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!"#$%&'$( (
"!#$%&'(#)*(&+!#',(,-&!.*(#,'!,/!$,01&!)*'&'!2!3&4"3&!*$+!"#5.4!$5.6!&7(.*8(&+!09!8.:';#$)!

*$+! 1*'&.!<#8.,-.,0&!<&(;,+'! /,.! /#%&! :--&.!<*$(1&=+&.#%&+! 7&$,1#(;'! 8,11&8(&+! /.,<!

$,.(;&*'(!>;#$*?!@;&!,.#)#$*1!+&-(;!,/!/#%&!<*$(1&!7&$,1#(;'!#'!&'(#<*(&+!(,!0&!*--.,7?!

AB?CDEF?F! G<! 09! 8,<0#$#$)! &H:#1#0.#:<! (&<-&.*(:.&'! I#(;! >J%! +&$'#(#&'! ,/! /1:#+!

#$81:'#,$'!#$!(;&!<*$(1&!7&$,1#(;'?!@;&!&'(#<*(&+!+&-(;!8,..&'-,$+'!(,!(;&!:--&.<,'(!-*.(!

,/!(;&!1#(;,'-;&.#8!<*$(1&!0&$&*(;!0*8G=*.8!.&)#,$?!@;&!.*$)&'!,/!!3&4"3&K!"#5.4!$5.K!*$+!

!3&4!$5.!,0(*#$&+!09!8.:';#$)!<&(;,+!*.&!F?LBDM?NL!O*K!NBMCDAPLK!*$+!A?E!Q!NM&'DB?R!Q!

NM&(K! .&'-&8(#%&19?! "$! *++#(#,$! (,! ':0=8,$(#$&$(*1! 1#(;,'-;&.#8! <*$(1&! 2S>TU6=1#G&!

8,<-,$&$('K! #(! #$+#8*(&'! 8,$(.#0:(#,$! ,/! 8,<-,$&$('! ;*%#$)! .*+#,)&$#8! !3&4"3&! *$+!

*(<,'-;&.#8!"#5.4!$5.?!>,$'#+&.#$)!*!1,8*(#,$!-.,-&.(9K!I;&.&!*!':0+:8(&+!'1*0!<*9!0&!

'(*)$*(&+!0&1,IK!(;&!8,<-,$&$(!';,I#$)!*(<,'-;&.#8!"#5.4!$5.!*$+!.*+#,)&$#8!!3&4"3&!

8,:1+!0&!*'',8#*(&+!I#(;!(;&!':0+:8(&+!'1*0?!@;*(!#'K!(;&!$,01&!)*'!8;*.*8(&.#'(#8'!8,:1+!

0&! &7-1*#$&+! 09! (I,=8,<-,$&$(!<#7#$)! 0&(I&&$!S>TU!*$+! '1*0=.&1*(&+! 8,<-,$&$('!

;*%#$)! *(<,'-;&.#8! "#5.4!$5.! *$+! &7(.&<&19! 1,I! !3&4"3&?! 51(;,:);K! 0*'&+! ,$! (;&!

8*18:1*(#,$!,/!.*+#,)&$#8!*++#(#,$!,/!"#5.!I#(;#$!(;&!'1*0=.&1*(&+!8,<-,$&$('K!(;&9!8,:1+!

G&&-!*(<,'-;&.#8!"#5.4!$5.!/,.!'&%&.*1!<#11#,$!9&*.'K!"#5.4!$5.!,/!(;&!;9+.,:'!<#$&.*1'!

#$!(;&!'1*0!I,:1+!#$8.&*'&!(,!,%&.!EBM!#$!L!U*!&%&$!#/!(;&!#$#(#*1!"#5.4!$5.!#'!*'':<&+!*'!

ACB?B?! "$! 8,$(.*'(K! -,.&=/1:#+! 2*$8#&$(! '&*I*(&.! #$! *! ':0+:8(&+! '1*06! 8,:1+! G&&-!

*(<,'-;&.#8!"#5.4!$5.!#$!L!U*!0&8*:'&!#(!;*'!V!8,$(&$(!1,I&.!(;*$!(;*(!#$!(;&!;9+.,:'!

<#$&.*1'?! 3&$8&K! "! -.,-,'&+! (;*(! (;&! -.&'&$(! $,01&! )*'! #',(,-&! 8;*.*8(&.#'(#8'! #'!
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.&'-,$'#01&! /,.! *! 8,<-,$&$(! .&1*(&+! (,! (;&! -,.&=/1:#+! #$! (;&! ':0+:8(&+! '1*0?! @;&!

;&(&.,)&$&,:'!$,01&!)*'!#',(,-&!.*(#,'!2&7?!F?LBDM?NL!O*6!I&.&!,0(*#$&+!/.,<!(;&!<*$(1&!

7&$,1#(;'! ,.#)#$*(#$)! /.,<! $*..,I! +&-(;! .*$)&! 2AB?CDEF?F! G<6?! "(! <*9! .&/1&8(! 1,8*1!

<&(*',<*(#'<! #$+:8&+! 09! <:1(#=8,<-,$&$('! I#(;! %*.#,:'! ,.#)#$'?! J0'&.%*(#,$! ,/!

#$81:'#,$'!I,:1+!0&!&//&8(#%&!#$!#$%&'(#)*(#$)!(;&!8*:'&!,/!(;&!;&(&.,)&$&#(9!,/!$,01&!)*'!

#',(,-&!.*(#,'!&7(.*8(&+!/.,<!(;&!7&$,1#(;'!09!8.:';#$)!<&(;,+?!J$!(;&!0*'#'!,/!';*-&!*$+!

8;&<#8*1! 8,<-,'#(#,$K! (;&! #$81:'#,$'! I&.&! 81*''#/#&+! #$(,! (;.&&! (9-&'?! "! -&./,.<&+!

H:*$(#(*(#%&!%&.#/#8*(#,$!,/!(;&!8,..&1*(#,$!0&(I&&$!!3&4"3&!*$+!*.&*!.*(#,!,/!(;.&&!(9-&'!

,/!#$81:'#,$'!,$!(;&!-,1#';&+!':./*8&!,/!(&$!,1#%#$&!).*#$'!#$!&*8;!'*<-1&?!5'!*!.&':1(K!#(!

#'!8*18:1*(&+!(;*(!(9-&!2E6!#$81:'#,$'!I#(;!$&)*(#%&!8.9'(*1!';*-&!;*%&!*!.&1*(#%&19!;#);!

!3&4"3&K!*$+!(9-&'!2N6!*$+!2A6!#$81:'#,$'!<*9!;*%&!*!.&1*(#%&19!1,I!!3&4"3&?!"$!,.+&.!(,!

%&.#/9!(;&!'-&8:1*(#,$!*$+!(,!+&(&.<#$&!(;&!"#5.4!$5.!/,.!&*8;!(9-&!,/!(;&!#$81:'#,$'K!"!

*--1#&+!1*'&.!'-,(!*$*19'#'!,/!$,01&!)*'!#',(,-&'!/,.!(9-&!2A6!*$+!(9-&!2E6!#$81:'#,$'?!@;&!

(9-&!2A6!#$81:'#,$'!';,I&+!.&1*(#%&19!1,I!!3&4"3&!*$+!*(<,'-;&.#8!"#5.4!$5.?!"$!8,$(.*'(K!

(9-&! 2E6! #$81:'#,$'! ';,I&+! .&1*(#%&19! ;#);! !3&4"3&!*$+! "#5.4!$5.K!I;#8;!I&.&! *1<,'(!

(9-#8*1!,/!S>TU!%*1:&'?!@;&!*(<,'-;&.#8!"#5.4!$5.!*$+!.&1*(#%&19!1,I!!3&4"3&?!@;&!(9-&!

2A6!#$81:'#,$'!*.&!8,<-,'&+!,/!<&1(!#$81:'#,$'?!>,$'#+&.#$)!(;&!).,I(;!'(*)&!,/!#$81:'#,$!

/,.<K!(9-&!2A6!#$81:'#,$'!I,:1+!0&!%&'(#)&'!,/!<&1(!#$/#1(.*(&+!(,!(;&!:--&.!<*$(1&!0&$&*(;!

$,.(;&*'(!>;#$*!1*(&.!(;*$!(9-&!2E6!#$81:'#,$'K!I;,'&!';*-&!.&-.&'&$('!*!<*(:.&+!'(*)&?!

@*G#$)! (;&! (&8(,$#8! '&((#$)! ,/! (;&! '(:+#&+! *.&*! #$(,! *88,:$(K! (;&! 8,&7#'(&$8&! ,/! (;&!

#$81:'#,$'!I#(;!+#//&.&$(!$,01&!)*'!#',(,-#8!8,<-,'#(#,$'!#$+#8*(&'!(;*(!(;&!:--&.!<*$(1&!

I#(;!S>TU=1#G&!$,01&!)*'!#',(,-#8!8,<-,'#(#,$'!I*'!#$/#1(.*(&+!09!(;&!<&1(!*'',8#*(&+!
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I#(;! -,.&=/1:#+?! @;&! ,88:..&$8&! ,/! (;&! <&1(! I#(;! -,.&=/1:#+=1#G&! $,01&! )*'! #',(,-&!

8;*.*8(&.#'(#8'!#$!(;&!<*$(1&!0&$&*(;!0*8G=*.8!.&)#,$!#<-1#&'!(;*(!(;&!-,.&=/1:#+!-1*9'!*$!
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!"#$%#$&'

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

-"#./0123#
"#$#!%&'(')*+,(!-&..*/)!,/0!&123.&0!&1,!

"#"#!4,5'1!&(&6&/.!+'63'-*.*'/-!

"#7#!8(,--*9*+,.*'/!'9!*/+(2-*'/-!

"#:#!;/+(2-*'/-!*/!'(*<*/&!)1,*/-!&=.1,+.&0!>?!(,-&1!,>(,.*'/!

4"#5613',03%&/2#03&7()8#
7#$#!4&,-21&6&/.!'9!+'/+&/.1,.*'/!'9!@!,/0!ABC@!

7#"#!D&3.B!31'<&/,/+&!'9!=&/'(*.B-!

7#7#! 4&,-21&6&/.! '9! /'>(&! ),-! *-'.'3&! 1,.*'! >?! +12-B*/)!

6&.B'0!

7#:#!4&,-21&6&/.!'9!,1&,!'9!*/+(2-*'/-!

7#E#! 4&,-21&6&/.! '9! /'>(&! ),-! *-'.'3&! 1,.*'! '9! .?3&! F"G! '1!

.?3&F7G!>?!-3'.!,/,(?-*-!

9"#:38*2&8#
:#$!H(2*0!0&/-*.?!'9!*/+(2-*'/-!

:#"!AB!,/0!@!+'/+&/.1,.*'/! !

:#7!I'>(&!),-!*-'.'3&-!&=.1,+.&0!>?!+12-B*/)!*/!<,+226!

:#:!A'.,(!,1&,!'9!-&<&1,(!.?3&-!'9!*/+(2-*'/-!



! &!

:#E!I'>(&!),-!*-'.'3&!1,.*'!&=.1,+.&0!91'6!.?3&!F"G!,/0!.?3&!F7G!

*/+(2-*'/-!>?!(,-&1!-3'.!,/,(?-*-!

;"#<,8+*88,(%#
E#$!D&3.B!31'<&/,/+&!'9!=&/'(*.B-!

E#"! J'--*>(&! +,2-&! '9! &=.1&6&! ('K! L,! '>.,*/&0! >?! +12-B*/)!
6&.B'0!

'($()!*+,#-..+/+01#

'($($#203/45,67/+85#-..+/+01#09#,-.+0:51+;#!<5#

'($(&!=995;/#09#>03/#?-:?-# !

E#7!;/.1*/-*+!!M&C"M&!'9!&,+B!.?3&!'9!*/+(2-*'/!
'(&()#=3/+?-/+1:#+1/,+13+;#"<5@!<5#AB#/>5#-,5-#,-/+0#09#/>,55#/B75#+1;C63+013#

'(&($#D-C+.+/B#09#"<5@!<5#53/+?-/53#90,#/B75#!$"#-1.#/B75#!&"#+1;C63+01# #

'(&(&#E>5# ;-635# 09# >5/5,0:515+/B# 09# 10AC5# :-3# +30/075# ,-/+03# 09# ?-1/C5#

F510C+/>#
# #

E#:!AB&!6'0&(!'9!.B&!31'+&--!'9!9'16*/)!B&.&1')&/&*.?!'9!/'>(&!
),-!*-'.'3&!1,.*'-!'9!233&1!6,/.(&!*/!>,+NO,1+!1&)*'/!

!
# # '(G()#H1853/+:-/+01#09#51.#;0?70151/3#+1#C+/>037>5,+;#?-1/C5#A515-/># # # # #

10,/>5-3/5,1#I>+1-#

'(G($#E>5#,5C-/+01#A5/J551#/>5#:,0J/>#3/-:5#09#+1;C63+013#-1.#10AC5#:-3#

+30/075#,-/+03#

'(G(&#E>5#?0.5C#09#?+:,-/+01#3B3/5?#09#70,549C6+.# #

="#>(%+2*8,(%8#
P+N/'K(&0)&6&/.-!
L&9&1&/+&-!
P33&/0*=!



! '!

$#!;/.1'02+.*'/!

W1*(&!':0+:8(#,$!#'!':--,'&+!(;*(!(;&!,$19!-.,8&''!/,.!(.*$'-,.(#$)!3%J!,$!':./*8&!,/!(;&!

&*.(;!(,!<*$(1&?!X&$&.*119K!#(!;*'!0&&$!*'':<&+!(;*(!,$19!;9+.,:'!<#$&.*1'!)&$&.*(&+!#$!

':0+:8(#$)! '1*0! 8,:1+! (.*$'-,.(! 3%J! (,! :--&.! <*$(1&! *$+! &7-&11&+! 3%J! I#(;! !="!

8,$+#(#,$!8;*$)&!0&8*:'&!-,.&=/1:#+! 2'&*I*(&.6! #$! ':0+:8(&+! '1*0!I*'! ':--,'&+! (,!0&!

&7-&11&+!0&/,.&!':0+:8(#,$!(,!*!+&-(;!YB!G<!+:&!(,!8,<-*8(#,$!*$+!-,.,'#(9!8,11*-'&!

0&$&*(;!(;&!*88.&(#,$*.9!-.#'<!2W&*8,8GK!NCCMZ![*..*.+K!AMME6?!\*'&+!,$!;*1,)&$=$,01&!

)*'&'!#',(,-&!8,<-,'#(#,$'!&7(.*8(&+!/.,<!<&(*<,.-;#8!.,8G'!*$+!7&$,1#(;'!+&.#%&+!/.,<!

<*$(1&K!S:<#$,!&(!*1?!2AMNM6!*$+!V,0*9*';#!&(!*1?!2AMNR6!.&-,.(&+!(;*(!-,.&=/1:#+!#$!'1*0!

8,:1+!0&!&7-&11&+!*(!*.,:$+!NMM!G<!+&-(;?!"/!':8;!-,.&=/1:#+'!;*%&!':.%#%&+!#$!(;&!+&&-&.!

-*.(!,/!<*$(1&!2]NMM!G<6!#(!;*'!'#)$#/#8*$(!#$/1:&$8&'!,$!(;&!+#'8:''#,$!,/!8#.8:1*(#,$!,/!

3%J!0&(I&&$!(;&!^*.(;_'!':./*8&!*$+!<*$(1&?!@,!*88&''!(;&!-,''#0#1#(9!(;*(!-,.&=/1:#+!#$!*!

':0+:8(&+! '1*0! 8,:1+! *8;#&%&! +&&-! <*$(1&K! %,18*$#8! *8(#%#(9! #$! &*'(&.$! 5'#*! +:.#$)!

>&$,`,#8!&.*!+&'&.%&!*((&$(#,$?!"$!(;#'!*.&*!3%J!.&1*(&+!(,!':0+:8(&+!'1*0!;*'!#$+:8&+!

#$1*$+!%,18*$#8!*8(#%#(9!2&?)?K!a;*,!&(!*1?K!AMML6!"$!*++#(#,$K!V:.#(*$#!&(!*1?!2AMNN6!*$+!

"8;#G#!&(!*1?!2AMMF6!':))&'(&+!(;*(!(;&!+&&-&.!-*.(!,/!:--&.!<*$(1&!#$!(;#'!*.&*!8,:1+!0&!

I&(!-9.,1#(&!0*'&+!,$! (;&! #$(&.-.&(*(#,$!,/! &1&8(.#8*1! 8,$+:8(#%#(9! *$+! '&#'<#8!-=I*%&!



! (!

%&1,8#(9!'(.:8(:.&'?!"$!(;#'!*.&*K!':0+:8(#$)!'1*0!.&*8;#$)!FFM!G<K!/*.!,%&.!NMM!G<!+&-(;K!

I*'! #<*)&+!09! '&#'<#8! (,<,).*-;9! 2a;*,! &(! *1?K! AMML6?!@,! #$%&'(#)*(&!I;&(;&.! -,.&=

/1:#+'!#$!(;&!'1*0!8*$!(.*$'-,.(!3%J!(,!FFM!G<!+&-(;K!#(!#'!&//&8(#%&!(,!*$*19`&!(;&!8;&<#8*1!

8,<-,'#(#,$'!,/!'*<-1&'!+&.#%&+!/.,<!(;&!<*$(1&!.&)#,$?!@;#'!#'!0&8*:'&!(;&.&!<*9!0&!

I*(&.=8,$(*#$#$)! /1:#+'! &7-&11&+! /.,<! (;&! '1*0! -&.8,1*(#$)! #$(,! (;&! <*$(1&! .&)#,$?! "!

/,8:'&+!,$!(;&!#$81:'#,$'!I#(;#$!<*$(1&=+&.#%&+!7&$,1#(;'!#$!(;#'!*.&*?!@;&!/1:#+!,.!<&1(!

&7-&11&+!/.,<!(;&!'1*0!I#11!*'8&$+!(;.,:);!(;&!:--&.!<*$(1&!*$+!-*.(19!.&(*#$!*'!).*#$=

0,:$+*.9! 8,<-,$&$('! *$+! #$81:'#,$'! 2b*<*<,(,! &(! *1?K! AMMC6?! @;&! #$81:'#,$'! 8,:1+!

-.,%#+&!+#.&8(!&%#+&$8&!/,.!(;&!,88:..&$8&!,/!(;&!-,.&!/1:#+=+&.#%&+!8,<-,$&$('?#c,01&!

)*'!#',(,-&!.*(#,'!I,:1+!0&!:'&/:1!(,!+&(&8(!'1*0=+&.#%&+!8,<-,$&$('!#$!(;&!<*$(1&!2&?)?K!

3*$9:!&(!*1?K!NCCRZ!S:<#$,!&(!*1?K!AMNM6?!c,01&!)*'&'!#$!#$81:'#,$'!8*$!0&!&7(.*8(&+!09!

8.:';#$)! <#$&.*1'! #$! %*8::<?! 3,I&%&.K! (;&! :--&.! <*$(1&! #$! (;&! *.&*! <*9! 8,$(*#$! *!

<#7(:.&!,/!'&%&.*1!(9-&'!,/!/1:#+'!':8;!*'!/1:#+!,.#)#$*119!#$!:--&.!<*$(1&!*$+!(;&!-,.&!

/1:#+=+&.#%&+! 8,<-,$&$(?! @;&! 8.:';#$)! <&(;,+! &7(.*8('! (;&! )*'&'! #$! *11! #$81:'#,$'?!

@;&.&09K!8*(&),.#`*(#,$!*$+!H:*$(#/#8*(#,$!,/!(;&!#$81:'#,$'!*.&!.&H:#.&+!(,!&%*1:*(&!(;&!

8,$(.#0:(#,$!,/!(;&!-,.&!/1:#+=+&.#%&+!8,<-,$&$('?!@;&!!3&4"3&!*$+!"#5.4!$5.!.*(#,'!,/!



! )!

<*$(1&! 7&$,1#(;'! '*<-1&+! #$! 0*8G=*.8! .&)#,$'! *.&! ,0'&.%&+! #$! -.&%#,:'! '(:+#&'! *.&!

':--,'&+! (,! 0&! 8*:'&+! 09! <#7#$)! 0&(I&&$! &7,(#8! 8,<-,$&$('! *$+! (9-#8*1! S>TU!

8,<-,$&$('?! 3,I&%&.K! $,01&! )*'! #',(,-&! .*(#,'! ,/! <*$(1&! 7&$,1#(;! #$! ':8;! .&)#,$'!

&7(.*8(&+!09!8.:';#$)!#$!*!%*8::<!+,!$,(!*1I*9'!';,I!*!8&.(*#$!#$(&.<&+#*(&!%*1:&!,/!

&7,(#8!8,<-,$&$('!*$+!(9-#8*1!S>TU!8,<-,$&$('?!@;&.&/,.&K!"!#$%&'(#)*(&!I;&(;&.!(;&!

-,.&! /1:#+! #$! (;&! '1*0! .&*8;&'! (,! (;&! +&&-! :--&.! <*$(1&! 09! 8,<0#$#$)! (;&! #',(,-#8!

8,<-,'#(#,$!,/!$,01&!)*'&'!&7(.*8(&+!/.,<!-&.#+,(#(&!7&$,1#(;'!8,11&8(&+!#$!$,.(;&*'(&.$!

>;#$*!09!$,01&!)*'!*$*19'#'!:'#$)!8.:';#$)K!'-,(!&7(.*8(#,$K!*$+!(;&!,0'&.%*(#,$'!,/!(;&#.!

#$81:'#,$'?!
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! *+!

!

!"#$%&'()#

"#$!%&'(')*+,(!-&..*/)!,/0!&123.&0!&1,! !

c,.(;!>;#$*!>.*(,$! 2c>>6! 8.:'(! #'! .&)*.+&+! (,! 0&! /,.<&+! #$! (;&!<,'(! *$8#&$(! &.*! ,/!

5.8;&*$K!*(!E?P!X*!2T#:!&(!*1?K!NCCA6?!@;&!T,$))*$)!*.&*!#'!#$!c^!>;#$*K!I;#8;!#'!(;&!

$,.(;&*'(&.$!<*.)#$!,/!c>>?!@;&!T,$))*$)!%,18*$#8!/#&1+!&.:-(&+!,$19!0*'*1(#8!<*)<*'!

+:.#$)!(;&!d:*(&.$*.9K!I#(;!(;&!1*'(!&.:-(#,$!,88:..#$)!8*?!N?F!V*!2e*$!&(!*1?K!AMMA6?!@;&!

8,<-,'#(#,$!,/! 1#(;,'-;&.#8!<*$(1&!0&$&*(;!&*'(&.$!c>>!I,:1+!0&!8;*$)&+!/.,<!,1+=

.&/.*8(,.9! (,! 9,:$)=/&.(#1&! +:.#$)! W;*$&.,`,#8! 2a;*$)! &(! *1?K! AMMP6?! e#%&! -&.#+,(#(&!

7&$,1#(;'!I&.&!8,11&8(&+!/.,<!(;&!0*'*1('!&.:-(&+!I#(;#$!N!U*!#$!(;#'!*.&*!2T,$))*$)K!
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<&(;,+K! #$81:'#,$'! I;#8;! *.&! '<*11&.! (;*$! A! k<! 8*$! 0&! <&*':.&+! 2e#):.&?A6?! @,!

+#'8.#<#$*(&!#$81:'#,$!,.!$,(!"!8,<-*.&+!(;&!#<*)&'!(*G&$!:$+&.!(;&!.&/1&8(#,$!1#);(!I#(;!



! *)!

(.*$'<#''#,$!,$&?!5:(,<*(#8!+#'8.#<#$*(#,$!/:$8(#,$!,/!W;,(,';,-!+#+!$,(!+#'8.#<#$*(&!

'8.*(8;! ,.! 81*8G! I#(;! #$81:'#,$'?! @;&! -.&8#'#,$! ,/! (;&! <&*':.&<&$(! <&(;,+! I*'!

*--.,7#<*(&19!NMs?!

!

7#E!4&,-21&6&/.!'9!/'>(&!),-!*-'.'3&!1,.*'!'9!.?3&!F"G!'1!.?3&!

F7G!>?!-3'.!,/,(?-*-! !

"$!-.&%#,:'!.&'&*.8;K!*!1*'&.!-.,0&!'(:+9!I*'!8*..#&+!,:(!(,!#+&$(#/9!(;&!&7(&$(!,/!3&D5.D

>J%!;&(&.,)&$&#(#&'!*$+!#+&$(#/9!(;&!-.,0*01&!'#(&'!*$+!8,<-,'#(#,$'!,/!(;&!&$+=<&<0&.!

%,1*(#1&!8,<-,$&$('!(.*--&+!#$!*!;*.`0:.)#(&!7&$,1#(;!2\:.$*.+!&(!*1?K!NCCP6?!3,I&%&.K!*!

'-,(!*$*19'#'!,/!!3&4"3&!#'!+#//#8:1(!0&8*:'&!,/!(;&!'<*11!H:*$(#(9!,/!!3&!#$!#$81:'#,$'?!"$!

(;#'!'(:+9K!#(!#'!-,''#01&!(,!*$*19`&!!3&4"3&!,/!#$81:'#,$'!:'#$)!*$!#<-.,%&+!'&$'#(#%#(9!

<*''='-&8(.,<&(&.! *$+! 1#);(=(.*$'<#((#$)! 8;*<0&.! 2f&%&1,-&+! 09! S:<#$,! ).,:-K!@;&!

w$#%&.'#(9!,/!@,G9,6?!f,:01&='#+&!-,1#';&+!,1#%#$&!).*#$'!*.&!I*';&+!:1(.*',$#8*119!#$!

*8&(,$&!*$+!&(;*$,1?!5/(&.!(;*(K!(;,'&!,1#%#$&!).*#$'!I&.&!/#7&+!(,!*!H:*.(`!-1*(&!09!#$+#:<!

I#.&!*$+!I*';&+!I#(;!*8&(,$&!#$!*!W&(.#!+#';!,$8&!*)*#$?!5/(&.!+.9#$)K!"!-.&/&.&$(#*119!

&7(.*8(&+!$,01&!)*'&'!/.,<!#$81:'#,$'!#$!(;,'&!<#$&.*1'!:'#$)!1*'&.!*01*(#,$!<&(;,+?!e,.!



! "+!

(;&!&7(.*8(#,$K!"!<*+&!;,1&'!I#(;!NMM=AMM!<#8.,<&(&.'!#$!+#*<&(&.!,$!-,1#';&+!,1#%#$&!

':./*8&'!:'#$)!*$!:1(.*%#,1&(!1*'&.!2wW=ANEK!c&I!i*%&!O&'&*.8;K!"$8?6!S&$'#(#%#(#&'!*$+!

#',(,-#8!.*(#,'!/,.!3&!*$+!5.!I&.&!8*1#0.*(&+!:'#$)!*$!*#.!'(*$+*.+?!5$!*.(#/#8#*1!;&1#:<!

'(*$+*.+!)*'!23^S[6!I#(;!!3&4"3&!.*(#,!,/!AM?FE!rM?NM!O*!2U*(':+*!&(!*1?K!AMMA6!I*'!*1',!

*--1#&+!(,!%&.#/9!(;&!'(*0#1#(9!,/!(;&!<*''!'-&8(.,<&(&.!/,.!(;&)!3&4"3&!.*(#,?!w$8&.(*#$(9!

/,.!*11!)*'!*0:$+*$8&!I*'!*--.,7?!Bs!#$!N|?!"!-.&/&.&$(#*119!&7(.*8(&+!#$81:'#,$'!,/!(9-&!

2A6!*$+!(9-&!2E6!,/!T)=NK!T)=AK!*$+!T)=E?!"!'&1&8(&+!81:'(&.'!,/!#$81:'#,$'!#$!*!8,$+#(#,$!

(;*(! *!-*.(! ,/! (;&<!;*%&!>J%)+&(&8(&+!09!<#8.,=O*<*$! '-&8(.,'8,-9!*(! 1&*'(! 0&8*:'&!

#$81:'#,$'!(;*(!8,$(*#$!>J%)*.&!':--,'&+!(,!*1',!8,$(*#$!*!8&.(*#$!8,$8&$(.*(#,$!,/!$,01&!

)*'&'! 0&8*:'&! ,/! (;&! 8,<-*(#0#1#(9! ,/!>J%! *$+! $,01&! )*'&'?!@9-&! 2E6! #$81:'#,$'!I&.&!

,0'&.%&+!>J%)09!<#8.,=O*<*$!'-&8(.,'8,-9!09!N=B!';,('?!@;&!*--&*.*$8&!,/!>J%),/)(9-&!

2A6!#$81:'#,$'!#$!*!81:'(&.!#'!$,(!*1I*9'?!@;:'K!"!*+h:'(&+!(;&!1*'&.!'-,(!-,'#(#,$'!(;*(!I&.&!

,$!<*$9!(9-&!2A6!#$81:'#,$'!#$!*!.,I?! !

!
!
!
!

3*(4.#52$#( (



! "*!

:#$!H(2*0!0&/-*.?!'9!*/+(2-*'/-!

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

#$81:'#,$'?!e1:#+!#$81:'#,$'!#$!,1#%#$&!*.&!#$*--.,-.#*(&!*'!+&-(;!-.,0&'!0&8*:'&!,/!(;&!

%,1:<&! &7-*$'#,$! ,/! /1:#+! #$81:'#,$'! .&':1(#$)! /.,<! (;&! -1*'(#8! +&/,.<*(#,$! ,/!

':..,:$+#$)!8.9'(*1!1*((#8&K!#$!.&'-,$'&!(,!+#//&.&$(#*1!-.&'':.&!+&%&1,-&+!+:.#$)!*'8&$(!

,/! 7&$,1#(;'! 2&?)?K! b*<*<,(,! &(! *1?K! AMMA6?! S(.&$)(;! /,.! -1*'(#8! +&/,.<*(#,$! ,/!

,.(;,-9.,7&$&!#'!;#);!&$,:);!/,.!+&-(;!-.,0&!2b*<*<,(,!&(!*1?K!AMMPZ!AMNN6?!@;&!/1:#+!

#$81:'#,$'!#$!81#$,-9.,7&$&!*$+!,.(;,-9.,7&$&!#$!<*$(1&!7&$,1#(;'!';,I!/1:#+!+&$'#(#&'!

(;*(!*.&!#+&$(#8*1!I#(;!&*8;!,(;&.!I#(;#$!(;&!&..,.!.*$)&!2b*<*<,(,!&(!*1?K!AMMAZ!AMNNZ!

AMNAZ!b*<*<,(,!*$+!V*)#K!AMMP6K! #$+#8*(#$)!(;*(!81#$,-9.,7&$&!I,:1+!;*%&!(;&!'*<&!

'(.&$)(;! *'! ,.(;,-9.,7&$&?! @;&.&/,.&K! /1:#+! #$81:'#,$'! I#(;! $&)*(#%&! 8.9'(*1! ';*-&! #$!

81#$,-9.,7&$&'!*$+!,.(;,-9.,7&$&'!8*$!'&.%&!*'!*!+&-(;!-.,0&?!"!*$*19`&+!O*<*$!'-&8(.*!

,/!/1:#+!#$81:'#,$'!I#(;!$&)*(#%&!8.9'(*1!';*-&!#$!81#$,-9.,7&$&'!*$+!,.(;,-9.,7&$&'!#$!

T)=N!*$+!T)=E?!588,.+#$)!(,!(;&!*$*19'&'K!(;&!/1:#+!#$81:'#,$'!*.&!+,<#$*(&+!09!>J%~!$,!

,(;&.!8,<-,$&$('!':8;!*'!3%JK!>3"K!c%K!,.!>J!I&.&!#+&$(#/#&+?!@;&!,0(*#$&+!'-&8(.*!/,.!

>J%!I&.&!/#((&+!I#(;!(;&!XO5US!5"!-.,).*<!(,!*!X*:''#*$!*$+!T,.&$(`#*$!<#7(:.&!8:.%&?!



! ""!

@;&!<&*$!*$+!'(*$+*.+!+&%#*(#,$!,/!+&1(*!%*1:&'K!I;#8;!*.&!*!'-1#(!0&(I&&$! (I,!<*#$!

-&*G'!,/!O*<*$! '-&8(.*!,/!>J%K!I&.&! 8*18:1*(&+! /,.! &*8;! '*<-1&?!@;&! .&':1(#$)!+&1(*!

%*1:&'!*.&!NMB?LC!r!M?MB!8<&'!/,.!T)=N!*$+!NMB?RB!r!M?ME!8<&'!/,.!T)=EK!8,..&'-,$+#$)!

(,!>J%!+&$'#(9!,/!N?MP!r!M?MN!)48<!!*$+!N?NL!r!M?MN!)48<!K!.&'-&8(#%&19!2@*01&!E6K!I;#8;!

I&.&!8*18:1*(&+!:'#$)!(;&!O*<*$!+&$'#<&(.9!/,.!>J%!23*)#I*.*!&(!*1?K!AMAM6?!

:#"!AB!,/0!@!+'/+&/.1,.*'/! !

"!&'(#<*(&+!<*7#<:<!8,$8&$(.*(#,$!,/!-,'(=&.:-(#%&!.*+#,)&$#8!*++#(#,$!,/!"3&!,$!(;&!

!3&4"3&!.*(#,!,/! /#%&!'*<-1&'?! "$!/*8(K! (;&!w!8,$8&$(.*(#,$!#$!(;&!8*'&!,/!',*G&+!(#<&!

Ac3J!!#$!EM!<#$!*.&!M?LDN?R!--0K!1&''!(;*$!B!--0?!"$!8*'&!,/!$,(!&1#<#$*(#$)!#$(&.).*$:1*.!

8,<-,$&$('K! I;#8;! #'! ':--,'&+! (,! 0&! .#8;! #$! wK! 8,$8&$(.*(#,$'! ,/! w! #$! ,1#%#$&! *.&!

.&'-&8(#%&19! N?NDL?B! --0?! @;&! w! 8,$8&$(.*(#,$! ,/! (;#'! *.&*! #'! $,(! '#)$#/#8*$(19! ;#);!

8,<-*.&+!(,!(;,'&!/.,<!,(;&.!8,$(#$&$(!,.!#'1*$+!*.8'!2",$,%!&(!*1?K!NCCBZ!@,1'(#G;#$!&(!*1?K!

NCRLZ!i*G#(*!&(!*1?K!NCFRZ!b*<*<,(,!&(!*1?K!AMML*66!@;&!-.&'&$(!;,'(!0*'*1('!&.:-(&+!*(!

M?FB!U*! 2T)=E!*$+!T)=L6K!M?BB!U*! 2T)=N!*$+!T)=A6K! *$+!R!V*! 2T)=B6?!\9!:'#$)! (;&!

8,$8&$(.*(#,$!,/!w!*$+!@;4w!#$!8*'&!,/!',*G&+!EM!<#$K!(;&!-,'(=&.:-(#%&!.*+#,)&$#8)"3&!

8,$(&$('!*.&!8*18:1*(&+!*'!N?F!Q!NM&'#)*$+!A?L)Q!NM&'#)88S@W4)!2T)=N!*$+!T)=A6K!A?FR!Q!



! "#!

NM&'#)*$+!N?PC)Q!NM&'#)88S@W4)!2T)=E!*$+!T)=L6K!*$+!B?ER!Q!NM&'!)88S@W4)!2T)=B6!2@*01&!

L6?! \9! :'#$)! (;&! 8,$8&$(.*(#,$! ,/! w! *$+! @;4w! #$! 8*'&! $,(! &1#<#$*(#$)! #$(&.).*$:1*.!

8,<-,$&$('K!(;&!-,'(=&.:-(#%&!.*+#,)&$#8)"3&!8,$(&$('!*.&!N?CL!Q!NM&'#)*$+!E?B)Q!NM&'#)

88S@W4)!2T)=N!*$+!T)=A6K!L?NB!Q!NM&'#)*$+!L?FE)Q!NM&'#)88S@W4)!2T)=E!*$+!T)=L6K!*$+!

N?ER!Q!NM&'%)88S@W4)!2T)=B6?!@;&!:--&.!1#<#(!,/!-,'(=&.:-(#%&!.*+#,)&$#8)"3&!8,$(&$('!

I,:1+! 0&! "3&! 8,$8&$(.*(#,$! #'! *0,:(! (;.&&! (#<&'! *(! <,'(! 8,<-*.#$)! #$! 8*'&'! ,/!

&1#<#$*(#$)!#$(&.).*$:1*.!8,<-,$&$(?!3,I&%&.K!(;,'&!-,'(=&.:-(#%&!.*+#,)&$#8!"3&!,/!

/#%&! '*<-1&'! *.&! 1&''! (;*$!NMs!,/! "3&!8,$8&$(.*(#,$'! &7(.*8(&+!09! 8.:';#$)!<&(;,+!

2@*01&!L6?!@;&.&/,.&K!(;&!#$/1:&$8&!,/!#'!$&)1#)#01&!,$!(;&!!3&4"3&!,/!/#%&!'*<-1&'?! !

!

!

!

!

!

!

!



! "$!

:#7!I'>(&!),-!*-'.'3&-!&=.1,+.&0!>?!+12-B*/)!*/!<,+226!

"!<&*':.&+!$,01&!)*'!#',(,-&!.*(#,'!,/!/#%&!:1(.*<*/#8!7&$,1#(;'!#$!$,.(;&*'(&.$!>;#$*?!

@;&!$,01&!)*'&'!I&.&!-.&/&.&$(#*119!+&.#%&+!/.,<!(;&! #$81:'#,$'!I#(;#$! (;&!7&$,1#(;'!

0&8*:'&!"!&7(.*8(!)*'&'!09!8.:';#$)!<#$&.*1'!#$!%*8::<?!@;&!<&*':.&<&$(!.&':1('!*.&!

-.&'&$(&+!#$!@*01&!L?!@;&!*<,:$('!,/!&7(.*8(&+!"3&!*$+!"#5.!*.&!<,.&!(;*$!NM!(#<&'!*$+!

<,.&! (;*$! E! (#<&'! ;#);&.! (;*$! 01*$G! )*'! *<,:$('K! .&'-&8(#%&19?! @;&! '*<-1&'! ;*%&!

!3&4"3&!,/!M?NLDF?LB!(#<&'!*(<,'-;&.&!2O*6K!I;#8;!*.&!1,I&.!(;*$!(;&!UJO\!%*1:&!2P?A!

r!M?R!O*Z!3#1(,$!&(!*1?K!NCCE6?!@;&!"#5.4!$5.!.*$)&!/.,<!*(<,'-;&.#8!(,!NBMM?!!3&4"3&!

*$+!"#5.4!$5.!.*(#,'!*.&!8;*.*8(&.#'(#8!,/!&*8;!%,18*$,?!S*<-1&'!T)=N!*$+!T)=A!&.:-(&+!

*(!f*1,$)I*$!T*G&!';,I!.&1*(#%&19!;#);!!3&4"3&!*$+!"#5.4!$5.!.*(#,'!S*<-1&'!T)=E!*$+!

T)=L!&.:-(&+!*(!T,$)H:*$!T*G&!';,I!1,I&.!!3&4"3&!*$+!"#5.4!$5.!.*(#,'?!S*<-1&!T)=B!

&.:-(&+!*(!f*!b#!S;*$!*1',!';,I!1,I&.!!3&4"3&!*$+!"#5.4!$5.!.*(#,'?!"(!#'!I,.(;!$,(#$)!

(;*(!T)=B!';,I'!*$!&7(.&<&19!1,I!!3&4"3&!.*(#,!2M?NL!r!M?ML!O*6?!^%&$!8,$'#+&.#$)!(;&!

&..,.!.*$)&K!#(!+,&'!$,(!,%&.1*-!(;&!!3&4"3&!.*(#,!,/!*(<,'-;&.&?!@;&!!3&4"3&!.*(#,'!,/!

(;&!'*<-1&'!+#'(.#0:(&+!I#+&19!/.,<!(9-#8*1!S>TU!%*1:&!2F?N!r!M?C!O*Z!X*:(;&.,$!*$+!

U,.&#.*K! AMMA6! (,! 1,I&.! (;*$! *(<,'-;&.#8!%*1:&?!S:8;! 1,I! !3&4"3&! .*(#,'! ;*%&! 0&&$!



! "%!

+#'8,%&.&+!+#'(#$8(#%&19!/.,<!(;&!0*8G!*.8!.&)#,$!#$!&*'(&.$!5'#*!':8;!*'!e*.!^*'(&.$!

O:''#*! 2b*<*<,(,!&(! *1?K! AMML*6K!V,.&*K! *$+!$,.(;&*'(&.$!>;#$*! 2>;&$!&(! *1?K! AMMRZ!

V#<!&(!*1?K!AMMB6?!

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

O,:);19K!(;&!'*<-1&'!I;#8;!;*%&!*0:$+*$(!#$81:'#,$'!';,I!;#);&.!"3&!8,$8&$(.*(#,$'!

2@*01&!BK!e#):.&?!E6!@9-&!2N6!#$81:'#,$'!*.&!,0'&.%&+!#$!T)=N!*$+!T)=E?!@;,'&!(,(*1!

*.&*'!*.&!NNN?AC!k<%!*$+!NP?CF!k<%K!.&'-&8(#%&19?!@9-&!2A6!#$81:'#,$'!*.&!,0'&.%&+!#$!

T)=NK!T)=AK!T)=EK!T)=LK!*$+!T)=B?!@;,'&!(,(*1!*.&*!*.&!ACN?PL!k<%K!PRM!RM!k<%K!RAC?RF!

k<%K!NCM?EN!k<%K!*$+!NEM?BB!k<%K!.&'-&8(#%&19?!J$19!(9-&!2A6!#$81:'#,$'!I&.&!,0'&.%&+!

,$!-,1#';&+!':./*8&!,/!,1#%#$&!).*#$'!*(!T)=L!*$+!T)=B?!^'-&8#*119K!T)=L!*$+!T)=B!;*%&!

.&1*(#%&19!1,I&.!!3&4"3&?!@9-&!2E6!#$81:'#,$'!*.&!,0'&.%&+!#$!T)=NK!T)=AK!*$+!T)=E?!

@;,'&!(,(*1!*.&*'!*.&!FNB?PF!k<%K!ER?LE!k<%K!*$+!LN?CF!k<%K!.&'-&8(#%&19?!@;&!'*<-1&'!

I;#8;!;*%&!(9-&!2E6!#$81:'#,$'!';,I!.&1*(#%&19!;#);!!3&4"3&?!"!+#'8:''!(;#'!/&*(:.&!#$!

<,.&!+&(*#1!#$!S&8(#,$!B?!

!

!



! "&!

:#E!I'>(&!),-!*-'.'3&!1,.*'!&=.1,+.&0!91'6!.?3&!F"G!,/0!.?3&!F7G!

*/+(2-*'/-!>?!(,-&1!-3'.!,/,(?-*-!

!3&4"3&!2O*6="#5.4!$5.),/!#$81:'#,$'!,/!T)=NK!T)=A!*$+!T)=E!&7(.*8(&+!09!1*'&.!*01*(#,$!

';,I&+!@*01&!R!*$+!e#):.&?!L?!@;&!.*$)&!,/!!3&4"3&!2O*6!,/!(9-&!2A6!';,I&+!M?FB!r!N?LRD

L?CB!r!M?LR?!"(!#'!,:(!,/!(;&!!3&4"3&!.*$)&!,0(*#$&+!09!(;&!8.:';#$)!<&(;,+!,/!T)=N!(,!

T)=A!2F?LBr!M?MLDB?CBr!M?ML!2O*66?!"#5.4!$5.!,/!(;*(!(9-&!,/!#$81:'#,$!#'!0&(I&&$!ARL!r!

FBDPRE!r!RP?!"(!#'!*1<,'(!,:(!,/!(;&!.*$)&!,0(*#$&+!09!(;&!8.:';#$)!<&(;,+!,/!T)=N!(,!T)=

A?!2NMNM!r!ECLDNBMC!r!ERL6!(,,?!"$!8,$(.*'(K!(;&!.*$)&!,/!!3&4"3&!,/!(9-&!2E6!';,I&+!

.&1*(#%&19!;#);&.!!3&4"3&!2O*6!(;*$!(;*(!,/!(9-&!2A6!#$81:'#,$'?!@;&!I&#);(&+!*%&.*)&!,/!

!3&4"3&!,/!(;#'!(9-&!,/!#$81:'#,$!#'!B?CB!r!M?NL!O*?!@;&!.*$)&!,/!"#5.4!$5.!,/!(;#'!(9-&!,/!

#$81:'#,$!#'!CME!D!PPPC?!@;#'!"#5.4!$5.!.*$)&!#'!;#);&.!(;*$!(;*(!,/!(9-&!2A6K!1#G&I#'&!#$!

(;&!8*'&!,/!!3&4"3&!,/!(9-&!2E6!#$81:'#,$'?!@;&!.&)#,$!,/!$,01&!)*'&'!#',(,-&!.*(#,!0&(I&&$!

(9-&!2A6!*$+!(9-&!2E6!I&.&!*1<,'(!$,(!,%&.1*--#$)?!

!

!

!



! "'!

6*(7/#'5##/81(

E#$!D&3.B!31'<&/,/+&!'9!=&/'(*.B-!

@,!&7*<#$&!I;&(;&.!(;&'&!/#%&!7&$,1#(;'!I&.&!+&.#%&+!/.,<!:--&.!<*$(1&K!"!#$%&'(#)*(&!

(;&! +&-(;! -.,%&$*$8&! ,/! (;&! 7&$,1#(;'! 0*'&+! ,$! (;&.<,+9$*<#8! )&,0*.,<&(.9K!

<#$&.*1,)9K! *$+! (;&! .&'#+:*1! -.&'':.&! ,/! /1:#+! #$81:'#,$'?!@;&! 7&$,1#(;'! ,/(&$! 8,$(*#$!

'-#$&1!2@*01&!N5!*$+!N\6K!I;#8;!#'!'(*01&!#$!<*$(1&!*(!N?MDA?A!XW*!2\,.);#$#!&(!*1?K!AMNMZ!

Jvc&#11K! NCPN6?!>,$'#+&.#$)! (;&!U,;,! +&-(;! 0&1,I!T,$))*$)! *.&*! #'! *--.,7?! AB! G<!

2a;*$)!&(!*1?K!AMAM6K!(;&!'-#$&1=0&*.#$)!-&.#+,(#(&!7&$,1#(;'!2T)=NK!T)=AK!T)=EK!T)=L!*$+!

T)=B6!*.&!<*$(1&!,.#)#$?!@;&.<,+9$*<#8!)&,0*.,<&(.9!#'!,/(&$!:'&+!(,!&'(#<*(&!(;&!+&-(;!

-.,%&$*$8&!,/!.,8G!'*<-1&'K!(;&!%*1#+#(9!,/!(;&!)&,0*.,<&(.9!/,.!)*.$&(=/.&&!-&.#+,(#(&'!

.&<*#$'! :$8&.(*#$! 2&?)?K! JvO&#119! &(! *1?K! NCCR6?! @;&.&! #'! *$! *1(&.$*(#%&! )&,0*.,<&(.9!

*--1#8*01&!(,!(;&!)*.$&(=/.&&!-&.#+,(#(&!7&$,1#(;'!0*'&+!,$!.&'#+:*1!-.&'':.&!2/1:#+!+&$'#(96!

,/! /1:#+! #$81:'#,$'?! @;&! /1:#+! +&$'#(9! ,/! *! /1:#+! #$81:'#,$! 8*$! 0&! <*#$(*#$&+! +:.#$)!

&$(.*#$<&$(!,/! *! 7&$,1#(;! (,! (;&!^*.(;_'! ':./*8&K! *$+! (;&! #$(&.$*1! -.&'':.&!,/! (;&! /1:#+!

#$81:'#,$! #'! *! /:$8(#,$! ,/! (&<-&.*(:.&! *$+! /1:#+! +&$'#(9?! "/! "! +&(&.<#$&! 0,(;! (;&!

&H:#1#0.#:<!(&<-&.*(:.&!,/!*!7&$,1#(;!*$+!(;&!/1:#+!+&$'#(9!,/!*!/1:#+!#$81:'#,$K!(;&$!"!8*$!



! "(!

&'(#<*(&!(;&!+&-(;!*(!I;#8;!(;&!7&$,1#(;!I*'!(.*--&+!09!;,'(!<*)<*?!e#):.&?B!-.&'&$('!

.&':1('!,/!)&,0*.,<&(.#8!#$%&'(#)*(#,$?!"!,0(*#$&+!-.&'':.&!%*1:&'!,/!T)=N!*$+!T)=E!:'#$)!

*!U,$(&!>*.1,!*--.,*8;!I#(;!-*.*<&(&.'!,/!>J%!+&$'#(#&'K!&H:#1#0.#:<!(&<-&.*(:.&K!*$+!

(;&! .&1*(#,$! ,/! W=@=>J%! +&$'#(9! -.,-,'&+! 09! S(&.$&.! *$+! W#(`&.K! 2NCCL6?! c,! )&$&.*1!

(;&,.&(#8*1!):#+&1#$&'!&7#'(!/,.!(;&!$:<0&.!,/!(.#*1'!.&H:#.&+!/,.!(;&!U,$(&!>*.1,!*--.,*8;!

(,!0&!%*1#+K!0:(!"!#$/&..&+!%*1#+#(9!/,.!(;&!-.&'':.&!,0(*#$&+!*/(&.!NMMM!(.#*1'?!@;&!8.:'(*1!

(;#8G$&''!*(!T,$))*$)!*.&*!#'!*--.,7?AB!G<!2a;*$)!&(!*1?K!AMAM6?!5'':<#$)!+&$'#(#&'!,/!

(;&!8,$(#$&$(*1!8.:'(!*$+!1#(;,'-;&.#8!<*$(1&!*.&!A?P!)!4!8<!!*$+!E?B!)!4!8<!K!.&'-&8(#%&19?!

(;&!8*18:1*(&+!-.&'':.&'!,/!T)=N!*$+!T)=E!*.&!M?CMDN?NM!XW*K!8,..&'-,$+#$)!(,!(;&!+&-(;!

-.,%&$*$8&!,/!ENDEE?F!G<?!T)=AK!T)=L!*$+!T)=B!*--&*.!(,!0&!+#'(.#0:(&+!/.,<!(;&!1,I=

(&<-&.*(:.&! (,! (;&! ;#);=(&<-&.*(:.&?! "/! (;#'! (.&$+! .&/1&8('! *! (;&.<*1! ).*+#&$(K! (;&$! #(!

#<-1#&'!*!)&,(;&.<!8,..&'-,$+#$)!(,!':0=8,$(#$&$(*1!1#(;,'-;&.#8!<*$(1&?!\9!8,<-*.#$)!

(;&!)&,(;&.<!I#(;!(;&!&H:#1#0.#:<!(&<-&.*(:.&!,/!(;&!'*<-1&!T)=AK!T)=L!*$+!T)=B!2CRE!

r!NNM!p>K!NMEL!r!NNB!p>K!*$+!PEL!r!RP!p>6K!I;#8;!;*'!$,!>J%!/1:#+!#$81:'#,$'!*--.,-.#*(&!

/,.!(;&!O*<*$!+&$'#<&(.9!/,.!>J%K!#('!+&-(;!-.,%&$*$8&!I,:1+!0&!'#<#1*.!(,!(;&!,(;&.!

'*<-1&'K!*--.,7?!AB?C=EF?F!G<?!



! ")!

!

E#"! J'--*>(&! +,2-&! '9! &=.1&6&! ('K! L,! '>.,*/&0! >?! +12-B*/)!

6&.B'0!

@;&!7&$,1#(;'!';,I!*!I#+&!.*$)&!,/!!3&4"3&?!̂ '-&8#*119K!#(!#'!8;*.*8(&.#`&+!09!&7(.&<&19!

1,I!!3&4"3&?!"!8,$'#+&.&+!'&%&.*1!-,''#0#1#(#&'!,/!(;&!8*:'&!,/!(;&!%*1:&?! !

23435!6.'!%77.$.#/!

@;&.&!I,:1+!0&!(I,!-,''#0#1#(#&'!(;*(!(;&!8*:'&!,/!(;&!&//&8(!,/!*#.!*++#(#,$!(,!$,01&!)*'!

#',(,-&!.*(#,'!,/!(;#'!'*<-1&'!<*9!0&!*+;&'#,$!,/!*#.!,.!3&!+&.#%&+!/.,<!*#.!I&.&!(.*--&+!

#$!<#$&.*1!#$!:--&.!<*$(1&?!@;&!!3&4"3&!,/!*#.!#'!N?L!Q!NM&$?!"(!#'!+&/#$&+!*'!N!O*?!!3&4"3&!

.*(#,'!,/!T)=N!(,!T)=L!;*%&!;#);&.!%*1:&!(;*$!N!O*?!J$!(;&!,(;&.!;*$+K!!3&4"3&!,/!T)=B!

#'! 1,I&.! (;*$!N!O*?!@;&!%*1:&'! 8*$$,(! 0&! &7-1*#$&+!09! 8,$(*<#$*(#,$!,/! *(<,'-;&.#8!

8,<-,$&$('?!J$! (;&!,(;&.!;*$+K!T)=B!;*'!*1<,'(!*(<,'-;&.#8! "#5.4!$5.!2"#5.4!$5.+,-)y!

ACB?B6?!@,!+#'8.#<#$*(&!I;&(;&.!#(!#'!*#.!8,$(*<#$*(#,$!,.!$,(K!"!8,$'#+&.&+!!3&4!$5.!2&7K!

\:.$*.+! &(! *1?K! NCCL6! *$+! !3&4"3&?! "/! !$5.!<&*':.&+! #$! (;#'! '(:+9! #'! +&.#%&+! /.,<!*#.!

8,$(*<#$*(#,$K!(;&!!3&4!$5.!I,:1+!0&!(;&!*(<,'-;&.#8!%*1:&!2!3&4!$5.+,-!y!A?E!Q!NM&.6!09!

*++#(#,$!!$5.!/.,<!*#.?!"$!/*8(K!!3&4!$5.!,/!/#%&!'*<-1&'!I&.&!0&(I&&$!A?E!Q!NM&'!*$+!B?F!



! #+!

Q!NM&(K!/*.!/.,<!*(<,'-;&.#8!%*1:&!2e#)?!F6?!"$!/*8(K!!3&4!$5.!%'!!3&4"3&!,/!T)=N!(,!T)=

B!+#+!$,(!0&!+#'(.#0:(&+!*(!(;&!<#7#$)!1#$&!0&(I&&$!UJO\!*$+!*#.?!5#.!*++#(#,$!<*9!0&!

,$&!,/!(;&!8*:'&'!,/!(;&!;&(&.,)&$&#(#&'!,/!(;&!!3&4"3&!,/!/#%&!'*<-1&'?!3,I&%&.K!(;&!

&$+=8,<-,$&$(!#'!.#8;&.!#$!.*+#,)&$#8!"3&!(;*$!*#.!*$+!;*%&!+#//&.&$(!!3&4!$5.!(,!*#.?!

@;&.&/,.&K!(;&!<*#$!8*:'&!,/!(;,'&!%*1:&'!#'!$,(!(;&!*+;&'#,$!,/!*#.?!@;&!8*:'&!,/!(;#'!

&$+!8,<-,$&$(!I#11!+#'8:''!#$!'&8(#,$!B?!

23434!-#*$8('1-$.+(!%77.$.#/!#)!'%7.#9(/.0!!:(!

"!&%*1:*(&!(;&!&//&8('!,/!#$='#(:!-,'(!&.:-(#%&!*++#(#,$!,/!.*+#,)&$#8!"3&!,$!(;&!!3&4"3&!

.*(#,?! @;&! ;,'(! 0*'*1('! ,/! (;&! '*<-1&'! *.&! &.:-(&+! *(! �! M?F! U*?! >,$'#+&.#$)! w!

8,$8&$(.*(#,$!,/!M?L!DE!--0!*$+!@;4w!,/!L?P!DA?CK! (;&!8*18:1*(&+! "3&!8,$8&$(.*(#,$'!

)&$&.*(&+! */(&.! &.:-(#,$! .*$)&'! /.,<! N?ER! !" NM&'%! (,! L?FA! !" NM&'#! 88S@W! 4! )K! I;#8;!

8,..&'-,$+'!(,!M?NDB?L!s!,/!(;&!"3&!*<,:$('!&7(.*8(&+!09!8.:';#$)!<&(;,+!#$!(;#'!'(:+9!

2@*01&!L6?!S:8;!*<,:$('!,/!.*+#,)&$#8!"3&!;*%&!1#((1&!&//&8(!,$!!3&4"3&!.*(#,?!"$!*++#(#,$K!

"!&7(.*8(&+!$,01&!)*'&'!09!8.:';#$)!(&8;$#H:&!(;*(!8*$!&7(.*8(!)*'&'!'&1&8(#%&19!/.,<!

#$81:'#,$'!I#(;,:(!.&1&*'#$)!.*+#,)&$#8!$:81#+&'!)&$&.*(&+!#$!8.9'(*1!1*((#8&!2X.*;*<!&(!

*1?K!NCCA*K!NCCA0Z!V:.`K!NCPF6?!3&$8&K!(;&!&//&8(!,/!-,'(=&.:-(#%&!.*+#,)&$#8!*++#(#,$!



! #*!

#'!$&)1#)#01&?! !

2343;!<))(0$!#)!=#*$!>%9>%! !

"(!#'!$,(!,0'&.%&+!.&*8(#,$!.#<!,1#%#$&!).*#$'?!"$!*++#(#,$K!*'!<&$(#,$&+!#$!b*<*<,(,!&(!

*1?K! 2AMML6K!$,01&!)*'! #$! /1:#+! #$81:'#,$!,/!<*$(1&=+&.#%&+!7&$,1#(;!)&$&.*119!*.&!$,(!

*//&8(&+!09!;,'(!<*)<*2&?)?K!2W,.8&11#!&(!*1?K!NCPRZ!j*$8&!&(!*1?K!NCPCZ!2\:.$*.+!&(!*1?K!

NCCP66?!58(:*119K! <,'(! #$81:'#,$'! ,0'&.%&+! #$! ,1#%#$&! ).*#$'! &7#'(! #$'#+&! ,/! ,1#%#$&!

).*#$'! *$+! +,$v(! 1#$G! (,! (;&! #$(&.).*$:1*.! *.&*?! @;&.&! #'! *! -,''#0#1#(9! (;*(! (9-&! 2N6!

#$81:'#,$'!<*9!1#$G!(,!#$(&.).*$:1*.!*.&*!2e#):.&?A6?!3,I&%&.K!(;&!$:<0&.!,/!(9-&!2N6!

#$81:'#,$'!*.&!<:8;!'<*11&.!(;*$!(;*(!,/!(9-&!2A6!#$81:'#,$'!*$+!(9-&!2E6!#$81:'#,$'?!"/!

(9-&!2N6!I*'!+&.#%&+!/.,<!;,'(!<*)<*K!(;&!&//&8('!*.&!.&1*(#%&19!'<*11!(,,?!@;&.&/,.&K!(;&!

&%#+&$8&!,/!(;&!&//&8(!,/!;,'(=<*)<*!#'!'<*11!$,(!#$!(;#'!'(:+9?!

!

!

!

!

!

!



! #"!

E#7!;/.1*/-*+!!M&C"M&!'9!&,+B!.?3&!'9!*/+(2-*'/!

!"#"$%&'()*+(),-%),(.),')/%!012"01%34%(51%+.1+%.+()6%67%(5.11%(481%),/9:')6,'%

"$!(;#'!'(:+9K!"!&7(.*8(&+!$,01&!)*'&'!/.,<!,1#%#$&!).*#$'!09!8.:';#$)!<&(;,+K!I;#8;!8*$!

&//#8#&$(19!&7(.*8(!)*'&'!/.,<!#$81:'#,$'!#$!<#$&.*1'?!"$!*++#(#,$K!#(!'&&<'!(;*(!(;&.&!#'!*!

8,..&1*(#,$!0&(I&&$!(;&!+#'(.#0:(#,$!.*(#,!,/!(;&!(;.&&!(9-&'!,/!#$81:'#,$'!*$+!(;&!$,01&!

)*'!#',(,-#8!8,<-,'#(#,$'?!@;&!!3&4"3&!,/!(;.&&!'*<-1&'!2T)=NK!T)=AK!*$+!T)=E6!(;*(!;*%&!

$&)*(#%&!8.9'(*1!(9-&!#$81:'#,$'K!*.&!.&1*(#%&19!;#);&.!(;*$!(;,'&!,/!(;&!,(;&.!'*<-1&'!2T)=

L!*$+!T)=B6?!@;&9!*1',!;*%&!.&1*(#%&19!<:8;!(9-&!2A6!#$81:'#,$'?!3&.&!"!#$%&'(#)*(&!(;&!

.&1*(#,$';#-!0&(I&&$!#$81:'#,$!(9-&!*$+!!3&4"3&!H:*$(#(*(#%&19?!@;&!$,01&!)*'&'!&7(.*8(&+!

09!(;&!8.:';#$)!<&(;,+!*.&!*!<#7(:.&!,/!$,01&!)*'&'!/.,<!(;.&&!(9-&'!,/!#$81:'#,$'?!\9!

8,<0#$#$)!(;&!.&1*(#%&!-.,-,.(#,$'!,/!(;&'&!#$81:'#,$'!*$+!(;&#.!.&'-&8(#%&!*0:$+*$8&'!

I#(;! (;&!<&*':.&+!3&!#',(,-#8!8,<-,'#(#,$'K! #(!8*$!0&!-,''#01&! (,!8;*.*8(&.#`&! (;&!3&!

#',(,-#8!8,<-,'#(#,$!,/!&*8;!#$81:'#,$?!"!$,(&!(I,!-,#$('!#$!(;&!8;*.*8(&.#`*(#,$!-.,8&+:.&?!

J$&! #'! *! <&(;,+! /,.! &'(#<*(#$)! (;&! (;.&&=+#<&$'#,$*1! +#'(.#0:(#,$! -.,-,.(#,$! ,/! (;&!

#$81:'#,$'! #$! *! <#$&.*1?! @;.&&! (9-&'! ,/! #$81:'#,$'! *.&! /,:$+! #$! (;&! 7&$,1#(;'?! @;&#.!

+#'(.#0:(#,$!+,&'!$,(! *--&*.! (,! 0&! *1,$)! *$9! 8.9'(*11,).*-;#8!,.#&$(*(#,$?!@;&.&/,.&K! "!



! ##!

.&)*.+&+!(;&!(I,=+#<&$'#,$*1!+#'(.#0:(#,$!,/!(;&!#$81:'#,$'!#$!*!<#$&.*1!8.,''='&8(#,$!*'!

(;&!(;.&&=+#<&$'#,$*1!+#'(.#0:(#,$!,/!(;&!#$81:'#,$'!I#(;#$!(;&!<#$&.*1?!@;&!'&8,$+!#'!(;&!

3&! #',(,-#8! 8,<-,'#(#,$'! ,/! (;&! (;.&&! #$81:'#,$'?! "! *'':<&+! (;*(! &*8;! ,/! (;&! (;.&&!

#$81:'#,$'!;*'!*!:$#/,.<!3&!#',(,-#8!8,<-,'#(#,$?!@;#'!#'!0&8*:'&!#/!&*8;!,/!(;&!#$81:'#,$'!

,.#)#$*(&+!/.,<!*!+#//&.&$(!<*$(1&!/1:#+!,.!<&1(K!&*8;!';,:1+!;*%&!*!:$#H:&!3&!#',(,-#8!

8,<-,'#(#,$?! "! #$%&'(#)*(&!,-(#<*1! ',1:(#,$!,/! .&1*(#%&!)*'!8,$8&$(.*(#,$!*$+!O*!:'#$)!

1&*'(='H:*.&'=<&(;,+! #$! '&%&.*1! 8,$+#(#,$'?! "! ',1%&+! B! '#<:1(*$&,:'! &H:*(#,$'! (,!

+&(&.<#$&!.&1*(#%&!8,&//#8#&$('!,/!"3&!8,$8&$(.*(#,$!,/!&*8;!(9-&!#$81:'#,$!09!',1%&.!,/!

U#8.,',/(!^78&1?!@,!,0(*#$!*--.,-.#*(&!.&1*(#%&!8,&//#8#&$('!,/!)*'!8,$8&$(.*(#,$!/.,<!B!

&H:*(#,$'K!"!*'':<&+!(I,!8,$+#(#,$'?!e#.'(K!.&1*(#%&!8,&//#8#&$(!,/!8,$8&$(.*(#,$!,/!"3&!,/!

&*8;!(9-&!,/!#$81:'#,$!#'!1#<#(&+!0&(I&&$!M?MN!(,!NMM?!S&8,$+!8,$+#(#,$!#'!(;*(!"!*'':<&+!

(;*(!.&1*(#%&!8,&//#8#&$(!,/!(;&!8,$8&$(.*(#,$!,/!"3&!-.&'&.%&+!#$!(9-&!2E6!#$81:'#,$!I;#8;!

;*%&! $&)*(#%&! 8.9'(*1! ';*-&! I,:1+! 0&! ;#);&.! (;*$! ,(;&.! (9-&'! ,/! #$81:'#,$'K! 0&8*:'&!

;#);&.=-.&'':.&!>J%!#'!,0'&.%&+!#$!$&)*(#%&!8.9'(*1!*$+!"3&!8,$8&$(.*(#,$!#'!':--,'&+!(,!

0&!-.,-,.(#,$*1!(,!>J%!8,$8&$(.*(#,$?!"$!(;,'&!8,$+#(#,$'K!"!*--1#&+!1&*'(!'H:*.&'!<&(;,+'!

(,!/#%&!&H:*(#,$'!*$+!&'(#<*(&+!,-(#<:<'!8,&//#8#&$('!,/!&*8;!(9-&!,/!#$81:'#,$'?! !



! #$!

5y!(,(*1!(9-&!2N6!*.&*!,0'&.%&+!,$!-,1#';&+!,1#%#$&!':./*8&!

\y!(,(*1!(9-&!2A6!,0'&.%&+!,$!(;&!-,1#';&+!,1#%#$&!':./*8&!

>y!(,(*1!(9-&!2E6!,0'&.%&+!,$!(;&!-,1#';&+!,1#%#$&!':./*8&!

*y.&1*(#%&!8,&//#8#&$(!,/!)*'!8,$8&$(.*(#,$!,/!(9-&!2N6!

0y!.&1*(#%&!8,&//#8#&$(!,/!)*'!8,$8&$(.*(#,$!,/!(9-&!2A6!

8y!.&1*(#%&!8,&//#8#&$(!,/!)*'!8,$8&$(.*(#,$!,/!(9-&!2E6!

T)=N~!3&!288S@W4)6!Q!NM'#!y!5N!Q!*!m!\N!Q!0!m!>N!Q!8! !

T)=A~"3&!288S@W4)6!Q!NM'#!y!5A!Q!*!m!\A!Q!0!m!>A!Q!8!

T)=E~!3&!288S@W4)6!Q!NM'#!y!5E!Q!*!m!\E!Q!0!m!>E!Q!8! !

T)=L!~!3&!288S@W4)6!Q!NM'#y5L!Q!*!m!\L!Q!0!m!>L!Q!8! !

T)=B!~"3&!288S@W4)6!Q!NM'#!y5B!Q!*!m!\B!Q!0!m!>B!Q!8! !

5'! *! .&':1(K! (;&! .&1*(#%&! "3&! 8,$8&$(.*(#,$'! ,/! (9-&! 2N6K! (9-&! 2A6K! *$+! (9-&! 2E6! *.&!

.&'-&8(#%&19!L?CF!2y*6K!N?PN!2y06K!*$+!L?CF!2y86!2@*01&!F6?!@;&!8,&//#8#&$(!,/!+&(&.<#$*(#,$!

#'!M?CN?!c&7(K!"!&'(#<*(&+!#$;&.&$(!%*1:&!,/!!3&4"3&!2O*6!,/!&*8;!(9-&!#$81:'#,$'!*(!:'#$)!

8*18:1*(#,$!.&':1(!,/!(;&!)*'!8,$+&$'&!8,&//#8#&$(?!"!1#<#(&+!(;&!.*$)&!,/!O*!0&(I&&$!M?MN!



! #%!

*$+!NMM!O*!*$+!',1%&+!/,.!(;&!/,11,I#$)!&H:*(#,$'!:'#$)!(;&!1&*'(!'H:*.&'!<&(;,+!09!(;&!

',1%&.?!"!*'':<&+!*!8,$+#(#,$!(;*(!(;&!,.+&.!,/!O*!,/!T)=N!(,!T)=B!#'!<*#$(*#$&+,! !

*vy!#$;&.&$(!!3&4"3&!,/!(9-&!2N6!

0vy!#$;&.&$(!!3&4"3&!,/!(9-&!2A6!

8vy!#$;&.&$(!!3&4"3&!,/!(9-&!2E6!

T)=N~!3&4"3&!2O*6!yÄ5N425Nm\Nm>N6Å!Q!L?CF!Q!*v!m!Ä\N425Nm\Nm>N6Å!Q!N?PN!Q!0v!m!

Ä>N425Nm\Nm>N6Å!Q!L?CF!Q!8v! !

T)=A~!3&4"3&!2O*6!yÄ5A425Am\Am>A6Å!QL?CFQ!*v!m!Ä\A425Am\Am>A6Å!Q!N?PN!Q!0v!m!

Ä>A425Am\Am>A6Å!Q!L?CF!Q!8v! !

T)=E~!3&4"3&!2O*6!yÄ5E425Em\Em>E6Å!QL?CF!Q!*v!m!Ä\E425Em\Em>E6Å!Q!N?PN!Q!0v!m!

Ä>E425Em\Em>E6Å!Q!L?CF!Q!8v! !

T)=E~!3&4"3&!2O*6!yÄ5L425Lm\Lm>L6Å!QL?CFQ!*v!m!Ä\L425Lm\Lm>L6Å!Q!N?PN!Q!0v!m!

Ä>L425Lm\Lm>L6Å!Q!L?CF!Q!8v! !

T)=B~!3&4"3&!2O*6!yÄ5B425Bm\Bm>B6Å!Q!L?CF!Q!*v!m!Ä\B425Bm\Bm>B6Å!Q!N?PN!Q!0v!m!

Ä>B425Bm\Bm>B6Å!Q!L?CF!Q!8v! !

5'!*!.&':1(K!(;&!,-(#<*1!!3&4"3&!,/!(9-&!2N6K!(9-&!2A6K!*$+!(9-&!2E6!*.&!M?MN!O*K!E?MP!O*K!



! #&!

*$+!P?RA!O*K!.&'-&8(#%&19!2@*01&!FK!*vy!M?MN!O*K!0v!y!E?MP!O*K!*$+!8v!y!P?RA!O*6! !

@;&! 8,&//#8#&$(! ,/! +&(&.<#$*(#,$! #'! M?LN?! 5'! *! .&':1(K! #(! #'! &'(#<*(&+! (;*(! @9-&! 2E6!

#$81:'#,$'!;*%&!P?RA!O*K!.&1*(#%&19!;#);&.!!3&4"3&!2O*6!(;*$!,(;&.!(9-&!#$81:'#,$'?!

!

!

!

!

!

!

!

!

!

!

!

!

!



! #'!

23;34!?%&.7.$,!#)!":(@!:(!(*$.>%$(*!)#'!$,-(!A4B!%/7!$,-(!A;B!./0&1*.#/! !

"!81*''#/#&+!#$81:'#,$'!,0'&.%&+!,$!-,1#';&+!,1#%#$&!':./*8&'!#$(,!(;.&&!(9-&'!*$+!&'(#<*(&+!

(;&#.!#$(.#$'#8!%*1:&!,/!!3&4"3&!#$!(;&!-.&%#,:'!'&8(#,$?!@;&!&'(#<*(#,$!*'':<&+!(;*(!,/!

#$(.#$'#8!!3&4"3&!,/!(9-&!2E6!#$81:'#,$'!I,:1+!0&!,%&.!P!O*!*$+!*'':<&+!(;*(!(;&!%*1:&!,/!

(9-&! 2N6! ,.! (9-&! 2A6! #$81:'#,$! 8,:1+! ;*%&! !3&4"3&! I;#8;! #'! 1,I&.! (;*$! *.,:$+! E! O*?!

3,I&%&.K!(;&!.*$)&'!,/!&..,.'!,/!(;&!&'(#<*(&+!#$(.#$'#8!!3&4"3&!,/!&*8;!(9-&!,/!#$81:'#,$!

I&.&! $,(! 8&.(*#$?! e,.! (;#'! .&*',$K! "! &7*<#$&+! (;&! %*1#+#(9! ,/! (;&! &'(#<*(&+! .&1*(#,$'!

0&(I&&$!!3&4"3&!*$+!&*8;!(9-&!,/!#$81:'#,$!I#(;!&..,.!.*$)&'!09!,$&=09=,$&!'-,(!$,01&!

)*'!#',(,-&!.*(#,!*$*19'#'?!@;&!8,$(.#0:(#,$!,/!(9-&!2N6!#$81:'#,$'!/,.!$,01&!)*'&'!&7(.*8(&+!

09! 8.:';#$)! <&(;,+! I,:1+! 0&! '<*11! ,.! $&)1#)#01&! 0&8*:'&! (;&! $:<0&.! ,/! (9-&! 2N6!

#$81:'#,$'!,0'&.%&+!-,1#';&+!':./*8&!,/!,1#%#$&!).*#$'!#'!1#((1&?!@;&.&/,.&K!(;&!$,01&!)*'!

#',(,-&!.*(#,'!,/!(;&!7&$,1#(;'!I,:1+!0&!+,<#$*(&+!09!$,01&!)*'&'!#$!(;&!#$81:'#,$'!,/!

(9-&'! 2A6!*$+! 2E6?!588,.+#$)! (,! (;&! .&':1('!,0(*#$&+!09! 1*'&.! '-,(!*$*19'#'!,/! (9-&! 2A6K!

I;#8;!*.&!I#(;!-*.(#*1!$&)*(#%&!8.9'(*1!,.!%&.<#8:1*.!,.! /,.<1&''!';*-&'K! !3&4"3&!*$+!

"#5.4!$5.!,/!(;&<!I&.&!+#'(.#0:(&+!#$!(;&!.*$)&!,/!L?CB=M?FB!O*?!"(!#'!(;&!,:(!,/!(;&!.*$)&!

,/!!3&4"3&!2O*6!,/!T)=N!*$+!T)=A!,0(*#$&+!09!8.:';#$)!<&(;,+!2e#)?!L6?!"$!*++#(#,$K!(;&!



! #(!

"#5.4!$5.!.*$)&!&7(.*8(&+!/.,<!(9-&!2A6!#$81:'#,$'!#'!ARL!D!PRE!I;#8;!#'!1,I&.!(;*$!(;*(!

,/!T)=N!*$+!T)=A!,0(*#$&+!09!8.:';#$)!<&(;,+?!"$!8,$(.*'(K!!3&4"3&!,/!#$81:'#,$'!,/!(9-&!

2E6! ,/!T)=NK!T)=AK! *$+!T)=E! *.&! *1<,'(! *11! ;#);&.! (;*$! (;*(! ,/! (9-&! 2A6! #$81:'#,$'?! "$!

*++#(#,$K!(;&!"#5.4!$5.!.*$)&!&7(.*8(&+!/.,<!(9-&!2E6!#$81:'#,$'!#'!CME!D!PPPCK!I;#8;!#'!

*1',!*1<,'(!;#);&.!(;*$!(;*(!,/!T)=N!*$+!T)=A!,0(*#$&+?!@;&!!3&4"3&="#5.4!$5.!%*1:&'!,/!

(9-&!2A6!*$+!2E6!#$81:'#,$'!,/!T)=NK!T)=A!*$+!T)=E!+,!$,(!&H:*1!(;&!!3&4"3&!*$+!"#5.4!$5.!

,0(*#$&+!09!8.:';#$)!<&(;,+!2e#)?!L6?!@;&!&'(#<*(&+!#$(.#$'#8!!3&4"3&!%*1:&'!,/!(9-&!2A6!

#$81:'#,$'! 09! *.&*! .*(#,! *--.,7#<*(&19! 8,..&'-,$+! (,! (;&! *%&.*)&! !3&4"3&!,/! (9-&! 2A6!

#$81:'#,$'!,0(*#$&+!09!'-,(!*$*19'#'!2A?PB!r!M?EL!O*6?!J$!(;&!,(;&.!;*$+K!(;&!*%&.*)&!,/!

!3&4"3&!,/!(9-&!2E6!I;#8;!I*'!,0(*#$&+!09!'-,(!*$*19'#'!#'!B?LN!r!M?AF!O*?!"(!#'!1,I&.!

(;*$!(;&!&'(#<*(&+!#$(.#$'#8!!3&4"3&!09!*.&*!.*(#,?!c&%&.(;&1&''K!(;&.&!#'!*!8,<<,$!/&*(:.&!

0&(I&&$!&'(#<*(#,$!09!(;&!*.&*!*$+!'-,(!*$*19'#'!(;*(!(;&!!3&4"3&!,/!(9-&!2E6!I,:1+!';,I!

;#);&.!(;*$!(;*(!,/!(9-&!2A6?!^'-&8#*119K!!3&4"3&!*$+!"#5.4!$5.!,/!(9-&!2E6!#$81:'#,$'!,/!

T)=E!&7(.*8(&+!09!1*'&.!I&.&!81&*.19!+#//&.&$(!/.,<!(;&!%*1:&!,/!T)=E!,0(*#$&+!09!8.:';#$)!

<&(;,+?!"$!*++#(#,$K!!3&4"3&!*$+!"#5.4!$5.!,/!(9-&!2A6!#$81:'#,$'!,/!T)=E!&7(.*8(&+!09!

1*'&.!*.&!0,(;!1,I&.!(;*$!(;*(!,/!T)=E!,0(*#$&+!09!8.:';#$)!<&(;,+?!"(!#$+#8*(&+!(;*(!(;&!



! #)!

$,01&!)*'! #',(,-&! .*(#,'!,/!T)=E!,0(*#$&+!09! 8.:';#$)!<&(;,+! ';,:1+! 8,$(*#$! *$,(;&.!

8,<-,$&$(!I;,'&!!3&4"3&!*$+!"#5.4!$5.!I,:1+!;*%&!.&1*(#%&19!1,I&.!(;*$!(;*(!,/!T)=E!

,0(*#$&+!09!8.:';#$)!<&(;,+?!T#G&I#'&K!!3&4"3&!,/!T)=A!,0(*#$&+!8.:';#$)!<&(;,+!#'!*$!

#$(&.<&+#*(&! %*1:&! 0&(I&&$! (9-&! 2A6! *$+! (9-&! 2E6! ,/! T)=A! ,0(*#$&+! 09! 1*'&.! *$*19'#'?!

!3&4"3&!*$+!"#5.4!$5.!,/!(9-&!2E6!,/!T)=N!,0(*#$&+!09!1*'&.!'-,(!*$*19'#'!;*%&!*!1#((1&!

1,I&.!(;*$!(;*(!,/!T)=N!,0(*#$&+!8.:';#$)!<&(;,+?!51(;,:);K!(;&!+*(*!,0(*#$&+!/.,<!(9-&!

2E6!,/!T)=N!#'!h:'(!,$&?!@;:'K!(;&!.*$)&!,/!!3&4"3&!(;&!(9-&!2E6!,/!T)=N!#'!$,(!81&*.?!"$!

*++#(#,$K!*11!(9-&!2A6!#$81:'#,$'!,/!T)=N!,0(*#$&+!09!'-,(!*$*19'#'!';,I&+!1,I&.!!3&4"3&!

(;*$!(;*(!,/!(9-&!2E6?!@;&!(&$+&$89!,/!!3&4"3&!*$+!"#5.4!$5.!,/!(9-&!2A6!*$+!(9-&!2E6!*.&!

'#<#1*.!#$!T)=NK!T)=AK!*$+!T)=E?!J%&.*11K!(;,'&!#$(.#$'#8!$,01&!)*'&'!#',(,-&!.*(#,'!,/!(9-&!

2A6!*$+!2E6!,/!#$81:'#,$'!&7#'(!*1<,'(!8&.(*#$19?!@;&!&'(#<*(#,$!!3&4"3&!,/!(9-&!2A6!*$+!

(9-&! 2E6! 09! *.&*! .*(#,! I,:1+! .,:);19! 8,..&'-,$+! (,! !3&4"3&! ,/! (9-&! 2A6! *$+! (9-&! 2E6!

#$81:'#,$'!I;#8;!I&.&! ';,I$!09! '-,(! *$*19'#'?! "$! *++#(#,$K! (;&! &..,.! ,/! &'(#<*(#,$!,/!

!3&4"3&!09!*.&*!.*(#,!#'!':--,'&+!(,!0&!*--.,7#<*(&19!M?EDE!O*?!

!

!



! $+!

23;3;!"=(!0%1*(!#)!=($('#9(/(.$,!#)!/#C&(!9%*! .*#$#-(!'%$.#*!#)!>%/$&(!

D(/#&.$=! !

c,01&!)*'!#',(,-&!.*(#,'!,/!#$81:'#,$'!09!'-,(!*$*19'#'!+&<,$'(.*(&+!(;*(!(;&!!3&4"3&=

"#5.4!$5.!*.&!81&*.19!+#//&.&$(!/,.!&*8;!(9-&!,/!#$81:'#,$!(;,:);!(;&!#$;&.&$(!#',(,-&!.*(#,'!

,/! #$81:'#,$'!,/! (9-&!2N6!I&.&!:$#+&$(#/#&+?!@;&!8,$(.#0:(#,$!,/! (9-&!2N6! #$81:'#,$'!/,.!

$,01&! )*'&'! &7(.*8(&+! 09! 8.:';#$)! <&(;,+! I,:1+! 0&! '<*11! ,.! $&)1#)#01&! 0&8*:'&! (;&!

$:<0&.! ,/! (9-&! 2N6! #$81:'#,$'! #'! 1#((1&?!@;&.&/,.&K! (;&! $,01&! )*'! #',(,-&! .*(#,'! ,/! (;&!

7&$,1#(;'!I,:1+!0&!+,<#$*(&+!09!$,01&!)*'&'!#$!(;&!#$81:'#,$'!,/!(9-&'!2A6!*$+!2E6?!e,.!

T)=NK!8,<0#$#$)!(;&!&'(#<*(&+!*.&*!.*(#,'!,/!(;.&&!(9-&!#$81:'#,$'!I#(;!!3&4"3&!,0(*#$&+!

09!0,(;!1*'&.!*01*(#,$!*$+!8.:';#$)!<&(;,+K!"3&!+&.#%&+!/.,<!(9-&!2E6!#$81:'#,$'!*88,:$('!

/,.!RE?Cs!,/!(;&!"3&!,0(*#$&+!09!8.:';#$)!<&(;,+?!@;&!+,<#$*$8&!,/!(9-&!2E6!#$81:'#,$!

,/! T)=N! I,:1+! 1&*+! (,! ;#);! !3&4"3&?! "$! 8,$(.*'(K! (;&! ,(;&.! /,:.! 7&$,1#(;'! ;*%&! 1*.)&!

8,$(.#0:(#,$!,/! #$81:'#,$'!,/! (9-&!2A6?!e,.!&7*<-1&K!T)=L!*$+!T)=B!,$19!;*%&!(9-&!2A6!

#$81:'#,$'K!I;,'&!!3&4"3&!#'!&'(#<*(&+!*'!�--.,7??!E!O*?!@;#'!#'!(;&!.&*',$!I;9!T)=L!

*$+! T)=B! ';,I! .&1*(#%&19! 1,I! !3&4"3&! #$! 8.:';#$)! <&(;,+?! "! 8,$81:+&! (;*(! (;&!

;&(&.,)&$&#(9!#$!$,01&!)*'!#',(,-&!.*(#,'!,0(*#$&+!09!8.:';#$)!<&(;,+!8*$!0&!&7-1*#$&+!



! $*!

09!<#7#$)!,/!$,01&!)*'&'!+&.#%&+!/.,<!(I,!(9-&'!,/!#$81:'#,$'?! !

E#:!AB&!6'0&(!'9!.B&!31'+&--!'9!9'16*/)!B&.&1')&/&*.?!'9!/'>(&!

),-&-!*-'.'3&!1,.*'!'9!233&1!6,/.(&!*/!>,+NO,1+!1&)*'/!

@;&!.,:);19!'&-*.*(&+!.*$)&!,/!!3&4"3&="#5.4!$5.!0&(I&&$!(9-&!2A6!#$81:'#,$'!*$+!(9-&!

2E6!#$81:'#,$'!#$+#8*(&+!(;*(!(;&!$,01&!)*'&'!#',(,-&!.*(#,'!8,:1+!+&-&$+!,$!(;&!/,.<!(9-&!

,/!#$81:'#,$'K!/,.!&7*<-1&K!(;&!&7(.&<&19!1,I!!3&4"3&!*$+!*(<,'-;&.#8!"#5.4!$5.!I;#8;!

#'!':--,'&+!(,!0&!'1*0=.&1*(&+!8,<-,$&$(!;*%&!*--&*.&+!*'!(9-&!2A6!#$81:'#,$'?!"$!(;#'!

'&8(#,$K!"! #$%&'(#)*(&!(;&!,.#)#$!,/!8,<-,$&$('!(;*(!8,:1+!;*%&!(;&!.*+#,)&$#8!!3&4"3&!

*$+!*(<,'-;&.#8!"#5.4!$5.!1#G&!(;&!%*1:&!,0'&.%&+!/.,<!(9-&!2A6!#$81:'#,$'?!"!-.,-,'&!(;&!

/,.<#$)!-.,8&''!,/!$,01&!)*'&'!#',(,-#8!;&(&.,)&$&#(9!(;*(!*--&*.&+!#$!,1#%#$&!).*#$'!#$!

:--&.!<*$(1&?!e#$*119K! "! ':--,'&! *!<,+&1!,/!;,I! (;&! 8,<-,$&$('!I&.&! (.*$'-,.(&+! (,!

:--&.!<*$(1&!0&$&*(;!0*8G!*.8!.&)#,$?!

!

!

!

!



! $"!

23E35! F/+(*$.9%$.#/! #)! (/7! 0#>-#/(/$*! ./! &.$=#*-=('.0!>%/$&(! C(/(%$=!

/#'$=(%*$('/!G=./%!

O*+#,)&$#8! !3&4"3&!+&(&8(&+! /.,<!<*$(1&!7&$,1#(;! '*<-1&+!$,.(;&*'(!5'#*! #<-19! (;*(!

c,.(;&*'(! >;#$*K! V,.&*$! -&$#$':1*K! *$+! e*.=&*'(! O:''#*! *.&! ':--,'&+! (,! 0&! *//&8(&+!

':0+:8(#,$=.&1*(&+!8,<-,$&$('! 2>;&$!&(!*1?K!AMMRZ!V#<!&(!*1?K!AMMBZ!b*<*<,(,!&(!*1?K!

AMML*6?! ^'-&8#*119! b*<*<,(,! &(! *1?! 2AMAM6! ':--,'&+! (;*(! (;&! *(<,'-;&.#8! "#5.4!$5.!

*88,<-*$9#$)! .*+#,)&$#8! !3&4"3&! ,.#)#$*(&! /.,<! +&&-! '&*I*(&.! &$(.*--&+! *'! 81*9!

<#$&.*1'!,.!-,.&I*(&.!#$!'&*/1,,.!8,<-,$&$('?!"$!(;#'!.&'&*.8;K!7&$,1#(;'!';,I&+!*!'#<#1*.!

$,01&!)*'&'!#',(,-&!.*(#,!I;#8;!I*'!':--,'&+!(,!0&!-,.&=/1:#+!#$!b*<*<,(,!&(!*1?!2AMAM6?!

"$!(;#'!(&8(,$#8!'&((#$)K!(;&!-,''#01&!8*:'&!,/!(;&!1,I!!3&4"3&!#$!(;#'!.&'&*.8;!8,:1+!0&!(;&!

'1*0=.&1*(&+!8,<-,$&$('?!@;&!<#7#$)!1#$&!0&(I&&$!'1*0=.&1*(&+!8,<-,$&$('!*$+!S>TU!

2:--&.!<*$(1&6!8,$'#'('!,/!(;&!(.&$+!,/!!3&4"3&="#5.4!$5.!,/!<*$(1&!7&$,1#(;!,/!0*8G=*.8!

2e#)?! R6?! @;&! 8,<-,$&$('! I;#8;! 8,:1+! ;*%&! .*+#,)&$#8! !3&4"3&! *$+! *(<,'-;&.#8!

"#5.4!$5.!*'!*$!#$#(#*1!%*1:&!*$+!8,:1+!#$/#1(.*(&!(,!:--&.!<*$(1&!0&$&*(;!$,.(;&*'(!>;#$*!

I,:1+!0&!'&*I*(&.!2-,.&=/1:#+6!,.!;9+.,:'!<#$&.*1!0&8*:'&!(;&!#$#(#*1!"#5.4!$5.!,/!,8&*$#8!

8.:'(! *$+! '&+#<&$(! *.&! *1.&*+9!]EBM!*$+!]ERBK! .&'-&8(#%&19?! 2S(*:+*8;&.! *$+!511Ç).&K!



! $#!

NCPPK!e#)?!P*6?!"!&%*1:*(&+!(;&!8*$+#+*(&'!,/!(;&!&$+=8,<-,$&$(!/.,<!(;&!-,#$(!,/!%#&I!

,/!.*+#,)&$#8!8;*$)&'!,/!(I,!8,<-,$&$('?!@,!&%*1:*(&!(;&!-.,8&''!,/!(.*$'-,.(#$)!;9+.,:'!

8,<-,$&$('!(,!:--&.!<*$(1&!09!'1*0K!',<&!;#);=-.&'':.&!*$+!(&<-&.*(:.&!&7-&.#<&$('!,/!

;9+.,:'!<#$&.*1'!;*%&!0&&$!8,$+:8(&+?!39+.,:'!<#$&.*1'!I;#8;!8*$!0&!(.*$'-,.(&+!(,!

,%&.!EMM!G<!+&-(;!I,:1+!0&!8,<-,'&+!09!'&+#<&$(!*$+!M?B!I(?s!'&*I*(&.!2J$,K!NCCP6?!

e,.!&7*<-1&K!e#):.&?P*!.&-.&'&$('!*!.*+#,)&$#8!8;*$)&!,/!"#5.4!$5.!,/!'&%&.*1!(9-&'!,/!

;9+.,:'!<#$&.*1'?!5'':<#$)!"#5.4!$5.!,/!(;&!;9+.,:'!<#$&.*1!*'!(;&!#$#(#*1!8,$+#(#,$!#'!

ACB?B!*$+!8,$(*#$&+!*.),$!I&.&!*11!+&.#%&+!/.,<!(;*(!'&*I*(&.K!(;&!"#5.4!$5.!,/!;9+.,:'!

<#$&.*1!8,<-,'&+!09!'&+#<&$(!2CC?B!I(?s6!*$+!'&*I*(&.!2M?B!I(?s6!I#11!0&!,%&.!EBM!#$!

L!U*?!"(!#'!&'(#<*(&+!(;*(!':0+:8(&+!'1*0!I,:1+!.&*8;!0&$&*(;!T,$))*$)!*.&*!/.,<!(;&!

0&)#$$#$)! ,/! ':0+:8(#,$! #$! NB=AM! U*! 2T#:! &(! *1?K! AMNR6?! "$! (;*(! 8,$+#(#,$'K! ;9+.,:'!

<#$&.*1'! 8,<-,'&+! ,/! '&+#<&$(! 8,:1+! $,(! G&&-! *(<,'-;&.#8! "#5.4!$5.! #$! NB! U*?! "$!

8,$(.*'(K! /1:#+!I*'! )&$&.*119! *'':<&+! (,! 0&! .&<,%&+! 0&/,.&! +&8,<-,'#$)! ,/! ;9+.,:'!

<#$&.*1'?! 3,I&%&.K! S:<#$,! &(! *1?! 2AMNM6! ':))&'(&+! (;*(! -,.&=/1:#+! .&1&*'&+! /.,<!

':0+:8(&+!'1*0!*(!NMM!G<!+&-(;!*$+!;9+.*(&+!<*$(1&!*0,%&!(;&!':0+:8(&+!'1*0?!"!+#'8:''!

I;&(;&.!-,.&=/1:#+!8,:1+!0&!(;&!&$+!8,<-,$&$(?!"$!(;&!8*'&!,/!-,.&=/1:#+'K!(;&!*<,:$(!,/!



! $$!

(;&!':..,:$+#$)!8,<-,$&$('!I;#8;!8,$(*8(!-,.&=/1:#+'!*$+!8,:1+!':--19!.*+#,)&$#8!"#5.!

#'!8&.(*#$19!<:8;!1&''!(;*$!(;*(!,/!;9+.,:'!<#$&.*1'?!"!8*18:1*(&+!(;&!.*+#,)&$#8!8;*$)&!

,/!-,.&=/1:#+!09!8,$'#+&.#$)!(I,!8,$+#(#,$'?!e#.'(K!(;&!+#//:'#,$!.*(#,!,/!"3&4"#5.!I;#8;!

I,:1+!0&!8*:'&+!09!(;&!+#//&.&$8&!#$!*(,<#8!.*+#:'!,/!3&!*$+!5.!#'!'H:*.&!NM?!S&8,$+K!

(;&!-.,+:8(#,$!.*(#,!,/!"3&4"#5.!,/!':..,:$+#$)!8,<-,$&$('!#'!�--.,7??!B?!e,.!&7*<-1&K!

"!*'':<&+!(;*(!V4w!#'!NBBMMK!*$+!w!#'!M?E!--<!I;#8;!I*'!':--,'&+!@:.8,((&!&(!*1?!2AMMN6!

*'! *! ':0+:8(&+! '1*0?!5'! *! .&':1(K! .*+#,)&$#8! "3&! *.&! )&$&.*(&+! /.,<! (;&! ':..,:$+#$)!

8,<-,$&$('!I;#8;!*.&!(;&!'*<&!I&#);(!*'!-,.&=/1:#+!*$+!(;&9!*11!#$%*+&!(,!-,.&=/1:#+K!

"#5.4!$5.!,/!-,.&=/1:#+!#$!(;&!*'':<&+!8,<-,$&$(!I#11!0&!EMM!#$!LBM!U*?!@;#'!.*+#,)&$#8!

8;*$)&! *--.,7#<*(&19! .&-.&'&$('! (;*(! -,.&=/1:#+! ;*%#$)! *! B! k<! .*+#:'! *//&8(&+! 09!

.*+#,)&$#8!"#5.!*$+!"3&!)&$&.*(&+!#$!(;&!':..,:$+#$)!8,<-,$&$(!;*%#$)!M?B!k<!(;#8G$&''!

*$+! *! +&$'#(9! ,/! E?B! )4! 8<!?! "(! #'! :$G$,I$! (;&! *8(:*1! '-&&+! ,/! .*+#,)&$#8! 8;*$)&! ,/!

!3&4"3&!*$+!"#5.4!$5.!#$!-,.&=/1:#+!#$!':0+:8(&+!'1*0K!0:(!#(!#'!#$+#8*(&+!(;*(!-,.&=/1:#+!

8,:1+! G&&-! *(<,'-;&.#8! "#5.4!$5.! *$+! &7(.&<&19! 1,I! !3&4"3&! .&1*(#%&19! 1,$)! (#<&! #$!

':0+:8(#$)!'1*0?!@;&!"3&4"#5.!-.,+:8(#,$!.*(#,!,/!'&+#<&$(!,.!,8&*$#8!8.:'(!*1',!#<-1#&'!

(;*(!(;&!!3&4"3&!2O*6!,/!-,.&=/1:#+!#$!'1*0!I,:1+!0&!M?MN!O*!I;&$!"#5.4!$5.!,/!-,.&=/1:#+!



! $%!

.&*8;!EMM! 2b*<*<,(,! &(! *1?K! AMNPK! AMAM6?!@;&.&! #'! *$,(;&.! -,''#0#1#(9! ,/! 8,<-,$&$('!

;*%#$)!*(<,'-;&.#8!"#5.4!$5.!*$+!&7(.&<&!1,I!!3&4"3&!#'!;9+.,:'!<#$&.*1'!8,<-,'&+!

09!UJO\!*$+!A!I(?s!I*(&.!2J$,K!NCCP6?!"/!(;&!#$#(#*1!"#5.4!$5.!,/!(;*(!;9+.,:'!<#$&.*1!

#'!(;*(!,/!'&*I*(&.!%*1:&K!"#5.4!$5.!.&<*#$'!*(!EMA!*/(&.!*!(#<&!,/!AM!U*!2e#)?!P*6?!i;&$!

(;*(!;9+.,:'!<#$&.*1'!I&.&!+&8,<-,'&+!*$+!.&1&*'&'!;9+.,:'!/1:#+!#$!(;&!+&&-&.!.&)#,$!

(;*$!EMM!G<K!(;&!.&1&*'&+!;9+.,:'!/1:#+!<*9!0&!/#7&+!#$!-9.,-&!*'!-,.&=/1:#+?!"$!(;*(!8*'&K!

*(<,'-;&.#8! "#5.4!$5.! ,/! (;&! -,.&=/1:#+! <*9! .&<*#$! :$(#1! .&*8;&'! (;&! 0&$&*(;! ,/! (;&!

T,$))*$)!*.&*!(,,?!@;:'K!#(!#'!-,''#01&!(,!&7-1*#$!(;&!(.&$+!,/!$,01&!)*'!#',(,-&!.*(#,!,/!

7&$,1#(;'!'*<-1&+!#$!$,.(;&*'(!>;#$*K!V,.&*K!*$+!e*.!^*'(!O:''#*!#/!-,.&=/1:#+!;*%&!0&&$!

.&1&*'&+!/.,<!':0+:8(&+!'1*0?!@;,'&!#$+#8*(&+!(;*(!*11!+*(*!,/!!3&4"3&=!!3&4!$5.!,0(*#$&+!

/.,<!T)=N!(,!T)=B!*.&!+#'(.#0:(&+!,$!(;&!<#7#$)!1#$&!0&(I&&$!-,.&=/1:#+!*$+!S>TU!2e#)?!

C6! !

!

!

!

!



! $&!

23E34!"=(!'(&%$.#/!C($H((/!$=(!9'#H$=!*$%9(!#)!./0&1*.#/*!%/7!/#C&(!9%*(*!

'%$.#!

\*'&+!,$!(;&!&*.1#&.!+#'8:''#,$K!.*+#,)&$#8!!3&4"3&!*$+!*(<,'-;&.#8!"#5.4!$5.!,/!<*$(1&!

7&$,1#(;! #$+#8*(&! (;*(! -,.&=/1:#+! 8,$(*#$&+! ':0+:8(&+! '1*0! #$/#1(.*(&+! (,! :--&.! <*$(1&?!

e:.(;&.<,.&K! #$! (;#'! .&'&*.8;K!7&$,1#(;!I;#8;! #'!,0'&.%&+!,$19! (9-&! 2A6! #$81:'#,$'!;*'!

*(<,'-;&.#8!"#5.4!$5.!2APP!r!LL6!*$+!&7(.&<&19!1,I!!3&4"3&?!"$!*++#(#,$K!(9-&!2N6!*$+!

(9-&!2A6!#$81:'#,$'!I&.&!&'(#<*(&+!(,!0&!.&1*(#%&19!1,I&.!!3&4"3&!2M?MNDE?MR!O*6!(;*$!(;*(!

,/!(9-&!2E6!#$81:'#,$!09!*.&*!.*(#,'!,/!(;.&&!(9-&!#$81:'#,$'?!"$!/*8(K!#<<*(:.&!#$81:'#,$'!

I;#8;!*.&!81*''#/#&+!*'!(9-&!2A6!#$81:'#,$'!';,I!.&1*(#%&19!1,I!!3&4"3&!*$+!*(<,'-;&.#8!

"#5.4!$5.?!>,$'#+&.#$)!(;&!).,I(;!'(*)&!,/!(;&!#$81:'#,$!/,.<K!(;&!8,<-,$&$('!#$!(9-&!2E6!

#$81:'#,$!I,:1+!0&!'&*1&+!.&1*(#%&19!&*.1#&.!(;*$!(9-&!2A6!#$!:--&.!<*$(1&!0&$&*(;!0*8G=

*.8!.&)#,$!0&8*:'&!#$81:'#,$'!#$!<#$&.*1'!I,:1+!+&<*$+!(#<&!(,!*8;#&%&!$&)*(#%&!8.9'(*1!

';*-&?!>,$'&H:&$(19K!.&1*(#%&19!<*(:.&!#$81:'#,$'!1#G&!(9-&!2E6!#$81:'#,$'!I,:1+!-.&'&.%&!

8,<-,$&$('! (;*(! I&.&! /,.<&.19! +,<#$*$(! #$! :--&.! <*$(1&! 0&$&*(;! 0*8G=*.8! .&)#,$?!

@;&.&/,.&K!(9-#8*1!S>TU=1#G&!8,<-,$&$('!+&(&8(&+!/.,<!(9-&!2E6!#$81:'#,$'!#$+#8*(&!(;*(!

S>TU=1#G&!8,<-,$&$('!I&.&!+,<#$*$(!#$!:--&.!<*$(1&!0&$&*(;!$,.(;&*'(&.$!>;#$*!#$!



! $'!

(;&!.&1*(#%&19!/,.<&.!&.*?!5'':<#$)!(;*(!&7,(#8!8,<-,$&$('!;*%&!0&&$!#$/#1(.*(&+!#$(,!(;&!

1#(;,'-;&.#8!<*$(1&!*'!':0'&H:&$(!&%&$('K! (;&!&7,(#8!8,<-,$&$('!I;#8;!I,:1+!+&.#%&+!

/.,<! -,.&=/1:#+! 8,:1+! *--&*.! *'! .&1*(#%&19! #<<*(:.&! /,.<! #$81:'#,$'! 1#G&! (9-&! 2A6!

#$81:'#,$'?!>,$'&H:&$(19K! (;&!.&1*(#,$';#-!0&(I&&$!!3&4"3&="#5.4!$5.!*$+!(9-&!2A6!*$+!

(9-&! 2E6! #$81:'#,$'! 8*$! 0&! &7-1*#$&+! 09! (;&! ).,I(;! 1&%&1! ,/! #$81:'#,$'! #$! ,1#%#$&! *$+!

#$/#1(.*(#,$!,/!'1*0=.&1*(&+!8,<-,$&$('!(,!:--&.!<*$(1&!#$!0*8G=*.8!*'!':0'&H:&$(!&%&$('?! !

!

!

!

!

!

!

!

!

!

!



! $(!

23E3;!"=(!>#7(&!#)!>.9'%$.#/!*,*$(>!#)!-#'(8)&1.7! !

"! 8,$'#+&.&+! (;&! -,.&=/1:#+! <#).*(#,$! -*(;! (,! :--&.! <*$(1&! 0&$&*(;! $,.(;&*'(! >;#$*?!

S&#'<#8! (,<,).*-;9!8,$+:8(&+!*(!0*8G=*.8! .&)#,$'! #$+#8*(&'! (;*(!':0+:8(#$)!'1*0'!*.&!

'(*)$*$(!#$!0&$&*(;!c,.(;&*'(!>;#$*!2e:G*,!&(!*1?K!AMMEK!AMMNZ!a;*,!&(!*1?K!AMML6?!51',K!

"8;#G#!&(!*1?!2AMMF6!-.,-,'&+!(;*(!(;&!+&&-&.!-*.(!,/!:--&.!<*$(1&!,/!0*8G!*.8!#'!I&(!09!

&1&8(.#8*1!8,$+:8(#%#(9?!a;*,!&(!*1?!2AMML6!*'':<&+!*!t0#)!<*$(1&!I&+)&!2\Ui6!<,+&1vv!

(;*(!+&;9+.*(#,$!/.,<!(;&!'(*)$*$(!'1*0'!#$!0,((,<!,/!:--&.!<*$(1&!8,:1+!-1*9!*$!&''&$(#*1!

.,1&!#$!(;&!#$(.*-1*(&!%,18*$#8!*8(#%#(#&'!*0,%&!(;&!'1*0?!"$!(;#'!'(:+9K!#(!#'!#<-1#&+!(;*(!(;&!

+&;9+.*(#,$! ,0'&.%&+! *(! 0,((,<! ,/! :--&.! <*$(1&! I,:1+! 0&! (;&! .&1&*'&! ,/! -,.&=/1:#+'!

-.&'&.%&+!#$!(;*(!':0+:8(&+!'1*0?!"(!I*'!.&-,.(&+!(;*(!(;&!+#;&+.*1!*$)1&'!,/!*H:&,:'!/1:#+!

#$!-9.,-&!<*(.#7!I;#8;!#'!*'':<&+!(,!0&!/,.<&+!#$!UJO\=1*9&.!,/!':0+:8(&+!'1*0!I#(;!

8;*$)#$)!-.&'':.&!*$+!(&<-&.*(:.&!2U#0&!&(!*1?K!AMMEZ!J$,!&(!*1?K!AMMAZ!J$,K!NCCP6?!@;&!

(.&$+'!,/!+#;&+.*1!*$)1&'!I#(;!8;*$)#$)!-.&'':.&!*$+! (&<-&.*(:.&! #$/&.! (;*(!-,.&=/1:#+!

8,:1+!$,(!0&!.&1&*'&+!*(!FFM!G<!I;&$!(;&!#$#(#*1!'(*(&!,/!.&*8;#$)!(;*(!+&-(;?!3,I&%&.K!

(;&!+#;&+.*1!*$)1&'!,/!*H:&,:'!/1:#+!I&.&!#$/&..&+!(,!0&!:$+&.!FMp!I;&$!(;&!(&<-&.*(:.&!

,/!':0+:8(&+!'1*0!.&*8;&+!I*'!#$8.&*'&+!).*+:*119!09!(;&!;&*(!,/!0,((,<!,/!:--&.!<*$(1&!



! $)!

*(!FFM!G<!+&-(;!2e#)?!NM*6?!"(!*1',!#$/&.'!(;*(!(;&!-,.&=/1:#+'!#$!':0+:8(&+!'1*0!I,:1+!0&!

.&1&*'&+!09!8,$(#$:,:'!;&*(#$)! #$! (;&!0,((,<!,/!:--&.!<*$(1&?!@;&.&/,.&K! (;&!&//#8#&$(!

-&.8,1*(#,$!,/!*H:&,:'!/1:#+!#$!*!-9.,-&!<*(.#7!#'!/&*'#01&?!^%&$(:*119K!*'!#$+#8*(&+!09!

"#5.4!$5.!,/!(9-&!2A6!#$81:'#,$'K!8,<-,$&$('!(;*(!I,:1+!#$/#1(.*(&!(,!S>TU!';,:1+!G&&-!

*(<,'-;&.#8! "#5.4!$5.! /.,<! (;&! *0,%&! ':0+:8(&+! '1*0! (,! ':0=8,$(#$&$(*1! 1#(;,'-;&.#8!

<*$(1&?!e,.!(;#'!.&*',$K!#(!#'!':--,'&+!(;*(!(;&!-,.&!/1:#+'!I;#8;!<#).*(&!(,!:--&.!<*$(1&!

*0,%&! (;&! ':0+:8(&+! '1*0!09!-&.8,1*(#,$!I,:1+!0&!-.&'&.%&+!*'!-,.&=/1:#+! 1#G&I#'&! #$!

':0+:8(&+! '1*0! 0&8*:'&! #(! I,:1+! 0&! $&8&''*.9! (,! G&&-! *(<,'-;&.#8! "#5.4!$5.! ,/! (;&!

8,<-,$&$('!#$!(;&!8,$+#(#,$!,/!:--&.!<*$(1&?!@;&!<*$(1&!*0,%&!':0+:8(&+!'1*0!I,:1+!0&!

;9+.*(&+! 09! -,.&=/1:#+?! @;*(! ;9+.*(&+! <*$(1&! -.,0*019! :-I&11'! 0&8*:'&! ,/! .&+:8#$)!

+&$'#(9!8*:'&+!09!(;*(!;9+.*(#,$?!i;&$!:-I&11&+!;9+.,:'!-&.#+,(#(&!.&*8;&'!(;&!.&)#,$!

I;,'&!8,$+#(#,$!#'!(;*(!(;&!+#;&+.*1!*$)1&'!,/!-,.&!/1:#+!#$!;9+.,:'!-&.#+,(#(&!8*$v(!G&&-!

,%&.!FMpK!*H:&,:'!/1:#+!#$!-&.#+,(#(&!I,:1+!0&!.&1&*'&+!*$+!8,$(.#0:(&'!(,!)&$&.*(#$)!<&1(?!

@;&$K!(;*(!<&1(!#$/#1(.*(&'!(,!':0=8,$(#$&$(*1!1#(;,'-;&.#8!<*$(1&!.&':1(#$)!#$!(;&!8*:'&!,/!

$,01&! )*'&'! #',(,-&! .*(#,! ,/! -,.&=/1:#+! 2e#)?! NM06?! S:8;! <&8;*$#'<! ,/! :-I&11#$)! ,/!

;9+.*(&+! -&.#+,(#(&! #$! <*$(1&! I&+)&! I*'! ':--,'&+! 09!b*<*<,(,! &(! *1?! 2AMAM6?! @;&!



! %+!

8,<-,$&$('!I;,'&!,.#)#$!#'!-,.&=/1:#+!-.&'&.%&+!#$!#<<*(:.&!'(*(&!#$81:'#,$!'*(#'/#&'!(;&!

'(,.9!(;*(!<&1('!)&$&.*(&+!09!-,.&=/1:#+!;*%&!#$/#1(.*(&+!(,!':0=8,$(#$&$(*1! 1#(;,'-;&.#8!

<*$(1&!*'!&7,(#8!8,<-,$&$('K!0&8*:'&!#(!#'!&*'9!(,!':--,'&!(;*(!&7,(#8!8,<-,$&$('!I&.&!

*--&*.&+!*'!.&1*(#%&19!#<<*(:.&!/,.<!#$81:'#,$!09!8,<-*.#',$!(,!(;&!$*(#%&!8,<-,$&$('!

#$!:--&.!<*$(1&!#$!(;&!-,#$(!,/!%#&I!,/!(;&!).,I(;!1&%&1!,/!/,.<!,/!#$81:'#,$'!#$!<#$&.*1!

8,$'#'(#$)! 1#(;,'-;&.#8! <*$(1&! 2e#)?! NM*! *$+! NM06?! J%&.*11K! (;,'&! #<-19! (;*(! (;&! É\#)!

U*$(1&!i&+)&v!'9'(&<!#'!/&*'#01&?!@;&!;&(&.,)&$&#(9!,/!$,01&!)*'&'!#',(,-&!.*(#,!,/!T)=

N! (,!T)=B!,0(*#$&+!8.:';#$)!<&(;,+!I,:1+!0&!+&.#%&+!/.,<!<:1(#=(9-&! #$81:'#,$'! (;*(!

I&.&!#$/#1(.*(&+!.&'-&8(#%&19?!"(!<*9!0&!&%#+&$8&!,/!É\Uiv!0&$&*(;!c,.(;&*'(&.$!>;#$*K!

(;&!V,.&*$!-&$#$':1*K!*$+!/*.!&*'(!O:''#*K!0*8G!*.8!.&)#,$?!

!

!

!

!

!

!



! %*!

I3!G#/0&1*.#/*!

"! #$%&'(#)*(&+! (;&! 8,<-,$&$(! *''#<#1*(&+!:--&.!<*$(1&! 0&$&*(;! #$! $,.(;&*'(!>;#$*!09!

8.:';#$)! <&(;,+! *$+! ,$&=09=,$&! '-,(! *$*19'#'! ,/! $,01&! )*'! #',(,-&'! &7(.*8(&+! /.,<!

#$81:'#,$'!#$!<*$(1&!7&$,1#(;'!&.:-(&+!#$!*!.&1*(#%&19!9,:$)!&.*!2�!M?FB!U*6?!c,01&!)*'!

#',(,-&! .*(#,'! #$+#8*(&! (I,=8,<-,$&$(! <#7#$)! (9-#8*119! S>TU! *$+! '1*0=.&1*(&+!

8,<-,$&$('! ;*%#$)! *(<,'-;&.#8! "#5.4!$5.! *$+! &7(.&<&! 1,I! !3&4"3&! 2O*6?! "! %&.#/#&+!

I;&(;&.! (9-&'! ,/! #$81:'#,$! 8,$(.,1! $,01&! )*'! #',(,-&! .*(#,! &7(.*8(&+! /.,<! 7&$,1#(;'!

<&*':.&+! 09! 8.:';#$)! <&(;,+?! d:*$(#(*(#%&! %&.#/#8*(#,$! ,/! (;&! 8,..&1*(#,$! 0&(I&&$!

!3&4"3&!*$+!*.&*!.*(#,!,/!(;.&&!(9-&'!,/!#$81:'#,$'!,$!(;&!-,1#';&+!':./*8&!,/!(&$!,1#%#$&!

).*#$'!/.,<!&*8;!'*<-1&!#<-1#&+!(;*(!(9-&!2E6!#$81:'#,$'!I#(;!$&)*(#%&!8.9'(*1!';*-&!;*%&!

.&1*(#%&19!;#);&.!!3&4"3&!(;*$!(;*(!,/!(9-&!2N6!*$+!2A6?!"(!#$+#8*(&'!(;*(!(;&!+#'(.#0:(#,$!,/!

#$81:'#,$'! #$! ,1#%#$&! 8,$'#'(#$)! ,/!<*$(1&! 7&$,1#(;'!<*9! 8,$(.,1! !3&4"3&!,0(*#$&+! 09!

8.:';#$)!<&(;,+?!^%&$(:*119K!#(!I*'!+&<,$'(.*(&+!(;*(!(9-&!2A6!#$81:'#,$'!;*%&!.&1*(#%&19!

1,I!!3&4"3&!*$+!*(<,'-;&.#8!"#5.4!$5.!*$+!(9-&!2E6!#$81:'#,$'!;*%&!.&1*(#%&19!S>TU=

1#G&!!3&4"3&!*$+!"#5.4!$5.!09!'-,(!*$*19'#'?!@;:'K!#(!#'!':--,'&+!(;*(!':8;!*(<,'-;&.#8!

"#5.4!$5.!8,:1+!0&!,.#)#$*(&+!/.,<!(9-&!2A6!#$81:'#,$'K!)&$&.*119!8*11&+!t<&1(!#$81:'#,$u?!



! %"!

@;#'!.&':1(!8,..&'-,$+'!(,!(;*(!T)=B!I;#8;!#'!,0'&.%&+!,$19!(9-&!2A6!#$81:'#,$'!';,I&+!

&7(.&<&19! 1,I! !3&4"3&!*$+!<,'(! *(<,'-;&.#8! "#5.4!$5.! #$!8.:';#$)!<&(;,+?!W.&%#,:'!

'(:+#&'!':))&'(&+!(;*(!(;&!'1*0=.&1*(&+!8,<-,$&$(!I;#8;!I,:1+!0&$&*(;!$,.(;&*'(!>;#$*!

,.#)#$*(&+!/.,<!(;&!:-I&11&+!':0+:8(&+!'1*0!,.!;9+.,:'!<#$&.*1!)&$&.*(&+!#$!':0+:8(&+!

'1*0?!3,I&%&.K!*(<,'-;&.#8!"#5.4!$5.!*$+!&7(.&<&!1,I!!3&4"3&!2O*6!*.&!$,(!)&$&.*(&+!

09!:-I&11#$)!,.!<&1(#$)!,/!':0+:8(&+!'1*0?!T#G&I#'&K!#(!#'!$,(!8&.(*#$!(;*(!':8;!$,01&!)*'!

#',(,-&!.*(#,'!8,:1+!0&!G&-(!#$!;9+.,:'!<#$&.*1'!/,.<&+!#$!':0+:8(&+!'1*0?!@;&!-,''#01&!

,88:..&$8&! ,/! ':8;! $,01&! )*'! #',(,-&! 8*..#&.! I,:1+! 0&! -,.&=/1:#+! 2,1+! '&*I*(&.6! #$!

':0+:8(&+!'1*0!0&8*:'&!,/!(;&!'1,I$&''!,/!.*+#,)&$#8!8;*$)&!'-&&+!,/!-,.&=/1:#+?!J%&.*11K!

(9-&!2A6!#$81:'#,$'!I,:1+!0&!%&'(#)&'!,/!8,<-,$&$('!,.#)#$*(#$)!/.,<!-,.&=/1:#+'!0&8*:'&!

(9-&!2A6!#$81:'#,$'!I&.&!':--,'&+!(,!#$/#1(.*(&!(,!:--&.!<*$(1&!0&$&*(;!$,.(;&*'(!>;#$*!

1*(&.!(;*$!(;&!/1:#+'!/,.<#$)!(9-&!2E6!#$81:'#,$'K!$*<&+!$&)*(#%&!8.9'(*1'?!"(!#<-1#&+!(;*(!

*!$&I!8*..#&.!,/!I*(&.!#$!8#.8:1*(#$)!'9'(&<!,/!<*$(1&!I&+)&!I,:1+!0&!-,.&=/1:#+!.&1&*'&+!

/.,<!':0+:8(&+!'1*0!*$+!(;&!8,<-,$&$(!+&.#%&+!/.,<!-,.&=/1:#+!I,:1+!0&!-.&'&.%&+!#$!

(9-&! 2A6! #$81:'#,$'?! @;&! ;&(&.,)&$&#(9! ,/! $,01&! )*'&'! #',(,-&! .*(#,! ,/! T)=N! (,! T)=B!
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