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)CI4(!)-XXI*-:4!HI-!*(!X%-,!*I/!I4!+:)(!*3:/%)-HI(!:I!23-)2+-HI(!'-+-,2P!4:,%++(4,!(4!+-'-(I!

8:*3-,%'-(/!a#P6b0!!

!



!
!

J5!

T%c:/-,%-/(+(4,! /(*3:4*%&'(*! )(! <:':4-*%,-:4*! )-9(*,-A(*! %*W+3,:+%,-HI(*P! (''(*! 3(IA(4,!

42%4+:-4*! (4,/%j4(/! )%4*! <(/,%-4*! <%*! )(*! -4X(<,-:4*! ;! ,W3(! )(! &%<,2/-2+-(*P! )C-4X(<,-:4*!

I/-4%-/(*! :I! )-9(*,-A(*P! )C(4):<%/)-,(*P! )C-4X(<,-:4*! <I,%42:Q+IHI(I*(*! :I! 3'I*! /%/(+(4,!

)C-4X(<,-:4*! )I! *W*,.+(! 4(/A(IM! <(4,/%'! a=b0! Z4,/(! J@@"! (,! J@"6P! #!6V?! *-94%'(+(4,*!

)C-4X(<,-:4*!a:I!<:':4-*%,-:4*b!4:*:<:+-%'(*!<:4<(/4%-(4,!)(*!DEF(!<://(*3:4)%4,!;!=!NNV!

3%,-(4,*! )-XX2/(4,*P! <(/,%-4*! *-94%'(+(4,*! <://(*3:4)%4,! ;! )(*! <%*! 9/:I32*!l! '%! 3%/,! )(*!

*-94%'(+(4,*! '-2*! ;! I4(! DEF(! 2,%-,! (4! 2A:'I,-:4! <:4*,%4,(! *I/! <(,,(! 32/-:)("! aNb0! G%!

3%,8:924-<-,2!)(*!ZS7!*(+&'(!3'I*!-+3:/,%4,(!HI(!<(''(!)(*!ZF]!%A(<P!(4!f/%4<(P!I4!,%IM!

)C-4X(<,-:4!)(!"=!O!3%/+-!'(*!3:/,(I/*!a"@b!<:4,/(!=O!3:I/!'(*!ZF]!a""b!(,!I4(!+:/,%'-,2!2'(A2(!

a"5!O!)(!'2,%'-,2!&/I,(!)C%3/.*!I4!/%33:/,!)(!J@"#!3I&'-2!3%/!K%4,2!SI&'-HI(!f/%4<(!a?bb0!

!

K(':4!'(!E%I,!7:4*(-'!)(!'%!K%4,2!SI&'-HI(!aE7KSbP!I4!3%,-(4,!3:/,(I/!)(!DEF(!(*,!)2X-4-!3%/!

'%!3/2*(4<(!)CZS7!:I!)CZF]!-*:'2!':/*!)CI4!3/2'.A(+(4,!/2%'-*2!)%4*!I4!&I,!)-%94:*,-<!:I!

)%4*!'(!<%)/(!)CI4!)23-*,%9(!a4:,%++(4,!(4!<%*!)(!<:4,%<,!%A(<!I4!3%,-(4,!3:/,(I/!:I!)(!

/%3%,/-(+(4,! *%4-,%-/(b0! Z*,! <:4*-)2/2! <:++(! 3%,-(4,! m!<:4,%<,!nP! I4! 3%,-(4,! (M3:*2! ;! I4!

3%,-(4,!3:/,(I/!)(!DEF(!<%/!3/-*!(4!<8%/9(!3%/! '%!+o+(!2HI-3(!3%/%+2)-<%'(!HI(!<('I-Q<-!

a#P"Jb0!

!

G(*! X%<,(I/*! )(! /-*HI(! )(! <:':4-*%,-:4! ;! DEF(! *:4,! +I',-3'(*!L! -++I4:)23/(**-:4P!

,/%4*3'%4,%,-:4P!82+:)-%'W*(P!8:*3-,%'-*%,-:4!(4!I4-,2!)C:4<:Q82+%,:':9-(!:I!)(!/2%4-+%,-:4P!

3/:<2)I/(!-4A%*-A(!a<%,82,(/P!<8-/I/9-(!)I!,8:/%M!:I!)(!'C%&):+(4bP!%4,-&-:,82/%3-(!3/:':492(!

/2<(4,(P!<:4,%<,!%A(<!I4!*W*,.+(!)(!*%4,2!;!'C2,/%49(/!)%4*!'C%442(P!:I!(4<:/(!<:4,%<,!%A(<!

I4!3%,-(4,!3:/,(I/!)(!DEF(!a"P=P"5b0!!

!

G%! ,/%4*+-**-:4! )(*! DEF(P! X%<-'-,2(! (4! <%*! )(! )-%//82(*! :I! )C-4<:4,-4(4<(! X2<%'(! a"P"?bP!

*C(XX(<,I(!(**(4,-(''(+(4,!3%/!+%4I3:/,%9(!(,!3%/!I4(!+%IA%-*(!9(*,-:4!)(*!(M</2,%*!l!<('%!

!
"!1:442(*!3I/(+(4,!-''I*,/%,-A(*!'-2(*!%IM!)2X%I,*!)(!<(,!:I,-'!)(!*I/A(-''%4<(!!



!
!

J?!

/(4X:/<(!'C-+3:/,%4<(!)(!'C8W9-.4(!)(*!+%-4*!(,!)(!'%!'I,,(!<:4,/(!'(!32/-'!X2<%'!%X-4!)(!'-+-,(/!

'(I/! )-XXI*-:40! GC(4A-/:44(+(4,P! 3:IA%4,! *(/A-/! )(! /2*(/A:-/! 3:I/! <(*! &%<,2/-(*! HI-! *:4,!

<%3%&'(*!)CW!*I/A-A/(!3'I*-(I/*!c:I/*!A:-/(!3'I*-(I/*!*(+%-4(*P!c:I(!29%'(+(4,!I4!/>'(!+%c(I/!

)%4*! '(I/! )-XXI*-:4! a"Jb0! 7(*!+:)(*! )(! ,/%4*+-**-:4! 3%/,-<-3(4,! ;! '(I/! )-XXI*-:4! /%3-)(! (,!

(M3'-HI(4,!'C-4,2/o,!)(!)2)-(/!)I!3(/*:44('!*:-94%4,!%-4*-!HI(!)I!m!3(,-,!+%,2/-('!n!;!'%!3/-*(!(4!

<8%/9(!)(*!3%,-(4,*!<:':4-*2*!:I!-4X(<,2*!3%/!)(*!DEF(!a"#b0!

!

Z4!f/%4<(P!,:I,(!)2<:IA(/,(!)(!<:':4-*%,-:4!:I!)C-4X(<,-:4!3%/!I4(!DEF(!):-,!X%-/(!'C:&c(,!)CI4!

*-94%'(+(4,!(M,(/4(!;! 'C[FKP!;!K%4,2!3I&'-HI(!f/%4<(! aK3fb!(,!%I!7(4,/(!)C%33I-!3:I/! '%!

S/2A(4,-:4!)(*!R4X(<,-:4*![**:<-2(*!%IM!K:-4*!a7SR[Kb!A-%!'%!3'%,(X:/+(!2'(<,/:4-HI(!(QKR`!

aKR`!3:I/!*-94%'(+(4,!)(*!-4X(<,-:4*!4:*:<:+-%'(*b!a"Vb0!1(!3'I*P!'(*!3%,-(4,*!3:/,(I/*!(,!'(*!

3%,-(4,*!m!<:4,%<,!n!;!/-*HI(!2'(A2!)(!<:':4-*%,-:4!):-A(4,!o,/(! -4<'I*!)%4*!I4!)-*3:*-,-X!)(!

*-94%'(+(4,!-4X:/+%,-HI(!-4,(/4(!;!'C2,%&'-**(+(4,!)(!*%4,2P!)(*,-42!;!'(*!-)(4,-X-(/!(4!<%*!)(!

/2Q8:*3-,%'-*%,-:4!I',2/-(I/(!%X-4!)(!'(*!3/(4)/(!(4!<8%/9(!)C(+&'2(!)%4*!'(!*(<,(I/!):4,!-'*!

/('.A(4,!%A(<!'(*!3/2<%I,-:4*!)C8W9-.4(!%)%3,2(*!a#b0!

!

G(!/-*HI(!+%c(I/!)(!'%!4:4!+%j,/-*(!)(!'%!)-XXI*-:4!)(*!DEF(!(*,!'C-+3%**(!,82/%3(I,-HI(!(4!

<%*!)C-4X(<,-:40!Z4!(XX(,P! 3(I!)C%4,-&-:,-HI(*P!I4-HI(+(4,!%)+-4-*,/%&'(*!3%/! A:-(! A(-4(I*(!

<(4,/%'(P!/(*,(4,!(XX-<%<(*!)%4*!'(!,/%-,(+(4,!)(*!-4X(<,-:4*!;!ZF]!:I!;!<(/,%-4(*!ZS7!l!)(*!

/2*-*,%4<(*!%I!G-4(p:'-)(!(,!;! '%!1%3,:+W<-4(P! /%/(*!%4,-&-:,-HI(*!(4<:/(!%<,-X*! <:4,/(! '(*!

ZF]P!:4,!)C%-''(I/*!)2c;!2,2!):<I+(4,2(*!a"6P"=b0!S%/!%-''(I/*P!'(!/-*HI(!)(!,/%4*X(/,!)I!9.4(!

<(.6!)(!/2*-*,%4<(!;! '%!i%4<:+W<-4(!)(*!ZF]!%IM!21(3,$#"0"004)*(4'&4)*/2*-*,%4,*!;! '%!

T2,-<-''-4(!aK[FTbP!):4,!'%!3/2A%'(4<(!)%4*!'(*!8>3-,%IM!(*,!2'(A2(!(,!'%!3%,8:924-<-,2!3'I*!

-+3:/,%4,(P!/(3/2*(4,(!I4!%I,/(!(4c(I!-+3:/,%4,!)(!'%!9(*,-:4!)(!'%!)-XXI*-:4!)(*!ZF]!a"Nb0!

$:I,(X:-*P!<(!)(/4-(/!/-*HI(!4(!*(+&'(!3%*!*-!-+3:/,%4,!)%4*!'%!+(*I/(!:q!3(I!)(!<%*!:4,!2,2!

)2</-,*!)%4*!'(!+:4)(!)(3I-*!'%!3/(+-./(!%33%/-,-:4!)(!K[FT!<(.60!

!



!
!

J#!

[! 'C8>3-,%'P! '%! <:':4-*%,-:4! 3%/! I4(! DEF(! (*,! A%':/-*2(! %I! 4-A(%I! )I! S/:9/%++(! )(!

T2)-<%'-*%,-:4!)(*!KW*,.+(*!)CR4X:/+%,-:4!aSTKRb!)%4*!'(!F2*I+2!)C_4-,2!T2)-<%'(!aF_Tb!

)(!<8%HI(!3%,-(4,0!G(!<:)(!_=506@"!<://(*3:4)!%I!3:/,%9(!*%-4!)CI4(!DEF(!(,!):44(!'-(I!;!

I4(! *2A2/-,2! )(! 4-A(%I! 5! )I! 9/:I3(! 8:+:9.4(! )(! +%'%)(! a]ETb!l! '(! <:)(! _=506@@!

<://(*3:4)!;!I4(!-4X(<,-:4!;!DEF(!(,!(4,/%j4(!I4(!*2A2/-,2!?!)I!]ET0!!

!

!

J0! ^3-)2+-:':9-(!!

!

Z4!ZI/:3(P!'%!3/2A%'(4<(!)(*!-4X(<,-:4*!-+3'-HI%4,!I4!ZF]!*I-,!I4!9/%)-(4,!(*,Q:I(*,P!%A(<!

)(*!2<%/,*!<:4*-)2/%&'(*!*(':4!'(*!3%W*!L!(4!J@"=P!:4!/(<(4*(!#NP"!O!)(!*:I<8(*!/2*-*,%4,(*!

;!78W3/(P!<:4,/(!+:-4*!)(!"!O!(4!f/%4<(!aJ@b!a[44(M(!"b0!G%!,(4)%4<(!(*,!*-+-'%-/(!3:I/!'(*!

ZS7P! %A(<! I4(! 3/:3:/,-:4! )C-4X(<,-:4*! ;! :#&;)-&##(* 3.&4%".-(&* 3/:)I<,/-<(*! )(!

<%/&%3242+%*(*!)(!@P#!O!(4!f/%4<(!(4!J@"=0!!

!

$:Ic:I/*!%I!,/%A(/*!)(!'C:I,-'!)(!*-94%'(+(4,!)(*!-4X(<,-:4*!4:*:<:+-%'(*!a(QKR`bP!:4!:&*(/A(!

)(3I-*!J@@N!(4!f/%4<(!I4(!%I9+(4,%,-:4!-+3:/,%4,(!)I!4:+&/(!)C23-*:)(*!-+3'-HI%4,!)(*!

ZS7P!%A(<!I4(!8%I**(!)(!3'I*!)(!"5@!O!<8%HI(!%442(!)(3I-*!J@"50!G%!*I/A(4I(!)(!<%*!

*(<:4)%-/(*! (*,! /%33:/,2(! )%4*! ""!O! )(! <(*! 23-*:)(*! a"@b0! G(! 4:+&/(! )C23-*:)(*!

23-)2+-HI(*! a%I!+:-4*! I4! <%*! *(<:4)%-/(! -)(4,-X-2b! (*,! (4! 8%I**(! )(3I-*! J@""P!+%-*! *%!

3/:3:/,-:4! 3%/! /%33:/,! %I! 4:+&/(! )(! <%*! ,:,%IM! )-+-4I(0! 78%HI(! 23-*:)(! <:4<(/4(! (4!

+:W(44(!?!3%,-(4,*P!<8-XX/(!*,%&'(!)(3I-*!J@"?0!!

!

G(!4:+&/(!)C23-*:)(*! -+3'-HI%4,!)(*!ZF]!*I-,! '%!+o+(! ,(4)%4<(!)(3I-*!J@"JP!%A(<!I4(!

%I9+(4,%,-:4!<:4*,%4,(!)I!4:+&/(!)(!*-94%'(+(4,*!)2<'%/2*!a#b0!G%!3/:3:/,-:4!)C23-*:)(*!

23-)2+-HI(*! (*,! (4! &%-**(! *I/! <(,,(! 32/-:)(P! 3%**%4,! )(! 5@!O!(4!J@"J!;! "=!O!(4!J@"=0!



!
!

JV!

1C%3/.*!'(!7SR[K!R'(Q)(Qf/%4<(P!'(!/-*HI(!23-)2+-HI(!3:I/!'(*!ZF]!(*,!(4A-/:4!)(IM!X:-*!3'I*!

-+3:/,%4,!HI(!3:I/!'(*!ZS7!a6b0!

!

S'I*-(I/*! 23-*:)(*! 23-)2+-HI(*! :4,! 2,2! /%33:/,2*! )%4*! )(*! 2,%&'-**(+(4,*! )(! *%4,2! (4!

f/%4<(!)(3I-*!J@@?P!<(!HI-!%!<:4)I-,!;! '%! 'C2'%&:/%,-:4!)(!/(<:++%4)%,-:4*!4%,-:4%'(*!)(!

3/-*(!(4!<8%/9(!)(*!3%,-(4,*!3:/,(I/*!)(!DEF(!(4!J@@#P!+-*(*!;!c:I/!/29I'-./(+(4,!(,!):4,!'%!

)(/4-./(!%<,I%'-*%,-:4!)%,(!)(!J@"N!a#P"JPJ"PJJb0!

!

G%! *-,I%,-:4! 92:9/%38-HI(! )(! K,/%*&:I/9! (,! 3'I*! 9242/%'(+(4,! )(! 'C['*%<(P! )23%/,(+(4,!

X/:4,%'-(/! %A(<! 'C[''(+%94(! :q! J5P=!O! )(*! 8.1&'"0"004)* 9(&0-4%! *:4,! /2*-*,%4,*! ;! '%!

i%4<:+W<-4(!aJ@bbP!(4!X%-,!I4(!/29-:4!3%/,-<I'-./(+(4,!(M3:*2(0!1%4*!<(!<:4,(M,(P!I4!/2*(%I!

<:''%&:/%,-X!(4,/(!'(*!7E_!)(!K,/%*&:I/9P!)(!Dr'(!(,!)(!f/-&:I/9!(*,!(4!<:I/*!)(!</2%,-:4!l!

<('I-Q<-!(*,!)(*,-42!;!2,I)-(/!'%!<-/<I'%,-:4!)(*!DEF(!(4,/(!'%!f/%4<(P!'%!KI-**(!(,!'C[''(+%94(0!!

!

!

50! T(*I/(*!)(!3/2A(4,-:4!(,!)(!<:4,/>'(!)(*!DEF(!

!

G%!3/2A(4,-:4!)(*!,/%4*+-**-:4*!</:-*2(*!)(*!+-</:Q:/9%4-*+(*!3%**(!(4!3/(+-(/!'-(I!3%/!'(!

/(*3(<,!)(*! /.9'(*!)C8W9-.4(!)(!&%*(P!%33('2(*!S/2<%I,-:4*!K,%4)%/)*! aSKb0!Z''(*! *:4,!;!

%33'-HI(/! 3%/! ,:I*! '(*! *:-94%4,*! 3:I/! ,:I*! '(*! 3%,-(4,*P! -4)23(4)%++(4,! )(! '(I/! *,%,I,!

-4X(<,-(IM!L!8W9-.4(!)(*!+%-4*!3%/!X/-<,-:4!8W)/:%'<::'-HI(P!3:/,!)(!9%4,*!(4!<%*!)C(M3:*-,-:4!

%IM!'-HI-)(*!&-:':9-HI(*P!%IM!+IHI(I*(*!(,!(4!<%*!)(!3(%I!'2*2(P!3/:,(<,-:4!%I!+:W(4!)CI4!

,%&'-(/!(4!3'%*,-HI(P!)CI4!+%*HI(!)(!*:-4*!(,!)(!'I4(,,(*!(4!<%*!)(!/-*HI(!)(!3/:c(<,-:4!:I!

)C%2/:*:'-*%,-:4!)(!3/:)I-,!&-:':9-HI(!)C:/-9-4(!8I+%-4(P!9(*,-:4!)(*!(M</2,%*!(,!4(,,:W%9(!

/29I'-(/!)(!'C(4A-/:44(+(4,!(,!)I!+%,2/-('!a"Jb0!!

!



!
!

J6!

1(*! 3/2<%I,-:4*! <:+3'2+(4,%-/(*! )C8W9-.4(! )(! ,W3(! m!<:4,%<,!n! aS77b! *C%33'-HI(4,! (4!

<:+3'2+(4,! )(*! SK! 3:I/! '(*! 3%,-(4,*! 3:/,(I/*! )(! D%<,2/-(*! TI',-QF2*-*,%4,(*! %IM!

%4,-&-:,-HI(*! aDTFb! (,! )(! DEF(0! 7(''(*Q<-! -+3'-HI(4,! I4(! 3/-*(! (4! <8%/9(! )I! 3%,-(4,! (4!

<8%+&/(! -4)-A-)I(''(! %A(<! %XX-<8%9(! )CI4(! *-94%'-*%,-:4! *32<-X-HI(! ;! 'C(4,/2(P! '%! +-*(! ;!

)-*3:*-,-:4!)(!3(,-,!+%,2/-('!)2)-2!a:I! 'CI,-'-*%,-:4!)(!+%,2/-('!;!I*%9(!I4-HI(bP!%-4*-!HI(! '(!

/(9/:I3(+(4,!)(*!*:-4*!a3%/!:33:*-,-:4!%IM!*:-4*!(4!*2/-(b!(,!'(!/(4X:/<(+(4,!)(!'%!+%j,/-*(!

)(!'C(4A-/:44(+(4,0!G(!/(*3(<,!)(!<(*!3/2<%I,-:4*!)C8W9-.4(!(*,!3/-+:/)-%'!)%4*!'%!'I,,(!<:4,/(!

'%!,/%4*+-**-:4!)(!<(*!+-</:Q:/9%4-*+(*0!!

!

G(*!S77!3(IA(4,!o,/(!%33'-HI2(*!;!I4!3%,-(4,!I4-HI(!)%4*!I4!*(/A-<(!)(!*:-4*!<'%**-HI(P!:I!

;!I4!9/:I3(!)C-4)-A-)I*!)%4*! '(!<%)/(!)CI4! /(9/:I3(+(4,!92:9/%38-HI(!:I!)CI4!<:8:/,-490!

1%4*!'(!<%)/(!)CI4!/(9/:I3(+(4,P!'(*!3%,-(4,*!3:/,(I/*!)(!DEF(!*:4,!%<<I(-''-*!%I!*(-4!)CI4!

*(/A-<(!3/(4%4,!29%'(+(4,!(4!<8%/9(!)(*!3%,-(4,*!4:4!3:/,(I/*!)(!DEF(!aJ5b0!R'*!*:4,!3/-*!(4!

<8%/9(!)%4*!)(*!<8%+&/(*!<:4,-9Is*!a)(!3/2X2/(4<(!-4)-A-)I(''(*b!*-!3:**-&'(!)%4*!I4(!3%/,-(!

)I! *(/A-<(! '-+-,%4,! '(*! </:-*(+(4,*! %A(<! )(*! 3%,-(4,*! 4:4! 3:/,(I/*P! (,! )(*! S77! '(I/! *:4,!

%33'-HI2(*0!GC2HI-3(!+2)-<%'(!(,!3%/%+2)-<%'(!(*,!3%/,%92(!%A(<!'(*!%I,/(*!3%,-(4,*!)(!'CI4-,2!

aHI-! *:4,! ):4<! <:4*-)2/2*! <:++(!m!<:4,%<,*!nb! (,! 'C:/9%4-*%,-:4!)(*! *:-4*!):-,! *I-A/(!I4(!

+%/<8(!(4!%A%4,!3:I/!'-+-,(/!'(*!/-*HI(*!)(!)-XXI*-:40!7(!4C(*,!3%*!'(!<%*!)%4*!'(*!*(<,(I/*!)(!

<:8:/,-49P! *(<,(I/*! )2)-2*! %IM! 3%,-(4,*! 3:/,(I/*! )(!DEF(!(,! ):4,! '(*! 2HI-3(*! *:-94%4,(*!

3/(44(4,!I4-HI(+(4,!(4!<8%/9(!<(*!3%,-(4,*!3:/,(I/*!)(!DEF(!a2HI-3(!*:-94%4,(!)2)-2(b0!!

!

R'!(*,!/(<:++%4)2!HI(!,:I,!3%,-(4,!<:44I!3:/,(I/!)(!DEF(!*:-,!)23-*,2!3%/!2<:IA-'':44%9(!

/(<,%'! ':/*! )CI4(! /2Q8:*3-,%'-*%,-:4P! %X-4! )(! )2,(/+-4(/! *:4! *,%,I,! m!(M</2,(I/!n! :I! 4:4!

a)23-*,%9(!3:*-,-X!:I!429%,-Xb!(,!)C:/9%4-*(/!*%!3/-*(!(4!<8%/9(!(4!X:4<,-:4!)I!4-A(%I!)(!/-*HI(!

(*,-+2!a#b0!S:I/!'(*!3%,-(4,*!m!<:4,%<,*!n!;!/-*HI(!+:W(4!:I!2'(A2!a<C(*,Q;Q)-/(!).*!':/*!HI(!

'(!<%*!3:/,(I/!)(!DEF(!4C%!3%*!2,2!3/-*!(4!<8%/9(!(4!S77!).*!*:4!%)+-**-:4bP!I4!)23-*,%9(!

8(&):+%)%-/(! (*,! 3/2<:4-*2! 3(4)%4,! ,:I,(! '%! )I/2(! )C(M3:*-,-:4! %I! <%*!DEF(P! *I-A-! )CI4!

)23-*,%9(!-)2%'(+(4,!(4,/(!?!(,!6! c:I/*!%3/.*!'%!X-4!)(!'C(M3:*-,-:4!a#b0!\I,/(! 'C-)(4,-X-<%,-:4!



!
!

J=!

-4X:/+%,-HI(!)(*!3%,-(4,*!3:/,(I/*P!I4(!-)(4,-X-<%,-:4!)(*!3%,-(4,*!m!<:4,%<,*!n!(*,!29%'(+(4,!

/(<:++%4)2(!)%4*!'(*!*-,I%,-:4*!;!m!/-*HI(!2'(A2!n!a"Jb0!

!

1C%I,/(*!+(*I/(*!)(*,-42(*!;!X/(-4(/!'%!)-XXI*-:4!)(*!DEF(!3(IA(4,!29%'(+(4,!o,/(!+-*(*!(4!

3'%<(!L! %<<:+3%94(+(4,! )(*! 2HI-3(*P! :&*(/A%,-:4*! )(*! 3/%,-HI(*! )%4*! '(*! *(/A-<(*!

<:4<(/42*! %X-4! 4:,%++(4,! )(! <://-9(/! <(/,%-4*! 3/:&'.+(*! '-2*! %I! &-:4(,,:W%9(! )(!

'C(4A-/:44(+(4,!:I!;!'C:/9%4-*%,-:4!)(*!*:-4*P!%<,-:4*!)(!*(4*-&-'-*%,-:4!;!'C8W9-.4(!)(*!+%-4*0!

g!<(!,-,/(P!I4!%<<:+3%94(+(4,!3%/!'C^HI-3(!\32/%,-:44(''(!)CEW9-.4(!aZ\Eb!3:I/!'C%33'-<%,-:4!

)(!<(*!)-XX2/(4,(*!+(*I/(*!(*,!3/2<:4-*2!a"Jb0!

!

!

?0! S/-4<-3(*!9242/%IM!)(!X:4<,-:44(+(4,!)(*!I4-,2*!)(!<:8:/,-49!

!

_4(!23-)2+-(!;!DEF(!(*,!)2X-4-(!3%/!'C%33%/-,-:4!m!)C%I!+:-4*!I4!<%*!*(<:4)%-/(!3%/+-!'(*!

3%,-(4,*!<:4,%<,P!<C(*,Q;Q)-/(!%I!+:-4*!)(IM!3%,-(4,*!<:':4-*2*!:I!-4X(<,2*!%A(<!I4(!&%<,2/-(!

3/:)I-*%4,!'%!+o+(!(4pW+(!n!a#b0!!

!

Z4!*-,I%,-:4!23-)2+-HI(P!'(!E7KS!/(<:++%4)(!'(!/(9/:I3(+(4,!)(*!3%,-(4,*!(4!,/:-*!*(<,(I/*!

)-*,-4<,*!(4! X:4<,-:4!)(! '(I/!*,%,I,!A-*Q;QA-*!)(! '%!&%<,2/-(!<:4<(/42(P!<8%<I4!)-*3:*%4,!)(!

3(/*:44('!)2)-2!L!*(<,(I/!)(*!3:/,(I/*P!*(<,(I/!)(*!<:4,%<,*P!(,!*(<,(I/!)(*! -4)(+4(*!a#b0!

7(,,(! ,/-3'(!*(<,:/-*%,-:4!4C(*,!3%*! ,:Ic:I/*! /2%'-*%&'(!(4!3/%,-HI(!l! 'C-*:'(+(4,!)(*!3%,-(4,*!

3:/,(I/*!(*,! ,:I,(X:-*! '%!3/-:/-,2P! ;! '%HI(''(! 3(I,! /23:4)/(! '%!+-*(!(4!3'%<(!)CI4(!I4-,2!)(!

<:8:/,-490!

!

1%4*!<(!):<I+(4,P! '(!<:8:/,-49!)2*-94(/%! '(!)-*3:*-,-X!A-*%4,!;!/(9/:I3(/P!)%4*!I4!*(<,(I/!

92:9/%38-HI(!I4-HI(!%A(<!)I!3(/*:44('!)2)-2P!)(*!3%,-(4,*!<:':4-*2*!:I! -4X(<,2*!3%/!I4(!

DEF(!%X-4!)C(4!'-+-,(/!'%!3/:3%9%,-:4!;!)C%I,/(*!3%,-(4,*!aJ5PJ?b0!D-(4!HI(!)-XX-<-'(!;!+(,,/(!(4!



!
!

JN!

3'%<(!(4!/%-*:4!)(*!<:4,/%-4,(*!+%,2/-(''(*!(,!8I+%-4(*!HI(!<('%!/(3/2*(4,(P!I4(!I4-,2!)(!

<:8:/,-49!)(A/%-,P!3:I/!o,/(!3'(-4(+(4,!(XX-<%<(P!o,/(!)2)-2(!;!I4!*(I'!%9(4,!3%,8:9.4(!&-(4!

-)(4,-X-2!aJ?eJVb0!!

!

1%4*!'(!<%*!)CI4(!+-*(!(4!3'%<(!32/(44(P!'C:IA(/,I/(!)CI4(!I4-,2!)(!<:8:/,-49!):-,!*C(4A-*%9(/!

%I!3'I*!,>,P!).*!'C-)(4,-X-<%,-:4!)CI4!<%*!3:/,(I/!)(!DEF(!a#PJ"b0!Z4!*-,I%,-:4!23-)2+-HI(P!)(!

+%4-./(! ,82:/-HI(P! -'! X%I,! 'C(4A-*%9(/!).*! 'C%33%/-,-:4!)CI4!<%*!*(<:4)%-/(0! R'! *C%9-,!(4!(XX(,!

)CI4(! *,/%,29-(! /(<:++%4)2(! 3:I/! '%! 9(*,-:4! )C23-)2+-(*! )2&I,%4,(*! aJ5b0! [X-4! )Co,/(!

:32/%,-:44(''(!/%3-)(+(4,P!*%!+-*(!(4!3'%<(!):-,!o,/(!%4,-<-32(!%I!4-A(%I!)(!'C2,%&'-**(+(4,0!

Z4!3/%,-HI(P!-'!(*,!-4)-*3(4*%&'(!HI(!'C-4*,-,I,-:4!)2X-4-**(!'C(XX(<,-X!*(I-'!a(4!4:+&/(!)(!<%*b!

3:I/!:IA/-/!(,!3:I/!X(/+(/!I4!<:8:/,-490!7(<-!*(!X%-,!8%&-,I(''(+(4,!':/*!)CI4(!<(''I'(!)(!</-*(!

(4!<8%/9(!)I!*I-A-!)I!3824:+.4(!23-)2+-HI(0!

!

R'!(*,!3'I*!)2'-<%,!)(!*,%,I(/!HI%4,!%I!+:+(4,!'(!3'I*!:33:/,I4!3:I/!)2<-)(/!)(!*%!X(/+(,I/(!L!

<(''(Q<-! ):-,! /2*I',(/! )CI4(! 2A%'I%,-:4! %33/:X:4)-(! )(! '%! *-,I%,-:4! )(! 'C2,%&'-**(+(4,! (,! )I!

<:4,(M,(!':<%'!aA-''(!:I!]/:I3(!E:*3-,%'-(/!)(!$(//-,:-/(!a]E$bbP!)23%/,(+(4,%'!:I!/29-:4%'P!)I!

4:+&/(!)(!3%,-(4,*!3:/,(I/*!(4<:/(!8:*3-,%'-*2*P!%-4*-!HI(!)(!'C2A:'I,-:4!)(!'%!<-42,-HI(!)(*!

4:IA(%IM! <%*0!1%4*! ,:I*! '(*! <%*P! '%! *:/,-(! )(*! 3%,-(4,*! 3:/,(I/*! ):-,! o,/(! %4,-<-32(P! %A(<!

-4,(/A(4,-:4!)CI4(!2HI-3(!3'I/-Q3/:X(**-:44(''(P!':/*!)(!,/%4*X(/,!A(/*!I4!*(/A-<(!)(!K:-4*!)(!

KI-,(!(,!)(!F2%)%3,%,-:4!aKKFb!:I!I4!'-(I!)C82&(/9(+(4,!a^,%&'-**(+(4,!)CE2&(/9(+(4,!3:I/!

S(/*:44(*!d92(*!123(4)%4,(*!aZES[1bP!K:-4*!T2)-<%IM!(,!$(<84-HI(*!R+3:/,%4,*!aKT$RbP!

_4-,2!)(!K:-4*!)(!G:49I(!1I/2(!a_KG1bbP!:I!)(!3/-*(!(4!<8%/9(!*32<-%'-*2(!a/2%4-+%,-:4P!tb0!

_4(!X-<8(!)(!'-%-*:4!;!)(*,-4%,-:4!)I!+2)(<-4!,/%-,%4,P!)(!'CZ\E!(,!)I!*(/A-<(!)C%A%'!-4X:/+%4,!

*I/!'(!*,%,I,!)I!3%,-(4,!a3:/,(I/!:I!m!<:4,%<,!nP!9(/+(P!,W3(!)(!/2*-*,%4<(000b!(,!*I/!'(*!/2*I',%,*!

)(!*:4!)(/4-(/!)23-*,%9(!(*,!%-4*-!;!c:-4)/(!%I!<:I//-(/!)(!*:/,-(0!!

!

GC:IA(/,I/(! )CI4(! I4-,2! )(! <:8:/,-49! /(9/:I3%4,! '(*! 3%,-(4,*! 3:/,(I/*! )(! DEF(! -**I*! )(!

)-XX2/(4,(*! *32<-%'-,2*! +2)-<%'(*! *(+&'(! o,/(! '%! *,/%,29-(! '%! 3'I*! -4,2/(**%4,(! 3:I/! I4!



!
!

5@!

2,%&'-**(+(4,0!Z4!(XX(,P!*I-,(!;!I4(!23-)2+-(!*I/A(4I(!%I!7E_!)(!̀ %4<W!(4!J@@VP!'%!3/(+-./(!

*,/%,29-(!%):3,2(!XI,!'%!+-*(!(4!3'%<(!)(!*(<,(I/*!)(!<:8:/,-49!)%4*!3'I*-(I/*!I4-,2*!%X-4!HI(!

<8%<I4(!3/(44(!(4!<8%/9(!'(*!3%,-(4,*!-**I*!)(!*%!*32<-%'-,2!aJ5b0!7(!)-*3:*-,-XP!&':HI%4,!)(!

4:+&/(IM!'-,*!)%4*!)(!+I',-3'(*!*(/A-<(*!)(!'C2,%&'-**(+(4,P!%!2,2!/%3-)(+(4,!%&%4):442!%I!

3/:X-,!)CI4!<:8:/,-49!I4-HI(!(4!/%-*:4!)(*!<:B,*!-+3:/,%4,*!HIC-'!(49(4)/%-,!(,!)(*!)-XX-<I',2*!

)C%)+-**-:4!)(!3%,-(4,*!4:4!3:/,(I/*!)(!DEF(!)%4*!'(*!*(/A-<(*0!

!

1%4*!'(*!<%*!:q!'C:IA(/,I/(!)CI4(!I4-,2!)(!<:8:/,-49!)2)-2(!%IM!3%,-(4,*!3:/,(I/*!)(!DEF(!

4C(*,! 3%*! 3:**-&'(! a4:+&/(! )(! 3%,-(4,*! ,/:3! X%-&'(P! ':<%IM! -4%)%3,2*P!+%4HI(! )(!+:W(4*!

8I+%-4*! :I! X-4%4<-(/*bP! -'! <:4A-(4,! (* %-.-%(* )(! +(,,/(! (4! 3'%<(! )(*! /(9/:I3(+(4,*!

92:9/%38-HI(*!%I!*(-4!)(*!*(/A-<(*!)%4*!'(*HI('*!-'*!*:4,!3/-*!(4!<8%/9(!aJ5b0!!

!

7:++(!<('%!%!2,2!2A:HI2!3/2<2)(++(4,P!'(!3(/*:44('!%XX(<,2!;!<(,,(!I4-,2!)(!<:8:/,-49P!*-!

(''(!4C(*,!3%*!/2%'-*2(!3%/!)23/:9/%++%,-:4!)CI4(!I4-,2!(M-*,%4,(P!)(A/%!o,/(!/(</I,2!a/(<:I/*!

;!'C-4,2/-+b!:I!3/2'(A2!)%4*!I4!m!3::'!n!)(!/(+3'%<(+(4,0!7(<-!3:*(!I4!3/:&'.+(!+%c(I/!3:I/!

I4! 2,%&'-**(+(4,! )(! *%4,2! :q! '(*! /(**:I/<(*! 8I+%-4(*! *:4,! '-+-,2(*0! G:/*! )(! '%!

,/%4*X:/+%,-:4P! 3%/! (M(+3'(P! )CI4! 8>3-,%'! )(! *(+%-4(! (4! 8:*3-,%'-*%,-:4! <:+3'.,(P! -'! X%I,!

3:IA:-/!%**I/(/!'%!3/-*(!(4!<8%/9(!)(*!3%,-(4,*!'(!u((vQ(4)!(,!'(*!c:I/*!X2/-2*0!G%!3(/+%4(4<(!

)(*! *:-4*! 3:*(! 29%'(+(4,! I4! A2/-,%&'(! 3/:&'.+(! 3:I/! '(*! 2,%&'-**(+(4,*!L! -'! 4C(*,! 3%*!

(4A-*%9(%&'(! )(! )-*3:*(/! )CI4(! 9%/)(! +2)-<%'(! :I! %*,/(-4,(! :32/%,-:44(''(! )2)-2(!

I4-HI(+(4,!;!I4!<:8:/,-490!G%!+:)-X-<%,-:4!)(*!X'IM!':9-*,-HI(*!a+2)-<%+(4,*!(,!1-*3:*-,-X*!

T2)-<%IM!a1TbP!%'-+(4,%,-:4P!'-49(!(,!)2<8(,*b!(*,!3%/X:-*!<:+3'(M(!+%-*!3(I,!o,/(!*:IA(4,!

3'I*!X%<-'(!;!:/9%4-*(/0!

!

1%4*! ,:I*! '(*! <%*P! -'! <:4A-(4,! )(! A(-''(/! (4!3/(+-(/! '-(I!%I!+%-4,-(4!)(! '%!HI%'-,2!(,! )(! '%!

*2<I/-,2!)(*!*:-4*!3:I/!'(*!3%,-(4,*0!

!

!



!
!

5"!

#0! ](*,-:4!)(*!23-)2+-(*!)(!DEF(!%IM!E>3-,%IM!_4-A(/*-,%-/(*!)(!

K,/%*&:I/9!aE_Kb!

!

G(*!3/(+-(/*!ZF]!*:4,!%33%/I*!%IM!E>3-,%IM!_4-A(/*-,%-/(*!)(!K,/%*&:I/9!aE_Kb!(4!J@@6!

%A(<!I4(!3/(+-./(!%'(/,(!(4!:4<:82+%,:':9-(!%)I',(!)(!5#!4:IA(%IM!<%*!)CZF]!i%4DP!*I-,(!

;!'%HI(''(!I4(!/2:/9%4-*%,-:4!,(+3:/%-/(!(4!,/-3'(!X-'-./(!m!<%*!nP!m!<:4,%<,*!nP!m!-4)(+4(*!n!%!

2,2!+-*(!(4!3'%<(!a[44(M(!Jb0!Z4!J@@=P!I4(!&:IXX2(!23-)2+-HI(!)(!9/%4)(!%+3'(I/!%A(<!"J5!

4:IA(%IM! <%*! )CZF]! i%4[! %! 2,2! (4/(9-*,/2(0! G%! X-'-./(! m!-4*IXX-*%4<(! /24%'(!n! %! 2,2!

3%/,-<I'-./(+(4,!,:I<82(0!_4!<:8:/,-49!)(!"#!'-,*!%A%-,!%':/*!2,2!:IA(/,!%I!3/(+-(/!2,%9(!)(!

'C%4<-(44(!+%,(/4-,2!)%4*!I4(!I4-,2!</22(!7&*."<"!a%<8%,!)(!+%,2/-('P!</2%,-:4!)CI4(!2HI-3(!

+2)-<%'(!(,!3%/%+2)-<%'(b!/%,,%<82(!%I!*(/A-<(!)(!+%'%)-(*!-4X(<,-(I*(*!a_4-,2!f:4<,-:44(''(!

a_fb! J=J=b! (,! %A%-,! /%3-)(+(4,! 3(/+-*! )C(4)-9I(/! '(! 3824:+.4(0! Z4! J@"JP! I4! 4:IA(%I!

<:8:/,-49!%A%-,!2,2!:IA(/,!*I/!'(!+o+(!3/-4<-3(!)%4*!'C%4<-(4!&r,-+(4,!)(!4(I/:':9-(!3:I/!X%-/(!

X%<(!;!I4(!4:IA(''(!23-)2+-(!;!ZF]!i%4[0!S%/!'%!*I-,(P!'C2A:'I,-:4!*C(*,!3:I/*I-A-(!;!&%*!&/I-,!

a+:-4*!)(!5@!4:IA(%IM!<%*!3%/!%4b!cI*HIC(4!J@"6P!(4!:/9%4-*%4,!4:,%++(4,!'(!/(9/:I3(+(4,!

)(*!3%,-(4,*!3:/,(I/*!)%4*!'(!*(/A-<(!)(!+%'%)-(*!-4X(<,-(I*(*!(,!'%!/2:/9%4-*%,-:4!)(!'%!X-'-./(!

)C82+:)-%'W*(!3:I/!3/(4)/(!(4!<8%/9(!*I/!I4!+o+(!/:I'(+(4,!'(*!3%,-(4,*!ZF]0!g!3%/,-/!)(!

J@"=P! I4(! %I9+(4,%,-:4! <:4*-)2/%&'(! )I! 4:+&/(! )(! 4:IA(%IM! <%*! %! 2,2! :&*(/A2(! aJ5#!

4:IA(%IM!<%*!(4!J@"=P!V?"!(4!J@"Nb!a[44(M(!5bP!%W%4,!<:4)I-,!;!'%!+-*(!(4!3'%<(!)(!+(*I/(*!

)/%*,-HI(*! (,! 4:,%++(4,! ;! 'C:IA(/,I/(! )(! ##! '-,*! )(! <:8:/,-49! <:4<:+-,%++(4,! )%4*! ,/:-*!

I4-,2*! )-XX2/(4,(*! aKKF! ]2/-%,/-HI(! F:&(/,*%IP! T2)(<-4(! -4,(/4(! E%I,(3-(//(P! T2)(<-4(!

-4,(/4(!T2)-<%'(!Db0!f%<(!;!'C%+3'(I/!)(!<(,,(!4:IA(''(!23-)2+-(P!(,!'(!<:4,(M,(!-4*,-,I,-:44('!

%W%4,!2A:'I2!)(3I-*!J@"JP!-'!4C%!3'I*!2,2!3:**-&'(!)(!</2(/!)(!4:IA(''(*!I4-,2*!3:I/!%<<I(-''-/!

<(!<:8:/,-49!l!-'!%!%-4*-!2,2!42<(**%-/(!)(!)23/:9/%++(/!I4(!3%/,-(!)(!'C%<,-A-,2!(4!+2)(<-4(!

-4,(/4(!3:I/!:/9%4-*(/!)%4*!<(*!I4-,2*!'%!3/-*(!(4!<8%/9(!)(*!3%,-(4,*!3:/,(I/*!)(!DEF(!a'(*!

I4-,2*! )(! <:8:/,-49! %<<I(-''%-(4,! %I**-! &-(4! '(*! 3%,-(4,*! 3:/,(I/*! )CZF]! HI(! )CZS7P! '%!

*23%/%,-:4!)(*!)-XX2/(4,(*!(*3.<(*!(,!+2<%4-*+(*!)(!/2*-*,%4<(!4C2,%4,!+%'8(I/(I*(+(4,!



!
!

5J!

3%*!(4A-*%9(%&'(!%I!AI!)I!<:4,(M,(!l!(4!:I,/(P!I4!<(/,%-4!4:+&/(!)(!3%,-(4,*!2,%-(4,!3:/,(I/*!

)(!3'I*-(I/*!(*3.<(*!:I!)(!)-XX2/(4,*!+2<%4-*+(*!)(!/2*-*,%4<(!3/2%'%&'(+(4,!;!'C:IA(/,I/(!

)(!<(*!I4-,2*b0!Z4!92/-%,/-(P!-'!4C%!3%*!2,2!42<(**%-/(!)C%A:-/!/(<:I/*!;!)(!'%!)23/:9/%++%,-:4!L!

'(! *(/A-<(!%!3I!3:I/*I-A/(! *:4!%<,-A-,2!)(!KKF!92/-%,/-HI(P!(4!%<<I(-''%4,!I4-HI(+(4,!)(*!

3%,-(4,*!3:/,(I/*!)(!DEF(0!!

!

S%/%''.'(+(4,P! '(*! ZS7! *:4,! %33%/I(*! (4! J@""! (,! )%4*! )(*! 3/:3:/,-:4*! &-(4! +:-4*!

-+3:/,%4,(*0!G(!4:+&/(!)(!4:IA(%IM!<%*!%!29%'(+(4,!%I9+(4,2!)(!X%w:4!<:4,-4I(!)(3I-*!L!

J!(4!J@""P!"#!(4!J@"#P!?V!(4!J@"6!(,!I4!+%M-+I+!)(!66!4:IA(%IM!<%*!(4!J@"N0![I!,:,%'P!

JJ=!<%*!:4,!2,2!/(<(4*2*!%IM!E_K!(4,/(!J@""!(,!J@"N0!G(*!3%,-(4,*!3:/,(I/*!)CZS7!:4,!2,2!

<:8:/,2*!%A(<!'(*!3%,-(4,*!ZF]!)(A%4,!'C-+3:**-&-'-,2!)(!</2(/!)(*!<:8:/,-49*!*32<-X-HI(*!3%/!

+%4HI(!)(!':<%IM!(,!)(!3(/*:44('0!!

!

1%4*!<(!<:4,(M,(P!I4(!I4-,2!)(!<:8:/,-49!3(/+(,!):4<!'(!/(9/:I3(+(4,!)(!3%,-(4,*!3:/,(I/*!

)(!DEF(! aZF]!:I!ZS7b! m!(M</2,(I/*!n! (4! I4(! *(I'(! I4-,2! 92:9/%38-HI(! -*:'2(P! %A(<! I4!

3(/*:44('!*:-94%4,!(,!I4(!*%''(!)(!*:-4*!)2)-2*! '-+-,%4,!%-4*-! '(! /-*HI(!)(!)-XXI*-:4!)(!<(*!

+-</:Q:/9%4-*+(*!aJ5b0!R'!*C%9-,!)CI4!*(<,(I/!*%4<,I%/-*2P!%W%4,!I4(!(4,/2(!-)2%'(+(4,!I4-HI(!

%A(<!I4(!p:4(!m!):I%4(!n!)(*,-42(!;!X-',/(/!'(*!(4,/2(*!(,!*:/,-(*!a3%,-(4,*P!3(/*:44('*P!X'IM!

':9-*,-HI(*b!)I!*(/A-<(!a[44(M(!?b0!

!

7:4<(/4%4,!'(*!+:)%'-,2*!)(!X:4<,-:44(+(4,!)(*!I4-,2*!)(!<:8:/,-49!:IA(/,(*!(4!J@"NP!*(I'*!

'(*! 3%,-(4,*! DEF(! <:4*-)2/2*! <:++(! m!(M</2,(I/*!nP! <C(*,Q;Q)-/(! )C%3/.*! '(! 9I-)(!

-4,(//29-:4%'!)(!J@@=!<(IM!%W%4,!(I!%I!+:-4*!I4!3/2'.A(+(4,!3:*-,-X!a)23-*,%9(!:I!<'-4-HI(b!;!

ZF]!:I!ZS7!%I!<:I/*!)(*!5!)(/4-(/*!+:-*P!3:IA%-(4,!o,/(!%)+-*!)%4*!<(*!I4-,2*!aJ5b0!

!

`C2,%-(4,!3%*!2'-9-&'(*! '(*!3%,-(4,*! /('(A%4,!)(!*:-4*!)(! /2%4-+%,-:4P!)(!*:-4*!<:4,-4I*P!)(!

32)-%,/-(!:I!42<(**-,%4,!)(*!3/-*(*!(4!<8%/9(!<:+3'(M(*!:I!,/.*!*32<-%'-*2(*!a,/%<82:,:+-(P!

A(4,-'%,-:4!%**-*,2(P!)/%-4%9(!,8:/%<-HI(tb0!G%!3/-*(!(4!<8%/9(!(4!I4-,2!)(!<:8:/,-49!4(!):-,!



!
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3%*! /(3/2*(4,(/! I4(! 3(/,(! )(! <8%4<(! 3:I/! '(*! 3%,-(4,*! '-2(! ;! 'C2':-94(+(4,! )CI4! 3'%,(%I!

,(<84-HI(! :I! )(! *:-4*! *32<-X-HI(*! ,/.*! *32<-%'-*2*! 4(! 3:IA%4,! 3%*! o,/(! )2':<%'-*2*0! G(!

)23'%<(+(4,!)(*!3%,-(4,*!2,%-,!3:**-&'(!+%-*!4(!)(A%-,!3%*!o,/(!X%A:/-*2!<%/!<('%!/(3/2*(4,(!

)(*!*-,I%,-:4*!;!/-*HI(!)(!,/%4*+-**-:4*!</:-*2(*0!_4!3%,-(4,!<:8:/,2!3:IA%-,!%-4*-!%''(/!5!X:-*!

3%/!*(+%-4(!(4!*(<,(I/!)C82+:)-%'W*(!3%/!(M(+3'(0!T%-*!(4!<%*!)(!42<(**-,2!)(!/2%'-*(/!)(*!

*:-4*! <:+3'(M(*! :I! )CI4(! *I/A(-''%4<(! /(HI2/%4,! )I! +%,2/-('! :I! I4(! (M3(/,-*(! ,(<84-HI(!

3%/,-<I'-./(P!'(!3%,-(4,!)(A%-,!/(*,(/!)%4*!'(!*(<,(I/!*32<-%'-*2!)C:/-9-4(!a*I-A-!)(!9/:**(**(!;!

/-*HI(P!<8-/I/9-(!':I/)(!/2<(4,(P!,/%4*3'%4,%,-:4!)C:/9%4(!/2<(4,(P!tb0!!

!

G(*!3%,-(4,*!2,%-(4,!*:I*!'%!/(*3:4*%&-'-,2!+2)-<%'(!)(*!3/%,-<-(4*!)(!'CI4-,2!)(!<:8:/,-49!3:I/!

'(*! *:-4*! )(! /:I,-4(!l! 3:I/! '(*! HI(*,-:4*! +2)-<%'(*! '-2(*! %IM! )-*<-3'-4(*! +2)-<%'(*! :I!

<8-/I/9-<%'(*! *32<-X-HI(*P! <(''(*Q<-! 2,%-(4,! ,/%-,2(*! (4! '-(4! %A(<! '(*! *32<-%'-*,(*! (4! <8%/9(!

8%&-,I(''(+(4,!)I!3%,-(4,0!!

!

7:4<(/4%4,!'(*!+(*I/(*!)C8W9-.4(!+-*(*!(4!xIA/(!%I!*(-4!)(!<(*!I4-,2*P!'(*!3%,-(4,*!2,%-(4,!

3/-*! (4! <8%/9(! (4! 3/2<%I,-:4*! *,%4)%/)*!l! )(*! 3/2<%I,-:4*! <:+3'2+(4,%-/(*! m!<:4,%<,!n!

2,%-(4,! %33'-HI2(*! ':/*! )(*! *:/,-(*! )I! *(<,(I/! )(! <:8:/,-49! a(M%+(4*P! ,/%4*X(/,tb0! 1(*!

3/2<%I,-:4*!<:+3'2+(4,%-/(*!m!%-/!nP!m!<:4,%<,!n!:I!m!9:I,,('(,,(*!n!3:IA%-(4,!29%'(+(4,!o,/(!

+-*(*!(4!3'%<(!3(4)%4,!'C8:*3-,%'-*%,-:4!)%4*!'(*!<%*!:q!'C2,%,!)(!*%4,2!)I!3%,-(4,!'(!cI*,-X-%-,!

a)-%//82(! ;! +#")1'-7-4%* 7-99-0-#&P! 9%'(tb0! 1(*! 3/2<%I,-:4*! 3%/,-<I'-./(*! 2,%-(4,! (4! :I,/(!

%33'-HI2(*!%IM!A-*-,(I/*!L!8W9-.4(!)(*!+%-4*!;!'C(4,/2(!(,!;!'%!*:/,-(!)I!*(<,(I/P!3:/,!)CI4(!

*I/&':I*(!+%4<8(*!':49I(*P!+-*(!;!)-*3:*-,-:4!)(!<%*-(/*!;!'C(4,/2(!)I!*(/A-<(!%X-4!)CW!'%-**(/!

'(I/*!(XX(,*!3(/*:44('*0!G(!3(/*:44('!+2)-<%'!:I!3%/%+2)-<%'!)2)-2!/(*3(<,%-,!)(*!/.9'(*!)(!

X:4<,-:44(+(4,! 3%/,-<I'-./(*! a,(4I(! )2)-2(P! +:)%'-,2*! )C(4,/2(y*:/,-(! *32<-X-HI(*P! 3%*! )(!

+I,I%'-*%,-:4!)C%<,-A-,2!%A(<!I4!%I,/(!*(/A-<(!)I/%4,!'%!+o+(!3'%9(!)(!,/%A%-'P!tb0!

! !



!
!

5?!

RR0! \&c(<,-X*!

!

GC:&c(<,-X!3/-4<-3%'!)(!<(!,/%A%-'!(*,!)C2A%'I(/!'(!<:B,!/('%,-X!%I!X:4<,-:44(+(4,!)CI4(!I4-,2!)(!

<:8:/,-49!(4!*(/A-<(!)(!+2)(<-4(!a_4-,2![b!)I/%4,!*%!32/-:)(!)C:IA(/,I/(!%I!<:I/*!)(!'C%442(!

J@"NP!%IM!E_K0!

!

G(*!:&c(<,-X*!*(<:4)%-/(*!*:4,!L!

"0! Z*,-+(/! '(! <:B,! )(! <(,,(! _4-,2! [! *I/! I4(! %442(! 3'(-4(! (4! X%-*%4,! A%/-(/! )-XX2/(4,*!

3%/%+.,/(*!%X-4!)C2+(,,/(!)(*!3/2<:4-*%,-:4*!A-*%4,!;!:3,-+-*(/!'(!X:4<,-:44(+(4,!)CI4(!

,(''(!I4-,20!

J0! Z*,-+(/!'(!<:B,!)CI4(!I4-,2!)(!<:8:/,-49!:IA(/,(!(4!*(/A-<(!)(!KKF!92/-%,/-HI(P!):4,!'(*!

+:)%'-,2*! )(! X-4%4<(+(4,! )-XX./(4,! )(*! *(/A-<(*! )(! T2)(<-4(P! 78-/I/9-(P! \&*,2,/-HI(!

aT7\b0!!

&
& &



!
!

5#!

RRR0! T%,2/-('*!(,!+2,8:)(*!

!

"0! $W3(!)C2,I)(!

!

_4(!2,I)(!)(!<:B,*!/2,/:*3(<,-A(!I,-'-*%4,!I4(!%33/:<8(!(4!<:B,*!<:+3'(,*!-)(4,-X-%4,!<8%HI(!

,W3(!)(!)23(4*(*!%!2,2!/2%'-*2(!%IM!E_K!*I/!'%!3:3I'%,-:4!)(!3%,-(4,*!8:*3-,%'-*2*!)%4*!'CI4-,2!

)(!<:8:/,-49!)(!+2)(<-4(!-4,(/4(!)I!?!+%-!J@"N!%I!J"!:<,:&/(!J@"N0!!

!

K(<:4)%-/(+(4,P! '%!+o+(!+2,8:)(!%!2,2!%33'-HI2(!;! 'CI4-,2!)(!<:8:/,-49!:IA(/,(!(4!KKF!

3:I/!'%!32/-:)(!%''%4,!)I!"V!%A/-'!J@"N!%I!5"!)2<(+&/(!J@"N0!

!

R'!4(!*C%9-,!3%*!)CI4(!2,I)(!+2)-<:Q2<:4:+-HI(!;!3/:3/(+(4,!3%/'(/P!)%4*!'%!+(*I/(!:q!4:I*!

4(!<:+3%/:4*!3%*!3'I*-(I/*!%',(/4%,-A(*!:I!*,/%,29-(*!)(!3/-*(!(4!<8%/9(!(4!+(,,%4,!(4!/(9%/)!

'(I/*!<:B,*!(,!'(I/*!/2*I',%,*!/(*3(<,-X*!aJ6PJ=b0!`:I*!4:I*!%,,%<8:4*!-<-!I4-HI(+(4,!;!X%-/(!

I4(!%4%'W*(!)I!<:B,!)(!X:4<,-:44(+(4,!)CI4-,2*!)(!<:8:/,-49P!*,/%,29-(!)(!3/-*(!(4!<8%/9(!

3/2<:4-*2(!3%/!'(!E7KS!)%4*!I4!<:4,(M,(!23-)2+-HI(!a#b0!!

!

R'!*C%9-,!)CI4(!%33/:<8(!HI-!)2<:+3:*(!'C(4*(+&'(!)(*!3:*,(*!)(!)23(4*(*!)(!'CI4-,2!3:I/!(4!

:&,(4-/!'(!<:B,!<:+3'(,P!(,!HI-!4(!*C-4,2/(**(!3%*!I4-HI(+(4,!;!'C-)(4,-X-<%,-:4!)(!*:4!*I/<:B,0!!

!

R'!%!%-4*-!2,2!42<(**%-/(!)C-)(4,-X-(/!'C(4*(+&'(!)(*!<:B,*!)(!'CI4-,20!7(IMQ<-!*(!)2<:+3:*(4,!

(4!<:B,*!)-/(<,*!HI-!*:4,!X%<-'(+(4,!-+3I,%&'(*!;!'C_f!;!'C:/-9-4(!)(!'%!<:4*:++%,-:4!a<8%/9(*!

)(!3(/*:44('P!<:4*:++%,-:4!)(!+%,2/-('P!)(!3/:)I-,*!38%/+%<(I,-HI(*P!)(+%4)(*!)C%<,(*!

)C-+%9(/-(P! )(! &-:':9-(P! )C%4(*,82*-(000bP! (,! (4! <8%/9(*! -4)-/(<,(*! HI-! <://(*3:4)(4,! %IM!

<8%/9(*!)(*!*(/A-<(*!*I33:/,*!42<(**%-/(*!%I!&:4!X:4<,-:44(+(4,!)(!'C_f0!7(''(Q<-!4C%!3%*!'(!

3:IA:-/! )(! '(*! X%-/(! %I9+(4,(/! :I! )-+-4I(/! a3%/! (M(+3'(!L! 1-/(<,-:4! )(*! F(**:I/<(*!



!
!

5V!

EI+%-4(*!a1FEbP!123%/,(+(4,!)CR4X:/+%,-:4!T2)-<%'(!a1RTbP!<8%/9(*!)(!*,/I<,I/(000b0!S:I/!

'(*!<8%/9(*!):4,!-'!4C2,%-,!3%*!3:**-&'(!)C-)(4,-X-(/!'(!<:B,!3/2<-*P!4:I*!%A:4*!X%-,!I4(!2,I)(!(4!

<:B,!3%/!_4-,2!)ChIA/(!a_\b!(4!X:4<,-:4!)(!'%!<:4*:++%,-:4!3/:3/(!)(!'C_f0!!

!

`:I*!%A:4*!,/%A%-''2!(4!3/(4%4,!%33I-!*I/!'(!9I-)(!+2,8:):':9-HI(!)(!<:+3,%&-'-,2!%4%'W,-HI(!

8:*3-,%'-./(!)(! '%!1-/(<,-:4!]242/%'(!)(! 'C\XX/(!)(!K:-4*! a1]\Kb! aJNbP! ):4,! '(!7:+3,(!)(!

F2*I',%,!)CZM3':-,%,-:4![4%'W,-HI(!a7FZ[b!(*,!'CI4!)(*!:I,-'*!+-*!;!)-*3:*-,-:40!!

!

!

J0! \/-9-4(!(,!/(<I(-'!)(*!):442(*!

!

G(*! ):442(*! /('%,-A(*! ;! 'C(*,-+%,-:4! )(! '%! &%'%4<(! /(<(,,(*Q)23(4*(*! %**:<-2(! %I!

X:4<,-:44(+(4,!)(!'CI4-,2!)(!<:8:/,-49!:4,!2,2!X:I/4-(*!L!!

•! S%/!'(!1RT!3:I/!'(*!/(<(,,(*!)C[**I/%4<(!T%'%)-(!a[Tb!:&,(4I(*!A-%!'%!,/%4*+-**-:4!)(*!

):442(*!)CI,-'-*%,-:4P!

•! S%/!'(!7:4,/>'(!)(!](*,-:4!a71]b!3:I/!'(*!)23(4*(*!(,!'(*!%I,/(*!/(<(,,(*0!

!

1(*!(4,/(,-(4*!:4,!29%'(+(4,!2,2!/2%'-*2*!%A(<!'(*!%<,(I/*!)(!,(//%-4!3:I/!3/2<-*(/!'(!32/-+.,/(!

)(! 4:,/(! 2,I)(! a)%,(! )C:IA(/,I/(P! X(/+(,I/(P! (XX(<,-X*! (4! ^HI-A%'(4,! $(+3*! S'(-4! aZ$SbP!

%<8%,*000b0!!

!

!



!
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50! [4%'W*(!3/-4<-3%'(!L!&-'%4!)(!X:4<,-:44(+(4,!)(!'CI4-,2!)(!<:8:/,-49!(4!

+2)(<-4(!-4,(/4(!a_4-,2![b!

!

%0! 123(4*(*!

!

`:I*! %A:4*! 3/-*! (4! <:+3,(! 'C(4*(+&'(! )(*! )23(4*(*! )(! 'CI4-,2! a<8%/9(*! )(! 3(/*:44('P!

<8%/9(*! ;! <%/%<,./(! +2)-<%'P! <8%/9(*! 8>,('-./(*P! <:B,! )C-4A(*,-**(+(4,! DEF(P! <8%/9(*!

':9-*,-HI(*!(,!)(!*,/I<,I/(b!(4!,/%A%-''%4,!(4!<:B,*!/2('*!3:I/!'(*!<8%/9(*!)-/(<,(*P!(M<(3,-:4!

X%-,(!)(*!<8%/9(*!)(!3(/*:44('!3:I/!'(*HI(''(*!4:I*!%A:4*!,/%A%-''2!(4!<:B,*!+:W(4*0!7(,,(!

+2,8:):':9-(P!3/-A-'29-2(!3%/! '(*!E_KP!3(/+(,!(4!(XX(,!)(!9242/%'-*(/! '(*! /2*I',%,*!)%4*! '%!

+(*I/(!:q!<(IMQ<-!4(!)23(4)(4,!3%*!)(!'C%4<-(44(,2!)I!3(/*:44('!,/%A%-''%4,!*32<-X-HI(+(4,!

)%4*! 'CI4-,2! +%-*! 3/(44(4,! (4! <:4*-)2/%,-:4! '(*! <%/%<,2/-*,-HI(*! a9/%)(P! %4<-(44(,2000b! )(!

'C(4*(+&'(!)(*!%9(4,*!)(*!E_K0!

!

S:I/! '(*! )23(4*(*! -4)-/(<,(*P! '(! <%'<I'! %! 2,2! (XX(<,I2! %I! ,/%A(/*! )(*! +2,8:):':9-(*! )(!

<:+3,%&-'-,2! %4%'W,-HI(! A-%! 'CI,-'-*%,-:4! )C_\!L! R4)-<(! )(! 7:B,! F('%,-X! aR7Fb! )C-+%9(/-(P!

)C(M3':/%,-:4*!X:4<,-:44(''(*P!)(!&':<P!)C%4(*,82*-(P!D!(4!&-:':9-(0!!

!

`:I*!%A:4*!<:4*-)2/2P!3:I/!4:,/(!2,I)(!3/-4<-3%'(P!'(*!3%,-(4,*!*:/,-*!)(!'CI4-,2!%3/.*!'(!?!+%-!

J@"N!a<(/,%-4*!3%,-(4,*P!3:/,(I/*!)(!DEF(P!2,%-(4,!3/2*(4,*!)%4*!'CI4-,2!%A%4,!'C:IA(/,I/(!)I!

<:8:/,-49b!(,!%A%4,!'(!J"!:<,:&/(!J@"N!a'CI4-,2!%W%4,!2,2!-4,29/%'(+(4,!A-)2(!;!*%!X(/+(,I/(!

%X-4!)(!3/:<2)(/!;!I4!4(,,:W%9(!<:+3'(,b0!!

!

-=* +,('>&)*7&*3&')"..&#*

*

G(*!<8%/9(*!)(!3(/*:44('!<://(*3:4)(4,!;!'C(4*(+&'(!)(*!<8%/9(*!*%'%/-%'(*!)(*!3(/*:44('*!

8:*3-,%'-(/*!+2)-<%IM!(,!4:4!+2)-<%IM0!Z''(*!:4,!2,2!<%'<I'2(*!(4!*(!&%*%4,!*I/!'%!9/-''(!)(*!



!
!

5=!

<:B,*!+:W(4*!3%/!9/%)(!(,!3%/!Z$S!X:I/4-(!3%/!'%!1-/(<,-:4!)(*![XX%-/(*!T2)-<%'(*!a1[Tb!3:I/!

'(!3(/*:44('!+2)-<%'!(,!3%/!'%!1FE!3:I/!'(!3(/*:44('!4:4!+2)-<%'P!'(!,/%A%-'!(4!<:B,*!+:W(4*!

3(/+(,,%4,!)(!*C%XX/%4<8-/!)I!&-%-*!)C%4<-(44(,2!)I!3(/*:44('0!

!

•! !&')"..&#*%?7-0(#*

!

G(*! ,(+3*! )(! 3/2*(4<(! (4! 8(I/(*! (,y:I! (4! )(+-Qc:I/42(*! )(*! )-XX2/(4,*! 3/%,-<-(4*! (,! '%!

/23%/,-,-:4!)(!'(I/!,(+3*!)(!,/%A%-'!(4,/(!'(!*(/A-<(!(,!'(*!<:4*I',%,-:4*!4:I*!:4,!2,2!-4)-HI2*!

3%/!'(!<8(X!)(!*(/A-<(!(,!'(!3/%,-<-(4!8:*3-,%'-(/!(4!<8%/9(!)(!'CI4-,20!1(*!3'"'(1(*1&%3"'-)!:4,!

(4*I-,(!2,2!%33'-HI2*!%IM!<:B,*!*%'%/-%IM!+:W(4*!%44I('*!a[44(M(!#b!/%33:/,2*!;!'%!32/-:)(!

)C:IA(/,I/(!)(! 'CI4-,2!a"6"!c:I/*P!*:-,!?6!O!)CI4(!%442(!<:+3'.,(b!%X-4!)(!4(!<:+3,%&-'-*(/!

HI(!'%!3%/,!(XX(<,-A(+(4,!,/%A%-''2(!)%4*!'CI4-,20!

!

•! !&')"..&#*.".*%?7-0(#*

!

Z4!<(!HI-!<:4<(/4(!'(!3(/*:44('!4:4Q+2)-<%'P!'(*!3'%44-49*!)(*!%9(4,*!:4,!2,2!X:I/4-*!3%/!'%!

<%)/(!)(!'CI4-,20!S:I/!<8%<I4!)(!<(*!%9(4,*P!'(!<:B,!/('%,-X!%I!X:4<,-:44(+(4,!)(!'CI4-,2!%!2,2!

)2,(/+-42!%I!3'"'(1(*1&%3"'-)!)(!'%!HI%4,-,2!)(!,(+3*!)(!,/%A%-'!W!%W%4,!2,2!)2)-2(0!S:I/!<('%P!

4:I*!4:I*!*:++(*!&%*2*!*I/!'(*!9/-''(*!)(!<:B,*!*%'%/-%IM!+:W(4*!)(!J@"N!)(!<8%HI(!3:*,(!

3:I/!I4!,(+3*!3'(-40!

!

--=* +,('>&)*@*0('(01A'&*%?7-0(#*

*

•! !,('%(0-&*&1*%(1?'-&#*%?7-0(#*

!

G(*!)23(4*(*!)(!38%/+%<-(!:4,!2,2!2A%'I2(*!(4!<:B,*!/2('*!*I/!'%!32/-:)(!)(!+%-!;!:<,:&/(!

J@"NP! '(*! (M,/%<,-:4*! 4C2,%4,! 3:**-&'(*! HI(! 3%/! +:-*! (4,-(/*0! 7(! 3:*,(! )(! )23(4*(*! *(!



!
!

5N!

)2<:+3:*(!(4!HI%,/(!*:I*Q<%,29:/-(*!L!1TP!+2)-<%+(4,*P!S/:)I-,*!K%49I-4*!G%&-'(*!aSKGbP!

(,!%I,/(*!)23(4*(*!+2)-<%+(4,(I*(*0!7(/,%-4(*!)23(4*(*!a+:'2<I'(*!:42/(I*(*!*I/!'-*,(!(,!

+2)-<%+(4,*!*:I*![I,:/-*%,-:4!$(+3:/%-/(!)C_,-'-*%,-:4!a[$_bb!*:4,!(4*I-,(!/(+&:I/*2(*!A-%!

)(*!):,%,-:4*!*32<-X-HI(*!X'2<82(*0!

!

•! 6.&)1,?)-&*

!

G(*!)23(4*(*!9':&%'(*!)C%4(*,82*-(!:4,!2,2!<%'<I'2(*!(4!+I',-3'-%4,!'(!<:B,!I4-,%-/(!)(!'CR7F!

)C%4(*,82*-(! 3%/! '(! 4:+&/(! )C%<,(*! )(! '%! 7'%**-X-<%,-:4! 7:++I4(! )(*! [<,(*! T2)-<%IM!

a77[Tb!)C%4(*,82*-(! a<:)(! /(9/:I3(+(4,![1[b!)(+%4)2*!3%/! 'CI4-,2!)(! <:8:/,-490! GCR7F!

/(3/2*(4,(!I4(!<'2!)(!/23%/,-,-:4!+-*(!(4!3'%<(!3%/!'C[$RE!)(*,-42(!;!/23%/,-/!'(*!<:B,*!,:,%IM!

)(*!I4-,2*!+2)-<:,(<84-HI(*!3%/+-!'C(4*(+&'(!)(*!*2c:I/*!8:*3-,%'-(/*!(4!X:4<,-:4!)(*!%<,(*!

3/%,-HI2*!a5@b0!1%4*!'CI4-,2!;!'C2,I)(P!'%!A%'(I/!I4-,%-/(!)(!'CR7F!)C%4(*,82*-(!+:W(4!<:4*:++2!

2,%-,!)(!#P?5!z0!!

!

•! B#"0*

!

1(!'%!+o+(!X%w:4!HI(!3:I/!'C%4(*,82*-(P!'(*!<8%/9(*!)(!&':<!:4,!2,2!<%'<I'2(*!*I/!'%!&%*(!)I!

<:B,! I4-,%-/(! )(*! R7F! )(! &':<! +I',-3'-2! 3%/! '(! 4:+&/(! )C%<,(*! 77[T! )(! <8-/I/9-(! a<:)(!

/(9/:I3(+(4,![17b!)(+%4)2*!3%/!'CI4-,2!)(!<:8:/,-490!1%4*!'CI4-,2!;!'C2,I)(P!'%!A%'(I/!I4-,%-/(!

)(!'CR7F!)(!&':<!+:W(4!<:4*:++2!2,%-,!)(!?P?#!z0!

!

•! B-"#">-&*

!

G(*! )23(4*(*!)(!&-:':9-(! :4,! 2,2! 2A%'I2(*! %I! ,/%A(/*! )I! 4:+&/(!)C%<,(*! )(!&-:':9-(! )(*!

3%,-(4,*!8:*3-,%'-*2*!)%4*!'CI4-,2!)(!<:8:/,-49!<:,2*!(4!D!A-%!'%!4:+(4<'%,I/(!4%,-:4%'(!)(!'%!

77[T0!7(''(*Q<-!:4,!2,2!A%':/-*2(*!*I/!'%!&%*(!)I!,%/-X!I4-,%-/(!)I!D!X-M2!3%/!'%!K2<I/-,2!K:<-%'(!



!
!

?@!

;! @PJ6!z0! G%! 3%/,! )(*! (M%+(4*! '-2(! %IM! DEF(! a2<:IA-'':4*! /(<,%IMP! !"#$%&'()&* +,(-.*

/&(01-".*aS7Fb!i%4[!:I!i%4DP!000b!%!29%'(+(4,!2,2!*23%/2(!)(*!%I,/(*!%4%'W*(*!4:4!/('-2(*!

%X-4!)C(4!2,I)-(/!'C-+3%<,0!Z4X-4P!'(*!<8%/9(*!:4,!2,2!*,%4)%/)-*2(*!3%/!c:I/42(!)C8:*3-,%'-*%,-:4!

<:+3'.,(! /2%'-*2(! )(! X%w:4! ;! /(4)/(!+-(IM! A-*-&'(! '(! <:B,! (4! &-:':9-(! )CI4(! c:I/42(! ,W3(!

)C8:*3-,%'-*%,-:40!!

!

•! C%(>&'-&*

!

G(*! <8%/9(*! )C-+%9(/-(! :4,! 2,2! )2,(/+-42(*! %I! ,/%A(/*! )(*! <:4*:++%,-:4*! )C%<,(*! a[1R!

a%<,(*!)C-+%9(/-(b!(,![1Z!a%<,(*!)C2<8:9/%38-(bbP!<:,2*!3:I/!<8%<I4!)C(4,/(!(IM!(4!I4!4:+&/(!

)CR7F!2,%&'-!A-%!'%!77[T!%I!4-A(%I!4%,-:4%'0!G(*!<:B,*!)(!3/:)I<,-:4!*:4,!-**I*!)I!<:+3,(!)(!

/2*I',%,*!%4%'W,-HI(!)(*!E_K!)(!J@"=!(,!A%/-(4,!*(':4!'(!,W3(!)C-+%9(/-(!<:4*-)2/2!a*<%44(/P!

R+%9(/-(!3%/!F2*:44%4<(!T%942,-HI(!aRFTb000b0!

!

•! 8D3#"'(1-".)*

!

7(,,(! '-94(! )(! )23(4*(! *C-4,2/(**(! %IM! (M3':/%,-:4*! X:4<,-:44(''(*! a2<8:9/%38-(Q):33'(/P!

X-&/:*<:3-(!&/:4<8-HI(P!<:':*<:3-(P!X:4)!)Cx-'P!2'(<,/:+W:9/%38-(tb0!G%!+2,8:)(!)(!<%'<I'!

)(!<(*!<8%/9(*!(*,!-)(4,-HI(!;!<(''(!I,-'-*2(!3:I/!'C-+%9(/-(P!(,!*(!&%*(!*I/!I4!<:B,!3%/!I4-,2!

)CxIA/(! A%/-%4,! (4! X:4<,-:4!)(! '%! 4%,I/(!)(*!(M3':/%,-:4*!3/%,-HI2(*0!7(! <:B,! (*,! -**I!)I!

<:+3,(!)(!/2*I',%,*!%4%'W,-HI(!J@"=!)(*!E_K0!!

!

---=* +,('>&)*,E1&#-A'&)*

*

G(*! <8%/9(*! 8>,('-./(*! <://(*3:4)(4,! %IM! <8%/9(*! '-2(*! ;! 'C82&(/9(+(4,! )(*! 3%,-(4,*!

)-/(<,(+(4,!%<8(,2(*!(,!<:4*:++2(*!)%4*! 'CI4-,2!a<:+3'2+(4,*!)(!/(3%*P! '-49(/-(! c(,%&'(P!



!
!

?"!

*(/A-(,,(*!(4!3%3-(/tb0!S:I/! <(!3:*,(P! I4! /(<I(-'! (4! <:B,*! /2('*!)(*!)-XX2/(4,(*! '-94(*!)(!

)23(4*(*!%!2,2!/2%'-*20!!

!

-<=* +"F1*7G-.<&)1-))&%&.1*BH/&*

*

7(*!<:B,*!<:+3/(44(4,! 'C%<8%,!)CI4!42&I'-*(I/!(,!)(!<-4H!I4-,2*!+:&-'(*!)(!3/2<%I,-:4P! '(!

/(*,(!)I!+%,2/-('!a-+3/-+%4,(P!<%X(,-./(000b!I,-'-*2!%W%4,!2,2!3/o,2!3%/!)C%I,/(*!I4-,2*!(,!/(4)I!

;!'%!X(/+(,I/(!)I!<:8:/,-490!7(!3:*,(!)(!)23(4*(*!(*,!):4<!<%'<I'2!;!3%/,-/!)(*!3/-M!)C%<8%,!

)I!+%,2/-('!<:4*-)2/20!

!

<=* I">-)1-J4&*&1*>&)1-".*>?.?'(#&*

*

7(*! <8%/9(*! /(9/:I3(4,! '(*! X/%-*! )(! /(*,%I/%,-:4! aX:4<,-:4! )I! 4:+&/(! )(! /(3%*bP! )(!

&'%4<8-**(/-(! a4:+&/(! )(! c:I/42(*! )C8:*3-,%'-*%,-:4! /2%'-*2(*b! (,! )(! 9(*,-:4! 9242/%'(! )(!

'C8>3-,%'!L!1RT!a4:+&/(!)C(4,/2(*bP!1[T!(,!1FE!a4:+&/(!)CZ$SbP!1-/(<,-:4!)(*![)+-**-:4*!(,!

)(*!7:4*I',%,-:4*! ZM,(/4(*! a1[7Zb! a4:+&/(! )(! ):**-(/*! X%<,I/2*bP! *W*,.+(! )C-4X:/+%,-:4!

a3:*,(*! -4X:/+%,-HI(*b! t! G(*! <:B,*! )(! <8%HI(! I4-,2! )CxIA/(! *:4,! -**I*! )I! <:+3,(! )(!

/2*I',%,*!%4%'W,-HI(!J@"=!)(*!E_K0!!

!

S:I/!'(*!<8%/9(*!3:I/!'(*HI(''(*!-'!(*,!)-XX-<-'(!)C-)(4,-X-(/!I4(!I4-,2!)CxIA/(!<:4</.,(!a)-/(<,-:4!

9242/%'(P! (4,/(,-(4! (,! c%/)-4%9(! (M,2/-(I/P! X%<,I/(! )C(%I! (,! )C2'(<,/-<-,2! )I! &r,-+(4,tbP! '%!

/23%/,-,-:4! *(! X%-,! %I! 3:-)*! )(*! <8%/9(*! )-/(<,(*! a3(/*:44('P! 38%/+%<-(P! 8>,('-./(*P! <:B,*!

)C-4A(*,-**(+(4,b! )(*! )-XX2/(4,(*! I4-,2*0! G(*! <8%/9(*! )(! G:9-*,-HI(! (,! ](*,-:4! ]242/%'(!

aG]]b!/(3/2*(4,(4,!=!O!)(!<(*!<8%/9(*!)-/(<,(*0!!

!



!
!

?J!

<-=* I">-)1-J4&*%?7-0(#&*

*

G(*! <8%/9(*! )(! G:9-*,-HI(! T2)-<%'(! aGTb! <://(*3:4)(4,! %IM! X/%-*! )(! X:4<,-:44(+(4,! (,!

)C(4,/(,-(4!)I!3>'(!)(!38%/+%<-(!a):4,!*,2/-'-*%,-:4bP!)(!'CZ\E!%-4*-!HI(!)I!*(/A-<(!92/%4,!'(!

+%,2/-('! &-:+2)-<%'0! S:I/! '%! 38%/+%<-(P! :4! <:4*-)./(! HI(! V!O! )I! <:B,! )(*! )-*3:*-,-X*!

+2)-<%IM!*,2/-'(*!(,!)(*!+2)-<%+(4,*!a'(*!%I,/(*!3:*,(*P!):4,!'(*!)-*3:*-,-X*!+2)-<%IM!4:4!

*,2/-'(*!(,!'(*!SKGP!2,%4,!92/2*!3%/!'%!)-/(<,-:4!)(*!%<8%,*b!*(!*I/%c:I,(4,!(4!,%4,!HI(!X/%-*!'-2*!

;! '%!9(*,-:4!)(*!*,:<v*P!;! '%!A(-''(!38%/+%<(I,-HI(P!%I!<:B,!)I!38%/+%<-(4! /2X2/(4,000!G(*!

<8%/9(*! )(! X:4<,-:44(+(4,! )(! 'CZ\E! *:4,! <:+3,%&-'-*2(*! %A(<! <(''(*! )(! 38%/+%<-(0!

7:4<(/4%4,!'(!+%,2/-('!&-:+2)-<%'P!:4!(*,-+(!'(!<:B,!)(!*:4!(4,/(,-(4!;!J!O!)(!'%!A%'(I/!)(!

'C%<,-X!&/I,0!G(!<:B,!)(!'CI4-,2!)CxIA/(!-<-!):442!(4!3:I/<(4,%9(!%!2,2!)2,(/+-42!)%4*!'(!<:+3,(!

)(!/2*I',%,*!%4%'W,-HI(!)(*!E_K!(4!J@"=0!!

!

<--=* +,('>&)*7&*)1'4014'&*

*

G(*!<8%/9(*!)(!*,/I<,I/(!;!'C2<8(''(!)(!'C2,%&'-**(+(4,!/(3/2*(4,(4,!?!O!)(*!<8%/9(*!)-/(<,(*0!

7(!+o+(!/%,-:!(*,!%33'-HI2!;!'C2<8(''(!)(!'CI4-,2!)(!<:8:/,-49!3:I/!)2,(/+-4(/!'(*!<:B,*!)(*!

<8%/9(*!)(!*,/I<,I/(0!!

!

&0! F(<(,,(*!

!

GC(4*(+&'(!)(*!/(<(,,(*!$J[!a$%/-X-<%,-:4!g!'C[<,-A-,2b!)(*!*2c:I/*!)(*!3%,-(4,*!%)+-*!)%4*!

'CI4-,2!)(!<:8:/,-49!%!2,2!(*,-+2!3%/! '(!1RT!)(*!E_K!*I/! '%!&%*(!)(*!2'2+(4,*!)(!<:)%9(!

-**I*!)I!STKR0!Z4!3/%,-HI(P!'%!X%<,I/%,-:4!/2(''(!3(I,!)-XX2/(/!)I!X%-,!)(*!/29-+(*!)(!<:IA(/,I/(!

*:<-%'(! )(*! 3%,-(4,*! (,! )(*! /29-+(*! <:+3'2+(4,%-/(*! ):4,! -'*! &242X-<-(4,P! %-4*-! HI(! )(*!

3/(*,%,-:4*! )-A(/*(*! HI-! 3(IA(4,! o,/(! X%<,I/2(*! (4! *I*! a,2'238:4(P! ,2'2A-*-:4P! <8%+&/(!

-4)-A-)I(''(tb0!G%!+:)2'-*%,-:4!I,-'-*2(!3%/!'(!1RT!,-(4,!<:+3,(!)I!X%-,!HICI4!+o+(!3%,-(4,!%-,!



!
!

?5!

3I!*2c:I/4(/!)%4*!3'I*-(I/*!I4-,2*!%I!<:I/*!)(!*:4!*2c:I/P!(,!4(!3/(4)!(4!<:+3,(!HI(! '%!

A%':/-*%,-:4!)I!F_T!)%4*!<(,,(!I4-,2!(,!4:4!3%*!<(''(!)I!F2*I+2!)(!K:/,-(!K,%4)%/)-*2!aFKKb!

)%4*!*:4!-4,29/%'-,20!

!

\4,!2,2!3/-*!(4!<:+3,(!'(*!*2c:I/*!):4,!'%!)%,(!)(!*:/,-(!)(!'CI4-,2!2,%-,!3:*,2/-(I/(!%I!?!+%-!

J@"NP!(,!):4,!'%!)%,(!)C(4,/2(!)%4*!'CI4-,2!2,%-,!%4,2/-(I/(!%I!J"!:<,:&/(!J@"N0![-4*-P!*I/!'%!

32/-:)(! )C:IA(/,I/(! )(! 'CI4-,2! )(! <:8:/,-49P! "?J! *2c:I/*! :4,! 2,2! /(,(4I*0! G:/*HICI4!+o+(!

*2c:I/!):44%-,!'-(I!;!3'I*-(I/*!3%**%9(*!)%4*!'CI4-,2P!'(*!)I/2(*!)(!*2c:I/!%I!*(-4!)(!'CI4-,2!

:4,!2,2!<I+I'2(*!(,!<:+3,%&-'-*2(*!*:I*!I4!*2c:I/!I4-HI(0!

!

G(*!/(<(,,(*!'-2(*!%IM!+2)-<%+(4,*!$J[!(,![$_!:4,!2,2!HI%4,!;!(''(*!(M,/%-,(*!3%/!'(!7:4,/>'(!

)(!](*,-:4!(4!<:B,*!/2('*!3:I/!'%!32/-:)(!<:4*-)2/2(0!!

!

!

?0! [+2'-:/%,-:4!)(!'C(XX-<-(4<(!)CI4(!I4-,2!)(!<:8:/,-49!L!*-+I'%,-:4*!!

!

[X-4!)(!)2,(/+-4(/!'(*!<:4)-,-:4*!:3,-+%'(*!)(!X:4<,-:44(+(4,!)CI4(!,(''(!I4-,2!(,!)(!3%/A(4-/!

;!I4!2HI-'-&/(!2<:4:+-HI(P!4:I*!%A:4*!(XX(<,I2!)(*!*-+I'%,-:4*!)(!&-'%4*!(4!X%-*%4,!A%/-(/!

)(IM! 3%/%+.,/(*! +%c(I/*!L! '(! ,%IM! )C:<<I3%,-:4! (,! 'CR4)-<(! )(! S(/X:/+%4<(! )(! '%! 1I/2(!

T:W(44(!)(!K2c:I/!aRS1TKb0!

!

%0! K-+I'%,-:4!"!L!,%IM!)C:<<I3%,-:4!;!N#!OP!%442(!<-A-'(!3'(-4(P!<%*(Q+-M!

:&*(/A2!)%4*!'CI4-,2!)(!<:8:/,-49!

!

1%4*!I4!3/(+-(/!,(+3*P!4:I*!%A:4*!/2%'-*2!I4(!3/:c(<,-:4!)(*!)23(4*(*!(,!)(*!/(<(,,(*!)(!

'CI4-,2!*(!&%*%4,!*I/!'(*!/2*I',%,*!/2('*!:&*(/A2*P!(4!<:4*-)2/%4,!I4!<%*(Q+-M!2HI-A%'(4,P!I4(!

:IA(/,I/(!*I/!I4(!%442(!<:+3'.,(!a5V#!c:I/*!A(/*I*!"6"!c:I/*b!(,!I4!,%IM!)C:<<I3%,-:4!;!N#!O!



!
!

??!

aA(/*I*!="!O!)%4*!'(!<%*!:&*(/A2!-<-b0!7(,,(!<-&'(!;!N#!O!(*,!&%*2(!*I/!'%!A%'(I/!<-&'(!4%,-:4%'(!

3:I/!'(*!*(/A-<(*!)(!+2)(<-4(!a5"b0!G(!<%*(Q+-M!<://(*3:4)!;!'C2A(4,%-'!)(*!<%*!+2)-<%IM!(,!

<8-/I/9-<%IM!,/%-,2*!3%/!'(!*(/A-<(!<:4<(/42P!)2</-,*!-<-!3%/!<%,29:/-(!+%c(I/(!)(!)-%94:*,-<0!

!

&0! K-+I'%,-:4!J!L!,%IM!)C:<<I3%,-:4!;!N#!OP!%442(!<-A-'(!3'(-4(P!RS1TK!U!"P!

<%*(Q+-M!:&*(/A2!)%4*!'CI4-,2!)(!<:8:/,-49!

!

_4(!*(<:4)(!3/:c(<,-:4!%!2,2!/2%'-*2(!/(3/(4%4,!'(*!+o+(*!</-,./(*!)(!,%IM!)C:<<I3%,-:4P!)(!

<%*(Q+-M!(,!)(!)I/2(P!%A(<!I4(!A%'(I/!<-&'(!)CRS1TK!;!"0!GCRS1TK!/(3/2*(4,(!'%!3(/X:/+%4<(!

)CI4!2,%&'-**(+(4,!(4!+%,-./(!)(!)I/2(!)(!*2c:I/P!<:+3%/%,-A(+(4,!;!'%!&%*(!4%,-:4%'(!a5Jb0!

K(':4!'C[9(4<(!̀ %,-:4%'(!)C[33I-!;!'%!S(/X:/+%4<(!a[`[SbP!-'!*(!<%'<I'(!(4!)-A-*%4,!'(!4:+&/(!

)(!c:I/42(*!/2%'-*2(*!3%/!'(!4:+&/(!)(!c:I/42(*!,82:/-HI(*!L!I4!RS1TK!;!"!<://(*3:4)!%-4*-!

;!I4(!)I/2(!+:W(44(!)(!*2c:I/!)(*!3%,-(4,*!)%4*!'CI4-,2!2HI-A%'(4,(!;!'%!+:W(44(!4%,-:4%'(!

aA(/*I*!"PN#!)%4*!'(!<%*!:&*(/A2!-<-b0!

!

!

#0! [4%'W*(!*(<:4)%-/(!L!&-'%4!)(!X:4<,-:44(+(4,!)CI4(!I4-,2!)(!<:8:/,-49!

(4!*:-4*!)(!*I-,(!(,!)(!/2%)%3,%,-:4!92/-%,/-HI(!a_4-,2!Db!

!

1%4*!I4(!%4%'W*(!*(<:4)%-/(P!4:I*!%A:4*!%33'-HI2! '%!+o+(!+2,8:):':9-(!;!I4(!I4-,2!)(!

<:8:/,-49!:IA(/,(!)%4*!I4!*(/A-<(!)(!KKF!92/-%,/-HI(!a_4-,2!Db0!!

!

`:I*!%A:4*!3/-*!(4!<:+3,(! '(*!3%,-(4,*!*:/,-*!%3/.*! '(!"V!%A/-'!J@"N!(,!(4,/2*!%A%4,! '(!5"!

)2<(+&/(!J@"N0!R'!(*,!;!4:,(/!HI(!)%4*!'(!<%*!)(!<(,,(!I4-,2P!'(!<:8:/,-49!*C(*,!3:I/*I-A-!%I!

)2&I,!)(!'C%442(!J@J@0!GCI4-,2!4C%W%4,!3%*!2,2!A-)2(!;!'%!X-4!)(!4:,/(!32/-:)(!)C2,I)(P!'(!,%IM!

)C:<<I3%,-:4!4C%!3%*!2,2!-+3%<,2!%I!+o+(!,-,/(!HI(!)%4*!'CI4-,2!)(!+2)(<-4(!-4,(/4(0!!

!



!
!

?#!

[I!<:I/*!)(!<(,,(!32/-:)(P!"@V!*2c:I/*!:4,!2,2!/(,(4I*0!

!

G(!/(<I(-'!)(*!<8%/9(*!;!<%/%<,./(!+2)-<%'!(,!4:4!+2)-<%'P!)(*!<8%/9(*!8>,('-./(*P!)I!<:B,!

)C-4A(*,-**(+(4,P!)(*!)23(4*(*!)(!G]]!(,!)(!GTP!%-4*-!HI(!)(*!<8%/9(*!)(!*,/I<,I/(!*I-,!'(*!

+o+(*! +:)%'-,2*! HI(! )%4*! 'C%4%'W*(! 3/-4<-3%'(0! S:I/! '(! <%'<I'! )(*! (XX(<,-X*P! '(*! 3'"'(1(*

1&%3"'-)!:4,!2,2!%33'-HI2*!;!4:,/(!32/-:)(!)C-4,2/o,!HI-! *C2,(4)%-,! *I/!JV@! c:I/*P!*:-,!6"!O!

)CI4(!%442(!<:+3'.,(0!

!

G(*! +:)%'-,2*! )(! X-4%4<(+(4,! )-XX./(4,! 3%/! /%33:/,! ;! 'CI4-,2! )C2,I)(! 3/-4<-3%'(0! Z4! (XX(,P!

<:4,/%-/(+(4,!%IM!2,%&'-**(+(4,*!)(!T7\!):4,!'(!X-4%4<(+(4,!/(3:*(!(**(4,-(''(+(4,!*I/!'%!

$J[!(,!A%/-(!):4<!(4!X:4<,-:4!)I!A:'I+(!)C%<,-A-,2P!)(3I-*!J@"=!'(*!2,%&'-**(+(4,*!)(!KKF!

*:4,! X-4%4<2*!3:I/! N@!O!)(! '(I/! &I)9(,! %44I('! 3%/! I4(!):,%,-:4!%44I(''(! )(! X-4%4<(+(4,!

a1[fbP! <:+3'2,2(! 3:I/! '(*! "@!O! /(*,%4,*! 3%/! '%! ):,%,-:4!+:)I'%&'(! ;! 'C%<,-A-,2! a1T[b! HI-!

X:4<,-:44(!*I/! '(!+o+(!3/-4<-3(!HI(! '%!$J[!a55b0!7('%!/(X'.,(! '(*!)-XX2/(4<(*!)C:&c(<,-X*!)(!

3/-*(!(4!<8%/9(!(4,/(!<(*!)(IM!,W3(*!)C2,%&'-**(+(4,*!L!'(*!I4-,2*!)(!T7\!/('.A(4,!(4!(XX(,!

)I!<:I/,!*2c:I/P! ,%4)-*!HI(! '(*!*(/A-<(*!)(!KKFP!92/%4,!<'%**-HI(+(4,! 'C%A%'!)(*!I4-,2*!)(!

T7\P!/('.A(4,!HI%4,!;!(''(*!)I!+:W(4!*2c:I/!%A(<!)(*!1I/2(*!T:W(44(*!)(!K2c:I/!a1TKb!

<'%**-HI(+(4,!3'I*!':49I(*!2,%4,!):442!HIC-'!*C%9-,!)(!*2c:I/*!)(!/22)I<%,-:40!G%!1T[!3(/+(,!

%-4*-!)(!3/(4)/(!(4!<:4*-)2/%,-:4!'%!*2A2/-,2!)(*!3%,-(4,*!(,!'(!3:-)*!)(!'(I/!3/-*(!(4!<8%/9(0!

G(*!&I)9(,*!)(*!KKF!*:4,!):4<!+:-4)/(+(4,!%XX(<,2*!3%/!'(!A:'I+(!)C%<,-A-,2!HI(!4(!3(IA(4,!

'Co,/(!'(*!*(/A-<(*!)(!T7\0!

!

G(! A:'I+(!)C%<,-A-,2! 4C%W%4,! HI(!3(I!)C-+3%<,! *I/! '(! &I)9(,! 9':&%'! )(*!I4-,2*!)(!KKFP!(,!

'CRS1TK!4C2,%4,!3%*!)-*3:4-&'(!3:I/!<(*!I4-,2*P!4:I*!4C%A:4*!3%*!X%-,!)(!*-+I'%,-:4!)I!&-'%4!

X-4%4<-(/!(4!KKF0!

& &



!
!

?V!

Ri0! F2*I',%,*!

!

"0! [4%'W*(!3/-4<-3%'(!L!&-'%4!)(!X:4<,-:44(+(4,!)CI4(!I4-,2!)(!<:8:/,-49!(4!

+2)(<-4(!-4,(/4(!a_4-,2![b!

!

GCI4-,2! )(! <:8:/,-49! )2)-2(! %IM! 3%,-(4,*! 3:/,(I/*! )(! DEF(! HI-! X%-,! 'C:&c(,! )(! 4:,/(! 2,I)(!

3/-4<-3%'(!%!2,2!:IA(/,(!)I!?!+%-!J@"N!%I!J"!:<,:&/(!J@"N!%I!*(-4!)CI4!*(/A-<(!)(!+2)(<-4(!

-4,(/4(! )(*! E_K0! R'! *C%9-**%-,! )CI4(! I4-,2! 3/2(M-*,%4,(! ):4,! '(*! %<,-A-,2*! 8%&-,I(''(*! )(!

+2)(<-4(! -4,(/4(!:4,!2,2!)23/:9/%++2(*!(,! /2%XX(<,2(*!;! '%!3/-*(!(4!<8%/9(!)(*!3%,-(4,*!

3:/,(I/*!)(!DEF(0!7(,,(!I4-,2!%A%-,!I4(!<%3%<-,2!)(!"?!'-,*0!!

!

GCI4-,2!%!2,2!:IA(/,(!3(4)%4,!"6"!c:I/*0![I!,:,%'P!"?J!*2c:I/*!:4,!(I!'-(I!':/*!)(!<(,,(!32/-:)(0!

G%!1TK!2,%-,!)C(4A-/:4!"5!c:I/*0!G(!,%IM!)C:<<I3%,-:4!)(!'CI4-,2!2,%-,!)(!="!O0!!

!

%0! 123(4*(*!

!

-=* +,('>&)*7&*3&')"..&#*

*

•! !&')"..&#*%?7-0(#*

!

1I/%4,!'%!32/-:)(!)C:IA(/,I/(!)(!'CI4-,2!)(!<:8:/,-49P!'(!3(/*:44('!+2)-<%'!(4!<8%/9(!)(!'CI4-,2!

2,%-,!<:+3:*2!)(!)(IM!+2)(<-4*!*24-:/*!aI4!%**-*,%4,!*32<-%'-*,(!(,!I4!3/%,-<-(4!<:4,/%<,I('b!

(,!)(!)(IM!-4,(/4(*0!_4!3/%,-<-(4!8:*3-,%'-(/!2,%-,!29%'(+(4,!3/2*(4,!)%4*!'CI4-,2!;!/%-*:4!)(!

)(IM! +%,-42(*! 3%/! *(+%-4(! 3:I/! '%! A-*-,(P! (,! (4! /(+3'%<(+(4,! 3(4)%4,! '(*! 32/-:)(*! )(!

<:492*0!!



!
!

?6!

!

F%33:/,2!;!'%!32/-:)(!)C-4,2/o,P!<('%!/(A-(4,!;!I4!,:,%'!)(!"P6#!Z$S!<://(*3:4)%4,!;!I4!<:B,!

)(!X:4<,-:44(+(4,!)(!"J5!"@@!z0!7(*!<8%/9(*!:4,!2,2!<%'<I'2(*!(4!*(!&%*%4,!*I/!'(*!<:B,*!

+:W(4*! )(*! %9(4,*! )(*! E_KP! (,! 4(! )23(4)(4,! ):4<! 3%*! )(! 'C%4<-(44(,2! )I! 3(/*:44('!

*32<-X-HI(+(4,!%XX(<,2!;!<(,,(!I4-,20!!

!

NO>$&?$&7,(?$!
V504,$&?WXNG&

(11/$;%!

Y5Z*&05O$1&
(11/$;&8>5/,&
/1&XNG9!

V504,$&?PXNG&
%/,&;(&>+,-5?$&
?P5/C$,*/,$&?$&
;P/1-*+&?$&
)5I5,*-17&<!

Y5Z*&?$&
H51)*-511$0$1*&
;-+&[&;P5/C$,*/,$&
?$&;P/1-*+!

\1*$,1$%! JP@@! ?J!6=V!z! @PN?! ?@!@N@!z!
R%%-%*(1*&
%>+)-(;-%*$!

@P=@! =V!"J5!z! @P56! 5J!J6N!z!

G,(*-)-$1&
)51*,()*/$;!

@PV#! "@5!V@5!z! @P5@! 5"!#?N!z!

G,(*-)-$1&
I5%>-*(;-$,!

@P5@! "5V!?=@!z! @P"?! "N!"=J!z!

N5*(;! A]S@! ! !]S@! !<A&!^^&_!
K(;#&(4*L*M*+"F1*74*3&')"..&#*%?7-0(#*

!

•! !&')"..&#*.".*%?7-0(#*

*

1I/%4,!4:,/(!32/-:)(!)C-4,2/o,P!'(*!(XX(<,-X*!*:4,!/(*,2*!*-+-'%-/(*!;!<(IM!HI-!2,%-(4,!(4!A-9I(I/!

%I3%/%A%4,! )%4*! 'CI4-,2P! ;! 'C(M<(3,-:4! )(*! u((vQ(4)*! :q! I4! 3:*,(! )C%-)(Q*:-94%4,! %! 2,2!

/(+3'%<2! 3%/! I4! 3:*,(! )C-4X-/+-(/0!_4! 3:*,(! )C%<<I(-'! %! 29%'(+(4,! 2,2! </22! %X-4! )C%**I/(/!

'C%<<I(-'!)(*! X%+-''(*!L!<(!3:*,(!:<<I32!(4! c:I/42(!)I! 'I4)-!%I!)-+%4<8(!%!2,2!A%':/-*2!%I!

9/%)(!)C%)c:-4,!%)+-4-*,/%,-X0!1I!X%-,!)I!4:+&/(!-+3:/,%4,!)(!3%,-(4,*!)C:4<:82+%,:':9-(!3/-*!

(4!<8%/9(!)%4*!'CI4-,2P!I4!-4X-/+-(/!)I!*(/A-<(!)C:4<:82+%,:':9-(!%)I',(!A(4%-,!<(/,%-4*!c:I/*!

(4!/(4X:/,! a9(*,-:4!)(!<(/,%-4(*!<8-+-:,82/%3-(*!4:,%++(4,bP!3:I/!I4!,:,%'!)(!"6! c:I/*!*:-,!

@P@5!Z$S0!G(*!,/%+(*!8:/%-/(*!*:4,!/(*,2(*!-)(4,-HI(*!;!<(''(*!8%&-,I(''(+(4,!3/%,-HI2(*!)%4*!

'C2,%&'-**(+(4,0!

!
J!i%'(I/*!%//:4)-(*!%I!<(4,-.+(!



!
!

?=!

!

1(*!<:''%&:/%,-:4*!:4,!(4!:I,/(!2,2!+-*(*!(4!3'%<(!%A(<!)(*!*(/A-<(*!A:-*-4*!%X-4!)C2A-,(/!'(*!

%''2(*QA(4I(*!8:/*!)(!'CI4-,2P!4:,%++(4,!3:I/!'(*!'-A/%-*:4*!)(!/(3%*!3%/!(M(+3'(0!

!

F%33:/,2!;!'%!32/-:)(!)C-4,2/o,P!<('%!/(A-(4,!;!I4!,:,%'!)(!"@P=#!Z$S!<://(*3:4)%4,!;!I4!<:B,!

)(!X:4<,-:44(+(4,!)(!#@#!"#N!z0!!

!

NO>$&?$&7,(?$&
V504,$&?PXNG&

(11/$;%&

Y5Z*&05O$1&
(11/$;&8>5/,&
/1&XNG9&

V504,$&?PXNG&
%/,&;(&>+,-5?$&
?P5/C$,*/,$&?$&
;W/1-*+&?$&
)5I5,*-17&A&

Y5Z*&?$&
H51)*-511$0$1*&
;-+&[&;P5/C$,*/,$&
?$&;P/1-*+&

\1H-,0-$,&
`->;D0+&?P=*(*&
8\`X9&

"@PVV! #"!"N=!z! ?PNN! J##!VN@!z!

R-?$aM5-71(1*&
8RM9&

VP"@! ?J!6@6!z! JP=V! "JJ!@?=!z!

R7$1*&?$%&
M$,C-)$%&
.5%>-*(;-$,%&
8RM.9&

5P#V! 56!VN?!z! "PV6! VJ!=V6!z!

Y(?,$& "P@@! V6!J5#!z! @P?6! 5"!?NN!z!

G5%*$&?P())/$-;& "P6=! 56!#@=!z! @P=5! 5"!J6N!z!
\`X&51)5a
I+0(*5;57-$&

@P@6! #"!"N=!z! @P@5! "!66V!z!

N5*(;& <A]!S! ! !^]J@! @^@&!@U&_!
K(;#&(4*N*M*+"F1*74*3&')"..&#*.".O%?7-0(#*

!

--=* +,('>&)*@*0('(01A'&*%?7-0(#*

*

•! !,('%(0-&*&1*%(1?'-&#*%?7-0(#*

*

G(*! <8%/9(*! )(! 38%/+%<-(! *C2'.A(4,! *I/! '%! 32/-:)(! ;! I4!+:4,%4,! ,:,%'! )(! "6V!#N=!z0! G(*!

+2)-<%+(4,*!/(3/2*(4,(4,!'%!3%/,!'%!3'I*!-+3:/,%4,(!)(!<(*!)23(4*(*!a=V!##@!zbP!<:+3:*2*!

!
5!i%'(I/*!%//:4)-(*!%I!<(4,-.+(!



!
!

?N!

3:I/!3'I*!)(! '%!+:-,-2!)C%4,-Q<%4<2/(IM!(,!)C%4,-Q-4X(<,-(IM!a?6!NV5!zb0!G%!<:4*:++%,-:4!)(!

SKG!*C2'.A(!;!#5!V#6!zP!A/%-*(+&'%&'(+(4,!'-2(!;!'%!3/-*(!(4!<8%/9(!)(!3%,-(4,*!-**I*!)(!'%!

X-'-./(!)C:4<:82+%,:':9-(0!G(*!)-*3:*-,-X*!+2)-<%IM!(,!%I,/(*!<:4*:++%&'(*!+2)-<%IM!4:4Q

*,2/-'(*!/(3/2*(4,(4,!I4!<:B,!)(!J6!"#@!zP!(,!'(*!%I,/(*!)23(4*(*!+2)-<%'(*!I4!<:B,!)(!N!J?"!z!

a3/:)I-,*! )(! &-:Q4(,,:W%9(P! ':<%,-:4! )(! +%,('%*! %4,-Q(*<%//(*! `-+&I*{P! 5(044%* 6))-)1&7*

+#")4'&*ai[7btb0!!

!

NO>$&?$&?+>$1%$&
YI(,7$%&%/,&;(&>+,-5?$&
?P5/C$,*/,$&?$&;P/1-*+&

?$&)5I5,*-17&
`B&GI(,0()-$&b&GD;$&
?$&K$%*-51&?$%&
\1C$%*-%%$0$1*%&$*&?$&
;(&#57-%*-6/$&8GK\#9&

J6!"#@!z!

B+?-)(0$1*%& =V!##@!z!

GM#& #5!V#6!z!
R/*,$%&?+>$1%$%&
0+?-)(;$%&

N!J?"!z!

N5*(;& !SE&@UJ&_!
K(;#&(4*P*M*+"F1)*7&*3,('%(0-&*

!

•! 6.&)1,?)-&*

*

S%/+-! '(*! "?J! *2c:I/*! %W%4,! (I! '-(I! )%4*! 'CI4-,2P! *(I'*! "5! 3%,-(4,*! :4,! &242X-<-2! )C%<,(*!

)C%4(*,82*-(0! 7('%! /(3/2*(4,(! %I! ,:,%'! 5@#! R7F! )C%4(*,82*-(! %W%4,! 3:I/! _f! )(+%4)(I*(!

'CI4-,2!)C-4,2/o,0![I!,:,%'P!'(*!<8%/9(*!)C%4(*,82*-(!*C2'.A(4,!*I/!'%!32/-:)(!;!"!V#V!z0!G(*!<:B,*!

'-2*! ;! 'C%4(*,82*-(! *:4,! ):4<! +-4-+(*P! <(! HI-! 2,%-,! %,,(4)I! )%4*! I4(! I4-,2! )(! +2)(<-4(!

/(<:I/%4,!3(I!%I!3'%,(%I!,(<84-HI(!<8-/I/9-<%'!(,!(4):*<:3-HI(0!

!

•! B#"0*

*



!
!

#@!

KI/!'%!32/-:)(!)C:IA(/,I/(!)(!'CI4-,2P!N#?!R7F!)(!&':<!:4,!2,2!<:4*:++2*!*:-,!)(*!<8%/9(*!

,:,%'(*!)(!&':<!)(!?!J?#!z0!!

!

•! B-"#">-&*

*

[I!,:,%'P!'(*!)23(4*(*!)(!&-:':9-(!*:4,!)(!V=!""V!zP!):4,!I4!3(I!+:-4*!)(!J@!O!<://(*3:4)(4,!

;!)(*!%4%'W*(*!(4!'-(4!%A(<!'(*!DEF(!a"J!6#J!zb0!!

!

Z4!<:+3%/%-*:4!;!'%!+o+(!32/-:)(!)(!'C%442(!4Q"P!<(*!)23(4*(*!:4,!%I9+(4,2!(4!+:W(44(!

)(!""!z!3%/!c:I/42(!)C8:*3-,%'-*%,-:4P!):4,!V!z!*:4,!'-2*!;!'%!3%/,!)(!'C%<,-A-,2!DEF(0!_4(!)(*!

(M3'-<%,-:4*! 3:**-&'(*! ;! <(,,(! 2A:'I,-:4! 3(I,! o,/(! 'C%//-A2(! (4! 3/:3:/,-:4! 3'I*! -+3:/,%4,(!

HIC8%&-,I(''(+(4,!)(!3%,-(4,*!)C:4<:82+%,:':9-(!<:8:/,2*!)%4*!<(,,(!I4-,20!

!

NO>$&?P(1(;O%$!
Y5Z*&>(,&c5/,1+$&
?PI5%>-*(;-%(*-51!

Y5Z*&%/,&;P$1%$04;$&?$&
;(&>+,-5?$&?P5/C$,*/,$&
?$&;P/1-*+&?$&)5I5,*-17!

G(,*&()*-C-*+&'.2$! 6!z! "J!6#J!z!

R/*,$%&(1(;O%$%! 5@!z! ##!5V?!z!

N5*(;! AS&_! EJ&!!E&_!
K(;#&(4*Q*M*+"F1)*7&*;-"#">-&*

!

•! C%(>&'-&*

*

J5N!%<,(*!)C-+%9(/-(!(,!J5!2<8:9/%38-(*!:4,!2,2!/2%'-*2*!3(4)%4,!'%!32/-:)(!)C:IA(/,I/(!)(!

'CI4-,2!)(!<:8:/,-49P!3:I/!I4!<:B,!,:,%'!)(!"N!=JJ!z0!

!



!
!

#"!

NO>$&?P()*$&&
YI(,7$%&%/,&;(&>+,-5?$&
?P5/C$,*/,$&?$&;P/1-*+&

?$&)5I5,*-17&
\0(7$,-$& "6!VJ#!z!

=)I57,(>I-$& J!"N6!z!

N5*(;& !U&J<<&_!
K(;#&(4*R*M*+"F1)*7S-%(>&'-&*

!

•! 8D3#"'(1-".)*

*

[I!,:,%'P!#5!(M3':/%,-:4*!X:4<,-:44(''(*!:4,!2,2!/2%'-*2(*P!<(!HI-!<://(*3:4)!;!I4!<:B,!,:,%'!)(!

V!JN6!z0!!

!

•! 6.(1"%"3(1,"#">-&*

*

7:+3,(! ,(4I!)I! ,/.*! X%-&'(!4:+&/(!)C%<,(*!)C%4%,:+:3%,8:':9-(!3/(*</-,*!3%/! 'CI4-,2! aN!*I/!

'C(4*(+&'(!)(!'%!32/-:)(bP!'(I/!<:B,!4C%!3%*!2,2!3/-*!(4!<:+3,(!)%4*!<(,,(!%4%'W*(0!!

!

---=* +,('>&)*,E1&#-A'&)*

*

G(*! <8%/9(*! 8>,('-./(*! )(! 'CI4-,2! )(! <:8:/,-49! *(! +:4,(4,! ;! J?!J?5!z! 3:I/! '%! 32/-:)(!

<:4*-)2/2(0!!

!

-<=* +"F1*7G-.<&)1-))&%&.1*BH/&*

*

]/r<(!;!)(!4:+&/(IM!3/o,*!)C%I,/(*!I4-,2*!(,!%I!/()23':-(+(4,!)(!+%,2/-('!3/2(M-*,%4,P!'(*!

-4A(*,-**(+(4,*!*32<-X-HI(*!;!'CI4-,2!*:4,!+-4-+(*!(,!/(3/2*(4,(4,!I4!<:B,!,:,%'!)(!5!5N@!z0!

1(!<(!X%-,P!'(*!<8%/9(*!)C%+:/,-**(+(4,!*:4,!,/.*!/2)I-,(*!(,!4C:4,!3%*!2,2!3/-*(*!(4!<:+3,(!

)%4*!4:,/(!2,I)(0!



!
!

#J!

!

<=* I">-)1-J4&*&1*>&)1-".*>?.?'(#&*

*

[I!,:,%'P!'(*!X/%-*!)(!':9-*,-HI(!(,!)(!9(*,-:4!9242/%'(!*C2'.A(4,!;!"VJ!V@5!z0!!

!

NO>$&?$&?-,$)*-51&
$*&?$&%$,C-)$&
%/>>5,*&

d(;$/,&?/&)5Z*&
?P/1-*+&?Pe/C,$&F&

V504,$&?P/1-*+%&
?Pe/C,$&

YI(,7$%&%/,&;(&
>+,-5?$&

?P5/C$,*/,$&?$&
;P/1-*+&?$&)5I5,*-17&

2$%*(/,(*-51& =P"5!z! #!?6#! ??!?N6!z!

';(1)I-%%$,-$& 5P?V!z! "!=J#! V!5J5!z!
MO%*f0$&
?P-1H5,0(*-51&

J!V6"P#V!z! =P?5! JJ!#JN!z!

`\B& "5P?5!z! "?J! "!N@6!z!

`RB& J!V@NPJ#!z! "P6V! ?!#=?!z!

`2.& "!#JVP"J!z! "@P=V! "V!#VN!z!

`RYX& ""P@=!z! "?J! "!#65!z!

R/*,$%&#KK& @P@=!z! =5J!?N"! V?!VJ"!z!

N5*(;& & & !E<&E^A&_!
K(;#&(4*T*M*I">-)1-J4&*&1*>&)1-".*>?.?'(#&*

!

<-=* I">-)1-J4&*%?7-0(#&*

*

G(*!<8%/9(*!)(!':9-*,-HI(!+2)-<%'(!/(3/2*(4,(4,!*I/!'%!32/-:)(!)C:IA(/,I/(!I4!,:,%'!)(!6!V"?!zP!

<:+3:*2!(4!,/.*!9/%4)(!+%c:/-,2!)(!<8%/9(*!'-2(*!;!'%!38%/+%<-(0!7:4<(/4%4,!'C%<,-X!&/I,P!2,%4,!

):442! '(! X%-&'(! -4A(*,-**(+(4,!;! 'C:IA(/,I/(!)(! 'CI4-,2P!4:I*!%A:4*!<:4*-)2/2! 'C%<,-X!&/I,!)(!

'C%442(!3/2<2)(4,(!%IHI('!4:I*!%A:4*!%c:I,2!'(!42&I'-*(I/P!%W%4,!2,2!%<8(,2!*32<-X-HI(+(4,!

3:I/!<(,,(!I4-,20!

!

!
?!i%'(I/*!%//:4)-(*!%I!<(4,-.+(!



!
!

#5!

NO>$&?$&
%$,C-)$& N(/3&@&

Y5Z*&%/,&;P$1%$04;$&?$&;(&
>+,-5?$&?P5/C$,*/,$&?$&;P/1-*+&

?$&)5I5,*-17&
YI(,7$%&<^!U&

GI(,0()-$& @P@V! ""5!6@@!z! V!=?#!z!

'-50+?-)(;& @P@J! ?V!N#V!z! 6VN!z!

N5*(;& & & S&E!F&_!
K(;#&(4*U*M*+"F1)*7&*#">-)1-J4&*%?7-0(#&*

!

<--=* +,('>&)*7&*)1'4014'&*

*

G(*! <8%/9(*! )(! *,/I<,I/(! *(!+:4,(4,! ;! 5J!NN6!z! 3:I/! '%! 32/-:)(! )C:IA(/,I/(! )(! 'CI4-,2! )(!

<:8:/,-490!

!

&0! F(<(,,(*!

!

G(! ,:,%'!)(*! /(<(,,(*!*C2'.A(!;!V#?!@N5!z0!7(''(*Q<-!*(!)2<:+3:*(4,!)(! '%! X%w:4!*I-A%4,(!L!

V"N!5J#!z!<://(*3:4)%4,!%IM!/(<(,,(*!)C%<,-A-,2P!"N!V?#!z!%IM!+2)-<%+(4,*!$J[!(,!"#!"J5!z!

%IM!):,%,-:4*!X'2<82(*!3:I/!'(*!+2)-<%+(4,*!*:I*![$_0!!

!

<0! F2*I',%,!L!<:+3,(!)(!/2*I',%,*!)C(M3':-,%,-:4!%4%'W,-HI(!3:I/!'%!32/-:)(!)(!

X:4<,-:44(+(4,!)(!'CI4-,2!

!

[3/.*! -)(4,-X-<%,-:4!(,! /(<I(-'! )(*!)-XX2/(4,*!3:*,(*!)(!)23(4*(*!(,! )(! /(<(,,(*!(4,/%4,! (4!

<:+3,(!)%4*!'(!&-'%4!)(!X:4<,-:44(+(4,!)(!'CI4-,2!)(!<:8:/,-49!+-*(!(4!3'%<(!3:I/!'%!9(*,-:4!

)CI4(!23-)2+-(!)(!DEF(P!'(!)2X-<-,!X-4%4<-(/!3:I/!'C2,%&'-**(+(4,!*(!<8-XX/(!;!?="!6?6!z0!!

!

!
#!i%'(I/*!%//:4)-(*!%I!<(4,-.+(!



!
!

#?!

G(!<%*(Q+-M!)(!'CI4-,2!%!2,2!,/.*!+:)-X-2!3%/!'C:IA(/,I/(!)I!<:8:/,-49!L!*-!(4!J@"=P!'(*!%XX(<,-:4*!

/(*3-/%,:-/(*P!(4):</-4-(44(*P!+2,%&:'-HI(*!(,!4I,/-,-:44(''(*P!)I!*W*,.+(!4(/A(IMP!%-4*-!HI(!

'(*! %XX(<,-:4*! (,! ,/%I+%,-*+(*! )(! 'C%33%/(-'! +I*<I':Q*HI('(,,-HI(! (,! )I! ,-**I! <:4c:4<,-X!

/(3/2*(4,%-(4,!'%!+:-,-2!)(!'C%<,-A-,2!)I!*(/A-<(!a[44(M(!VbP!-'*!4C(4!/(3/2*(4,(4,!3'I*!HI(!J@!O!

(4! J@"N! a[44(M(! 6b0! GCI4-,2! *C(*,! (4! (XX(,! +%c:/-,%-/(+(4,! /2:/-(4,2(! A(/*! I4(! %<,-A-,2!

)C:4<:82+%,:':9-(P! I4(! 9/%4)(! 3%/,-(! )(*! 3%,-(4,*! <:8:/,2*! 2,%4,! (4! (XX(,! -**I*! )(! <(,,(!

X-'-./(!l!(4!J@"=P!<(,,(!%<,-A-,2!<:+3,%-,!3:I/!+:-4*!)(!6!O!)(!'(I/!%<,-A-,20!

!

& G+,-5?$&?P5/C$,*/,$&?$&;P/1-*+&?$&
)5I5,*-17&<^!U&

GX2MQVVX#&B=`\YR#& "J5!"@@!z!

GX2MQVVX#&VQV&B=`\YR#& #@#!"#N!z!
G.R2BRY\X&a&BRN=2\X#&
B=`\YR#&a&MQLM&N2R\NRVYX&

"6V!#N=!z!

VW*!,('%(0-&*X*!YCI* NU*LRZ*[*

W?7-0(%&.1)* \T*RRZ*[*

!2I* RP*TRU*[*

641'&)*7?3&.)&)*%?7-0(#&)* ]*NQL*[*

.gNX#\h2XM& J?!J?5!z!

YQiN&`W\VdXMN\MMXBXVN&X2K& 5!5N@!z!

#QK\MN\jLX&B=`\YR#X& 6!V"?!z!
#QK\MN\jLX&XN&KXMN\QV&
K=V=2R#X&

"VJ!V@5!z!

MN2LYNL2X& 5J!NN6!z!

RVXMN.=M\X& "!V#V!z!

'#QY& ?!J?#!z!

'\Q#QK\X& V=!""V!z!

\BRKX2\X& "N!=JJ!z!

XkG#Q2RN\QVM& V!JN6!z!

`=GXVMXM& !&!A@&JF^&_&

2XYXNNXM&N<R&M=lQL2M& E!U&A<@&_&

2XYXNNXM&B=`\YRBXVNM&N<R& !U&EF@&_&

2XYXNNXM&B=`\YRBXVNM&RNL& !@&!<A&_&

2XYXNNXM& E@F&^UA&_&

2=ML#NRN& a&FJ!&SFS&_!
K(;#&(4*\*M*+/86*7&*#S4.-1?*7&*0","'1-.>*&.*W+^*

!

!



!
!

##!

J0! [+2'-:/%,-:4!)(!'C(XX-<-(4<(!)CI4(!I4-,2!)(!<:8:/,-49!L!*-+I'%,-:4*!!

!

%0! K-+I'%,-:4!"!L!,%IM!)C:<<I3%,-:4!;!N#!OP!%442(!<-A-'(!3'(-4(P!<%*(Q+-M!

:&*(/A2!)%4*!'CI4-,2!)(!<:8:/,-49!

!

1%4*!<(*!<:4)-,-:4*!)(!*-+I'%,-:4P!'(!4:+&/(!)(!c:I/42(*!)C8:*3-,%'-*%,-:4!3:,(4,-(''(*!(*,!)(!

#!""@! c:I/*P! ):4,! ?!=##! c:I/42(*! (XX(<,-A(+(4,! /2%'-*2(*! a<:4,/(! "!=J#! c:I/42(*!

)C8:*3-,%'-*%,-:4!/2%'-*2(*!3:I/!J!J?J!3:,(4,-(''(*!)%4*!4:,/(!2,I)(bP!/(3/2*(4,%4,!%-4*-!56=!

*2c:I/*0!G(!&-'%4!X-4%4<-(/!/(*,(!)2X-<-,%-/(!;!a&SJ!&!S@&_!3:I/!I4(!%442(!<:+3'.,(!l!<(3(4)%4,P!

:4!:&*(/A(!I4(!/2)I<,-:4!/('%,-A(!)I!)2X-<-,P!HI-!3%**(!)(!e!?J!O!)%4*! '%!*-,I%,-:4!/2(''(!;!

e!5"!O!)%4*!4:,/(!3/:c(<,-:40!7(*!<:4)-,-:4*!4(!*:4,!,:I,(X:-*!3%*!*IXX-*%4,(*!3:I/!3%/A(4-/!;!

I4!2HI-'-&/(!X-4%4<-(/0!!

!



!
!

#V!

& G,5c$)*-51&H-1(1)-f,$&!&

GX2MQVVX#&B=`\YR#& JVJ!6#V!z!

GX2MQVVX#&VQV&B=`\YR#& "!@6=!JV#!z!
G.R2BRY\X&a&BRN=2\X#&
B=`\YR#&a&MQLM&N2R\NRVYX&

?VN!6#J!z!

VW*!,('%(0-&*X*!YCI* UN*NNZ*[*

W?7-0(%&.1)* NPZ*NNN*[*

!2I* LQN*UN]*[*

641'&)*7?3&.)&)*%?7-0(#&)* NQ*R\L*[*

.gNX#\h2XM& V?!?=6!z!
YQiN&`W\VdXMN\MMXBXVN&X2K& "@!@@@!z!
#QK\MN\jLX&B=`\YR#X& "N!=?6!z!
#QK\MN\jLX&XN&KXMN\QV&
K=V=2R#X&

J6?!=V#!z!

MN2LYNL2X& 6?!6J#!z!

RVXMN.=M\X& ?!?@#!z!

'#QY& ""!JNJ!z!

'\Q#QK\X& "="!"=N!z!

\BRKX2\X& #J!6J6!z!

XkG#Q2RN\QVM& "V!6#"!z!

`=GXVMXM& <&@<!&^E!&_&

2XYXNNXM&N<R&M=lQL2M& !&EFS&F^@&_&

2XYXNNXM&B=`\YRBXVNM&N<R& @<&<@@&_&

2XYXNNXM&B=`\YRBXVNM&RNL& F^&<<E&_&

2XYXNNXM& !&SAU&JJE&_&

2=ML#NRN& a&SJ!&!S@&_!
K(;#&(4*]*M*+/86*)-%4#?*(<&0*K^*_*]R*`*&.*W+^*

!

&0! K-+I'%,-:4!J!L!,%IM!)C:<<I3%,-:4!;!N#!OP!%442(!<-A-'(!3'(-4(P!RS1TK!U!"P!

<%*(Q+-M!:&*(/A2!)%4*!'CI4-,2!)(!<:8:/,-49!

!

1%4*!<(*!<:4)-,-:4*!)(!*-+I'%,-:4P!'(!4:+&/(!)(!c:I/42(*!)C8:*3-,%'-*%,-:4!3:,(4,-(''(*!(*,!)(!

#!""@!c:I/*P!):4,!?!=##!c:I/42(*!(XX(<,-A(+(4,!/2%'-*2(*P!/(3/2*(4,%4,!<(,,(!X:-*!656!*2c:I/*0!

G%!1TK!)%4*!'CI4-,2!3%**(!29%'(+(4,!)(!"JP=#!c:I/*!;!VP#N!c:I/*0!G(!&-'%4!X-4%4<-(/!(*,!%':/*!

,:I,!cI*,(!;!'C2HI-'-&/(P!;!b&!E&SU<&_!3:I/!I4(!%442(!<:+3'.,(0!!

!



!
!

#6!

R'! (*,! ;! 4:,(/! HI(! )(A%4,! 'C-+3:**-&-'-,2! )C:&,(4-/! I4! <:B,! c:I/4%'-(/! 3:I/! '(*! )23(4*(*! )(!

38%/+%<-(!a<(''(*Q<-!4C2,%4,!3%*!*,%&'(*!,:I,!%I!':49!)I!*2c:I/!)CI4!3%,-(4,bP!4:I*!%A:4*!X%-,!'(!

<8:-M!+2,8:):':9-HI(! )(! /%-*:44(/! (4! A%':/-*%,-:4!+:W(44(! 3%/! *2c:I/0!`:I*! %A:4*! %-4*-!

<:4*(/A2!'(*!+o+(*!<8%/9(*!+:W(44(*!)(!38%/+%<-(!3%/!*2c:I/!HI(!<(''(*!:&*(/A2(*!3:I/!

4:,/(!*-+I'%,-:40!7(3(4)%4,P!4:I*!3:IA:4*!*I33:*(/!HI(!*-!'%!)I/2(!)(!*2c:I/!)(*!3%,-(4,*!

)-+-4I(P! '(*!)23(4*(*!)(!38%/+%<-(!)-+-4I(/:4,!29%'(+(4,0! R'!(M-*,(!):4<!;!<(!4-A(%I!I4!

3:,(4,-('!9%-4!X-4%4<-(/!*I33'2+(4,%-/(P!HI(!4:I*!4C%A:4*!3%*!3I!<8-XX/(/!)%4*!<(,,(!2,I)(0!!

!

& G,5c$)*-51&H-1(1)-f,$&<&

GX2MQVVX#&B=`\YR#& JVJ!6#V!z!

GX2MQVVX#&VQV&B=`\YR#& "!@6=!JV#!z!
G.R2BRY\X&a&BRN=2\X#&
B=`\YR#&a&MQLM&N2R\NRVYX&

N"V!@"#!z!

VW*!,('%(0-&*X*!YCI* LQZ*\N\*[*

W?7-0(%&.1)* QQ\*]PP*[*

!2I* NU\*PNL*[*

641'&)*7?3&.)&)*%?7-0(#&)* QU*]PP*[*

.gNX#\h2XM& "J#!6#@!z!

YQiN&`W\VdXMN\MMXBXVN&X2K& "@!@@@!z!

#QK\MN\jLX&B=`\YR#X& 56!"??!z!
#QK\MN\jLX&XN&KXMN\QV&
K=V=2R#X&

55"!=@#!z!

MN2LYNL2X& N?!=?"!z!

RVXMN.=M\X& =!#N@!z!

'#QY& JJ!@J@!z!

'\Q#QK\X& 5#5!5"=!z!

\BRKX2\X& "@J!="6!z!

XkG#Q2RN\QVM& 5J!VV?!z!

`=GXVMXM& A&AS@&UJ@&_&

2XYXNNXM&N<R&M=lQL2M& A&<!<&FAU&_&

2XYXNNXM&B=`\YRBXVNM&N<R& !^!&JUS&_&

2XYXNNXM&B=`\YRBXVNM&RNL& SJ&FF!&_&

2XYXNNXM& A&AU<&SSS&_&

2=ML#NRN& !E&SU<&_!
K(;#&(4*LZ*M*+/86*)-%4#?*(<&0*K^*_*]R*`*&1*C!VW2*_*L*&.*W+^*

!



!
!

#=!

!

50! [4%'W*(!*(<:4)%-/(!L!&-'%4!)(!X:4<,-:44(+(4,!)CI4(!I4-,2!)(!<:8:/,-49!

(4!*:-4*!)(!*I-,(!(,!)(!/2%)%3,%,-:4!92/-%,/-HI(!a_4-,2!Db!

!

_4(!)(IM-.+(!I4-,2!)(!<:8:/,-49!a_4-,2!Db!X%-*%4,!'C:&c(,!)(!4:,/(!%4%'W*(!*(<:4)%-/(!%!2,2!

:IA(/,(! )%4*! I4! *(/A-<(! )(! KKF! 92/-%,/-HI(! '(! "#! %A/-'! J@"N0! 7(,,(! I4-,2! 3/2(M-*,%4,(!

<:+3:/,%-,!J=!'-,*!cI*HIC%I!"(/!cI-''(,!J@"N!l!*%!<%3%<-,2!%!(4*I-,(!2,2!/2)I-,(!;!"?!'-,*!(4!/%-*:4!

)CI4(!*,%&-'-*%,-:4!)(!'C%<,-A-,2!%I,:I/!)(!<(!*(I-'0!!

!

1I/%4,!'%!32/-:)(!)C:IA(/,I/(!)(!<(,,(!I4-,2P!"@V!*2c:I/*!:4,!2,2!/2%'-*2*0!G(!,%IM!)C:<<I3%,-:4!

)(*!'-,*!2,%-,!)(!6#!OP!(,!'%!)I/2(!+:W(44(!)(!*2c:I/!)(!?"!c:I/*0!

!

_4! 3/%,-<-(4! 8:*3-,%'-(/! (,! I4! -4,(/4(! :4,! 2,2! %XX(<,2*! ;! ,(+3*! <:+3'(,! ;! 'CI4-,2P! %IMHI('*!

*C%c:I,(4,!@P"@!Z$S!)CI4!S/:X(**(I/!)(*!_4-A(/*-,2*!Q!S/%,-<-(4!E:*3-,%'-(/!aS_SEbP!*:-,!I4!

,:,%'!)(!"P#@!Z$S!+2)-<%IM0!7:4<(/4%4,!'(!3(/*:44('!3%/%+2)-<%'P!'(*!(XX(<,-X*!/(3/2*(4,%-(4,!

"5PJ"!Z$S0!R'!4CW!%A%-,!3%*!)(!3:*,(!)C%<<I(-'!)%4*!<(,,(!I4-,20!!

!

[I<I4!%<,(!)C%4(*,82*-(!:I!)(!&':<!4C%!2,2!3/(*</-,!3%/!<(,,(!I4-,2!%I!<:I/*!)(!<(,,(!32/-:)(0!

1(!+o+(P!%I<I4! -4A(*,-**(+(4,!*32<-X-HI(!%IM!DEF(!:I!;! '%! ,/%4*X:/+%,-:4!)(! 'CI4-,2!(4!

I4-,2!)(!<:8:/,-49!4C%!2,2!/2%'-*20!!

!

7:4<(/4%4,! '(*! /(<(,,(*P! '%! 3%/,! )(! '%! 1T[! %! 2,2! (*,-+2(! ;! "@@!=N#!z! *I/! '%! &%*(! )(! '%!

A%':/-*%,-:4!)(*!*2c:I/*!(4!KKF!3%/!'(!STKR0!\4!4:,(!I4(!&%-**(!)(!V6!N?J!z!3%/!/%33:/,!;!'%!

+o+(!32/-:)(!)(!'C%442(!3/2<2)(4,(P!%,,/-&I%&'(!;!'%!&%-**(!)C%<,-A-,2!:&*(/A2(!)%4*!'CI4-,20!

G%!A%'(I/!)(!'%!1[f!%XX(<,2(!;!'CI4-,2!4C2,%-,!3%*!(4<:/(!)-*3:4-&'(!%I!+:+(4,!)(!'C2</-,I/(!)(!

<(!+%4I*</-,0!G%!1[f!9':&%'(!)(!'C2,%&'-**(+(4,!2,%4,!/23%/,-(!(4,/(!'(*!)-XX2/(4,*!*(/A-<(*!)(!

'C8>3-,%'!%I!3/:/%,%!)(!'(I/*!)23(4*(*!)-/(<,(*!a3(/*:44('!+2)-<%'!(,!4:4!+2)-<%'P!38%/+%<-(P!



!
!

#N!

<8%/9(*!8>,('-./(*!(,!<:B,!)C-4A(*,-**(+(4,bP!4:I*!'C%A:4*!(*,-+2(!(4!%<<:/)!%A(<!'(!<:4,/>'(!

)(!9(*,-:4!(4!4:I*!&%*%4,!*I/!'%!1[f!/(wI(!'C%442(!3/2<2)(4,(!3%/!'CI4-,2!(,!(4!I,-'-*%4,!'%!

+o+(! <'2! )(! /23%/,-,-:40! G%! 1[f! (*,-+2(! 3:I/! 4:,/(! 32/-:)(! )C-4,2/o,! *C2'.A(! %-4*-! ;!

"!@5V!NN#!zP! (4! &%-**(! )(! 5N5!#VJ!z! 3%/! /%33:/,! ;! 'C%442(! 3/2<2)(4,(0! 7('%! *C(M3'-HI(!

+%c:/-,%-/(+(4,!3%/!I4(!&%-**(!)(*!<8%/9(*!)(!3(/*:44('!a+2)-<%'!(,!*I/,:I,!4:4!+2)-<%'b!

*(<:4)%-/(!;!'%!X(/+(,I/(!)(!"?!'-,*!)%4*!'CI4-,20!!

!

[I!,:,%'P!*I/!'%!32/-:)(!%''%4,!)I!"V!%A/-'!%I!5"!)2<(+&/(!J@"NP!'CI4-,2!/2%'-*(!I4!&242X-<(!)(!

E&<EA&_0! G:/*HIC:4! <:+3%/(! ;! '%! +o+(! 32/-:)(! (4! J@"=P! :4! :&*(/A(! I4(! )-+-4I,-:4! )(!

JJ!66#!z!)(!<(!&242X-<(!aJN!@5N!z!(4!J@"=!A(/*I*!V!JV5!z!(4!J@"Nb0!G%!&%-**(!<:4*2HI(4,(!

)(*!/(<(,,(*!)(!'CI4-,2!*I-,(!;!'C:IA(/,I/(!)I!<:8:/,-49!(*,!%-4*-!HI%*-+(4,!<:+3(4*2(!3%/!'%!

&%-**(!3%/%''.'(!)(!*(*!)23(4*(*0!

!



!
!

V@!

& G+,-5?$&?P5/C$,*/,$&?$&;P/1-*+&?$&
)5I5,*-17&<^!U&

GX2MQVVX#&B=`\YR#& "56!VN6!z!

GX2MQVVX#&VQV&B=`\YR#& V@#!VV=!z!
G.R2BRY\X&a&BRN=2\X#&B=`\YR#&a&
MQLM&N2R\NRVYX&

65!N"V!z!

VW*!,('%(0-&*X*!YCI* ]*LRL*[*

W?7-0(%&.1)* QU*QTZ*[*

!2I* P*\Z]*[*

641'&)*7?3&.)&)*%?7-0(#&)* LP*Q]T*[*

.gNX#\h2XM& J5!J@N!z!

YQiN&`W\VdXMN\MMXBXVN&X2K& @!z!

#QK\MN\jLX&B=`\YR#X& 5!N?=!z!

#QK\MN\jLX&XN&KXMN\QV&K=V=2R#X& "6#!@=?!z!

MN2LYNL2X& 55!5"?!z!

RVXMN.=M\X& @!z!

'#QY& @!z!

RVRNQBQGRN.Q#QK\X& N"!z!

'\Q#QK\X& #N!V=#!z!

\BRKX2\X& "=!N=5!z!

XkG#Q2RN\QVM& 5!#?"!z!

`=GXVMXM& !&!A@&!AE&_&

`QNRN\QV&BQ`L#=X&m&#PRYN\d\N=& !^^&JU@&_&

`QNRN\QV&RVVLX##X&`X&T\VRVYXBXVN& !&^AE&UU@&_&

2XYXNNXM&B=`\YRBXVNM&N<R& <&@!E&_&

2XYXNNXM&B=`\YRBXVNM&RNL& UUA&_&

2XYXNNXM& !&!F!&AUU&_&

2=ML#NRN& E&<EA&_!
K(;#&(4*LL*M*+/86*7&*#S4.-1?*7&*0","'1-.>*&.*22/*

& &



!
!

V"!

i0! 1-*<I**-:4!

!

"0! F2*I',%,*!3/-4<-3%IM!

!

7(,,(!2,I)(!)/(**(!'(!&-'%4!2<:4:+-HI(!)I!X:4<,-:44(+(4,!)(!3'I*-(I/*!I4-,2*!)(!<:8:/,-49!

)2)-2(*!;!'%!3/-*(!(4!<8%/9(!)(!3%,-(4,*!3:/,(I/*!)(!DEF(!(,!/2<(++(4,!:IA(/,(*!%I!*(-4!

)(*!E>3-,%IM!_4-A(/*-,%-/(*!)(!K,/%*&:I/90!!

!

1%4*!'(!<%)/(!)(!4:,/(!%4%'W*(!3/-4<-3%'(!(4!T7\P!'(!&-'%4!X%-,!2,%,!)CI4!)2X-<-,!)(!?="!6?6!z0!

G(*! 3(/,(*! X-4%4<-./(*! *:4,! (4! +%c(I/(! 3%/,-(! )I(*! ;! I4(! X:/,(! )-+-4I,-:4! )(*! /(<(,,(*!

/2*I',%4,! <:4c:-4,(+(4,! )CI4(! &%-**(! )C%<,-A-,2! )(! 'CI4-,2P! ):4,! '(! ,%IM! )C:<<I3%,-:4! 3%**(!

3(4)%4,!4:,/(!32/-:)(!)C-4,2/o,!)(!NN!O!;!="!O!3%/!/%33:/,!;!'%!32/-:)(!2HI-A%'(4,(!)(!'C%442(!

3/2<2)(4,(!(,!'(!4:+&/(!)(!*2c:I/*!)(!JN5!;!"?JP!(,!)CI4!%'':49(+(4,!<:4*2HI(4,!)(!'%!1TK!

)%4*! 'CI4-,2P!HI-!3%**(!)(!=P=?!c:I/*!(4!J@"=!;!"5P55!c:I/*!(4!J@"N0!G%!1TK!(*,!%-4*-!(4!

8%I**(!)(!#"!O!3%/!/%33:/,!;!'%!+o+(!32/-:)(!'C%442(!3/2<2)(4,(P!HI%4)!'%!/(<(,,(!+:W(44(!

)CI4!*2c:I/!4C%I9+(4,(!HI(!)(!5?!O0!

!

G(!<:4*,%,!(*,!)-XX2/(4,!)%4*!4:,/(!%4%'W*(!*(<:4)%-/(!(4!KKF!92/-%,/-HI(P!:q!4:I*!<:4*,%,:4*!

I4! &242X-<(! )(! V!JV5!z0! 7(,,(! )-XX2/(4<(! 3(I,! *C(M3'-HI(/! 3%/! '(! +:)(! )(! X-4%4<(+(4,!

/%)-<%'(+(4,!)-XX2/(4,!)(!<(*!)(IM!,W3(*!)(!*,/I<,I/(*P!(,!3%/!'C-+3%<,!&-(4!+:-4)/(!(4!KKF!

)CI4(!A%/-%,-:4!)C%<,-A-,2!<:+3%/%,-A(+(4,!%IM!*(/A-<(*!)(!T7\0!

!

`:I*!%A:4*!<:+3%/2!'(*!/2*I',%,*!:&,(4I*!;!<(IM!:&*(/A2*!%I!<:I/*!)(*!+o+(*!32/-:)(*!)(!

'C%442(!4Q"P!&-(4!HIC%I!<:I/*!)(!<(*!32/-:)(*!-'!*(!*:-,!%9-!)CI4-,2*!)(!+2)(<-4(!-4,(/4(!:I!)(!

KKF!92/-%,/-HI(!<'%**-HI(*P!4:4!)2)-2(*!;!'%!3/-*(!(4!<8%/9(!(M<'I*-A(!)(!3%,-(4,*!3:/,(I/*!

)(!DEF(0!!



!
!

VJ!

!

Z4!T7\P!4:I*!<:4*,%,:4*!%':/*!I4!</(I*(+(4,!)I!)2X-<-,!)(!?@#!VV6!z!a<(!)(/4-(/!3%**%4,!)(!

e!6V!@=@!z!;!e!?="!6?6!zbP!+:-4*! '-2!;!I4(!8%I**(!)(*!)23(4*(*!a|!=!Ob!HIC;!I4(!&%-**(!

<:4*-)2/%&'(!)(*!/(<(,,(*!aQ!55!Ob0!!

!

Z4!KKFP!'(!&242X-<(!:&*(/A2!(*,!(4!&%-**(!3%/!/%33:/,!;!'C%442(!3/2<2)(4,(P!+o+(!*C-'!X%I,!

/(*,(/!3/I)(4,!)%4*!<(,,(!<:+3%/%-*:4!<:+3,(!,(4I!)I!X%-,!HI(!'(!4:+&/(!)(!'-,*!)(!'CI4-,2!(*,!

3%**2!)(!J=!;!"?!'-,*0!G%!&%-**(!)(!'%!1[f!*(<:4)%-/(!;!'%!X(/+(,I/(!)(!'-,*!)%4*!'CI4-,2!4C(*,!

3%*!,:,%'(+(4,!<:+3(4*2(!3%/!'%!/2)I<,-:4!)(*!)23(4*(*!)(!'CI4-,2P!4:,%++(4,!<(''(*!'-2(*!

%IM! <8%/9(*! )(! 3(/*:44('0! D-(4! HI(! '%!+:-,-2! )(*! '-,*! %-,! X(/+2! (4! <:I/*! )(! <:8:/,-49P! '%!

3/2*(4<(!+2)-<%'(!(,!3%/%+2)-<%'(!W!2,%-,!3'I*!-+3:/,%4,(!HI(!3:I/!'(*!%I,/(*!I4-,2*!)(!KKF!L!

(4!(XX(,P!'(*!3%,-(4,*!8:*3-,%'-*2*!)%4*!'CI4-,2!a3/-4<-3%'(+(4,!;!*(*!)2&I,*b!42<(**-,%-(4,!)(*!

3/-*(*!(4!<8%/9(!3'I*!':I/)(*!HIC8%&-,I(''(+(4,!(,!/('(A%-(4,!)%A%4,%9(!)(!92/-%,/-(!%-9Is!HI(!

)(!*:-4*!)(!*I-,(!(,!)(!/2%)%3,%,-:40!$:I,(X:-*P!'(*!</-,./(*!)C%)+-**-:4!2,%-(4,!92/-%,/-HI(*!

a</-,./(!)Cr9(b!(,!)(!*,%&-'-,2!<'-4-HI(!(4! /%-*:4!)(! 'C2':-94(+(4,!)I!3'%,(%I! ,(<84-HI(0!S%/!

%-''(I/*P! I4(! <:4)-,-:4! *:I8%-,2(! 3:I/! 'C:IA(/,I/(! )(! <(,,(! I4-,2! 2,%-,! '(! /(+3'%<(+(4,!

*W*,2+%,-HI(!)(!,:I,!%&*(4,2-*+(P!<('I-Q<-!2,%4,!3%/,-<I'-./(+(4,!-+3:/,%4,!)%4*!<(!3>'(P!<(!

HI-!%!29%'(+(4,!<:4,/-&I2!;!%I9+(4,(/!'(!/%,-:!3(/*:44('!y!'-,*!)%4*!<(,,(!I4-,20!!

!

1%4*!<(!<:4,(M,(P!I4(!3/(+-./(!*-+I'%,-:4!3:/,%4,!I4-HI(+(4,!*I/! '(! ,%IM!)C:<<I3%,-:4!(4!

T7\!%!2,2!/2%'-*2(!L!*-!I4!,%IM!)C:<<I3%,-:4!;!N#!O!3(/+(,!)(!/2)I-/(!'(!)2X-<-,P!<('%!4C(*,!

,:I,(X:-*!3%*!*IXX-*%4,!3:I/!3%/A(4-/!;!'C2HI-'-&/(!X-4%4<-(/0!!

!

S:I/!<:+3'2,(/!<(,,(!3/(+-./(!*-+I'%,-:4P!I4(!*(<:4)(!X%-*%4,!A%/-(/!29%'(+(4,! 'CRS1TK!%!

2,2!/2%'-*2(0!\4!<:4*,%,(!%':/*!HIC(4!*(!&%*%4,!*I/!I4!RS1TK!;!"P!<:4,/(!"PN#!)C%3/.*!4:,/(!

:&*(/A%,-:4P! 'C2HI-'-&/(! X-4%4<-(/! (*,! %,,(-4,0! 7(,,(! <:4X-9I/%,-:4! *(+&'(! %-4*-! o,/(! <(''(!

/23:4)%4,!'(!+-(IM!;!4:,/(!:&c(<,-X0!

!



!
!

V5!

`:I*!4C%A:4*!3%*!X%-,!A%/-(/!'(*!<:B,*!'-2*!;!'C%<8%,!)(!+%,2/-('P!<(*!)(/4-(/*!2,%4,!429'-9(%&'(*!

%I! /(9%/)!)(! 'C%+3'(I/!)I!)2X-<-,!l! )(! '%!+o+(! X%w:4P!4:I*!4C%A:4*!3%*! X%-,! )(! *-+I'%,-:4!

X%-*%4,! A%/-(/! '(! 4:+&/(! )CZ$S! +2)-<%IM! :I! 3%/%+2)-<%IMP! (*,-+%4,! HIC-'! 4C2,%-,! 3%*!

(4A-*%9(%&'(!)(!'(*!/2)I-/(!2,%4,!):442(!'%!<:+3'(M-,2!,(<84-HI(!)(!3/-*(!(4!<8%/9(!)(!<(*!

3%,-(4,*!a<8-+-:,82/%3-(*P!3%4*(+(4,*!<:+3'(M(*000bP!)C%I,%4,!3'I*!HI(!'(*!(XX(<,-X*!4C%A%-(4,!

3%*!2,2!/(4X:/<2*!3:I/!'C:IA(/,I/(!)(!'CI4-,2!(,!2,%-(4,!<%'-&/2*!(4!,(4%4,!<:+3,(!)(*!(XX(<,-X*!

<-&'(*!8%&-,I('*!)(!'C2,%&'-**(+(4,!3:I/!<(!,W3(!)C%<,-A-,20!

!

GC%,,(-4,(!)(!'C2HI-'-&/(!X-4%4<-(/!(4!T7\!*I33:*(!%-4*-!3'I*-(I/*!8W3:,8.*(*0!R'!<:4A-(4,!4:4!

*(I'(+(4,!)(!)-+-4I(/!'%!1TK!%I!*(-4!)(!'CI4-,2P!+%-*!29%'(+(4,!)C%I9+(4,(/!'C%<,-A-,2!:I!)(!

/2)I-/(!'(*!+:W(4*!;!)-*3:*-,-:4!aA-%!'%!X(/+(,I/(!)(!'-,*!4:,%++(4,b0!G%!8%I**(!)C%<,-A-,2!)(!

'CI4-,2! -+3'-HI(!)C%A:-/!I4(!X-'(!%<,-A(!-+3:/,%4,(!)(!3%,-(4,*!3:/,(I/*!)(!DEF(!2'-9-&'(*!%I!

,/%4*X(/,!(4!I4-,2!)(!<:8:/,-490!7(,,(!X-'(!%<,-A(!3(I,!o,/(!<:4*,-,I2(!%I!*(-4!)(!'C2,%&'-**(+(4,!

3%/!'C:/9%4-*%,-:4!)(!X-'-./(*!)(!3%,-(4,*!)(*,-42(*!;!'(*!:/-(4,(/!(4!3/-:/-,2!A(/*!<(,,(!I4-,2P!:I!

;!,/%A(/*!I4(!/2:/9%4-*%,-:4!/29-:4%'(!%I!*(-4!)I!]E$!3%/!'%!m!+I,I%'-*%,-:4!n!)(!<(!)-*3:*-,-X!

%A(<!)C%I,/(*!2,%&'-**(+(4,*0!\4!3:I//%-,!%-4*-!-+%9-4(/!'%!</2%,-:4!)CI4(!X-'-./(!)2)-2(!;!'%!

3/-*(!(4!<8%/9(!)(*!3%,-(4,*!DEF(!)%4*!'(!S/:c(,!T2)-<%'!S%/,%92!aSTSb!)I!]E$0!1%4*!'(!

<%*! :q! '%! X-'(! %<,-A(! )(! 3%,-(4,*! 3:/,(I/*! )(! DEF(! 4(! 3(/+(,,/%-,! 3%*! )C%,,(-4)/(! '(! ,%IM!

)C:<<I3%,-:4!<-&'(P!I4(!%',(/4%,-A(!*(/%-,!)(!X(/+(/!)(*!'-,*0!7(3(4)%4,P!'C:<<I3%,-:4!)(*!'-,*!

2,%4,!X'I<,I%4,(!a'(!,%IM!)C:<<I3%,-:4!)%4*!4:,/(!I4-,2!A%/-%4,!*(':4!'(*!+:-*!)(!?J!O!;!N"!ObP!

<('%!/-*HI(/%-,!)(!)-+-4I(/!'C(XX-<%<-,2!)(!'C2,%&'-**(+(4,!)%4*!*%!/23:4*(!%IM!&(*:-4*!)(!*:-4*!

)(*!3%,-(4,*0!

!

R'!<:4A-(4,!29%'(+(4,!)(!,/%A%-''(/!*I/!'%!X'I-)-X-<%,-:4!)(!'C%A%'!)(*!3%,-(4,*!3:/,(I/*!)(!DEF(P!

%X-4!)(!)-+-4I(/!'(I/!1TK!(,!)C%+2'-:/(/!'(!,I/4Q:A(/!)(!'CI4-,20!1(!4:+&/(I*(*!2,I)(*!*I/!'(!

*Ic(,!:4,!%-4*-!)2+:4,/2!HI(!'(!X%-,!3:I/!I4!3%,-(4,!)Co,/(!<:':4-*2!3%/!I4(!DEF(!%I9+(4,%-,!

)(! X%w:4! *-94-X-<%,-A(! *%! )I/2(! )(! *2c:I/! a5?e?@bP! <('%! 4:,%++(4,! )I! X%-,! )(! )-XX-<I',2*!

)C%)+-**-:4! )(! <(*! 3%,-(4,*! )%4*! '(*! *,/I<,I/(*! )C%A%'0! Z4! (XX(,P! 'C%)+-**-:4! (4!KKF!)CI4!



!
!

V?!

3%,-(4,!3:/,(I/!)(!DEF(!(4,/%j4(P!(4!3'I*!)(!*%!3/-*(!(4!<8%/9(!(4!<8%+&/(!-4)-A-)I(''(!%A(<!

3/2<%I,-:4*!<:+3'2+(4,%-/(*!m!<:4,%<,!nP!)(*!)23-*,%9(*!)(!'C(4*(+&'(!)(*!%I,/(*!3%,-(4,*!

)(! 'CI4-,2! ,:I,(*! '(*! )(IM! *(+%-4(*! a#bP! <:4,/%-4,(*! )-XX-<-'(+(4,! *:I,(4%&'(*! 3%/! )(! ,(''(*!

*,/I<,I/(*0! f%<(! ;! 'C2,(4)I(! )I! 3824:+.4(! )%4*! '%! /29-:4! ]/%4)QZ*,P! 'C-4,2/o,! )CI4! KKF!

9242/%'! )2)-2! ;! '%! 3/-*(! (4! <8%/9(! )(! <(*! 3%,-(4,*! *(/%-,! ;! 2,I)-(/! a?"b0! `:,/(! 2,I)(P!

*C-4,2/(**%4,!29%'(+(4,!%I!X:4<,-:44(+(4,!)CI4(!I4-,2!KKFP!/(3/2*(4,(!%-4*-!I4(!3/(+-./(!

%33/:<8(!HI%4,!;!'%!X%-*%&-'-,2!X-4%4<-./(!)CI4!,('!)-*3:*-,-X0!!

!

[<,I(''(+(4,P!)(IM!<:)(*!(M-*,(4,!%I!4-A(%I!)I!STKR!3:I/!3/(4)/(!(4!<:+3,(!'(!3:/,%9(!*%-4!

a_=506@"b!:I!'C-4X(<,-:4!a_=506@@b!;!DEF(0!7(*!<:)(*!<://(*3:4)(4,!/(*3(<,-A(+(4,!;!)(*!

*2A2/-,2*! 5! (,! ?0! 7(3(4)%4,P! '(*! 3%,-(4,*! 3:/,(I/*! )(! DEF(! *:4,! *:IA(4,! )(*! 3%,-(4,*!

42<(**-,%4,!)(*!3/-*(*!(4!<8%/9(!':I/)(*!(,!):4,!'(*!FKK!*:4,!)2c;!(4!*2A2/-,2!5!:I!?0!G(!X%-,!

)Co,/(!<:':4-*2!:I!-4X(<,2!4C%I9+(4,(!%-4*-!HI(!,/.*!/%/(+(4,!'%!*2A2/-,2!)I!*2c:I/P!(,!):4<!*%!

A%':/-*%,-:40!\4!3(I,!(4!(XX(,!*I33:*(/!HICI4!3%,-(4,!%W%4,!)%4*!*:4!FKK!3'I*-(I/*!<:)(*!

7RTQ"@!)(!*2A2/-,2!5!42<(**-,(/%!I4(!3/-*(!(4!<8%/9(!3'I*!-+3:/,%4,(!HICI4!3%,-(4,!4C(4!%W%4,!

HICI4!l!3:I/!%I,%4,P!'%!A%':/-*%,-:4!4C(4!*(/%!3%*!+:)-X-2(P!<%/!'(!9/:I3%9(!/(*,(/%!-4<8%4920!

!!

1%4*!'CI4-,2!)(!T7\P!#N!*2c:I/*!*I/!'(*!"?J!)(!4:,/(!2,I)(!4C%A%-(4,!%I<I4!)(!<(*!)(IM!<:)(*!

)%4*!'(I/*!F_T0!7(*!*2c:I/*!:4,!2,2!/(AI*!+%4I(''(+(4,!(,!3%/+-!(IMP!<-4H!<8%49(/%-(4,!)(!

]/:I3(! E:+:9.4(! )(! K2c:I/*! a]EKb! (4! %c:I,%4,! <(*! <:)(*! )(! /2*-*,%4<(P! 3:I/! I4(!

/(A%':/-*%,-:4!,:,%'(!)(!"J!NV?P?6!z0!!

!

_4(!+(-''(I/(!A%':/-*%,-:4!)(!<(*!3/-*(*!(4!<8%/9(!%I!4-A(%I!)I!STKR!*(/%-,!*:I8%-,%&'(!a#b0!

Z4!(XX(,P!'(!X-4%4<(+(4,!4C%!3%*!2A:'I2!)(!<:4<(/,!%A(<!'C%I9+(4,%,-:4!)(!<(!,W3(!)C%'(/,(*P!

(,!(*,!;!<(!c:I/!3/:&%&'(+(4,!-4*IXX-*%4,!%I!/(9%/)!)(*!+:W(4*!;!)23':W(/0!\4!3:I//%-,!3%/!

(M(+3'(!-+%9-4(/!I4!*I33'2+(4,!3:I/!'(*!3%,-(4,*!3/-*!(4!<8%/9(!(4!I4-,2!)(!<:8:/,-49!*I/!'(!

+o+(!+:).'(! HI(! '(*! *I33'2+(4,*! )(! )-%'W*(! :I! )C_4-,2*! )(! K:-4*! 7:4,-4I*! a_K7bP! :I!

(4<:/(!I4!X:4<,-:44(+(4,!)(!,W3(!KKF!3:I/!'(*!I4-,2*!)(!<:8:/,-49!/(3:*%4,!+%c:/-,%-/(+(4,!



!
!

V#!

*I/!I4(!):,%,-:4!9':&%'(0!_4(!%',(/4%,-A(!(4!<%*!)C-4c:4<,-:4!)C:IA(/,I/(!)CI4-,2!)(!<:8:/,-49!

*(/%-,! '(! A(/*(+(4,!)CI4! X:/X%-,! 3%/! 'C[FK!)(*,-42!;! <:+&'(/! '(!)2X-<-,! 3:I/! 'C2,%&'-**(+(4,0!

GC[FK!R'(Q)(Qf/%4<(!%!%-4*-!'%4<2!(4!J@"=!I4(!(M32/-+(4,%,-:4!*I/!)(IM!%4*!)(*,-42(!;!+(,,/(!

(4!3'%<(!I4(!<:+3(4*%,-:4!X-4%4<-./(!)(*!*(/A-<(*!)(!KKF!%<<I(-''%4,!'(*!3%,-(4,*!3:/,(I/*!

)(! DEF(P! %X-4! )C2A-,(/! '(*! *-,I%,-:4*! )(! &':<%9(! (,! )(! 3(/,(! )(! <8%4<(! %IMHI(''(*! *:4,!

<:4X/:4,2(*!<(*!3%,-(4,*!a?Jb0!!

!

\I,/(!'C%*3(<,!2<:4:+-HI(P!-'!(*,!-4,2/(**%4,!)C2A%'I(/!'C-+3%<,!)(!'C:IA(/,I/(!)I!<:8:/,-49!*I/!

'C23-)2+-(0!1%4*!4:,/(!<%*P!'(!4:+&/(!)(!4:IA(%IM!<%*!)(!<:':4-*%,-:4*!;!ZF]!:I!;!ZS7!%!

)/%*,-HI(+(4,!<8I,2!*I-,(!;! '%!+-*(!(4!3'%<(!)(!<(*!I4-,2*!L!I4!+:-*!%3/.*! 'C:IA(/,I/(!)(!

'CI4-,2P!'(!4:+&/(!)(!4:IA(%IM!<%*!)CZF]!%A%-,!<8I,2!)(!N@!4:IA(%IM!<%*!(4!+%-!;!J#!(4!

cI-40!G(!4:+&/(!)(!4:IA(%IM!<%*!%!<:4,-4I2!)(!X'I<,I(/!%I!<:I/*!)(*!+:-*!*I-A%4,*!(4,/(!J#!

(,!?@!4:IA(%IM!<%*!3%/!+:-*!3:I/! '(*!ZF]P!(,!(4,/(!#!(,!"#!3%/!+:-*!3:I/! '(*!ZS70!7(<-!

*C(M3'-HI(!3%/!'(!X%-,!HICI4!<(/,%-4!4:+&/(!)(!3%,-(4,*!DEF(!)(!'C2,%&'-**(+(4,P!/('(A%4,!)(!

*:-4*! *32<-X-HI(*P! 4(! 3:IA%-(4,! (4! (XX(,! 3%*! o,/(! <:8:/,2*! (,! <:4,-4I%-(4,! )(! 9242/(/! )(*!

m!<:4,%<,*!n!a[44(M(!=b0!1I!3:-4,!)(!AI(!)(!'%!9(*,-:4!)(!'C23-)2+-(P!:4!3(I,!):4<!)-/(!HI(!'(!

<:8:/,-49!%!3'(-4(+(4,!/23:4)I!;!*:4!:&c(<,-X0!!

!

7(3(4)%4,P! '(!X:4<,-:44(+(4,!)CI4!<:8:/,-49!3/2*(4,(!<(/,%-4*!-4<:4A24-(4,*0!G%!<:4,-4I-,2!

)I!*I-A-!)(*!3%,-(4,*!3%/!'(*!*32<-%'-*,(*!3(I,!/(3/2*(4,(/!I4!X/(-4!;!'(I/!%)+-**-:4!)%4*!<(*!

I4-,2*!)I!X%-,!)(*!<:4,/%-4,(*!HI(!<('%!3(I,!/(3/2*(4,(/!3:I/!'(*!+2)(<-4*0!GC2':-94(+(4,!3%/!

/%33:/,! ;! I4! 3'%,(%I! ,(<84-HI(P! 3%/,-<I'-./(+(4,! (4! <:I/,! *2c:I/P! 3(I,! 29%'(+(4,! o,/(!

3/:&'2+%,-HI(!2,%4,!):442(*!'(*!<:4,/%-4,(*!'-2(*!%I!,/%4*3:/,!)(*!3%,-(4,*!3:/,(I/*!)(!DEF(!

3%/! %+&I'%4<(0! 1C%I,/(! 3%/,P! I4! ,('! )-*3:*-,-X! (*,! )-XX-<-'(! ;! +%-4,(4-/! X%<(! ;! )C%I,/(*!

2A.4(+(4,*!%IMHI('*!(*,!<:4X/:4,2!'C2,%&'-**(+(4,P!<:++(!3%/!(M(+3'(!'C23-)2+-(!)(!7:iR1!

:I! ':/*! )(*! 38%*(*! m!E>3-,%'! (4! $(4*-:4!n0! GC%<,-A-,2! )(! <(*! I4-,2*! *(! /(,/:IA(! *:IA(4,!

X:/,(+(4,!+:)-X-2(!3:I/!'C2HI-3(!+2)-<%'(P!<(!HI-!3(I,!29%'(+(4,!/(3/2*(4,(/!I4!:&*,%<'(!%I!

/(</I,(+(4,!)(!+2)(<-4*!*24-:/*!3:I/!'%!X%-/(!X:4<,-:44(/!L!I4(!*:'I,-:4P!,:I,(X:-*!)-XX-<-'(+(4,!



!
!

VV!

%<<(3,2(!3%/!'%!<:++I4%I,2!+2)-<%'(P!3:I//%-,!o,/(!)(!X%-/(!3%/,%9(/!'(!3:-)*!)(!<(!<:8:/,-49!

(4,/(!)-XX2/(4,*!*(/A-<(*!(4!X%-*%4,! ,:I/4(/! '%! ':<%'-*%,-:4!)I!*(<,(I/! ,:I*! '(*!*(+(*,/(*!:I!

,:I*! '(*!%4*0!GC%,,(-4,(!;! 'C-+%9(!)(! 'C2,%&'-**(+(4,!(*,!%I**-!;!3/(4)/(!(4!<:+3,(!(,!3(I,!

X/(-4(/!'C:IA(/,I/(!)CI4!<:8:/,-490!!

!

!

J0! f:/<(*!)(!'C2,I)(!

!

[!4:,/(!<:44%-**%4<(P!<(,,(!2,I)(!(*,! 'CI4(!)(*!3/(+-./(*!2,I)(*! X/%4w%-*(*!*C%,,%<8%4,!;!

2A%'I(/!'(!X:4<,-:44(+(4,!2<:4:+-HI(!)CI4(!I4-,2!)2)-2(!%IM!3%,-(4,*!3:/,(I/*!)(!DEF(0!Z4!

(XX(,P!'%!'-,,2/%,I/(!X/%4w%-*(!+%4HI(!)(!,/%A%IM!2A%'I%4,!'(*!<:B,*!/('%,-X*!;!'%!+-*(!(4!3'%<(!

)CI4-,2*! )(! <:8:/,-49P! '(*! ,/%A%IM! (M-*,%4,*! 3/2*(4,%4,! )%A%4,%9(! '(*! )-XX2/(4,(*!+(*I/(*!

+-*(*!(4!3'%<(!)%4*!'(*!2,%&'-**(+(4,*!)(!*%4,2!3:I/!'I,,(/!<:4,/(!'(*!23-)2+-(*!a?"P?5e?=b0!!

!

`:,/(!2,I)(!2A%'I(!'(!X:4<,-:44(+(4,!(4!<:B,*!/2('*!)(!3'I*-(I/*!I4-,2*!)(!<:8:/,-49!(4!*(!

&%*%4,!*I/!)(*!):442(*!/2<(4,(*0!G(!7FZ[!<:+3%/(!(4!(XX(,!'(*!<:B,*!<:+3'(,*!)CI4(!I4-,2!

%A(<!'(*!/(<(,,(*!HIC(''(!924./(!a?Nb!l!-'!*C-4,2/(**(!):4<!%I!X:4<,-:44(+(4,!9':&%'!)(!'CI4-,2!

(,!3%*!I4-HI(+(4,!%IM!)23(4*(*!+2)-<%'(*!-+3I,%&'(*!%IM!DEF(0!!

!

7(,,(!2,I)(!)/(**(!'(!&-'%4!)(!X:4<,-:44(+(4,!)(!3'I*-(I/*!I4-,2*P!(4!+2)(<-4(!-4,(/4(!aT7\b!

(,!(4!KKFP!):4,! '(*!+:).'(*!)(! X-4%4<(+(4,!)-XX./(4,!9/%4)(+(4,0!Z4!(XX(,P!%':/*!HI(! '(*!

2,%&'-**(+(4,*!)(!,W3(!T7\!*:4,!+%c:/-,%-/(+(4,!X-4%4<2*!;!'C%<,-A-,2!%I!,/%A(/*!)(!'%!$J[P!

'(*! 2,%&'-**(+(4,*! )(! KKF! &242X-<-(4,! HI%4,! ;! (IM! )CI4(! ):,%,-:4! %44I(''(! X:/X%-,%-/(!

/(3/2*(4,%4,!(4A-/:4!N@!O!)(!'(I/!&I)9(,P!<:+3'2,2(!3:I/!'(*!"@!O!/(*,%4,*!3%/!I4(!):,%,-:4!

+:)I'2(!;!'C%<,-A-,20!1(!<(!X%-,P!I4(!,(''(!<:+3%/%-*:4!)(!3'I*-(I/*!+:).'(*!2'%/9-,!'(!<8%+3!

)C%33'-<%&-'-,2!)(*!/2*I',%,*0!7(,,(!2A%'I%,-:4!)I!&-'%4!)(*!/(<(,,(*!(,!)(*!)23(4*(*!3(I,!%-4*-!
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4:4!3%*!*I/!I4(!2A%'I%,-:4!3I/(!)(!'%!/2%'-,2P!(,!<(*!*-+I'%,-:4*!/(3:*(4,!I4-HI(+(4,!*I/!'(!
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X-'-./(!)C:4<:82+%,:':9-(0!R'!*(/%-,!-4,2/(**%4,!)(!3:I/*I-A/(!<(*!,/%A%IM!%X-4!)(!)2,(/+-4(/!*-!
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*I-A-!)(*!3%,-(4,*!3:/,(I/*P!)(! '(I/*!m!<:4,%<,*!nP! '(*!2A%'I%,-:4*!(,! X:/+%,-:4*!%IM!&:44(*!
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HI-! /%33:/,%-(4,! HIC(4! <%*! )C23-)2+-(P! '(! <:B,! /('%,-X! ;! 'C-4,(//I3,-:4! )(*! %)+-**-:4*!
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8%&-,I(''(+(4,!*I-A-*!3%/!)(*!*32<-%'-*,(*!)C:/9%4(*0!!

!

1-XX2/(4,(*!2,I)(*!:4,!%-4*-!+-*!(4!%A%4,P!3%/+-!'(*!(XX(,*!%)A(/*(*!)(!'C-*:'(+(4,!)(*!3%,-(4,*!

(4!3/2<%I,-:4*!<:+3'2+(4,%-/(*!<:4,%<,!(,!)I!<:8:/,-49P!'(!X%-,!HI(!'(*!3%,-(4,*!2,%-(4,!3'I*!

*I*<(3,-&'(*!)(!/(<(A:-/!)(*!*:-4*!4:4!:3,-+%IM!(4!/%-*:4!)(!'%!)-+-4I,-:4!)I!,(+3*!3%**2!

3%/!'(*!*:-94%4,*!%I3/.*!)(*!3%,-(4,*!a5NPVVPV6bP!)CI4(!%I9+(4,%,-:4!)(*!)2'%-*!)(!,/%4*X(/,P!

)(! /(XI*! )C%)+-**-:4! )%4*! '(*! *(/A-<(*! %33/:3/-2*! a5Nb! (,! )(! /(,%/)! )%4*! '%! /2%'-*%,-:4!

)C(M%+(4*!<:+3'2+(4,%-/(*!a#5b0!G%!+-*(!(4!3'%<(!)CI4!<:8:/,-49!3(I,!29%'(+(4,!*(!,/%)I-/(!

3%/!I4(!+%c:/%,-:4!)(!'C%4M-2,2!(,!)(*!*W+3,>+(*!)23/(**-X*!3:I/!'(*!*:-94%4,*P!(,!3%/!I4(!

+:-4)/(!*%,-*X%<,-:4!)(*!3%,-(4,*!HI%4,!;!'(I/!3/-*(!(4!<8%/9(!aVVPV=b0!1%4*!'C(M(+3'(!)(!4:,/(!

<:8:/,-49! (4! *:-4*! )(! *I-,(! (,! )(! /2%)%3,%,-:4! aKKFb! 92/-%,/-HI(P! '(! <:4*,%,! -4A(/*(! %! 2,2!

:&*(/A2!L!*I-,(!%I!/(4X:/,!)(!3(/*:44('!)%4*!'(!*(<,(I/P!<('I-Q<-!%!/(4<:4,/2!+:-4*!)(!)-XX-<I',2*!

'-2(*!;! 'C%&*(4,2-*+(!HI(!)C%I,/(*!I4-,2*!)(!92/-%,/-(!)I!3>'(P!<(!HI-!%!(I!I4! -+3%<,!3'I,>,!
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3:*-,-X!3:I/!'(!3(/*:44('!l!)(!3'I*P!'(!/(</I,(+(4,!)(!3%,-(4,*!-**I*!)(!X-'-./(*!)(!*:-4*!A%/-2(*!

%!(I!3:I/!(XX(,!I4!(4/-<8-**(+(4,!(,!I4(!)-A(/*-X-<%,-:4!)(!'(I/!%<,-A-,2!%33/2<-2*!3%/!'C2HI-3(!

*:-94%4,(0!

!

`2%4+:-4*P!'(*!/(9/:I3(+(4,*!92:9/%38-HI(*!)(!3%,-(4,*!3:/,(I/*!)(!DEF(!)%4*!<(/,%-4(*!

I4-,2*!/(3/2*(4,(4,!I4(!%',(/4%,-A(!;!'%!+-*(!(4!3'%<(!)(!<:8:/,-49!*,/-<,!':/*HI(!<('I-Q<-!4C(*,!

3%*!3:**-&'(!aJ5b0!1%4*!'(!<:4,(M,(!%<,I('!)(!3%4)2+-(!;!7:iR1P!'(*!I4-,2*!)(!<:8:/,-49!)(*!

E>3-,%IM!_4-A(/*-,%-/(*!)(!K,/%*&:I/9!:4,!2,2!X(/+2(*!(,!4(!*I&*-*,(4,!HI(!3'I*-(I/*!*(<,(I/*!

)(! /(9/:I3(+(4,0! R'! *(/%-,! -4,2/(**%4,! )(! /2%'-*(/! '(! +o+(! ,/%A%-'! )C2A%'I%,-:4! 3:I/! <(*!

*(<,(I/*P! %X-4! )C(4! -)(4,-X-(/! '(! <:B,! (,! 'C-+3%<,! *I/! '(! X:4<,-:44(+(4,! )(*! *(/A-<(*! )%4*!

'(*HI('*!-'*!*:4,!+-*!(4!3'%<(0![!,(/+(P!I4(!2,I)(!+2)-<:Q2<:4:+-HI(!)(*,-42(!;!2A%'I(/!<(*!

)-XX2/(4,(*!*,/%,29-(*!)(!3/-*(!(4!<8%/9(!3:I//%-,!3(/+(,,/(!)(!)2,(/+-4(/!'%!*,/%,29-(!'%!3'I*!

<:B,Q(XX-<%<(!3:I/!'I,,(/!<:4,/(!'(*!23-)2+-(*!)(!DEF(!a#b0!

!

G%!+-*(!(4!3'%<(!)(!,(''(*!+(*I/(*!)(!<:4,/>'(!/(3/2*(4,(!29%'(+(4,!I4!<:B,!4:4!429'-9(%&'(!

3:I/! I4! 2,%&'-**(+(4,! )(! *%4,2! a#6P#=bP! +%-*! <(*! 3/%,-HI(*! *(! /2A.'(4,! <:B,Q(XX-<%<(*!

':/*HIC:4! '(*! +(,! (4! &%'%4<(! %A(<! '(! <:B,! )(*! <:':4-*%,-:4*! A:-/(! )(*! -4X(<,-:4*! 2A-,2(*!

a5#P#Nb0!!

!

`:I*! 4:I*! *:++(*! -<-! %,,%<82*! ;! 2A%'I(/! '(! <:B,! /2('! )(! <(*! I4-,2*! (,! ;! 3/:3:*(/! )(*!

3/2<:4-*%,-:4*!A-*%4,!;!%+2'-:/(/! 'C(XX-<-(4<(!2<:4:+-HI(!)(!<(*!I4-,2*0!G%!HI(*,-:4!)CI4(!

:3,-+-*%,-:4!)(! '(I/! X:4<,-:44(+(4,!*(!3:*(P! '%-**%4,!(4,/(A:-/!3'I*-(I/*!3:**-&-'-,2*0!GCI4(!

)C(4,/(!(''(!<:4*-*,(/%-,!;!%I9+(4,(/!'(!/(+3'-**%9(!)(*!'-,*P!A-%!3%/!(M(+3'(!'%!+I,I%'-*%,-:4!

)(! '%! m!X-'-./(!DEF(!n! %A(<! )C%I,/(*! 2,%&'-**(+(4,*! )(! *%4,2! )I! )23%/,(+(4,P! A:-/(! )(! '%!

/29-:40! _4(! %I,/(! 3:**-&-'-,2! *(/%-,! )C%+2'-:/(/! '(! ,I/4Q:A(/! (4! ,/%A%-''%4,! *I/! 'C%A%'! )(!

'C8:*3-,%'-*%,-:4P!%X-4!)(!/2)I-/(!'%!)I/2(!+:W(44(!)(!*2c:I/!)(*!3%,-(4,*!)(!'CI4-,2!L!X%<-'-,%,-:4!

)I! /(,:I/! ;! ):+-<-'(! :I! )(! 'C-4*,-,I,-:44%'-*%,-:4! (4! 2,%&'-**(+(4,! )C82&(/9(+(4,! 3:I/!

3(/*:44(*!r92(*!)23(4)%4,(*!3%/!(M(+3'(P!:I!(4<:/(!X'I-)-X-<%,-:4!)(!'C%)+-**-:4!(4!KKF0!R'!
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%!(4!(XX(,!2,2!+:4,/2!)%4*!)(!4:+&/(I*(*!2,I)(*!HI(!'(!X%-,!3:I/!I4!3%,-(4,!)Co,/(!<:':4-*2!

3%/!I4(!DEF(!%I9+(4,%-,!)(!X%w:4!*-94-X-<%,-A(!*%!)I/2(!)C8:*3-,%'-*%,-:4P!4:,%++(4,!(4!'-(4!

%A(<!I4(!%I9+(4,%,-:4!)(*!)2'%-*!)(!,/%4*X(/,P!)(*!/(XI*!)C%)+-**-:4000!a5?e?@b0!GC2A%'I%,-:4!

)I!X:4<,-:44(+(4,!)CI4!*(/A-<(!)(!<:8:/,-49!(4!KKF!)%4*!4:,/(!%4%'W*(!*(<:4)%-/(!<:4*,-,I(!

I4(!3/(+-./(!2,%3(!3:I/!I4(!2,I)(!)(!'%!A-%&-'-,2!X-4%4<-./(!)CI4!KKF!/29-:4%'!)2)-2!;!'C%<<I(-'!

)(*! 3%,-(4,*! 3:/,(I/*! )(! DEF(P! '(! ]/%4)QZ*,! 2,%4,! 3%/,-<I'-./(+(4,! -+3%<,2! 3%/! <(,,(!

3/:&'2+%,-HI(0!_4(!2,I)(!)(!X%-*%&-'-,2!3'I*!%33/:X:4)-(!3/(4%4,!(4!<:+3,(!'%!HI%'-,2!)(!3/-*(!

(4!<8%/9(!)(*!3%,-(4,*!a+:-4)/(!*32<-%'-*%,-:4!)CI4!KKF!m!DEF(!n!<:+3%/%,-A(+(4,!;!I4(!

3/-*(! (4! <8%/9(! )%4*! I4! KKF! )2)-2! ;! I4(! 3%,8:':9-(! *32<-X-HI(!�b! (,! '(I/! HI%'-,2! )(! A-(!

a2':-94(+(4,!)I!):+-<-'(!X%+-'-%'!4:,%++(4,b!*(/%-,!;!/2%'-*(/!(4!<:+3'2+(4,0!

!

T%'9/2!<(!<:B,!-+3:/,%4,!)(!+-*(!(4!3'%<(P!I4(!2,I)(!4%4,%-*(!<:4<(/4%4,!'%!9(*,-:4!)CI4(!

23-)2+-(!;!(4,2/:&%<,2/-(*!3/:)I<,/-<(*!)(!<%/&%3242+%*(*!aZS7b!%!)2+:4,/2!'C-4,2/o,!)(!

/(<:I/-/!/%3-)(+(4,!%I!<:8:/,-49!(4!<%*!)(!*I/A(4I(!)C23-)2+-(P!X%I,(!)(!HI:-!'(*!+(*I/(*!

)(!<:4,/>'(!/-*HI(/%-(4,!)(!4(!/(4<:4,/(/!HICI4!*I<<.*!-4<:+3'(,!aVNb0!

!

G(! 3-':,%9(! )CI4(! %<,-A-,2! )(! <:8:/,-49! /(*,(! I4! *Ic(,! <:+3'(M(! )23(4)%4,! )(! 3'I*-(I/*!

3%/%+.,/(*! ):4,! '%! )-+(4*-:4! 2<:4:+-HI(0! 1(*! *:'I,-:4*! :I! 3-*,(*! )(! /2X'(M-:4*! :4,! 2,2!

3/2*(4,2(*!(,!+2/-,(4,!)Co,/(!A2/-X-2(*0!G(!&(*:-4!(4!I4-,2!)(!<:8:/,-49!:I!)(!A2/-,%&'(*!X-'-./(*!

)2)-2(*!;!'%!3/-*(!(4!<8%/9(!)(*!3%,-(4,*!3:/,(I/*!)(!DEF(!4(!A%!<(/,%-4(+(4,!3%*!)-+-4I(/!

:I! )-*3%/%-,/(! AI! '(*! ,(4)%4<(*! 2A:'I,-A(*! )(! 'C23-)2+-:':9-(! )(! '%! +I',-Q/2*-*,%4<(! %IM!

%4,-&-:,-HI(*0!G%!</:-**%4<(!(4!A:'I+(!)(!3%,-(4,*!(,!'(!*3(<,/(!)(!'%!,:,:Q/2*-*,%4<(!X%-*%4,!

</%-4)/(!'%!+I',-3'-<%,-:4!)(!*-,I%,-:4*!)C-+3%**(!,82/%3(I,-HI(!/(4)!I/9(4,(!'%!42<(**-,2!)(!

</(I*(/! <(,,(!3/:&'2+%,-HI(0!_4(!A2/-,%&'(! /(<8(/<8(!):-,! o,/(!)2A(':332(P!4:,%++(4,!)I!

3:-4,!)(!AI(!+2)-<:Q2<:4:+-HI(P!3:I/!'(A(/!<(/,%-4*!X/(-4*!(,!:3,-+-*(/!'(!X:4<,-:44(+(4,!)(!

<(*!X-'-./(*!*32<-%'-*2(*!)%4*!'%!3/-*(!(4!<8%/9(!)(*!DEF(P!)%4*!'C-4,2/o,!)(*!3%,-(4,*!3/-*!(4!

<8%/9(! 3%/! 4:,/(! *W*,.+(! )(! *%4,2! :I! <('I-! )C%I,/(*! 3%W*! X:/,(+(4,! ,:I<82*! (,! %-)(/! '(*!
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! !
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6..&D&*N*M*b<"#41-".*(..4&##&*74*."%;'&*7&*."4<&(4D*0()*7S8/Y*&1*7S8!+*(4D*Hc2*7&34-)*NZZU*

! !
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6=!

!
6..&D&*P*M*b<"#41-".*%&.)4&##&*74*."%;'&*7&*."4<&(4D*0()*7S8/Y*&1*7S8!+*(4D*Hc2*7&34-)*NZL\*

! !

?!T%-!L!
\IA(/,I/(!)I!
<:8:/,-49!(4!

T7\!
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6N!

!
6..&D&*Q*M*!#(.*7&*#S4.-1?*7&*0","'1-.>*&.*%?7&0-.&*-.1&'.&*

!
! !
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=@!

K,(?$& #-4$;;+&7,(?$& Y5Z*%&05O$1%&(11/$;%&<^!U&

[KK! [**-*,%4,*! =V!"J5!z!!

S7! S/%,-<-(4*!7:4,/%<,I('*! "@5!V@5!z!!

Z$_! ^,I)-%4,*! ?!5NJ!z!!

R`$! R4,(/4(*! ?J!6=V!z!!

ffR! f%-*%4,!f:4<,-:4!)YR4,(/4(! 56!#"6!z!!

S_SE! S/:X(**(I/*!)(*!_4-A(/*-,2*! 6@!"N#!z!!

T7_! T%j,/(!)(!7:4X2/(4<(!_4-A(/*-,2*! #"!J@?!z!!

77_! 78(X*!)(!7'-4-HI(!_4-A(/*-,2*! 6?!"JV!z!!

SE_! S/%,-<-(4*!E:*3-,%':Q_4-A(/*-,%-/(*! V6!6=N!z!!

[E_! [**-*,%4,*!E:*3-,%'-(/*!_4-A(/*-,%-/(*! ?6!"@J!z!!

SE! S/%,-<-(4*!E:*3-,%'-(/*! "5V!?=@!z!!

SES! S/%,-<-(4*!E:*3-,%'-(/*!$(+3*!S%/,-('! =?!="#!z!!

[E_S!
[**-*,%4,*!E:*3-,%'-(/*!_4-A(/*-,%-/(*!$(+3*!
S%/,-('!

"@!?VN!z!!

T7_S! T%j,/(!)(!7:4X2/(4<(!_4-A(/*-,2*!$(+3*!S%/,-('! "=!"N5!z!!

[$$! S/%,-<-(4*![,,%<82*! 66!@"J!z!!

6..&D&*R*M*Y'-##&*)(#('-(#&*%"$&..&*74*3&')"..&#*%?7-0(#a*NZL]*

! !
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Y(*+75,-$&0(c$/,$&?$&?-(715%*-)& XHH$)*-H%&

@"!Q![XX(<,-:4*!)I!*W*,.+(!4(/A(IM! 5?!!

@J!Q![XX(<,-:4*!)(!'Yx-'! "!

@5!Q![XX(<,-:4*!)(*!:/(-''(*P!)I!4(pP!)(!'%!9:/9(P!)(!'%!&:I<8(!(,!)(*!)(4,*! ?!

@?!Q![XX(<,-:4*!)(!'Y%33%/(-'!/(*3-/%,:-/(! ?#!

@#!Q![XX(<,-:4*!)(!'Y%33%/(-'!<-/<I'%,:-/(! "N!

@V!Q![XX(<,-:4*!)I!,I&(!)-9(*,-X! J@!

@6!Q![XX(<,-:4*!)I!*W*,.+(!823%,:&-'-%-/(!(,!)I!3%4</2%*! "#!

@=!Q![XX(<,-:4*!(,!,/%I+%,-*+(*!)(!'Y%33%/(-'!+I*<I':*HI('(,,-HI(!(,!)I!,-**I!
<:4c:4<,-X!

5@!

@N!Q![XX(<,-:4*!)(!'%!3(%IP!)(*!,-**I*!*:I*Q<I,%42*!(,!)(*!*(-4*! =!

"@!Q![XX(<,-:4*!(4):</-4-(44(*P!+2,%&:'-HI(*!(,!4I,/-,-:44(''(*! 5V!

""!Q![XX(<,-:4*!)I!/(-4!(,!)(*!A:-(*!I/-4%-/(*! J"!

"J!Q![XX(<,-:4*!)(!'Y%33%/(-'!924-,%'!+%*<I'-4! 5!

"?!Q!]/:**(**(*!3%,8:':9-HI(*P!%<<:I<8(+(4,*!(,!%XX(<,-:4*!)I!3:*,Q3%/,I+! #!

"V!Q![XX(<,-:4*!)I!*%49!(,!)(*!:/9%4(*!82+%,:3:�2,-HI(*! "?!

"6!Q![XX(<,-:4*!+W2':3/:'-X2/%,-A(*!(,!,I+(I/*!)(!*-.9(!-+3/2<-*!:I!)-XXI*! V!

"=!Q!T%'%)-(*!-4X(<,-(I*(*!(,!3%/%*-,%-/(*! ""!

"N!Q!T%'%)-(*!(,!,/:I&'(*!+(4,%IM! J!

J@!Q!$/:I&'(*!+(4,%IM!:/9%4-HI(*!'-2*!;!'Y%&*:/3,-:4!)(!)/:9I(*!:I!-4)I-,*!3%/!
<(''(*Q<-!

"!

J"!Q!$/%I+%,-*+(*P!%''(/9-(*!(,!(+3:-*:44(+(4,*! V!

J5!Q!f%<,(I/*!-4X'I%4,!*I/!'Y2,%,!)(!*%4,2!(,!%I,/(*!+:,-X*!)(!/(<:I/*!%IM!
*(/A-<(*!)(!*%4,2!

""!

J#!Q!T%'%)-(*!)I(*!;!I4(!-4X(<,-:4!3%/!'(!iRE! "!

N5*(;&7+1+,(;& <UA&

6..&D&*T*M*+()&O%-D*7&*#S4.-1?*7&*%?7&0-.&*-.1&'.&a*NZL\*

! !
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Y(*+75,-$&0(c$/,$&?$&?-(715%*-)& XHH$)*-H%&

@"!Q![XX(<,-:4*!)I!*W*,.+(!4(/A(IM! 5!

@5!Q![XX(<,-:4*!)(*!:/(-''(*P!)I!4(pP!)(!'%!9:/9(P!)(!'%!&:I<8(!(,!)(*!
)(4,*!

"!

@?!Q![XX(<,-:4*!)(!'Y%33%/(-'!/(*3-/%,:-/(! "#!

@#!Q![XX(<,-:4*!)(!'Y%33%/(-'!<-/<I'%,:-/(! =!

@V!Q![XX(<,-:4*!)I!,I&(!)-9(*,-X! V!

@6!Q![XX(<,-:4*!)I!*W*,.+(!823%,:&-'-%-/(!(,!)I!3%4</2%*! ?!

@=!Q![XX(<,-:4*!(,!,/%I+%,-*+(*!)(!'Y%33%/(-'!+I*<I':*HI('(,,-HI(!(,!)I!
,-**I!<:4c:4<,-X!

N!

@N!Q![XX(<,-:4*!)(!'%!3(%IP!)(*!,-**I*!*:I*Q<I,%42*!(,!)(*!*(-4*! J!

"@!Q![XX(<,-:4*!(4):</-4-(44(*P!+2,%&:'-HI(*!(,!4I,/-,-:44(''(*! 5!

""!Q![XX(<,-:4*!)I!/(-4!(,!)(*!A:-(*!I/-4%-/(*! N!

"V!Q![XX(<,-:4*!)I!*%49!(,!)(*!:/9%4(*!82+%,:3:�2,-HI(*! "V!

"6!Q![XX(<,-:4*!+W2':3/:'-X2/%,-A(*!(,!,I+(I/*!)(!*-.9(!-+3/2<-*!:I!)-XXI*! ?N!

"=!Q!T%'%)-(*!-4X(<,-(I*(*!(,!3%/%*-,%-/(*! N!

J"!Q!$/%I+%,-*+(*P!%''(/9-(*!(,!(+3:-*:44(+(4,*! J!

J5!Q!f%<,(I/*!-4X'I%4,!*I/!'Y2,%,!)(!*%4,2!(,!%I,/(*!+:,-X*!)(!/(<:I/*!%IM!
*(/A-<(*!)(!*%4,2!

J!

J=!Q!K2%4<(*! ?!

$:,%'!9242/%'! "?J!

6..&D&*U*M*+()&O%-D*7&*#S4.-1?*7&*0","'1-.>*&.*%?7&0-.&*-.1&'.&a*NZL]*

! !
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6..&D&*\*M*d"%;'&*7&*3(1-&.1)*8/Y*3'?)&.1)*J4"1-7-&..&%&.1*(4D*Hc2*

!
7(,,(!<:I/&(!/(3/2*(4,(!'C(4*(+&'(!)(*!3%,-(4,*!ZF]!a(M</2,(I/*!(,!4:4!(M</2,(I/*b!3/2*(4,*!

HI:,-)-(44(+(4,!%IM!E_K0!G%!p:4(!9/-*(!<://(*3:4)!%IM!3%,-(4,*!4:4!(M</2,(I/*!l! '%!p:4(!

/:*(!/(3/2*(4,(!'(*!3%,-(4,*!(M</2,(I/*!+%-*!4:4!2'-9-&'(*!%I!<:8:/,-49!<%/!/('(A%4,!)(!*:-4*!

*32<-X-HI(*!a32)-%,/-(P! /2%4-+%,-:4000b!l! '%!p:4(!A(/,! X:4<2!/(9/:I3(! 'C(4*(+&'(!)(*!3%,-(4,*!

(M</2,(I/*P!%)+-**-&'(*!(4!<:8:/,-490!

GC:IA(/,I/(! )(*! )-XX2/(4,(*! I4-,2*! )(! <:8:/,-49! (*,! +%,2/-%'-*2(! 3%/! )(*! ,/%-,*! A(/,-<%IM!

)-*<:4,-4I*!L! KKF! 92/-%,/-HI(! (4! &'(I! X:4<2P! +2)(<-4(! -4,(/4(! E%I,(3-(//(! (4! A(/,! <'%-/P!

+2)(<-4(! -4,(/4(! T2)-<%'(! D! (4! A(/,! -4,(/+2)-%-/(0! `:I*! 3:IA:4*! <:4*,%,(/! HI(! *I-,(! ;!

'C:IA(/,I/(!)(*!<:8:/,-49*P!'(!4:+&/(!)(!3%,-(4,*!ZF]!3/-*!(4!<8%/9(!HI:,-)-(44(+(4,!%IM!

E_K! )-+-4I(P! '%! )-+-4I,-:4! )I! 4:+&/(! )(! 3%,-(4,*! (M3:*2*! (4,/%j4%4,! I4(! &%-**(! )(! '%!
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