*!

!
• R*98,O96!E-9!P94*!3*!39274!.7-!874!F67>69?94!*3E.92,A74!3*!-,A*8!4EF*6,76!*-!

BbC,.7![E*!7+6*.*-!E-9!.E66Y.E89!.7-!94,>-92E694!6*892,A94!9!894!*2-7.,*-.,94(!

• )*4.6,P,6!874!*-+7[E*4!2*/6,.7gF6W.2,.74!0!F*39>/>,.74!3*!89!*-4*c9-O9!3*!894!

*2-7.,*-.,94!*-!BbC,.7!9!269Ab4!3*!.E9267!.9474!3*!*42E3,7(!!

• z76?E896! E-9! F67FE*429! 2*/6,.9gF*39>/>,.9! 3*! E-9! X:3E.9.,/-! T-2*6.E82E698!

F969! 89! SE42*-29P,8,393! K:TSLZ! ,-4F,6939! *-! 874! F6,-.,F,74! 2*/6,.74! 0!

?*27378/>,.74!3*8!I:J![E*!4,6A9!3*!?73*87!F969!9-98,O96!89!*-4*c9-O9!3*!894!

*2-7.,*-.,94!9!-,A*8!4EF*6,76!*-!BbC,.7(!

• )*4.6,P,6! *8! >6937! 3*! 4*?*\9-O9! *-26*! 894! +76?E89.,7-*4! 2*/6,.94! 0!

F*39>/>,.94! 3*! 874! F67>69?94! 3*! *2-7.,*-.,94! 0! 89! F67FE*429! 3*! 89! :TS!

4E>*6,39!*-!*42*!*42E3,7(!!!

• ),4.E2,6!*-![Eb!?*3,39!874!.E6474!3*!*2-7.,*-.,94!4*!F*6+,89-!.7?7!E-!.9?F7!

3*! .7-7.,?,*-27! [E*! FE*3*! 9F76296! *-! *8!?96.7! 3*! E-9! *3E.9.,/-! F969! 89!

4E42*-29P,8,393(!!

!

:7>7 `'?;)#*'*!/#!'&K#*)',.$';&!!

!
• :C,42*!E-9!2*-3*-.,9!,-.6*?*-298!9![E*!874!F67>69?94!3*!*2-7.,*-.,94!3*!894!

E-,A*64,393*4! 3*! BbC,.7! ,-2*>6*-! 874! F89-2*9?,*-274! 2*/6,.74! 0!

?*27378/>,.74!3*8!I:JH!4*c989374!.7-!89!F67FE*429!3*!89!:TS!*-!*42*!269P9\7H!0!

[E*! 874! F67>69?94! 3,3W.2,.74! .766*4F7-3,*-2*4! 9F8,[E*-! F67.*474! 3*!

*-4*c9-O9!F*62,-*-2*4(!

!

! !



! ^#!

I7 A#)%/%=%,@.!

!

I7:7 k.*#! /#! /.)%*! /#! =.*! .*',&.)6-.*! /#! #)&%$'#&$'.*! '(?.-)'/.*! .! &'K#=!

='$#&$'.)6-.!#&!#=!?.@*!

!

S*! 6*98,O/! E-9! P94*! 3*! 39274! 3*! 874! F67>69?94! *3E.92,A74! 3*! -,A*8! 8,.*-.,92E69! *-!

BbC,.7![E*!,-.76F769-!*-!4E!F89-!3*!*42E3,74!94,>-92E694!3*8!W6*9!*2-7.,*-2Y+,.9(!<9!

Pe4[E*39!4*!76,*-2/!.7-!P94*!*-!26*4!6*+*6*-.,94]!!

• :8! 8,42937! 3*! ,-42,2E.,7-*4! 3*! *3E.9.,/-! 4EF*6,76! 3*! .96W.2*6! FeP8,.7! *-!

BbC,.7! [E*! 7+*629-! ?92*6,94! .7-! .96W.2*6! *2-7P,78/>,.7! 9! -,A*8!

8,.*-.,92E69H!FEP8,.937!F76!B7-670!0!R736Y>E*OgIlWA*O!*-!*8!"Q'Q! KAb94*!

9-*C7!#L(!

• <9!8,429!3*!,-42,2E.,7-*4!3*!*3E.9.,/-!4EF*6,76!K3*!.96W.2*6!FeP8,.7L!37-3*!

4*! 6*98,O9! ,-A*42,>9.,/-! 7! *-4*c9-O9! 3*! W6*94! 9+,-*4! 9! 89! *2-7P,787>Y9H!

*-.7-26939!*-!89!FW>,-9!n*P!3*!89!147.,9.,/-!B*C,.9-9!3*!:2-7P,787>Y9
""
(!

• <9! P94*! 3*! 39274! 6*98,O939! F76! I9?7E! K"QQ;L! [E*! *-8,429! 27394! 9[E*8894!

,-42,2E.,7-*4!3*!-,A*8!4EF*6,76!3*8!F9Y4![E*!3*49667889-!,-A*42,>9.,/-!*-!*8!

.9?F7!3*!894!*2-7.,*-.,94!KF962,.E896?*-2*!*2-7P72W-,.9L(!

J*-,*-37! *-! .E*-29! 894! 6*+*6*-.,94! 9-2*6,76*4H! 4*! 6*98,O/! E-9! *CF8769.,/-! 3*! 894!

FW>,-94!n*P!3*! 894!E-,A*64,393*4!FeP8,.94!4*c989394H!F969! ,3*-2,+,.96! 874!F67>69?94!

3*!8,.*-.,92E69!7+*629374![E*!+E*69-!9+,-*4!9!894!*2-7.,*-.,94(!:887!4*!3*2*6?,-/!.7-!

P94*!*-! 4E!F*62*-*-.,9! 98! W6*9!3*! 894! .,*-.,94! P,78/>,.94H! 894! .,*-.,94! 47.,98*4!7! 894!

lE?9-,393*4H!7!9!W6*94!lYP6,394![E*!,-.76F76969-!98>E-9!3*!894!9-2*6,76*4!K*\(!<,.(!*-!

I,*-.,94!1?P,*-298*4H!<,.(!*-!)*49667887!SE42*-29P8*H!*-26*!72694L(!!

S*! 6*A,4967-! 874! F89-*4! 3*! *42E3,7! 3*! .939! E-9! 3*! 894! 8,.*-.,92E694! 9+,-*4! F969!

.7-7.*6! 4,! .7-2*-Y9-! 94,>-92E694! 3*! *2-7.,*-.,94! 3*! 89! -92E698*O9
"#
H! 09! 4*9! .7?7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""
!=6,-.,F98*4!,-42,2E.,7-*4!.7-!*-4*c9-O9!*i7!,-A*42,>9.,/-!:2-7P,78/>,.9H!6*.7-7.,394!F76!89!

147.,9.,/-!:2-7P,78/>,.9!B*C,.9-9!K1:BL(!I7-4E82937!*-!7.2EP6*!"Q'"(!

l22F]iinnn(947.,9.,7-*2-7P,787>,.9(76>(?Ci?C"i,-3*C(FlFa7F2,7-}.7?|.7-2*-2rA,*n}962,.8*r,3}&

^rT2*?,3}^"!!
"#

!:2-7P,787>Y9H! *2-7*.787>Y9H! *2-7P72W-,.9H! *2-7O7787>Y9H! *2-7?,.787>Y9H! *2-7*-27?787>Y9! 0!

*2-7+96?9.787>Y9H!894!.E98*4!+E*67-!3*+,-,394!*C.8E4,A9?*-2*!?*3,9-2*!*8!F6*+,\7!X*2-7Z!947.,937!9!89!

*.787>Y9H!89!P,787>Y9!7!98>E-9!3*!4E4!3,4.,F8,-94!0!-7!4*8*..,7-9394!F76!4E!6*89.,/-!7!9+,-,393!.7-!*4274!

.9?F74(!!



!^$!

?92*6,94!7P8,>9276,94!7!.7?7!7F292,A94!*-!*8!F89-!.E66,.E896(!_9\7!*8!4EFE*427!3*![E*!

.E98[E,*6! .E647! X*2-7Z! 09! ,-.8EY9! E-9! 4*6,*! 3*! .7-2*-,374! 3*! ,-2*6b4! F969! 89!

,-A*42,>9.,/-! 0! [E*! -7! *69! -*.*496,7! ,-A*62,6! E-! *4+E*6O7! *C269! *-! ,-39>96! 4E4!

.7-2*-,374!3E69-2*!*429!F6,?*69!*29F9!3*!4*8*..,/-H!4*!3*.,3,/!-7!27?96!*-!.E*-29!

72694! 94,>-92E694![E*! 4*!FE3,*69-!94E?,64*! .7?7! 6*892,A94! 9! *4274! .9?F74H!F76!-7!

2*-*6!89!4*>E6,393!3*![E*!+E*69-!6*+*6*-2*4!9!894!*2-7.,*-.,94(!!

z,-98?*-2*H! .7-! 89! ,-+76?9.,/-! 6*.9P939! 4*! .7-+76?/! E-9! P94*! 3*! 39274! [E*!

,-.8E0/!874!4,>E,*-2*4!39274!KAb94*!9-*C7!&L]!!

'( <9! ,-42,2E.,/-! *-! 89! .E98! 4*! ,?F962*! *8! F67>69?9! [E*! .7-2,*-*! 3,.l94!

94,>-92E694(!

"( <9!9.2,A,393!3*-267!3*!89!.E98!4*!9P7639K-L!89K4L!*2-7.,*-.,9K4L]!!

9( )7.*-.,9]! 4*! 4*c989! .E9-37! 4*! *-.E*-269! E-9! 7! ?W4! 94,>-92E694! 3*!

*2-7.,*-.,94!3*-267!3*8!F89-!3*!*42E3,74!3*! 894!.966*694!7+6*.,394!F76! 89!

,-42,2E.,/-!3939(!!

P( T-A*42,>9.,/-]! 4*!3*2*6?,-9!98!EP,.96!*8!-7?P6*!3*! 89! ,-42,2E.,/-!3*-267!

3*!89!P94*!3*!39274!3*8!*42E3,7!3*!I9?7E!K"QQ;L(!!

.( 1?P94]!4*!,-3,.9!.E9-37!4*!F6*4*-29-!874!374!.9474!9-2*6,76*4(!!

#( :8!-7?P6*!3*8!F67>69?9!3*!8,.*-.,92E69!37-3*!4*!*-4*c9!89!*2-7.,*-.,9!

$( :8!-7?P6*!3*!89!*2-7.,*-.,9!,?F962,39!

%( <9!?7398,393!3*!89!94,>-92E69]!

9( GP8,>9276,9]! S*! ,-3,.9! .E9-37! 89!?92*6,9! 4*! *-.E*-269! 3*-267! 3*! 89! 2,69!

.E66,.E896H!*4!3*.,6H!3*-267!3*!894!94,>-92E694!*42,FE89394!3*-267!3*8!F89-!

3*!*42E3,74!3*!89!.966*69(!

P( GF292,A9]!S*!*429P8*.*!.E9-37!89!94,>-92E69!-7!l9!4,37!,-.76F76939!*-!89!

2,69! .E66,.E896! 3*!?92*6,94! 0! 4*! *-.E*-269! 3*-267! 3*! 874! .E6474! [E*! 874!

98E?-74!FE*3*-!*8*>,6!F76!4E!F67F,9!.E*-29!F969!.7?F8*296!4E4!.6b3,274(!!

&( :8! 4*?*426*! *-! *8! [E*! 89! 94,>-92E69! 4*! ,?F962*! K.E9-37! 2,*-*! ?7398,393!

7P8,>9276,9L(!

^( <9! +E*-2*! [E*! 6*4F9839! 89! ,-+76?9.,/-! F6*4*-2939! KP94939! *-! 894! 6*+*6*-.,94!

9-2*6,76?*-2*!?*-.,7-9394L]!

3( B7-670! &0! ,-IH! "Q'Q]! .E9-37! 89! 94,>-92E69! 3*! *2-7.,*-.,94! 09! 4*!

*-.E*-269!3*-267!3*8!,-A*-296,7!FEP8,.937!F76!*4274!9E276*4(!!



! ^%!

*( 1:B! K147.,9.,/-! :2-7P,78/>,.9! B*C,.9-9L]! .E9-37! 89! E-,A*64,393! *-! 89!

[E*!4*!,?F962*-!894!94,>-92E694!3*!*2-7.,*-.,94!09!4*!?*-.,7-9!*-!89!8,429!

[E*!F6*4*-29!89!1:B!*-!4E!FW>,-9!n*P(!!!

+( R*>,4267! F*647-98]! F969! 9[E*8874! .9474! *-! [E*! 4*! *-.7-26967-! -E*A94!

94,>-92E694!3*!*2-7.,*-.,94![E*!-7!*69-!6*+*6,374!F76!B7-670!&0!,-IH!"Q'Q!

0i7!-7!4*!*-.7-269P9-!*-!89!8,429!3*!E-,A*64,393*4!FEP8,.939!F76!89!1:B!

0i7!I9?7E!K"QQ;L(!!

>( I9?7E!K"QQ;L!.E9-37!89!E-,A*64,393!37-3*!4*!,?F962*-!894!94,>-92E694!4*!

*-.E*-269!6*.7-7.,39!*-!89!P94*!3*!39274!3*!*42*!9E276(!!

!

I7I7 F#=#$$';&!/#!=.*!6&'K#-*'/./#*!?.-.!=.!-#.='U.$';&!/#!#&)-#K'*).*!

!

=969!,-A*42,>96!9!F67+E-3,393!874!*-+7[E*4!2*/6,.7gF6W.2,.74!0!F*39>/>,.74!E2,8,O9374!

*-!89!*-4*c9-O9!3*!894!94,>-92E694!3*!*2-7.,*-.,94!4*!*8,>,*67-H!3*!89!?E*4269!27298!3*!

,-42,2E.,7-*4! [E*! ,?F962*-! ?92*6,94! 7! 6*98,O9-! ,-A*42,>9.,/-! *-! *429! W6*9H! .E9267!

E-,A*64,393*4!.7?7!.9474!3*!*42E3,7(!!
!!

z,>E69!$(!@-,A*64,393*4!,-2*>69394!*-!*8!*42E3,7!KzE*-2*]!D77>8*!:962lH!"Q'#L(!



!^&!

I7-! *8! 7P\*27! 3*! 6*98,O96! E-9! .7?F969.,/-! *-26*! 874! 2,F74! 3*! ,-42,2E.,7-*4H! 4*!

F89-2*/! 6*98,O96! 89! ,-A*42,>9.,/-! *-! 374! E-,A*64,393*4! ,-2*6.E82E698*4! 0! *-! 374!

E-,A*64,393*4!FeP8,.94H!3*!.96W.2*6!+*3*698!0i7!*429298H!.7-!*8!7P\*27!3*!.7?F9696!4E4!

*-+7[E*4!3*!*-4*c9-O9(!!

<74! .6,2*6,74!F969! 4E! 4*8*..,/-! 4*!P94967-! +E-39?*-298?*-2*!*-! 89! .*6.9-Y9![E*!

2EA,*69-!.7-!*8!4,2,7!37-3*!693,.9-!874!?,*?P674![E*!.7763,-967-!89!,-A*42,>9.,/-(!

<94!E-,A*64,393*4!4*8*..,7-9394!+E*67-!894!4,>E,*-2*4!Kz,>E69!$L]!

'( @-,A*64,393!1E2/-7?9!3*8!:42937!3*!B76*874!K@1:BL!{!z9.E8293!3*!I,*-.,94!

_,78/>,.94H!.9?FE4!IE*6-9A9.9(!

"( @-,A*64,393! N9.,7-98! 1E2/-7?9! 3*!BbC,.7! K@N1BL! {! z9.E8293! 3*! I,*-.,94H!

I(@(H! )(z(j! I*-267! 3*! T-A*42,>9.,7-*4! *-! :.74,42*?94! KIT:IGg@N1BLH! .9?FE4!

B76*8,9
"$
(!!

#( @-,A*64,393!T-2*6.E82E698!3*8!:42937!3*!=E*P89!K@T:=L(!

$( @-,A*64,393!T-2*6.E82E698!3*8!:42937!3*!BbC,.7!K@T:BL(!

!

I7>7 4%&/6$$';&!/#!5&)-#K'*).*!

!

I7>7: 4.-.$)#-'U.$';&!/#!=.!(6#*)-.!!

!

@-9! A*O! 4*8*..,7-9394! 894! @-,A*64,393*4H! 4*! ,3*-2,+,.967-! 894! 94,>-92E694! 3*!

*2-7.,*-.,94!,-.76F769394!*-!874!F67>69?94!3*!8,.*-.,92E69(!<9!*CF8769.,/-!F*6?,2,/!

7P4*6A96!93*?W4! 89!*C,42*-.,9!3*!72694!94,>-92E694![E*!-7!*69-!-7?P69394!P9\7! 89!

3*-7?,-9.,/-!3*!*4294!3,4.,F8,-94H!4,-!*?P96>7H!F76!*8!*-+7[E*!3*!4E4!.7-2*-,374!0!

*8!F*6+,8!3*8!37.*-2*!*-.96>937H!*69!-7276,9!4E!6*89.,/-!.7-!*8!?96.7!*2-7.,*-2Y+,.7(!

@-9!A*O!.7-+,6?939!*429!9F6*.,9.,/-!.7-!*8!F*647-98!9.93b?,.7!3*!89!,-42,2E.,/-H!4*!

3*.,3,/!,-2*>696894!29?P,b-!*-!89!?E*4269(!

:-! 27298! 4*! ?E*426*967-! 37.*! 94,>-92E694H! 894! .E98*4H! 3*! 9.E*637! .7-! E-9!

,-A*42,>9.,/-!6*98,O939!F9698*89?*-2*!.7-!*42*!269P9\7H!6*F6*4*-29-!?W4!3*8!#Qu!3*8!

27298!-9.,7-98!3*!*2-7.,*-.,94![E*!4*!,?F962*-!9!-,A*8!4EF*6,76!9.2E98?*-2*(!)*!b4294!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"$
!)*8! .9?FE4!B76*8,9! 3*! 89!@N1B! 4/87! 4*! 2EA7! 89! 7F762E-,393! 3*! *-26*A,4296! 98! )6(! MY.276! J78*37H!

9.93b?,.7! F,7-*67! 3*! 89! 3,4.,F8,-9! 3*! *2-7*.787>Y9! 0! +E-39376! 3*! 89! 94,>-92E69! [E*! 88*A9! *8!?,4?7!

-7?P6*H!3*-267!3*8!F67>69?9!3*!89!<,.(!*-!I,*-.,94!1?P,*-298*4(!!



! ^^!

IE9367!$(!Ne?*67!3*!*-26*A,4294!6*98,O9394!9!*42E3,9-2*4!0!F67+*476*4g,-A*42,>9376*4!3*!.939!E-7!3*!

874!F67>69?94!3*!*2-7.,*-.,94!F6*4*-2*4!F76!E-,A*64,393(!

!

!

�!
@-,A*64,393!

14,>-92E69!3*!

:2-7.,*-.,94!

�!3*!

*42E3,9-2*4!

*-26*A,429374!

�!3*!F67+*476*4g

,-A*42,>9376*4!

*-26*A,429374!

GP4*6A9.,7-*4!

'! @1:B! :2-7P,787>Y9! '! '! g!

"! @1:B! :2-7P72W-,.9! "! "! g!

#! @1:B! :2-7O7787>Y9! Q! '!
N7!4*!87>6/!.7-29.296!9!874!

*42E3,9-2*4!

$! @1:B!

13?,-,4269.,/-!0!

?9-*\7!3*!

6*.E6474!-92E698*4!

"! '!
<9!94,>-92E69!2,*-*!E-!*-+7[E*!

*2-7P,78/>,.7(!

%! @1:B!
B9-*\7!0!E47!3*!

6*.E6474!-92E698*4!
"! '!

1-2*6,76?*-2*!89!94,>-92E69!4*!

889?9P9!s*2-7P,787>Y9s!0!874!

.7-2*-,374!*42W-!-7276,9?*-2*!

*-+7.9374!l9.,9!*429!F*64F*.2,A9!!

&! @T:B! :2-7*.787>Y9! "! '! g!

^! @T:=! :2-7*.787>Y9! "! '!
N7!4*!.7-4,>E,/!89!*-26*A,429!.7-!89!

37.*-2*!3*!89!94,>-92E69!

;! @N1B! :2-7P72W-,.9! "! "! g!

f! @N1B!
J988*6!3*!

:2-7P,787>Y9!
"! "! g!

'Q! @N1B! :2-7O7787>Y9! "! "! g!

''! @N1B! :2-7+96?9.787>Y9! Q! '!

N7!4*!F89-*/!89!*-26*A,429!.7-!874!

*42E3,9-2*4!3*P,37!9![E*!89!

?92*6,9!-7!.EP6Y9!874!.7-2*-,374!

3*!,-2*6b4!F969!89!,-A*42,>9.,/-!!

'"! @N1B! :2-7*.787>Y9! Q! '!

N7!4*!6*98,O/!*-26*A,429!.7-!874!

*42E3,9-2*4!-,!.7-!874!37.*-2*4!3*!

89!?92*6,9!!

J7298!3*!*-26*A,429374! '^! '&! g!

!

.,-.7!94,>-92E694!+E*67-!3*!89!@1:BH!.,-.7!3*!89!@N1BH!E-9!3*!89!@T:B!0!E-9!3*!89!

@T:=!KIE9367!$L(!

147.,9394! 9! 894! 94,>-92E694! 3*! *2-7.,*-.,94! 3*! .939! ,-42,2E.,/-! 4*! ,3*-2,+,.967-!

26*4! 2,F74! 3*! 9.276*4! ,-A78E.69374H! .7-! 874! .E98*4! 4*! .7-+76?96Y9! *8! E-,A*647! 3*! 89!

?E*4269]! F76! E-! 8937! 874! 37.*-2*4H! .E09! 7F,-,/-! 4*! .7-4,3*6/! A98,749! F969! 89!

*-26*A,429! F76! 9F76296! ,-+76?9.,/-! 9.*6.9! 3*8! F67.*47! F*39>/>,.7! 3*! 3,.l94!

94,>-92E694(!:-26*! 874!F67+*476*4! 4*!*-.7-26967-!98>E-74!9.93b?,.74!3*! 6*-7?P6*H!

[E,*-*4! 93*?W4! 3*! F69.2,.96! 89! 37.*-.,9H! l9-! 4,37! F,7-*674! *-! 89! 6*98,O9.,/-! 3*!

,-A*42,>9.,/-! *2-7.,*-2Y+,.9! *-! *8! F9Y4H! 9! *8874! 4*! 8*4! .92*>76,O/! .7?7! X9.93b?,.74!

F,7-*674Z!0!4E!*-26*A,429!+E*!3*!>69-!,?F7629-.,9!3939!4E!9?F8,9!*CF*6,*-.,9!*-!*42*!

.9?F7! 3*! ,-A*42,>9.,/-(! :4274! 9.276*4! 29?P,b-! 4*! 9>6EF9-! .7-! 874! 37.*-2*4! *-! 89!

3*4.6,F.,/-! 3*! .,*6274! 6*4E829374! P9\7! *8! -7?P6*! .7-\E-27! 3*! XF67+*476*4g

,-A*42,>9376*4Z(!=76!4E!A98,747!F9F*8!*-!89!*-4*c9-O9H!,-A*42,>9.,/-!0!3*49667887!*-!*8!



!^;!

.9?F7!*2-7.,*-2Y+,.7!?*C,.9-7!0!*8!*4.947!-e?*67!3*!+,>E694!9.93b?,.94!P9\7!*42*!

F*6+,8! *-! *8! F9Y4H! 4*! *429P8*.,/! *-26*A,4296! 98! 'QQu! 3*! 874! 37.*-2*4! 0! 3*! 874!

X9.93b?,.74! F,7-*674Z! [E*! 4*! *-.7-26969-! *-! 894! ,-42,2E.,7-*4! A,4,29394j! 89! e-,.9!

.7-3,.,/-! +E*! [E*! *42EA,*69-! -*.*496,9?*-2*! 947.,9374! 9! 89! *-4*c9-O9! 3*! 98>E-9!

94,>-92E69!3*!*2-7.,*-.,94!3*!-,A*8!8,.*-.,92E69(!

z,-98?*-2*H! F76! 7267! 8937! 4*! *-.7-26967-! 874! *42E3,9-2*4! 3*! *2-7.,*-.,94H! 3*!

[E,*-*4! *69! ,?F7629-2*! 37.E?*-296! 4E! F67F,9! A,4,/-! 0! *CF*6,*-.,9! 3*8! F67.*47! 3*!

*-4*c9-O9g9F6*-3,O9\*(!:-!*42*!.947!4*!3*2*6?,-/!*-26*A,4296!9!374!*42E3,9-2*4!F76!

94,>-92E69H!.7-4,3*69-37![E*!9!894!94,>-92E694!94,42*!E-!F67?*3,7!9F67C,?937!3*!;!

*42E3,9-2*4H!3*!9.E*637!.7-!874!F67+*476*4!*-26*A,429374(!!1!.7-2,-E9.,/-!4*!?E*4269!

E-! .E9367! .7-! 894! *4F*.,+,.9.,7-*4! E2,8,O9394! F969! .969.2*6,O96! 9! .939! >6EF7! 3*!

9.276*4!KIE9367!%L(!

!

IE9367!%(!I969.2*6,O9.,/-!3*!874!9.276*4!7!*-26*A,429374(!!

!

I969.2*6,O9.,/-!3*!874!*-26*A,429374!
@-,A*64,393*4!9!894![E*!

F*62*-*.*-!
N7(!27298!3*!

1.276*4! )*4.6,F.,/-! @N1B! @1:B! @T:B! @T:=! *-26*A,429374!

1.93b?,.74!

F,7-*674!3*8!

.9?F7!3*!894!

*2-7.,*-.,94
"%
!

)*-267!3*!*42*!6EP67!4*!*-.E*-269-!9.93b?,.74!

[E*!l9-!4,37!F,7-*674!*-!*8!3*49667887!3*8!W6*9!

*2-7.,*-2Y+,.9!*-!-E*4267!F9Y4(!D*-*698?*-2*!

2,*-*-!E-!896>7!0!47P6*498,*-2*!l,4276,98!3*!

.7-26,PE.,/-!9!89!,-A*42,>9.,/-!*2-7.,*-2Y+,.9(!

S7-!9.93b?,.74![E*!3*3,.9-!F6,76,296,9?*-2*!9!

89!,-A*42,>9.,/-!K9E-[E*!-7!*C.8E4,A9?*-2*L!*-!

*8!W6*9!3*!894!*2-7.,*-.,94H!F*67!29?P,b-!

6*98,O9-!37.*-.,9!*-!98>E-9!94,>-92E69!3*!*429!

W6*9H!F76!*47!4*!6*.7-7.*-!.7?7!F67+*476*4g

,-A*42,>9376*4(!

$! '! Q! '! &!

)7.*-2*4!

S7-!37.*-2*4!3*!98>E-9!3*!894!?92*6,94!3*!

*2-7.,*-.,94!7!6*892,A94!9!b4294!3*-267!3*!89!

@-,A*64,393(!13*?W4!3*!89!37.*-.,9H!29?P,b-!

88*>9-!9!6*98,O96!,-A*42,>9.,/-!*-!*8!W6*9!F*67!*-!

?*-76!.7-26,PE.,/-(!J9?P,b-!4*!6*.7-7.*-!

P9\7!*8!2b6?,-7!3*!F67+*476*4g,-A*42,>9376*4(!

$! %! '! Q! 'Q!

!

:42E3,9-2*4!

S7-!9[E*8874![E*!l9-!.E64937!7!9.2E98?*-2*!

.E649-!E-9!?92*6,9!6*892,A9!9!894!*2-7.,*-.,94!

3*-267!3*!98>E-9!8,.*-.,92E69!7+6*.,39!F76!89!

@-,A*64,393(!

&! ^! "! "! '^!

! ! ! ! ! !

J7298!3*!9.276*4!*-26*A,429374! '$! '#! #! #! ##!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"%
!<74!9.93b?,.74!XF,7-*674Z!*-26*A,429374!+E*67-]!!

'( )6(!MY.276!J78*37{!:2-7*.787>Y9!KIT:IGg@N1BL!

"( B(!*-!I(!B7-2*4*6692!D,4F*62{!:2-7P72W-,.9!Kz9.(!I,*-.,94!@N1BL!

#( )6(!R9e8!M9893*O!{!:2-7O7787>Y9H!:2-7l,4276,9!KTT1g@N1BL!

$( B(!*-!I(!xE9-!B9-E*8!R736Y>E*O!{!:2-7P,787>Y9!Kz9.(!I,*-.,94!@N1BL!

%( B(!*-!I(!R9+9*8!B7-670!{!:2-7P,787>Y9!KIT_!@1:BL!

&( )6(!B9C,?,-,7!)Y9O!{:2-7P72W-,.9!K@T:=L!



! ^f!

I7>7I 2'*#T%!/#!=.*!5&)-#K'*).*!

!

S*! 6*98,O967-! *-26*A,4294! 9P,*6294! 4*?,g*426E.2E69394H! F6,-.,F98?*-2*! F76! 894!

4,>E,*-2*4! 69O7-*4]! 874! *-26*A,429374! 2*-36Y9-! 89! +9.,8,393! 3*! l9P896! .7-! ?9076!

F67+E-3,393!3*!874!2*?94![E*!.7-4,3*6969-!F*62,-*-2*4H!F*67!6*4F*29-37!*8!>E,/-!3*!

89!*-26*A,429!0!l9.,*-37!*+,.,*-2*!2,*?F7!3*!89!?,4?9j!93*?W4H!F76[E*!8*!F*6?,2,6Y9!

98!*-26*A,429376!6*27?96H!?*3,9-2*!894!F6*>E-294H! 874!FE-274!.89A*!F969!89!3,4.E4,/-!

[E*! 4,6A,*69-!F969! 9A*6,>E96! 89! ,-+76?9.,/-!3*2988939!3*! 4E! ,-2*6b4! K_*6-963H! "Q'#j!

M*89H!"QQ$L(!!

S*!3,4*c967-!26*4!2,F74!3*!.E*42,7-96,74H!E-7!F969!.939!2,F7!3*!9.276!KAb94*!9-*C7!

$L(! <74! .766*4F7-3,*-2*4! 9! *42E3,9-2*4! 0! F67+*476*4g,-A*42,>9376*4! 4/87! 3,+*6Y9-! *-!

98>E-94! F6*>E-294! 0! 4*! *426E.2E6967-! 3*! 89! ?,4?9! ?9-*69(! S,-! *?P96>7H! 9! 874!

X9.93b?,.74! F,7-*674Z! 4*! 8*4! 7276>/! E-9! *4F*.,+,.9.,/-! 3,+*6*-2*! 3939! 4E! 9?F8,9!

*CF*6,*-.,9! *-! 89! *A78E.,/-! 3*! 894! *2-7.,*-.,94! .7?7! .9?F7! 3*! ,-A*42,>9.,/-! 0!

*-4*c9-O9!*-!BbC,.7H!*4F*.Y+,.9?*-2*!.7-!*8!+,-!3*!9l7-396!3E69-2*!89!*-26*A,429!*-!

,-+76?9.,/-!l,42/6,.9!0!94F*.274!3*!7F,-,/-!47P6*!*8!.9?F7!*2-7.,*-2Y+,.7!*-!>*-*698H!

0!-7!47P6*!*8!F67.*47!3,3W.2,.7!3*!89!.894*!.7?7!4*!*-+92,O/!*-!*8!.E*42,7-96,7!F969!

874!37.*-2*4(!!

1! .7-2,-E9.,/-! 4*!F6*4*-29!*8! *4[E*?9!>*-*698!3*! .7-2*-,374!9P7639374!*-! 874!

.E*42,7-96,74!3*!37.*-2*4!0!*42E3,9-2*4]!

'( K,0('! D&/&%,-&'! '(5%&! &-! $%(D%,),! =&! &0/(.*&/.*,'V! F969! 6*>,42696! 94F*.274!

*4F*.Y+,.74!3*!.939!94,>-92E69(!!

"( 4/0&.&=&/0&'! =&-! =(.&/0&g&'02=*,/0&! :! '2! %&-,.*?/! .(/! -,! ),0&%*,V! F969!

.7-7.*6!*8!F*6+,8!3*8!*-26*A,42937!0!./?7!4*!l9!,-A78E.6937!.7-!*8!.9?F7!3*!

894!*2-7.,*-.,94(!!

#( ;/>(%),.*?/! '(5%&! &-! $%(.&'(!=&! &/'&Q,/H,g,$%&/=*H,M&!=&! -,!,'*D/,02%,V! 4*!

.7?F7-*! F76! >6EF74! 3*! F6*>E-294! [E*! PE4.9-! .7-7.*6! 894! -7.,7-*4! 3*! 874!

*-26*A,429374!*-!6*89.,/-!9!874!6*+*6*-2*4!3*!89!X*3E.9.,/-!,-2*6.E82E698!F969!

89!4E42*-29P,8,393Z!K,-2*63,4.,F8,-96,*393H!F*-49?,*-27!.7?F8*\7il78,429H!I:JH!

98+9P*2,O9.,/-!*.78/>,.9H!4E42*-29P,8,393H!b2,.9!9?P,*-298!*!,-2*6.E82E698,393Lj!

.7-! *8! 7P\*2,A7! 3*! 49P*6! 4,! 874! .E6474! 3*! *2-7.,*-.,94! 09! ?9-*\9-! 3,.l74!

6*+*6*-2*4!7!2,*-*-!*8!F72*-.,98!F969!l9.*687(!!!



!;Q!

$( ;/>(%),.*?/!'(5%&!-,'!$%+.0*.,'!=&!.,)$(V!.7-!89!+,-98,393!3*!.7-7.*6!./?7!4*!

3*49667889!*8!269P9\7!3*!.9?F7!0!*8!,?F9.27![E*!2,*-*!*-!874!98E?-74(!!

%( 3(/'*=&%,.*(/&'! $&%'(/,-&'! =&-! =(.&/0&g,-2)/(! '(5%&! -,! ,'*D/,02%,V! F969!

.7-7.*6! 89! 6*8*A9-.,9! 0! 2694.*-3*-.,9! [E*! 2,*-*! 89! ?92*6,9! 47P6*! 874!

*42E3,9-2*4H! *8! F72*-.,98! [E*! 2,*-*! F969! ,-.76F7696! E-! *-+7[E*! 3*!

4E42*-29P,8,393! 0! 894!?73,+,.9.,7-*4!F*62,-*-2*4![E*! 2*-36Y9-![E*! 6*98,O964*!

F969!,-.8E,6!3,.l7!*-+7[E*!94Y!.7?7!F969!?*\7696!*8!3*4*?F*c7!3*!89!?92*6,9(!!

:8! .E*42,7-96,7! 3,4*c937! F969! *-26*A,4296! 9! 874! X9.93b?,.74! F,7-*674Z! 3*! 894!

*2-7.,*-.,94!4*!*89P76/!P9\7!E-9!*426E.2E69!4,?,896!F*67!4*!*-+92,O/!*-!894!F6*>E-294!

3*!298!?9-*69![E*!6*4982969!4E!FE-27!3*!A,429!3*6,A937!3*!4E!F67F,9!*CF*6,*-.,9!*-!89!

+76?9.,/-!3*8!.9?F7!9.93b?,.7!*2-7.,*-2Y+,.7!?*C,.9-7(!

dI K,0('!D&/&%,-&'!=&-!&/0%&P*'0,=(!:!=&-! -,5(%,0(%*(!=&! */P&'0*D,.*?/!,-!T2&!

$&%0&/&.&V!F969!6*.9P96! ,-+76?9.,/-!>*-*698!3*!874! 89P769276,74!37-3*!4*!

6*98,O9!,-A*42,>9.,/-!*-!*2-7.,*-.,94(!

"( 4/0&.&=&/0&'! =&-! ,.,=@)*.(! :! '2! %&-,.*?/! .(/! -,'! &0/(.*&/.*,'V! F969!

.7-7.*6!*8!F*6+,8!3*8!*-26*A,42937!0!./?7!4*!l9!,-A78E.6937!.7-!*8!.9?F7!

3*!894!*2-7.,*-.,94(!!

#( 4/0&.&=&/0&'!=&-!-,5(%,0(%*(!:!-,!*/P&'0*D,.*?/!&/!&0/(.*&/.*,'!=&/0%(!=&!-,!

2/*P&%'*=,=V! F969! .7-7.*6! 3*! F6,?*69! ?9-7! ./?7! 4*! l9! 3*4966788937!

l,42/6,.9?*-2*!89!,-A*42,>9.,/-!*-!*2-7.,*-.,94!3*-267!3*!89!@-,A*64,393(!

$( 3(/(.*)*&/0(! */=ED&/,6! '2'0&/0,5*-*=,=! :! &0/(.*&/.*,'V! *429! 4*..,/-! *4!

4,?,896!9! 89!3*4.6,29!*-!*8!FE-27!#!3*! 874!.E*42,7-96,74!9-2*6,76*4(! T-.8E0*!

.7-\E-274!3*!F6*>E-294![E*!PE4.9-!,3*-2,+,.96!894!-7.,7-*4![E*!2,*-*-!874!

9.93b?,.74! 47P6*! 874! 6*+*6*-2*4!F67FE*4274! .7-!*8!?73*87!3*!*3E.9.,/-!

,-2*6.E82E698!F969! 89!4E42*-29P,8,393!0! 89!F742E69![E*!*8874!2,*-*-!+6*-2*!9!

,-.76F7696!*4274!*-+7[E*4!*-!874!F67>69?94!E-,A*64,296,74!3*!*2-7.,*-.,94j!

94,?,4?7!,-.76F769!F6*>E-294!F969!.7-7.*6!89!6*8*A9-.,9![E*!2,*-*-!*4294!

94,>-92E694! 3*-267! 3*! 874! F67>69?94! 3*! 8,.*-.,92E69H! *8! F72*-.,98! [E*!

2*-36Y9-! F969! ,-.76F7696! E-! *-+7[E*! 3*! 4E42*-29P,8,393! 0! 894!

?73,+,.9.,7-*4!F*62,-*-2*4![E*! 2*-36Y9-![E*! 6*98,O964*!F969! ,-.8E,6!3,.l7!

*-+7[E*(!

!



! ;'!

I7>7> "#.='U.$';&!/#!=.*!#&)-#K'*).*!

!

@-9! A*O!3,4*c9374! 874! .E*42,7-96,74! *! ,3*-2,+,.9374! 874! 9.93b?,.74! 0! *42E3,9-2*4! 9!

[E,*-*4! 4*! 8*4! 6*98,O96Y9-! 894! *-26*A,4294H! 4*! F67.*3,/! 9! *\*.E296894! ?*3,9-2*! 374!

?7398,393*4]!

• :-26*A,429! F6*4*-.,98]! 4*! *-26*A,42/! P9\7! *429! +76?9! 9! 874! '&! F67+*476*4g

,-A*42,>9376*4! K'QQuL! 0! 9! 3,*O! *42E3,9-2*4! K%fuL(! <94! *-26*A,4294! +E*67-!

>69P9394!0!894!6*4FE*4294!4*!269-4.6,P,*67-!9!.7?FE293769!*-!2,*?F7!6*98(!!

• :-26*A,429! A,62E98]! *429!?7398,393! 4*! 9F8,./! 9! 4,*2*! *42E3,9-2*4! K$'uLH! 874!

.E98*4!-7!FE3,*67-!4*6!87.98,O9374!3*!+76?9!F6*4*-.,98!0!4*!2EA7![E*!7F296!

F76!.7-29.296874!3*!+76?9!6*?729!AY9!S,.&5((^(!:-!98>E-74!.9474H!.E9-37!

894! F*647-94! 2*-Y9-! 3,4F7-,P,8,393H! 894! *-26*A,4294! K7! F962*4! 3*! *8894L! 4*!

6*98,O967-! *-! 2,*?F7! 6*98! AY9! ?*-49\*6Y9! ,-429-2W-*9! K.l92L(! IE9-37! -7!

9..*3,*67-!9!*887H!4*!8*4!l,O7!88*>96!*8!.E*42,7-96,7!AY9!?*-49\*!*8*.26/-,.7!

F969![E*!87!+E*69-!.7-2*429-37!.7-+76?*!2EA,*69-!89!7F762E-,393(!!
!

I7P7 +&N='*'*!/#!=.*!5&)-#K'*).*!

!

:-!9-W8,4,4!3*!894!*-26*A,4294!6*[E,6,/!E2,8,O96!E-9!?*273787>Y9!.E98,292,A9!3*P,37!9!89!

-*.*4,393! 3*! ,-2*6F6*296! 89! ,-+76?9.,/-! 7P2*-,39! 3*! 894! *-26*A,4294! 9P,*6294! 0!
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9.2E98?*-2*!7+6*.*-!''!3*! 894!$Q!94,>-92E694!3*!*2-7.,*-.,94!*C,42*-2*4!*-!BbC,.7!

*-!*8!"Q'"!KAb94*!9-*C7!&LH!*4!3*.,6H!986*3*376!3*8!#Qu!3*8!27298!-9.,7-98(!:4!F74,P8*!

[E*! 894! @-,A*64,393*4! T-2*6.E82E698*4! l909-! 3937! ,?F7629-.,9! *4F*.,98! 9! 894!

94,>-92E694! 3*! *2-7.,*-.,94H! 3937! [E*! F67?E*A*-! *8! 6*4.92*! 3*! 874! .7-7.,?,*-274!

K*.78/>,.74L! 2693,.,7-98*4! *! ,-429-! 9! +76?E896! E-! 3,W87>7! 3*! 49P*6*4(! I9P*! 4*c9896!

29?P,b-H![E*!*4294!,-42,2E.,7-*4!-7!+E*67-!,-.8E,394!*-!4E!27298,393!*-!*8!,-A*-296,7!

3*!B7-670!&0!,-I6!"Q'Q!0!*887!FE37!l9P*6!F67A7.937!*8!.7-26942*![E*!4*!7P4*6A/!.7-!

874!39274![E*!4*!6*.9P967-!F969!*8!"Q'"(!!!

!

:7>7 ^_6G!.*',&.)6-.*!/#!#)&%$'#&$'.*!*#!#&*#T.&!.!&'K#=!='$#&$'.)6-.b!

!

<94! 94,>-92E694! 3*! *2-7.,*-.,94! 7+6*.,394! *-! *8! "Q'"! 9! -,A*8! -9.,7-98! *-! 894!

E-,A*64,393*4! FeP8,.94! 3*8! F9Y4! 47-! 4*,4]! *2-7P,787>Y9H! *2-7*.787>Y9H! *2-7P72W-,.9H!

*2-7O7787>Y9H!*2-7?,.787>Y9!0!*2-7+96?9.787>Y9!Kz,>E69!;j!Ab94*!29?P,b-!9-*C7!^L(!1!

F*496! 3*! [E*! *4274! 39274! .7,-.,3*-! .7-! 874! 39274! 3*! B7-670! 0! R736Y>E*OgIlWA*O!

K"Q'QL! Kz,>E69! fLH! 4*! FE*3*-! 7P4*6A96! 3,+*6*-.,94! *-! *8! -e?*67! 3*! 94,>-92E694! 3*!

.939!*2-7.,*-.,9(!!

:8! -e?*67! 3*! 94,>-92E694! 3*! *2-7P,787>Y9! .7,-.,3*! *-! 9?P74! *42E3,74! .7-! E-!

-e?*67! 3*! 3,+*6*-.,9j!

94,?,4?7H! 4*! F6*4*-29! *-!

9?P74! .9474! .7-! 89! ?9076!

F67F76.,/-!3*!7+*629!9!-,A*8!

8,.*-.,92E69! *-! 894!

E-,A*64,393*4!3*8!F9Y4(!!

:-! .7-26942*H!

*2-7.,*-.,94! .7?7!

*2-7*.787>Y9! 0!

*2-7P72W-,.9! 4*! 3EF8,.9-!

*-! *8! "Q'"! .7-! 6*4F*.27! 9!

874! 39274! F6*4*-29374! F76!
z,>E69!;(!!),A*64,393!3*!94,>-92E694!3*!*2-7.,*-.,94!7+6*.,394!9!-,A*8!

-9.,7-98! *-! 874! F67>69?94! 3*! 8,.*-.,92E69! 3*! 894! E-,A*64,393*4!

FeP8,.94!3*!BbC,.7!K"Q'"L(!

!"#$

%&#$

!%#$

'#$
!#$ !#$

!"#$%&'()&"*+,*,'%-.#,%.#&"*-/),.#+&"*&*%#0,1*1#.,%.#&'()&*,%*1&"*
2%#0,)"#+&+,"*3451#.&"*+,*678#.-*9:;<:=*

()*+,-+.+/01$23%4$

()*+56+.+/01$23"4$

()*+,+)7*-61$23!4$

()*+8++.+/01$2!4$

()*+9-6+.+/01$234$

()*+:1;916+.+/01$234$



!;;!

B7-670! 0! R736Y>E*Og

IlWA*O!K"Q'QL!374!9c74!

926W4(! :427! 4*! 3*P*! 9!

[E*! 47-! 94,>-92E694!

[E*! 4*! l9-! ,-.8E,37! *-!

874! F89-*4! 3*! *42E3,7!

3*! 894!.966*694!4E6>,394!

6*.,*-2*?*-2*H! 894!

.E98*4! -7! l9PY9-! 4,37!

,-2*>69394! *-! 4E!

27298,393! 98! ,-A*-296,7!

3*! 3,.l74! 9E276*4!

K9-*C7!^L(!!

14,?,4?7H! F73*?74!

7P4*6A96! [E*! *C,42*-! *2-7.,*-.,94! [E*! 4*! l9-! 947.,937! .7-!?9076! +6*.E*-.,9! 9! E-!

>6EF7!3*! 8,.*-.,92E694!?W4![E*!9!72674! K1-*C7!^L(! <94! .966*694!3*!_,787>Y9H!F76! 4*6!

?9076*4! *-! -e?*67H! 98P*6>9-! 89! ?9076! 3,A*64,393! 0! .9-2,393! 3*! *2-7.,*-.,94(!

1E-[E*! *-! F962*H! 4E! 3,A*64,393! FE*3*! 6*4F7-3*6! 9! [E*! 874! F67>69?94! 3*! _,787>Y9!

9P96.9-! .7-!>69-!3*2988*! 27394! 894! 69?94!3*! 89!P,787>Y9! K89!P72W-,.9H! 89! O7787>Y9H! 89!

?,.787>Y9H!*2.(Lj!.7-2696,7!98!.947!3*!894!<,.(!*-!I,*-.,94!1?P,*-298*4H!*-!:.787>Y9H!*-!

R*.E6474!N92E698*4!7!894!T->(!*-!1>67*.787>Y9H!*-!37-3*!4*!*42E3,9-!F6,-.,F98?*-2*!

94,>-92E694!3*!*2-7.,*-.,94! .7?7!*2-7*.787>Y9!7!*2-7P,787>Y9H! 894! .E98*4!3*4.6,P*-!

894! ,-2*69..,7-*4! *-26*! 89! -92E698*O9! 0! *8! 4*6! lE?9-7! 9! E-9! *4.989! >*-*698! 3*8!

*.74,42*?9!7!3*8!9>67*.74,42*?9H!4,-!*4F*.,98,O964*!*-!E-!4/87!2,F7!3*!76>9-,4?74!K*\(!

F89-294H!9-,?98*4H!l7->74H!,-4*.274H!*2.(LH!.7?7!894!72694!*2-7.,*-.,94(!!

!

:7P7 ^_6G!$.)#,%-@.!$6--'$6=.-!)'#&#&!=.*!.*',&.)6-.*!/#!#)&%$'#&$'.*b!

!

<74! 6*4E829374! 3*! -E*4269! ,-A*42,>9.,/-! ?E*4269-! [E*H! 3*8! E-,A*647! 27298! 3*!

*2-7.,*-.,94!9!-,A*8!-9.,7-98H!*8!$%u!3*!894!94,>-92E694!47-!.E66,.E896*4!K7P8,>9276,94L!

0!*8!%%u!7F292,A94(!<74!39274!F6*4*-29374!F76!B7-670!0!R736Y>E*OgIlWA*O!K"Q'QL!4*!

9.*6.9-! 9! *429! F67F76.,/-H! 37.E?*-29-37! $;u! 3*! 94,>-92E694! 7P8,>9276,94! 0! %"u!

z,>E69! f(! ),A*64,393! 3*! 94,>-92E694! 3*! *2-7.,*-.,94! 7+6*.,394! 9! -,A*8!

-9.,7-98!*-!874!F67>69?94!3*!8,.*-.,92E69!3*!894!E-,A*64,393*4!FeP8,.94!3*!

BbC,.7!K"Q'QL(!

!"#$

%&#$

'(#$

%)#$

&#$
(#$

!"#$%&'()&"*+,*,'%-.#,%.#&"*-/),.#+&"*&*%#0,1*1#.,%.#&'()&*,%*1&"*
2%#0,)"#+&+,"*3451#.&"*+,*678#.-*9:;<;=*

*+,-./-0-123$4%%5$

*+,-67-0-123$485$

*+,-.-+9,/73$4&5$

*+,-:--0-123$4!5$

*+,-;/7-0-123$4'5$

*+,-<3=;37-0-123$4%5$



! ;f!

7F292,A94!K.E9367!&L(!

S,! 4*! 27?969! .7?7! 6*+*6*-.,9! 874! 39274! 3*8! "Q'Q! KB7-670! 0! R736Y>E*OgIlWA*OH!

"Q'QL! *-! .7?F969.,/-! .7-! 874! 3*8! "Q'"H! 894! .966*694! 3*! _,787>Y9! F670*.296Y9-! E-9!

,?F7629-2*!3,4?,-E.,/-!*-!*8!-e?*67!3*!?92*6,94!7P8,>9276,94!3*!*2-7.,*-.,94!*-!*8!

269-4.E647! 3*! *4274! 374! 9c74(! 1! F*496! 3*! [E*! *429! .7?F969.,/-! -7! *4!

-*.*496,9?*-2*! AW8,39! 3*P,37! 9! [E*! 4*! 3*4.7-7.*! 4,! *8! *42E3,7! 3*! 3,.l74! 9E276*4!

E2,8,O/! 89!?,4?9!?*273787>Y9! [E*! -E*4269! ,-A*42,>9.,/-H! *42*! 94F*.27! 4*!?*-.,7-/!

*-26*! 874! *-26*A,429374! .7?7! E-! .7?F7629?,*-27! 6*.,*-2*! 98! ,-2*6,76! 3*! 874!

F67>69?94! 3*! P,787>Y9(! ! )*! 9.E*637! .7-! 98>E-74! F67+*476*4g,-A*42,>9376*4H! 894!

94,>-92E694!3*!*2-7.,*-.,94H!*4F*.Y+,.9?*-2*!*-!*8!.947!3*!89!@N1B!0!89!@1:BH!*42W-!

4,*-37! 6*8*>9394! 9! ?92*6,94! 3*! .96W.2*6! 7F292,A7H! 3937! [E*! 874! 27?9376*4! 3*!

3*.,4,7-*4!*-! 89!E-,A*64,393!9+,6?9-![E*! 4*! 26929!3*!94,>-92E694!3*! .96W.2*6! XF7.7!

.,*-2Y+,.7Z!F76!2*-*6!E-!*-+7[E*!47.,98H!0!F76!*887!4E!9F762*!-7!4*!.7-4,3*69!3*!>69-!

,?F7629-.,9!F969!89!+76?9.,/-!3*8!_,/87>7(!S,-!*?P96>7H!9+,6?967-![E*!\E429?*-2*!98!

4*6! 3,4.,F8,-94! .7-! E-9! A,4,/-! 3*! .96W.2*6! 47.,98! 0! -7! *C.8E4,A9?*-2*! P,78/>,.7! 7!

2b.-,.7H!.7?7!*8!6*427!3*!894!94,>-92E694!3*!_,787>Y9H!4E!F9F*8!*-!89!+76?9.,/-!3*!874!

*42E3,9-2*4! 4*! AE*8A*! +E-39?*-298(! )*! 9.E*637! .7-! 894! 7F,-,7-*4! 3*! 98>E-74!

F67+*476*4g,-A*42,>9376*4! *-26*A,429374H! 894! *2-7.,*-.,94! 47-! 3*! 894! e-,.94!

94,>-92E694! *-! 3/-3*! 874! +E2E674! _,/87>74! 9F6*-3*-! [E*! 89! -92E698*O9! -7! *42W!

4*F96939! 3*! 89! .E82E69H! 4,-7! [E*! *42W-! ,-26Y-4*.9?*-2*! 8,>9394H! F76! 87! .E98! *-!

.E98[E,*6! *42E3,7! P,78/>,.7! *8! +9.276! lE?9-7! 3*P*! 4*6! 29?P,b-! .7-2*?F8937(! <74!

F67+*476*4g,-A*42,>9376*4! 6*4982967-! [E*! 47-! ?92*6,94! [E*! 4*-4,P,8,O9-! 9! 874!

*42E3,9-2*4H!8*4!*-4*c9-!47P6*!94F*.274!b2,.74!0!874!F6*F969-!F969!A,-.E8964*!.7-!89!

>*-2*H! [E*! *4! ,?F6*4.,-3,P8*! F969! [E*! FE*39-! 3*4*-A78A*64*! 93*.E939?*-2*! *-!

.9?F7(!!

S*6W! ,?F7629-2*! *4296! 92*-274! 98! .7?F7629?,*-27! [E*! 27?*H! *-! *8! 896>7! F89O7H!

*429! 2*-3*-.,9! [E*! F6*2*-3*! *CFE8496! 894! 3,4.,F8,-94! *2-7.,*-2Y+,.94! 3*! 89! .E66Y.E89!

+76?98(!1+762E-939?*-2*H!*-!*4274!374!9c74!269-4.E66,374H!F96*.*!7P4*6A964*![E*!*8!

+E2E67!3*!894!*2-7.,*-.,94!*4!F67?,-*-2*!*-!*8!W?P,27!3*!89!*3E.9.,/-!4EF*6,76(!!

!

!

!



!fQ!

:7O7 ^5&! [6G! ?-%?%-$';&! *#! -#.='U.! '&K#*)',.$';&! V! /%$#&$'.! #&! #=! N-#.! /#!

#)&%$'#&$'.*!/#&)-%!/#!=.*!!6&'K#-*'/./#*!?Z9='$.*!/#=!?.@*b!

!

I7?7! e82,?7! ,-.,47! 3*! *429!

4*..,/-H! 4*! 9-98,O/! F969! 894!

"%! E-,A*64,393*4! [E*!

,-.76F769-! 94,>-92E694! 3*!

*2-7.,*-.,94H!4,!93*?W4!3*!89!

37.*-.,9H! 4*! 6*98,O9P9!

,-A*42,>9.,/-! *-! *8! W6*9!

3*-267! 3*! 89! E-,A*64,393!

KAb94*! 9-*C7! &L(! I7?7! 4*!

*CF8,.9! *-! 89! ! 4*..,/-! 3*!

?*273787>Y9H!-74!P949?74!*-!

874!39274!>*-*69374!F76!I9?7E!K"QQ;L!F969!l9.*6!*429!3*8,?,29.,/-(!

S*! 7P2EA7! [E*! *-! 'f! E-,A*64,393*4! K*8! ^&u! 3*! 874! .9474LH! 4Y! 4*! 6*98,O9-! 9?P94!

9.2,A,393*4!9.93b?,.94H!*4!3*.,6H! 29-27!37.*-.,9!.7?7! ,-A*42,>9.,/-!6*+*6*-2*!9! 894!

*2-7.,*-.,94j! 4/87! *-! &! E-,A*64,393*4! K"$uL! -7! 4*! >*-*69! ,-A*42,>9.,/-! *-! *8! W6*9H!

e-,.9?*-2*!4*!F69.2,.9!37.*-.,9!Kz,>E69!'QL(!!!

<7![E*! 4*!FE*3*!3*3E.,6!3*! 874! 6*4E829374!F6*4*-29374!*4![E*!*-!*8!^&u!3*! 894!

E-,A*64,393*4! *4! ?E0! F74,P8*! [E*! 874! 37.*-2*4! 2*->9-! *8! F9F*8! .7-\E-27! 3*!

F67+*476*4g,-A*42,>9376*4!3*-267!3*!89!E-,A*64,393(!:427!,?F8,.9H!F76!E-!8937H![E*!874!

37.*-2*4!3*P*-!2*-*6H!F76!87!>*-*698H!E-9!F6*F969.,/-!?E0!.7?F8*29!*-!*8!W6*9!3*!89!

*2-7.,*-.,9![E*!-7!4/87!*-4*c9-H!4,-7!29?P,b-!,-A*42,>9-(!R*4F*.27!9!894!F6W.2,.94!3*!

.9?F7H! b4294! 3*P*-! 2*-*6! E-! ?*\76! 3,4*c7! 0! 6*98,O9.,/-! F76! 4*6! F89-2*9394! F76!

9.93b?,.74! [E*! l9-! 2*-,37! E-! P9>9\*! ,?F7629-2*! 3*! *CF*6,*-.,9! *-! .9?F7! 0!

.7-7.*-H![E,OW4H!4,2,74!0!.7?E-,393*4![E*!FE*3*-!4*6!47P6*498,*-2*4!*!,-2*6*49-2*4!

F969!6*98,O96!,-A*42,>9.,7-*4!*4F*.Y+,.94!.7-!874!*42E3,9-2*4(!!

S,-! *?P96>7H! 3*43*!?,! FE-27!3*! A,429H! *8! F9F*8! 3*8! F67+*476g,-A*42,>9376! FE*3*!

2*-*6!E-9!3*4A*-29\9(!m429!4*!F6*4*-29!.E9-37!*-!98>E-94!7.94,7-*4H!*8!9.93b?,.7!4*!

3*3,.9! F6,76,296,9?*-2*! 9! 89! ,-A*42,>9.,/-! 0! 4E! F6*F969.,/-! 0! *CF*6,*-.,9! .7?7!

37.*-2*! .96*.*! 3*! 894! l9P,8,393*4! F969! ?9-*\964*! +6*-2*! 9! E-! >6EF7(! =76! *887H! *4!

z,>E69! 'Q(! )*49667887! 3*! ,-A*42,>9.,/-! 0! 37.*-.,9! *-! *8! W6*9! 3*!

*2-7.,*-.,94!3*-267!3*!894!E-,A*64,393*4!FeP8,.94!?*C,.9-94(!

!"#$

%&#$

!"#$%&'()*+",-,./)$")*(,$",$0,12$(,3$,45"/)*$")*(%,$",0(%,,
6"*#$2%*3(3$%,7890*)(%,3$,:;<*)/,

'($)(*+,-*$,./(012*3,4.$5$
673(.3,*$(.$(+$8)(*$9:;$
<.,/()0,6*6(0=$

>73(.3,*$?.,3*@(.A($9"$
<.,/()0,6*6(0=$



! f'!

-*.*496,7! [E*! 894! E-,A*64,393*4! .7-429-2*?*-2*! .9F9.,2*-! 9! 4E4! 37.*-2*4H! F969!

2*->9-!E-9!F6*F969.,/-!F*39>/>,.9![E*!8*4!F*6?,29!3*496678896!4E4!.894*4!.7-!?*\76!

.98,393(!!

! !



!f"!

I7 5&Q%[6#*! B#;-'$%*! V! 2'/N$)'$%*! /#! =.! 5&*#T.&U.! /#! 5)&%$'#&$'.*! .!

1'K#=! F6?#-'%-! #&! $6.)-%! S&'K#-*'/./#*! A#H'$.&.*J! S1+A\! S+5A\!

S35E!V!S35A7!

!

)E69-2*! 894! 4,>E,*-2*4! 4*..,7-*4! 4*! F6*4*-29-! 874! 6*4E829374! 3*6,A9374! 3*! 894!

*-26*A,4294! 9! F67+*476*4g,-A*42,>9376*4
"f
!0! *42E3,9-2*4! 3*! 37.*! F67>69?94! 3*!

*2-7.,*-.,94H!89!F96!3*8!9-W8,4,4!0!3,4.E4,/-!3*!874!?,4?74(!!

)937![E*! 874! .E*42,7-96,74! A96,967-!*-!98>E-94! 4*..,7-*4! 4*>e-! 89! .92*>76Y9!3*8!

4E\*27!3*!*42E3,7H!-7!27394!894!F6*>E-294!4*!6*98,O967-!F76!,>E98!F969!874!26*4!>6EF74!

3*!*-26*A,429374(!S,-!*?P96>7H!.7-!27374!4*!9P763967-!27394!894!W6*94!2*?W2,.94![E*!

9!.7-2,-E9.,/-!4*!3*49667889-(!!

)*8!27298!3*!*-26*A,4294!.7-!F67+*476*4g,-A*42,>9376*4!K27394!F6*4*-.,98*4LH!26*4!3*!

*8894! K'fuL!-7! 4*! .7?F8*2967-!*-!E-!'Qu!3*! 4E! 27298,393(! =76!7267! 8937H! 3*! 894! '^!

*-26*A,4294![E*!4*!6*98,O967-!9!*42E3,9-2*4H!26*4!3*!*8894!K';uL!{A,62E98*4g!4/87!+E*67-!

.7-2*429394! *-! E-! ##u! 3*! 4E! 27298,393(! =969! 89! 94,>-92E69! 3*! *2-7P72W-,.9! 3*! 89!

@1:BH!-7!4*!87>6967-!.7-29.296!9!874!*42E3,9-2*4!F969!396!89!*-26*A,429(!:-!*8!.947!3*!

89!?92*6,9!3*!*2-7+96?9.787>Y9H!E-9!A*O![E*!4*!6*98,O/! 89!*-26*A,429!.7-!*8!F67+*476!

2,2E896! 3*! 89! 94,>-92E69! 4*! 9F6*.,/! [E*! 874! .7-2*-,374! 3*8! F67>69?9! *429P9-!

*-+7.9374!e-,.9?*-2*!98!W6*9!3*!89!+96?9.787>Y9!0!*8!269P9\7!3*!89P769276,7!0!-7!*-!

894!.7?E-,393*4(!I7-!*887!4*!l,O7!*A,3*-2*![E*!89!94,>-92E69!-7!*-+92,O9P9!*-!*8!I:J!
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=76! 7267! 8937H! .9P*! 4*c9896! [E*! ,-,.,98?*-2*! 4*! F6*2*-3Y9! 6*98,O96! E-! 9-W8,4,4!

.7?F9692,A7!*-26*!894!3,+*6*-2*4!6*4FE*4294!9667\9394!F76!?,*?P674!3*H!F76!E-!8937H!
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?9076! F962*! 3*! 874! 6*+*6*-2*4! 9.93b?,.74! 3*4966788*-! *42E3,74! .7-! FE*P874!

76,>,-96,74!7!.9?F*4,-74!3*8!F9Y4H!F*6?,2*!9!874!*42E3,9-2*4!.7-7.*6!*42E3,74!3*!.947!



! f^!

[E*! 874! 6*89.,7-9! 0! 874! 9.*6.9! 9! .7-7.*6! 89! 6*98,393! 47.,7g.E82E698! 3*! 4E! F67F,7!

*-276-7(!

=76!7267!8937H!.7?7!4*!FE*3*!7P4*6A96!*-!*8!.E9367!^H!*8!^'u!3*!874!*-26*A,429374!

?*-.,7-967-!98!)6(!MY.276!J78*37!.7?7!E-7!3*!874!F6,-.,F98*4!6*+*6*-2*4!9.93b?,.74!

3*8!W6*9!3*!894!*2-7.,*-.,94(!:4!,-2*6*49-2*!3,4.E2,6!*42*!l*.l7!0!894!,?F8,.9.,7-*4![E*!

2,*-*(! I7?7! 4*! 49P*H! 874! 269P9\74! 3*! *42*! 9E276H! 6*.7-7.,374! 9! -,A*8! ,-2*6-9.,7-98H!

l9-! 6*98,O937! 9F762*4! ,?F7629-2*4! *-! 894! W6*94! 3*! *2-7*.787>Y9H! 9>67*.787>Y9! 0!

*.787>Y9! F78Y2,.9H! 3,4.E2,*-37! 89! ,?F7629-.,9! 3*! 874! 49P*6*4! 2693,.,7-98*4! *-! 89!

.7-426E..,/-!3*!?7374!3*!A,39!982*6-92,A74!0!4E42*-29P8*4(!!

<9!*2-7*.787>Y9!l9!3*429.937!*-26*!894!*2-7.,*-.,94!F76!P6,-396!894!P94*4!F969!*8!

*42E3,7!,-2*>6937!3*!874!49P*6*4!,-3Y>*-94!9!269Ab4!3*!*-2*-3*6!3*!?9-*69!l78,429!*8!

.7?F8*\7! 3*! .6**-.,94H! .7-7.,?,*-274! 0! F6W.2,.94! F673E.2,A94! Kp3FLH! 8,>937! 9! 894!

+76?94!3*!9F67F,9.,/-!3*!89!-92E698*O9![E*!874!>6EF74!b2-,.74!6*98,O9-!KJ78*37H!'ff"j!

"QQ"(!!

:-! ?,! 7F,-,/-H! *4! E-! +9.276! F74,2,A7! [E*! 89! ?9076! F962*! 3*! 874! 9.93b?,.74!

.7-7O.9-!*!,-.8E47!E2,8,.*-!*42*!*-+7[E*!*-!894!9.2,A,393*4!3*!,-A*42,>9.,/-!0i7!*-!89!

*-4*c9-O9! 3*! ?92*6,94! 3*! *2-7.,*-.,94H! FE*4! *4! +E-39?*-298! F969! +7?*-296! E-9!

.7?F6*-4,/-!?W4!.7?F8*29!*!,-2*>698!3*8!.7-7.,?,*-27!P,78/>,.7!7!*.78/>,.7!3*!874!

FE*P874H!4,-!4*F969687!3*8!.7-2*C27!.E82E698!*-!*8![E*!*42W!,-?*647(!:887!F*6?,2,6W!9!89!

.,*-.,9!6*.7-7.*6!0!9F6*-3*6!3*!894!49P,3E6Y94!0!+,8747+Y94!3*!874!FE*P874!76,>,-96,74!0!

*-! .7-4*.E*-.,9H! *429P8*.*6! 894! P94*4! F969! 89! .7-426E..,/-! 3*! E-! 3,W87>7!

,-2*6.E82E698(!

=76! 7269! F962*H! 874! 269P9\74! 3*8! )6(! J78*37! 47P6*! *2-7*.787>Y9! 4*! *-.E*-269-!

3*-267! 3*8! ?96.7! 3*! E-9! -E*A9! XI,*-.,9! F969! 89! 4E42*-29P,8,393ZH! P94939! *-! E-!

*4[E*?9! [E*! ,-.76F769! E-9! A,4,/-! ,-2*63,4.,F8,-96,9H! l78,429! 0! ?E82,.E82E698H! *-26*!

72694H! 3*-267! 3*! 89! 9.2E98?*-2*! 3*-7?,-939! X.,*-.,9! F742g-76?98ZH! 3*49+,9-37! 874!

F9693,>?94!.,*-2Y+,.74!.7-A*-.,7-98*4!KJ78*37H!'ff%j!"QQ"L(!!

<94!*2-7.,*-.,94!2,*-*-!E-!,?F7629-2*!F9F*8!*-!*8!9F762*!9!89!.7-426E..,/-!3*!E-9!

*3E.9.,/-! F969! 89! 4E42*-29P,8,393! F962,*-37! 3*43*! *42*! -E*A7! F89-2*9?,*-27! *!

,-.76F769-37! 894!*-4*c9-O94!3*! 874!FE*P874!*-!276-7!98!?9-*\7!3*! 874!*.74,42*?94!

,-2*>69394! *-! *8! I:J(! <74! 6*4E829374! 9-2*6,76*4! F736Y9-! *4296! 6*A*89-37! 3*! l9P*6!

.7?*-O937!09!*42*!F67.*47!*-!98>E-74!3*!874!F67>69?94!3*!*2-7.,*-.,94!3*8!F9Y4H!98!



!f;!

,-.8E,6! 89! F67FE*429! 9.93b?,.9! 3*! MY.276! J78*37! 0! 89! *2-7*.787>Y9! .7?7! *8! F6,?*6!

6*+*6*-2*!7P8,>937!*-!894!.894*4!0!89!,-A*42,>9.,/-!*-!*2-7.,*-.,94(!!

!

I7I7 A%/#=%!/'/N$)'$%!6)'='U./%!#&!#=!?-%$#*%!/#!#&*#T.&U.R.?-#&/'U.Y#!/#!

=.*!.*',&.)6-.*!/#!#)&%$'#&$'.*!/#!&'K#=!*6?#-'%-7!

 

I7-! 89! +,-98,393! 3*! .7-7.*6! 894! F6W.2,.94! 3,3W.2,.94! [E*! 4*! *\*6.*-! 3E69-2*! 89!

*-4*c9-O9! 3*! 894! 94,>-92E694! 3*! *2-7.,*-.,94H! 4*! F,3,/! 9! 874! F67+*476*4! 0! 9!

*42E3,9-2*4!*-26*A,429374![E*!3*4.6,P,*69-!*-!2b6?,-74!>*-*698*4! 89!3,-W?,.9!2YF,.9!

3*!894!.894*4H!94Y!.7?7!894!l*669?,*-294!3,3W.2,.94!E2,8,O9394!*-!*8!F67.*47!K.E9367!fL(!!

I7-!P94*!*-!*887!4*!>*-*6/!E-9!>6W+,.9!3*!X9?,P9Z!Kz,>(!''L!.7-!E-9!F67FE*429!3*!

87! [E*! F736Y9! 4*6! *8! ?73*87! X,3*98Z! 3*! 894! .894*4(! 18>E-94! .92*>76Y94! 3*! b42*! 4*!

,-4F,69-! *-! 894! 6*4FE*4294! [E*! ?W4! +6*.E*-2*?*-2*! +E*67-! ?*-.,7-9394! F76! 874!

*-26*A,429374! K.E9367! ;LH! 72694! 4*! 3*6,A9-! 3*! 6*+*6*-2*4! F*39>/>,.74! .7-4,3*69374!

,?F7629-2*4!*-!*8!.7-2*C27!3*!89!F67FE*429!3*!89!:TS(!

<9! >6W+,.9! Kz,>(! ''L! 4*! 3*4966788/! 3*! 9.E*637! 98! F76.*-29\*! *-! [E*! F67+*476*4g

,-A*42,>9376*4!0!*42E3,9-2*4!98E3,*67-!9!F6W.2,.94!F*39>/>,.94![E*!*69-!6*+*6*-2*4!9!

.939! .92*>76Y9(! )937! [E*! -7! 27374! 874! 94F*.274! +E*67-! *CF6*49374! *-! ,>E98!

F67F76.,/-!F76!*42E3,9-2*4!0!F67+*476*4g,-A*42,>9376*4H!*4!,-2*6*49-2*!.7-2694296!894!

6*4FE*4294!0!7P4*6A96!4,!*C,42*-!3,+*6*-.,94!3*!F*6.*F.,/-!*-26*!9?P74!>6EF74(!

!

IE9367!f(!5*669?,*-294!3,3W.2,.94!?W4!E2,8,O9394!*-!894!94,>-92E694!3*!*2-7.,*-.,94!3*!-,A*8!4EF*6,76H!

3*43*!89!F*64F*.2,A9!3*!874!37.*-2*4!0!874!*42E3,9-2*4!3*!3,.l94!?92*6,94(!

!

`#--.('#&).*!/'/N$)'$.*!(N*!6)'='U./.* 

2X451B5F 5FBS23+1B5F 
m!/#!

(#&$'%&#*

p 
npp 

m!/#!

(#&$'%&#*

p 
npp 

<*.2E69!3*!962Y.E874H!3,4.E4,/-!0i7!*-26*>9!3*!6*F762*4!3*!8*.2E69 'Q 'QQ '^ 'QQ 
I894*!2,F7!4*?,-96,7!.7-!*CF74,.,/-!3*!3,9F74,2,A94 ^ ^Q '^ 'QQ 

@47!.7?P,-937!*-26*!3,9F74,2,A94!0!72694!l*669?,*-294!3,3W.2,.94!

K*4[E*?94!*-!*8!F,O966/-H!3,4.E4,7-*4!0!3*P92*4H!>*-*69.,/-!3*!

88EA,9!3*!,3*94H!!3,-W?,.94!F*39>/>,.94H!*2.(L!F969!F6*4*-296!89!

.894* 

; ;Q '# ^& 

:-+7[E*!F962,.,F92,A7!*-!89!.894*!K4*!F,3*!89!.7-26,PE.,/-!3*8!

98E?-7!F969!F962,.,F96!*-!3,4.E4,7-*4H!6*98,O96!9F762*4!9!89!.894*!7!

F6*>E-296!3E394L 
; ;Q ; $^ 

R*98,O9.,/-!3*!F6W.2,.94!3*!.9?F7 ^ ^Q '' &% 
=6*4*-29.,/-!3*!*CF74,.,7-*4!*-!.894*!F76!874!*42E3,9-2*4 ^ ^Q ; $^ 



! ff!

=670*.274!0!269P9\74!3*!,-A*42,>9.,/- & &Q % "f 
@47!3*!F*8Y.E894!0i7!37.E?*-298*4 $ $Q ^ $' 

J69P9\74!*-!*[E,F7 " "Q ; $^ 
=6*4*-29.,/-!3*!*42E3,74!3*!.947!0!*\*?F874!6*89.,7-9374!.7-!*8!

.7-2*C27!3*!874!*42E3,9-2*4 
# #Q # '; 

N~B:RG!JGJ1<!):!:NJR:MTSJ1)GS 'Q 'QQ '^ 'QQ 
!

ÄI939!*-26*A,42937!F73Y9!*CF6*496!?W4!3*!E-!2,F7!3*!6*4FE*429(!<9! +6*.E*-.,9!?WC,?9!3*!?*-.,7-*4![E*!.939!

6*4FE*429!FE*3*!7P2*-*6!*[E,A98*!9!'Q!F969!89!.78E?-9!3*!37.*-2*4H!0!'^!F969!89!.78E?-9!3*!*42E3,9-2*4H!F76!4*6!

*8!-e?*67!27298!3*!*-26*A,429374!3*!.939!>6EF7(!!

ÄÄ<94!.78E?-94!3*!F76.*-29\*4!,-3,.9-!89!+6*.E*-.,9!*-!89![E*!3,.l9!6*4FE*429!+E*!6*F*2,39!F76!874!*-26*A,429374(!!

!

I7?*-.*?74! 89! 3,4.E4,/-! .7-! 874! 94F*.274! *-! [E*! 9?P74! >6EF74! .7,-.,3,*67-!

?*-.,7-96!.7-!E-!9827!F76.*-29\*!0![E*H!F76!87!29-27!94E?,?74H!4*!9F*>9-!9!-E*4267!

X,3*98Z! FE*4! 4EFE*429?*-2*! 4*! F6*4*-29-! *-! >69-! ?*3,39! 3*-267! 3*! 89! 3,-W?,.9!

F*39>/>,.9!3*!894!?92*6,94]!
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#!"

$!"

%!"

&!"

'!"

(!"

)!"

*!"
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#!!"

,-"./0-1/0"-"203-45/0"670762.2-0378"

9-"928:03/8";5-/8"<-0=7>?-"

203-592862@A20/527B"

,-"20C23/0"@70-03-8"9-"=75./6270-8"

/6/9D.26/8"92C-58/8"@/5/"E/FA/5A-8"

87F5-"3-./8"-8@-6GH678"

,-"?:A2I/0"E-55/.2-03/8"929;6:6/8"

92C-58/8"@/5/"-J@70-5"A78"3-./8"K"07"

8LA7"92/@782:C/8"9-"@@3"

M2-0-"?0"-0=7>?-"670835?6:C283/"-0"-A"

@576-87"9-"-08-N/0I/O/@5-092I/1-P"

9709-"-A"./-8357"-8"8LA7"?0"4?G/">?-"

F?86/"82-.@5-"5-37./5"A78"

670762.2-0378"9-"A78"-83?92/03-8"K"

@/5:5"9-"/EG"@/5/">?-"-AA78"4-0-5-0"

8?8"@57@2/8"6706A?8270-8Q""

,-"=7.-03/"A/"@/5:62@/62L0"9-A"45?@7"

,-"=7.-03/"-A"35/F/17"-0"->?2@7"670"

92C-58/8"/6:C29/9-8"

,-"5-/A2I/0"-J@7826270-8"@75"@/53-"9-"

A78"-83?92/03-8"

,-"=7.-03/"A/"A-63?5/P"/0;A2828"K"

67.@5-082L0"9-"/5R6?A78"62-0RH678"

,-"-1-.@A2H6/0"A/8"3-.;:6/8"

.-92/03-"-83?9278"9-"6/87""

S9-.;8"9-"A/"=75./62L0"3-L526/P"8-"

9-926/":-.@7"8?H62-03-"/"A/"

-08-N/0I/"@5;6:6/"K"C2C-062/A"9-A"

670762.2-037"

,-"73754/0"E-55/.2-03/8"@/5/">?-"-A"

/A?.07"/@5-09/"/"5-/A2I/5"@57K-6378"

9-"20C-8:4/62L0"62-0RH6/"

,-"5-/A2I/"35/F/17"67.?023/527"-0"

9709-"A78"/A?.078"8-"8-082F2A2I/0"

E/62/"-A"C/A75">?-":-0-0"A/8"

/6:C29/9-8"9-"A/"67.?029/9""

,-"-08-N/0"670762.2-0378">?-"870"

35/86-09-03-8"-0"A/"=75./62L0"

@-5870/A"K"/6/9D.26/"9-A"-83?92/03-"

!"#"$%&#'("$')*+,&+-".+/#0$1$".+/&,"2)2'$".+,&+-".+".'2*"%3#".+,&+&%*4$'&*$'".+&*+
5".&+"+3*+64,&-4+7',&"-7+.32&#',4+

T57=-875-8O20C-8:4/975-8" U83?92/03-8"

z,>E69!''(!I969.2*6,O9.,/-!3*! 894!F6W.2,.94!3,3W.2,.94!3*! 894!94,>-92E694!3*!*2-7.,*-.,94!.7-!P94*!

*-!E-!?73*87!X,3*98Z!4E>*6,37(!



!'QQ!

• 5&Q%[6#!'&)#-/'*$'?='&.-'%J!*8!'QQu!3*!874!F67+*476*4!0!*42E3,9-2*4!9+,6?9-![E*!

*-!89!.894*!4*!E2,8,O9-!.7-7.,?,*-274!3*!3,A*6494!3,4.,F8,-94H!FE*4!9+,6?9-![E*!894!

*2-7.,*-.,94!47-!-*.*496,9?*-2*!3,4.,F8,-94!lYP6,394!0!F8E6,3,4.,F8,-96,94(!

!

• D#$)6-.\!.&N='*'*!V!/'*$6*';&!/#!.-)@$6=%*!$'#&)@Q'$%*J!*8!'QQu!3*!874!*-26*A,429374!!

.7?*-2967-! [E*! 4*! ! +7?*-29! 89! 8*.2E69! 0! *8! 9-W8,4,4! 3*! 962Y.E874! .,*-2Y+,.74j!

98>E-94!A*.*4!4*!F,3*!89!*-26*>9!3*!E-!6*F762*!3*!8*.2E69H!6*4E?*-!7!*-4907!0!*-!

72694! 7.94,7-*4! 89! *CF74,.,/-! *-! .894*! 3*! 3,.l74! 962Y.E874! F76! F962*! 3*! 874!

*42E3,9-2*4!0i7!4E!3,4.E4,/-!>6EF98(!!

I7-4,3*67! [E*! *8! 6*+*6*-2*! 9.93b?,.7! *4! +E*-2*! ,?F7629-2*! 3*! 2*76Y9H!

93*?W4! 3*! [E*! *-4*c9! 9! 874! *42E3,9-2*4! 9! 2*-*6! 89! .9F9.,393! 3*!?9-*\96! E-!

8*->E9\*!9F27!F969!9..*3*6!0!3*4*-A78A*64*!*-!*8!W?P,27!.,*-2Y+,.7(!<74!962Y.E874!

47-! 29?P,b-! 3*! >69-! 90E39! 98! 37.*-2*! F969! *CF7-*6! .7-! 3*2988*! 2*76Y94! 0!

.766,*-2*4! *F,42*?78/>,.94! 47P6*498,*-2*4! *-! *8! .9?F7! 3*! 894! *2-7.,*-.,94(!

14,?,4?7H! *-! *8874! 4*! FE*3*-! 6*89296! *42E3,74! 3*! .947! [E*! FE*3*-! -7! 4*6!

9..*4,P8*4!9!89!6*98,393!3*8!*42E3,9-2*!3*43*!7267!?*3,7(!

!

• B-.*$#&/#&$'.!#!'(?.$)%!/#!=%*!$%&%$'('#&)%*!#&*#T./%*!#&!$=.*#J!*8!'QQu!3*!

874! *42E3,9-2*4! 9+,6?967-! [E*! 89! ?92*6,9! 3*! *2-7.,*-.,94! 8*4! l9PY9! 9F762937!

*CF*6,*-.,94!0!.7-7.,?,*-274!2694.*-3*-2*4!F969!4E!+76?9.,/-!29-27!9.93b?,.9!

.7?7!F*647-98(!<74!F67+*476*4!94,?,4?7!.7,-.,3,*67-!*-![E*!4E4!?92*6,94!*69-!

3*!>69-!2694.*-3*-.,9!*-!89!*3E.9.,/-!3*!4E4!98E?-74
#Q
(!!

!

• `#--.('#&).*!/'/N$)'$.*! .=)#-&.)'K.*! .! =.! #H?%*'$';&!/#!/'.?%*')'K.*J!I7?7!4*!

7P4*6A9!*-! 874!39274!3*8! .E9367!;H! 894! .894*4!>*-*698?*-2*! 47-!F6*4*-29.,7-*4!

,?F962,394!F76!*8!?9*4267!E2,8,O9-37!89!F670*..,/-!3*!3,9F74,2,A94j!4,-!*?P96>7H!

*4!3*429.9P8*!7P4*6A96![E*!93*?W4!3*!89!E2,8,O9.,/-!3*!$(o&%!$(*/0!F969!*CF7-*6!

89!.894*H!*8!;Qu!874!F67+*476*4!?*-.,7-967-!29?P,b-!7267!2,F7!3*!l*669?,*-294!

3,3W.2,.94! 3*! 9F707! [E*! F*6?,2*-! [E*! 89! *CF74,.,/-! 4*! AE*8A9! ?W4! 3,-W?,.9(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#Q
!:429!,-+76?9.,/-!4*!3*29889!?W4!93*89-2*!*-!89!4*..,/-!#(%(!3*!*42*!.9FY2E87H!*-!37-3*!4*!3*4.6,P*-!

.EW8*4! 47-! *4274! 94F*.274! 2694.*-3*-298*4! [E*! 269-4?,2*! 9! 874! *42E3,9-2*4! 89! *-4*c9-O9! 3*! 894!

*2-7.,*-.,94(!!



!'Q'!

:-26*! b4294! 4*! *-.E*-269-! 3,4.E4,7-*4! *-! 276-7! 9! 8*.2E694H! *8! E47! 3*8! F,O966/-!

F969!>*-*696!?9F94!.7-.*F2E98*4H! 89!F6*4*-29.,/-!3*!A,3*74!7!37.E?*-298*4!0!

72694!3,-W?,.94!F*39>/>,.94!7!*\*6.,.,74!F969!269P9\96!*-!*[E,F7(!!

)*43*!?,!F67F,9!*CF*6,*-.,9H!*8!E47!*C.*4,A7!3*!894!3,9F74,2,A94!AE*8A*!89!.894*!

2*3,749!0!?7-/27-9!F969!*8!*42E3,9-2*!0!-7!87!6*29!9!F962,.,F96!9.2,A9?*-2*!*-!*8!

F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! Kz,-pH! "Q'#L(! =76! *\*?F87H! E-9! 98E?-9!

?*-.,7-/![E*!*-! 894!.894*4!W-(!)+'!0E$*.(!&'!T2&!-,!),&'0%,!--&D2&!:!L,5-&6!L,5-&6!L,5-&!:!

L,5-&!YIIIZI! ;/.-2'(!-('!&'02=*,/0&'!:,!-&!L,/!$&=*=(!T2&!L,D,!-,!.-,'&!)+'!=*/+)*.,!$,%,!T2&!'&!

>()&/0&! -,!$,%0*.*$,.*?/!=&!0(=('X! Y"'02=*,/0&!7;"FZI!:4! ,?F7629-2*![E*! 89! .894*!-7!>,6*!

e-,.9?*-2*! 986*3*376! 3*8! ?7-/87>7! 3*8! F67+*476H! FE*4! 3*\9! 98! 98E?-7! *-!

4*>E-37! F89-7H! .7?7! E-! 6*.*F276! F94,A7(! =969! +7?*-296! E-! F9F*8! 9.2,A7! 3*8!

*42E3,9-2*! K,.0*P&! -&,%/*/DL! K_7-n*88! 0! :,47-H! 'ff'L! 894! .894*4!3*P*-!F67?7A*6!

[E*!b42*!4*!,-A78E.6*!*-!89!.894*!-7!4/87!*4.E.l9-37!89!*CF74,.,/-!3*8!?9*4267j!

4*!3*P*!PE4.96!*8!3*49667887!3*!l9P,8,393*4!*-!*8!*42E3,9-2*!9!269Ab4!3*!*\*6.,.,74!

7!3,-W?,.94!F*39>/>,.94![E*! 4*9-! 6*2937694H! ,-2*6*49-2*4! *! ,-.8E47!3,A*62,394j!

*427!F67A7.96W!?72,A9.,/-!0!8*4!4*6W!?W4!+W.,8!3*4966788964*!F74,2,A9?*-2*!*-!4E!

F67.*47!3*!9F6*-3,O9\*!Kz,-pH!"Q'#j!R,*P*6H!"QQ'j!_7-n*88!0!:,47-H!'ff'L(!

!

• E.-)'$'?.$';&J! .7?7!09! 4*!3,4.E2,/! *-!*8! FE-27! 9-2*6,76H! 89! F962,.,F9.,/-!3*! 874!

*42E3,9-2*4! *4! .6E.,98! F969!?9-2*-*6! E-9! 3,-W?,.9! 9.2,A9! 3*-267! 3*8! 498/-! 3*!

.894*!Kz,-pH!"Q'#j!S,F74!&0!,-(H!"QQ;L(!:-!*42*!.947H!*8!;Qu!3*!874!F67+*476*4!0!.94,!

*8!%Qu!3*!874!*42E3,9-2*4!K7.l7!4E\*274!3*-267!3*!.939!>6EF7L!?*-.,7-967-![E*!

.7?e-?*-2*! 4*! F,3*! 89! F962,.,F9.,/-! 3*! 874! 98E?-74! F969! F6*>E-296! 3E394! 7!

9F76296!.7?*-296,74!9!894!3,4.E4,7-*4![E*!4*!>*-*69-!*-!89!.894*(!!

!

• 2#*.--%==%! /#! .?-#&/'U.Y#*! ?-N$)'$%*! V! K'K#&$'.=#*J! 7267! FE-27! *-! 37-3*!

.7,-.,3,*67-!F67+*476*4!0!*42E3,9-2*4!.7-!E-!F76.*-29\*!4,>-,+,.92,A7!+E*!6*892,A7!

9! 894! F6W.2,.94! 3*! .9?F7H! *-! 37-3*! 9F96*-2*?*-2*! .*6.9! 3*8! ^Qu! 3*! 874!

*-26*A,429374!3*!9?P74!>6EF74!?*-.,7-967-![E*!4Y! 894! 88*A9-!9!.9P7!0![E*!47-!

E-9! F962*! +E-39?*-298! 3*! 89! ?92*6,9H! .7?7! 09! 4*! 3,4.E2,/! F6*A,9?*-2*(!

D*-*698?*-2*! 3E69-2*! 894! F6W.2,.94! 3*! .9?F7! 874! *42E3,9-2*4! A,4,29-!

.7?E-,393*4!,-3Y>*-94!7!?*42,O94!F969!9F6*-3*6!47P6*!*8!.7-7.,?,*-27!3*!*4274!



!'Q"!

FE*P874! 0! 894! +76?94! ?9-*\7! 2693,.,7-98! 3*! 874! 6*.E6474! -92E698*4(! <74!

9F6*-3,O9\*4![E*!93[E,*6*-!9! 269Ab4!3*! 89!*CF*6,*-.,9!47-!3*!>69-!4,>-,+,.9-.,9!

F969!*8!98E?-7!KS,F74!&0!,-(H!"QQ;j!R7P*624H!"QQ&j!q78PH!'f;$j!)*n*0H!'f#;LH! 8*!

F*6?,2*-! -7! 4/87! 9F8,.96! .7-7.,?,*-274! 2*/6,.74! *-! F67P8*?94! 6*98*4H! 4,-7!

29?P,b-! 7P4*6A96! 4E! 6*98,393H! ,-A78E.6964*! .7-! 894! .7?E-,393*4! 0! 6*+8*C,7-96!

47P6*! 4E! F9F*8! .7?7! *2-7.,*-2Y+,.7! *-! 89! 6*478E.,/-! 3*! 874! F67P8*?94! 47.,7g

9?P,*-298*4(!

!!

• 5H?%*'$'%&#*! /#! =%*! #*)6/'.&)#*J! :-! *42*! .947H! 7.l7! *42E3,9-2*4! K$^uL! 0! 4,*2*!

F67+*476*4! K^QuL! ?*-.,7-967-! [E*! *-! E-9! 7! ?W4! 7.94,7-*4! 874! *42E3,9-2*4!

3*P*-!*CF7-*6! +6*-2*!98!>6EF7H!09!4*9!3*!+76?9! ,-3,A,3E98!7!F76!*[E,F7(!:-!?,!

7F,-,/-H! *429! *4! E-9! F6W.2,.9! ,?F7629-2*! 09! [E*! 6*+E*6O9! 894! ?e82,F8*4!

.9F9.,393*4! 3*! .7?E-,.9.,/-! [E*! 4*! 6*[E,*6*-! 98! *CF7-*6! 0! 3*+*-3*6! E-!

96>E?*-27! +6*-2*! 9! E-9! 9E3,*-.,9H! 298*4! .7?7! ! .7l*6*-.,9H! 4Y-2*4,4! 3*! ,3*94H!

+8E,3*OH!.7?F6*-4,/-H!.6*92,A,393H!*-26*!72674!94F*.274(!!

!

• B-.9.Y%*!V!?-%V#$)%*!/#!'&K#*)',.$';&J!S*,4!F67+*476*4!K&QuL!0!.,-.7!*42E3,9-2*4!

K"fuL!9+,6?967-![E*! 4*!3*42,-9! 2,*?F7! ,?F7629-2*!3*! 89! .894*!F969!3*496678896!

F670*.274!3*!,-A*42,>9.,/-H!09!4*9!,-3,A,3E98*4!7!.78*.2,A74H!3E69-2*!874!.E98*4!*8!

*42E3,9-2*!9F6*-3*!94F*.274! 2*/6,.74H!F6W.2,.74!0i7!?*27378/>,.74!3*!./?7!4*!

6*98,O9!89!,-A*42,>9.,/-!*2-7.,*-2Y+,.9(!I7-4,3*67![E*!*427!*4!E-!94F*.27!F74,2,A7H!

09![E*!P6,-39!9!874!*42E3,9-2*4!l*669?,*-294![E*!8*4!4*6W-!3*!E2,8,393!3E69-2*!*8!

269-4.E647!3*!4E!A,39!9.93b?,.9j!93*?W4H! 8*4!F*6?,2*-!9F6*.,96! 89! ,?F7629-.,9!

3*! 89! ,-A*42,>9.,/-! .,*-2Y+,.9! *! ,-.8E47! FE*3*! +7?*-296! *-! *8874! *8! ,-2*6b4! 3*!

.7-2,-E96!.7-!3,.l9!9.2,A,393!9.93b?,.9!*-!4E!+E2E67!F67+*4,7-98(!<74!6*4E829374!

?E*4269-! [E*! F969! F6*F9696! 9! 874! *42E3,9-2*4! F969! *8! 269P9\7! 3*! .9?F7! 4*!

*-4*c9-!F6,-.,F98?*-2*!l*669?,*-294!*2-7>6W+,.94!K*\(!6*98,O9.,/-!3*!*-26*A,4294H!

*-.E*4294H! 2b.-,.94! 3*! 7P4*6A9.,/-! F962,.,F9-2*H! *2.(LH! FE*4! 874! F67+*476*4!

9+,6?9-![E*!?E.l94!A*.*4!874!98E?-74!.96*.*-!3*!E-9!+76?9.,/-!*-!*8!W6*9!3*!

89!,-A*42,>9.,/-!47.,98!K.E98,292,A9L!F76!F*62*-*.*6!9!E-9!.966*69!3*8!W?P,27!3*!894!

.,*-.,94!P,78/>,.94!7!,->*-,*6,8*4(!!

!



!'Q#!

:-!.7-26942*H!lEP7!72674!94F*.274!*-![E*!.7,-.,3,/!*8!P9\7!F76.*-29\*!3*!?*-.,7-*4!

F76!F962*!3*!9?P74!>6EF74H!F76!87![E*!4*!94E?*![E*!*4294!l*669?,*-294!7!*-+7[E*4!

3,3W.2,.74!47-!*4.9474!*-!89!3,-W?,.9!F*39>/>,.9!3*!894!.894*4!0!F76!*-3*H!3*P*-!4*6!

269P9\9374! .7-! ?9076! 92*-.,/-! *-! 894! 94,>-92E694! F969! [E*! FE*39-! 9.*6.964*! 98!

?73*87!X,3*98Z![E*!l9!4,37!F67FE*427(!!

!

• +$)'K'/./#*!/#!)-.9.Y%!$%(6&').-'%J!!

!

WR&! =&5&/! =&! $-,/0&,%! ,.0*P*=,=&'! =&! ,$(:(! .()2/*0,%*(6! $%+.0*.,'! T2&! ,$(:&/! &/! ,-D2/,!

,.0*P*=,=!j0*-!,!-,!.()2/*=,=X!K=67+*4769g,-A*42,>93769H!@1:BL(!

!

N,->e-!*-26*A,42937!4*c98/!89!F6*4*-.,9!3*!9.2,A,393*4!3*!4*6A,.,7!47.,98!l9.,9!89!

.7?E-,393!*-!894![E*!874!*42E3,9-2*4!F962,.,F*-!3E69-2*!*8!2,*?F7![E*!F949-!*-!

.9?F7(!:-!87!F*647-98H!.7-4,3*67![E*!*8!4*6A,.,7!9!89!.7?E-,393!*4!E-9!+76?9!3*!

,-A78E.696!9!874!*42E3,9-2*4!3*!?9-*69!3,6*.29!.7-!894!.7?E-,393*4![E*!A,4,29-!0!

>*-*696! 6*89.,7-*4! *426*.l94H! 3*! 6*4F*27! 0! .77F*69.,/-H! *-26*! 9?P74! 9.276*4!

47.,98*4!K590*4H!"QQ&j!:08*6!9-3!D,8*4H!'fffj!x9.7P0H!'ff&L( I7?7!4*!?*-.,7-/!98!

+,-98! 3*8! .9FY2E87! 9-2*6,76! 98! *CF8,.96! *8! ?96.7! 3*8! 1F6*-3,O9\*! J69-4+76?9376!

F969! 89! SE42*-29P,8,393! K1JSLH! *4!?E0! ,?F7629-2*! [E*! *8! *42E3,9-2*! -7! 4/87! 4*!

3*4966788*!9!-,A*8!,-2*8*.2E98!3*-267!3*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*H!4,-7!

29?P,b-!*4!+E-39?*-298!l9.*687!F962Y.,F*!3*!9.2,A,393*4![E*!87!4*-4,P,8,.*-!0!87!

A,-.E8*-!9.2,A9!0!*?7.,7-98?*-2*!.7-!4E!*-276-7H!90E3W-3787!*-!4E!F67.*47!3*!

9F6*-3,O9\*!KS,F74!&0!,-I6!"QQ;L(!!

!

• E-%Q#*%-#*! %! #*?#$'.='*).*! '&K')./%*J! 4/87! *-! 374! 7.94,7-*4! 4*! *4.E.l/!

?*-.,7-96!9!874!*42E3,9-2*4!0!F67+*476*4g,-A*42,>9376*4!47P6*!89!F962,.,F9.,/-!3*!

F7-*-2*4!7!*4F*.,98,4294! ,-A,29374!F969!396! .l96894! 47P6*! 2*?94!*4F*.Y+,.74!3*8!

.7-2*-,37! 3*! 89! .894*(! S,! 4*! 2,*-*! 89! 7F762E-,393H! .7-4,3*67! [E*! *4! E-9!

*CF*6,*-.,9! F6,A,8*>,939! F969! 89! *3E.9.,/-! 3*8! *42E3,9-2*! 6*.,P,6! .W2*3694!

*4F*.,98,O9394!.7-!,-+76?9.,/-!F6*4*-2939!3,6*.29?*-2*!F76!*8!*CF*627(!=76!7267!

8937H! ?*! F96*.*! [E*! *8! l*.l7! 3*! *CF7-*6! 98! >6EF7! 9! 3,42,-274! F67+*476*4! 8*!

F*6?,2*!9!874!*42E3,9-2*4!9F6*.,96!?9076!3,A*64,393!*-!894!+76?94!3*!>*-*696!*8!



!'Q$!

F67.*47!3,3W.2,.7(!!

@-!F67+*476!4E>,6,/![E*!W'&!$(=%E,!*/P*0,%!,!$&%'(/,'!=&!-,!.()2/*=,=!,!$-,0*.,%!:!,!=,%!

$&T2&Q('! 0,--&%&'! $%+.0*.('! $,%,! -('! &'02=*,/0&'X! K=67+*476g,-A*42,>9376H! @N1Bj! 6*892,A7! 9! 89!

F6*>E-29!47P6*!894!?73,+,.9.,7-*4!F*62,-*-2*4!3*8!F67>69?9!F969![E*!b42*!,-A78E.6*!E-!*-+7[E*!

*3E.92,A7!F969! 89!4E42*-29P,8,393L(!:429!F67FE*429!*4!?E0! ,-2*6*49-2*!*-!*8!.7-2*C27!

3*! 89! *3E.9.,/-! ,-2*6.E82E698! 0! F736Y9! >*-*696! E-! *\*?F87! 4/8,37! F969! 894!

*2-7.,*-.,94!*-!89!.7-426E..,/-!3*!E-!A*6393*67!3,W87>7!3*!49P*6*4(!!!

!

• 5*)6/'%*! /#! $.*%J! 4/87! *8! #Qu!3*! 874! F67+*476*4! E2,8,O9-! *42E3,74! 3*! .947!F969!

9F7096! 0! .7-2*C2E98,O96! 4E4! 96>E?*-274! .7-! *\*?F874! 6*98*4(! =76! *\*?F87H! E-!

F67+*476! 9+,6?9! [E*! W&'! *)$(%0,/0&! 0&/&%! $%2&5,'! T2&! %&'$,-=&/! -,! ,$-*.,5*-*=,=! =&-!

.(/(.*)*&/0(!0%,=*.*(/,-!&/!&-!.(/0&#0(!,.02,-I!"--(!$(=%E,!,:2=,%!,!.()$%&/=&%!-,!),D/*02=!=&!

-('! $%(5-&),'! ,.02,-&'! :! D&/&%,%! %&'$2&'0,'! */.(%$(%,/=(! -,! &#$&%*&/.*,! =&-! .(/(.*)*&/0(!

0%,=*.*(/,-X! Y4.,=@)*.(6! 7849ZI! :-! ?,! 7F,-,/-H! .7-4,3*67! [E*! *8! .7-7.,?,*-27!

2693,.,7-98! *-4*c937! *-! 894! 94,>-92E694! 3*! *2-7.,*-.,94! 3*P*! *4296!

.7-429-2*?*-2*! F6*4*-2937! P9\7! *8! AY-.E87! .7-! *8! .7-2*C27! *-! *8! [E*! 4*! l9!

>*-*6937(!B*!F96*.*![E*!F6*4*-296!*\*?F874! .7-.6*274! 9! 874!*42E3,9-2*4H! [E*!

93*?W4!4*!6*89.,7-*-!.7-!4E!F67F,7!.7-2*C27!7!6*98,393H!8*4!F*6?,2*!3*496678896!

9F6*-3,O9\*4!4,>-,+,.92,A74!3*!*4294!*CF*6,*-.,94(!

!

z,-98?*-2*H! 2*-*?74! 374! 94F*.274! *-! 874! [E*! 894! 7F,-,7-*4! *-26*! *42E3,9-2*4! 0!

F67+*476*4!.7-26942967-!.7-!?9076!F67F76.,/-(!

!

• 5&Q%[6#! $%&*)-6$)'K'*).!#&! =.!/'&N('$.!/#! =.! $=.*#J!*8!$Qu!3*! 874!F67+*476*4!0!

e-,.9?*-2*!*8!'Qu!3*! 874!*42E3,9-2*4!l,.,*67-!6*+*6*-.,9!9! 269P9\96!*-! 89!.894*!

P9\7!E-!*-+7[E*![E*!F73*?74!6*.7-7.*6!.7?7!X.7-426E.2,A,429Z
#'
H!*-!37-3*!*8!

F9F*8! 3*! >*-*696! *8! .7-7.,?,*-27! 87! 2,*-*-! 874! *42E3,9-2*4! 0! b42*! -7! *4!

e-,.9?*-2*! 269-4?,2,37!9! 269Ab4!3*! 89!F7-*-.,9!3*8!F67+*476! KB962,-!0!<77?,4H!

"Q'"L(! S*! FE*3*! .7-4,3*696! [E*! 874! F67+*476*4!?*-.,7-967-!?W4! *42*! 94F*.27!

[E*!874!*42E3,9-2*4!F76!2*-*6!.7-7.,?,*-274!F6*A,74!3*8!W6*9!F*39>/>,.9![E*!8*4!

88*A/!9! .7-4,3*696!3*429.9P8*!*429! ,-+76?9.,/-H!3937![E*!*8! .7-426E.2,A,4?7! 4*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#'
!18>E-74!*-26*A,429374!4Y!E2,8,O967-!*42*!.7-.*F27H!72674!e-,.9?*-2*!l,.,*67-!6*+*6*-.,9!9!b42*!

?*3,9-2*!89!3*4.6,F.,/-!3*!89!3,-W?,.9!3*!89!.894*(!!



!'Q%!

l9!AE*827!E-!6*+*6*-2*!,?F7629-2*!*-!*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*(!!

=969! 87>696! 937F296! E-!*-+7[E*! .7-426E.2,A,429H! *-!F6,?*6! 8E>96H! *8! F67+*476!

3*P*!2*-*6!.8967!4E!F9F*8!.7?7!>EY9!0!-7!.7?7!*8!F74**376!3*8!.7-7.,?,*-27(!:-!

4*>E-37H! 3*P*! F962,6! 3*8! .7-7.,?,*-27! F6*A,7! 3*! 874! *42E3,9-2*4! 0! F*3,68*4! 4E!

F962,.,F9.,/-! F969! [E*! b42*! 4*9! 6*27?937! *-! .894*(! =76! e82,?7H! 3*P*! F67F,.,96!

3,-W?,.94! F*39>/>,.94! 9.2,A94! 0! 3,A*6494H! *-! 37-3*! 874! *42E3,9-2*4! 4*9-!

3*49+,9374! 9! F*-496! 3*! ?9-*69! .6Y2,.9! 0! 9! F673E.,6! 4E4! F67F,94! .7-.8E4,7-*4!

KB962,-!0!<77?,*4H!"Q'"L(!!!

!

• B-.9.Y%*! #&! #[6'?%J! :-! *42*! .947H! .94,! *8! %Qu! 3*! 874! *42E3,9-2*4! 6*4982/! *8!

94F*.27!3*!894!9.2,A,393*4!*-!*[E,F7![E*!6*98,O9-!3E69-2*!89!?92*6,9H!.7-2696,7!9!

4/87!*8!"Qu!3*!874!F67+*476*4![E*!6*.763/!?*-.,7-9687(!@-9!*CF8,.9.,/-!3*!*42*!

.7?F7629?,*-27! F736Y9! 4*6! [E*! 9! 874! 98E?-74! 8*4! 7276>9! E-9! *CF*6,*-.,9!

4,>-,+,.92,A9!*-!4E!3*49667887!0!3*429.9P8*!3*-267!3*!894!3,-W?,.94!E4E98*4!3*!894!

.894*4!0!F76!*887!87!6*4982967-(!<74!269P9\74!*-!*[E,F7!F*6?,2*-!9!874!*42E3,9-2*4!

9F6*-3*6!9!.789P7696!.7-!4E4!.7?F9c*674H!9!*4.E.l96!0!6*4F*296!FE-274!3*!A,429!

3,42,-274H!9!>*-*696!9.E*6374!.78*.2,A74!0!9!76>9-,O964*!KI69-27-H!'ff&j!_6E++**H!

'f;'L(!J7394!*4294! 47-!.9F9.,393*4![E*! 6*4E829-!3*!>69-!A9876!*-! 89!A,39!3*! 89!

47.,*393!0!F76!*887!-7!3*P*-!3*\96!3*!F67?7A*64*!*-!*8!F67.*47!F*39>/>,.7(!

:-! .7-.8E4,/-H! *8! ?73*87! F*39>/>,.7! [E*! .7?e-?*-2*! 4*! 7P4*6A9! *-! 89!

*-4*c9-O9!3*! 894! 94,>-92E694!3*!*2-7.,*-.,94! ,-A*42,>9394!*42W! .7?FE*427!F76!E-9!

4*6,*!3*!F6W.2,.94!0!l*669?,*-294!3,3W.2,.94![E*!6*4E829-!+9A769P8*4!*-!*8!F67.*47!3*!

*-4*c9-O9g9F6*-3,O9\*(! :427! 4,>-,+,.9! [E*! *8! 269P9\7! 6*98,O937! F76! 874! F67+*476*4!

3*?E*4269![E*!4E!.9F9.,393!0!3*4*?F*c7H!3*43*!*8!FE-27!3*!A,429!F*39>/>,.7H!*4!*-!

>*-*698!93*.E937(!

S,-! *?P96>7H! 9! -,A*8! ,-42,2E.,7-98! 4*! 3*P*! 9.2E96! 3*!?9-*69! .7->6E*-2*! .7-! *8!

?73*87! F67FE*427(! :4! ,?F7629-2*! [E*! 89! @-,A*64,393! 9F70*! 9! 874! F67+*476*4! *-! *8!

F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*!9!269Ab4!3*!3,+*6*-2*4!AY94H!F76!*\*?F87!?*3,9-2*!

.9F9.,29.,/-!F*39>/>,.9H!6*.E6474!*.7-/?,.74!0!?92*6,98*4H!9F707!87>Y42,.7H!l7694!3*!

.894*H! *-26*! 72674H! 0! -7! 3*\96874! X47874Z! .7-! 89! 6*4F7-49P,8,393! 3*! 2737! *8! F67.*47!

*3E.92,A7(!!

S7-!*4.9474!874!94F*.274![E*!3*+,-,?74!3*-267!3*!-E*4267!?73*87!X,3*98Z![E*!-7!



!'Q&!

*42W-!4,*-37!269P9\9374!3*!?9-*69!/F2,?9!*-!89!94,>-92E694j!4,-!*?P96>7H!*8!l*.l7!

3*![E*!09!4*!6*.7-7O.9-!0!4*!,?F8*?*-2*-!*-!98>E-74!.E6474!39!89!*4F*69-O9!3*![E*!

F67-27!4*!*CF9-3,6W-!9!874!3*?W4!F67>69?94!3*!*2-7.,*-.,94!F969!.7?F8*?*-296!4E!

3*49667887(!!

I9P*!4*c9896!-E*A9?*-2*![E*!874!6*4E829374![E*!4742,*-*-!3,.l94!.7-.8E4,7-*4!4*!

P94967-! *-! 89! F67F76.,/-! *-! [E*! 894! l*669?,*-294! 3,3W.2,.94! 0i7! *-+7[E*4!

F*39>/>,.74!88*>967-!9!?*-.,7-964*!K4,-!F6*>E-2968*4!3*!?9-*69!3,6*.29!F76!*887L!F76!

F67+*476*4!0!*42E3,9-2*4!.7?7!94F*.274!?9-*\9374!3*-267!3*!89!3,-W?,.9!3*!89!.894*(!

=76! *47! -7! F73*?74! 9+,6?96! .7-! 27298! .*62*O9! [E*! 874! F9267-*4! 9[EY! *-.7-269374!

6*F6*4*-29-!0,-!.2,-!89!4,2E9.,/-!9.2E98!3*!89!*-4*c9-O9!3*!*2-7.,*-.,94!*-!*8!F9Y4(!S,-!

*?P96>7H!9F7629!4,-!3E39!E-!9.*6.9?,*-27!9!89!6*98,393H!4,>-,+,.92,A7!F969!.7-2,-E96!

>*-*69-37!6*+8*C,7-*4!0!F67FE*4294!*-!89!.7-426E..,/-!3*8!?73*87!F*39>/>,.7!3*!89!

:TS!*-!874!F67>69?94!3*!*4294!3,4.,F8,-94(!!

! !



!'Q^!

>7 5=!5*)./%!+$)6.=!/#!=.!5&*#T.&U.!/#!=.*!5)&%$'#&$'.*!/#&)-%!/#=!A.-$%!

/#!=.!5/6$.$';&!3&)#-$6=)6-.=!?.-.!=.!F6*)#&).9'='/./!d53Fe!

!

1!.7-2,-E9.,/-!4*!F6*4*-29-!874!6*4E829374!7P2*-,374!3*!894!*-26*A,4294!9!F67+*476*4g

,-A*42,>9376*4!0!*42E3,9-2*4H![E*!2EA,*67-!.7?7!7P\*2,A7!9-98,O96!*-![Eb!?*3,39!874!

*-+7[E*4!3*!89!:TS!4*!l9-!,-2*6-98,O937!*-!*8!?96.7!*F,42*?78/>,.7!0!*-!894!F6W.2,.94!

F*39>/>,.94!3*!894!3,4.,F8,-94!3*!*2-7.,*-.,94(!<9!4*..,/-!4*!3,A,3*!*-!.,-.7!>69-3*4!

9F9629374!F969!3*4.6,P,6!3*!?9-*69!*4F*.Y+,.9!89!+76?9!*-!89![E*!.939!E-7!3*!*4274!

*-+7[E*4! *4! 9P763937! 7! 6*+*6,37! *-! *8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! 3*! 894!

94,>-92E694(!

!

>7:7 51aX_S5!`XD3FB+!

!

I7-!*8!7P\*27!3*!.7-7.*6!4,!894!94,>-92E694!3*!*2-7.,*-.,94!l9.*-!98>E-9!6*+*6*-.,9!98!

*-+7[E*! l78,429H! 4*! F,3,/! 9! 874! F67+*476*4g,-A*42,>9376*4! 0! 9! 874! *42E3,9-2*4! [E*!

?*-.,7-969-!87![E*!*-2*-3Y9-!F76!*42*!.7-.*F27(!=742*6,76?*-2*!4*!8*4!F6*>E-2/!4,!

b42*!*69!E-!*-+7[E*!E2,8,O937!*-!89!?92*6,9!F969!9P76396!*8!.7-7.,?,*-27!2693,.,7-98H!

0!4*!8*4!478,.,2/![E*!3*2988969-!89!?9-*69!*-![E*!87!9P7639P9-!*-!89!94,>-92E69(!!

:8! ;%u! 3*! 874! F67+*476*4g,-A*42,>9376*4! *-26*A,429374! 4*! 6*+,6,*67-! 98! *-+7[E*!

l78,429!.7?7!4,-/-,?7!3*!E-9!A,4,/-!,-2*>698!3*8!.7-7.,?,*-27H![E*!PE4.9!*-2*-3*6!

874!+*-/?*-74!*42E3,9374!3*43*!F*64F*.2,A94!?E82,H!,-2*6!7!269-43,4.,F8,-96,94(!

:4! ,-2*6*49-2*! 3*429.96! [E*! lEP7! E-! >6EF7! 3*! 6*4FE*4294! 93,.,7-98*4! g

?*-.,7-9394!F76! *8! %$u!3*! 874! F67+*476*4g,-A*42,>9376*4g! [E*H! 9E-[E*! 29?P,b-! 87!

3*+,-,*67-!3*!*4*!?737H!3*429.967-!89!947.,9.,/-![E*!2,*-*!*8!*-+7[E*!l78,429!.7-!*8!

.7-7.,?,*-27!2693,.,7-98(!

:-26*!3,.l94!6*4FE*4294!4*!9+,6?/![E*!*8!IJ!7!I:J!,-.76F769!E-9!A,4,/-!,-2*>698!0!

.7?F8*\9!*-!4E!+76?9!3*!F*6.,P,6!0!.7?F6*-3*6!89!6*98,393H!FE*4!A,4E98,O9!3,+*6*-2*4!

94F*.274![E*!,-+8E0*-!*-!E-!+*-/?*-7!3*2*6?,-937j!,-3,.967-![E*!*429!A,4,/-!4*!l9!

,-2*6-98,O937! 98! 7P4*6A96! 874! F9267-*4! 3*! 89! -92E698*O9H! 98! *-2*-3*689! 3*! ?9-*69!

,-2*>698! 0! 4*! ?9-,+,*429! *-! *8! ?9-*\7! 0! 9F67A*.l9?,*-27! [E*! l9-! 9F6*-3,37! 9!

6*98,O96!3*!874!*.74,42*?94(!!

!



!'Q;!

W"-! .(/(.*)*&/0(! 0%,=*.*(/,-! */0&D%,! */>(%),.*?/! '(5%&! -('! =*>&%&/0&'! ,'$&.0('! T2&! */>-2:&/! &/!

2/,!'*02,.*?/!&'$&.E>*.,A!&'0&!.(/M2/0(!=&!.(/(.*)*&/0('!$&%)*0&/!,!-,'!$&%'(/,'!=&!-('!$2&5-('!

&/0&/=&%!.?)(!&'!T2&!>2/.*(/,/!-,'!.(','!:!$(%!&/=&6!.?)(!=&5&%E,/!=&!20*-*H,%'&!-('!%&.2%'('X!

K1.93b?,.7!F,7-*67H!@N1BL(!

!
G2674! 9.93b?,.74! F,7-*674! 0! 37.*-2*4! *-26*A,429374!?*-.,7-967-! [E*! *8! IJ! *4!

l78,429! F76! *4296! 8,>937! 9! E-9! .74?7A,4,/-H! 89! .E98! ,-2*>69!E-9! A,4,/-! ,-2*>698! 3*! 89!

-92E698*O9!*-!89![E*!*8!4*6!lE?9-7!*4!4/87!E-!*8*?*-27!?W4!3*!89!27298,393!9!89![E*!

F*62*-*.*!0!.7-!89!.E98!*42W!,-2*6.7-*.2937(!!

!

W"-!.(/(.*)*&/0(!*/=ED&/,!&'!2/!.(/(.*)*&/0(!*/0&D%,-!&/!&-!T2&!*/0&%P*&/&!&-!.(/(.*)*&/0(!T2&!&-!

'&%! L2),/(! 0*&/&! '(5%&! &-! )&=*(A! &-! .,%+.0&%! $,%0*.2-,%! =&! -,! .(')(P*'*?/! */=ED&/,! --&P,! &',!

*/0&%$%&0,.*?/!*/0&D%,-!=&!-,!/,02%,-&H,6!=(/=&!&-!'&%!L2),/(!>(%),!$,%0&!.()(!2/!&-&)&/0(!)+'!

=&!-,!/,02%,-&H,6!/(!.()(!2/!&/0&!=()*/,/0&X!K=67+*4769g,-A*42,>93769H!@1:BL(!

!

14,?,4?7H!9+,6?967-![E*!4*!FE*3*!9F6*.,96![E*!*8!IJ!*4!l78,429!3*P,37!9![E*!894!

F6W.2,.94!9>6Y.7894!0!.E82E698*4!K$%,#*'L!47-!3*2*6?,-9394!F76!894!.6**-.,94!K^(')('L!0!

874! .7-7.,?,*-274! K.(%$2'L! ,-2*>69374! *-! 89! .E82E69j! 98>E-74! *-26*A,429374!

?*-.,7-967-! [E*! F76! *429! 69O/-H! 4*! 6*[E,*6*! E2,8,O96! *-! 894! *2-7.,*-.,94! *8!?,4?7!

2,F7!3*!*-+7[E*!F969!,-2*6F6*29687(!!

!

W"-!.(/(.*)*&/0(!0%,=*.*(/,-!&'!.()$-&M(!&!*)$-*.,!=*P&%','!P,%*,5-&'I!R*!-(!$,%.*,-*H,)('!.(%%&)('!

&-!%*&'D(!=&!$&%=&%!'2!%*T2&H,X!Y4.,=@)*.(!7;"FZI!

!

=76!4E!F962*H!*8!$Qu!3*!874!*42E3,9-2*4!-7!3*?7426967-!3*!+76?9!,-?*3,929!2*-*6!

E-9!-7.,/-!3*!87![E*!F76!*-+7[E*!l78,429!4*!*-2,*-3*(!:42*!l*.l7!FE*3*!6*+8*\96!374!

94F*.274]! *8! F6,?*67! *4! [E*! 9! F*496! 3*! [E*! 874! F67+*476*4g,-A*42,>9376*4!?9-*\9-!

*42*!.7-.*F27H!-7!87!*42W-!,-2*>69-37!-,!6*F673E.,*-37!*-!894!*-4*c9-O94!3*!89!.894*j!

*-!.7-4*.E*-.,9H!*887!FE*3*!4,>-,+,.96![E*!*-!98>E-94!94,>-92E694!3*!*2-7.,*-.,94!-7!

4*! *-+92,O9! *-! 89! 6*89.,/-! -,! *-! 89! ,?F7629-.,9! [E*! 2,*-*! *42*! *-+7[E*! *F,42b?,.7!

6*4F*.27!98!*42E3,7![E*!6*98,O9-!894!*2-7.,*-.,94!47P6*!874!49P*6*4!2693,.,7-98*4(!!

:8! 6*427! K&QuL! 3*! 874! *42E3,9-2*4! *-26*A,429374H! 98! ,>E98! [E*! 874! F67+*476*4g

,-A*42,>9376*4H! 6*4F7-3,/! *-! F6,?*69! ,-429-.,9! [E*! *8! .7-.*F27! Xl78,429Z! *69!

6*+*6*-2*!9! 874!*-+7[E*4!?E82,H! ,-2*6!7! 269-43,4.,F8,-96,74![E*!PE4.9-! 89! ,-2*>69.,/-!



!'Qf!

3*!3,A*6494!W6*94!3*8!.7-7.,?,*-27!*-!*8!*42E3,7!3*!89!6*98,393(!S/87!374!*42E3,9-2*4!

K'"uL!947.,967-!*42*!*-+7[E*!.7-!894!*2-7.,*-.,94!98!?*-.,7-96![E*!47-!l78,4294!F76!

6*[E*6,6!89!,-2*>69.,/-!3*!3,A*6494!3,4.,F8,-94!F969!4E!*42E3,7(!!

13,.,7-98! 9! 3,.l74! 96>E?*-274H! e-,.9?*-2*! 374! 6*4FE*4294! 3*429.967-! F76!

*CF6*496! E-9! A,4,/-! 3,+*6*-2*! *-! 6*89.,/-! 9! 87! [E*! *8! .7-.*F27! l78Y42,.7! 7! 3*! 89!

.7?F8*\,393!4*!6*+,*6*(!=76!*\*?F87H!E-!*42E3,9-2*!3*!E-!FE*P87!76,>,-96,7!3*8!:42937!

3*!BbC,.7! *CF8,./! [E*! 3*-267! 3*! 4E! *2-,9!?9O9lE9! 874! .7-7.,?,*-274! 9-.*42698*4!

.E*-29-![E*!3*8!?9YO!4E6>,/!*8!76,>*-!3*!89!A,39!0!4*!l9!.7-A*62,37!*-!*8!.*-267!3*!4E!

.E82E69(!W"-!),EH!&'!&-!0(=(I!"'!,!$,%0*%!=&!@-!T2&!'&!%&-,.*(/,/!-,'!$%+.0*.,'!,D%E.(-,'6!

-,! .(')(P*'*?/6! '2! >(%),!=&! P*=,6! '2! .(/(.*)*&/0(! :! -,! %&-,.*?/! T2&! 0*&/&/! .(/! '2'!

%&.2%'('! /,02%,-&'X! K:42E3,9-2*! @T:=L(! _9\7! *42*! *-2*-3,?,*-27H! F,*-49! [E*! *4!

-*.*496,7! [E*! 894! .74?7A,4,7-*4! ,-3Y>*-94! 4*! *42E3,*-! 3*43*! E-! *-+7[E*! l78Y42,.7!

[E*!FE*39!,-2*>696!P9\7!E-!?,4?7!.7-\E-27!27374!874!*8*?*-274!3*!89!.E82E69!0!4E4!

,-2*66*89.,7-*4(!!

G269!*42E3,9-2*!*CF6*4/![E*! 87![E*!*-2*-3Y9!F76!E-!*-+7[E*!l78,429!7!4,42b?,.7!

*69ks7/!0(=(6!-,'!$,%0&'!T2&!-(!>(%),/!$*&%=&/!*)$(%0,/.*,!$(%!'E!)*'),'!.2,/=(!'&!

0*&/&! &'0,! $&%'$&.0*P,6! &/! =(/=&! 0(=('! -('! &-&)&/0('! $,%0*.*$,/! >(%),/=(! &'&!

'*'0&),!--,),=(!/,02%,-&H,I!1,!*=&,!=&!$&/',%!'*'0@)*.,)&/0&!/('!,:2=,!,!*/0&D%,%!

-,!&'$*%*02,-*=,=6!-('!$%(.&'('!/,02%,-&'!:!-,!)&/0&!L2),/,!.()(!$,%0&!=&!2/!0(=(!:!

,'E!'*/.%(/*H,%/('!:!,%)(/*H,%/('!.(/!-,!/,02%,-&H,s!K:42E3,9-2*!@1:BL(!

1?P94!F*6.*F.,7-*4! 4*!9.*6.9-! .7-!?9076!?*3,39!9!3*4.6,P,6!E-!*\*?F87!3*! 87!

[E*!,?F8,.9!*8!F*-49?,*-27!3*!89!.7?F8*\,393(!:-!*8!F6,?*6!.947H!*8!*42E3,9-2*!6*8929!

E-9! .7-.*F.,/-!*C269Y39!3*! 89! 6*98,393!F67F,9!3*! 4E! .E82E69!b2-,.9H! [E*!3*?E*4269!

.8969?*-2*!89!F*64F*.2,A9!l78,429!P9\7!89!.E98!3,42,->E*-!4E!6*98,393H!0!.7-!89!.E98!47-!

.9F9.*4! 3*! 9F6*.,96! 874! 94F*.274! ,-2*66*89.,7-9374! *-! 276-7! 9! 89! .7-.*F.,/-! [E*!

2,*-*-! F76! X-92E698*O9Z(! :-! *8! 4*>E-37H! 89! *42E3,9-2*! 4EP6909! 89! ,?F7629-.,9! 3*!

F*-496!3*!?9-*69!4,42b?,.9!F969!F73*6!*-2*-3*6-74!.7?7!F962*!3*!E-!2737H!3*! 89!

-92E698*O9H! 0! +E-.,7-96! *-! 4,-.67-Y9! 0! *-! 96?7-Y9! .7-! *889H! 298! .7?7! l*?74!

96>E?*-2937![E*!98>E-94!47.,*393*4!2693,.,7-98*4!88*>967-!9!l9.*687(!:4!\E429?*-2*!

*429!89!A,4,/-![E*!894!*2-7.,*-.,94!F736Y9-!,-.E8.96!*-!4E4!*42E3,9-2*4H!F962,*-37!3*8!

*-2*-3,?,*-27! 4,42b?,.7! 3*! 89! A,39! [E*! F74**-! 894! .7?E-,393*4! ,-3Y>*-94H! F969!

*-4*c96!F6,-.,F,74!3*!4E42*-29P,8,393(!!



!''Q!

=76!7267! 8937H!F969!6*4F98396! 89! ,-+76?9.,/-!7P2*-,39!4*!F6*>E-2/!29?P,b-!9! 874!

37.*-2*4! 0!*42E3,9-2*4! 4,! 9.2E98?*-2*! 4*!E2,8,O9P9!7! 4*!3*P*6Y9!E2,8,O96!E-!*-+7[E*!

l78,429!*-!89!.894*!F969!,-2*6F6*296!874!4,42*?94!3*!.7-7.,?,*-27!2693,.,7-98!KIE9367!

'QL(!

!

IE9367!'Q(!@2,8,O9.,/-!3*8!*-+7[E*!l78,429!F969!9P76396!*8!.7-7.,?,*-27!2693,.,7-98!*-!894!94,>-92E694!

3*!*2-7.,*-.,94(!

!

R*4FE*429!

1.93b?,.74!XF,7-*674Z! )7.*-2*4! :42E3,9-2*4!

�!3*!

?*-.,7-*4!
u!

�!3*!

?*-.,7-*4!
u!

�!3*!

?*-.,7-*4!
u!

SY!4*!E2,8,O9
9
i!

SY!3*P*6Y9!E2,8,O964*
P! &! 'QQ! &! ^%! ''! &%!

SYH!F*67!4EF*6+,.,98?*-2*! Q! Q! '! '"(%! '! &!

N7!4*!E2,8,O9! Q! Q! '! '"(%! '! &!

N7!49P*!7!-7!2,*-*!.8967!*8!

.7-.*F27!
Q! Q! Q! Q! $! "#(%!

N7(!27298!3*!*-26*A,429374! &! 'QQ! ;! 'QQ! '^! 'QQÄ!
!

9!
:429! 9+,6?9.,/-! 4*! 6*4*6A9! F969! *8! E-,A*647! 3*! 37.*-2*4H! FE*4! 4*! 8*4! F6*>E-2/! 47P6*! *8! .947! *4F*.Y+,.7! 3*! 89!

94,>-92E69!3*!*2-7.,*-.,94![E*!*42W-!,?F962,*-37(!
P!
:429!9+,6?9.,/-!FE*3*-!7276>9689!874!9.93b?,.74!XF,7-*674ZH!FE*4!4*!8*4!F,3,/!4E!FE-27!3*!A,429!6*4F*.27!9!894!

*2-7.,*-.,94!*-!>*-*698!0!-7!F76!E-9!?92*6,9!7!94,>-92E69!*4F*.Y+,.9(!

Ä!<74!F76.*-29\*4!F6*4*-29374!*-!89!.78E?-9!47-!.,+694!6*37-3*9394!0!F76!298!?72,A7!89!4E?9!27298!3*!89!.78E?-9!

-7!39!*C9.29?*-2*!'QQH!4,-!*?P96>7!4*!7P2,*-*!98!E2,8,O96!*8!A9876!6*98!7P2*-,37!*-!.939!.*839(!!

!

:8! 'QQu! 3*! 874! 9.93b?,.74! XF,7-*674Z! .7-.763967-! .7-! [E*! *4! 9P478E29?*-2*!

F*62,-*-2*! F962,6! 3*8! *-+7[E*! l78,429! 7! 3*8! F*-49?,*-27! .7?F8*\7! F969! *42E3,96! 0!

*-4*c96!*8!.7-7.,?,*-27!*.78/>,.7!2693,.,7-98!*-! 894!94,>-92E694!3*!*2-7.,*-.,94H! 87!

.E98! 6*4F9839! *8! 96>E?*-27! ?9-*\937! .7-! *429! 2*4,4(! :-! .E9-27! 9! 87! [E*!

9F96*-2*?*-2*!4E.*3*!*-! 89!6*98,393H!*4!3*.,6H!3*!9.E*637!.7-! 894!7F,-,7-*4!3*! 874!

*42E3,9-2*4!0!F67+*476*4H!*-!F67?*3,7H!4Y!4*!6*27?9!E-!*-+7[E*!l78,429!*-!89!.894*!*-!

9F67C,?939?*-2*! *8! ^Qu!3*! 874! .9474(! :427! 3*?E*4269! [E*! 89! ,?F8*?*-29.,/-! 3*8!

*-+7[E*!l78,429!*-!894!*2-7.,*-.,94!FE*3*!.7-4,3*6964*!.7?7!E-!94F*.27!+9A769P8*!7!

E-9! +76298*O9! 3*-267! 3*8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*H! .7-! 6*4F*.27! 9! 87!

F89-2*937!F76!*8!?73*87!3*!89!:TS(!!

=76! 7269! F962*H! 4*! F6*>E-2/! 29?P,b-! 9! 874! F67+*476*4g,-A*42,>9376*4! [E*!

*4F*.,+,.969-! 3*! [Eb! ?9-*69! 4*! 9F8,.9P9! 7! 4*! 3*P*6Y9! 3*! ,-2*>696! *42*! *-+7[E*!

l78,429! *-! *8! 9-W8,4,4! 3*! 874! .7-2*-,374! 3*! 89! .894*H! *4F*.Y+,.9?*-2*! *-! 6*89.,/-! 98!

.7-7.,?,*-27! *.78/>,.7! 2693,.,7-98(! <94! 6*4FE*4294! ?*-.,7-9394! 4*! .7-.*-269-! 9!

.7-2,-E9.,/-!K.E9367!''L(!



!'''!

IE9367! ''(! GF,-,7-*4! 3*! 874! *-26*A,429374! 47P6*! ./?7! 4*! E2,8,O9! 9.2E98?*-2*! K*-! *8! .947! 3*! 874!

37.*-2*4L! 7! 4*! 3*P*6Y9! E2,8,O96! K7F,-,/-! 3*! 874! 9.93b?,.74! XF,7-*674ZL! *8! *-+7[E*! l78,429! F969!

,-2*6F6*296!98!.7-7.,?,*-27!2693,.,7-98(!

!
!

Bb2737
9
!

�!3*!

?*-.,7-*4!

K)7.*-2*4L!

uÄ!

�!3*!

?*-.,7-*4!

K1.93b?,.74L!

uÄ!
=67?*3,7!

J7298!
uÄ!

S*!*-4*c9![E*!*8!.7-7.,?,*-27!,-3Y>*-9!

*4!E-!.7-7.,?,*-27!.7?F8*\7!E!

l78Y42,.7H![E*!.7-.,P*!4E!*-276-7!3*43*!

*429!F*64F*.2,A9(!

#! #^(%! &! 'QQ! f! &$!

S*!6*.7-7.*![E*!89!.,*-.,9!3*P*!4*6!

l78,429!F969!F73*6!,-2*>696!27394!894!

A96,9P8*4![E*!,-+8E0*-!*-!*8!7P\*27!3*!

*42E3,7(!

"! "%! $! &^! &! %^!

S*!3*P*!,-2*6F6*296!*8!IJ!3*43*!E-9!

F*64F*.2,A9!,-2*63,4.,F8,-96,9(!
'! '"(%! "! ##! #! "'!

S*!6*.7?,*-39!E2,8,O96!*\*?F874!

29->,P8*4!F969!9F6*.,96!89!A,4,/-!l78,429!

,-?*649!*-!*8!I:J(!

"! "%! '! '^! #! "'!

S*!9+,6?9![E*!894!.7?E-,393*4!

,-3Y>*-94!4*!*-.E*-269-!,-2*>69394!*-!

4E!?*3,7!K.7-.*F27!3*!47.,7g9?P,*-2*L(!

"! "%! Q! Q! "! '$!

B*3,9-2*!89!6*98,O9.,/-!3*!F6W.2,.94!3*!

.9?F7(!
"! "%! Q! Q! "! '$!

B*3,9-2*!*8!*-+7[E*!*2-7*.78/>,.7![E*!

.7?F6*-3*!98!.7-7.,?,*-27!2693,.,7-98!

.7?7!89!E-,/-!3*!.76FE4gp74?74gF69C,4(!

'! '"(%! '! '^! "! '$!

18!*42E3,96!894!+76?94!

,-3Y>*-94i.9?F*4,-94!3*!9F67F,964*!0!

6*89.,7-964*!.7-!89!-92E698*O9(!

'! '"(%! '! '^! "! '$!

S*!*-+92,O9!47P6*!89!A,4,/-!

.7-4*6A9.,7-,429![E*!F6*37?,-9!*-26*!

874!>6EF74!,-3Y>*-94(!

'! '"(%! Q! Q! '! ^!

N7!4*!E2,8,O9(! '! '"(%! Q! Q! '! ^!

J7298!3*!*-26*A,429374! ;! 'QQ! &! 'QQ! '$! 'QQ!
!

9
!:4294!.92*>76Y94!4*!.7-426E0*67-!9!F962,6!3*!894!6*4FE*4294!3*!874!*-26*A,429374(!

Ä!:8!F76.*-29\*!3*!.939!.92*>76Y9!4*!3*2*6?,-/!.7-!P94*!*-!*8!-e?*67!?WC,?7!3*!?*-.,7-*4![E*!F73Y9!93[E,6,6!

.939!.92*>76Y9(!)937![E*!.939!*-26*A,42937!F73Y9!9667\96!E-9!7!?W4!6*4FE*4294H!*8!?WC,?7!F74,P8*!3*!?*-.,7-*4!

*-!E-9!4789!.92*>76Y9H!*4!3*.,6!*8!'QQuH!*4!,>E98!98!-e?*67!27298!3*!*-26*A,429374(!!

!

:-!F67?*3,7H!*8!%^u!3*!874!*-26*A,429374!?*-.,7-/![E*!894!.894*4!3*!*2-7.,*-.,94!

3*P*-!!F962,6!g*8!"%u!3*!874!37.*-2*4!09!87!l9.*g!3*!89!2*4,4!47P6*!89!-*.*4,393!3*!E-!

*-+7[E*!l78,429!*-!89!.,*-.,9![E*!8*!F*6?,29!93[E,6,6!E-9!A,4,/-!,-2*>698!3*!89!6*98,393H!

*-! A*O! 3*! E-9! +69..,7-939! 93[E,6,39! 3*43*! .939! .9?F7! 3*8! .7-7.,?,*-27(! :-! *42*!

.7-2*C27! 4E6>*! *8! 96>E?*-27! *-26*! 874! *-26*A,429374! 3*! 3*496678896! 894! *2-7.,*-.,94!

3*43*!*-+7[E*4!l78,4294H!269-43,4.,F8,-96,74!*!,-2*>69376*4(!

!

W1,!%&,-*=,=!/(!>2/.*(/,!.()(!=*'.*$-*/,'!'&$,%,=,'6!-,!%&,-*=,=!&'!2/!0(=(6!$(%!-(!0,/0(!0(=,'!-,'!

/2&P,'!+%&,'!T2&!L,/!'2%D*=(!=&/0%(!=&-!$&/',)*&/0(!.()$-&M(!&'0+/!*/P(.,/=(!-,!/&.&'*=,=!=&!

%&,-*H,%!2/,!.*&/.*,!L(-E'0*.,!YfZI!"-!$&/',)*&/0(!.()$-&M(!'2%D&!,!.(/0%,.(%%*&/0&!=&!-('!&'0*-('!

=()*/,/0&'!=&!L,.&%!.(/(.*)*&/0(6!T2&!'(/!&'$&.*,-*H,=('!:!'&!=&=*.,/!,!&'02=*,%!>%,..*(/&'!=&!



!''"!

-,!%&,-*=,=6!.()(!-,'!--,),=,'!.*&/.*,'!=2%,'!(!=&!-,'!*/D&/*&%E,'I!R*/!&)5,%D(6!0(=(!&'0(!'&!&'0+!

%&P*%0*&/=(!.(/>(%)&!,P,/H,!-,!.%*'*'!:!%&'2%D&/!&/!0(=(!&-!)2/=(!.(/0%,.(%%*&/0&'!.*&/0E>*.,'I!1,'!

&0/(.*&/.*,'! ,! P&.&'! /(! '&! $&%.,0,/! =&! &'0(! :! %&$*0&/! -('! &'T2&),'! %&=2..*(/*'0,'I! F&%(! &/!

D&/&%,-! -('!&'02=*('! Y&0/(.*&/0E>*.('Z!T2&!52'.,/!&#$-(%,%!:!=(.2)&/0,%!.?)(! -,'!.2-02%,'!2',/!

'2'! .(/(.*)*&/0('! $,%,! '(5%&P*P*%! '&! 25*.,/! =&/0%(! =&-! $&/',)*&/0(! .()$-&M(! K1.93b?,.7!

F,7-*67H!@N1BL(!!K1.93b?,.7!F,7-*67H!@N1BL(!

!

!W4.02,-)&/0&! $,%,! D&/&%,%! /2&P('! .(/(.*)*&/0('6! -,! .*&/.*,! =&5&! =&! */.(%$(%,%! 0(=,'! -,'!

$&%'$&.0*P,'! $('*5-&'! $,%,! ',5&%! .?)(! &'0+/! (.2%%*&/=(! -('! $%(.&'('! T2&! &'02=*,! YfZA! -,! P*'*?/!

*/0&%=*'.*$-*/,%*,!&'!/&.&',%*,!&/!-,'!&0/(.*&/.*,'!=,=(!T2&!'&!*/0&%%&-,.*(/,/!,'$&.0('!5*(-?D*.('!

:!,/0%($(-?D*.('!:! '&%E,! *)$('*5-&!&'02=*,%-('!=&'=&!2/,!$&%'$&.0*P,! %&=2..*(/*'0,X! K1.93b?,.7!

F,7-*67H!@N1BL(!

!

:-!*42*!.7-2*C27H!.7-4,3*67![E*!89!+76?9!*-!89![E*!874!FE*P874!76,>,-96,74!.7-.,P*-!

0!9F6*l*-3*-!l78Y42,.9?*-2*!4E!6*98,393!0!4E!*-276-7!FE*3*!6*4E8296!E-! ,?F7629-2*!

6*+*6*-2*! *F,42*?78/>,.7! F969! 894! *2-7.,*-.,94(! :-! *42*! 4*-2,37H! *8! &$u! 3*! 874!

F67+*476*4g,-A*42,>9376*4! K*-! F67?*3,7L! .7-.E*639! .7-! 6*498296! *429! F67F,*393! 3*8!

IJ!.7-!89![E*!874!FE*P874!76,>,-96,74!.7-.,P*-!4E!6*98,393(!!

!

W"--('!/2/.,!P&/!-('!&-&)&/0('!=&!-,!/,02%,-&H,!=&'%%&-,.*(/,=('6!-('!*/0&D%,/6!0*&/&/!2/,!P*'*?/!

L(-E'0*.,6!0(0,-)&/0&!&.(-?D*.,X!K1.93b?,.9!F,7-*69H!@N1BL(!

!

)*!*429!+76?9H!894!*2-7.,*-.,94!3*P*-!4*6!.9F9.*4!3*!*42E3,96!P9\7!89!?,4?9!8EF9!9!

874!49P*6*4!2693,.,7-98*4H!0!9e-!?W4H!4*6!F,7-*694!*-!,-2*>696!*42*!*-+7[E*!3*-267!3*!

89!9.93*?,9!0!3*?742696!4E!F*62,-*-.,9(!

!

!W1('! D%2$('! @0/*.('! P*'2,-*H,/! -,! /,02%,-&H,! =&! &',! >(%),! :! $(%! &'(! /&.&',%*(! %&0(),%-(! Y'2'!

.(/(.*)*&/0('Z! =&-! )*')(! )(=(A! &/0%&! )+'! L(-*'0,! '&,! -,! P*'*?/! L,5%+! )+'! (5M&0*P*=,=X!

K=67+*476g,-A*42,>9376H!@N1BL(!!

!

S,-!*?P96>7H!F969!F73*6!,-2*>696!*-!-E*4267!.7-2*C27!7..,3*-298!*429!A,4,/-!3*!89!

6*98,393! [E*! F74**-! 874! FE*P874! 76,>,-96,74! 0! .9?F*4,-74H! 874! *-26*A,429374!

4*c98967-! 3*! +76?9! 6*,2*6939! [E*! 894! *2-7.,*-.,94! 3*P*-! 96?964*! 3*! *\*?F874!

29->,P8*4!.7-!874![E*!FE*39-!3*?742696H!29-27!9!89!9.93*?,9!.7?7!9!89!47.,*393!*-!



!''#!

>*-*698H! 89! ,?F7629-.,9H! A98,3*O! 0! 89! 9F8,.9P,8,393! [E*! 2,*-*-! *4294! *F,42*?787>Y94H!

F6W.2,.94!0!A9876*4!?,8*-96,74!*-!-E*4269!47.,*393(!!!!

!

K&5&)('! =&! %&'.,0,%! &'0&! .(/(.*)*&/0(! 0%,=*.*(/,-! :! ,$-*.,%-(6! /(! 5,M(! 2/,! *=&,! %()+/0*.,! '*/(!

.(/'0%2*=,! :! ,$-*.,%-(! $,%,! $-,/&,%! /2&'0%(! >202%(I! 3(/! &M&)$-('! '&/.*--('! $(=&)('! L,5-,%! =&! -,!

20*-*=,=! .(0*=*,/,! T2&! /('! $(=%E,! =,%! &-! .(/(.*)*&/0(! 0%,=*.*(/,-! $,%,! ,$-*.,%-(! &/! /2&'0%,'! P*=,'!

=*,%*,'I!R&!=&5&/!0%,0,%!.(/!%&'$&0(!&'('!.(/(.*)*&/0('!$,%,!$%(5,%-('!:!P&%!'*!>2/.*(/,/I!8(!'&!=&5&!

%()$&%!&-!&'T2&),!=&-!.(/(.*)*&/0(!0%,=*.*(/,-!'*/(!.()$-&)&/0,%-(6!/(!&#.-2*%-(I!F(%!&M&)$-(6!'&!

$2&=&!'2D&%*%!.,$,.*0,%!&/!0@%)*/('!)@=*.('!,!-,'!$,%0&%,'I!K1.93b?,.7!F,7-*67H!@N1BL(!

!

!Y"/! .-,'&Z! '&! )2&'0%,/! &M&)$-('! =&! .?)(! &-! .(/(.*)*&/0(! &)$E%*.(! =&! -,'! $(5-,.*(/&'! &'! 0,/!

.()$-&M(! .()(! &-! .(/(.*)*&/0(! .*&/0E>*.(6! L,.*&/=(! @/>,'*'! &/! -,! P*'*?/! .(/'&%P,.*(/*'0,! =&! -('!

D%2$('! */=ED&/,'! '*/! .,&%! &/! &-! 2/,! P&%'*?/! s%()+/0*.,s! =&! -,'! .(','! K=67+*4769g,-A*42,>93769H!

@1:BL(!

!

:-!6*4E?*-H!*8!*-+7[E*!l78,429!*4!09!6*.7-7.,37!F76!*8!'QQu!3*!874!9.93b?,.74!0!

89! ?9076Y9! 3*! 874! F67+*476*4g,-A*42,>9376*4! .7?7! E-! *-+7[E*! +E-39?*-298! 3*!

,-.76F7696! *-! *8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! 3*! 894! 94,>-92E694! 3*!

*2-7.,*-.,94H!29-27!F76!4*6!b4294!3,4.,F8,-94!lYP6,394!0!F8E6,3,4.,F8,-96*4H!.7?7!F76!4*6!

*8!.7-7.,?,*-27!2693,.,7-98!E-7!>*-*6937!3*43*!E-!?96.7!l78Y42,.7H![E*!.7?F6*-3*!

4E!6*98,393!3*43*!89!?,4?9!F*64F*.2,A9(!!

S,-!*?P96>7H!*4274!96>E?*-274!2739AY9!-7!47-!.7?F8*29?*-2*!94,?,89374!F76!874!

*42E3,9-2*4!3*!*2-7.,*-.,94H!9!F*496!3*![E*!4E4!F67+*476*4!874!6*.7-7.*-(!:887!FE*3*!

3*P*64*! 9! A96,74!?72,A74j! *-!F6,?*6! 8E>96H! *4! F67P9P8*! [E*! +982*! *-+92,O96! *-! *8874!

3E69-2*! 89! *CF74,.,/-! 0! *8! .7-2*-,37! 3*! 89! .894*H! 3*429.9-37! 89! A,4,/-! l78,429! [E*!

2,*-*-!874!FE*P874!76,>,-96,74!98!.7?F6*-3*6!4E!6*98,393!*!,-2*6A*-,689!9!269Ab4!3*!4E4!

F6W.2,.94j!*-!4*>E-37H!9!F*496!3*![E*! 87!F6,?*67!4*!.E?F89H!*4!-*.*496,7!3,4.E2,687!

-7! e-,.9?*-2*! 9! -,A*8! 2*/6,.7! 0! .7-.*F2E98H! 4,-7H! .7?7! P,*-! 9+,6?967-! 98>E-74!

F67+*476*4g,-A*42,>9376*4H!*4!.7-A*-,*-2*!l9.*687!.7-!P94*!*-!*\*?F874!29->,P8*4!0!

*CF*6,*-.,94! A,A*-.,98*4H! *-!?,!7F,-,/-!*427!F*6?,2,6Y9![E*! 4*! AE*8A9-!9F6*-3,O9\*4!

4,>-,+,.92,A74!*-!874!*42E3,9-2*4(!

z,-98?*-2*H! 4*!FE*3*!9F6*.,96![E*!*-!PE*-9!?*3,39! 874!37.*-2*4! 0!*42E3,9-2*4!

*-26*A,429374!K*-!F67?*3,7!*8!^QuL!.7-+,6?967-!89!E2,8,O9.,/-!3*!E-!*-+7[E*!l78,429!

*-! 894! *2-7.,*-.,94! F969! *42E3,96! *! ,-2*6F6*296! *8! I:J(! 14,?,4?7! *4! ,-2*6*49-2*!



!''$!

7P4*6A96!894!6*+8*C,7-*4!0!*42692*>,94!9!269Ab4!3*!894!.E98*4!4*!,-2*>69!89!E2,8,O9.,/-!3*8!

*-+7[E*!l78,429!*-!*8!F67.*47!*3E.92,A7!3*!894!*2-7.,*-.,94(!!

14YH!*8!6*.7-7.,?,*-27!3*!89!F*62,-*-.,9!3*!E-!*-+7[E*!l78,429!*-!894!*2-7.,*-.,94!

0! 4E! E2,8,O9.,/-H! 4*! .7-A,*62*! 09! *-! E-9! +76298*O9! [E*! F74**-! 9.2E98?*-2*! *4294!

94,>-92E694!*-!6*+*6*-.,9!9!87!*A98E937!?*3,9-2*!*8!?73*87!3*!:TS(!:4!3*.,6H!89!F89-29!

9.93b?,.9!0!37.*-2*4!3*!*2-7.,*-.,94!-7!4/87!4*!*-.E*-269!9P,*629!0!3*!9.E*637!.7-!

,-2*>696!*8!*-+7[E*!l78,429H!4,-7![E*!>69-!F962*!3*!4E4!?,*?P674!09!87!,?F8*?*-29-!

*-! *8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! 3*! 894! 94,>-92E694H! .7-! 87! .E98!

96>E?*-29?74![E*!-E*4267!?73*87! 2*/6,.7gF*39>/>,.7!3*!:TS! *4! 9.*62937! 0! 2,*-*H!

09H!6*4F9837!*-!89!F6W.2,.9(!!

!

>7I7 51aX_S5!25!FSFB51B+k3D32+2!l!+Da+k5B3q+43f1!54XDf<34+>I!

!

:8! 7P\*2,A7! 3*! *42*! 9F962937! *4! 6*.7-7.*6! 4,! 894! 7F,-,7-*4! 3*! 874! F67+*476*4g

,-A*42,>9376*4!0!*42E3,9-2*4!6*.7-7.*-!,-3,6*.29?*-2*
##
!89!F6*4*-.,9!3*!87![E*!4*!l9!

3*-7?,-937! .7?7! E-9! X98+9P*2,O9.,/-! *.78/>,.9ZH! 94Y! .7?7! 3*! E-9! A,4,/-! 3*!

X4E42*-29P,8,393Z! *-! 894! .74?7A,4,7-*4H! F6W.2,.94! 0! .7-7.,?,*-274! [E*! 2,*-*-! 874!

FE*P874!76,>,-96,74!0i7!.9?F*4,-74(!14,?,4?7H!-74! ,-2*6*49!49P*6! 4,!3,.l9!A,4,/-!*4!

6*.7-7.,39! F76! 894! *2-7.,*-.,94! 0! 3,4.E2,39! *-! *8! .7-2*-,37! 3*! 894! 94,>-92E694(! 1!

.7-2,-E9.,/-!4*!F6*4*-29-!874!6*4E829374!?*-.,7-9374!*-!?9076!F67F76.,/-!F76!874!

*-26*A,429374!F969!.939!,-.,47!3*8!9-W8,4,4(!!!

!

.7 2#Q'&'$';&! /#=! 4%&%$'('#&)%! B-./'$'%&.=! d4Be! V! /#=! 4%&%$'('#&)%!

5$%=;,'$%!B-./'$'%&.=!d45Be!.*%$'./.!.!.*?#$)%*!/#!=.!F6*)#&).9'='/./!

!

S*! 8*4! F,3,/! 9! 874! F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4! [E*! 3*+,-,*69-! 87! [E*!

*8874! *-2*-3Y9-! F76! .7-7.,?,*-27! 2693,.,7-98! 0! .7-7.,?,*-27! *.78/>,.7! 2693,.,7-98!

.7-!*8!7P\*27!3*!.7-7.*6!4,H!3,6*.29!7!,-3,6*.29?*-2*H!874!*-26*A,429374!l9.Y9-!98E4,/-!

98! .7-.*F27! 3*! 4E42*-29P,8,393! *-! *8! .7-2*C27! 3*! 874! FE*P874! 76,>,-96,74! 0i7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"
!=969!A*6!E-!.E9367!4Y-2*4,4!.7-!874!6*4E829374!3*!*429!4*..,/-!Ab94*!.E9367!;('!*-!*8!9-*C7!;(!

##
!)937! [E*! 89! .766,*-2*! 3*! 89! 98+9P*2,O9.,/-! *.78/>,.9! 0! 4E4! .7-.*F274! -7! 47-! 9?F8,9?*-2*!

,3*-2,+,.9374!.7?7!298*4!F76! 89!F7P89.,/-H!-7!4*!F6*2*-3,/!*-.7-2696!6*4FE*4294![E*!l,.,*69-!98E4,/-!

8,2*698!9!3,.l74!F6,-.,F,74H!F76!*42*!?72,A7!-7!4*!*CF8,./!*42*!.7-.*F27!9!874!*-26*A,429374(!!
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.9?F*4,-74(! )*! ?9-*69! *4F7-2W-*9H! 4*,4! K$QuL! F67+*476*4g,-A*42,>9376*4! 0! 4,*2*!

K$'uL! *42E3,9-2*4! .7?*-2967-! [E*! *8! IJ! .7-2,*-*! 894! P94*4! K*\(! *F,42*?78/>,.94H!

+,874/+,.94H!b2,.94H!7!F6W.2,.94L![E*! 8*4!F*6?,2*-!7!F*6?,2,*67-!9!98>E-94!47.,*393*4!

2693,.,7-98*4!3*4966788964*!3*!?9-*69!4742*-,P8*!7!96?7-,749!.7-!4E!?*3,7(!!

!

W"-!3"C!&'!&-!.(/(.*)*&/0(!'(5%&!-,!.()$-&M*=,=!=&!-,!/,02%,-&H,!:!-,!*/0&%,..*?/!T2&!L,:!&/0%&!

-('!=*'0*/0('! '&%&'!P*P('!:! -('!&-&)&/0('!=&-!)&=*(I!"'&! .(/(.*)*&/0(!&.(-?D*.(! '&!)2&'0%,!&/!

&'0%,0&D*,'!=&!.(/'&%P,.*?/!=&!-,!.()2/*=,=6!,!$,%0*%!=&!,LE!'&!D&/&%,/!$%+.0*.,'!,),5-&'!.(/!

&-!)&=*(6!&/!&T2*-*5%*(!.(/!@'0&X!YF%(>&'(%,O*/P&'0*D,=(%,6!74"9ZI!!

!

=76! 7267! 8937H! .E9267! K"^uL! F67+*476*4g,-A*42,>9376*4! 0! 374! K'"uL! *42E3,9-2*4!

6*.7-7.,*67-![E*!*8!I:J!*4!A98,747!F76!4*6!E-!.7-7.,?,*-27!.7-426E,37! 87.98?*-2*H!

[E*!.7-2,*-*!,-+76?9.,/-!l,42/6,.9!3*8!.7-2*C27!*.78/>,.7!0!>*7>6W+,.7!*-!*8![E*!l9!

4,37!.7-426E,37(!!

!

WK&5&)('!,$%&/=&%!=&-!.(/(.*)*&/0(!*/=ED&/,6!$2&'!&'!2/!.(/(.*)*&/0(!T2&!>2&!>(%),=(!&/!2/!

.(/0&#0(! &'$&.E>*.(! :! $(%! &'(! .(/0*&/&! */>(%),.*?/!=&-! ,)5*&/0&! &/! =(/=&!/,.*?X! YF%(>&'(%,O

*/P&'0*D,=(%,6!74"9ZI!

!

1E-[E*! +E*! ?*-.,7-937! *-! *4.949! F67F76.,/-H! *42*! 96>E?*-27! 6*4E829!

,?F7629-2*! 3*! 4*c9896(! )*43*! 4E4! 76Y>*-*4H! 894! *2-7.,*-.,94! 4*! l9-! 3*3,.937! 9!

,-2*6-98,O96! *4274! .7-7.,?,*-274! *.78/>,.74! 3*! 894! 47.,*393*4! 2693,.,7-98*4! .7-!

6*4F*.27!9!4E!*-276-7!87.98(!<9!6,[E*O9!3*!.7-7.,?,*-274!87.98*4![E*!9.E?E89!*8!I:J!

P6,-39!9!894!*2-7.,*-.,94!89!7F762E-,393!3*!3*496678896!E-9!X"=2.,.*?/!5,',=,!&/!&-!

-2D,%Z!K*-!,->8b4!3*+,-,39!.7?7!$-,.&O5,'&=!&=2.,0*(/j!S7P*8H!"QQ%L(!:429!F*39>7>Y9!

F89-2*9![E*! 874! .7-7.,?,*-274! [E*! 4*! ,?F962*-! *-! *8! 9E89H! 9-2*4! [E*!-939H! 3*P*-!

2*-*6!E-9! 6*89.,/-!3,6*.29! .7-!*8! .7-2*C27!*.78/>,.7! 0! 47.,98! 3*8! [E*! 89! .7?E-,393!

9.93b?,.9!3939!+76?9!F962*(!!!

=76!7267!8937H!*8!96>E?*-27!*?,2,37!F76!874!*-26*A,429374H![E*!4*!.7-+,6?9!*-!89!

4,>E,*-2*! 4*..,/-H! 6*9+,6?9! [E*! *8! I:J! l9! ,-2*6-98,O937! E-9! .7?F6*-4,/-! *?FY6,.9!

9.*6.9! 3*! 874! F9267-*4! 0! F67.*474! *.78/>,.74! [E*! 6,>*-! 9! 4E! 9?P,*-2*(! )*43*! *8!

?96.7!3*! 89! :3E.9.,/-!F969! E-!M,A,6! S742*-,P8*H! 4*! 9+,6?9![E*! *887! *4! 89! P94*!F969!

93[E,6,6! E-9! ,->,5&0*H,.*?/! &.(-?D*.,! [E*! F*6?,29! .7?F6*-3*6! 89! 4E42*-29P,8,393!
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KI9F69H! 'ff;H! "QQ%H! "QQ^L(! _9\7! *42*! .7-2*C27H! `.EW8*4! 4*6Y9-! *4274! XF6,-.,F,74! 3*!

4E42*-29P,8,393Z! ,-2*6-98,O9374! *-! *8! I:J! [E*! 98.9-O9-! 9! 6*.7-7.*6! 874!

*2-7.,*-2Y+,.74H![E*!l9-!F*6?,2,37!*\*6.*6!9! 894!47.,*393*4!2693,.,7-98*4!E-!?9-*\7!

*[E,8,P6937!3*!4E4!6*.E6474a!1!.7-2,-E9.,/-!4*!6*4F7-3*!*42*!.E*42,7-9?,*-27(!!

!

97 5&*#T.&U.*! /#! =.! &.)6-.=#U.! '&)#-&.='U./.*! #&! #=! $%&%$'('#&)%! /#! =%*!

?6#9=%*! ?.-.! =.! $%&*)-6$$';&! /#! *%$'#/./#*! #$%=;,'$.! V! *%$'.=(#&)#!

*%*)#&'9=#*!

!

I7-! 6*4F*.27!98!F89-2*9?,*-27!9-2*6,76H!*8!'QQu!3*! 874!F67+*476*4g,-A*42,>9376*4!0!

*42E3,9-2*4!*-26*A,429374!*42W-!3*!9.E*637!.7-![E*!4Y!*C,42*-!F6,-.,F,74!*.78/>,.74!

[E*! l9-! 4,37! ,-2*6-98,O9374! *-! 894! .74?7A,4,7-*4! 3*! 874! FE*P874! 76,>,-96,74! 0!

.9?F*4,-74H! [E*! 8*4! l9-! F*6?,2,37! 3*4966788964*! 3*! ?9-*69! 4E42*-29P8*! .7-! 4E!

?*3,7
! #$

(! S,-! *?P96>7H! 874! *-26*A,429374! *-+92,O967-! *-! [E*! *8! .7-.*F27! 3*!

s4E42*-29P,8,393s! *4! F67F,7! 3*! 89! .7-.*F.,/-! 7..,3*-298H! FE*4! g9E-[E*! -7472674! 87!

*-2*-39?74!94Yg!894!.7?E-,393*4!-7!889?9-!94Y!9!4E!+76?9!3*!3*49667887(!!

!

W"--('! ),/0*&/&/! 2/,! -?D*.,! =&/0%(! =&! '2! .(')(P*'*?/! T2&! -&'! L,! $&%)*0*=(! &/! &-! 0*&)$(!

%&$%(=2.*%'&!'(.*,-)&/0&!:!.(/'&%P,%!'2'!%&.2%'('6!D%,.*,'!,-!.(/(.*)*&/0(!:! -,'!$%+.0*.,'!T2&!

,j/!$('&&/X!K=67+*476g,-A*42,>9376H!@1:BL(!

!

I7?7!09!3,4.E2,?74H! *4! *8! 6*.7-7.,?,*-27!3*! 874! XF6,-.,F,74!3*! 4E42*-29P,8,393Z!

3*-267!3*8!I:J! 87![E*!F736Y9! 6*A*896!E-9!98+9P*2,O9.,/-!*.78/>,.9!*-! 894!47.,*393*4!

2693,.,7-98*4(!S,-!*?P96>7H!`*-![Eb!?*3,39!874!*2-7.,*-2Y+,.74!89!l9-!,3*-2,+,.937a!

=969!.7-+,6?96!89!F6*4*-.,9!*-!*8!I:J!3*!E-9!98+9P*2,O9.,/-!*.78/>,.9!298!.7?7!89!

.969.2*6,O9!89!F*39>7>Y9!3*!89!X:3E.9.,/-!F969!E-!M,A,6!S742*-,P8*Z!KAb94*!I9F(!TLH!4*!

9-98,O/! 4,! 874! *-26*A,429374! 6*.7-7.Y9-! 3,6*.29! 7! ,-3,6*.29?*-2*! 874! F6,-.,F,74!

*.78/>,.74!.7-.*F2E98,O9374!F76!*429!.766,*-2*!Kz,>E69!'"L
#%
!3*-267!3*!894!.6**-.,94H!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$
!=969!7P4*6A96!*\*?F874!3*!.,294!2*C2E98*4![E*!l9.*-!6*+*6*-.,9!9!3,.l74!F6,-.,F,74!Ab94*!.E9367!;("!

*-!*8!9-*C7!;(!!
#%
!N7! 4*!F6*2*-3,/!*-.7-2696! 6*4FE*4294![E*!l,.,*69-!98E4,/-! 8,2*698! 9!3,.l74!F6,-.,F,74(! S*!*A98E/H!9!

269Ab4! 3*! F6*>E-294! ,-3,6*.294H! 894! ?*-.,7-*4! [E*! l,.,*69-! 874! *-26*A,429374H! .7-4.,*-2*! 7!

,-.7-4.,*-2*?*-2*H!6*+*6*-2*4!9!98>E-7!3*!874!4*,4!F6,-.,F,74!*.78/>,.74!3*!76>9-,O9.,/-!3*+,-,374!F76!

89! .766,*-2*! 3*! 89! 18+9P*2,O9.,/-! :.78/>,.9! KAb94*! I9F69! 'ff;H! "QQ^LH! 874! .E98*4! .7-4,3*69?74!

.7-2*?F896!F76!4*6!874!?*-74!*4F*.Y+,.74(!
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!

F6W.2,.94!0!.7-7.,?,*-274!3*!894!47.,*393*4!2693,.,7-98*4(!!

!

WK&'=&!'2!/,.*)*&/0(6!.,=,!)*&)5%(!=&!2/!$2&5-(!(%*D*/,%*(!&'!*/.2-.,=(!'(5%&!&'0('!$%*/.*$*('!

=&!-,!/,02%,-&H,I!"'0&!.(/(.*)*&/0(!&'!,-D(!*/L&%&/0&!,!'2'!.(')(P*'*(/&'I!1&!=,!2/!P,-(%!)(%,-!

:!.2-02%,-!T2&!%&$%&'&/0,!,!.,=,!$2&5-(!(%*D*/,%*(X!K:42E3,9-2*!?9O9lE9H!@T:BL(!!

!

I7-!89!,-A*42,>9.,/-!4*!7P4*6A/![E*!874!*-26*A,429374!,3*-2,+,.967-!.8969?*-2*!.E9267!

F6,-.,F,74!*.78/>,.74!,-2*6-98,O9374!*-!*8!I:J!Kz,>E69!'"j!1-*C7!;H!.E9367!;("L]!

!

• :8! 6*.7-7.,?,*-27!*?FY6,.7!3*! 89!*426E.2E69!4,42b?,.9!3*! 89!-92E698*O9!0!4E!

76>9-,O9.,/-!9!269Ab4!3*!6*3*4H! 87!.E98!6*F6*4*-29!89!F74*4,/-!3*!E-9!A,4,/-!

l78,429!3*!4E!6*98,393(!_9\7!*429!F*64F*.2,A9!894!47.,*393*4!2693,.,7-98*4![E*!

27374! 874! *8*?*-274! 4*! *-.E*-269-! ,-2*6.7-*.29374! 3*! ?9-*69! .7?F8*\9H!

+76?9-37!*-26*!27374!*8*?*-274!3*!E-9!?,4?9!27298,393(!!

• <9! 9F6*.,9.,/-! 3*! 874! .,.874! *.78/>,.74! F76! 874! .E98*4! 4*! 6,>*-! 874! F67.*474!

-92E698*4(!!

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

+,-./0.1.,0.,234"

53637,"89:36-4;<36-=>324;
?/@4,3A4237,"0.":4",4-B".,"

C9/>4"0."/.0.6"

D3E./63040"

F32:96".29:7@3296"

G4:4,2."03,H>329"

I/.6.,234"0."E4:9/.6"
469234096"4":4",4-J/4:.A4"

!"#$%#&#'()*%'+,-#%'()#$.*"$/+#0/1'()*$)*+)2345)"*6*"*$.*()1*)
7$/)8+6/9*:0/%#,$)3%'+,-#%/)

I/9C.69/.6K3,E.6L@409/.6"MN"0.">.,239,.6O"

P6-J034,-.6"MN"0.">.,239,.6O"

z,>E69! '"(! =76.*-29\*! *-! *8! [E*! +E*67-! 6*.7-7.,374! F76! 874!

*-26*A,429374! 874! F6,-.,F,74! *.78/>,.74! 6*+*6*-2*4! 3*! 89! 18+9P*2,O9.,/-!

:.78/>,.9(!
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• <9!.7?F6*-4,/-!3*![E*!874!*.74,42*?94!?9-2,*-*-!E-!*[E,8,P6,7!3,-W?,.7!7!

+8*C,P8*! 0! [E*! F969! -7! 982*69687H! 3*P*-! E2,8,O964*! 874! 6*.E6474! 3*! ?9-*69!

?73*6939(!

• <9!F67+E-39!A9876,O9.,/-!3*8!*-276-7![E*!8*4!F67A**!0!3*8![E*!+76?9-!F962*H!

,-?*649! 9! 269Ab4! 3*! .6**-.,94! 7! F6W.2,.94! .E82E698*4! ,-?*6494! *-! 894!

.74?7A,4,7-*4!3*!894!47.,*393*4!2693,.,7-98*4(!!

• :-! ?*-76! ?*3,39! 98>E-74! *-26*A,429374! 29?P,b-! ?*-.,7-967-! *8!

6*.7-7.,?,*-27!3*8!F6,-.,F,7!3*!3,A*64,393H!94Y!.7?7!*8!3*!,-2*63*F*-3*-.,9!

3*-267!3*8!I:J!3*!894!.E82E694!76,>,-96,94!0!.9?F*4,-94(!!

!

I7-! P94*! *-! *4274! 6*4E829374! 4*! .7-+,6?9! *8! 6*.7-7.,?,*-27! 3*! 874! F6,-.,F,74!

*.78/>,.74![E*!F*6?,2*-!89!4E42*-29P,8,393!*-!*8!.E*6F7!3*!.7-7.,?,*-274!*.78/>,.74!

3*! 874! >6EF74! 76,>,-96,74! 0! .9?F*4,-74(! )*! *429! +76?9H! 894! *2-7.,*-.,94! 2,*-*-H! *-!

*+*.27H! 89! .9F9.,393! F969! 269-4?,2,6! *-! 4E4! .7-2*-,374! 874! F6,-.,F,74! 3*! 89!

4E42*-29P,8,393!6*.7-7.,374!F76! 894!.E82E694!76,>,-96,94!0!47.,*393*4!.9?F*4,-94H!*4!

3*.,6H!3*!+76\96!E-9!98+9P*2,O9.,/-!*.78/>,.9![E*!F9629!3*8!I:J(!I7-!*887!4*!39!F,*!9!89!

+76?E89.,/-!3*!E-9!&=2.,.*?/!$,%,! -,! '2'0&/0,5*-*=,=! 3*43*! 894!*2-7.,*-.,94!7!E-9!

:TS6!.7?7!89!l*?74!889?937(!

=76! e82,?7H! 874! *-26*A,429374! 4*c98967-! [E*! *429! 8/>,.9! 3*! 3*49667887! [E*!

,-.76F769! E-9! A,4,/-! 3*! s4E42*-29P,8,393s! ,-?*649! *-! *8! I:JH! 4*! *42W! F*63,*-37! 9!

.9E49!3*!89!*674,/-!.E82E698!3*!874!FE*P874![E*!89!F74**-!3*P,37!9!3,+*6*-2*4!+9.276*4!

47.,7*.7-/?,.74(!!!

!

W"'&! .(/(.*)*&/0(! '&! '*D2&! .(/'&%P,/=(!$&%(! '(/!)2:!$(.,'! -,'!$&%'(/,'!T2&! -(!$('&&/! :! -(!

0%,/')*0&/! ,! '2'! =&'.&/=*&/0&'I! 1,! $@%=*=,! =&! -,! .(')(P*'*?/! =&! -('! $2&5-('! %&$&%.20&! &/! -,!

.(/'&%P,.*?/!=&!-,!P*=,!'*-P&'0%&X!K:42E3,9-2*!@T:BL(!

!

=76!*887!*4!3*!4E?9! ,?F7629-.,9![E*!9!269Ab4!3*! 894!*2-7.,*-.,94!4*!6*.EF*6*-!0!

6*A9876*-! *4274! 49P*6*4H! F969! F73*6! ,-.76F7696874! *-! 89! >*-*69.,/-! 3*! *42692*>,94!

87.98*4! [E*! F*6?,29-! >969-2,O96! *8! 3*49667887! 0! 6*F673E..,/-! 3*! 894! .7?E-,393*4!

76,>,-96,94!0!.9?F*4,-94!0!3*!4E!.E82E69(!!

!
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$7 ^F#! .9%-/.&! #&! $=.*#! #*)%*! $%&%$'('#&)%*! '&)#-&.='U./%*! #&! #=! 45B!

-#Q#-#&)#*!.!=.!i*6*)#&).9'='/./j!V!=.!i.=Q.9#)'U.$';&!#$%=;,'$.jb!

!

:8! 'QQu! 3*! 874! F67+*476*4g,-A*42,>9376*4
#&
!.7-.E*639! .7-! [E*! 89! *-4*c9-O9! 3*! 894!

*2-7.,*-.,94!3*P*!l9.*6!*4F*.,98!l,-.9F,b!*-!*4294!.7-.*F.,7-*4!,-3Y>*-94!9.*6.9!3*!!

g87! [E*! .92987>9?74! .7?7g! 89! 4E42*-29P,8,393(! S,-! *?P96>7H! `*427! 4*! *-.E*-269! 09!

3*-267! 3*! 874! .7-2*-,374! 3*! 894! 94,>-92E694! *2-7.,*-.,94a! `dEb! *C9.29?*-2*! *4! 87!

[E*!4*!*-4*c9!6*+*6*-2*!98!I:J!7!3*P*6Y9!3*!*-4*c964*a!K.E9367!'"L(!

!

IE9367!'"(!14F*.274![E*!4*!*-4*c9-!*-!894!94,>-92E694!3*!*2-7.,*-.,94!6*892,A74!98!I:J(!

!
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9!

�!3*!

?*-.,7-*4!

K)7.*-2*4L
P
!

uÄ!!

�!3*!

?*-.,7-*4!

K1.93b?,.74L
.
!

uÄ!!

�!3*!

?*-.,7-*4!

K:42E3,9-2*4L
P
!

uÄ!!

B9-*\7!2693,.,7-98!3*!

*.74,42*?94!0!9F67A*.l9?,*-27!3*!

*4F*.,*4!e2,8*4!K=69C,4L!

&! M]! "! P]! f! MP!

),W87>7!3*!49P*6*4! '! 'Q! #! M]! "! '$!

I7-4*6A9.,/-H!4E42*-29P,8,393!0!

b2,.9!9?P,*-298!
"! "Q! "! P]! %! >M!

:.787>Y9! $! P]! Q! Q! Q! Q!

I:J!Kq76FE4L! #! >]! Q! Q! %! >M!

:-+7[E*!*2-7*.78/>,.7!KqI=!

,-2*>6937L!0!A,4,/-!l78,429!3*8!I:J!
#! >]! '! "Q! #! "'!

I6**-.,94!0!4,?P78,4?74!

KI74?74L!
'! 'Q! '! "Q! $! I8!

M9876*4!0!F6,-.,F,74!3*!894!

47.,*393*4!2693,.,7-98*4!.7?7!

982*6-92,A94!F969!>E,96!*8!3*49667887!

3*!E-9!47.,*393!*-!.6,4,4!

Q! Q! '! "Q! Q! Q!

=6W.2,.94!3*!.9?F7! Q! Q! '! "Q! '! ^!

N7!4*!*-4*c9!*-!*8!.E647! '! 'Q! Q! Q! Q! Q!

J7298!3*!*-26*A,429374! 'Q! 'QQ! %! 'QQ! '$! 'QQ!

!

9
!:4294!.92*>76Y94!4*!.7-426E0*67-!9!F962,6!3*!894!6*4FE*4294!3*!874!*-26*A,429374(!
P!
<94! 6*4FE*4294! 3*! 874! 37.*-2*4! 0! 874! *42E3,9-2*4! ,-+76?9-! 9.*6.9! 3*! 87! [E*! F962,.E896?*-2*! 7.E66*! *-! 894!

94,>-92E694!3*!*2-7.,*-.,94!*-!894![E*!4*!,-A78E.6967-(!
.!
<94!6*4FE*4294!3*!874!9.93b?,.74!XF,7-*674Z!6*+8*\9-!4E4!7F,-,7-*4!47P6*!87![E*!3*P*6Y9!3*!7.E66,6!F969!*8!.947!

>*-*698!3*!894!*2-7.,*-.,94(!!

Ä!:8!F76.*-29\*!3*!.939!.92*>76Y9!4*!3*2*6?,-/!.7-!P94*!*-!*8!-e?*67!?WC,?7!3*!?*-.,7-*4![E*!F73Y9!93[E,6,6!

.939!.92*>76Y9(!)937![E*!.939!*-26*A,42937!F73Y9!9667\96!E-9!7!?W4!6*4FE*4294H!*8!?WC,?7!F74,P8*!3*!?*-.,7-*4!

*-!E-9!4789!.92*>76Y9H!*4!3*.,6!*8!'QQuH!*4!,>E98!98!-e?*67!27298!3*!*-26*A,429374(!!

!

I7?7!4*!FE*3*!7P4*6A96H!*-!>*-*698!874!.7-2*-,374!0!*-+7[E*4!6*+*6*-2*4!98!I:J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#&
!:429!F6*>E-29!-7!+E*!6*98,O939!9!874!*42E3,9-2*4(!!



!'"Q!

*-4*c9374! F76! 894! *2-7.,*-.,94! 6*4E829-! F74,2,A74! 0! .7->6E*-2*4! .7-! *8!?73*87! 3*!

:TS(! S,-! *?P96>7H! 3*! ?9-*69! F962,.E896! ?*! F96*.*! ,-2*6*49-2*! l9.*6! 89! 4,>E,*-2*!

7P4*6A9.,/-]!.7-4,3*67![E*!874!.7-2*-,374!6*+*6,374!F76! 874!*-26*A,429374!3*\9-!A*6!

E-!.,*627!,-2*6b4!*-!894!*2-7.,*-.,94!F76!*42E3,96!F6,-.,F98?*-2*!94F*.274!3*8!.(%$2'!

0! 89! $%,#*'! 3*! 874! >6EF74! 76,>,-96,74H! 3*! *A,3*-2*! E2,8,393! *-! *8! .7-2*C27! 3*! 89!

P,7F674F*..,/-H! 3*\9-37! 3*! 8937! 89! ,?F7629-.,9! 3*! 27?96! *-! .E*-29! *8! .7-2*C27!

+,874/+,.7!0!*4F,6,2E98!K^(')('L!3*26W4!3*!3,.l94!F6W.2,.94!0!.7-7.,?,*-274(!!

!

W"'0&! .(/(.*)*&/0(! &.(-?D*.(! 0%,=*.*(/,-! '&! &/.2&/0%,! &/! $&%),/&/0&! ,),-D,)*&/0(! .(/! -,'!

.%&&/.*,'6! :,! T2&! 0(=('! &'0('! $2&5-('! $%,.0*.,/! 2/,! W&.(-(DE,! ',D%,=,X6! &'! =&.*%6! $%,.0*.,/!

%&-*D*(/&'!=&!.,%+.0&%!/,02%,-*'0,!:!$(-*0&E'0,6!&/!=(/=&! -,!/,02%,-&H,!&'!2/,!&/0*=,=!',D%,=,I!

"'0(!*)$-*.,!2/!=*+-(D(!.(/'0,/0&!.(/!&-!)2/=(!'(5%&/,02%,-6!T2&!$,%,=?M*.,)&/0&!D&/&%,!2/,!

@0*.,! &.(-?D*.,! T2&! /(! &#*'0&! &/! &-! )2/=(! )(=&%/(I! 1,! .*&/.*,! D&/&%,-)&/0&! /(! '&! $-,0&,!

.2&'0*(/&'!@0*.,'!.()(!'(/!&-!$%(5-&),!=&!-,!=&'.%*$.*?/!=&!-,!/,02%,-&H,!YfZ!"-!D%,/!$%(5-&),!

=&! -,'! &0/(.*&/.*,'! &'! T2&! ! '&! L,/! &/>(.,=(! '(-,)&/0&! &/! &-! .(/(.*)*&/0(6! =&'.(/(.*&/=(! &-!

)2/=(!=&!-,'!.%&&/.*,'!:!-,'!$%+.0*.,'6!$2&'!&'0('!0%&'!.,)$('!'&!&/.2&/0%,/!*/0&%.(/&.0,=('!:!

/(!'&!$2&=&/!&'02=*,%!'&$,%,=,)&/0&X!!K1.93b?,.7!F,7-*67H!@N1BL(!

!

I7?7! 09! 87! 3,4.E2,?74! F6*A,9?*-2*H! 89! :TS! F67F7-*! [E*! *8! *42E3,7! 3*8! I:J!

.7-2*?F8*! 874! 26*4! .9?F74! [E*! 87! ,-2*>69-! KqI=LH! 4,-! F*63*6! *8! .7-2*C27! 3*! 89!

.74?7A,4,/-! 3*! 89! [E*! +76?9! F962*(! :-! b429! 4*! 3*P*! F7-*6! F962,.E896! ,-2*6b4! F969!

.7?F6*-3*6!3*!?9-*69!l78,429!*8!*-2*-3,?,*-27![E*! 874!FE*P874!?,8*-96,74! 2,*-*-!

9.*6.9!87![E*!3*-7?,-9?74!.7?7!X4E42*-29P,8,393Z!0!./?7!89!F69.2,.9-!9!269Ab4!3*!

4E4!A9876*4H!.6**-.,94H!+,8747+Y94!0!?7374!3*!A,39(!!

=969! [E*! 894! *2-7.,*-.,94! 4*9-! .9F9.*4! 3*! F670*.296! 0! *-4*c96! *427! e82,?7H! 874!

*-26*A,429374! 6*.7?*-3967-! 89! E2,8,O9.,/-! 3*! *\*?F874! .7-.6*274! *-! 89! 94,>-92E69!

[E*! F*6?,29-! 396! 9! .7-7.*6! 9! 874! *42E3,9-2*4! 894! *CF*6,*-.,94! 3*! 874! FE*P874!

76,>,-96,74!7!.9?F*4,-74!*-!*8!6EP67!3*!89!4E42*-29P,8,393H!09!4*9!?*3,9-2*!*8!9-W8,4,4!

3*! *42E3,74! 3*! .947! 7! .7-! 89! 6*98,O9.,/-! 3*! A,4,294! KF6W.2,.94! 3*! .9?F7L! 9! 894!

.7?E-,393*4(!BW4! 3*8! ;Qu! 3*! 874! 37.*-2*4! *42EA,*67-! 3*! 9.E*637! *-! [E*! 9?P94!

9.2,A,393*4!4Y!4*!88*A967-!9!.9P7(!

!

W"'!>2/=,)&/0,-!T2&!-('!,-2)/('!0&/D,/!.(/0,.0(!=*%&.0(!.(/!-,'!$&%'(/,'!=&!-,'!.()2/*=,=&'6!

$,%,!T2&!$2&=,/!,$%&.*,%!=&!),/&%,!=*%&.0,!'2'!)(=('!=&!P*=,I!R&!=&5&!=&!--&P,%!=&!-,!),/(!-,!



!'"'!

0&(%E,! .(/! -,! $%+.0*.,6! $,%,! 20*-*H,%! &M&)$-('! WP*P('X! &/! P&H! =&! =*,$('*0*P,'X! K1.93b?,.7!

F,7-*67H!@T:=L(!

!

=76! 7269! F962*H! *-26*! 894! 7F,-,7-*4! [E*! 4E6>,*67-H! 6*4982967-! 374! [E*!

96>E?*-2967-!9.*6.9!3*!89!F*62,-*-.,9!3*!,-.76F7696!9!874!?,4?74!?,*?P674!3*!894!

.7?E-,393*4!.7?7!9>*-2*4!9.2,A74!3*-267!3*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*!*-!

89!*-4*c9-O9!3*!89!4E42*-29P,8,393(!!

!

WR&!=&5&!52'.,%!-,!*/.(%$(%,.*?/!=&!&--('!.()(!$%(>&'(%&'!:!&'$&.*,-*'0,'6!&'!>2/=,)&/0,-!0,/0(!

&/! &-! $-,/(! >(%),-! .()(! /(! >(%),-I! 4=&)+'6! '&! $(=%E,! &/'&Q,%! &/! 5,'&! ,! &M&)$-('! T2&!

$%(P&/D,/!=&!&#$&%*&/.*,'! %&,-&'!:!&'02=*('!=&!.,'(!.(/.%&0('!=&! -,'! .()2/*=,=&'! */=ED&/,'6!

'2'! $%+.0*.,'! :! '2! .(/(.*)*&/0(I! ;/.-2'(6! &/! 0&),'! )2:! .(/.%&0('6! $(=%E,/! */0&D%,%'&! -('!

.(/(.*)*&/0('!0%,=*.*(/,-&'!=&/0%(!=&!-,!.2%%E.2-,!&'.(-,%6!$,%,!%&0(),%!'2'!$%($*('!.(/.&$0('!!

&!*/'&%0,%-('!&/!2/!=*'.2%'(!.*&/0E>*.(X!K1.93b?,.7!F,7-*67H!@N1BL(!

!

<9! F67FE*429! 9-2*6,76! 2,*-*! ?E.l7! 4*-2,37! *-! 89! F*64F*.2,A9! 3*! 89! *3E.9.,/-!

,-2*6.E82E698(! S,-! *?P96>7H!3939! 89! 6*4,42*-.,9!3*! 89! 9.93*?,9!9! 6*.7-7.*6!*8! 49P*6!

3*8! X7267Z! KS9-274H! "QQfLH! *4274! F67.*474! .7-2,-e9-! 4,*-37! 3,+Y.,8*4! 3*! .7-426E,6H!

,-.8E47! 3*-267! 3*! 894! ?,4?94! @-,A*64,393*4! T-2*6.E82E698*4(! S,-! *?P96>7H! 894!

*2-7.,*-.,94! 2,*-*-! *8! 3*P*6! 0! 89! 7F762E-,393! 3*! 4*6! F,7-*694! *-! *8! 3*49667887! 3*!

*4294! F67FE*4294H! [E*! 3*-! F,*! 9! *CF*6,*-.,94! ,-2*6.E82E698*4! 3*! *3E.9.,/-! 0! 9!

F67.*474!,-.8E0*-2*4!.7-!89!726*393!*-!89!>*-*69.,/-!3*8!.7-7.,?,*-27(!!!

!

/7 2#Q'&'$';&!/#!r*6*)#&).9'='/./!#$%=;,'$.r!%!r.(9'#&).=r!

!

S*!8*4!F,3,/!9!874!*42E3,9-2*4!3*!*2-7.,*-.,94![E*!3*+,-,*69-!87![E*!.7?F6*-3Y9-!F76!

X4E42*-29P,8,393! *.78/>,.9! 7! 9?P,*-298Z(! :-! 4E! 6*4FE*429H! *8! &^u! 3*! *8874H! l,.,*67-!

98E4,/-!9! 89!3*+,-,.,/-!3*! s)*49667887! 4E42*-29P8*! K)SLs!?9-*\939!F76! 89!GN@!*-!*8!

sT-+76?*!_6E-3289-3s!37-3*!4*!3*+,-*!.7?7!s9[E*8![E*!492,4+9.*!894!-*.*4,393*4!3*8!

F6*4*-2*! 4,-! .7?F67?*2*6! 894! -*.*4,393*4! 3*! 894! +E2E694! >*-*69.,7-*4s(! :42*!

.7-.*F27H! .7?7! 09! 87! 3,4.E2,?74! F6*A,9?*-2*H! -7! *4! 4,-/-,?7! 3*8! .7-.*F27! 3*!

X4E42*-29P,8,393!*.78/>,.9ZH!FE*4!*8!F6,?*67!4*!6*+,*6*!9!E-!7P\*2,A7!*.7-/?,.7!0!*8!

4*>E-37!3*+,-*!E-!94F*.27!*.78/>,.7H![E*!3*P*!.E?F8,64*!K*-26*!72674!94F*.274L!F969!
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87>696!*8!F6,?*67(!!

~-,.9?*-2*! *8! #Qu! 3*! 874! *-26*A,429374! l,O7! 6*+*6*-.,9! 9! 98>E-7! 3*! *4274!

94F*.274H! 98! 3*+,-,6! [E*! 89! 4E42*-29P,8,393! 3*F*-3Y9! 3*! 89! F6*4*6A9.,/-! 3*! 894!

+E-.,7-*4! 3*8! *.74,42*?9H! 87! .E98! 4*! .7-4,3*6/! ?W4! 93*.E937! F76! 6*A*896! E-9!

.7?F6*-4,/-!3*!89!.7?F8*\,393!47.,79?P,*-298!3*43*!89!F*64F*.2,A9!4,42b?,.9(!

!

W"'! &-!),/&M(!=&! -('! %&.2%'('! /,02%,-&'! -(D%,/=(!T2&! &-! ,)5*&/0&!/(! ',-D,!=&! '2! &T2*-*5%*(! :!

,20(!%&D&/&%,.*?/X!K:42E3,9-2*H!@N1BL(!

!
:8! .7-.*F27! 3*! 3*49667887! 4E42*-29P8*! l9! 4,37! F78b?,.7! 3*43*! 4E! 4E6>,?,*-27H!

*4F*.,98?*-2*! F76! -7! 67?F*6! .7-! *8! *-+7[E*! -*78,P*698H! 3*! .762*! l*>*?/-,.7! *!

,-*[E,292,A7! [E*! 6,>*! *8! 4,42*?9! *.7-/?,.7! 0! F78Y2,.7! >87P98j! *4! E-! F89-2*9?,*-27!!

A9>7H![E*!l9P89!3*!?*294!9!894![E*!3*P*!94F,696!89!lE?9-,393H!F*67!-7!,-3,.9!./?7!

88*A96!9!89!9..,/-!0!98.9-O96894!*-!89!6*98,393!KR7OO,H!"Q'"L(!=76!*887H!4,!4*!A9!9!9P76396!

*-!89!*-4*c9-O9!3*!894!*2-7.,*-.,94H!4*!4E>,*6*!.7?F8*?*-296!89!3,4.E4,/-!47P6*!)S!

.7-! 94F*.274! 6*892,A74! 9! *-2*-3*6! *-! [Eb! .7-4,42*! 0! 3*! [Eb! 3*F*-3*! 89!

4E42*-29P,8,393!3*8!*.74,42*?9(!=969!*887!*4!.7-A*-,*-2*!E2,8,O96!*8!?96.7!3*!89!2*76Y9!

3*! 4,42*?94H! [E*! F*6?,29! +9.,8,296! *8! *-2*-3,?,*-27! 3*! .7-.*F274! 298*4! .7?7!

.9F9.,393!3*!.96>9H! 6*4,8,*-.,9H!*[E,8,P6,7!3,-W?,.7H!F67F,*393*4!*?*6>*-2*4H!*-26*!

72674H! [E*! 47-! 94F*.274! .89A*! 3*2*6?,-9-2*4! F969! *-2*-3*6! 89! 4E42*-29P,8,393!

*.78/>,.9(! 14,?,4?7H! 4*! 3*P*! .7?F6*-3*6! [E*! 89! E-,393! 3*! ,-2*6b4! 98! l9P896! 3*!

F67.*474!3*! 4E42*-29P,8,393! 4*! 26929!?W4!P,*-!3*! 874! 47.,7g*.74,42*?94H!F76!*887! 4*!

3*P*!.7-2*?F896!94F*.274!47.,98*4!298*4!.7?7!89!\E42,.,9!0!89!*[E,393!47.,98H!89!b2,.9H!

*8!6*4F*27H!89!8,P*6293H!89!3*?7.69.,9H!*-26*!72674(!z,-98?*-2*H!*429!3,4.E4,/-!4*!3*P*!

92*66,O96!*-!*8!.7-2*C27!3*!874!FE*P874!76,>,-96,74!7!.9?F*4,-74!F969!3,4.E2,6H!F76!E-!

8937H!4E!.7-3,.,/-!47.,7g*.7-/?,.9H!F78Y2,.9!0!.E82E698j!0!F76!*8!7267H!*-+92,O96!*-!*8!

?9-*\7![E*!l9.*-!3*!4E4!6*.E6474!0!89!6*89.,/-![E*!b42*!2,*-*!.7-!89!b2,.9!9?P,*-298!

0!89!4E42*-29P,8,393!3*8!47.,7g*.74,42*?9(!!

!
#7 +9%-/.Y#! /#! =%*! $%&$#?)%*! /#! G)'$.! .(9'#&).=! V! *6*)#&).9'='/./! #&! #=!

$%&)#H)%!/#!=%*!?6#9=%*!%-','&.-'%*!V!#=!(.&#Y%!/#!*6*!-#$6-*%*!

!

:8!%#u!3*!874!*42E3,9-2*4!0!*8!^#u!3*!874!37.*-2*4!*-26*A,429374!K&%u!*-!F67?*3,7L!



!'"#!

9+,6?967-![E*!*-! 89! .894*! 4*!9P7639-!9!F67+E-3,393!3,4.E4,7-*4! 47P6*!94F*.274!3*!

4E42*-29P,8,393! 0! b2,.9! 9?P,*-298! *-! *8! .7-2*C27! 3*! 874! FE*P874! 76,>,-96,74! 0! *8!

?9-*\7! 3*! 4E4! 6*.E6474(! :8! "^u! 3*! 874! *42E3,9-2*4! 0! *8! ''u! 3*! 874! 37.*-2*4H!

9+,6?967-![E*!29?P,b-!87!6*27?9-!F*67!3*!?9-*69!4EF*6+,.,98(!:8!F76.*-29\*!6*429-2*!

-7!87!49P*!.7-!.*62*O9(!

S*!?*-.,7-/![E*!*4294!3,4.E4,7-*4!A9-!*-.9?,-9394!9!>*-*696!E-9!6*+8*C,/-!*-26*!

874! ?7374! 2693,.,7-98*4! P&%'2'! 874! 7..,3*-298*4! 3*! .7-.*P,6! 0! 6*89.,7-964*! .7-! 89!

-92E698*O9H! .766*89.,7-W-3787!9! 4E!A*O! .7-!*8!3*2*6,767!9?P,*-298! 0! .E82E698![E*! 4*!

3*6,A9!3*!*887(!14,?,4?7!4*!F89-2*9!*8!?9-*\7!2693,.,7-98!3*!6*.E6474!-92E698*4!.7?7!

E-9!982*6-92,A9!3*!?9-*\7![E*!6*4E829!4E42*-29P8*!0!4*!?*-.,7-9-!g>*-*698?*-2*!9!

269Ab4! 3*! *42E3,74! 3*! .947! *-! 962Y.E874! 3*! ,-A*42,>9.,/-g! *\*?F874! 3*! *CF*6,*-.,94!

.7?E-,296,94!*C,27494(!

!

WR&!%&>-&#*(/,!'(5%&!-,!=*>&%&/.*,!&/0%&!-(!%2%,-!:!-(!2%5,/(6!'(5%&!-,!=*>&%&/.*,!&/0%&!-('!&'0*-('!

=&! =&',%%(--(! */=ED&/,! :! &-! (..*=&/0,-! :! -,! .(/>%(/0,.*?/! =&'*D2,-! T2&! &#*'0&! &/0%&! &-!

.(/(.*)*&/0(!*/=ED&/,!=&-!)&=*(!:!&-!&/0&/=*)*&/0(!(..*=&/0,-!=&!-,!/,02%,-&H,A!=*>&%&/.*,!T2&!

D&/&%,! 2/! .(/>-*.0(! .2-02%,-! :! ,)5*&/0,-! :! $%(P(.,! -,! $@%=*=,! =&-! .(/(.*)*&/0(X! K=67+*4769g

,-A*42,>93769H!@1:BL(!

!

Q7 5)&%$'#&$'.*!V!5/6$.$';&!?.-.!=.!F6*)#&).9'='/./!d5Fe!

!

:8!'QQu!3*!874!F67+*476*4g,-A*42,>9376*4!0!*8!;Qu!3*!874!*42E3,9-2*4!6*.7-7.,*67-!*8!

>69-! F72*-.,98! [E*! 2,*-*-! 894! *2-7.,*-.,94! F969! +76\96! E-9! *3E.9.,/-! F969! 89!

4E42*-29P,8,393!K:SL!3*43*!874!F67>69?94!3*!*3E.9.,/-!4EF*6,76!37-3*!4*!,?F962*-(!

S,-!*?P96>7H!`3*![Eb!?9-*69!FE*3*-!87>696!*427a!!

:8! #;u! 3*! 874! F67+*476*4g,-A*42,>9376*4! 6*.7-7.,*67-! *-26*! 894! +76298*O94! 3*! 894!

*2-7.,*-.,94! *8! F72*-.,98! [E*! 2,*-*-! 3*! 27?96! 3*8! IJ! 94F*.274! [E*H! E-,374! .7-! 89!

.,*-.,9H! FE*39-! 4*6! 3*! >69-! E2,8,393! *-! 89! *4.989! 87.98! F969! 89! >*-*69.,/-! 3*!

*42692*>,94!3*!9F67A*.l9?,*-27!4E42*-29P8*!3*!6*.E6474(!

=76!7267!8937H!4*!4*c98/!KF76!*8!'fu!3*!874!F67+*476*4g,-A*42,>9376*4!0!*8!$#u!3*!

874! *42E3,9-2*4L! [E*! 9! 269Ab4! 3*! *42E3,74! 3*! .947! 37.E?*-29374! 0! A98,39374H! 894!

*2-7.,*-.,94! 9F7629-! E-! .E*6F7! 3*! *CF*6,*-.,94! [E*! l9-! 2*-,37! 874! FE*P874! F969!

>*-*696! F67.*474! 3*! 4E42*-29P,8,393H! 3*! 894! .E98*4! 9+,6?9-! [E*! 3*P*?74! 3*!



!'"$!

9F6*-3*6j!b4294!3*?E*4269-!89!F*64F*.2,A9!s.7-4*6A9.,7-,429s![E*!*42W!,-?*649!*-!89!

.74?7A,4,/-!3*! 874!FE*P874![E*! 8*4!F*6?,2*!l9.*6!E-!9F67A*.l9?,*-27!4E42*-29P8*!

3*!4E4!6*.E6474(!

!

W"'0(:! .(/P&/.*=(! =&! T2&! &'! >2/=,)&/0,-! */.(%$(%,%! 2/! &/>(T2&! =&! '2'0&/0,5*-*=,=! &/! -,'!

&0/(.*&/.*,'! :! &'! 2/! .()$%()*'(! :! 2/! %&0(! T2&! =&5&)('! =&! 0(),%I! R*! /(! */.(%$(%,)('! &'0&!

.2&%$(!=&!&#$&%*&/.*,'!T2&!L,/!0&/*=(!-('!$2&5-('!&/!D&/&%,%!$%(.&'('!=&!'2'0&/0,5*-*=,=6!'&%+!

)2:!=*>E.*-!T2&!/('(0%('!Y.()(!(..*=&/0,-&'!:!.*&/0E>*.('Z!$(=,)('!--&P,%-,'!,!.,5(X!K1.93b?,.7!

F,7-*67H!@N1BL(!

!

G267!94F*.27![E*!6*4982/!*-26*!*8!"%u!3*!874!F67+*476*4g,-A*42,>9376*4!.7?7!E-9!

+76298*O9!3*!894!*2-7.,*-.,94!F969!+76\96!E-9!:SH!*4!89!,-2*>69.,/-!3*!E-9!A,4,/-!l78,429!

F969! 9P76396! 94F*.274! 6*89.,7-9374! .7-! *8! ?9-*\7! 3*! 6*.E6474! -92E698*4! 0! 89!

F67P8*?W2,.9!9?P,*-298(!!

=76!7267!8937H!374!*42E3,9-2*4!K'$uL!?*-.,7-967-![E*!9!269Ab4!3*!894!F6W.2,.94!3*!

.9?F7!*2-7.,*-2Y+,.94!4*!FE*3*!+7?*-296!E-9!:SH!09![E*!F*6?,2*-!9!874!*42E3,9-2*4!

.7-7.*6! *-! 89! 6*98,393! *\*?F874! 0! *CF*6,*-.,94! .7?E-,296,94! 3*! 9F67A*.l9?,*-27!

4E42*-29P8*!3*!6*.E6474(!!

14,?,4?7H! 374! *42E3,9-2*4! ?W4! ?*-.,7-967-! [E*! 894! *2-7.,*-.,94! +7?*-29-! 89!

4*-4,P,8,O9.,/-!3*8!*42E3,9-2*!l9.,9!E-!8937!?W4!lE?9-7!0!3*!6*4F*27!9!89!-92E698*O9H!

87![E*!+9.,8,296Y9!,?F8*?*-296!E-9!:S!3*43*!*42*!.9?F7!3*!*42E3,7(!!

z,-98?*-2*H! *-26*! 72674! FE-274! [E*! ?*-.,7-967-! *-! ?*-76! F67F76.,/-! 874!

*-26*A,429374H!F*67![E*!3*4.6,P*-!72694!3*!894!+76298*O94![E*!894!*2-7.,*-.,94!2,*-*-!

F969!+76?E896!E-9!:S!4*!*-.7-26967-!874!4,>E,*-2*4]!

• <94! *2-7.,*-.,94! 4*-4,P,8,O9-! 9! 874! *42E3,9-2*4! 47P6*! 89! ,?F7629-.,9! 3*! 89!

.7-4*6A9.,/-!9?P,*-298!,-.76F769-37!*8!*8*?*-27!47.,98(!

• I7-.,*-2,O9-! 9! 874! *42E3,9-2*4! 47P6*! *8! .7-7.,?,*-27! [E*! 2,*-*-! 894!

.7?E-,393*4! 47P6*! 874! F67.*474! 3*! 89! -92E698*O9! 0! *8! A9876! [E*! F969! *8874!

2,*-*(!

• D*-*69-!E-!AY-.E87!*-26*!89!@-,A*64,393!0!894!.7?E-,393*4(!

• 18!>*-*696!E-9!.7-.,*-2,O9.,/-!3*! 89! ,?F7629-.,9![E*!2,*-*!*8! 6*4.92*!3*! 874!

49P*6*4!2693,.,7-98*4!F969!F7-*6874!*-!F6W.2,.9!*-!874!.7-2*C274!?73*6-74(!

• <94! *2-7.,*-.,94! *-4*c9-! 3*! ?9-*69! ,-2*>6939! *8! .7-7.,?,*-27! ,-.8E0*-37!



!'"%!

94F*.274!P,78/>,.74!0!47.,98*4(!

• =E*3*-! >*-*696! E-9! :S! .7-! 89! 4,42*?92,O9.,/-! 3*8! .7-7.,?,*-27! 3*! 874!

FE*P874!

• <94!*2-7.,*-.,94!9P7639-!0!3,4.E2*-!*8!.7-.*F27!3*!4E42*-29P,8,393(!

• SY! FE*3*-! .7-26,PE,6! 894! *2-7.,*-.,94! 9! 89! :SH! F*67! 8*4! +9829! .7-478,3964*!

*F,42*?78/>,.9?*-2*(!

• =E*3*4!+76\96!E-9!:S!>*-*69-37!sFE*-2*4s!.7-!72694!3,4.,F8,-94!0!.,*-.,94(!

• I7-26,PE,6! 9! >*-*696! E-9! *3E.9.,/-! F969! 89! 4E42*-29P,8,393! 3*43*! 894!

*2-7.,*-.,94!*4!E-!6*27!0!E-!.7?F67?,47![E*!4*!3*P*!27?96(!!

)*! *429! +76?9H! 874! 9.93b?,.74H! 37.*-2*4! 0! *42E3,9-2*4! ,3*-2,+,.9-! 94F*.274! 9!

269Ab4! 3*! 874! .E98*4! 4*! FE*3*! F67?7A*6! E-9! :S! 3*43*! 894! *2-7.,*-.,94(! ),.l74!

94F*.274! 47-! +76298*O94! [E*! 09! ,-.76F769-! 894! *2-7.,*-.,94! 0! [E*! 6*4F9839-! 89!

+9.2,P,8,393! 3*! +76\96! 87! [E*! l*?74! 3*-7?,-937! E-9! :TS(! =969! .7-478,396! *42*!

F670*.27H! 4*! F736Y9! >*-*696! E-9! 6*+76?E89.,/-! 89! .E66Y.E89! 3*! 874! F67>69?94! 3*!

*2-7.,*-.,94H!27?9-37!.7?7!*\*!\E429?*-2*!874!94F*.274!4*c989374!F6*A,9?*-2*H!3*!

298!+76?9![E*!4*!FE*39-!9P76396!9!+7-37H!3*4966788964*!0!3,4.E2,64*H!0!F*6?,29-!94Y!89!

.7-478,39.,/-!3*!E-!*-+7[E*!3*!:TS!*-!894!*2-7.,*-.,94(!!!

!

>7>7 51aX_S5!25!+E"5123q+s5!E"t4B34X!l!c3c5143+D!

!

:8! 6*+*6*-2*! 3*! 89! :3E.9.,/-! T-2*6.E82E698! F969! 89! SE42*-29P,8,393! K:STL! [E*! 9!

.7-2,-E9.,/-!4*!3*49667889!4*!*-+7./!e-,.9?*-2*!*-!.969.2*6,O96!*8!3*49667887!3*!894!

F6W.2,.94! 3*! .9?F7! 6*98,O9394! 3*-267! 3*! 894! 7-.*! 94,>-92E694! 3*! *2-7.,*-.,94!

,-A*42,>9394(!!

!

.7 "#.='U.$';&!/#!?-N$)'$.*!/#!$.(?%!

!

)*! 874! 7-.*! F67>69?94H! 4*! 3,42,->E,/! [E*! *-! 4,*2*! 3*! *8874! K&$uL! 4Y! 4*! 88*A9-! K7!

88*A967-L! 9! .9P7! F6W.2,.94! 3*! .9?F7j! *-! 374! K';uLH! -7! 4*! 6*98,O967-! 0! *-! 374!?W4!

K';uLH!4/87!4*!*+*.2e9-!*-!98>E-94!7.94,7-*4!Kz,>(!'#L(!

:-26*! 874! ?72,A74! ?*-.,7-9374! F76! 874! 37.*-2*4! F76! 874! .E98*4! -7! 4*! 6*98,O9-!

498,394!3*!.9?F7!4*!*CFE47!89!+9829!3*!F6*4EFE*427!F969!89!?92*6,9!F76!4*6!7F292,A9H!



!'"&!

874!*-276F*.,?,*-274!PE67.6W2,.74![E*!3*4,-.*-2,A9-!89!6*98,O9.,/-!3*!894!F6W.2,.94!0!

89!+9829!3*!,-2*6b4!3*!874!98E?-74!*-!6*98,O96894(!!!

I9P*! 3*429.96! [E*! 98! F6*>E-2968*4! K?W4! 93*89-2*L! 9! 874! *-26*A,429374! 47P6*! 894!

?73,+,.9.,7-*4! F*62,-*-2*4! [E*! 6*98,O96Y9-! 3*8! .E647! F969! [E*! b42*! ,-.76F7696! E-!

*-+7[E*! 3*! 4E42*-29P,8,393H! *8! ^'u! 3*! 874! *42E3,9-2*4! 0! *8! #;u! 3*! 874! F67+*476*4g

,-A*42,>9376*4!3*?9-3967-!89!-*.*4,393!3*!6*98,O96! 894!F6W.2,.94!3*!.9?F7!3E69-2*!

*8! F67>69?9!3*! 894! 94,>-92E694H! FE*4! *-+92,O967-! *-! [E*! 47-! E-! *8*?*-27! 3*! >69-!

6*8*A9-.,9!*-!*8!F67.*47!*3E.92,A7!3*8!*2-7.,*-2Y+,.7H![E*!93*?W4!FE*3*!F*6?,2,6!9!

874! *42E3,9-2*4! .7-7.*6! *-! 89! F6W.2,.9! 894! *CF*6,*-.,94! 3*! 4E42*-29P,8,393! 3*! [E*!

2,*-*-!894!.E82E694!76,>,-96,94!0!.9?F*4,-94(!

!

97 F')'%*!#&!/%&/#!*#!-#.='U.&!=.*!?-N$)'$.*!#)&%$'#&)@Q'$.*!

!

:8!'QQu!3*!874!37.*-2*4!g.E094!?92*6,94!4Y!88*A9-!9!.9P7!498,394!3*!.9?F7g!0!*8!$"u!

3*! 874! *42E3,9-2*4! ?*-.,7-967-! [E*! 3E69-2*! 894! F6W.2,.94! 3*! .9?F7! 4*! 6*98,O9-!

A,4,294!9!.7?E-,393*4!76,>,-96,94!7!.9?F*4,-94(!:-!4*>E-37!8E>96!4*!?*-.,7-/!F76!*8!

&#u! 3*! 874! 37.*-2*4! 0! *8! #&u! 3*! 874! *42E3,9-2*4! K%! 0! %! 6*4F*.2,A9?*-2*L! [E*! 894!

F6W.2,.94!3*!.9?F7!.7-4,42*-!K29?P,b-L!*-!6*98,O96!A,4,294!9!?*6.9374!7!0*,/D2*'!3*!89!

.,E393! 7! 3*! 894! .7?E-,393*4! A,4,29394(! :-! 7.94,7-*4H! 98>E-74! *-26*A,429374!

?*-.,7-967-! [E*! 4*! l9-! A,4,2937! O7-94! 96[E*78/>,.94H! ?E4*74! 0! 72674! 4,2,74!

l,42/6,.74!3E69-2*!894!498,394!3*!.9?F7(!:-26*!894!O7-94!A,4,29394!?*-.,7-9394!F76!874!

*-26*A,429374! 4*! *-.E*-269-! .7?E-,393*4! 76,>,-96,94! 3*! 874! :429374! 3*! B76*874H!

DE*66*67H! G9C9.9H! Il,9F94H! =E*P89! 0! ! M*69.6EOH! F*62*-*.,*-2*4! 9! *2-,94! -9lE94H!

O9F72*.94H!2O72O,8*4H!2O*8298*4!0!2727-9.74H!F6,-.,F98?*-2*(!

I7-2*?F89-37![E*!894!E-,A*64,393*4!*42E3,9394!4*!*-.E*-269-!*-!874!:429374!3*!

B76*874H! =E*P89H! :42937! 3*! BbC,.7! 0! ),426,27! z*3*698H! 4*! FE*3*! 7P4*6A96! [E*! *8!

269P9\7!3*!.9?F7!4*!6*98,O9!?W4!7!?*-74!3*-267!3*!89!?,4?9!.,6.E-+*6*-.,9H!*4!3*.,6H!

*-! E-9! *4.989! 87.98! 0! 6*>,7-98(! :42*! l*.l7! 6*4F9839! 89! F74,P,8,393! 3*! [E*! 894!

@-,A*64,393*4! +76?E8*-! E-9! &=2.,.*?/! 5,',=,! &/! &-! -2D,%H! 3,4.E2,39! F6*A,9?*-2*H!

3*43*! 89!.E98!4*!PE4[E*! 89!A,-.E89.,/-!3*8!F67.*47!*3E.92,A7!.7-!*8!.7-2*C27!3*! 894!

.7?E-,393*4! 87.98*4H!0! 4*!*426*.l*-! 89O74!3*!.77F*69.,/-!*-26*!b4294!0! 894!?,4?94!

@-,A*64,393*4(!!



!'"^!

$7 +$)'K'/./#*!-#.='U./.*!/6-.&)#!#=!)-.9.Y%!/#!$.(?%!

!!

:8!'QQu!K7.l7L!3*!874!37.*-2*4!g.E094!?92*6,94!4Y!88*A9-!9!.9P7!498,394!3*!.9?F7g!0!*8!

%Qu! K4,*2*L! 3*! 874! *42E3,9-2*4! ?*-.,7-967-! [E*! 894! F6W.2,.94! *2-7.,*-2Y+,.94! 4*!

*-+7.9-!*-! ,-A*42,>96!*8!?9-*\7H!E47!0i7!.7?*6.,98,O9.,/-!3*! 874!6*.E6474!-92E698*4(!

~-,.9?*-2*!26*4!37.*-2*4!K"^uL!0!374!*42E3,9-2*4!K'$uL!*-+92,O967-!*-![E*!93*?W4!

3*! ,-A*42,>96! 874! .7-7.,?,*-274! K.(%$2'L! 0! 894! F6W.2,.94! F673E.2,A94! K$%,#*'L! 3*! 874!

9.276*4!3*!89!.7?E-,393!7!3*!89!.E82E69!*-!4E!27298,393H!4Y!4*!.7-2*?F89!3*-267!3*!89!

,-A*42,>9.,/-!*8!*42E3,7!3*8!894!.6**-.,94!K^(')('L![E*!2,*-*-!894!F*647-94!*-!6*89.,/-!

9!3,.l74!6*.E6474(!

I7?7!4*!7P4*6A9H!*C,42*!E-!,-2*6b4!F67-E-.,937!l9.,9!*8!*42E3,7!*2-7.,*-2Y+,.7!3*!

874!.7-7.,?,*-274!0!F6W.2,.94![E*!6*4E829-!3*!E2,8,393!F969!89!.,*-.,9H!4,-!*?P96>7H!4*!

2,*-3*! 9! 3*4.7-2*C2E98,O96874! 3*8! .E*6F7! 3*! .6**-.,94! 0! A9876*4! *-! *8! [E*! 4*!

*-.E*-269-!,-4*629374H!3*4.7-7.,*-37!0!3*49F67A*.l9-37!894!*-4*c9-O94!*.78/>,.94!

[E*!894!72694!.E82E694!F736Y9-!269-4?,2,6!9!-E*4269!.74?7A,4,/-!7..,3*-298(!

:4! ,?F7629-2*! +7?*-296!*8!*42E3,7! ,-2*>6937!3*8!I:J!3*43*! 89!F*64F*.2,A9!l78,429!

*2-7*.78/>,.9(! :4! 3*.,6H! 6*.7-7.,*-37! [E*! 874! .7-7.,?,*-274! *.78/>,.74! 3*! 894!

.7?E-,393*4!76,>,-96,94!0!.9?F*4,-94!*42W-!,-2*66*89.,7-9374!.7-!894!.6**-.,94!0!894!

F6W.2,.94!947.,9394!0!3*6,A9394!3*!3,.l74!.7-7.,?,*-274!KAb94*!z,>E69!"H!F(!#"LH!*-!*8!

.7-2*C27! 3*! E-9! .74?7A,4,/-! K16>E*29! &0! ,-I6! "Q'"Lj! 4,! [E*6*?74! *-2*-3*6! *8!

.7?F7629?,*-27!3*!894!F*647-94!6*4F*.27!9!89!.7-4*6A9.,/-H!4*6W!-*.*496,7!*-2*-3*6!

89!.7-.*F.,/-!3*8!?E-37![E*!*8894!2,*-*-!KIE--,->l9?H!"QQ'L(!

=76!7269!F962*H!F969!6*98,O96!89!,-A*42,>9.,/-!*2-7.,*-2Y+,.9H!*8!$Qu!3*!874!37.*-2*4!

0!*8!'$u!3*!874!*42E3,9-2*4!?*-.,7-967-!*8!E47!3*!*-26*A,4294!.7-!89!>*-2*j!*-!?*-76!

?*3,39! 4*! ?*-.,7-/! 29?P,b-! 89! 6*98,O9.,/-! 3*! .78*.294! 7! ?E*426*74! 3*! 6*.E6474!

P,78/>,.74H! 94Y! .7?7! 6*.766,374! F76! 89! .7?E-,393! 0! *\*6.,.,74! 3*! 7P4*6A9.,/-!

F962,.,F9-2*j! *-! 7.94,7-*4H! 4*!?*-.,7-/! [E*! *8! >6EF7! 88*>9! 9! F9496! 89! -7.l*! *-! 89!

.7?E-,393H!09!4*9!*-!.949!3*!894!+9?,8,94!87.98*4!7!*-!*4F9.,74!.7?E-*4!F6*429374(!

:-! 6*89.,/-!.7-! 89!F67FE*429!F*39>/>,.9!3*8! X1F6*-3,O9\*!J69-4+76?92,A7!F969! 89!

SE42*-29P,8,393Z! K3,4.E2,39! *-! *8! .9FY2E87! 9-2*6,76LH! e-,.9?*-2*! 4*! ,3*-2,+,./! [E*!

3E69-2*! 894!F6W.2,.94!-7!4*! 6*98,O9-!9.2,A,393*4!3*! 269P9\7!.7?E-,296,7!E!72694!.E09!

,-2*-.,/-! 4*9! A*6393*69?*-2*! A,-.E896H! 9! 269Ab4! 3*! 89O74! 9+*.2,A74! 0! 9.2,A,393*4!



!'";!

.77F*692,A94! K?*3,9-2*! *8! 269P9\7! ?9-E98! 7! +Y4,.7LH! 9! 874! *42E3,9-2*4! .7-! 89!

.7?E-,393(!!

BW4!988W!3*8!9F6*-3,O9\*!3*!2b.-,.94!0!?*273787>Y94!3*!,-A*42,>9.,/-!*2-7.,*-2Y+,.9!

3*49667889394! .7-! *8! 269P9\7! 3*! .9?F7H! 894! .E98*4! .EP6*-! e-,.9?*-2*! *8! 94F*.27!

.7>-,2,A7! 3*8! F67.*47! 3*! *-4*c9-O9! 0! 9F6*-3,O9\*! 3*8! *42E3,9-2*H! [E*39-! W6*94! 3*!

7F762E-,393! F*-3,*-2*4! F969! 3*496678896! +E*69! 3*8! 9E89H! .7-.*6-,*-2*4! 9! 874!

9F6*-3,O9\*4!4EP\*2,A74!K*?7.,7-98*4H!+,874/+,.74H!F4,.78/>,.74H!*-26*!72674L!3*6,A9374!

3*! 894! *CF*6,*-.,94! A,A*-.,98*4! 3*! 874! *42E3,9-2*4! 3E69-2*! *8! 269P9\7! *-i.7-! 89!

.7?E-,393(!=76!*429!69O/-!3*P*-!F89-2*964*!F670*.274!3*!.9?F7!?W4!9?P,.,7474!*!

,-2*>698*4! *-! *42*! 4*-2,37H! .E094! 9.2,A,393*4! 4*9-! 3,A*6494! 0! F*6?,29-! >*-*696!

9F6*-3,O9\*4! 47P6*! 27374! 874! -,A*8*4! 3*! 3*49667887! F*647-98! 0! 9.93b?,.7! 3*8!

*42E3,9-2*(!!!

!

/7 +?-#&/'U.Y#*!/#*.--%==./%*!Q6#-.!/#=!.6=.!

!

:8!fQu!3*!874!F67+*476*4!4*c98967-!89!,?F7629-.,9![E*!2,*-*!*8!269P9\7!3*!.9?F7!F969!

3*496678896! 9F6*-3,O9\*4!F6W.2,.74!*-! 874!*42E3,9-2*4! 47P6*! 89!9F8,.9.,/-!3*8!?b2737!

*2-7>6W+,.7! K,-A*42,>9.,/-! .E98,292,A9L! 0! 4E4! l*669?,*-294! K*-26*A,4294! 9P,*6294H!

7P4*6A9.,/-! F962,.,F9-2*H! l,4276,94! 3*! A,39H! *-26*! 72694L(! N,->e-! *42E3,9-2*! 3*429./!

*42*!FE-27(!

:8! ^Qu! 3*! 874! 37.*-2*4! .7-4,3*6967-! [E*! 894! F6W.2,.94! 3*! .9?F7! F*6?,2*-! 89!

4*-4,P,8,O9.,/-!3*!874!*42E3,9-2*4!+6*-2*!7269!.E82E69!0!4E4!?7374!3*!A,39H!4/87!*8!"'u!

3*!874!*42E3,9-2*4!?*-.,7-/!3,.l9!F*64F*.2,A9(!

=76! 4E! F962*H! *8! $#u! 3*! 874! *42E3,9-2*4! *-+92,O967-! *-! 89! 4*-4,P,8,O9.,/-! [E*!

93[E,*6*-!98!7P4*6A96!0!*4296!*-!.7-29.27!.7-! 89!-92E698*O9!3E69-2*! 894!F6W.2,.94!3*!

.9?F7H![E*!4*!2693E.*!*-!E-!4*-2,?,*-27!3*!9F6*.,9.,/-H!A98769.,/-!0!.E,3937!l9.,9!

*8!9?P,*-2*(!N,->e-!37.*-2*!?*-.,7-/!*4274!96>E?*-274(!

:8! $Qu! 3*! 874! 37.*-2*4! 0! *8! "'u! 3*! 874! *42E3,9-2*4! 9+,6?967-! [E*! *8! 269P9\7! 3*!

.9?F7!8*4!F*6?,2*!9F6*-3*6!9!A987696!*8!.7-7.,?,*-27!2693,.,7-98![E*!2,*-*!89!>*-2*!

.7?7!E-9!+76?9!AW8,39!0!982*6-92,A9!9!89!.,*-.,9!3*!>*-*696!.7-7.,?,*-27(!

:8!#&u!3*!874!*42E3,9-2*4!0!*8!"Qu!3*!874!37.*-2*4!6*.7-7.,*67-![E*!*8!269P9\7!3*!

.9?F7! 8*4! F*6?,2*! 9F6*-3*6! 9! 6*89.,7-964*! 0! 3,987>96! .7-! 89! >*-2*! 3*! 894!



!'"f!

.7?E-,393*4(!

<94!F6W.2,.94!3*!.9?F7H!3*!9.E*637!.7-!*8!#Qu!K.E9267L!3*!874!*42E3,9-2*4!0!*8!'Qu!

KE-7L!3*!874!37.*-2*4H!F*6?,2*-!9!874!*42E3,9-2*4!9F6*.,96!89!6*98,393!47.,7*.7-/?,.9!

*-! 89! [E*! 4*! 3*4*-AE*8A*-! 894! .7?E-,393*4! 6E698*4H! ,-426E0b-378*4! 87! [E*! E-!

9.93b?,.7!XF,7-*67ZH!.,29-37!9!B96CH!3*-7?,-/!.7?7!E-9!s.7-4.,*-.,9!3*!.894*s(!

!

#7 E-#?.-.$';&!/#=!#*)6/'.&)#!?-#K'.!.!=.!*.='/.!/#!$.(?%!

!

:8!'QQu!3*!874!37.*-2*4!K7.l7L!0!*8!'$u!3*!874!*42E3,9-2*4!K374L!9+,6?967-![E*!9-2*4!

3*!6*98,O964*!89K4L!F6W.2,.9K4L!3*!.9?F7H!4*!*-4*c9-!9!874!*42E3,9-2*4!94F*.274!47P6*!

?b27374!3*!,-A*42,>9.,/-!.7-!P94*!*-!89!6*98,O9.,/-!3*!E-!F670*.27!3*!,-A*42,>9.,/-!

[E*!>E,96W!*8!269P9\7!3*!.9?F7(!

~-,.9?*-2*!*8!"%u!K374L!3*!874!37.*-2*4!0!*8!"'u!K26*4L!*42E3,9-2*4!*-26*A,429374!

?*-.,7-967-! [E*! 4*! .7-2*C2E98,O9! 9! 874! *42E3,9-2*4! 47P6*! 89! .7?E-,393! [E*! A9-! 9!

A,4,296!0!894!*CF*6,*-.,94!4*!F89-*9-!*4F*696!3*8!269P9\7!3*!.9?F7(!!

:-! ?,! 7F,-,/-H! 3*4.6,P,6! 89! F89-*9.,/-! 3*! 894! 9.2,A,393*4! [E*! 88*A96W-! 9! .9P7!

F*6?,2*! +7?*-296! E-9! ?*\76! 76>9-,O9.,/-! 3*8! 269P9\7(! 14,?,4?7H! *4! 3*! 4E?9!

,?F7629-.,9![E*!874!*42E3,9-2*4!2*->9-!E-!6*+*6*-2*!3*!*CF*6,*-.,94!*-!.9?F7!F969!

49P*6! 894! *CF*.292,A94! [E*! FE*3*-! *4F*696! 3*! 89! 498,39H! .7-! *887! 4*! FE*3*-! *A,296!

?9874!*-2*-3,374H!.7?F7629?,*-274!,-93*.E9374!0!+6E4269.,/-(!S,!*42*!94F*.27!-7!4*!

*42W! .7-2*?F89-37! .7?7! F6,76,393! *-! 89! F6*F969.,/-! 3*! 89! 498,39! 3*! .9?F7H! 4*!

6*.7?,*-39!.7-4,3*69687(!

=76! 7269! F962*H! 26*4! *42E3,9-2*4! K"'uL! 0! E-! 37.*-2*! K'QuL! F*62*-*.,*-2*4! 9!

@-,A*64,393*4!T-2*6.E82E698*4H!4*c98967-![E*!874!*42E3,9-2*4!4*!.9F9.,29-!*-!?92*6,94!

F6*A,94!47P6*!94F*.274!6*89.,7-9374!.7-!*8!269P9\7!3*!.9?F7(!

:8!'QQu!3*! 874!37.*-2*4!0!*8!'$u!3*! 874!*42E3,9-2*4!.7?*-2967-![E*!F6*A,7!9! 89!

498,39!3*!.9?F7!4*!F89-2*9-!94F*.274!6*89.,7-9374!.7-!*8!.7?F7629?,*-27![E*!3*P*-!

2*-*6!874!*42E3,9-2*4!6*4F*.27!9!89!.7?E-,393!0!4E4!?,*?P674(!

:-26*! 72674! 94F*.274! [E*! 4*! *-4*c9-! 98! *42E3,9-2*! 9-2*4! 3*! 498,6! 9! .9?F7H! 4*!

?*-.,7-/!89!.9F9.,29.,/-![E*!4*!8*4!39!*-!.E9-27!9!l*669?,*-294!F6W.2,.94!3*!269P9\7!

[E*! 8*4! 4*6W-! 3*! E2,8,393! *-! .9?F7H! 298*4! .7?7! 2b.-,.94! 3*! ?E*426*7H! 2b.-,.94!

*2-7>6W+,.94!3*!,-A*42,>9.,/-H!*2.(!



!'#Q!

Q7 5K.=6.$';&!/#=!)-.9.Y%!/#!$.(?%!

!

:8! &#u!3*! 874! 37.*-2*4! 0! *8! ^Qu!3*! 874! *42E3,9-2*4!?*-.,7-967-![E*!*8! 269P9\7!3*!

.9?F7!4*!*A98e9!?*3,9-2*!E-!6*F762*!3*8!F670*.27!3*!,-A*42,>9.,/-!6*98,O937!3E69-2*!

89!F6W.2,.9!7!.7-!89!F6*4*-29.,/-!*-!.894*!3*!4E4!6*4E829374(!

=76!7267!8937H!*8!%Qu!3*!874!37.*-2*4!0!*8!#Qu!3*!874!*42E3,9-2*4!9+,6?967-![E*!98!

+,-98!3*!89!F6W.2,.9!4*!6*98,O9!E-9!6*+8*C,/-!>6EF98!47P6*!874!9F6*-3,O9\*4!3*6,A9374!3*!

89!*CF*6,*-.,9!*-!.9?F7H!F969!.7-7.*6!4,!+E*67-!7!-7!.E?F8,374!874!7P\*2,A74!0!F969!

3,4.E2,6!874!94F*.274!*-!874![E*!89!498,39!3*!.9?F7!F736Y9!?*\7696(!=76!e82,?7H!*8!"%u!

3*! 874!37.*-2*4! K374L!0!*8!#Qu!3*! 874!*42E3,9-2*4! K26*4L! 4*c98967-![E*!-7!4*! 6*98,O9!

-,->E-9!*A98E9.,/-!47P6*!*8!3*4*?F*c7!,-3,A,3E98!3*!874!*42E3,9-2*4!*-!.9?F7(!

:-!?,!7F,-,/-H!89!*A98E9.,/-!3*!894!F6W.2,.94!3*!.9?F7!*-!4Y!?,4?94H!9F962*!3*!89!

3*8! 3*4*?F*c7! ,-3,A,3E98! 3*8! 98E?-7H! *4! E-9! 9.2,A,393! 3*! 4E?9! ,?F7629-.,9! [E*!

3*P*!6*98,O964*!F969!6*26798,?*-296!3*!?9-*69!,-2*>698!*8!269P9\7![E*!+E*!6*98,O937!*-!

.9?F7H!94Y!.7?7!*A98E96!4,!894!+76?94!*-![E*!4*!88*A/!9!.9P7!+E*67-!894!?W4!*+*.2,A94(!

I7?7!09!4*!?*-.,7-/H!F67?7A*6!6*+8*C,7-*4!>6EF98*4!6*F6*4*-29!E-9!+76?9!*-!89![E*!

FE*3*! >*-*6964*! 3*! ?9-*69! F8E698! 0! F962,.,F92,A9! *429! 6*26798,?*-29.,/-(! :4!

,?F7629-2*! -7! 4/87! 4*c9896! 874! *6676*4! 7! F67P8*?W2,.94! 4E4.,29394! 0! >*-*696!

6*.7?*-39.,7-*4! F969! .766*>,6! 9[E*8874! 94F*.274H! 4,-7! 29?P,b-! F969! 6*+76O96! 874!

9F6*-3,O9\*4! 4,>-,+,.92,A74! 3*6,A9374! 3*! 89! *CF*6,*-.,9! 0! *-+92,O96! *-! 874! 94F*.274!

*C,27474!7!87>674!3*!89!F6W.2,.9H!.7-!*8!+,-!3*!F67?7A*6!89!?72,A9.,/-!3*8!>6EF7H!89!3*!

4E4! 76>9-,O9376*4! 0! 6*9+,6?96! *8! .7?F67?,47! 3*! .7-2,-E96! >*-*69-37! 3,.l94!

*CF*6,*-.,94(!!

!

>7P7 51aX_S5!25!31B5"4SDBS"+D32+2!l!23tDX<X!25!F+k5"5F!

!

:-! 89!4,>E,*-2*!4*..,/-!4*!F6*4*-29!E-!9.*6.9?,*-27!9! 894!F742E694![E*!?9-*\9-! 874!

F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4! 3*8! .9?F7! *2-7.,*-2Y+,.7! 6*4F*.27! 98!

6*+*6*-2*![E*!*-!*42*!269P9\7!4*!l9!3*-7?,-937!.7?7!,-2*6.E82E698,393(!I9P*!4*c9896!

[E*! -7! 4*! F89-2*/! 3,4.E2,6! .7-! 874! *-26*A,429374! *42*! .7-.*F27H! 4,-7! ?W4! P,*-!

,3*-2,+,.96! ,-3,6*.29?*-2*! 4E4! F*6.*F.,7-*4! 0! 7F,-,7-*4! .7-! 6*4F*.27! 9! *42*!

F89-2*9?,*-27(!!



!'#'!

.7 c.='/#U! #! '(?%-).&$'.! /#=! 4%&%$'('#&)%! B-./'$'%&.=! d4Be! Q-#&)#! .=!

4%&%$'('#&)%!4'#&)@Q'$%!d44e!!

!

<9! F6,?*69! F6*>E-29! [E*! 4*! 6*98,O/! *-! 6*89.,/-! 98! *-+7[E*! 3*! ,-2*6.E82E698,393!

.7-4,42,/!*-!F6*>E-296!9!27374!874!>6EF74!3*!*-26*A,429374!894!3,+*6*-.,94![E*!F73Y9-!

,3*-2,+,.96! *-26*! *8! .7-7.,?,*-27! 2693,.,7-98! 0! *8! .7-7.,?,*-27! .,*-2Y+,.7(! :427! 4*!

6*98,O/! .7-! *8! 7P\*27! 3*! .7-7.*6! 4,! 894! F*647-94! 6*49829P9-! 3*8! .7-7.,?,*-27!

2693,.,7-98! 94F*.274![E*! +E*69-! 6*+*6*-2*4! 9! 89!F742E69!3*! 89! :TSj! 94,?,4?7H! 4*!l,O7!

.7-! *8! F67F/4,27! 3*! F6*F9696! 98! *-26*A,42937! 9! ,3*-2,+,.96! 874! 96>E?*-274! [E*!

*-2696Y9-!*-!*8!4,>E,*-2*!3*P92*]!!`*8!IJ!0!*8!II!2,*-*-!,>E98!XA98,3*OZaj!*429!4*>E-39!

F6*>E-29! 4*! 6*98,O/! .7-! *8! 7P\*27! 3*! 27.96! E-! 94F*.27! F78b?,.7! [E*! F*6?,2,*69!

F*6.,P,6! 4,! 874! *-26*A,429374! .7-.7639P9-! 7! 6*.l9O9P9-! 89! F742E69! 9.*6.9! 3*! [E*! 89!

.,*-.,9!*4! 89!e-,.9![E*!39!XA98,3*OZ!98! .7-7.,?,*-27! KzE-27n,.O!0!)*!B96.l,H!"QQ#L(!

14,?,4?7H!4*!4E4.,2/!F969!.7-7.*6!874!96>E?*-274![E*!l9-!4E6>,37!9!+9A76!3*8!IJ!F969!

.7-26966*4296!*42*!F742E8937(!!!

<74!6*4E829374!9667\967-![E*!*8!;Qu!3*! 874!F67+*476*4g,-A*42,>9376*4!0!*8!;&u!3*!

874!*42E3,9-2*4!4*!F67-E-.,967-!9!+9A76!3*![E*!*8!.7-7.,?,*-27!2693,.,7-98!2,*-*!,>E98!

XA98,3*OZ! [E*! *8! .7-7.,?,*-27! .,*-2Y+,.7(! N,->e-! *-26*A,42937! ?*-.,7-/! [E*! *8! IJ!

2EA,*69! ?*-76! XA98,3*OZ! +6*-2*! 98! .7-7.,?,*-27! .,*-2Y+,.7! KIILH! 9! F*496! 3*! [E*!

4*c98967-![E*!?E.l74!.,*-2Y+,.74!94Y!87!.7-4,3*69-!KAb94*!.E9367!f('!*-!9-*C7!fL(!:-!

.7-26942*H! E-! F*[E*c7! F76.*-29\*! 3*8! 27298! 3*! *-26*A,429374! K986*3*376! 3*8! 'QuL!

.7-4,3*6/![E*!*8!IJ!F736Y9! 2*-*6H!*-! 2737!.947H!?9076!A98,3*O![E*! 89!.,*-.,9! KAb94*!

.E9367!f("!*-!9-*C7!fL(!!

S,-! *?P96>7H! 98>E-74! 3*! 874! *-26*A,429374! K"QuL! 4*c98967-! 94,?,4?7! [E*! *8! IJ!

3*F*-3*!3*!89!3,.29?,-9.,/-!3*!89!.,*-.,9!F969![E*!93[E,*69!4E!A98,3*Oj!?*-.,7-967-!

[E*! .7-+76?*! 9A9-.*-! 894! ,-A*42,>9.,7-*4! *2-7.,*-2Y+,.94H! 89! .,*-.,9! ,6W! A98,39-37H!

3*-267!3*!87![E*!.9P*H!98!IJj!3*!*429!+76?9H!E-9!A*O!9.*F2939!4E!A*69.,393H!4*!F736W!

94Y! F67.*3*6! 9! ,-2*>69687! 3*-267! 3*8! .7-7.,?,*-27! .,*-2Y+,.7! F969! PE4.96! 4E!

9F8,.9P,8,393!*-!*8!?E-37!?73*6-7(!!

I7?7!09!4*!96>E?*-2/!9-2*6,76?*-2*H! 4*! 6*.l9O9! 89! ,3*9!3*![E*!*C,42*!E-!e-,.7!

.7-\E-27!3*!.6,2*6,74!F969!\EO>96!89!A98,3*O!*F,42*?78/>,.9!3*8!IJH!94Y!.7?7!89!F6*?,49!

3*! [E*! *8! .7-7.,?,*-27! .,*-2Y+,.7! *4! *F,42b?,.9?*-2*! 4EF*6,76! 9! .E98[E,*6! 7267!



!'#"!

K16>E*29! &0! ,-(! K.77634(LH! "Q'"j! G8,AbH! "QQ$L(! I6**?74! [E*! 89! .,*-.,9! -7! 2,*-*! 89!

.9F9.,393! F969! X8*>,2,?96Z! 9! 874! 72674! .7-7.,?,*-274! 3*43*! 874! ?,4?74! .6,2*6,74!

*F,42*?78/>,.74! [E*! E2,8,O9! F969! A98,396! 98! .7-7.,?,*-27! .,*-2Y+,.7! K16>E*29! &0! ,-(!

K.77634(LH! "Q'"L(! S*! 3*P*! .7-4,3*696! [E*! *8! IJ! l9! 4,37! +76?E8937! 3*43*! .7-2*C274!

.E82E698*4! 0! *F,42*?78/>,.74! .7?F8*29?*-2*! 3,+*6*-2*4! 98! .7-7.,?,*-27! 7..,3*-298H!

P9\7!E-9!.74?7A,4,/-!.7-!89![E*!.7-.,P*!89!6*98,393!3*43*!F*64F*.2,A94![E*!89!.,*-.,9!

-7!-*.*496,9?*-2*!.7?F6*-3*(!@-9!A*O!6*.7-7.,394!0!9.*F29394!894!8,?,29.,7-*4!0!874!

.7-2*C274!F67F,74!3*!.939!2,F7!3*!.7-7.,?,*-27!4*6W!?W4!+W.,8!F9496!98!4,>E,*-2*!-,A*8H!

98! 3,W87>7! *! ,-2*6.9?P,7! 3*! 49P*6*4! F969! 89! .7-426E..,/-! ,-2*6.E82E698! 3*8!

.7-7.,?,*-27H! 3*\9-37! 926W4! 894! 3,4.E4,7-*4! 47P6*! 3,+*6*-.,94H! F969! .7?*-O96! 9!

3,987>96!47P6*!.7?F8*?*-296,*393*4(!!

!

W"'! 2/,! 0%,)$,! '*! -(! T2&%&)('! P&%! .()(! =*>&%&/0&'6! /(! '&! =&5&! L,5-,%! =&! =*>&%&/.*,'! '*/(! =&!

'2),'! &! */0&D%,.*(/&'I! 1(! T2&! L,:! T2&! &'0,5-&.&%! &'! -,! *)$(%0,/.*,! :! -,! P,-*=&H! =&! -('! =('!

.(/(.*)*&/0('I!K&5&!=&!L,5&%!.()$-&)&/0,%*&=,=I!3,=,!T2*&/!.(/!'2'!&'0%,0&D*,'X!K1.93b?,.7!

F,7-*67H!@N1BL(!!

!

:-! 6*89.,/-! 9! *427H! 986*3*376! 3*8! ;Qu! 3*! 874! F67+*476*4g,-A*42,>9376*4! 0!

*42E3,9-2*4!*-26*A,429374!*42EA7!3*!9.E*637!.7-!*42*!96>E?*-27H!9+,6?9-37![E*!*8!

II! 0! *8! IJ! -7! 3*P*-! A*64*! .7?7! 3,+*6*-2*4H! 4,-7! .7?7! .7-7.,?,*-274!

.7?F8*?*-296,74![E*!47-!,?F7629-2*4!.939!E-7!*-!4E!.7-2*C27(!!

=76!7269!F962*H!3*!874!96>E?*-274![E*!4*!,3*-2,+,.967-!*-26*!894!6*4FE*4294!3*!874!

*-26*A,429374!0!*-!.7?F8*?*-27!.7-! 874!3*! 89!F742E69!3*! 89!:TS!4*!.7-426E0*67-! 894!

.92*>76Y94!F76!894!.E98*4!4*!6*4F9839!89!A98,3*O![E*!2,*-*!*8!.7-7.,?,*-27!2693,.,7-98(!

=742*6,76?*-2*! 4*! .E9-2,+,./! 89! +6*.E*-.,9! .7-! 89! [E*! 874! *-26*A,429374! l,.,*67-!

98E4,/-!9!98>E-9!3*!*4294!.92*>76Y94!KIE9367!'#L]!

!

IE9367! '#(! 16>E?*-274!?*-.,7-9374! F76! 874! *-26*A,429374! [E*! 3*29889-! 894! +76298*O94! 3*8! IJ! F969!!

6*4F98396!89!A98,3*O![E*!2,*-*!+6*-2*!98!I7-7.,?,*-27!I,*-2Y+,.7!KIIL(!

!

!

16>E?*-274!
=67+*476*4g,-A*42,>9376*4! :42E3,9-2*4!

�!3*!?*-.,7-*4! u! �!3*!?*-.,7-*4! u!

c'*';&!#$%=;,'$.J!:8!IJ!F74**!874!
.7-7.,?,*-274!F969!>*-*696!E-!?9-*\7!

?73*6937!7!4E42*-29P8*!3*!89!-92E698*O9(!

''! &f! ;! %^!

+&)',u#/./J!:8!IJ!2,*-*!?9076!2,*?F7!3*! %! #'! ;! %^!



!'##!

4*6!E2,8,O937!0!A98,3937(!

c.=%-#*J!:8!IJ!F89-2*9!A9876*4!F969!E-9!
.7-A,A*-.,9!96?7-,749!98!,-2*6,76!3*!89!

47.,*393!0!*-26*!b429!0!4E!*-276-7(!

#! 'f! ^! %Q!

E-.H'*J!:8!IJ!.7-2,-E9?*-2*!4*!6*.7-426E0*!

0!9.2E98,O9!?*3,9-2*!89!F6W.2,.9!9!269Ab4!3*8!

*-4907!0!*8!*6676H!87![E*!87!l9.*!?*-74!

AE8-*69P8*![E*!*8!II!7..,3*-298(!

&! #;! %! #&!

4%&)#H)%!=%$.=J!:8!IJ!*-2,*-3*!*8!.7-2*C27!
*4F*.Y+,.7!3*-267!3*8![E*!+E*!.6*937!0!*4!

9F8,.9P8*!3*-267!3*!b8(!

%! #'! #! "'!

c'*';&!L%='*).J!:8!IJ!6*.7-7.*!89!
.7?F8*\,393!0!89!A,4,/-!4,42b?,.9!3*!89!

6*98,393(!

%! #'! "! '$!

N7(!27298!3*!*-26*A,429374! '&! 'QQ! '$! 'QQ!

!

I7?7!4*!7P4*6A9!*-!*8!.E9367!9-2*6,76H!894!+76298*O94!3*8!.7-7.,?,*-27!2693,.,7-98!

+6*-2*! 98! .7-7.,?,*-27! .,*-2Y+,.7! [E*!?*-.,7-967-! 874! *-26*A,429374! 47-! 4E! A,4,/-!

l78,429! 3*! 89! 6*98,393H! *8! l*.l7! 3*! 4*6! E-! .7-7.,?,*-27! 87.98?*-2*! .7-426E,37H!

3*6,A937! 3*! 89! F6W.2,.9H! [E*! ,-2*>69! E-9! A,4,/-! *.78/>,.9! F969! l9.*6! E-! ?9-*\7!

4E42*-29P8*!3*!89!-92E698*O9H!.7-!A9876*4![E*!F*6?,2*-!96?7-Y9!*-26*!4E4!4*?*\9-2*4!

0!4E!*-276-7H!0!.7-!E-9!>69-!9-2,>v*393!3*!E47!0!.7-2,-E9!6*26798,?*-29.,/-!9!269Ab4!

3*8! *-4907! 0! *8! *6676H! [E*! 87! 6*4F9839-(! 570! *-! 3Y9H! P9\7! *8! ?96.7! 3*! E-9! .6,4,4!

.,A,8,O9276,9H!47-!\E429?*-2*!*4274!94F*.274!874![E*!.7?,*-O9-!9!6*A9876964*!9!269Ab4!

3*! 3,A*6494! .766,*-2*4! *F,42b?,.94! [E*! 8,3*69-! 89! .7-426E..,/-! 3*! E-! -E*A7!

F9693,>?9!.,*-2Y+,.7!0!47.,98(!!

I7-! 89! ,-2*-.,/-! 3*! 6*+76O96! *8! 9F962937! 9-2*6,76H! 4*! F,3,/! F6*.,49?*-2*! 9! 874!

*-26*A,429374! [E*! ?*-.,7-969-! 9[E*8874! 94F*.274! [E*! F736Y9?74! 9F6*-3*6! 3*8!

.7-7.,?,*-27! 2693,.,7-98! F969! 3968*! 478E.,/-! 9! 894! .6,4,4! [E*! -E*4269! 47.,*393!

*-+6*-29!9.2E98?*-2*!KIE9367!'$L(!

!

!IE9367! '$(! 14F*.274! [E*! 89! .,*-.,9! 0! 89! 47.,*393! 7..,3*-298! FE*3*-! 9F6*-3*6! 3*! 874! FE*P874!

76,>,-96,74!0!.9?F*4,-74!0!4E4!.7-7.,?,*-274!F969!6*478A*6!894!.6,4,4![E*!-74!9[E*\9-(!

!

:-4*c9-O94!0!6*+8*C,7-*4![E*!*8!I7-7.,?,*-27!J693,.,7-98!

FE*3*!7276>96!9!89!47.,*393!7..,3*-298!F969!6*478A*6!89!X.6,4,4!

.,A,8,O9276,9Z!!!

=67+*476*4g

,-A*42,>9376*4!
:42E3,9-2*4!

�!3*!

?*-.,7-*4!
u!

�!3*!

?*-.,7-*4!
u!

'( B9-*\7!3*!6*.E6474!-92E698*4H!.7-4*6A9.,/-!3*!b4274!0!

9.2,A,393*4!F673E.2,A94!
''! &f! ^! %Q!

"( M,4,/-!3*!89!-92E698*O9!0!+76?94!3*!6*89.,7-96-74!.7-!*889! &! #;! ^! %Q!

#( 14F*.274!3*!89!.E82E69!0!.74?7A,4,/-!3*!874!FE*P874!

76,>,-96,74!
#! 'f! $! "f!



!'#$!

$( M9876*4!K*\(!89!lE?,8393H!*8!6*4F*27H!89!.77F*69.,/-H!89!

b2,.9H!*2.(L(!
$! "%! $! "f!

%( B7374!3*!A,39!4E42*-29P8*4! %! #'! Q! Q!

&( !I7-7.,?,*-274!*.78/>,.74!3*8!.7-2*C27!87.98!3*-267!3*8!

.E98!*8!I:J!4*!3*49667889!
$! "%! '! ^!

^( M,4,/-!l78,429! #! 'f! "! '$!

;( 18,?*-29.,/-! #! 'f! '! ^!

f( B*3,.,-9!2693,.,7-98! #! 'f! '! ^!

'Q( I7?F6*-4,/-!3*8!IJ!3*-267!4E!F67F,7!.7-2*C27!

47.,7*.78/>,.7!
'! &! "! '$!

''( @474![E*!4*!8*!39-!9!874!6*.E6474!-92E698*4! '! &! "! '$!

'"( :4F,6,2E98,393! Q! Q! "! '$!

'#( IE*42,7-9?,*-27!3*!89!.,*-.,9!.7?7!e-,.9!+76?9!XAW8,39Z!

3*8!.7-7.,?,*-27!
"! '#! Q! Q!

'$( z76?94!3*!76>9-,O9.,/-!47.,98! "! '#! Q! Q!

'%( M98,39.,/-!*[E,292,A9!0!6*A98769.,/-!3*!894!,-A*42,>9.,7-*4!

3*!.96W.2*6!.E98,292,A7!6*89.,7-9394!.7-!*8!.7-7.,?,*-27!

2693,.,7-98!3*!894!.E82E694!!

'! &! '! ^!

'&( I9F9.,393!3*!939F29.,/-!3*!894!47.,*393*4!2693,.,7-98*4!9!

874!+*-/?*-74!-92E698*4!
Q! Q! '! ^!

'^( I9F9.,393!3*!7P4*6A9.,/-! Q! Q! '! ^!

';( I7-7.,?,*-274!P,78/>,.74!3*8!I:J! '! &! Q! Q!

'f( N*.*4,393!3*!,-2*>696!*4274!.7-7.,?,*-274!*-!89!

*3E.9.,/-!4EF*6,76!K*-!874!F67>69?94!3*!_,787>Y9L!
'! &! Q! Q!

N7(!27298!3*!*-26*A,429374! '&! 'QQ! '$! 'QQ!

!

I7?7!F73*?74!7P4*6A96H!874!F6,-.,F98*4!6*4E829374!7P2*-,374!.7,-.,3,*67-!.7-!874!

FE-274!9-2*6,76*4(!)*!*429!+76?9H!F73*?74!3*.,6![E*!*8!.7-7.,?,*-27!3*!894!.E82E694!

76,>,-96,94!0!.9?F*4,-94!3*4FE-29!*-! ,?F7629-.,9!F76! ,-.76F7696!09!{0!3*43*!9-2*4!

3*! [E*! *8! .7-7.,?,*-27! .,*-2Y+,.7! 4*! >*42969gH! 894! .89A*4! [E*! 89! .,*-.,9! 0! *8!

F*-49?,*-27! 7..,3*-298! 9F*-94H! l9429! l70! *-! 3Y9H! l9-! .7?*-O937! -7! 4/87! 9!

.7?F6*-3*6H!4,-7!9!6*.7-7.*6!.7?7!*8!.9?,-7!F76!*8!.E98!3*P*?74!3*!4*>E,6!.7?7!

.,A,8,O9.,/-j! .8967! *42WH! 3*4FEb4! 3*! l9P*6! F94937! F76! E-9! l,4276,9! 3*! 3*426E..,/-H!

*C.8E4,/-H!69.,4?7!0!3*4A98769.,/-!l9.,9!874!49P*6*4!3*!874!X498A9\*4Z!*!X,>-769-2*4ZH!

?,*-2694!3*4*-.93*-9P9-!.7-4*.E*-.,94!3*494267494!F969!89!lE?9-,393!0!*8!F89-*29!

?,4?7! .7-!*8! 3*49667887!3*! 4E4! .7-7.,?,*-274! 0! 2*.-787>Y94! KAb94*! zE-27n,.O! 0!3*!

B96.l,H!"QQ#j!<*++H!'ff;j!"QQ$j!"Q'Qj!J78*37H!'ff&j!"QQ#L(!

_9\7!*42*!F9-769?9H!89!:TS!4*!6*4F9839!-E*A9?*-2*!98!27?96!.7?7!*\*?F87!9!874!

49P*6*4! 2693,.,7-98*4H! F969! 9F6*-3*6! 3*! *8874! *8! .E*6F7! *F,42b?,.7H! F6W.2,.7! 0!

+,874/+,.7! 3*! *-4*c9-O94! 6*89.,7-9394! .7-! 89! .7?F6*-4,/-! 0! 89! F6W.2,.9! 3*! 89!

4E42*-29P,8,393(!!

!



!'#%!

97 E-'&$'?'%*!G)'$%*!9.Y%! =%*!$6.=#*!*#!-#=.$'%&.&! =%*!#*)6/'.&)#*!V!?-%Q#*%-#*R

'&K#*)',./%-#*!$%&!=%*!('#(9-%*!/#!6&.!$%(6&'/./!%-','&.-'.!%!$.(?#*'&.!

!

:8!'QQu!3*!874!37.*-2*4!0!*8!fQu!3*!874!*42E3,9-2*4!F89-2*967-!*8!A9876!3*8!6*4F*27!

.7?7! F6,-.,F,7! ,?F6*4.,-3,P8*! F969! E-9! ,-2*69..,/-! ,-2*6.E82E698! *-26*! 874!

*2-7.,*-2Y+,.74! 0! 894! .7?E-,393*4(! )*-267! 3*! *42*! W?P,27! 4*! l,O7! 6*+*6*-.,9! 98!

6*4F*27! [E*! 3*P*-! 2*-*6! l9.,9! 894! F*647-94! 3*! 874! FE*P874H! 4E! A*42,?*-29H! 4E4!

2,*?F74H! 4E! 8*->E9H! 4E! .7-7.,?,*-27H! 4E4! .742E?P6*4H! 4E4! .6**-.,94H! 4E! 2*66,276,7H!

*-26*!72674(!!

14,?,4?7H! 98>E-74! 72674! A9876*4! .7-4,3*69374! ,?F7629-2*4! 3*! ,?F8*?*-296! 98!

6*89.,7-964*! .7-! 894! .7?E-,393*4! +E*67-! *8! 3*! 89! 4*-4,P,8,393H! 89! lE?,8393! 0! 89!

4*-.,88*OH! 89!9?9P,8,393!0! 89! .762*4Y9H! 89! 278*69-.,9H! 89!l7-*42,393H! 89! 478,396,393!0! 89!

.77F*69.,/-H!89!4*6,*393H!*8!.7?F67?,47!0!89!3,4.,F8,-9H!89!3,4.6*.,/-H!89!6*.,F67.,393!0!

89!.7-.,*-.,9!3*!.894*H!l9.,9!894!F*647-94!.7-!894![E*!4*!6*89.,7-9-!*-!.9?F7(!!

I7?7!7267!F6,-.,F,7!b2,.7!,?F8*?*-2937!*-!.9?F7H!4*!?*-.,7-/!F76!*8!$Qu!3*!874!

37.*-2*4!0!*8!''u!3*!874!*42E3,9-2*4H![E*!9-2*4!3*!6*98,O96!89!,-A*42,>9.,/-!4*!478,.,29!

*8! F*6?,47! 3*! 894! 9E276,393*4! F969! 6*98,O9689H! 98! 2,*?F7! [E*! 4*! 8*4! *CF8,.9-! 874!

7P\*2,A74!3*!89!?,4?9!0H!*-!4E!.947H!894!9..,7-*4!9!894!.E98!4*!.7?F67?*2*-!3E69-2*!

4E!9.2,A,393(!

=76! 7269! F962*H! 4*! *-+92,O/! 29?P,b-! {e-,.9?*-2*! F76! F962*! 3*8! &Qu! 3*! 874!

37.*-2*4g! *-! *8! 6*4F*27! [E*! 4*! 8*! 3*P*! 396! 9! 89! F67F,*393! ,-2*8*.2E98! 3*! 894!

.7?E-,393*4(! S,-! *?P96>7H! 4*! *CF8,./! [E*! F76! 87! >*-*698! K9! A*.*4! F76! +9829! 3*!

2,*?F7H! 6*.E6474! 7! .7?F67?,47L! -7! 4*! 3*AE*8A*! 89! ,-+76?9.,/-! 3*6,A939! 3*! 874!

269P9\74! 3*! .9?F7! 3*! 894! 94,>-92E694! 3*! *2-7.,*-.,94j! *-! *8! .947! 3*! 894! 2*4,4!

6*98,O9394H!4/87!*8!$Qu!3*! 874!37.*-2*4!?*-.,7-/![E*!4Y! 4*!*-26*>9! 89! ,-A*42,>9.,/-!

>*-*6939!9!89!.7?E-,393(!!

R*>6*496! 89! ,-+76?9.,/-! *4! E-9! F6W.2,.9! ,?F7629-2*! 9! 89! [E*! 3*P*-!

.7?F67?*2*64*!27394!894!,-42,2E.,7-*4!9.93b?,.94j!F*67!47P6*!2737!874!*42E3,9-2*4!*!

,-A*42,>9376*4!?,4?74H![E,*-*4!F6,?*67!F,3*-! 89! .77F*69.,/-!3*! 894!F*647-94!F969!

7P2*-*6! 89! ,-+76?9.,/-!0!3*4FEb4H!-7!47-!.9F9.*4!3*!6*26798,?*-296!g.7?7!E-!9.27!

3*!9>693*.,?,*-27H!6*.,F67.,393!0!.7?F67?,47!b2,.7!l9.,9!89!.7?E-,393g!*8!F673E.27!



!'#&!

3*! 4E4! ,-A*42,>9.,7-*4H! 894! .E98*4! F736Y9-! 4*6! 3*! >69-! 90E39! F969! +9A76*.*6! *8!

3*49667887!3*!89!?,4?9!0!4E!9E27>*42,/-(!!

S,-! *?P96>7H! *8! 9.27! 3*! 6*26798,?*-296! 9! 89! .7?E-,393! 3*P*! .7-88*A96! E-!

.7?F67?,47!?9076H!-*.*496,7!-7!4/87!F969!F6*4*-296!89!,-+76?9.,/-!*-!E-!8*->E9\*!

4*-.,887![E*!FE*39! 4*6!*-2*-3,37!F76! 89!F7P89.,/-!*-!>*-*698j! 9E-937!9!*887H! 3*P*!

l9.*64*!*8!*4+E*6O7!3*!6*>6*496!9!89!.7?E-,393!9!F6*4*-296!874!6*4E829374!9!269Ab4!3*!

+76?94!?W4!3,3W.2,.94!K*\(!2988*6*4H!F6*4*-29.,7-*4!7698*4!0i7!9E3,7A,4E98*4H!*2.(LH!94Y!

.7?7!894!F67FE*4294![E*!FE*3*-!3*6,A964*!.7-!P94*!9!874!,-A*42,>9.,/-!7P2*-,39(!)*!

*429! +76?9H! 89! 6*26798,?*-29.,/-! 4*! AE*8A*! ?W4! *+*.2,A9! 0! F8E698H! 0! 874! 6*4E829374!

93[E,*6*-!09!-7!4/87!2694.*-3*-.,9!2*/6,.9!*-!*8!?*3,7!9.93b?,.7H!4,-7!6*F*6.E2*-!9!

-,A*8!F6W.2,.7!269-4+76?9-37!3,6*.29?*-2*!89!6*98,393(!!

!

$7 4%&*'/#-.$'%&#*!*%9-#!#=!?.?#=![6#!/#9#!)#&#-!#=!#)&%$'#&)@Q'$%!Q-#&)#!.!=%*!

?6#9=%*!%-','&.-'%*!V!$.(?#*'&%*!V!*6*!*'*)#(.*!/#!$%&%$'('#&)%!

!

1! .7-2,-E9.,/-! 4*! ?E*4269! *8! E-,A*647! .92*>76,O937! 3*! 894! F*64F*.2,A94! 3*! 874!

F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4! .7-! 6*4F*.27! 9! 894! 9..,7-*4! [E*H! 4*>e-!

.7-4,3*69-H! 47-! ,?F6*4.,-3,P8*4! 3*! 94E?,6! .7?7! *2-7.,*-2Y+,.74! F969! +9A76*.*6!

F67.*474!3*! ,-2*6.E82E698,393!*-26*! 894!.7?E-,393*4!76,>,-96,94!0!.9?F*4,-94!0!.7-!

*887H! +76298*.*6! 4E!.E82E69!0!*A,296! 89!Fb63,39!3*!4E4!.7-7.,?,*-274(!=969! +9.,8,296! 4E!

9-W8,4,4H! 894! 6*4FE*4294! ?*-.,7-9374! 4*! 4EP.92*>76,O967-! 3*-267! 3*! 26*4! .894*4! 3*!

96>E?*-274
#^
]! R*4F7-49P,8,393*4! 0! .7?F67?,474! b2,.74! [E*! 3*P*! 94E?,6! *8!

*2-7.,*-2Y+,.7!.7-! 894!.E82E694!76,>,-96,94! K.E9367!'%Lj!1..,7-*4![E*!3*P*!6*98,O96!*8!

*2-7.,*-2Y+,.7!98!,-2*6,76!3*!89!1.93*?,9!F969!+9A76*.*6!F67.*474!3*!,-2*6.E82E698,393!

KX1.2,A,4?7!9.93b?,.7ZL!K.E9367!'&Lj!0!1..,7-*4![E*!3*P*!>*42,7-96!*8!*2-7.,*-2Y+,.7!

*-26*! 89! 9.93*?,9H! 894! .7?E-,393*4! 0i7! *8! 6*427! 3*! 89! 47.,*393! F969! +9A76*.*6!

F67.*474!,-2*6.E82E698*4!3*!3*49667887!KX1.2,A,4?7!47.,7gF78Y2,.7ZL!K.E9367!'^L(!!

R*4F*.27! 98! F6,?*6! .947! K.E9367! '%LH! 894! F*64F*.2,A94! *-.7-269394! 6*9+,6?9-!

F74,2,A9?*-2*! E-! *-+7[E*! 3*! ,-2*6.E82E698,393! ,-2*6-98,O937H! 98! ?*-74! 9! -,A*8!

2*/6,.7H! *-! 874! 9.93b?,.74! 0! *42E3,9-2*4! 3*! *2-7.,*-.,94(! <74! 96>E?*-274! ?W4!

?*-.,7-9374!>,69-!*-!276-7!98!F9F*8![E*!2,*-*-!874!*2-7.,*-2Y+,.74!3*!4*6!{\E-27!.7-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#^
!18>E-94!.92*>76Y94!3*!6*4FE*4294!FE*3*-!6*F*2,64*!F969!874!3,+*6*-2*4!.E93674!K4EP.92*>76Y94L(!!



!'#^!

72674! .,*-2Y+,.74! 47.,98*4g! 874! F6,-.,F98*4! ?*3,9376*4! *-26*! 894! .7?E-,393*4H! 89!

9.93*?,9! 0! 89! 47.,*393(! _9\7! *429! .7-3,.,/-H! b4274! ,-?*3,929?*-2*! 93[E,*6*-! E-9!

6*4F7-49P,8,393!47.,98!,?F7629-2Y4,?9!+6*-2*!9!874!>6EF74!76,>,-96,74H!89!.E98!.7-4,42*!

*-!6*A9876,O96H!3,AE8>96!0!.7-4*6A96!*8!.7-7.,?,*-27!2693,.,7-98H!F969!F742*6,76?*-2*!

.7-\E>9687!.7-!89!.,*-.,9!9!269Ab4!3*!E-!F67.*47!3*!3,W87>7!3*!49P*6*4(!!!

z98296W! 9l769! .7-+,6?96! 0! 9-98,O96! ./?7! 3,.l74! F6,-.,F,74! *42W-H! *-! *+*.27H!

94E?,b-374*!*-!89!F6W.2,.9!.7?7!6*4F7-49P,8,393*4!0!.7?F67?,474H!*!,-.*-2,A96!894!
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&'0(6! &'! T2&! .,=,! P&H! )+'! M?P&/&'! =&! .2-02%,'! (%*D*/,%*,'6! L,5-,/0&'! =&! '2! $%($*,! -&/D2,! :!

>(%),=('!&/!&-!'*'0&),!(..*=&/0,-6!'&!.(/P*&%0&/!&/!-('!/2&P('!&0/(.*&/0E>*.('I!"'0&!&'!&-!)(=&-(!

*=&,-!$(%T2&!0*&/&/!-,!.,$,.*=,=!=&!&'0,%!W,=&/0%(!:!,>2&%,XI!1,'!2/*P&%'*=,=&'!*/0&%.2-02%,-&'!

0*&/&/! -,!.,$,.*=,=!=&!D&/&%,%!&'0&! 0*$(!=&!$%(>&'*(/*'0,'6! */P(-2.%,=('!:!.()$%()&0*=('!.(/!

'2'!$%($*('!$%(.&'('!.2-02%,-&'6!'(.*,-&'!:!$(-E0*.('X!K1.93b?,.7!F,7-*67H!@N1BL(!

!

z,-98?*-2*H! *-! *8! e82,?7! .E9367! 4*! ?E*4269-! E-9! 4*6,*! 3*! 3*?9-394! F969! *8!

*2-7.,*-2Y+,.7![E*!,?F8,.9-!27?96!E-9!F742E69!9.2,A,429H!.7-!*8!7P\*2,A7!3*!A,-.E896!9!

894!.7?E-,393*4H! 89!9.93*?,9H! 89!47.,*393!0!4E4!76>9-,O9.,7-*4!K>EP*6-9?*-298*4!0!

-7! >EP*6-9?*-298*4L! *-! 89! 6*98,O9.,/-! .7-\E-29! 3*! F670*.274! ,-2*6.E82E698*4! 3*!

3*49667887! K.E9367! '^L(! :-! *42*! 4*-2,37H! 6*4E829! +E-39?*-298! *8! F9F*8! 3*8!

*2-7.,*-2Y+,.7!.7?7!9>*-2*!?*3,9376!7!A,-.E89-2*!*-26*!874!3,+*6*-2*4!4*.276*4!3*!89!

47.,*393(!!

!

IE9367!'^(!1..,7-*4![E*!3*P*!>*42,7-96!*8!*2-7.,*-2Y+,.7!*-26*! 89!9.93*?,9H! 894!.7?E-,393*4!0i7!*8!

6*427!3*!89!47.,*393!F969!+9A76*.*6!F67.*474!,-2*6.E82E698*4!3*!3*49667887!KX1.2,A,4?7!47.,7gF78Y2,.7ZL(!

!

!

I7?7!7P4*6A9.,/-H! 6*49829!*8! 96>E?*-27!EP,.937!98! +,-98!3*8! .E9367(! m42*!3*8929!

-E*A9?*-2*! 89! F742E69! *-! 89! .E98! 4*! *-2,*-3*! [E*! .7?7! .,*-2Y+,.74! 2*-*?74! 89!

XA*6393! 9P478E29Z! 0! F76! *887! 93[E,6,?74! *8! 3*6*.l7! 3*! \EO>96! 874! X72674Z! [E*! -7!

1..,7-*4!9!6*98,O96!

=67+*476*4g

,-A*42,>9376*4!
:42E3,9-2*4!

�!3*!

?*-.,7-*4!
u!

�!3*!

?*-.,7-*4!
u!

),4*c96H!\E-27!.7-!894!.7?E-,393*4!0!4E!.7-7.,?,*-27H!*42692*>,94!

3*!.7-4*6A9.,/-!3*!874!6*.E6474!-92E698*4!
'! &! %! #&!

D*-*696!AY-.E874!3*!9F707H!.77F*69.,/-!0!F962,.,F9.,/-!.7-429-2*!

.7-!894!.7?E-,393*4!3*43*!89!9.93*?,9!
%! #'! Q! Q!

T-.,3,6!*-!89!F78Y2,.9!F969![E*!*8!>7P,*6-7!>*-*6*!F89-*4!3*!

3*49667887!27?9-37!*-!.E*-29!*8!.7-7.,?,*-27!0!874!,-2*6*4*4!3*!

894!.7?E-,393*4!
'! &! "! '$!

10E3968*4!0!*-4*c968*4!72694!+76?94!*-!894![E*!F736Y9-!l9.*6!894!

.7494!
Q! Q! "! '$!

N7(!27298!3*!*-26*A,429374! '&! 'QQ! '$! 'QQ!



!'$"!

?9-*\9-!*8!?b2737!F969!.7-7.*689(!:4!?E0!3*8,.937![E*! 874!*2-7.,*-2Y+,.74! 2*->9-!

*429!A,4,/-!3*!9+,6?96![E*!894!47.,*393*4H!F76!4*6!2693,.,7-98*4H!-*.*4,29-!3*!-E*4269!

X90E39Z!F969!.7-7.*6!894!+76?94!.766*.294!*-![E*!3*P*-!l9.*6!894!.7494!K27?9-37!*-!

.E*-29![E*kW&-!.(/(.*)*&/0(!0%,=*.*(/,-!&'!$%&P*(!,-!.(/(.*)*&/0(!.*&/0E>*.(!:!0*&/&!

2/,!,/0*Dn&=,=!0,/!-,%D,!.()(!&-!0*&)$(!=&!-,!&'$&.*&!L2),/,!&/!-,!0*&%%,6!T2&!'(/!

bcc!)*-!,Q('!YfZI!"'0(!/('!$&%)*0&!.(/>*%),%!-,!P,-*=&H!=&-!.(/(.*)*&/0(!0%,=*.*(/,-6!

&/! .(/0%,'0&! .(/! -('! ]cc! ,Q('! =&! ,/0*Dn&=,=! T2&! 0*&/&! -,! .*&/.*,! :! &-! )2/=(!

)(=&%/(XL!K1.93b?,.7!F,7-*67H!@N1BL(!!

:4!,?F7629-2*!4*c9896![E*!874!F67.*474!3*!,-2*6.E82E698,393!-7!PE4.9-!*-4*c96!*8!

.7-7.,?,*-27!XA*6393*67Z!9!894!.7?E-,393*4!F969!49.96894!3*!89!X,>-769-.,9Zj!F76!*8!

.7-2696,7H!F962*-!3*!E-!6*.7-7.,?,*-27!3*!89!726*393!0!3*!89!A98,3*O!,>E98,296,9!*-26*!

4E4!.7-7.,?,*-274!0! 874!X-E*42674Z(!:4! ,?F7629-2*![E*! 894!*2-7.,*-.,94H!9! 269Ab4!3*!

3,W87>74!P,892*698*4H!.7-26,PE09-!*-!89!6*26798,?*-29.,/-!3*!9?P94!.7-.*F.,7-*4!3*!

89!6*98,393H!.7-\E>9-37!4E4!*CF*6,*-.,94!0!.7-426E0*-37!-E*A94!+76?94!3*!F*-496!0!

>*-*696!.7-7.,?,*-274(!!

!

>7O7 E"3143E+D5F!+E"5123q+s5F!B"+F451251B5F!25"3c+2XF!25!D+!

51F5v+1q+!25!D+F!+F3<1+BS"+F!25!5B1X435143+F!

!

I7-!*8!7P\*27!3*!6*9+,6?96! 894! +76298*O94!3*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*![E*!

2,*-*-! 894! 94,>-92E694! 3*! *2-7.,*-.,94H! 4*! F,3,/! 9! 874! 37.*-2*4! *-26*A,429374! [E*!

?*-.,7-969-! 874! 94F*.274! 3*8! .E647! [E*! .7-4,3*69P9-! ?W4! 2694.*-3*-2*4! *-! 89!

+76?9.,/-!3*! 874!*42E3,9-2*4j!F76!4E!F962*H! 874!*42E3,9-2*4! 2*-Y9-![E*!?*-.,7-9687!

.7-! 6*4F*.27! 9! 4E4! *CF*6,*-.,94! F*647-98*4(! :8! .E9367! ';! .7-2,*-*! 894! 7F,-,7-*4!

K.92*>76Y94L! [E*! +E*67-! ?9076?*-2*! ?*-.,7-9394! F76! 874! *-26*A,429374(! 18! 4*6!

9-98,O9394H!.939!E-9!4*!4*c98/!.7-!*8!*-+7[E*!3*!89!:TS!98![E*!l,.,*69!6*+*6*-.,9H!.7-!

*8!7P\*27!3*!,3*-2,+,.96! 894!+76298*O94![E*!6*49829P9-!*-!.939!E-7!3*!b4274H!4*>e-!89!

*CF*6,*-.,9!3*!874!*-26*A,429374(!!

<74!94F*.274!?W4!?*-.,7-9374!F76!874!*-26*A,429374!47-!874!6*+*6*-2*4!98!*-+7[E*!

3*! T-2*6.E82E698,393! 0! 1F6*-3,O9\*! F6W.2,.7H! 4*>E,37! F76! *8! 3*!

SE42*-29P,8,393i18+9P*2,O9.,/-! *.78/>,.9(! :-!?*-76!?*3,39! 4*! 3*429.967-! 94F*.274!

6*89.,7-9374!.7-!*8!*-+7[E*!l78,429!*!,-2*63,4.,F8,-96,7(!!



!'$#!

IE9367! ';(! 14F*.274! 2694.*-3*-2*4! 3*8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! *-! 874! *42E3,9-2*4! 3*!

*2-7.,*-.,94(!!

!

!

I7-! 894! 9F6*.,9.,7-*4! 3*! 874! *-26*A,429374! 4*! .7-+,6?9! [E*! 874! 6*+*6*-2*4! 3*8!

?73*87! 3*! :TS! *42W-! 4,*-37! 269P9\9374! *-! .,*629! ?*3,39! 3*-267! 3*8! F67.*47! 3*!

*-4*c9-O9g9F6*-3,O9\*!3*!894!*2-7.,*-.,94!0!6*4E829-!4*6!3*!>69-!2694.*-3*-.,9!*-!89!

+76?9.,/-!3*!874!*2-7.,*-2Y+,.74(!

!

! !

:-4*c9-O94!7!9F6*-3,O9\*4!6*8*A9-2*4!

R*+*6*-2*4!3*8!

?73*87!:TS!

6*89.,7-9374!

)7.*-2*4! :42E3,9-2*4!

�!3*!

B*-.,7-*4!
u!

�!3*!

B*-.,7-*4!
u!

S*-4,P,8,O9.,/-!F*647-98!9!269Ab4!3*!89!

*CF*6,*-.,9!*-!.9?F7!.7-!894!

.7?E-,393*4j!1F6*.,9.,/-!3*!874!?7374!

3*!A,39!3*!894!F*647-94!3*8!.9?F7!0!874!

A9876*4![E*!F74**-!

T-2*6.E82E698,393!

1F6*-3,O9\*!F6W.2,.7!
"! "Q! ;! %^!

S*-4,P,8,O9.,/-!47P6*!*8!.7-7.,?,*-27!

2693,.,7-98!3*!894!F*647-94!0!

6*A9876,O9.,/-!3*!b42*!

T-2*6.E82E698,393! #! #Q! %! #&!

<94!?92*6,94!3*!*2-7.,*-.,94!47-!894!

e-,.94!3*!89!.E66Y.E89![E*!FE*3*-!

P6,-3968*!9!874!98E?-74!E-9!+76?9.,/-!

?W4!,-2*>698!9!269Ab4!3*8!269P9\7!.7-!894!

.7?E-,393*4!

1F6*-3,O9\*!F6W.2,.7!

T-2*6.E82E698,393!

T-2*6i269-43,4.,F8,-9g!

6,*393!

&! &Q! Q! Q!

S*-4,P,8,O9.,/-!47P6*!874!F67P8*?94!

47.,7g9?P,*-298*4!0!9F6*.,9.,/-!3*!b4274!

3*43*!?e82,F8*4!F*64F*.2,A94!9!269Ab4!3*!

E-!9-W8,4,4!l78Y42,.7!

M,4,/-!

l78,429i.7?F8*\,393!

SE42*-29P,8,393!0!!

18+9P*2,O9.,/-!

:.78/>,.9!

'! 'Q! $! "f!

1F6*.,9.,/-!3*!89!.74?7A,4,/-!0!4E!

6*89.,/-!.7-!*8!?9-*\7!3*!874!6*.E6474!

[E*!*C,42*!*-!3,+*6*-2*4!.E82E694(!

T-2*6.E82E698,393!

SE42*-29P,8,393!0!!

18+9P*2,O9.,/-!

:.78/>,.9!

'! 'Q! $! "f!

B9076!9F6*.,9.,/-!3*!4E!*-276-7!

*.78/>,.7H!47.,98!0!.E82E698!

SE42*-29P,8,393!0!!

18+9P*2,O9.,/-!

:.78/>,.9!

'! 'Q! #! "'!

N7(!27298!3*!*-26*A,429374! 'Q! 'QQ! '$! 'QQ!



!'$$!

P7 ^_6G!`.$#!a.=).!?.-.![6#!=.*!5)&%$'#&$'.*!4%&*%='/#&!=%*!5&Q%[6#*!/#!

=.!53F!#&!=.!5&*#T.&U.!/#!*6*!4%&)#&'/%*b!

!

=969!+,-98,O96!*42*!269P9\7!6*4E829!F*62,-*-2*!6*98,O96!E-9!6*+8*C,/-!.7-!6*4F*.27!9!87!

[E*!9e-!+9829!F76!l9.*6!F969![E*!894!3,4.,F8,-94!3*!*2-7.,*-.,94!87>6*-!*+*.2,A9?*-2*!

.7-478,396!E-9!:TS!9! 269Ab4!3*! 89!*-4*c9-O9!3*! 874! .7-7.,?,*-274!*.78/>,.74!3*! 894!

47.,*393*4! 2693,.,7-98*4(! 1! .7-2,-E9.,/-! 4*! 3,4.E2*-! 98>E-94! .7-4,3*69.,7-*4!

,3*-2,+,.9394! .7?7! 3,+,.E8293*4! 7! 6*274! F969! 89! 9F8,.9P,8,393! 3*8!?73*87! 3*! :TSH! 894!

.E98*4! 4*! F6*4*-29-! 9! 269Ab4! 3*! 3,42,-274! -,A*8*4! 3*! 9..,/-! 0! 6*[E,*6*-! 89!

F962,.,F9.,/-!3*!3,A*6474!9.276*4!0!4*.276*4!3*!89!47.,*393!F969!4*6!269P9\9374(!!

!

P7:7 3&*6Q'$'#&$'.*!(#)%/%=;,'$.*!

!

)*!9.E*637!.7-!874!6*4E829374!3*!89!,-A*42,>9.,/-H!*C,42*!E-9!9.*F29.,/-!F76!F962*!3*!

874!F67+*476*4g,-A*42,>9376*4!0!*42E3,9-2*4!6*4F*.27!9!89!F*62,-*-.,9!3*!,?F8*?*-296!

874! *-+7[E*4! [E*! 89! :TS! F67F7-*!F969! *8! *42E3,7! 3*8! I:J(! :427! 4,>-,+,.9! [E*! 9! -,A*8!

2*/6,.7H! *C,42*! 09! E-! .E*6F7! 3*! .7-7.,?,*-274! 0! F742E694! 3*+,-,394! *-! 276-7! 9! 89!

6*89.,/-!3*! 894!*2-7.,*-.,94! .7-!.939!E-7!3*! 874! 6*+*6*-2*4!3*! 89!:TS(! S,-!*?P96>7H!

?W4!988W!3*![E*!4*!?E*426*-!3*!9.E*637!.7-!*8874H!4*!7P4*6A/!4/87!*-!98>E-74!.9474!

89! ,-.76F769.,/-! 3*! *4274! *-+7[E*4! *-! 89! F6W.2,.9! 3*8! F67.*47! 3*! *-4*c9-O9g

9F6*-3,O9\*! 3*! 894! *2-7.,*-.,94(! :-27-.*4H! `[Eb! *4! 87! [E*! l9.*! +9829! F969! [E*! 4*!

87>6*-!269-4?,2,6! 874!.7-2*-,374!3*! 894!94,>-92E694!3*43*!.939!E-7!3*! 874!*-+7[E*4!

F67FE*4274!F76!89!:TSa(!

1-2*4! 3*! 3,4.E2,6! 9.*6.9! 3*! 894! F67P8*?W2,.94! *4F*.Y+,.94! [E*! 4*! A,A*-! *-! 874!

F67>69?94! 3*! *2-7.,*-.,94! 3*8! F9Y4H! *C,42*! E-9! 3,+,.E8293! ?9076! [E*! 3*P*! 4*6!

6*.7-7.,39(! m429! 4*! 6*+,*6*! 9! 89! 3*+,.,*-.,9!?*27378/>,.9! [E*! *C,42*! 3*43*! *8! -,A*8!

9.93b?,.7!F969!88*A96!874!*-+7[E*4!3*8!?73*87!3*!:TS!9!89!F6W.2,.9(!:429!F67P8*?W2,.9!

3*P*!.7-2*C2E98,O964*!98!*-2*-3*6![E*!874!*-+7[E*4!,-2*>69374!*-!89!:TS!{3,W87>7!3*!

49P*6*4H! *-+7[E*! l78,429H! 98+9P*2,O9.,/-! *.78/>,.9H! 9F6*-3,O9\*4! A,A*-.,98*4! 0!

269-43,4.,F8,-96,*393gH! 47-!?96.74!*F,42*?78/>,.74![E*!l9-!*?*6>,37!3*-267!3*!E-!

-E*A7! F9693,>?9! *3E.92,A7! [E*! .7-2,-e9! *-! .7-426E..,/-(! =76! *429! 69O/-H! 4*!

3*49667889-!9F*-94!.7?7!3,4.E4,7-*4!2*/6,.94![E*!2,*-*-!E-9!*4.949!*CF*6,*-.,9!*-!



!'$%!

.E9-27! 9! 894! +76?94! 7! ?*273787>Y94! 3*! ./?7! 9F8,.96! *-! 89! 6*98,393! 874! F6,-.,F,74!

2*/6,.74!0!.7-.*F2E98*4![E*!.939!E-7!3*!*4274!*-+7[E*4!F67F7-*(!

_9\7!*42*! .7-2*C27H! 894!3,+,.E8293*4!7!3*+,.,*-.,94![E*!*8! .9?F7!*3E.92,A7!3*! 894!

*2-7.,*-.,94!?9-,+,*42*!F969!,-.76F7696H!F76!*\*?F87H!E-!*-+7[E*!269-43,4.,F8,-96,7!7!

E-7!3*!4E42*-29P,8,393H!-7!47-!F67P8*?W2,.94![E*!F74**-!e-,.9?*-2*!874!F67+*476*4g

,-A*42,>9376*4! 3*! *4294! 3,4.,F8,-94(! :-! 6*98,393H! 9! 87! 896>7! 3*8! 4*.276! *3E.92,A7H!

.7?,*-O9-!9F*-94!9!3,4*c964*! 894!?*273787>Y94! g47P6*! 89!F6W.2,.9H!F6,-.,F98?*-2*gH!

[E*! F*6?,2,6W-! ,-.76F7696! *4274! *-+7[E*4! 2*/6,.74! *-! 874! F67.*474! 3*! *-4*c9-O9g

9F6*-3,O9\*!3*!27374!874!-,A*8*4!*3E.92,A74H!29-27!3*8!W?P,27!+76?98!.7?7!-7!+76?98(!!

:-! *42*! 4*-2,37H! 874! *2-7.,*-2Y+,.74! F736Y9-! 29?P,b-! 4*6! F962Y.,F*4! 3*! 3,4*c96!

?*273787>Y94!F67F,94![E*!4,6A9-!F969!,?F8*?*-296!*-!894!*2-7.,*-.,94!874!*-+7[E*4!

[E*! 89!:TS!4E>,*6*H!F962,*-37!3*!4E4!F67F,94!-*.*4,393*4!2*/6,.94!0!F*39>/>,.94(!)*!

*429! +76?9H! 894! *2-7.,*-.,94! FE*3*-! E-,64*! *-! 89! .7-426E..,/-! 3*! E-! F9693,>?9!

*3E.92,A7!F969!89!4E42*-29P,8,393(!!

!

P7I7 "#)%*!/#=!?-%$#*%!/'/N$)'$%!

!

I7-! 89! *-26*A,429! 4*! 478,.,2/! 9! 874! F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4!

*-26*A,429374! [E*!?*-.,7-969-! 894! 4E>*6*-.,94! 7!?73,+,.9.,7-*4! [E*! .7-4,3*69P9-!

,?F7629-2*! ,?F8*?*-296!*-! 894! 94,>-92E694!3*!*2-7.,*-.,94! .7-!*8! +,-!3*![E*!b4294!

+E*69-!.9F9.*4!3*!,-2*>696!E-9!F*64F*.2,A9!3*!4E42*-29P,8,393(!<94!7F,-,7-*4![E*!4*!

?E*4269-! *-! *8! IE9367! 'f! ,-.8E0*-!3,.l94! F*64F*.2,A94! 94Y! .7?7!72674! FE-274! [E*!

4E6>,*67-!9!87!896>7!3*!894!*-26*A,4294H!6*+*6*-2*4!9!894!?73,+,.9.,7-*4!-*.*496,94!F969!

?*\7696!*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*(!!

I7?7! F6,?*6! FE-27H! 894! 6*4FE*4294! *-.7-269394! 6*9+,6?9-! 89! ,?F7629-.,9! 3*!

,?F8*?*-296! F6W.2,.94! 3*! .9?F7! .7?7! E-! *8*?*-27! ,?F6*4.,-3,P8*! 3*8! F67.*47!

3,3W.2,.7!3*!894!94,>-92E694!3*!*2-7.,*-.,94(!:427!4*!3*P*!*-!F962*H!9![E*!874!,-4E?74!

F969! >*-*696! 874! .7-7.,?,*-274! 3*! *4294! 3,4.,F8,-94! F67A,*-*-! 3*8! *42E3,7! 3*! 89!

6*98,393! [E*! A,A*-! 894! .E82E694! 76,>,-96,94H! 0! -7! e-,.9?*-2*! 4*! 3*6,A9-! 3*8! 269P9\7!

.,*-2Y+,.7!.7-4E?937!3*43*!*8!,-2*6,76!3*!E-9!,-42,2E.,/-!9.93b?,.9(!=76!*-3*H!4*!8*!

3*P*! 396! ,>E98! ,?F7629-.,9! 98! 3*49667887! 3*! 9F6*-3,O9\*4! 3*-267! 3*8! 9E89! .7?7! 98!
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,-2*6,76!3*! 894!.7?E-,393*4H!3*!7269!+76?9!*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*!3*!

894!*2-7.,*-.,94![E*396Y9!,-.7?F8*27(!

!

IE9367! 'f(! I9?P,74! 7! 4E>*6*-.,94! F969! ,-2*>696! *-! *8! F67.*47! 3,3W.2,.7! 3*! 894! 94,>-92E694! 3*!

*2-7.,*-.,94H!6*+*6,394!F76!874!F67+*476*4g,-A*42,>9376*4!0!*42E3,9-2*4!*-26*A,429374(!!
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I9?P,74!7!4E>*6*-.,94!

=67+*476*4g

,-A*42,>9376*4!
:42E3,9-2*4!
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?*-.,7-*4!
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?*-.,7-*4!
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'( :4!-*.*496,7!3*496678896!*8!9F6*-3,O9\*!F6W.2,.7!

?*3,9-2*!89!,?F8*?*-29.,/-!3*!3,A*6494!498,394!9!

.9?F7(!!

^! $$! 'Q! ^'!

"( S*!3*P*-!3*!*CF7-*6!*42E3,74!3*!.947!F969!*-4*c96!

F67FE*4294!.7-.6*294!3*!9..,/-![E*!F67?E*A9-!*8!

9F67A*.l9?,*-27!4E42*-29P8*!3*!874!6*.E6474!-92E698*4!

P9\7!*8!*\*?F87!3*!894!F6W.2,.94!2693,.,7-98*4(!

&! #;! '! ^!

#( S*!FE*3*-!,-A,296!F*647-94!3*!89!.7?E-,393!F969!396!

2988*6*4!7!F8W2,.94!47P6*!4E!.E82E69!0!4E!269P9\7!
"! '#! Q! Q!

$( z9829!?9076!.7763,-9.,/-!*-26*!874!F67+*476*4![E*!

,?F962*-!89!?92*6,9!F969!.*6.,76964*!3*![E*!874!

.7-2*-,374!-7!4*9-!6*F*2,2,A74!

Q! Q! '! ^!

%( S*!4E>,*6*!,-A,296!?W4!*4F*.,98,4294!F969!*CF7-*6!

3,A*6474!2*?94!3*!89!.894*!
Q! Q! '! ^!

&( S*!3*P*!PE4.96![E*!894!.894*4!4*9-!?W4!3,-W?,.94!0!

F962,.,F92,A94!
Q! Q! '! ^!

^( S*!3*P*-!E2,8,O96!8*.2E694!0!?92*6,98!6*.,*-2*![E*!

3*4F,*62*!*8!,-2*6b4!3*!874!*42E3,9-2*4!
Q! Q! '! ^!

N7(!J7298!3*!*-26*A,429374! '&! 'QQ! '$! 'QQ!
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:8! .7-29.27! .7-! 894! .7?E-,393*4! *4! E-9! *CF*6,*-.,9! +E-39?*-298! F969! 874!

*42E3,9-2*4H! 89! .E98! 8*4!F*6?,2*! 4*-4,P,8,O964*!9-2*! 89!726*393!0!9F6*.,96!3*!?9-*69!

A,A*-.,98! 4E4! .7-7.,?,*-274H! F6W.2,.94H! A9876*4! 0! ?7374! 3*! A,39(! <9! *CF*6,*-.,9!
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*8894! 4*!?*-.,7-967-! 89! -*.*4,393! 3*! [E*! l909! E-9!?9076! .7763,-9.,/-! *-26*! 874!

F67+*476*4![E*!F962,.,F9-!*-!89!?92*6,9j! 89!F74,P,8,393!3*!,-A,296!9!?W4!*4F*.,98,4294!

[E*! *CF7->9-! 3,A*6474! 2*?94! 3*! 89! .894*j! 89! -*.*4,393! 3*! l9.*6! 894! .894*4! ?W4!

3,-W?,.94H!3*!298!+76?9![E*!+7?*-2*-!E-9!F962,.,F9.,/-!9.2,A9!3*8!*42E3,9-2*j!0![E*!

4*! F67.E6*-! E2,8,O96! ?92*6,98*4! 3*! 9F707! K*\(! 962Y.E874! 7! 8*.2E694L! 9.2E98,O9374! 0!

6*.,*-2*4(!B*!F96*.*![E*H!9E-[E*!-7!4*!l909-!?*-.,7-937!.7-!>69-!+6*.E*-.,9H!A98*!
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2*-*6!?*\7694(!!

!

P7>7 "#)%*!$%&$#-&'#&)#*!.=!/'*#T%!/#=!?-%,-.(.!/#!=.!.*',&.)6-.!

!

1!-,A*8!3*!89!87>Y42,.9!3*8!F67>69?9!0!89!*426E.2E69!3*!4E4!.7-2*-,374!K.E9367!"QLH!4*!
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[E*! 4*9-! 3*! 896>9! 3E69.,/-! F969! [E*! 4*9-! .9F9.*4! 3*! .E?F8,6! .7-! b42*! 7P\*2,A7! 0!

72674! 6*89.,7-9374! .7-! ,-A78E.696! F67+E-39?*-2*! 9! 874! *42E3,9-2*4! .7-! 89!
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:4274! 94F*.274! +9A76*.*6Y9-! 89! A,-.E89.,/-! 3*! 874! *42E3,9-2*4! .7-! 4E! *-276-7! 0! 8*4!

F*6?,2,6Y9!9!894!*2-7.,*-.,94!3*496678896!E-9!X"=2.,.*?/!5,',=,!&/!&-!-2D,%ZH!.7?7!09!

4*! l9PY9! ?*-.,7-937! F6*A,9?*-2*(! m429! 4*c989! [E*! *8! F67.*47! 3*! *-4*c9-O9g

9F6*-3,O9\*! 3*P*! *-.7-26964*! Y-2,?9?*-2*! A,-.E8937! .7-! *8! .7-2*C27! 6*98! 3*! 89!
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:4!+E-39?*-298![E*!l909-!?W4!498,394!9!.9?F7!0![E*!4*9-!3*!

896>9!3E69.,/-!F969![E*!89!.894*!4*9!?W4!F6W.2,.9!0!874!98E?-74!

4*!4*-4,P,8,.*-!0!9F6*-39-!3*!89!A,39!*-!89!.7?E-,393H!4E4!

.7-7.,?,*-274!0!4E4!2b.-,.94!3*!9F67A*.l9?,*-27!4E42*-29P8*!

3*!874!6*.E6474!

^! $$! 'Q! ^'!

T-2*>696!3*!?9-*69!F962,.E896!89!3,4.E4,/-!47P6*!4E42*-29P,8,393!

0!947.,9687!98!?9-*\7!3*!6*.E6474![E*!6*98,O9-!894!.7?E-,393*4!
#! 'f! Q! Q!

S*!3*P*!9?F8,96!89!*C2*-4,/-!2*?F7698!3*!89!?92*6,9!F969![E*!

b429!FE3,*69!,-.76F7696!3,4.E4,7-*4!?W4!F67+E-394!47P6*!2*?94!

[E*!+982969!,-.76F7696!

'! &! "! '$!

S*!3*P*6Y9-!,-2*>696!2*?W2,.94!3*!.939!*2-7.,*-.,9!0!.7-426E,6!

E-9!8Y-*9!3*!*2-7.,*-.,94!.7?7!298H![E*!F*6?,29!396!9!.7-7.*6!89!

A,4,/-![E*!2,*-*-!894!.E82E694!47P6*!4E4!6*.E6474!

"! '#! Q! Q!

<94!F6W.2,.94!3*!.9?F7!3*P*-!6*98,O964*!*-!.7?E-,393*4!87.98*4! !Q! Q! '! ^!

dE*!4*!*42E3,*!3*!+76?9!*4F*.Y+,.9!.939!*2-,9!0!4*!9-98,.*!./?7!

F*6.,P*-!4E4!6*.E6474!3*-267!3*!4E!.74?7A,4,/-!
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=736Y9-!9P763964*!?W4!94F*.274!47P6*!8*>,489.,/-!9?P,*-298! '! &! Q! Q!

<74!98E?-74!3*P*-!9F6*-3*6!9!6*98,O96!F670*.274!3*!

,-A*42,>9.,/-!*-!89!.7?E-,393!0!.7-!*8874H!>*-*696!F67FE*4294!

3*!9..,/-!0!478E.,/-!9!874!F67P8*?94![E*!9lY!*-+6*-29-!

'! &! Q!! Q!

S*!3*P*-!F89-2*96!9.2,A,393*4!3*!269P9\7!.7?E-,296,7!F969![E*!

874!98E?-74!FE*39-!9F7096!*-!9.2,A,393*4!e2,8*4!
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:8!*42E3,7!3*8!I:J!F*6?,2*!9!894!*2-7.,*-.,94!E2,8,O96!.7-7.,?,*-274!27?9374!3*!89!

F67F,9!F7P89.,/-!87.98!94Y!.7?7!3*6,A96874!3*!894!*CF*6,*-.,94!F6W.2,.94!0!A,A*-.,98*4!

[E*!3*49667889-! 874! *42E3,9-2*4! 98! ,-2*69.2E96! .7-! 4E! F67F,7! 47.,7g*.74,42*?9(! :427!

88*A9! 98! W?P,27! 9.93b?,.7! 9! 6*.7-7.*6! 0! .7?F6*-3*6!?*\76! 89! F67P8*?W2,.9! 3*! 89!

6*98,393! 47.,79?P,*-298! .,6.E-39-2*H! .7-26,PE0*-37! 9! >*-*696! 3*! ?9-*69!

F962,.,F92,A9!.7-7.,?,*-274!.7-2*C2E98,O9374![E*!2*->9-!E-9!9F8,.9P,8,393!3,6*.29!*-!

89!6*478E.,/-!3*!b429(!I7-!P94*!*-!*887!4*!FE*3*-!F89-2*96!F67FE*4294!,-2*6.E82E698*4!

3*! 3*49667887! *-3/>*-7H! [E*! F673EO.9-! E-! ,?F9.27! F74,2,A7! *-! 89! ?*\76Y9! 3*! 89!

F7P89.,/-!87.98!0!3*!4E!*-276-7(!!
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.7-!894!.7?E-,393*4!87.98*4!3E69-2*!894!F6W.2,.94!3*!.9?F7(!!



!'%Q!

P7P7 "#)%*! ?.-.! =.*! 6&'K#-*'/./#*! #&! -#=.$';&! .! =%*! ?-%,-.(.*! /#!

#)&%$'#&$'.*!

!

:-! .E9-27!9! 894!3*?9-394![E*! 874!*2-7.,*-2Y+,.74! 4*c989-!9! 89!@-,A*64,393! KIE9367!

"'LH!6*9+,6?9-!89!,?F7629-.,9!3*!>*-*696!AY-.E874!3*!.77F*69.,/-!*-26*!89!9.93*?,9!0!

89!47.,*393H!.7?7!09! 87!l9PY9?74!3,4.E2,37!9-2*6,76?*-2*(!S,-!*?P96>7H!*8!"%u!3*!

874!F67+*476*4g,-A*42,>9376*4!*-26*A,429374! 4*c98967-!*4F*.Y+,.9?*-2*!*8!F9F*8![E*!

2,*-*-![E*!27?96!874!*2-7.,*-2Y+,.74!3*!.789P7696!0!9F7096!874!?7A,?,*-274!47.,98*4!

*?9-.,F9276,74H! 6*89.,7-9374! .7-! 3*+*-3*6! 89! 9E273*2*6?,-9.,/-! 3*! 874! FE*P874!

6*4F*.27!9!89!>*42,/-!3*!4E!2*66,276,7!0!4E4!6*.E6474(!!

!

IE9367!"'(!B73,+,.9.,7-*4!7!4E>*6*-.,94![E*!8*!929c*-!9!89!@-,A*64,393!*-!6*89.,/-!9!874!F67>69?94!3*!

*2-7.,*-.,94H!94Y!.7?7!F67FE*4294!F969!>*-*696!9..,7-*4!3*!,?F9.27!47.,98!9!269Ab4!3*!4E!89P76(!

!

I9?P,74!7!4E>*6*-.,94!

=67+*476*4g,-A*42,>9376*4! :42E3,9-2*4!

�!3*!

?*-.,7-*4!
u!

�!3*!

?*-.,7-*4!
u!

S*!6*[E,*6*!E-9!A,4,/-!*-!89!E-,A*64,393![E*!+7?*-2*!89!

>*-*69.,/-!3*!AY-.E874!3*!.77F*69.,/-!*-26*!89!9.93*?,9!0!

89!47.,*393!*-!>*-*698!

$! "%! Q! Q!

:4!+E-39?*-298![E*!894!:2-7.,*-.,94!4*!*429P8*O.9-!

AY-.E874!3*!9F707!.7-!?7A,?,*-274!47.,98*4!

*?9-.,F9276,74H!*-!A*O!3*!7.EF96!2739!4E!*-*6>Y9!0!2,*?F7!

*-!.E?F8,6!*4292E274!9\*-74!3*!*A98E9.,/-!9.93b?,.9!

$! "%! Q! Q!

:4!-*.*496,7![E*!894!?92*6,94!3*!*2-7.,*-.,94!4*!,-2*>6*-!

*-!89!.E66Y.E89!.7?7!94,>-92E694!7P8,>9276,94!F76!+7?*-296!

E-!*-+7[E*!,-2*>698!3*8!.7-7.,?,*-27!

#! 'f! Q! Q!

S*!-*.*4,29-!?W4!6*.E6474!0!7267!2,F7!3*!93?,-,4269.,/-!

[E*!-7!,?F7->9!26W?,2*4!PE67.6W2,.74!,-e2,8*4![E*!

*-276F*.*-!89!6*98,O9.,/-!3*!F670*.274!3*!,-A*42,>9.,/-!*-!

.9?F7!

"! '#! '! Q!

<94!*2-7.,*-.,94!3*P*-!F67F,.,96!89!,-2*>69.,/-!3*8!

.7-7.,?,*-27!.,*-2Y+,.7!.7-!*8!2693,.,7-98!F969!F89-2*96!

478E.,7-*4!9!-,A*8!3*!.7-2*C274!87.98*4!*4F*.Y+,.74!

"! '#! Q! Q!

S*!3*P*-!>*-*696!F670*.274!.7-!874!*42E3,9-2*4!F969!

4*-4,P,8,O96!9!89!47.,*393!9.*6.9!3*!89!,?F7629-.,9!3*8!

.7-7.,?,*-27!,-3Y>*-9!*-!?92*6,9!3*!.7-4*6A9.,/-!

9?P,*-298!

"! '#! Q! Q!

z9829-!6*.E6474!lE?9-74!0!*4F9.,74!F969!F6*F96964*!.7?7!

*2-7.,*-2Y+,.74!
'! &! Q! Q!

N7(!J7298!3*!*-26*A,429374! '&! 'QQ! '$! 'QQ!

!

WS2/=,)&/0,-)&/0&! L(:! &/! =E,6! .()(! &'0+/! -,'! .(','6! -,'! &0/(.*&/.*,'! =&5&/! '&%! .2%'('! &/!

$&%),/&/0&! %&-,.*?/! .(/! -('! )(P*)*&/0('! '(.*,-&'6! &),/.*$,0(%*('6! %&*P*/=*.,0*P('! =&! -,'!

.2-02%,'6! T2&! '(/! .*&/0('! &'$&.*,-)&/0&! &/!9@#*.(6! :! /(! '&! $2&=&/! T2&=,%! .()(! 2/,! >(%),!

,.,=&)*.*'0,!)+'I!"'0('!)&%('!&/0%&/,)*&/0('!,=T2*&%&/!2/,!D%,/!*)$(%0,/.*,!:!'&!P2&-P&/!=&!

$%(/0(! =&.*'*P('I! K&0%+'! =&! .,=,! %&'*'0&/.*,! .2-02%,-! L,:! '*&)$%&! */P&'0*D,=(%&'! T2&! &'0+/!

0%,5,M,/=(!M2/0(!.(/!&'0('!$%(.&'('!'(.*,-&'X!K1.93b?,.7!F,7-*67H!@N1BL(!!



!'%'!

:42*!F9F*8!9.2,A,429!*4! ,?F6*4.,-3,P8*!0!E6>*-2*!3*!F67?7A*6!*-! 89! +76?9.,/-!3*!

6*.E6474!lE?9-74H!FE*4!*4!E-!9.27!3*!6*.,F67.,393!l9.,9! 894!.7?E-,393*4![E*!l9-!

.7?F962,37! 4E4! .7-7.,?,*-274! .7-! 89! 9.93*?,9H! 94Y! .7?7! 3*! .7->6E*-.,9! .7-! 874!

F6,-.,F,74! [E*! 894! *2-7.,*-.,94! 3*+,*-3*-(! 13*?W4H! *4! +E-39?*-298! *8! .7?F67?,47!

b2,.7![E*!3*P*-!93[E,6,6!874!*2-7.,*-2Y+,.74!.7?7!?*3,9376*4!*-26*!894!.7?E-,393*4!

0!874!72674!4*.276*4!3*!89!47.,*393H!F969!96>E?*-296!0!3,AE8>96!*8!A9876![E*!2,*-*-!874!

.7-7.,?,*-274H!F6W.2,.94!0!.6**-.,94!3*!874!FE*P874!76,>,-96,74!*-!89!.7-4*6A9.,/-!3*8!

F926,?7-,7!P,7.E82E698!3*!89!-9.,/-(!!

=76!7267!8937H!6*49829!89!7F,-,/-!3*8!'fu!3*!874!F67+*476*4g,-A*42,>9376*4!6*4F*.27!

9! 89! -*.*4,393! 3*! ,-2*>696! E-9! 8Y-*9! 3*! *2-7.,*-.,94! F969! ,?F962,6! 3*! ?9-*69!

,-2*>6939!{0!-7!3*!+76?9!3*4.7-*.2939!.7?7!4*!l9.*!9.2E98?*-2*g!89!*3E.9.,/-!*-!

*42*!.9?F7(!:427!+9A76*.*6Y9!89!F67FE*429!3*!89!:TS!6*4F*.27!9!89!F74,P,8,393!P6,-396!

E-9! *.798+9P*2,O9.,/-! ?*3,9-2*! 894! *2-7.,*-.,94H! 9! 269Ab4! 3*! *42E3,96! 3*! ?9-*69!

,-2*>6939!*8!I:J!3*!894!.E82E694!*!,3*-2,+,.96!874!F6,-.,F,74!*.78/>,.74![E*!76>9-,O9-!89!

.7?F8*\,393!3*!874!*.74,42*?94!0!8*4!F*6?,2*-!4E!4742*-,P,8,393(!!

14,?,4?7H!4*!l9.*!*CF8Y.,29!9!894!E-,A*64,393*4!89!3*?9-39![E*!*C,42*!3*!>*-*696!

?W4! *4F9.,74! 9.93b?,.74! F969! +76?96! 6*.E6474! lE?9-74! *-! *8! .9?F7! 3*! 894!

*2-7.,*-.,94(! :4! F6,76,296,7! .7-2,-E96! >*-*69-37! ?W4! F67>69?94! 3*! 8,.*-.,92E69! 0!

F74>6937! 37-3*! 2*->9-! .9P,39! 89! +76?9.,/-! 3*! *2-7.,*-2Y+,.74! 7! 3*! F67+*4,7-,4294!

[E*! 4*!F6*F96*-!3*-267!3*! 874!?96.74!3*! 89! ,-2*6.E82E698,393H! 89! 4E42*-29P,8,393H! 89!

269-43,4.,F8,-9H!89!.7?F8*\,393!0!*8!9F6*-3,O9\*!F6W.2,.7(!!

I7?7!F73*?74!7P4*6A96H!89!>69-!?9076Y9!3*!874!FE-274!4*c989374!*-!874!.E93674!

9-2*6,76*4! 47-! 6*+*6*-2*4! 3*8!?73*87! 3*! :TS(! 1E-[E*! 98>E-74! +E*67-!?*-.,7-9374!

.7-! F7.9! +6*.E*-.,9H! *8! l*.l7! 3*! [E*! 09! 4*! l909-! FE-2E98,O937! 3*\9! F*-496! [E*!

*C,42*-! ?,*?P674! 3*-267! 3*! 89! .7?E-,393! *2-7.,*-2Y+,.9! [E*! 09! .7-4,3*69-! [E*!

,?F8*?*-296874!*-!*8!F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*!6*4E8296Y9!2694.*-3*-2*!*-!*8!

3*49667887!3*! 894!*2-7.,*-.,94(!I7-!*887! 4*! 6*4F9839!*8!?73*87!3*!:TS! 0! 4*! .7-+,6?9!

[E*!89!2690*.276,9![E*!F67F7-*!09!l9!.7?*-O937!9!4*6!269-4,2939(!!



!'%"!

4+E0BSDX!3c7!!
F01B5F3F!25!"5FSDB+2XF!l!"5aD5w3X15F!a31+D5F!

!

!

1! .7-2,-E9.,/-! 4*! ?E*4269-! 98>E-94! 3*! 894! 7P4*6A9.,7-*4H! 9F6*-3,O9\*4! 0!

6*+8*C,7-*4![E*!3*6,A967-!3*!-E*42674!.E*42,7-9?,*-274!3*!,-A*42,>9.,/-(!14,?,4?7H!

4*!*-8,429!E-9!4Y-2*4,4!3*!874!6*4E829374!?W4!.7-2E-3*-2*4!.7-!874![E*!4*!6*4F9839!89!

F67FE*429!3*! 89!:3E.9.,/-! T-2*6.E82E698!F969! 89!SE42*-29P,8,393H!F67FE*429!.7-!*42*!

269P9\7(!

z,-98?*-2*H!4*!,-.8E0*-!98>E-94!6*+8*C,7-*4!*-!276-7!98!3,4*c7!?*27378/>,.7!3*!89!

,-A*42,>9.,/-H! .7-! *8! +,-! 3*! 6*26798,?*-296! *8! F67.*47! 3*! ,-A*42,>9.,/-! .7-.8E,37! 0!

>*-*696!9F6*-3,O9\*4![E*!4,6A9-!F969!?*\7696!894!4,>E,*-2*4!*CF*6,*-.,94(!!

!

:7 2#!=%!.?-#&/'/%!*%9-#!#=!/'*#T%!V!=.!(#)%/%=%,@.!/#!'&K#*)',.$';&!

!

:7:7 A#)%/%=%,@.!$6.=').)'K.o$6.&)').)'K.!

!

• :8!*-+7[E*!.E98,292,A7!*-! 89! ,-A*42,>9.,/-H!9!269Ab4!3*! 89! ,?F8*?*-29.,/-!

3*!*-26*A,4294!9P,*6294H!F*6?,2,/!37.E?*-296!0!9-98,O96! 894!F*6.*F.,7-*4!

0! *CF*6,*-.,94! F*647-98*4! 3*! 874! *-26*A,429374! *-! *8! F67.*47! 3*!

*-4*c9-O9g9F6*-3,O9\*! 3*! 894! *2-7.,*-.,94j! .7-! *887! 4*! 87>6/! E-!

9.*6.9?,*-27! 9! 89! F67P8*?W2,.9! [E*! F6*4*-29-! 9.2E98?*-2*! *4294!

3,4.,F8,-94! 94Y! .7?7! 894! +76298*O94! [E*! 29?P,b-! F74**-(! 14,?,4?7H! *8!

9-W8,4,4! .E98,292,A7! 3*! 874! 39274! F*6?,2,/! 9P4269*6! .92*>76Y94! 3*! 874!

6*4E829374! 0! 3*2*.296! *8! E-,A*647! 3*! 7F,-,7-*4! 3*! 874! *-26*A,429374!

6*4F*.27! 894! .E*42,7-*4! 9-98,O9394H! 94Y! .7?7! 894! 2*-3*-.,94! 0! F742E694!

?W4! 47P6*498,*-2*4! *-! *8! ?96.7! 3*! 89! *-4*c9-O9! 0! *42E3,7! 3*! 894!

*2-7.,*-.,94!*-!BbC,.7(!!

!

:7I7 5&)-#K'*).*!.9'#-).*!*#('R#*)-6$)6-./.*x!?-#*#&$'.=#*!V!K'-)6.=#*7!

!

• <9!?7398,393!3*!*-26*A,429! 9P,*629! 4*?,g*426E.2E6939!F*6?,2,/! >E,96! 894!



!'%#!

6*+8*C,7-*4!3*!874!*-26*A,429374!0!396!.7-2,-E,393!9!4E4!6*4FE*4294H!3*!298!

+76?9![E*!b4294!FE3,*67-!4*6!.7?F8*?*-29394!9!87!896>7!3*!89!*-26*A,429!

3*43*! 3,+*6*-2*4! -,A*8*4! 3*! F67+E-3,393! 0! .7?F8*\,393H! 94Y! .7?7!

6*+8*C,7-9394! 3*43*! 3,A*6494! F*64F*.2,A94H! *-6,[E*.,*-37! .7-! *887! 89!

,-+76?9.,/-!7P2*-,39(!

• <9! ?7398,393! 3*! *-26*A,4294! F6*4*-.,98*4! F*6?,2,/! 396! 8,P*6293! 98!

*-26*A,42937! 3*! *CF890964*! *-! 4E4! 6*+8*C,7-*4! 0! 9F76296! 6*4FE*4294! .7-!

>69-!6,[E*O9!3*!,-+76?9.,/-(!!

• =76!4E!F962*H!894!*-26*A,4294!A,62E98*4!AY9!S,.&5((^!F*6?,2,*67-!.7-29.296!

98! $Qu! 3*! 874! *42E3,9-2*4! 4,-! 89! -*.*4,393! 3*! *4F*696! 9! *429P8*.*6! .7-!

*8874! E-9! .7763,-9.,/-! *C9.29! 3*! 2,*?F7! 0! 8E>96! F969! 88*A96! 9! .9P7! 89!

6*E-,/-(!I7-!*887!4*!*A,2/H!93*?W4H![E*!6*.l9O969-!89!*-26*A,429!F76!+9829!

3*! 2,*?F7! 0! 4*! 9l766967-! 874! 6*.E6474! 3*8! 26948937(! S,-! *?P96>7H! 894!

*-26*A,4294!7P2*-,394!F76!*429!AY9!+E*67-!?E.l7!?W4!4,-2b2,.94H!3*P,37!98!

*4+E*6O7![E*! 6*[E*6Y9! 6*39.296! 894! 6*4FE*4294(!14,?,4?7H! 894! 6*+8*C,7-*4!

[E*! 88*A967-! 9! .9P7! 874! *-26*A,429374! -7! 98.9-O967-! 29-29! F67+E-3,393!

.7?7! 894! 3*! 894! *-26*A,4294! F6*4*-.,98*4H! 3*P,37! 9! [E*! 894! F*647-94! 4*!

8,?,2967-!9!.7-2*4296! 894!F6*>E-294!3*!?9-*69!4EF*6+,.,98!7!F*63,*67-! 89!

.7-2,-E,393!3*!89!*-26*A,429(!:427!e82,?7!FE37!3*P*64*!98!89F47!2*?F7698!

*-![E*!4*!8*4!F*6?,2,/!*89P7696!.939!6*4FE*429!7!9!89!F6*4*-.,9!3*!72694!

3,4269..,7-*4! 7.E66,394! 3E69-2*! 89! *89P769.,/-! 3*! 89! *-26*A,429! K[E,OW!

F67A7.9394! F76! *8! ?,4?7! E47! 3*! 89! .7?FE293769L(! _9\7! *4294!

.,6.E-429-.,94H!26*4!K';uL!3*!874!*42E3,9-2*4!F*63,*67-!89!.7-2,-E,393!0i7!

*8!,-2*6b4!3*!6*98,O96!89!*-26*A,429!0!3*\967-!,-.7?F8*27!*8!.E*42,7-96,7(!!!

!

! !



!'%$!

I7 +?-#&/'U.Y#*! V! "#Q=#H'%&#*! *%9-#! #=! A%/#=%! 2'/N$)'$%! V! =%*! 5&Q%[6#*!

4%&$#?)6.=#*!3&)#,-./%*!#&!#=!E-%$#*%!/#!5&*#T.&U.!V!+?-#&/'U.Y#!/#!=.*!

+*',&.)6-.*!/#!5)&%$'#&$'.*!

!

I7:7 F%9-#!#=!(%/#=%!/'/N$)'$%!!

!

I7-!874!6*4E829374!3*6,A9374!3*!*42*!269P9\7!87>69?74!l9.*6!E-9!.969.2*6,O9.,/-!3*8!

F67.*47!3,3W.2,.7![E*!4*!F6*4*-29!*-!894!94,>-92E694!3*!*2-7.,*-.,94H!.7-!P94*!*-!*8!

.E98!4*!,3*-2,+,.967-!98>E-94!3*!4E4!+76298*O94!0!W6*94!3*!7F762E-,393!*-![E*!FE*3*!

4*6!?*\76937(!I9P*!?*-.,7-96![E*!3,.l74!*-+7[E*4!+E*67-!4*c989374!3,6*.29?*-2*!

F76!874!*-26*A,429374H!4,-!F6*>E-2968*4!*4F*.Y+,.9?*-2*!F76!89!*C,42*-.,9!3*!.939!E-7(!

:-26*! 874! *-+7[E*4! ,3*-2,+,.9374! .7?7! +76298*O94! 3*8! ?73*87! 3,3W.2,.7! 4*!

*-.7-26967-!874!4,>E,*-2*4]!

!

.7 5&Q%[6#! /#! '&K#*)',.$';&J! *8! 'QQu!3*! 874! *-26*A,429374! .7?*-2967-![E*! 4*!!

+7?*-29! 89! 8*.2E69H!*8!9-W8,4,4!0! 89!3,4.E4,/-!3*!962Y.E874!.,*-2Y+,.74(!=76!7267!

8937H!*8!&Qu!3*!874!37.*-2*4!0!*8!#Qu!3*!874!*42E3,9-2*4!3*429.967-![E*!E-7!

3*! 874! 7P\*2,A74! F6,?763,98*4! 3*! 89! .894*! *4! 3*496678896! F670*.274! 3*!

,-A*42,>9.,/-H!09!4*9!,-3,A,3E98*4!7!.78*.2,A74H!3E69-2*!874!.E98*4!*8!*42E3,9-2*!

9F6*-3*!94F*.274!2*/6,.74H!F6W.2,.74!0i7!?*27378/>,.74!3*!./?7!4*!6*98,O9!89!

,-A*42,>9.,/-!*2-7.,*-2Y+,.9(!

97 5&Q%[6#! /'&N('$%\! ?-N$)'$%! V! ?.-)'$'?.)'K%J! *8! ;Qu! 874! F67+*476*4!

?*-.,7-967-! [E*H! 93,.,7-98! 9! 894! 3,9F74,2,A94H! 4*! E2,8,O9-! l*669?,*-294!

3,3W.2,.94!3*!9F707![E*!F*6?,2*-![E*!89!*CF74,.,/-!3*!89!.894*!4*!AE*8A9!?W4!

3,-W?,.9! 0! F962,.,F92,A9(! :-26*! b4294! 4*! *-.E*-269-! 3,4.E4,7-*4! *-! 276-7! 9!

8*.2E694H!*8!E47!3*8!F,O966/-!F969!>*-*696!?9F94!.7-.*F2E98*4H!89!F6*4*-29.,/-!

3*! A,3*74! 7! 37.E?*-298*4! 0! 72694! 3,-W?,.94! F*39>/>,.94! 7! *\*6.,.,74! F969!

269P9\96!*-!*[E,F7!K?*-.,7-9374!F76!*8!%Qu!3*! 874!*42E3,9-2*4LH! 298*4!.7?7!

894!*CF74,.,7-*4!+6*-2*!9!>6EF7!F76!F962*!3*!874!*42E3,9-2*4!K9+,6?937!F76!*8!

^Qu!3*!874!*42E3,9-2*4!0!*8!%Qu!3*!874!37.*-2*4L!0!F670*.274!3*!,-A*42,>9.,/-!

F969!6*98,O96!*-!.9?F7(!:4!9!269Ab4!3*!b4294![E*!*-!894!.894*4!3*!*2-7.,*-.,94!

4*!+7?*-29!89!F962,.,F9.,/-!3*8!>6EF7!K87!.E98!+E*!E-!94F*.27!3*429.937!F76!*8!



!'%%!

;Qu!3*!874!37.*-2*4!0!*8!%Qu!3*!874!*42E3,9-2*4L(!

$7 5&Q%[6#! $%&*)-6$)'K'*).! #&! =.! /'&N('$.! /#! =.! $=.*#J!:8!$Qu!3*! 874!37.*-2*4!

9+,6?967-!269P9\96!.7-!*42*!*-+7[E*!*-!89!3,3W.2,.9!3*!89!.894*(!!

/7 5&Q%[6#! ?-N$)'$%J! )E69-2*! 874! F67>69?9! 3*! *2-7.,*-.,94! 4*! .7-2*?F89! *8!

3*49667887!3*!9F6*-3,O9\*4!F6W.2,.74!9!269Ab4!3*!894!498,394!3*!.9?F7(!:427!+E*!

.7-+,6?937! F76! 9F67C,?939?*-2*! *8! ^Qu! 3*! 874! F67+*476*4! 0! *42E3,9-2*4!

*-26*A,429374H! [E,*-*4!?*-.,7-967-! [E*! *-! *+*.27! 4*! 6*98,O9-! E-9! 7! A96,94!

F6W.2,.94!3*!.9?F7!3E69-2*!*8!4*?*426*!3*!89!?92*6,9(!!

!

S7-!*4.9474!874!94F*.274![E*!3*+,-,?74!3*-267!3*!-E*4267!?73*87!X,3*98Z![E*!-7!

*42W-! 4,*-37! 269P9\9374! 3*! ?9-*69! /F2,?9! *-! 89! 94,>-92E694(! :4294! W6*94! 3*!

7F762E-,393! 4*! .7-.*-269-!*-! 89!-*.*4,393!3*! ,?F8*?*-296! 9.2,A,393*4!3*! 4*6A,.,7!

.7?E-,296,7![E*!F*6?,29-!>*-*696!AY-.E874!?W4!*426*.l74!*-26*! 89!E-,A*64,393!0! 89!

.7?E-,393H! [E*! 4*-4,P,8,.*-! 0! .7?F67?*29-! 98! *42E3,9-2*! 9! >*-*696! 89O74! 3*!

6*.,F67.,393! 0! 9F707! ?E2E7j! 94,?,4?7H! 4*! 6*[E,*6*! 29?P,b-! 89! F962,.,F9.,/-! 3*!

F7-*-2*4! ,-A,29374! 3*! .9?F74! 3*! .7-7.,?,*-274! 3,A*6474! K,-.8E0*-37! -7!

9.93b?,.74L!F969!,-.*-2,A96!*8!*\*6.,.,7!269-43,4.,F8,-96,7H!94Y!.7?7!89!3,A*64,+,.9.,/-!

3*8! F67.*47! F*39>/>,.7j! 0! +,-98?*-2*! 4*! 7P4*6A9! 89! -*.*4,393! 3*! E2,8,O96! *\*?F874!

29->,P8*4!7!*42E3,74!3*!.947!F969!6*+76O96!874!96>E?*-274!*CFE*4274!*-!89!.894*H!F969!

A*6874! -7! e-,.9?*-2*! 9! -,A*8! 2*/6,.7H! 4,-7! 92*66,O9374! *-! E-! .7-2*C27! 0! 6*98,393!

*4F*.Y+,.9(!

)*!*42*!?737H!*8!l*.l7!3*![E*!09!4*!6*.7-7O.9-!.7?7!94F*.274!+9829-2*4!0i7!4Y!4*!

,?F8*?*-2*-!*-!98>E-74!72674!.E6474!-74!F*6?,2*!49P*6![E*!*4294!W6*94!3*8!F67.*47!

3,3W.2,.7!2,*-*-!7F762E-,393!3*!?*\76964*!*-!*8!+E2E67H!.7-+76?*!4*!,3*-2,+,[E*!0!4*!

9.*F2*!4E!.96*-.,9!*-!874!F67>69?94!39374(!

!

I7I7 F%9-#!=%*!#&Q%[6#*!)#;-'$%*!%!$%&$#?)6.=#*![6#!,6@.&!#=!$%&)#&'/%!

!

'( 5&Q%[6#! *%$'.=J! :8! ##u! 3*! 874! F67+*476*4! ?*-.,7-/! [E*! 89! .894*! 2,*-*!

F6,76,296,9?*-2*!E-!*-+7[E*![E*!6*49829!*8!94F*.27!47.,98!3*!894!*2-7.,*-.,94H!

.7-!*8!+,-!3*!.7-26966*4296!*8!*-+7[E*!P,78/>,.7![E*!4*!?9-*\9!*-!874!3*?W4!

.E6474! 3*! 894! .966*694! 3*! _,787>Y9! 7! 9+,-*4! *-! 37-3*! 4*! ,?F962*-! *4294!



!'%&!

94,>-92E694(!=76!7267!8937H!98!?*-.,7-96!874!37.*-2*4!*\*?F874!3*!3,4.,F8,-94!

7!.,*-.,94![E*!4*!6*27?9-!*-!874!.7-2*-,374!3*!4E!?92*6,9H!.94,!*8!%Qu!3*!874!

*-26*A,429374!?*-.,7-/!9[E*8894!3*8!.9?F7!3*!894!.,*-.,94!47.,98*4j!.7-!P94*!

*-!*427!F73*?74!3*3E.,6![E*!894!?92*6,94!3*!*2-7.,*-.,94!2,*-*-!E-!*-+7[E*!

+E-39?*-298?*-2*!47.,98(!!

"( 5&Q%[6#!9'%=;,'$%R*%$'.=J!=76!4E!F962*H!*8!""u!3*!874!37.*-2*4!*-26*A,429374!

?*-.,7-/! [E*! 4*! E2,8,O9! *-! .894*! E-! *-+7[E*! P,78/>,.7g47.,98H! 3W-378*!

,>E98393!3*!,?F7629-.,9!9!9?P74!.9?F74!3*8!.7-7.,?,*-27(!!

#( 5&Q%[6#!#)&%#$%=;,'$%]!*8!^'u!3*!874!F67+*476*4g,-A*42,>9376*4!4*c98/!98!)6(!

J78*37! 0! 4E! 8Y-*9! 3*! *2-7*.787>Y9! .7?7! E-7! 3*! 4E4! F6,-.,F98*4! 6*+*6*-2*4!

9.93b?,.74(! :887! F*6?,2*! 4EF7-*6! 89! F74,P,8,393!3*! [E*! 89! *-4*c9-O9! 3*! 894!

94,>-92E694! 3*! *2-7.,*-.,94! ,-.76F76*-! *8! *-+7[E*! *2-7*.78/>,.7! g4E>*6,37!

.7-!89!:TSgH!3*43*!*8!.E98!4*!*42E3,*!3*!?9-*69!l78,429!98!I:J!0!4*!3,4.E29-!874!

F89-2*9?,*-274! 3*! 89! .*&/.*,! $('/(%),-! *-! 89! [E*! 89! *2-7*.787>Y9! 4*! l9!

.7-2*C2E98,O937(!!

$( "#Q#-#&)#*!.$./G('$%*J!:-26*!874!?W4!6*27?9374!*-!*8!W6*9!3*!*2-7.,*-.,94H!

3*4FEb4! 3*8! )6(! J78*37! 09! ?*-.,7-937H! 4*! *-.E*-269-! 894! 9F7629.,7-*4!

?*27378/>,.94!3*8!B267(!5*6-W-3*O!w!K$#uL!0!3*!89!B269(!D,4F*62!K"fuLH!0!894!

.7-26,PE.,7-*4!3*8!)6(!B962Y-*Og18+967!9!89!*2-7P72W-,.9!K"fuL(!!

! !



!'%^!

>7 5&Q%[6#*!/#=!A.-$%!4%&$#?)6.=!/#! =.!5/6$.$';&! 3&)#-$6=)6-.=!?.-.! =.!

F6*)#&).9'='/./!d53Fe!#&!=.*!+*',&.)6-.*!/#!5)&%$'#&$'.*!
!

1! .7-2,-E9.,/-! 4*! l9.*! E-9! 4Y-2*4,4! .7-! 874! 6*4E829374! 3*6,A9374! 3*8! 9-W8,4,4! F969!

.7-7.*6! 4,! 894!94,>-92E694! ,-A*42,>9394!F6*4*-29P9-! 874!*-+7[E*4![E*!*8!?73*87!3*!

:TS! F89-2*9(! <9! ,-+76?9.,/-! *-.7-26939! -74! F*6?,2*! 6*+8*C,7-96! *-! [Eb!?*3,39! *8!

.9?F7! 3*! *3E.9.,/-! *2-7.,*-2Y+,.9! 4*! F*6+,89! .7-! 89! .9F9.,393! F969! +76?E896! E-9!

"=2.,.*?/! ;/0&%.2-02%,-! $,%,! -,! R2'0&/0,5*-*=,=! 3*43*!*8! *42E3,7! 0! 89! *-4*c9-O9!3*8!

I:J![E*!6*98,O9-!894!*2-7.,*-.,94(!!

:-!.939!,-.,47!4*!l9.*!E-9!P6*A*!6*+*6*-.,9!3*!89!?9-*69!*-![E*!.939!E-7!3*!874!

*-+7[E*4!3*! 89!:TS! +E*!6*4F983937!0!9P763937!*-! 874!F67>69?94!3*!*2-7.,*-.,94!3*!

-,A*8!4EF*6,76H!3*!9.E*637!.7-!894!6*4FE*4294!3*!874!*-26*A,429374(!I7-!P94*!*-!*887!

4*! 9F6*.,9! *-! [Eb! *42937! 4*! *-.E*-269! .939! 6*+*6*-2*! 0! 89! F742E69! [E*! 874!

*-26*A,429374! ?9-,+*42967-! 6*4F*.27! 9! ,-.76F7696874! 3*-267! 3*8! F67.*47! 3*!

*-4*c9-O9!0!9F6*-3,O9\*!3*!3,.l74!F67>69?94(!!

!

>7:7 5&Q%[6#!/#!F6*)#&).9'='/./!V!+=Q.9#)'U.$';&!5$%=;,'$.!

• :8! 'QQu! 3*! 874! F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4! 3*! *2-7.,*-.,94!

6*.7-7.,*67-! [E*! 3*-267! 3*8! I:J! 4*! *-.E*-269! ,-2*6-98,O939! E-9!

.7?F6*-4,/-!*?FY6,.9!3*! 874!F6,-.,F,74!*.78/>,.74![E*! 6,>*-! 874!F67.*474!

3*!4E42*-29P,8,393!*-!874!*.74,42*?94(!

• 18>E-74!*-26*A,429374!4*c98967-!89!,?F7629-.,9![E*!2,*-*!*8!I:J!F76!4*6!E-!

.7-7.,?,*-27![E*!,-.76F769!,-+76?9.,/-!*.78/>,.9!3*!E-!.7-2*C27!87.98H!87!

.E98! F*6?,2*! 6*4F98396! *8! 96>E?*-27! 9-2*6,76(! =76! 7267! 8937H! *887!

.7-26,PE0*! 94,?,4?7!9!F89-2*96! E-9!F*39>7>Y9!7! *3E.9.,/-!P94939!*-!*8!

8E>96! KS7P*8H! "QQ%L! [E*! >EY*! *8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! 3*! 894!

*2-7.,*-.,94(!!

• <74! 37.*-2*4! 0! *42E3,9-2*4! *-26*A,429374! ,3*-2,+,.967-! *-! 27298! 874! 4*,4!

F6,-.,F,74! 6*.7-7.,374! F76! 89! "=2.,.*?/! $,%,! 2/! P*P*%! '('0&/*5-&! KI9F69H!

'ff;L! .7-! 874! [E*! 4*! 96>E?*-29! 89! *C,42*-.,9! 3*! E-9! 98+9P*2,O9.,/-!

*.78/>,.9j! .7-! *887! 4*! .7-+,6?9! [E*! *8! I:J! *4H! *+*.2,A9?*-2*H! E-!

.7-7.,?,*-27! X*.798+9P*2,O937ZH! *4! 3*.,6H! [E*! ,-.76F769! 9! 269Ab4! 3*! 4E4!



!'%;!

49P*6*4H! .6**-.,94! 0! F6W.2,.94H! 94F*.274! F72*-.,98*4! F969! 3*496678896!

.7?E-,393*4!*.78/>,.9?*-2*!4742*-,P8*4(!

• )937![E*!*8!I:J!*4!*8!7P\*27!3*!*42E3,7!3*!894!*2-7.,*-.,94H!4*!96>E?*-2/!

[E*! b4294! F736Y9-! 4*6! .9F9.*4! 3*! .7?F6*-3*6! 0! 269-4?,2,6H! ?*3,9-2*!

*\*?F874! *4F*.Y+,.74H! 89! ?9-*69! *-! ./?7! 874! FE*P874! 6*27?9-! 894!

*-4*c9-O94! 3*! 89! -92E698*O9! 0! 6*F8,.9-! *4274! F6,-.,F,74! *.78/>,.74! *-! 4E4!

?7374!3*!A,39(!)*43*!89!F*64F*.2,A9!3*!89!18+9P*2,O9.,/-!:.78/>,.9H!*887!*4!

E-!6*+*6*-2*!3*!./?7!4*!l9-!.7-A*62,37!*-!47.,*393*4!*.798+9P*294(!

• <74!*-26*A,429374!?*-.,7-967-![E*!3*P*?74!9F6*-3*6!3*!*4274!94F*.274!

.89A*! *! ,-2*6-98,O96874! *-! -E*4269! 47.,*393! F969! 87>696! E-! 3*49667887!

4742*-,P8*H! 6*+,6,b-374*! *4F*.Y+,.9?*-2*! 9! 874! A9876*4H! 89! .74?7A,4,/-H! 89!

A,4,/-! 4,42b?,.9! E! l78,429H! 894! F6W.2,.94! 3*! ?9-*\7! 3*! 89! -92E698*O9! 0! *8!

.7-7.,?,*-27! 87.98! 3*8! *-276-7! *.78/>,.7! [E*! 2,*-*-! 874! FE*P874!

76,>,-96,74! 0! .9?F*4,-74H! 27374! *8874! 6*+*6*-2*4! 3,6*.274! *-! 874! [E*! 4*!

4E42*-29!89!:TS(!!

• :-! F67?*3,7H! *8! &%u! 3*! 874! 37.*-2*4! 0! *42E3,9-2*4! *-26*A,429374!

?*-.,7-967-!89!F6*4*-.,9!3*!3,4.E4,7-*4!*-!894!.894*4!*-!276-7!98!?9-*\7!

4E42*-29P8*! 3*! 874! 6*.E6474! -92E698*4! 0! 89! b2,.9! 9?P,*-298! [E*! *\*6.*-! 0!

F74**-! K7! F74*Y9-L! 98>E-94! 894! .7?E-,393*4! 76,>,-96,94! 0! .9?F*4,-94j!

94,?,4?7!9+,6?967-![E*!3*-267!3*8!F67>69?9!3*!*2-7.,*-.,94!4*!*-4*c9-!

.7-7.,?,*-274!3*!*.787>Y9H![E*!3*43*!89!F*64F*.2,A9!3*!89!:TSH!*4!E-!FE-27!

.89A*! F969! +9A76*.*6! 89! *.798+9P*2,O9.,/-! 3*! 874! *42E3,9-2*4! 3*!

*2-7.,*-.,94(!

• :-! F67?*3,7H! *8! fQu! 3*! 874! F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4!

*-26*A,429374! 6*.7-7.,*67-! *8! >69-! F72*-.,98! [E*! 2,*-*-! 894! *2-7.,*-.,94!

F969!+76\96!E-9!*3E.9.,/-!F969!89!4E42*-29P,8,393!K/!:TSL(!

• I7-!P94*!*-! 87!9-2*6,76H! 4*!*A,3*-.,9!E-9! 2*-3*-.,9!F74,2,A9!9! ,-.76F7696!

874! 94F*.274! 3*8! *-+7[E*! 3*! 4E42*-29P,8,393! 4E>*6,374! .7-! 89! :TSH! *-! 874!

F67>69?94!3*!*2-7.,*-.,94(!!



!'%f!

>7I7 5&Q%[6#!`%='*).!

• :C,42*! E-9! .7?F6*-4,/-! 93*.E939! 3*8! .7-.*F27! F76!?W4! 3*8! &Qu! 3*! 874!

F67+*476*4g,-A*42,>9376*4!0!*42E3,9-2*4!*-26*A,429374(!

• <9!A,4,/-!l78,429!4*!6*.7-7.,/!.7?7!E-!6*+*6*-2*!3*!89!*426E.2E69!3*8!I:JH!

F76!874!37.*-2*4!0!X9.93b?,.74!F,7-*674Z!*-26*A,429374!K*8!%$u!0!*8!&$uH!

6*4F*.2,A9?*-2*L(!!

• <74!37.*-2*4!0!*42E3,9-2*4!*-26*A,429374!K*-!F67?*3,7!*8!^QuL!9+,6?967-!

[E*!4Y!4*!,-.76F769!*8!*-+7[E*!l78,429!3*-267!3*8!?96.7!*F,42*?78/>,.7!3*!

89!94,>-92E69(!

• S*!*-.7-26/!E-9!A98769.,/-!F74,2,A9!3*8!*-+7[E*!l78,429!F76!F962*!3*8!'QQu!

3*! 874! 9.93b?,.74! *-! .E9-27! 9! 89! F*62,-*-.,9! 3*! E2,8,O9687! 3*-267! 3*8!

F67.*47!3*!*-4*c9-O9g9F6*-3,O9\*!3*!894!*2-7.,*-.,94(!

!

>7>7 5&Q%[6#!3&)#-!Vo%!B-.&*/'*$'?='&.-'%!

• :8! 'QQu! 3*! 874! F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4! *-26*A,429374!

9+,6?967-![E*! 4*!E2,8,O9-! .7-2*-,374! 2*/6,.74! 0!?*273787>Y94! 3*!3,A*6494!

3,4.,F8,-94!F969!9P76396!*8!.7-2*-,37!3*!89!94,>-92E69H!87!.E98!4,>-,+,.9![E*!

894! *2-7.,*-.,94! ,-2*>69-! E-! *-+7[E*! ,-2*63,4.,F8,-96,7! *-! *8! F67.*47! 3*!

*-4*c9-O9g9F6*-3,O9\*(!!

• 1E-937!9!*887!4*!*-+92,O/![E*!*8!*-+7[E*!,-2*6i269-43,4.,F8,-96,7!*4!F67F,7!

3*!89!-92E698*O9!3*!894!*2-7.,*-.,94H!F76!2692964*!3*!3,4.,F8,-94!lYP6,394![E*!

,-.76F769-! 3,A*6474! .9?F74! 3*! *42E3,7H! +E-39?*-298?*-2*! 3*8! W6*9!

P,78/>,.9!0!47.,98(!!!

• :4!F74,P8*![E*!*-!98>E-74!F67>69?94!3*!*2-7.,*-.,94!4*!?9-*\*!9!E-!-,A*8!

?W4!9827! 89! ,-2*>69.,/-!3*! 874! .7-7.,?,*-274H!*4!3*.,6H!3*43*!E-!*-+7[E*!

269-43,4.,F8,-96,7(! S,-! *?P96>7H! .7-! P94*! 9! 89! ,-+76?9.,/-! 7P2*-,39! *4!

3,+Y.,8! 9+,6?96! .7-! 4*>E6,393! *429! 4,2E9.,/-H! F76! -7! .7-7.*6! 9! 3*2988*! *8!

F67.*47!3*!.939!94,>-92E69(!

!

>7P7 5&Q%[6#!/#!.?-#&/'U.Y#!?-N$)'$%!V!K'K#&$'.=!

• <94!F6W.2,.94!3*!.9?F7!4*!4*c98967-!.7?7!E-!*8*?*-27!3*!>69-!6*8*A9-.,9!!



!'&Q!

*-! *8! F67.*47! *3E.92,A7! 3*8! *2-7.,*-2Y+,.7(! :8! ^Qu! 3*! 874! ! 37.*-2*4!

*-+92,O967-![E*!b4294!F*6?,2*-!89!4*-4,P,8,O9.,/-!3*!874!*42E3,9-2*4!+6*-2*!

72694! .E82E694! 0! 4E4! ?7374! 3*! A,39H! 87! .E98! 6*4E829! +9A769P8*! 3*43*! 89!

F*64F*.2,A9!3*!89!,-2*6.E82E698,393(!!

• :8! *-+7[E*! 3*! 9F6*-3,O9\*! F6W.2,.7! 6*+*6*-2*! 3*8! :TSH! 4*! 6*4F983/! 98!

3*2*.296![E*!*-!*8!&$u!3*!874!F67>69?94!3*!*2-7.,*-.,94!,-A*42,>9374!4Y!4*!

6*98,O9-! 498,394! 3*! .9?F7H! 0! *-! ';u! ?W4! 4*! ,?F8*?*-29-! *-! 98>E-94!

7.94,7-*4(!!

• :8!'QQu!K7.l7L!3*!874!37.*-2*4!g.E094!?92*6,94!4Y! 88*A9-!9!.9P7!498,394!3*!

.9?F7g!0!*8!%Qu!K4,*2*L!3*!874!*42E3,9-2*4H!?*-.,7-967-![E*!894!F6W.2,.94!

*2-7.,*-2Y+,.94! 4*! *-+7.9-! *-! ,-A*42,>96! *8! ?9-*\7H! E47! 0i7!

.7?*6.,98,O9.,/-! 3*! 874! 6*.E6474! -92E698*4(! S,-! *?P96>7H! +9829! ,-2*>696! *8!

94F*.27!3*8!.74?74!F969!*-2*-3*6!3*!?9-*69!,-2*>6939!0!.7-2*C2E98,O939!

*4274!.7-7.,?,*-274(!!

• S*! 6*.7-7.,/! F76! *8! ^'u! 3*! 874! *42E3,9-2*4! 0! *8! #;u! 3*! 874! F67+*476*4g

,-A*42,>9376*4! [E*! F969! [E*! 894! *2-7.,*-.,94! 2*->9-! 89! F74,P,8,393! 3*!

9F76296!9!E-9!*3E.9.,/-!F969!89!4E42*-29P,8,393H!*4!+E-39?*-298![E*!88*A*-!

9! .9P7! F6W.2,.94! 3*! .9?F7H! ?e82,F8*4! 0! F6787->9394H! 894! .E98*4! 3*P*-!

F67?7A*6! 89! 9F6*.,9.,/-! A,A*-.,98! 3*! *CF*6,*-.,94! 3*! 4E42*-29P,8,393! [E*!

2,*-*-!894!.7?E-,393*4!76,>,-96,94!0!.9?F*4,-94j!!

• =76! 2737! 87! 9-2*6,76! 4*! .7-4,3*69! [E*! 3,.l7! *-+7[E*! 4*! l9! ,-2*6-98,O937!

.7?7! F962*! +E-39?*-298! 3*8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! 3*! 894!

94,>-92E694! 3*! *2-7.,*-.,94! ! 0! 4*! *\*6.*! *-! 89! F6W.2,.9! .7-! bC,27(! S,-!

*?P96>7H! 4*! *4F*69! [E*! *-! E-! +E2E67! 4*! 3*42,-*! ?9076! 2,*?F7! 9!

3*496678896!9F6*-3,O9\*4!F6W.2,.74!0!A,A*-.,98*4!*-!27394!894!94,>-92E694!3*!

*2-7.,*-.,94(!

!

>7O7 5&Q%[6#!/#!3&)#-$6=)6-.='/./!V!2'N=%,%!/#!F.9#-#*!

• 186*3*376! 3*8! fQu! 3*! 874! F67+*476*4g,-A*42,>9376*4! 0! *42E3,9-2*4!

.7-4,3*6967-![E*!*8!IJ!2,*-*!,>E98!7!?9076!A98,3*O![E*!89!.,*-.,9(!!



!'&'!

• :8!;Qu!3*!874!F67+*476*4g,-A*42,>9376*4!0!*42E3,9-2*4!96>E?*-2967-![E*!*8!

II! 0! *8! IJ! 47-! .7-7.,?,*-274! .7?F8*?*-296,74! [E*! 93[E,*6*-! A98,3*O! *!

,?F7629-.,9!.939!E-7!3*-267!3*!4E!.7-2*C27j!!

• S*! ?*-.,7-/! [E*! 894! +76298*O94! [E*! 2,*-*! *8! IJ! +6*-2*! 9! 89! .,*-.,9! 47-!

F6*.,49?*-2*! 874! ?,4?74! F6,-.,F,74! [E*! 89! :TS! 3,42,->E*! K,-.76F769! E-9!

A,4,/-!l78,429!0!*.78/>,.9H!,-2*>69!A9876*4H!*4!F67F,7!3*!E-!.7-2*C27!87.98H!4*!

l9!.7-426E,37!0!A98,3937!9!269Ab4!3*!89!F6W.2,.9!F76!?W4!2,*?F7![E*!*8!IIL(!!

• 18!7F,-964*!47P6*!.EW8!*4!*8!F9F*8![E*!3*P*!2*-*6!*8!*2-7.,*-2Y+,.7! +6*-2*!

874!FE*P874!0!4E4!.7-7.,?,*-274H!4*!*CF6*4967-!96>E?*-274![E*!6*4F9839-!

E-9!F742E69!3*!,-2*6.E82E698,393!*-!894!94,>-92E694!3*!*2-7.,*-.,94(!

• :8!fQu!3*!874!37.*-2*4!0!*8!'QQu!3*!874!*42E3,9-2*4!F89-2*967-!*8!A9876!3*8!

6*4F*27! .7?7! F6,-.,F,7! ,?F6*4.,-3,P8*! F969! E-9! ,-2*69..,/-! ,-2*6.E82E698!

*-26*!874!*2-7.,*-2Y+,.74!0!894!.7?E-,393*4(!!

• :-! .7-.8E4,/-H! 4*! F*6.,P*! [E*! 894! 94,>-92E694! 3*! *2-7.,*-.,94! ,-.76F769-!

E-9!F742E69!F74,2,A9!+6*-2*!98!*-+7[E*!3*!,-2*6.E82E698,393H!FE*4!4*!9F6*.,/!

E-9!A,4,/-!3*!A98769.,/-!0!6*4F*27!9!89!726*393!3*-267!3*!894!7F,-,7-*4!3*!

874! *-26*A,429374H! 94Y! .7?7! E-9! 9F*62E69! 98! 3,W87>7! .7-! 874! 49P*6*4!

2693,.,7-98*4! 0! 87.98*4! F969! 89! .7-426E..,/-! 3*! -E*A74! .7-7.,?,*-274!

.7-\E-274!0!?7374!3*!A,39!4E42*-29P8*4(!!

!

! !



!'&"!

4+E0BSDX!c7!4X14DSF3X15F!
!
!

• <94!94,>-92E694!3*!*2-7.,*-.,94!,-A*42,>9394!?E*4269-!E-9!2*-3*-.,9!F74,2,A9!

9! ,-2*>696! 94F*.274! 3*! 874! *-+7[E*4! 2*/6,.74! 0! ?*27378/>,.74! 3*8! I:JH!

4*c989374!.7-!89!F67FE*429!3*!89!:TS(!),.l74!*-+7[E*4!l9-!4,37!6*.7-7.,374!0!

A98769374!F74,2,A9?*-2*!F76!F962*!3*!874!9.93b?,.74H!37.*-2*4!0!*42E3,9-2*4!

*-26*A,429374H![E,*-*4!4*!l9-!?7426937!.7-!>69-!9F*62E69!0!*-2E4,94?7!F969!

,-.76F7696!4E4!F742E694!0!6*+8*C,7-*4!*-!89!*-4*c9-O9!3*!894!*2-7.,*-.,94(!

• 1.2E98?*-2*!*4274!*-+7[E*4!09!4*!6*27?9-H!4*!3,4.E2*-!0!4*!9F8,.9-!*-!PE*-9!

?*3,39! *-! *8! F67.*47! 3*! *-4*c9-O9g9F6*-3,O9\*! 3*! 894! *2-7.,*-.,94(! S,-!

*?P96>7H! 4*! F*6.,P*! [E*! 6*4F*.27! 98! *-+7[E*! l78,429! 0! 98! *-+7[E*! 3*!

4E42*-29P,8,393H! 3,+Y.,8?*-2*! 4*! 3,4.E2*! 9! F67+E-3,393! 7! 4*! 269-4?,2*! 89!

,?F7629-.,9!3*!4E!A,4,/-!g.7-!P94*!9!*\*?F874!7!*CF*6,*-.,94!29->,P8*4g!9!874!

*42E3,9-2*4H! 9! F*496! 3*! [E*! *8! F67+*476g,-A*42,>9376! 874! ,3*-2,+,[E*! .7?7!

6*+*6*-2*4! F74,2,A74! *-! *8! *42E3,7! 3*! 894! *2-7.,*-.,94(! :-! *42*! 4*-2,37H! 4*!

6*.7?,*-39! 9! 874! 37.*-2*4! 269P9\96! *-! 269-4?,2,6! 89! ,?F7629-.,9! [E*! 2,*-*-!

9?P74! *-+7[E*4! *-! *8! *42E3,7! 3*8! I:JH! 0! F67?7A*6! 3*43*! 4E4! F*64F*.2,A94H!

*-4*c9-O94!4,>-,+,.92,A94!0!2694.*-3*-2*4!9!874!*42E3,9-2*4!*2-7.,*-2Y+,.74(!!

• =76! 7267! 8937H! 4*! 3*2*.2/! [E*! 874! F67>69?94! 3*! *2-7.,*-.,94! ,-A*42,>9374H!

,?F8*?*-29-!E-!?73*87!F*39>/>,.7![E*!6*4E829!.7?F92,P8*!.7-!*8!?73*87!3*!

89!:TS!0!+9A769P8*!F969!89!*-4*c9-O9!3*!894!*2-7.,*-.,94(!m42*!,-2*>69!E-!?96.7!

,-2*63,4.,F8,-96,7H! +7?*-29!*8!3*49667887!3*!.9F9.,393*4!F969! 89! ,-A*42,>9.,/-!

*2-7.,*-2Y+,.9H! ,?F8*?*-29! E-9! >9?9! 3,A*649! 3*! ?*3,74! 3,3W.2,.74! 0!

F67?E*A*!*8!9F6*-3,O9\*!P94937!*-!89!F6W.2,.9H!*-26*!72674!94F*.274(!!!

• I7-! P94*! *-! 87! 9-2*6,76H! F73*?74! .7-.8E,6! [E*! 894! *2-7.,*-.,94! 4*! F*6+,89-!

.7?7!E-!.9?F7!3*!.7-7.,?,*-274!F67?,-*-2*4!F969!+76?E896!E-9!:3E.9.,/-!

T-2*6.E82E698!F969!89!SE42*-29P,8,393(!:-!*42*!.7-2*C27H!*8!?96.7!.7-.*F2E98!3*!

89!:TS!-7!*4!4/87!.7?F92,P8*!.7-! 874!.7-2*-,374!3*! 894!*2-7.,*-.,94!4,-7![E*!

93*?W4! 6*F6*4*-29! E-! 9A9-.*! ,?F7629-2*! 0! +E-39?*-298! *-! *8! 3*49667887! 0!

.7-478,39.,/-! 3*! *4294! 3,4.,F8,-94! .7?7! FE*-2*4! ,-2*6.E82E698*4! *-! 89!

.7-426E..,/-!3*8!-E*A7!F9693,>?9!*F,42b?,.7!F969!89!!4E42*-29P,8,393(! !



!'&#!

aS51B5F!4X1FSDB+2+F!
!

!
T!I7->6*47!BE-3,98!3*!J69-43,4.,F8,-96,*393(!K'ff$L(!162(!#(!3,%0,!=&!-,!C%,/'=*'.*$-*/,%*&=,=I!

=762E>98(!

!
18.76-H! x(! _(H! r! J78*37H! M(! B(! K'ff;L(! R*4,8,*-2! 6*47E6.*! ?9-9>*?*-2! ,-! B*C,.7V4! +76*42!

*.74042*?4]! 2l*! .7-26,PE2,7-! 7+! F67F*620! 6,>l24(!1*/^*/D! '(.*,-! ,/=! &.(-(D*.,-! ':'0&)'V!

9,/,D&)&/0!$%,.0*.&'!,/=!'(.*,-!)&.L,/*')'!>(%!52*-=*/D!%&'*-*&/.&H!"'&g"$f(!

!

16>E*29!M,889?96H!1(H!I767-9gB(H!:(H!18.W-2969gS98,-94H!D(H!S9-274gz,29H!)(H!18394767!B909H!:(!

B(H! S*669-7! M*8W4[E*OH! R(H! 0! 72674(! K"Q'"L(! 5,4276,9H! 4,2E9.,/-! 9.2E98! 0! F*64F*.2,A94! 3*! 89!

*2-7O7787>Y9!*-!BbC,.7(!"0/(5*(-(DE,6!dc!K'LH!';g$Q(!

!

16>E*29!M,889?96H!1(j!I767-9!B962Y-*OH!:(!0!5*64.lH!=(! K.77634(L! K"Q''L(!R,5&%&'!.(-&.0*P('!:!

=*+-(D(! =&! ',5&%&'I! BbC,.7H! IRTBH! @N1Bj! TN15! 0! @T1! =E*P89H! %^$! FF(!

Knnn(.6,?(E-9?(?Ci36EF98ia[}-73*i$"'L!

!

16,94gS.l6*,P*6H! z,3*8! J(H! K"QQ'LH! XT-2*6.E82E698,O9-37!*8!?E82,.E82E698,4?7ZH! *-! T-2*6.E82E698(!

_989-.*!0!F*64F*.2,A94(! :-.E*-267! T-2*6-9.,7-98! 47P6*! T-2*6.E82E698,393H! ! zE-39.,/-!IT)G_H!

_96.*87-9(!nnn(.,37P(76>!!

!

16>E*29! M,889?96H! 1(H! D/?*O! S989O96H! B(H! r! N9A,9! 1-2*O9-9H! x(! K"Q'"L(! 3(/(.*)*&/0(!

0%,=*.*(/,-6!*//(P,.*?/!:!%&,$%($*,.*?/!'(.*,-I!)(z(H!BbC,.7]!S,>87!wwT!g!@N1B(!

!

16>E*29H! 1(! K'ff^L(! "$*'0&)(-(DE,! &! L*'0(%*,! =&! -,'! &0/(.*&/.*,'I! J*4,4! 3*! B9*426Y9! *-!

I,*-.,94H!@N1BH!z9.E8293!3*!I,*-.,94H!BbC,.7(!

!

_962787?bH!B(!1(! K"QQ$L(!J&/0&!=&! .('02)5%&!:!D&/0&!=&! %,H?/V! 1,'! *=&/0*=,=&'!@0/*.,'!&/!

9@#*.(!K"Å!*3(L(!BbC,.7]!S,>87!wwT(!

!

_*6p*4H!z(!K"Q'"L(!CL&!',.%&=!&.(-(D:!K#Å!*3,.,/-!*3(L(!N*n!h76p]!R7E28*3>*(!

!

_*6p*4H!z(H!I783,->H!x(H!r!z78p*H!I(!K"QQQL(!R*3,4.7A*60!7+!J693,2,7-98!:.787>,.98!q-7n8*3>*!94!

139F2,A*!B9-9>*?*-2(!".(-(D*.,-!4$$-*.,0*(/'!6!dc!K%LH!'"%'g'"&"(!

!

_*6p*4H!z(H!r!_*6p*4H!B(!q(!K"QQfL(!:.787>,.98!.7?F8*C,20H!+EOO0!87>,.H!9-3!l78,4?!,-!,-3,>*-7E4!

p-7n8*3>*(!S202%&'6!idH!&g'"(!

!

_*6-963H!5(!R(!K"Q'#L(!R(.*,-!B&'&,%.L!9&0L(='!K"Å!*3(!*3(L(!@S1]!S1D:(!

!

_7*>*H! :(! K"QQ;L(! "-! $,0%*)(/*(! 5*(.2-02%,-! =&! -('! $2&5-('! */=ED&/,'! =&! 9@#*.(I! a,.*,! -,!

.(/'&%P,.*?/! */! '*02! =&! -,! 5*(=*P&%'*=,=! :! ,D%(=*P&%'*=,=! &/! -('! 0&%%*0(%*('! */=ED&/,'I! KI(!N(!

T-3Y>*-94H!:3(L!BbC,.7]!T-42,2E27!N9.,7-98!3*!1-267F787>Y9!*!5,4276,9(!

!

_7++H!<(!K"Q'"L(!<9!B936*!2,*669H!4E\*27!3*!3,>-,393!0!3*!3*6*.l74(!3,M,!=&!a&%%,)*&/0,'H!"Qg

'Q(!!

!

_7++H!<(!K'ff&L(!".(-(DE,V!D%*0(!=&!-,!0*&%%,6!D%*0(!=&!-('!$(5%&'I!B936,3]!J67229(!



!'&$!

_7-n*88H! I(! I(H!r! :,47-H! x(! 1(! K'ff'L(!4.0*P&! -&,%/*/DV! .%&,0*/D! &#.*0&)&/0! */! 0L&! .-,''%(()I!

o94l,->27-! )(I(]! 1S5:! :RTI! 5,>E*6! :3E.92,7-! R*F762! N7(! ']! Jl*! D*76>*! o94l,->27-!

@-,A*64,20H!S.l778!7+!:3E.92,7-!9-3!5E?9-!)*A*87F?*-2(!

!

_6739H! x(! K'ff^L(! :8! .E827! ?*C,.9! 3*! 874! .*6674! 3*! 89! .E*-.9! 3*! BbC,.7]! 9FE-2*4! F969! 89!

3,4.E4,/-!47P6*!>69-,.*674(!:-!x(!_6739H!r!_(!18P76*4H!J%,/*.&%('V!.(')(P*'*?/!:!)&0&(%(-(DE,!

*/=ED&/,'! =&! )&'(,)@%*.,! KFW>4(! %"g%#! FF(L(! t,-9.9-2*F*.H! :42937! 3*! BbC,.7H! BbC,.7]!

I78*>,7!B*C,[E*-4*H!1(I(j!T-42,2E27!3*!T-A*42,>9.,7-*4!5,42/6,.94H!@N1B(!

!

I9P7g5*6-W-3*OH! x(! B(H! r! :-6,[E*gB,6/-H! I(! K"QQ$L(! 59.,9! E-! .7-.*F27! 3*! I,*-.,9!

T-2*6.E82E698(!"/'&Q,/H,!=&!-,'!.*&/.*,'6!bb!K'LH!'#^g'$&(!

!

I9\*2*H!D(! K'fffL(! ;D/*0*/D! 0L&! '$,%^-&V!,/! */=*D&/(2'! '.*&/.&!&=2.,0*(/!)(=&-I! Sp09-3H!NIH!

@S1]q,A9p,!F6*44(!

!

I9?7EgDE*66*67H! 1-36b4!K"QQ;L(!1('! B&.2%'('! U&D&0,-&'! &/! 2/,! 3()2/*=,=! B,%+)2%*V!

4'$&.0('! 32-02%,-&'6! ".(/?)*.('! :! ".(-?D*.('I!J*4,4! 37.27698(! I*-267! 3*! T-A*42,>9.,7-*4! *-!

:.74,42*?94H!@N1B(!BbC,.7(!

!

I9F69H!z(!K'ff;L(!1,!0%,),!=&!-,!P*=,I!_96.*87-9H!:4F9c9]!1-9>69?9(!

!

I9F69H!z(!K"QQfL(!z76*n763(!:-!B(!592l9n90H!r!<(!_7++H!CL&!C,(!(>!1*5&%,0*(/V!"#$-(%*/D!0L&!

&.(-(D:!(>!0%,/'>(%),0*(/I!N*n!h76p]!G6P,4!P77p4(!

!

I9F69H!z(!K"QQ%L(!SF*9p,->!-92E6*Ç4!89->E9>*(!:-!B(!q(!S27-*H!r!t(!_9687nH!".(-(D*.,-!-*0&%,.:V!

&=2.,0*/D!(2%! .L*-=%&/! >(%!,! '2'0,*/,5-&!o(%-=! KFW>4(! C,,,gCAL(! S9-!z69-.,4.7H!I1]! S,*669!I8EP!

_77p4(!

!

I9F69H!z(!K"QQ^L(!SE429,-9P8*!8,A,->H!*.787>,.98!8,2*69.0!9-3!2l*!P6*92l!7+!8,+*(!3,/,=*,/!r(2%/,-!

(>!"/P*%(/)&/0,-!"=2.,0*(/!6!dbH!fg';(!

I76.769-H!=(!K"QQ%L(!CL&!",%0L!3L,%0&%!*/!4.0*(/V!0(o,%=!,!'2'0,*/,5-&!o(%-=I!1?42*639?]!qTJ!

=EP8,4l*64(!

!

IE--,->l9?(! K"QQ'L(! "0/(5(0+/*.,! ,$-*.,=,I! F2&5-('6! 2'(! =&! $-,/0,'! '*-P&'0%&'! :!

.(/'&%P,.*?/I!@6E>E90]!N7639-(!

!

)*n*0H!x(!K'f#;L(!"#$&%*&/.&!,/=!&=2.,0*(/I!N*n!h76p]!I788*6!_77p4(!

!

),9?7-3H!x(!K"QQ%L(!3(--,$'&V!a(o!'(.*&0*&'!.L(('&!0(!>,*-!(%!'2..&&=I!N*n!h76pH!@S1]!=*->E,-!

P77p4(!

!

),*2OH! DE-2l*6! 0!B92*74H! <9E69H! K"QQ;L(! X:8! 3,4.E647! ,-2*6.E82E698! 9-2*! *8! F9693,>?9! 3*! 89!

3,A*64,393H!962Y.E87!*-!F6*-49H!@1BgTH!BbC,.7(!!

!

),*2OH! DE-2l*6H! K"QQ#LH!92-0*.2-02%,-*')(6! */0&%.2-02%,-*=,=! :! &=2.,.*?/V! 2/,! ,$%(#*),.*?/!

,/0%($(-?D*.,H!@-,A*64,393!3*!D69-939(!!

!

:4.7P96H! 1(! K"QQQL(! :8! 8E>96! 3*! 89! -92E698*O9! 0! 89! -92E698*O9! 3*8! 8E>96]! `>87P98,O9.,/-! 7!

F7423*49667887a! :-! :(! <9-3*6H! 1,! .(-(/*,-*=,=! =&-! ',5&%V! &2%(.&/0%*')(! :! .*&/.*,'! '(.*,-&'I!

F&%'$&.0*P,'! 1,0*/(,)&%*.,/,'! KFW>(! "$&L(! _E*-74! 1,6*4H! 16>*-2,-9]! I<1ISGH! I7-4*\7!

<92,-79?*6,.9-7!3*!I,*-.,94!S7.,98*4(!



!'&%!

z876*4H!x(!S(!K"Q'QL(!=*64F*.2,A94!3*!89!*-4*c9-O9!3*!89!*2-7P,787>Y9!*-!*8!*-2*-3,?,*-27!3*8!

?9-*\7! 2693,.,7-98! 3*! 874! 6*.E6474! -92E698*4(! :-! É(!B76*-7! zE*-2*4H!B(! J(! =E8,37! S,8A9H! R(!

B96,9.9! Bb-3*OH! 0! 72674H! R*'0&),'! 5*(.(D/*0*P('! 0%,=*.*(/,-&'I! BbC,.7]! 147.,9.,/-!

:2-7P,78/>,.9! BbC,.9-9H! 1(! I(j! D87P98! ),A*64,20! z7E-392,7-j! @-,A*64,393! 1E2/-7?9! 3*8!

:42937!3*!5,398>7j!:8!I78*>,7!3*!89!z67-2*69!SE6j!S7.,*393!<92,-79?*6,.9-9!3*!:2-7P,787>Y9(!

!

z*6-W-3*Og5*66*6Y9H!1(H!r!I7-3*gI9A*39H!x(!<(!K"Q'QL(!<9!:.7F*39>7>Y9!*-!89!+76?9.,/-!,-,.,98!

3*!?9*42674(!;/P&'0*D,.*?/!&/!-,!"'.2&-,!6!ldH!#fg#f(!

!

z,-pH! <(! )(! K"Q'#L(! 3%&,0*/D! '*D/*>*.,/0! -&,%/*/D! &#$&%*&/.&'V! ,/! */0&D%,0&=! ,$$%(,.L! 0(!

=&'*D/*/D!.(--&D&!.(2%'&'I!@S1]!x744*0g_944(!

!

zE-27n,.OH!S(!G(H!r!R9A*2OH!x(!R(!K"QQQL(!1,!.*&/.*,!$('/(%),-V!.*&/.*,!.(/!-,!D&/0&I!_96.*87-9H!

:4F9c9]!T.96,9(!

!

zE-27n,.OH! S(H! r! )*! B96.l,H! _(! K"QQ#L(! I,*-.,9! F74-76?98H! .7?F8*\,393! 6*+8*C,A9! 0!

4E42*-29P,8,393(!:-!:(! K(! <*++H!1,!3()$-&M*=,=!4)5*&/0,-! K"Å!*3(H!FW>4(!%$g;#L(!BbC,.7]! S,>87!

wwT(!

!

D93722,H!B(!K"QQ"L(!F&=,D(DE,!=&!-,!C*&%%,I!BbC,.7]!S,>87!wwT(!

!

D73*-OO,H! x(!I(! K"QQ%L(! T-2673E..,/-i),A*64,393!l,42/6,.9!0!3,W87>7! ,-2*6.E82E698]!F*64F*.2,A9!

892,-79?*6,.9-9(!C*/^2:V!G(-&0E/!=&!*/P&'0*D,.*?/!:!=&5,0&H!K'LH!^g'$(!

!

D7-OW8*OgI942,887H!G(!z(!K"Q'QL(!K*'&Q(!=&!2/!*/'0%2)&/0(!=&!$-,/&,.*?/!$,%,!*/.(%$(%,%6!&/!-,!

&P,-2,.*?/! =&! '*'0&),'6! &/>(T2&'! L,.*,! -,! '2'0&/0,5*-*=,=I! J*4,4H! @-,A*64,393! 1E2/-7?9!

B*267F78,29-9!K@1BL!g!@-,393!w7.l,?,8.7H!T->*-,*6Y9!*-!=89-*9.,/-!T-3E426,98H!BbC,.7H!)(z(!

!

D7-OW8*OgD9E3,9-7H!m(!K"QQ^L(!T?9>,-96,7!.78*.2,A7!*!,3*96,74!3*!874!*3E.9376*4!9?P,*-298*4!

*-! 1?b6,.9! <92,-9! 0! *8! I96,P*(! `59.,9! E-9! -E*A9! ?926,O! 3,4.,F8,-96,9! .7-42,2E0*-2*a!

F&%'$&.0*P,'! =&! -,! "=2.,.*?/! 4)5*&/0,-! &/! ;5&%(,)@%*.,V! 3(/>&%&/.*,'! =&-! U! 3(/D%&'(!

;5&%(,)&%*.,/(! =&! "=2.,.*?/! 4)5*&/0,-I! r(*/P*--&6! G%,'*-6! k! ,-! m! =&! ,5%*-! =&! bcceI! x7,-A,88*]!

=N@B1]!R*3!3*!z76?9.,/-!1?P,*-298!F969!1?b6,.9!<92,-9!0!*8!I96,P*(!

!

D7-OW8*OgD9E3,9-7H! m(! x(! K"QQ;L(! :3E.9.,/-! 1?P,*-298! 0! :3E.9.,/-! F969! *8! )*49667887!

SE42*-29P8*(!`J*-4,/-!7!269-4,.,/-a!:-!m(!x(!D7-OW8*OgD9E3,9-7H!"=2.,.*?/6!)&=*(!,)5*&/0&!:!

'2'0&/0,5*-*=,=!KFW>4(!fg"$L(!BbC,.7]!S,>87!wwT(!

!

D/?*Og=7?F9H!1(!K"QQfL(!<94!69Y.*4!3*!89!:2-7P72W-,.9!?*C,.9-9(!4.0,!G*(-(D*.,!F,/,)&/'*'6!

d!K'LH!;^g'QQ(!

!

DE-3*647-H! <(! 5(H! 5788,->H! I(S(! K*3,24(L! K"QQ'L(!F,/,%.L:V! 2/=&%'0,/=*/D! 0%,/'>(%),0*(/'! */!

L2),/!,/=!/,02%,-!':'0&)'(!o94l,->27-H!)(I(]!T489-3!=6*44(!

!

DE2,b66*OH!z(H!r!=6937H!I(!K'fffL(!".($&=,D(DE,!:!.*2=,=,/E,!$-,/&0,%*,I!S97!=9E87]!I762*O(!

!

592l9n90H! B(H! r! _7++H! <(! K"QQfL(! CL&! 0,(! (>! -*5&%,0*(/V! "#$-(%*/D! 0L&! &.(-(D:! (>!

0%,/'>(%),0*(/I!N*n!h76p]!G6P,4!P77p4(!

!

x*6-*6!B962,-H! )(H! r! <77?,4H! q(! S(! K"Q'"L(! G2*-=*/D! C&,.L&%'V! 4! 3(/'0%2.0*P*'0! 4$$%(,.L! 0(!

;/0%(=2.*/D!"=2.,0*(/!K"Å!*3(L(!I9-939]!I*->9>*!<*96-,->(!



!'&&!

x7l-47-H! x(! J(! K"Q'"L(! =89.*gP94*3! 8*96-,->! 9-3! p-7n,->]! .6,2,.98! F*39>7>,*4! >67E-3*3! ,-!

T-3,>*-*,20(!J&(r(2%/,-!6!llH!;"fg;#&(!

!

q9l-H! R(! K"Q'QL(! 3%*0*.,-! $&=,D(D:6! &.(-*0&%,.:! ,/=! $-,/&0,%:! .%*'*'V! CL&! ".($&=,D(D:!

)(P&)&/0I!N*n!h76p]!=*2*6!<9->!FEP8,4l,->(!

!

q9l-H! R(! K"QQ;L(! z67?! :3E.92,7-! +76! SE429,-9P8*! )*A*87F?*-2! 27! :.7F*39>7>0]! 4E429,-,->!

.9F,298,4?!76!4E429,-,->!8,+*a!J%&&/!0L&(%:!,/=!$%,.0*.&V!CL&!M(2%/,-!(>!".($&=,D(D:6!i!K'LH!'g

'$(!

!

qEl-H! J(! S(! K'f^'L(! 1,! &'0%2.02%,! =&! -,'! %&P(-2.*(/&'! .*&/0E>*.,'I!BbC,.7]! z7-37! 3*! IE82E69!

:.7-/?,.9(!

!

<*++H! :(! K"Q'QL(! =*-49?,*-27! 9?P,*-298! 892,-79?*6,.9-7]! =926,?7-,7! 3*! E-! 49P*6! F969! 89!

4E42*-29P,8,393(!:-!:(!<*++H!K*'.2%'('!R2'0&/0,5-&'!K"Å!*3(H!FW>4(!"##g"%#L(!BbC,.7]!S,>87!wwT(!

!

<*++H!:(! K"Q'QL(! T?9>,-96,74!47.,98*4!0!4E42*-29P,8,393(!32-02%,!:! %&$%&'&/0,.*(/&'!'(.*,-&'6!k!

KfLH!$"g'"'(!

!

<*++H!:(!K"QQ$L(!B,.*(/,-*=,=!4)5*&/0,-V!-,!%&,$%($*,.*?/!'(.*,-!=&!-,!/,02%,-&H,I!BbC,.7]!S,>87!

wwT(!

!

<*++H! :(H! 16>E*29H! 1(H! _7*>*H! :(H! r! =7627gD7-Ñ98A*4H! I(! o(! K"QQ%L(! BW4! 988W! 3*8! 3*49667887!

4742*-,P8*]!<9!.7-426E..,/-!3*!E-9!69.,7-98,393!9?P,*-298!F969!89!4E42*-29P,8,393(!@-9!A,4,/-!

3*43*!1?b6,.9!<92,-9(!S202%('6!]!KfL(!

!

<*++H!:(!K"QQ#L(!1,!.()$-&M*=,=!,)5*&/0,-!K"Å!*3(!*3(L(!BbC,.7]!S,>87!wwT(!

!

<*++H! :(! K"QQQL(! 1?P,*-2*! 0! 962,.E89.,/-! 3*! .,*-.,94(! :-! :(! K(! <*++H! 1('! $%(5-&),'! =&-!

.(/(.*)*&/0(!:!-,!$&%'$&.0*P,!,)5*&/0,-!=&-!=&',%%(--(!K"Å!*3(!*3(H!FW>4(!"^g;^L(!BbC,.7]!S,>87!

wwT(!

!

<*++H!:(!K'ff;L(!R,5&%!,)5*&/0,-V!R2'0&/0,5*-*=,=6!B,.*(/,-*=,=6!3()$-&M*=,=!:!F(=&%I!BbC,.7]!

S,>87!wwT(!

!

<*++H! :(! K'f^^L(! :2-7P72W-,.9H! P,747.,787>Y9! 0! *.73*49667887(! K@N1BH! :3(L! B&P*'0,! 82&P,!

4/0%($(-(DE,6!;;!K&LH!ffg''Q(!

<*A,-H!S(!1(!K'ff;L(!:.74042*?4!9-3!2l*!P,74Fl*6*!94!.7?F8*C!939F2,A*!4042*?4(!".(':'0&)'H!

dK%LH!$#'g$#&(!

!

</F*OH! <E,4! :-6,[E*H! K"QQ'LH! <9! .E*42,/-! 3*! 89! ,-2*6.E82E698,393! 0! 89! *3E.9.,/-!

892,-79?*6,.9-9ZH! ! SbF2,?9! R*E-,/-! 3*8! I7?,2b! R*>,7-98! T-2*6>EP*6-9?*-298! 3*8! =670*.27!

=6,-.,F98! 3*! :3E.9.,/-! *-! 1?b6,.9! <92,-9! 0! *8! I96,P*H! @N:SIGH! "QQ'H! *-]!

nnn(9E89,-2*6.E82E698(76>iTBDiF3+i<7F*Og@N:SIG(F3+!!!

!

</F*OH!<E,4!:-6,[E*!!0!qvF*6!o78+>9-+H!K'fffL(!X<9!*3E.9.,/-!,-2*6.E82E698!*-!1?b6,.9!<92,-9]!

P989-.*!0!F*64F*.2,A94ZH!*-!B&P*'0,!;5&%(,)&%*.,/,6!Ne?(!"QH!?907g9>7427(!

!

B9837-937gqy*63*88H!B(! K'f$QL(!:42E3,74!*2-7P,78/>,.74! T(!)*+,-,.,/-H! 6*89.,7-*4!0!?b27374!

3*!89!*2-7P,787>Y9(!(!B&P*'0,!9&.*.,/,!=&!"'02=*('!4/0%($(-?D*.('!6!iH!'f%g"Q"(!

!



!'&^!

B962,-H! )(! x(H! r! <77?,4H! q(! S(! K"Q'"L(! G2*-=*/D! C&,.L&%'V! 4! 3(/'0%2.0*P*'0! 4$$%(,.L! 0(!

;/0%(=2.*/D!"=2.,0*(/!K"Å!*3(!*3(L(!I9-939]!I*->9>*!<*96-,->(!

!

B962Y-*O! BEc7OH! 1(! K"Q'QL(! <9! *-4*c9-O9! 3*! 89! *2-7P,787>Y9! *-! 1?b6,.9! I*-2698(! :-! É(!

B76*-7! zE*-2*4H! B(! J(! =E8,37! S,8A9H! R(! B96,9.9! Bb-3*OH! 0! 72674H! R*'0&),'! 5*(.(D/*0*P('!

0%,=*.*(,/-&'I!BbC,.7]!147.,9.,/-!:2-7P,78/>,.9!BbC,.9-9H!1(!I(j!D87P98!),A*64,20!z7E-392,7-j!

@-,A*64,393! 1E2/-7?9! 3*8! :42937! 3*! 5,398>7j! :8! I78*>,7! 3*! 89! z67-2*69! SE6j! S7.,*393!

<92,-79?*6,.9-9!3*!:2-7P,787>Y9(!

!
B,88*6H! J(! R(H! BEc7Og:6,.p47-H! J(H! r! R*3?9-H! I(! <(! K"Q''L(! J69-4+76?,->! p-7n8*3>*! +76!

4E429,-9P,8,20]!27n9634!939F2,A*!9.93*?,.!,-42,2E2,7-4(!;/0&%/,0*(/,-!r(2%/,-!(>!R2'0,*/,5*-*0:!

*/!a*DL&%!"=2.,0*(/!6!db!K"LH!'^^g'f"(!

!
B7-47-0,H!:42*P9-!0!R*->,>7H!z69-.,4.7H!K'f;#LH!XzE-39?*-274!2*/6,.74!0!F67>69?W2,.74!3*!

89! *3E.9.,/-! ,-2*6.E82E698! P,8,->v*ZH! *-!N*?*4,7!R736Y>E*O! *2! 98(! K*34(L!"=2.,.*?/6! &0/*,'! :!

=&'.(-(/*H,.*?/!&/!4)@%*.,!1,0*/,H!@N:SIGH!M78(!'H!BbC,.7H!FF(!"Qfg"#Q(!!

!

B7-670H!R(H!r!R736Y>E*O!IlWA*OH! x(!B(! K"Q'QL(!@-9!9F67C,?9.,/-!9! 89!4,2E9.,/-!9.2E98!3*! 89!

*-4*c9-O9!3*! 89!*2-7P,787>Y9!*-!*8!-,A*8! 4EF*6,76!*-!BbC,.7(! :-!É(!B76*-7!zE*-2*4H!B(!J(!

=E8,37! S,8A9H! R(! B96,9.9! Bb-3*OH! 0! 72674H! R*'0&),'! 5*(.(D/*0*P('! 0%,=*.*(/,-&'I! BbC,.7]!

147.,9.,/-! :2-7P,78/>,.9! BbC,.9-9H! 1(! I(j! D87P98! ),A*64,20! z7E-392,7-j! @-,A*64,393!

1E2/-7?9!3*8!:42937!3*!5,398>7j!:8!I78*>,7!3*!89!z67-2*69!SE6j!S7.,*393!<92,-79?*6,.9-9!3*!

:2-7P,787>Y9(!

!
B76,-H! m(! K"QQ;L(! "-! $,%,=*D),! $&%=*=(V! "/',:(! =&! 5*(,/0%($(-(DE,! K;A9! *3(L(! _96.*87-9]!

q9,6/4(!

!
B76,-H!:(! K'fffL(!1('!'*&0&!',5&%&'!/&.&',%*('!$,%,! -,!&=2.,.*?/!=&-!>202%(I!G6>9-,O9.,/-!3*!

894!N9.,7-*4!@-,394!F969!89!:3E.9.,/-H!89!I,*-.,9!0!89!IE82E69(!=96,4]!@N:SIG(!

!
B76,-H!:(!K"QQ'L(!;/0%(=2..*?/!,-!$&/',)*&/0(!.()$-&M(I!_96.*87-9]!D*3,49(!

!
B7229H! R(! K"QQ"L(! I7?F8*\,393H! *3E.9.,/-! 0! 269-43,4.,F8,-96,*393(! F(-*'6! B&P*'0,! =&! -,!

7/*P&%'*=,=!G(-*P,%*,/,6!d!K#LH!'g"'(!

!
N,.78*4.EH!_(!K"QQfL(!1,!0%,/'=*'.*$-*/,%*&=,=I!9,/*>*&'0(I!BbC,.7]!BE82,A*64,393!BE-37!R*98!

:3>96!B76,-H!1(I(!

!
G8,AbH!<(!K"QQ$L(!v0*.,!:!=*P&%'*=,=!.2-02%,-!K"Å!*3(!*3(L(!BbC,.7]!zI:j!@N1B(!

!
G6>9-,O9.,/-! 3*! 894! N9.,7-*4! @-,394! F969! 89! :3E.9.,/-H! 89! I,*-.,9! 0! 89! IE82E69! K@N:SIGL(!

K"QQfL(! w(%-=! 3(/>&%&/.&! (/! "=2.,0*(/! >(%! R2'0,*/,5-&! K&P&-($)&/0I! @N:SIGj! z*3*698!

B,-,4260!7+!:3E.92,7-!9-3!R*4*96.lH!_7--H!D*6?9-0(!

!
G66H!)(!K"Q''L(!a($&!*'!,/!*)$&%,0*P&V!CL&!&''&/0*,-!(>!K,P*=!<%%I!:@1]!T489-3!=6*44(!

!
G66H!)(!K'ff"L(!".(-(D*.,-!1*0&%,.:V!"=2.,0*(/!,/=!0L&!0%,/'*0*(/!0(!,!$('0)(=&%/!o(%-=I!:@1]!

S292*!@-,A*64,20!7+!N*n!h76p(!

!
=b6*O! REYOH! B(! <(! K"QQfL(! `)*! [Eb! l9P89?74! .E9-37! -74! 6*+*6,?74! 9! 87! ,-2*6.E82E698a]!

R*+8*C,7-*4!47P6*!4E!76,>*-H!.7-2*-,374H!9F7629.,7-*4!0!3*8,?,29.,7-*4(!:-!<(!M9889396*4H!B(!



!'&;!

<(!=b6*O!RE,OH!r!B(! K(!tW692*H!"'0,=('!$-2%,-&'I!"-! %&0(!=&! -,!=*P&%'*=,=!:! -,!=*>&%&/.*,! KFW>4(!

"%'g";;L(!BbC,.7]!@1BgT(!

!
=b6*OgRE,OH! B(! <(H! r! 16>E*29H! 1(! K"Q''L(! S9P*6*4! ,-3Y>*-94! 0! 3,W87>7! ,-2*6.E82E698(! 32-02%,!

.*&/0E>*.,!:!',5&%&'!-(.,-&'!6!U!K'QLH!#'g%&(!

!
=67>69?9!3*!N9.,7-*4!@-,394!F969!*8!B*3,7!1?P,*-2*!K=N@B1L(!K"QQ^L(!=*64F*.2,A94!3*!89!

:3E.9.,/-! 1?P,*-298! *-! TP*679?b6,.9]! I7-+*6*-.,94! 3*8! M! I7->6*47! TP*679?*6,.9-7! 3*!

:3E.9.,/-!1?P,*-298(!x7,-A,88*H!_694,8(!

!
R,*P*6H! <(! K"QQ'L(! K&'*D/*/D! -&,%/*/D! &/P*%(/)&/0'! 0L,0! &#.*0&! '&%*(2'! $-,:I! 1E4269894,9-!

S7.,*20!+76!I7?FE2*64!,-!<*96-,->!,-!J*62,960!:3E.92,7-H!B*8P7E6-*H!1E42698,9(!

!
R7OO,H!R(!K"Q'"L(!S7E2l!1?*6,.9-!:-A,67-?*-298!=l,8747Fl0]!1-.*42698!1?*6,-3,9-!R7724!9-3!

:?*6>*-2!1.93*?,.!_69-.l*4(!"/P*%(/)&/0,-!"0L*.'6!]iH!#$#g#&&(!

!
S98A9376! z876*4H! x(! K"Q'QL(! =*64F*.2,A94! 3*! 89! *-4*c9-O9! 3*! 89! *2-7P,787>Y9! *-! *8!

*-2*-3,?,*-27!3*8!?9-*\7!2693,.,7-98!3*!874!6*.E6474!-92E698*4(!:-!É(!B76*-7!zE*-2*4H!B(!J(!

=E8,37!S,8A9H!R(!B96,9.9!Bb-3*OH!0!72674H!R*'0&),'!5*(.(D/*0*P('! 0%,=*.*(/,-&'! KFW>(!$^fFFL(!

BbC,.7]!147.,9.,/-!:2-7P,78/>,.9!BbC,.9-9H!1(!I(j!D87P98!),A*64,20!z7E-392,7-j!@-,A*64,393!

1E2/-7?9!3*8!:42937!3*!5,398>7j!:8!I78*>,7!3*!89!z67-2*69!SE6j!S7.,*393!<92,-79?*6,.9-9!3*!

:2-7P,787>Y9(!

!
S9-3*64H! )(! :(! K'fffL(! T-3,>*-7E4! F*7F8*4]! T44E*4! 7+! 3*+,-,2,7-(! ;/0&%/,0*(/,-! M(2%/,-! (>!

.2-02%,-!$%($&%0:!6!m!K'LH!$g'#(!

!
S9-274H! _(! 3(! K"QQfL(! 7/,! &$*'0&)(-(DE,! =&-! '2%V! -,! %&*P*/=*.,.*?/! =&-! .(/(.*)*&/0(! :! -,!

&),/.*$,.*?/!'(.*,-I!BbC,.7]!S,>87!wwTj!I<1ISG(!

!
S.l?*8p*4H!S08A,9H!K"QQ&LH!X<9!,-2*6.E82E698,393!*-!89!*3E.9.,/-!_W4,.9ZH!=7-*-.,9!F6*4*-2939!

*-! 89!S*>E-39!R*E-,/-!3*8!I7?,2b! T-2*6>EP*6-9?*-298!3*8!=670*.27!R*>,7-98!3*!:3E.9.,/-!

F969!1?b6,.9!<92,-9!0!*8!I96,P*H!@N:SIGH!S9-2,9>7!3*!Il,8*H!3*8!''!98!'#!3*!\E8,7!3*!"QQ&(!!!

!

S,88,27*H!=(!K'ff;L(!Jl*!)*A*87F?*-2!7+!T-3,>*-7E4!q-7n8*3>*]!1!N*n!1FF8,*3!1-2l67F787>0(!

32%%&/0!,/0L%($(-(D:H!]hK"LH!""#g"%"(!

!

S,F74H! h(H! _922,42,H! _(H! r! D6,??H! q(! K"QQ;L(! 1.l,*A,->! 269-4+76?92,A*! 4E429,-9P,8,20! 8*96-,->]!

*->9>,->!l*93H!l9-34!9-3!l*962(!;/0&%/,0*(/,-!r(2%/,-!>(%!R2'0,*/,5*-*0:!*/!a*DL&%!"=2.,0*(/!6!

h!K'LH!&;g;&(!

!
S7P*8H!)(!K"QQ%L(!F-,.&O5,'&=!&=2.,0*(/V!3(//&.0*/D!.-,''%(()'!,/=!.())2/*0*&'!K"Å!*3(!*3(L(!

@S1]!Jl*!G6,7-!S7.,*20(!

!
S2*Fl*-4H!x(!I(H!5*6-W-3*OH!B(!:(H!R7?W-H!B(H!D69l9?H!1(!I(H!r!S.l78OH!R(!o(!K"QQ;L(!5,>E*6!

*3E.92,7-! 94! 9! .l9->*! 9>*-2! +76! 4E429,-9P,8,20! ,-! 3,++*6*-2! .E82E6*4! 9-3! .7-2*C24(!

;/0&%/,0*(/,-!r(2%/,-!>(%!R2'0,*/,5*-*0:!*/!a*D2&%!"=2.,0*(/6!h!K#LH!#'^g##;(!

!
S27-*H!B(!q(H!r!_9687nH!t(!K"QQ%L(!".(-(D*.,-!1*0&%,.:V!"=2.,0*/D!(2%!.L*-=%&/!>(%!,!'2'0,*/,5-&!

o(%-=I!S9-!z69-.,4.7H!I1]!S,*669!I8EP!P77p4(!

!
S2E62*A9-2H!o(!I(!K'f&$L(!S2E3,*4!,-!:2l-74.,*-.*(!4)&%*.,/!4/0L%($(-(D*'06!ee!K#LH!ffg'#'(!



!'&f!

J78*37H! M(! K"QQ#L(! ".(-(DE,6! &'$*%*02,-*=,=! :! .(/(.*)*&/0(V! =&! -,! '(.*&=,=! =&-! %*&'D(! ,! -,!

'(.*&=,=!'2'0&/0,5-&I!BbC,.7]!@-,A*64,393!TP*679?*6,.9-9!0!=N@B1(!

!
J78*37H! M(! K"QQ"L(! :2l-7*.787>0]! 9! .7-.*F2E98! +69?*n76p! +76! 2l*! 42E30! 7+! ,-3,>*-7E4!

p-7n8*3>*!7+! -92E6*(! :-! x(! S(! K*34LH!"0L/(5*(-(D:!,/=!G*(.2-02%,-!K*P&%'*0:! KFW>4(! %''g%""L(!

D*76>,9H!@S1]!T-2*6-92,7-98!S7.,*20!7+!:2l-7P,787>0(!

!
J78*37H! M(! B(! K'ff%L(! N*n! F9693,>?4! +76! 9! -*n! *2l-7P729-0]! 6*+8*.2,7-4! 7-! 2l*! .94*! 7+!

B*C,.7(! :-! R(! :(! S.lE82*4H!r! S(! M7-gR*,4H!"0L/(5(0,/:V! &P(-20*(/! (>! ,! =*'.*$-*/&! KFW>(! $'$L(!

=76289-3H!G6*>7-H!@S1]!),74.76,3*4!=6*44(!

!
J78*37H!M(!B(!K'ff&L(!S9P*6*4!,-3Y>*-94!0!?73*6-,O9.,/-!*-!1?b6,.9!<92,-9]!l,4276,9!3*!E-9!

,>-7?,-,9!267F,.98(!"0/(&.(-?D*.,!6!]!K$g%LH!'#%g'$;(!

!
J78*37H! M(! B(! K"QQQL(! @-,A*64,393! 0! 47.,*393! 4E42*-29P8*H! E-9! F67FE*429! F969! *8! -E*A7!

?,8*-,7(!C?$*.('!&/!"=2.,.*?/!4)5*&/0,-!6!b!K%LH!^g"Q(!

!
J78*37H!M(!B(!K'ff"L(!@27FY9!0!N92E698*O9]!:8!-E*A7!?7A,?,*-27!*.78/>,.7!3*!874!.9?F*4,-74!

*!,-3Y>*-94!*-!1?b6,.9!<92,-9(!82&P,!R(.*&=,=!K'""LH!^"g;%(!

!
J78*37H! M(! B(! K'ff"L(! ol92! ,4! *2l-7*.787>0a]! G6,>,-4H! 4.7F*! 9-3! ,?F8,.92,7-4! 7+! 9! 6,4,->!

3,4.,F8,-*(!"0/(&.(-?D*.,!6!dH!%g"'(!

!
J78*37H!M(!B(H!r!_966*69g_944784H!N(!K"QQ;L(!1,!)&)(%*,!5*(.2-02%,-I!_96.*87-9H!:4F9c9]!T.96,9!

:3,276,98(!

!
JEP,-7H! z,3*8H! K"QQ%LH! X<9! F69C,4! 3*! 89! ,-2*6.E82E698,393! *-! 874! :429374! -9.,7-98*4!

892,-79?*6,.9-74ZH! *-! IE93*6-74! T-2*6.E82E698*4H! \E8,7g3,.,*?P6*H! A78(! #H! -e?(! QQ%H!

@-,A*64,393!3*!M98F969Y47H!M,c9!3*8!B96H!FF(!;#gf&(!

!!

@N:SIG(! K'f^%L(! 3,%0,! =&! G&-D%,=(V! 7/! ),%.(! D&/&%,-! $,%,! -,! "=2.,.*?/! 4)5*&/0,-I!

S*?,-96,7!T-2*6-9.,7-98!3*!:3E.9.,/-!1?P,*-298H!_*8>6937(!

!
M*89! =*/-H! z(! K"QQ$L(! @-! 9.27!?*27378/>,.7! PW4,.7! 3*! 89! ,-A*42,>9.,/-! 47.,98]! 89! *-26*A,429!

.E98,292,A9(!:-!B(!<(!K.7763(LH!<5'&%P,%6!&'.2.L,%!:!.()$%&/=&%V!'(5%&!-,!0%,=*.*?/!.2,-*0,0*P,!

&/!-,!*/P&'0*D,.*?/!'(.*,-!K'Å!6*,?F6*4,/-!*3(H!FW>4(!&#gf%L(!BbC,.7]!:3(!=766e9H!:8!I78*>,7!3*!

BbC,.7gz<1ISG(!

!
o98p*6H! _(H! 5788,->H! I(! S(H! I96F*-2*6H! S(! R(H! r! q,-O,>H! 1(! K"QQ$L(! R*4,8,*-.*H! 939F29P,8,20! 9-3!

269-4+76?9P,8,20!,-!47.,98gg*.787>,.98!4042*?4(!".(-(D:!,/=!'(.*&0:H!hK"LH!%(!

!

o,88,9?4H! B(! N(H! r! _9,-*4H! D(! K'ff#L(! C%,=*0*(/,-! &.(-(D*.,-! ^/(o-&=D&V! o*'=()! >(%!

'2'0,*/,5-&! =&P&-($)&/0I! I9-P*669H! 1E42698,9]! I*-26*! +76! R*47E6.*! 9-3! :-A,67-?*-298!

S2E3,*4H!1E42698,9-!N92,7-98!@-,A*64,20(!

!
t9?E3,7H!D(!K"QQ"L(!:8!R*98!x963Y-!_72W-,.7!3*8!=989.,7!A,66*,-98!3*!89!NE*A9!:4F9c9(!3*&/.*,'!6!

emH!""g"^(!

!
t,??*6?9--H!B(!K"QQ%L(!".($&=,D(DE,V!"-!$-,/&0,!&/!&)&%D&/.*,I!_7>72W]!:IG:!*3,.,7-*4(!

!

! !



!'^Q!

+15wXF!
!
+&#H%! :7! 3&*)')6$'%&#*! /#! #/6$.$';&! *6?#-'%-! [6#! %Q#-).&! (.)#-'.*! $%&! $.-N$)#-!
#)&%9'%=;,'$%!.!&'K#=! ='$#&$'.)6-.! dA%/'Q'$./%!/#!A%&-%V!#)!.=7\!I]:]x!*#! '&$=6V#&!
Z&'$.(#&)#!=.*![6#!%Q-#$#&!#*?#$@Q'$.(#&)#!#)&%$'#&$'.*e7!
!

T-42,2E.,/-! N7?P6*!3*8!>6937! B92*6,9!
I92*>76Y9!

.E66,.E896!

@-,A*64,393!1E2/-7?9!3*!

I9?F*.l*!K@1IL!

<,.(!*-!)*49667887!

SE42*-29P8*!

:2-7P,787>Y9!P72W-,.9!0!

O778/>,.9!
IE647!7P8,>9276,7!

@-,A*64,393!1E2/-7?9!

1>696,9!1-27-,7!N9667!

K@111NL!

T->(!1>67*.787>Y9! :2-7*.787>Y9! GP8,>9276,7!

@-,A*64,393!1E2/-7?9!3*8!

:42937!3*!5,398>7!K@1:5L!
<,.(!*-!_,787>Y9!

:2-7P,787>Y9! GP8,>9276,7!

:2-7P72W-,.9! GF292,A9!

:2-7?,.787>Y9! GF292,A9!

Bb27374!*2-7P,78/>,.74! GF292,A9!

T-42,2E27!=78,2b.-,.7!N9.,7-98!

KT=NL!
<,.(!*-!_,787>Y9!

:2-7P,787>Y9! GF292,A9!

:2-7P72W-,.9! GF292,A9!

@-,A*64,393!1E2/-7?9!

B*267F78,29-9!K@1BL!
<,.(!*-!_,787>Y9! :2-7P72W-,.9! GF292,A9!

@-,A*64,393!N9.,7-98!

1E2/-7?9!3*!BbC,.7!

K@N1BL!

<,.(!*-!_,787>Y9!

:2-7P72W-,.9! GF292,A9!

:2-7O7787>Y9! GF292,A9!

:2-7?,.787>Y9! GF292,A9!

:2-7+96?9.787>Y9! GF292,A9!

J988*6!3*!*2-7P,787>Y9! GP8,>9276,7!

@-,A*64,393!1E2/-7?9!3*!

DE*66*67!K@1D67L!

<,.(!*-!_,787>Y9!

:2-7P72W-,.9! fÖ!

J*?94!4*8*.274!3*!

*2-7P,787>Y9!
fÖ!

:2-7O7787>Y9! fÖ!

<,.(!*-!:.787>Y9! :2-7*.787>Y9! %Ö!

@-,A*64,393!1E2/-7?9!3*!

DE93989\969!K@1DL!
<,.(!*-!_,787>Y9! :2-7P,787>Y9! É6*9!2*6?,-98!

@-,A*64,393!1E2/-7?9!3*!

Il9F,->7!K@1IlL!
T->(!*-!1>67*.787>Y9! :2-7*.787>Y9! ^Ö!9c7!

@-,A*64,393!T-2*6.E82E698!3*8!

:42937!3*!BbC,.7!K@T:BL!

<,.(!*-!)*49667887!

SE42*-29P8*!
:2-7P,787>Y9

$'
! GF292,A9!

@-,A*64,393!1E2/-7?9!3*8!

:42937!3*!B76*874!K@1:BL!
<,.(!*-!_,787>Y9!

:2-7P72W-,.9! GF292,A9!

:2-7P,787>Y9! GF292,A9!

:2-7O7787>Y9! GF292,A9!

@-,A*64,393!1E2/-7?9!3*!

N9096,2!K@1NL!
<,.(!*-!_,787>Y9! :2-7P,787>Y9! IE647!3,4.,F8,-96,7!

@-,A*64,393!1E2/-7?9!

_*-,27!xEW6*O!3*!G9C9.9!

K@1_xGL!

<,.(!*-!I,*-.,94!

_,78/>,.94!K_,787>Y9L!
:2-7P,787>Y9! %Ö!

@-,A*64,393!xEW6*O!

1E2/-7?9!3*!J9P94.7!K@1JL!
<,.(!*-!:.787>Y9! :2-7*.787>Y9!

É6*9!3*!+76?9.,/-!

,-2*>698!

@-,A*64,393!1E2/-7?9!3*!

hE.92W-!K@1hL!

<,.(!*-!_,787>Y9! :2-7P72W-,.9! É6*9!3,4.,F8,-96,9!

T->(!*-!1>67*.787>Y9! :2-7*.787>Y9! GF292,A9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$'
!I7-! -E*4269! ,-A*42,>9.,/-! 4*! 6*.7-7.*! [E*! *42*! *4! E-! *6676H! 3937! [E*! *-! 89! <,.(! 3*! )*49667887!

SE42*-29P8*! e-,.9?*-2*! 4*! l9! ,?F962,37! :2-7*.787>Y9H! 6*>,426939! .7?7! ?92*6,9! 7P8,>9276,9! *-! 89!

.E66Y.E89(!!



!'^'!

+&#H%!I7!4.-).!/#!=.!5$%?#/.,%,@.J!!
:-!3*+*-49!3*!E-9!:.7F*39>7>Y9!3*!89!J,*669(!

!

'(! NE*4269! B936*! J,*669! *4! E-! 76>9-,4?7! A,A7! 0! *-! *A78E.,/-(! <7! [E*! 4*! 8*! l9>9! 9! *889!

6*F*6.E2,6W! *-! 27374! 4E4! l,\74(! :889! 6*[E,*6*! 3*! -7472674! E-9! .7-.,*-.,9! 0! E-9! .,E3939-Y9!

F89-*296,94H!*427!*4H!*8!-#$%&%$'('#&)%!/#![6#!*%(%*!?.-)#!/#!=.!B'#--.!V!/#![6#!?%/#(%*!

?#-#$#-!$%&!*6!/#*)-6$$';&!%!?%/#(%*!K'K'-!$%&!#==.!#&!.-(%&@.H!F962,.,F9-37!*-!4E!3*A*-,6(!!

!

"(! 5=! $.(9'%! /#=! ?.-./',(.! #$%&%('$'*).! #*! $%&/'$';&! &#$#*.-'.! ?.-.! #*).9=#$#-! 6&!

/#*.--%==%! $%&! Y6*)'$'.! V! #[6'/./7! =969! 4*6! 4E42*-29P8*H! *8! 3*49667887! 6*[E,*6*! 4*6!

*.7-/?,.9?*-2*! +9.2,P8*H! *.78/>,.9?*-2*! 9F67F,937H! 47.,98?*-2*! \E427H! ,-.8E0*-2*H!

.E82E698?*-2*! *[E,292,A7H! 6*4F*2E747! 0! 4,-! 3,4.6,?,-9.,/-(! :8! P,*-*4296! -7! FE*3*! 4*6! 4/87!

47.,98j!3*P*!4*6!47.,7./4?,.7(!!

!

#(!D.!*6*)#&).9'='/./!#$%&;('$.!V!=.!?-#*#-K.$';&!/#=!(#/'%!.(9'#&)#!/#?#&/#&!).(9'G&!

/#!6&.!$%&$'#&$'.!#$%=;,'$.\!V!G*).!/#?#&/#!/#!=.!#/6$.$';&(!<9!4E42*-29P,8,393!3*P*!4*6!E-!

F6,-.,F,7! '&)#-/'*$'?='&.-'%! 6*76,*-29376! 3*! 89! *3E.9.,/-H! 3*8! F89-2*9?,*-27! *4.7896H! 3*! 874!

4,42*?94!3*!*-4*c9-O9!0!3*!874!F670*.274!F78Y2,.7gF*39>/>,.74!3*!89!*4.E*89(!D%*!%9Y#)'K%*!V!

$%&)#&'/%*! $6--'$6=.-#*! /#9#&! *#-! *',&'Q'$.)'K%*! ?.-.! =.! ?%9=.$';&! #*)6/'.&)'=! V! ).(9'G&!

?.-.!=.!*.=6/!/#=!?=.&#).7!!

!

$(!D.!#$%?#/.,%,@.\!Q6&/./.!#&!=.!$%&$'#&$'.!/#![6#!?#-)#&#$#(%*!.!6&.!Z&'$.!$%(6&'/./!

/#!K'/.H!3*49667889!89!478,396,393!0!89!.,E3939-Y9!F89-*296,94(!<9!.,E3939-Y9!F89-*296,9!4EF7-*!

*8!6*.7-7.,?,*-27!3*!89!F6W.2,.9!3*!89!=89-*296,*393H!*4!3*.,6H!269296!98!F89-*29!.7?7!E-!4*6!

A,A7!*!,-2*8,>*-2*(!D.!E=.&#).-'#/./!/#9#! ==#K.-&%*!.!*#&)'-!V!K'K'-!&6#*)-.!$%)'/'.&'/./!#&!

$%&#H';&!$%&!#=!6&'K#-*%!V!#&!-#=.$';&!.-(;&'$.!$%&!&%*%)-%*!('*(%*\!$%&!=%*!/#(N*!*#-#*!

/#=!?=.&#).!V!$%&!=.!&.)6-.=#U.\!$%&*'/#-.&/%!*6*!#=#(#&)%*!V!*6!/'&N('$.!KkL(!

!

%(!+! ?.-)'-! /#! =.! ?-%9=#(N)'$.! .(9'#&).=! K'K'/.! $%)'/'.&.(#&)#! ?%-! =.*! ?#-*%&.*! #&! =%*!

,-6?%*!V!=%*!#*?.$'%*!/#!$%&K'K#&$'.!V!#&!=.!9Z*[6#/.!L6(.&.!/#!=.!Q#='$'/./\!*#!?-%$#*.!=.!

$%&$'#&$'.!#$%=;,'$.!V!*#!%?#-.!#=!$.(9'%!/#!(#&).='/./7!<9!A,39!.72,3,9-9!*4!*8!8E>96!37-3*!

.7P69!4*-2,37!89!F*39>7>Y9H!FE*427![E*!89!.7-3,.,/-!lE?9-9!F949!,-*C769P8*?*-2*!F76!*889(!

D.!#$%?#/.,%,@.!'(?='$.!6&!$.(9'%!-./'$.=!/#!(#&).='/./!#&!-#=.$';&!$%&!=.!$.='/./!/#!K'/.!

V! $%&! *6! (#/'%! .(9'#&)#\! [6#! #*)N&! /'-#$).(#&)#! =',./%*! .=! )'?%! /#! $%&K'K#&$'.! [6#!

(.&)#&#(%*!$%&!&%*%)-%*!('*(%*\!$%&!=%*!/#(N*!V!$%&!=.!&.)6-.=#U.7!!

!

&(! <9! *.7F*39>7>Y9! -7! 4/87! 4*! 3,6,>*! 9! 874! *3E.9376*4! 4,-7! 9! 27374! 874! .,E3939-74! 3*8!

F89-*29(!5==.!#*)N!=',./.!.=!?-%V#$)%!6);?'$%!/#=!$.(9'%!/#!=.*!-#=.$'%&#*!L6(.&.*\!*%$'.=#*!

V! .(9'#&).=#*\! ?-%(%K'#&/%! =.! #/6$.$';&! *6*)#&).9=#! d#$%#/6$.$';&e! V! .(9'#&).=! $%(%!

9.*#! #&! #=! ?#&*.('#&)%! $-@)'$%! #! '&&%K./%-! *-! 4E4! ?7398,393*4! +76?98H! -7! +76?98! *!

,-+76?98H! 2*-,*-37!.7?7!?-%?;*')%! =.! $%&Q%-(.$';&! /#! $'6/./.&%*! $%&! $%&$'#&$'.! =%$.=! V!

?=.&#).-'.\! $.?.$#*!/#! K.=%-.-! =.! .6)%/#)#-('&.$';&!/#! =%*!?6#9=%*! V! =.! *%9#-.&@.!/#! =.*!

&.$'%&#*7!!

!



!'^"!

^(!D.*!#H',#&$'.*!/#!=.!*%$'#/./!?=.&#).-'.!/#9#&!*#-!)-.9.Y./.*!?#/.,;,'$.(#&)#!.!?.-)'-!

/#!=.!K'/.!$%)'/'.&.\!/#!=.!*69Y#)'K'/./\!#*!/#$'-\!.!?.-)'-!/#!=.*!&#$#*'/./#*!#!'&)#-#*#*!/#!

=.*! ?#-*%&.*7! :3E.96! F969! 89! .,E3939-Y9! F89-*296,9! 4EF7-*! *8! 3*49667887! 3*! -E*A94!

.9F9.,393*4H! 298*4! .7?7! 4*-2,6H! ,-2E,6H! A,P696! *?7.,7-98?*-2*H! ,?9>,-96H! ,-A*-296H! .6*96! 0!

6*.6*96H!6*89.,7-96!*!,-2*6.7-*.2964*H!9E2776>9-,O964*H!,-+76?964*H!.7?E-,.964*H!*CF6*4964*H!

87.98,O96H!F67.*496!0!E2,8,O96!89!,-?*-49!,-+76?9.,/-!3*!89!983*9!>87P98j!PE4.96!.9E494!0!F6*A*6!

.7-4*.E*-.,94H! .6,2,.96H! *A98E96H! 4,42*?92,O96! 0! 27?96! 3*.,4,7-*4(! B.=#*! $.?.$'/./#*! /#9#&!

==#K.-! .! =.*! ?#-*%&.*! .! .$)6.-! (#);/'$.(#&)#\! $%&! 6&! #&Q%[6#! )%).='U./%-! V!

)-.&*/'*$'?='&.-'%7!!

!

;(! <9!*.7F*39>7>Y9! 2,*-*!F76! +,-98,393! 6**3E.96! 89!?,6939!3*! 894!F*647-94H!*4!3*.,6H! KkL!3*!

-##/6$.-! .=! L.9').&)#! /#=! ?=.&#).! V! -#K#-)'-! =.! $6=)6-.! /#! =%! /#*$.-).9=#(! 5H?#-'#&$'.*!

$%)'/'.&.*!9F96*-2*?*-2*!,-4,>-,+,.9-2*4!KkLH!Q6&/.(#&).&!=.*!-#=.$'%&#*!$%&!6&%!('*(%!V!

$%&! #=!(6&/%(! KkL!R*[E*6,?74!3*!E-9!#$%Q%-(.$';&! F969! 6*.EF*696! 89! .7-.,*-.,9!3*!*494!

*CF*6,*-.,94!.72,3,9-94(!:-!*8!9-4,9!3*!37?,-96!98!?E-37H!298*4!*CF*6,*-.,94!.766*-!*8!6,*4>7!

3*!3*49F96*.*6!3*!-E*4267!.9?F7!3*!.7-.,*-.,9!4,! =.! -#=.$';&![6#!&%*! =',.! .=!(#/'%! Q6#-.!

*;=%!6&.!-#=.$';&!/#!6*%(!

!

f(!S&.!#/6$.$';&!?.-.!=.!$'6/./.&@.!?=.&#).-'.!)'#&#!$%(%!Q'&.='/./!=.!$%&*)-6$$';&!/#!6&.!

$6=)6-.! /#! *6*)#&).9'='/./\! #*! /#$'-\! 6&.! 9'%$6=)6-.\! 6&.! $6=)6-.! /#! =.! K'/.\! /#! =.!

$%&K'K#&$'.!.-(;&'$.!#&)-#!=%*!*#-#*!L6(.&%*!V!#&)-#!G*)%*!V!=.!&.)6-.=#U.!KkL(!!

!

'Q(! <9!*.7F*39>7>Y9!F67F7-*!E-9!-E*A9! +76?9!3*!>7P*6-9P,8,393!9-2*! 89! ,->7P*6-9P,8,393!

3*8! >,>9-2,4?7! 3*! 874! 4,42*?94! 3*! *-4*c9-O9H! F67F7-,*-37! E-9! 3*4.*-2698,O9.,/-! 0! E-9!

69.,7-98,393!P949394!*-!89!9..,/-!.7?E-,.92,A9H!*-!89!>*42,/-!3*?7.6W2,.9H!*-!89!9E27-7?Y9H!

*-! 89! F962,.,F9.,/-H! *-! 89! b2,.9! 0! *-! 89! /'K#-*'/./! $6=)6-.=(! :-2*-3,39! 3*! *49! +76?9H! 89!

*.7F*39>7>Y9!4*!F6*4*-29!.7?7!E-9!-E*A9!F*39>7>Y9!3*!874!3*6*.l74H![E*!947.,9!3*6*.l74!

lE?9-74! {*.7-/?,.74H! .E82E698*4H! F78Y2,.74! 0! 9?P,*-298*4g! 0! 3*6*.l74! F89-*296,74H!

'(?6=*.&/%!#=!-#*$.)#!/#!=.!$6=)6-.!V!/#!=.!*.9'/6-@.!?%?6=.-7!D.!#$%?#/.,%,@.!/#*.--%==.!=.!

$.?.$'/./!/#!/#*=6(9-.('#&)%!/#!-#K#-#&$'.!.&)#!=.!$%(?=#Y'/./!/#=!(6&/%\!.*@!$%(%!=.!

K'&$6=.$';&!.(%-%*.!$%&!=.!B'#--.7!!
!

!



!'^#!

+&#H%! >7! 5&$6#*).! ?.-.! #K.=6.-! =%*! ?-%,-.(.*! /#! 5)&%$'#&$'.*! #&! -#=.$';&! .=!

(%/#=%!/#!5/6$.$';&!3&)#-$6=)6-.=!?.-.!=.!F6*)#&).9'='/./!d53Fe7!
!

37!2.)%*!<#&#-.=#*!/#=!E-%,-.(.!/#!5)&%$'#&$'.*! ! ! ! !
! ! ! !
T-426E..,7-*4]!I7?F8*29!894!4,>E,*-2*!,-+76?9.,/-(!!

!

z*.l9]|||||||||||||! T-42,2E.,/-]|||||||||||||||||||||||||! N7?P6*! 3*8! 18E?-7K9L]!

||||||||||||||||||||||! S*?*426*! [E*! .E649]! ||||! D6EF7]! ||||||||! N7?P6*! 3*8!

=67>69?9! 3*! <,.*-.,92E69! 7! =74>6937! 98! [E*! *42W! ,-4.6,27]!

||||||||||||||||||||||||||||||||||||! z9.E8293]|||||||||||||||||||||! N7?P6*! 3*!

89! 14,>-92E69]! ||||||||||||||||||||||||! S*?*426*! *-! 89! [E*! 4*! ,?F962*]! |||||||I89A*]!

|||||||||||! I92*>76Y9! K4EP6909L]! 7P8,>9276,9i7F292,A9(! ! 57694! 27298*4! 3*! .894*i4*?9-9]!

||||||||57694! J*/6,.94i4*?9-9]! |||||! 57694! =6W.2,.94i4*?]|||||57696,7! 3*! 89! .894*]!

||||||||||||||||||!=67+*476!2,2E896!3*!89!?92*6,9]!|||||||||||||||||||||||||||||||||!!

!

337!5K.=6.$';&!/#!=%*!-#Q#-#&)#*!/#!.?-#&/'U.Y#!/#=!?-%,-.(.!/#!#)&%$'#&$'.*!
!

T-426E..,7-*4]! :-!*8! 4,>E,*-2*! .E9367!*-.7-2696W4! 874! 6*+*6*-2*4!3*!9F6*-3,O9\*![E*!l*?74!

3*+,-,37!F969!*A98E96!874!F67>69?94!3*!*2-7.,*-.,94(!J*!F*3,?74!2E!90E39!F969!.7-2*4296!3*!

89!?9-*69!?W4!L%&#*).!F74,P8*!89!*A98E9.,/-(!!
!

:-! 89! 4*..,/-! 3*! i/#*$-'?$';&j! *-.7-2696W4! 89! ?9-*69! i'/#.=j! *-! [E*! 874! 6*+*6*-2*4! 3*!
9F6*-3,O9\*!/#9#-@.&! #H?='$.-*#! #&! $=.*#! V! /#*.--%==.-*#(! =969! 6*4F7-3*6! 89! *A98E9.,/-! 2*!
F*3,?74![E*!$%=%[6#*!6&.!iwj!/#&)-%!/#=!#*?.$'%!/#!S1+!/#!=.*!$%=6(&.*H!$6V.!#*$.=.!K.!
#&!%-/#&!.*$#&/#&)#!/#=!]!.=!>7! T3*-2,+,.9!.EW8!3*!*8894!-#?-#*#&).!(N*!./#$6./.(#&)#! =.!
*')6.$';&! 3*8! F67.*47! 3*! *-4*c9-O9i9F6*-3,O9\*! 3*! 89! 94,>-92E69! 9.2E98?*-2*H! 6*4F*.27! 98!

X,3*98Z![E*!4*!*-E-.,9(!:-!89!e82,?9!.78E?-9!3*!i%9*#-K.$'%&#*j!FE*3*4!.787.96!8,P6*?*-2*!

874! $%(#&).-'%*! [E*! .7-4,3*6*4! F*62,-*-2*4! 9>6*>96! F969! \E42,+,.96! 2E! 6*4FE*429H! *CF8,.96! 9!
+7-37! *8! 3*2988*! 3*! E-9! 4,2E9.,/-H! 3*-E-.,96! E-! 3*49.E*637! .7-! *8! *-E-.,937! 7! .E98[E,*6!

94E-27!6*89.,7-937!.7-!89!*A98E9.,/-!3*!.939!2*?9(!!

!

IE9367!'(!:A98E9.,/-!3*!874!6*+*6*-2*4!3*!9F6*-3,O9\*!3*!F67>69?9!3*!*2-7.,*-.,94!

!
!! !! !!

!!

F#!
(#&$'%&.d&
e!?#-%!&%!*#!
#H?='$.d&e!.!

Q%&/%!!
dIe!

B.&)%!
.=6(&%*!
$%(%!

(.#*)-%*!
=%d*e!

/%('&.d&e!
#H')%*.(#&

)#!d>e!

"#Q#-#&)#*!/#!
.?-#&/'U.Y#!.!

#K.=6.-!

2#*$-'?$';&!dD%![6#!i'/#.=(#&)#j!*#!
#&*#T.-@.e!

1%!*#!
?-#*#&).!

d]e!

F#!?=.&)#.!
#&!#=!?=.&!
/#!#*)6/'%*!
?#-%!&%!*#!
.?='$.!#&!
$=.*#!
!d:e!

! !! !!

!

:7!5&Q%[6#!
'&)#-/'*$'?='&.-'%!

'(Q!:8!.7-7.,?,*-27!*-4*c937!*-!.894*!E2,8,O9!

3,A*6494!3,4.,F8,-94!0!W6*94!3*8!.7-7.,?,*-27!

F969!>*-*696!E-9!A,4,/-!?W4!,-2*>698!*-!*8!

*42E3,7!3*!874!4,42*?94!47.,7g9?P,*-298*4!K*8!

7P\*27!3*8!.7-7.,?,*-27!4*!3*+,-*!9!269Ab4!3*!

?e82,F8*4!3,?*-4,7-*4L!

!! !! !! !!

'('!:8!98E?-7!93[E,*6*!E-9!4*6,*!3*!

l*669?,*-294!3*!,-A*42,>9.,/-!0!9-W8,4,4!3*!

3,A*6474!.9?F74!.,*-2Y+,.74!3,4.,F8,-96,74!K*\(!

P72W-,.9H!*2-787>Y9H!*.787>Y9H!94267-7?Y9H!

8,->vY42,.9H!*2.(L![E*!8*!F*6?,2*-!498,6!9!.9?F7!0!

9F6*l*-3*6!l78Y42,.9?*-2*!874!4,42*?94!47.,7g

9?P,*-298*4(!

!! !! !! !!



!'^$!

I7!E#&*.('#&)%!
4%(?=#Y%!d#&Q%[6#!
L%=@*)'$%o*'*)G('$%e!

"(Q!S*!E2,8,O9!E-9!F*64F*.2,A9!l78,429!F969!

,-2*6F6*296!874!4,42*?94!3*!.7-7.,?,*-27!

,-3Y>*-9!K*\(!qI=LH!*8!?9-*\7!,-2*>6937![E*!

l9.*-!874!,-3Y>*-94!3*!4E4!*.74,42*?94!0!89!

6*89.,/-!.7?F8*\9!3*8!P,-7?,7!

.E82E69i-92E698*O9(!!

!! !! !! !!

"('!S*!*-2,*-3*![E*!894!.74?7A,4,7-*4!

,-3Y>*-94H!89!*.787>Y9!0!*8!F*-49?,*-27!

4,42b?,.7!6*.7-7.*-!98!?E-37!.7?7!E-!2737!

,-2*>6937!?94![E*!E-9!.78*..,/-!9,48939!3*!

*8*?*-274H!.7-2696,7!9!89!A,4,/-!6*3E..,7-,429!

7..,3*-298!3*!89!.,*-.,9!!

! ! ! !

"("!:8!98E?-7!2,*-*!-7.,7-*4!47P6*!89!

F*64F*.2,A9!sl78,429sH!*8!!s4,42b?,.9s!7!3*!s89!

.7?F8*\,393s!0!874!,3*-2,+,.9!.7?7!6*+*6*-2*4!

3*8!I:J(!

!! !! !! !!

"(#!S*!E2,8,O9!E-!*-+7[E*!*2-7*.78/>,.7!*-!*8!

*42E3,7!3*!874!4,42*?94!3*!.7-7.,?,*-27!

,-3Y>*-9H!.E074!.E*6F74!3*!I7-7.,?,*-274H!

I6**-.,94!0!=6W.2,.94!KqI=L!.7-+76?9-!E-9!

.74?7A,4,/-!*4F*.Y+,.9(!

!! !! !! !!

"($!S*!*CF7-*-!*8!2b6?,-7!3*!X4,42*?94!47.,7g

9?P,*-298*4Z!.7?7!*\*?F87!3*!4,42*?94!

.7?F8*\74!

!! !! !! !!

"(%!S*!3,4.E2*-!874!.7-.*F274!3*!

4E42*-29P,8,393!0i7!6*4,8,*-.,9!*-!*8!.7-2*C27!3*!

894!F67F,*393*4!*?*6>*-2*4!3*!874!4,42*?94!

.7?F8*\74(!

!! !! !! !!

>7!4%&%$'('#&)%!
5$%=;,'$%!

B-./'$'%&.=!d45Be!

#(Q!<9!*-4*c9-O9!3*8!I:J!*-+92,O9!89!F67F,*393!

l78,429!3*!*42*!4,42*?9H!.7-+76?937!F76!E-!

.7-\E-27!3*!.6**-.,94H!F6W.2,.94!0!

.7-7.,?,*-274![E*!*?*6>,*67-!9!269Ab4!3*!E-9!

l,4276,9!3*!Y-2,?9!,-2*69..,/-!*-26*!874!FE*P874!

76,>,-96,74!0!4E!?*3,7!-92E698(!

!! !! !! !!

#('!S*!3*+,-*!*8!.7-.*F27!3*!.7-7.,?,*-27!

*.78/>,.7!2693,.,7-98!K7!*[E,A98*-2*L!0!4E4!

.969.2*6Y42,.94(!

! ! ! !

#("!S*!*CF7-*!89!,?F7629-.,9!*.78/>,.9!3*8!

?9-*\7!,-2*>6937!3*!874!*.74,42*?94![E*!

6*98,O9-!K6*98,O9P9-L!894!.7?E-,393*4!,-3Y>*-94!

0!.9?F*4,-94(!

!! !! !! !!

!#($!S*!3*4.6,P*-!.9474!3*!*42E3,7!F969!

*\*?F8,+,.96!89!,?F7629-.,9!l78Y42,.9!3*!89!

-92E698*O9!*-!.939!.74?7A,4,/-(!

!! !! !! !!

#(%!S*!?*-.,7-9-!*\*?F874!3*!F6W.2,.94!

F673E.2,A94!4E42*-29P8*4!3*!874!>6EF74!

,-3Y>*-94!

!! !! !! !!

#(&!S*!3,4.E2*!47P6*!*8!.7-.*F27!3*!b2,.9!

9?P,*-298!
!! !! !! !!

#(^!S*!F6*4*-29-!*\*?F874!3*!F6W.2,.94!

.E82E698*4!3*!874!FE*P874!,-3Y>*-94!*-!276-7!98!

?9-*\7!4E4!6*.E6474!-92E698*4!K*\(!1..*47!

47.,98?*-2*!49-.,7-937!9!874!6*.E6474H!A9876*4!

.E82E698*4!l9.,9!89!-92E698*O9H!4,?P78,4?74H!

6,2E98*4H!*2.(L(!

!! !! !! !!

#(;!S*!3*P92*!47P6*!894!P94*4![E*!F*6?,2Y9-!9!

3,.l74!>6EF74!.7-426E,6!47.,7g*.74,42*?94!

6*4,8,*-2*4!0!4E42*-29P8*4!

!! !! !! !!

P7!+=Q.9#)'U.$';&!
#$%=;,'$.!

$(Q!S*!9+,6?9![E*!*8!I:J!l9!,-2*6-98,O937!E-!

*-2*-3,?,*-27!3*!874!F6,-.,F,74!*.78/>,.74!3*!

76>9-,O9.,/-![E*!F*6?,2*-!9!874!*.74,42*?94!

4*6!4,42*?94!4E42*-29P8*4(!

!! !! !! !!

$('!S*!3,4.E2*!47P6*!4,!874!FE*P874!76,>,-96,74!

27?967-!9!874!*.74,42*?94!.7?7!874!?73*874!

?W4!,?F7629-2*4!3*!4,42*?94!4E42*-29P8*4!0!*-!

276-7!9!*8874!76>9-,O967-!4E4!.7?E-,393*4(!

!! !! !! !!

$("!S*!?E*4269-!*\*?F874!K29-27!*-!.9?F7!

.7?7!*-!89!.894*L!3*!./?7!894!.E82E694!

,-3Y>*-94!l9-!,-2*6-98,O9374!*-!4E!

!! !! !! !!



!'^%!

.7-7.,?,*-27H!4E!.74?7A,4,/-!0!4E4!F6W.2,.94!

98>E-74!3*!874!F6,-.,F,74!*.78/>,.74![E*!

4742,*-*-!9!89!-92E698*O9(!

O7!2'N=%,%!/#!
*.9#-#*!#!

'&)#-$6=)6-.='/./!

%(Q!S*!6*.7-7.*!9!874!49P*6*4!,-3Y>*-94!.7?7!

+76?94!982*6-92,A94!3*!.7-7.,?,*-27H![E*!

2,*-*-!89!?,4?9!A98,3*O!*!,?F7629-.,9![E*!*8!

.7-7.,?,*-27!.,*-2Y+,.7!7..,3*-298(!

!! !! !! !!

%('!S*!*CF7-*!89!,?F7629-.,9!3*8!3,W87>7!3*!

49P*6*4!*-!89!.7-426E..,/-!3*!E-9!%,.*(/,-*=,=!

,)5*&/0,-!F969!89!4E42*-29P,8,393!0!F67FE*4294!

,-2*6.E82E698*4!3*!3*49667887(!

! ! ! !

M7!+?-#&/'U.Y#!
9.*./%!#&!
#H?#-'#&$'.*!

&(Q!S*!88*A9-!9!.9P7!F6W.2,.94!3*!.9?F7!*-!

37-3*!874!*42E3,9-2*4!FE*3*-!9F6*-3*6!

3,6*.29?*-2*!3*!*CF*6,*-.,94!A,A*-.,98*4!*-!

.7-2*C274!*4F*.Y+,.74!KA,-.E89.,/-!.7-!89!

.7?E-,393L(!

!! !! !! !!

&('!S*!39!9!874!*42E3,9-2*4!E-9!.9F9.,29.,/-!

F6*A,9!3*!./?7!3*P*-!3*4*-A78A*64*!*-!.9?F7!

*!,-2*69.2E96!.7-!874!?,*?P674!3*!E-9!

.7?E-,393!,-3Y>*-9!7!.9?F*4,-9(!

!! !! !! !!

&("!S*!3,4.E2*!47P6*!874!F6,-.,F,74!b2,.74![E*!

3*P*!F74**6!*8!*2-7.,*-2Y+,.7!98!6*98,O96!269P9\7!

*-!.9?F7(!

!! !! !! !!

&(#!S*!P6,-39-!9!874!98E?-74!874!.7-7.,?,*-274!

0!l*669?,*-294!-*.*496,94!F969!6*98,O96!

,-A*42,>9.,/-!F962,.,F92,A9!*-!894!.7?E-,393*4(!

!! !! !! !!

&($!1!269Ab4!3*!894!F6W.2,.94!3*!.9?F7!874!

*42E3,9-2*4!*CF*6,?*-29-!E-9!6*89.,/-!3*!

9F6*.,7!0!6*4F*27!29-27!F76!89!-92E698*O9!.7?7!

F76!874!FE*P874!76,>,-96,74![E*!89!l9-!?9-*\937!

0!l9P,2937!9!87!896>7!3*!>*-*69.,7-*4(!

!! !! !! !!

!
!

!



!'^&!

+&#H%!P7!46#*)'%&.-'%*!/#!5&)-#K'*).!
!
+&#H%!P7:!46#*)'%&.-'%!?.-.!+$./G('$%*!iE'%&#-%*j!/#!5)&%$'#&$'.*!!
!

T(!)9274!D*-*698*4!

!

z*.l9]!

@-,A*64,393]!

N7?P6*!3*8!*-26*A,42937]!

:?9,8]!!

J*8b+7-7]!

<9P769276,7!98![E*!F*62*-*.*]!

=W>,-9!n*P!3*8!89P769276,7]!

)*F9629?*-27]!

T-42,2E27]!

!

TT(!1-2*.*3*-2*4!3*8!)7.*-2*!0!4E!6*89.,/-!.7-!894!*2-7.,*-.,94!

!

'( =E*427![E*!3*4*?F*c9]!

"( `IEW8!*4!4E!+76?9.,/-!F67+*4,7-98a!!

#( <Y-*9!3*!,-A*42,>9.,/-!0i7!37.*-.,9]!

$( `)*43*!.EW-37!4*!3*3,.9!9!89!,-A*42,>9.,/-!*-!*8!W6*9!*2-7.,*-2Y+,.9a!`=962,.E896?*-2*!*-![Eb!

3,4.,F8,-9K4La!

%( `I/?7!4E6>,/!4E!,-2*6b4!F76!89K4L!*2-7.,*-.,9K4La!

&( `IEW8*4!l9-!4,37!874!F6,-.,F98*4!9.93b?,.74![E*!l9-!>E,937!0!?72,A937!4E!+76?9.,/-!*-!*8!

W6*9!3*!*2-7.,*-.,94a!`=76![Eba!

TTT(!1-2*.*3*-2*4!3*8!<9P769276,7!0!89!T-A*42,>9.,/-!*-!:2-7.,*-.,94!

!

^( `:-![Eb!?7?*-27!4*!,-2*>69!E42*3!98!89P769276,7a!

;( `IEW-37H!./?7!0!F76![E,b-*4!4*!+E-39!*8!89P769276,7a!

f( `I7-![Eb!7P\*2,A7!4E6>*!*8!89P769276,7a!!

'Q( `dE,b-*4!47-!4E4!?,*?P674!0![Eb!8Y-*94!3*!,-A*42,>9.,/-!F74**-a!

''( `:-![Eb!6*>,7-*4!>*7>6W+,.94!4*!l9-!6*98,O937!269P9\74!3*!,-A*42,>9.,/-a!
'"( `S9P*!4,!*C,42*-!72674!89P769276,74!3*-267!3*!89!@-,A*64,393![E*!F962,.,F*-!*-!89!

,-A*42,>9.,/-i37.*-.,9!*-!*2-7.,*-.,94a!!

'#( `@42*3!49P*!3*43*!.EW-37!4*!,?F962*-!94,>-92E694!3*!*2-7.,*-.,94!*-!89!.E66Y.E89!

E-,A*64,296,9!0!*-![Eb!/63*-!l9-!4E6>,37a!!

'$( `:8!89P769276,7!l9!F962,.,F937!*-!89!.6*9.,/-H!?73,+,.9.,/-!0i7!*-4*c9-O9!3*!98>e-!.E647!3*!
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'%( `dEb!*-2,*-3*!E42*3!F76!U.7-7.,?,*-27!,-3Y>*-9i2693,.,7-98Va!

'&( `)*![Eb!?9-*69!.6**![E*!3,+,*6*-!874!4,42*?94!3*!.7-7.,?,*-27!,-3Y>*-9!3*8!F*-49?,*-27!

7..,3*-298a!!

'^( `J,*-*-!89!?,4?9!A98,3*Oa!`=76![Eba!

';( `dEb!*-2,*-3*!F76!U.7-7.,?,*-27!*.78/>,.7!2693,.,7-98!3*!894!.E82E694!76,>,-96,94!7!

,-3Y>*-94Va!

'f( `B9-*\9!E42*3!98>e-!.7-.*F27!982*6-7!98!3*!I:Ja!`=67A,*-*!3*!89!F67FE*429!3*!98>e-!9E276a!

"Q( `dEb!94F*.274!9.*6.9!3*8!.7-7.,?,*-27!*.78/>,.7!2693,.,7-98!3*!894!.E82E694!,-3Y>*-94!.6**!

[E*!3*P*6Y9-!9P763964*!3E69-2*!874!F67>69?94!3*!*2-7.,*-.,94!3*!894!E-,A*64,393*4a!
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`=76![Eba!`:-![Eb!94F*.274a!
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=67+*476!90E39-2*]!!

J*8]!!!!!!!!!!!*g?9,8]!!

!

TT(!1-2*.*3*-2*4!3*8!)7.*-2*!0!4E!6*89.,/-!.7-!89!?92*6,9!

!

'( =E*427![E*!3*4*?F*c9]!!
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'&( `:-!89!.894*!4*!E2,8,O9!*42*!2,F7!3*!*-+7[E*!F969!,-2*6F6*296!874!4,42*?94!3*!.7-7.,?,*-27!
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';( `dEb!*-2,*-3*!E42*3!F76!U.7-7.,?,*-27!*.78/>,.7!2693,.,7-98!3*!894!.E82E694!76,>,-96,94!7!

,-3Y>*-94Va!

'f( `B9-*\9!E42*3!98>e-!.7-.*F27!982*6-7!98!3*!I:Ja!`=67A,*-*!3*!89!F67FE*429!3*!98>e-!9E276a!

"Q( `dEb!94F*.274!4*!*-4*c9-!9.*6.9!3*8!.7-7.,?,*-27!*.78/>,.7!2693,.,7-98!3*!894!.E82E694!

,-3Y>*-94a!
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76,>,-96,74!0!*8!?9-*\7!3*!4E4!6*.E6474!-92E698*4a!`)*![Eb!?9-*69a!

""( `S*!?*-.,7-9-!98>E-74!.9474!3*!.7?E-,393*4!,-3Y>*-94i.9?F*4,-94![E*!l9>9-!E-!?9-*\7!

4E42*-29P8*!3*!4E4!6*.E6474a!`I/?7!.EW8*4a!

"#( <74!FE*P874!,-3Y>*-94!7!.9?F*4,-74!l9-!4,37!7P4*6A9376*4!3*!89!-92E698*O9!F76!*C.*8*-.,9!

3*43*!2,*?F74!6*?7274(!`I6**![E*!3*-267!3*!894!.74?7A,4,7-*4!3*!98>E-94!.E82E694!7!FE*P874!

4*!l9-!,-2*6-98,O937!*-4*c9-O94!3*!89!-92E698*O9!KF6,-.,F,74!*.78/>,.74L!F969!.7-426E,6!

.7?E-,393*4!4E42*-29P8*4a!`I/?7!.EW8*4a!!

"$( `)*![Eb!?9-*69!.6**![E*!3,+,*6*-!874!4,42*?94!3*!.7-7.,?,*-27!,-3Y>*-9!3*8!F*-49?,*-27!

7..,3*-298a!!

"%( `J,*-*-!89!?,4?9!A98,3*Oa!`=76![Eba!

"&( `=,*-494![E*!l90!94F*.274![E*!89!.,*-.,9!3*P*6Y9!9F6*-3*6!3*8!.7-7.,?,*-27!,-3Y>*-9a!

:CF8Y.9874(!

"^( `:-![Eb!+76?9!.6**4![E*!*8!.7-7.,?,*-27!3*!874!FE*P874!76,>,-96,74i,-3Y>*-94i.9?F*4,-74!

FE*3*!9F76296!9!894!47.,*393*4!7..,3*-298*4!F969!6*478A*6!894!.6,4,4!>87P98*4![E*!*-+6*-29?74!

9.2E98?*-2*a!

!

TM(!=6W.2,.94!3*!I9?F7!

!

";( `S*!6*98,O9-!F6W.2,.94!3*!.9?F7!3E69-2*!*8!.E647a!`IEW-294a!

"f( `:-![Eb!.7-4,42*-!894!F6W.2,.94!3*!.9?F7a!!

#Q( `dEb!9F6*-3,O9\*!3*49667889-!874!*42E3,9-2*4!+E*69!3*8!9E89a!
#'( `S*!A,4,29-!98>E-94!.7?E-,393*4!76,>,-96,94!7!.9?F*4,-94a!:-!.947!9+,6?92,A7H!`dEb!

.7?E-,393*4!,-3Y>*-94!4*!A,4,29-a!!

#"( `590!E-9!F6*F969.,/-!3*8!*42E3,9-2*!F6*A,9!9!89!498,39!3*!.9?F7a!`S*!*-4*c9-!9.2,2E3*4![!

3*P*-!9F6*-3*6!F969!,-2*69.2E96!.7-!89!>*-2*a!`I/?7!.EW8*4a!

##( `_9\7![Eb!F6,-.,F,74!b2,.74!4*!6*89.,7-9-!874!*42E3,9-2*4i37.*-2*4!.7-!874!?,*?P674!3*!E-9!

.7?E-,393!,-3Y>*-9i.9?F*4,-9a!
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94F*.274a!

#^( `dEb!*-2,*-3*!E42*3!F76!*8!.7-.*F27!XF9693,>?9!*3E.92,A7!F969!89!4E42*-29P,8,393Za!`dEb!

94F*.274!3*P*6Y9-!.7-2*?F8964*!{*-!2b6?,-74!3*8!37.*-2*H!3*8!*42E3,9-2*H!3*8!*4F9.,7!3*!

*-4*c9-O9g9F6*-3,O9\*!0!874!6*.E6474!3,4F7-,P8*4!F969!>*-*696!E-9!*3E.9.,/-!F969!89!

4E42*-29P,8,393!*-!874!F67>69?94!3*!*2-7.,*-.,94a!
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4E42*-29P,8,393a!`:-![Eb!4*-2,37a!
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!
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!

'( `=76![Eb!*8*>,42*!*429!.966*69a]!!

"( `:-![Eb!2*!>E4296Y9!*4F*.,98,O962*!7!269P9\96!.E9-37!2*6?,-*4!2E4!*42E3,74a]!!
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';( <74!FE*P874!,-3Y>*-94!7!.9?F*4,-74!l9-!4,37!7P4*6A9376*4!3*!89!-92E698*O9!F76!*C.*8*-.,9!

3*43*!2,*?F74!6*?7274(!`I6**4![E*!3*-267!3*!894!.74?7A,4,7-*4!3*!98>E-94!.E82E694!7!

FE*P874!4*!l9-!,-2*6-98,O937!*-4*c9-O94!3*!89!-92E698*O9!KF6,-.,F,74!*.78/>,.74L!F969!

.7-426E,6!.7?E-,393*4!4E42*-29P8*4a!`I/?7!.EW8*4a!!

'f( `dEb!7F,-94!3*8!.7-7.,?,*-27!,-3Y>*-9i2693,.,7-98i.9?F*4,-7!6*4F*.27!98!.7-7.,?,*-27!

.,*-2Y+,.7a!`I6**4![E*!9?P74!2,*-*-!89!?,4?9!A98,3*Oa!`=76![Eba!

"Q( `)*![Eb!?9-*69!.6**4![E*!3,+,*6*-!874!4,42*?94!3*!.7-7.,?,*-27!,-3Y>*-9!3*8!.7-7.,?,*-27!

7..,3*-298a`=,*-494![E*!l90!94F*.274![E*!89!.,*-.,9!3*P*6Y9!9F6*-3*6!3*8!.7-7.,?,*-27!

,-3Y>*-9a!:CF8Y.9874(!

"'( `:-![Eb!+76?9!.6**4![E*!*8!.7-7.,?,*-27!3*!874!FE*P874!76,>,-96,74i,-3Y>*-94i.9?F*4,-74!

FE*3*!9F76296!9!894!47.,*393*4!7..,3*-298*4!F969!6*478A*6!894!.6,4,4!>87P98*4![E*!*-+6*-29?74!

9.2E98?*-2*a!

TM(!=6W.2,.94!3*!.9?F7!

""( `R*98,O9P9-!F6W.2,.94!3*!.9?F7!3E69-2*!*8!.E647!3*!*2-7ka!!

"#( `:-![Eb!.7-4,42*-a!!
"$( `)*![Eb!+76?9!874!*42E3,9-2*4!,-2*69.2e9-!.7-!874!?,*?P674!3*!89!.7?E-,393a!!

"%( `:C,42*!E-9!F6*F969.,/-!F6*A,9!98!F6,?*6!.7-29.27!.7-!89!.7?E-,393a!

"&( `S*!?9-*\9-!98>E-74!F6,-.,F,74!b2,.74![E*!3*P*-!4*6!6*4F*29374!3E69-2*!*8!269P9\7!3*!.9?F7!

*-!894!.7?E-,393*4a!!

:474!F6,-.,F,74!b2,.74!47-]!!

9L!,-.E8.9374!F76!2E4!?9076*4H!*4!3*.,6!2E4!F936*4!7!9PE*874!7!98>E-9!7269!F*647-9!93E829!3*!

89!.7?E-,393!

PL!47-!F6,-.,F,74![E*!2e!?,4?9i7!l94!,37!,-2*6,76,O9-37!.7-!76,*-29.,/-!3*8!F67+*476!3*!

_,7b2,.9!

.L!47-!F6,-.,F,74![E*!4,*-2*4!,?FE*4274!0!.7-!874![E*!9!A*.*4!-7!2*!4,*-2*4!./?737i9H!7![E*!

-7!2*!l9.*-!?E.l7!4*-2,37k!

"^( `dEb!6*>,7-*4!b2-,.94!l9-!A,4,2937a!
";( `S*!6*98,O9!E-9!*A98E9.,/-!>6EF98!3*!.939!498,39!3*!.9?F7a!`dEb!.6,2*6,74!4*!*?F8*9-!F969!

9E27*A98E96!*8!3*4*?F*c7a!

"f( `dEb!*4!87![E*!?W4!2*!>E429!0i7!87![E*!?W4!9F6*-3*4!.E9-37!498*4!9!.9?F7a!

#Q( `IEW8!.7-4,3*694![E*!*4!*8!F9F*8!3*8!X*2-7.,*-2Y+,.7Z!+6*-2*!9!874!>6EF74!,-3Y>*-94!0!4E4!
4,42*?94!3*!.7-7.,?,*-274a!

!

M(!I7-4,3*69.,7-*4!F*647-98*4!3*8!98E?-7!47P6*!89!94,>-92E69!!

!

#'( `dEb!94F*.274!3*!*42*!.E647!.7-4,3*694![E*!4*6W-!2694.*-3*-2*4!*-!2E!+76?9.,/-a!

#"( `dEb!94F*.274!.9?P,96Y94a!

##( `I6**4![E*!*42*!.E647!2*!l9!90E3937!9!.7?F6*-3*6!89!2*76Y9!0!89!F6W.2,.9!3*!89!

4E42*-29P,8,393a!G+6*.*!98>E-74!*\*?F874(!



!';'!

+&#H%! O7! B%).=! /#! 6&'K#-*'/./#*! ?Z9='$.*! #H?=%-./.*! ?.-.! /#)#$).-! *'! $%&)'#&#&!
.*',&.)6-.*!/#!5)&%$'#&$'.*!/#&)-%!/#!*6*!?-%,-.(.*!/#!='$#&$'.)6-.7!!

�! :42937! @-,A*64,393! S,>894!
14,>-92E694!3*!

:2-7.,*-.,94!F6*4*-2*4!

'! 1>E94.98,*-2*4! @-,A*64,393!1E2/-7?9!3*!1>E94.98,*-2*4! @11! N7!

"! _9\9!I98,+76-,9! @-,A*64,393!1E2/-7?9!3*!_9\9!I98,+76-,9! @1_I! N7!

#! _9\9!I98,+76-,9!SE6! @-,A*64,393!1E2/-7?9!3*!_9\9!I98,+76-,9!SE6! @1_IS! N7!

$! I9?F*.l*! @-,A*64,393!1E2/-7?9!3*!I9?F*.l*! @1I! SY!

%!

Il,9F94!

@-,A*64,393!1E2/-7?9!3*!Il,9F94! @1Il,4! N7!

&! @-,A*64,393!3*!I,*-.,94!0!162*4!3*!Il,9F94! @I01I! N7!

^! @-,A*64,393!T-2*6.E82E698!3*!Il,9F94! @TIl! SY!

;! Il,lE9lE9! @-,A*64,393!1E2/-7?9!3*!Il,lE9lE9! @1Il! N7!

f!
I79lE,89!

@-,A*64,393!1E2/-7?9!1>696,9!1-27-,7!N9667! @111N! SY!

'Q! @-,A*64,393!1E2/-7?9!3*!I79lE,89! @1):I! N7!

''! I78,?9! @-,A*64,393!3*!I78,?9! @IG<! N7!

'"!

),426,27!z*3*698!

@-,A*64,393!N9.,7-98!1E2/-7?9!3*!BbC,.7! @N1B! SY!

'#! T-42,2E27!=78,2b.-,.7!N9.,7-98! T=N! SY!

'$! @-,A*64,393!1E2/-7?9!B*267F78,29-9! @1B! SY!

'%! @-,A*64,393!=*39>/>,.9!N9.,7-98! @=N! N7!

'&! I78*>,7!3*!BbC,.7! IG<B:w! N7!

'^! )E69->7! @-,A*64,393!xEW6*O!3*8!:42937!3*!)E69->7! @x:)! N7!

';! DE9-9\E927! @-,A*64,393!3*!DE9-9\E927! @DJG! N7!

'f! DE*66*67! @-,A*64,393!T-2*6.E82E698!3*8!:42937!3*!DE*66*67! @T:D! SY!

"Q! 5,398>7! @-,A*64,393!1E2/-7?9!3*8!:42937!3*!5,398>7! @1:5! SY!

"'! x98,4.7! @-,A*64,393!1E2/-7?9!3*!DE93989\969! @1D! SY!

""!
BbC,.7!

@-,A*64,393!3*!Il9F,->7! @Il! SY!

"#! @-,A*64,393!T-2*6.E82E698!3*8!:42937!3*!BbC,.7! @T:B! SY!

"$!
B,.l79.W-!

@-,A*64,393!T-2*6.E82E698!T-3Y>*-9!3*!B,.l79.W-! @TTB! N7!

"%! @-,A*64,393!B,.l79.9-9!3*!S9-!N,.78W4!5,398>7! @BSN5! SY!

"&! B76*874! @-,A*64,393!1E2/-7?9!3*8!:42937!3*!B76*874! @1:B! SY!

"^! N9096,2! @-,A*64,393!1E2/-7?9!3*!N9096,2! @1N! SY!

";! NE*A7!<*/-! @-,A*64,393!1E2/-7?9!3*!NE*A7!<*/-! @1N<! N7!

"f! G9C9.9! @-,A*64,393!1E2/-7?9!_*-,27!xEW6*O!3*!G9C9.9! @1_xG! SY!

#Q!
=E*P89!

_*-*?b6,29!@-,A*64,393!1E2/-7?9!3*!=E*P89! _@1=! SY!

#'! @-,A*64,393!T-2*6.E82E698!3*8!:42937!3*!=E*P89! @T:=! SY!

#"! dE*6b2967! @-,A*64,393!1E2/-7?9!3*!dE*6b2967! @1d! N7!

##!
dE,-29-9!R77!

@-,A*64,393!3*!dE,-29-9!R77! @dRGG! SY!

#$! @-,A*64,393!T-2*6.E82E698!B909!3*!dE,-29-9!R77! @TBdRG! SY!

#%! S9-!<E,4!=7274Y! @-,A*64,393!1E2/-7?9!3*!S9-!<E,4!=7274Y! @1S<=! 4i3!

#&! S,-9879! @-,A*64,393!1E2/-7?9!3*!S,-9879! @1S! N7!

#^!
S7-769!

@-,A*64,393!3*!S7-769! @NTSGN! SY!

#;! @-,A*64,393!1E2/-7?9!T-3Y>*-9!3*!BbC,.7! @1TB! SY!

#f!
J9P94.7!

@-,A*64,393!xEW6*O!1E2/-7?9!3*!J9P94.7! @x1J! SY!

$Q! @-,A*64,393!T-2*6.E82E698!3*8!:42937!3*!J9P94.7! @T:J! SY!

$'! J9?9E8,F94! @-,A*64,393!1E2/-7?9!3*!J9?9E8,F94! @1J! N7!

$"! J89C.989! @-,A*64,393!1E2/-7?9!3*!J89C.989! @1JC! SY!

$#! M*69.6EO! @-,A*64,393!M*69.6EO9-9! @M! N7!

$$! hE.92W-! @-,A*64,393!1E2/-7?9!3*!hE.92W-! @1h! SY!

$%! t9.92*.94! @-,A*64,393!1E2/-7?9!3*!t9.92*.94! @1t! N7!



!';"!

+&#H%! M7! S&'K#-*'/./#*! EZ9='$.*! /#! AGH'$%! [6#! %Q#-).&! .$)6.=(#&)#! dI]:Ie!
.*',&.)6-.*!/#!5)&%$'#&$'.*!.!&'K#=!='$#&$'.)6-.7!!
!

m! 3&*)')6$';&!

F#!-#.='U.!
'&K#*)',.$';&o
/%$#&$'.o!
.(9%*!

1'K#=!
+$./G('$%!

1%(9-#!/#=!
,-./%!

A.)#-'.!/#!
#)&%$'#&$'.*!
'(?.-)'/.!

A%/.='/./!
dX9=',.)%-'.
oX?).)'K.e!

F#(#*)-#!
#&!#=![6#!

*#!
'(?.-)#!

a6#&)#p!

:!

k#&#(G-').!
S&'K#-*'/./!

+6);&%(.!/#!E6#9=.!
dkS+Ee!

1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9! :2-7P72W-,.9! GF292,A9! ggg!

1:Bj!I9?7EH!

"QQ;j!R*>,4267!

=*647-98!

I!
3&*)')6)%!E%=')G$&'$%!

1.$'%&.=!
d3E1e!

1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9!

:2-7P,787>Y9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!!

I9?7EH!"QQ;!

:2-7P72W-,.9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

>!

S&'K#-*'/./!
+6);&%(.!+,-.-'.!
+&)%&'%!1.--%!

dS+++1e!

)7.*-.,9! <,.*-.,92E69!
T->(!*-!

1>67*.787>Y9!
:2-7*.787>Y9! GP8,>9276,9! 4i3!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

P!

S&'K#-*'/./!
+6);&%(.!k#&')%!
s6N-#U!/#!X.H.$.!

dS+ksXe!

1?P74! <,.*-.,92E69!
<,.(!*-!I,*-.,94!

_,78/>,.94!
:2-7P,787>Y9! GP8,>9276,9! %Ö!

B7-670!&0!,-(H!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

O!
S&'K#-*'/./!
+6);&%(.!/#!

4.(?#$L#!dS+4e!
1?P74! <,.*-.,92E69!

<,.(!*-!

)*49667887!

SE42*-29P8*!

:2-7P,787>Y9!

P72W-,.9!0!

O778/>,.9!

GP8,>9276,9! 4i3!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

M!

S&'K#-*'/./!
+6);&%(.!/#!
4L.?'&,%!
dS+4Le!

1?P74! <,.*-.,92E69!
T->(!*-!

1>67*.787>Y9!
:2-7*.787>Y9! GP8,>9276,9! ^Ö!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

W!
S&'K#-*'/./!
+6);&%(.!/#!

<6./.=.Y.-.!dS+<e!
1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9! :2-7P,787>Y9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

C!
S&'K#-*'/./!

+6);&%(.!3&/@,#&.!
/#!AGH'$%!dS+3Ae!

)7.*-.,9! <,.*-.,92E69!
T->(!z76*4298!

I7?E-,296,9!
:2-7P72W-,.9! GP8,>9276,9! $Ö!

R*>,4267!

F*647-98!

8!
S&'K#-*'/./!

+6);&%(.!/#!1.V.-')!
dS+1e!

1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9! :2-7P,787>Y9! GP8,>9276,9! 4i3!

B7-670!*2!98(H!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

:]!
S&'K#-*'/./!

+6);&%(.!/#!B=.H$.=.!
dS+Bwe!

1?P74! <,.*-.,92E69!
<,.(!*-!I,*-.,94!

1?P,*-298*4!
:2-7*.787>Y9! GF292,A9! ggg!

I9?7EH!"QQ;j!

R*>,4267!

F*647-98!

::!
S&'K#-*'/./!

+6);&%(.!/#!l6$.)N&!
dS+le!

1?P74!

<,.*-.,92E69! <,.(!*-!_,787>Y9! :2-7P72W-,.9! GF292,A9! ggg! B7-670!*2!98(H!

"Q'Qj!1:Bj!

I9?7EH!"QQ;j!!<,.*-.,92E69!
T->(!*-!

1>67*.787>Y9!
:2-7*.787>Y9! GF292,A9! ggg!

:I!
S&'K#-*'/./!

+6);&%(.!/#=!5*)./%!
/#!`'/.=,%!dS+5`e!

1?P74! <,.*-.,92E69!

!

T->(!*-!

1>67-7?Y9!F969!

89!F673E..,/-!

4E42*-29P8*!

!

:2-7P72W-,.9! GP8,>9276,9! #Ö!

1:Bj!I9?7EH!

"QQ;j!R*>,4267!

F*647-98!

:>!
S&'K#-*'/./!

+6);&%(.!/#=!5*)./%!
/#!A%-#=%*!dS+5Ae!

1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9!

:2-7P72W-,.9! GF292,A9! ggg!
B7-670!&0!,-I6!

"Q'Qj!1:Bj!!

I9?7EH!"QQ;!

:2-7P,787>Y9! GF292,A9! ggg!

:2-7O7787>Y9! GF292,A9! ggg!

:P!
S&'K#-*'/./!
+6);&%(.!

A#)-%?%=').&.!dS+Ae!
1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9! :2-7P72W-,.9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

:O!
S&'K#-*'/./!s6N-#U!

+6);&%(.!/#!
B.9.*$%!dSs+Be!

1?P74! <,.*-.,92E69! <,.(!*-!:.787>Y9! :2-7*.787>Y9! GP8,>9276,9! 4i3!

B7-670!&0!,-(H!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

:M!

S&'K#-*'/./!
A'$L%.$.&.!/#!F.&!
1'$%=N*!`'/.=,%!

dSAF1`e!

1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9!
:2-7P72W-,.9!!

KT!0!TTL!
GF292,A9! ggg!

R*>,4267!

F*647-98j!

I9?7EH!"QQ;!



!';#!

:W!
S&'K#-*'/./!1.$'%&.=!
+6);&%(.!/#!AGH'$%!

dS1+Ae!
1?P74! <,.*-.,92E69!

<,.(!*-!_,787>Y9!

:2-7P72W-,.9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

:2-7O7787>Y9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

:2-7?,.787>Y9! GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

:2-7+96?9.78

7>Y9!
GF292,A9! ggg!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

J988*6!3*!

*2-7P,787>Y9!

GP8,>9276,9Ä

Ä!
%Ö!

B7-670!&0!,-I6!

"Q'Qj!1:Bj!

I9?7EH!"QQ;!

<,.(!*-!I,*-.,94!

1?P,*-298*4!

:2-7*.787>Y9!

0!=926,?7-,7!

_,7.E82E698!

GP8,>9276,9Ä

ÄÄ!
^Ö!

1:Bj!I9?7EH!

"QQ;j!R*>,4267!

F*647-98!

:C!
S&'K#-*'/./!/#!
F%&%-.!dS13FX1e!

1?P74! <,.*-.,92E69! <,.(!*-!_,787>Y9! :2-7P,787>Y9! GF292,A9! ggg!

I9?7EH!"QQ;j!

R*>,4267!

F*647-98!

:8!
S&'K#-*'/./!/#!
_6'&).&.!"%%!
dS_"XXe!

)7.*-.,9! <,.*-.,92E69!
<,.(!*-!R*.E6474!

N92E698*4!
:2-7P,787>Y9! GP8,>9276,9! 4i3!

R*>,4267!

F*647-98!

I]!
S&'K#-*'/./!

3&)#-$6=)6-.=!/#!
4L'.?.*!dS34Le!

1?P74Ä! <,.*-.,92E69!

<,.(!*-!

)*49667887!

SE42*-29P8*!

:2-7*.787>Y9! GF292,A9! ggg!
R*>,4267!

F*647-98!

I:!

S&'K#-*'/./!
3&)#-$6=)6-.=!/#=!

5*)./%!/#!<6#--#-%!
dS35<e!

)7.*-.,9! <,.*-.,92E69!

<,.(!*-!

)*49667887!

SE42*-29P8*!

:2-7P,787>Y9! GP8,>9276,9! $Ö!
R*>,4267!

F*647-98!

T->(!z76*4298!

I7?E-,296,9!
:2-7P72W-,.9! GP8,>9276,9! %Ö!

R*>,4267!

F*647-98!

II!

S&'K#-*'/./!
3&)#-$6=)6-.=!/#=!
5*)./%!/#!AGH'$%!

dS35Ae!

1?P74! <,.*-.,92E69!

<,.(!*-!

)*49667887!

SE42*-29P8*!

:2-7*.787>Y9! GP8,>9276,9! ^Ö!
1:Bj!R*>,4267!

F*647-98!

I>!

S&'K#-*'/./!
3&)#-$6=)6-.=!/#=!
5*)./%!/#!E6#9=.!

dS35Ee!

1?P74! <,.*-.,92E69!

T->(!z76*4298!

I7?E-,296,9!
:2-7P72W-,.9! GP8,>9276,9! $Ö!

R*>,4267!

F*647-98!

<,.(!*-!

)*49667887!

SE42*-29P8*!

:2-7*.787>Y9! GP8,>9276,9! ^Ö!
R*>,4267!

F*647-98!

:2-7P72W-,.9! GF292,A9! ggg!
R*>,4267!

F*647-98!

:2-7O7787>Y9! GF292,A9! ggg!
R*>,4267!

F*647-98!

IP!

S&'K#-*'/./!
3&)#-$6=)6-.=!/#=!
5*)./%!/#!B.9.*$%!

dS35Be!

)7.*-.,9! <,.*-.,92E69!

<,.(!*-!

)*49667887!RE698!

SE42*-29P8*!

:2-7P,787>Y9! GP8,>9276,9! ;Ö!
R*>,4267!

F*647-98!

IO!

S&'K#-*'/./!
3&)#-$6=)6-.=!A.V.!/#!

_6'&).&.!"%%!
dS3A_-%%e!

)7.*-.,9! <,.*-.,92E69!

T->(!*-!S,42*?94!

3*!F673E..,/-!

9>67*.78/>,.74!

:2-7*.787>Y9! GP8,>9276,9! ^Ö!
R*>,4267!

F*647-98!

:2-7P,787>Y9! GF292,A9! ggg!
R*>,4267!

F*647-98!

!

ÄzE*-2*4]!

'(! 1:B! K147.,9.,/-! :2-7P,78/>,.9! B*C,.9-9L]! 4*! ,-3,.9! .E9-37! 89! E-,A*64,393! *-! 89! [E*! 4*! ,?F962*-! 894! 94,>-92E694! 3*!

*2-7.,*-.,94! 09! 4*! ?*-.,7-9! *-! 89! 8,429! [E*! F6*4*-29! 89! 1:B! *-! 4E! FW>,-9! n*P!

Kl22F]ii947.,9.,7-*2-7P,787>,.9(76>(?Ci9*?iA,-.E874L(!

"( B7-670!*2!98(H!"Q'Q]!4*!4*c989!.E9-37!89!94,>-92E69!3*!*2-7.,*-.,94!09!4*!*-.E*-269!3*-267!3*8!,-A*-296,7!FEP8,.937!F76!*4274!

9E276*4(!!

#( I9?7EH!"QQ;]!4*!,-3,.9!.E9-37!89!E-,A*64,393!37-3*!4*!,?F962*-!894!94,>-92E694!4*!*-.E*-269!6*.7-7.,39!*-!89!P94*!3*!39274!

3*! *42*! 9E276H! [E,*-! ,-A*-296,/! 9[E*8894!@-,A*64,393*4! [E*!l9-!F962,.,F937! .7-!FEP8,.9.,7-*4! *-! 98>E-7!3*! 874! I7->6*474!

B*C,.9-74!3*!:2-7P,787>Y9![E*!4*!l9-!88*A937!9!.9P7!l9429!89!+*.l9(!

$( R*>,4267! F*647-98]! 4*! 4*c989! F969! 9[E*8874! .9474! *-! [E*! 4*! *-.7-26967-! -E*A94! 94,>-92E694! 3*! *2-7.,*-.,94! [E*! -7! *69-!
6*+*6,374!F76!B7-670!*2!98(H!"Q'Q!0i7!-7!4*!*-.7-269P9-!*-!89!8,429!3*!E-,A*64,393*4!FEP8,.939!F76!89!1:B!0i7!I9?7EH!"QQ;(!!

ÄÄ! S*! .7-4,3*69!?92*6,9!7P8,>9276,9!3937![E*! 874! 2988*6*4! 4*! .7-4,3*69-!?92*6,94!7P8,>9276,94!F969! 874! 98E?-74H! 4,-! *?P96>7!

*8874!2,*-*-!89!7F.,/-!3*!*4.7>*6!*-26*!3,A*6474!2,F74!3*!2988*6*4(!!

ÄÄÄ!S*!*-.E*-269!.7?7!94,>-92E69!7P8,>9276,9!3*-267!3*!E-!W6*9!3*!*4F*.,98,O9.,/-!3939H!4,-!*?P96>7!*C,42*-!72694!W6*94!9!894!

.E98*4!874!*42E3,9-2*4!FE*3*-!94F,696(!!



!';$!

+&#H%! W7! XQ#-).! /#! .*',&.)6-.*! /#! 5)&%$'#&$'.*! .! &'K#=! ='$#&$'.)6-.! #&! =.*!
S&'K#-*'/./#*! EZ9='$.*! /#!AGH'$%! #&! #=! I]:I! V! *6! $%(?.-.$';&! $%&! =%*! /.)%*! /#!
A%&-%V!#)!.=7!dI]:]e!/#=!I]:]7!
!
!

14,>-92E694!3*!*2-7.,*-.,94!7+6*.,394!*-!*8!"Q'"!

I966*69! 1c7!

:2-7P,787>Y9! :2-7*.787>Y9! :2-7P72W-,.9! :2-7O7787>Y9! :2-7?,.787>Y9!
:2-7+96?9g!

.787>Y9!

�! u!KAL! u!KlL! �! u!KAL! u!KlL! �! u!KAL! u!KlL! �! u!KAL! u!KlL! �! u!KAL! u!KlL! �! u!KAL!u!KlL!

<,.(!*-!

_,78(!

"Q'"! ^! %;! #^! Q! Q! Q! ;! &"! $"! "! &^! ''! '! 'QQ! %! '! 'QQ! %!

"Q'Q! #! "%! #;! #! #Q! #;! '! ;! '#! '! ##! '#! Q! Q! Q! Q! Q! Q!

<,.(!*-!

)*4(!

SE42(!

"Q'"! '! ;! "Q! $! $Q! ;Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

"Q'Q! Q! Q! Q! "! "Q! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

T->(!*-!

1>67*.78!

"Q'"! Q! Q! Q! Q! Q! Q! #! "#! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q!

"Q'Q! Q! Q! Q! Q! Q! Q! '! ;! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q!

<,.(!*-!

I4(!1?P(!

"Q'"! Q! Q! Q! '! 'Q! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

"Q'Q! '! ;! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

T->(!

z76*4298!

I7?E-(!

"Q'"! '"! 'QQ! #Q! 'Q! 'QQ! "%! '#! 'QQ! ##! #! 'QQ! ;! '! 'QQ! #! '! 'QQ! #!

"Q'Q! ^! %;! #^! Q! Q! Q! ;! &"! $"! "! &^! ''! '! 'QQ! %! '! 'QQ! %!

T->(!*-!

1>67-(!

"Q'"! #! "%! #;! #! #Q! #;! '! ;! '#! '! ##! '#! Q! Q! Q! Q! Q! Q!

"Q'Q! '! ;! "Q! $! $Q! ;Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

<,.(!*-!

:.78(!

"Q'"! Q! Q! Q! "! "Q! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

"Q'Q! Q! Q! Q! Q! Q! Q! #! "#! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q!

<,.(!*-!

R*.(!N92(!

!

"Q'"! Q! Q! Q! Q! Q! Q! '! ;! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q!

"Q'Q! Q! Q! Q! '! 'Q! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

J7298!

"Q'"! '! ;! 'QQ! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q! Q!

"Q'Q! '"! 'QQ! #Q! 'Q! 'QQ! "%! '#! 'QQ! ##! #! 'QQ! ;! '! 'QQ! #! '! 'QQ! #!

!

uKAL]!:429!.78E?-9!3*P*!4*6!8*Y39!3*!+76?9!A*62,.98!F969!4E?96!*8!'QQu(!

uKlL]!:429!.78E?-9!3*P*!8**64*!3*!+76?9!l76,O7-298!F969![E*!89!4E?9!3*!894!.78E?-94!.7?F8*2*!*8!'QQu(!

!

!

! !



!';%!

+&#H%!C7!5&Q%[6#!/#!F6*)#&).9'='/./!V!+=Q.9#)'U.$';&!5$%=;,'$.!
!

IE9367!;('(!SY-2*4,4!3*!6*4E829374!7P2*-,374!6*4F*.27!9!89!,-2*>69.,/-!3*8!6*+*6*-2*!3*!SE42*-29P,8,393!

0!18+9P*2,O9.,/-!:.78/>,.9!*-!894!94,>-92E694!3*!:2-7.,*-.,94!3*!-,A*8!4EF*6,76(!

14F*.274!

9-98,O9374!
)*4.6,F.,/-! I,294!2*C2E98*4!*\*?F87!

)*+,-,.,/-!3*8!

I:J!947.,939!9!

94F*.274!3*!89!

SE42*-29P,8,393!

:8!##u!3*!874!F67+*476*4g,-A*42,>9376*4!0!*8!"fu!3*!874!

*42E3,9-2*4H!98!3*+,-,6!#=!45B!.7?*-2967-![E*!b42*!

.=9#-,.!$%&%$'('#&)%*![6#!?#-(')#&!.!=%*!?6#9=%*!
/#*.--%==.-*#!/#!(.&#-.!*6*)#&).9=#!.7-!4E!*-276-7(!

W"/!0*&)$('!%&)(0('6!&-!3"C!&%,!&-!

.(/(.*)*&/0(!T2&!0&/E,/!-('!D%2$('!

(%*D*/,%*('!'(5%&!&-!),/&M(!:!-,!

.(/'&%P,.*?/!=&!-('!%&.2%'('!/,02%,-&'I!"-!

3"C!*/.(%$(%,5,!2/,!),/&%,!,.&$0,5-&!(!

'2'0&/0,5-&!=&!),/&M,%!-('!%&.2%'('I!1('!

D%2$('!(%*D*/,%*('!$&%.*5E,/!,-!%&.2%'(!

/,02%,-!.()(!'2!>2&/0&!=&!P*=,6!/(!'&!$(=E,!

0%,/'D%&=*%!(!&#$-(0,%!=&!),/&%,!*%%,.*(/,-6!

L,5E,!2/,!,%)(/E,!&/0%&!&-!%&.2%'(!:!&-!'&%!

L2),/(X!Y"'02=*,/0&6!7;"9ZI!

:8!"^u!3*!874!F67+*476*4g,-A*42,>9376*4!0!*8!#%u!3*!874!

*42E3,9-2*4!6*.7-7.,*67-![E*!*8!45B!*4!A98,747!F76!4*6!
E-!$%&%$'('#&)%!$%&*)-6'/%!=%$.=(#&)#H![E*!.7-2,*-*!

,-+76?9.,/-!l,42/6,.9!3*8!$%&)#H)%!#$%=;,'$%!V!
,#%,-NQ'$%!*-!*8![E*!l9!4,37!.7-426E,37(!

WK&5&)('!,$%&/=&%!=&-!.(/(.*)*&/0(!

*/=ED&/,6!$2&'!&'!2/!.(/(.*)*&/0(!T2&!>2&!

>(%),=(!&/!2/!!.(/0&#0(!&'$&.E>*.(!:!$(%!

&'(!.(/0*&/&!*/>(%),.*?/!=&-!,)5*&/0&!&/!

=(/=&!/,.*?X!YF%(>&'(%,O*/P&'0*D,=(%,6!

74"9ZI!

:-4*c9-O94!3*!

89!-92E698*O9!

,-2*6-98,O9394!

*-!*8!

.7-7.,?,*-27!

3*!874!FE*P874!

F969!89!

.7-426E..,/-!3*!

.7?E-,393*4!

*.78/>,.9!0!

47.,98?*-2*!

4742*-,P8*4!

:8!'QQu!3*!874!F67+*476*4g,-A*42,>9376*4!0!*42E3,9-2*4!

*-26*A,429374!*42W-!3*!9.E*637!.7-![E*!4Y!#H'*)#&!
?-'&$'?'%*!#$%=;,'$%*![6#!L.&!*'/%!'&)#-&.='U./%*!#&!=.*!
$%*(%K'*'%&#*!3*!874!FE*P874!76,>,-96,74!0!.9?F*4,-74H!

[E*!8*4!l9-!?#-(')'/%!/#*.--%==.-*#!/#!(.&#-.!
*%*)#&'9=#!$%&!*6!(#/'%(!

!

W"-!3"C!&'!&-!.(/(.*)*&/0(!'(5%&!-,!

.()$-&M*=,=!=&!-,!/,02%,-&H,!:!-,!

*/0&%,..*?/!T2&!L,:!&/0%&!-('!=*'0*/0('!'&%&'!

P*P('!:!-('!&-&)&/0('!=&-!)&=*(I!"'&!

.(/(.*)*&/0(!&.(-?D*.(!'&!)2&'0%,!&/!

&'0%,0&D*,'!=&!.(/'&%P,.*?/!=&!-,!

.()2/*=,=6!,!$,%0*%!=&!,LE!'&!D&/&%,/!

$%+.0*.,'!,),5-&'!.(/!&-!)&=*(6!&/!

&T2*-*5%*(!.(/!@'0&X!YF%(>&'(%,O

*/P&'0*D,=(%,6!74"9ZI!

!

S,-!*?P96>7H!874!*-26*A,429374!*-+92,O9-!*-![E*!#=!
$%&$#?)%!/#!r*6*)#&).9=#r!#*!?-%?'%!/#!=.!$%&$#?$';&!
%$$'/#&).=H!FE*4!894!.7?E-,393*4!-7!889?9-!94Y!9!4E!

+76?9!3*!3*49667887(!

!

3-,%(6!,2/T2&!/(!-(!--,),/!,'E6!&--('!'(/!-('!

s*/P&/0(%&'s!YF%(>&'(%O*/P&'0*D,=(%6!74"9Z!

!

W1,!*=&,!=&!'2'0&/0,5*-*=,=!&'!2/,!.%&,.*?/!

$(')(=&%/,X!Y4.,=@)*.(!$*(/&%(6!7849ZI!

!

1+,6?9-![E*!*4274!?-'&$'?'%*!/#!*6*)#&).9'='/./!*42W-!
,-.76F769374!*-!*8!I:J!V!*#!#K'/#&$'.&!#&!*6!=;,'$.!/#!

/#*.--%==%H!9!269Ab4!3*!4E4!F6W.2,.94H!.6**-.,94!0!
.7-7.,?,*-274![E*!F74**-H![E*!8*4!F*6?,2*!>969-2,O96!89!

.7-2,-E,393!3*!4E4!6*.E6474!0!F76!*-3*H!3*!4E!F67F,9!

.E82E69(!

W"--('!),/0*&/&/!2/,!-?D*.,!=&/0%(!=&!'2!

.(')(P*'*?/!T2&!-&'!L,!$&%)*0*=(!&/!&-!

0*&)$(!%&$%(=2.*%'&!'(.*,-)&/0&!:!

.(/'&%P,%!'2'!%&.2%'('6!D%,.*,'!,-!

.(/(.*)*&/0(!:!-,'!$%+.0*.,'!T2&!

),/0*&/&/X!YF%(>&'(%O*/P&'0*D,=(%6!74"9ZI!

:-26*!874!?-'&$'?'%*!#$%=;,'$%*![E*!+E*67-!.8969?*-2*!

6*.7-7.,374!F76!874!*-26*A,429374!3*-267!3*8!I:J!4*!

*-.E*-269-]!89!,-2*>69.,/-!3*!E-9!K'*';&!L%='*).H!
4,42b?,.9!*-!*8!.7-7.,?,*-27!*.78/>,.7!3*!874!FE*P874H!

.7-!89!.E98!6*.7-7.*-!27374!874!*8*?*-274!4*!

*-.E*-269-!,-2*6.7-*.29374!3*!?9-*69!.7?F8*\9H!

+76?9-37!*-26*!27374!*8*?*-274!3*!E-9!?,4?9!

27298,393j!89!F6*4*-.,9!3*!E-9!F67+E-39!K.=%-'U.$';&!3*!
89!>*-2*!-#*?#$)%!.!=.!r&.)6-.=#U.r!0!4E!*-276-7![E*!8*4!
F67A**!0!3*8![E*!+76?9-!F962*j!89!.7?F6*-4,/-!3*!894!

F*647-94!F74**37694!3*8!I:J!3*![E*!874!*.74,42*?94!

?9-2,*-*-!E-!*[E,8,P6,7!+8*C,P8*!7!3,-W?,.7!0!F969!-7!

67?F*687!3*P*-!E2,8,O96!874!6*.E6474!3*!?9-*69!

?73*6939j!89!$%(?-#&*';&!/#!=%*!$'$=%*!#$%=;,'$%*!3*!89!
-92E698*O9H!298*4!.7?7!89!2*?F76939!3*!88EA,94!0!*42,9\*H!

874!.,.874!3*!A,39!3*!9-,?98*4!0!F89-294j!894!*429.,7-*4!

8E-96*4H!*2.(!:-!?*-76!?*3,39!98>E-74!*-26*A,429374!

s1,!P*'*?/!*/=ED&/,!P&!,-!'&%!L2),/(!.()(!

2/!&-&)&/0(!)+'!=&!-,!/,02%,-&H,A!=&5&!

.2*=,%-,!:!.(/'&%P,%-,!$(%T2&!>(%),!$,%0&!

=&!&--,6!'*/(!-(!L,.&!&--(!%&$&%.20*%+!

.%E0*.,)&/0&!&/!'2!$%($*(!=&',%%(--(s!

YF%(>&'(%,O*/P&'0*D,=(%,6!74"9ZI!

!

s"-!.(/(.*)*&/0(!*/=ED&/,!&'!*/0&D%,-!:!&/!

&--(!P,!*)$-E.*0(!-(!&.(-?D*.(6!-,!P*'*?/!=&!&-!

'&%!L2),/(!.(/!'2!,)5*&/0&!:!-,'!

*/0&%,..*(/&'s!YF%(>&'(%,O*/P&'0*D,=(%,6!

74"9ZI!



!';&!

29?P,b-!?*-.,7-967-!*8!6*.7-7.,?,*-27!3*8!?-'&$'?'%!
/#!/'K#-*'/./H!94Y!.7?7!*8!3*!,&)#-/#?#&/#&$'.!3*-267!

3*8!I:J!3*!894!.E82E694!76,>,-96,94!0!.9?F*4,-94(!

!

S*!6*.7-7.,/![E*!#*).!=;,'$.!/#!/#*.--%==%![E*!
,-.76F769!E-9!A,4,/-!3*!r*6*)#&).9'='/./r!,-?*649!*-!*8!

I:JH!*#!#*)N!?#-/'#&/%!.!$.6*.!/#!=.!#-%*';&!$6=)6-.=!3*!
874!FE*P874![E*!89!F74**-!3*P,37!9!3,+*6*-2*4!+9.276*4!

47.,7*.7-/?,.74(!=76!*887!4*!3*P*-!-#*$.).-!#*)%*!
*.9#-#*!*!'&$%-?%-.-=%*!*-!89!>*-*69.,/-!3*!#*)-.)#,'.*!
/#!/#*.--%==%!#&/;,#&%!3*-267!3*8!.7-2*C27!*-!*8![E*!

+E*67-!.7-+76?9374(!

!

W"'&!.(/(.*)*&/0(!'&!'*D2&!.(/'&%P,/=(!

$&%(!'(/!)2:!$(.,'!-,'!$&%'(/,'!T2&!-(!

$('&&/!:!-(!0%,/')*0&/!,!'2'!=&'.&/=*&/0&'I!

1,!$@%=*=,!=&!-,!.(')(P*'*?/!=&!-('!$2&5-('!

%&$&%.20&!&/!-,!.(/'&%P,.*?/!=&!-,!P*=,!

'*-P&'0%&X!Y"'02=*,/0&!7;"9ZI!

!

W"'0('!.(/(.*)*&/0('!=&5&%E,/!=&!'&%!

.(/0&)$-,=('!&/!-('!$-,/&'!=&!),/&M(!(!

$%(D%,),'!=&!=&',%%(--(!&/!-,'!

.()2/*=,=&'I!92.L,'!P&.&'!&'0&!

.(/(.*)*&/0(!T2&=,!=&'$-,H,=(!.2,/=(!&-!

D(5*&%/(!--&D,!&!*)$(/&!'2'!$%(D%,),'X!

YF%(>&'(%O*/P&'0*D,=(%6!74"9ZI!

!

`S*!9P7639-!*-!

.894*!*4274!

.7-7.,?,*-274!

,-2*6-98,O9374!

*-!*8!I:Ja!

:8!'QQu!3*!874!F67+*476*4g,-A*42,>9376*4!.7-.E*639!.7-!

[E*!=.!#&*#T.&U.!/#!=.*!#)&%$'#&$'.*!3*P*!l9.*6!
*4F*.,98!L'&$.?'G!*-!*4294!$%&$#?$'%&#*!'&/@,#&.*!

9.*6.9!3*!!g87![E*!.92987>9?74!.7?7g!89!

*6*)#&).9'='/./(!K<74!*42E3,9-2*4!-7!F962,.,F967-!*-!
*429!F6*>E-29L(!

WR&!=&5&!0(),%!-(!T2&!'&!%&>2&%H,!)&=*,/0&!

-,'!L*'0(%*,!'(.*(.2-02%,-!=&!-('!$2&5-('!$,%,!

&#$-*.,%!-,!/&.&'*=,=!=&!$%(0&D&%!,!-,!

/,02%,-&H,!:!'&D2*%!&#*'0*&/=(X!Y4.,=@)*.(!

$*(/&%(6!7849ZI!

=,*-49-![E*!*887!3*P*!6*98,O964*!?*3,9-2*!89!

F6*4*-29.,/-!3*!#Y#(?=%*!$%&$-#)%*!*-!89!94,>-92E69H!09!
4*9!?*3,9-2*!*8!9-W8,4,4!3*!#*)6/'%*!/#!$.*%!7!.7-!89!
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