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{åå{ÜÄ}ñ{Ñ{ÇÇ8!

Z[\]^_`aM! é{yz{âÇá}äU! é{yz{âÇá}ä! |Åz{éÇU! |yÑyã{|{ÑÄU! é{yz{âÇá}ä! yÇ! y!

|yÑyã{â}yé! Ä{ÜáÑÅéÅãÖU! {z�ÜyÄ}ÅÑyé! ÅâãyÑ}èyÄ}ÅÑU! á}ãá{â! {z�ÜyÄ}ÅÑ! }ÑÇÄ}Ä�Ä}ÅÑU!

|yÑyã{|{ÑÄ! Åå! {z�ÜyÄ}ÅÑyé! ÅâãyÑ}èyÄ}ÅÑÇU! ÜÅééyëÅâyÄ}ñ{! |yÑyã{|{ÑÄU! {z�ÜyÄ}ÅÑyé!

é{yz{âÇá}äU!âyÑx}ÑãU!å}ÑyÑÜ}yé!ä{âåÅâ|yÑÜ{U!{z�ÜyÄ}ÅÑyé!|yÑyã{|{ÑÄU!ÇÄyx{áÅéz{âÇ8!



**"

3bGE>K%bJc:;K9d;<%e@>cJF9C9!

!
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=8! üâ{ë{ÑU!k8U!ìyâyÇáÜá{ÑxÅU!à8U!†!kyé}}U!ú8!Cd6dAD8!EÅ|äyâyÄ}ñ{!yÑyéÖÇ}Ç!Åå!å�Ñz}Ñã!
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$#H-/,!+$%FL$HG!6UA!K8$8D!

A8! E$%&*U! Y8! S8! Cd6d7D8! `-P/-Q($! M-KF%&! (-%$Q-/$H2#+-Z-! ,./$#%&++0! K%0!
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=8! E$%&*U! Y8! S8! Cd6ddD8! °+F/Z-MF+FKLMF+H! #! -3#&H&;! ,/-(2! /2+(,! F+F/ZFH2(2! #!
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MF+FKLMF+H,! d>!
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! !
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'KiJ9:hA;Eih%iDjGk%S23-(2*!/&#F+G!M&+%2#-3H&U!+F#2P+$TF+-3H&!&!3,3.&%G+-R!

H,/Q,%F+H+-3H&U! 0(2M2! 1$/$(HF/2P,OHG30! 3,T$3+F! 3,3.&%G3H#-U! ./2P#-K2HG! K-!

Z%2Q-(21!3-)&$%G+21!H$!F(-+-M&T+21!H/$+3'-/M$)&*!0(!#!-(/FM21!.&K./2OM3H#$1U!

H$(! &! #! H/$+3+$)&-+$%G+21! (-/.-/$)&01! H$! )&%21! KF/L$#$18! S&KH$(! ,! 3,T$3+21!

,M-#$1!,./$#%&++0!0(!'$(H-/U!#&K!/FP,%GH$H2#+-3H&!0(-Z-!QFP.-3F/FK+G-!P$%FL2HG!

/&#F+G!L2HHO3H&*(-3H&!*!(-+(,/F+H-3./-M-L+-3H&U!+$Q,#$O!+-#-Z-!+$.-#+F++0!&!

.-H/FQ,O! .F/F-3M23%F++0! 3#-Z-! ./2P+$TF++0U! PM&3H,U! P$#K$+GU! HF1+-%-Z&*!

/F$%&P$)&R8! ^$/,Q&L+&! H$! #&HT2P+0+&! +$,(-#)&U! 0(&! K-3%&KL,WHG! ./-Q%FM2!

MF+FKLMF+H,! H$! -/Z$+&P$)&*+-Z-! /-P#2H(,U! -Qg/,+H-#,WHG! +F-Q1&K+&3HG!

-+-#%F++0! ,./$#%&++0U! f-! -Q,M-#%WO! #2+2(+F++0! H$! P$./-#$KLF++0! +-#21!

-/Z$+&P$)&*+21! 3H/,(H,/! &! +-#21! ./-)FK,/! ,1#$%F++0! /&VF+G! &! #&K.-#&K+21!

M-KF%F*! K&0%G+-3H&U! #! 0(21! %&KF/3H#-! O! (%WT-#2M! '$(H-/-M! F'F(H2#+-3H&!

-/Z$+&P$)&*8!J&L+$/-K+&!-/Z$+&P$)&R!C™]°E"aU!S3F3#&H+&*!F(-+-M&T+2*!'-/,M!

,!P#&H$1!P$!d6d6!H$!d6d=!//8D!#2P+$WHG!%&KF/3H#-!K2+$M&T+-W!H$!Q$Z$H-Z/$++-W!

HFM-W! /-P#2H(,! ,./$#%&++0! &! -K+&OW! P! +$*#$L%2#&V21! +$#2T-(! 3,T$3+-Z-!

MF+FKLF/$8!!

]F-Q1&K+&3HG!#./-#$KLF++0!F'F(H2#+-Z-!,./$#%&++0!+$!#3&1!/&#+01!+$Q,#$O!

-3-Q%2#-Z-! P+$TF++0! #! 4(/$R+&U! 0($! .F/FQ,#$O! #! ./-)F3&! Z%2Q-(21! /F'-/M! +$!

V%01,! K-! O#/-.F*3G(-R! &+HFZ/$)&R! H$! K-%$O! QFP./F)FKF+H+&! (/2P-#&! 0#2f$U!

.-#i0P$+&! P! .-#+-M$3VH$Q+2M! #&*3G(-#2M! #H-/Z+F++0M! `-3&R! &! .-K-%$++0M!

+$3%&K(&#! .$+KFM&R! ¢m´uí\@û8! E.2/$WT23G! +$! #F%2(2*! K-3#&K! $+$%&P,! /-%&!

%&KF/3H#$! #! ,/0K&U! Q&P+F3&U! .,Q%&T+-M,! $KM&+&3H/,#$++&U! #2.%2#$O! (%WT-#F!

/-P,M&++0;! 1-T$! (-+HF(3H2! #&K/&P+0WHG30U! ',+K$MF+H$%G+&! ./2+)2.2! %&KF/3H#$!

P$%2V$WHG30! +F-Q1&K+2M2! &! ,+&#F/3$%G+2M2! K%0! #2/&VF++0! 3(%$K+21! P$#K$+G!

,./$#%&+3G(-R!K&0%G+-3H&!&!'-/M,#$++0!M$*Q,H+G-Z-!,3.&1,!-/Z$+&P$)&*U!P-(/FM$U!

-3#&H+&18!S-K+-T$3!,./$#%&+3G($!K&0%G+&3HG!#!,3&1!Z$%,P01!K%0!K-30Z+F++0!3#-OR!
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F'F(H2#+-3H&!#2M$Z$O!P$./-#$KLF++0!%&KF/3H#$!+F!0(!#2.$K(-#-Z-!PQ&Z,!-Q3H$#2+!

T2!/23!(F/&#+2($U!$!0(!K&O#-R!,./$#%&+3G(-R!HF1+-%-Z&R8!!

`F'-/M,#$++0! #&HT2P+0+-R! 323HFM2! #2f-R! -3#&H2! $(H,$%&P,O! .-H/FQ,! #!

(F/&#+2($1\%&KF/$1U! PK$H+21! F'F(H2#+-! $K$.H,#$H230! K-! PM&+U! /F$%&P-#,#$H2!

H#-/T&! H$! &++-#$)&*+&! /&VF++0U! $! H$(-L! P$%,T$H2! K-! ,./$#%&+3G(21! ./-)F3&#!

V2/-(F! (-%-! 3HF*(1-%KF/&#! I! 3H,KF+H&#U! #2(%$K$T&#U! ./FK3H$#+2(&#! Q&P+F3,U!

-/Z$+&#! KF/L$#+-R! #%$K2U! #&K.-#&K+-! K-! HF-/&R! P$)&($#%F+21! 3H-/&+! 0(! HF-/&R!

-/Z$+&P$)&*+-Z-!MF+FKLMF+H,!H$!K&%-#-R!FH2(2U!f-!#/$1-#,O!T23%F++&!Z/,.2U!0(&!

#.%2#$WHG!+$!',+()&-+,#$++0! 323HFM2!,./$#%&++08!S!,M-#$1!K2+$M&T+21! PM&+!

(F/&#+2(2! P$(%$K&#! -3#&H2! .-#2++&! +F! H&%G(2! #-%-K&H2! #23-(2M! /&#+FM!

,./$#%&+3G(-R!(-M.FHF+H+-3H&U!$%F!*!Q,H2!PK$H+2M2!/-PQ,K-#,#$H2!/&P+-M$+&H+&!

M-KF%&!%&KF/3H#$!#&K.-#&K+-!K-!(-+(/FH+21!32H,$)&*!&!#2(%2(&#8!

a3-Q%2#F!P+$TF++0!K%0!,(/$R+3G(-R!-3#&H+G-R!./$(H2(2!M$O!/-P/-Q%F++0!H$!

#./-#$KLF++0! M-KF%F*! (-%$Q-/$H2#+-Z-! &! (-%FZ&$%G+-Z-! ,./$#%&++0U! 0(&!

3./20WHG! '-/M,#$++W! KFM-(/$H2T+-R! (,%GH,/2! ,./$#%&++0! H$! $(H2#+-M,!

P$%,TF++W! 3.&#/-Q&H+2(&#! K-! ./-)F3,! ./2*+0HH0! /&VF+G8! a(/FM-! 3%&K!

.&K(/F3%2H2! #$L%2#&3HG! 323HFM2! /F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$U! 0($!

K-P#-%0O!PK&*3+W#$H2!.-/&#+0%G+2*!$+$%&P!F'F(H2#+-3H&!%&KF/3G(21!./$(H2(!H$!

#20#%0H2! .-HF+)&$%G+&! H-T(2! P/-3H$++0! K%0! .-K$%GV-Z-! /-P#2H(,! -/Z$+&P$)&*8!

S$L%2#&3HG! K-3%&KLF++0! %&KF/3H#$! .-32%WOHG30! H$(-L! .-H/FQ-W! #2P+$TF++0!

#.%2#,!,./$#%&+3G(21!M-KF%F*!+$!'&+$+3-#&!/FP,%GH$H2!-3#&H+&1!-/Z$+&P$)&*8!

E23HFM$H2T+FU! )&%F3./0M-#$+F! K-3%&KLF++0! %&KF/3H#$! 0(! 3-)&$%G+-Z-!

'F+-MF+,!$(H2#+-!PK&*3+WOHG30!#!/&P+21!Z$%,P01!+$,(-#-Z-!P+$++0!I!'&%-3-'&RU!

.,Q%&T+-M,! $KM&+&3H/,#$++&U! .321-%-Z&RU! 3-)&-%-Z&RU! .FK$Z-Z&)&U! MF+FKLMF+H&8!

¨F+-MF+! %&KF/3H#$! 323HFM+-! #2#T$O! +-#$! +$,(-#$! K23)2.%&+$! I! %&KF/-%-Z&08!

S$L%2#F! HF-/FH2(-\MFH-K-%-Z&T+F! P+$TF++0! K%0! K23F/H$)&*+-Z-! K-3%&KLF++0!

M$%2!',+K$MF+H$%G+&!./$)&!&P!P$Z$%G+21!.2H$+G!HF-/&R!,./$#%&++0!N8!e(-''$U!q8!

SF/1F*O+$U! N8! 5/,(F/$U! ß8!J&+)QF/Z$8! ^+$T+2*! #+F3-(! ,! /-P#2H-(! 3,H+-3H&! H$!



*'"

M-KF%F*!%&KF/3H#$!#!-/Z$+&P$)&01!P/-Q2%2!H$(&!K-3%&K+2(2U!0(!wâãÖâ}Ç!¢8U!wñÅé}Å!

ú8U!úyÇÇ!ú8!p8U!úéyÑÜáyâz!ï8U!ú�âÑÇ!≠8!p8U!¢yâéÖé{!n8U!ó}{zé{â!ó8U!üyéÄÅÑ!ó8U!üÅé{|yÑ!

í8U!üâ{{Ñé{yå!o8U!t{}å{Äè!o8U!t{âÇ{Ö!ì8U!tÅééyÑz{â!ç8!ì8U!tÅÇx}Ñã!í8!p8U!tÅ�Ç{!o8U!

≠Å}Ñ{â!ú8U!≠ÅÇ{äáÇ!k8U!ï{ÄÇ!z{!´â}{Ç!p8U!à{É}Ñ!ï8U!à}Ü�yÑyÑ!ú8U!pyyx!n8U!p}Ç�|}!≠8U!

p�|åÅâz!p8U!~ÅâÄáÅ�Ç{!ì8U!ìé{ÇÇ!~8!p8U!kx}ÑÑ{â!ú8!ó8U!kä}ééyÑ{!≠8!ì8U!váé\ú}{Ñ!p8U!

´âÅÅ|! ´8U! lyÄÇÅÑ! ≠8U! l{ë{â! p8! H$! &+V&8! N-/0K! P! (%$32T+2M2! ./$)0M2! M2!

#2(-/23H-#,#$%2! +$*+-#&V&! K-3%&KLF++0! %&KF/3H#$U! 0(&! PK&*3+WWHG! ,!

MF+FKLMF+H&!H$!HF-/&R!,./$#%&++0!-3#&H2!H$(&!#TF+&!0(!wé}yÇ!ú8!k8U!wéé}Å!o8U!wéé}ÇÅÑ!

k8!n8U!wéÄëyÜá!ì8U!wâ}Äè!≠8U!wÄx}ÑÇÅÑ!ì8U!úy}Ñëâ}zã{!l8!k8U!ú{ÇÇ!≠8!à8U!úéyÜxë�âÑ!k8U!

úâÖyÑÄ!w8U!ú�á|yÑÑ!ï8U!¢y}!Æ8U!¢yÑÄÅâ!~8U!¢yâéÇÄâØ|!ç8U!¢Åé{|yÑ!p8U!í{!l}ÄÄ!ì8!p8U!

í{Ö!ì8U!çxä{Ñ!n8!mÉ}{U!çéÅ!≠8U!çâz|yÑÑ!í8U!óâ{{|yÑ!o8!ç8U!ó�ééyÑ!p8U!üyââ}Üx!à�ÜÖ!

ç8U!üÅ{ÄáyéÇ!ü8!o8U!üÅ|yÑ!¢8!ï8U!üâyÑÄ!í8U!üâÅãyÑ!p8U!ü�}éé{â|Å!çÑâ}ê�{!ì8U!tyâzÖ!

p8U!tyââ}Ç!w8U!tyè{éxÅâÑ!ç8U!tÅ!Æ8\ì8U!tÅÇx&Ñã!í8p8U!tÖz{!o8U!≠{ÑÇ{Ñ!t8!ì8U!ï}|!n8U!

ïÅÄÄ{â! ≠8! ì8U! àyx{â!ú8U!à{z{â|yÑ!í8U!p{áây!w8U!p}ééÇ!¢8U!pÅx!ï8!t8U!pÅÑèyÑ}!à8U!

~yèyâ}yÑ!w8U!~{yñ{Ç!ü8U!ì{yâÜ{!¢8!à8U!kÜá{}Ñ!ç8!t8U!kÜá{}Ñ!ì8!w8U!kÜáâ�}ò{â!k8!ü8!à8U!

k}|äÇÅÑ!ú8U!k|}Äá!ú8!o8U!kÅÇ}x!≠8!≠8U!kâ}Ñ}ñyÇyÑ!o8U!véò{ÑÇ!p8U!lyéx{â!o8U!lyÑã!¢8U!

lÅÑã!ì8\ï8U!ÆyÑ!ó8U!ÆyÑã!ú8U!ÆyÑã!t8U!∞á�!l8!H$!&+V&8!

4(/$R+3G(&!+$,(-#)&!PK&*3+2%2!P+$T+,!/-Q-H,!f-K-!-3M23%F++0!HF-/FH2T+21!

./-Q%FMU! MFH-K-%-Z&T+21! .&K1-K&#! &! ./$(H2T+21! /&VF+GU! 0(&! M-L,HG! 3./20H2!

P$./-#$KLF++W!%&KF/3H#$!#!,./$#%&++&!-3#&H+&M2!-/Z$+&P$)&0M2U!P-(/FM$!)F!H$(&!

+$,(-#)&!0(!e%G(FM$!S8s8U!YFP%WK+$!]8!S8U!Y/F,3!E8S8U!"$%&+&+$!c8J8U!"&/K$+!a8c8U!

Y-KF+T,(!E8S8U!S$/2#-K$!]8e8U!SF/Z,+!58U!s-+KW%![8c8U!s/F+G!c8J8U!s,MF++2(-#$!

q8`8U!s,/$!q8S8U!5F30H-#!q8J8U!"$%$V+&(-#$!E8e8U!"$/$M,V($!c8JU!"2/2TF+(-!a8!

E8U! "%-T(-! e8a8U! "-QF/+2(! a8J8U! "-.2H(-! J8[8U! J&Z,3! [8N8U! qF#%&+! Y8c8U!

c21-%-Q-#!°8e8U!J$3%-#!S8[8U!J21$*%2TF+(-!S8±8U!!J&%0O#$!S8!`8U!]F3H,%0!a8a8U!

]F3H,%0!E8[8U!N-+-M$/G-#!a8E8U!N/-(-.F+(-!e8![8U!̀ -Z-#$!q8S8U!̀ -M$+-#3G(2*!a8s8U!

E$W(! J8U! EFMF+F)G\a/%-#$! [8e8U! E-.&#+2(! [8S8U! E-.&#+2(! `8S8U! EH-/-LF#! `8U!



*("

E,MF)G! a8J8U! qFMTF+(-! a8S8U! q2M-V(-! s8J8U! qW1HF+(-! ]8e8U! ¨&+&(-#! q8S8U!

¨,/M$+F)G!Y8[8U!ß/2(-#!±8J8U!¶(,V(-!]8a8!

]F! K2#%0T23G! +$! g/,+H-#+&! K-/-Q(2! #! )&*! 3'F/&! K-3%&KLF+GU! .2H$++0!

,K-3(-+$%F++0!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!+$!-3+-#&!3,T$3+21!(-+)F.)&*!

%&KF/3H#$!#2#TF+-!+FK-3H$H+G-!Z%2Q-(-!H$!.-H/FQ,O!+$V-R!,#$Z28!

°'F(H2#+F! P$./-#$KLF++0! 3,T$3+21! M-KF%F*! %&KF/3H#$! #! ,./$#%&++0!

-3#&H+&M2!-/Z$+&P$)&0M2U!0(!P$3#&KT2#!PK&*3+F+2*!$+$%&P!KLF/F%!&P!./-Q%FM$H2(2!

K-3%&KLF++0U!+$/$P&!,3(%$K+0WHG30!+$0#+&3HW!3,.F/FT+-3HF*!M&L;!

\! #2M-Z-W! KFM-(/$H2P$)&R! ,! #2f&*! -3#&H&! P$#K0(2! /F$%&P$)&R! $#H-+-M&R!

-3#&H+&1! -/Z$+&P$)&*! H$! /F$%G+2M! )F+H/$%&P-#$+2M! ,./$#%&+3G(2M! ./-)F3-M! P!

Q-(,!Ja]!4(/$R+2≤!

\! +$M&/$M2! .F/FK$T&! .-#+-#$LF+G! ,1#$%F++0! /&VF+G! f-K-! 3H/$HFZ&T+-Z-!

/-P#2H(,!+$!/&#F+G! P$(%$K&#! #2f-R!-3#&H2! &!'$(H2T+-W!(-+)F+H/$)&OW!',+()&*!

,1#$%F++0!/&VF+G!)F+H/$%G+2M2!-/Z$+$M2!#%$K2≤!

!I!P$.2H-M!+$!P$./-#$KLF++0!./2+)2.&#!(-%$Q-/$H2#+-Z-!H$!(-%FZ&$%G+-Z-!

,./$#%&++0! P$(%$K$M2! #2f-R! -3#&H2! &! +FK-3H$H+&M! +-/M$H2#+-\./$#-#2M!

P$QFP.FTF++0M!)21!./-)F3&#≤!

\!.-H/FQ-W!#!.&K#2fF++&!F'F(H2#+-3H&!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!P!

,/$1,#$++0M!3,T$3+21!Z%-Q$%G+21!&!+$)&-+$%G+21!3-)&-\F(-+-M&T+21!#2(%2(&#!H$!

+FK-3H$H+&3HW!HF-/FH2T+-Z-!-3M23%F++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R≤!

\! P$.2H-M! +$! #./-#$KLF++0! K&O#21! M-KF%F*! ,./$#%&++0! H$! #&K3,H+&3HG!

F'F(H2#+-R! .&KZ-H-#(2! $($KFM&T+21! (F/&#+2(&#! 0(! 3,T$3+21! MF+FKLF/&#U!

'-/M$%G+-W! #&K.-#&K$%G+&3HW! (F/&#+2(&#! &! /F$%G+2M! #.%2#-M! #2(%$K$T&#! &!

3H,KF+H&#8!

q$($! 3,(,.+&3HG! ./-H2/&T! P,M-#%WO! .-H/FQ,! #! 323HFM+-M,! $+$%&P&!

+2+&V+G-Z-! 3H$+,! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! H$! $(H,$%&P,O! #2Q&/!

./-Q%FM2! K-3%&KLF++0! H$! '-/M,%W#$++0! *-Z-! HFM2! _c&KF/3H#-! #! ,./$#%&++&!

-3#&H+&M2!-/Z$+&P$)&0M2b8!



*)"

+FlBe>K% L>c>iG% e% A9JK>FGjG% bL>?L9j9jGf% b:9A9jGf% iDj9jG8!

523F/H$)&*+,! /-Q-H,! #2(-+$+-! #&K.-#&K+-! K-! .%$+,! +$,(-#-\K-3%&K+21! /-Q&H!

S]^! _4+&#F/32HFH! F(-+-M&(2! H$! ./$#$! _"`a"bU! $! 3$MF;! _]$,(-#-\MFH-K2T+&!

P$3$K2!/F$%&P$)&R!3,T$3+21!(-+)F.)&*!H$!HF1+-%-Z&*!,./$#%&++0!.&K./2OM3H#$M2U!

,3H$+-#$M2! H$! -/Z$+&P$)&0M2! #! ,M-#$1! F(-+-M&T+-Z-! #&K+-#%F++0! &!

Z%-Q$%&P-#$+-Z-! /-P#2H(,b! C+-MF/! KF/L$#+-R! /FO3H/$)&R! 6@ddvd6@=>?DU! KF!

$#H-/-M! Q,%-! /-P/-Q%F+-! 323HFM+2*! .&K1&K! K-! ,K-3(-+$%F++0! ,./$#%&++0!

-3#&H+&M2!-/Z$+&P$)&0M2!+$!-3+-#&!3,T$3+21!(-+)F.)&*!%&KF/3H#$8!

6Di9% ;% e9F@9AAB% @>E:;@mDAABk! JFH-W! K23F/H$)&*+-Z-! K-3%&KLF++0! O!

+$,(-#F! -Qg/,+H,#$++0! HF-/FH2T+21! P$3$KU! /-P/-Q($! MFH-K2T+21! .&K1-K&#! H$!

./$(H2T+21! /F(-MF+K$)&*! f-K-! ,K-3(-+$%F++0! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2! +$! -3+-#&! #./-#$KLF++0! 3,T$3+21! (-+)F.)&*! %&KF/3H#$8! 5%0!

K-30Z+F++0!.-3H$#%F+-R!MFH2!#2P+$TF+-!H$(&!P$#K$++0;!

\! K-3%&K2H2! %&KF/3H#-! #! ,./$#%&++&! -3#&H+&M2! -/Z$+&P$)&0M2! #! (-+HF(3H&!

3,T$3+-Z-!K23(,/3,!%&KF/-%-Z&R!H$!MF+FKLMF+H,≤!

\! #2-(/FM2H2! +$,(-#&! .&K1-K2! K-! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! +$!

P$3$K$1! %&KF/3H#$! H$! 323HFM$H2P,#$H2! ./2+)2.2! *! MFH-K2! P$./-#$KLF++0!

%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!#!-3#&H+&1!-/Z$+&P$)&01≤!

\!-1$/$(HF/2P,#$H2!3H$+!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!#!323HFM&!#2f-R!

-3#&H2!4(/$R+2!H$!/-%G!%&KF/3H#$!#!+G-M,≤!

\! ./-$+$%&P,#$H2! M-KF%&! ,./$#%&++0! P$(%$K$M2! #2f-R! -3#&H2! +$! P$3$K$1!

%&KF/3H#$≤!

\! #3H$+-#2H2! #.%2#! 3HF*(1-%KF/&#! +$! 3H$+! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2!#!323HFM&!#2f-R!-3#&H2≤!

\!#2P+$T2H2!.-HF+)&$%!(-%$Q-/$H2#+-Z-!,./$#%&++0!K%0!/-P#2H(,!-3#&H+G-Z-!

%&KF/3H#$!#!,M-#$1!/F'-/M,#$++0!323HFM2!-3#&H2≤!

\! /-P/-Q2H2! M-KF%G! /F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$! 0(! 3(%$K-#-R!

&+3H/,MF+H,!3H/$HFZ&T+-Z-!,./$#%&++0≤!
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\!P$./-.-+,#$H2!MFH-K2(,!-)&+W#$++0!#.%2#,!M-KF%&!%&KF/3H#$!+$!'&+$+3-#&!

/FP,%GH$H2!-3#&H+G-R!-/Z$+&P$)&R8!

PituGKgh! pgF$%poABBr! O! ./-)F3! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! #!

,M-#$1!H/$+3'-/M$)&R!323HFM2!#2f-R!-3#&H2!4(/$R+28!

vJAphAKgh! pgF$%poABBr! O! HF-/FH2(-\MFH-K2T+&! H$! ./2(%$K+&! P$3$K2!

%&KF/3H#$!#!,./$#%&++&!-3#&H+&M2!-/Z$+&P$)&0M28!

s#LGgI#!C#p#@#!K-3%&KLF++0!.-%0Z$O!,!+$,(-#-M,!-Qg/,+H,#$++&!H$!/-P/-Q)&!

HF-/FH2(-\MFH-K2T+21! .-%-LF+G! f-K-! #./-#$KLF++0! %&KF/3H#$! #! ,./$#%&++0!

-3#&H+&M2!-/Z$+&P$)&0M2!P!MFH-W!.&K#2fF++0!F'F(H2#+-3H&!R1+G-R!K&0%G+-3H&U!f-!

g/,+H,WHG30!+$!$+$%&P&!3,T$3+-Z-!3H$+,!323HFM2!,./$#%&++0!#2f-W!-3#&H-W!+$!

P$3$K$1!%&KF/3H#$8!

6Di>@G% @>E:;@mDAAB8! qF-/FH2T+-W! H$! MFH-K-%-Z&T+-W! Q$P-W! K23F/H$)&R!

3H$%2!-3+-#+&!.-%-LF++0!HF-/&R!%&KF/3H#$U!MF+FKLMF+H,!-3#&H+&1!-/Z$+&P$)&*U!$!

H$(-L!3,T$3+&!3#&H-#&!./$(H2(2!,./$#%&++0!#2f-W!-3#&H-W8!4!./-)F3&!#2(-+$++0!

K-3%&KLF++0! P$3H-3-#$+-!3,(,.+&3HG! P$Z$%G+-+$,(-#21!H$! 3.F)&$%G+21!MFH-K&#U!

f-! K-P#-%2%-! P$QFP.FT2H2! )&%&3+&3HG! +$,(-#-R! /-Q-H2! H$! K-30ZH2! .-3H$#%F+-R!

MFH2!&!P$#K$+G8!

a3+-#+2M2! MFH-K$M2U! #2(-/23H$+2M2! #! K-3%&KLF++&U! O;! MFH-K! &+K,()&R! I!

P$3H-3-#,#$#30! ./2! #2#TF++&! 3,H+-3H&! (-+)F.)&*! %&KF/3H#$! H$! R1! #.%2#,! +$!

,./$#%&+3G(&! ./-)F32! #! -3#&H+&1! -/Z$+&P$)&01! C.8! @8@D≤! MFH-K! KFK,()&R! I!

#2(-/23H-#,#$#30! K%0! '-/M,%W#$++0! #23+-#(&#! f-K-! M-L%2#-3HF*! &+HFZ/$)&R!

/&P+21!M-KF%F*!%&KF/3H#$!#!,./$#%&+3G(&!./$(H2(2!-3#&H+&1!P$(%$K&#!C.8!@8=D≤!MFH-K!

$+$%&P,! I! P$3H-3-#,#$#30! K%0! 1$/$(HF/23H2(2! 3,T$3+-Z-! 3H$+,! ,./$#%&++0!

-3#&H+&M2!-/Z$+&P$)&0M2!H$!#2P+$TF++0!-3+-#+21!./-Q%FM+21!$3.F(H&#!,!323HFM&!

#2f-R!-3#&H2!4(/$R+2! C.8!d8@D≤!MFH-K!32+HFP,!I!#2(-/23H-#,#$#30!./2!/-P/-Q)&!

/F(-MF+K$)&*! f-K-! #./-#$KLF++0! M-KF%F*! (-%FZ&$%G+-Z-! ,./$#%&++0! 0(!

MF1$+&PM,!.&K#2fF++0!F'F(H2#+-3H&!-3#&H+&1!,3H$+-#!C.8!=8@D≤!MFH-K!.-/&#+0++0!

I! P$3H-3-#,#$#30! K%0! $+$%&P,! P$/,Q&L+-Z-! H$! #&HT2P+0+-Z-! K-3#&K,! ,./$#%&++0!



!*"

-3#&H+&M2! -/Z$+&P$)&0M2! +$! P$3$K$1! %&KF/3H#$U! f-! K-P#-%2%-! #2P+$T2H2!

.F/3.F(H2#2!$K$.H$)&R!M&L+$/-K+21!./$(H2(!#!4(/$R+&! C.8! d8dD≤!MFH-K!(-+HF+H\

$+$%&P,! Q,%-! #2(-/23H$+-! K%0! $+$%&P,! -'&)&*+21! 3$*H&#! &! )2'/-#21! .%$H'-/M!

,+&#F/32HFH&#! H$! #&K(/2H21! KLF/F%U! f-! K-P#-%2%-! -)&+2H2! -3-Q%2#-3H&!

P$3H-3,#$++0!/&P+21!.&K1-K&#!K-!%&KF/3H#$!#!-3#&H+&1!P$(%$K$1U!323HFM$H2P,#$H2!

&+'-/M$)&W! f-K-! #./-#$KLF+21! 3H/$HFZ&*U! ./-Z/$M! /-P#2H(,! H$! MF1$+&PM&#!

./2*+0HH0!/&VF+G!C.8d8dD≤!MFH-K!3H$H23H2T+-Z-!$+$%&P,!I!#2(-/23H-#,#$#30!./2!

-)&+)&!#.%2#,!M-KF%F*!%&KF/3H#$!+$!'&+$+3-#&!/FP,%GH$H2!-3#&H+&1!-/Z$+&P$)&*!C.8!

=8=D≤! MFH-K! F(3.F/H+21! -)&+-(! I! P$3H-3-#,#$#30! K%0! #2P+$TF++0! #.%2#,!

3HF*(1-%KF/&#! +$! 3H$+! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! C.8! d8=D≤! MFH-K!

M-KF%W#$++0!I!#2(-/23H-#,#$#30!./2!/-P/-Q)&!M-KF%&!/F*H2+Z,#$++0!-3#&H+G-Z-!

%&KF/3H#$!0(!3(%$K-#-R!3H/$HFZ&R!3H$%-Z-!/-P#2H(,!C.8!=8dD≤!MFH-K!,P$Z$%G+F++0!I!

P$3H-3-#,#$#30!K%0!'-/M,%W#$++0!#23+-#(&#!H$!./$(H2T+21!/F(-MF+K$)&*!f-K-!

,K-3(-+$%F++0! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! +$! P$3$K$1! 3,T$3+21!

(-+)F.)&*!%&KF/3H#$!C.8=8=D8!!

"-M.%F(3+F! #2(-/23H$++0! P$P+$TF+21! MFH-K&#! K-P#-%2%-! 3'-/M,#$H2!

+$,(-#-\-Qg/,+H-#$+&!.&K1-K2!K-!#./-#$KLF++0!%&KF/3H#$!#!323HFM,!,./$#%&++0!

-3#&H+&M2! -/Z$+&P$)&0M2U! -)&+2H2! R1! #.%2#! +$! F'F(H2#+&3HG! &! '&+$+3-#,!

3H$Q&%G+&3HG! -/Z$+&P$)&*U! $! H$(-L! /-P/-Q2H2! ./$(H2T+&! &+3H/,MF+H2! /-P#2H(,!

%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R8!

[+'-/M$)&*+-W! Q$P-W! K-3%&KLF++0! O;! +$,(-#&! ./$)&! #&HT2P+0+21! H$!

P$/,Q&L+21! ,TF+21! ,! Z$%,P&! %&KF/3H#$! H$! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2≤!

+-/M$H2#+-\./$#-#&!$(H2!4(/$R+2!f-K-!/F'-/M,#$++0!H$!/-P#2H(,!#2f-R!-3#&H2≤!

-'&)&*+$! 3H$H23H2T+$! &+'-/M$)&0! J&+&3HF/3H#$! -3#&H2! &! +$,(2! 4(/$R+2! H$!

5F/L$#+-R! 3%,LQ2! 3H$H23H2(2! 4(/$R+2≤! '&+$+3-#$! H$! ,./$#%&+3G($! P#&H+&3HG!

P$(%$K&#!-3#&H2≤!M$HF/&$%2!M&L+$/-K+21!H$!#&HT2P+0+21!(-+'F/F+)&*U!3FM&+$/&#U!

.,Q%&($)&R!,!3.F)&$%&P-#$+21!+$,(-#21!#2K$++01≤![+HF/+FH\/F3,/32U!Q$P2!K$+21!H$!



!!"

$+$%&H2T+&! P#&H2U! f-! K-P#-%0WHG! -)&+2H2! 3H$+! H$! .F/3.F(H2#2! /-P#2H(,!

,./$#%&++0!#!-3#&H+&1!-/Z$+&P$)&018!!!

&9JK>F9% A>FGeA9% >@DLm9AGg% LDeJ:hi9i;F! .-%0Z$O! ,! .-Z%2Q%F++&!

HF-/FH2(-\MFH-K2T+21! .-%-LF+G! f-K-! #K-3(-+$%F++0! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2! V%01-M! #./-#$KLF++0! 3,T$3+21! (-+)F.)&*! %&KF/3H#$8! a3+-#+&!

./%-LF++0!+$,(-#-R!+-#2P+2!.-%0Z$WHG!,!+$3H,.+-M,;!

LDAJwAT!

\!/-P/-Q%F+-! HF-/FH2T+,! (-+)F.)&W! %&KF/3H#$! 0(! (-+'&Z,/$)&R! 3-)&$%G+-\

-/Z$+&P$)&*+21!#&K+-32+U!f-!'-/M,OHG30! #! -3#&H+&*!-/Z$+&P$)&R! K%0!K-30Z+F++0!

3.&%G+21! )&%F*8! h0! (-+)F.)&0! /-P(/2#$O! 3H/,(H,/,! -3#&H+G-Z-! %&KF/3H#$! 0(!

Q$Z$H-/&#+F#-Z-!'F+-MF+$! P! .-K#&*+-W!./2/-K-WU! 3./0M-#$+-Z-!+$! -K+-T$3+F!

P$QFP.FTF++0! ,./$#%&++0! P$(%$K-M! #2f-R! -3#&H2! &! ./-K,(,#$++0! M$*Q,H+&1!

'$1&#)&#!I!+-#21!%&KF/&#!,!3,3.&%G3H#&U!H$!,M-#2!P$./-#$KLF++0!+F&O/$/1&T+-Z-!

(-%$Q-/$H2#+-Z-!.&K1-K,!K-!%&KF/3H#$≤!

\!P$./-.-+-#$+-!M-KF%G!/F*H2+Z,#$++0!-3#&H+G-Z-!%&KF/3H#$!0(!&+3H/,MF+H,!

#+,H/&V+G-Z-! H$! P-#+&V+G-Z-! -)&+W#$++0! F'F(H2#+-3H&! ,./$#%&++0! P$(%$K-M!

-3#&H28! S-+$! -1-.%WO! (/2HF/&R! '&+$+3-#-R! /FP,%GH$H2#+-3H&U! $($KFM&T+-R!

,3.&V+-3H&U!-/Z$+&P$)&*+-Z-!/-P#2H(,U!(-/.-/$H2#+-R!(,%GH,/2!H$!M&L+$/-K+-Z-!

#2P+$++0U!f-! K-P#-%0O! &KF+H2'&(,#$H2! 32%G+&! H$! 3%$Q(&! 3H-/-+2! ,./$#%&+3G(-R!

K&0%G+-3H&!*!'-/M,#$H2!3H/$HFZ&T+&!+$./0M2!/-P#2H(,≤!

\!3'-/M-#$+-!(-M.%F(3+,!MFH-K2(,!-)&+W#$++0!#.%2#,!M-KF%F*!%&KF/3H#$!

+$!'&+$+3-#&!/FP,%GH$H2!K&0%G+-3H&!P$(%$K&#!#2f-R!-3#&H28!JFH-K2($!Q$P,OHG30!+$!

$+$%&P&!'&+$+3-#21U!-/Z$+&P$)&*+21!H$!0(&3+21!.-($P+2(&#U!P$QFP.FT,O!K&$Z+-3H2(,!

'&+$+3-#-R! 3H$Q&%G+-3H&! H$! K-P#-%0O! ./-Z+-P,#$H2! +$3%&K(2! PM&+2! M-KF%&!

%&KF/3H#$!#!,M-#$1!H/$+3'-/M$)&R!323HFM2!#2f-R!-3#&H2≤!

LpgFGgB#$ABgT!

\!323HFM$H2P$)&W!+$,(-#21!.&K1-K&#!K-!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!

+$! -3+-#&! %&KF/3H#$! C323HFM+2*U! K23(,/32#+2*U! -/Z$+&P$)&*+-\(,%GH,/+2*U!



!#"

MFH-K2! K-3%&KLF++0! -.F/$)&*9+$,(2! ,./$#%&++0! Cmo9pkDU! 3H/$HFZ&T+2*U!

3-)&-%-Z&T+2*U!3H$H23H2T+2*U!(-M.FHF+H+&3+2*U!.FK$Z-Z&T+2*U!HF1+-%-Z&T+2*D≤!

\!./2+)2.2! *! MFH-K2! #./-#$KLF++0! %&KF/3H#$! 0(! Z+,T(-R! ,./$#%&+3G(-R!

HF1+-%-Z&RU! P-(/FM$!V%01-M!.F/F1-K,!#&K!)F+H/$%&P-#$+-Z-!$KM&+&3H/,#$++0!K-!

%&KF/3G(21!M-KF%F*!,./$#%&++0≤!

\!$+$%&H2T+&!.&K1-K2!K-!K-3%&KLF++0!,./$#%&++0!^Sa!+$!P$3$K$1!%&KF/3H#$U!

P-(/FM$! TF/FP! M-KF%G! _T-H2/G-1! (&%! %&KF/3H#$b;! %&KF/3H#-! #! P-#+&V+G-M,!

.-P2)&-+,#$++&! ^SaU! 3H/$HFZ&T+F! %&KF/3H#-! $KM&+&3H/$)&RU! $($KFM&T+F! %&KF/3H#-!

#2(%$K$T&#U!-.F/$)&*+F!%&KF/3H#-!3H,KF+H&#≤!

\!P$./-.-+-#$+-! H/2/&#+F#,! 31FM,! K-3%&KLF++0! /F$%&P$)&R! (-+)F.)&*!

%&KF/3H#$;! C@D! /F$%G+&! ,./$#%&+3G(&! M-KF%&U! CdD! R1! 3,QiO(H2#+F! 3./2*+0HH0!

,T$3+2($M2!-3#&H+G-Z-!./-)F3,U!C=D!(-+)F.H,$%G+&!,0#%F++0!./-!3,T$3+&!M-KF%&!

%&KF/3H#$! CH/$+3'-/M$)&*+FU! 32H,$H2#+FU! 3H/$HFZ&T+FU! $,HF+H2T+FU! /-P.-K&%F+F!

H-f-D≤!

\!M-KF%G! (-%$Q-/$H2#+-Z-! ,./$#%&++0! ^SaU! f-! g/,+H,OHG30! +$!

KFM-(/$H2T+21! P$3$K$1! &! $(H2#+&*! ,T$3H&! #3&1! 3HF*(1-%KF/&#! C3H,KF+H&#U!

#2(%$K$T&#U! /-Q-H-K$#)&#U! ./FK3H$#+2(&#! #%$K2D8! S-+$! .F/FKQ$T$O! #&K(/2H2*!

K&$%-ZU!/FZ,%0/+,!#P$OM-K&WU!'-/M,#$++0!#&K(/2H-R!-/Z$+&P$)&*+-R!(,%GH,/2!H$!

.&K#2fF++0!F'F(H2#+-3H&!,./$#%&+3G(21!/&VF+G!,!./-)F3&!/F'-/M,#$++0!#2f-R!

-3#&H2≤!

p%FK#$E!Dgp#$kwgxg!JgCIEKGLT!

\!1$/$(HF/23H2($! 3,T$3+-Z-! 3H$+,! ,./$#%&++0! ^Sa! H$! /-%&! %&KF/3H#$U!

PK&*3+F+$! +$! -3+-#&! (-M.%F(3+-Z-! $+$%&P,! MF/FL&! P$(%$K&#U! (-+H2+ZF+H,!

PK-Q,#$T&#U! ($K/-#-Z-! .-HF+)&$%,U! /&#+0! $#H-+-M&RU! M&L+$/-K+-R! $(H2#+-3H&! *!

#2(-/23H$++0! M-KF%F*! %&KF/3H#$8! hF! K-P#-%2%-! PK&*3+2H2! M&L&+3H2H,)&*+F!

.-/&#+0++0! ,./$#%&+3G(21! ./$(H2(! H$! #2P+$T2H2! +$./0M(2! R1! ,K-3(-+$%F++0! P!

,/$1,#$++0M!%&KF/3G(-Z-!T2++2($≤!



!$"

\!+$,(-#&! .&K1-K2! K-! #/$1,#$++0! #.%2#,! 3HF*(1-%KF/&#! +$! ,./$#%&++0!

-3#&H+&M2! -/Z$+&P$)&0M28! ^$./-.-+-#$+-! &+HFZ/-#$+,! M-KF%G! ,./$#%&++0!

#P$OM-#&K+-32+$M2!P!(%WT-#2M2!Z/,.$M2!#.%2#,U!f-!.F/FKQ$T$O!3H/$HFZ&T+2*U!

,./$#%&+3G(2*! H$! -/Z$+&P$)&*+2*! .&K1-K28! hF! K$%-! PM-Z,! -Qg/,+H,#$H2!

K-)&%G+&3HG!&+HFZ/$)&R!%&KF/3H#$!#!,./$#%&+3G(,!K&0%G+&3HG!^Sa≤!

\!HF-/FH2T+F! -3M23%F++0! (%WT-#21! .-+0HGU! P-(/FM$;! _%&KF/3H#-bU!

_,./$#%&++0bU! _,./$#%&++0!+$! P$3$K$1!%&KF/3H#$bU! _-3#&H+O!%&KF/3H#-bU! _M-KF%&!

%&KF/3H#$bU! _(-%$Q-/$H2#+F! ,./$#%&++0bU! _-/Z$+&P$)&*+2*! K23(,/3bU!

_,./$#%&+3G($! HF1+-%-Z&0bU! _($K/-#$! .-%&H2($bU! _/F*H2+Z,#$++0! -3#&H+G-Z-!

%&KF/3H#$bU! _&+KF(3! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$b8! 4H-T+F+-! H$! .-Z%2Q%F+-!

PM&3H!)21!.-+0HGU!f-!3./20O!'-/M,#$++W!)&%&3+-Z-!,0#%F++0!./-!%&KF/3H#-!0(!

3H/$HFZ&T+2*! /F3,/3! /-P#2H(,! -3#&H+&1! -/Z$+&P$)&*! #! ,M-#$1! Z%-Q$%G+21!

H/$+3'-/M$)&*!&!M-KF/+&P$)&R!#&HT2P+0+-R!323HFM2!#2f-R!-3#&H28!

7L9KiGCAD% eA9CDAAB% >iLGj9AGg% LDeJ:hi9i;F8! `FP,%GH$H2! K-3%&KLF++0!

M$WHG! ./$(H2T+F! P+$TF++0! H$! M-L,HG! Q,H2! #2(-/23H$+&! K%0! ,K-3(-+$%F++0!

323HFM2! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! V%01-M! #./-#$KLF++0! 3,T$3+21!

%&KF/3G(21! (-+)F.)&*U!f-! 3./20H2MF! 3H$%-M,! /-P#2H(,! P$(%$K&#! #2f-R! -3#&H2U!

.&K#2fF++W! R1+G-R! (-+(,/F+H-3./-M-L+-3H&! H$! F'F(H2#+-3H&! K&0%G+-3H&8!

S2(-/23H$++0!/FP,%GH$H&#!K23F/H$)&*+-Z-!K-3%&KLF++0!,!./$(H2T+&*!K&0%G+-3H&!

.&KH#F/KLF+-!#&K.-#&K+2M2!K-#&K($M2U!$!3$MF;!

\! 4(/$R+3G(-Z-! KF/L$#+-Z-! ,+&#F/32HFH,! &MF+&! J21$*%$! 5/$Z-M$+-#$!

CK-#&K($! ≥dû6! #&K! =@≤6@8d6d7! /8D! I! /FP,%GH$H2! K-3%&KLF++0! f-K-! M-KF%&!

32H,$H2#+-Z-! %&KF/3H#$! K%0! ,./$#%&++0! -3#&H+&M! ./-)F3-M! .&K! T$3! (/2P-#21!

32H,$)&*U! $! H$(-L! /F(-MF+K$)&R! f-K-! /-P#2H(,! ./-O(H+-R! $(H2#+-3H&! H$!

$($KFM&T+-R! M-Q&%G+-3H&! Q,%2! #./-#$KLF+&! ,! K&0%G+&3HG! hF+H/,! K-3(-+$%-3H&!

•$+$!J-+F!_±#/-.F*3G(&!EH,K&R!3-)&$%G+21!&++-#$)&*!#!-3#&H&b≤!

\! [+3H2H,H,! .FK$Z-Z&(2! ]$)&-+$%G+-R! $($KFM&R! .FK$Z-Z&T+21! +$,(! 4(/$R+2!

CK-#&K($! ≥>6! #&K! =686@8d6d7! /8D! I! /FP,%GH$H2! f-K-! 3,H+-3H&! H$! $(H,$%G+-3H&!



!%"

%&KF/3H#$! P+$*V%2! #H&%F++0! ,! /-Q-T21! ./-Z/$M$1! K%0! .&KZ-H-#(2! K-(H-/&#!

'&%-3-'&R!P!K23)2.%&+!_JFH-K-%-Z&T+&!-3+-#2!,./$#%&+3G(-R!K&0%G+-3H&!*!+$,(-#&!

V(-%2!MF+FKLMF+H,b!H$!_J-H2#$)&*+2*!MF+FKLMF+H!&!%&KF/3H#-b≤!

\! e3-)&$)&R! (F/&#+2(&#! V(&%! 4(/$R+2! CK-#&K($! ≥! #&K! d68@d8d6d=! /8D! I!

HF-/FH2T+&! H$!./$(H2T+&!.-%-LF++0!f-K-!'-/M,#$++0!-/Z$+&P$)&*+-R!(,%GH,/2!

-3#&H+&1! P$(%$K&#! +$! P$3$K$1! %&KF/3H#$! #2(-/23H-#,#$%230! .&K! T$3! ./-#FKF++0!

3FM&+$/&#U! H/F+&+Z&#! &! +$,(-#-\./$(H2T+21! (-+'F/F+)&*! P! (F/&#+2($M2! P$(%$K&#!

P$Z$%G+-R!3F/FK+G-R!-3#&H2≤!

\!S]^!_4+&#F/32HFH,!F(-+-M&(2!&!./$#$!_"`a"b!CK-#&K($!≥!#&K!@>86=8d6d7!

/8D! I! /FP,%GH$H2! K23F/H$)&R! f-K-! #.%2#,! /&P+21! 3H2%&#! %&KF/3H#$! +$! '&+$+3-#&!

/FP,%GH$H2!-3#&H+&1!-/Z$+&P$)&*!Q,%2!#2(-/23H$+&!,!./-)F3&!/F$%&P$)&R!./-O(H+-R!

$(H2#+-3H&!H$!$($KFM&T+-R!M-Q&%G+-3H&!TF/FP!K&0%G+&3HG!(%,Q,!_N/-'F3&-+$%b!H$!

_¥(-%2!%&KF/3H#$b≤!K%0!/-P/-Q(2!3H/$HFZ&T+-Z-!.%$+,!/-P#2H(,!,+&#F/32HFH,U!

\! S&*3G(-#-Z-! &+3H2H,H,! HF%F(-M,+&($)&*! H$! &+'-/M$H2P$)&R! &MF+&! sF/-R#!

"/,H! CK-#&K($! ≥@û69@7Ad! #&K! @>86=8d6d7! /8D! H$! lktuv! wxyz{|}y! ~y�x!

kÄÅÇÅÉyÑÖÜá!CN-%Gf$D!CK-#&K($!≥6A7!#&K!@@86=8d6d7!/8D!I!/FP,%GH$H2!-.2H,#$++0!

f-K-!3H/$HFZ&R!3H$%-Z-!/-P#2H(,!H$!-3#&H+G-Z-!%&KF/3H#$!#2(-/23H-#,#$H2M,HG30!

(F/&#+2)H#-M!-3#&H+&1!P$(%$K&#!.&K!T$3!.&KZ-H-#(2!3H/$HFZ&T+-Z-!.%$+,!+$!d6d7\

d6=6!/-(28!

5E>cGEiG<% FADE>K% e@>cJF9C9k! 523F/H$)&*+$! /-Q-H$! O! -K+--3&Q+-W!

+$,(-#-W!./$)FWU!#!0(&*!-3+-#+&!+$,(-#&!.-%-LF++0U!#23+-#(2!H$!/F(-MF+K$)&RU!

f-!#2+-30HG30!+$!P$123HU!-KF/L$+&!$#H-/-M!-3-Q23H-8!S+F3-(!PK-Q,#$T$!,!./$)01U!

+$.23$+21!,!3.&#$#H-/3H#&U!(-+(/FH2P-#$+-!#!.F/F%&(,!.,Q%&($)&*8!523F/H$)&0!O!

3$M-3H&*+-W! +$,(-#-W! /-Q-H-WU! #! 0(&*! PK-Q,#$TFM! -Qg/,+H-#$+-! HF-/FH2(-\

MFH-K2T+&! .-%-LF++0! H$! /-P/-Q%F+-! ./$(H2T+&! /F(-MF+K$)&R! f-K-!

,K-3(-+$%F++0! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! V%01-M! #./-#$KLF++0!

3,T$3+21!(-+)F.)&*!%&KF/3H#$!0(!T2++2($!3H$%-Z-!/-P#2H(,!H$!.&K#2fF++0!R1+G-R!

(-+(,/F+H-3./-M-L+-3H&8!
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'bL>c9d;B% j9iDL;9:;F% @GEDLi9d;Nk! a3+-#+&! /FP,%GH$H2! H$! .-%-LF++0!

./-#FKF+21! K-3%&KLF+G! Q,%2! $./-Q-#$+&! +$! +$,(-#-\./$(H2T+21! (-+'F/F+)&01!

/&P+-Z-! /&#+0;! [[uU! u´! H$! ´! J&L+$/-K+&! (-+'F/F+)&R! _5F/L$#$U! /FZ&-+2U!

.&K./2OM+2)H#-;!&+'-/M$)&*+&U!3,3.&%G+-\./$#-#&U!3-)&$%G+-\F(-+-M&T+&!$3.F(H2!

/-P#2H(,b! Cd6d@≤! d6dd≤! d6d=DU! ]$,(-#&! (-+'F/F+)&R! _E,T$3+2*! MF+FKLMF+H!

-/Z$+&P$)&R;! #2H-(2U! /F$%&R! H$! .F/3.F(H2#2! /-P#2H(,b! Cd6dd≤! d6d=≤! d6dAD8!
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7Jc:;K9d;Nk!a3+-#+&!.-%-LF++0!H$!/FP,%GH$H2!K23F/H$)&*+-Z-!K-3%&KLF++0!

-.,Q%&(-#$+&! ,! @=! +$,(-#21! ./$)01! P$Z$%G+2M! -Q30Z-M! =UA:! K/8! $/(8U! P! 0(21!

-3-Q23H-!$#H-/,!+$%FL2HG!=U6:!K/,(8!$/(8U!,!H-M,!T23%&!7!3H$HF*U!P!0(21!=!3H$HH&!I!

,! +$,(-#21!'$1-#21! #2K$++01!4(/$R+2U! d! I! ,! #2K$++01! &+-PFM+21! KF/L$#U!f-!

&+KF(3,WHG30!,!M&L+$/-K+21!+$,(-MFH/2T+21!Q$P$1U!$!H$(-L!?!I!M$HF/&$%&#!,T$3H&!

,!+$,(-#-\./$(H2T+21!(-+'F/F+)&01!/&P+-Z-!/&#+08!

3iLJKiJL9%i9%>cEB?%@GEDLi9d;Nk!523F/H$)&0!#2(%$KF+$!+$!=@6!3H-/&+($1!H$!

3(%$K$OHG30!P&!#3H,.,U!H/G-1!/-PK&%&#U!#23+-#(&#U!3.23(,!#2(-/23H$+21!KLF/F%!H$!

K-K$H(&#8! aQ30Z! -3+-#+-Z-! HF(3H,! 3H$+-#2HG! d@=! 3H-/&+-(U! û! K-K$H(&#! +$! ?=!

3H-/&+($1U! 3.23-(! #2(-/23H$+21! KLF/F%! P! d6@! +$*MF+,#$++08! J$HF/&$%2!

K23F/H$)&R!M&3H0HG!=A!H$Q%2)&!H$!d:!/23,+(&#8!
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¨F+-MF+! %&KF/3H#$! O! ./FKMFH-M! #2#TF++0! Q$Z$HG-1! K-3%&K+2(&#U! +$,(-#21!

,3H$+-#! &! /&P+-M$+&H+21! (-+3,%GH$)&*+21! )F+H/&#! ,./-K-#L! 3H-%&HG8! w|yèÅÑ!

./-.-+,O!7666!+$,(-#-\.-.,%0/+21!(+2Z!P&!3%-#-M!_%&KF/3H#-b!#!+$P#&8!lÅâéz¢yÄU!

+$*Q&%GV2*!,!3#&H&!Q&Q%&-HFT+2*!($H$%-ZU!#&K+$1-K2HG!?>û!6:û!/FP,%GH$H&#!C(+2ZU!

3H$HF*! H-f-D! P&! 3%-#-M!_%&KF/b8!N/-H0Z-M! H/2#$%-Z-! T$3,! HF-/FH2(2! %&KF/3H#$!

.-(%$K$%230!+$! &KFR!$($KFM&T+21!K23)2.%&+U!#(%WT$WT2!3-)&$%G+,!.321-%-Z&WU!

HF-/&W! 323HFM! &! ./-F(H+2*! MF+FKLMF+H8! E'F/2U! 0(&! 3./20WHG! K-3%&KLF++W!

%&KF/3H#$U! #(%WT$WHG! &3H-/&WU! .-%&H-%-Z&WU! .321-%-Z&WU! $+H/-.-%-Z&WU!

3-)&-%-Z&WU!'&%-3-'&WU!FH2(,U!MF+FKLMF+HU!.-#FK&+(-#,!F(-+-M&(,!H$!&+8!e+$%&P!

+$,(-#-R!%&HF/$H,/2!3#&KT2HGU!f-!#!/FP,%GH$H&!M&LK23)2.%&+$/+-R!,#$Z2!,TF+21!

K-! 'F+-MF+,! %&KF/3H#$! #2-(/FM2%$30! +-#$! &+HFZ/$H2#+$! +$,(-#$! Z$%,PG!

_%&KF/-%-Z&0b! C#&K! %$H8! _%&KF/b! I! ./-#&K+2*U! .F/V2*U! H-*U! 1H-! #FKF! P$! 3-Q-W≤!

_%-Z-3b! I! #TF++0U! +$,($D! <@≤d;=≤AB! Q$Z$H-#F(H-/+&3HG! 0(-R! P,M-#2%$! ÜH/&M(2*!

/-P#2H-(!P!3F/FK2+2!µµ!3H-%&HH0!/&P+21!(-+)F.)&*U!HF-/&*U!M-KF%F*U!H2.&#U!#2K&#!

H$!3H2%&#!%&KF/3H#$8!

S20#2H2!323HFM+2*!1$/$(HF/!%&KF/3H#$!#!3(%$K+-M,!H$!.-3H&*+-!M&+%2#-M,!

3#&H&!O!+$K3(%$K+2M!P$#K$++0MU!$KLF!-Z%0K!3'F/2!%&KF/3H#$U!*-Z-!&+K2#&K,$%G+21U!

-/Z$+&P$)&*+21!H$!3,3.&%G+21!.F/3.F(H2#!#2M$Z$O!K-3%&KLF++0!3(%$K+-R!K2+$M&(2!

#%$K2U!-/Z$+&P$)&*!&!3,3.&%G3H#$!P$Z$%-MU!(/2H2T+-Z-!$+$%&P,!#$L%2#21!#2(%2(&#!

&! Z%-Q$%G+21! ./-Q%FMU! H$(21! 0(! /&P+-M$+&H+&3HG! H$! &+(%WP2#+&3HGU! F(-%-Z&T+$!

(/2P$! H$! +FK$#+0! .$+KFM&0!¢Åñ}z\@ûU! 3,T$3+&! #&*+2! &! #&K+-#%F++0! P/,*+-#$+21!

3,3.&%G3H#8!
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5-3%&KLF++0! %&KF/3H#$! #! ,./$#%&++&! -3#&H+&M2! -/Z$+&P$)&0M2! #! (-+HF(3H&!

3,T$3+-Z-!K23(,/3,!%&KF/-%-Z&R!H$!MF+FKLMF+H,!.F/FKQ$T$O!$+$%&P!0(!3,T$3+-Z-!

3H$+,!+$,(-#21!/-P#&K-(U!H$(! &!(%$32T+21!-3+-#-.-%-L+21!&KF*U!./FK3H$#%F++0!

%&KF/3H#$!#!Q$Z$H-#2M&/+&*!/F$%G+-3H&!*-Z-!/-P#2H(,8!

°+)2(%-.FK&0!K-3%&KLF+G!%&KF/3H#$!kwüç!./FK3H$#%0O!0(!(%WT-#&!.-+0HH0U!

H$(! &! K-3%&KLF++0U! f-! #23#&H%WWHG! %&KF/3H#-U! $! H$(-L! Q$Z$H-! +$*#$L%2#&V21!

.-K&*!#!&3H-/&R!%WK3H#$U!0(&!/-P(/2#$WHG!+W$+32!%&KF/3H#$U!1-/-V&!H$!.-Z$+&!<7B8!

EH$HH&!)&OR!F+)2(%-.FK&R!#(%WT$WHG!H$(&!HFM2U!0(!#%$K$U!1$/2PM$U! &KF+H2T+&3HGU!

.F/F(-+$++0U!-3-Q23H&3HGU!3-)&$%G+2*!&+HF%F(HU!3H$HGU!3./$#FK%2#&3HGU!+F3#&K-M&!

(-+)F.)&R! %&KF/3H#$U! #&K+-32+2! %&KF/\.-3%&K-#+2(! &! M-/$%G+$! H/$+3'-/M$)&0!

H-f-!&!O!'$(H2T+-!-(/F3%F++0M!.F/V-Z-!(-%$!.-+0HG!3,T$3+-R!%&KF/-%-Z&R8!

N/-! M$3VH$Q! K-3%&KLF+G! %&KF/3H#$! 3#&KT$HG! *! &+V&! F+)2(%-.FK&R! I!

_°+)2(%-.FK&0!%&KF/3H#$!°%Z$/$b!<:B≤!_°+)2(%-.FK&0!3H/$HFZ&T+-Z-!%&KF/3H#$!H$!

,./$#%&++0b! <>B≤! _°+)2(%-.FK&0! F%F(H/-++-Z-! %&KF/3H#$U! (-+3,%GH,#$++0! H$!

+$#T$++0b!<?B≤!_c&KF/3H#-!#!+$,)&!&!HF1+&)&;!K-#&K(-#2*!.-3&Q+2(b!<ûB≤!_c&KF/3H#-!

K%0!,+&#F/32HFH&#!3#&H-#-Z-!(%$3,b!<@6B8!

¶(!3#&KT2HG!$+$%&P!+$,(-#-R!%&HF/$H,/2!#&HT2P+0+21!H$!P$/,Q&L+21!#TF+21U!

K-3%&KLF++0! %&KF/3H#$! I! )F! M&LK23)2.%&+$/+F! +$,(-#F! K-3%&KLF++0! /&P+21!

$3.F(H&#! H-Z-U! 0(! %WK2! #P$OM-K&WHG! M&L! 3-Q-W! &! 0(! #-+2! /$P-M! K-30Z$WHG!

/FP,%GH$H&#8!!

]$M2!#3H$+-#%F+-U!f-!&3+,O!#F%2TFP+$!(&%G(&3HG!#2P+$TF+G!.-+0HG!%&KF/$8!4!

¢y|ëâ}zã{!í}ÜÄ}ÅÑyâÖ!.-+0HH0!_%&KF/b!3.&##&K+-32HG30!P!(-+)F.H$M2!_(-+H/-%GbU!

_.F/FM-Z$bU! _.F/V2*b! H$! #2P+$T$OHG30! 0(;! @D! -3-Q$U! f-! (-+H/-%WO! Z/,.,U!

KF/L$#,!T2!32H,$)&W≤!dD!.F/FM-LF)G!,!PM$Z$++01!$Q-!(-+(,/F+)&R≤!=D!/FK$()&*+$!

3H$HH0≤!AD!Z-%-#+2*!3(/2.$%G!-/(F3H/,≤!7D!-3-Q$U!f-!(F/,O!T2!(-+H/-%WO!&+V21!

TF/FP! 3#-R! PK&Q+-3H&! $Q-! .-3$K,≤! :D! -3-Q$! T2! 0#2fFU! f-! O! .F/V2M2! $Q-!

+$*#$L%2#&V2M2≤! >D! (-M.$+&0! $Q-! ./-K,(HU! f-! .F/F#F/V,WHG! (-+(,/F+H&#! P$!

-Q30Z$M2!./-K$L&#!<@@B8!!
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N-./2! P+$T+&! PK-Q,H(2! #! %&KF/-%-Z&RU! f-! 3H-3,WHG30! K-3%&KLF++0! .-+0HG!

_%&KF/b! C$+Z%8! é{yz{â!I!_#FK,T2*bU! _(F/&#+2(bD! &! _%&KF/3H#-b! C$+Z%8! é{yz{âÇá}ä!I!

_%&KF/3H#-bU!_(F/&#+2)H#-bDU!+$!3G-Z-K+&!#&K3,H+O!OK2+F!H/$(H,#$++0!R1!3,H+-3H&8!

hFU!#&K.-#&K+-U!3./2T2+0O!/-PQ&L+-3H&!#!/-P,M&++&!H$(21!.2H$+GU!0(!#2P+$TF++0!

/-%&!%&KF/$U!1$/$(HF/23H2($!*-Z-!-3+-#+21!0(-3HF*U!./-'F3&-+$%&P$)&0!%&KF/3H#$U!

/-P#2H-(!%&KF/3G(21!(-M.FHF+H+-3HF*8!!

E,T$3+&!K-3%&KLF++0!%&KF/3H#$!#!,(/$R+3G(-M,!+$,(-#-M,!K23(,/3&!M$WHG!

M&LK23)2.%&+$/+2*!1$/$(HF/!&!PK&*3+WWHG30!#!/&P+21!+$,(-#21!Z$%,P01U!P-(/FM$!

#!H$(21!$3.F(H$1;!

\!'&%-3-'&R;!0(!_/&P+-#2K!#%$K2U!+-3&OM!0(-R!#23H,.$O!-K+$!%WK2+$!$Q-!Z/,.$!

%WKF*b≤! _3-)&$%G+$! .-P2)&0U! .-#i0P$+$! P! ./2*+0HH0M! /&VF+G! C,./$#%&+3G(2*!

3H$H,3Db≤!_#.%2#!+$!&+V21!%WKF*b!<@dU!38!?ûB≤!

\! 3-)&-%-Z&R;! 0(! _./-)F3U! ,! 1-K&! 0(-Z-! .F#+&! T%F+2! Z/,.2! PK&*3+WWHG!

M-H2#,#$++0!K&0%G+-3H&!#3&OR!Z/,.2U!#FK,HG!RR!P$!3-Q-Wb!<@=U!38!@7ûB≤!

\! .321-%-Z&R;! 0(! _#&K+-32+2! K-M&+,#$++0! &! .&K.-/0K(,#$++0U! #.%2#,! &!

3%&K,#$++0!#!323HFM&!M&L-3-Q23H&3+21!#&K+-32+!,!Z/,.&b!<@AU!38!d=6B≤!

\!F(-+-M&(2;!0(!_)&%F3./0M-#$+2*!#.%2#!+$!%WKF*!C.&K%FZ%21D!K%0!H-Z-U!f-Q!

-QiOK+$H2!R1+&!P,32%%0!P$/$K2!K-30Z+F++0!MFH2U!0(,!#3&!#-+2!##$L$WHG!Q$L$+-Wb!

<@7U!38!@:dB≤!

\!HF-/&R!MF+FKLMF+H,;!0(!_-K2+!P!K&O#21!MF1$+&PM&#!/FZ,%W#$++0!#&K+-32+!

%WKF*U! 3-)&$%G+21! Z/,.U! &+3H2H,H&#U! 3,3.&%G3H#$! #! )&%-M,U! 3,H+&3HG! 0(-Z-!

3H$+-#%0HG! #&K+-32+2! K-M&+,#$++0! &! .&K.-/0K(,#$++0U! #.%2#,! &! +$3%&K,#$++0b!

<@:U!38!d:6B≤!

\!.,Q%&T+-Z-! $KM&+&3H/,#$++0;! 0(! _/&P+-#2K! #%$K2U! 3.F)2'&(-W! 0(-R! O!

+$./$#%F+&3HG!PZ-/2!K-+2P,U!$!H$(-L!HFU!f-!RR!+-3&R!#23H,.$WHG!+F!Q&%GV&3HWU!$!O!

-K+&OW!-3-Q-W!$Q-!Z/,.-W!-3&Qb≤!<@>U!38!?6B≤!
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\!.FK$Z-Z&(2;! 0(! _3-)&$%G+-\.321-%-Z&T+2*! 'F+-MF+! #+,H/&Z/,.-#-Z-!

/-P#2H(,U!0(2*!1$/$(HF/2P,O!#&K+-32+2!K-M&+,#$++0!&!.&K.-/0K(,#$++0!#!Z/,.&b!

<@?U!38!@?AB8!

`8! EH-/-LF#U! $+$%&P,WT2! H/$K2)&*+&! H$! 3,T$3+&! (-+)F.)&R! %&KF/3H#$U!

+$Z-%-V,OU!f-!(%$32T+&!M-KF%&!/-PZ%0K$WHG!*-Z-!(/&PG!./2PM,!3H$H,3,U!&O/$/1&R!

H$!3-)&$%G+-Z-!#.%2#,!<@ûB8!`$P-M!&P!)2M!#&+!.&K(/F3%WOU!f-!3,T$3+F!H/$(H,#$++0!

%&KF/3H#$!PM&f,OHG30!,!Q&(!,./$#%&++0!%WK3G(2M2!/F3,/3$M2U!$()F+H,WT2!,#$Z,!

+$!+F-Q1&K+-3H&!-.F/$H2#+-Z-!/F$Z,#$++0!+$!3,3.&%G+&!#2(%2(2U!#&K.-#&K$%G+-3H&!

P$!./2*+0HH0!/&VF+G!H$!R1!/F$%&P$)&W!<@ûU!38!d@B8!

4H&M!%&KF/3H#-!M$O!)&%&3+2*!1$/$(HF/!&!+F!PM&+WO!*-Z-!#&K!H-Z-U!0($!(-+)F.)&0!

T2!+$,(-#$!3'F/$!*-Z-!K-3%&KL,O8!c&KF/3H#-!0(!Q$Z$H-$3.F(H+F!3-)&$%G+F!0#2fF!

-K+-T$3+-!O!_/&P+-#2K-M!#%$K2bU!_#&K+-32+$M2!K-M&+,#$++0!&!.&K.-/0K(,#$++0bU!

_./-)F3-M!#.%2#,!+$!%WKF*!C.&K%FZ%21D!&!3%&K,#$++0bU!_MF1$+&PM-M!/FZ,%W#$++0!

#&K+-32+!%WKF*b!&!_MF1$+&PM-M!-QiOK+$++0!Z/,.-#-R!K&0%G+-3H&bU!#%$3H2#&3HW!0(!

3,(,.+&3HW! T2! 323HFM-W! 1$/$(HF/23H2(! H$! 0(-3HF*! %&KF/$! &! .-3%&K-#+2(&#U!

MFH-K-M!/-Q-H2U!H2.-M!,./$#%&+3G(-R!#P$OM-K&R!&!H2.-M!,./$#%&+3G(21!#&K+-32+8!

N-K&%0WT2!#2P+$TF++0!+$,(-#)&#U!P$()F+H,OM-U!f-!V2/-(F!/-P,M&++0!%&KF/3H#$!

M&3H2HG;! #.%2#! +$! .-3H$+-#(,! )&%F*! &! #2P+$TF++0! 3H/$HFZ&R! /-P#2H(,≤! #.%2#! +$!

,PZ-KLF++0! .-#FK&+(2! K%0! K-30Z+F++0! )&%F*≤! #.%2#! +$! Z/,.-#,! .&KH/2M(,≤!

-/Z$+&P$)&*+,! (,%GH,/,8! c&KF/3H#-! O! ./-)F3-M! #.%2#,! +$! &+K2#&K&#! H$! Z/,.2! P!

MFH-W!K-30Z+F++0!3.&%G+21!)&%F*U!f-!3./20O!/-P#2H(,!-/Z$+&P$)&R8!aK+$TF!,#$Z$!

K-3%&K+2(&#!K-!#2P+$TF++0!%&KF/3H#$!0(!.F#+-Z-!H2.,!,./$#%&+3G(-R!#P$OM-K&R!H$!

,./$#%&+3G(21! #&K+-32+U! +$! +$V,! K,M(,U! +FP+$T+$U! 1-T$! 0(! 3./$#FK%2#-!

.&K(/F3%WWHG!s,MF++2(-#$!q8`8U!Y-KF+T,(!E8S8!_%&KF/3H#-!#!-3#&H&!0#%0O!3-Q-W!

3.F)2'&T+2*! H2.! ,./$#%&+3G(21! #&K+-32+U! 0(2*! 3.2/$OHG30! +$! 3-)&$%G+,!

#P$OM-K&WU!$!%&KF/∂!#23H,.$O!0(!&++-#$H-/b!<d6U!38:dB8!

4! 3#-W! TF/Z,U! K-3%&KLF++0! a8! ]F3H,%&! H$! E8! ]F3H,%&! <d@B! K-P#-%0WHG!

#2K&%2H2! 3.F)2'&T+&! $()F+H2! /&P+21! (-+)F.)&*! %&KF/3H#$8!S2K&%0WHG30! T-H2/2!



#*"

-3+-#+21!.&K1-K2U!0(&!.-03+WWHGU!f-!/-Q2HG!%&KF/3H#-!F'F(H2#+2M;!HF-/&0!/23U!

HF-/&0! #%$K2! H$! #.%2#,U! .-#FK&+(-#2*U! 32H,$)&*+2*! .&K1-K28! qF-/&0! /23!

C%&KF/3G(21!0(-3HF*D!I!)F!+$*Q&%GV!/$++&*!.&K1&K!,!#2#TF++&!%&KF/3H#$U!P$!0(2M!

K-3%&K+2(2!##$L$%2U!f-!%&KF/2!M$%2!0(2*3G!,+&($%G+2*!+$Q&/!K-32HG!3H&*(21! &!

+FPM&++21!,!T$3&!0(-3HF*U!f-!#&K/&P+0WHG!R1!#&K!+F!%&KF/&#8!hF*!.&K1&K!Q$P,#$#30!

+$!#&/&!#!HFU!f-!%&KF/$M2!+$/-KL,WHG30U!$!+F!3H$WHG8!N&K1&K!&P!.-P2)&R!HF-/&R!#%$K2!

H$!#.%2#,!-.23,O!F'F(H2#+&3HG!%&KF/3H#$!#!HF/M&+$1!#%$K+21!.-#+-#$LF+GU!H2.&#!

#%$K2U! H$(H2(! #.%2#,U! #2(-/23H-#,#$+21! (F/&#+2($M28! N-#FK&+(-#2*! .&K1&K!

./2.,3($O!#2#TF++0!H-Z-U!f-!%&KF/2!H$!(F/&#+2(2!/-Q%0HG!+$3./$#K&8!^!.-P2)&*!

)G-Z-! .&K1-K,! #2K&%0WHG30! H2.-#&! K&R! H$! ./2*+0HH0! ,./$#%&+3G(21! /&VF+G8! S!

,./$#%&+3G(&*! K&0%G+-3H&! K-! H2.-#21! K&*! +$%FL$HG! K&RU! .-#i0P$+&! P! -QM&+-M!

&+'-/M$)&OWU!'-/M,%W#$++0M!./-Q%FMU!#.%2#-M!+$!%WKF*!K%0!K-30Z+F++0!)&%F*8!

E2H,$)&*+2*!.&K1&K!.-#i0P$+2*!P&!3./-Q$M2!#2K&%F++0!,M-#U!./2!0(21!(-+(/FH+2*!

3H2%G!%&KF/3H#$!M&Z! Q,H2!+$*Q&%GV!F'F(H2#+2M8! ^+$TF++0!-3-Q23H&3+21!/23!+F!

#&K(2K$OHG30! .-#+&3HWU! $%F! 3H#F/KL,OHG30U! f-! #! -3+-#+-M,! %&KF/3H#-! O!

./-K,(H-M!32H,$)&R8!q$(2M!T2+-MU!P$M&3HG!&KFR!./-!./2/-KLF+&3HG!0(-3HF*!Q,%$!

./2*+0H$! &KF0! ./-! HFU! f-! %&KF/! ./-3H-! (/$fF! P$! &+V21! M-LF! $(H,$%&P,#$H2! #!

(-+(/FH+&*!32H,$)&R!./2H$M$++,!*-M,!/23,8!E2H,$)&*+&!HF-/&R!3H#F/KL,WHGU!f-!

/&P+&! M-KF%&! .-#FK&+(2! M-L,HG! Q,H2! F'F(H2#+&! #! /&P+21! 32H,$)&01! &! f-! -K+$!

M-KF%G!M-LF!Q,H2!-.H2M$%G+-W!,!Q$Z$HG-1!32H,$)&018!

4! (-+HF(3H&! +$V-Z-! K-3%&KLF++0! P! MF+FKLMF+H,! -/Z$+&P$)&*! K-)&%G+-!

K-K$H2!/-PZ%0K!%&KF/3H#$!P!.-P2)&*!323HFM+-R!HF-/&RU!P$!0(-R!#-+-!H%,M$T2HG30!0(!

./-)F3! -/Z$+&P$)&R! M&L-3-Q23H&3+21! #&K+-32+! ,! Z/,.&U! $! %&KF/! I! 0(! 3,QiO(H!

,./$#%&++0! )2M! ./-)F3-M8! N/2! H$(-M,! .&K1-K&! %&KF/3H#-! &+HF/./FH,OHG30! 0(!

',+()&0!Z/,.2U!1-T$!&!-3-Q23H&3HG!%&KF/$!./2!)G-M,!+F!P$%2V$OHG30!.-P$!,#$Z-W8!

4! /$M($1! 323HFM+-R! HF-/&R! /-Q2HG30! $()F+H! +$! H-M,U!f-U! -3(&%G(2! %&KF/3H#-! I!

',+()&0! Z/,.2U! -K+-T$3+-! M-L,HG! Q,H2! %&KF/2! K#-1! H2.&#;! &+3H/,MF+H$%G+2*!

CK&%-#2*DU! 0(2*! +$)&%F+2*! +$! P$#K$++0! H$! P$QFP.FT,O! Z/,.&! ,3.&1≤! FM-)&*+2*!



#!"

CF(3./F32#+2*DU! 3./0M-#$+2*! +$! &+HFZ/$)&W! M&L-3-Q23H&3+21! #&K+-32+! &!

P$QFP.FT,O!#!Z/,.&!3./20H%2#,!$HM-3'F/,8!S&K.-#&K+-U!,!.F/V-M,!#2.$K(,!%&KF/!

.F/F#$L+-!-/&O+H,OHG30!+$!_3./$#,bU!,!K/,Z-M,!I!+$!3.&#/-Q&H+2(&#8!

^K&*3+WWT2! 1/-+-%-Z&T+2*! -Z%0K! Z-%-#+21! HFM! #! HF-/&R! %&KF/3H#$U!

P$,#$L2M-U! f-! +FP#$L$WT2! +$! HFU! f-! %&KF/3H#-! #2#T$%2! P! T$3&#! $+H2T+-3H&!

C./2(%$K-M! O! _5F/L$#$b! N%$H-+$! H$! _N-%&H2($b! e/23H-HF%0DU! +$*.F/V&!

-QZ-#-/F++0! ./-)F3&#! %&KF/3H#$! ,! P$1&K+&*! (,%GH,/&! .-#i0P,WHG! &P! .,Q%&($)&OW!

Z-%-#+-R! ./$)&! -K+-Z-! P! +$*#2K$H+&V21! M23%2HF%&#! .&P+G-Z-! 3F/FK+G-#&TT0! &!

.-T$H(,!+-#-Z-!T$3,!]8J$(&$#F%%&!I!_5F/L$#F)Gb8!cW3&!°8!s$//&(!+$/$1-#,O!766!

/-(&#!&3+,#$++0!HF-/&R!%&KF/3H#$!<ddB8!a3(&%G(2!HF/M&+2!_%&KF/3H#-b!&!_HF-/&0b!O!

Q$Z$H-P+$T+2M2U! K-3%&K+2)0! /-Pi03+WOU! f-! Q$Z$H-! HF-/&*U! 1-T$! O!

M&LK23)2.%&+$/+2M2!K-3%&KLF++0M2! &! P$3+-#$+&!+$!FM.&/2T+-M,!H$!.-%G-#-M,!

K-3%&KLF++&!%&KF/3H#$U!./-HF!#-+2!#/$1-#,WHG!%2VF!+F#F%2(,!T$3H(,!K&*!%&KF/$!&!

-QMFL,WHG30! K&0%G+&3HW! '-/M$%G+21! %&KF/&#U! ,.,3($WT2! K-3%&KLF++0!

+F'-/M$%G+-Z-! %&KF/3H#$8! s-%-#+&! PM&+2! #! /-P#2H(,! HF-/&R! %&KF/3H#$! ,!

P$1&K+-O#/-.F*3G(-M,! (-+HF(3H&! PZ/,.-#$+-! +FW! P$! Z-%-#+2M2! HFM$M2! &!

1/-+-%-Z&OW! K-! d66A! /8! s/,+H,WT23G! +$! /FP,%GH$H$1! -./$)W#$++0! KLF/F%! P!

./-Q%FM$H2(2!K-3%&KLF++0U!+$M2!K-.-#+F+$!)0!323HFM$H2P$)&0!+-#21!HFM!#!HF-/&R!

%&KF/3H#$!P$!.F/&-K!d66A\d6dA!//8!H$!./FK3H$#%F+$!#!5-K$H(,!S!CH$Q%2)0!S8@8@D8!

qFM$!%&KF/3H#$!Q,%$!Q!+F.-#+-!/-PZ%0+,H-WU!0(f-!+F! PZ$K$H2!.-3H3,T$3+&!

*-Z-! HF-/&RU! 0(&U! 3H$#%0T2! .&K! 3,M+&#! 3$M! ./2+)2.! %&KF/3H#$! #! -/Z$+&P$)&R!

3,3.&%G3H#$U! ./-H23H-0HG! (%$32T+2M! HF-/&0M! %&KF/3H#$U! -Z%0K! 0(21! Q,%-!

./-#FKF+-! #2fF8! 4! .-3H3,T$3+-M,! K23(,/3&! ./-! %&KF/3H#-! ./-Q%FM$H2P,OHG30!

./2.,fF++0!./-!HFU!1H-!O!%&KF/$M2!&!1H-!O!.-3%&K-#+2($M2U!0(!+$KM&/+-!./-3HF!H$!

./-.-+,OHG30! /-PZ%0K$H2! *! #2#T$H2! %&KF/3H#-! 0(! ./-)F3! _+F! %&KF/2! &! +F!

.-3%&K-#+2(2b! <d=B8! 4#$Z$! 3(F/-#,OHG30! +$! M-L%2#-3H&! +$#T$++0! H$! /-P#2H(,!

%&KF/3H#$U! .-HF+)&$%! /-P.-K&%F+-Z-! %&KF/3H#$U! P$%,TF++0! _.-3%&K-#+2(&#! ,!

./-)F3$1!%&KF/3H#$b!&!+$K$++0!M&3)0!%&KF/&#!_.-3%&K-#+2($MbU!0(&!/-P#2#$WHG308!



##"

¨$1&#F)G! P! ,./$#%&++0! P+$++0M2! s8! E$HF%%! .&K(/F3%WOU! f-! +FM$O! -K+-Z-!

V%01,! K-! %&KF/3H#$8!ß-T$!N&HF/!5/,(F/! &! 3($P$#U!f-! _%&KF/! I! )F! H-*U! 1H-! M$O!

.-3%&K-#+2(&#bU!./-HF!M$*LF!,!(-L+-Z-!O!3#&*!.-Z%0K!+$!HFU!1H-!O!%&KF/U!$%F!.-V,(!

*-Z-!'-/M,%2! Q,KF! +F! -TF#2K+2M8!]$,(-#F)G! .&K&*V-#! K-! #3H$+-#%F++0! #2K&#!

%&KF/3H#$!P$!(/2HF/&OM!+FQFP.F(U!0(&!.-/-KL,O!H-*!T2!&+V2*!H2.!%&KF/$U!&!#2P+$T2#!

H$(&!A!#2K2!%&KF/3H#$;!'$+H$3H2T+&!%&KF/2! 9!ñ}Ç}ÅÑyâÖ! é{yz{âÇ≤!H21&!%&KF/2! 9!ê�}{Ä!

é{yz{âÇ≤!%&KF/3H#-!QFP!%&KF/$!9!é{yz{âé{ÇÇ!é{yz{âÇ!&!P$Z,Q%F+&!%&KF/2!9!éÅÇÄ!é{yz{âÇ!<dAB8!

§F3HF/!Y-,%&+Z!,!3H$HH&!./-!+-#&!.&K1-K2!K-!'-/M,#$++0!%&KF/3H#$!#($P,OU!

f-! -Z%0K! %&HF/$H,/2! P! )&OR! ./-Q%FM$H2(2! P$%2V$O! #/$LF++0U! f-! %&KF/3H#-! #!

-3+-#+-M,!H,/Q,OHG30!./-!%&KF/$!H$!*-Z-!+$*Q%2LT21!.-3%&K-#+2(&#8!JFH$!%&KF/$!

#20#%0OHG30! +F/&K(-! .$/$K-(3$%G+-W!I! PM,32H2! .-3%&K-#+2(&#! /-Q2H2! HFU! T-Z-!

#-+2! +F! 1-T,HG8! S-K+-T$3! MFH$! #3&OR! %&KF/3G(-R! -3#&H2! I! _,K-3(-+$%F++0b!

%WK3G(21! 323HFMU! Z/,.U! (-M$+KU! -/Z$+&P$)&*U! 3.&#H-#$/23H#! H-f-8! q-M,! $+$%&P!

%WK3G(-R! #P$OM-K&R! (/&PG! (-+3H/,()&-+&3H3G(2*! '-(,3! #FKF! K-! .-Z%0K,! +$!

%&KF/3H#-!0(!K&$%-Z!3-)&$%G+21!#&K+-32+!&!#.%2#&#U!f-!'-/M,WHG!L2HH0!<d7B8!

aHLFU! M2! 3.-3HF/&Z$OM-U! f-! +$,(-#$! %&HF/$H,/$! ./-! %&KF/3H#-! -.23,O!

M+-L2+,!M-KF%F*U!(-+)F.)&*U!HF-/&*U!H2.&#U!'-/M!H$!3H2%&#!%&KF/3H#$8!N-K&%0OM-!

.&K1&KU! f-! /&P+2)0! M&L! H2.$M2U! '-/M$M2! H$! 3H2%0M2! %&KF/3H#$! .-%0Z$O! ,!

#20#%F++&!+2M2!M&/2!P$Z$%G+-Z-!&!(-+(/FH+-Z-8!^-(/FM$U!

\! H2.! %&KF/3H#$! I! )F! +$*Q&%GV! P$Z$%G+$! ($HFZ-/&0U! 0($! 1$/$(HF/2P,O!

'&%-3-'&W!H$!.&K1&K!%&KF/$!K-!,./$#%&++0≤!

\! '-/M$! %&KF/3H#$! I! )F! (-+(/FH+2*! ./-0#! H2.,! %&KF/3H#$! #! P$%FL+-3H&! #&K!

32H,$)&R! H$! (-+HF(3H,8! ]$./2(%$KU! KFM-(/$H2T+F! %&KF/3H#-! M-LF!

./-0#%0H230! ,! '-/M&! KF%FZ,#$++0! .-#+-#$LF+G! $Q-! P$%,TF++0! T%F+&#!

(-M$+K2!K-!./2*+0HH0!/&VF+G≤!

\! 3H2%G!%&KF/3H#$!I!)F!&+K2#&K,$%G+$!M$+F/$!.-#FK&+(2!%&KF/$U!0($!P$%FL2HG!

#&K!*-Z-!-3-Q23H21!0(-3HF*!H$!K-3#&K,8!!



#$"

",/H!cF#&+!,!@û=û!/8!,.F/VF!K-3%&K2#!3H2%&!%&KF/3H#$U!#.%2#!/&P+21!'-/M!

.-#FK&+(2!%&KF/&#!+$!R1+&!3H-3,+(2!&P!T%F+$M2!Z/,.2!H$!P$%,TF++0!./212%G+2(&#!

<d:B8! s-,%M$+! &! Y-0)23! #2K&%0WHG! .i0HG! 3H2%&#! %&KF/3H#$;! @D! 3./0M-#$+2*! +$!

'-/M,#$++0!&!Q$TF++0!.F/3.F(H2#2≤!dD!-/&O+H-#$+2*!+$!(-,T2+Z!.-3%&K-#+2(&#≤!=D!

#3H$+-#%F++0!HFM.,!/-Q-H2≤!AD!KFM-(/$H2T+2*!&!7D!+$($P+2*8!e+$%&P,WT2!#.%2#!

)21!3H2%&#!+$!FM-)&*+2*!3H$+!.-3%&K-#+2(&#!H$!R1+W!/FP,%GH$H2#+&3HGU!)&!$#H-/2!

./-Q%FM$H2P,WHG! (-+)F.)&W! 3H2%0! %&KF/3H#$! <d>B8! 5%0! /-P/&P+F++0! H2.&#!

%&KF/3H#$! P$3H-3-#,WHG30! /&P+&! (/2HF/&RU! H$(&! 0(! 3H2%G! ./2*+0HH0! /&VF+G≤!

M-H2#$)&0≤!(-M,+&($)&0≤!(-+H/-%G≤!-/&O+H$)&08!

Y$Z$H-#F(H-/+&3HG! &! M&LK23)2.%&+$/+2*! 1$/$(HF/! K-3%&KLF+G! %&KF/3H#$!

3./20%2!.-0#&!T23%F++21!HF-/&*!,!^$1&K+&*!±#/-.&!H$!E¥e!<d?≤!dûB8!"$/$M,V($!

c8!&!¨F%G(F%G!q8!./-.-+,WHG!/-PZ%0K$H2!)&!(-+)F.)&R!0(!M-KF%&U!f-!K-P#-%0WHG!

P/-P,M&H2!./2/-K,!%&KF/3H#$U!+$#T2H230!Q,H2!F'F(H2#+2M!%&KF/-M!H$!$K$.H,#$H2!

3H2%G!(F/&#+2)H#$!K-!(-+(/FH+21!32H,$)&*!<=6U!38!7=B8!

J-KF%&! %&KF/3H#$! .-3H$WHGU! PKFQ&%GV-Z-U! 0(! $Q3-%WH2P$)&0! .F#+-R! /232!

%&KF/3H#$U!#3H$+-#%F+21!fF!#!.F/V21!#$/&$+H$1!HF-/&R!/23!C0(-3HF*D!%&KF/$!C@?A6DU!

0($! ,! +$V! T$3! ./-K-#L,O! /-P#2#$H230! ,! /&P+-M$+&H+21! (-+)F.)&01!

(-MF.FHF+H+-3HF*! %&KF/$8! c&KF/U! 3,QiO(H! %&KF/3H#$U! *-Z-! (-M.FHF+H+&3HG! &!

M-/$%G+&3HG≤! -/Z$+&P$)&0! C+F! #$L%2#-U! 0($! #-+$! I! P#2T$*+$! P&! 3H/,(H,/-WU! T2!

$M-/'+$! QFP! T&H(-R! 3H/,(H,/2U! ./2M&/-MU! 3,(,.+&3HG! $#H-/&#9'$1&#)&#! ,! .F#+&*!

Z$%,P&D! 0(! -QiO(H! %&K2/,#$++0! )G-Z-! %&KF/$U! H$! 3'F/$U! #! 0(&*! /-PZ-/H$OHG30!

K&0%G+&3HG! %&KF/$! H$! *-Z-! .-3%&K-#+2(&#! O! .$/$MFH/$M2! K%0! -Q/$++0! M-KF%&!

%&KF/3H#$! H$! RR! PM&++21U! f-! '&(3,OHG30! ,! 3H/,(H,/+21! 31FM$1! -/Z$+&P$)&*U!

#&K.-#&K+21!3%,LQ-#21!K-(,MF+H$1!&!#!R1!+F.23$+&*!-/Z$+&P$)&*+&*!(,%GH,/&8!

a3(&%G(2! MFH-W! K23F/H$)&*+-Z-! K-3%&KLF++0! O! +$,(-#F! -Qg/,+H,#$++0!

,K-3(-+$%F++0! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! +$! -3+-#&! #./-#$KLF++0!

3,T$3+21! (-+)F.)&*! %&KF/3H#$U! Pi03,OM-U! 0(&! (-+)F.)&R! +$P2#$WHG! _3,T$3+2M2!

(-+)F.)&0M2! %&KF/3H#$bU! ,! T-M,! .-%0Z$O! R1! #&KM&++&3HG! #&K! +F3,T$3+21U!



#%"

H/$K2)&*+21U! (%$32T+21! H-f-8! S&K.-#&K+-! K-! ./-#FKF+-Z-! $+$%&P,! K23(,/3,!

%&KF/-%-Z&R!H$!MF+FKLMF+H,U!M-LFM-!P$P+$T2H2U!f-!3,T$3+&!(-+)F.)&R!%&KF/3H#$!

'-(,3,WHG30! +$! K2+$M&T+&*! #P$OM-K&R! M&L! %&KF/-M! H$! .-3%&K-#+2($M2U!

#/$1-#,WT2!(-+HF(3HU! FM-)&*+2*! &+HF%F(HU! )&++-3H&! H$! PK$H+&3HG!K-! PM&+8!S-+2!

P+$T+-!#&K/&P+0WHG30!#&K!H/$K2)&*+21!.&K1-K&#U!0(&!.F/F#$L+-!(-+)F+H/,#$%230!

+$! #/-KLF+21! 0(-3H01! %&KF/$! $Q-! *-Z-! 3H2%&! .-#FK&+(28! E,T$3+&! (-+)F.)&R!

PM&f,WHG!'-(,3!+$!#P$OM-K&W!M&L!%&KF/-M!H$!.-3%&K-#+2($M2U!(-+HF(3HU!./-)F32!

#.%2#,! H$! /FP,%GH$H2! K%0! -/Z$+&P$)&R! H$! RR! T%F+&#8! 5-3%&K+2(2! /-PZ%0K$WHG!

%&KF/3H#-!0(!./-)F3U!0(2*!M-LF!Q,H2!/-P#2+F+2*U!$K$.H-#$+2*!H$!/-P.-K&%F+2*!

CH/F+F/3G(F! %&KF/3H#-9EÅyÜá}Ñã! à{yz{âÇá}äU! 1$/2PM$H2T+F! %&KF/3H#-9¢áyâ}Ç|yÄ}Ü!

à{yz{âÇá}äU! )&++&3+-\-/&O+H-#$+F! %&KF/3H#-9´yé�{Ç\úyÇ{z! à{yz{âÇá}äU!

(-%$Q-/$H2#+F! %&KF/3H#-9¢ÅééyëÅâyÄ}ñ{! à{yz{âÇá}äU! 3(/-M+F! %&KF/3H#-! 9t�|ëé{!

é{yz{âÇá}ä! H-f-D8! N/2! )G-M,! #-+2! $(H2#+-! #/$1-#,WHG! K2+$M&(,! P-#+&V+G-Z-!

3F/FK-#2f$U! (,%GH,/,! -/Z$+&P$)&R! H$! 3.F)2'&(,! P$#K$+G8! ¶(f-! (%$32T+&! HF-/&R!

#2M&/WWHG! F'F(H2#+&3HG! %&KF/3H#$! TF/FP! ./-K,(H2#+&3HG! $Q-! K-30Z+F++0!

'-/M$%G+21!)&%F*U!H-!3,T$3+&!.&K1-K2!#/$1-#,WHG!H$(-L!/-P#2H-(!.-3%&K-#+2(&#U!

-/Z$+&P$)&*+,!(,%GH,/,U!$K$.H2#+&3HG!H$!3H&*(&3HG!-/Z$+&P$)&R8!

aHLFU!3,T$3+&!(-+)F.)&R!%&KF/3H#$!./-.-+,WHG!Q&%GV!(-M.%F(3+2*U!Z+,T(2*!

H$! %WK2+-)F+H/2T+2*! .-Z%0K! +$! 'F+-MF+! %&KF/3H#$U! f-! #&K.-#&K$O! #2(%2($M!

3,T$3+-Z-!3#&H,!P&!V#2K(2M2!PM&+$M2U!Z%-Q$%&P$)&OW!H$!P/-3H$WT-W!P+$T,f&3HW!

%WK3G(-Z-!($.&H$%,8!^$!/FP,%GH$H$M2!./-#FKF+-Z-!K-3%&KLF++0!+$M2!PK&*3+F+-!

PQ&/! H$! -Z%0K! =A! 3,T$3+21! (-+)F.)&*9M-KF%F*! %&KF/3H#$U! f-! ./FK3H$#%F+-! #!

5-K$H(,!S!CH$Q%2)0!S8@8dD!

`-PZ%0K$WT2! )&! 3,T$3+&! /&P+&! (-+)F.)&R! &! M-KF%&! %&KF/3H#$U! .-3H$O! %-Z&T+F!

.2H$++0;!P!0(21!./2T2+!R1!+F!M-L+$!.-OK+,#$H2!H$!PK&*3+W#$H2!,3&!-K+-T$3+-!#!

MFL$1! -K+&OR! -3#&H+G-R! -/Z$+&P$)&R∑!]$3(&%G(2! #&K/&P+0WHG30!M&L! 3-Q-W! #&K-M&!

M-KF%&9HF-/&R9(-+)F.)&R! _.-P2H2#+-Z-b! %&KF/3H#$! CH-QH-! %&KF/3H#$! P$!

#2(%WTF++0M! $#H-/2H$/+-Z-U! KF3H/,(H2#+-Z-U! H-(32T+-Z-! H-f-D∑! N/2M&/-MU!



#&"

3(/-M+F!%&KF/3H#-!9!t�|ëé{!é{yz{âÇá}äU!(-+)F.H,$%&P-#$+F!,!./$)&!kÜá{}ÑU!ç8!t8U!†!

kÜá{}ÑU!ì8!w8!Cd6d=D!<=@BU!+$!+$V,!K,M(,U!O!#$L%2#2M!K%0!-3#&H+&1!-/Z$+&P$)&*!P!

(&%G(-1!./2T2+;!

\! 3H#-/F++0!(,%GH,/2!3.&#./$)&!H$!K-#&/2U!-3(&%G(2!3(/-M+&!%&KF/2!#2P+$WHG!

3#-R!-QMFLF++0!H$!)&+,WHG!#+F3-(!&+V218!S-+2!3H#-/WWHG!$HM-3'F/,U!KF!

(-LF+! T%F+! (-%F(H2#,! #&KT,#$O! 3FQF! #$L%2#2M! H$! M-LF! #&%G+-!

#23%-#%W#$H2!3#-R!&KFR≤!

\! P$-1-TF++0! K-! +$#T$++0! H$! /-P#2H(,! P$#K0(2U! $KLF! 3(/-M+&! %&KF/2!

M-H2#,WHG! 3#-R1! .&K%FZ%21! K-! 3$M-/-P#2H(,U! 3H#-/WWT2! ,M-#2! K%0! R1!

./-'F3&*+-Z-!P/-3H$++0≤!

\! .&K#2fF++0! F'F(H2#+-3H&! ./2*+0HH0! /&VF+G! P$#K0(2! H-M,U! f-! 3(/-M+&!

%&KF/2!#/$1-#,WHG!/&P+&! H-T(2!P-/,!H$!./2*M$WHG!Q&%GV!-Qg/,+H-#$+&!H$!

F'F(H2#+&!/&VF++0!+$!-3+-#&!(-+3F+3,3,≤!

\! PM&)+F++0!&M&KL,!-/Z$+&P$)&RU!-3(&%G(2!3(/-M+&!%&KF/2!#2(%2($WHG!.-#$Z,!

H$!K-#&/,!,!3#-R1!(-%FZU!3H,KF+H&#!H$!.$/H+F/&#U!f-!*!3./20O!Z/-M$K3G(-M,!

#2P+$++W!H$!P$%,TF++W!(/$f218!

43&! .F/F%&TF+&! #! 5-K$H(,! SU! H$Q%8! @8d8! M-KF%&! %&KF/3H#$! C1-T$! &! /&P+&! P$!

+$P#$M2D! 3./20WHG! +-#-M,! *! (/$f-M,! #! -3#&H+&1! -/Z$+&P$)&01! /&P+21! (/$R+U! R1!

$K$.H$)&RU! &++-#$)&0M!H$!3H&*(-M,!/-P#2H(,!P!,/$1,#$++0M!%-($%G+21!.-H/FQ!H$!

Z%-Q$%G+21! #2(%2(&#8! ^$P+$T2M-U! f-! HF-/FH2T+&! .2H$++0! /&P+-M$+&H+-3H&!

(%$32'&($)&*! &! H2.-%-Z&*! %&KF/3H#$! .F#+-W! M&/-W! P+&M$WHG30! #! (-+)F.)&R!

.-#+-M$3VH$Q+-R! HF-/&R! %&KF/3H#$! Cóoàn! I! ó�éé\oyÑã{! à{yz{âÇá}ä! ná{ÅâÖDU! 0(,!

/-P(/2#$WHG!e%&/FP$!]$P$/0+!&!N&HF/!eH(&+3-+!<=dB8!

`-PZ%0+FM-! (&%G($! H2.&#! -3#&H+G-Z-! %&KF/3H#$! #! (-+HF(3H&! ,./$#%&++0!

-3#&H+&M2! -/Z$+&P$)&0M2! KFH$%G+&VF8! S2(%$K$T&! ¥(-%2! Z%-Q$%G+-Z-!

MF+FKLMF+H,! ná�Ñz{âë}âz! Cná�Ñz{âë}âz! kÜáÅÅé! Åå! üéÅëyé!pyÑyã{|{ÑÄD! ./2! #3&*!

K-($P-#-3H&! +F-Q1&K+-3H&! P$./-#$KLF++0! KFM-(/$H2T+21! '-/M! %&KF/3H#$U!

P-(/FM$U! (-%$Q-/$H2#+-Z-U! +$Z-%-V,WHG! +$! #$L%2#-3H&! .-+0HH0! _-3-Q23HF!



#'"

%&KF/3H#-b!H$!-Qg/,+H-#,WHGU!f-!/-P#2H-(!-3-Q23H-Z-!%&KF/3H#$!-.H2M&P,OHG30!

P$#K0(2! g/,+H-#+&*! /F'%F(3&RU! 3$M-.&P+$++W! H$! QFP.F/F/#+-M,! +$#T$++W! #!

./-)F3&! #P$OM-K&R! P! &+V2M2! <==B8! ¥(-%$! P-3F/FKL,OHG30! +$! %&KF/3H#&! 0(! +$!

/FMF3%&U! P! +$Q-/-M! 3H/$HFZ&*U! 0(21! M-L+$! +$#T2H230! +$! -3-Q23H-M,U!

(-M$+K+-M,9Z/,.-#-M,U!-/Z$+&P$)&*+-M,!H$!323HFM+-M,!/&#+018!S-+-!.F/FKQ$T$O!

3$M-/-P#2H-(! %&KF/$U! f-! O! .F/FK,M-#-W! K%0! F'F(H2#+-Z-! #.%2#,! +$! &+V21! &!

#./-#$KLF++0! &+V21! '-/M! %&KF/3H#$8! a3-Q23HF! %&KF/3H#-! O! ',+K$MF+H-MU! +$!

0(-M,! Q,K,WHG30! .-P2H2#+&U! Z%-Q$%G+&U! &++-#$)&*+&! H$! (/F$H2#+&! $3.F(H2!

%&KF/3H#$8!!

N-P2H2#+F! %&KF/3H#-U! +$! K,M(,! ¶+$! J,%'F*H$U! 3.F)&$%&3H$! P! Z%-Q$%G+21!

3H/$HFZ&*U!#&K/&P+0OHG30!#&K!.-Z$+-Z-!$Q-!KF3H/,(H2#+-Z-!%&KF/3H#$!0(!H$(FU!f-!

g/,+H,OHG30!+$!.-P2H2#+-M,!M23%F++&!%&KF/$U!-3(&%G(2!$($KFM&T+&!K-3%&KLF++0!

.-($P,WHG!.&K#2fF++0!./-K,(H2#+-3H&!+$!=@j!P$#K0(2!.-P2H2#+-M,!M23%F++W!

<=AB8!"-+)F.)&0!.-P2H2#+-Z-!%&KF/3H#$!KFH$%G+-!/-P/-Q%F+$!,!(+2P&!5F/F($!c$3($!

H$! qF-K-/$! c8! ßF*3$8! 4! PK-/-#21! -/Z$+&P$)&01! .-P2H2#+F! %&KF/3H#-! O!

./-K,(H2#+-W!32%-WU!f-!+$K21$O!+$!3.&#./$)W!H$!3H#-/WO!(,%GH,/,U!0($!+$K$O!

%WK0M! 3F+3! &! MFH,8! ]$! ./-H2#$Z,! )G-M,U! KF3H/,(H2#+F! %&KF/3H#-! ,!

K23',+()&-+$%G+21! -/Z$+&P$)&01! M-LF! 3./2T2+0H2! #&KT,LF++0! H$! .-Z$+&!

-/Z$+&P$)&*+&! /FP,%GH$H2! <=7B8! c,($3! J-+)$+&! H$! `-%G'! S$+! 5&(!

(-+)F.H,$%&P,#$%2! .-P2H2#+F! %&KF/3H#-! 0(! -3+-#+,! 3'F/,! .-P2H2#+-R!

-/Z$+&P$)&*+-R!+$,(2U!KF!./2(MFH+2(!_.-P2H2#+2*b!-P+$T$O!Q,KG\0(,!.-#FK&+(-#,!

M-KF%G!%&KF/$U!0($!3H#-/WO!,M-#2!K%0!3$M-/F$%&P$)&RU!P/-3H$++0!H$!./-)#&H$++0!

T%F+&#! -/Z$+&P$)&R8! N/2(%$K2! .-P2H2#+-Z-! %&KF/3G(-Z-! 3H2%W! #(%WT$WHG!

$#HF+H2T+2*U!H/$+3'-/M$)&*+2*U!3%,LQ-#2*U!FH2T+2*!3H2%&U!$!H$(-L!%&KF/3H#-U!

P$3+-#$+F! +$! -QM&+&! M&L! %&KF/-M! &! .-3%&K-#+2(-MU! &KF+H2T+-3H&! H$! M-KF%&!

1$/$(HF/,! %&KF/$! <=:B8! ß-T$! &3+,WHG! T23%F++&! (-+3H/,(H2#+&! /FP,%GH$H2U!

.-#i0P$+&! P! )2M2! 3H2%0M2U! .-P2H2#+F! %&KF/3H#-! (/2H2(,OHG30! P$!

'/$ZMF+H-#$+&3HGU!P-3F/FKLF+&3HG!+$!&+K2#&K,$%G+-M,!/&#+&!$+$%&P,!H$!M-L%2#,!



#("

+$R#+&3HG8! N-P2H2#+&! %&KF/2! #.%2#$WHG! +$! .-3%&K-#+2(&#! TF/FP! /-%G-#F!

M-KF%W#$++0U!$!.-3%&K-#+2(2U!,!3#-W!TF/Z,U!%FZ&H2M&P,WHG!%&KF/&#U!./2*M$WT2!

R1+&! 0(-3H&8! ]$! -/Z$+&P$)&*+-M,! /&#+&! %&KF/2! M-L,HG! '-/M,#$H2! K-Q/-TF3+,!

(,%GH,/,! TF/FP! ,+&#F/3$%G+&! TF3+-H2! H$! (-/.-/$H2#+,! 3-)&$%G+,!

#&K.-#&K$%G+&3HG8!

[++-#$)&*+F! %&KF/3H#-! I! )F! ,./$#%&++0! PM&+$M2! TF/FP! (/F$H2#+&3HGU! +-#&!

HF1+-%-Z&R! H$! +F3H$+K$/H+F! M23%F++08! ]$(,-#)&! ./-.-+,WHG! .i0H2#2M&/+2*!

.-($P+2(!&++-#$)&*+-Z-!%&KF/3H#$;!H#-/TF!M23%F++0U!Q$L$++0!Q,H2!&++-#$)&*+2MU!

HF/.2M&3HG! K-! /&P+21! H-T-(! P-/,! H$! /2P2(&#U! 3H#-/F++0! MF1$+&PM&#! K%0!

&++-#$)&*+21!&KF*!H$!R1!/F$%&P$)&W!<=>B8!^$!3%-#$M2!e%G1$/Q&!Cd6d@DU!&++-#$)&*+F!

%&KF/3H#-! O! (/2H2T+-! #$L%2#2M! K%0! #3&1! -/Z$+&P$)&*U! 0(&! ./$Z+,HG! P$%2V$H230!

(-+(,/F+H-3./-M-L+2M2!,!d@!3H-%&HH&U!&!#2M$Z$O!/-P,M&++0!0(!%&KF/3H#$!C#.%2#!

+$!&+V21!K%0!K-30Z+F++0!MFH2DU!H$(!&! &++-#$)&*8!ß$/$(HF/23H2(2!&++-#$)&*+-Z-!

%&KF/3H#$! #(%WT$WHG! HF/.2M&3HG!K-!/2P2(,U! K-3#&K! ,! Z$%,P&! H$!+2PG(,! H/2#-Z,8!

c&KF/2! M-L,HG! 3H$H2! &++-#$)&*+2M2U! #&KM-#2#V23G! #&K! .-+0HH0! _+$*(/$f-R!

./$(H2(2bU! ./23(-/WWT2! ./2*+0HH0! /&VF+G! H$! K-P#-%0WT2! .-3%&K-#+2($M!

#./-#$KL,#$H2! &+&)&$H2#2U! &++-#$)&R! P! K-K$+-W! #$/H&3HW! H$! K-3%&K+2)G(&!

&++-#$)&R!<=?B8!

"/F$H2#+F! %&KF/3H#-! CH#-/TF! %&KF/3H#-D! I)F! ,./$#%&+3G(2*! .&K1&KU!

P$3+-#$+2*!+$!P$-1-TF++&!H#-/T-3H&U!&++-#$)&*!H$!+F3H$+K$/H+-Z-!M23%F++08!S-+-!

P-3F/FKL,OHG30!+$!PK$H+-3H&!ZF+F/,#$H2!+-#&!&KFR!H$!.&K1-K28!ß-T$!&++-#$)&*+F!H$!

(/F$H2#+F!%&KF/3H#-!H&3+-!.-#i0P$+&U!#-+2!M$WHG!3#-W!3.F)2'&(,8!]FP#$L$WT2!+$!

#$L%2#&3HG! K%0! K-3%&K+2(&#! H$! -/Z$+&P$)&*! H-Z-U! 0(! (/F$H2#+&3HG! 3./20O!

F'F(H2#+-M,! %&KF/3H#,! H$! 0(! %&KF/3H#-! 3./20O! Z/,.-#&*! H$! -/Z$+&P$)&*+&*!

(/F$H2#+-3H&U! +$V&! P+$++0! f-K-! )G-Z-! #P$OM-P#i0P(,! P$%2V$WHG30! P+$T+-W!

M&/-W!-QMFLF+2M28![++-#$)&*+F!%&KF/3H#-!-1-.%WO!Q&%GV!V2/-(2*!3.F(H/U!+&L!

./-3H-! (/F$H2#+&3HG8! S-+-! 3H-3,OHG30! ,./$#%&++0! PM&+$M2! TF/FP! (/F$H2#+&3HGU!

+-#&!HF1+-%-Z&R!H$!+F3H$+K$/H+F!M23%F++08!q-QH-U!&++-#$)&*+F!%&KF/3H#-!+F!H&%G(2!



#)"

P$-1-T,O! &KFR! C0(! (/F$H2#+FDU! $%F! *! #&K.-#&K$O! P$! R1+O! #./-#$KLF++0! H$!

.F/FH#-/F++0! +$! )&++&3HG8! [++-#$)&R! 3H-3,WHG30! ./-)F3&#U! 0(&! K$+$! -/Z$+&P$)&0!

#2(-/23H-#,O! K%0! #+F3F++0! PM&+! K-! #LF! &3+,WT21!.-3%,Z! $Q-! H-#$/&#U! ##-K0T2!

f-3G!+-#FU!f-!K-K$O!)&++&3HG8!aHLFU!(/F$H2#+F!%&KF/3H#-!M-L+$!/-PZ%0K$H2!0(!

T$3H2+,! $Q-! .F/FK,M-#,! &++-#$)&*+-Z-! %&KF/3H#$8! [++-#$)&*+F! %&KF/3H#-!

.F/FH#-/WO!(/F$H2#+&!&KFR!+$!/F$%G+&!PM&+2!H$!)&++-3H&!<=ûB8!

s%-Q$%G+F! %&KF/3H#-! M$O! Q,H2! +F#&KiOM+-W! 3(%$K-#-W! K%0! -3#&H+&1!

-/Z$+&P$)&*U! -3(&%G(2! O! (%WT-#2M! ,! 3,T$3+-M,! 3#&H&! TF/FP! Z%-Q$%&P$)&WU!

P,M-#%F+,! &+'-/M$)&*+-\(-M,+&($)&*+2M2!HF1+-%-Z&0M28!_s%-Q$%G+F!%&KF/3H#-!

I!)F!+F!./-3H-!.-V2/F++0!%&KF/3H#$!+$!+-#,U!Q&%GV,!H$!3(%$K+&V,!HF/2H-/&W≤!)F!

&+VF! 0#2fFU! +-#2*! 3.-3&Q! M23%F++0! H$! K&R! #! +-#&*! 323HFM&! #&K%&(,8! s%-Q$%G+F!

%&KF/3H#-! #2P+$T$OHG30! Z%-Q$%G+2M2! ./-Q%FM$M2U! +F! .-#i0P$+2M2! P! OK2+-W!

(,%GH,/+-W!H-T(-W!#&K%&(,U!P/,T+2M2!K%0!P$3H-3,#$++0!Z%-Q$%G+-R!.F/3.F(H2#2!

K-!&+-K&!K,LF!%-($%&P-#$+21!,M-#b!<A6B8!s%-Q$%G+F!%&KF/3H#-!M-L+$!#2P+$T2H2!

0(!_Q-/-HGQ,!P$!%&KF/3H#-!,!Z%-Q$%G+-M,!M$3VH$Q&b8!hF!K-32HG!+-#2*!+$./0M-(!

K-3%&KLF+GU!0(2*!3H$O!KFK$%&!Q&%GV!P+$T,f2M!,!%&KF/-%-Z&RU!-3(&%G(2!(-+HF(3H!O!

+$*#$L%2#&V2M!'$(H-/-M!K%0!F'F(H2#+-3H&!%&KF/3H#$!<A@B8!

aHLFU!+$!.&K3H$#&!PK&*3+F+-Z-!$+$%&P,!+$,(-#21!KLF/F%U!K-1-K2M-!#23+-#(,U!

f-! 1$/$(HF/23H2($! 3,T$3+-Z-! %&KF/3H#$! 0(! _-3-Q23H-Z-U! .-P2H2#+-Z-U!

(/F$H2#+-Z-U! &++-#$)&*+-Z-! &! Z%-Q$%G+-Z-b! #2K$OHG30! .-#+-WU! K-3H$H+G-W! &!

+F-Q1&K+-W!K%0!#./-#$KLF++0!*!.&KH/2M$++0!#!-3#&H+&1!-/Z$+&P$)&01!%&KF/3H#$!&!

'-/M,#$++0!%&KF/3G(21!(-M.FHF+H+-3HF*!M$*Q,H+&1!'$1&#)&#!P!H$(21!./2T2+;!

@8! N-P2H2#+F!%&KF/3H#-8!a3#&H+&!-/Z$+&P$)&RU!.F/FK,3&M!^SaU!O!3F/FK-#2fFMU!

KF! M-/$%G+2*! K,1U! 3.&#./$)0! H$! -3-Q23H&3+2*! /-P#2H-(! 3H,KF+H&#! &!

#2(%$K$T&#! M$WHG! #2/&V$%G+F! P+$TF++08! N-P2H2#+F! %&KF/3H#-! 3H#-/WO!

(,%GH,/,U! 0($! +$K$O! %WK0M! 3F+3! &! MFH,! #! R1+G-M,! L2HH&! &! ./-H2K&O!

KF3H/,(H2#+2M! #.%2#$MU! f-! O! +$KP#2T$*+-! #$L%2#2M! K%0! $($KFM&T+-Z-!

3F/FK-#2f$8!



$+"

d8! "/F$H2#+F! %&KF/3H#-8! ^Sa! O! -3F/FK($M2! ZF+F/$)&R! P+$+G! H$! &KF*U! $! QFP!

(/F$H2#+-3H&! +FM-L%2#&! &++-#$)&R8! "/F$H2#+F! %&KF/3H#-U! P$-1-T,WT2!

+F3H$+K$/H+F!M23%F++0U!3./20O!+$,(-#2M!#&K(/2HH0MU!/-P#2H(,!(/2H2T+-Z-!

M23%F++0! ,! 3H,KF+H&#! H$! #./-#$KLF++W! +-#21! .FK$Z-Z&T+21! H$!

K-3%&K+2)G(21!.&K1-K&#8!

=8! [++-#$)&*+F! %&KF/3H#-8! 5%0! ^SaU! 0(&! ./$Z+,HG! P$%2V$H230!

(-+(,/F+H-3./-M-L+2M2! ,! d@! 3H-%&HH&U! &++-#$)&*+F! %&KF/3H#-! O!

#2/&V$%G+2M8! S-+-! .F/FKQ$T$O! P$-1-TF++0! H#-/T-3H&U! F(3.F/2MF+H&#U!

HF/.2M&3HG!K-!/2P2(,!H$!#./-#$KLF++0!+-#21!&KF*!H$!./-)F3&#8!hF!K-P#-%0O!

^Sa! $K$.H,#$H230! K-! PM&+U! #./-#$KL,#$H2! +-#&! +$#T$%G+&! ./-Z/$M2! H$!

MFH-K2U!$!H$(-L!Z-H,#$H2!3H,KF+H&#!K-!#2(%2(&#!M$*Q,H+G-Z-U!KF!&++-#$)&R!

#&K&Z/$#$H2M,HG!(%WT-#,!/-%G8!

A8! s%-Q$%G+F!%&KF/3H#-!(/2H2T+-!#$L%2#F!K%0!-3#&H+&1!-/Z$+&P$)&*!#!,M-#$1!

3H/&M(-R!Z%-Q$%&P$)&R8!^Sa!'-/M,WHG!M$*Q,H+&1!%&KF/&#U!0(&!.-#2++&!Q,H2!

,3.&V+2M2!#!K2+$M&T+-M,!3,3.&%G3H#&U!$!)F!#2M$Z$O!/-P,M&++0!Z%-Q$%G+21!

./-Q%FM!H$!PK$H+-3H&!K&0H2!,!#3F3#&H+G-M,!M$3VH$Q&8!!

!h&!T-H2/2!$3.F(H2U!K-.-#+F+&!_-3-Q23H2M!%&KF/3H#-Mb!0(!R1+G-W!-3+-#-WU!

K-P#-%0WHG! 3H#-/2H2! (-M.%F(3+2*! .&K1&K! K-! '-/M,#$++0! %&KF/&#U! PK$H+21!

F'F(H2#+-! ',+()&-+,#$H2! #! 3,T$3+-M,! 3#&H&U! $K$.H,#$H230! K-! #2(%2(&#U!

#./-#$KL,#$H2! PM&+2! H$! +$K21$H2! &+V218! q$(2M! T2+-MU! )0! 7\(-M.-+F+H+$!

1$/$(HF/23H2($!%&KF/3H#$!O!+F-Q1&K+-W!K%0!,3.&V+-Z-!',+()&-+,#$++0!3,T$3+-R!

-3#&H+G-R!-/Z$+&P$)&R!H$!.&KZ-H-#(2!M$*Q,H+&1!'$1&#)&#!0(!%&KF/&#8!

aHLFU! P/-Q2M-! -3H$H-T+&! #23+-#(2! f-K-! (-+)F.H,$%G+-Z-! -3M23%F++0!

.-+0HH0! _%&KF/bU! _%&KF/3H#-b! &! _,./$#%&++0bU! ,P$Z$%G+WT2! -Z%0K! +$,(-#21! H$!

&+V21! &+'-/M$)&*+21! KLF/F%8! ]$! +$V,! K,M(,U! )&! .-+0HH0! &! #&K.-#&K+&! RM!

'F+-MF+2!+F!#H/$T$WHG!3#-W!)&%&3+&3HG!,!P$%FL+-3H&!#&K!-Q/$+-R!K-3%&K+2(-M!T2!

,./$#%&+)FM! R1! (-+)F.)&R! I! 3-)&$%G+-RU! .321-%-Z&T+-RU! '&%-3-'3G(-RU!

,./$#%&+3G(-R!CMF+FKLF/3G(-RD!H-f-8!c&KF/3H#-!I!)F!P$#LK2!,./$#%&++0U!./-HFU!
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P$,#$L2M-U!f-!,./$#%&++0!+F!P$#LK2!M&3H2HG!,!3-Q&!%&KF/3H#-8!¶(!3H#F/KL,WHG!

F(3.F/H2! pÜï}ÑÇ{ÖU! _+$*(/$f&! %&KF/2! (F/,WHG! 3-Q-WU! .F/V! +&L! (F/,#$H2!

&+V2M2b!<AdB8!4H&MU!,!%&KF/-%-Z&T+21!./$)01U!0(!&!+$!./$(H2)&U!+F!P$#LK2!T&H(-!

./-#-K2HG30!/-P/&P+F++0!.-+0HG!%&KF/3H#$! &!,./$#%&++0U! &!+F/&K(-!K-.,3($OHG30!

+$#&HG!R1!-H-H-L+F++08!^$,#$L2M-U!f-!-H-H-L+F++0!)21!.-+0HG!#!MF+FKLMF+H&!O!

+FK-.,3H2M2M! &! #$L%2#-! /-P,M&H2! $3.F(H2! R1! #P$OM-K&R! C$Q-! /&P+&! #2M&/2!

%&KF/3H#$D8!

¶(f-!3H23+,H2!&3H-/&W!,./$#%&++0!C$!+$./0M2!RR!K-3%&KLF++0!#&K-Q/$L$WHG!

0(! F#-%W)&W! %WK3G(-R! K,M(2U! H$(! &! $K$.H$)&W! K-! M&+%2#21! ,M-#! P-#+&V+G-Z-!

3F/FK-#2f$D!H$!*-Z-!.&P+$++0!K-!-K+-Z-!$QP$),U!H-!3,H+&3HG!($HFZ-/&R!,./$#%&++0!

.-%0Z$O! ,! )&%F3./0M-#$+-M,! #.%2#&! 3,QiO(H$! +$! 323HFM2! K%0! K-30Z+F++0! *-Z-!

)&%F*8!E,T$3+F!,./$#%&++0!I!)F!K2+$M&T+$!3'F/$U!f-!&+HFZ/,O!P+$++0!P!/&P+21!+$,(!

&!.-3H&*+-!V,($O!+-#&!V%012!.&K#2fF++0!F'F(H2#+-3H&!K&0%G+-3H&!-/Z$+&P$)&*!,!

#3F! Q&%GV! 3(%$K+-M,! H$! +F.F/FKQ$T,#$+-M,! 3#&H&8! 4./$#%&++0U! .-./2! #3W!

.-%&3FM&W!)G-Z-!.-+0HH0U! O!.F/FK,3&M! &+HF%F(H,$%G+$!K&0%G+&3HGU! 0($! &+HFZ/,O! &!

#&K-Q/$L$O! 323HFM+,! 3,(,.+&3HG! (-+'&Z,/$)&R! #%$K+21! #&K+-32+U! HF1+-%-Z&*!

#%$K2U!%WK3G(21!./$(H2(U!0(&!P$3H-3-#,WHG30!K%0!#2P+$TF++0!)&%F*U!-)&+(2!3H$+,!

(F/-#$+21! ./-)F3&#U! #2P+$TF++0! +F-Q1&K+21! K%0! K-30Z+F++0! MFH2! /F3,/3&#U!

#2/-Q%F++0!&!/F$%&P$)&W!$KF(#$H+21!/&VF+GU!-Q%&(!M-L%2#21!.F/FV(-KU!$!H$(-L!

./-Z+-P,#$++0!+FZ$H2#+21!&!.-P2H2#+21!+$3%&K(&#8!

¶(! M2! #3H$+-#2%2U! .-+0HH0! _%&KF/3H#-b! H$! _,./$#%&++0b! #! (-+HF(3H&!

K-3%&KLF++0! M$WHG! H$(&! $3.F(H2! #P$OM-K&R! C$Q-! /&P+&! #2M&/2! -3#&H+G-Z-!

%&KF/3H#$D;!

@8! %&KF/3H#-! M-LF! /-PZ%0K$H230! 0(! -K+$! P! ',+()&*! ,./$#%&++0! C.-/0K! &P!

.%$+,#$++0MU!-/Z$+&P$)&OWU!(-+H/-%FMD≤!

d8! %&KF/3H#-!M-LF!/-P,M&H230! 0(!-(/FM2*!./-)F3U!f-!#&KQ,#$OHG30!.$/$%F%G+-!

$Q-!#P$OM-K&O!P!'-/M$%G+2M!,./$#%&++0M≤!
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=8! %&KF/3H#-!M-LF!/-P,M&H230!0(!.F/F#$Z2!%&KF/3G(21!0(-3HF*9(-M.FHF+H+-3HF*!

(F/&#+2(&#9MF+FKLF/&#≤!

A8! %&KF/3H#-!M-LF!K-3%&KL,#$H230!0(!./-)F3!#.%2#,U!f-!Pi0#%0OHG30!#!-/Z$+&P$)&R!

&!',+()&-+,O!,!+&*U!+FP$%FL+-!#&K!'-/M$%G+-R!.-P2)&R!+-3&0!%&KF/3H#$\#.%2#,8!

S&KH$(!-3-Q%2#,!,#$Z,!./2#F/H$O!#2P+$TF++0!%&KF/3H#$!0(!-K+&OR!P!',+()&*!

,./$#%&++0U!Q-!3$MF!)F*!'-(,3!$+$%&P,!%&KF/3H#$!Q,KF!K$%&!#2P+$T$%G+2M!K%0!+$38!

qFP$! _%&KF/3H#-! 0(! -K+$! P! ',+()&*! ,./$#%&++0b! H%,M$T2HGU! f-! #! /$M($1!

.F#+-Z-!HF-/FH2T+-Z-!.&K1-K,!K-!/-P,M&++0!,./$#%&++0U!%&KF/3H#-!/-PZ%0K$OHG30!

0(! -K2+! P! -(/FM21U! T&H(-! #2P+$TF+21! #2K&#! K&0%G+-3H&U! 0(&! #2(-+,O! MF+FKLF/!

C3,QiO(H!,./$#%&++0D!,!./-)F3&!K-30Z+F++0!)&%F*!-/Z$+&P$)&R8!

¶(!#&K-M-U!,!(%$32T+-M,!',+()&-+$%G+-M,!.&K1-K&!K-!,./$#%&++0!Cf-!QF/F!

.-T$H-(! #&K! e+/&! ¨$*-%0D! #2K&%0WHG! H$(&! -3+-#+&! ',+()&R! 0(! .%$+,#$++0!

C#2P+$TF++0! )&%F*U! 3H/$HFZ&*U! /-P/-Q($! .%$+&#! K&*D≤! -/Z$+&P$)&0! C3H#-/F++0!

3H/,(H,/2U!/-P.-K&%!P$#K$+GU!/F3,/3&#U!.-#+-#$LF+GD≤!M-H2#$)&0! 9!(F/&#+2)H#-!9!

%&KF/3H#-!9!+$./0M!C3.-+,($++0!./$)&#+2(&#!K-!K&0%G+-3H&U!(-M,+&($)&0U!#.%2#!+$!

.-#FK&+(,U! '-/M,#$++0! (-M$+KD≤! (-+H/-%G! C-)&+($! /FP,%GH$H&#U! #20#%F++0!

#&K12%F+GU!(-/2Z,WT&!K&RD8!"-%2!#2(-/23H-#,OHG30!'-/M,%W#$++0!_%&KF/3H#-!0(!

-K+$!P!',+()&*!,./$#%&++0bU!)F!-P+$T$OU!f-;!

\! ,./$#%&++0! O! V2/V2M! .-+0HH0MU! +&L! %&KF/3H#-U! 0(F! O! %2VF! T$3H2+-W!

P$Z$%G+-Z-!./-)F3,!,./$#%&++0≤!

\! %&KF/3H#-! O! 3.F)2'&T+2M! #2K-M! K&0%G+-3H&! MF+FKLF/$8! S-+-! .-#i0P$+F!

+$3$M.F/FK! &P! #.%2#-M!+$! %WKF*U! 3.-+,($++0M! R1! K-! F'F(H2#+-R! /-Q-H2U!

'-/M,#$++0M!(-%F(H2#,!H$!P$QFP.FTF++0M!/,1,!K-!.-3H$#%F+21!)&%F*!TF/FP!

M&L-3-Q23H&3+,!#P$OM-K&WU!(-M,+&($)&WU!M-H2#$)&WU!+$H1+F++0≤!

\! %&KF/3H#-! 0(! ',+()&0! #&K-(/FM%WOHG30! #&K! &+V21! ',+()&*8! ]$./2(%$KU!

MF+FKLF/!M-LF!T,K-#-!#2(-+,#$H2!',+()&R!.%$+,#$++0!H$!-/Z$+&P$)&RU!$%F!

Q,H2! 3%$Q(2M! ,! ',+()&R! %&KF/3H#$! C+F#M&++0! M-H2#,#$H2U! #.%2#$H2! +$!

(-M$+K,D!&!+$#.$(28!
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q$(2M!T2+-MU! HFP$! _%&KF/3H#-! 0(!-K+$! P!',+()&*!,./$#%&++0b!-P+$T$OU!f-!

%&KF/3H#-!3./2*M$OHG30!0(!-K2+!P&!3(%$K-#21!F%FMF+H&#!,./$#%&+3G(-Z-!./-)F3,U!

f-! 3'-(,3-#$+2*! .F/F#$L+-! +$! /-Q-H&! P! %WK3G(2M! '$(H-/-M! H$! PK&*3+F++&!

#.%2#,! K%0! K-30Z+F++0! )&%F*! -/Z$+&P$)&R8! h0! HFP$! O! ./$#-M&/+-W! &! T$3H-!

P,3H/&T$OHG30!,!(%$32T+21!.&K/,T+2($1!&!M-KF%01!MF+FKLMF+H,U!1-T$!&3+,WHG!*!

&+V&!.-Z%0K2U!KF!%&KF/3H#-!/-PZ%0K$OHG30!0(!-(/FM2*!#&K!,./$#%&++0!./-)F3!$Q-!

0(!0(&3HGU!f-!./-+2P,O!#3&!,./$#%&+3G(&!',+()&R8!

¶(f-!/-PZ%0K$H2!-3#&H+O!%&KF/3H#-!CH-QH-!_%&KF/3H#-!#!,./$#%&++&!-3#&H+&M2!

-/Z$+&P$)&0M2bDU!H-!M2!+F!M-LFM-!*-Z-!$+$%&P,#$H2U!+F!#/$1-#,WT2!,3&!T-H2/2!

+$#FKF+&! #2fF! #2M&/2! -3#&H+G-Z-! %&KF/3H#$8! c&KF/3H#-! #! -3#&H&! 0(! &+HFZ/$%G+F!

0#2fFU! 3H$+! 0(-Z-! M2! K-3%&KL,OM-U! M$O! /-PZ%0K$H230! &! 0(! -K+$! P! ',+()&*!

,./$#%&++0! C.-/0K! &P! .%$+,#$++0MU! -/Z$+&P$)&OWU! (-+H/-%FMD≤! &! 0(! -(/FM2*!

./-)F3U!f-!#&KQ,#$OHG30!.$/$%F%G+-!$Q-!#P$OM-K&O!P!'-/M$%G+2M!,./$#%&++0M≤!&!

#-K+-T$3!M2!+F!M-LFM-!,+2(+,H2!/-PZ%0K,!%&KF/3G(21!0(-3HF*9(-M.FHF+H+-3HF*!

(F/&#+2(&#9MF+FKLF/&#U!0(!+F!M-LFM-!*!#2%,T2H2!P!/-PZ%0K,!%&KF/3H#$!./-)F3&#!

%&KF/3G(-Z-!#.%2#,!+$!,+&#F/32HFH3G(F!,./$#%&++0U!0(&!#2+2($WHG!+FP$%FL+-!#&K!

'-/M$%G+-R!.-P2)&R!+-3&0!%&KF/3H#$8!

"-+3H/,(H2#+-W!&KFOW!,!+$V&*!&+HF/./FH$)&R!O!/-PMFL,#$++0!,./$#%&++0!+$!

%&KF/3G(F! &! QFP%&KF/+F! 0(! ./$#-M&/+2*! &! T$3H-! #2(-/23H-#,#$+2*! ,! HF-/&R!

MF+FKLMF+H,!.&K1&K8!S&+!K-P#-%0O!#&K/&P+2H2!3,H-!$KM&+&3H/$H2#+&U!.&KH/2M,WT&!

T2! &O/$/1&T+&!'-/M2!,./$#%&++0!#&K! H21U!f-!#(%WT$WHG!F%FMF+H2!#&P&-+F/3H#$U!

M-H2#$)&RU!#.%2#,!H$!PM&+U!0(&!$3-)&WWHG30!P!%&KF/3H#-M8!

]$! )21! P$3$K$1! (-+3H/,W#$H2MFM-! $#H-/3G(F! H%,M$TF++0! .-+0HH0!

_%&KF/3H#-b8! ^$,#$L2M-U! f-! #2#FKF++0! -K+-Z-! 3M23%-#-Z-! '-/M,%W#$++0!

%&KF/3H#$!O!#(/$*!3(%$K+2M!P$#K$++0MU!/-P#i0P$++0!0(-Z-!P$%2V$OHG30!#&K(/2H2M!

K%0! 3,T$3+-R! +$,(28! 4H&M! K-3%&KLF++0! P$/,Q&L+21! H$! ,(/$R+3G(21! +$,(-#)&#!

+$K$WHG!.&K3H$#2!,P$Z$%G+2H2!3,H+&3HG!.-+0HH0!%&KF/3H#$!K%0!HF-/&R!,./$#%&++0!

H$!3'-/M,%W#$H2!+$VF!$#H-/3G(F!#2P+$TF++08!N/-.-+,OM-!*!-Qg/,+H,OM-!H$(F!
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'-/M,%W#$++0;!$%pAJFKIg! rG! Fgq%#$kBA! rIEyA! L! B#&C#x#$kB%wghL! FABF%! u! DAIB#!

GgBf%xLJ#q%r! Fgq%#$kBg]gJx#B%C#q%&BEz! I%pBgFEB!h%o!pIgh#! #ig! i%$kwA! ${pkhE!

|gFgi#hE}6!rG#!IFK#BgI${uKkFr!p$r!pgFrxBABBr!DAIBEz!FD%$kBEz!|zg@#!BA!C#IopE!

gigItrCGgIg}! q%$A&! L! xJLDgI%&! FEKL#q%~! %! C#$AoEKk! I%p! IC#uhgp%~! h%o! BEhE!K#!

FDgFgiL!|fgJhE}!pgh%BLI#BBr!|ID$EIL}!gpB%u~!%C!BEz!|gF%i}(!q$(!#2P+$TF+F!.-+0HH0!

%&KF/3H#$!0(!_.F#+$!(-+'&Z,/$)&0!3-)&$%G+-\-/Z$+&P$)&*+21!#&K+-32+bU!+$!+$V,!

K,M(,U!K$OHG30!#.F/VF!&!#2Z&K+-!#&K/&P+0OHG30!#&K!&+V21!.F/3.F(H2#-W!/-PZ%0K,!

K&0%G+-3H&! -/Z$+&P$)&R! &! %&KF/$8! ß-T$! Q,KG\0($! -/Z$+&P$)&0! P$#LK2! O!

_(-+'&Z,/$)&OW! 3-)&$%G+-\-/Z$+&P$)&*+21! #&K+-32+bU! $%F! )0! (-+'&Z,/$)&0!

+$Q,#$O! 3H$H,3,! %&KF/3H#$! %2VF! ,! #2.$K(,! #2Q,K-#,#$++0! #! -/Z$+&P$)&R!

F'F(H2#+21! #P$OM-#&K+-32+! H$! #3H$+-#%F+-Z-! K&*-#-Z-! 3.-3-Q,! C'-/M2D!

K-M&+,#$++0!C#.%2#,D!-(/FM21!T2!-K+&OR!P!-3&Q!+$!K&0%G+&3HG!T%F+&#!-/Z$+&P$)&R8!

©-K-!)G-Z-!#2P+$TF++0!P/-Q2M-!K#$!,H-T+F++08!

]F-Q1&K+-U! .-\.F/VFU! P$,#$L2H2U! f-! HF/M&+! _3-)&$%G+-\-/Z$+&P$)&*+&!

#&K+-32+2b! -.23,O! 3(%$K+,! 323HFM,! #P$OM-K&*U! P#i0P(&#! &! P$%FL+-3HF*U! f-!

Pi0#%0WHG30! M&L! %WKGM2! H$! 3-)&$%G+2M2! Z/,.$M2! #! (-+HF(3H&! R1+G-R! 3.&%G+-R!

K&0%G+-3H&! #! /$M($1! .F#+21! -/Z$+&P$)&*+21! 3H/,(H,/8! N-OK+,WT2! 3-)&$%G+&! H$!

-/Z$+&P$)&*+&!$3.F(H2U!3-)&$%G+-\-/Z$+&P$)&*+&!#&K+-32+2!-1-.%WWHG!#P$OM-K&W!

M&L! T%F+$M2! -/Z$+&P$)&RU! 0(! '-/M$%G+,! C#2P+$TF+,! .-3$K-#2M2! &+3H/,()&0M2U!

./$#2%$M2DU! H$(! &! +F'-/M$%G+,! CP$3+-#$+,! +$! -3-Q23H21! 32M.$H&01U! K/,LQ&U!

3.&%G+21!&+HF/F3$1D≤!#&K+-32+2!M&L!/&P+2M2!/&#+0M2!,./$#%&++0!H$!3H/,(H,/+2M2!

.&K/-PK&%$M2! -/Z$+&P$)&RU! #(%WT$WT2! #&K+-32+2! .&K.-/0K(,#$++0U! (--/K2+$)&RU!

3.&#/-Q&H+2)H#$! H$! (-+'%&(H,≤! #.%2#! 3-)&$%G+21! '$(H-/&#U! H$(21! 0(! (,%GH,/$U!

)&++-3H&U!Z/,.-#&!+-/M2U!%&KF/3H#-U!(-M,+&($)&0U!M-H2#$)&0U!3-)&$%G+$!.&KH/2M($!

H-f-U!+$!',+()&-+,#$++0!-/Z$+&P$)&R≤!#.%2#!-/Z$+&P$)&*+-R!3H/,(H,/2!H$!./-)F3&#!

+$! 3-)&$%G+&! #&K+-32+2! #! -/Z$+&P$)&R! C+$./2(%$KU! &O/$/1&0! M-LF! #.%2#$H2! +$!

(-M,+&($)&W! H$! #%$K+&! #&K+-32+2U! $! '-/M$%G+&! ./$#2%$! M-L,HG! -QMFL,#$H2!

+F'-/M$%G+&!#P$OM-K&RD!H$!P-#+&V+&!3-)&$%G+&!#&K+-32+2!-/Z$+&P$)&R!C#P$OM-K&0!P!



$%"

&+V2M2! -/Z$+&P$)&0M2U! (%&O+H$M2U! .-3H$T$%G+2($M2U! KF/L$#+2M2! -/Z$+$M2! H$!

3,3.&%G3H#-M! #! )&%-M,D8! q$(2M! T2+-MU! 3-)&$%G+-\-/Z$+&P$)&*+&! #&K+-32+2! O!

K2+$M&T+-W! H$! Q$Z$H-Z/$++-W! 323HFM-WU! 0($! #2P+$T$O! F'F(H2#+&3HG!

',+()&-+,#$++0! -/Z$+&P$)&RU! P$K-#-%F+&3HG! RR! .F/3-+$%,U! *-Z-! PK$H+&3HG!

$K$.H,#$H230! K-! PM&+! H$! K-30Z$H2! 3#-R1! )&%F*8! `-P,M&++0! H$! ,./$#%&++0! )2M2!

#&K+-32+$M2!O!(%WT-#2M!$3.F(H-M!-/Z$+&P$)&*+-Z-!MF+FKLMF+H,!H$!3-)&$%G+-R!

.321-%-Z&R8!

N-\K/,ZFU! HFP$! ./-! _%&KF/3H#-! 0(! (-+'&Z,/$)&W! 3-)&$%G+-\-/Z$+&P$)&*+21!

#&K+-32+b!Q$P,OHG30!+$!P$Z$%G+-+$,(-#-M,!P+$TF++&!HF/M&+,!_(-+'&Z,/$)&0b!0(!

',+K$MF+H$%G+-Z-!.-+0HH0U!f-!-.23,O!-/Z$+&P$)&W!H$!#P$OM-P#i0P(2!3(%$K-#21!

T$3H2+!,!Q,KG\0(&*!323HFM&U!&!O!#$L%2#2M!K%0!/-P,M&++0!RR!3H/,(H,/2U!#%$3H2#-3HF*!

H$! .-#FK&+(2U! f-! .&KH#F/KL,OHG30! 0(! H%,M$TF++0M2! )G-Z-! .-+0HH0! +2P(-W!

#&K-M21!3%-#+2(&#U!H$(!&!3H#-/F+2M2!#&K.-#&K+2M2!.F/FK,M-#$M2!#!Z,M$+&H$/+21!

+$,($1! H$! #! HF-/&R!MF+FKLMF+H,8!hFU!.F/FK,3&MU! H$(&;! @D!MFH-K-%-Z&T+2*!.&K1&K!

(-+'&Z,/$)&*+-Z-! $+$%&P,U! dD! (-+'&Z,/$)&*+$! +$/$H2#+$! HF-/&0! 9! ïÅÑå}ã�âyÄ}ÅÑ!

Cçâè∏áéÄá{Åâ}{D!H$!=D!+$./0M!,!MF+FKLMF+H&!CHF1+-%-Z&0!,./$#%&++0D!I!,./$#%&++0!

(-+'&Z,/$)&OW!9!¢ÅÑå}ã�âyÄ}ÅÑ!|yÑyã{|{ÑÄ8!"-/-H(-!KFH$%&P,OM-!)&!.F/FK,M-#28!

"-+'&Z,/$)&*+2*! $+$%&P! C+&M8! ïÅÑå}ã�âyÄ}ÅÑÇyÑyéÖÇ{D! 3H$#! -3-Q%2#2M!

MFH-K-%-Z&T+2M! .&K1-K-M! ,! /$M($1! &3H-/2T+21! K-3%&KLF+G! .-#FK&+(2! <A=B8! 4!

/$M($1!(-+'&Z,/$)&*+-Z-!$+$%&P,!Pi0#%0OHG30!M-L%2#&3HG!$+$%&P,#$H2!%&KF/3H#-!

0(!M-KF%G!3-)&$%G+-R!.-#FK&+(2!,!'-/M&!(-+'&Z,/$)&R!3-)&$%G+-\-/Z$+&P$)&*+21!

#&K+-32+! #! -/Z$+&P$)&R! 0(! K2+$M&T+-R! 31FM2! PM&+U! +$! #&KM&+,! #&K! 3H$H2T+21!

323HFM2U! 3H2%W! H$! 3H/,(H,/28! ©F! Q&%GV&! .F/3.F(H2#2! K-3%&KLF++0! %&KF/3H#$!

+$K$O!+$M!(-+'&Z,/$)&*+$!+$/$H2#+$!HF-/&0U!f-!Q$P,OHG30!+$!.-+0HH&!(-+'&Z,/$)&R!

0(!+$Q-/,!.F/3-+$L&#!,!HF(3H&U!.iO3&!T2!'&%GM&!H$!R1+&1!#&K+-VF++01!-K2+!P!-K+2M!

<AAB8!^$!$+$%-Z&OW!%&KF/3H#-!/-PZ%0K$OHG30!0(!+$Q&/!_.F/3-+$L&#b!3.&#/-Q&H+2(&#!

,!.F#+&*!-/Z$+&P$)&R!H$!R1+&1!#&K+-VF+G!-K2+!P!-K+2M8!



$&"

4./$#%&++0! (-+'&Z,/$)&OW! 9! ¢ÅÑå}ã�âyÄ}ÅÑ! |yÑyã{|{ÑÄ! C¢pD! I! )F! ./-)F3!

(F/,#$++0!CHF1+-%-Z&0!,./$#%&++0D!K%0!#3H$+-#%F++0!H$!.&KH/2M(2!,PZ-KLF+-3H&!

./-K,(H2#+-3H&U!',+()&-+$%G+21!&!'&P2T+21!$H/2Q,H&#!./-K,(H,!P!*-Z-!#2M-Z$M2U!

(-+3H/,()&OW!H$!/-Q-T-W!&+'-/M$)&OW!./-H0Z-M!,3G-Z-!HF/M&+,!3%,LQ2!<A7B8!

S2P+$TF++0! %&KF/3H#$! 0(! .F#+-R! (-+'&Z,/$)&R! 3-)&$%G+-\-/Z$+&P$)&*+21!

#&K+-32+! #! -/Z$+&P$)&R! P$! $+$%-Z&OW! &P! ,./$#%&++0M! (-+'&Z,/$)&OW! C¢pD! O!

+F-Q1&K+2M!K%0!.-K$%GV-Z-!/-P,M&++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&RU!f-!

#(%WT$O! &! #2P+$T$O! H$(&! F%FMF+H2U! 0(! &KF+H2'&($)&0! (-+'&Z,/$)&R≤! (-+H/-%G!

(-+'&Z,/$)&R≤!-Q%&(!3H$H,3,!(-+'&Z,/$)&R≤!.F/F#&/($!H$!$,K2H!(-+'&Z,/$)&RU!0(&U!,!

3#-W! TF/Z,U! K$#$H2MF! ./2.232! .F/3-+$%,! C#2M-Z2! K-! (-M.FHF+H+-3HF*!

.F/3-+$%,U! .-/0K-(! +$Q-/,DU! #2P+$T$H2MF! -Q-#i0P(2! H$! /F3,/32U! #2M-Z2! K-!

+$#T$++0!.F/3-+$%,8!c&KF/3H#-!,!)G-M,!#2.$K(,!3$MF!3H$O!-QiO(H-M!,./$#%&++0!

#+$3%&K-(! 3$M-/F'%F(3&*! I! &KF+H2'&($)&R! *-Z-! (-+'&Z,/$)&RU! (-+H/-%0!

(-+'&Z,/$)&RU!-Q%&(!3H$H,3,!(-+'&Z,/$)&RU!.F/F#&/(2!H$!$,K2H,!(-+'&Z,/$)&R8!

4! (-+HF(3H&! )G-Z-! K-3%&KLF++0! +$M2! -Qg/,+H-#,OHG30! %&KF/3H#-! 0(!

(-+'&Z,/$)&0! 3-)&$%G+-\-/Z$+&P$)&*+21! #&K+-32+! 0(! +$*Q&%GV! ./2*+0H+$!

(-+)F.)&0! K%0! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M28! h0! (-+)F.)&0! O!

,./$#%&+3G(-W! CMF+FKLF/3G(-WDU! -3(&%G(2! P$K$O! K%0! ,./$#%&+)&#! T&H(2*!

$%Z-/2HM! P$./-#$KLF++09/-P#2H(,! %&KF/3H#$! 0(! ./2#FKF++0! ,3&OR! 3,(,.+-3H&!

3-)&$%G+-\-/Z$+&P$)&*+21! #&K+-32+! #! -3#&H+&*! -/Z$+&P$)&R! ,! #&K.-#&K+&3HG! K-!

',+K$MF+H$%G+21!./2+)2.&#!%&KF/3H#$8!h&!./2+)2.2!#(%WT$WHG!-3+-#+&!P$3$K2U!

0(&! #2P+$T$WHG! F'F(H2#+F! %&KF/3H#-! H$! *-Z-! #.%2#! +$! -/Z$+&P$)&WU! $! 3$MF;!

TF3+&3HG! H$! K-Q/-TF3+&3HG≤! #&P&W! H$! )&%F3./0M-#$+&3HG≤! #&K(/2HF! 3.&%(,#$++0! P&!

3#-RM! .F/3-+$%-M≤! #&K.-#&K$%G+&3HG≤! +$H1+F++0! H$! M-H2#$)&W≤! /-P#2H-(!

.F/3-+$%,≤! 3#-OT$3+F! H$! -Qg/,+H-#$+F! ,1#$%F++0! /&VF+G≤! 3H&*(&3HG! H$!

$K$.H2#+&3HG≤!FM.$H&W!H$!H,/Q-H,!./-!T%F+&#!(-M$+K2≤!QFP.F/F/#+F!+$#T$++0!H$!

3$M-#K-3(-+$%F++08!



$'"

4P$Z$%G+WWT2! /FP,%GH$H2! .-+0H&*+-\($HFZ-/&$%G+-Z-! $+$%&P,! %&KF/3H#$! #!

(-+HF(3H&!3,T$3+-Z-!K23(,/3,!%&KF/-%-Z&R!&!MF+FKLMF+H,U!#/$1-#,WT2!,H-T+F++0!

$#H-/3G(21! #2P+$TF+G! .-+0HG! _%&KF/3H#-b! H$! _,./$#%&++0bU! P/-Q2M-! $()F+H! +$!

.&K3,M-#,WTF!H%,M$TF++0!%&KF/3H#$!0(!(-+'&Z,/$)&W!3-)&$%G+-\-/Z$+&P$)&*+21!

#&K+-32+! &! _./-/2#+Fb! ,./$#%&++08! hF*! '-(,3! .&K(/F3%WO! H/$+3'-/M$)&*+2*!

.-HF+)&$%! %&KF/3H#$U! *-Z-! /-%G! ,! K-30Z+F++&! #2K$H+21! /FP,%GH$H&#! H$! 0(&3+-!

&+V-M,! 1$/$(HF/&! #P$OM-K&R! C,H#F/KLF++0! #&K+-32+! _%&KF/\.-3%&K-#+2(b! +$!

./-H2#$Z,!_(F/&#+2(\.&K%FZ%2*bD8!hF!#$L%2#2*!$()F+HU!0(2*!#&K-Q/$L$O!-K2+!&P!

(%WT-#21!$3.F(H&#!%&KF/3H#$U!f-!/F$%&P,OHG30!*!/-P#2#$OHG30!,!(-%$Q-/$H2#+&*!

*-Z-!M-KF%&U!0(,!M2!-Qg/,+H-#,#$H2MFM-!,!`-P&K&%&!=8!

!

%

nkPk% &9JK>F;% b;@g>@G% @>% JbL9F:;AAB% >EF;iA;jG% >L?9A;e9d;BjG% A9% e9E9@9g%

:;@DLEiF9%

N-+0HH0! _+$,(-#&! .&K1-K2! K-! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2b! #!

P$Z$%G+-M,!P+$TF++&!/-P,M&OM-!0(!P$3H-3,#$++0!+$,(-#21!MFH-K&#!&!./2+)2.&#!K%0!

$+$%&P,U!.%$+,#$++0U!-/Z$+&P$)&RU!M-H2#$)&R! H$!(-+H/-%W! R1!K&0%G+-3H&8!"%WT-#&!

(/2HF/&RU!0(&!#2P+$T$WHG!+$,(-#2*!$Q-!HF-/FH2T+2*!.&K1&K!#!,./$#%&++&U!P-(/FM$!

#!-3#&H+&1!-/Z$+&P$)&01U!#(%WT$WHG!+$0#+&3HG!HF-/FH2T+-R!-3+-#2U!323HFM$H2T+-R!

MFH-K-%-Z&RU! M-L%2#&3HG! FM.&/2T+-R! .F/F#&/(2U! PK$H+&3HG! K-! ,P$Z$%G+F++0U!

.-03+W#$%G+,!H$!./-Z+-3H2T+,!32%,U!#+F3-(!,!P+$++0!H$!$($KFM&T+F!#2P+$++08!!

¶(! P$3#&KT,O! $+$%&P! %&HF/$H,/2! P! ./-Q%FM$H2(2! K-3%&KLF++0U! ,! T23%F++21!

M-+-Z/$'&01! &! .&K/,T+2($1! &P! ./-Q%FM! ,./$#%&++0! P$(%$K$M2! -3#&H2U! PQ&/($1!

Q$Z$HG-1! (-+'F/F+)&*! P! +$P#$M2! +$! P/$P-(! _]$,(-#&! .&K1-K2! #! ,./$#%&++&!

+$#T$%G+2M2! P$(%$K$M2b! <A:≤! A>≤! A?B! H2/$L,WHG30! H$#H-%-Z&T+&! #2P+$TF++0!

+$,(-#21! .&K1-K&#! CP$3$K! 9! MFH-K&#! 9-3+-#D! H$! R1! +F#2TF/.+&3HG8! ]$./2(%$KU!

3H#F/KL,OHG30U!f-! _+$,(-#2*! .&K1&K! I! )F! .&K1&K! P! H-T(2! P-/,! +$,(-#21! P$3$K8!

]$,(-#21!.&K1-K&#!K-32HG!Q$Z$H-U!./-HF!R1!-QiOK+,O!HFU!f-!#-+2;!$D!#2(%$KF+&!,!



$("

#2Z%0K&! HF-/&*≤! QD! M$WHG! #21&K+&! .-%-LF++0U! ./2+)2.2U! K-#FKF+&! K-3%&K+2M!

V%01-M≤! #D! #2./-Q,#$+&! .&K! T$3! 3.F)&$%G+-! -/Z$+&P-#$+21! F(3.F/2MF+H&#! $Q-!

.&KH#F/KLF+&!K-3#&K-M∂!]$,(-#&!.&K1-K2!3H#-/WWHG!.F#+&!M-KF%&!,./$#%&+3G(-R!

K&0%G+-3H&;! 323HFM+2*! .&K1&K≤! 32H,$)&*+2*! .&K1&K! C$K$.H2#+FU! -.H2M&P$)&*+F!

,./$#%&++0D≤! ./-Z/$M+F! ,./$#%&++0≤! )&%G-#F! ,./$#%&++0≤! ./-Z/$M+-\)&%G-#F!

,./$#%&++0≤! ,./$#%&++0! P$! (&+)F#2M2! /FP,%GH$H$M2≤! (&QF/+FH2T+F! ,./$#%&++0≤!

K&$%-Z&T+FU! (-%FZ&$%G+FU! .$/H232.$H2#+F! ,./$#%&++0≤! 32+F(H2T+F! ,./$#%&++0≤!

,./$#%&++0! /-P#2H(-M! P$(%$K,! -3#&H2≤! ,./$#%&++0! 0(&3HW! -3#&H2≤! &++-#$)&*+F!

,./$#%&++0b!<AûU!38d>\d?B8!!

]-MF+(%$H,/$! +$,(-#21! .&K1-K&#! K-! ,./$#%&++0! fF! +F! #2/-Q%F+$8!

qFMTF+(-!a8!S8!#2-(/FM%WO!H$(&!3,T$3+&!+$,(-#&!.&K1-K2!K-!,./$#%&++0!-3#&H-W!

0(! )&%G-#FU! ./-Z/$M+-\)&%G-#FU! P$! /FP,%GH$H$M2U! $K$.H2#+FU! ,./$#%&++0!

/-P#2H(-M!H$!0(&3HW!&!-(/FM-!#2/&P+0O!+$,(-#&!.&K1-K2!K-!/-P#2H(,!,./$#%&+3G(-R!

(,%GH,/2!(F/&#+2($!-3#&H+G-Z-!P$(%$K,!I!323HFM+2*U!32H,$H2#+2*≤!&++-#$)&*+2*≤!

K&$%F(H2T+2*≤!32+F/ZFH2T+2*≤!(-M.FHF+H+&3+2*≤!&+'-/M$)&*+2*!<76U!38>=\>AB8!

N/-(-.F+(-! e8[8U! `-Z-#$! q8S8! #&KP+$T$WHGU! f-! _,! 3,T$3+21! +$,(-#21!

K-3%&KLF++01∂!#2K&%0WHG! H/2!-3+-#+&! +$./0M2! 3H$+-#%F++0! &! /-P#2H(,!+$,(2!

,./$#%&++0;!/$)&-+$%&3H2T+2*U!.321-%-Z&T+2*!CQ&1F#&-/23H2T+2*U!.-#FK&+3G(2*D!

H$! &+'-/M$)&*+2*! C(&QF/+FH2T+2*D8! N/2! )G-M,! K-! /$)&-+$%&3H2T+-Z-! +$./0M,!

K-3%&K+2(2! #&K+-30HG! V(-%2! _+$,(-#-Z-! ,./$#%&++0b! *! _$KM&+&3H/$H2#+-Z-!

,./$#%&++0b8! N321-%-Z&T+2*! CQ&1F#&-/23H2T+2*U! .-#FK&+3G(2*D! +$./0M!

/-P#2#$OHG30!./FK3H$#+2($M2!V(&%!_%WK3G(21!#&K+-32+b!&!_.-#FK&+3G(21!+$,(b8!

[+'-/M$)&*+2*! C(&QF/+FH2T+2*D! +$./0M! .-#i0P$+2*! .F/FK,3&M! &P! _(&%G(&3+-W!

V(-%-Wb!C_V(-%-W!+$,(2!,./$#%&++0bD!<7@B8!

N2H$++0! MF+FKLMF+H,! -3#&H2! K-3%&KL,#$%2! H$(&! ,(/$R+3G(&! #TF+&! 0(! S8!

e%G(FM$U! S8e+K/,fF+(-U! S8YFZF*U! S8! YF3T$3H+2*U! q8! Y-Z-%&QU! S8! Y-+K$/U! ™8!

S$32%GO#U!c8!S$fF+(-U!E8!s-+T$/F+(-U!c8!5$+2%F+(-U!E8!5-MQ/-#3G($U!S8!5/$Z,+U!

N8! 5/-Qi0P(-U! s8! ±%G+2(-#$U!J8! ^Z,/-#3G(2*U! E8"$%$V+&(-#$U! c8! "$%&+&+$U!™8!



$)"

"-+$/LF#3G(2*U!S8!"/FMF+GU!S8!"/2L(-U!S8!c,Z-#2*U!S8!J$3%-#U!E8!]&(-%$O+(-U!

S8!a%&*+2(U!±8!N$#%WHF+(-#U!c8!N$/$fF+(-U!S8!N&(F%G+$U!E8!E$%2Z$U!a8!E(&K&+U!±8!

ß/2(-#U!q8!¥$M-#$U!S8!¥$/(,+-#$!H$!&+8!S-K+-T$3U!.-./2!V2/-(,!P$)&($#%F+&3HG!

+$,(-#)&#! .2H$++0M! ,./$#%&++0U! 3%&K! P$P+$T2H2! +FK-3H$H+W! /-P/-Q(,! 323HFM2!

.2H$+GU! .-#i0P$+21! 3$MF! &P! ,./$#%&++0M! -3#&H+&M2! -/Z$+&P$)&0M2! +$! P$3$K$1!

%&KF/3H#$!H$!+$,(-#21!.&K1-K&#!K-!+G-Z-8!!

!4!(-+HF(3H&!+$V-Z-!K-3%&KLF++0!-3-Q%2#,!,#$Z,!./2#F/+,%-!#2(-/23H$++0!

.&K1-K,!*!HF/M&+,!_,./$#%&++0!+$!P$3$K$1!%&KF/3H#$b8!S!,(/$R+3G(-M,!K23(,/3&!

MF+FKLMF+H,!)F*!HF/M&+!#2(-/23H-#,OHG30!.F/F#$L+-!,!P#i0P(,!P!.-32%$++0M2!

+$! M-+-Z/$'&W! "$%$V+&(-#-R! E8e8! _a3#&H+0! .$/$K2ZM$!

./-'F3&-+$%&P$)&R!,./$#%&++0!+$!P$3$K$1!%&KF/3H#$b!Cd6@6DU!,!0(&*!3H#F/KL,OHG30!

_+F-Q1&K+&3HG! .&KZ-H-#(2! ,./$#%&+)&#! 3$MF! +$! P$3$K$1! %&KF/3H#$b! <7dU! 38:dB8!

N/-HFU! #2P+$TF++0! )G-Z-! HF/M&+,! ,! RR! M-+-Z/$'&R! +F! K$OHG308! ]$M! +F! #K$%-30!

#&KV,($H2! H%,M$TF++0! HF/M&+,! _,./$#%&++0! +$! P$3$K$1! %&KF/3H#$b! &! #! &+V21!

,(/$R+3G(21!$#H-/&#U!f-!P#F/H$WHG30!K-!)&OR!HFM28!]$./2(%$KU!E$W(!J8!$+$%&P,O!

-.H2M&P$)&W! ,./$#%&++0! +$! P$3$K$1! %&KF/3H#$! ,! ]&KF/%$+K$1!TF/FP! ./-'F3&*+,!

.&KZ-H-#(,U!f-!V2/-(-! K-3%&KL,OHG30! +$)&-+$%G+2M2! #TF+2M2! <7=B8! qW1HF+(-!

]8e8! $+$%&P,O! _.-0#,! T2++2(&#U! 0(&! K-P#-%0WHG! #2P+$T2H2! V%012! .-(/$fF++0!

,./$#%&++0! +$! P$3$K$1! %&KF/3H#$! *! 3'-/M,%W#$H2! &++-#$)&*+&! .&K1-K2! #!

P$QFP.FTF++&! ,./$#%&+3G(-R! (,%GH,/2! TF/FP! -3-Q23H&3+&! .-#FK&+(-#&! T2++2(2!

(F/&#+2)H#$! C(F/&#+2($D! #! ./-)F3&! #2/-Q+2T-R! K&0%G+-3H&b! <7AB8! ]F3H,%0! a8! a8!

+$#&HG!Z-#-/2HG!./-!_.$/$K2ZM,!,./$#%&++0!+$!P$3$K$1!%&KF/3H#$b!&!3H#F/KL,OU!f-!

#-+$U! _P$Q,H$! #&K! T$3&#! $+H2T+-3H&bU! $(H,$%&P,#$%$3G! #! Z,M$+&3H2T+&*! H/$K2)&R!

N/-H-/F+F3$+3,! Ce8!5$+HFU!¨8!NFH/$/($U!"8!E$%WH$H&D! <77BU! ./-HF! PM&3H-#+&3HG!

)G-Z-!.-+0HH0!)2M!$#H-/-M!+F!/-P(/2#$OHG308!

^! HF/M&+-M! _,./$#%&++0! +$! P$3$K$1! %&KF/3H#$bU! 0(! #20#2%-30U! #(/$*! M$%-!

KLF/F%!*!$+Z%&*3G(-W!M-#-W8!SL2H2*!%2VF!#!$+-H$)&R!K-!3H$HH&!]F3H,%&!a8!a8!

$+Z%&*3G(2*! #&K.-#&K+2(! _|yÑyã{|{ÑÄ! ëyÇ{z! ÅÑ! Äá{! äâ}ÑÜ}äé{Ç! Åå! é{yz{âÇá}äb!



%+"

#&K+$1-K2HG30!H&%G(2!#!-'&)&*+21!.-#&K-M%F++01!K#-1!(-M.$+&*!I!/,M,+3G(-R!H$!

3F/Q3G(-RU!f-!3#&KT2HG!./-!+F#%$3H2#&3HG!)G-Z-!HF/M&+$!$+Z%&*3G(&*!M-#&8!!

]F!(/$fF!&!P!#2(-/23H$++0M!&+V-Z-!$+Z%&*3G(-Z-!#&K.-#&K+2($!_é{yz{âÇá}ä\

ëyÇ{z! |yÑyã{|{ÑÄb8! 4! "-%,MQ&R! s&%GO/M-! °+/&(F! N8! ./-Q,O! -.23$H2! M-KF%G!

,./$#%&++0U! P$3+-#$+-Z-! +$! %&KF/3H#&;! _4./$#%&++0U! P$3+-#$+F! +$! %&KF/3H#&U!

+$Z-%-V,O!+$!#$L%2#-3H&!K-30Z+F++0!0(!&+K2#&K,$%G+21U!H$(!&!(-%F(H2#+21!)&%F*U!

$!K-30Z+F++0!)&%F*!O!-3+-#+2M!-Q-#i0P(-MU!$!+F!-.)&OW8!4!)&*!M-KF%&!#&K!(-L+-Z-!

T%F+$!(-M$+K2!-T&(,OHG30!#2(-/23H$++0!./2P+$TF+21!&+3H/,MF+H&#!H$!./-)FK,/U!

H$(21! 0(! 323HFM$! ¢opU! K%0! P$QFP.FTF++0! .-3%&K-#+-3H&U! F'F(H2#+-3H&! H$!

./-P-/-3H&! ,! 3#-R*! /-Q-H&8! N/$#2%G+F! #2(-/23H$++0! )21! &+3H/,MF+H&#! M$O!

#2/&V$%G+F! P+$TF++0! K%0! #&K3HFLF++0! ./-Z/F3,U! ,./$#%&++0! #&K+-32+$M2! H$!

K-30Z+F++0! /FP,%GH$H&#b! <7:B8! S! [+K&R! e+&%! E$TKF#U! P$3+-#+2(! &! K2/F(H-/!

&+K&*3G(-R! Q&P+F3\V(-%2! +$H1+F++-Z-! %&KF/3H#$! CkmuàD! -QZ-#-/WO! _M$*Q,H+O!

,./$#%&+3G(-R! -3#&H2U! P$3+-#$+-R! +$! %&KF/3H#&bU! -3(&%G(2! V(-%2! MF+FKLMF+H,!

P$/$P!K-30Z$WHG!+-#-Z-!FH$.,U!(-%2!RM!+F-Q1&K+-!PM&)+W#$H2!%&KF/3G(&!PK&Q+-3H&!

3#-R1! 3H,KF+H&#! <7>B8! S! e#3H/$%&R! J-3H$'$! E$*0K&U! +$,(-#2*! 3.&#/-Q&H+2(!

e#3H/$%&*3G(-Z-!&+3H2H,H,!MF+FKLMF+H,!CE&K+F*DU!-K2+!&P!./-#&K+21!#2(%$K$T&#!

K%0! (F/&#+2(&#! H$! (-+3,%GH$+H&#! P!MF+FKLMF+H,U! /-P(/2#$WT2!+-#2*! .&K1&K! K-!

,./$#%&++0!PM&+$M2!#!(-/.-/$H2#+-M,!3#&H&!H$!/-P,M&++0!,./$#%&++0!.F/3-+$%-M!

#! F.-1,! .-3HQ%-(TF*+,! O! P$3+-#+2(-M! 3-HF+G! M-KF%F*! ,./$#%&++0! &! %&KF/3H#$U!

PKFQ&%GV-Z-! K%0! -3#&H+&1! -/Z$+&P$)&*U! P-(/FM$! q/$+3'-/M$)&*+-R! -3#&H+G-R!

M-KF%&!MF+FKLMF+H,!+$!-3+-#&!%&KF/3H#$!Cß/23H20+3G(2*!,+&#F/32HFH!"-%-/$K-D!

9! nâyÑÇåÅâ|yÄ}ÅÑyé! à{yz{âÇá}ä\úyÇ{z! pyÑyã{|{ÑÄ! çz�ÜyÄ}ÅÑ! pÅz{é! C¢ÅéÅâyzÅ!

¢áâ}ÇÄ}yÑ!vÑ}ñ{âÇ}ÄÖD!<7?B8!!

^/-Q%F+2*!-Z%0K!+$K$O!+$M!.&K3H$#2!K%0!#23+-#(,U!f-!HF/M&+!_,./$#%&++0!

+$! P$3$K$1!%&KF/3H#$b! H$!*-Z-! $+Z%&*3G(&! #&K.-#&K+2(2! O!.-(2!f-!+F!K-3H$H+G-!

V2/-(-! ./FK3H$#%F+&! #! %&KF/-%-Z&T+-M,! K23(,/3&! H$! HF-/&R! -/Z$+&P$)&*+-Z-!



%*"

MF+FKLMF+H,8! S&KH$(U! Z-#-/2H2! ./-! (-+)F.H,$%&P$)&W! .-+0HH0! _,./$#%&++0! +$!

P$3$K$1!%&KF/3H#$b!.F/FKT$3+-8!!

aHLFU!#!(-+HF(3H&!/-PZ%0+,H-Z-!#2fF!+$V-Z-!/-PMFL,#$++0!,./$#%&++0!+$!

%&KF/3G(F! &! QFP%&KF/+FU! ./-.-+,OM-! ##$L$H2! DgBrKKr! MLDJ#I$%BBr! B#! C#F#p#z!

$%pAJFKI#Q!FEBgB%hgh!DgBrKK{!M$%pAJFkGA!LDJ#I$%BBrQ8!!

4!K-3%&KLF++&!+$,(-#21!.&K1-K&#!K-!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2U!+$!

+$V,!K,M(,U!fF!-K+2M!'-(,3-M!M$O!Q,H2!/-P/&P+F++0!#2/-Q+2(&#!&!3.-L2#$T&#!

)21! .&K1-K&#8! ]$,(-#)&! H$! K-3%&K+2(2U! ./2M&/-MU! #! Z$%,P&! MF+FKLMF+H,U!

,./$#%&++0! -3#&H-W! H$! .FK$Z-Z&(2U! 0(! _#2/-Q+2(2b! +$,(-#21! .&K1-K&#!

+$M$Z$WHG30! ,(%$3H2!+$*.-#+&V,! R1! +-MF+(%$H,/,U! $! _3.-L2#$T&b! I! (F/&#+2(2!

-3#&H+&1! -/Z$+&P$)&*! C/F(H-/2! ^SaU! K2/F(H-/2! V(&%DU! .FK$Z-Z&T+&! ./$)&#+2(2U!

-/Z$+2!,./$#%&++0!-3#&H-W!)&!.&K1-K2!M$WHG!T2!+$M$Z$WHG30!#2(-/23H-#,#$H28!

J&L! +$,(-W! *! ./$(H2(-W! +F./-3H&! #P$OM2+2U! 0(&U! +$./2(%$KU! +Ff-K$#+-!

K-3%&KLF+-! ,! ^#&H&! mç¢í! _"-LF+! &+-K&! KQ$O! ./-! #2(-/23H$++0! -3#&H+&1!

K-3%&KLF+G8! NF/3.F(H2#2! .-3F/FK+2(&#! P+$+Gb! Cd6d7D! <7ûB8! N/-(-.F+(-! e8[8U!

`-Z-#$!q8S8!#&KP+$T$WHGU!f-!_^+$++0!+$,(-#21!.&K1-K&#!K-!,./$#%&++0!P$(%$K-M!

-3#&H2!K-P#-%0O!(F/&#+2(-#&!Q&%GV-W!M&/-W!/F$%&P,#$H2!3#-R!#%$3+&!M-L%2#-3H&U!

F'F(H2#+&VF! g/,+H,#$H230! +$! +21! &! K-.-#+W#$H2! P+$++0M2U! f-! #2+2($WHG! ,!

/FP,%GH$H&!./$(H2T+-R!K&0%G+-3H&8!^$!H$(21!,M-#!P,32%%0U!f-!3./0M-#,WHG30!+$!

/-P#2H-(! P$(%$K,! Q,K,HG! /FP,%GH$H2#+&V2M2U! $! #2H/$H2! I! M&+&M$%G+2M2b! <:6U!

38@ddB8!!

4! Pi03,#$++&! +$,(-#21! .&K1-K&#! K-! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2!

+F-Q1&K+-!/-P/&P+0H2! &! #&K!0(-R!+$,(2!.-1-K0HG!_+$,(-#&!.&K1-K2bU! $KLF!+F!#3&!

3.-L2#$T&! O! Z-H-#2M2! R1! -3#-RH28! ]$./2(%$KU! ,! #2f&*! -3#&H&! $(H,$%&P,#$%$30!

./-Q%FM$!#2(-/23H$++0!K-3%&KLF++0!-.F/$)&*!H$!+$,(2!,./$#%&++0U!-K+$(!.-3H$O!

.2H$++0U!+$3(&%G(2!+$V&!^Sa!H$!R1!%&KF/2!PK$H+&!-3#-RH2!)W!Z$%,PG!P+$+G8!

4! /&P+21! ',+()&-+$%G+21! 3'F/$1! #2f-R! -3#&H2! #3F! $(H2#+&VF!

#2(-/23H-#,WHG30!MFH-K2!K-3%&KLF++0!-.F/$)&*! 9!+$,(2!,./$#%&++0!CÅä{âyÄ}ÅÑÇ!



%!"

â{Ç{yâÜá9|yÑyã{|{ÑÄ! ÇÜ}{ÑÜ{! I! mo9pkD8! "%WT-#2M2! ./2(%$K$M2! O! M&L+$/-K+&!

.-/&#+0++0U! /F*H2+Z2! ,+&#F/32HFH&#! &! /F*H2+Z! $($KFM&T+-R! F'F(H2#+-3H&! P$!

K-.-M-Z-W! $+$%&P,! -1-.%F++0! K$+21! CíyÄy! çÑñ{éÅä|{ÑÄ! wÑyéÖÇ}Ç! I! íçwD! <:@B≤!

'-/M,%W#$++0! $($KFM&T+-R! 3H/$HFZ&R! P&! PQ$%$+3-#$+-W! 323HFM-W! .-($P+2(&#≤!

QWKLFH,#$++0!H$!.%$+,#$++0!P!%&+&*+2M2!H$!(#$K/$H2T+2M2!M-KF%0M2≤!MFH-K2!

./-Z+-P,#$++0!,!#2f&*!-3#&H&≤!-)&+($!F%F(H/-++-Z-!+$#T$++0≤!-)&+($!#2(%$K$T&#!

P$!K-.-M-Z-W!$+(FH!H$!Q$Z$H-#2M&/+-R!3H$H23H2(2≤!M$/(FH2+Z!K%0!Sa≤!$+$%&H2T+F!

H$! +$#T$%G+F! M-KF%W#$++0≤! $($KFM&T+&! &+'-/M$)&*+&! 323HFM2≤! H/$+3'F/!

HF1+-%-Z&*! &P! 323HFM+2M! $+$%&P-M≤! /-P(%$K! &3.2H&#≤! P$3H-3,#$++0! 323HFM2!

PQ$%$+3-#$+21! .-($P+2(&#! ,! #2f21! +$#T$%G+21! P$(%$K$1U! #2(%2(2! .-H-T+21!

K-3%&K+2)G(21! &+'-/M$)&*+21! 323HFM! K%0! .-(/$fF++0! F'F(H2#+-3H&!

,+&#F/32HFH,!<:dB8!

`-P#2H-(! Z$%,P&! K-3%&KLF++0!-.F/$)&*! CmoDU! +$,(2!./-!./2*+0HH0!/&VF+GU!

./-3HFL,OHG30!#&K! RR!#&*3G(-#21!#2H-(&#!K-!P/&%-R!K23)2.%&+2U!#2P+$+-R!HF.F/!#!

,3G-M,!3#&H&!P$!RR!#+F3-(!#!,./$#%&+3G(F!.%$+,#$++0!H$!3(%$K+&!Z%-Q$%G+&!-.F/$)&R8!

JFH-K2!H$!P$3H-3,#$++0!mo!P+$T+-!/-PV2/2%230!P$!MFL&!#&*3G(-#-Z-!(-+HF(3H,U!

PQ$Z$TF+&!(-+#F/ZF+)&OW!/&P+21!K23)2.%&+!<:=B8!

5-3%&KLF++0!-.F/$)&*!&!MF+FKLMF+H,!$()F+H,O!,#$Z,!+$!+$3H,.+21!T-H2/G-1!

3'F/$1;! M$HFM$H2T+F! ./-Z/$M,#$++0U! #(%WT$WT2! Q$Z$H-)&%G-#,! -.H2M&P$)&WU!

K2+$M&T+F!./-Z/$M,#$++0U!3H-1$3H2T+F!./-Z/$M,#$++0U!HF-/&W!3(%$K+-3H&!H-f-≤!

./2(%$K+$! *M-#&/+&3HGU! #(%WT$WT2! HF-/&W! M$3-#-Z-! -Q3%,Z-#,#$++0U!

M-KF%W#$++0U! HF-/&W! #&K+-#%F++0! H-f-≤! ,./$#%&++0! #2/-Q+2)H#-M! H$!

-.F/$)&0M2U! #(%WT$WT2! ,./$#%&++0! %$+)WZ-M! .-3H$#-(U! 323HFM2! /-P.-K&%,U!

.%$+,#$++0! .-H/FQ! ,! M$HF/&$%$1U! 323HFM2! _H-T+-! #T$3+-bU! Z+,T(&! #2/-Q+2T&!

323HFM2U! ./-F(H,#$++0! #2/-Q+2T21! %&+&*U! %-Z&3H2T+F! .%$+,#$++0U! 3H/$HFZ&T+&!

.2H$++0!H-f-≤!P$3H-3,#$++0!K-3%&KLF++0!-.F/$)&*!&!,./$#%&++0!+$,(-WU!#!H-M,!

T23%&! QWKLFH,#$++0! ($.&H$%,! H$! '&+$+32U! F(-+-M&($U! M$/(FH2+ZU! KF/L$#+$!

.-%&H2($U! K-3%&KLF++0! #&*3G(-#21! -.F/$)&*U! Z,M$+&H$/+$! K-.-M-Z$! H$!



%#"

.-Mi0(VF++0! +$3%&K(&#! 3H21&*+21! %21U! -Q3%,Z-#,#$++0U! H/$+3.-/H+&! 323HFM2!

H-f-!<:AB8!

]$!-3+-#&!$+$%&P,!3,T$3+21!+$,(-#21!K-3%&KLF+G!%&KF/3H#$!M2!#20#2%2U!f-!

F'F(H2#+F! ,./$#%&++0! 3,T$3+2M! P$(%$K-M! -3#&H2! #2M$Z$O! #2(-/23H$++0! *!

-.H2M$%G+-Z-! .-OK+$++0! /&P+21! +$,(-#21! .&K1-K&#U! P-(/FM$U! H$(21! 0(!

(,%GH,/-%-Z&T+2*U! $+H/-.-%-Z&T+2*U! K&0%G+&3+2*U! (-M,+&($H2#+-\K&$%-Z&T+2*U!

(&QF/+FH2T+2*U! HF1+-%-Z&T+2*U! ',H,/-%-Z&T+2*! H-f-8! a3+-#+&!

+$,(-#&9HF-/FH2T+&! .&K1-K2! K-! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2U! P+$T,f&! #!

(-+HF(3H&! K-3%&KLF++0! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2U! 323HFM$H2P-#$+&! #!

H$Q%8!@8@8!!

q$Q%2)0!@8@!

5?:B@%A9JK>FGg%b;@g>@;F%@>%JbL9F:;AAB%>EF;iA;jG%>L?9A;e9d;BjG%

,-./-"
012342567894256"
1:;9<578:95"

=:494/-:>?"40>;".71;95"0123425" @5:2-94<>A"
0<82;9-/:>B>"

=:9<404C4D1E:>?"
012312"

@4B5;5F9G;H":-"<4C1"B5CG95<>"/"4;/191A"
I4<75/-::1"128:9>E:4;91"9-"/.-F7421J"
1:2>/12-".";8<824/>K87A"0<-D:5E>"
.-L8.08E>9>";5LMFB9:1;9G"9-"-/94:471N"
4;4L>;94;91O"

@<-:P"Q4-;A"
R-<D-<89"R12A"
ST4:"UDL5A"V-5C4"
@<8?<8"

S>;B5<;>/:>?"
012312"

S4;C12T5FA"HB"74/-A"B475:1B-P1H"9-"
2>;B5<;>"I4<75N9G";4P1-CG:5"9-"
1:;9>95P1?:5"<8-CG:1;9G"/"4;/19:13"
4<D-:1.-P1H3A"/0C>/-NE>":-";9<-98D1JA"
0<>?:H99H"<1W8:G"9-"/.-F7421NO"
@4B5;5F9G;H":-"-:-C1.1".:-B1/A"0<-/>C"9-"
:4<7A"K4"4<D-:1.5N9G"04<42T8::H"9-"
/>B4<>;9-::H"74/:>3"<808<95-<1/O"

XO"YB4A"RO"
@CH?W8<A"Z-</1"
[-B;"

\:I4<7-P1?:>?6"
]1L8<:89>E:>?"
012312"

,-5B-"0<4"50<-/C1::HA"./MH.4B"9-"
08<8<4LB5"1:I4<7-P1J^"<4.DCH2-F"
783-:1.7>";-74<8D5CHP1J"/"4<D-:1.-P1?:>3"
574/-3"E8<8."1:I4<7-P1?:1"0<4P8;>"9-"
./4<49:1"./MH.B>O"

,4<L8<9"_1:8<A"
[9-II4<2"Q1<"

]470898:9:1;:>?"
012312"

@4B5;5F9G;H":-"<4./>9B5":84L312:>3"
B470898:9:4;98?"5"B8<1/:>B1/"9-"

]8?;1"9-"[98<D1;A"
`1E-<2"Q4HP>;""



%$"

,-./-"
012342567894256"
1:;9<578:95"

=:494/-:>?"40>;".71;95"0123425" @5:2-94<>A"
0<82;9-/:>B>"

082-D4D1E:>3"0<-P1/:>B1/A":-"<8.5CG9-9-3"
4;/19>A"/><-T8:>3"5"/>71<N/-:1?"
04/821:P1O"

R8942>"
24;C12T8::H"
408<-P1?"6":-5B>"
50<-/C1::H"
abc6def"

]470C8B;:-":-5B4/-"2>;P>0C1:-A"K4"
.-;94;4/5F"7-987-9>E:8"7428CN/-::HA"
;9-9>;9>E:1"78942>"9-"409>71.-P1?:1"
983:1B>"2CH"8I8B9>/:4D4"50<-/C1::H"
;>;987-7>"9-"4Lg<5:95/-::H"<1W8:GO"

@4<2"_O"h-<<1;A"QC8."
V-;B-CGA"Z<1;91-:"
hN?D8:;A"=OVO"`45A"
`4L8<9"_-9;4:i_-99"

U<D-:1.-P1?:4i
B5CG95<:>?"012312"

`4.DCH2-F"4<D-:1.-P1?:5"B5CG95<5"HB"
;5B50:1;9G";01CG:>3"0<>05K8:GA"
P1::4;98?A"9<-2>P1?"9-":4<7A"K4"B8<5N9G"
04/821:B4N"CN28?A"/0C>/-NE>":-"
0<>?:H99H"<1W8:G"9-".71:>O"=BP8:95F"
5/-D5":-"4<D-:1.-P1?:1?";9<5B95<1A"
50<-/C1::1"9-"B5CG95<1"4;/19:G4J"
4<D-:1.-P1JO"S4;C12T5F"/0C>/"
4<D-:1.-P1?:4J"B5CG95<>":-"8I8B9>/:1;9G"
50<-/C1::H"

Y2D-<"j8?:""

V82-D4D1E:>?"
012312"

k4;8<82T5F9G;H":-".71;91A"78942-3"9-"
I4<7-3"4<D-:1.-P1J"4;/19:G4D4"0<4P8;5O"
_>B4<>;94/5F"082-D4D1E:>?"8B;08<>78:9A"
-:-C1.":-/E-CG:4J"24B578:9-P1JO"
[94;5F9G;H";9<-98D1?"/>BC-2-::HA"K4"
;0<>HN9G":-/E-::N"9-".-C5E8::N"5E:1/A"
4340CNNE>"78942>"<4./>9B5"<4.571::H"9-"
:-/>E4BA"-"9-B4T"50<-/C1::H":-/E-CG:4i
/>34/:>7"0<4P8;47O"

ST4:"QO"X49;4:A"
QO@O"[B1::8<A"]-<C"
`42T8<;A"=L<-3-7"
R-;C45A"S8/12"]4CLA"
lO[O"_>D49;GB>?""

V<4D<-7:4i
P1CG4/>?"012312"

S1F/>?"78942"50<-/C1::HA"K4"<8-C1.5F9G;H"
E8<8."P1CG4/1"0<4D<-7>A".-L8.08E5NE>"
./MH.4B"71T"<4.0421C47"<8;5<;1/"9-"
.-0C-:4/-:>7>"<8.5CG9-9-7>A"/BCNE-NE>"
71;1N"9-";9<-98D1NO"

[ORO"Q-B-CA"V4C"
h8<;1A"]8:"
QC-:W-<2"a7428CG"
mncopmf"

V;>34C4D1E:>?"
aL138/14<>;9>E:>?A"
04/821:;GB>?f"
012312"

k4;8<82T5F9G;H":-"9475A"HB"CN2>"
:-/E-N9G;H"E8<8."/.-F7421N"."
:-/B4C>W:17";8<824/>K87A"L-.5NE>;G":-"
128JA"K4"/;H"04/821:B-":-L5/-F9G;H"E8<8."
4L574/C8::H"a012B<10C8::H"9-"04B-<-::HfO"

ST4:"QO"X49;4:A"
\/-:"V-/C4/A"QO@O"
[B1::8<"



%%"

,-./-"
012342567894256"
1:;9<578:95"

=:494/-:>?"40>;".71;95"0123425" @5:2-94<>A"
0<82;9-/:>B>"

[>:8<D89>E:>?"
012312"

`4.DCH2-F"4;/19:N";>;9875"HB";BC-2:5"
:8C1:1?:5"/12B<>95";>;9875A".2-9:5"24"
;-744<D-:1.-P1JA"I4B5;5NE>;G":-"
0<4P8;-3A"K4"/>:>B-N9G"/12";01CG:4J"
21HCG:4;91"0-<-789<1/O"

h8<7-:"Z-B8:A"=O"
]4T-37894/-"

[>;987:>?"012312" @5:2-78:9-CG:>?"012312A"K4"<4.DCH2-F"
4;/19:N"4<D-:1.-P1N"HB"B470-B9:8"P1C8"."
/.-F7404/MH.-:>7>"E-;9>:-7>A"28"
/12;59:1;9G"42:1FJ"04;C-LCNF"/;N";>;9875A"
24./4CHNE>"0<48B95/-9>"<-P14:-CG:1"
;>;987>O""

lN2/1D"I4:"
Q8<9-C-:I1"
`-;;8C"=B4II""

q83:4C4D1E:>?"
012312"

_>B4<>;9-::H"983:4C4D1?"2CH"012/>K8::H"
8I8B9>/:4;91"9-"<8.5CG9-9>/:4;91"4;/19:13"
;>;987A"409>71.-P1J"-271:1;9<-9>/:>3"
0<4P8;1/A"04B<-K8::H"0<>?:H99H"<1W8:G"
9-";0<>H::H";01/0<-P1O"

`4./>/-F9G;H"<-.47"
."<4./>9B47"\]q"

@595<4C4D1E:>?"
012312"

[>;987-9>E:8A"71T2>;P>0C1:-<:8"9-"
P1C1;:8"/>/E8::H";4P1-CG:4D4"9-"
983:4C4D1E:4D4"0<4D<8;5"9-"1:W>3"
98:28:P1?"."7894N"24;C12T8::H"
7-?L59:G4D4"4<D-:1.-P1J"9-"012D494/B>"24"
:G4D4O"

h8<L8<9"X8CC;A"
U;;10"]O"@C83938?7"

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

!

`-PZ%0K$WT2! +$,(-#&! .&K1-K2! K-! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! +$!

P$3$K$1!%&KF/3H#$U!P#F/H$OM-!,#$Z,!+$!+2P(,!Q$P-#21!.-+0HGU!0(&!O!(%WT-#2M2!K%0!

/-P,M&++0!)&OR!./-Q%FM$H2(28!hFU!.F/FK,3&MU!H$(&;!-3#&H+0!-/Z$+&P$)&0≤!$#H-+-M&0!

H$! $($KFM&T+$! 3#-Q-K$≤! 3H/$HFZ&T+F! ,./$#%&++0≤! 0(&3HG! -3#&H2≤!

&+HF/+$)&-+$%&P$)&0≤! /-P#2H-(! &+'/$3H/,(H,/2≤! P$%,TF++0! 3HF*(1-%KF/&#≤!

)2'/-#&P$)&0U! )2'/-#&! HF1+-%-Z&R8! E,H+&3HG! )21! .-+0HG! /-P(/2#$H2MFM-! #!

.-K$%GV-M,! #2(%$K&U! #/$1-#,WT2! 3,T$3+&! HF+KF+)&R! /-P#2H(,! ,./$#%&++0! ^SaU!

^#$L$H2MFM-U! P-(/FM$U! +$! H$(&! 0(;! .F/F1&K! K-! %WK2+-)F+H/2T+-R! M-KF%&!

,./$#%&++0≤! /-P#2H-(! .$/H+F/3H#$! P! Q&P+F3-M≤! .F/3-+&'&($)&0! -3#&H2!



%&"

C&+K2#&K,$%G+&!-3#&H+&!H/$O(H-/&RD≤!#./-#$KLF++0!HF1+-%-Z&*!VH,T+-Z-!&+HF%F(H,!

K%0! $#H-M$H2P$)&R! ./-)F3&#U! $+$%&P,! K$+21! H$! .&KH/2M(2! ./2*+0HH0! /&VF+GU!

-Q,M-#%WWHG! 0(! /-PV2/F++0! .-+0H&*+-Z-! $.$/$H,! K-3%&KLF++0U! H$(! &!

#2(-/23H$++0!+-#21!+$,(-#21!.&K1-K&#8!

aHLFU! $+$%&P! HF-/FH2T+21! P$3$K! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! H$!

%&KF/3H#$U! 0(F! H%,M$T2HG30! +$M2! 0(! _(-+'&Z,/$)&0! 3-)&$%G+-\-/Z$+&P$)&*+21!

#&K+-32+bU!f-!-Qg/,+H-#$+-!#!.8@8@8U!3.-+,($O!+$3!K-!#23+-#(,U!f-!#$L%2#2M!H$!

./-K,(H2#+2M!+$./0M-M!,!3,T$3+21!K-3%&KLF++01!323HFM2!-3#&H2!H$!,./$#%&++0!

-3#&H+&M2!-/Z$+&P$)&0M2!O!K23(,/32#+2*!.&K1&K8!S&+!P$3%,Z-#,O!+$!-(/FM,!,#$Z,!

H$!KFH$%G+&VF!#23#&H%F++0!+$!./2(%$K&!.-+0HH0!_-3#&H+0!-/Z$+&P$)&0b8!

^$,#$L2M-U!f-!H/$K2)&*+-!#!+$,(-#21!3H,K&01!.-+0HH0!_-3#&H+0!-/Z$+&P$)&0b!

O! K-32HG! V2/-(2M! &! Q$Z$H-Z/$++2MU! -3(&%G(2! -3#&H+0! -/Z$+&P$)&0! O! 3(%$K+2M!

3-)&$%G+-\.FK$Z-Z&T+2M!,H#-/F++0MU!0(F!M$O!+$!MFH&!/F$%&P$)&W!-3#&H+&1!./-Z/$M!

H$! +$K$++0! -3#&H+&1! .-3%,Z8! 4! P$Z$%G+-M,! #2.$K(,U! -3#&H+0! -/Z$+&P$)&0! I! )F!

W/2K2T+$!-3-Q$!$Q-!Z/,.$!-3&QU!K&0%G+&3HG!0(-R!3./0M-#$+$!+$!/F$%&P$)&W!-3#&H+&1!

./-Z/$M! /&P+-Z-! /&#+0! H$! 3./0M-#$+-3H&8! a3+-#+2M2! -P+$($M2! -3#&H+G-R!

-/Z$+&P$)&R! O! )&%F3./0M-#$+&3HG≤! +$0#+&3HG! T&H(-R! -/Z$+&P$)&*+-R! 3H/,(H,/2≤!

#-%-K&++0! +F-Q1&K+2M2! /F3,/3$M2! K%0! PK&*3+F++0! -3#&H+G-R! K&0%G+-3H&!

CM$HF/&$%G+-\HF1+&T+&U! ($K/-#&U! '&+$+3-#&D≤! #P$OM-K&0! P! /&P+2M2! 3,QiO(H$M2!

-3#&H+G-Z-!./-)F3,!CPK-Q,#$T$M2!-3#&H2U!.FK$Z-Z$M2U!#2.,3(+2($M2U!Z/-M$K-WU!

#%$K-WDU! P/FVH-WU! #%$3+$! -/Z$+&P$)&*+$! (,%GH,/$U! f-! #(%WT$O! 3.F)2'&T+&!

)&++-3H&U! +-/M2U! H/$K2)&RU! ./-)FK,/28! a3#&H+&! -/Z$+&P$)&R! (%$32'&(,WHG30!

#&K.-#&K+-!K-!/&P+21!(/2HF/&R#!CP$!/&#+FM!-3#&H2U!H2.-M!#%$3+-3H&U!-/Z$+&P$)&*+-\

./$#-#-W!'-/M-WU!3.F)&$%&P$)&OWD8!

]-/M$H2#+-\./$#-W! Q$P-W! K%0! ',+()&-+,#$++0! -3#&H+&1! -/Z$+&P$)&*! #!

323HFM&!#2f-R!-3#&H2!O!"-+3H2H,)&0!4(/$R+2!<:7BU!^$(-+2!4(/$R+2!_N/-!-3#&H,b!

<::BU!_N/-!#2f,!-3#&H,b!<:>BU!_N/-!+$,(-#,!H$!+$,(-#-\HF1+&T+,!K&0%G+&3HGb!<:?BU!

_N/-! KF/L$#+F! ./-Z+-P,#$++0! H$! /-P/-Q%F++0! ./-Z/$M! F(-+-M&T+-Z-! &!



%'"

3-)&$%G+-Z-! /-P#2H(,! 4(/$R+2b! C#&K! d=! QF/FP+0! d666! /-(,! ≥! @:6d\uuuD! <:ûBU!

N-%-LF++0! ./-! J&+&3HF/3H#-! -3#&H2! &! +$,(2! 4(/$R+2! CN-3H$+-#$! "$Q&+FH,!

J&+&3H/&#!4(/$R+2!#&K!@:!L-#H+0!d6@A!/8!≥!:=6D!<>6BU!4($P!N/FP2KF+H$!4(/$R+2!

_N/-!)&%&!3H$%-Z-!/-P#2H(,!4(/$R+2!+$!.F/&-K!K-!d6=6!/-(,b!C#&K!=6!#F/F3+0!d6@û!

/8!≥!>dd9d6@ûD!<>@B8!4M-#2!',+()&-+,#$++0!323HFM2!#2f-R!-3#&H2!/FZ,%WWHG30!

+2P(-W! (-KF(3&#! 4(/$R+2;! YWKLFH+2M! <>dBU! s-3.-K$/3G(2M! <>=BU! "-KF(3-M!

P$(-+&#!./-!./$)W!<>AB!H$!&+8!!

]$!3H$+!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!#!323HFM&!#2f-R!-3#&H2!4(/$R+2!

#.%2#$WHG! M&L+$/-K+&! +-/M$H2#+&! $(H2U! P-(/FM$! 4Z-K$! ./-! $3-)&$)&W! M&L!

4(/$R+-W!H$!±#/-.F*3G(2M!E-WP-M!<>7BU!&+V2M2!(/$R+$M2!./-!3.&#/-Q&H+2)H#-!

#!Z$%,P&!-3#&H2!C/-PK&%&!d=U!3H8!A=@DU!f-!.F/FKQ$T$WHG!_∂!3.&#/-Q&H+2)H#-!#!Z$%,P&!

#2f-R! -3#&H2U! P-(/FM$U! P! MFH-W;! /F'-/M,#$++0! H$! M-KF/+&P$)&R! 323HFM2! #2f-R!

-3#&H2≤! 3./20++0! PQ%2LF++W! ,! 3'F/&! #2f-R! -3#&H2U! 0(F! #&KQ,#$OHG30! #! /$M($1!

Y-%-+3G(-Z-! ./-)F3,≤! .&K#2fF++0! 0(-3H&! H$! #$L%2#-3H&! #2f-R! -3#&H2≤!

.-Z%2Q%F++0!3.&#/-Q&H+2)H#$!M&L!#2f2M2!+$#T$%G+2M2!P$(%$K$M2≤!/-PV2/F++0!

M-L%2#-3HF*! #2f21! +$#T$%G+21! P$(%$K&#≤! $(H2#&P$)&R! M-Q&%G+-3H&! 3H,KF+H&#! H$!

#2(%$K$T&#≤!∂! 3./-fF++0! K-3H,.,! K-! -H/2M$++0! #2f-R! -3#&H2b! <>:B8! a3+-#+&!

./2+)2.2!Y-%-+3G(-Z-!./-)F3,!P$(%$KF+&!SF%2(-W!1$/H&OW!,+&#F/32HFH&#!<>>B8!

^$(-+!4(/$R+2!_N/-!-3#&H,bU!P-(/FM$!3H$HH&!dAU!d7U!d:U!d>U!d?U!dûU!#2P+$T$WHG!

.-/0K-(! ,./$#%&++0! P$(%$K-M! -3#&H2U! 0(F! PK&*3+WWHG! ,! MFL$1! .-#+-#$LF+GU!

#2P+$TF+21! P$(-+$M2! H$! ,3H$+-#T2M2! K-(,MF+H$M2! )G-Z-! P$(%$K,;! P$3+-#+2(!

CP$3+-#+2(2D≤! (F/&#+2(! P$(%$K,! -3#&H2≤! (-%FZ&$%G+2*! -/Z$+! ,./$#%&++0! P$(%$K,!

-3#&H2≤! (-%FZ&$%G+2*! -/Z$+! Z/-M$K3G(-Z-! 3$M-#/0K,#$++0≤! &+8! -/Z$+2U!

.F/FKQ$TF+&! 3.F)&$%G+2M2! P$(-+$M2! H$9$Q-! ,3H$+-#T2M2! K-(,MF+H$M2! P$(%$K,!

-3#&H2!<::B!

4!^$(-+&!4(/$R+2!_N/-!#2f,!-3#&H,b!#&K!6@86>8d6@A!≥!@77:\´uu!-3+-#+-W!

MFH-W! #2f-R! -3#&H2! #3H$+-#%F+-! .&KZ-H-#(,! _∂(-+(,/F+H-3./-M-L+-Z-!

%WK3G(-Z-!($.&H$%,!K%0!#23-(-HF1+-%-Z&T+-Z-!H$!&++-#$)&*+-Z-!/-P#2H(,!(/$R+2U!



%("

3$M-/F$%&P$)&R! -3-Q23H-3H&U! P$QFP.FTF++0! .-H/FQ! 3,3.&%G3H#$U! /2+(,! ./$)&! H$!

KF/L$#2!,!(#$%&'&(-#$+21!'$1&#)01b!<:>B8!aK+$(!+$!)F*!T$3!^$(-+!M$O!.-+$K!=6!

/FK$()&*U!f-!3#&KT2HG!./-!+F3H$Q&%G+&3HG!P$(-+-K$#3H#$!,!3'F/&!#2f-R!-3#&H2!H$!

3H#-/WO!P+$T+&!/2P2(2!K%0!',+()&-+,#$++0!P$(%$K&#!#2f-R!-3#&H28!!

YF/,T2!K-!,#$Z2!+-/M$H2#+&!.-+0HH0!#!3'F/&!,./$#%&++0!-3#&H-WU!/-PZ%0+FM-!

K23(,/32#+2*!.&K1&K!,!K-3%&KLF++&!-3#&H+&1!-/Z$+&P$)&*8!a3#&H+&!-/Z$+&P$)&R!I!)F!

3(%$K+&!3-)&$%G+&!(-+3H/,(H2U!0(&!'-/M,WHG30!H$!.&KH/2M,WHG30!P$!K-.-M-Z-W!

M-#2U! 32M#-%&#U! HF(3H&#! H$! &+V21! '-/M! (-M,+&($)&R8! 523(,/3! #! -K+-M,! &P!

#2P+$TF+G! I! )F! _3(%$K+F! (-M,+&($H2#+F! 0#2fFU! f-! -1-.%WOU! -(/&M! HF(3H,U!

T23%F++&!.-P$%&+Z#&3H2T+&!T2++2(2!C,3H$+-#(2U!)&%&U!K,M(2U!3$M--)&+(2!$K/F3$H&#!

H-f-DbU! H-QH-! K23(,/3! O! _HF(3H! .%W3! (-+HF(3Hb! <>?B8! a/Z$+&P$)&*+2*! K23(,/3!

H%,M$T2M-! 0(! 3.-3&Q! (-M,+&($)&RU! f-! #2(-/23H-#,OHG30! #! -/Z$+&P$)&01! K%0!

.F/FK$T&!&+'-/M$)&R!M&L!./$)&#+2($M2!H$!(F/&#+2)H#-M8!hF*!H2.!K23(,/3,!M-LF!

Q,H2! #2(-/23H$+2*! K%0! /-Pi03+F++0! .-%&H2(2! (-M.$+&RU! #2/&VF++0! ./-Q%FMU!

.-#i0P$+21!P!/-Q-H-WU!($K/-#-W!.-%&H2(-WU!$!H$(-L!K%0!P$QFP.FTF++0!F'F(H2#+-R!

(-M,+&($)&R! M&L! /&P+2M2! /&#+0M2! ,./$#%&++08!S$/H-! #&KP+$T2H2U!f-! P$! -3H$++&!

K#$\H/2! KF30H2%&HH0! -3-Q%2#,! .-.,%0/+&3HG! PK-Q,#! $+$%&P! -/Z$+&P$)&*+-Z-!

K23(,/3,!0(!.&K1&K!K-!#2#TF++0!-/Z$+&P$)&*!H$!R1+G-Z-!MF+FKLMF+H,!<>ûB8!N/-HF!

3G-Z-K+&! #LF! 3H$#2HG30! .2H$++0! _©-! 3H$%-30! P! $+$%&P-M! -/Z$+&P$)&*+-Z-!

K23(,/3,∑b!<?6BU!&!-QZ-#-/WWHG30!+-#&!M-L%2#-3H&!*-Z-!$+$%&P,!K%0!#$L%2#-Z-!H$!

,+&($%G+-Z-! #+F3(,! #! /-P,M&++0! -/Z$+&P$)&R! H$! MF+FKLMF+H,U! P-(/FM$! -3#&H+&1!

-/Z$+&P$)&*!<?@B8!¥#F*)$/3G(&!K-3%&K+2(2!N$3($%G!5F*!H$!5-F/HF!`FV!##$L$WHGU!

f-!$+$%&P!K23(,/3,! CH-QH-!$+$%&P! H-Z-U! 0(!%WK2!Z-#-/0HG! &!K,M$WHG!./-!f-3GD!

.-#i0P$+2*! +F! %2VF! P&! P+$++0M2U! $! *! M-LF! Q,H2! (-/23+2M! &+3H/,MF+H-M! K%0!

#.%2#,! +$! PM&+2! #! -/Z$+&P$)&018! S-+2! .-($P,WHGU! f-! )F*! MFH-K! K-.-M$Z$O!

P/-P,M&H2U!0(!,!.F/&-K2!PM&+!#!-/Z$+&P$)&R!#2+2($WHG!/&P+&!3.-3-Q2!Z-#-/2H2!H$!

K,M$H2!./-!)&!PM&+28!E$MF!TF/FP!)&!/-PM-#2!*!.-03+F++0!./$)&#+2(2!'-/M,WHG!

K%0!3FQF!+-#F!Q$TF++0!-/Z$+&P$)&*+-R!/F$%G+-3H&U!#!0(&*!#-+2!./$)WWHG!<?dB8!



%)"

S-K+-T$3!,!HF-/&R!#&KQ,#$OHG30!.F/F-3M23%F++0!.-+0HH0!&!0#2f$!-/Z$+&P$)&RU!

3,H+&3HG!0(-Z-!.-03+WO!5LF*3-+!E8!`F+T!P&!3.&#$#H-/$M2;!_"-%2!#2!K,M$OHF!./-!

_-/Z$+&P$)&WbU!#2U!M$Q,HGU!K,M$OHF!./-!+FR!0(!./-!-QiO(H!&P!#%$3+2M!&3+,#$++0M8!

Y&%GV&3HG!%WKF*!)F!H$(!&!/-Q%0HG8!]$./2(%$KU!#&K.-#&K+-!K-!P$(-+-K$#3H#$!E¥e!

(-/.-/$)&0! ##$L$OHG30! _-3-Q-Wb! .-T2+$WT2! #&K! -.-K$H(,#$++0! &! P$(&+T,WT2!

3#-Q-K-W! 3%-#$8! aTF#2K+-U! -K+$(U! M23%F++0! ./-! -/Z$+&P$)&W! 0(! -QiO(H! O!

MFH$'-/-W8!q2M!+F!MF+VU!3.-3&QU!0(2M!M2!(-+)F.H,$%&P,OM-!_-/Z$+&P$)&WbU!M$O!

)&%(-M!/F$%G+&!+$3%&K(2!K%0!HF-/&R!-/Z$+&P$)&*+21!(-M,+&($)&*b!<?=B8!aHLFU!#$/H-!

.-Z-K2H230! P! H2M2!K-3%&K+2($M2U!0(&! ##$L$WHGU!f-!-/Z$+&P$)&*+2*!K23(,/3!+F!

./-3H-!#&KKPF/($%WO!T2!-.23,O!/F$%G+&3HGU!#&+!'$(H2T+-!3H#-/WO!)W!/F$%G+&3HG!

H$!(-+3H2H,WOU!&+V2M2!3%-#$M2!C&!KFf-!H$#H-%-Z&T+-DU!'-/M,O!-/Z$+&P$)&W!H$!RR!

3-)&$%G+21!$(H-/&#!<?AB8!

q2M-V(-!s8J8U!K-3%&KL,WT2!/-%G!(F/&#+2($\%&KF/$!,!./-)F3&!'-/M,#$++0!

-/Z$+&P$)&*+-R! (,%GH,/2! +$#T$%G+-Z-! P$(%$K,U! ,P$Z$%G+WWT2! +$./$)W#$++0!

(-%FZU! #&KP+$T$OU!f-!-/Z$+&P$)&*+$! (,%GH,/$! &! %&KF/3H#-!,!+$#T$%G+-M,! P$(%$K&!

#P$OM-.-#i0P$+&U!-3(&%G(2!_M2!Z-#-/2M-!-/Z$+&P$)&*+$!(,%GH,/$U!$!M$OM-!+$!,#$P&!

(,%GH,/,!%&KF/$b!<?7B8!_a/Z$+&P$)&0!I!)F!3#-O/&K+F!H#-/&++0!%&KF/$U!H-M,!#!+&*U!0(!

,!Q,KG\0(-M,!H#-/&++&U!#&K-Q/$L$WHG30!-3-Q%2#-3H&!-3-Q23H-R!(,%GH,/2!$#H-/$U!

*-Z-! .-Z%0K2! &! .-M2%(2∂Q! <?:U! 38@>?\@>ûB8! S! -/Z$+&P$)&*+&*! HF-/&R! P! MFH-W!

P/-P,M&H2!V2/-(2*!3.F(H/!$3.F(H&#!-/Z$+&P$)&R!K-3%&KL,WHG30!H$(&!K23(,/32#+&!

'-/M2U!0(!+$/$H2#2U!&3H-/&R!H$!H$(&!+&Q2!_+,K+&b!($+)F%0/3G(&!./-K,(H2!0(!,3&%0(&!

P#&H2U!.-%&H2(2U!&+3H/,()&RU!f-!3H#-/WWHG30!#!-/Z$+&P$)&01!<?>B8!!

"-/-H(-! /-PZ%0+FM-! .FK$Z-Z&T+2*! .&K1&K! #! ,./$#%&++&! -3#&H+&M2!

-/Z$+&P$)&0M28! hF! +$,(-#2*9HF-/FH2T+2*! .&K1&KU! f-! P-3F/FKL,OHG30! +$! PM&3H&U!

MFH-K$1! H$! '-/M$1! -/Z$+&P$)&R! -3#&H+G-Z-! ./-)F3,U! 3H-3,OHG30! 3H/$HFZ&*!

#2(%$K$++0U!0(&!3./20WHG!+$#T$++W!H$!P$%,TF++W!PK-Q,#$T&#!-3#&H2U!-1-.%WWT2!

MFH-K2!/-P#2H(,!/-P,M&++0!H$!+$#2T-(U!$!H$(-L!,./$#%&++0!-3#&H+&M!./-)F3-M8!

qF-/FH2T+F! -Qg/,+H,#$++0! .FK$Z-Z&T+-Z-! .&K1-K,! K-! ,./$#%&++0! -3#&H+&M2!



&+"

-/Z$+&P$)&0M2!+$!P$3$K$1!%&KF/3H#$!,!#2f&*!-3#&H&!H$!*-Z-!FM.&/2T+F!3H,K&W#$++0!

./FK3H$#%0O! K-3%&KLF++0! _Y$Z$H-/&#+F#F! .FK$Z-Z&T+F! %&KF/3H#-! ,! #2f&*! -3#&H&8!

]F$''&/M$H2#+2*!.&K1&Kb!CçünvU!H-M!d7D!<??B8!4!+&*!'&+3G(&!'$1&#)&!¶++F!°%-!&!

J$*(%!4%GO+3!#3FQ&T+-!(/2H2(,WHG!#&K3,H+&3HG!HF-/&R!.FK$Z-Z&T+-R!#P$OM-K&R!#!

/&P+21!M-KF%01!-3#&H+G-Z-!%&KF/3H#$U!-3(&%G(2!_/-P,M&++0!3(%$K+-3H&!-3#&H+G-Z-!

%&KF/3H#$!+F!M-LF!Q,H2!K-30Z+,HF!P!Q,KG\0(-R!-(/FM-R!K23)2.%&+$/+-R!H-T(2!P-/,8!

∂!N&K!T$3!3./-Q2!P/-P,M&H2!%&KF/3H#-!#!-3#&H&!.F/V-TF/Z-#2M!O!HF-/&0!-3#&H2!0(!

#&K./$#+$! H-T($b! <?ûB8! qF-/FH2T+-W! .F/3.F(H2#-WU! f-! PK$H+$! ,PZ-KLF+-!

/-PZ%0K$H2! 0#2fF! %&KF/3H#$! ,! 3'F/&! #2f-R! -3#&H2U! 0($! #(%WT$O! ./-)F32!

#2(%$K$++0U!+$#T$++0U!/-P/-Q%F++0!+$#T$%G+21!./-Z/$M!H$!%&KF/3H#$!0(!-K+$(-#-!

#$L%2#&U! P! H-T(2! P-/,! )21! K-3%&K+2(&#U! .-3H$O! +F$''&/M$H2#+$! HF-/&0! -3#&H2!

C~wnD8!rR!3,HG!/-P(/2#$OHG30!H$(2M!T2+-M;!.-\.F/VFU!_+F$''&/M$H2#+$!.-P2)&0!

+F! #23H,.$O! +&! P$! PQF/FLF++0! &3+,WT-Z-! .-/0K(,! P$/$K2! +G-Z-! 3$M-Z-U! +&! P$!

H/$+3'-/M$)&W! K-! +-#-Z-! .-/0K(,8! ^$M&3HG! )G-Z-U! 0(! HF-/&0U! #-+$! #($P,O! +$!

#$L%2#&3HG!#21-#,#$H2!H$!+$#T$H2!/-P#i0P,#$H2!.2H$++0!./-! HFU! (,K2!/,1$H230!

K$%&b8!N-\K/,ZFU!_+F$'&/M$H2#+2*!.&K1&K!K-!PM&3H,!+$#T$%G+-R!./-Z/$M2!-P+$T$O!

(/2H2T+2*!3,M+&#!,!RR!PK$H+-3H&!.-03+2H2!3#&H!&!+$V!K-3#&K!,!+G-M,∂!EH,KF+H2!

##-K0HG30!#!K23)2.%&+$/+,!H/$K2)&W!+F!%2VF!K%0!H-Z-U!f-Q!P$3#-RH2!)&!.-.F/FK+&!

3.-3-Q2!M23%F++0U!$%F!*!f-Q!K&P+$H230U!f-!$($KFM&T+&!P+$++0U!+$,(-#&!HF-/&R!H$!

(-+)F.H,$%G+&!M-KF%&!PM&+W#$%230!P!T$3-Mb8![!.-\H/FHOU!_'$(H2T+-U!#2f$!-3#&H$!

.-#2++$!'-/M,#$H2!PK$H+&3HG!#2*H2!P$!/$M(2!+F!%2VF!3#-Z-!-3-Q23H-Z-!3.-3-Q,!

/-P,M&++0!3#&H,U!$%F!*!.F/F#F/V2H2!(-%F(H2#+2*!/&#F+G!,3H$%F+21!P+$+Gb!<?ûB8!!

]F$''&/M$H2#+$! HF-/&0! -3#&H2! 0(! +$,(-#2*! .FK$Z-Z&T+2*! .&K1&K! K-!

,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! +$! P$3$K$1! %&KF/3H#$! ,! #2f&*! -3#&H&!

P$3H-3-#,OHG30!K-!/-P,M&++0!H$!#2/&VF++0!.FK$Z-Z&T+21!$3.F(H&#!Q$Z$H-/&#+F#-Z-!

H$!Q$Z$H-$(H-/+-Z-!'F+-MF+,!%&KF/3H#$!,!#2f&*!-3#&H&!#!.-3%&K-#+2*!&!M-L%2#-U!

+$#&HG!#!$%Z-/2HM&T+2*!3.-3&Q8!hF!K-P#-%0O!K-3%&KL,#$H2U!0(!.FK$Z-Z&T+$!3'F/$!



&*"

K&R!+$!(-L+-M,!/&#+&!%&KF/3H#$!'-/M,OHG30!$Q-!-/Z$+&P-#,OHG30!&+V2M2!/&#+0M2U!

$!H$(-L!0(!$(H-/2!+$!/&P+21!/&#+01!#2(-/23H-#,WHG!3#-W!3'F/,8!!

5-3%&KL,WT2! +$,(-#&! .&K1-K2! K-! %&KF/3H#$! #! ,./$#%&++&U! -(/FM-R! ,#$Z2!

.-H/FQ,O!HF1+-%-Z&T+2*!.&K1&KU!P$!0(-Z-!#2(-/23H-#,WHG30!HF1+-%-Z&RU!P-(/FM$U!

,./$#%&+3G(&U!K%0!.&K#2fF++0!F'F(H2#+-3H&!H$!/FP,%GH$H2#+-3H&!-3#&H+&1!323HFMU!

-.H2M&P$)&R! $KM&+&3H/$H2#+21! ./-)F3&#U! .-(/$fF++0! ./2*+0HH0! /&VF+G! H$!

3./20++0! 3.&#./$)&8! e+$%&P! +$,(-#21! KLF/F%! P$3#&KT2#U! f-! PKFQ&%GV-Z-!

HF1+-%-Z&R! ,./$#%&++0! C,./$#%&+3G(&! HF1+-%-Z&RU! HF1+-%-Z&R! MF+FKLMF+H,D!

#2P+$T$WHG30! 0(! 3,(,.+&3HG! MFH-K&#U! ./2*-M&#U! ./-)FK,/! H$! &+3H/,MF+H&#U!

.&K1-K&#!&!323HFMU!0(&!#2(-/23H-#,WHG30!K%0!PK&*3+F++0!,./$#%&+3G(-R!K&0%G+-3H&!

P!MFH-W!K-30Z+F++0!.-3H$#%F+21!)&%F*!-/Z$+&P$)&R8!hF!323HFM$H2P-#$+2*!./-)F3U!

f-! #(%WT$O! PQ&/U! -Q/-Q(,U! $+$%&P! &+'-/M$)&RU! ./2*+0HH0! /&VF+GU! -/Z$+&P$)&W!

#2(-+$++0U!(-+H/-%G!H$!-)&+(,!/FP,%GH$H&#!<û6U!E8dd@≤!û@B8!4!H$(-M,!#2P+$TF++&U!

-K+$(! +F! P/-P,M&%-W! O! #&KM&++&3HG! .-+0HH0! HF1+-%-Z&R! ,./$#%&++0! #&K! .-+0HH0!

,./$#%&++0U!-3(&%G(2!-3H$++O!HFL!#2P+$T$OHG30!0(!3,(,.+&3HG!MFH-K&#U!./2*-M&#U!

./-)FK,/! H$! &+3H/,MF+H&#U! .&K1-K&#! &! 323HFMU! 0(&! #2(-/23H-#,WHG30! K%0! *-Z-!

PK&*3+F++0! C,./$#%&+3G(-R! K&0%G+-3H&D! P! MFH-W! K-30Z+F++0! .-3H$#%F+21! )&%F*!

-/Z$+&P$)&R8! ^#F/+FM-! ,#$Z,! +$! #2P+$TF++0! c21-%-Q-#$! °8e8;! _qF1+-%-Z&0!

,./$#%&++0! I! 1/-+-%-Z&T+-! #.-/0K(-#$+$! 3,(,.+&3HG! K&*! $Q-! #.%2#&#!+$! -QiO(H!

,./$#%&++0U! f-! 3./0M-#$+$! +$! #2/&VF++0! (-+(/FH+-Z-! P$#K$++0U! -.23,OHG30!

$%Z-/2HM&T+-! H$! Q$P,OHG30! +$! P+$++01!f-K-! ./FKMFH+-R! -Q%$3H&! P$3H-3,#$++0b!

<ûd≤!38!?B8!e+$%&P!K23(,/3,!P!./-Q%FM!,./$#%&+3G(-R!HF1+-%-Z&R!.-($P,OU!f-!,!+&*!

M$*LF!P$#LK2!Pi0#%0OHG30!.-+0HH0!$%Z-/2HM,8!]$./2(%$KU!e%G(FM$!S8s8U!§$W+!]8!

E8U! K-3%&KL,WT2! 3,H+&3HG! Q$P-#21! .-+0HG! _$#H-+-M&0bU! _$($KFM&T+$! 3#-Q-K$bU!

_$#H-+-M&0! #2f-Z-! +$#T$%G+-Z-! P$(%$K,bU! -Qg/,+H-#,WT2! +F-Q1&K+&3HG!

P$QFP.FTF++0! #&K.-#&K+-Z-! -3#&H+G-Z-! ./-3H-/,! K%0! /F$%&P$)&R! ./2+)2.&#!

$#H-+-M&R! H$! $($KFM&T+-R! 3#-Q-K2U! ./-.-+,WHG!+$./0M2! H$! $%Z-/2HM!/F$%&P$)&R!

3H/$HFZ&R! /F3H/,(H,/2P$)&R! +$#T$%G+-Z-! P$(%$K,! K%0! '-/M,#$++0! H$(-Z-!



&!"

-3#&H+G-Z-! ./-3H-/,! <û=B8! q$(2M! T2+-M! +$,(-#)&! +$K$WHG! /F3H/,(H,/2P$)&R!

+$#T$%G+-Z-! P$(%$K,! HF1+-%-Z&T+-Z-! 1$/$(HF/,8! eQ-! $+$%&P! HF-/FH2T+21U!

MFH-K2T+21! H$! +$,(-#-\./$(H2T+21! $3.F(H&#! K&0%G+-3H&! ($'FK/2! ^Sa!

P$#F/V,OHG30! /-P/-Q%F++0M! $%Z-/2HM,! ,K-3(-+$%F++0! ./-)F3&#! P$QFP.FTF++0!

F'F(H2#+-3H&! K&0%G+-3H&! ($'FK/2! P! .&KZ-H-#(2! '$1&#)&#! /&P+21! 3H,.F+&#! <ûAB8!

E,MF)G! a8J8U! /-P(/2#$WT2! 3,H+&3HG! ./-F(H+-\-/&O+H-#$+-Z-! .&K1-K,! K-!

,./$#%&++0! -/Z$+&P$)&0M2! #! 3,T$3+21! ,M-#$1U! g/,+H-#+-! -.23,OU! P-(/FM$U!

$%Z-/2HM2!3H#-/F++0!C./-F(H,#$++0D!./-F(H&#!<û7B8!!

]$M2! #20#%F+-U! f-! #! #F%2(-M,! K-/-Q(,! +$,(-#21! KLF/F%! P! ./-Q%FM!

HF1+-%-Z&*! P$/$P! $(H2#+-!K-3%&KL,WHG30!$%Z-/2HM&T+&! HF1+-%-Z&R! <û:≤!û>BU! ,H&M!

M$*LF!+F!P#F/H$OHG30!,#$Z$!+$!$%Z-/2HM&T+,!./2/-K,!Q,KG\0(-R!HF1+-%-Z&R8!q-M,!

M2! ./$Z+FM-! .&K(/F3%2H2! )W! -3-Q%2#&3HG8! Y,KG\0($! HF1+-%-Z&0U! .-! 3,H&U! O!

$%Z-/2HM-M! .F/FH#-/F++09-Q/-Q%F++0! .F#+21! -QiO(H&#! .F#+2M2! K&0M2U!

-.F/$)&0M2!P!MFH-W!-KF/L$++0!+F-Q1&K+-Z-!./-K,(H,!C$%Z-/2HM!I!.-3%&K-#+&3HG!

.F#+21! -.F/$)&*! K%0! /-P#i0P$++0! .F#+21! P$#K$+GU! P$K$TU! K-30Z+F++0! H-Z-! T2!

&+V-Z-!/FP,%GH$H,DU!H-M,!HF1+-%-Z&0!,./$#%&+3G($!I!)F!$%Z-/2HM!K%0!PK&*3+F++0!

,./$#%&+3G(21! K&*! #! ,./$#%&++&! .F#+2M! -QiO(H-M! T2! .F#+-R! *-Z-! K&%0+(2U! f-!

P$(/&.%F+2*!,!.F#+-M,!HF1+-%-Z&T+-M,!/FZ%$MF+H&8!!

^$,#$L2M-U!f-!1-T$!Q$Z$H-!,./$#%&+3G(21!HF1+-%-Z&*!#(%WT$WHG!F%FMF+H2!

+$(-.2TF+-Z-! K-3#&K,U! +F'-/M$%&P-#$+21! _(/$f21! ./$(H2(bU! (-/.-/$H2#+-R!

(,%GH,/2U!0(&!.F/FK$WHG30!TF/FP!+$#T$++0!H$!MF+H-/3H#-U!H$!#3F!L!Z-%-#+-W!R1!

-3-Q%2#&3HW! O! '-/M$%&P-#$+&! H$! K-(,MF+H-#$+&! C#! /FZ%$MF+H$1U! ./-)FK,/$1U!

&+3H/,()&01D! K&R8! e%Z-/2HM&T+$! ./2/-K$! HF1+-%-Z&*! C_yéãÅâ}Äá|}Ü! ÑyÄ�â{! Åå!

Ä{ÜáÑÅéÅãÖbD! M-LF! (/2H2(,#$H230! TF/FP! #2(-/23H$++0! P$+$KH-! #,PG(-Z-!

/-P,M&++0! .-+0HH0! $%Z-/2HM,U! +$! P/$P-(! (-M.iWHF/+-\+$,(-#-Z-! /-P,M&++0!

$%Z-/2HM,8!N-K&%0OM-!HFP,U!f-!$%Z-/2HM!,!+$*P$Z$%G+&V-M,!PM&3H&!)G-Z-!.-+0HH0!

O! +$Q&/! ./$#2%! C&+3H/,()&*D! $Q-! (F/,#$%G+21! #.%2#&#U! #2(-+$++0! 0(21!

P$#F/V,OHG30!Q$L$+2M!/FP,%GH$H-M!<û?B8!q-M,!K%0!HF1+-%-Z&R!-3+-#+-W!-P+$(-W!



&#"

#3F!L!O!.-3%&K-#+&3HG!K&*!C$%Z-/2HMDU!0($!#2(-/23H-#,O!0(!3#-R!F%FMF+H2!P+$++0!

CHF-/FH2T+,! Q$P,! H$! _+-,\1$,bDU! &+3H/,MF+H2! H$! -Q%$K+$++0≤! ./-)F32! #! R1+&*!

.-#+-H&≤!-/Z$+&P$)&*+&!'-/M2≤!M$HF/&$%2U!P!0(2M2!./$)WO!HF1+-%-Z&08!^#2T$*+-U!

HF1+-%-Z&0! I! )F! +F! -K2+! $%Z-/2HMU! $! (-M.%F(3+$! 323HFM$! ./-)F3&#U! f-!

#P$OM-K&WHG! +$! -3+-#&! P$K$+21! $%Z-/2HM&#8! e%Z-/2HM&T+$! ./2/-K$! HF1+-%-Z&*!

0(/$P! K-P#-%0O! #&K/&P+0H2! .-+0HH0! HF1+-%-Z&R! #&K! (,3H$/+-Z-! #2/-Q+2)H#$U!

3H#-/F++0! ,+&($%G+21! M23HF)G(21! H#-/&#U! &+V21! +FHF1+-%-Z&T+21! T2!

QFPHF1+-%-Z&T+21! #2K&#! %WK3G(-R! K&0%G+-3H&8! ß-T$! (,3H$/+F! #2/-Q+2)H#-! T2!

M23HF)H#-!M-L,HG!M$H2!F%FMF+H2!.-3%&K-#+-3H&!K&*U!#-+2!T$3H-!Q&%GV-W!M&/-W!

P$%FL$HG! #&K! &+H,R)&RU! ,+&($%G+-R! M$*3HF/+-3H&U! +F'-/M$%&P-#$+-Z-! K-3#&K,U!

3.-+H$++-3H&U! $! +F! #&K! T&H(-! #2P+$TF+-Z-U! #&KH#-/W#$+-Z-! +$Q-/,! ./$#2%U!

3./0M-#$+-Z-! +$! 3H$+K$/H2P-#$+2*! /FP,%GH$H8! E$MF! 3H,.&+G! '-/M$%&P$)&RU!

323HFM+-3H&U! -/&O+H$)&R! +$! #&KH#-/W#$+&3HG! H$! F'F(H2#+&3HG! P$! P$K$+2M2!

./$#2%$M2!C$%Z-/2HM-MD!O!(%WT-#2M!K2'F/F+)&$H-/-M8!¶(f-!#2(-/23H-#,#$H2!

+$*P$Z$%G+&VF!#2P+$TF++0!$%Z-/2HM,!0(!+$Q-/,!./$#2%!T2!&+3H/,()&*U!#2(-+$++0!

0(21! #FKF! K-! Q$L$+-Z-! /FP,%GH$H,U! H-! $/Z,MF+H$)&0! HF1+-%-Z&R! 0(! $%Z-/2HM,!

+$Q,#$O! P+$T+-! Q&%GV-R! #$Z2! &! K-P#-%0O! .-K2#2H23G! +$! 3,H+&3HG! HF1+-%-Z&R! .&K!

&+V2M! (,H-M8! aHLFU! #! )G-M,! (-+HF(3H&! )&%(-M! %-Z&T+-! 3H#F/KL,#$H2U! f-!

-3+-#+-W!-P+$(-W!HF1+-%-Z&R!O!3$MF!$%Z-/2HMU!H-QH-!-/Z$+&P-#$+2*U!.-3%&K-#+2*!

./-)F3! 9! K&0%G+&3HG! P$! ./$#2%$M28!S21-K0T2! P!V2/-(-Z-! /-P,M&++0! $%Z-/2HM,U!

#2P+$TF++0! ,./$#%&+3G(-R! HF1+-%-Z&R! 0(! _$%Z-/2HM,! K%0! PK&*3+F++0!

,./$#%&+3G(21! K&*888! f-! P$(/&.%F+2*! ,! .F#+-M,! HF1+-%-Z&T+-M,! /FZ%$MF+H&b!

H$(-L!+$Q,#$O!Q&%GV-R!T&H(-3H&8!!

ß-T$!3,T$3+&!HF1+-%-Z&R!O!Z%-Q$%G+2M2U!./$#2%$U!f-!/FZ,%WWHG!R1!/-P#2H-(!

H$!#2(-/23H$++0U!H$(2M2!+F!O8!4./$#%&+3G(&!HF1+-%-Z&R!M-L,HG!Q,H2!P$(/&.%F+&!+F!

%2VF!#!_HF1+-%-Z&T+21!/FZ%$MF+H$1b!,!(%$32T+-M,!/-P,M&++&U!$%F!*!,!3H$+K$/H$1!

CukmDU! .-%-LF++01U! .-3$K-#21! &+3H/,()&01U! ./-Z/$M+-M,! P$QFP.FTF++&! C¢opDU!



&$"

(-M.%F(3+21!323HFM$1!CnπpU!"-+H/-%&+ZDU!0(&!#(%WT$WHG!$%Z-/2HM2!H$!./$#2%$U!

$%F!3$M&!O!V2/V2M2!3,H+-3H0M28!!

523(,3&*+2M!,!+$,(-#-M,!K23(,/3&! P$%2V$OHG30! &!.-+0HH0!_HF1+-%-Z&T+2*!

/FZ%$MF+Hb8! 4! V2/-(-M,! /-P,M&++&! \! )F! -K2+! &P! -3+-#+21! +-/M$H2#+21!

K-(,MF+H&#! +$! .&K./2OM3H#&U! 0(2*! #M&f,O! #! 3-Q&! .-#+2*! KFH$%G+2*! -.23!

HF1+-%-Z&T+-Z-! ./-)F3,! #2/-Q+2)H#$U! .-($P+2(2! 0(-3H&! ./-K,()&RU! #2(-+$++0!

#2M-ZU!.-#i0P$+21!P!-1-/-+-W!./$)&U!HF1+&(-W!QFP.F(2U!.-LFL+-W!QFP.F(-WU!$!

H$(-L!#2M-Z2!K-!-1-/-+2!+$#(-%2V+G-Z-!./2/-K+-Z-!3F/FK-#2f$8!`$P-M!P!)2M!

#&+!+F!O!.-V2/F+2M!,!#3&1!(/$R+$1! &!#!,3&1!Z$%,P018! <ûû≤!@66B8!]$H-M&3HG!(-L+$!

HF1+-%-Z&0!M$O!3#&*!/FZ%$MF+H!C'/$+)8!â{ãé{|{ÑÄ!I!,.-/0K(,#$++0U!#/FZ,%W#$++0U!

/-P.-/0KLF++0U!./2.23U!#&K!â{ã}{U!%$H8!â{ã�éy!I!./$#2%-DU!H-QH-!3,(,.+&3HG!./$#2%!

$Q-! +-/M$H2#+21! T2! +$#&HG! ./$#-#21! $(H&#U! 0(2M2! #2P+$T$OHG30! .-/0K-(!

K&0%G+-3H&! #2/-Q+2)H#$U! -/Z$+&P$)&R! T2! ,3H$+-#28! ¶(! #20#%F+-U! +F! -Q-#i0P(-#-!

/FZ%$MF+H!C$+Z%8! â{ã�éyÄ}ÅÑÇU!ÇÜá{z�é{U!+&M8!o{ãé{|{ÑÄU!í}{ÑÇÄÅâzÑ�ÑãD!HF1+-%-Z&R!

M$O!+$P2#$H230!HF1+-%-Z&T+2M8!hF!M-L,HG!Q,H2!MFH-K2(2U!323HFM2U!./-)FK,/2U!

.&K1-K2U! &+3H/,MF+H2U! 3H$+K$/H2! H-f-8! q$($! (-+(/FH2P$)&0! K,LF! #$L%2#$U!

-3(&%G(2! 3,HHO#-! ./-03+WO! +$V,! .-P2)&W! f-K-! #2P+$TF++0! HF1+-%-Z&R! TF/FP!

_/FZ%$MF+Hb! C#! V2/-(-M,! 3F+3&D8! q$(F! /-P,M&++0! /-Q2HG! H#F/KLF++0! ./-!

$%Z-/2HM&T+,!./2/-K,!HF1+-%-Z&R!P+$T+-!.F/F(-+%2#&V2M!&!H$(2MU!f-!-1-.%WO!

V2/VF! (-%-! 0#2f8! eKLF! 0(f-! .&K! $%Z-/2HM-M! C&! #&K.-#&K+-U! /FZ%$MF+H-MD!

/-P,M&H2! +F! 3,H-!M$HFM$H2T+,! .-3%&K-#+&3HG! (-M$+K! K%0!M$V2+2U! $! Q,KG\0(2*!

-/Z$+&P-#$+2*U! .-3%&K-#+2*! +$Q&/! ./$#2%9&+3H/,()&*U! f-! #FKF! K-! Q$L$+-Z-!

/FP,%GH$H,!&!#2(-/23H-#,O!./2!)G-M,!P+$++0U!&+3H/,MF+H2U!M$HF/&$%2!H-f-!0(!3#-R!

F%FMF+H29/F3,/32U! H-! )F! .-3H$O! 32%G+-W! 3,H+&3+-W! -P+$(-WU! 0($! #&K/&P+0O!

HF1+-%-Z&T+,!K&0%G+&3HG!#&K!1$-H2T+-RU!&+H,RH2#+-R!T2!#2(%WT+-!M23HF)G(-R8!hF!

K-Q/F! ,PZ-KL,OHG30! P! &KFOW! HF1+-%-Z&R! 0(! 323HFM$H2P-#$+-Z-! 3.-3-Q,!

.F/FH#-/F++08!



&%"

S21-K0T2! P! H$(-Z-! /-P,M&++0U! )&%(-M! %-Z&T+-! ##$L$H2U! f-! LDJ#I$%BFkG#!

KAzBg$gx%r! �! qA! FLGLDB%FKk! DJ#IE$UDJgqApLJUhAKgp%I! p$r! Cp%&FBABBr!

LDJ#I$%BFkGEz!p%&!L!DAIB%&!DgF$%pgIBgFK%!|C#!#$xgJEKhgh!%!C#!MJAx$#hABKghQ!L!

wEJgGghL! FABF%}6! yg! IEGgJEFKgIL{Kk! p$r! pgFrxBABBr! JACL$kK#KL! J%CB%!

GghDgBABKE!#ig!JAFLJFE6!K#G%!rG!CB#BBr6!%BFKJLhABKE6!h#KAJ%#$E6!gJx#B%C#q%&B%!

fgJhE!Kgyg(!!

^$,#$L2M-U!f-!/-PMFL,#$++0!,./$#%&++0!+$!HF1+-%-Z&T+F!&!+F!HF1+-%-Z&T+F!

#&K-Q/$L$O! .F/F1&K! #&K! &+H,RH2#+-Z-U! 32H,$H2#+-Z-U! +F'-/M$%&P-#$+-Z-!

,./$#%&++0!K-!323HFM$H2P-#$+-Z-U!3H$+K$/H2P-#$+-Z-U!P$3+-#$+-Z-!+$!P+$++01!H$!

./-)FK,/$18! `F$%G+&! ,./$#%&+3G(&! HF1+-%-Z&RU! P#2T$*+-U! T$3H-! M$WHG! Q&%GV!

3(%$K+,! H$! &+HFZ/-#$+,! ./2/-K,! C323HFM2U! '&%-3-'&RU! (-M.%F(3+&! MFH-K2(2DU!

./-HF!Q$P,WHG30!+$!$%Z-/2HM$1!C./$#2%$1DU!1-T$!&!+F!P#-K0HG30!%2VF!K-!+21!&!+F!

P$#LK2! P$'&(3-#$+&! #! /FZ%$MF+H$18! ¶(! #($P,O! "2/2TF+(-! a8E8U! _+-#2M2!

3,T$3+2M2! HF1+-%-Z&0M2! MF+FKLMF+H,! #2P+$T$WHG! H$(&! HF1+-%-Z&R! 0(;! çoì\

323HFM2U! &+L2+&/2+Z! H$! /F&+L2+&/2+Z! Q&P+F3\./-)F3&#U! P$.-P2TF++0! H$!

#./-#$KLF++0!(/$f21!&+3H/,MF+H&#!H$!HF1+-%-Z&*!MF+FKLMF+H,!P!#2(-/23H$++0M!

QF+TM$/(&+Z,U! $! H$(-L! #./-#$KLF++0! HF1+-%-Z&*! (-+H/-%&+Z,! H$! HF1+-%-Z&*!

Z/F*K&+Z,8!J-KF%G!MF+FKLMF+H,U!0($!&3+,O!P$/$P!#!4(/$R+&U!P+$1-K2HG30!+$!3H$K&R!

RR!'-/M,#$++0U!$!H-M,!.-H/FQ,O!#./-#$KLF++0!V2/-(-Z-!.F/F%&(,!HF1+-%-Z&*!0(!

&++-#$)&*+21!H$!/F#-%W)&*+21U!H$(!&!./-Z/$M+21!H$!F#-%W)&*+21b!<û6U!Ü8d@>B8!h&!

./2(%$K2U! K-! 0(21! M-L+$! K-K$H2! ukm! CM&L+$/-K+2*! 3H$+K$/H! 323HFM2!

MF+FKLMF+H,! 0(-3H&U! 0(2*! #2M$Z$O! K-(,MF+H,#$++0! ./-)F3&#DU! ïìu! Cï{Ö!

ì{âåÅâ|yÑÜ{! uÑz}ÜyÄÅâÇ! I! &+K2($H-/2! -)&+(2! F'F(H2#+-3H&U! 323HFM$! ./$#2%! K%0!

-)&+(2DU!nπp!CnÅÄyé!π�yé}ÄÖ!pyÑyã{|{ÑÄ!I!'&%-3-'&0!&!323HFM$!$%Z-/2HM&P-#$+-Z-!

,./$#%&++0! 0(&3HWU! f-! -1-.%WO! #3W! -/Z$+&P$)&WU! RR! ./-)F32U! (,%GH,/,DU! ¢op!

C¢�ÇÄÅ|{â! o{éyÄ}ÅÑÇá}ä! pyÑyã{|{ÑÄ! I! &+'-/M$)&*+$! 323HFM$! H$! 3H/$HFZ&0!

,./$#%&++0! #P$OM-#&K+-32+$M2! P! (%&O+H$M2U! 0($! /F$%&P,OHG30! TF/FP!

3H$+K$/H2P-#$+&! $%Z-/2HM&P-#$+&! ./-)F32DU! 3./$#FK%2#-! ##$L$WHG30!



&&"

,./$#%&+3G(2M2! HF1+-%-Z&0M2! C$Q-! R1! 3(%$K-#2M2! T2! 323HFM$M2DU! $%F! #-+2! O!

/&P+-M$+&H+2M2! '-/M$M2! #H&%F++0! H-Z-! 3$M-Z-! _/FZ%$MF+H,b! ,./$#%&+3G(-R!

K&0%G+-3H&! ,! #&K.-#&K+&*! 3'F/&8! S-+2! O! M$+&'F3H$)&OW! H$! '-/M$%&P$)&OW!

$%Z-/2HM&T+-R!./2/-K2!,./$#%&+3G(21!./-)F3&#8!!

]-#-W!HF1+-%-Z&OW!,./$#%&++0!,!#2f&*!-3#&H&U!f-!Q$P,OHG30!+$!#&K.-#&K+21!

$%Z-/2HM$1U! O! #2(-/23H$++0! HF1+-%-Z&R! Q%-(TF*+! 0(! &KF$%G+-Z-! /&VF++0! K%0!

PQF/&Z$++0!K$+21!&!&+'-/M$)&RU!P$QFP.FTF++0!KF)F+H/$%&P$)&R!K$+21!&!H/$+P$()&*U!

f-!/-Q2HG!R1!Q&%GV!./-P-/2M2!H$!.&KP#&H+2M2!#!,./$#%&++&8!qF1+-%-Z&0!Q%-(TF*+!

I!)F!)2'/-#$!323HFM$!/FO3H/,U!0($!P$QFP.FT,O!QFP.FT+&U!./-P-/&!H$!P$12fF+&!#&K!

+F3$+()&-+-#$+21! -.F/$)&*! H/$+P$()&R8! N-! 3,H&U! )F! T$3H-! KF)F+H/$%&P-#$+$U!

/-P.-K&%F+$!-K+-/$+Z-#$!Q$P$!K$+21U!0($!.&KH/2M,OHG30!MF/FLFW!(-M.iWHF/&#U!$!

+F! -K+2M! -QiO(H-MU! f-! /-Q2HG! RR! #23-(-3H&*(-W! K-! P%-M,! H$! #2H-(,! K$+218!

^$QFP.FT,WT2!Q&%GV,!QFP.F(,U!./-P-/&3HG!H$!F'F(H2#+&3HGU!HF1+-%-Z&0!Q%-(TF*+,!

K-.-M-Z$O! 3H#-/2H2! Q&%GV! 3./$#FK%2#,! H$! 3H&*(,! HF1+-%-Z&W! ,./$#%&++0!

-3#&H+G-W!-/Z$+&P$)&OW!<@6@≤!@6dB8!

aHLFU! 0(f-! %&KF/3H#-! I! )F! ./-! &++-#$)&RU! PM&+2U! +$H1+F++0U! /-Q-H,! P!

+F#2P+$TF+&3HWU! H-! ,./$#%&+3G(&! HF1+-%-Z&R! ,! +$V-M,! /-P,M&++&! C0(! L-/3H(-!

P$'&(3-#$+&! $%Z-/2HM2! #! /FZ%$MF+H$1D! Q&%GVF! $3-)&WWHG30! P&! 3H$Q&%&P$)&OWU!

3H$+K$/H2P$)&OWU! #&KH#-/W#$+&3HW8! q-QH-! P! $3.F(H$M2! ,./$#%&++0U! 0(&! M-L,HG!

Q,H2! +F! _./-/2#+2M2bU! $! _/,H2++2M2bU! .&KH/2M,WT2M28! ß-T$! %&KF/3H#-!

#2(-/23H-#,O!HF1+-%-Z&R!C#!V2/-(-M,!/-P,M&++&DU!-K+$(!P#FKF++0!_,./$#%&+3G(-R!

HF1+-%-Z&Rb!K-!L-/3H(21!$%Z-/2HM&#!,!/FZ%$MF+H$1!M-LF!3H#-/W#$H2!K23-+$+3!P!

K2+$M&T+-W!&!T$3H-!+F.F/FKQ$T,#$+-W!./2/-K-W!_./-/2#+-Z-b!%&KF/3H#$8!

N&K3,M,OM-! /FP,%GH$H2! +$V-Z-! -./$)W#$++0! +$,(-#21! .&K1-K&#! K-!

,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!+$!P$3$K$1!%&KF/3H#$!H$!#2P+$TF++0!Q$P-#21!

.-+0HG!K-3%&KLF++0!H$!3'-/M,%WOM-!H$(&!#23+-#(28!!

c&KF/3H#-! #! -3#&H+&1! -/Z$+&P$)&01! O! (%WT-#2M! '$(H-/-MU! f-! #.%2#$O! +$!

-/Z$+&P$)&*+,!(,%GH,/,U!F'F(H2#+&3HG!,./$#%&++0!H$!/-P#2H-(!-3#&H+&1!,3H$+-#8!!



&'"

qF-/FH2(-\MFH-K-%-Z&T+&! P$3$K2! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2!

g/,+H,WHG30! +$! P$3H-3,#$++&! +$,(-#21! MFH-K&#! &! ./2+)2.&#! K%0! $+$%&P,U!

.%$+,#$++0U!-/Z$+&P$)&RU!M-H2#$)&R!H$!(-+H/-%W!R1+G-R!K&0%G+-3H&8!hF!.F/FKQ$T$O!

#2(-/23H$++0!323HFM+-Z-U!-QiO(H2#+-Z-!H$!FM.&/2T+-!-Qg/,+H-#$+-Z-!.&K1-K,!K-!

#2/&VF++0! ,./$#%&+3G(21! P$#K$+G! #! -3#&H+G-M,! (-+HF(3H&8! `&P+-M$+&H+&3HG!

+$,(-#21!.&K1-K&#!K-!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!#&K-Q/$L$O!3(%$K+&3HG!

&! Q$Z$H-Z/$++&3HG! )G-Z-! ./-)F3,8! EF/FK! +$*Q&%GV! P+$T,f21! .&K1-K&#! M-L+$!

#2K&%2H2! H$(&! .&K1-K2! 0(! $+H/-.-%-Z&T+2*U! K23(,/32#+2*U!

&+'-/M$)&*+2*9(&QF/+FH2T+2*U!(-M.FHF+H+&3+2*U!MFH-K2!K-3%&KLF++0!-.F/$)&*!9!

+$,(2!,./$#%&++0!Cmo9pkDU!-/Z$+&P$)&*+-\(,%GH,/+2*U!.FK$Z-Z&T+2*U!./-Z/$M+-\

)&%G-#2*U! .321-%-Z&T+2*! CQ&1F#&-/23H2T+2*U! .-#FK&+3G(2*DU! 32+F/ZFH2T+2*U!

323HFM+2*U!HF1+-%-Z&T+2*U!',H,/-%-Z&T+2*!.&K1&K8!

°'F(H2#+F! ,./$#%&++0! 3,T$3+2M2! -3#&H+&M2! -/Z$+&P$)&0M2! .-H/FQ,O!

&+HFZ/$)&R!/&P+21!+$,(-#21!.&K1-K&#8!

"#&+HF3F+)&OW!+$,(-#-Z-!.&K1-K,!K-!,./$#%&++0!O!HF1+-%-Z&T+2*!.&K1&KU!P$!

0(-Z-! #2(-/23H-#,WHG30! HF1+-%-Z&RU! P-(/FM$U! ,./$#%&+3G(&! HF1+-%-Z&RU! K%0!

.&K#2fF++0! F'F(H2#+-3H&! H$! /FP,%GH$H2#+-3H&! -3#&H+&1! 323HFMU! -.H2M&P$)&R!

$KM&+&3H/$H2#+21!./-)F3&#U!.-(/$fF++0!./2*+0HH0!/&VF+G!H$!3./20++0!3.&#./$)&8!!

4./$#%&+3G($! HF1+-%-Z&0! I! )F! 3,(,.+&3HG! ./$#2%9./-)FK,/9MFH-K&#! K%0!

PK&*3+F++0! ,./$#%&+3G(21! K&*! ,! .F#+&*! .-3%&K-#+-3H&! CP$! $%Z-/2HM-M! &! P$!

_/FZ%$MF+H-Mb! ,! V2/-(-M,! 3F+3&DU! f-! #2(-/23H-#,WHG! K%0! K-30Z+F++0!

/FP,%GH$H,!/&P+&!(-M.-+F+H2!$Q-!/F3,/32U!H$(&!0(!P+$++0U!&+3H/,MF+H2U!M$HF/&$%2U!

-/Z$+&P$)&*+&! '-/M2! H-f-8! `-PMFL,#$++0! ,./$#%&++0! +$! HF1+-%-Z&T+F! &! +F!

HF1+-%-Z&T+F! #&K-Q/$L$O! .F/F1&K! #&K! &+H,RH2#+-Z-U! 32H,$H2#+-Z-U!

+F'-/M$%&P-#$+-Z-! ,./$#%&++0! K-! 323HFM$H2P-#$+-Z-U! 3H$+K$/H2P-#$+-Z-U!

P$3+-#$+-Z-!+$!P+$++01!H$!./-)FK,/$18!!

% %
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nkrk%7LGAdGbGf%jDi>@G%<%j>@D:;%e9bL>F9@mDAAB%:;@DLEiF9%BK%JbL9F:;AEhK>N%

iDgA>:>?;N%F%>EF;iA;g%>L?9A;e9d;Bg%

5-3%&KLF++0!./2+)2.&#!&!MFH-K&#!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!

HF1+-%-Z&R! #! -3#&H+&1! -/Z$+&P$)&01! O! +$KP#2T$*+-! $(H,$%G+2M! P$#K$++0M! K%0!

,(/$R+3G(-R! +$,(2! &! ./$(H2(2! ,./$#%&++08! ^M&+2! #! -3#&H+&*! 3'F/&U! P-(/FM$!

#./-#$KLF++0! +-#21! HF1+-%-Z&*U! .&K#2fF++0! #2M-Z! K-! 0(-3H&! -3#&H2! H$!

+F-Q1&K+&3HG!$K$.H$)&R!K-!Z%-Q$%G+21!&!/FZ&-+$%G+21!#2(%2(&#U!#2M$Z$WHG!+-#21!

.&K1-K&#! K-! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M28! c&KF/3H#-! 0(! ,./$#%&+3G($!

HF1+-%-Z&0! M-LF! 3H$H2! (%WT-#2M! '$(H-/-M! ,3.&1,! #! )G-M,! ./-)F3&U!

P$QFP.FT,WT2! F'F(H2#+F! ,./$#%&++0U! M-H2#$)&W! .F/3-+$%,! H$! /-P#2H-(!

&++-#$)&*8!4H&M!.F/F#$L+-!(-+3H$H,OHG30U!f-!%&KF/3H#-!O!M-KF%%W!F'F(H2#+-Z-!

,./$#%&++0!-3#&H+G-W!-/Z$+&P$)&OWU!$!0(2M!T2+-M!%&KF/3H#-!,!H$(&*!0(-3H&!M-LF!

Q,H2!P$./-#$KLF+2MU!P$%2V$OHG30!+$!.F/2'F/&R!K-3%&KLF+G8!

q$(U! "%-T(-! e8a8! ,! 3H$HH&! _c&KF/3H#-! 0(! M-KF%G! F'F(H2#+-Z-! ,./$#%&++0!

-3#&H+G-W! -/Z$+&P$)&OWb! Cd6d@DU! ##$L$OU! f-! K%0! P$./-#$KLF++0! %&KF/3H#$! 0(!

,./$#%&+3G(-R! HF1+-%-Z&R! #! -3#&H+&1! -/Z$+&P$)&01! K-3H$H+G-! ./-'F3&*+-Z-!

/-P#2H(,! (F/&#+2(&#! -3#&H+&1! -/Z$+&P$)&*U! '-/M,#$++0! ,! +21! .F#+21!

_&+K2#&K,$%G+-\.321-%-Z&T+21!-3-Q%2#-3HF*!%&KF/$bU!P$#K0(2!0(2M!#-+2!_#M&%-b!

#2(-/23H-#,#$H2M,HG! _.-HF+)&$%! %WK3G(21! /F3,/3&#U! 0(2*! +FK-3H,.+2*!

(F/&#+2(,U! f-! +F! #-%-K&O! %&KF/3G(2M2! 0(-3H0M2b! <@6=B8! e+$%-Z&T+-! %&KF/3H#-!

-1$/$(HF/2P-#$+-!0(!,./$#%&+3G($!HF1+-%-Z&0!,!3H$HH&!s-+KW%![8c8!Cd6@AD!<@6AB8!

N/-HFU! #2P+$WT2! #$L%2#&3HG! /-P#2H(,! &+K2#&K,$%G+21! %&KF/3G(21! 0(-3HF*!

(F/&#+2(&#!-3#&H+&1!-/Z$+&P$)&*U!P$,#$L2M-U!f-!./-)F3!P$./-#$KLF++0!%&KF/3H#$!

#!-3#&H+&1!-/Z$+&P$)&01!+F!M-LF!P#-K2H230!%2VF!K-! R1!./-'F3&*+-Z-!/-P#2H(,! &!

+$#T$++0!P$!%&KF/3G(2M2!./-Z/$M$M28!5-($P-M!O!M$%-!P$K-#&%G+2*!3H$+!%&KF/3H#$!

#!^Sa!4(/$R+2U!f-!Q,KF!.-($P$+-!#!+$3H,.+-M,!/-PK&%&8!!

]$! +$V,! K,M(,U! F'F(H2#+&3HG! 3H2%W! %&KF/3H#$! #&K/&P+0OHG30! P$%FL+-! #&K!

(-+HF(3H,U! #! 0(-M,! ./$)WO! %&KF/8! N-#FK&+($! %&KF/&#! P$%FL2HG! #&K! (-+HF(3H,!
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3-)&$%G+21! 323HFMU! f-! +$#(-%-! +21U! H$! (-+HF(3H,! R1! -/Z$+&P$)&*U! P-(/FM$U! #&K!

-T&(,#$+G! .-3%&K-#+2(&#U! -/Z$+&P$)&*+-R! 3(%$K+-3H&U! M&L+$/-K+21! T2!

/FZ&-+$%G+21!#&KM&++-3HF*!&!P$#K$+G!-/Z$+&P$)&R!H-f-8!!

NF#+2*! ./-/2#! ,! K-3%&KLF++01! )G-Z-! .2H$++0! PK&*3+WO! "$%$V+&(-#$! E8!

<@67B8! ^$./-#$KLF++0! %&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R! #! -3#&H+&1!

-/Z$+&P$)&01! K-3%&K+2)0! $+$%&P,O! ,! HF/M&+$1! &! .-+0HH01! ./-)F3,! PM&+2! M-KF%&!

,./$#%&++0! ,+&#F/32HFH-M8! ]$! RR! K,M(,U! _PM&+$! M-KF%&! ,./$#%&++0! 3,T$3+2M!

,+&#F/32HFH-M!.-%0Z$O!,!.F/F1-K&!#&K!)F+H/$%&P-#$+-Z-!$KM&+&3H/,#$++0!I!TF/FP!

./-'F3&*+2*!MF+FKLMF+H!I!K-!3.&%G+-Z-!C/-P.-K&%F+-Z-D!%&KF/3H#$b!<@67U!Ü8dûB8!!

aK+$(U!+F!-TF#2K+-U!1H-!O!T2!#23H,.$O!3,QiO(H-M!PM&+2!M-KF%F*!,./$#%&++0U!

Q-! f-K-! (F/&#+2)H#$! ,+&#F/32HFH,! H$! -/Z$+&#! ,./$#%&++0! #23%-#%WWHG30!

./-.-P2)&R! K&*U! 0(&! #-+2! +F! P$#LK2! Q,K,HG! PK$H+&! PK&*3+2H28! 5-! -3+-#+21!

MF1$+&PM&#! &+3H2H,)&*+-Z-! /-P#2H(,! ^SaU! 0(&! P$QFP.FT,WHG! &M.%FMF+H$)&W!

#P$OM-P#i0P(,!M&L!,+&#F/32HFH3G(-W!$#H-+-M&OW\#&K.-#&K$%G+&3HWU!#/0K,#$++0M!

&!%&KF/3H#-M!,!#2f&*!-3#&H&U!"$%$V+&(-#$!E8!P$/$1-#,O!H$(&;!-/Z$+&P$)&*+2*!K2P$*+!

&!/-P#2H-(≤!3H/$HFZ&T+F!,./$#%&++0≤!/-P#2H-(!#+,H/&V+&1!&!P-#+&V+&1!.-%&H2(2!&!

./-Z/$M≤! &+3H2H,)&*+$! K&$Z+-3H2($! H$! $,K2H≤! /-P#2H-(! .F/3-+$%,≤! /-P#2H-(!

#+,H/&V+&1! 323HFM! P$QFP.FTF++0! 0(-3H&! #2f-R! -3#&H2≤! /-P#2H-(! (-M$+K+-Z-!

%&KF/3H#$≤!,./$#%&++0!PM&+$M2!H-f-!<@67U!38==B8!!

©-Q! /-P(/2H2! HFM,! _./2+)2.2! *! MFH-K2! P$./-#$KLF++0! %&KF/3H#$! 0(!

,./$#%&+3G(-R! HF1+-%-Z&R! #! -3#&H+&1! -/Z$+&P$)&01b! M2! .-#2++&! #P0H2! K-! ,#$Z2!

KF(&%G($! .F/FK,M-#8! NF/FK,3&MU! #/$1-#,#$H2U! f-! P$./-#$KLF++0! %&KF/3H#$!

P$#LK2! M$H2MF! 0(,3G! .F#+,! H-T(,! #&K%&(,! I! +$0#+2*! /&#F+G! ,./$#%&++0U! 0(,3G!

K&WT,!#LF!M-KF%G8!

°KZ$/! ß8! ¥F*+! 9! çzãyâ! t8! kÜá{}ÑU! ./-'F3-/! Jq[U! #2K$H+2*! K-3%&K+2(!

-/Z$+&P$)&*+-Z-!/-P#2H(,U!##$L$OU!f-!M2!.-#2++&!P$Q,H2!#3FU!T-Z-!+$3!+$#T$%2!

./-! %&KF/3H#-U! &! P-3F/FK2H230! +$! H-M,U! f-! ,! #3F! Q&%GV! 3(%$K+-M,! 3#&H&!

./2P+$TF+&9-Q/$+&! (F/&#+2(2!./-3H-!+F! P+$WHG!K-3H$H+G-U!f-Q!#2/&V2H2U!f-! O!
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+-#2M!&!(/$f2M8!S#$L$WT2U!f-!%&KF/3H#-!I!)FU!.-!3,H&U!K&0%G+&3HG!,!Z-+2H#&!P$!

T2M-3G! +-#2M! &! (/$f2MU! ./2T-M,! %&KF/3H#-! O! Z/,.-#2M! #2K-M! 3.-/H,U! $! +F!

&+K2#&K,$%G+-W! ZF/-RT+-W! K&0%G+&3HWU! °KZ$/! ß8! ¥F*+! ./-.-+,O! .F/F3H$H2!

#L2#$H2!.-#30(T$3!3%-#-!_%&KF/b!&!-T23H2H2!PM&3H!)G-Z-!3%-#$U!./2.2+2H2!*-Z-!

#2(-/23H-#,#$H2! ,! H21! #2.$K($1U! 0(f-! %WK2+$U! _(F/&#+2(b! T2! _K2/F(H-/bU!

+$3./$#K&! +F! _#FKFb8!eKLFU! K&*3+-U! +F/&K(-! P,3H/&T$WHG30! (F/&#+2(2U! 0(&! %2VF!

(F/,WHG! -/Z$+&P$)&0M2U! -T-%WWT2! R1U! $%F! +F! _#FK,HGb! R18! "-%2! M2!

#2(-/23H-#,OM-!3%-#-!%&KF/!3H-3-#+-!#3&1!(F/&#+2(&#U!(-%2!M2!#L2#$OM-!*-Z-!QFP!

/-PQ-/,U!M2!O!K,LF!+F-1$*+2M2!#!+$V-M,!3.&%(,#$++&8!a3-Q%2#-!)F!P/-P,M&%-!+$!

./2(%$K&! HF$H/,8! 5,LF! #$L(-! #2P+$T2H2U! 1H-! T2M! P$*M$OHG30! ,! +G-M,8! ±!

./-KW3F/2U! /FL23F/2U! H/F+F/2U! $(H-/28! 4! 0(2*3G! M-MF+H! #-+2! #3&! Q,#$WHG!

%&KF/$M2!<@6:≤!@6>B8!

S21-K0T2!P!)G-Z-!3.-3HF/FLF++0U!M$OM-!#3H$+-#2H2!H$!/-PZ%0+,H2!K#&!'-/M2!

,./$#%&++0!I!QFP%&KF/+F!C_QFP%&KF/3G(FbD!H$!%&KF/3G(F8!YFP%&KF/+F!,./$#%&++0!I!

)F!(-%2!(F/&#+2(2!-/Z$+&P$)&*!%2VF!(F/,WHG!+2M2U!-T-%WWT2!R1U!$%F!+F!_#FK,HGb!

R1! ,! Z-+2H#&! P$! +-#&V2M! &! (/$f2M8!c&KF/3G(F! ,./$#%&++0!I! )F! (-%2!M$OM-! #LF!

#2.$K-(! .F#+-Z-! /&#+0! P$./-#$KLF++0! %&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R! #!

-3#&H+&1!-/Z$+&P$)&018!

S&KM&++&3HG! M&L! ',+()&0M2! %&KF/&#! &! MF+FKLF/&#! H$! /FP,%GH$H$M2! R1!

K&0%G+-3H&!.-%0Z$O!P$Z$%-M!,!H$(-M,!;!MF+FKLF/2!/F$%&P,WHG!/&VF++0U!./2*+0H&!

%&KF/$M2≤!%&KF/&#!P$.$Mi0H-#,WHG!TF/FP!R1!&+(-%2!1$/2PM$H2T+2*!#.%2#U!H-K&!0(!

MF+FKLF/&#! P$.$Mi0H-#,WHG! P$! R1! F'F(H2#+&3HG≤! %&KF/2! #2P+$WHG! &! #23-(-!

-)&+WWHG!#+F3-(!H21U!P$!(-Z-!#-+2!#&K.-#&K$WHG≤!F'F(H2#+&!%&KF/2!./2#F/H$WHG!

.-3%&K-#+2(&#U!H-K&!0(!F'F(H2#+&!MF+FKLF/2!)&+,WHG30!0(!)&++&!(-%FZ2≤!%&KF/2!

3H#-/WWHG!3./20H%2#F!/-Q-TF!3F/FK-#2fFU!H-K&!0(!MF+FKLF/2!PQ$Z$T,WHG!*-Z-!

(-M.FHF+H+&3HW≤!%&KF/2!I!+F#Z$M-#+&!M/&*+2(2U!H-K&!0(!MF+FKLF/2!K-.-M$Z$WHG!

#H&%W#$H2!M/&R! #!L2HH08!Y,#$WHG!#2.$K(2U! (-%2!MF+FKLF/!K-.-M$Z$O! #2(-+$H2!

-Q&)0+(2U!0(&!K$O!%&KF/8!



'*"

]$!.&K3H$#&!$+$%&P,!+$,(-#21!./$)GU!K-1-K2M-!#23+-#(,U!f-!P$./-#$KLF++0!

%&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R! #! -3#&H+&1! -/Z$+&P$)&01! I! )F! '$(H2T+-!

PK&*3+F++0! 3H/2Q($! #&K! QFP%&KF/+-Z-! ,./$#%&++0! #! -/Z$+&P$)&R! K-! %&KF/3H#$! 0(!

+-#-R!HF1+-%-Z&R!,./$#%&++08!

N2H$++0U!0(!MF+FKLF/2!M-L,HG!,3.&V+-!PK&*3+2H2!_3H/2Q-(!K-!%&KF/3H#$b!

K-3%&KL,O!eK$M!Y/$0+H! 9!wzy|!úâÖyÑÄU! 3H$/V2*!(F/,WT2*!K2/F(H-/! &! .$/H+F/!

çô¢Å!üâÅ�äU!'&/M2!P!/-P#2H(,!%&KF/3H#$!H$!+$3H$#+2)H#$!(F/&#+2(&#8!S&+!P/-Q2#!

3,HHO#2*!#+F3-(!,!%&KF/3H#-9%&KF/-%-Z&W!0(!Z$%,P&!P+$+G!P$#K0(2!./-#FKF+2M!+2M!

&+HF/#iW!.-+$K!@666!Q&P+F3\%&KF/&#U!ZF+F/$%G+21!K2/F(H-/&#!H$!&+V21!(F/&#+2(&#!

#2f-R!%$+(2U!f-!-.,Q%&(-#$+&!#!(-%-+)&!_¢ÅâÑ{â!måå}Ü{b!,!ná{!~{É!ÆÅâx!n}|{Ç!&!

+$! à}Ñx{zuÑU! $! H$(-L! ,! *-Z-! (+2Z$1U! P-(/FM$U! _EH/2Q-(! K-! %&KF/$;! 0(! $MQ&H+&!

MF+FKLF/2!/-Q%0HG!3H/2Q-(!K-!%&KF/3H#$b!Cd6d=D!<@6?B8!¶(!.-03+WO!e8!Y/$0+HU!O!

+FP%&TF++$!(&%G(&3HG!3.-3-Q&#U!P$!K-.-M-Z-W!0(21!%WK2!.F/FL2#$WHG!3H/2Q-(!K-!

%&KF/$U!_3H/2Q-(U!0(2*!M$O!M$%-!3.&%G+-Z-!P!#$V2M!H2H,%-MU!$!#3FU!f-!.-#i0P$+-!

P!#$V2M!M23%F++0M8!hF!,3#&K-M%F++0!H-Z-U!f-!#2!+F3FHF!.-#+,!#&K.-#&K$%G+&3HGU!

f-!#2!.-#2++&!Q-/-H230!P!+$*#$LT2M2!/&VF++0M2U!&!f-!#$M!.-H/&Q+-!#&KM-#2H230!

#&K!#2(-+$++0!/-Q-H2U!0($!./2+F3%$!#$M!.&K#2fF++0!P$!.&K#2fF++0M!+$!/$++&1!

FH$.$1!#$V-R!($/iO/2b!<@6?B8!

4! )G-M,! (-+HF(3H&! P/-Q2M-! (&%G($! $()F+H&#! K%0! -3#&H+&1! -/Z$+&P$)&*8! N-\

.F/VFU! 3F/FK! ./$)&#+2(&#! -3#&H+&1! -/Z$+&P$)&*U! 0(! &! #! ,3&1! &+V21! -/Z$+&P$)&01U!

#&KQ,#$WHG30! P$Z$%G+&! ./-)F32! f-K-! #3H$+-#%F++0! #&K+-32+! %&KF/3H#$U!

P$#-W#$++0!%&KF/3H#$!#+,H/&V+G-Z-U!P-#+&V+G-Z-U!'-/M$%G+-Z-U!+F'-/M$%G+-Z-!

H-f-8! [! H,H! 3.F)2'&($! -3#&H+&1! -/Z$+&P$)&*! +FP+$T+$8! N-\K/,ZFU! #! -3#&H+&1!

-/Z$+&P$)&01!#-K+-T$3!#&KQ,#$OHG30!./-)F3!+$#T$++0!%&KF/3H#$!3F/FK!3H,KF+H3H#$!

CKF! 0#+-U! $! KF! -.-3F/FK(-#$+-DU! $%F! Q&%GV&3HG! -3#&H+&1! -/Z$+&P$)&*! H$!

3,./-#-KL,WT21! R1! ,./$#%&+3G(21! -/Z$+&P$)&*U! PK&*3+WWT2! #%$3+,! +$#T$%G+,!

M&3&WU! M,30HG! P$QFP.FT,#$H2! 3#-R1! (%&O+H&#! CPK-Q,#$T&#! -3#&H2D! %&KF/3G(2M!

.-HF+)&$%-M! I! #! F(-+-M&T+&*! K&0%G+-3H&U! #! +$,)&U! 3.-/H&! H-f-! I! ,! #3&1! 3'F/$1!
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3,3.&%G3H#$8![!H,H!#$L%2#-!/-P,M&H2U!f-!#3H$+-#%F+$!#!-3#&H+&*!-/Z$+&P$)&R!H$!T2!

&+V$! (,%GH,/$! %&KF/3H#$! #2P+$T$H2MF! #! PK-Q,#$T&#! -3#&H2! #! M$*Q,H+G-M,! R1!

#&K.-#&K+,!(,%GH,/,!%&KF/3H#$!0(!F%FMF+H!3'-/M-#$+-Z-!%&KF/3G(-Z-!.-HF+)&$%,8!

q-QH-U! %&KF/3H#-! #! -3#&H+&1! -/Z$+&P$)&01U! P! -K+&OR! 3H-/-+2U! P$QFP.FT,O! H-*! T2!

&+V2*! /&#F+G! ,./$#%&++0! #! -/Z$+&P$)&RU! $! P! &+V-Z-! Q-(,U! -3#&H+O! %&KF/3H#-!

./-K,(,O!'$1&#)&#!0(!+-#21!%&KF/&#U!0(&!M$WHG!+FP$Q$/-M!./-0#2H2!3FQF!,!/&P+21!

K&%0+($1!3,3.&%G+-R!K&0%G+-3H&8!

aHLFU! +$M2! K-3%&KLF+-U! f-! %&KF/3H#-! #! -3#&H&! .F/FKQ$T$O! #2-(/FM%F++0!

T-H2/G-1!$3.F(H&#;!@D!'-/M,#$++0!&!#21-#$++0!%&KF/&#U!dD!%&KF/3H#-!0(!./2+)2.!

,./$#%&++0U! 0(! ,./$#%&+3G($! HF1+-%-Z&0! #! -3#&H+&1! -/Z$+&P$)&01≤! =D! %&KF/3H#-!

-3#&H+&1!-/Z$+&P$)&*!+$!/2+(,!-3#&H+&1!.-3%,Z!AD!%&KF/3H#-!-3#&H+&1!-/Z$+&P$)&*!0(!

&++-#$)&*+21!&!(,%GH,/+21!)F+H/&#!0(!-(/FM21!/FZ&-+&#U!H$(!&!,3G-Z-!3,3.&%G3H#$8!!

N/-HFU! f-Q! #2P+$T2H2! ./2+)2.2! *! MFH-K2! P$./-#$KLF++0! %&KF/3H#$! 0(!

,./$#%&+3G(-R! HF1+-%-Z&R! #! -3#&H+&1! -/Z$+&P$)&01U! +$M! .-H/&Q+-! #3H$+-#2H2U! 0(&!

./-Q%FM2! M$O! 3,T$3+F! %&KF/3H#-! #! ,./$#%&++&! -3#&H+&1! -/Z$+&P$)&*8! ]$! -3+-#&!

-./$)G-#$+21! KLF/F%U! M-LFM-! #2K&%2H2! H$(&8! ¶(! -K+,! P! Z-%-#+21! ./-Q%FM!

#&KP+$T2M-! /-P/2#! M&L! -T&(,#$++0M2! #2(%$K$T&#! &! /F$%&0M2! 3,T$3+-Z-!

&+3H2H,)&*+-Z-! (F/&#+2)H#$8! Y$Z$H-! #2(%$K$T&#! #3F! fF! -T&(,WHGU! f-! H-.\

$KM&+&3H/$H-/2! Q,K,HG! .F/F#$L+-! #TF+2M2! H$! #2(%$K$T$M2U! H-K&! 0(! /F$%G+$!

/-Q-H$! #3F! Q&%GVF! #2M$Z$O! +$#2T-(! 3H/$HFZ&T+-Z-! .%$+,#$++0U! M$/(FH2+Z,U!

,./$#%&++0! +$Q-/-M! &! '&+$+3-#-Z-! (-+H/-%W8! h0! +F,PZ-KLF+&3HG! ./2P#F%$! K-!

H/,K+-f&#! ,! .-V,(,! ($+K2K$H&#U! 0(&! M-Z%2! Q! P$K-#-%G+2H2! 0(! $($KFM&T+&!

-T&(,#$++0! #2(%$K$T&#U! H$(! &! .-H/FQ2! -3#&H+&1! -/Z$+&P$)&*! ,! #2(-+$#T-M,!

(F/&#+2)H#&8!

[+V-W! P+$T+-W! ./-Q%FM-W! O! #&K3,H+&3HG! F'F(H2#+-R! .&KZ-H-#(2!

$($KFM&T+21!(F/&#+2(&#8!q/$K2)&*+2*!V%01!K-!(F/&#+21!.-3$KU! H$(21!0(!KF($+U!

./-/F(H-/!$Q-!./FP2KF+HU!T$3H-!+F!Z-H,O!+$%FL+2M!T2+-M!%WKF*!K-!3(%$K+-f&#!

,./$#%&++0!3,T$3+2M2!P$(%$K$M2!-3#&H28!hF!./2P#-K2HG!K-!/-P/2#,!#!+$0#+-3H&!



'#"

%&KF/&#U!(-%2!.-HF+)&*+&!($+K2K$H2!M-L,HG!M$H2!32%G+&!$($KFM&T+&!PK&Q+-3H&U!$%F!

+F!M$H2!+F-Q1&K+21!,./$#%&+3G(21!H$!-/Z$+&P$)&*+21!+$#2T-(8!

a3#&H+&!%&KF/2!H$(-L!.-#2++&!Q-/-H230!P&!V#2K(2M2!PM&+$M2!HF1+-%-Z&T+-Z-!

%$+KV$'H,! H$! .FK$Z-Z&T+21! .&K1-K&#8! ]F-Q1&K+&3HG! P$./-#$KLF++0! +-#21!

HF1+-%-Z&*! H$! &++-#$)&*+21! MFH-K&#! +$#T$++0U! H$(21! 0(! -+%$*+\+$#T$++0U!

ZF*M&'&($)&0U!./-O(H2!H-f-U!PQF/&Z$WT2!./2!)G-M,!$($KFM&T+,!0(&3HG!&!)&%&3+&3HGU!

./FK3H$#%0O!3F/*-P+,!./-Q%FM,8!c&KF/2!.-#2++&!-/&O+H,#$H230!#! &+HFZ/$)&R!)21!

+-#21! .&K1-K&#U! -K+-T$3+-! #2/&V,WT2! ./-Q%FM2! #2(%$K$T&#U! 0(&! M-L,HG!

-.2/$H230!PM&+$M8!

"/&M! H-Z-U! 3,T$3+&! -3#&H+&! %&KF/2! 3H2($WHG30! P&! P/-3H$WT2M! H23(-MU! f-Q!

#2/&V2H2!./-Q%FM2!K-3H,.+-3H&U!./-P-/-3H&!H$!.&KP#&H+-3H&8!S-+2!.-#2++&!P+$*H2!

3.-3-Q2!/-PV2/2H2!K-3H,.!K-!,+&#F/32HFH3G(-R!-3#&H2!K%0!3H,KF+H&#!&P!+2PG(2M2!

K-1-K$M2!H$!MF+V2+U!PQF/FZH2!K-3H,.+&3HG!-3#&H2!#!,M-#$1!P/-3H$WT21!#2H/$H!&!

./-KFM-+3H/,#$H2!#2M&/+&!/FP,%GH$H2U!f-Q!P$K-#-%G+2H2!#2M-Z2!f-K-!Q&%GV-R!

.&KP#&H+-3H&8!h&!#2(%2(2!#2M$Z$WHG!3H/$HFZ&T+-Z-!.&K1-K,U!0(2*!.-OK+,O!0(&3HG!

-3#&H2!P!'&+$+3-#-W!3H$Q&%G+&3HW8!N/-Q%FM2!*!#2(%2(2U!#2-(/FM%F+&!+$!-3+-#&!

KLF/F%!P!./-Q%FM$H2(2!K-3%&KLF++0U!,P$Z$%G+F+-!./FK3H$#%F+&!#!H$Q%8@8d8!

N-K&%0OM-!HFP,!+$,(-#)&#U!f-!K%0!,3.&V+-Z-!-3#&H+G-Z-!%&KF/3H#$!.-H/&QF+!

Q$Z$H-Z/$++2*!+$Q&/!+$#2T-(8!c&KF/2!.-#2++&!#M&H2!3./20H2!&++-#$)&0MU!(F/,#$H2!

3(%$K+2M2! -/Z$+&P$)&0M2! H$! #&K.-#&K$H2! #2M-Z$M! 3,3.&%G3H#$U! PQF/&Z$WT2! ./2!

)G-M,!-3+-#+,!M&3&W!-3#&H2!H$!K-3%&KLF++08!̂ K$H+&3HG!$K$.H,#$H230!K-!)21!+-#21!

#2(%2(&#! Q,KF! M$H2! #2/&V$%G+F! P+$TF++0! K%0! M$*Q,H+G-Z-! ,3.&1,! +$#T$%G+21!

P$(%$K&#! ,! #3F! Q&%GV! (-+(,/F+H+-M,! H$! K2+$M&T+-M,! Z%-Q$%G+-M,! 3F/FK-#2f&!

<@6û≤!@@6B8!

!

! !



'$"

q$Q%2)0!@8d!!

7L>c:DjG%e9bL>F9@mDAAB%:;@DLEiF9%F%JbL9F:;AA;%>EF;iA;jG%>L?9A;e9d;BjG%

V<4LC87-" U0>;" ,-;C12B>" R4TC>/1"50<-/C1:;GB1"
<1W8::H"

`4.<>/"71T"
4E1B5/-::H7>"
/>BC-2-E1/"1"
<8-C1H7>"
B8<1/:>P9/-"

_>BC-2-E1"4E1B5N9G"
/12"-271:1;9<-P1J"
-B-2871E:4D4"
C128<;9/-A"9421"HB"
;5E-;:8"50<-/C1::H"
/>7-D-F";9<-98D1E:>3"
1"I1:-:;4/>3"
:-/>E4BO"

q<52:4K1"5"04W5B5"
B8<1/:>B1/A"HB1"
42:4E-;:4"
/1204/12-N9G"
-B-2871E:>7"1"
50<-/C1:;GB>7"
/>74D-7O"

`4./>94B"0<4D<-7"
C128<;GB4J"012D494/B>"
2CH"/>BC-2-E1/O"r"
_0<4/-2T8::H"
.71W-:>3"7428C8?"
50<-/C1::HA"28"
-B-2871E:1"9-"
-271:1;9<-9>/:1"C128<>"
0<-PNN9G"<-.47O"

,824;9-9:H"
012D494/B-"
4;/19:13"
B8<1/:>B1/"

q<-2>P1?:>?"
B-<MF<:>?"WCH3":8"
08<82L-E-F":-/E-::H"
50<-/C1:;GB>7"
B470898:P1H7O"

l128<>"."-B-2871E:>7"
L8BD<-5:247"74T59G"
:8"7-9>";9<-98D1E:4D4"
L-E8::HA"K4"
0<>./42>9G"24"
:88I8B9>/:4D4"
50<-/C1::HO"

k-0<4/-2T8::H"0<4D<-7"
:-/E-::H"50<-/C1::N"
2CH"7-?L59:13"
B8<1/:>B1/O"
,-;9-/:>P9/4"9-"
B45E>:D"2CH"
-B-2871E:>3"C128<1/O"

j/>2B1".71:>"
983:4C4D1?"1"
082-D4D1E:>3"
0123421/"

,84L312:1;9G"
/0<4/-2T8::H":4/>3"
4;/19:13"983:4C4D1?"
9-"789421/":-/E-::HO"

U01<"/>BC-2-E1/"24"
.71:A"<>.>B"/9<-9>"
-B-2871E:4J"HB4;91A"
;BC-2:4K1"."
1:98D<-P1FN":4/>3"
78942>BO"

V<4/828::H"9<8:1:D1/"
2CH"/>BC-2-E1/"K424"
/>B4<>;9-::H":4/>3"
983:4C4D1?O"
k-0<4/-2T8::H"
.71W-:4D4":-/E-::HO"

q>;B"K424"
24;9505A"
24;950:4;91"9-"
012./19:4;91"

U;/19:1"5;9-:4/>"
04/>::1".-L8.08E>9>"
W><W>?"24;950"24"
4;/19>A"
B4:9<4CN/-9>"
.<4;9-NE1"/>9<-9>"9-"
.-L8.08E>9>"
8I8B9>/:1;9G"
:-/E-CG:4D4"0<4P8;5O"

@1:-:;4/>?"9>;BA"
:84L312:1;9G"04W5B5"
-CG98<:-9>/:>3"
2T8<8C"I1:-:;5/-::HA"
/>74D>"24"0<4.4<4;91O"

`4./>94B"
;9>08:21-CG:>3"
0<4D<-7O""
V-<9:8<;9/-"."L1.:8;47"
1"71T:-<42:>7>"
4<D-:1.-P1H7>"2CH"
242-9B4/4D4"
I1:-:;5/-::HO"

k<4;9-NE1"/>74D>"
24"
L-D-94I5:BP14:-C
G:4;91"4;/19:13"
C128<1/"

l128<>"04/>::1"
42:4E-;:4"50<-/CH9>"
1::4/-P1H7>A"
I1:-:;-7>A"
B475:1B-P1FN"9-"
.-L8.08E5/-9>"
-B-2871E:1"
;9-:2-<9>O"

V8<8/-:9-T8::H"
B8<1/:>B1/A"L<-B"
;9<-98D1E:4D4"
7>;C8::HA"9<52:4K1"5"
/0<4/-2T8::1"<8I4<7O"

@4<75/-::H"B47-:2"
50<-/C1:P1/"."<1.:>7>"
B470898:P1H7>O"
S8P8:9<-C1.-P1H"
0<>?:H99H"<1W8:G"5"
k_UO"

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

!



'%"

4P$Z$%G+WWT2! K-3%&KLF++0! P$./-#$KLF++0! %&KF/3H#$! 0(! ,./$#%&+3G(-R!

HF1+-%-Z&R!#!-3#&H+&1!-/Z$+&P$)&01U!M-LFM-!#2-(/FM2H2!K#G%!DJEBqEDET!

!! Q$TF++0!H$!M&3&08!c&KF/3H#-!.-T2+$OHG30!P!T&H(-Z-!Q$TF++0!M$*Q,H+G-Z-!H$!

M&3&R!-/Z$+&P$)&RU!$!%&KF/!.-#2+F+!#M&H2!3'-/M,%W#$H2!)&%&!H$!3H/$HFZ&RU!0(&!

+$K21$WHG!H$!M-H2#,WHG!(-%F(H2#8!

!! h&++-3H&8! c&KF/3H#-! Q$P,OHG30! +$! )&++-3H01U! 0(&! #2P+$T$WHG! (,%GH,/,!

-/Z$+&P$)&RU! KF! %&KF/! .-#2+F+! Q,H2! ./2(%$K-M! K%0! &+V21U! KFM-+3H/,WT2!

TF3+&3HGU!#&K.-#&K$%G+&3HG!H$!.-#$Z,!K-!&+V218!

!! "-M,+&($)&08! °'F(H2#+$! (-M,+&($)&0! O! (%WT-#2M! F%FMF+H-M! %&KF/3H#$U!

#&KH$(! %&KF/! .-#2+F+! #M&H2! 3%,1$H2U! Z-#-/2H2! H$! .F/F(-+,#$H2U!

P$QFP.FT,WT2!#&K(/2H2*!H$!./-P-/2*!K&$%-Z!P!(-%F(H2#-M8!

!! J-H2#$)&08! c&KF/! .-#2+F+! #M&H2! M-H2#,#$H2! 3#&*! (-%F(H2#U! 3H#-/WWT2!

,M-#2!K%0!/-P#2H(,!H$!3$M-/F$%&P$)&R!(-L+-Z-!T%F+$!(-M$+K28!

!! 5F%FZ,#$++08! c&KF/! .-#2+F+! #M&H2! KF%FZ,#$H2! .-#+-#$LF++0! H$!

#&K.-#&K$%G+&3HGU!+$K$WT2!M-L%2#&3HG!&+V2M!T%F+$M!(-M$+K2!Q/$H2!,T$3HG!

,!./2*+0HH&!/&VF+G!H$!K-30Z+F++&!)&%F*8!

!! `-P#2H-(8! c&KF/! .-#2+F+! .-3H&*+-! /-P#2#$H230! H$! #K-3(-+$%W#$H2! 3#-R!

+$#2T(2U!$!H$(-L!3./20H2!/-P#2H(,!3#-R1!.&K%FZ%218!

!! s+,T(&3HG8!c&KF/!.-#2+F+!Q,H2!Z-H-#2M!K-!PM&+!H$!#M&H2!$K$.H,#$H230!K-!

+-#21!,M-#8!

!! S&K.-#&K$%G+&3HG8! c&KF/! +F3F! #&K.-#&K$%G+&3HG! P$! /FP,%GH$H2! K&0%G+-3H&!

-/Z$+&P$)&R!H$!P$!/-P#2H-(!3#-Z-!(-%F(H2#,8!

h&!./2+)2.2!M$WHG!/F$%&P-#,#$H230!TF/FP!#&K.-#&K+&!MFH-K2!P$./-#$KLF++0!

%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R8!hFU!+$!+$V,!K,M(,U!H$(&!hAKgpE!$%pAJFKI#T!

!! ¨-/M,#$++0! (-M$+K28! c&KF/! .-#2+F+! #M&H2! 3H#-/W#$H2! F'F(H2#+,!

(-M$+K,U!-QiOK+,WT2!%WKF*!P!/&P+2M2!+$#2T($M2!H$!K-3#&K-M8!

!! EH/$HFZ&T+F! .%$+,#$++08! c&KF/! .-#2+F+! #M&H2! /-P/-Q%0H2! 3H/$HFZ&T+&!

.%$+2U!#2P+$T$WT2!./&-/2HFH2!H$!/F3,/32!K%0!K-30Z+F++0!)&%F*!-/Z$+&P$)&R8!



'&"

!! 4./$#%&++0! PM&+$M28! c&KF/! .-#2+F+! #M&H2! ,./$#%0H2! PM&+$M2U!

P$QFP.FT,WT2!R1!,3.&V+F!#./-#$KLF++0!H$!M&+&M&P,WT2!+FZ$H2#+&!+$3%&K(28!

!! S2/&VF++0! (-+'%&(H&#8! c&KF/! .-#2+F+! #M&H2! #2/&V,#$H2! (-+'%&(H2U!

P$QFP.FT,WT2!(-+3H/,(H2#+2*!K&$%-Z!H$!P+$1-KLF++0!(-M./-M&3&#8!

!! "-+H/-%G! H$! -)&+($8! c&KF/! .-#2+F+! #M&H2! (-+H/-%W#$H2! H$! -)&+W#$H2!

/FP,%GH$H2! K&0%G+-3H&! -/Z$+&P$)&RU! P$QFP.FT,WT2! P#-/-H+2*! P#i0P-(! H$!

(-/2Z,#$++0!.%$+&#8!

!! ]$#T$++0!H$!/-P#2H-(8!c&KF/!.-#2+F+!3./20H2!+$#T$++W!H$!/-P#2H(,!3#-R1!

.&K%FZ%21U!3H#-/WWT2!,M-#2!K%0!R1!./-'F3&*+-Z-!P/-3H$++08!

!! EH#-/F++0!(,%GH,/2!%&KF/3H#$8!c&KF/!.-#2+F+!3./20H2!3H#-/F++W!(,%GH,/2!

%&KF/3H#$! #! -/Z$+&P$)&RU! KF! (-LF+! T%F+! (-%F(H2#,! M-LF! #20#2H2! 3#-R!

%&KF/3G(&!0(-3H&!H$!PK&Q+-3H&8!

]$Z-%-32M-!fF! /$PU!f-! M2! .-K&%0OM-! #23+-#-(! ./-! %&KF/3H#-! #! -3#&H&! 0(!

3.F)2'&T+2*! H2.! ,./$#%&+3G(21! #&K+-32+U! 0(2*! 3.2/$OHG30! +$! 3-)&$%G+,!

#P$OM-K&WU!$!%&KF/!,!K$+&*!32H,$)&R!#23H,.$O!0(!&++-#$H-/!<û@U!38:dB8!hF!.&K(/&.%WO!

+$VF!H%,M$TF++0!%&KF/3H#$!0(!(-+'&Z,/$)&R!3-)&$%G+-\-/Z$+&P$)&*+21!#&K+-32+8!

N/2+)2.2!*!MFH-K2!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!#!

-3#&H+&1!-/Z$+&P$)&01!Q,K,HG!P$%FL$H2!+F!%2VF!#&K!(-+HF(3H,U!$!*!#&K!3,QiO(H&#!

H$(-Z-!P$./-#$KLF++08![3+,O!/&P+2)0!M&L!./2+)2.$M2!*!MFH-K$M2!P$./-#$KLF++0!

%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!#!-3#&H+&1!-/Z$+&P$)&01U!0(&!#2(-/23H-#,WHG!

(F/&#+2)H#-! H$! *-Z-! .&K%FZ%&8! J$%-*M-#&/+F! P$./-#$KLF++0! %&KF/3H#$! 0(!

,./$#%&+3G(-R! HF1+-%-Z&R! #! -3#&H+&1! -/Z$+&P$)&01! P$! /&VF++0M2! _P#F/1,b8!

N/2+)2.2! H$! MFH-K2! P$./-#$KLF++0! %&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R! #!

-3#&H+&1! -/Z$+&P$)&01! M-L,HG! 3,HHO#-! #&K/&P+0H230! P$%FL+-! #&K! 3,QiO(H&#U! 0(&!

QF/,HG!,T$3HG!,!)G-M,!./-)F3&8!!

N/-)F3! P$./-#$KLF++0! %&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01! O! 3(%$K+2M! &!

Q$Z$H-Z/$++2M8! 4! KF0(21! K-3%&KLF++01! R1! $#H-/2! &KF$%&P,WHG! )F*! ./-)F3U!

P-3F/FKL,WT23G!+$!'-/M$%G+21!$3.F(H$1!H$!,.,3($WT2!P!#2K,!+F'-/M$%G+&U!0(&!



''"

T$3H-! O! #2/&V$%G+2M28! eKLF! -(/&M! KF(%$/-#$+21! (F/&#+2)H#-M! ./2+)2.&#! &!

MFH-K&#! P$./-#$KLF++0! %&KF/3H#$U! &3+,WHG! H$(-L! +F0#+&U! 0(&! M-L,HG! 3,HHO#-!

#.%2#$H2! +$! ,3.&1! )G-Z-! ./-)F3,8! S2K&%2M-! H$(&! +F0#+&! ./2+)2.2! H$! MFH-K2! &!

#2P+$T2M-!R1!#.%2#!+$!-3#&H+W!-/Z$+&P$)&W!CH$Q%8!@8=D8!

q$Q%2)0!@8=!

7>L;FABAAB%bLGg>F9AGg%bLGAdGb;F%;%jDi>@;F%e9bL>F9@mDAAB%:;@DLEiF9%

]-98D4<1H" V<>:P>0>" R8942>" ,-;C12B>"2CH"
4<D-:1.-P1J"

k-342>"2CH"
71:171.-P1J"
/0C>/5"

]8<1/:>B>" V<>:P>0"
4;4L>;94D4"
1:98<8;5"r"
;9-/C8::H"/C-;:>3"
1:98<8;1/"/>K8".-"
B4C8B9>/:1O""
V<>:P>0"/C-2>"r"
.C4/T>/-::H"
/C-24N"2CH"
24;HD:8::H"
4;4L>;9>3"P1C8?O""
V<>:P>0"
C4HCG:4;91"r"
/>74D-"
L8..-08<8E:4J"
01204<H2B4/-:4;91O""
V<>:P>0"
sB<5D4/4J"04<5B>t"
r"04B<>/-::H"
047>C4B"012C8DC>3"
2CH".L8<8T8::H"
-/94<>9895O"

R-:105CHP1H"r"
0<>34/-:8"
50<-/C1::H"2CH"
24;HD:8::H"
/C-;:>3"P1C8?O""
k-CHB5/-::H"r"
9>;B"1"
0<>25W8::H"
1:1P1-9>/>"E8<8."
;9<-3O""
@-/4<>9>.7"r"
:-2-::H"08<8/-D"
4L<-:>7"
0<-P1/:>B-7"L8."
5<-35/-::H"
0<4I8;1?:>3"
HB4;98?O""
\:9<>D>"E>"
:-/7>;:8"
;9/4<8::H"
B4:IC1B91/"71T"
;01/<4L19:>B-7>O"

V4D1<W8::H"
74<-CG:4D4"
BC17-95"r"
.<4;9-::H"
:824/1<>"9-"
;9<-35";8<82"
0<-P1/:>B1/O""
k:>T8::H"
8I8B9>/:4;91"
<4L49>"r"/9<-9-"
749>/-P1J"9-"
1:1P1-9>/>O""
V4;>C8::H"
B4:IC1B91/"r"E-;91"
B4:IC1B9>"71T"
B8<1/:>P9/47"1"
08<;4:-C47O""
V4D1<W8::H"
1712T5"4<D-:1.-P1J"
r"
<4.04/;N2T8::H"
:8D-9>/:4J"
1:I4<7-P1J"0<4"
.-BC-2O"

[9/4<8::H"
-974;I8<>"
/12B<>94;91"9-"
24/1<>"r"
.-L8.08E8::H"
24;950:4;91"
B8<1/:>P9/-"2CH"
4LD4/4<8:G"1"
B475:1B-P1JO"
""
V<4.4<1;9G"
0<>?:H99H"
<1W8:G"1"
.-L8.08E8::H"
04H;:8::H"
C4D1B>"
50<-/C1:;GB>3"
<1W8:G"9-"
.-C5E8::H"
B4C8B9>/5"24"
50<-/C1::HO"

V12C8DC1" V<>:P>0"
/>T>/-::H"r"
59<>7-::H"04;-2>"
L52GiHB4N"P1:4NO""
V<>:P>0"s74H"
3-9-"."B<-Nt"r"
5:>B:8::H"
/1204/12-CG:4;91O""
V<>:P>0"
s012;9-/>9>"
LC>T:G4D4t"r"

[>75CHP1H"r"
;9/4<8::H"1CN.1J"
<4L49>"L8."
<8-CG:4J"
8I8B9>/:4;91O""
[-L49-T"r"
:-/7>;:8"
08<8WB42T-::H"
<4L4E475"
0<4P8;5O""
VC19B>"r"

V4D1<W8::H"
74<-CG:4D4"
BC17-95"r"
:824/1<-"71T"
0<-P1/:>B-7>"9-"
B8<1/:>P9/47O""
k:>T8::H"
8I8B9>/:4;91"
<4L49>"r"
:8;9-L1CG:1;9G"1"
;C-LB-"

k-434E8::H"
1:1P1-9>/:4;91"9-"
/1204/12-CG:4;91"
r":-2-::H"
74TC>/4;98?"
2CH"<4./>9B5"9-"
0<4;5/-::HO""
[>;987-"
./4<49:4D4"
./MH.B5"r"
.-L8.08E8::H"



'("

]-98D4<1H" V<>:P>0>" R8942>" ,-;C12B>"2CH"
4<D-:1.-P1J"

k-342>"2CH"
71:171.-P1J"
/0C>/5"

08<8BC-2-::H"
0<4/>:>":-"1:W>3O""
V<>:P>0"s.C4/>9>"
<>LB5"/"
B-C-759:1?"/421t"r"
/>B4<>;9-::H"
3-4;5"2CH"/C-;:4J"
/>D42>O"

04W><8::H"
:8D-9>/:4J"
1:I4<7-P1J"0<4"
B4C8D"-L4"
B8<1/:>P9/4O""
k74/-"r"D<504/8"
0<49>;94H::H"
B8<1/:>P9/5"-L4"
4B<87>7"
;01/<4L19:>B-7O"

0<425B9>/:1;9G"
B4C8B9>/5O""
V4;>C8::H"
B4:IC1B91/"r"
B4:B5<8:P1H"9-"
L4<49GL-"71T"
012C8DC>7>O""
V4D1<W8::H"
1712T5"4<D-:1.-P1J"
r":8D-9>/:>?"
/0C>/":-"
<8059-P1N"
.-BC-25O"

<8D5CH<:4D4"
4LD4/4<8::H"
24;HD:8:G"1"
0<4LC87"5"
<4L491O"

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

!

S$/H-!P$P+$T2H2U!f-!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!#!

-3#&H+&1!-/Z$+&P$)&01!M-LF!#&KQ,#$H230!&!P$!/&VF++0M2!#2f21!-/Z$+&#U!+$./2(%$KU!

M&+&3HF/3H#$! -3#&H28! 4! H$(21! #2.$K($1! M&+&3HF/3H#-! M-LF! /-P/-Q%0H2! H$!

#./-#$KL,#$H2! +$)&-+$%G+&! ./-Z/$M2! /-P#2H(,! %&KF/3H#$! #! -3#&H&U! #2P+$T$H2!

3H$+K$/H2! H$! #2M-Z2! K-! %&KF/3G(21! 0(-3HF*! (F/&#+2(&#! -3#&H+&1! -/Z$+&P$)&*U! $!

H$(-L!+$K$#$H2!MFH-K2T+,!H$!'&+$+3-#,!.&KH/2M(,!K%0!/F$%&P$)&R!)21!./-Z/$M8!

4! )G-M,! (-+HF(3H&! #$L%2#-! P$P+$T2H2U! f-! -(/&M! 3H/,(H,/+-R! .F/FQ,K-#2!

-3#&H+&1!-/Z$+&P$)&*U!H/$+3'-/M$)&R!#%$K+21!#&K+-32+!,!3'F/&!#2f-R!-3#&H2!CPM&+$!

(-+HF(3H,DU!K%0!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!#!-3#&H+&1!

-/Z$+&P$)&01!P+$T+,!/-%G!M-L,HG!#&K&Z/$H2!&+HF/#F+)&-+&3H3G(&!$()&R!C#H/,T$++0D!

M&L+$/-K+21!$(H-/&#!#!323HFM,!#2f-R!-3#&H2!4(/$R+28!!

]$*Q&%GV!#$Z-M2M2!,!)G-M,!$3.F(H&!K%0!,(/$R+3G(-R!323HFM2!-3#&H2!3H$%2!

K#$! ./-O(H2;! @D! N/-Z/$M$! /-P#2H(,! %&KF/3G(-Z-! .-HF+)&$%,! ,+&#F/32HFH&#!

4(/$R+2U!f-! /F$%&P-#,#$%$30! P$! .&KH/2M(2!Y/2H$+3G(-R! `$K2! #!4(/$R+&! <@@@BU! &!

N/-O(H! _[++-#$)&*+2*! ,+&#F/32HFH! &! %&KF/3H#-bU! P$! .&KH/2M(2! N-%Gf&! <@@dB8!

`FP,%GH$H2!)21!./-O(H&#!R1!#.%2#!+$!323HFM,!-3#&H2!H$!-3#&H+&*!MF+FKLMF+H!#$/H-!

KFH$%G+&VF!./-$+$%&P,#$H2!#!-(/FM21!K-3%&KLF++018!!



')"

N/-HFU!#$L%2#-!P$P+$T2H2U!f-!,3.&1!P$./-#$KLF++0!%&KF/3H#$!P$%FL2HG!+F!

H&%G(2! #&K! /&VF+G! P#F/1,U! $%F! .F/FK,3&M! #&K! $(H2#+-R! ,T$3H&! H$! .&KH/2M(2!

(F/&#+2)H#$! H$! .F/3-+$%,! -3#&H+&1! -/Z$+&P$)&*! +$! M&3)018! c&KF/3H#-! +F! M-L+$!

_3.,3H2H2!P#F/1,bU!#-+-!M$O!_P/-3H2!P3F/FK2+2b!-/Z$+&P$)&R8!

aHLFU! F'F(H2#+F! P$./-#$KLF++0! %&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R! #!

-3#&H+&1!-/Z$+&P$)&01!.-H/FQ,O!(-M.%F(3+-Z-!.&K1-K,U!0(2*!#/$1-#,O!&+HF/F32!H$!

.-H/FQ2!#3&1!3,QiO(H&#!-3#&H+G-Z-!./-)F3,8!S$L%2#-!3H#-/2H2!,M-#2!K%0!/-P#2H(,!

%&KF/3H#$! +$! #3&1! /&#+01! -/Z$+&P$)&RU! P$QFP.FT2H2! .&KH/2M(,! H$! M-H2#$)&W! K%0!

%&KF/&#U! $! H$(-L! P$./-#$K2H2! 323HFM,U! 0($! K-P#-%0O! -)&+W#$H2! F'F(H2#+&3HG!

%&KF/3G(21!&+&)&$H2#!H$!(-/2Z,#$H2!R1!,!/$P&!+F-Q1&K+-3H&8!q&%G(2!P$!H$(21!,M-#!

M-L+$! P/-3H2H2! #! -3#&H+&*! -/Z$+&P$)&R! (,%GH,/,! %&KF/3H#$U! 0($! Q,KF! 3./20H2!

K-30Z+F++W!3.&%G+21!)&%F*!H$!/-P#2H(,!(-L+-Z-!T%F+$!(-%F(H2#,8!

`-P/-Q%F++0! H$! /F$%&P$)&0! .%$+,! P$./-#$KLF++0! %&KF/3H#$! #! P$Z$%G+-M,!

#2Z%0K&!M-LF!M$H2!H$(2*!#2Z%0K!CH$Q%8!@8AD8!

43.&1!P$./-#$KLF++0!%&KF/3H#$!#!,M-#$1!#&K3,H+-3H&!&+HF/F3,!P$%FL2HG!#&K!

Q$Z$HG-1!'$(H-/&#U!P-(/FM$!#&K!HF/.&++0U!+$.-%FZ%2#-3H&!H$!./-'F3&-+$%&PM,!H21U!

1H-! P$*M$OHG30! /F$%&P$)&OW! )G-Z-! .%$+,8! `F$%&P$)&0! .%$+,! P$./-#$KLF++0!

%&KF/3H#$! 0(!,./$#%&+3G(-R! HF1+-%-Z&R! #!-3#&H+&*!-/Z$+&P$)&R! O! #&K.-#&K$%G+&3HW!

Q$Z$HG-1!3,QiO(H&#U!(-LF+!P!0(21!#&K&Z/$O!3#-W!/-%G8!N/-HFU!(%WT-#$!/-%G!,!)G-M,!

./-)F3&!+$%FL2HG!(F/&#+2)H#,!-/Z$+&P$)&R8!S$L%2#-!.$Mi0H$H2U!f-!%&KF/3H#-!I!)F!

./-)F3U!0(2*!.-H/FQ,O!T$3,!H$!P,32%GU!$%F!/FP,%GH$H!#$/H2*!H-Z-8!!

5-3%&KLF++0! %&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01! ,M-L%2#2%-! /-P/-Q(,!

$#H-/3G(-Z-! (-+)F.H,! _T-H2/G-1! (&%! %&KF/3H#$bU! 0(2*! -1-.%WO! #3&! /&#+&!

,./$#%&++0!H$!#P$OM-K&R8!!

! !



(+"

q$Q%2)0!@8A!!

7:9A%@;<%s>@>%e9bL>F9@mDAAB%:;@DLEiF9%F%>EF;iA;g%>L?9A;e9d;Bg%

Y9-0" S1J" UE1B5/-:1"<8.5CG9-9>"

*O"
S1-D:4;9>B-"
9-"-:-C1."
;>95-P1J"

_>H/C8::H"0<>E>:"/12;59:4;91"1:98<8;5"
24"<4./>9B5"C128<;9/-";8<82"B8<1/:>B1/"9-"
012C8DC>3O"

`4.571::H"L-<MF<1/"9-"
74TC>/>3"94E4B"404<5O"

UP1:B-"0494E:4D4"<1/:H"<4./>9B5"
C128<;9/-"/"4<D-:1.-P1JO"

_>.:-E8::H";>CG:>3"1";C-LB>3"
;94<1:"5";>;9871"50<-/C1::HO"

=:-C1."<8;5<;1/"aI1:-:;4/>3A"B-2<4/>3A"
78942>E:>3f"2CH"<8-C1.-P1J"0<4D<-7>"
<4./>9B5"C128<;9/-O"

_>.:-E8::H"74TC>/4;98?"2CH"
/0<4/-2T8::H".71:O"

!O"
@4<75/-::H"
L-E8::H"9-"
P1C8?"

`4.<4LB-"B4:P80P1J"<4./>9B5"C128<;9/-A"
K4"/<-34/5F"4;4LC>/4;91"4<D-:1.-P1JO"

,-H/:1;9G"F2>:4D4"0123425"24"
<4./>9B5"C128<;9/-O"

_>.:-E8::H"B4:B<89:>3"1"/>71<N/-:>3"
P1C8?"0<4D<-7>O"

[9/4<8::H"E19B>3"B<>98<1J/"
5;0135"9-"4P1:B>"<8.5CG9-91/O"

#O"[9/4<8::H"
749>/-P1J"

V<4/828::H"1:I4<7-P1?:>3".-3421/"
a;871:-<1/A"9<8:1:D1/A"/8L1:-<1/f"K424"
;59:4;91"9-"08<8/-D"C128<;9/-O"

V12/>K8::H"<1/:H"
5;/1247C8::H".:-E5K4;91"
C128<;9/-O"

k-C5E8::H"B8<1/:>B1/"9-"012C8DC>3"24"
<4.<4LB>"0<4D<-7>"<4./>9B5"C128<;9/-O"

@4<75/-::H"/1204/12-CG:4;91"
9-".-C5E8:4;91"08<;4:-C5O"

[9/4<8::H";>;987>"749>/-P1J"
a7-98<1-CG:8";9>75CN/-::HA"B-<MF<:8"
.<4;9-::HA"/>.:-::H"24;HD:8:GfO"

V12/>K8::H".-P1B-/C8:4;91"5"
<4./>9B5"C128<;GB>3"HB4;98?O"

$O"`8-C1.-P1H"
0<4D<-7>"

`4.<4LB-"0<4D<-7>"<4./>9B5"C128<;9/-"."
5<-35/-::H7"<1.:>3"I4<7":-/E-::H"
a9<8:1:D>A"B45E>:DA"78:94<;9/4A"
;9-T5/-::H"94K4fO"

[9/4<8::H"8I8B9>/:4D4"
783-:1.75"<4./>9B5"C128<;GB>3"
B470898:P1?O"

_0<4/-2T8::H"0<4D<-7>".-"5E-;9N"
B/-C1I1B4/-:>3";08P1-C1;91/O"

`8-C1.-P1H"B4:B<89:>3".-3421/"."
<4./>9B5"C128<;9/-O"

R4:194<>:D"9-"4P1:B-"8I8B9>/:4;91"
0<4D<-7>"."74TC>/1;9N"B4<>D5/-::HO"

V12/>K8::H"8I8B9>/:4;91"
0<4D<-7>"9-"JJ"-2-09-P1H"24"
<8-CG:>3"049<8LO"

%O"[9/4<8::H"
;0<>H9C>/4D4"
;8<824/>K-"

@4<75/-::H"B5CG95<>"1:1P1-9>/:4;91A"
/1204/12-CG:4;91A";01/0<-P1"9-":-/E-::HO"

V4B<-K8::H".-D-CG:4D4"
BC17-95"/"4<D-:1.-P1JO"

k-L8.08E8::H"0129<>7B>"."L4B5"
B8<1/:>P9/-"5"<4./>9B5"C128<;GB>3"
HB4;98?"012C8DC>3O"

[0<>H::H";9-L1CG:475"
I5:BP14:5/-::N"C128<;GB4J"
7428C1O"

&O"
U;4LC>/4;91"
<8-C1.-P1J"
0C-:5"/"
574/-3"
/12;59:4;91"
1:98<8;5"

V4;9504/8".-0<4/-2T8::H"C128<;GB>3"
1:1P1-9>/"2CH"5:>B:8::H"404<5O"

l8DW-"-2-09-P1H"08<;4:-C5"24"
:4/>3"0123421/O"

_>B4<>;9-::H"1:2>/125-CG:4D4"0123425"24"
B4T:4D4"0<-P1/:>B-O"

V12/>K8::H"<1/:H"4;4L>;94J"
749>/-P1JO"

S874:;9<-P1H"5;01W:>3"0<>BC-21/"
<4./>9B5"C128<;9/-O"

V12/>K8::H"24/1<>"24".71:"1"
749>/-P1H"24"5E-;91O"

_>B4<>;9-::H".4/:1W:G4J"8B;08<9:4J"
0129<>7B>".-"049<8L>O"

k-C5E8::H":-?B<-K>3"0<-B9>B"
9-"8B;08<9:>3".:-:GO"

!"#$#%&'(01%,2#+&(,-.&$&/(



(*"

c&KF/3H#-! #! -3#&H+&1! -/Z$+&P$)&01! O! Q$Z$H-/&#+F#2M! 'F+-MF+-MU! 0(2*!

#(%WT$O;!

@8!c&KF/3H#-!+$!/&#+&!.-P2)&-+,#$++0!P$(%$K,!-3#&H2!CP-#+&V+&*!/&#F+GD8!

d8!c&KF/3H#-!$KM&+&3H/$)&R!H$!MF+FKLF/&#!C3H/$HFZ&T+2*!/&#F+GD8!

=8!c&KF/3H#-!#2(%$K$)G(-Z-!3(%$K,!C$($KFM&T+2*!/&#F+GD8!

A8!c&KF/3H#-!3H,KF+H3H#$!C-.F/$)&*+2*!/&#F+GD8!

"-L+F! P! )21! (&%! #2(-+,O! -(/FM,!',+()&WU! ./-HF! #-+2! #P$OM-.-#i0P$+&! H$!

#P$OM-P$%FL+&! &! /$P-M! ,H#-/WWHG! 3#-O/&K+,! 3H/,(H,/,! %&KF/3H#$U! 0(,!

./FK3H$#%F+-!+$!`238!@8@8!

!
2GEk%nknk%3iLJKiJL9%:;@DLEiF9%F%>EF;iA;g%>L?9A;e9d;Bg%

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

!



(!"

q/2! .F/V&! /&#+&! 3./0M-#$+&! +$! 3H#-/F++0! 3./20H%2#-Z-! 3F/FK-#2f$! K%0!

/-P#2H(,!TFH#F/H-Z-!I!3H,KF+H3G(-Z-!%&KF/3H#$U!0(F!O!#2P+$T$%G+2M!K%0!-)&+(2!

,3.&V+-3H&!-3#&H+G-R!-/Z$+&P$)&R!0(!%&KF/3G(-R8!^-(/FM$U!

@8!c&KF/3H#-!.-P2)&-+,#$++0!P$(%$K,!-3#&H28!c&KF/3H#-!-3#&H+G-R!-/Z$+&P$)&R!

#2P+$T$OHG30! RR! &M&KL-MU! /F.,H$)&OW! H$! .-P2)&-+,#$++0M! ,! +$)&-+$%G+21! H$!

M&L+$/-K+21! /F*H2+Z$18! ^$(%$K! -3#&H2! .-#2+F+! KFM-+3H/,#$H2! $($KFM&T+,! H$!

+$,(-#,!(-+(,/F+H-3./-M-L+&3HGU!f-!K-30Z$OHG30!TF/FP!#23-(,!0(&3HG!-3#&H+&1!

./-Z/$M! H$! #2(-/23H$++0! &++-#$)&*+21! MFH-K2(≤! $(H2#+,! K-3%&K+2)G(,!

K&0%G+&3HG! &P! .,Q%&($)&0M2! ,! ./F3H2L+21! +$,(-#21! #2K$++01≤! M&L+$/-K+,!

3.&#./$)W! P! ,+&#F/32HFH$M2U! +$,(-#2M2! ,3H$+-#$M2! H$! Q&P+F3-M≤! #&K(/2H,!

(-M,+&($)&W!H$!./-P-/&3HG!,!K&0%G+-3H&U!f-!'-/M,O!K-#&/,!3,3.&%G3H#$8!`F.,H$)&0!

P$(%$K,! -3#&H2! O! -3+-#-W! K%0! P$%,TF++0! H$%$+-#2H21! 3H,KF+H&#U! #2(%$K$T&#! H$!

3H/$HFZ&T+21!.$/H+F/&#8!!

d8!c&KF/3H#-!$KM&+&3H/$)&R!H$!MF+FKLF/&#8!JF+FKLF/2!H$!(F/&#+2(2!P$(%$K,!

-3#&H2! #&K&Z/$WHG! (%WT-#,! /-%G! ,! #2P+$TF++&! 3H/$HFZ&T+-Z-! /-P#2H(,! H$!

F'F(H2#+-M,! ,./$#%&++&! /F3,/3$M28! r1+&! -3+-#+&! P$#K$++0;! '-/M,#$++0! M&3&RU!

Q$TF++0! H$! )&%F*! -3#&H+G-R! -/Z$+&P$)&R≤! P$QFP.FTF++0! F'F(H2#+-R! /-Q-H2!

#2(%$K$T&#! H$! +$#T$++0! 3H,KF+H&#≤! -.H2M&P$)&0! /F3,/3+-Z-! P$QFP.FTF++0!

C($K/-#-Z-U!'&+$+3-#-Z-U!&+'/$3H/,(H,/+-Z-D≤!3H#-/F++0!M-H2#$)&*+21!./-Z/$M!

K%0! #2(%$K$T&#! H$! $KM&+&3H/$H2#+-Z-! .F/3-+$%,8! °'F(H2#+F! %&KF/3H#-!

$KM&+&3H/$)&R! 3./20O! .&K#2fF++W! ./-K,(H2#+-3H&U! M-H2#$)&R! .F/3-+$%,! H$!

K-30Z+F++W!3H/$HFZ&T+21!)&%F*!P$(%$K,!-3#&H28!!

=8!c&KF/3H#-!#2(%$K$T&#8!S2(%$K$T&!O!(%WT-#2M2!$ZF+H$M2!PM&+!#!-3#&H+G-M,!

./-)F3&! H$! #&K&Z/$WHG! %&KF/3G(,! /-%G! ,! '-/M,#$++&! $($KFM&T+-Z-! 3F/FK-#2f$8!

a3+-#+&!$3.F(H2!R1+G-Z-!%&KF/3H#$!#(%WT$WHG;!#2(-/23H$++0!.F/FK-#21!MFH-K2(!

#2(%$K$++0! H$! 3,T$3+21! -3#&H+&1! HF1+-%-Z&*≤! $(H2#+$! ,T$3HG! ,! +$,(-#21!

K-3%&KLF++01U! /-P/-Q($! &++-#$)&*+21! (,/3&#≤! +$3H$#+2)H#-! H$! .&KH/2M($!

3H,KF+H&#! ,! +$#T$%G+-M,! H$! ($/iO/+-M,! /-P#2H(,≤! #P$OM-K&0! P! (-%FZ$M2! K%0!



(#"

#K-3(-+$%F++0! -3#&H+&1! ./-Z/$M8! c&KF/3G(&! 0(-3H&! #2(%$K$T&#! 3./20WHG!

'-/M,#$++W! (,%GH,/2! +$#T$++0! H$! /-P#2H(,U! f-! .-P2H2#+-! #.%2#$O! +$!

$($KFM&T+&!K-30Z+F++0!3H,KF+H&#8!!

A8! c&KF/3H#-! 3H,KF+H3H#$8! EH,KF+H2! O! )F+H/$%G+2M! F%FMF+H-M! -3#&H+G-Z-!

./-)F3,U!#-+2!PK-Q,#$WHG!+F!%2VF!#2f,!-3#&H,U!$%F!*!M$WHG!Q,H2!'$1&#)0M2!P!

K-Q/F!3'-/M-#$+2M2!%&KF/3G(2M2!0(-3H0M28!r1+0!$(H2#+$!,T$3HG!,!+$#T$%G+-M,!

H$!Z/-M$K3G(-M,!L2HH&!#2P+$T$O!#F(H-/2!/-P#2H(,!P$(%$K,!-3#&H28!a3+-#+&!./-0#2!

3H,KF+H3G(-Z-! %&KF/3H#$;! ,T$3HG! ,! 3H,KF+H3G(-M,! 3$M-#/0K,#$++&U! f-! 3./20O!

/-P#2H(,! #&K.-#&K$%G+-3H&! H$! &+&)&$H2#+-3H&≤! P$%,TF+&3HG! K-! $($KFM&T+21! &!

+$,(-#21!./-O(H&#U! P$#K0(2!0(2M!'-/M,WHG30!K-3%&K+2)G(&! H$!'$1-#&!+$#2T(2≤!

-/Z$+&P$)&0! M-%-K&L+21! &+&)&$H2#U! 3H$/H$.&#! H$! ,T$3HG! ,! Q&P+F3\&+(,Q$H-/$1≤!

/F$%&P$)&0! 3-)&$%G+21U! (,%GH,/+21! &! #-%-+HF/3G(21! ./-O(H&#! H-f-8! hF! 3./20O!

/-P#2H(,! (/2H2T+-Z-! M23%F++0U! (-M,+&($)&*+21! +$#2T-(! H$! Z-H-#+-3H&! K-!

./-'F3&*+-R!3$M-/F$%&P$)&R!*!./-$(H2#+-R!L2HHO#-R!.-P2)&R8!

E2+F/Z&0! #3&1! /&#+&#! %&KF/3H#$! P$QFP.FT,O! 3H&*(&3HG! H$!

(-+(,/F+H-3./-M-L+&3HG! P$(%$K,! -3#&H28! EH/,(H,/+2*! .&K1&K! K-! /-P#2H(,!

%&KF/3H#$!K-P#-%0O!-.H2M&P,#$H2!#+,H/&V+&!./-)F32!H$!.&K#2f2H2!F'F(H2#+&3HG!

,./$#%&++08! ^$%FL+&3HG! (-L+-Z-! /&#+0! %&KF/3H#$! #&K! &+V21! -Q,M-#%WO!

+F-Q1&K+&3HG! R1+G-R! #P$OM-K&R! H$! ,PZ-KLF+-3H&8! q$(2M! T2+-M! ./FK3H$#%F+$!

3H/,(H,/$! %&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01! .-03+WO! #P$OM-P#i0P(2! M&L!

(F/&#+2)H#-MU!#2(%$K$T$M2!H$!3H,KF+H$M2!,!'-/M,#$++&!-3#&H+G-Z-!3F/FK-#2f$!

0(! %&KF/3G(-Z-8! "-+)F.H! T-H2/G-1! (&%! %&KF/3H#$! #&K-Q/$L$O! 323HFM+,! ./2/-K,!

%&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01U! #/$1-#,WT2!-3-Q%2#-3H&! #P$OM-K&R!M&L! #3&M$!

/&#+0M2!,./$#%&++08!

5%0! K-3%&KLF++0! %&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&RU! (/&M! ./2+)2.&#! &!

MFH-K&#U!#$L%2#-!/-P/&P+0H2!/&P+&!M-KF%&!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M28!]$!

.&K3H$#&!PK&*3+F+-Z-!$+$%&P,U!#2-(/FM2M-!+$*Q&%GV!.-V2/F+&!M-KF%&!,./$#%&++0!

,(/$R+3G(2M2!P$(%$K$M2!#2f-R!-3#&H2U!3F/FK!0(21;!



($"

!! %&KF/3G(-\-/&O+H-#$+$U! (-%FZ&$%G+$U! (-%$Q-/$H2#+$! M-KF%GU! P$! 0(-R!

,./$#%&++0! PK&*3+WOHG30! +$! -3+-#&! (-%F(H2#+-Z-! ./2*+0HH0! /&VF+GU! P$!

,T$3HW!#3&1!T%F+&#!$($KFM&T+-R!3.&%G+-H2≤!

!! $KM&+&3H/$H2#+-\(-M$+K+$U! MF+FKLF/3G($! C&O/$/1&T+$D! M-KF%GU! P$! 0(-R!

,./$#%&++0!PK&*3+WOHG30!./-'F3&*+2M2!MF+FKLF/$M2U!0(&!#&K.-#&K$WHG!P$!

F'F(H2#+&3HG!K&0%G+-3H&!^Sa≤!

!! PM&V$+$! M-KF%GU! f-! .-OK+,O! #! ,./$#%&++&! F%FMF+H2! (-%FZ&$%G+-R! H$!

MF+FKLF/3G(-R!M-KF%F*!,./$#%&++08!

"-%$Q-/$H2#+F! %&KF/3H#-! #21-K2HG! P! H-Z-U! f-! %&KF/! ,! 3,T$3+-M,!

MF/FLF#-M,U!&+'-/M$)&*+-!+$32TF+-M,!-3#&H+G-M,!./-3H-/&!+F!M-LF!M$H2!.-#+F!

,0#%F++0! ./-! 3#-W! -/Z$+&P$)&W! T2! /F$%G+&! ,M-#2! RR! -.F/$)&*+-Z-! 3F/FK-#2f$8!

q-M,! 3.&#./$)0! +$Q,#$O! -3-Q%2#-Z-! P+$TF++0! K%0! #2L2#$++0! H$! /-P#2H(,!

-3#&H+G-R!-/Z$+&P$)&RU!$!RR!%&KF/,!.-H/&Q+-!3./20H2!3H#-/F++W!(%&M$H,!3.&%G+-3H&!

*!./2TFH+-3H&U!0(2*!P$-1-T,#$#!Q2!%WKF*!#23%-#%W#$H230U!(-%2!#-+2!.-M&T$WHG!

./-Q%FM2U! H$! ./$)W#$H2! /$P-M! +$K! #20#%F++0M! &! #./-#$KLF++0M! /&VF+G8!

a3(&%G(2!#3F!Q&%GVF!-/Z$+&P$)&*!/,1$WHG30!K-!(,%GH,/2!3.&#./$)&U!.-V2/WOHG30!

+-#$! M-KF%G! .$/H+F/3G(-Z-! %&KF/3H#$U! 0($! (-M$+K,#$++0! H$! (-+H/-%G! P$M&+WO!

K-#&/-W!H$!&+(%WP2#+&3HWU!3H#-/WO!3F/FK-#2fFU!#!0(-M,!%WK2!-Q2/$WHG!,T$3HG!

H$! #+F3-(8! h&! -P+$(2! ./2+$%FL+&! K-! ,./$#%&+3G(-Z-! .&K1-K,U! #&K-M-Z-! 0(!

(-%$Q-/$H2#+F!%&KF/3H#-8!!

N/2+)2.2! H$! ./$(H2(2! (-%$Q-/$H2#+-Z-! %&KF/3H#$! 3H$%2! ./FKMFH-M!

K-3%&KLF++0!Q$Z$HG-1!K-3%&K+2(&#8!^!MFH-W!#./-#$KLF++0!3H$%21!PM&+!,!#2f&*!

-3#&H&!Y/F+H!5F#&K!`,QF+!H$!5$Z!cFKF/M$+!./-.-+,WHG!HF-/FH2T+&!H$!./$(H2T+&!

/F(-MF+K$)&R! f-K-! #./-#$KLF++0! H$! .&KH/2M(2! PM&+! TF/FP! (-%$Q-/$H2#+F!

%&KF/3H#-! <@@=B8! N/FK3H$#%F+&! +2M2! /$M(2! H$! (-+)F.)&R! P$3H-3-#+&! +$! /&#+&!

($'FK/2U! ./-Z/$M2U! ($M.,3,U! ,+&#F/32HFH,! K%0! (F/&#+2)H#$! +FP+$T+2M2U!

.-3H,.-#2M2! $Q-! H/$+3'-/M$)&*+2M2! PM&+$M28! ]$! R1! K,M(,U! K-30Z+F++0!

(-%$Q-/$H2#+-Z-! -/Z$+&P$)&*+-Z-! Q$TF++0! M-LF! Q,H2! 3(%$K+2M! P$#K$++0MU!



(%"

#/$1-#,WT2!T23%F++&!M&3&R!#2f-R!-3#&H2U!/&P+-M$+&H+&!H$!T$3H-!3,.F/FT%2#&!H-T(2!

P-/,! P$)&($#%F+21! 3H-/&+U! &P-%G-#$+&! -/Z$+&P$)&*+&! 3H/,(H,/2U! H/$K2)&R!

(-%$Q-/$H2#+-Z-!,./$#%&++0!H$!#23-(--3#&TF+,!/-Q-T,!32%,U!0($!-QiOK+,O!(-%FZ!

&P! /&P+2M2! K23)2.%&+$/+2M2! .-Z%0K$M28! 5-30Z+F++0! )21! )&%F*! #2M$Z$O!

#/$1,#$++0! 323HFM! H$! )&++-3HF*! -/Z$+&P$)&RU! $! H$(-L! .-H/FQ! &! ./$Z+F+G!

#&K.-#&K+21!P$)&($#%F+21!3H-/&+!.-!#3&*!-/Z$+&P$)&R8!S2(-/23H-#,WT2!.-V2/F+,!

+2M2! /$M(,! _5-3(-+$%&3HG! ,! #2f&*! -3#&H&b! CçtçDU! )&! $#H-/2! ./-.-+,WHG!

./2+)2.2!H$!./$(H2(2!f-K-!PM&+U!3.&#./$)&!H$!-/Z$+&P$)&*+-Z-!Q$TF++08!!

N&HF/!J8!5F#&HH!!/-P(/2#$O!.F/F#$Z2!,! P$3H-3,#$++&!)&%&3+-Z-!.&K1-K,U!f-!

#(%WT$O! #3&! P$)&($#%F+&! 3H-/-+2! <@@AB8!"F/-%!"&+3&!s-M$+!./-.-+,O!./$(H2T+&!

3H/$HFZ&R! 3.&#./$)&! <@@7B8! qF//&! c8! J$/H&+U! "FMF/-+! c8! `F*+3! K-3%&KL,WHG!

3H#-/F++0!(,%GH,/2!3.&#./$)&!H$!./-P-/-R!(-M,+&($)&R!(-%$Q-/$H2#+-Z-!%&KF/3H#$!

#! -3#&H&! <@@:B8! [+HF/./FH,WT2! -3H$++O! 0(! _%&KF/3H#-! QFP! .-P2)&*+-R! #%$K2bU!

",/3F,!NFH/,!c,T&$+U!¥/,O/!E$+K/$!s8c8!./-.-+,WHG!K-3%&K+2)G(2*!&+3H/,MF+H!

/-P#2H(,!K%0!/F$%&P$)&R!3.&#./$)&!I!(-/-H(,!V($%,!K%0!-)&+(2!(-%$Q-/$H2#+-Z-!

%&KF/3H#$!#!3(%$K+21!323HFM$1U!#!0(21!P$)&($#%F+&!3H-/-+2!+F!M$WHG!.-3$K-#-R!

#%$K2! <@@>BU! H$! P$QFP.FT,WHG! Z%2QVF! /-P,M&++0! H-Z-U! f-! .F/FKQ$T$O!

(-%$Q-/$H2#+F!%&KF/3H#-!#!M&L-/Z$+&P$)&*+21!323HFM$1!<@@?B8!e#H-/2!-.23,WHG!

K2+$M&(,! #&K+-32+! M&L! ./-#&K+-W! 3H-/-+-WU! P! -K+-Z-! Q-(,U! H$! &+V2M2!

P$)&($#%F+2M2!3H-/-+$M2U! P! &+V-Z-U! #/$1-#,WT2!V2/V2*!323HFM+2*!(-+HF(3H8!

hF!K-3%&KLF++0!+$K$O!#$L%2#F!/-P,M&++0!3(%$K+-3H&!(-%$Q-/$H2#+-Z-!%&KF/3H#$U!

f-!#2+2($O!#!H$(21!(-+HF(3H$1U!(-%2!Q/$(,O!.-P2)&*+-R!#%$K28!!

Y$/Q$/$!E&M.3-+!./-.-+,O!/-P,M&H2!(-%$Q-/$H2#+F!%&KF/3H#-!#!-/Z$+&P$)&01!

0(! #P$OM-K-.-#+WWT,! K,$%G+&3HG! _%&KF/&#b! H$! _%&KF/3H#$bU! &! K-3%&KL,O! )F! 0(!

./$ZM$H2T+2*! &! H#-/T2*! ./-)F3! 3H#-/F++0! M$*Q,H+G-Z-U! f-! #2+2($O! P!

+F#2P+$TF+-3HF*!<@@ûB8!

N/-3%&K(-#,WT2! #F3G! )2(%! &++-#$)&*! #&K! (/F$H2#+-R! &KFR! K-! #2#FKF++0!

./-K,(H,! T2! .-3%,Z2! +$! /2+-(U! °%&3! "$/%3H/G-M! /-PZ%0K$O! (-%$Q-/$H2#+F!



(&"

%&KF/3H#-! 0(! KF%&($H+2*! Q$%$+3! ,./$#%&++0! H$! (-+H/-%W! &+HF%F(H,$%G+-R!

#%$3+-3H&! #! ,M-#$1! 3.&#./$)&U! 0(!M-L+$! 3H#-/2H2! H$!.&KH/2M,#$H2! &++-#$)&*+F!

3F/FK-#2fF8! N/FK3H$#%F+&! 3H/$HFZ&R! H$! /&VF++0U! P$3+-#$+&! +$! +$,)&! /-P#2H(,!

(-M$+K2U!$!H$(-L!M-KF%&!%&KF/3H#$!K%0!/&P+21!FH$.&#!/-P#2H(,!Z/,.2!<@d6B8!

4! ./-$+$%&P-#$+21! ./$)01! P! HFM2! K-3%&KLF++01! .-M&T$OM-! P/-3H$WT2*!

&+HF/F3!K-!HF-/&R!3.&%G+-Z-!%&KF/3H#$!9!Çáyâ{z!é{yz{âÇá}äU!F(3.%&(-#$+-RU!P-(/FM$U!,!

M-+-Z/$'&R! _E.&%G+F! %&KF/3H#-! d868! N&KQ2HH0! .&K3,M(&#! &! .-Z%0K! +$! M$*Q,H+Ob!

<@d@B8!rR!$#H-/2!##$L$WHGU!f-!3.&%G+F!%&KF/3H#-!O!Q&%GV!-1-.%WWT2M!.-Z%0K-M!

+$! 3-)&$%G+,! K2+$M&(,! %&KF/3H#$! P! -3+-#-.-%-L+-W! .F/FK,M-#-WU! f-! M$*LF!

(-L+$! -(/FM$! %WK2+$! PK$H+$! (F/,#$H2U! ./2+$*M+&! KF0(2*! T$38! c&KF/3H#-!

.F/FKQ$T$O! +$0#+&3HG! #.%2#,! M&L! %WKGM28! E.&%G+F! %&KF/3H#-! I! )F! P$Z$%G+2*!

HF/M&+U!0(2*!-1-.%WO!#F3G!3-)&$%G+2*!#.%2#!%&KF/3H#$;!Q,KG\0(F!%&KF/3H#-!I!)F!

3.&%G+F!%&KF/3H#-≤!)F!./-3H-!.2H$++0!M&/28!S&KP+$T$OHG30U!f-!Pi0#2%-30!KF(&%G($!

K-K$H(-#21!(-+)F.)&*U!.-#i0P$+21!&P!3.&%G+2M!%&KF/3H#-M8!S-+2!#$/&WWHG30!#&K!

(-%$Q-/$H2#+-Z-! %&KF/3H#$! C+$./2(%$KU! oy{é}ÑU! d66:D! <@ddBU! K-! (-%F(H2#+-Z-!

%&KF/3H#$!C+$./2(%$KU!¢ÅÑÄâyÜÄÅâ!H$! &+8U!d6@dD! <@d=BU!K-!/-P.-K&%F+-Z-!%&KF/3H#$!

C+$./2(%$KU! p{áây! H$! &+8U! d66:D! <@dAB8! S&K! H$(-Z-! .-V2/F++0! #2P+$TF+G! &!

/-PM2H-3H&!.-+0HG!./-.-+,OHG30!0(!./-H2K&WT2*!P$3&Q!(-+)F.H,$%&P,#$H2!3.&%G+F!

%&KF/3H#-! 0(! MFH$HF-/&WU! $! H$(-L! P-3F/FK2H230! +$! P$Z$%G+-M,! #2P+$TF++&U!

+$K$+-M,! *-M,! N&/3-M! &! "-+ZF/-M! Cd66=U! 38! @D;! _K2+$M&T+2*U! &+HF/$(H2#+2*!

./-)F3!#.%2#,!M&L!-(/FM2M2!-3-Q$M2!#!Z/,.$1U!MFH$!0(-Z-!.-%0Z$O!#!H-M,U!f-Q!

#F3H2!-K2+!-K+-Z-!K-!K-30Z+F++0! Z/,.-#21!T2!-/Z$+&P$)&*+21!)&%F*! $Q-!-Q-1b!

<@d7B8!!

5%0!+$3!#2(%2($O!&+HF/F3!K-3%&KLF++0!3.&%G+-Z-!%&KF/3H#$!,!#2f&*!-3#&H&!0(!

3H/,(H,/2!H$!M-KF%&!RR!/F$Z,#$++0!+$!PM&+2!,!3#&H&!<@d:B8!E,T$3+&!#2(%2(2!K-!#2f-R!

-3#&H2!#2M$Z$WHG!+-#21!'-/M!%&KF/3H#$8!]F3H$Q&%G+F!'&+$+3-#F!3F/FK-#2fF!H$!

.-H/FQ$! #! +-#21! Q&P+F3\M-KF%01! &! .$/H+F/3H#$1! K%0! .-K-%$++0! #.%2#,! +-#21!

HF1+-%-Z&*U! PM&+2! ,! KFM-Z/$'&T+21! .-($P+2($1! H$! +-#&! 3,3.&%G+&! .-H/FQ2!



('"

#2M$Z$WHG! Q&%GV! F'F(H2#+21! H$! &++-#$)&*+21! '-/M! %&KF/3H#$8! a3-Q%2#-!

F'F(H2#+2M!K%0!-/Z$+&P$)&*U!f-!3H2($WHG30!P&!3(%$K+2M2!#2(%2($M2U!#20#2#30!

.&K1&K!3.&%G+-Z-!%&KF/3H#$8!^$M&3HG!H-Z-U!f-Q!P-3F/FKL,#$H2!#%$K,!H$!$#H-/2HFH!

#!/,($1!-(/FM-Z-!%&KF/$!+$!T-%&!-/Z$+&P$)&RU!3.&%G+F!%&KF/3H#-!.F/FKQ$T$O!#.%2#!

(&%G(-1! %WKF*! -K2+! +$! -K+-Z-! +$! /&P+21! /&#+01! H$! #! /&P+2*! T$38! hF! Z+,T(2*U!

(-%F(H2#+2*! H$! +F&O/$/1&T+2*!.&K1&K! K-! %&KF/3H#$8!a/Z$+&P$)&RU! 0(&! #./-#$K2%2!

3.&%G+F! %&KF/3H#-U! M$WHG! Q&%GVF! M-L%2#-3HF*! +$#T$H230U! #./-#$KL,#$H2!

&++-#$)&RU!#2(-+,#$H2!3#-W!/-Q-H,!H$!$K$.H,#$H230!K-!H2.&#!P-#+&V+&1!#2(%2(&#U!

P!0(2M2!P$/$P!3H2($WHG30!,+&#F/32HFH2!H$!0(&!./-K-#L,#$H2M,HG!'-/M,#$H2!#2f,!

-3#&H,!#!M$*Q,H+G-M,8!!

]$#FKF+&! K-3%&KLF++0! +$Z-%-V,WHG! +$! PM&+&! .$/$K2ZM2! %&KF/3H#$! #!

3,T$3+-M,! -3#&H+G-M,! ./-3H-/&;! #&K! H/$K2)&*+-R! &O/$/1&T+-R! M-KF%&! K-!

(-%$Q-/$H2#+-Z-!H$!3.&%G+-Z-!%&KF/3H#$8!̂ Z$K$+&!+$M2!#2fF!K-3%&K+2(2!#2#T$WHG!

/&P+&! $3.F(H2! )G-Z-! .&K1-K,U! #(%WT$WT2! *-Z-! .F/F#$Z2U! 3H/$HFZ&RU! V%012!

3H#-/F++0!(,%GH,/2!3.&#./$)&U!-)&+(,!H$!,./$#%&++0!&++-#$)&0M28!q-M,!(%WT-#2M!

3H$O! ./-)F3! 3H#-/F++0! (%&M$H,! 3.&#./$)&! H$! 3.&%G+21! F(3.F/2MF+H&#U! KF!

./$)&#+2(2!#&KT,#$WHG!P$-1-TF++0!#23%-#%W#$H2!./-Q%FM2!H$!./$)W#$H2!/$P-M!

+$K!.-V,(-M!/&VF+G8!!

"-%$Q-/$H2#+F! M-KF%G! %&KF/3H#-U! f-! P$M&+WO! (-M$+K,#$++0! K-#&/-W! H$!

&+(%WP2#+&3HWU! #2P+$OHG30! 0(!-K+$! P!+$*Q&%GV!#$L%2#21!K%0! 3H$%-Z-!/-P#2H(,!

-/Z$+&P$)&*8!hF*!Z+,T(2*U!(-%F(H2#+2*!H$!+F&O/$/1&T+2*!.&K1&K!#2P+$+-!-3-Q%2#-!

F'F(H2#+2M!K%0!-/Z$+&P$)&*U!f-!3H2($WHG30!P&!3(%$K+2M2!#2(%2($M2U!H$(2M2!0(!

+F3H$Q&%G+F! '&+$+3-#F! 3F/FK-#2fF! H$! +-#&! HF1+-%-Z&R8! S&+! 3./20O! +$#T$++WU!

&++-#$)&0M!H$!$K$.H$)&R!K-!P-#+&V+&1!PM&+8!

S2P+$T2M-! 3.&%G+F! *! #&KM&++F! M&L! (-%FZ&$%G+2M! ,./$#%&++0M! H$!

(-%$Q-/$H2#+-W! M-KF%%W! ,./$#%&++0≤! (-%$Q-/$H2#+2M! %&KF/3H#-M! &!

(-%FZ&$%G+2M! %&KF/3H#-M8! ß-T$! HF/M&+2! #! HF-/&R! -/Z$+&P$)&R! H$! MF+FKLMF+H,!

_(-%FZ&$%G+F!,./$#%&++0b!H$!_(-%$Q-/$H2#+$!M-KF%G!,./$#%&++0b!M$WHG!3.&%G+&!



(("

/232U!&3+,WHG!&!3,HHO#&!#&KM&++-3H&U!f-!./-0#%0WHG30!#!/&P+21!$3.F(H$1!./2*+0HH0!

/&VF+G!H$!#P$OM-K&R!#!-/Z$+&P$)&R8!"-%FZ&$%G+F!,./$#%&++0! CH$!(-%FZ&$%G+&3HG!0(!

./2+)2.D! .F/FKQ$T$OU! f-! ,./$#%&+3G(&! /&VF++0! ./2*M$WHG30! (-%F(H2#+-U!

V%01-M! -QZ-#-/F++0! H$! ,PZ-KLF++0! K,M-(! T%F+&#! Z/,.2! $Q-! (-%FZ&$%G+-Z-!

-/Z$+,8!S-+-!1$/$(HF/2P,OHG30!/-P.-K&%-M!#&K.-#&K$%G+-3H&!P$!./2*+0H&!/&VF++0!

M&L!,3&M$!T%F+$M2!(-%FZ&$%G+-Z-!-/Z$+,U!&3+,#$++0M!'-/M$%&P-#$+21!./-)FK,/!

K%0!-QZ-#-/F++0U!Z-%-3,#$++0!H$!P$H#F/KLF++0!/&VF+G8!"-%FZ&$%G+F!,./$#%&++0!

./$Z+F! K-! PQ$%$+3-#$+-Z-! #/$1,#$++0! /&P+21! H-T-(! P-/,! H$! .&K#2fF++0! 0(-3H&!

/&VF+G!P$!/$1,+-(!F(3.F/H2P2!(&%G(-1!'$1&#)&#8!

"-%$Q-/$H2#+$! M-KF%G! ,./$#%&++0! C$Q-! 3.&%G+F! ,./$#%&++0D! #20#%0OHG30!

V2/V2M! .-+0HH0MU! f-! -1-.%WO! +F! %2VF! ./2*+0HH0! /&VF+GU! $! *! #F3G! ./-)F3!

#P$OM-K&RU!3.&#./$)&!H$!#P$OM-K-.-M-Z2!M&L!/&P+2M2!3H-/-+$M2!K%0!K-30Z+F++0!

3.&%G+-R!MFH28!S-+$!1$/$(HF/2P,OHG30!$(H2#+-W!#P$OM-K&OWU!-QM&+-M!P+$++0M2U!

/F3,/3$M2!H$!K-3#&K-M!M&L!,T$3+2($M2≤!P$%,TF++0M!V2/-(-Z-!(-%$!P$)&($#%F+21!

3H-/&+!C3HF*(1-%KF/&#DU!#(%WT$WT2!+F!%2VF!H21U!1H-!./2*M$O!/&VF++0U!$!*!H21U!

+$!(-Z-!)&!/&VF++0!#.%2#$WHG≤!#23-(-W!M&/-W!K-#&/2!M&L!,T$3+2($M28!

S&K.-#&K+-! M-L+$! Z-#-/2H2! ./-! (-%$Q-/$H2#+F! %&KF/3H#-! &U! #! .F#+-M,!

(-+HF(3H&U!./-!(-%FZ&$%G+F!%&KF/3H#-8!aHLFU!(-%$Q-/$H2#+F!%&KF/3H#-!I!)F!3H2%G!&!

M-KF%G! %&KF/3H#$U! P$! 0(-Z-! %&KF/! +F! ./-3H-! KF%FZ,O! .-#+-#$LF++0U! $! $(H2#+-!

3./20O!3.&#./$)&U!P$-1-T,O!-QM&+!&KF0M2U!3H#-/WO!,M-#2!K%0!3.&%G+-Z-!./2*+0HH0!

/&VF+G!H$!#P$OM+-R!#&K.-#&K$%G+-3H&8!q$(2*!%&KF/!#23H,.$O!'$32%&H$H-/-MU!$!+F!

L-/3H(2M! (F/&#+2(-M8! S&+! K-.-M$Z$O! (-M$+K&! P+$1-K2H2! 3.&%G+&! /&VF++0U!

/-P#2#$O!#P$OM-K-#&/,!H$!.&KH/2M,O!#&K(/2HF!3.&%(,#$++08!

"-%FZ&$%G+F! %&KF/3H#-! M-L+$! /-PZ%0K$H2! 0(! -K2+! &P! $3.F(H&#!

(-%$Q-/$H2#+-Z-!%&KF/3H#$U!$Q-!L!0(!'-/M$%G+F!%&KF/3H#-!#!MFL$1!(-%FZ&$%G+-Z-!

-/Z$+,8! 4! )G-M,! #2.$K(,! %&KF/3H#-! PK&*3+WOHG30! TF/FP! (-%FZ&$%G+2*! -/Z$+!

C+$./2(%$KU! /$K$U! (-M&HFHDU! KF! /-%G! %&KF/$! .-%0Z$O! #! -/Z$+&P$)&R! -QZ-#-/F++0U!

'-/M,#$++&!(-+3F+3,3,U!./FK3H$#%F++&!3.&%G+-R!.-P2)&R8!¨$(H2T+-U!(-%FZ&$%G+F!



()"

%&KF/3H#-! #&KQ,#$OHG30! H-K&U! (-%2! /&VF++0! H$! +$./0M-(! #2P+$T$WHG30! Z/,.-W!

%&KF/&#!$Q-!./FK3H$#+2(&#U!$!+F!-K+&OW!-3-Q-W8!

"-%$Q-/$H2#+F! %&KF/3H#-! +$Z-%-V,O! +$! ./-)F3&! 3.&#./$)&! H$! #P$OM-K&RU! +$!

'-/M,#$++&! (,%GH,/2! 3.&%G+-R! /-Q-H2! H$! K-30Z+F++&! /FP,%GH$H&#8! "-%FZ&$%G+F!

%&KF/3H#-! Q&%GVF! 3H-3,OHG30! 3H/,(H,/2! H$! '-/M$H,! ./2*+0HH0! /&VF+G! CTF/FP!

(-%FZ&$%G+2*!-/Z$+DU!1-T$!&!.F/FKQ$T$O!F%FMF+H2!3.&#./$)&8!

^$,#$L2M-U! f-! (-%FZ&$%G+F! %&KF/3H#-! O! -K+2M! &P! M-L%2#21! ./-0#&#! $Q-!

(-M.-+F+H&#! (-%$Q-/$H2#+-Z-! %&KF/3H#$U! -3-Q%2#-! #! -/Z$+&P$)&01U! KF! &3+,WHG!

'-/M$%G+&!(-%FZ&$%G+&!-/Z$+2!,./$#%&++08!"-%$Q-/$H2#+F!%&KF/3H#-!O!V2/V2M!&!

M-LF! P$3H-3-#,#$H230! #! /&P+21! (-+HF(3H$1U! KF! #$L%2#$! 3.&%G+$! /-Q-H$! H$!

#P$OM-K&0U!+FP$%FL+-!#&K!'-/M$%G+21!(-%FZ&$%G+21!3H/,(H,/8!

aHLFU! ,! #2f&*!-3#&H&! #./-#$KLF++0! &++-#$)&*! H$! PM&+! #2M$Z$O!,/$1,#$++0!

T23%F++21! M&3&*U! /&P+-M$+&H+21! H-T-(! P-/,! P$)&($#%F+21! 3H-/&+! H$! H/$K2)&*!

,./$#%&++08! a(/FM2*! $()F+H! /-Q2HG30! +$! (-+)F.)&R! 3.&%G+-Z-! %&KF/3H#$U! 0($!

.F/FKQ$T$OU!f-!./$(H2T+-!(-L+$!%WK2+$!PK$H+$!(F/,#$H2U!./2+$*M+&!KF0(2*!T$3U!

$!%&KF/3H#-!O!K2+$M&T+2M!&+HF/$(H2#+2M!./-)F3-M!#.%2#,!M&L!-(/FM2M2!-3-Q$M2!

#!Z/,.$1!K%0!K-30Z+F++0!3.&%G+21!)&%F*8!

!

!

!GEA>FKG%@>%bDLt>?>%L>e@;:J%%

!

5-3%&KLF++0! 'F+-MF+,! %&KF/3H#$! #! *-Z-! Q$Z$H-#2M&/+&*! /F$%G+-3H&U!

HF-/FH2T+21!P$3$K!./-Q%FM$H2(2!%&KF/3H#$!#!,./$#%&++&!-3#&H+&M2!-/Z$+&P$)&0M2U!

$+$%&P! 3,T$3+-Z-! ,(/$R+3G(-Z-! H$! P$(-/K-++-Z-! M&LK23)2.%&+$/+-Z-! K23(,/3,!

%&KF/-%-Z&R!+$K$WHG!.&K3H$#2!K%0!H$(21!#23+-#(&#;!

@8! ]FP#$L$WT2! +$! #2P+$++0! #$L%2#-3H&! %&KF/3H#$! #! ,./$#%&++&! -3#&H+&M2!

-/Z$+&P$)&0M2U! ./-)F3! *-Z-! P$./-#$KLF++0! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R!

P$%2V$OHG30!+$!.F/2'F/&R!K-3%&KLF+GU!f-!*!-Q,M-#2%-!+F-Q1&K+&3HG!.-K$%GV-R!



)+"

323HFM$H2P$)&R! -3+-#+21! +$,(-#21! .&K1-K&#! K-! #2#TF++0! 'F+-MF+,! %&KF/3H#$U!

*-Z-! F#-%W)&*+-Z-! /-P#2H(,! #&K! H/$K2)&*+21! M-KF%F*! K-! 3,T$3+21! (-+)F.)&*!

3-)&$%G+-R!#P$OM-K&RU!-Qg/,+H,#$++0!HF-/FH2T+21!P$3$K!K-3%&KLF++0!%&KF/3H#$!#!

,./$#%&++&! -3#&H+&M2! -/Z$+&P$)&0M2U!f-! .-OK+,#$%2! Q! $+$%&P!',+K$MF+H$%G+21!

+$,(-#21! &KF*U! 3,T$3+21! (-+)F.)&*! H$! M&LK23)2.%&+$/+21! .&K1-K&#! ,!

MF+FKLMF+H&!H$!#!-/Z$+&P$)&*+&*!HF-/&R8!

d8! 4! 1-K&! +$,(-#-Z-! .-V,(,! #3H$+-#%F+-U! f-! %&KF/3H#-! 0(! 3-)&$%G+-\

-/Z$+&P$)&*+F! 0#2fF! ,! +$*P$Z$%G+&V-M,! 3F+3&! O! (-+'&Z,/$)&OW! 3-)&$%G+-\

-/Z$+&P$)&*+21! #&K+-32+! M&L! K#-M$! $Q-! Q&%GVF! %WKGM2! C-3-Q$M2DU! 0($!

,H#-/WOHG30! K%0! K-30Z+F++0! .F#+21! )&%F*! ,! Z/,.-#&*! 32H,$)&R! &! P$%FL2HG! #&K!

3.-3-Q,! C'-/M2D! K-M&+,#$++0! C#.%2#,D! -K+&OR! &P! +21! C-3&QD8! S2H%,M$TF++0!

%&KF/3H#$! 0(! _.F#+-R! (-+'&Z,/$)&R! 3-)&$%G+-\-/Z$+&P$)&*+21! #&K+-32+b! K-%$O!

3,.F/FT+&3HG! K-M&+,#$++0!M&L! %&KF/$M2! &! .-3%&K-#+2($M2! &! +$K$O! .F/3.F(H2#,!

(-M.%F(3+-Z-!/-PZ%0K,!K&0%G+-3H&!-/Z$+&P$)&R!H$!RR!%&KF/$!0(!F'F(H2#+-R!#P$OM-K&R8!!

=8!4H-T+F+-!.&K1-K2!K-!(%$32'&($)&*!M+-L2+2!M-KF%F*U!(-+)F.)&*U!HF-/&*U!

H2.&#U!'-/M!H$!3H2%&#!%&KF/3H#$8!^$./-.-+-#$+-!-.F/$)&-+$%&P$)&W!.-+0HG!_H2.bU!

_'-/M$bU! _3H2%GbU! _M-KF%G! %&KF/3H#$b8! q2.! %&KF/3H#$! I! )F! +$*Q&%GV! P$Z$%G+$!

($HFZ-/&0U! 0($! 1$/$(HF/2P,O! '&%-3-'&W! H$! .&K1&K! %&KF/$! K-! ,./$#%&++08! ¨-/M$!

%&KF/3H#$! I! )F! (-+(/FH+2*! ./-0#! H2.,! %&KF/3H#$! #! P$%FL+-3H&! #&K! 32H,$)&R! H$!

(-+HF(3H,8! EH2%G! %&KF/3H#$! I! )F! &+K2#&K,$%G+$! M$+F/$! .-#FK&+(2! %&KF/$U! 0($!

P$%FL2HG! #&K! *-Z-! -3-Q23H21! 0(-3HF*! H$! K-3#&K,8! J-KF%G! %&KF/3H#$! I! )F!

(-+)F.H,$%G+$! 3H/,(H,/$U! f-! ,P$Z$%G+WO! -3+-#+&! ./2+)2.2U! MF1$+&PM2! H$!

.&K1-K2!K-!PK&*3+F++0!%&KF/3G(-R!K&0%G+-3H&8!!

A8!]$!-3+-#&!$+$%&P,!=A!/&P+21!H2.&#!&!M-KF%F*!%&KF/3H#$U!0(&!O!.-V2/F+2M2!,!

3,T$3+-M,! K23(,/3,! %&KF/-%-Z&RU! #3H$+-#%F+-U! f-! R1! ,3&! -K+-T$3+-! M-L+$!

PK&*3+W#$H2! #! MFL$1! -K+&OR! -3#&H+G-R! -/Z$+&P$)&R! 0(! (-+)F.)&R! _.-P2H2#+-Z-b!

%&KF/3H#$! CP$! #2+0H(-M! $#H-/2H$/+-Z-U! KF3H/,(H2#+-Z-U! H-(32T+-Z-! %&KF/3H#$!

H-f-DU! $KLF! ,3&! #-+2! -/&O+H-#$+&! +$! 3H#-/F++0! (,%GH,/2! 3.&#./$)&! H$! K-#&/2U!
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P$-1-TF++0!+$#T$++0!H$!/-P#2H(,U!.&K#2fF++0!F'F(H2#+-3H&!./2*+0HH0!/&VF+GU!

PM&)+F++0! &M&KL,! -/Z$+&P$)&RU! +$! RR! $K$.H$)&WU! &++-#$)&R! H$! 3H&*(2*! /-P#2H-(! P!

,/$1,#$++0M!%-($%G+21!.-H/FQ!H$!Z%-Q$%G+21!#2(%2(&#8!

78! 5$+-! $#H-/3G(F! ,0#%F++0! f-K-! #2(-/23H$++0! -3#&H+&M2! -/Z$+&P$)&0M2!

.-#+-M$3VH$Q+-R! HF-/&R! %&KF/3H#$! Cóoàn! I! ó�éé\oyÑã{! à{yz{âÇá}ä! ná{ÅâÖDU! 0($!

-QiOK+,O! &! ,P$Z$%G+WO! H/$+3'-/M$)&*+FU! H/$+3$()&*+F! H$! .$32#+F! Céy}ÇÇ{è\åy}â{D!

%&KF/3H#-8! aQg/,+H-#$+$! .-H/FQ$! -3#&H+&1! -/Z$+&P$)&*! ,! #2f&*! -3#&H&!

(,%GH2#,#$H2! %&KF/3H#-! ,! .-#+-M$3VH$Q+-M,! 3F+3&! &! ,! .i0H2! #2M&/$1! I!

-3-Q23H&3+FU!.-P2H2#+FU!Z%-Q$%G+FU!&++-#$)&*+F!&!(/F$H2#+F8!

:8!`&P+-M$+&H+&3HG!+$,(-#21!.&K1-K&#!K-!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!

#&K-Q/$L$O! 3(%$K+&3HG! &! Q$Z$H-Z/$++&3HG! )G-Z-! ./-)F3,8! EF/FK! +$*Q&%GV!

P+$T,f21! .&K1-K&#! M-L+$! #2K&%2H2! H$(&! .&K1-K2! 0(! $+H/-.-%-Z&T+2*U!

K23(,/32#+2*U! &+'-/M$)&*+2*9(&QF/+FH2T+2*U! (-M.FHF+H+&3+2*U! MFH-K2!

K-3%&KLF++0! -.F/$)&*! 9! +$,(2! ,./$#%&++0! Cmo9pkDU! -/Z$+&P$)&*+-\(,%GH,/+2*U!

.FK$Z-Z&T+2*U! ./-Z/$M+-\)&%G-#2*U! .321-%-Z&T+2*! CQ&1F#&-/23H2T+2*U!

.-#FK&+3G(2*DU! 32+F/ZFH2T+2*U! 323HFM+2*U! HF1+-%-Z&T+2*U! ',H,/-%-Z&T+2*!

.&K1&K8! °'F(H2#+F! ,./$#%&++0! 3,T$3+2M2! -3#&H+&M2! -/Z$+&P$)&0M2! .-H/FQ,O!

&+HFZ/$)&R!/&P+21!+$,(-#21!.&K1-K&#8!

>8! 5-#FKF+-! #$L%2#&3HG! K-3%&KLF++0! -/Z$+&P$)&*+-Z-! K23(,/3,! ./2!

P$./-#$KLF++&! %&KF/3H#$! #! ,./$#%&++&U! -3(&%G(2! #-+-! K-P#-%0O! .-Z%2Q2H2!

/-P,M&++0! /-%&! M-#2! H$! K23(,/3,! ,!'-/M,#$++&! 3-)&$%G+-R! /F$%G+-3H&! -3#&H+&1!

-/Z$+&P$)&*U! (-+3H/,W#$++&! &KF+H2T+-3H&! ,T$3+2(&#! -3#&H+G-Z-! ./-)F3,! H$!

PK&*3+F++0! ./-)F3,! %&KF/3H#$U! Z%2QVF! 3H/,(H,/,#$H2! #P$OM-K&W!M&L! -3#&H+&M2!

&+3H2H,)&0M2U! 3,3.&%G3H#-M! H$! /2+(-M8! e+$%&P! K23(,/3,! /-P(/2#$O! MF1$+&PM2!

%FZ&H2M&P$)&R! -3#&H+&1! +-/MU! )&++-3HF*! H$! ,./$#%&+3G(21! /&VF+GU! f-! 3./20O!

F'F(H2#+-M,!/-P#2H(,!%&KF/3H#$8!!

?8! S2P+$TF+-U! f-! /-P#2H-(! -3#&H+&1! -/Z$+&P$)&*! KFHF/M&+,OHG30!

P$3H-3,#$++0M! ,! R1! Q$Z$H-Z/$++&*! K&0%G+-3H&! 3,T$3+21! -3#&H+&1! HF-/&*U! 0(&!



)!"

.F/FKQ$T$WHG! (/2H2T+2*! $+$%&P! +$0#+21! P+$+G! &! .-V,(! +-#21! MFH-K-%-Z&T+21!

.&K1-K&#8! hF! #$L%2#-! 0(! K%0! .&KZ-H-#(2! PK-Q,#$T&#! -3#&H2! K-! K2+$M&T+-Z-! H$!

+F-P+$TF+-Z-! 3#&H,U! H$(! &! K%0! #K-3(-+$%F++0! ,./$#%&+3G(21! ./-)F3&#! ^Sa! #!

F(-+-M&T+-M,! &! '&+$+3-#-M,! $3.F(H$18! aQg/,+H-#$+-U! f-! P$./-#$KLF++0!

.FK$Z-Z&T+-Z-! .&K1-K,! K-! %&KF/3H#$! ,! #2f&*! -3#&H&! H$! P$3H-3,#$++0! 3,T$3+21!

HF-/&*! -3#&H2! 3./20O! '-/M,#$++W! $K$.H2#+21! &! (/2H2T+-! M23%0T21! '$1&#)&#8!

S2(-/23H$++0! +F$''&/M$H2#+-R! HF-/&R! -3#&H2! C~wnD! H$! (-+)F.H,$%&P$)&0!

Q$Z$H-/&#+F#-Z-! .FK$Z-Z&T+-Z-! %&KF/3H#$! 3./20WHG! .F/F-3M23%F++W! PM&3H,!

-3#&H+&1! ./-Z/$M! H$! 3H#-/F++W! &++-#$)&*+-Z-! +$#T$%G+-Z-! 3F/FK-#2f$U! KF!

3H,KF+H2!H$!#2(%$K$T&!$(H2#+-!#P$OM-K&WHGU!/-P#2#$WT2!(-M.FHF+)&RU!+F-Q1&K+&!

K%0!,3.&V+-Z-!',+()&-+,#$++0!,!3,T$3+-M,!3,3.&%G3H#&8!

û8! 4! V2/-(-M,! 3.F(H/&! M-KF%F*! ,./$#%&++0! -3#&H+&1! -/Z$+&P$)&*! ,! #2f&*!

-3#&H&! /-P/&P+0WHG30! M-KF%&! QFP%&KF/+-Z-! H$! %&KF/3G(-Z-! ,./$#%&++08! 5$+-!

$#H-/3G(F!H%,M$TF++0!./-!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!

,!'-/M&!_3H/2Q($b!#&K!QFP%&KF/+-Z-!K-!%&KF/3G(-Z-!,./$#%&++0U!0(2*!.F/FKQ$T$O!

PM&+,!M-KF%&!,./$#%&++0!-3#&H+G-W!-/Z$+&P$)&OW!0(!.F/F1&K!#&K!)F+H/$%&P-#$+-Z-!

$KM&+&3H/,#$++0!K-!%&KF/3H#$8!S2P+$TF+-U!f-!%&KF/3H#-!#!-3#&H+&1!-/Z$+&P$)&01!

M$O! .-K#&*+,! ./2/-K,U! -3(&%G(2U! P! -K+&OR! 3H-/-+2U! P$QFP.FT,O! ,./$#%&++0! #!

-3#&H+&*! -/Z$+&P$)&RU! $! P! &+V-Z-! Q-(,U! ./-K,(,O! '$1&#)&#! 0(! +-#21! %&KF/&#U! 0(&!

+FP$Q$/-M! #20#%0HG! 3FQF! ,! /&P+21! K&%0+($1! 3,3.&%G+-R! K&0%G+-3H&8! S&K3,H+&3HG!

%&KF/3H#$U! KF3H/,(H2#+F! T2! H-(32T+F! %&KF/3H#-! #! -3#&H+&1! -/Z$+&P$)&01! M$H2MF!

($H$3H/-'&T+&!+$3%&K(2!,!3./$#&!.&KZ-H-#(2!M$*Q,H+&1!'$1&#)&#8!!

@68! ]$! -3+-#&! (-+)F.H,! %&KF/3H#$! 0(! (-+'&Z,/$)&R! 3-)&$%G+21! #&K+-32+!

-Qg/,+H-#$+-! #&KM&++&3HG! ./2+)2.&#! &! MFH-K&#! P$./-#$KLF++0! %&KF/3H#$! K%0!

(F/&#+2)H#$! H$! .&K%FZ%21≤! #2P+$TF+-! ./21-#$+&! ./2+)2.2! &! MFH-K2!

P$./-#$KLF++0! %&KF/3H#$! H$! P$./-.-+-#$+-! .%$+,#$++0! P$1-K&#! f-K-!

P$./-#$KLF++0! %&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01! 0(! ($3($K! PM&+2! (-+'&Z,/$)&*!

3-)&$%G+21!#&K+-32+!#!-/Z$+&P$)&R8!



)#"

@@8!̂ $./-.-+-#$+-!HF-/FH2T+2*!(-+)F.H!T-H2/G-1!(&%!%&KF/3H#$U!f-!.-03+WO!

3H/,(H,/,!%&KF/3H#$!#!-3#&H+&1!-/Z$+&P$)&01!P!H-T(2!P-/,!P$%FL+-3H&!#&K!&+HF/F3&#!

RR! -3+-#+21! Z/,.8! aQg/,+H-#$+-U! f-! %&KF/3H#-! #! -3#&H+&1! -/Z$+&P$)&01! 3.&%G+-!

3H#-/WOHG30!MF+FKLF/$M2!&!./$)&#+2($M2!-3#&H+&1!-/Z$+&P$)&*!&!3H,KF+H3H#-M!,!

3-)&$%G+-\-/Z$+&P$)&*+21U! #%$K+21! &! +$#T$%G+21! #&K+-32+$18! S2P+$TF+-!

3H/,(H,/,! %&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01U! f-! P+$1-K2HG30! #! 3(%$K+-M,!

(-+HF(3H&!P!#P$OM-.-#i0P$+2M2!PM&++2M2U!0(&!#.%2#$WHG!+$!#P$OM-K&WU!#&K+-32+2U!

3.&%G+&! P+$++0! H$! .-#FK&+(,! 3,QiO(H&#! -3#&H+G-Z-! ./-)F3,U! ./-)F32! &! ./$(H2(2!

%&KF/3H#$!H$!R1+&!+$/$H2#28!!

^$./-.-+-#$+-!($3($K+,!M-KF%G!PM&+!,!3-)&$%G+-\-/Z$+&P$)&*+21!#&K+-32+$1!

K%0! .F/F1-K,! #&K! QFP%&KF/+-Z-! $KM&+&3H/,#$++0! K-! %&KF/3G(-Z-! ,./$#%&++0U!

3H#-/F++0! F'F(H2#+-R! 323HFM2! #P$OM-K&R! M&L! (F/&#+2($M2U! #2(%$K$T$M2! H$!

3H,KF+H$M28! `-P/-Q%F+-! (-M.%F(3! P$1-K&#! K%0! ,3.&V+-Z-! P$./-#$KLF++0!

%&KF/3H#$!#!-3#&H+&1!-/Z$+&P$)&01U!f-!#(%WT$O!+$#T$%G+&!./-Z/$M2!K%0!(F/&#+2(&#!

&!.F/3-+$%,U!323HFM,!/-P#2H(,!M-H2#$)&R!H$!%&KF/3G(-R!(,%GH,/2!,!3.&#/-Q&H+2(&#U!

MF1$+&PM2!-)&+(2!F'F(H2#+-3H&!&!M-+&H-/2+Z,!%&KF/3G(-Z-!,./$#%&++08!

5%0!K-3%&KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!#$L%2#-!/-P/&P+0H2!

/&P+&!M-KF%&!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M28!"-%$Q-/$H2#+F!%&KF/3H#-!I!)F!

3H2%G! &! M-KF%G! %&KF/3H#$U! P$! 0(-Z-! %&KF/! +F! ./-3H-! KF%FZ,O! .-#+-#$LF++0U! $!

$(H2#+-!3./20O!3.&#./$)&U!P$-1-T,O!-QM&+!&KF0M2U!3H#-/WO!,M-#2!K%0!3.&%G+-Z-!

./2*+0HH0! /&VF+G! H$! #P$OM+-R! #&K.-#&K$%G+-3H&8! q$(2*! %&KF/! #23H,.$O!

'$32%&H$H-/-MU! $! +F! L-/3H(2M! (F/&#+2(-M8! S&+! K-.-M$Z$O! (-M$+K&! P+$1-K2H2!

3.&%G+&!/&VF++0U!/-P#2#$O!#P$OM-K-#&/,!H$!.&KH/2M,O!#&K(/2HF!3.&%(,#$++08!

"-%FZ&$%G+F!%&KF/3H#-!O!-K+2M!&P!$3.F(H&#!(-%$Q-/$H2#+-Z-!%&KF/3H#$U!$Q-!L!

0(!'-/M$%G+F!%&KF/3H#-!#!MFL$1!(-%FZ&$%G+-Z-!-/Z$+,8!

^$! /FP,%GH$H$M2! ./-#FKF+-Z-! K-3%&KLF++0! Q,%-! -.,Q%&(-#$+-! @! 3H$HH0! ,!

+$,(-#21!'$1-#21!L,/+$%$1!4(/$R+2!<@d>BU!@!3H$HH0!,!P$/,Q&L+-M,!#2K$++&!<@d?B!

H$!H/-O!HFP!K-.-#&KF*!+$!(-+'F/F+)&01!<@dû\@=@B8! !



)$"

25+-0)%P%

21')0+'H0I%,5&H17H0$%)0-1234!'%!%/72'!)0&&0%53!04&06"%

52q'&0+'H0I6"%!%3"34160%!"#5u%53!04"%/,2'u&"%

!

Pknk% p9L9KiDLGEiGK9% Ei9AJ% JbL9F:;AAB% >EF;iA;jG% >L?9A;e9d;BjG% F% EGEiDj;%

FGs>N%>EF;iG%/KL9NAG%i9%L>:h%:;@DLEiF9%

!

!_EH$+!,./$#%&++0b!/-PZ%0K$OHG30!0(!3,(,.+&3HG!.$/$MFH/&#U!1$/$(HF/23H2(!

H$!,M-#U!f-!-.23,WHG!.-H-T+2*!3H$+!323HFM2!,./$#%&++0!-/Z$+&P$)&OW!,!.F#+2*!

M-MF+H!T$3,8!hF!3#-O/&K+2*!_P+&M-(b!H-Z-U!0(!',+()&-+,O!,./$#%&++0U!+$3(&%G(2!

#-+-! F'F(H2#+FU! 0(&! M$O! 32%G+&! H$! 3%$Q(&! 3H-/-+2U! &! +$3(&%G(2! #-+-! #&K.-#&K$O!

.-3H$#%F+2M! )&%0M8! N-+0HH0! _3H$+! ,./$#%&++0b! H&3+-! .-#i0P$+F! &P! P$Z$%G+2M!

/-P,M&++0M!_3H$+,b! 323HFM2U! $%F! P$3H-3-#,OHG30! 3.F)2'&T+-!K-! ,./$#%&+3G(21!

./-)F3&#! &! 3H/,(H,/8! ©-Q! .-#+-)&++-! -.23$H2! 3H$+! ,./$#%&++0! -/Z$+&P$)&OWU!

+F-Q1&K+-!#/$1,#$H2!f-+$*MF+VF!H$(&!'$(H-/2;!

!! ]$3(&%G(2!,3.&V+-!323HFM$!,./$#%&++0!+$Q%2L$OHG30!K-!3#-R1!3H/$HFZ&T+21!

&!H$(H2T+21!)&%F*∑!!

!! °'F(H2#+&3HG! ./-)F3&#! .%$+,#$++0U! -/Z$+&P$)&RU! M-H2#$)&R! .F/3-+$%,U!

(-+H/-%W≤!

!! °'F(H2#+&3HG! #2(-/23H$++0! /F3,/3&#! C%WK3G(21U! HF1+-%-Z&T+21U!

'&+$+3-#21U!&+'-/M$)&*+21D≤!

!! ¶(&3HG!#+,H/&V+&1!H$!P-#+&V+&1!(-M,+&($)&*U!($+$%&#!P#-/-H+-Z-!P#i0P(,≤!

!! S+,H/&V+&*!H$!P-#+&V+&*!(-+HF(3H≤!

!! ]$0#+&3HG!./-Q%FM!H$!/2P2(&#≤!!

!! ¶(&3HG!./2*+0HH0!/&VF+G8!

]$! -3+-#&! $+$%&P,! 3H$+,! #20#%0WHG! 3%$Q(&! M&3)0U! #&K3HFL,WHG! K2+$M&(,!

,./$#%&++0! *! F'F(H2#+&3HG! #./-#$KLF+21! PM&+≤! '-/M,WHG30! /F(-MF+K$)&R! H$!

.%$+2! K&*! K%0! -.H2M&P$)&R! ,./$#%&+3G(21! ./-)F3&#! &! ,1#$%F++0! -Qg/,+H-#$+21!



)%"

/&VF+G! P! MFH-W! P$QFP.FT2H2! 3H&*(&3HG! &! /-P#2H-(! -/Z$+&P$)&R8! N/2(%$K2!

1$/$(HF/23H2(! _3H$+,! ,./$#%&++0b! I! _3H$Q&%G+2*! 3H$+! ,./$#%&++0bU! _(/2P-#2*!

3H$+!,./$#%&++0bU!_3H$+!,./$#%&++0!#!,M-#$1!V#2K(-Z-!P/-3H$++0b8!

aHLFU!MFK#B!LDJ#I$%BBrQ!�!qA!GghD$AGFB#!z#J#GKAJEFKEG#!fLBGq%gBLI#BBr!

FEFKAhE! LDJ#I$%BBr! I! DAIBE&! hghABK! @#FL6! yg! I%pgiJ#o#u! ~~! AfAGKEIB%FKk6!

#p#DKEIB%FKk! K#! Cp#KB%FKk! pg! pgFrxBABBr! DgFK#I$ABEz! q%$A&(! Pq%BG#! qkgxg!

FK#BL! u! G${@gIEh! A$AhABKgh! qEG$L! LDJ#I$%BBr! %! BAgiz%pB#! p$r! DgFK%&Bgxg!

IpgFGgB#$ABBr!K#!JgCIEKGL(!

5-3%&KLF++0! _3H$+,! ,./$#%&++0b! #! -3#&H+&1! -/Z$+&P$)&01! 4(/$R+2! O!

+$KP#2T$*+-! $(H,$%G+-W! HFM-WU! -3-Q%2#-! #! ,M-#$1! .-#+-M$3VH$Q+-R! #&*+2U!

/F'-/M!H$!P$Z$%G+-R!H/$+3'-/M$)&R!3,3.&%G3H#$8!5LF/F%-M!K%0!K-3%&KLF+G!)G-Z-!

/-PK&%,!3H$%2!Q$Z$H-!+$,(-#21!.,Q%&($)&*U!$+$%&H2T+21!P#&H&#!H$!-QZ-#-/F+GU!f-!

3H-3,WHG30! )&OR! ./-Q%FM$H2(2U! .F/&-K2T+&! +$)&-+$%G+&! K-.-#&K&! J&+&3HF/3H#$!

-3#&H2!&!+$,(2!4(/$R+2!H$!]$)&-+$%G+-R!$($KFM&R!.FK$Z-Z&T+21!+$,(!4(/$R+2!./-!

3H$+!&!.F/3.F(H2#2!/-P#2H(,!-3#&H2U!0(&!M&3H0HG!$+$%&P!,./$#%&+3G(21!$3.F(H&#8!4!

./-)F3&! K-3%&KLF++0! Q,%-! PK&*3+F+-! -./$)W#$++0! 3H$H23H2T+21! K$+21U! f-!

1$/$(HF/2P,WHG!3H$+!#2f-R!-3#&H2!4(/$R+28!^-(/FM$;!

!! $+$%&P!MF/FL&!P$(%$K&#!#2f-R!-3#&H2!4(/$R+2!CPMF+VF++0!(&%G(-3H&!P$(%$K&#!

3#&KT$HG! ./-! 3H/,(H,/+&! PM&+2U! 3./0M-#$+&! +$! .&K#2fF++0! RR! 0(-3H&! H$!

-.H2M&P$)&W!/F3,/3&#D≤!

!! K2+$M&($!(-+H2+ZF+H,!PK-Q,#$T&#!#2f-R!-3#&H2!CHF+KF+)&R!,!PM&+&!(&%G(-3H&!

3H,KF+H&#U! R1+G-Z-! /-P.-K&%,! M&L! KF/L$#+2M2U! (-M,+$%G+2M2! H$!

./2#$H+2M2!P$(%$K$M2U!$!H$(-L!-3-Q%2#-3H&!'&+$+3,#$++0!-3#&H2!.-#i0P$+&!

P!KFM-Z/$'&T+-W!(/2P-WU!M&Z/$)&OWU!#.%2#-M!#&*3G(-#-Z-!3H$+,D≤!

!! 3H/,(H,/+&! PM&+2! #! .&KZ-H-#)&! PK-Q,#$T&#! C$+$%&P! K2+$M&(2! (&%G(-3H&!

3H,KF+H&#! P$! Z$%,P0M2! -3#&H2! #&K-Q/$L$O! PM&+2! #! P$.2H$1! /2+(,! ./$)&! H$!

./&-/2HFH$1!KF/L$#+-R!.-%&H2(2D≤!



)&"

!! 1$/$(HF/23H2($! ($K/-#-Z-! .-HF+)&$%,! P$(%$K&#! #2f-R! -3#&H2! CPMF+VF++0!

T23F%G+-3H&! #2(%$K$)G(-Z-! 3(%$K,! H$! 3.&##&K+-VF++0! 3H,KF+H&#! K-!

#2(%$K$T&#!M-LF!3#&KT2H2!./-!./-Q%FM2!P!$($KFM&T+-W!($/iO/-W!#!4(/$R+&U!

P-(/FM$! TF/FP! +2PG(2*! /&#F+G! P$/-Q&H+21! .%$HU! -QMFLF+&! M-L%2#-3H&!

($/iO/+-Z-! P/-3H$++0U! #&KH&(! ($K/&#! P$! (-/K-+! H$! +$3%&K($M2! -.H2M&P$)&R!

MF/FL&!P$(%$K&#D!!

!! M&L+$/-K+2*! $3.F(H! #2f-R! -3#&H2! 4(/$R+2U! P-(/FM$! (-+H2+ZF+H!

CPMF+VF++0!T23F%G+-3H&!&+-PFM+21!3H,KF+H&#!H$!R1+G-R!,T$3H&!#!-3#&H+G-M,!

./-)F3&!3H$O!+-#2M!#2(%2(-M!K%0!^SaD8!

`FP,%GH$H2!$+$%&P,!323HFM2!#2f-R!-3#&H2!P$!)2M2!+$./0M($M2!./FK3H$#%F+&!

#!5-K$H(,!sU!H$Q%2)&!s8@!I!s8>8!q$(-L!K%0!KFH$%G+&V-Z-!$+$%&P,!Q,%2!#P0H&!K$+&!.-!

û! ,(/$R+3G(21! ^SaU! 0(&! M2! K-3%&KL,#$H2MFM-! &! #! +$3H,.+21! /-PK&%$1! /-Q-H2;!!

"2R#3G(2*! .-%&HF1+&T+2*! &+3H2H,H! &MF+&! [Z-/0! E&(-/3G(-Z-U! "2R#3G(2*!

+$)&-+$%G+2*! ,+&#F/32HFH! &MF+&! q$/$3$! ¥F#TF+($U! ]$)&-+$%G+2*! ,+&#F/32HFH!

_cG#&#3G($! .-%&HF1+&($bU! E,M3G(2*! KF/L$#+2*! ,+&#F/32HFHU! ]$)&-+$%G+2*!

,+&#F/32HFH! _"2O#-\J-Z2%0+3G($! $($KFM&0bU! J&L/FZ&-+$%G+$! e($KFM&0!

,./$#%&++0! .F/3-+$%-MU! 4(/$R+3G(2*! ($H-%2)G(2*! ,+&#F/32HFHU! ±#/-.F*3G(2*!

,+&#F/32HFH!H$!4+&#F/32HFH!F(-+-M&(2!H$!./$#$!_"`a"b!C`FP,%GH$H2!+$#FKF+&!#!

5-K$H(,!sU!H$Q%2)&!s8?!I!s8@dD8!

!]$!-3+-#&!-./$)G-#$+21!&+'/M$)&*+21!&!3H$H23H2T+21!KLF/F%!#2P+$T$OM-U!

f-! ./-H0Z-M! d6d6Id6dA! /-(&#! #! 4(/$R+&! Q,%-! /F$%&P-#$+-! +2P(,! #$L%2#21!

/F'-/MU! 3./0M-#$+21! +$! M-KF/+&P$)&W! #2f-R! -3#&H2U! RR! $K$.H$)&W! K-!

O#/-.F*3G(21! 3H$+K$/H&#! H$! .&K#2fF++0! 0(-3H&! -3#&H+&1! .-3%,Z8!a3+-#+&! PM&+2!

H-/(+,%230! 3H/$HFZ&T+-Z-! .%$+,#$++0U! -.H2M&P$)&R! ,./$#%&++0U! Z+,T(-3H&!

-3#&H+G-Z-! ./-)F3,! H$! .&K#2fF++0! /&#+0! -)&+W#$++0! 3H,KF+H&#8! ^+$T+$! ,#$Z$!

./2K&%0%$30! #./-#$KLF++W! &+K2#&K,$%G+21! -3#&H+&1! H/$O(H-/&*U! f-! K-P#-%2%-!

3H,KF+H$M! Q&%GVF! (-+H/-%W#$H2! #%$3+2*! -3#&H+&*! ./-)F38! S$L%2#2M! (/-(-M!

3H$%$!/F-/Z$+&P$)&0! ^SaU!f-! 3./20O! F'F(H2#+&V-M,!#2(-/23H$++W!/F3,/3&#! H$!



)'"

.&K#2fF++W! R1+G-R! (-+(,/F+H-3./-M-L+-3H&8! ^$./-#$KLF++0! ±K2+-Z-!

KF/L$#+-Z-! (#$%&'&($)&*+-Z-! &3.2H,! C±5"[D! 3H$+K$/H2P,#$%-! -)&+W#$++0!

.&KZ-H-#(2!3H,KF+H&#U!$!3($3,#$++0!3H,.F+0!M-%-KV-Z-!Q$($%$#/$!-.H2M&P,#$%-!

-3#&H+W!323HFM,!#&K.-#&K+-!K-!M&L+$/-K+21!+-/M8!"%WT-#&!PM&+2!,!3'F/&!#2f-R!

-3#&H2!#!4(/$R+&!P$!d6d6Id6dA!/-(2!#+$3%&K-(!-3+-#+21!/F'-/M!./FK3H$#%F+&!,!

q$Q%2)&!d8@8!

q$Q%2)0!d8@!

5EA>FA;%LDv>LjG%J%EvDL;%FGs>N%>EF;iG%F%/KL9NA;%e9%PQPQwPQPx%L>KG%

`8I4<7-" U0>;"

[9<-98D1E:8"
0C-:5/-::H"<4./>9B5"
/>K4J"4;/19>"

X" !+!!" <4P1" ]-L1:89" R1:1;9<1/" XB<-J:>" ;3/-C>/" s[9<-98D1N"
<4./>9B5"/>K4J"4;/19>"/"XB<-J:1":-"!+!!r!+#!"<4B>tA"K4"/>.:-E>C-"
BCNE4/1" :-0<H7>" <4./>9B5" 4;/19>A" 8I8B9>/:1;9G" 50<-/C1::HA"
012/>K8::H"HB4;91"04;C5D"9-"1:98<:-P14:-C1.-P1N"k_UO"

k71:>"/";>;9871"
/;9505"24".-BC-21/"
/>K4J"4;/19>"

X" !+!$" <4P1" /:8;8:4" .71:>" 24" V4<H2B5" 0<>?475" :-" :-/E-::Hu"
012/>K8:4" <8D14:-CG:>?" B48I1P1F:9" 2CH" 0129<>7B>" k_U" 5"
0<>I<4:94/>3" 9-" 0<>B4<24::>3" 4LC-;9H3A" K4" ;0<>HC4"
<1/:471<:475"<4.0421C5";9528:91/O""

_0<4/-2T8::H"
1:2>/125-CG:>3"
4;/19:13"9<-FB94<1?"

X"!+!$"<4P1"0<>?:H94".-B4:42-/E1".71:>A"K4"24./4C>C>";9528:9-7"
<8D5CN/-9>"98<71:>":-/E-::H"9-".71:N/-9>";08P1-CG:1;9G"5"0<4P8;1"
:-/E-::HA"K4".<4L>C4"4;/19:1?"0<4P8;"L1CGW"D:5EB>7O"

`84<D-:1.-P1H".-BC-21/"
/>K4J"4;/19>"

X" !+!$" <4P1" R1:1;98<;9/5" 4;/19>" 1" :-5B>" 24<5E8:4" :-2-9>" 0C-:"
<84<D-:1.-P1J" 28<T-/:>3" k_U" :-" !+!%" <1BA" K4" ;0<H74/-:4" :-"
409>71.-P1N" 78<8T1" 9-" 012/>K8::H" 8I8B9>/:4;91" :-/E-CG:>3"
.-BC-21/O"

_0<4/-2T8::H"
F2>:4D4"28<T-/:4D4"
B/-C1I1B-P1?:4D4"
1;0>95"avS]\f"

k" !+!+" 04" !+!$" <4B>" 04;9504/4" /0<4/-2T5/-/;H" vS]\" 2CH"
/>05;B:>B1/"L-B-C-/<-95"9-"7-D1;9<-95<>"HB";9-:2-<9>.4/-:-"I4<7-"
4P1:N/-::H".:-:GO"

[B-;5/-::H";9508:H"
74C42W4D4"L-B-C-/<-"

X"!+!#"<4P1"53/-C8:4"<1W8::H"0<4"0<>0>:8::H":-L4<5":-";9501:G"
74C42W4D4"L-B-C-/<-"."!+!$"<4B5"2CH"409>71.-P1J";9<5B95<>"/>K4J"
4;/19>"/1204/12:4"24"F/<408?;GB>3";9-:2-<91/O"

!"#$#%&'(030.#/,.3)&-,+&(,-.&$&/(+,(&0+&-4(5678967:;(

!

N/-H0Z-M! d6d6Id6dA! /-(&#! 323HFM$! #2f-R! -3#&H2! 4(/$R+2! P&H(+,%$30! P!

+2P(-W!P+$T+21!#2(%2(&#U!f-!#.%2+,%2!+$!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2U!

R1+W! F'F(H2#+&3HG! H$! 0(&3HG! -3#&H+G-Z-! ./-)F3,U! PK$H+&3HG! $K$.H,#$H230! K-!

3,T$3+21! ,M-#8!a3+-#+&! ./-Q%FM2! ,! 3'F/&! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2!



)("

#2P+$T$WHG30! #.%2#-M! #&*+2U! 0($! #2M$Z$O! ./&-/2HFH+-Z-! P$QFP.FTF++0!

QFP.FT+-Z-!-3#&H+G-Z-!./-3H-/,!C,(/2HH0U!F#$(,$)&0!.&K!T$3!H/2#-ZDU!&!-Q,M-#%WO!

P+$T+&! +$#T$%G+&! #H/$H2! H$! .-Z&/VF++0! .321-FM-)&*+-Z-! 3H$+,! #3&1! ,T$3+2(&#!

-3#&H+G-Z-! ./-)F3,! C,T+&#U! 3H,KF+H&#U! #T2HF%&#U! #2(%$K$T&#U! $KM&+&3H/$)&RD≤!

+F-Q1&K+&3HG!-/Z$+&P$)&R!0(&3+-Z-!K23H$+)&*+-Z-!H$!PM&V$+-Z-!+$#T$++0!#!,M-#$1!

+FK-3H$H+G-R! )2'/-#-R! &+'/$3H/,(H,/2U! +2PG(-R! )2'/-#-R! Z/$M-H+-3H&U!

#&K3,H+&3HG! ./0M-R! (-M,+&($)&R! #2(%$K$T\3H,KF+H≤! '&+$+3-#&! H$! ($K/-#&!

-QMFLF++0U! P-(/FM$U! #H/$H$! $($KFM&T+-Z-!.F/3-+$%,!TF/FP! FM&Z/$)&W! H$!+2PG(&!

P$/.%$H2≤! '&P2T+&! .-V(-KLF++0! #-/-Z-M! &+'/$3H/,(H,/2! Q$Z$HG-1! -3#&H+&1!

P$(%$K&#U!f-!3H#-/WO!P+$T+&!,./$#%&+3G(&!#2(%2(2!f-K-!#&K+-#%F++0U!/F%-($)&R!

H$!P$QFP.FTF++0!+$#T$%G+-Z-!./-)F3,8!

S-K+-T$3! P$Z-3H/WWHG30! &! K-#-O++&! ./-Q%FM2! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2!I!+FK-3H$H+0!323HFM+&3HG!H$!+F,PZ-KLF+&3HG!+-/M$H2#+21!#2M-Z≤!

.-#&%G+$! $K$.H$)&0! -3#&H+G-R! .-%&H2(2! K-! V#2K(21! PM&+! ,! 3,3.&%G3H#&! H$!

HF1+-%-Z&01≤! +F/&#+&3HG! ,! K-3H,.&! K-! 0(&3+-R! -3#&H2U! -3-Q%2#-! K%0! K&HF*! P!

./2'/-+H-#21! /FZ&-+&#U! 3&%G3G(-R! M&3)F#-3H&! H$! 3-)&$%G+-! +FP$12fF+21! #F/3H#!

+$3F%F++0≤! P$3H$/&%$! &+'/$3H/,(H,/$! &! +FK-3H$H+&*! K-3H,.! K-! 3,T$3+21!

+$#T$%G+21! M$HF/&$%&#! H$! ["q≤! KF'&)2H! (#$%&'&(-#$+21! ($K/&#! &! #2Z-/$++0!

.FK$Z-Z&#≤!P$3H$/&%&!323HFM2!-.%$H2!./$)&!.FK$Z-Z&#≤!+FF'F(H2#+F!#2(-/23H$++0!

/F3,/3&#≤!(-+H/-%G! &!-)&+($!P$!_#+,H/&V+&M2!(/2HF/&0M2bU!f-!+F!#&K-Q/$L$WHG!

/F$%G+,!F'F(H2#+&3HG!H$!0(&3HG≤!(-/,.)&*+&!/2P2(2!&!KFM-/$%&P$)&*+&!./-)F32!#&K!

-/Z$+&#!,./$#%&++0!-3#&H-W8!S2P+$TF++0!(%WT-#21!./-Q%FM!,!)&*!3'F/&U!P/-Q%F+F!

+$M2!#!5-K$H(,!sU!H$Q%8!s8@=U!K-P#-%0O!(/$fF!P/-P,M&H2!.F/V-TF/Z-#&!.-H/FQ2!

P$(%$K&#!-3#&H2!H$!P+$*H2!V%012!R1!#2/&VF++08!

^$Z$%-MU!32H,$)&0!P&!_3H$+-M!,./$#%&++0b!#!-3#&H+&1!-/Z$+&P$)&01!4(/$R+2!O!

3(%$K+-W!&!K2+$M&T+-WU!0(,U!+$!-3+-#&!#2#TF+21!KLF/F%U!M-LFM-!#2P+$T2H2!0(!

_(/2P-#2*! 3H$+! ,./$#%&++0bU! f-! 1$/$(HF/2P,OHG30! #&K3,H+&3HW! T&H(21! )&%F*U!

1$-H2T+2M2! K&0M2U! +2PG(-W! M-H2#$)&OW! .F/3-+$%,U! P+$T+2M2! '&+$+3-#2M2!



))"

#H/$H$M2U! +FPK$H+&3HW! -/Z$+&#! ,./$#%&++0! &! -/Z$+&P$)&*! $K$.H,#$H230! K-! PM&+8!

S2(%2(2U! .-/-KLF+&! #&*+-W! H$! H/2#$%2M2! /F'-/M$M2U! #2M$Z$WHG! .-3H&*+-Z-!

$+$%&P,U! $K$.H$)&R! H$! #K-3(-+$%F++0! ,./$#%&+3G(21! .&K1-K&#! H$! &+3H/,MF+H&#8!

5-3%&K+2)G($! 3.&%G+-H$! $(H2#+-! ./$)WO!+$K! .-V,(-M! F'F(H2#+21! /&VF+G! K%0!

.-K-%$++0! &3+,WT21! ./-Q%FM! H$! P$QFP.FTF++0! 3H$%-Z-! /-P#2H(,! ,(/$R+3G(-R!

-3#&H28!4!)G-M,!+$3!.F/F(-+,WHG! &!3H$H23H2T+&!K$+&U! &!K$+&!+$V-Z-!-.2H,#$++0!

(F/&#+2(&#!&!+$,(-#-\.FK$Z-Z&T+21!./$)&#+2(&#!^Sa8!

5%0!-Qg/,+H,#$++0!3H$+,!,./$#%&++0!#!323HFM&!^Sa!,!3&T+&\%WH-M,!d6d7/8!

+$M2! ./-#FKF+-! -.2H,#$++0! P$! ,T$3HW! (F/&#+2(&#U! +$,(-#-\.FK$Z-Z&T+21!

./$)&#+2(&#U!PK-Q,#$T&#!-3#&H2!H$!&+V21!3HF*(1-%KF/&#8!a.2H,#$++0!M$%-!+$!MFH&!

Pi03,#$H2! 3H$+! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! #2f-R! -3#&H2! ,! #2M&/$1!

%&KF/3H#$! &! 3H$%-Z-!/-P#2H(,U!'$(H-/2!#.%2#,!H$!M&/,!#.%2#,!3HF*(1-%KF/&#!+$!

3H$+!,./$#%&++0!M$*LF!P$!76!.$/$MFH/$M2U!+$!(-L+2*!P!0(21!Q,%-!3'-/M,%G-#$+F!

.F#+F!.2H$++0!C[+3H/,MF+H$/&*!K-3%&KLF++0!./FK3H$#%F+-!#!5-K$H(,!5D8!!

4! K-3%&KLF++&! #P0%2! ,T$3HG! ./FK3H$#+2(2! 7?! -3#&H+&1! ,3H$+-#! CA6! L&+-(!

C:ûjD! H$! @?! T-%-#&(&#! C=@jDD8! NF/F#$L+$! Q&%GV&3HG! /F3.-+KF+H&#! C>=UûjD!

+$%FL$HG!K-!./-'F3-/3G(-\#2(%$K$)G(-Z-!3(%$K,≤!?U>j!I!PK-Q,#$T&!-3#&H2≤!H$!.-!

AU=j! I! (F/&#+2(2U! ./FK3H$#+2(2! Q&P+F3,U! /-K2+U! Z/-M$K3G(21! H$! M&L+$/-K+21!

-/Z$+&P$)&*U!&+V2*!.F/3-+$%8!

a.2H,#$++0U! ./-#FKF+F! 3F/FK! ./FK3H$#+2(&#! 7?! ^Sa! Cf-! 3H$+-#2HG! .-+$K!

@6j! #&K! P$Z$%G+-R! (&%G(-3H&! ^Sa! #! 4(/$R+&DU! +F! O! /F./FPF+H$H2#+2M! ,!

3H$H23H2T+-M,! 3F+3&! TF/FP! +F/F./FPF+H$H2#+,! #2Q&/(-#,! 3,(,.+&3HG8! aK+$(U!

+F/F./FPF+H$H2#+&!-.2H,#$++0!O!)&++2M2!#!0(&3+21!K-3%&KLF++01!K%0!Z%2Q-(-Z-!

#2#TF++0! -(/FM21! #2.$K(&#U! $! +F! K%0! ,P$Z$%G+F+21! #23+-#(&#8!]$V$! #2Q&/(-#$!

3,(,.+&3HG! +$%FL2HG! K-! H2.-%-Z&T+-R! #2Q&/(2! CH2.-#&! -QiO(H2! K%0! Z%2Q-(-Z-!

$+$%&P,D!H$!#2Q&/(2!M$(32M$%G+-R!#$/&$)&R!C-QiO(H2!P!M$(32M$%G+-!/&P+-M$+&H+2M2!

1$/$(HF/23H2($M2D8! q$(2M! T2+-MU! +$VF! +F/F./FPF+H$H2#+F! -.2H,#$++0! O!

(-/23+2M! K%0! #20#%F++0! +F-TF#2K+21! .2H$+GU! HF1+&T+21! $Q-! %-Z&3H2T+21!



*++"

./-Q%FMU! K-.-M$Z$O! ,! #2#TF++&! +-#-R! HFM2U! ZF+F/$)&R! Z&.-HFP! H$! -H/2M$++&!

.-.F/FK+G-Z-! ,0#%F++0! ./-! ./-Q%FM,U! (/$f-Z-! /-P,M&++0! (-+HF(3H,! H$!

&KF+H2'&($)&R! (%WT-#21! .2H$+G! K%0! .-K$%GV21U! M-L%2#-U! /F./FPF+H$H2#+21!

K-3%&KLF+G8!

`FP,%GH$H2! -.2H,#$++0! ,(/$R+3G(21! ^Sa! 3#&KT$HGU! f-! Q&%GV&3HG!

/F3.-+KF+H&#!C7?U@jD!-)&+WWHG!3H$+!,./$#%&++0!,!3#-R*!-3#&H+&*!-/Z$+&P$)&R!0(!

3F/FK+&*!C`238!d8@D8!S23-(,!-)&+(,!+$K$%2!=dU=j!-.2H$+21U!$!K,LF!#23-(2*!/&#F+G!

,./$#%&++0! #&KP+$T2%$! %2VF! +FP+$T+$! T$3H2+$8! S-K+-T$3U! M$*LF! @6j!

/F3.-+KF+H&#! #($P$%2! +$! +2PG(2*! /&#F+G! ,./$#%&++0U! f-! 3#&KT2HG! ./-!

+F-Q1&K+&3HG!*-Z-!#K-3(-+$%F++08!a)&+($!_3F/FK+&*!3H$+!,./$#%&++0b!M-LF!Q,H2!

&+HF/./FH-#$+$! 0(! -)&+($! #2f-Z-! (F/&#+2)H#$! C%&KF/&#D! 0(! M$%-F'F(H2#+-Z-8!

q$(2M!T2+-MU!:?U@j!/F3.-+KF+H&#!312%G+&!-)&+W#$H2!3#-O!#2fF!(F/&#+2)H#-!0(!

+FF'F(H2#+F8!

h&!-)&+(2!+FF'F(H2#+-3H&!#2f-Z-!(F/&#+2)H#$!.&KH#F/KL,WHG30!#&K.-#&K0M2!

+$! .2H$++0! _§2! P$K-#-%F+&! S2! &3+,WT-W! 323HFM-W!M-+&H-/2+Z,! F'F(H2#+-3H&!

,./$#%&++0∑b! C`238! d8dD8! E23HFM$! M-+&H-/2+Z,! F'F(H2#+-3H&! ,./$#%&++0! I! )F!

3,(,.+&3HG!./-)F3&#U!&+3H/,MF+H&#!&!.-($P+2(&#!K%0!323HFM$H2T+-Z-!PQ-/,U!$+$%&P,!

H$! -)&+(2! K$+21! ./-! ',+()&-+,#$++0! -/Z$+&P$)&R! &! K-30Z+F++0! )&%F*! P! MFH-W!

P$QFP.FTF++0! (F/&#+2)H#$! $(H,$%G+-W! &+'-/M$)&OW! K%0! ./2*+0HH0!

-Qg/,+H-#$+21!/&VF+G8!

`&#F+G! P$K-#-%F+-3H&! 323HFM-W! M-+&H-/2+Z,! #&K-Q/$L$O! 0(! F'F(H2#+&3HG!

,./$#%&++0U!H$(!&!3H$#%F++0!/F3.-+KF+H&#!K-!+G-Z-8!Y&%GV&3HG!/F3.-+KF+H&#!M$WHG!

PM&V$+&! -)&+(2;! A@Uûj! 3(-/&VF! P$K-#-%F+&U! =7U7j! ##$L$WHG! RR! +FK-3H$H+G-!

F'F(H2#+-WU! ûU>j! .-#+&3HW! +FP$K-#-%F+&U! $! :U7j! #$Z$WHG30! P! #&K.-#&KKW8! h&!

/FP,%GH$H2!3#&KT$HGU!f-!1-T$!323HFM$!M-+&H-/2+Z,!3./2*M$OHG30!0(!./2*+0H+$U!

7dU>j!/F3.-+KF+H&#!312%G+&!-)&+W#$H2!3#-O!#2fF!(F/&#+2)H#-!0(!M$%-F'F(H2#+F8!

!

!
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Ei9A%JbL9F:;AAB%J%!9t;<%>EF;iA;<%>L?9A;e9d;Nz8%
!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(

(

!

!
2GEk%PkPk%!;@b>F;@;%LDEb>A@DAi;F%A9%bGi9AAB%.(G%e9@>F>:DA;%!G%;EAJSC>S%

EGEiDj>S%j>A;i>LGA?J%DvDKiGFA>Ei;%JbL9F:;AABz8%

ÄoAJA$gT!FG$#pABg!gFgiEFKg!#IKgJgh!C#!JACL$kK#K#hE!gDEKLI#BBr!

!

aHLFU! Q&%GVF! .-%-#2+2! +$V21! /F3.-+KF+H&#! -)&+WWHG! 3#-O! #2fF!

(F/&#+2)H#-! C%&KF/&#D! 0(! M$%-F'F(H2#+F8! N/-HFU! R1+0! -)&+($! KFf-! #2f$U! +&L!

P$Z$%G+$!-)&+($!3H$+,!%&KF/3H#$!,!#2f&*!-3#&H&!4(/$R+2!P$!-.2H,#$++0M!(F/&#+2(&#!

P$(%$K&#!#2f-R!-3#&H2U!KF!M$*LF!K#&!H/FH2+2!-.2H$+21!P$0#2%2U!f-!#2f$!-3#&H$!



*+!"

4(/$R+2!/,1$OHG30!+F./$#2%G+2M!V%01-MU!$!>dj!P$(%2($%2!Ja]!4(/$R+2!/&V,TF!

.F/FQ,K,#$H2!K&0%G+&3HG!H$!.-32%2H2!#P$OM-K&W!&P!P$(%$K$M2!-3#&H2!<@=?B!

]FP#$L$WT2! +$! 3,T$3+&! 3(%$K+&! ,M-#2U! P$(%$K2! #2f-R! -3#&H2! 4(/$R+2!

KFM-+3H/,WHG!Z+,T(&3HG!&!3H&*(&3HG!,!.-K-%$++&!#2(%2(&#8!43.&V+F!.-K-%$++0!)21!

./-Q%FM!P$%FL$H2MF!#&K!KF/L$#+-R!.&KH/2M(2U!M&L+$/-K+-R!3.&#./$)&U!)2'/-#-R!

H/$+3'-/M$)&RU!$K$.H$)&R!K-!+-#21!,M-#!/2+(,!./$)&!H$!F'F(H2#+-Z-!,./$#%&++0!

-3#&H+&M! ./-)F3-M8! "/&M! H-Z-U! #$L%2#,! /-%G! #&K&Z/$WHG! M&L+$/-K+&! -3#&H+&!

HF+KF+)&RU!0(&!3H2M,%WWHG!M-KF/+&P$)&W!.&K1-K&#!K-!,./$#%&++0!P$(%$K$M2!#2f-R!

-3#&H28!

]$VF! -.2H,#$++0! 3./20%-! #20#%F++W! +$*Q&%GV! (/2H2T+21! #2(%2(&#U! f-!

P$#$L$WHG! F'F(H2#+-M,! ,./$#%&++W! -3#&H+&M2! ,3H$+-#$M2U! H$! #2P+$TF++0!

+$./0M(&#!K%0!.-(/$fF++0!32H,$)&R!C`238!d8=8D8!

]$*Q&%GV!(/2H2T+-W!./-Q%FM-W!O!+FK-3H$H+O!'&+$+3,#$++0U!+$!f-!#($P$%2!

>@j! /F3.-+KF+H&#8! q$(-L! P+$T+2M! #2(%2(-M! O! QW/-(/$H2P$)&0! ,./$#%&+3G(21!

./-)F3&#! C:@U=jDU! f-! M-LF! ,3(%$K+W#$H2! -.F/$H2#+F! ./2*+0HH0! /&VF+G! H$!

#./-#$KLF++0!PM&+8!N/2Q%2P+-!H/FH2+$!/F3.-+KF+H&#!C=7U7jD!##$L$O!3F/*-P+2M2!

./-Q%FM$M2!#&K3,H+&3HG!3,T$3+-Z-!-Q%$K+$++0U!+2PG(,!(#$%&'&($)&W!.F/3-+$%,!

H$!+F3H$T,!3H/$HFZ&T+-Z-!.%$+,#$++08!S&K3,H+&3HG!%&KF/3H#$!-H/2M$%$!+$*MF+V,!

(&%G(&3HG! Z-%-3&#! CdûjDU! f-! M-LF! 3#&KT2H2! ./-! HFU! f-! ,./$#%&+3G(&! /&VF++0!

P$Z$%-M!3./2*M$WHG30!0(!K-3H$H+G-!F'F(H2#+&U!-K+$(!R1+0!/F$%&P$)&0!,3(%$K+F+$!
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K-! &+'-/M$)&RU! P$%,TF++0! #3&1! P$)&($#%F+21! 3H-/&+! K-! ./-)F3,! ,./$#%&++0! H$!
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+$#T$++0! #&KQ,#$WHG30! .F/&-K2T+-U! $! fF! d7j! I! f-! #-+2! ./-1-K0HG! +$#T$++0!
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-.2H$+21U! H-K&!0(!#&*3G(-#2*!3H$+!,!(/$R+&! H$!QW/-(/$H2T+&!./-)F32!-H/2M$%2!

+$*MF+V,!(&%G(&3HG!PZ$K-(!C.-!=UdjD8!



*+'"

aH/2M$+&! /FP,%GH$H2! #($P,WHG! +$! HFU! f-! K%0! .&K#2fF++0! F'F(H2#+-3H&!
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M$HF/&$%G+-\HF1+&T+-R!Q$P2!H$!#K-3(-+$%F++0!&+'-/M$)&*+21!HF1+-%-Z&*!M-L,HG!
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^$! /FP,%GH$H$M2! -.2H,#$++0U! +$*#$L%2#&V2M! $3.F(H-M! K%0! .&K#2fF++0!
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S./-#$KLF++0!)2'/-#21!HF1+-%-Z&*!,!3'F/&!-3#&H2!O!(%WT-#2M!T2++2(-M!

.&K#2fF++0! F'F(H2#+-3H&! ,./$#%&++0! P$(%$K$M2U! .-(/$fF++0! -3#&H+G-Z-!!

./-)F3,!H$! P$QFP.FTF++0!K-3H,.,!K-!3,T$3+21!-3#&H+&1!/F3,/3&#8!S2(-/23H$++0!

&+'-/M$)&*+21! HF1+-%-Z&*! 3./20O! $#H-M$H2P$)&R! $KM&+&3H/$H2#+21! ./-)F3&#U!

.-(/$fF++W! (-M,+&($)&R! M&L! ,T$3+2($M2! -3#&H+G-Z-! 3F/FK-#2f$! H$!

#./-#$KLF++W! &++-#$)&*+21! MFH-K&#! +$#T$++08! ^! MFH-W! -)&+(2! /&#+0!

)2'/-#&P$)&R! -3#&H+&1! -/Z$+&P$)&*! H$! #2P+$TF++0! M-L%2#21! +$./0M(&#! K%0!
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.-K$%GV-Z-!/-P#2H(,!/F3.-+KF+H$M!3H$#2%-30!.2H$++0!_¶(!S2!-)&+WOHF!/&#F+G!

#./-#$KLF++0!)2'/-#21!HF1+-%-Z&*!,!S$V&*!-3#&H+&*!-/Z$+&P$)&R∑b!C/238!d8@6D8!!

!
2GEk%PknQk%!;@b>F;@;%LDEb>A@DAi;F%A9%bGi9AAB%.IK%!G%>d;ASyiD%L;FDAh%

FbL>F9@mDAAB%dGvL>FGg%iDgA>:>?;<%J%!9t;<%>EF;iA;<%>L?9A;e9d;Nz8%
!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(

!

`FP,%GH$H2! -.2H,#$++0! .-($P,WHGU! f-! /&#F+G! #./-#$KLF++0! )2'/-#21!

HF1+-%-Z&*! #! -3#&H+&1! -/Z$+&P$)&01! -)&+WOHG30! .-\/&P+-M,8! ]$*Q&%GV$! T$3H($!

/F3.-+KF+H&#! CA@UûjD! ##$L$O! *-Z-! 3F/FK+&MU! H-K&! 0(! =dU=j! -)&+WWHG! /&#F+G!

)2'/-#&P$)&R! 0(! #23-(2*8! c2VF! @ûUAj! ,T$3+2(&#! -.2H,#$++0! P$P+$T2%2! K,LF!

#23-(2*! /&#F+G! #./-#$KLF++0! HF1+-%-Z&*8! S-K+-T$3U! +$0#+&3HG! /F3.-+KF+H&#!

C:U7jDU! 0(&! #($P$%2! +$! +2PG(2*! /&#F+G! )2'/-#&P$)&RU! 3#&KT2HG! ./-! HFU! f-! KF0(&!

P$(%$K2!3H2($WHG30!P!H/,K+-f$M2!,!#./-#$KLF++&!HF1+-%-Z&T+21!/&VF+G8!

aH/2M$+&! /FP,%GH$H2! KFM-+3H/,WHGU! f-! 1-T$! )2'/-#&! HF1+-%-Z&R! #LF!

$(H2#+-! &+HFZ/,WHG30!#!-3#&H+&*!./-)F3U!#3F!fF! &3+,O!./-3H&/!K%0!.-(/$fF++08!

N-K$%GV$! M-KF/+&P$)&0! &+'/$3H/,(H,/2U! .&K#2fF++0! )2'/-#-R! Z/$M-H+-3H&!

.F/3-+$%,! H$! #./-#$KLF++0! &++-#$)&*+21! /&VF+G! M-L,HG! 3./20H2!

F'F(H2#+&V-M,!#2(-/23H$++W!)2'/-#21!&+3H/,MF+H&#!,!3'F/&!-3#&H28!

e#H-+-M&0! P$(%$K&#! -3#&H2! O! -K+2M! &P! (%WT-#21! '$(H-/&#U! f-! M-L,HG!

#.%2#$H2! +$! 0(&3HG! ,./$#%&++0! H$! F'F(H2#+&3HG! ,1#$%F++0! /&VF+G8! ]$K$++0!

-3#&H+&M! ,3H$+-#$M! Q&%GV-R! 3$M-3H&*+-3H&! K-P#-%0O! RM! Z+,T(&VF! /F$Z,#$H2! +$!
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#2(%2(2U!$K$.H,#$H230!K-!PM&+!H$!#./-#$KL,#$H2!&++-#$)&*+&!.&K1-K28!S-K+-T$3!

&3+,O!K,M($U!f-!$#H-+-M&0!M-LF!3H#-/W#$H2!.F#+&!/2P2(2U!0(f-!#&K3,H+&!+$%FL+&!

MF1$+&PM2!(-+H/-%W!H$!.&KH/2M(28!5%0!#2P+$TF++0!.-P2)&R! /F3.-+KF+H&#!f-K-!

#.%2#,! $#H-+-M&R! +$! 0(&3HG! ,./$#%&++0! #! -3#&H+&1! P$(%$K$1! RM! Q,%-! .-3H$#%F+F!

.2H$++0!_§2! ##$L$OHF!S2U!f-! $#H-+-M&0! P$(%$K&#! -3#&H2! 3./20O! .-(/$fF++W!

,./$#%&++0∑b!C/238!d8@@D8!

!
2GEk%Pknnk%!;@b>F;@;%LDEb>A@DAi;F%A9%bGi9AAB%.(G%FF9m9yiD%!Gf%s>%

9Fi>A>j;B%e9K:9@;F%>EF;iG%EbLGBy%b>KL9sDAAS%JbL9F:;AABz8%
!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(

!

`FP,%GH$H2! -.2H,#$++0! .-($P,WHGU! f-! Q&%GV&3HG! /F3.-+KF+H&#! C7@U:jD!

##$L$WHGU!f-!$#H-+-M&0!T$3H(-#-!3./20O!.-(/$fF++W!,./$#%&++0U!$!fF!=dU=j!

.F/F(-+$+&U!f-! #-+$!M$O! P+$T+2*!.-P2H2#+2*! #.%2#8!S-K+-T$3! ûU>j!-.2H$+21!

##$L$WHGU! f-! $#H-+-M&0! +F! #.%2#$O! +$! 0(&3HG! ,./$#%&++0U! $! =Udj! #23%-#2%2!

K,M(,U!f-!#-+$!M-LF!M$H2!+FZ$H2#+&!+$3%&K(28!

aH/2M$+&!/FP,%GH$H2!3#&KT$HG!./-!P$Z$%G+,!.&KH/2M(,!&KFR!$#H-+-M&R!-3#&H+&1!

P$(%$K&#! 0(! T2++2($! .-(/$fF++0! ,./$#%&++08! S-K+-T$3! T$3H(-#$! -)&+($! RR!

F'F(H2#+-3H&! M-LF! 3#&KT2H2! ./-! +F-Q1&K+&3HG! K-K$H(-#21! /FZ,%0H-/+21!

MF1$+&PM&#U!0(&!Q!K-P#-%0%2!M$(32M$%G+-!F'F(H2#+-!#2(-/23H-#,#$H2!.F/F#$Z2!

$#H-+-M&R!H$!M&+&M&P,#$H2!M-L%2#&!/2P2(28!

aHLFU!323HFM$!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!,!#2f&*!-3#&H&!4(/$R+2!

.F/FQ,#$O!#!3H$+&!H/$+3'-/M$)&RU!3./0M-#$+-R!+$!.&K#2fF++0!$#H-+-M&R!P$(%$K&#!
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H$!#&K.-#&K+&3HG!O#/-.F*3G(2M!3H$+K$/H$M8!S20#%F+2*!(/2P-#2*!3H$+!,./$#%&++0!

H$!T23%F++&!#2(%2(2U!f-!3H-0HG!.F/FK!,(/$R+3G(-W!#2f-W!-3#&H-WU!$(H,$%&P,WHG!

+F-Q1&K+&3HG! Z%2Q-(-Z-! $+$%&P,! 3,T$3+21! M-KF%F*! ,./$#%&++0! +$! P$3$K$1!

%&KF/3H#$8!!!

!

%
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!

S2(-+,WT2!P$#K$++0!,!)G-M,!.,+(H&!d8d!./-$+$%&P,#$H2!M-KF%&!,./$#%&++0!

P$(%$K$M2! #2f-R! -3#&H2! +$! P$3$K$1! %&KF/3H#$U! .F/FK,3&M! +F-Q1&K+-! ,H-T+2H2!

&+3H/,MF+H2!K-3%&KLF++0!H$!/-P(/2H2!3,H+&3HG!.-+0HH0!_,./$#%&++0!+$!P$3$K$1!

%&KF/3H#$bU!0(F!T$3H(-#-!Q,%-!+$M2!K-3%&KLF+-!#!`-PK&%&!@8!!

5%0!$+$%&P,!&!#2#TF++0!M-KF%F*9(-+)F.)&*!%&KF/3H#$!#!,./$#%&++&!-3#&H+&M2!

-/Z$+&P$)&0M2U!0(&!#./-#$KL,WHG30!#!,+&#F/32HFH$1!/&P+21!(/$R+U!$!H$(-L!R1+G-Z-!

#.%2#,! +$! ,./$#%&+3G(&! ./-)F32U! Q,%-! #2(-/23H$+-!(-+HF+H\$+$%&P! -'&)&*+21!

3$*H&#! H$! )2'/-#21! .%$H'-/M! ,+&#F/32HFH&#U! &+V21! #&K(/2H21! KLF/F%8! hF*!

(-+HF+H\$+$%&P! K-P#-%2#! -)&+2H2! -3-Q%2#-3H&! P$3H-3,#$++0! /&P+21! .&K1-K&#! K-!

%&KF/3H#$! #! -3#&H+&1! P$(%$K$1U! +$K$#! M-L%2#&3HG! 323HFM$H2P,#$H2! &+'-/M$)&W!

,+&#F/32HFH&#! f-K-! #./-#$KLF+21! 3H/$HFZ&*U! ./-Z/$M! /-P#2H(,! H$! MF1$+&PM&#!

./2*+0HH0!/&VF+G8!a3-Q%2#,!,#$Z,!Q,%-!./2K&%F+-!H$(2M!$3.F(H$MU!0(!./-P-/&3HG!

,./$#%&++0U! /&#F+G! $#H-+-M&R! P$(%$K&#U! &+HFZ/$)&0! )2'/-#21! HF1+-%-Z&*! H$!

P$%,TF++0!3HF*(1-%KF/&#!K-!,./$#%&+3G(21!./-)F3&#8!

^! MFH-W! ./-#F3H2! $+$%&P! M-KF%F*! ,./$#%&++0! P$(%$K$M2! #2f-R! -3#&H2! +$!

P$3$K$1! %&KF/3H#$! H$! P+$*H2! P$Z$%G+&! M-KF%&9(-+)F.)&R! %&KF/3H#$! &! #2P+$T2H2!

K-M&+,WT&! M-KF%&9(-+)F.)&R! %&KF/3H#$! ,! P$(%$K$1! #2f-R! -3#&H2! 4(/$R+2U! +$M2!

Q,%-;! @D! PK&*3+F+-! .-V,(! +$,(-#21! 3H$HF*U! K23F/H$)&*! H$! K-3%&KLF+GU! 0(&!

QFP.-3F/FK+G-!-QZ-#-/WWHG!%&KF/3H#-!,!#2f&*!-3#&H&!4(/$R+2≤!dD!./-$+$%&P-#$+-!

-'&)&*+&!K-(,MF+H2U!3H/$HFZ&R!H$!+-/M$H2#+-\./$#-#&!$(H2!J&+&3HF/3H#$!-3#&H2!&!
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+$,(2! 4(/$R+2U! f-! 3H-3,WHG30! ,./$#%&++0! H$! %&KF/3H#$! #! ,+&#F/32HFH$1≤! =D!

K-3%&KLF+-! P#&H2! H$! $+$%&H2T+&! M$HF/&$%2! M&L+$/-K+21! -/Z$+&P$)&*U! 0(&!

-)&+W#$%2!$Q-!+$K$#$%2!/F(-MF+K$)&R!f-K-!%&KF/3H#$!,!#2f&*!-3#&H&!4(/$R+2≤!AD!

#2#TF+-!(-+(/FH+&!(F*32!$Q-!FM.&/2T+&!K-3%&KLF++0!./$(H2(!%&KF/3H#$!#!-(/FM21!

,(/$R+3G(21!#2f21!+$#T$%G+21!P$(%$K$1!K%0!#20#%F++0!.-#H-/W#$+21!M-KF%F*≤!

7D! #2P+$TF+-! -3+-#+&! #2(%2(2! H$! &+&)&$H2#2! /F'-/MU! .-#i0P$+&! P! %&KF/3H#-M! ,!

#2f&*!-3#&H&!4(/$R+2U!-3(&%G(2!#-+2!T$3H-!#($P,WHG!+$!&3+,WT&!K-M&+,WT&!M-KF%&!

$Q-! Q$L$+&! PM&+2≤! :D! P+$*KF+-! *! /-PZ%0+,H-! -QZ-#-/F++0! H$! KFQ$H2! 3F/FK!

,(/$R+3G(21!-3#&H0+U!/F(H-/&#!H$!.-%&H2(&#!f-K-!F'F(H2#+21!3H2%&#!%&KF/3H#$!$Q-!

M-KF%F*!K%0!,+&#F/32HFH&#!(/$R+28!!

]$!-3+-#&!)G-Z-!(-+HF+H\$+$%&P,!Q,%-!,P$Z$%G+F+-!-H/2M$+,!&+'-/M$)&W!K%0!

#20#%F++0! +$*Q&%GV! T$3H-! PZ$K,#$+21U! #./-#$KL,#$+21! $Q-! /F(-MF+K-#$+21!

M-KF%F*9(-+)F.)&*!%&KF/3H#$!#!,(/$R+3G(-M,!-3#&H+G-M,!./-3H-/&8!

qF/M&+! _,./$#%&++0! +$! P$3$K$1! %&KF/3H#$b! ,! `-PK&%&! @! #2P+$+-! 32+-+&M-M!

.-+0HH0!_%&KF/3G(F!,./$#%&++0b!#!!/$M($1!/-PMFL,#$++0!,./$#%&++0!+$!%&KF/3G(F!

&! QFP%&KF/+F8! YFP%&KF/+F! ,./$#%&++0! I! )F! (-%2! (F/&#+2(2! %2VF! (F/,WHG!

-/Z$+&P$)&0M2U!-T-%WWT2!R1U!$%F!+F!_#FK,HGb!R1!,!PK-Q,HH&!+-#&V-Z-!&!(/$f-Z-8!

c&KF/3G(F!,./$#%&++0!I!)F!(-%2!M$OM-!#LF!#2.$K-(!.F#+-Z-!/&#+0!P$./-#$KLF++0!

%&KF/3H#$!0(!,./$#%&+3G(-R! HF1+-%-Z&R! #!-3#&H+&1!-/Z$+&P$)&01! C.8@8=DU! (-%2!3,H-!

$KM&+&3H/$H2#+&U! .&KH/2M,WT&! T2! &O/$/1&T+&! '-/M2! ,./$#%&++0! #2H&3+0WHG30!

H2M2U! f-! #(%WT$WHG! F%FMF+H2! #&P&-+F/3H#$U! M-H2#$)&RU! #.%2#,! H$! PM&+U! 0(&!

$3-)&WWHG30! P! %&KF/3H#-M! 0(! _./-/2#+2Mb! ,./$#%&++0MU! P! 0(&3+-! &+V2M!

1$/$(HF/-M!#P$OM-K&R!C,H#F/KLF++0!#&K+-32+!_%&KF/\.-3%&K-#+2(b!+$!./-H2#$Z,!

_(F/&#+2(\.&K%FZ%2*bD8!

J-KF%&! ,./$#%&++09%&KF/3H#$! I! )F! (-+)F.H,$%G+&! 3H/,(H,/2U! f-!

,P$Z$%G+WWHG! -3+-#+&! ./2+)2.2U! MF1$+&PM2! H$! .&K1-K2! K-! PK&*3+F++0!

,./$#%&+3G(-R! 9! %&KF/3G(-R! K&0%G+-3H&8! S2fF! #LF! #($P,#$%-30! +$! +$*Q&%GV!
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.-V2/F+&! M-KF%&! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2U! P-(/FM$U! ,(/$R+3G(2M2!

P$(%$K$M2!#2f-R!-3#&H2U!3F/FK!0(21;!

@8! cWK2+-)F+H/2T+$!(-%FZ&$%G+$!C(-%$Q-/$H2#+$D!M-KF%G≤!

d8!JF+FKLF/3G($! C&O/$/1&T+$D! M-KF%G≤! H/$K2)&*+&! $KM&+&3H/$H2#+&! M-KF%&!

,./$#%&++0!<@=ûU!38dA>B8!

=8! ^M&V$+$!M-KF%G!8!

e(H,$%&P$)&0! %&KF/3H#$! 0(! +-#-R! ,./$#%&+3G(-R! .$/$K2ZM2U! f-! O! )&++&3+-\

-/&O+H-#$+-W! H$! Q$P,OHG30! +$! K-#&/&! H$! #&K.-#&K$%G+-3H&U! .-/-KL,O! 0(! 3,T$3+&!

M-KF%&! ,./$#%&++0! #2f-W! -3#&H-W! <@67U! Ü8dûBU! H$(! &! +-#&! M-KF%&! %&KF/3H#$U! 0(&!

P+$1-K0HG30! ,! ./-)F3&! .F/M$+F+H+21! PM&+! M-KF%&! ,./$#%&++0! 3,T$3+2M!

,+&#F/32HFH-M! #&K! )F+H/$%&P-#$+-Z-! $KM&+&3H/,#$++0! I! TF/FP! ./-'F3&*+2*!

MF+FKLMF+H!I!K-!3.&%G+-Z-!C/-P.-K&%F+-Z-D!%&KF/3H#$U!H$(!&!,!'-/M&!_3H/2Q($b!#&K!

QFP%&KF/+-Z-!K-!%&KF/3G(-Z-!,./$#%&++08!

`FP,%GH$H2! +$V-Z-! K-3%&KLF++0! K$%2! PM-Z,! #2-(/FM2H2! (%WT-#&! M-KF%&!

%&KF/3H#$U! 0(&! #2(-/23H-#,WHG30! ,! #2f&*! -3#&H&U! $! 3$MF! H/$+3'-/M$)&*+FU!

32H,$H2#+FU!3H/$HFZ&T+FU!$,HF+H2T+F!H$!KFM-(/$H2T+F!%&KF/3H#-8!Y,%-!K-3%&KLF+-!

(%WT-#&!./2+)2.2!)21!7!M-KF%F*!%&KF/3H#$U! -3+-#+&! #2(%2(2U!./2H$M$++&!)2M!

M-KF%0MU! H$! V%012! R1! .-K-%$++0U! $! H$(-L! +$#FKF+&! /F$%G+&! ./2(%$K2! R1!

#./-#$KLF++0!#!./-#&K+21!P$(%$K$1!#2f-R!-3#&H2!3#&H,!H$!4(/$R+28!`FP,%GH$H2!

./FK3H$#%F+&!#!5-K$H(,!°U!H$Q%2)&!°8@8I°8@68!

NF/3.F(H2#2! /-P#2H(,! ,(/$R+3G(21! ,+&#F/32HFH&#! .-#i0P$+&! P! .-OK+$++0M!

/&P+21! M-KF%F*! %&KF/3H#$U! f-! 3./20H2MF! &++-#$)&0MU! &+HF/+$)&-+$%&P$)&R! H$!

3H&*(-M,! /-P#2H(,! -3#&H28! "-L+$! P! /-PZ%0+,H21! M-KF%F*! I! H/$+3'-/M$)&*+FU!

32H,$H2#+FU!3H/$HFZ&T+FU!$,HF+H2T+F!H$!KFM-(/$H2T+F!%&KF/3H#-!I!M$O!3#-R!32%G+&!

3H-/-+2U! -QMFLF++0! H$! 3'F/2! P$3H-3,#$++08! 4! H$Q%2)&! d8d! ./FK3H$#%F+-!

.-/&#+0%G+2*!$+$%&P!)21!.i0H2!M-KF%F*!%&KF/3H#$!(%WT-#&!M-KF%&!%&KF/3H#$U!f-!

K-.-M-LF!#2P+$T2H2!R1!(%WT-#&!#&KM&++-3H&!H$!.F/F#$Z28!

! !
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(%WT-#2M!(-M.-+F+H-M!Q,KG\0(-Z-!.%$+,!/-P#2H(,!%&KF/3H#$8!5-.-M$Z$WT2! R1!

,T$3+2($M! #2P+$T$H2! ($/iO/+&! M-L%2#-3H&U! 3H#-/W#$H2! ,3.&V+,! (-M$+K,U!

.F/FKQ$T$H2!-/Z$+&P$)&*+&!PM&+2!H$!Q,H2!#!(,/3&!Z$%,PF#21!HF+KF+)&*U!./-'F3&*+$!

MF/FL$! O! -K+2M! &P! +$*.-H,L+&V21! &+3H/,MF+H&#! ,! /-P.-/0KLF++&! %&KF/$8! ¶(!
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3H#F/KL,WHG!K-3%&K+2(2!MF/FLF#-Z-!%&KF/3H#$U!_,!/&P(-!PM&+F+-M,!3#&H&!-3#&H2!

MF/FLF#F!%&KF/3H#-!Q&%GVF!+F!O!#2Q-/-M!K%0!KF0(21U!$!3(-/&VF!O!+-#2M!-3#&H+&M!

&M.F/$H2#-M!K%0!#3&1b!<@A:B8!

^$#F/V,WT2! -Z%0K! /FP,%GH$H&#! (-+HF+H\$+$%&P,U! K-)&%G+-! KFH$%G+&VF!

./-$+$%&P,#$H2! N/-Z/$M,! /-P#2H(,! %&KF/3G(-Z-! .-HF+)&$%,! ,+&#F/32HFH&#!

4(/$R+2! CN/-Z/$M$DU! f-! /F$%&P-#,#$%$30! ,! d6@:\d6@û! /-($1! P$! .&KH/2M(2!

Y/2H$+3G(-R! `$K2! #! 4(/$R+&U! -3(&%G(2! #-+$! #20#2%$30! +$*Q&%GV! #$Z-M-W! &!

(-+)F.H,$%G+-!/-P/-Q%F+-W!K%0!,(/$R+3G(-R!323HFM2!-3#&H2!,!+$./0M&!/-P#2H(,!

%&KF/3H#$!#!-3#&H&U!0(!#LF!#&KP+$T$%-30!,!/-PK&%&!@U!38>>8!!^#$L$WT2!+$!RR!#$Z-M2*!

#.%2#! ,! /-P#2H-(! M-KF%F*! ,./$#%&++0! +$! P$3$K$1! %&KF/3H#$! H$! (-+)F.H,$%G+,!

/-P/-Q%F+&3HGU! /-PZ%0+FM-! P$./-.-+-#$+,! N/-Z/$M-W! M-KF%G! /-P.-K&%F+-Z-!

%&KF/3H#$!CÇáyâ{z!é{yz{âÇá}äD!,!#2f&*!-3#&H&!4(/$R+28!!

]F-Q1&K+-! P$'&(3,#$H2! 3,H+&3HG! M-KF%&! /-P.-K&%F+-Z-! %&KF/3H#$! CÇáyâ{z!

é{yz{âÇá}äDU! 0(,! P$./-#$KL,#$%2! ,T$3+2(2! N/-Z/$M2! /-P#2H(,! %&KF/3G(-Z-!

.-HF+)&$%,! ,+&#F/32HFH&#! 4(/$R+28! h0! M-KF%G! /-P/-Q%F+$! F(3.F/H$M2! àótç!

Cà{yz{âÇá}ä!óÅ�ÑzyÄ}ÅÑ!åÅâ!t}ãá{â!çz�ÜyÄ}ÅÑD!<@A>BU!0(&!.&K(/F3%WWHG!#$L%2#&3HG!

3-)&$%G+-Z-U! (-+HF(3H,$%G+-Z-! H$! HFM.-/$%G+-Z-! CT$3-#-Z-D! '$(H-/&#! ,!

3.&%G+-M,! #2P+$TF++&! H$! 3.&%G+&*! /F$%&P$)&R! M&3&RU! )&++-3HF*U! )&%F*! &! P$#K$+G!

-/Z$+&P$)&R! H$! R1! #P$OM-P#i0P(,! P! /-P#2H(-M! #2f-R! -3#&H2! #! )&%-M,8!4! .-V,($1!

V%01&#!&M.%FMF+H$)&R!.$/$K2ZM2!%&KF/3H#$!C/&P+21!RR!(-+)F.)&*D!,!323HFM,!#2f-R!

-3#&H2!J-KF%G!/-P.-K&%F+-Z-!%&KF/3H#$!CÇáyâ{z!é{yz{âÇá}äD!<@A?U!38A=B!Q$P,OHG30!+$!

0(-3H&! H$! K&0%G+-3H&! (-M$+K2U! $! +F! -3-Q23H-3H&! %&KF/$8! S! -3+-#&! J-KF%&!

/-P.-K&%F+-Z-!%&KF/3H#$!I!P$%,TF++0!H$!/-P.-K&%!#&K.-#&K$%G+-3H&!P$!&+3H2H,)&*+F!

%&KF/3H#-! T%F+&#! #3&OR! $($KFM&T+-R! 3.&%G+-H2U! $! +F! H&%G(2! ,./$#%&+3G(-Z-!

.F/3-+$%,8! c&KF/3H#-! /-PZ%0K$OHG30! 0(! _./-)F3! C+$Q&/! ',+()&*! &! K&*DU! 0(&!

/F$%&P,WHG30! Z/,.-Wb! +$! #&KM&+,! #&K! /-P,M&++0! %&KF/3H#$! 0(! _+$Q-/,!

&+K2#&K,$%G+21!0(-3HF*!T2!1$/$(HF/23H2(!-3-Q23H-3H&b8!^#&K32!3%&K,O!#23+-#-(U!

f-! %&KF/3H#-! I! )F! _/-Q-H$! (-%F(H2#,b! P! /-P#2H(,! +$#2T-(! #2Q,K-#,#$++0!
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F'F(H2#+21!#P$OM-#&K+-32+8![+V2M2!3%-#$M2U!#!-3+-#&!/-P.-K&%F+-Z-!%&KF/3H#$!

I! Z/,.-#$! 0(&3HG! C(-%F(H2#+$! (-M.FHF+H+&3HGDU! f-! #23H,.$O! $%GHF/+$H2#-W!

_ZF/-RT+-Z-! &+K2#&K,$%G+-Z-! %&KF/3H#$b8! e#H-/2! J-KF%&! #2K&%0WHG! A! #2M&/2!

/-P.-K&%F+-Z-!%&KF/3H#$U!0(&!O!H$(2M2;!!

!! (-+HF(3H!I!g/,+H,OHG30!+F!+$!.-3$K$1U!$!+$!K-#&/&!H$!F(3.F/H+-M,!.-HF+)&$%&≤!!

!! (,%GH,/$!I!.F/FKQ$T$O!+F!(-+H/-%GU!$!.-#$Z,!K-!K-3#&K,!H$!F(3.F/H2P2≤!!

!! PM&+$! I! /F$%&P,OHG30! Q$Z$HGM$! ,T$3+2($M2! P$! #F(H-/$M2! I! P#F/1,\#+2PU!

P+2P,\##F/1!H$!.-!Z-/2P-+H$%01U!H$!O!Q$Z$H-/&#+F#2M≤!

!! #P$OM-#&K+-32+2! I! Q$P,OHG30! +$! 3.&#./$)&! M&L! -3-Q23H-3H0M2U! 0(&! /$P-M!

'-/M,WHG!(-%F(H2#+,!&KF+H2T+&3HG93$M-Q,H+&3HG8!!

q$(-L! /-P/-Q+2(2! J-KF%&! #2K&%0WHG! A! #P$OM-.-#i0P$+&! (/2HF/&R!

/-P.-K&%F+-Z-!%&KF/3H#$;!!

!! %WK2! I! P$%,TF++0! V2/-(-Z-! 3.F(H/,! F(3.F/H&#! &P! R1! /&P+-/&K+2M!

K-3#&K-M9F(3.F/H2P-W≤!!

!! ./-)F32! I! .&KH/2M($! F(3.F/H&#! ,! /-P.-#3WKLF++&! H$! /F$%&P$)&R! R1!

K-3#&K,9F(3.F/H2P2! 3F/FK! 3H/,(H,/+21! .&K/-PK&%&#! K%0! /F$%&P$)&R!

-/Z$+&P$)&*+21!',+()&*≤!!

!! ./-'F3&-+$%G+2*! /-P#2H-(! I! 3./20++0! /-P#2H(,! &+K2#&K,$%G+21! &!

(-%F(H2#+21!(-M.FHF+H+-3HF*U!/23!H$!PM&+2!.-#FK&+(2≤!!

!! /F3,/32!I!3./20++0!.-32%F++W!.$/H+F/3H#$U!/-P#2H(,!MF/FL!H$!3.&#./$)&8!!

`-P/-Q+2(2! J-KF%&! /-P.-K&%F+-Z-! %&KF/3H#$! ,! #2f&*! -3#&H&! #Q$T$WHG!

.-HF+)&$%! )&OR! .$/$K2ZM2! ,! M-L%2#-3H&! P$./-.-+,#$H2! +-#,! .F/3.F(H2#,!

_#FKF++0b! Cé{yz}ÑãD! H$! _3%&K,#$++0b! CåÅééÅÉ}ÑãDU! f-! O! Q&%GV! #&K.-#&K+-W!

C/F%F#$+H+-WD! 3,T$3+-M,! $($KFM&T+-M,! H$! -3#&H0+3G(-M,! (-+HF(3H$M8! [+V2M2!

3%-#$M2U!J-KF%G!/-P.-K&%F+-Z-!%&KF/3H#$!./-.-+,O!.F/F-3M23%F++0!.-HF+)&$%,!

$($KFM&T+-R!3.&%G+-H2!P!$()F+H-M!+$!(-%FZ&$%G+&3HGU!Z/-M$K0+3G(,!$(H2#+&3HG!H$!

$(H2#+&3HG!Z/-M$K2!<@AûU!38!@:\@>B8!!



*!!"

[+'-/M$)&0! ./-! N/-Z/$M,! /-P#2H(,! %&KF/3G(-Z-! .-HF+)&$%,! ,+&#F/32HFH&#!

4(/$R+2U! -.23! MFH-K2(2! -)&+W#$++0U! $+$%&P! K$+21! &! #23+-#(2! #&K.-#&K+-! K-!

P$.%$+-#$+21! /FP,%GH$H&#! ./-Z/$M2! M&3H0HG30! ,! P#&H&! ./-! /FP,%GH$H2! -)&+(2!

#.%2#,U!f-!Q,#!.&KZ-H-#%F+2*!+FP$%FL+2M!F(3.F/H-M!NFH!"&%%&+Z%&!,!d6@û!/8!4!

P#&H&! 3F/FK! #2M&/W#$+21! /FP,%GH$H&#! N/-Z/$M2! P$! H/2! /-(2! #&KP+$TF+-;! @8!

N&KZ-H-#%F+-!+$)&-+$%G+,!(-Z-/H,!&P!=66!$ZF+H&#!PM&+U!3F/FK!+21!I!Aû!/F(H-/&#!H$!

./-/F(H-/&#U!@û@!KF($+U!+$,(-#F)G!H$!$KM&+&3H/$H2#+2*!./$)&#+2(!C&P!0(21!?6!Q,%2!

M-%-K2M2!%&KF/$M2DU!A6!3H,KF+H&#!&!d6!'$32%&H$H-/&#8!h&!%WK2!./FK3H$#%0WHG!A6!

,+&#F/32HFH3G(21!(-M$+KU!/-PH$V-#$+21!+$!#3&*!HF/2H-/&R!4(/$R+2U!O!3F/FK!+21!&!

(-M$+K2! #-3GM2! .F/FM&fF+21! ,+&#F/32HFH&#! <@@@U! 38=B8! 4H&MU! ,! P#&H&! +F! #3F!

P/-P,M&%-8! _SF/H2($%G+&! (-M$+K2b! +F! P/-P,M&%-! T-M,! ##$L$WHG30! H$(2M2U!f-!

3,.F/FT$HG! H/$K2)&*+2M! ,+&#F/32HFH3G(2M! &O/$/1&0M8! ¶(2M! T2+-M! Q,%-!

/-P#2+,H-! %&KF/3G(2*! .-HF+)&$%! ,+&#F/32HFH&#! 4(/$R+2U! -(/&M! .&KZ-H-#(2! =66!

$ZF+H&#! PM&+U! H$(-L! +F! P/-P,M&%-U! -3(&%G(2! T&H(21! .$/$MFH/&#! %&KF/3G(-Z-!

.-HF+)&$%,!+F!+$P#$+-8!q$!*!3$MF!.-+0HH0!%&KF/3G(-Z-!.-HF+)&$%,!+F!/-P(/2H-8!]F!

#3H$+-#%F+&! #231&K+&! 1$/$(HF/23H2(2! %&KF/3G(-Z-! .-HF+)&$%,! ,+&#F/32HFH&#U! P!

0(2M2!M-L+$!Q,%-!Q!.-/&#+0H2!K-30Z+,HF!.&3%0!./-F(H,8!]$!+$V,!K,M(,U!F'F(H!

#&K!/F$%&P$)&R!N/-Z/$M2!#!,($/R+3G(21!^Sa!M-L+$!Q,%-!Q!./-&%W3H/,#$H2!1-T$!Q!

PM&+-W!R1!.-($P+2(&#!,!M&L+$/-K+21!/F*H2+Z$18!!

^$!-'&)&*+2M2!K$+2M2U!3H$+-M!+$!.-T$H-(!d6@?!/-(,!,T$3+2($M2!N/-Z/$M2!

Q,%2!A6!,+&#F/32HFH&#!4(/$R+28!N-/&#+0#V2!/F*H2+Z2!^Sa!_q-.\d66!4(/$R+$b!P$!

d6@:9d6@>! H$! P$! d6dA! /-(2! ,+&#F/32HFH&#\,T$3+2(&#U! M2! K&P+$OM-30! ./-! H$(&!

K-30Z+F++0;!

!! d! ,+&#F/32HFH2U! 0(&! ,! d6@:9d6@>! //8! +F! #1-K2%2! ,! _q-.\d66! 4(/$R+$bU! #!

d6dA/8!,!+G-Z-!,#&*V%2≤!!

!! =!,+&#F/32HFH2!+F!PM&+2%2!3#-R!.-P2)&R!#!/F*H2+Z,≤!

!! @A! ,+&#F/32HFH&#! .-%&.V2%2! 3#-R! M&3)0! #! /F*H2+Z,≤! $! P! +21! 3,HHO#-! I! +$!

KF30H(2!Q$%&#!I!@@!,+&#F/32HFH&#≤!
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!! @û!,+&#F/32HFH&#!.-Z&/V2%2!3#-R!.-P2)&R!#!/F*H2+Z,U!P!+21!?!I!3,HHO#-≤!

!! d!,+&#F/32HFH2!./2.2+2%2!3#-O!&3+,#$++0!0(!-(/FM&!^Sa8!!

5FH$%G+&V$! &+'-/M$)&0! .-/&#+0++0! /F*H2+Z&#! ,+&#F/32HFH&#! I! ,T$3+2(&#!

./-F(H,! N/-Z/$M2! /-P#2H(,! %&KF/3G(-Z-! .-HF+)&$%,! ,+&#F/32HFH&#!

4(/$R+28+$#FKF+$!#!5-K$H(,!±U!H$Q%2)0!±8@8!!

aHLFU! 0(f-! .F/V&! H/2! _K-30Z+F++0b! P$/$1,OM-! P$! .-P2H2#+&! +$3%&K(2!

N/-Z/$M2U!$! &+V&!K#$!P$!+FZ$H2#+&U!H-! &P!A6!,T$3+2(&#!./-F(H,!@?!,+&#F/32HFH&#!

P/F$%&P,#$%2!+$K&R!&!-T&(,#$++0!./-F(H,U!$!d@!,+&#F/32HFH,!+F!#K$%-30!#&K.-#&3H2!

+$M&/$M!$#H-/&#!./-F(H,≤!1-T$!.-H/&Q+-!#/$1,#$H2U!f-!P!+21!û!,+&#F/32HFH&#!I!)F!

,+&#F/32HFH2U!0(21!#&*+$!PM,32%$!.F/FM&f,#$H2!3#-R1!#2(%$K$T&#!&!3H,KF+H&#8!!

e%FU!0(f-!#/$1,#$H2U!f-!+$!.-T$H(,!N/-Z/$M2!d7j!,T$3+2(&#!P+$1-K2%230!

+$! #F/V2+&! /F*H2+Z,! _q-.\d66!4(/$R+$bU! P$*M$WT2! @\@6! M&3)0≤! ==!j! P$*M$%2!

M&3)0!,!K/,Z&*!3-H+&!/F*H2+Z,≤!H-!+$!d6dA!/&(!,!K/,Z&*!3-H+&!#LF!P+$1-K2HG30!%2VF!

d6j!P!,T$3+2(&#U!./2T-M,!#-+2!P$*M$WHG!.-P2)&R!#2fF!@76!M&3)0≤!$!+$!.-T$H(,!

d6j!,T$3+2(&#!P$*M$%2!M&3)0U!+2LT&!P$!@76!M&3)FU!H-!M-L+$!3($P$H2U!f-!N/-Z/$M$!!

/-P#2H(,! %&KF/3G(-Z-! .-HF+)&$%,! ,+&#F/32HFH&#! 4(/$R+2! H$! P$./-#$KLF++0! #!

,+&#F/32HFH3G(F!,./$#%&++0!M-KF%&!/-P.-K&%F+-Z-!%&KF/3H#$U!#2./$#K$%$!3FQF8!!

S-K+-T$3U!3F/FK!,T$3+2(&#!N/-Z/$M2!#20#2%230!KF(&%G($!,+&#F/32HFH&#U!f-!

#&KP+$T2%230! K-#Z-H/2#$%2M2! 3($+K$%$M2! f-K-! 3H$+,! %&KF/3H#$! ,! +21! TF/FP!

$($KFM&T+,!+FK-Q/-TF3+&3HG! R1!/F(H-/&#8!hF!H$(&!,+&#F/32HFH2!0(!]$)&-+$%G+2*!

,+&#F/32HFH! _§F/+&Z&#3G($! .-%&HF1+&($bU! S&++2)G(2*! +$)&-+$%G+2*! MFK2T+2*!

,+&#F/32HFHU! ]$)&-+$%G+2*! $#&$)&*+2*! ,+&#F/32HFHU! ]$)&-+$%G+2*! ,+&#F/32HFH!

Q&-/F3,/3&#!&!./2/-K-(-/23H,#$++0!4(/$R+28!

N/-! 3H$+! %&KF/3H#$! ,! #2f&*! -3#&H&! 4(/$R+2! .F#+-W! M&/-W! 3#&KT$HG! &!

/FP,%GH$H2! -.2H,#$++0! (F/&#+2(&#! ^Sa! H$! T%F+&#! E.&%(2! /F(H-/&#U! ./-! 0(&! +$!

.-T$H(,! d6d7! /8! .-#&K-M2#! EH$+&3%$#! ]&(-%$O+(-U! .F/V2*! P$3H,.+2(! Z-%-#2!

E.&%(2!/F(H-/&#!4(/$R+2U!M&+&3H/!-3#&H2!d667\d66>!/-(&#U!/F(H-/!]$)&-+$%G+-Z-!

,+&#F/32HFH,! Q&-/F3,/3&#! &! ./2/-K-(-/23H,#$++0! 4(/$R+28! ^$! *-Z-!



*!$"

.-#&K-M%F++0MU! M$*LF! K#&! H/FH2+2! -.2H$+21! (F/&#+2(&#! P$(%$K&#! #2f-R! -3#&H2!

P$0#2%2U! f-! #2f$! -3#&H$! 4(/$R+2! /,1$OHG30! +F./$#2%G+2M! V%01-M8! >dj!

P$(%2($%2!M&+&3HF/3H#-!/&V,TF!.F/FQ,K,#$H2!K&0%G+&3HGU!.-32%2H2!#P$OM-K&W!&P!

P$(%$K$M2! -3#&H2U! _.-K-%$H2! .F#+2*! 3+-Q&PM! &! P$/-P,M&%&3HGb8! `F3.-+KF+H2!

+FZ$H2#+-! -)&+2%2! -3+-#+&! /F'-/M2U! 0(&! +$.-%FZ%2#-! ./-3,#$O! Ja]! &! +$! 0(&!

#2H/$TF+-! 3-H+&! M&%G*-+&#! Z/2#F+G8! ^-(/FM$U! H/2! T#F/H&! -.2H$+21! +FZ$H2#+-!

-)&+2%-!PM&+,!'&(3-#$+-Z-!KF/LP$M-#%F++0!+$!H$(!P#$+2*!V2/-(2*!(-+(,/3U!(-%2!

H230T&! $Q&H,/&O+H&#! ./-3H-! #&KM-#%0WHG30! #&K! QWKLFH+21! M&3)G8! ]$M$Z$++0!

./-VH-#1+,H2! +-#$)&W! ./-! -Q/$++0! (F/&#+2($! +$Z%0K-#-W! /$K-WU!

(-/.-/$H2P$)&W! ,+&#F/32HFH&#U! PM&+,! 3H$H,3,! QWKLFH+-R! ,3H$+-#2! -H/2M$%-!

û7U=j!+FZ$H2#,8!^$./-#$KLF++0!Z/$+H&#!+$!-.%$H,!P$!+$#T$++0!.&KH/2M$%2!%2VF!

d?jU! #! -3+-#+-M,! P$! /$1,+-(! ./2#$H+21! P$(%$K&#! #2f-R! -3#&H28! q/2! T#F/H&!

(F/&#+2(&#! /&V,TF! #23H,.2%2! ./-H2! %&(#&K$)&R! 3H,.F+F#-R! .&KZ-H-#(2! '$1&#)&#U!

#2%,TF++0!(-%FKL&#!&P!3(%$K,!,+&#F/32HFH&#8!Y&%GVF!.-%-#2+2!-.2H$+21!3($P$%2U!

f-! ./-)F3! -.H2M&P$)&R! MF/FL&! P$(%$K&#! -3#&H2! .-H/FQ,O! Q&%GV! Z%2Q-(-Z-!

#2#TF++08!J,32HG! Q,H2! KF/L$#+$! ./-Z/$M$! 3-)&$%G+-\F(-+-M&T+-Z-! /-P#2H(,! &!

#&K.-#&K+-! K-! +FR! &! #&KQ,#$H230! PM&+$! MF/FL&8! E,QiO(H2#+2*! 1$/$(HF/! )G-Z-!

./-)F3,!.-#2+F+!Q,H2!3(-/2Z-#$+2*8!:@j!/F(H-/&#!#2P+$%2!+F!-QiO(H2#+2M!H$(!

P#$+2*!'-/M,%G+2*!.&K1&K!'&+$+3,#$++08!!

]$*Q&%GV! 1$/$(HF/+2M2! Q,%2! /FP,%GH$H2! -.2H,#$++0! f-K-! $#H-+-M&R!

P$(%$K&#! #2f-R! -3#&H2U! 0($! #2H/FQ,#$+$! 3$M2M! L2HH0M8! Y&%GV&3HG! -.2H$+21!

P$0#2%2!./-!#&K3,H+&3HG!,+&#F/32HFH3G(-R!$#H-+-M&R!H$!+$0#+2*!%2VF!RR!T$3H(-#2*!

1$/$(HF/!#!+$#T$%G+&*!/-Q-H&8!¶(f-!#!-3#&H+&*U!+$,(-#&*!3'F/&!/-3H(2!$#H-+-M&R!

#&KT,#$%2!.-#+&3HW!ûjU!T$3H(-#-!7=jU!H-!#!'&+$+3-#-\F(-+-M&T+&*!3'F/&!M$*LF!

?ûj!-.2H$+21! 3($P$%2U!f-!Q,KG\0($! $#H-+-M&0!,!^Sa!#&K3,H+08!N/2!)G-M,!K#&!

H/FH2+2! -.2H$+21! P$P+$T2%2U! f-! 3#-R! /FPF/#2! #-+2! TF/.$WHG! &P! K&O#21!

M&L+$/-K+21! #P$OM2+! &P! ,+&#F/32HFH$M2! ±E! H$! E¥eU! 0(&! ##$L$WHG! +$V&!

,+&#F/32HFH2U! .$/H+F/$M2U! $! R1! (F/&#+2(&#! I! 3F/*-P+2M2! MF+FKLF/$M2U! $! +F!
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_'F-K$%$M2! &! P$3H&*+2($M2U! #&K3H$%2M2! &! P$3(-/,P%2#2M2! T2! L2HF%0M2! .$/(,!

W/3G(-Z-!.F/&-K,bU!0(!)F!Z-#-/0HG!-(/FM&!-T&%G+2(2!Ja]!<@=?B8!

q$(2*! 3H$+! #2f-R! -3#&H2! P$! -)&+(-W! /F(H-/&#\T%F+&#! E.&%(2! /F(H-/&#!

4(/$R+2U! P#2T$*+-! +F! M-LF! Q,H2! -K+-P+$T+-! .-)&+-#$+2*U! -3(&%G(2! #($P$+&!

.2H$++0! H-/($WHG! QFP.-3F/FK+G-! R1! &+HF/F32! 0(! '-/M$%G+21! %&KF/&#!

,+&#F/32HFH&#8!]$./2(%$KU!F(3.F/2MF+H!-Q/$++0!/F(H-/$!+$Z%0K-#-W!/$K-W!+2M2!

+F! 3./2*M$OHG30! TF/FP! .-/,VF++0! .-/-T+-Z-! (-%$! -Q/$++0! (F/&#+2(&#!

,+&#F/32HFH&#!R1+&M2!L!./$)&#+2($M2!P$!_$%Z-/2HM-Mb!_(-%F(H2#!-Q2/$O!/F(H-/$!

I!/F(H-/!-QHF3,O!(-%F(H2#!.&K!3FQF!I!-QHF3$+2*!(-%F(H2#!-Q2/$O!/F(H-/$!\! 888b8!

S-K+-T$3U!K$+&!)G-Z-!-.2H,#$++0!P$3#&KT,WHGU!f-!Ja]!+F!#&K&Z/$O!/-%G!%&KF/$!

#2f-R!-3#&H2!&!#&K.-#&K+-!,.-#+-#$LF+&!+2M!/F(H-/2!.F/FQ,#$WHG!,!3F/FK-#2f&U!

#! 0(-M,! #-+2! #&K&Z/$WHG! #+,H/&V+W! %&KF/3G(,! /-%G! K-32HG! .F/F(/,TF+-8!

5&0%G+&3HG!H-Z-!L!EH$+&3%$#$!]&(-%$O+($!+F-K+-/$P-#-!.&KK$#$%$30!(/2H2)&!0(!P$!

.%$Z&$H! ,! *-Z-! ./$)01U! H$(! &! P$! MFH-K2! (F/&#+2)H#$! #! ,+&#F/32HFH&U! 0(&! #&+!

P$3H-3-#,O8!

]$! +$V,! K,M(,U! #! ,(/$R+3G(&*! #2f&*! -3#&H&! M2! K-! H-Z-! L! 3.-3HF/&Z$OM-!

T23%F++&! (-+'%&(H2! M&L! #2(%$K$T$M2! H$! $KM&+&3H/$)&OWU! 0(&! 3H$%2! -3-Q%2#-!

L-/3H-(2M2! H$! /,*+&#+2M2! K%0! -3#&H+G-Z-! %&KF/3H#$! #! -3H$++&! /-(2U! -3(&%G(2!

#2(%$K$T&!+$M$Z$WHG30!#3FQ&T+-!$K$.H,#$H230!K-!P/-3H$WT-Z-!H23(,!+$!+21!0(!P!

Q-(,! Ja]U! H$(! &! P&! 3H-/-+2! %-($%G+-Z-! (F/&#+2)H#$U! f-K-! R1! F'F(H2#+-3H&! &!

P#&H+-3H&! ./-! /-Q-H,8!4H&M! #!4(/$R+&! +$#&HG! +F! /-P.-T$H-! /-Q-H,U! 0(,! ./-#F%2!

$#H-/2!(+2Z2!_N-K-%$++0!/-P/2#,!M&L!#2(%$K$T$M2!H$!$KM&+&3H/$)&OWb!5LF*M3!

c8! YF33! U! 5LF*! `8! 5&U!f-! $+$%&P,WHG! P$Z$%G+&! KLF/F%$! (-+'%&(H&#! &! #2(%2(2! #!

,+&#F/32HFH$1U!0(&!.F/FV(-KL$WHG!3./-Q$M!/-P#i0P$H2!)&!(-+'%&(H2U!P$QFP.FT2%2!

HF-/FH2T+2*!&!K-3%&K+2)G(2*!.&K1&K!K-!$#HF+H2T+-Z-!K23(,/3,!M&L!#2(%$K$T$M2!

H$!$KM&+&3H/$)&OWU!#3H$+-#%WWT2!#&KM&++-3H&!#!.$/$K2ZM$1!0(!-3+-#+&!KLF/F%$!

(-+'%&(H,!M&L!#2(%$K$T$M2!H$!$KM&+&3H/$)&OW!e#H-/2!./FK3H$#%0WHG!3H/$HFZ&R!

K%0! .-(/$fF++0! (-M,+&($)&R! #! (-%FKL$1! H$! ,+&#F/32HFH$1U! .-%&.VF++0!
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3.&%(,#$++0! H$! 3.&#./$)&! M&L! #2(%$K$T$M2! H$! $KM&+&3H/$)&OWU!f-! #! (&+)F#-M,!

.&K3,M(,!.&K#2f,O!-/Z$+&P$)&*+,!F'F(H2#+&3HG!H$! &+3H2H,)&*+,!./-K,(H2#+&3HG!

Cú{ÇÇU!≠8!à8U!†!í{{U!≠8!o8!U!d6@AD!<@76B8!

aHLFU!P$!/FP,%GH$H$M2!#2#FT++0!3H$+,!,./$#&%++0!^Sa!H$!/-%&!%&KF/3H#$!#!

+G-M,!+$M2! P+$*KF+&! H$(&! Q&%GV\MF+V!/F$%G+&! $'&V-#$+&! _M-KF%&! %&KF/3H#$b! #!

,(/$R+3G(21!,+&#F/32HFH$1U!P-(/FM$!)F;!

@8! c&KF/3H#-!3H$%-Z-!/-P#2H(,8!

d8! N$/$K2ZM2!Z%-Q$%G+-Z-!&!#&K.-#&K$%G+-Z-!%&KF/3H#$8!

=8! `-P.-K&%F+F! %&KF/3H#-! N/-Z/$M2! /-P#2H(,! %&KF/3G(-Z-! .-HF+)&$%,!

,+&#F/32HFH&#8!

A8! 4+&#F/32HFH!'-/M,O!%&KF/3H#-U!%&KF/&#!Q&P+F3,!&!#!+G-M,!/F(H-/!I!%&KF/!PM&+8!!

78! N/2+)2.!_4+&#F/32HFH\%&KF/!#21-#,O!,(/$R+)&#\%&KF/&#∫b8!

:8!JF/FLF#F!%&KF/3H#-!./-O(H,!_[++-#$)&*+2*!,+&#F/32HFH!&!%&KF/3H#-b8!!

h21!#20#%F+21!_M-KF%F*!%&KF/3H#$b!+$!3-H+&!̂ Sa!4(/$R+2!0#+-!+FK-3H$H+G-U!

K-! H-Z-! L! Q&%GV&3HG! &P! +21! #20#%0WHG30! (-+)F.H,$%G+-! +F! -'-/M%F+2M28!

aTF#2K+-U!a%F+$!N$+2T!M$O!/$)&WU!(-%2!3H#F/KL,OU!f-!_,./$#%&+3G(&!/F3,/32!

Q&P+F3,! &! ,+&#F/32HFH&#U! 32%2! /F(H-/&#U! +$#&HG! 0(f-! #-+2! .-HF+)&*+-! Z-H-#&! K-!

PM&+U! *K,HG! .-! 3,H&U! +$! $K$.H$)&W! &! #2H/2M,#$++0! KF/L$#+21! /FZ,%0)&*! &!

KF/L$#+-Z-! (-+H/-%W8! [! fFU! M-L%2#-U! +$! .&KH/2M,#$++0! M-/$%G+-Z-! K,1,!

(-%F(H2#,U! #2/&V,#$++0! (-+'%&(H&#U! .-V,(! $K$.H2#+21! /&VF+G! .-#30(KF++21!

./-Q%FM8! ^/FVH-WU! )F! C#p#DK#q%r! %! IEKJEhLI#BBr! pAJo#IBEz! JAxL$rq%&! %!

pAJo#IBgxg!GgBKJg${!�!'("(D!3H$O!R1+&M!-3+-#+2M!K-30Z+F++0M!P$M&3HG!/-P#2H(,!

&!&++-#$)&*b!<@7@B8!

`FP,%GH$H2!./-#FKF+-Z-!K-3%&KLF++0!K-P#-%0WHG!3H#F/KL,#$H2U!f-!L-K+$!P!

M-KF%F*! %&KF/3H#$! +F! O! ,+&#F/3$%G+-WU! &! F'F(H2#+F! ,./$#%&++0! -3#&H+&M2!

P$(%$K$M2!.F/FKQ$T$O!.-OK+$++0!/&P+21!.&K1-K&#!P$%FL+-!#&K!(-+HF(3H,8!
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S#$L$OM-! P$! K-)&%G+F! 323HFM$H2P,#$H2! -3+-#+&! /F(-MF+K$)&R! K%0!

,(/$R+3G(21!^Sa!f-K-! P$3H-3-#,#$++0!7!.-.,%0/+21!M-KF%F*!%&KF/3H#$! H$(2M!

T2+-M!C`238!d8@=D;!

!

!
2GEk%Pknrk%5EA>FA;%LDK>jDA@9d;N%@:B%JKL9NAEhKGg%JA;FDLEGiDi;F%s>@>%

e9Ei>E>FJF9AAB%j>@D:D<%:;@DLEiF9%
!"#$#%&'(030.#/,.3)&-,+&(,-.&$&/(

!

q/$+3'-/M$)&*+F! %&KF/3H#-! +$*(/$fF! .&K1-K2HG! K%0! ,+&#F/32HFH&#U! 0(&!

#./-#$KL,WHG! /F'-/M2U! &++-#$)&R! H$! ./-Z/$M2! M-KF/+&P$)&R8! E2H,$H2#+F!

!"#$%&'(()*+#",#'$-*#".&-/0%*1234#560-7*0"$+4/4(829*54#43*&-01'3':2&*2*
5/%34(/2&;

<23&-=4(()*#2&()*'&/"("$2>*%(2&4#5-/4/2&*31)*&+#"&'3?4(()*2(("&'829(-7*.$2(;
@'1%:4(()*$2?('#"3(-7*+'#/(4#2&*31)*&+#"&'3?4(()*/#'(5A"#$'829(-7*5/#'/4,29;

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

B".&-/"0*1234#560-7*+#",#'$*31)*#40/"#2&*/'*'3$2(25/#'82>*="3"*5-/%'/-&(","*
+237"3%;

C+#"&'3?4(()*'3'+/-&(-7*5/#'/4,29*%+#'&12(()*"5&2/(2$*+#"845"$;
C-0"#-5/'(()*8-A#"&-7*/47("1",29*31)*D&-30">*0"$%(20'82>*/'*'('12.%*5-/%'829;

2304#031$,-.*/,"%01'

C+#"&'3?4(()*5/#'/4,2:(","*+1'(%&'(()*('*EFGH*#"02&;
C-0"#-5/'(()*8-A#"&-7*/47("1",29*%*5/#'/4,2:("$%*%+#'&12((2;
@'1%:4(()*$2?('#"3(-7*,#'(/"&-7*+#",#'$*31)*+23/#-$0-*('%0"&-7*3"5123?4(6;

20"#0,5*6$,-.*/,"%01'

C+#"&'3?4(()*4/-:(-7*5/'(3'#/2&*%+#'&12(();
!"#$%&'(()*5-5/4$-*&230#-/-7*0"$%(20'829*%*&.'I$"32>*$2?*04#2&(-8/&"$J*
&-01'3':'$- /'*5/%34(/'$-;

C-0"#-5/'(()*$4(/"#560-7*+#",#'$*31)*#".&-/0%*1234#560-7*('&-:"0*54#43*
5/%34(/2&;

740,$036$,-.*/,"%01'

C+#"&'3?4(()*5-5/4$-*&230#-/","*%+#'&12(();
K0/-&(4*.'1%:4(()*5/%34(/2&*3"*+#-9()//)*#2D4(6;
C-0"#-5/'(()*8-A#"&-7*/47("1",29*31)*+"0#'=4(()*0"$%(20'82>;

8,('9"#036$,-.*/,"%01'
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%&KF/3H#-! F'F(H2#+F! ,! (/2P-#21! 32H,$)&01U! (-%2! .-H/&Q+$! V#2K($! $K$.H$)&0!

C¢m´uí\@ûU!#&*+$U!PM&+2!#!P$(-+-K$#3H#&D8!EH/$HFZ&T+F!%&KF/3H#-!O!#$L%2#2M!K%0!

.%$+,#$++0! K-#Z-3H/-(-#-Z-! /-P#2H(,! ,+&#F/32HFH&#! H$! M&L+$/-K+-Z-!

3.&#/-Q&H+2)H#$8! e,HF+H2T+F! %&KF/3H#-! 3./20O! 3H#-/F++W! K-#&/2U! $($KFM&T+-R!

K-Q/-TF3+-3H&! H$! 3-)&$%G+-R! #&K.-#&K$%G+-3H&8! 5FM-(/$H2T+F! %&KF/3H#-!

P$QFP.FT,O!3H,KF+H3G(F!3$M-#/0K,#$++0U!/&#+-./$#+&3HG!#2(%$K$T&#!H$!./-P-/&3HG!

,!./2*+0HH&!/&VF+G8!

aHLFU! #! 3,T$3+21! ,M-#$1! #23-(-R! +F#2P+$TF+-3H&U! Z%-Q$%&P$)&RU! .-K-%$++0!

+$3%&K(&#!#&*+2!&!O#/-.F*3G(-R!&+HFZ/$)&R!,(/$R+3G(&!̂ Sa!M-L,HG!#2(-/23H-#,#$H2!

H/$+3'-/M$)&*+F!%&KF/3H#-!K%0!.&KH/2M(2! &++-#$)&*! H$!/F'-/M,#$++0!-3#&H+&1!

./-Z/$MU!$!32H,$H2#+F!%&KF/3H#-!P$3H-3-#,#$H2!#!(/2P-#21!32H,$)&01!K%0!V#2K(-R!

$K$.H$)&R! -3#&H+G-Z-! ./-)F3,8! 5%0! 3H$Q&%G+-Z-! /-P#2H(,! ^Sa! (F/&#+2)H#,!

+F-Q1&K+-! &+HFZ/,#$H2! 3H/$HFZ&T+F! %&KF/3H#-U! -/&O+H-#$+F! +$! M&L+$/-K+,!

3.&#./$)W! H$! '&+$+3-#,! 3H&*(&3HG8! 5%0! PM&)+F++0! K-#&/2! M&L! #2(%$K$T$M2U!

3H,KF+H$M2!H$!$KM&+&3H/$)&OWU!K-)&%G+-!#./-#$KL,#$H2!$,HF+H2T+F!%&KF/3H#-8!]F!

MF+V! #$L%2#2M! O! P$%,TF++0! +$,(-#-\.FK$Z-Z&T+21! ./$)&#+2(&#! &! 3H,KF+H&#! K-!

,1#$%F++0! /&VF+GU! f-! K-P#-%2HG! .&KH/2M,#$H2! KFM-(/$H2T+F! %&KF/3H#-! ,!

#+,H/&V+G-M,!,./$#%&++&!^Sa8!!

N-OK+$++0! )21! M-KF%F*! %&KF/3H#$! K-P#-%2HG! -3#&H+&M! P$(%$K$M! 4(/$R+2!

3H#-/2H2! 3#&*! /F)F.H! ,3.&1,U! Q,H2! Z+,T(2M2U! &++-#$)&*+2M2U! #&K(/2H2M2! H$!

3H&*(2M2!K-!PM&+!,!Z%-Q$%G+-M,!-3#&H+G-M,!./-3H-/&8!

!

% %
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4./$#%&++0! ,! P$Z$%G+-M,! #2.$K(,! &! #./-#$KLF++0! %&KF/3H#$! P-(/FM$U!

+FM-L%2#-! /-PZ%0K$H2! QFP! #/$1,#$++0! ,T$3H&! &! /-%&! #! +G-M,! 3HF*(1-%KF/&#8! 4!

3,T$3+21!,M-#$1!/-P#2H(,!#2f-R!-3#&H2!,./$#%&++0!^Sa!3H$O!#3F!Q&%GV!3(%$K+2M!

&! Q$Z$H-#2M&/+2M! ./-)F3-M8! aK+2M! &P! (%WT-#21! '$(H-/&#U! f-! #.%2#$WHG! +$!

F'F(H2#+&3HG! ,./$#%&+3G(21! /&VF+GU! O! 3HF*(1-%KF/2! I! P$)&($#%F+&! 3H-/-+2U! 0(&!

./0M-!$Q-!-.-3F/FK(-#$+-!#.%2#$WHG!+$!',+()&-+,#$++0!P$(%$K&#!#2f-R!-3#&H28!

5-! +21! +$%FL$HG! 3H,KF+H2U! #2(%$K$T&U! $KM&+&3H/$)&0U! /-Q-H-K$#)&U! KF/L$#+&!

-/Z$+2U!Z/-M$K3G(&!-/Z$+&P$)&R!H$!M&L+$/-K+&!.$/H+F/28!

J$*LF!3-/-(!/-(&#! H-M,!HF-/&W!3HF*(1-%KF/&#! CP$)&($#%F+21!3H-/&+D!Q,%-!

P$./-#$KLF+-!`-QF/H-M!°K#$/K-M!¨/&MF+-M!0(!,./$#%&+3G(,!(-+)F.)&W!<@7dB8!

qF.F/! HF-/&0! P$)&($#%F+21! 3H-/&+! ./FK3H$#%0OHG30! 0(! FH2T+$! M-KF%G!

3H/$HFZ&T+-Z-! ,./$#%&++0! (-MF/)&*+2M2! '&/M$M2U! (-/.-/$)&0M2U! $! H$(-L!

KF/L$#+2M2! -/Z$+&P$)&0M2! H$! ,3H$+-#$M28! N-+0HH0! P$)&($#%F+-R! 3H-/-+2!

P$P#2T$*!#2(-/23H-#,OHG30!K%0!.-P+$TF++0!3H-/&+U!0(&!#.%2#$WHG!$Q-!P$P+$WHG!

#.%2#,!#&K!K&0%G+-3H&!./2#$H+21!$Q-!KF/L$#+21!-/Z$+&P$)&*8!EHF*(1-%KF/2!I!)F!

H&! P$)&($#%F+&! 3H-/-+2U! 0(&U! -(/&M! $()&-+F/&#U! M$WHG! P#i0P-(! P! K&0%G+&3HW!

(-/.-/$)&RU!'&/M2!T2!-/Z$+&P$)&R8!N-32%$++0!+$!P$)&($#%F+21!3H-/&+!3H-3,OHG30!

(-+)F.)&R!(-MF/)&*+-R!'&/M2!0(!H$(-RU!f-!Q$P,OHG30!+$!.F/FZ-#-/+-M,!,./$#%&++&U!

KF!M$(32M&P$)&0! )&++-3H&! K%0! $()&-+F/$!+F! O! (&+)F#2M!(/2HF/&OM8!4!)&*!M-KF%&!

#$L%2#&!&+HF/F32!H$!T$3H(2U!0(&!+F!+$%FL$HG!$()&-+F/$M!T2!&+#F3H-/$MU!#21-K0HG!

P$! /$M(2! ($.&H$%,! H$! #(%WT$WHG! Z/-M$K0+3G(F! 3,3.&%G3H#-8! h0! M-KF%G!

3H/$HFZ&T+-Z-! ,./$#%&++0! O! -K+-T$3+-! (-+(/FH+-W! H$! (-/23+-W! K%0! /-P#2H(,!

KFM-(/$H&R!,!'&/M&U!$!H$(-L!K-P#-%0O!./FK3H$#2H2!F%FMF+H2!3,3.&%G+-Z-!K-Z-#-/,!

#!(-+HF(3H&!Z%-Q$%G+-Z-!($.&H$%&PM,!<@7=B8!4!K23(,3&R!./-!HFU!,!T2R1!&+HF/F3$1!M$O!

(F/,#$H230! (-/.-/$)&09,+&#F/32HFHU! ./-H0Z-M! -3H$++&1! H/2K)0H2! /-(&#! _HF-/&0!



*#+"

P$)&($#%F+21! 3H-/&+b! P$./-.-+,#$%$! -3-Q%2#,! #&K.-#&KG;! (-/.-/$)&0! .-#2++$!

(F/,#$H230! #! &+HF/F3$1! ,3&1! RR! -3+-#+21! P$)&($#%F+21! 3H-/&+U! #(%WT$WT2!

./$)&#+2(&#U! (%&O+H&#U! .-3H$T$%G+2(&#! H$! '&+$+323H&#U! +F! 3,.F/FT$T2! FH2T+2M!

./2+)2.$MU! +$! 0(21! g/,+H,OHG30! ($.&H$%&PM8! hF! )F+H/$%G+F! H#F/KLF++0!

.&KK$OHG30!(/2H2)&U!-3(&%G(2!HF-/&0!P$)&($#%F+21!3H-/&+!+&Q2!'$(H2T+-!.&K/2#$O!

./2+)2.2U!+$!0(21!Q$P,OHG30!/2+(-#$!F(-+-M&($!<@7AB8!`8!°8!¨/&MF+!##$L$OU!f-!

HF-/&W! P$)&($#%F+21! 3H-/&+! T$3H-! .%,H$WHG! P! 3-)&$%G+-W! #&K.-#&K$%G+&3HW! H$!

./FK3H$#%0WHG! 0(! $+H2$()&-+F/+2*! .&K1&K8! `-Pi03+WWT2! )&! +F-K+-P+$T+-3H&U!

./FK3H$#%0OHG30! 3H/,(H,/$! A¢U! (-/23+$! K%0! /-P,M&++0! H$! #./-#$KLF++0! HF-/&R!

P$)&($#%F+21! 3H-/&+! ,! /&P+21! (-+HF(3H$1! H$! 32H,$)&01! <@77B8! ]$/$P&U! +$Q,#$O!

#2P+$++0! p{yÑ}Ñãå�é! kÄyx{áÅéz{â! çÑãyã{|{ÑÄ! CPM&3H-#+$! #P$OM-K&0! &P!

P$)&($#%F+2M2!3H-/-+$M2D!\!)F!-K+-T$3+-!(-+)F.)&0!H$!,./$#%&+3G(2*!.&K1&KU!f-!

3.2/$OHG30!+$!.-OK+$++0!HF-/FH2T+21!H$!./2(%$K+21!Z$%,PF*!P+$+G!<@7:B8!!

4!#2f&*!-3#&H&U!HF-/&0!P$)&($#%F+21!3H-/&+!+$Q,%$!.-V2/F++0!+$./2(&+)&!d6\

Z-!H$!+$!.-T$H(,!d@\Z-!3H-%&HG!<@7>B8!̂ $)&($#%F+,!3H-/-+,!#!(-+HF(3H&!#2f-R!-3#&H2!

#2P+$T$WHG! 0(! Q,KG\(-Z-U! 1H-! M$O! P$(-++2*! &+HF/F3! K-! -3#&H2! H$! H2M! 3$M2M!

-H/2M,O! ./$#-! #H/,T$H230! #! ,./$#%&++0! -3#&H+G-W! -/Z$+&P$)&OW! <@7?B8! 4!

K-3%&KLF++01!P!#2f-R!-3#&H2!#.F/VF!.-T$%2!#2P+$#$H2!3H,KF+H&#!P$)&($#%F+2M2!

3H-/-+$M2U! $!/-Q-H-K$#)&#!#(%WT$H2!K-! P-#+&V+&1! P$)&($#%F+21!3H-/&+U! ,!@û>7!

/-)&!<@7>B8!4!±#/-.&!.-V2/F++0!M-KF%&!P$)&($#%F+21!3H-/&+!#2+2(%-!#+$3%&K-(!

.F/F1-K,!,./$#%&++0!#2f-R!-3#&H2!#&K!'-/M!KF/L$#+-R!QW/-(/$H&R!K-!3,T$3+21!

323HFMU! ,! 0(21! /-%G! ,/0K,! P#-K2HG30! /$KVF! K-! M-+&H-/2+Z,U! +&L! K-! ./0M-Z-!

(-+H/-%W! <@7ûB8! hF*! (-/-H(2*! -Z%0K! %&HF/$H,/2! f-K-! P$3H-3,#$++0! HF-/&R!

P$)&($#%F+21!3H-/&+!$()F+H,O!+$!HF+KF+)&01!#.%2#,!3H/$HFZ&*!P$)&($#%F+21!3H-/&+!

+$!,3.&V+&3HG!-3#&H2!H$!,./$#%&++0!^SaU!!.&KH#F/KL,OU!f-!3./20++0!.&KP#&H+-3H&U!

P$-1-TF++0!&+(%WP&R!H$!.&K#2fF++0!0(-3H&!H$!$(H,$%G+-3H&!-3#&H2!P+$T+-W!M&/-W!

P$%FL$HG! #&K! P$%,TF++0! 3HF*(1-%KF/&#U! -3(&%G(2! K%0! .-(/$fF++0! ./-)F3,!



*#*"

./2*+0HH0! /&VF+G! H$! P$Z$%G+-R! F'F(H2#+-3H&! -3#&H+&1! -/Z$+&P$)&*! #$L%2#-!

#/$1-#,#$H2!/&P+&!H-T(2!P-/,8!!

aHLFU! #P$OM-K&0! M&L! 3HF*(1-%KF/$M2! '-/M,O! 3H/$HFZ&T+2*! +$./0M-(!

/-P#2H(,! -3#&H+&1! ,3H$+-#U! 3./20O! .&K#2fF++W! 0(-3H&! -3#&H+G-Z-! ./-)F3,! H$!

$K$.H$)&R! K-! 3,T$3+21! #2(%2(&#8! aK+$(! /&P+-M$+&H+&3HG! &+HF/F3&#! &! -T&(,#$+G!

/&P+21!Z/,.!3H#-/WO!0(!M-L%2#-3H&U!H$(!&!#2(%2(2!K%0!(F/&#+2(&#!P$(%$K&#!-3#&H28!

4!)G-M,!(-+HF(3H&!#$L%2#-!K-3%&K2H2U!0(2M!T2+-M!3HF*(1-%KF/2!#.%2#$WHG!+$!

,./$#%&+3G(&! /&VF++0U! 0(&! MF1$+&PM2! #P$OM-K&R! O! +$*Q&%GV! F'F(H2#+2M2! H$! 0(!

P$QFP.FT2H2! Q$%$+3! M&L! &+HF/F3$M2! #3&1! P$)&($#%F+21! 3H-/&+8! a3+-#+&! Z/,.2!

3HF*(1-%KF/&#!H$!R1!#.%2#!./FK3H$#%F+-!#!H$Q%2)&!d8=8!

q$Q%2)0!d8=!

!GeA9CDAAB%?LJb%EiD<Kg>:@DL;F%i9%NgAh>?>%Fb:GFJ%F%>EF;i;%/KL9NAG%
h<50-"

;98?B34C28<1/" _0C>/" U;4LC>/4;91"/"XB<-J:1"

*O"S8<T-/-"
aRU,A"_`XA"
]RXf"

w",4<7-9>/:4i0<-/4/8"<8D5CN/-::H"
ak-B4:"sV<4"/>K5"4;/195tA"
012.-B4::1"-B9>f"
w"@1:-:;5/-::H"aLN2T89:1"71;PHA"
0<4D<-7>f"
w"@4<75/-::H"28<T-/:4J"04C19>B>"
w"l1P8:.5/-::H"9-"-B<82>9-P1H"

_0C>/".-C>W-F9G;H".:-E:>7"
040<>"-/94:471N"k_U^"
50<-/C1::H"E-;94"<8-B9>/:8A"-":8"
0<4-B9>/:8O"

!O",=kx_U" w"=B<82>9-P1H"4;/19:13"0<4D<-7"
w"\:;9>95P1?:-"-B<82>9-P1H"
w"@4<75/-::H";9-:2-<91/"HB4;91"

k71:8:4"012342>"24"HB4;91u"
/>74D>"0<4.4<4;91A"012./19:4;91A"
4<1F:9-P1J":-";9528:9-O"k_U"24;1"
-2-095N9G;H"24":4/>3"/>74DO"

#O"[9528:9>"9-"
J3"L-9GB>"

w"_>L1<"k_U"9-"0<4D<-7>"
w"k/4<49:>?"./MH.4B"K424"HB4;91"
w"XE-;9G"5";9528:9;GB475"
;-74/<H25/-::1"

[9528:9;GB>?"D4C4;".<4;9-F"E8<8."
40>95/-::HA"0<82;9-/:>P9/4"/"
<-2-3O"S874D<-I1E:-"B<>.-"9-"
B4:B5<8:P1H".75W5N9G"k_U"
4<1F:95/-9>;H":-"049<8L>"
;9528:91/O"Q-9GB>"HB"/-TC>/1"
I1:-:;4/1";98?B34C28<>O"

$O"`4L4942-/P1"
9-"L1.:8;i
;01CG:49-"

w"@4<75/-::H"040>95":-"I-31/P1/"
w"XE-;9G"5"<4.<4LP1"0<4D<-7"
w",-2-::H"71;PG"0<-B9>B>"
w"V<-P8/C-W95/-::H"/>05;B:>B1/"
w"[01CG:1"24;C12T8::H"9-"1::4/-P1J"

[01/0<-PH".-C>W-F9G;H";C-LB4N^"
E-;94"I4<7-CG:-O",824;9-9:G4"
;01CG:>3"0<4D<-7O"_1?:-"
.-D4;9<>C-"2>;L-C-:;"71T"
049<8L-7>"<>:B5"0<-P1"9-"
0<404.>P1FN"k_UO"



*#!"

h<50-"
;98?B34C28<1/" _0C>/" U;4LC>/4;91"/"XB<-J:1"

%O"=B-2871E:-"
;01CG:49-"
a/>BC-2-E1A"
:-5B4/P1A"
-271:1;9<-P1Hf"

w"_:59<1W:F"50<-/C1::H"
w"xB1;9G"/>BC-2-::H"9-":-5B>"
w"@4<75/-::H"-B-2871E:4J"B5CG95<>"
w"k-L8.08E8::H"HB4;91"4;/19>"

V495T:-"D<50-"/0C>/5"/;8<82>:1"
k_UA"1:B4C>";04;98<1D-F9G;H"
1:8<P1HA"401<".71:-7A":>.GB-"
/12B<>91;9G"24".4/:1W:13"/0C>/1/O"

&O"_>05;B:>B>" w"@4<75/-::H"<8059-P1J"k_U"
w"k/4<49:>?"./MH.4B"K424"
-B95-CG:4;91".:-:G"
w"@1:-:;4/-"0129<>7B-"a8:2-578:9>A"
/:8;B>f"
w"R8:94<;9/4"

V498:P1-C"/>05;B:>B1/"
/>B4<>;94/5F9G;H":824;9-9:G4^"
74TC>/4;91"2CH"I-:2<-?.>:D5"9-"
78<8T8/4J"0129<>7B>"
.-C>W-N9G;H":8<8-C1.4/-:>7>O"

'O"R1T:-<42:1"
0-<9:8<>"9-"
24:4<>"

w"h<-:9>A"0<4FB9>"
w"V<4D<-7>"4L71:5"apyz{|}{~f"
w"V129<>7B-"<8I4<7"
w"YB;08<9:-"240474D-"
w"\:98D<-P1H"5";/194/>?"4;/19:1?"
0<4;91<"

_0C>/".:-E:4".<1;"01;CH"04E-9B5"
04/:47-;W9-L:4J"/1?:>^"
71T:-<42:1"0-<9:8<>"F"
BCNE4/>7>"2CH";91?B4;91"9-"
<4./>9B5";>;987>"/>K4J"4;/19>O"

(O"R1;P8/1"
D<47-2>"9-"
4<D-:>"
;-74/<H25/-::H"

w"[4P1-CG:-"/1204/12-CG:1;9G"k_U"
w"XE-;9G"5"<8D14:-CG:>3"0<4FB9-3"
w"[01/0<-PH"/";4P1-CG:475"<4./>9B5A"
B5CG95<:475"4L71:1A"/><1W8::1"
71;P8/>3"0<4LC87"

S8P8:9<-C1.-P1H"04;>C>C-"<4CG"
D<47-2^"k_U";9-N9G"P8:9<-7>"
<4./>9B5"<8D14:1/O"

!"#$#%&'(01%,2#+&(,-.&$&/(

!

N/-#FKF+F!+$M2!+F/F./FPF+H$H2#+F!-.2H,#$++0!.F/FKQ$T$%-!./-$+$%&P,#$H2!

/-%G!3HF*(1-%KF/&#!,!323HFM&!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!H$!#2P+$T2H2!

V%012! -.H2M&P$)&R! R1+G-Z-! #.%2#,! K%0! P$QFP.FTF++0! 3H$%-Z-! /-P#2H(,! P$(%$K&#!

#2f-R!-3#&H2U!P-(/FM$U!P$!H$(2M2!+$./0M($M2;!

@8!E.-3-Q2!#P$OM-K&R!3HF*(1-%KF/&#!P!-3#&H+G-W!-/Z$+&P$)&OW8!

d8!JF1$+&PM2!P$%,TF++0!3HF*(1-%KF/&#!K-!,./$#%&++0!^Sa8!

=8!NF/&-K2T+&3HG!P$%,TF++0!3HF*(1-%KF/&#!K-!-)&+(2!0(-3H&!,./$#%&++0!^Sa8!

A8!s/,.2!3HF*(1-%KF/&#U!0(&!#.%2#$WHG!+$!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!

,!#2f&*!-3#&H&8!

78!S.%2#!3.&#/-Q&H+2)H#$!P!&+V2M2!̂ Sa!H$!Q&P+F3-M!+$!F'F(H2#+F!,./$#%&++08!

:8!S.%2#!/-Q-H-K$#)&#!+$!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M28!

>8!S.%2#!3H,KF+H&#!+$!./-)F3!,./$#%&++0!^Sa8!



*##"

?8!S.%2#!M&L+$/-K+21!3HF*(1-%KF/&#!+$!./-)F3!,./$#%&++0!^Sa8!

"-/-H(-!+$#FKFM-!/FP,%GH$H2!)G-Z-!-.2H,#$++08! !J2!#21-K2M-!P!H-Z-U!f-!

,./$#%&++0!^Sa!O!3(%$K+2M!./-)F3-MU!0(2*!P$%FL2HG!#&K!#P$OM-K&R!/&P+21!Z/,.!

P$)&($#%F+21!3H-/&+8!5F/L$#+&!-/Z$+2U!#2(%$K$T&U!3H,KF+H2U!Q&P+F3\3H/,(H,/2!H$!

M&L+$/-K+&!-/Z$+&P$)&R!#&K&Z/$WHG!#$L%2#,!/-%G!,!'-/M,#$++&!-3#&H+G-R!.-%&H2(2U!

'&+$+3,#$++&U! #./-#$KLF++&! +-#21! 3H$+K$/H&#! H$! /-P#2H(,! +$#T$%G+-Z-!

3F/FK-#2f$8! 5%0! #2P+$TF++0! H-Z-U! 0(&! Z/,.2! P$)&($#%F+21! 3H-/&+U! +$! K,M(,!

/F3.-+KF+H&#U!M$WHG!+$*Q&%GV2*!#.%2#!+$!,./$#%&++0!-3#&H+&M2!-/Z$+&P$)&0M2!,!

3'F/&!#2f-R!-3#&H2!RM!Q,%-!.-3H$#%F+F!#&K.-#&K+F!.2H$++0!C/238d8@:D8!

!
2GEk%Pknxk%!;@b>F;@;%LDEb>A@DAi;F%A9%bGi9AAB%.IK;%?LJbG%EiD<Kg>:@DL;Ff%A9%

F9tJ%@JjKJf%j9Sih%A9<c;:htG<%Fb:GF%A9%JbL9F:;AAB%>EF;iA;jG%

>L?9A;e9d;BjG%J%FGs;<%>EF;i;z8%
!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(

!

`FP,%GH$H2! -.2H,#$++0! .-($P$%2U! f-! +$*Q&%GV2*! #.%2#! +$! ,./$#%&++0!

-3#&H+&M2! P$(%$K$M2! M$WHG! KF/L$#+&! -/Z$+2! #%$K2! C?dU:j! /F3.-+KF+H&#DU! f-!

3#&KT2HG!./-!R1+W!(%WT-#,!/-%G!,!/FZ,%W#$++&!-3#&H+G-Z-!./-)F3,8!S$L%2#2M2!

3HF*(1-%KF/$M2! H$(-L! O! #2(%$K$)G(2*! 3(%$K! C:6UûjD! H$! /-Q-H-K$#)&! P! Q&P+F3\

3H/,(H,/$M2! C7:U7jDU!f-! .&K(/F3%WO! P+$TF++0! ($K/-#-R! .-%&H2(2! H$! /2+(-#21!

#2M-Z! K-! .&KZ-H-#(2!'$1&#)&#8! EH,KF+H2U! M&L+$/-K+&! -/Z$+&P$)&R! H$! /F*H2+Z-#&!

$ZF+H3H#$! M$WHG! #&K+-3+-! MF+V2*! #.%2#! C.-! d:U@jDU! f-! M-LF! 3#&KT2H2! ./-!



*#$"

+FK-3H$H+&*!/&#F+G!R1+G-R!,T$3H&!#!,./$#%&+3G(21!./-)F3$18!h&($#-U!f-!Z/-M$K3G(&!

-QiOK+$++0!H$!#2.,3(+2(2!+F!Q,%2!#&KP+$TF+&!L-K+2M!/F3.-+KF+H-MU!f-!#($P,O!

+$!+2PG(,!R1+W!/-%G!,!./2*+0HH&!/&VF+G!f-K-!,./$#%&++0!-3#&H+&M2!P$(%$K$M28!

aH/2M$+&! /FP,%GH$H2! .&KH#F/KL,WHGU! f-! KF/L$#+&! -/Z$+2! ./-K-#L,WHG!

#&K&Z/$#$H2! #2/&V$%G+,! /-%G! ,! 3'F/&! ,./$#%&++0! #2f-W! -3#&H-WU! H-K&! 0(!

/-PV2/F++0! #.%2#,! &+V21! 3HF*(1-%KF/&#U! P-(/FM$! 3H,KF+H&#! H$! #2.,3(+2(&#U!

M-LF!3./20H2!Q&%GV&*!Z+,T(-3H&!H$!$K$.H2#+-3H&!-3#&H+G-R!323HFM2!K-!3,T$3+21!

#2(%2(&#8!

SP$OM-K&0!3HF*(1-%KF/&#! P!-3#&H+&M2!-/Z$+&P$)&0M2!O!#$L%2#2M!T2++2(-MU!

f-! #.%2#$O! +$! 0(&3HG! ,./$#%&++0U! /&#F+G! -3#&H2! H$! 3H/$HFZ&T+2*! /-P#2H-(!

+$#T$%G+21!P$(%$K&#8!`&P+&!P$)&($#%F+&!3H-/-+2U!H$(&!0(!KF/L$#+&!-/Z$+2U!Q&P+F3U!

M&L+$/-K+&! .$/H+F/2U! #2(%$K$T&! H$! 3H,KF+H2U! M-L,HG! .&KH/2M,#$H2! -3#&H+&!

,3H$+-#2! TF/FP! '&+$+3,#$++0U! /-P/-Q(,! +$#T$%G+21! ./-Z/$MU! 3.&%G+&!

K-3%&K+2)G(&!./-O(H2!$Q-!(-+3,%GH$)&R! P!.2H$+G!/-P#2H(,8!^!MFH-W!#2P+$TF++0!

+$*Q&%GV! F'F(H2#+21! 3.-3-Q&#! #P$OM-K&R! M&L! 3HF*(1-%KF/$M2! H$! -3#&H+&M2!

P$(%$K$M2!K%0!.-(/$fF++0!-3#&H+G-Z-!./-)F3,!H$!,./$#%&++0U!Q,%-!.-3H$#%F+-!

.2H$++0! _¶(2*! &P! P$P+$TF+21! 3.-3-Q&#! #P$OM-K&R! 3HF*(1-%KF/&#! P! -3#&H+G-W!

-/Z$+&P$)&OW!O!+$*Q&%GV!F'F(H2#+2M∑b!C/238!d8@7D8!

!
2GEk%PknRk%!;@b>F;@;%LDEb>A@DAi;F%A9%bGi9AAB%.IKG<%;e%e9eA9CDAGg%Eb>E>c;F%

Fe9yj>@;N%EiD<Kg>:@DL;F%e%>EF;iAh>S%>L?9A;e9d;yS%y%A9<c;:ht%DvDKiGFAGjz8%
!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(



*#%"

`FP,%GH$H2! -.2H,#$++0! .-($P$%2U! f-! +$*Q&%GV! F'F(H2#+2M! 3.-3-Q-M!

#P$OM-K&R! 3HF*(1-%KF/&#! P! -3#&H+&M2! -/Z$+&P$)&0M2! /F3.-+KF+H2! ##$L$WHG! R1!

.&KH/2M(,!^Sa!'&+$+3,#$++0M!$Q-!/F3,/3$M2!C=ûU@jD8!hF!.&KH#F/KL,O!(/2H2T+,!

/-%G! M$HF/&$%G+-R! H$! '&+$+3-#-R! .&KH/2M(2! K%0! ,3.&V+-Z-! ',+()&-+,#$++0!

P$(%$K&#! -3#&H28! ]$! K/,Z-M,! M&3)&! P$! F'F(H2#+&3HW! Q,%-! #2P+$TF+-! ,T$3HG! ,!

3.&%G+21! K-3%&K+2)G(21! ./-O(H$1! $Q-! &++-#$)&*+21! &+&)&$H2#$1! Cd:U@jDU! f-!

3#&KT2HG! ./-! #$L%2#&3HG! +$,(-#-\K-3%&K+2)G(-R! 3.&#./$)&! H$! #./-#$KLF++0!

+-#&H+&1! HF1+-%-Z&*! ,! +$#T$%G+2*! ./-)F38! JF+V-W! M&/-W! /F3.-+KF+H2!

#&KP+$T2%2! ,T$3HG! ,! /-P/-Q)&! -3#&H+&1! ./-Z/$M! C@>UAjDU! (-+3,%GH$)&R! P! .2H$+G!

3H/$HFZ&T+-Z-!/-P#2H(,!C@>UAjD!H$!+$K$++0!P#-/-H+-Z-!P#i0P(,!./-!0(&3HG!-3#&H2!

C@>UAjD8! hF! M-LF! 3#&KT2H2! ./-! HFU! f-! H$(&! '-/M2! 3.&#./$)&! .-H/FQ,WHG!

.-K$%GV-Z-! /-P#2H(,! H$! $(H2#+&V-R! &+HFZ/$)&R! #! -3#&H+W! 323HFM,8! ^$Z$%-MU!

/FP,%GH$H2! .&K(/F3%WWHG! +F-Q1&K+&3HG! PM&)+F++0! .$/H+F/3G(21! P#i0P(&#! M&L!

-3#&H+&M2! ,3H$+-#$M2! H$! 3HF*(1-%KF/$M2U! -3-Q%2#-! #! $3.F(H$1! '&+$+3,#$++0U!

&++-#$)&*+-R!K&0%G+-3H&!H$!3H/$HFZ&T+-Z-!.%$+,#$++08!

°'F(H2#+F! ,./$#%&++0! -3#&H+G-W! -/Z$+&P$)&OW! +FM-L%2#F! QFP! $(H2#+-R!

#P$OM-K&R! P! (%WT-#2M2! 3HF*(1-%KF/$M2U! H$(2M2! 0(! /-Q-H-K$#)&U! #2.,3(+2(2U!

3H,KF+H2! H$! Z/-M$K3G(&! -/Z$+&P$)&R8! N-32%F++0! R1+G-R! /-%&! ,! ./2*+0HH&!

3H/$HFZ&T+21! /&VF+G! 3./20O! .&K#2fF++W! 0(-3H&! -3#&H2U! .-(/$fF++W! -3#&H+&1!

./-Z/$M! H$! P$QFP.FTF++W! #&K.-#&K+-3H&! 3,T$3+2M! #2(%2($M8! 5%0! #2P+$TF++0!

MF1$+&PM&#! P$%,TF++0! 3HF*(1-%KF/&#U! 0(&U! +$! K,M(,! /F3.-+KF+H&#U! .-H/FQ,WHG!

K-K$H(-#-Z-!/-P#2H(,!H$!PM&)+F++0U!RM!Q,%-!P$K$+-!#&K.-#&K+F!.2H$++0U!#&K.-#&K&!

./FK3H$#%F+-!+$!`238!d8@A8!
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`FP,%GH$H2! -.2H,#$++0! .-($P$%2U! f-! +$*Q&%GV,! ,#$Z,! 3%&K! ./2K&%2H2!

.&K#2fF++W! /&#+0! ,T$3H&! /-Q-H-K$#)&#! ,! '-/M,#$++&! -3#&H+&1! ./-Z/$M! H$!

./-#FKF++W! /FZ,%0/+21! (-+3,%GH$)&*! H$! -QZ-#-/F+GU! 0(&! -H/2M$%2! .-! =6UAj!

Z-%-3&#8! hF! 3#&KT2HG! ./-! +F-Q1&K+&3HG! Q&%GV! H&3+-R! 3.&#./$)&! M&L! -3#&H-W! H$!

/2+(-M!./$)&U!$!H$(-L!./-!#$L%2#&3HG!+$%$Z-KLF++0!.-3H&*+-Z-!K&$%-Z,!P!,3&M$!

P$)&($#%F+2M2! 3H-/-+$M28! ^$./-#$KLF++0! MF1$+&PM&#! ./-P-/-R! P#&H+-3H&!

.&KH/2M$%2! d@U>j! /F3.-+KF+H&#U! f-! #($P,O! +$! .-H/FQ,! ,! #&K(/2H-3H&! H$!

.&KP#&H+-3H&! ,./$#%&+3G(21! ./-)F3&#8! N-32%F++0! /-%&! 3H,KF+H3G(-Z-!

3$M-#/0K,#$++0! C@=jD! H$!P$%,TF++0! #2.,3(+2(&#! K-! 3H/$HFZ&T+-Z-! .%$+,#$++0!

CAU=jD! -H/2M$%2! #&K+-3+-! MF+VF! Z-%-3&#U! f-! M-LF! 3#&KT2H2! ./-! MF+V,!

$(H,$%G+&3HG!)21!.2H$+G!,!.-/&#+0++&!P!&+V2M2!MF1$+&PM$M28!

aH/2M$+&! /FP,%GH$H2! KFM-+3H/,WHGU! f-! K%0! .-(/$fF++0! ,./$#%&++0!

-3#&H+&M2! -/Z$+&P$)&0M2! 3%&K! PM&)+W#$H2! P#i0P(2! P! /-Q-H-K$#)0M2U! /-P#2#$H2!

MF1$+&PM2!./-P-/-Z-!,./$#%&++0!H$!+$%$Z-KL,#$H2!F'F(H2#+,!(-M,+&($)&W!M&L!

,3&M$!3HF*(1-%KF/$M28!hF!3./20H2MF!.&K#2fF++W!0(-3H&!-3#&H2!H$!RR!$K$.H$)&R!K-!

/F$%G+21!.-H/FQ!3,3.&%G3H#$8!
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^$%,TF++0! 3HF*(1-%KF/&#! K-! -)&+(2! 0(-3H&! ,./$#%&++0! O! #$L%2#2M!

MF1$+&PM-M! K%0! .-(/$fF++0! F'F(H2#+-3H&! -3#&H+&1! -/Z$+&P$)&*8! `FZ,%0/+&!

-.2H,#$++0! K-P#-%0WHG! -H/2M$H2! P#-/-H+2*! P#i0P-(! #&K! 3H,KF+H&#U! #2(%$K$T&#U!

/-Q-H-K$#)&#! H$! &+V21! P$)&($#%F+21! 3H-/&+U! f-! 3./20O! ./2*+0HHW! Q&%GV!

-Qg/,+H-#$+21! /&VF+G! H$! .&K#2fF++W!./-P-/-3H&! ,./$#%&+3G(21!./-)F3&#8!5%0!

#2P+$TF++0! T$3H-H2! P$%,TF++0! 3HF*(1-%KF/&#! K-! -)&+(2! 0(-3H&! ,./$#%&++0! #!

-3#&H+&1!P$(%$K$1U!/F3.-+KF+H$M!Q,%-!.-3H$#%F+F!#&K.-#&K+F!.2H$++0U!#&K.-#&K&!
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`FP,%GH$H2! -.2H,#$++0! 3#&KT$HGU! f-! Q&%GV&3HG! -3#&H+&1! -/Z$+&P$)&*!

/FZ,%0/+-! Cf-/-(,! $Q-! T$3H&VFD! ./-#-K0HG! -.2H,#$++0! 3HF*(1-%KF/&#! f-K-!

0(-3H&! ,./$#%&++0! I! :ûU:j! /F3.-+KF+H&#! -Q/$%2! )F*! #$/&$+H8! hF! .-P2H2#+2*!

32Z+$%U!0(2*!#($P,O!+$!323HFM+2*!.&K1&K!K-!M-+&H-/2+Z,!,./$#%&+3G(21!./-)F3&#8!

S-K+-T$3! @=j! /F3.-+KF+H&#! P$P+$T2%2U! f-! H$(&! -.2H,#$++0! ./-#-K0HG30!

.F/&-K2T+-!C/$P!+$!(&%G($!/-(&#DU!fF!@=j!I!f-!-.2H,#$++0!./-#-K0HG30!/&K(-!$Q-!

fF!/&KVF8!h&!/FP,%GH$H2!3#&KT$HG!./-!M-L%2#,!+FK-3H$H+&3HG!,#$Z2!K-!.-3H&*+-Z-!

PQ-/,! P#-/-H+-Z-! P#i0P(,!,! T$3H2+2! P$(%$K&#8! AU=j!/F3.-+KF+H&#! #&K.-#&%2U!f-!
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H$(&! -.2H,#$++0! +F! ./-#-K0HG30! #P$Z$%&U! f-! #($P,O! +$! -(/FM&! #2.$K(2! .-#+-R!

#&K3,H+-3H&!MF1$+&PM&#!-)&+(2!,./$#%&+3G(-R!K&0%G+-3H&8!

aH/2M$+&! /FP,%GH$H2! KFM-+3H/,WHGU! f-! Q&%GV&3HG! -3#&H+&1! -/Z$+&P$)&*!

./$Z+,HG!K-!/FZ,%0/+-Z-!PQ-/,!P#-/-H+-Z-!P#i0P(,!#&K!3HF*(1-%KF/&#8!aK+$(U!K%0!

.-(/$fF++0!F'F(H2#+-3H&!,./$#%&++0!#$/H-!P$-1-T,#$H2!P$(%$K2U!0(&!./-#-K0HG!

-)&+(,! +F/FZ,%0/+-! $Q-! /&K(-U! K-! Q&%GV! 323HFM+-Z-! #2(-/23H$++0! )G-Z-!

&+3H/,MF+H,8!!

E.&#/-Q&H+2)H#-!M&L!-3#&H+&M2!P$(%$K$M2!H$!Q&P+F3-M!#&K&Z/$O!(%WT-#,!/-%G!

,! /-P#2H(,! 3,T$3+-R! 323HFM2! -3#&H28! q$($! #P$OM-K&0! 3./20O! #K-3(-+$%F++W!

-3#&H+&1!./-Z/$MU!$K$.H$)&R!+$#T$%G+21!./-)F3&#!K-!/F$%G+21!.-H/FQ!/2+(,!./$)&!

H$! .&K#2fF++W! /&#+0! .&KZ-H-#(2! 3H,KF+H&#8! q$(-L! .$/H+F/3H#-! M&L! /&P+2M2!

P$(%$K$M2!-3#&H2!3./20O!-QM&+,!K-3#&K-MU!.-(/$fF++W!,./$#%&+3G(21!./$(H2(!&!

3H#-/F++W! +-#21! -3#&H+&1! M-L%2#-3HF*8! 5%0! -)&+(2! P+$T,f-3H&! 3.&#./$)&! P!

&+V2M2! -3#&H+&M2! ,3H$+-#$M2! H$! Q&P+F3\3F/FK-#2fFM! ,! (-+HF(3H&! F'F(H2#+-Z-!

,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! Q,%-! .-3H$#%F+F! .2H$++0! _]$3(&%G(2!

#$L%2#2M! O! 3.&#/-Q&H+2)H#-! P! &+V2M2! P$(%$K$M2! -3#&H2! T2! Q&P+F3-M! K%0!

F'F(H2#+-Z-!,./$#%&++0∑bU!#&%.-#&K&!./FK3H$#%F+-!+$!`238!d8@?8!
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`FP,%GH$H2! -.2H,#$++0! 3#&KT$HGU! f-! Q&%GV&3HG! /F3.-+KF+H&#! ##$L$WHG!

3.&#./$)W! P! Q&P+F3-M! H$! &+V2M2! P$(%$K$M2! -3#&H2! #$L%2#-W8! A?UAj! -.2H$+21!

-)&+2%2!RR!0(!K,LF!#$L%2#,U!$!fF!=7U7j!##$L$WHGU!f-!#-+$!O!#$L%2#-WU!f-!/$P-M!

3(%$K$O!.F/F#$L+,!Q&%GV&3HG!#&K.-#&KF*8!hF!.&K(/F3%WO!/-P,M&++0!+F-Q1&K+-3H&!

P-#+&V+&1! .$/H+F/3H#! K%0! .-(/$fF++0! ,./$#%&+3G(21! H$! -3#&H+&1! ./-)F3&#8!

S-K+-T$3!@:U@j!/F3.-+KF+H&#!##$L$WHG!3.&#./$)W!.-M&/+-!#$L%2#-WU!f-!M-LF!

#($P,#$H2!+$!HFU!f-!#!-(/FM21!#2.$K($1!RR!P+$TF++0!M-LF!P$%FL$H2!#&K!3.F)2'&(2!

P$(%$K,! T2! *-Z-! M-L%2#-3HF*8! •-KF+! &P! /F3.-+KF+H&#! +F! -Q/$#! #$/&$+H2!

_M$%-P+$T+Fb!$Q-!_+F#$L%2#FbU!f-!.&KH#F/KL,O!P$Z$%G+,!PZ-K,!f-K-!#$L%2#-3H&!

)G-Z-!$3.F(H,8!

aH/2M$+&!/FP,%GH$H2!3#&KT$HG!./-!HFU!f-!.-K$%GV2*!/-P#2H-(!.$/H+F/3G(21!

P#i0P(&#! M&L! -3#&H+&M2! ,3H$+-#$M2! H$! Q&P+F3\3F(H-/-M! M-LF! 3./20H2! Q&%GV!

F'F(H2#+-M,! ,./$#%&++W! H$! .&K#2fF++W! 0(-3H&! -3#&H28! `-PV2/F++0! H$(21!

#P$OM-K&*!M-LF!K-.-M-ZH2!$K$.H,#$H2!-3#&H+&!./-Z/$M2!K-!.-H/FQ!/2+(,!./$)&!H$!

P$QFP.FT2H2!3H,KF+H&#!$(H,$%G+2M2!P+$++0M2!H$!./$(H2T+2M2!+$#2T($M28!

E.&#./$)0!M&L!-3#&H+&M2!P$(%$K$M2!H$!/-Q-H-K$#)0M2!O!#$L%2#2M!'$(H-/-MU!

f-! #.%2#$O! +$! 0(&3HG! ./-'F3&*+-R! .&KZ-H-#(2! 3H,KF+H&#! H$! #&K.-#&K+&3HG!

#2.,3(+2(&#! 3,T$3+2M! #2M-Z$M! /2+(,! ./$)&8! 4T$3HG! /-Q-H-K$#)&#! ,! /-P/-Q)&!

-3#&H+&1!./-Z/$MU!+$K$++0!P#-/-H+-Z-!P#i0P(,!f-K-!(-M.FHF+)&*!#2.,3(+2(&#!H$!

3.&%G+&! &+&)&$H2#2! M-L,HG! 3./20H2! .-(/$fF++W! ,./$#%&++0! P$(%$K$M2! -3#&H28!

5%0! -)&+(2! /&#+0! #.%2#,! /-Q-H-K$#)&#! +$! ,./$#%&+3G(&! ./-)F32! #! -3#&H+&1!

-/Z$+&P$)&01! H$! #2P+$TF++0! M-L%2#-3HF*! K%0! .-Z%2Q%F++0! )&OR! #P$OM-K&R! Q,%-!

.-3H$#%F+-! .2H$++0! _¶(! #2! -)&+WOHF! #.%2#! /-Q-H-K$#)&#! +$! ,./$#%&++0!

-3#&H+&M2!-/Z$+&P$)&0M2∑bU!#&K.-#&K&!./FK3H$#%F+-!+$!`238!d8@û8!
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`FP,%GH$H2! -.2H,#$++0! .-($P,WHGU! f-! +$*Q&%GV$! T$3H($! /F3.-+KF+H&#!

CA=U7jD! ##$L$OU! f-! #.%2#! /-Q-H-K$#)&#! O!M&+&M$%G+2M! TF/FP! -QMFLF+,!

3.&#./$)W8! hF! 3#&KT2HG! ./-! +FK-3H$H+G-! /-P#2+F+&! MF1$+&PM2! #P$OM-K&R! M&L!

-3#&H+&M2!P$(%$K$M2!H$!/2+(-M!./$)&8!N-M&/+2*!#.%2#U!0(2*!./-0#%0OHG30!TF/FP!

+$K$++0! /-Q-H-K$#)0M2!P#-/-H+-Z-! P#i0P(,! f-K-! (-M.FHF+)&*! #2.,3(+2(&#U!

#&KP+$T2%2! =6UAj! -.2H$+218! S-K+-T$3! d@U>j! /F3.-+KF+H&#! #($P$%2U! f-!

/-Q-H-K$#)&!PK&*3+WWHG!P+$T+2*!#.%2#!TF/FP!/-P/-Q(,!./-Z/$MU!$K$.H-#$+21!K-!

/2+(,! ./$)&U! f-! #($P,O! +$! .F#+2*! /&#F+G! 3.&#./$)&U! $%F! K$%F(-! +F! 323HFM+2*8!

c2VF! +F#F%2($! T$3H($! /F3.-+KF+H&#! P$P+$T2%$!.-#+,! #&K3,H+&3HG! #.%2#,!

/-Q-H-K$#)&#!CAU=jDU! f-! 3#&KT2HG! ./-! .F#+2*! /&#F+G! P$)&($#%F+-3H&! Q&P+F3,! ,!

3.&#./$)&!P!-3#&H-WU!1-T$!)F*!#.%2#!.-(2!f-!P$%2V$OHG30!-QMFLF+2M8!

aH/2M$+&! /FP,%GH$H2! .&K(/F3%WWHG! +F-Q1&K+&3HG! $(H2#+&V-R! &+HFZ/$)&R!

/-Q-H-K$#)&#! ,!./-)F32!'-/M,#$++0!-3#&H+&1!./-Z/$M! H$! ,./$#%&++0!-3#&H+&M2!

,3H$+-#$M28!`-PV2/F++0!.$/H+F/3G(21!P#i0P(&#!M&L!Q&P+F3-M!&!P$(%$K$M2!-3#&H2!

M-LF!3./20H2!.&K#2fF++W!0(-3H&!.&KZ-H-#(2!#2.,3(+2(&#!&!P$QFP.FTF++W!R1+G-R!

(-+(,/F+H-3./-M-L+-3H&!+$!/2+(,!./$)&8!

4T$3HG! 3H,KF+H&#! #! ,./$#%&++&! -3#&H+&M2! -/Z$+&P$)&0M2! O! #$L%2#2M!

F%FMF+H-M! KFM-(/$H2T+-Z-! .&K1-K,! K-! /-P#2H(,! #2f-R! -3#&H28! S-+2! M-L,HG!
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#.%2#$H2! +$! ./2*+0HH0! /&VF+G! TF/FP! 3H,KF+H3G(&! -/Z$+&P$)&RU! (-M&HFH2U!
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3H,KF+H&#!K-!3H/$HFZ&T+-Z-!.%$+,#$++0!.-%0Z$O!#!H-M,U!f-!)F!3./20O!.-(/$fF++W!

-3#&H+G-Z-!./-)F3,!H$!#/$1,#$++W!R1+&1!.-H/FQ8!^!MFH-W!-)&+(2!/-%&!3H,KF+H&#!,!

./-)F3&!,./$#%&++0!-3#&H+&M2!P$(%$K$M2!Q,%-!.-3H$#%F+-!.2H$++0!_¶(!3H,KF+H2!

#.%2#$WHG! +$! ./-)F3! ,./$#%&++0! -3#&H+G-W! -/Z$+&P$)&OW∑bU! #&K.-#&K&!
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!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(

!

`FP,%GH$H2! -.2H,#$++0! .-($P$%2U! f-! +$*Q&%GV! .-V2/F+2M! MF1$+&PM-M!

#.%2#,!3H,KF+H&#!+$!,./$#%&++0!-3#&H+&M2!P$(%$K$M2!O!P#-/-H+2*!P#i0P-(!f-K-!

0(-3H&!-3#&H+G-Z-!./-)F3,U!0(2*!#&KP+$T2%2!=ûU@j!/F3.-+KF+H&#8!hF!3#&KT2HG!./-!

#$L%2#&3HG! 3H,KF+H3G(-R! K,M(2! ,! #2P+$TF++&! 0(-3H&! -3#&H28! d:U@j! -.2H$+21!

##$L$WHGU!f-!3H,KF+H2!M$WHG!+FP+$T+2*!#.%2#!+$!,./$#%&++0U!f-!M-LF!3#&KT2H2!

./-!+FK-3H$H+W!&+HFZ/$)&W!R1!,!./2*+0HH0!/&VF+G8!S-K+-T$3!d@U>j!P$P+$T2%2U!f-!

3H,KF+H2!QF/,HG!,T$3HG!#!,./$#%&++&!TF/FP!3H,KF+H3G(&!-/Z$+&P$)&R!H$!(-M&HFH2U!$!

@=j!I!TF/FP!,T$3HG!,!3H/$HFZ&T+-M,!.%$+,#$++&8!

aH/2M$+&! /FP,%GH$H2! 3#&KT$HGU!f-U! 1-T$! 3H,KF+H2!M$WHG! .F#+2*! #.%2#! +$!

,./$#%&++0! -3#&H+&M2! P$(%$K$M2U! #&+! .F/F#$L+-! -QMFL,OHG30! MF1$+&PM$M2!

P#-/-H+-Z-!P#i0P(,8!5%0!.&K#2fF++0!F'F(H2#+-3H&!R1+G-R!,T$3H&!#$/H-!/-PV2/2H2!



*$!"

M-L%2#-3H&! P$%,TF++0! 3H,KF+H&#! K-! 3H/$HFZ&T+-Z-! .%$+,#$++0! H$! ,1#$%F++0!

#$L%2#21!/&VF+G!#!-3#&H+&1!-/Z$+&P$)&018!

4! 3,T$3+-M,! -3#&H+G-M,! ./-3H-/&! M&L+$/-K+&! 3HF*(1-%KF/2U! H$(&! 0(!

/F*H2+Z-#&! $ZF+H3H#$U! K-+-/3G(&! '-+K2! H$! M&L+$/-K+&! -/Z$+&P$)&RU! #&K&Z/$WHG!

#$L%2#,! /-%G! ,! '-/M,#$++&! 3H$+K$/H&#! 0(-3H&! -3#&H2! H$! #./-#$KLF++&!

&++-#$)&*+21!.&K1-K&#!K-!,./$#%&++0!P$(%$K$M2!-3#&H28!S-+2!M-L,HG!#.%2#$H2!+$!

-3#&H+&! ,3H$+-#2! TF/FP! '&+$+3,#$++0U! /F(-MF+K$)&RU! ,T$3HG! ,! ./-O(H$1! H$!

-)&+W#$++0!K&0%G+-3H&8!5%0!#2P+$TF++0!/&#+0!#.%2#,!M&L+$/-K+21!3HF*(1-%KF/&#!

+$! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! H$! -)&+(2! F'F(H2#+-3H&! H$(-R! #P$OM-K&R!

Q,%-!.-3H$#%F+-!.2H$++0!_§2!#.%2#$WHG!M&L+$/-K+&!3HF*(1-%KF/2!C/F*H2+Z-#&!

$ZF+H3H#$U! K-+-/3G(&! '-+K2D! +$! ./-)F3! ,./$#%&++0! #! -3#&H+&*! -/Z$+&P$)&R∑b! U!

#&K.-#&K&!./FK3H$#%F+&!+$!`/238!d8d@8!

!
2GEk%PkPnk%!;@b>F;@;%LDEb>A@DAi;F%A9%bGi9AAB%.(G%Fb:GF9Sih%j;mA9L>@A;%

EiD<Kg>:@DLG%�LD<iGA?>F;%9?DAiEiF9f%@>A>LEhK;%v>A@GÄ%A9%bL>dDE%

JbL9F:;AAB%F%>EF;iA;<%>L?9A;e9d;Nz8%
!"#$#%&'(01%,2#+&(&0&*30.&(,-.&$&/(),($#)<%=.,.,/3(&>3.<-,++?(

!

`FP,%GH$H2! -.2H,#$++0! 3#&KT$HGU! f-!=6UAj! /F3.-+KF+H&#!##$L$WHGU! f-!

M&L+$/-K+&! 3HF*(1-%KF/2!P+$T+-! #.%2#$WHG! +$! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2! TF/FP! 3H$+K$/H2! H$!'&+$+3,#$++08!hF! .&KH#F/KL,O! #$L%2#,! /-%G!

M&L+$/-K+21!-/Z$+&P$)&*!,!/-P#2H(,!-3#&H2U!-3-Q%2#-!TF/FP!'&+$+3-#,!.&KH/2M(,!

H$!#3H$+-#%F++0!(/2HF/&R#!-)&+(2!0(-3H&8!]$*Q&%GV$!T$3H($!/F3.-+KF+H&#!CA=U7jD!



*$#"

#($P$%$U! f-!M&L+$/-K+&! 3HF*(1-%KF/2! T$3H(-#-! #.%2#$WHG! TF/FP! +$K$++0!

/F(-MF+K$)&*8! hF! M-LF! -P+$T$H2U! f-! /F(-MF+K$)&R! M$WHG! .F#+2*! #.%2#! +$!

,./$#%&++0U! $%F! +F! P$#LK2! O! -Q-#i0P(-#2M2! K-! #2(-+$++08! @>UAj!

-.2H$+21!##$L$WHGU! f-! M&L+$/-K+&! -/Z$+&P$)&R! M$WHG!M&+&M$%G+2*! #.%2#U!

-QMFLF+2*!-(/FM2M2!&+&)&$H2#$M2U!$!?U>j!#&KP+$T2%2U!f-!R1+&*!#.%2#!#&K3,H+&*!

#P$Z$%&8!hF!M-LF!3#&KT2H2!./-!HFU!f-!#!KF0(21!-3#&H+&1!-/Z$+&P$)&01!M&L+$/-K+F!

3.&#/-Q&H+2)H#-!+F!O!./&-/2HFH+2M!$Q-!+FK-3H$H+G-!/-P#2+F+F8!

^$Z$%-MU!/FP,%GH$H2!.-($P,WHGU!f-!M&L+$/-K+&!3HF*(1-%KF/2!M$WHG!.F#+2*!

#.%2#! +$! ,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2U! $%F! *-Z-! /&#F+G! P$%FL2HG! #&K!

(-+(/FH+21! P$(%$K&#8! 5%0! .-32%F++0! )&OR! #P$OM-K&R! #$/H-! /-PV2/W#$H2!

M&L+$/-K+&! .$/H+F/3H#$U! $(H2#+-! P$%,T$H2! -3#&H+&! ,3H$+-#2! K-! M&L+$/-K+21!

./-O(H&#! H$! #2(-/23H-#,#$H2! +$*(/$f&! ./$(H2(2! Z%-Q$%G+-Z-! -3#&H+G-Z-!

3F/FK-#2f$8!

aHLFU!#!4(/$R+&!#!,M-#$1!/F'-/M!H$!#2(%2(&#!#&*+2U!#.%2#!3HF*(1-%KF/&#!+$!

,./$#%&++0! #2f-W! -3#&H-W! 3H$O! #3F! Q&%GV! .-M&H+2MU! 1-T$! &! P&! P+$T+2M2!

-3-Q%2#-3H0M2U! 0(&! M2! PM-Z%2! #3H$+-#2H2! #+$3%&K-(! ./-#FKF+-Z-! +$M2!

+F/F./FPF+H$H2#+-Z-! -.2H,#$++08! h&! -3-Q%2#-3H&! #($P,WHG! +$! H$(&! ./-Q%FM2!

#.%2#,!3HF*(1-%KF/&#!#!4(/$R+&;!

!! ¨-/M$%G+&3HG! #P$OM-K&R8! §$3H-! #P$OM-K&0! P&! 3HF*(1-%KF/$M2U! -3-Q%2#-! P!

/-Q-H-K$#)0M2U! +-32HG! '-/M$%G+2*! 1$/$(HF/! C+$./2(%$KU! _Z$%-T($b! K%0!

$(/FK2H$)&RDU!QFP!/F$%G+-Z-!#.%2#,!+$!PM&3H!-3#&H+&1!./-Z/$M8!

!! ]FK-3H$H+0!./-P-/&3HG!H$!.&KP#&H+&3HG8!]FP#$L$WT2!+$!./-Z/F3U!KF0(&!^Sa!

#3F!fF! +FK-3H$H+G-! ./-P-/&! ,! 3#-R*! K&0%G+-3H&U! f-! -QMFL,O! M-L%2#&3HG!

F'F(H2#+-Z-!#.%2#,!3HF*(1-%KF/&#8!

!! E%$Q($! &+3H2H,)&*+$! 3./-M-L+&3HG8! ]F! #3&! ^Sa! M$WHG! K-3H$H+&! /F3,/32!

C%WK3G(&U! '&+$+3-#&U! &+'/$3H/,(H,/+&D! K%0! F'F(H2#+-R! #P$OM-K&R! P&!

3HF*(1-%KF/$M2!H$!&M.%FMF+H$)&R!R1+&1!/F(-MF+K$)&*8!



*$$"

!! S&K3,H+&3HG!OK2+-R!3H/$HFZ&R8!5F0(&!^Sa!+F!M$WHG!T&H(-R!3H/$HFZ&R!P$%,TF++0!

H$!/-Q-H2!P&!3HF*(1-%KF/$M2U!f-!./2P#-K2HG!K-!'/$ZMF+H$/+-3H&!P,32%G8!

!! S.%2#! #&*+28! S2(%2(2! #&*+2! CQFP.F($U! /F%-($)&0U! '&+$+32U! ($K/2D!

#&K#-%&($WHG!,./$#%&+3G(&!/F3,/32U!,3(%$K+WWT2!.-#+-)&++,!#P$OM-K&W!P&!

3HF*(1-%KF/$M28!

!! a.&/! PM&+$M8! 5F0(&! #+,H/&V+&! 3HF*(1-%KF/2! CT$3H2+$! $($KFM&T+-R!

3.&%G+-H2D! M-L,HG! T2+2H2! -.&/! PM&+$MU! f-! ./-.-+,WHG30! P-#+&V+&M2!

3HF*(1-%KF/$M2! C+$./2(%$KU! PM&+$M! ,! +$#T$%G+21! .%$+$1! P$! P$.2H-M!

/-Q-H-K$#)&#D8!

`F(-MF+K$)&R! f-K-! .-%&.VF++0! #.%2#,! 3HF*(1-%KF/&#! +$! ,./$#%&++0! ^Sa!

4(/$R+2!323HFM$H2P-#$+-!#!CH$Q%8!d8AD8!

!

q$Q%2)0!d8A!!

2DK>jDA@9d;N%s>@>%b>:;btDAAB%Fb:GFJ%EiD<Kg>:@DL;F%A9%JbL9F:;AAB%+!5%
�" ,-0<H7" ]4:B<89:1"<8B478:2-P1J"
*" `4.<4LB-"9-"

170C878:9-P1H"
;9<-98D1J"/.-F7421J".1"
;98?B34C28<-7>"

w"\28:9>I1B-P1H"/;13";98?B34C28<1/A";9/4<8::H"s7-0"
;98?B34C28<1/t"
w"_>.:-E8::H"0<14<>989:>3"D<50"2CH"24;HD:8::H"
;9<-98D1E:>3"P1C8?"
w"`4.<4LB-"289-CG:>3"0C-:1/"/.-F7421J"2CH"B4T:4J"D<50>u"
I4<7>A"E-;949-A"/1204/12-CG:1"4;4L>"

!" V4;>C8::H"0<4.4<4;91"
9-"012./19:4;91"

w"`8D5CH<:8"40<>CN2:8::H"./191/"0<4"21HCG:1;9GA"I1:-:;>A"
<8.5CG9-9>":-/E-::H"
w"k-0<4/-2T8::H";>;987"./4<49:4D4"./MH.B5"a40>95/-::HA"
;C53-::HA"4:C-?:i0C-9I4<7>f"
w"[9/4<8::H"7-?2-:E>B1/"2CH"21-C4D5u"<-2>";98?B34C28<1/A"
B<5DC1";94C>A"B4:I8<8:P1J"

#" =B9>/1.-P1H";01/0<-P1"
."<4L4942-/PH7>"

w"[9/4<8::H"-B9>/:>3"<-2"<4L4942-/P1/"0<>"
I-B5CG989-36B-I82<-3"
w"`4.W><8::H"0<4D<-7"0<-B9>BA";9-T5/-:GA"25-CG:4J"4;/19>"
w"`8-C1.-P1H";01CG:>3"24;C12T8:GA"1::4/-P1?:>3"0<4FB91/"
w"k-C5E8::H"0<-B9>B1/"24"/>BC-2-::HA"7-?;98<iBC-;1/A"
.-3>;91/"

$" V4;>C8::H"<4C1"
;9528:91/"9-"
/>05;B:>B1/"

w"`8-CG:8".-C5E8::H";9528:9;GB4D4";-74/<H25/-::H"24"
0<>?:H99H"<1W8:G"
w"[>;987-9>E:>?".L1<"/12D5B1/";9528:91/"0<4":-/E-::HA"
;8</1;>A"574/>"



*$%"

�" ,-0<H7" ]4:B<89:1"<8B478:2-P1J"
w"=B9>/1.-P1H"<4L49>"=;4P1-P1?"/>05;B:>B1/u"78:94<;9/4A"
I-:2<-?.>:DA":89/4<B1:D"

%" `4./>94B"C128<;GB>3"
B470898:P1?"
B8<1/:>P9/-"k_U"

w",-/E-::H";9<-98D1E:475"7>;C8::NA"<4.<4LP1"
24/D4;9<4B4/>3";9<-98D1?"
w"`4./>94B":-/>E4B"B475:1B-P1?A"08<8D4/4<1/A"7821-P1J"
w"@4<75/-::H";0<474T:4;91"24"50<-/C1::H".71:-7>"9-"
B5CG95<4N"1::4/-P1?"
w"U;/4F::H"P>I<4/4D4"C128<;9/-"2CH"0<>?:H99H"<1W8:G"

&" \:98D<-P1H"5"
71T:-<42:>?"4;/19:1?"
0<4;91<"

w"_>/E8::H"9-"-2-09-P1H";/194/>3"0<-B9>B"/.-F7421J".1"
;98?B34C28<-7>"
w"XE-;9G"5"71T:-<42:>3"0<4FB9-3".".-C5E8::H7"
;98?B34C28<1/"
w"[01/0<-PH"."71T:-<42:>7>"8B;08<9-7>u"9<8:1:D>A"
B4:;5CG9-P1J"

'" V4;>C8::H";4P1-CG:4J"
/1204/12-CG:4;91"k_U"

w"`8-C1.-P1H";4P1-CG:>3"0<4FB91/";01CG:4"."71;P8/>7>"
D<47-2-7>"
w"S49<>7-::H"/>;4B>3"89>E:>3";9-:2-<91/"5"21HCG:4;91"k_U"

!"#$#%&'(01%,2#+&(,-.&$&/((

!

aHLFU! PM&+2! ,! #2f&*! -3#&H&! 4(/$R+2U! 3./2T2+F+&! 3-)&$%G+-\F(-+-M&T+2M2!

#2(%2($M2U! /2#$WT-W!#&*+-W!H$! &+HFZ/$)&OW!,!±#/-.F*3G(2*!-3#&H+&*!./-3H&/!!

&3H-H+-! .-32%2%2! #P$OM-P$%FL+&3HG! M&L! P$(%$K$M2! #2f-R! -3#&H2! C^SaD! H$!

3HF*(1-%KF/$M28!S.%2#!3HF*(1-%KF/&#!+$!,./$#%&++0!^Sa!#!4(/$R+&!O!#$L%2#2M!

F%FMF+H-M! '-/M,#$++0! 3,T$3+-RU! (-+(,/F+H-3./-M-L+-R! H$! 3-)&$%G+-!

#&K.-#&K$%G+-R!323HFM2!#2f-R!-3#&H28!S2f&!+$#T$%G+&!P$(%$K2!Q&%GVF!+F!M-L,HG!

',+()&-+,#$H2!$#H-+-M+-!QFP!#/$1,#$++0!&+HF/F3&#!P-#+&V+&1!&!#+,H/&V+&1!Z/,.8!

^-(/FM$U!3.-3HF/&Z$OH3G0!.-32%F++0!/-%&!3H,KF+H&#!0(!$(H2#+21!3.-L2#$T&#!

-3#&H+&1! .-3%,ZU! -3(&%G(2! #-+2! #.%2#$WHG! +$! PM&3H! -3#&H+&1! ./-Z/$MU! 0(&3HG!

#2(%$K$++0!H$!,M-#2!+$#T$++0!TF/FP!MF1$+&PM2!-.2H,#$+GU!,T$3HG!,!3H,KF+H3G(21!

/$K$1U! $(/FK2H$)&*+21! (-M&3&01! H-f-U! H-! L! ^Sa! PM,VF+&! $K$.H,#$H2! 3#-R!

./-Z/$M2! K-! .-H/FQ! H$! -T&(,#$+G! 3H,KF+H3#$U! f-Q! PQF/&Z$H2!

(-+(,/F+H-3./-M-L+&3HG!+$!-3#&H+G-M,!/2+(,8!

°'F(H2#+&3HG! #2.,3(,! ($K/&#U! R1! ./$)F#%$VH,#$++0! H$!

(-+(,/F+H-3./-M-L+&3HG! +$! /2+(,! ./$)&! +$./0M,! P$%FL2HG! #&K! P$.2H&#!

/-Q-H-K$#)&#U!H-M,!^Sa!M$WHG!,PZ-KL,#$H2!PM&3H!-3#&H+&1!./-Z/$M!&P!.-H/FQ$M2!



*$&"

Z$%,PF*U! +$%$Z-KL,#$H2! 3H$L,#$++0U! K,$%G+,! -3#&H,U! 3.&%G+&! ./-O(H2! P!

(-M.$+&0M28!e(H,$%&P,OHG30!+F-Q1&K+&3HG!#P$OM-K&R!P!M&L+$/-K+2M2!.$/H+F/$M2U!

0(&!3G-Z-K+&!O!KLF/F%-M!/F3,/3&#U!K-3#&K,U!+-#21!3H$+K$/H&#!0(-3H&88!

]F#/$1,#$++0! &+HF/F3&#! P$)&($#%F+21! 3H-/&+! M-LF! 3./2T2+2H2! (/2P-#&!

32H,$)&R! #! ,./$#%&++&! ^Sa8! ^$(%$K2! -3#&H2! .-#2++&! /F$Z,#$H2U! P$12f$H2U!

#/$1-#,#$H2!H$!./-$(H2#+-!,./$#%0H2!3#-RM2!P$)&($#%F+2M2!3H-/-+$M28!e(H2#+F!

H$! ./-$(H2#+F! %&KF/3H#-U! 3./0M-#$+F! +$! F'F(H2#+,! #P$OM-K&W! P!

,3&M$3HF*(1-%KF/$M2! O! (%WTFM! K-! ,3.&V+-Z-! /-P#2H(,! ,(/$R+3G(21! ^Sa! ,!

3#&H-#-M,!-3#&H+G-M,!./-3H-/&8!

!

!GEA>FKG%@>%@LJ?>?>%L>e@;:J%

S+$3%&K-(! PK&*3+F++0! (-M.%F(3+-Z-! $+$%&P,! 3,T$3+-Z-! 3H$+,! ,./$#%&++0!

P$(%$K$M2!#2f-R!-3#&H2!4(/$R+2!#!,M-#$1!H/$+3'-/M$)&*+21!PM&+!PK-Q,H-!H$(&!

#23+-#(2;!

@8! S2P+$TF+-! .-+0HH0! _3H$+! ,./$#%&++0b! 0(! 3,(,.+&3HG! .$/$MFH/&#U!

1$/$(HF/23H2(! H$! ,M-#U! f-! -.23,WHG! .-H-T+2*! 3H$+! 323HFM2! ,./$#%&++0!

-/Z$+&P$)&OW! #! .F#+2*! M-MF+H! T$3,8! 5-3%&KLF++0! 3H$+,! ,./$#%&++0! #! -3#&H+&1!

-/Z$+&P$)&01! 4(/$R+2! O! +$KP#2T$*+-! $(H,$%G+2MU! -3-Q%2#-! #! ,M-#$1!

.-#+-M$3VH$Q+-R! #&*+2U! /F'-/M! H$! P$Z$%G+-R! H/$+3'-/M$)&R! 3,3.&%G3H#$8!

S2P+$TF+-! (%WT-#&! +$./0M2! /F'-/M,#$++0! #2f-R! -3#&H2U! 3F/FK! 0(21! I!

3H/$HFZ&T+F!.%$+,#$++0U!M-KF/+&P$)&0!-3#&H+G-Z-!./-)F3,U!&+K2#&K,$%G+&!-3#&H+&!

H/$O(H-/&R!H$!3H$+K$/H2P$)&0!-)&+W#$++0!3H,KF+H&#8!5-3%&KLF+-!-3+-#+&!#2(%2(2U!

P-(/FM$! #.%2#! #&*+2U! '&+$+3-#&! H/,K+-f&U! KFM-Z/$'&T+&! PM&+2! H$! ./-Q%FM2!

)2'/-#&P$)&R8!S3H$+-#%F+-U!f-!-.H2M&P$)&0!MF/FL&!^Sa!3./20O!F'F(H2#+&V-M,!
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KF/L$#-W!+$!-3+-#&!R1!/FP,%GH$H2#+-3H&U!-/&O+H$)&R!,+&#F/32HFH&#!+$!Z%-Q$%&P$)&W!

H$! &++-#$)&R! <@::B8!4+&#F/32HFH2!K&WHG!,!MFL$1!P$Z$%G+21!KF/L$#+21!+$3H$+-#U!

M$WT2!./2!)G-M,!3#-Q-K,!#2P+$T$H2!+$#T$%G+&!./-Z/$M2U!./&-/2HFH2!K-3%&KLF+G!

&!3H/,(H,/2!#+,H/&V+G-Z-!,./$#%&++08!N&KP#&H+&3HG!,+&#F/32HFH&#!P$QFP.FT,OHG30!



*%!"

P$#K0(2! '&+$+3,#$++WU! f-! g/,+H,OHG30! +$! K-30Z+,H21! /FP,%GH$H$1U! H$(21! 0(!

+$,(-#&! .,Q%&($)&R! H$! /&#F+G! ./$)F#%$VH,#$++0! #2.,3(+2(&#8! ^$-1-T,OHG30!

&+HF/+$)&-+$%&P$)&0! -3#&H+&1! ./-Z/$MU! #2(%$K$)G(-Z-! 3(%$K,! H$! 3H,KF+H3G(-Z-!

(-+H2+ZF+H,! P! MFH-W! ,PZ-KLF++0! P! M&L+$/-K+2M2! 3H$+K$/H$M2! H$! 3./20++0!

+$)&-+$%G+2M!&++-#$)&*+2M!)&%0M8!

^$./-#$KLF++0! #! 4(/$R+&! '&+$+3,#$++0! +$! -3+-#&! /FP,%GH$H2#+-3H&! M-LF!

.&K#2f2H2!.&KP#&H+&3HG! &! 3H2M,%W#$H2!.-%&.VF++0! 0(-3H&! -3#&H2! #! ,(/$R+3G(21!

^SaU! $! P$-1-TF++0! R1! &+HF/+$)&-+$%&P$)&R! H$! &++-#$)&*+-R! K&0%G+-3H&! 3./20H2MF!

.&K#2fF++W!R1!(-+(,/F+H-3./-M-L+-3H&!+$!3#&H-#&*!$/F+&8!

4!E&+Z$.,/&!M-KF%G!,./$#%&++0!,+&#F/32HFH$M2!Q$P,OHG30!+$!&+HFZ/-#$+-M,!

F(-323HFM+-M,! .&K1-K&U! KF! ,+&#F/32HFH2! /-PZ%0K$WHG30! 0(! (%WT-#&! F%FMF+H2!

+$)&-+$%G+-R! &++-#$)&*+-R! 323HFM28! 4/0KU! ,+&#F/32HFH2! H$! ./-M23%-#&!

.&K./2OM3H#$!H&3+-!3.&#./$)WWHG!K%0!3H2M,%W#$++0!F(-+-M&T+-Z-!P/-3H$++0!H$!

3-)&$%G+-Z-!/-P#2H(,8!a3-Q%2#-3H&!(-%$Q-/$H2#+-Z-!,./$#%&++0!,+&#F/32HFH$M2!

#!E&+Z$.,/&!./-0#%0WHG30!#!3H/$HFZ&T+&*!,PZ-KLF+-3H&!K&0%G+-3H&!,+&#F/32HFH&#!P!

P$Z$%G+-KF/L$#+2M2!./&-/2HFH$M2≤!/F$%&P$)&0!KF/L$#+-\./2#$H+21!.$/H+F/3H#U!

$!H$(-L!Z+,T(&3HG!&!$K$.H2#+&3HG!,+&#F/32HFH&#!K-!#2M-Z!3,T$3+-3H&8!4+&#F/32HFH2!

H&3+-!&+HFZ/-#$+&!,!./-)F3!K-30Z+F++0!+$)&-+$%G+21!3H/$HFZ&T+21!)&%F*U!P-(/FM$!

#!Z$%,P01!F(-+-M&T+-Z-!/-P#2H(,!H$!&++-#$)&*U!#&KP+$T$WHG30!#23-(-W!PK$H+&3HW!

/F$Z,#$H2! +$! Z%-Q$%G+&! H$! %-($%G+&! #2(%2(2! P$#K0(2! Z+,T(-3H&! ,./$#%&++0! H$!

V#2K(&*! $K$.H$)&R! +$#T$%G+21! &! +$,(-#-\K-3%&K+2)G(21! ./-Z/$M! H$! ./-O(H&#!

#&K.-#&K+-!K-!+-#21!.-H/FQ!<@:>B8!

¨-/M,#$++0! #! 4(/$R+&! (-%$Q-/$H2#+-R! F(-323HFM2! ,! #2f&*! -3#&H&U! f-!

-QiOK+,O! ^SaU! ./-M23%-#&3HG! &! ,/0KU! M-LF! ./23(-/2H2! ./-)F32! M-KF/+&P$)&R!

,./$#%&++0! P$(%$K$M2! -3#&H2U! P-(/FM$U! H$! #./-#$KLF++0! &++-#$)&*! *!

F(-+-M&T+-Z-! /-P#2H(,! P$Z$%-M8! N-32%F++0! Z+,T(-3H&! ,./$#%&+3G(21! 3H/,(H,/!

K-.-M-LF! ,(/$R+3G(2M! ^Sa! F'F(H2#+&VF! /F$Z,#$H2! +$! Z%-Q$%G+&! H$! %-($%G+&!

#2(%2(28! 4P$Z$%G+F+&! /FP,%GH$H2! .-/&#+0++0! -3-Q%2#-3HF*! P$/,Q&L+21!



*%#"

(-%$Q/$H2#+21! M-KF%F*! ,./$#%&++0! H$! #2P+$TF++0! /F(-MF+K$)&*! K%0! 4(/$R+2!

./FK3H$#%F+&!#!q$Q%2)&!=8@8!

q$Q%2)0!=8@8!!

7>L;FAB:hA9%i9c:GdB%K>:9c>L9iGFAGg%j>@D:D<%JbL9F:;AAB%e9LJc;mAGjG%

JA;FDLEGiDi9jG%

]<>98<1?" ]>9-?" V1/28::-"
]4<8H" [1:D-05<" `8B478:2-P1J"2CH"

XB<-J:>"

`4CG"28<T-/>" Ä8:9<-CG:-A"
;9<-98D1E:-"

]4:9<4CG"
HB4;91"9-"
<8.5CG9-91/"

[9<-98D1E:-A"HB"
E-;9>:-"
1::4/-P1?:4J"
04C19>B>"

S8<T-/-"/>.:-E-F"
<-7B>";9<-98D1?"
<4./>9B5"k_U"

=/94:471H"
5:1/8<;>9891/"

_>K-"2CH"
s0<4/12:>3t"
k_U"

_>;4B-"/"
4;/19:13"9-"
:-5B4/>3"
0>9-::H3"

V471<:-A"
1:98D<4/-:-"5"
.-D-CG:428<T-/:1"
;9<-98D1J"

`4.W><8::H"
-B-2871E:4J"
-/94:471JA".4B<87-"
I1:-:;4/4J"

[01/0<-PH"."
0<47>;C4/1;9N"

=B9>/:-"
;01/0<-PHA"
983:40-<B>A"
1::4/-P1?:1"
24;C12T8::H"

`4./>:8:-"
E8<8."
28<T-/:1"
0<4D<-7>"

S8<T-/:4i
0<>/-9:8"
0-<9:8<;9/4":-"
/;13"<1/:H3"

@4<75/-::H"
<8D14:-CG:>3"
4;/19:G4i
1:25;9<1-CG:>3"
BC-;98<1/"

@1:-:;5/-::H" Q-.4/8"9-"
0<4FB9:8"

k-"
<8.5CG9-9-7>"
aÅÇyÉÑy|zÖÜÇi
áz{Çàf"

S8<T-/:4i
0<>/-9:8A"
1::4/-P1?:1"
D<-:9>"

_0<4/-2T8::H"
I1:-:;5/-::H".-"
24;HD:8::H"
<8.5CG9-91/"

h:5EB1;9G"
50<-/C1::H" [8<82:H"

_>;4B-"5"
<-7B-3"
28<T-/:>3"
;9-:2-<91/"

_>;4B-"
-2-09>/:1;9G"

`4./>94B"D:5EB>3"
4<D-:1.-P1?:>3"
;9<5B95<"k_U"

\:98<:-P14:-C1.-P1H" k<4;9-NE-" _>;4B-" [9<-98D1E:-"
;BC-24/-"

V4;>C8::H"
-B-2871E:4J"
74L1CG:4;91"9-"
71T:-<42:>3"
0<4D<-7"

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

!

"-%$Q-/$H2#+$!M-KF%G!,./$#%&++0!H$!(-+)F.)&0!3.&%G+-Z-!%&KF/3H#$!CÇáyâ{z!

é{yz{âÇá}äD!/-PZ%0K$WHG30!#!HF-/&R!*!./$(H2)&!MF+FKLMF+H,!-3#&H+&1!-/Z$+&P$)&*!

0(!#P$OM-.-#i0P$+&!3(%$K-#&!3,T$3+-R!.$/$K2ZM2!,+&#F/32HFH3G(-Z-!MF+FKLMF+H,8!

"-%$Q-/$H2#+,! M-KF%G! ,./$#%&++0! #! P$Z$%G+-M,! #2/$LF++&! M2! #2P+$T$OM-U! 0(!

3H/$HFZ&T+2*! ,./$#%&+3G(2*! .&K1&KU! f-! P$QFP.FT,O! &+HFZ/$)&W! P,32%G! ,3&1!



*%$"

3HF*(1-%KF/&#!-3#&H+G-Z-!./-)F3,!H$!K&0%G+-3H&!P$(%$K,!C(F/&#+2(&#U!#2(%$K$T&#U!

3H,KF+H&#U!/-Q-H-K$#)&#U!-/Z$+&#!KF/L$#+-R!#%$K2!H$!M&3)F#-Z-!3$M-#/0K,#$++0U!

Q$HG(&#!3H,KF+H&#!H-f-D!K%0!K-30Z+F++0!(/$f21!/FP,%GH$H&#! &!3H$%-Z-!/-P#2H(,!

^Sa8!a3+-#+2M2!1$/$(HF/23H2($M2!O!#P$OM-K&0U!.$/H232.$H2#+&3HGU!MF/FLF#&3HGU!

3.&%G+F! Q$TF++0! H$! 3.&%G+F! %&KF/3H#-8! "-%$Q-/$H2#+$! M-KF%G! ,./$#%&++0!

-/&O+H-#$+$!+$!.$/H+F/3H#-U!3.&%G+F!,1#$%F++0!/&VF+GU!/-P#2H-(!Z-/2P-+H$%G+21!

(-M,+&($)&*! H$! KFM-(/$H2T+21! ./-)FK,/! #! ,./$#%&++&! P$(%$K-M! -3#&H28! S-+$!

.F/FKQ$T$O!$(H2#+F!P$%,TF++0!K-!,./$#%&+3G(21!./-)F3&#!+F!%2VF!'-/M$%G+21!

(F/&#+2(&#U! $! *! #2(%$K$T&#U! 3H,KF+H&#U! ./FK3H$#+2(&#! /-Q-H-K$#)&#U! -/Z$+&#!

M&3)F#-Z-! 3$M-#/0K,#$++0! H$! &+V21! 3HF*(1-%KF/&#8! q$(2*! .&K1&K! K-P#-%0O!

'-/M,#$H2!-/Z$+&P$)&*+,!(,%GH,/,!#P$OM+-R!K-#&/2U!#&K.-#&K$%G+-3H&U!#&K(/2H-3H&!

K-!PM&+!&!3.&%G+-Z-!Q$TF++0!3H/$HFZ&T+21!)&%F*8!

"-+)F.)&0!3.&%G+-Z-!CÇáyâ{z!é{yz{âÇá}äD!%&KF/3H#$!CP$P+$T2M-U!#!,(/$R+3G(-M,!

.F/(%$K&! +$,(-#)&! #L2#$WHG! *! HF/M&+! /-P.-K&%F+F! %&KF/3H#-D! (-+(/FH2P,O!

MF1$+&PM2!/F$%&P$)&R!(-%$Q-/$H2#+-R!M-KF%&!+$!./$(H2)&8!S-+$!g/,+H,OHG30!+$!&KFR!

/-P.-K&%,! %&KF/3G(21!',+()&*!M&L! /&P+2M2! T%F+$M2! -/Z$+&P$)&R! P$%FL+-! #&K! R1!

(-M.FHF+H+-3HF*U!K-3#&K,U!(-+HF(3H,!32H,$)&R8!4!MFL$1!)&OR!(-+)F.)&R!%&KF/3H#-!

+F! O! ./F/-Z$H2#-W! #2(%WT+-! $KM&+&3H/$H2#+-Z-! MF+FKLMF+H,U! -3(&%G(2!

&+&)&$H2#,!M-L,HG!./-0#%0H2!3H,KF+H2U!#2(%$K$T&U!./$)&#+2(2!$KM&+&3H/$H2#+21!

.&K/-PK&%&#U!H2MT$3-#&!/-Q-T&!Z/,.2!T2!M&L'$(,%GHFH3G(&!(-M$+K28!q$(2M!T2+-MU!

3.&%G+F! %&KF/3H#-! #23H,.$O! ./$(H2T+2M! &+3H/,MF+H-M! /F$%&P$)&R! ./2+)2.&#!

(-%$Q-/$H2#+-Z-! ,./$#%&++08! E$MF! P$#K0(2! H$(-M,! %&KF/3H#,! (-%$Q-/$H2#+F!

,./$#%&++0! .F/F1-K2HG! #&K! KF(%$/$H2#+-R! M-KF%&! K-! f-KF++21! ,./$#%&+3G(21!

./$(H2(U! f-! ./-0#%0WHG30! ,! /&P+21! '-/M$1! C3H#-/F++&! M&LK23)2.%&+$/+21!

/-Q-T21! Z/,.! &P! #&K(/2H2M! %&KF/3H#-M≤! '-/M,#$++&! 3H,KF+H3G(21! %&KF/3G(21!

(%,Q&#! H$! 3.&%G+-H≤! P$./-#$KLF++&! +$3H$#+2)G(21! ./-Z/$M! M&L! 3H,KF+H$M2! H$!

#2(%$K$T$M2≤! &+&)&W#$++&! ./-O(H&#! /-P#2H(,! P$! ,T$3H&! #3&1! /&#+&#! -/Z$+&P$)&R≤!



*%%"

3.&%G+F!,./$#%&++0!PM&+$M2!,!+$#T$%G+21!./-Z/$M$1U!#+,H/&V+&1!.-%&H2($1!^Sa!

H-f-8!!

aHLFU! /-P/-Q%F++0! (-%$Q-/$H2#+-R! M-KF%&! ,./$#%&++0! ^Sa! #! 4(/$R+&! M$O!

.F/FKQ$T$H2! .-OK+$++0! 3H/$HFZ&T+-Z-! KF/L$#+-Z-! Q$TF++0! P! /F$%G+2M2!

MF1$+&PM$M2! $#H-+-M&RU! V2/-(F! P$%,TF++0! 3HF*(1-%KF/&#! &! Z+,T(F! ,./$#%&++0U!

/-P#2H-(! .$/H+F/3H#! H$! 3.&%G+F! %&KF/3H#-8! YF/,T2! P$! -3+-#,! /FP,%GH$H2!

K-3%&KLF++0! P$/,Q&L+-Z-! K-3#&K,! ,./$#%&++0! ,+&#F/32HFH$M2! #! HF-/&R! *! +$!

./$(H2)&U!./-.-+,OM-!$#H-/3G(,!M-KF%G!(-%$Q-/$H2#+-Z-!,./$#%&++0!P$(%$K$M2!

#2f-R!-3#&H2!+$!P$3$K$1!%&KF/3H#$8!"%WT-#&!F%FMF+H2!)&OR!M-KF%&!./FK3H$#%F+&!+$!

/238!=8@8!

!
2GEk%rknk%5EA>FA;%D:DjDAiG%j>@D:;%K>:9c>L9iGFA>?>%JbL9F:;AAB%@:B%

JKL9NAEhKGg%JA;FDLEGiDi;F%
!"#$#%&'($&)$&*%#+&(,-.&$&/(

!"#$%&'()*$+,
!-*./0/1#+23/4560/7$+1,#$#6
!8,&)2*29/
!"#6*$0#,
!:$+;2725<=>?@56+4*A
!B/C0$15#25+(D(#(*273/
!E+(.2*1F&/5(+G20/C23/H
!=/;02+(*0/5I2+#0$+,5<60/7$+1,#$#,@5J(0*,A

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

!8/*&+,#$5I+,%04##45+/M$0F
!"I/)F0$5)/*$+1#7(5<NOPQRS5TRPSRQNOUVA
!"#+2#$G/90256921#F5*$+;27,5
! W/*C7/#0/1#F5025(10(7/5+$C6)F#2#/7
!"I/7I+2345C5D/C0$1(.
!X0#$+023/(02)/C23/4
!E069&/51#+6&#6+,56I+27)/004

YLW+,03,I,5+$2)/C23/H

!Z2&(0(*279/5%50(+.2#,70/52&#,5
!806#+/M045*(&6.$0#23/45Z8>

[L?(+.2#,70(\I+27(7$5C2D$CI$9$004

!]()2D(+2#,70,% 6I+27)/01F&,%5/01#+6.$0#2+/%
!]2*+(725I()/#,&25*)45J(+.6720045&6)F#6+,51I/7I+23/5#25C2)69$0(1#/
!^,J+(7$5)/*$+1#7(5#25#$'0()(G/90257C2_.(*/4

`L?2I+4.,5+$2)/C23/H5.(*$)/



*%&"

"-%$Q-/$H2#+,! M-KF%G! ,./$#%&++0! +$M2! ./FK3H$#%F+-! 0(! P$Z$%G+,!

(-+)F.)&W!$Q-!.&K1&K!K-!-/Z$+&P$)&R!,./$#%&++0!̂ SaU!0(2*!Q$P,OHG30!+$!3.&#./$)&U!

Z-/2P-+H$%G+21! P#i0P($1U! P$%,TF++&! #3&1! ,T$3+2(&#! C.F/3-+$%,U! 3H,KF+H&#U!

#2.,3(+2(&#U! /-Q-H-K$#)&#! H$! &+V21! 3HF*(1-%KF/&#D! K-! ./2*+0HH0! /&VF+GU! &!

#(%WT$O!-.23!./2+)2.&#U!+-/M$H2#+-\./$#-#21!#2M-ZU!+$./0M&#!#./-#$KLF++08!

`-PZ%0+FM-!KFH$%G+&VF!(-L+,!3(%$K-#,!P$./-.-+-#$+-R!M-KF%&8!!

@8!EHF*(1-%KF/28!]$!-3+-#&!./-#FKF+-Z-!K-3%&KLF++0!Q,%2!323HFM$H2P-#$+&!

-3+-#+&! 3HF*(1-%KF/2! #! M-KF%&! (-%$Q-/$H2#+-Z-! ,./$#%&++0! ,+&#F/32HFH&#U!

#2P+$TF+$!R1!/-%G!,!./-)F3&!3H$%-Z-!/-P#2H(,!H$!#3H$+-#%F+$!32%$!R1!#.%2#,!+$!

./-)F3!,./$#%&++0!CH$Q%8!=8dD8!

q$Q%2)0!=8d!

5EA>FA;%EiD<Kg>:@DLG%>EF;iAh>N%>L?9A;e9d;N%
[98?B34C28<>" `4CG"5"0<4P8;1";9-C4D4"<4./>9B5" [>C-"/0C>/5"

=271:1;9<-P1H"5:1/8<;>9895" @4<75/-::H";9<-98D1E:4D4"
L-E8::HA"50<-/C1::H"<8;5<;-7>"

!!!!!"
a/>;4B-f"

,-5B4/4i082-D4D1E:1"
0<-P1/:>B>"a/>BC-2-E1f"

`8-C1.-P1H"4;/19:G4D4"0<4P8;5A"
0129<>7B-"1::4/-P1?"

!!!!"
a;8<82:G4i/>;4B-f"

k24L5/-E1"4;/19>"a;9528:9>f" k/4<49:>?"./MH.4BA"1:1P1N/-::H"
.71:A";9528:9;GB8";-74/<H25/-::H"

!!!"
a;8<82:Hf"

S8<T-/-"aRU,A"5<H2f" @4<75/-::H"4;/19:G4J"04C19>B>A"
I1:-:;5/-::H"

!!!!!"
a/>;4B-f"

Q1.:8;"9-"<4L4942-/P1" ,-2-::H"<8;5<;1/A"5E-;9G"5"
;9/4<8::1"0<4D<-7":-/E-::H"

!!!"
a;8<82:Hf"

h<47-2;GB1"4<D-:1.-P1J" V129<>7B-";4P1-CG:>3"9-"
1:BCN.>/:>3"1:1P1-9>/"

!!"
a:>.GB-i;8<82:Hf"

R1T:-<42:1"0-<9:8<>"
a5:1/8<;>989>A"I4:2>f"

h<-:94/1"0<4D<-7>A"-B-2871E:1"
4L71:>"

!!!"
a;8<82:Hf"

!"#$#%&'(0@&$/&-,+&(,-.&$&/((

!

SP$OM-K&0! M&L! 3HF*(1-%KF/$M2! M-LF! Q,H2! /F$%&P-#$+$! H$(2M! T2+-M;!

$KM&+&3H/$)&0! ^Sa! P$%,T$O! #2(%$K$T&#! H$! 3H,KF+H&#! K-! ./-)F3,! ./2*+0HH0!

,./$#%&+3G(21! /&VF+G≤! 3H,KF+H2! ./-.-+,WHG! &+&)&$H2#2! H$! QF/,HG! ,T$3HG! ,!

(-%FZ&$%G+21! -/Z$+$1≤! Q&P+F3! 3.&#./$)WO! ,! 3H#-/F++&! ./-Z/$M! K,$%G+-Z-!



*%'"

+$#T$++08!©-Q! )0! #P$OM-K&0! Q,%$! ,3.&V+-WU! KF/L$#$! M$O! +F! KF(%$/$H2#+-U! $!

./$(H2T+-!.&KH/2M,#$H2!.-%&H2(,!$#H-+-M&R!,+&#F/32HFH&#8!

d8!N/2+)2.2!(-%$Q-/$H2#+-R!M-KF%&!,./$#%&++0!^Sa!#2P+$TF+&U!3.2/$WT23G!

+$!CpÅxU!d6@ûD!<@:?B8!^-(/FM$U!)F;!

\! #&K(/2HF! ./2*+0HH0! /&VF+GU! (-%2! #3&! ,T$3+2(2! -3#&H+G-Z-! ./-)F3,!

C$KM&+&3H/$)&0U!#2(%$K$T&U!3H,KF+H2U!Q&P+F3\.$/H+F/2D!P$%,T$WHG30!K-!,1#$%F++0!

/&VF+G8! `&VF++0! ./2*M$WHG30! (-%FZ&$%G+-! TF/FP! 3.&%G+&! /$K2U! (-M&HFH2! H$!

.%$H'-/M2!K%0!K&$%-Z,≤!

\! 3.&%G+F! %&KF/3H#-! CÇáyâ{z! é{yz{âÇá}äDU! #&K.-#&K+-! K-! 0(-Z-! ,./$#%&++0! +F!

P-3F/FKL,OHG30! %2VF! #! /,($1! /F(H-/$! T2! $KM&+&3H/$)&RU! $! KF%FZ,OHG30! /&P+2M!

/&#+0M! C($'FK/$MU! '$(,%GHFH$MU! 3H,KF+H3G(2M! -/Z$+&P$)&0MD8! S2(%$K$T&! H$!

3H,KF+H2!QF/,HG!$(H2#+,!,T$3HG!,!3H/$HFZ&T+-M,!/-P#2H(,!,+&#F/32HFH,≤!

\! 3H/$HFZ&T+$! ,T$3HG! KF/L$#2U! KF! 4/0K! 4(/$R+2! M$O! #2P+$T2H2! T&H(&!

+$)&-+$%G+&!./&-/2HFH2!,!3'F/&!#2f-R!-3#&H2!P!$()F+H-M!+$!&++-#$)&01U!Z%-Q$%G+&*!

(-+(,/F+H-3./-M-L+-3H&! H$! 3-)&$%G+-\F(-+-M&T+-M,! /-P#2H(,8! S-K+-T$3! ^Sa!

3%&K! +$K$H2! K-3H$H+W! $#H-+-M&W! K%0! ,./$#%&++0! $($KFM&T+-W! K&0%G+&3HW! H$!

/F$%&P$)&R!&++-#$)&*+21!&+&)&$H2#≤!

\! .&KP#&H+&3HG! +$! -3+-#&! /FP,%GH$H&#U! f-! .F/FKQ$T$O! #./-#$KLF++0!

'&+$+3,#$++0!+$!-3+-#&!/FP,%GH$H2#+-3H&!H$!T&H(21!MF1$+&PM&#!.&KP#&H+-3H&!M-LF!

3H2M,%W#$H2! ,(/$R+3G(&! ,+&#F/32HFH2! K-! .&K#2fF++0! 0(-3H&! +$,(-#21!

K-3%&KLF+GU!#2(%$K$++0!H$!./$)F#%$VH,#$++0!#2.,3(+2(&#≤!

\! 3.&#./$)0! P! Q&P+F3-MU! f-! M$O! +$! MFH&! .-32%F++0! P#i0P(&#! M&L! ^Sa! H$!

.&K./2OM3H#$M2!O!#$L%2#2M!K%0!,PZ-KLF++0!-3#&H+&1!./-Z/$M!&P!.-H/FQ$M2!/2+(,!

./$)&8! hF! M-L+$! K-30ZH2! V%01-M! 3H#-/F++0! 3.&%G+21! K-3%&K+2)G(21! )F+H/&#U!

./-Z/$M!3H$L,#$+G!&!(-+3,%GH$H2#+21!/$K!P$!,T$3H&!./FK3H$#+2(&#!Q&P+F3,≤!

\! &+HF/+$)&-+$%&P$)&0U! P$! 0(-R! ,(/$R+3G(&! ^Sa! M$WHG! $(H2#+-! /-P#2#$H2!

M&L+$/-K+&!.$/H+F/3H#$U!./-Z/$M2!-QM&+,!3H,KF+H$M2!H$!3.&%G+&!K-3%&KLF++0!K%0!

.-32%F++0!3#-OR!Z%-Q$%G+-R!./23,H+-3H&!H$!(-+(,/F+H-3./-M-L+-3H&≤!



*%("

\!Z+,T(&!3H/,(H,/2!,./$#%&++0U!-3(&%G(2!,(/$R+3G(&!̂ Sa!.-H/FQ,WHG!Z+,T(21!

,./$#%&+3G(21! M-KF%F*U! PK$H+21! $K$.H,#$H230! K-! PM&++21! ,M-#! 0(! +$!

+$)&-+$%G+-M,U! H$(! &! +$! M&L+$/-K+-M,! /&#+018! hF! .F/FKQ$T$O! M-L%2#&3HG!

-.F/$H2#+-Z-! -+-#%F++0! +$#T$%G+21! ./-Z/$MU! P$.-T$H(,#$++0! +-#21! (,/3&#! &!

3H/$HFZ&T+21!.$/H+F/3H#8!

=8! ]-/M$H2#+-\./$#-#F! P$QFP.FTF++0! /F$%&P$)&R! M-KF%&! (-%$Q-/$H2#+-Z-!

,./$#%&++0!^Sa!#(%WT$O!P$(-+2!4(/$R+2!_N/-!-3#&H,b! Cd6@>D! <::BU!_N/-!#2f,!

-3#&H,b!Cd6@AD!<:>BU!_N/-!+$,(-#,!&!+$,(-#-\HF1+&T+,!K&0%G+&3HGb!Cd6@:D!<:?B!H$!

&+V&8! aK+$(! #$/H-! +$Z-%-32H2U! f-! P$./-#$KLF++0! (-%$Q-/$H2#+-R! M-KF%&!

,./$#%&++0! ,! ^Sa! .-H/FQ,O! (-M.%F(3+-Z-! .&K1-K,! K-! /-PQ,K-#2! #+,H/&V+&1!

+-/M$H2#+-\/FZ,%0H2#+21! MF1$+&PM&#U! 0(&! P$QFP.FT,WHG! OK+&3HG! 3H/$HFZ&T+21U!

-/Z$+&P$)&*+21U! ($K/-#21U! FH2T+21! H$! )2'/-#21! ./-)F3&#8! ^Sa! 0(! 3(%$K+$!

3-)&$%G+-\-/Z$+&P$)&*+$!323HFM$!+F!M-LF!F'F(H2#+-!',+()&-+,#$H2!QFP!)&%&3+-Z-!

H$! %-Z&T+-! ,PZ-KLF+-Z-! +-/M$H2#+-\MFH-K2T+-Z-! 3F/FK-#2f$U! f-! P$QFP.FT,O!

#P$OM-.-#i0P$+&3HG! 3H/$HFZ&T+-Z-! ,./$#%&++0U! $($KFM&T+-R! $#H-+-M&RU! .-%&H2(2!

)2'/-#-R!H/$+3'-/M$)&RU!FH2T+21!+-/M!&!($K/-#21!/&VF+G8!!

N/$(H2T+$! /F$%&P$)&0! (-%$Q-/$H2#+-R!M-KF%&! ,./$#%&++0! ^Sa!.-H/FQ,O! +F!

%2VF! H/$K2)&*+-Z-! /FZ%$MF+H,#$++0! Q$P-#21! ./-)F3&#! C3H$H,HU! .-%-LF++0U!

VH$H+&! /-P.232! H-f-DU! $! *! /-P/-Q(2! &++-#$)&*+21! ,./$#%&+3G(21! HF1+-%-Z&*U!

P-(/FM$! H$(21! 0(! _HF1+-%-Z&T+2*! /FZ%$MF+H! %&KF/3H#$b8! c&KF/3H#-! 0(!

,./$#%&+3G($!HF1+-%-Z&0!/-PZ%0K$OHG30!+$M2!0(!323HFM$!.-3%&K-#+21!K&*U!/&VF+GU!

./-)FK,/U! f-! /F$%&P,WHG! ',+()&R! ,./$#%&++0U! 3./0M-#$+&! +$! K-30Z+F++0!

3H/$HFZ&T+21! &! H$(H2T+21! )&%F*! -/Z$+&P$)&R8! ¶(! P$P+$TF+-! ,! ]$)&-+$%G+-M,!

(%$32'&($H-/&! 4(/$R+2! _"%$32'&($H-/! ,./$#%&+3G(-R! K-(,MF+H$)&Rb! C]"!

6@6;d6d@DU! P$H#F/KLF+-M,! +$($P-M! J&+F(-+-M&(2! ≥! 7d:! #&K! @d86=8d6d@U!

,./$#%&+3G($!K-(,MF+H$)&0!I!)F!_323HFM$!K-(,MF+H$)&RU!f-!P$QFP.FT,O!#2(-+$++0!

',+()&R! ,./$#%&++0b! ,! (-+(/FH+-M,! 3,QiO(H&! Z-3.-K$/W#$++0U! ,! H-M,! T23%&! #!

P$(%$K$1! -3#&H2! <@:ûB8! ^! H-T(2! P-/,! -/Z$+&P$)&R! ,./$#%&+3G(-R! 323HFM2!^SaU! K-!



*%)"

3(%$K,! H$(-R! K-(,MF+H$)&R! M$WHG! #1-K2H2! 0(! Q$P-#&! /FZ%$MF+H2! C3H$H,HU!

N-%-LF++0! ./-! P$(%$KU! N-%-LF++0! ./-! -/Z$+2! ,./$#%&++0U! &+3H/,()&R! P!

K&%-#-K3H#$U!./$#2%$!#+,H/&V+G-Z-!H/,K-#-Z-!/-P.-/0K(,!H-f-DU!H$(!&!+-#&!H2.2!

K-(,MF+H&#U!f-!#&K-Q/$L$WHG!P$./-#$KLF++0!3,T$3+21!,./$#%&+3G(21!./$(H2(U!

P-(/FM$!*!%&KF/3H#$!CN-%-LF++0!./-!/-P#2H-(!%&KF/3G(-Z-!.-HF+)&$%,!.F/3-+$%,U!

N-%-LF++0! ./-! +$3H$#+2)H#-9MF+H-/3H#-U! "-KF(3! $($KFM&T+-R! K-Q/-TF3+-3H&U!

(-+)F.)&R! )2'/-#-R! H/$+3'-/M$)&RU! &+K2($H-/2! 0(-3H&! %&KF/3G(21! ./$(H2(! H$!

(-%$Q-/$H2#+-R! #P$OM-K&R! H-f-D8! q$(2M! T2+-MU! /-P/-Q($! HF1+-%-Z&T+-Z-!

/FZ%$MF+H,! %&KF/3H#$! 0(! ,./$#%&+3G(-R! HF1+-%-Z&R! .-#2++$! #&KQ,#$H23G! &P!

,/$1,#$++0M! &3+,WT21!./2+)2.&#! .-Q,K-#2! ,+&'&(-#$+21! 323HFM!K-(,MF+H$)&R!

C4E5DU!f-!P$QFP.FT,WHG!)&%&3+&3HG!&!,PZ-KLF+&3HG!,./$#%&+3G(21!/&VF+G8!aK+$(!

P!#&K(/2H21!KLF/F%!&+'-/M$)&R!^Sa!4(/$R+2!+$M!+F!#K$%-30!#&K+$*H2!./2(%$K2!

#./-#$KLF++0!OK2+-R!4E5U!0($!Q!#&K-Q/$L$%$!+-#&!.&K1-K2!K-!(-%$Q-/$H2#+-Z-!

,./$#%&++0! H$! 3.&%G+-Z-! %&KF/3H#$8! hFU! +$! +$V,! K,M(,U! 3H#-/WO! /2P2(2!

'/$ZMF+H$)&R!,./$#%&+3G(21!./$(H2(U!(-%2!+-#&! &+&)&$H2#2!P!/-P#2H(,!%&KF/3H#$!

P$%2V$WHG30!.-P$!'-/M$%G+2M!/FZ,%W#$++0M!$Q-!&3+,WHG!,!#2Z%0K&!/-P/&P+F+21!

%-($%G+21!.-%-LF+G8!!

S#$L$OM-U! f-! K%0! /F$%&P$)&R! M-KF%&! (-%$Q-/$H2#+-Z-! ,./$#%&++0U! ^Sa!

M$WHG! /-P/-Q2H2! T2! #./-#$K2H2! H$(&! K-K$H(-#&! K-! .F/F/$1-#$+21! #2K2!

#+,H/&V+&1!K-(,MF+H&#;!!

\!_EH/$HFZ&0!/-P#2H(,!,+&#F/32HFH,b!C./2M&/-M!d6d7\d6=6D!CK$%&!I!EH/$HFZ&0!

/-P#2H(,DU!f-!O!Q$P-#2M!K-(,MF+H-MU!0(2*!#2P+$T$O!+$./0M(2!/-P#2H(,!P$(%$K,!

+$!+$*Q%2LT&!/-(28!S-+$!M$O!#/$1-#,#$H2!./2+)2.2!%&KF/3H#$U!)2'/-#&P$)&R!H$!

3H$%-Z-!/-P#2H(,U!0(&!KFH$%&P,WHG30!,!.-#i0P$+21!K-(,MF+H$18!

\!_N-%-LF++0!./-!$($KFM&T+,!$#H-+-M&Wb!CK$%&!I!N-%-LF++0!./-!$($KFM&T+,!

$#H-+-M&WDU! 0(F! P$(/&.%WO! ./$#-#&! H$! ,./$#%&+3G(&! MF1$+&PM2U! f-! K-P#-%0WHG!

^Sa! /F$%&P-#,#$H2! 3H/$HFZ&T+&! )&%&! TF/FP! /-PV2/F++0! $#H-+-M&R! #2(%$K$T&#! &!

3H,KF+H&#8!



*&+"

\! _`FZ%$MF+H! )2'/-#&P$)&R! -3#&H+&1! ./-)F3&#b! CK$%&! I! `FZ%$MF+H!

)2'/-#&P$)&RDU! 0(2*! (-+(/FH2P,O! MF1$+&PM2! )2'/-#-R! H/$+3'-/M$)&RU! f-! O!

(%WT-#2M! +$./0M-M! 3H/$HFZ&R! /-P#2H(,!H$! 3./20O! .&K#2fF++W! F'F(H2#+-3H&!

$#H-+-M+-Z-!,./$#%&++08!

\!_"-KF(3!FH2(2!-3#&H+G-R!-/Z$+&P$)&Rb!CK$%&!I!"-KF(3!FH2(2DU!0(2*!#2P+$T$O!

FH2T+&! 3H$+K$/H2! H$! (,%GH,/,! .-#FK&+(2U! f-! M$WHG! .&KH/2M,#$H2! #3&! &+V&!

K-(,MF+H28!S&+!#.%2#$O!+$!($K/-#,!.-%&H2(,U!$#H-+-M&W!H$!3H/$HFZ&T+&!/&VF++08!

\!_"$K/-#$!.-%&H2($!^Sab!CK$%&!I!"$K/-#$!.-%&H2($DU!0($!#2P+$T$O!.&K1&K!K-!

'-/M,#$++0!.F/3-+$%,U!*-Z-!/-P#2H(,!H$!-)&+W#$++0U!f-!QFP.-3F/FK+G-!#.%2#$O!

+$! /F$%&P$)&W! $($KFM&T+-R! $#H-+-M&RU! )2'/-#&P$)&R! H$! FH2T+21! 3H$+K$/H&#8!

CN/-O(H2!-(/FM21!K-(,MF+H&#U!P$./-.-+-#$+21!$#H-/-MU!./FK3H$#%F+-!,!5-K$H(,!

•D8! ]$./0M2! #P$OM-K&R! M&L! #+,H/&V+&M2! K-(,MF+H$M2! ^Sa! ./FK3H$#%F+-! ,!

H$Q%2)&!=8=8!

_EH/$HFZ&0! /-P#2H(,! ^Sab! .F/FKQ$T$O! /-PV2/F++0! M-L%2#-3HF*! K%0!

#2(%$K$T&#!H$!3H,KF+H&#U!f-!M$O!Q,H2!P$(/&.%F+-!#!_N-%-LF++&!./-!$($KFM&T+,!

$#H-+-M&Wb8!e#H-+-M&0!^Sa!,!#2P+$TF++&!-3#&H+&1!3H$+K$/H&#!#2M$Z$O!-+-#%F++0!

+$#T$%G+21!./-Z/$MU!f-U!3#-OW!TF/Z-WU!.F/FKQ$T$O!.-32%F++0!/-%&!#2(%$K$T&#!,!

R1!/-P/-Q)&8!S-K+-T$3!.&K#2fF++0!$#H-+-M&R!($'FK/!,!3H#-/F++&!-3#&H+&1!./-Z/$MU!

P$(%$KF+F!#!_EH/$HFZ&R!/-P#2H(,!̂ SabU!M$O!Q,H2!K-.-#+F+F!MF1$+&PM-M!,1#$%F++0!

PM&+!+$!/&#+&!#2(%$K$)G(-Z-!3(%$K,U!#2P+$TF+2M!,!_N-%-LF++&!./-!$($KFM&T+,!

$#H-+-M&Wb8!

^$QFP.FTF++0! $($KFM&T+-R! $#H-+-M&R! +$! HF1+&T+-M,! /&#+&! M-LF! Q,H2!

/F$%&P-#$+-!TF/FP!_`FZ%$MF+H!)2'/-#&P$)&RbU!0(2*!#(%WT$O!3H#-/F++0!)2'/-#21!

.%$H'-/M! K%0! 3$M-3H&*+-Z-! #2Q-/,! K23)2.%&+U! K23H$+)&*+-Z-! +$#T$++0! H$!

)2'/-#-Z-!K-(,MF+H--Q&Z,8!S-K+-T$3!_N-%-LF++0!./-!$($KFM&T+,!$#H-+-M&Wb!

Z$/$+H,O!3H,KF+H$M!./$#-!+$!3$M-3H&*+F!'-/M,#$++0!+$#T$%G+21!H/$O(H-/&*U!f-!

.-H/FQ,O!F'F(H2#+21!)2'/-#21! &+3H/,MF+H&#8!q$(2M!T2+-MU!0(f-!_N-%-LF++0!

./-! $($KFM&T+,! $#H-+-M&Wb! P$(/&.%WO! ./$#-! 3H,KF+H&#! +$! #2Q&/! K23)2.%&+U! H-!
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_`FZ%$MF+H! )2'/-#&P$)&Rb! #2P+$T$O! MF1$+&PM! /F$%&P$)&R! )G-Z-! ./$#$! TF/FP!

F%F(H/-++,!323HFM,!#2Q-/,!(,/3&#8!

q$Q%2)0!=8=!!

&9bLBjG%Fe9yj>@;N%j;m%FAJiL;tA;jG%@>KJjDAi9jG%+!5%

S4B578:9" k/MH.4B"1."1:W>7>"24B578:9-7>"

[9<-98D1H"<4./>9B5"k_U"
a!+!%i!+#+f"

_>.:-E-F"BCNE4/1":-0<H7B>"-B-2871E:4J"-/94:471JA"P>I<4/1.-P1JA"
B-2<4/4J" 04C19>B>" 9-" 89>E:>3" ;9-:2-<91/O" _BCNE-F"
0<>:P>0>"C128<;9/-A"1::4/-P1?"9-";9-C4D4"<4./>9B5O"

V4C4T8::H"0<4"
-B-2871E:5"-/94:471N"

`8-C1.5F";9<-98D1E:>?"0<>:P>0"-/94:471J"/>BC-2-E1/"1";9528:91/A"
K4" 08<82L-E8:4"[9<-98D1FN" <4./>9B5O" _0C>/-F" :-"B-2<4/5"
04C19>B5"a-/94:471H" />BC-2-E1/fA" -" 9-B4T" <8D5CNF" -B-2871E:5"
24L<4E8;:1;9G"/1204/12:4"24"]428B;5"89>B>O"

`8DC-78:9"P>I<4/1.-P1J"
4;/19:13"0<4P8;1/"

]4:B<89>.5F" P>I<4/1" 783-:1.7>" 50<-/C1::H" k_UA"
08<82L-E8:1"[9<-98D1FN" <4./>9B5O" S4047-D-F"
<8-C1.4/5/-9>"-B-2871E:5" -/94:471N"E8<8." />B4<>;9-::H"
P>I<4/>3" 983:4C4D1?O" _>.:-E-F"1:;9<578:9>" 2CH" B-2<4/4D4"
78:82T78:95O"

]428B;"89>B>"4;/19:G4J"
4<D-:1.-P1J"

k-B<10CNF" P1::4;91"C128<;9/-A" 0<4.4<4;91A" -B-2871E:4J"
24L<4E8;:4;91O"_0C>/-F":-"B-2<4/5"04C19>B5"a0<>:P>0>"012L4<5"
9-" 4P1:B>" B-2<1/fA" -B-2871E:5" -/94:471N" a89>E:1" ;9-:2-<9>"
/>BC-2-E1/" 1" ;9528:91/fA" P>I<4/1.-P1N" a89>E:1" -;08B9>" <4L49>" ."
2-:>7>fO"

]-2<4/-"04C19>B-"k_U"

k-L8.08E5F" 783-:1.7>" <8-C1.-P1J"[9<-98D1J" <4./>9B5"E8<8."
<4./>94B" 08<;4:-C5O" _<-34/5F" 0<>:P>0>"-B-2871E:4J"
-/94:471J"a<4CG" />BC-2-E1/" 5" I4<75/-::1" 4;/19:13" 0<4D<-7fA"
P>I<4/1.-P1J" aP>I<4/1" B470898:P1J" 08<;4:-C5fA" -" 9-B4T" 89>E:1"
;9-:2-<9>A".-B<10C8:1"/"]428B;1"89>B>O"

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

!

h2'/-#&P$)&0! -3#&H+G-Z-! ./-)F3,! .F/FKQ$T$O! #&K.-#&K+,! .&KZ-H-#(,!

#2(%$K$T&#U!f-!M$O!Q,H2!#&K-Q/$LF+-!,!_"$K/-#&*!.-%&H2)&b8!S-+$!3./0M-#$+$!+$!

/-P#2H-(! )2'/-#21! (-M.FHF+)&*! .F/3-+$%,U! H-K&! 0(! _`FZ%$MF+H! )2'/-#&P$)&Rb!

#2P+$T$O! (-+(/FH+&!.%$H'-/M2! H$! &+3H/,MF+H2U! 0(&! #2(-/23H-#,#$H2M,HG30!K%0!

+$#T$++08! q$(2M! T2+-MU! 0(f-! _"$K/-#$! .-%&H2($b! .F/FKQ$T$O! +$#T$++0!

#2(%$K$T&#!)2'/-#2M!HF1+-%-Z&0MU!H-!_`FZ%$MF+H!)2'/-#&P$)&Rb!(-+(/FH2P,OU!f-!

)F!#&KQ,#$H2MFHG30!+$!.%$H'-/M$1!àpkU!çoì!H$!¢op8!



*&!"

¨-/M,#$++0! FH2T+21! ./2+)2.&#! K&0%G+-3H&! ^Sa! /FZ,%WOHG30! _"-KF(3-M!

FH2(2bU!0(2*!#2P+$T$O!./$#2%$!.-#FK&+(2!#2(%$K$T&#U!3H,KF+H&#!H$!$KM&+&3H/$)&RU!

P$(/&.%WWT2! ./2+)2.2! ./-P-/-3H&! H$! #&K.-#&K$%G+-3H&8! e($KFM&T+$! $#H-+-M&0!

.F/FKQ$T$O! .&KP#&H+&3HG! ,3&1! ,T$3+2(&#! -3#&H+G-Z-! ./-)F3,! +$! -3+-#&! FH2T+21!

+-/M8!4!3#-W!TF/Z,U!_"$K/-#$!.-%&H2($b!#2P+$T$O!./-)FK,/,!#&KQ-/,!.F/3-+$%,!

#&K.-#&K+-!K-!FH2T+21!3H$+K$/H&#8!q$(2M!T2+-MU!0(f-!_"-KF(3!FH2(2b!P$(/&.%WO!

./2+)2.! $($KFM&T+-R! K-Q/-TF3+-3H&U! H-! _"$K/-#$! .-%&H2($b! /FZ,%WO! MF1$+&PM!

.F/F#&/(2!+$,(-#21!/-Q&H!+$!.%$Z&$H8!

^$,#$L2M-U! f-! #3&! /FZ%$MF+H,WT&! K-(,MF+H2! ^Sa! M$WHG! Q,H2!

#P$OM-.-#i0P$+&! &! 3./0M-#$+&! +$! P$QFP.FTF++0! K-30Z+F++0! )&%F*! -/Z$+&P$)&RR;!

Z$/M-+&*+-Z-!/-P#2H(,!$($KFM&T+-R!$#H-+-M&RU!)2'/-#&P$)&RU!($K/-#-R!.-%&H2(2!H$!

FH2T+21!3H$+K$/H&#8!

A8!]$./0M(2!/F$%&P$)&R!(-%$Q-/$H2#+-R!M-KF%&!,./$#%&++0!^Sa8!]$*.F/V2M!

+$./0M(-M! O! /-P/-Q($! H$! #./-#$KLF++0! (-%$Q-/$H2#+-Z-! ,./$#%&+3G(-Z-!

&+3H/,MF+H$/&W8! N&K! )2M! .-+0HH0M! 3%&K! /-P,M&H2! )&%&3+,! #+,H/&V+W! 323HFM,!

,./$#%&++0! ^SaU! 0($! -QiOK+,O! ,PZ-KLF+&! +-/M$H2#+&! K-(,MF+H2! C3H$H,H+&!

.-%-LF++0U!/FZ%$MF+H2U!.-%&H2(2!#P$OM-K&R!P!,T$3+2($M2!-3#&H+G-Z-!./-)F3,D!H$!

,./$#%&+3G(&! ./-)FK,/2! CMF1$+&PM2! ,T$3H&U! .$/H+F/3G(&! .%$H'-/M2U! '-/M$H2!

3.&%G+-Z-!./2*+0HH0!/&VF+GDU!3./0M-#$+&!+$!/-P#2H-(!3.&%G+-Z-!%&KF/3H#$8!!

a3-Q%2#,! ,#$Z,! #! P$./-#$KLF++&! (-%$Q-/$H2#+-R! M-KF%&! ,./$#%&++0! ^Sa!

3%&K! ./2K&%2H2! ($K/-#&*! .-%&H2)&8! S-+$! #&K&Z/$O! (%WT-#,! /-%G! ,! '-/M,#$++&!

(,%GH,/2! 3.&#./$)&! H$! P$%,TF+-3H&U! 3H#-/F++&! ./-K,(H2#+-Z-! $($KFM&T+-Z-!

3F/FK-#2f$U! .&K#2fF++&! F'F(H2#+-3H&! .F/3-+$%,! H$! #./-#$KLF++&! 3.&%G+-Z-!

%&KF/3H#$! K%0! P$QFP.FTF++0! 3H$%-Z-! /-P#2H(,! -3#&H+&1! -/Z$+&P$)&*8! S-K+-T$3!

+F-Q1&K+-! P$P+$T2H2! 3,.F/FT%2#,! 32H,$)&W! P! ./$#-#2M! 3H$H,3-M! .-+0HH0!

_($K/-#$!.-%&H2($b!C$+Z%8!t�|yÑ!o{ÇÅ�âÜ{!äÅé}ÜÖU!toD8!!

5-#&K+2(!SF/1-#+-R!`$K2!4(/$R+2!_qF/M&+-%-Z&0!P$(-+-K$#3H#$b!C3H$+-M!+$!

@68@d8d6dAD!M&3H2HG!@66!=Ad!HF/M&+2U!./-HF!PM&3H!HF/M&+&#!_($K/-#$!.-%&H2($b!&!



*&#"

_($K/2b!+F!/-P(/2#$OU!1-T$!$(H2#+-!#2(-/23H-#,WHG30!@d!.-1&K+21!HF/M&+&#!+$!

P/$P-(! _($K/-#&! /&VF++0bU! _($K/-#2*! 3(%$K! 1,K-L+G-Z-! H$! $/H23H2T+-Z-!

.F/3-+$%,bU! _3.&#/-Q&H+2(! ($K/-#-Z-! 3(%$K,bU! _.&K/-PK&%! ($K/-#-Z-!

P$QFP.FTF++0bU! _.&K/-PK&%! P! .2H$+G! /-Q-H2! P! .F/3-+$%-M! C($K/$M2DbU!

_/FZ&-+$%G+F! P$M-#%F++0! +$! .&KZ-H-#(,! '$1&#)&#! H$! /-Q&H+2T21! ($K/&#bU!

_KF/L$#+F!P$M-#%F++0!+$!.&KZ-H-#(,!'$1&#)&#U!+$,(-#21U!+$,(-#-\.FK$Z-Z&T+21!

H$! /-Q&H+2T21! ($K/&#U! .&K#2fF++0! (#$%&'&($)&R! H$! .F/F.&KZ-H-#(,! ($K/&#bU!

_($K/-#2*!/FPF/#∂bU!_,./$#%&+3G(21!($K/&#!&!'$1&#)&#∂b!<@>6B8!e+$%-Z&T+-U!*!

^$(-+!4(/$R+2!#&K!6@86>8d6@A!≥!@77:\´uu!_N/-!#2f,!-3#&H,b!@A!/$P&#!F.&P-K2T+-!

P#F/H$OHG30! K-! .-+0HH0! _($K/2bU! $%F! #-+-! +F! #1-K2HG! K-! P$'&(3-#$+21! @dA!

HF/M&+&#! ,! )G-M,! K-(,MF+H&U! &! #! ^$(-+&! +&0(! +F! ./-.23$+-! /-P,M&++0! .-+0HH0!

_($K/-#$!.-%&H2($b!<:>B8!S#$L$OM-!P$!K-)&%G+F!/-PZ%0+,H2!&!./-#F3H2!K-.-#+F++0!

HF/M&+-%-Z&R!P$(-+-K$#3H#$!)2M2!.-+0HH0M2!I!_($K/-#$!.-%&H2($b!&!_($K/2b8!5%0!

)G-Z-!M-L+$! 3(-/23H$H230! #2P+$TF++0M2U! +$#FKF+2M2!#!qFP$,/,3&! P! KF/L$#+-R!

($K/-#-R!.-%&H2(2;!3%-#+2(\K-#&K+2(!Cd6@7D!<@>@B8!

S$L%2#-U!f-Q!^Sa!M$%2!#%$3+,!/-P/-Q%F+,!($K/-#,!.-%&H2(,!&!P-Q-#i0P$++0!

-./2%WK+W#$H2! RR!+$!-'&)&*+-M,!#FQ\3$*H&!P$(%$K,!-3#&H2!0(!)F!*!.F/FKQ$TF+-!

^$(-+-M! _N/-! #2f,! -3#&H,b! CÜH8! >û\*! _S&K(/2H&3HG! ./2*+0HH0! /&VF+G! &!

./-#$KLF++0!K&0%G+-3H&!,!3'F/&!#2f-R!-3#&H2bD!f-K-!/&VF+G!H$!K&0%G+-3H&!,!3'F/&!

#2f-R! -3#&H2! C(/&M! &+'-/M$)&R! P! -QMFLF+2M! K-3H,.-MD8!]$! 3$*H$1! ^Sa!M$WHG!

Q,H2! -./2%WK+F+&! 3H$H,H! H$! &+V&! K-(,MF+H2U! 0(2M2! /FZ,%WOHG30! .-/0K-(!

PK&*3+F++0!-3#&H+G-Z-!./-)F3,U!&+'-/M$)&0!./-!3(%$K!(F/&#+21!-/Z$+&#U!QWKLFHU!

/&T+2*U!,!H-M,!T23%&!'&+$+3-#2*U!P#&HU!(-VH-/23!+$!.-H-T+2*!/&(!H$!#3&!PM&+2!K-!

+G-Z-≤! P#&H! ./-! #2(-/23H$++0! H$! +$K1-KLF++0! (-VH&#≤! &+'-/M$)&0! f-K-!

./-#FKF++0!HF+KF/+21!./-)FK,/≤!VH$H+2*!/-P.23!+$!.-H-T+2*!/&(!<:>B8!

"$K/-#$!.-%&H2($U!0(,!M2!#2H%,M$T,OM-!0(!323HFM,!&+3H/,MF+H&#U!MFH-K&#!H$!

./2+)2.&#!F'F(H2#+-Z-!,./$#%&++0!%WK3G(2M2!/F3,/3$M2!-/Z$+&P$)&RU!O!P$3-Q-M!

/F$%&P$)&R! 3H/$HFZ&R! ^Sa! H$! M$O! Q,H2! 3./0M-#$+$! +$! P$QFP.FTF++0!



*&$"

(-+(,/F+H-3./-M-L+-3H&! P$(%$K,! +$! /2+(,! -3#&H+&1! .-3%,Z8! JFH-W! ($K/-#-R!

.-%&H2(2!3,T$3+-Z-!^SaU!+$!+$V,!K,M(,U!M$O!Q,H2!3H#-/F++0!323HFM2!,./$#%&++0!

%WK3G(2M2! /F3,/3$M2! Cto\#&KK&%2D! P$K%0! P$%,TF++0! ./$)&#+2(&#! #23-(-Z-!

./-'F3&*+-Z-! /&#+0U! PQF/FLF++0! H$(21! ./$)&#+2(&#! #! P$(%$K&! H$! R1! /-P#2H-(U!

P$QFP.FTF++0! Z&K+2M2! ,M-#$M2! ./$)&! *! (-M'-/H+2M! (%&M$H-M! ,! (-%F(H2#&U!f-!

3./20H2MF!,3.&V+&*!/F$%&P$)&R!3H/$HFZ&R!^Sa8!5-Q/F!3.%$+-#$+$!($K/-#$!.-%&H2($!

3./20O!P/-3H$++W!P$%,TF+-3H&!3.&#/-Q&H+2(&#U!R1+G-M,!./-'F3&*+-M,!/-P#2H(,!H$!

.&K#2fF++W!&+3H2H,)&*+-R!F'F(H2#+-3H&8!

]$M2!#20#%F+-U!f-!#&KK&%2!,./$#%&++0!%WK3G(2M2!/F3,/3$M2!Cto\#&KK&%2D!

#&K&Z/$WHG! P+$T+,! /-%G! ,! 3H&*(-3H&! H$! (-+(,/F+H-3./-M-L+-3H&! P$(-/K-++21!

,+&#F/32HFH&#8!aK+$(!,!Q$Z$HG-1!,(/$R+3G(21!^Sa!to\#&KK&%2!+F!#2-(/FM%F+&U!*!

K-3&!#2(-/23H-#,WHG30!H/$K2)&*+&!M-KF%&!($K/-#-R!.-%&H2(2U!0(&!O!+FK-3H$H+G-!

Z+,T(2M2! H$! +F! #/$1-#,WHG! 3,T$3+&! ./2+)2.2! 3.&%G+-Z-! %&KF/3H#$8! S-K+-T$3!

,./$#%&+3G(&! .&K1-K2! F#-%W)&-+,#$%2! #&K! $#H-/2H$/+21! M-KF%F*! K-! Q&%GV!

$K$.H2#+21! H$! H/$+3'-/M$)&*+21! 3H/$HFZ&*U! f-! +$K21$WHGU! M-H2#,WHG! &!

3./20WHG! -/Z$+&P$)&*+2M! PM&+$M8! N-OK+$++0! F'F(H2#+-Z-! %&KF/3H#$! P&!

3H/$HFZ&T+2M!,./$#%&++0M!.F/3-+$%-M!M-LF!3,HHO#-!.&K#2f2H2!./-K,(H2#+&3HG!

./$)&#+2(&#U!R1+W!P$K-#-%F+&3HG!/-Q-H-W!H$!P$Z$%G+2*!,3.&1!-3#&H+G-R!,3H$+-#28!

S-K+-T$3! P! -QMFLF+&3HW! to\#&KK&%&#! #! -3#&H+&*! 323HFM&U! Q$Z$H-! P$(%$K&#!

3H2($WHG30! P! #2(%2($M2U! .-#i0P$+2M2! P! M-H2#$)&OW! 3.&#/-Q&H+2(&#U! R1+&M!

,H/2M$++0M! H$! F'F(H2#+2M! ,./$#%&++0M! ./-K,(H2#+&3HW8!hF! T$3H-! P,M-#%F+-!

+FZ+,T(&3HW!($K/-#-R!.-%&H2(2U!0($!+F!#&K.-#&K$O!3,T$3+2M!#2M-Z$M!,./$#%&++0!

%WK3G(2M2! /F3,/3$M28! q-M,! ^Sa! +F-Q1&K+-! .F/FZ%0+,H2! H$! #K-3(-+$%2H2!

.&K1-K2! K-! ($K/-#-R! .-%&H2(2U! f-! 3./20H2MF! 3H#-/F++W! K2+$M&T+-Z-!

3F/FK-#2f$U! 0(F! P$-1-T,O! ./-'F3&*+2*! /-P#2H-(U! &++-#$)&R! H$! $($KFM&T+&!

K-30Z+F++08!

4! (-+HF(3H&! ./-#FKF+-Z-! K-3%&KLF++0! ./-.-+,OM-! $#H-/3G(F! #2P+$TF++0!

.-+0HH0;! ($K/-#$! .-%&H2($! I! )F! 3,(,.+&3HG! ./2+)2.&#! #&KQ-/,U! '-/M,#$++0U!



*&%"

#&KH#-/F++0U!#K-3(-+$%F++0!H$!3,./-#-K,!K&0%G+-3H&!.F/3-+$%,U!*-Z-!M-H2#$)&R!&!

3H2M,%W#$++0U!0($!-Q2/$OHG30!&!'-/M,OHG30!#!-/Z$+&P$)&R8!!

S#$L$OM-U!f-!($K/-#$!.-%&H2($!3,T$3+-Z-!,(/$R+3G(-Z-!^SaU!0(2*!-Q2/$O!

(-%$Q-/$H2#+,!M-KF%G!,./$#%&++0!&!3.&%G+F!%&KF/3H#-U!M$O!Q,H2!3(-+)F+H/-#$+$!

,! H/G-1! (%WT-#21! +$./0M$1;! .-3H&*+2*! /-P#2H-(! .F/3-+$%,! H$! '-/M,#$++0!

%&KF/3G(21! (-M.FHF+H+-3HF*≤! Z&K+F! M$HF/&$%G+F! 3H2M,%W#$++0≤! P$QFP.FTF++0!

.321-%-Z&T+-Z-! (-M'-/H,! &! P$%,TF++0! #3&1! ./$)&#+2(&#! K-! ./-)F3&#! ./2*+0HH0!

/&VF+G!f-K-!L2HHOK&0%G+-3H&!^Sa8!

4! .-.F/FK+&1! /-PK&%$1! K23F/H$)&R! Q,%-! -(/F3%F+-U! f-! 3H2%G! %&KF/3H#$U!

P$./-#$KLF+2*! #! ^SaU! 3,HHO#-! #.%2#$O! +$! .-%&H2(,! ,./$#%&++0! .F/3-+$%-MU!

#2P+$T$WT2U!0(!P$(%$K!P$%,T$OU!/-P#2#$O!H$!,H/2M,O!H$%$+-#2H21!./$)&#+2(&#8!^$!

/FP,%GH$H$M2! ./-#FKF+21! K-3%&KLF+G! Q,%-! #3H$+-#%F+-! #P$OM-P#i0P-(! M&L!

3H2%0M2! (F/&#+2)H#$! H$! ($K/-#-W! .-%&H2(-W! ^Sa8! ^-(/FM$U! #20#%F+-U! f-!

3H/$HFZ&T+&! %&KF/2! P$QFP.FT,WHG! K-#Z-3H/-(-#,! #&K.-#&K+&3HG! &+3H2H,)&*+2M!

)&%0M!P$(%$K,U!H/$+3'-/M$)&*+&!%&KF/2!+$K21$WHG!+$!&++-#$)&RU!32H,$)&*+&!%&KF/2!

P$QFP.FT,WHG! Z+,T(&3HGU! $#HF+H2T+&! %&KF/2! 3./20WHG! '-/M,#$++W! K-#&/2U! $!

KFM-(/$H2T+&!%&KF/2!.&KH/2M,WHG! &+(%WP2#+&3HG8!`-P,M&++0!#P$OM-P#i0P(,!M&L!

3H2%0M2!(F/&#+2)H#$!H$!.-%&H2(-W!to!O!(%WT-#2M!K%0!3H#-/F++0!3./20H%2#-Z-!

$($KFM&T+-Z-!3F/FK-#2f$!H$!3.&%G+-Z-!%&KF/3H#$8!"$K/-#$!.-%&H2($!,./$#%&++0!

^Sa! +$! -3+-#&! 3.&%G+-Z-! %&KF/3H#$! 3./0M-#$+$! +$! 3H#-/F++0! 3F/FK-#2f$U! f-!

3./20O! $($KFM&T+&*! K-3(-+$%-3H&U! -.F/$H2#+&*! F'F(H2#+-3H&! *! -/Z$+&P$)&*+-M,!

/-P#2H(,8!

^$! /FP,%GH$H$M2! ./-#FKF+-Z-! K-3%&KLF++0! Q,%2! ,P$Z$%G+F+&! ./2+)2.2!

($K/-#-R!.-%&H2(2!,./$#%&++0!^Sa!+$!-3+-#&!3.&%G+-Z-!%&KF/3H#$!H$!M-L%2#-3H&!

R1!P$3H-3,#$++0!CH$Q%8!=8AD8!

! !



*&&"

q$Q%2)0!=8A!!

7LGAdGbG%K9@L>F>N%b>:;iGKG%JbL9F:;AAB%+!5%

V<>:P>0" U0>;" k-;94;5/-::H"

[9<-98D1E:8"
5.D42T8::H"."P1CH7>"

.-BC-25"

k-L8.08E8::H"5.D42T8:4;91"
B-2<4/4J"04C19>B>"."71;1FNA"
L-E8::H7"9-";9<-98D1E:>7>"

P1CH7>"5:1/8<;>9895O"

[9<-98D1J":-L4<5"9-"59<>7-::H"
08<;4:-C5A"K4"0129<>75N9G"

-B-2871E:1"1::4/-P1J"9-":-5B4/1"
24;HD:8::H"9-"2874:;9<5N9G"

C128<;9/4O"

R8<>94B<-91H"9-"
:-L1<"08<;4:-C5":-"

4;:4/1"
B470898:9:4;98?"

=BP8:9":-".-;C5D-3"9-"
B470898:9:4;9H3"0<>"0<>?471":-"

<4L495"2CH".-C5E8::H"
B/-C1I1B4/-:>3"/>BC-2-E1/"1"

08<;4:-C5O"

V<4.4<1"0<4P825<>":-L4<5A"E19B1"
B<>98<1J"/12L4<5"9-"4P1:N/-::H"
:-"4;:4/1"<8.5CG9-91/"21HCG:4;91O"

Q8.08<8</:>?"
0<4I8;1?:>?"
<4./>94B"

[0<>H::H"L8.08<8</:475"
:-/E-::N"9-"0<4I8;1?:475"
<4./>9B5"E8<8."<8D5CH<:1"
0<4D<-7>"012/>K8::H"

B/-C1I1B-P1JO"

V<4D<-7>"<4./>9B5"C128<;9/-"9-"
74TC>/4;91"2CH"L8.08<8</:4D4"

:-/E-::H";01/<4L19:>B1/O"

\:BCN.>/:8"9-"
0-<9>;>0-9>/:8"
0<>?:H99H"<1W8:G"

k-434E8::H";01CG:4D4"50<-/C1::H"
9-"5E-;91";01/<4L19:>B1/"5"
0<4P8;-3"0<>?:H99H"<1W8:GO"

`-2>"/>BC-2-E1/"1"08<;4:-C5A"
B4:;5CG9-9>/:1"B471989>"9-"

783-:1.7>"./4<49:4D4"./MH.B5O"

Y9>E:8"C128<;9/4"9-"
24L<4E8;:1;9G"

V<4;5/-::H"89>E:4J"04/821:B>A"
0<4.4<4;91"9-"012./19:4;91"5";I8<1"

50<-/C1::H"08<;4:-C47O"

]428B;>"89>B>A"89>E:1"0<-B9>B>"
:-L4<5"08<;4:-C5"9-"
4P1:N/-::H":-"4;:4/1"

24L<4E8;:4;91O"

=2-09>/:1;9G"9-"
D:5EB1;9G"

`4.<4LB-"D:5EB4J"B-2<4/4J"
04C19>B>A"HB-"-2-095F9G;H"24".71:"
/"-B-2871E:475";8<824/>K1"9-"

;5;01CG;9/1O"

h:5EB1"574/>"0<-P1A"8I8B9>/:1"
783-:1.7>"/><1W8::H"B4:IC1B91/"
9-"-2-09>/:1"0<4D<-7>"<4./>9B5O"

k-C5E8::H"9-"
749>/-P1H"

;01/<4L19:>B1/"

[9/4<8::H"0129<>75NE4D4"
;8<824/>K-A"HB8";0<>HF"

749>/-P1JA".-24/4C8::N"<4L494N"
9-".-C5E8:4;91"08<;4:-C5O"

V<4D<-7>"/>.:-::H"24;HD:8:GA"
/12B<>91"B-:-C>"B475:1B-P1J"9-"

1:1P1-9>/>"2CH"0129<>7B>"
24L<4L595O"

`1.:47-:199HA"
<1/:1;9G"9-"1:BCN.1H"

aâpäf"

S49<>7-::H"0<>:P>01/"
<1.:47-:199HA"<1/:4;91"9-"1:BCN.1J"
5"B-2<4/1?"04C19>P1"9-"0<-B9>P1O"

`8B<59>:DA"4<1F:94/-:>?":-"âpäA"
:8508<82T8:8"4P1:N/-::H"9-"

1:BCN.>/:1"0<-B9>B>":-"
<4L4E475"71;P1O"

X0<-/C1::H"
8I8B9>/:1;9N"9-"
012./19:1;9G"

_0<4/-2T8::H";>;987"
50<-/C1::H"8I8B9>/:1;9N"2CH"
.-L8.08E8::H"012./19:4;91"9-"

/>.:-::H"24;HD:8:GO"

`8D5CH<:1"4P1:B>"<8.5CG9-91/"
<4L49>A";>;987>"./4<49:4D4"

./MH.B5"9-"783-:1.7>"
/>:-D4<42T8::HO"

VC-:5/-::H"
:-;950:>P9/-"9-"

<4./>94B"C128<;9/-"

V12D494/B-"7-?L59:13"C128<1/"
E8<8."0C-:5/-::H":-;950:>P9/-"
9-"0<4D<-7>"<4./>9B5"C128<;GB>3"

HB4;98?O"

R8:94<;GB1"0<4D<-7>A"
I4<75/-::H"B-2<4/4D4"<8.8</5"
9-"/>.:-E8::H"08<;08B9>/:>3"

C128<1/O"
!"#$#%&'($&)$&*%#+&(,-.&$&/(



*&'"

h&!./2+)2.2!P$QFP.FT,WHG!+F!%2VF!F'F(H2#+F!P$%,TF++0!,3&1!3HF*(1-%KF/&#U!

$! *! 3./20WHG! #./-#$KLF++W! 3.&%G+-Z-! %&KF/3H#$U! '-/M,#$++W! $($KFM&T+-Z-!

3F/FK-#2f$U!3./20H%2#-Z-!K%0!/-P#2H(,U!&++-#$)&*!&!K-3(-+$%-3H&8!

"$K/-#$! .-%&H2($! #! ,(/$R+3G(21! ^SaU! 0(! Q,%-! -(/F3%F+-! #! `-PK&%&! dU!

3H2($OHG30! P! ,+&($%G+2M2! #2(%2($M2! TF/FP! K2+$M&T+2*! 1$/$(HF/! $($KFM&T+-Z-!

3F/FK-#2f$U! /&P+-M$+&H+&3HG! P$)&($#%F+21! 3H-/&+! &! +F-Q1&K+&3HG! Q$%$+3,#$++0!

M&L! $KM&+&3H/$H2#+-W! F'F(H2#+&3HW! H$! $($KFM&T+-W! 3#-Q-K-W8! 4! H$Q%2)&! =87!

./FK3H$#%F+-!-3+-#+&!#2(%2(2!($K/-#&*!.-%&H2)&!,./$#%&++0!^Sa8!

q$Q%2)0!=8!7!

5EA>FA;%FGK:GKG%K9@L>F;<%b>:;iGd;%F%JbL9F:;AA;%JKL9NAEhKGjG%+!5%
_>BC>B" U0>;" @-B94<>"

k-C5E8::H"9-"59<>7-::H"
9-C-:91/"

k-C5E8::H"9-"59<>7-::H"
/>;4B4B/-C1I1B4/-:>3"
I-31/P1/"/"574/-3"B4:B5<8:P1JO"

UL78T8:>?"LN2T89A"
B4:B5<8:P1H"."1:W>7>"
5;9-:4/-7>A"D84D<-I1E:1"
4L78T8::HO"

V<4I8;1?:>?"<4./>94B"1"
L8.08<8</:8":-/E-::H"

k-L8.08E8::H"04;91?:>3"
74TC>/4;98?"2CH"
0<4I8;1?:4D4"<4./>9B5O"

j/>2B>?"<4./>94B"983:4C4D1?"
9-".71:>"/"78942-3"/>BC-2-::HO"

`1.:47-:199HA"<1/:1;9G"1"
1:BCN.1H"aâpäf"

[0<>H::H"<1.:47-:199NA"
<1/:4;91"9-"1:BCN.1J"/"
B4C8B9>/1O"

[>;987:1"508<82T8::HA"
049<8L-"5";9/4<8::1"
1:BCN.>/:4D4";8<824/>K-O"

X0<-/C1::H"
8I8B9>/:1;9N"9-"
4P1:N/-::H"

`4.<4LB-";0<-/82C>/>3"1"
8I8B9>/:>3";>;987"
4P1:N/-::HO"

Q-C-:;"71T"B1CGB1;:>7>"
04B-.:>B-7>"9-"HB1;:>7>"
4P1:B-7>O"

`4./>94B"C128<;9/-"9-"
0C-:5/-::H"
:-;950:>P9/-"

_>H/C8::H"9-"<4./>94B"
7-?L59:13"C128<1/"4<D-:1.-P1JO"

_12;59:1;9G";9<5B95<4/-:>3"
0<4D<-7"<4./>9B5"C128<1/A"401<"
.71:-7O"

k-C5E8:1;9G"1"749>/-P1H"
;01/<4L19:>B1/"

V129<>7B-"/>;4B4J"749>/-P1J"
9-".-C5E8:4;91"08<;4:-C5O"

_>D4<-::HA"4L78T8:1"
74TC>/4;91"2CH"B-<MF<:4D4"
<4;95A"/12;59:1;9G"/>.:-::HO"

VC-:5/-::H"B-2<4/>3"
<8;5<;1/"1"<4.0421C"
<8;5<;1/"

X.D42T8::H"B-2<4/4J";9<-98D1J"
."24/D4;9<4B4/>7>"P1CH7>"
.-BC-25O"

]4C>/-::H"B1CGB4;91";9528:91/A"
LN2T89:1"4L78T8::HA".71:>"/"
<>:B5"0<-P1O"

X0<-/C1::H"
4<D-:1.-P1?:>7>".71:-7>"

YI8B9>/:8"50<-/C1::H"
.71:-7>"/"4<D-:1.-P1JO"

U01<".71:-7A":824;9-9:H"
B475:1B-P1HA"/12;59:1;9G"
;9<-98D1?"50<-/C1::H".71:-7>O"

S49<>7-::H"
.-B4:42-/E>3"1"
:4<7-9>/:>3"/>74D"

k-L8.08E8::H"/1204/12:4;91"
9<524/475".-B4:42-/;9/5"9-"
;9-:2-<9-7O"

V4;91?:1".71:>"/"
.-B4:42-/;9/1A":4/1"/>74D>"24"
;9-:2-<91/"L8.08B>O"



*&("

_>BC>B" U0>;" @-B94<>"
Q-C-:;"71T"<4L494N"9-"
4;4L>;9>7"T>99H7"9-"
0129<>7B-"0;>31E:4D4"
.24<4/MH"

[0<>H::H"L-C-:;5"71T"
<4L494N"9-"4;4L>;9>7"T>99H7"
1"0129<>7B-"0;>31E:4D4"
.24<4/MHO"

_>;4B8"<4L4E8":-/-:9-T8::HA"
;9<8;A"/12;59:1;9G"0129<>7B>"
0;>31E:4D4".24<4/MHO"

\:98D<-P1H"983:4C4D1?"1"
P>I<4/-"9<-:;I4<7-P1H"

=2-09-P1H"B-2<4/>3"0<4P8;1/"
24":4/>3"983:4C4D1?O"

,>.GB>?"<1/8:G"P>I<4/4J"
D<-749:4;91A"LN2T89:1"
4L78T8::HA"401<"
:4/4//828::H7O"

_><1W8::H"B4:IC1B91/"1"
50<-/C1::H"/12:4;>:-7>"
."0<-P1/:>B-7>"

X0<-/C1::H"B4:IC1B9-7>"9-"
0129<>7B-"04.>9>/:4D4"
<4L4E4D4";8<824/>K-O"

]5CG95<:1"/1271::4;91A"<1.:1"
<4L4E1";9>C1A"B4:IC1B9>"
1:98<8;1/O"

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

!

N-K-%$++0! )21! #2(%2(&#! #2M$Z$O! (-M.%F(3+21! ($K/-#21! 3H/$HFZ&*U! 0(&! O!

Z+,T(2M2U!&+(%WP2#+2M2!H$!,PZ-KLF+2M2!P!M&3&OW!*!)&%0M2!-3#&H+G-R!-/Z$+&P$)&R8!

N-3H&*+2*! M-+&H-/2+Z! &! $K$.H$)&0! ($K/-#-R! .-%&H2(2! O! (%WT-#2M2! K%0!

#./-#$KLF++0! (-%$Q-/$H2#+-R! M-KF%&! ,./$#%&++08! ]2LTF! +$#FKF+&! +$./0M2!

,PZ-KLF++0!($K/-#21!./$(H2(!&P!3H2%0M2!%&KF/3H#$;!

@8! EH/$HFZ&T+F! .%$+,#$++0! ($K/-#21! /F3,/3&#U! f-! .F/FKQ$T$O! /FZ,%0/+F!

./-#FKF++0! -)&+(2! ($K/-#21! /F3,/3&#! K%0! #20#%F++0! ./-Z$%2+! ,! +$#2T($1U!

%&KF/3H#&! H$! /-P.-K&%&! /F3,/3&#≤! #./-#$KLF++0! .%$+,#$++0! +$3H,.+2)H#$! K%0!

.&KZ-H-#(2! M$*Q,H+&1! %&KF/&#! H$! P$QFP.FTF++0! QFP.F/F/#+-3H&! ,./$#%&++0≤!

/-P/-Q(,!Z+,T(-R!M-KF%&!+$Q-/,!.F/3-+$%,!K%0!/F$Z,#$++0!+$!PM&+2!,!(&%G(-3H&!

3H,KF+H&#U!'&+$+3,#$++&!H$!$($KFM&T+21!.-H/FQ$18!

d8! EH/$HFZ&R! P$%,TF++0! H$! ,H/2M$++0! +$*(/$f21! '$1&#)&#! CH$%$+H&#DU! f-!

.F/FKQ$T$O! /-P/-Q(,! (-+(,/F+H-3./-M-L+21!.$(FH&#! P$/-Q&H+-R! .%$H2! H$! .&%GZ!

#&K.-#&K+-! K-! Z$%,PF#21! 3H$+K$/H&#≤! .&K#2fF++0! ./2#$Q%2#-3H&! P$(%$K,! 0(!

/-Q-H-K$#)0! P$#K0(2! 32%G+-M,! Q/F+K,! /-Q-H-K$#)0≤! #./-#$KLF++0! ./-Z/$M!

,H/2M$++0! .F/3-+$%,U! P-3F/FKLF++0! +$! ($/iO/+-M,! P/-3H$++&U! +$3H$#+2)H#&! H$!

Q$%$+3&!M&L!/-Q-H-W!H$!-3-Q23H2M!L2HH0M8!

=8! N/-'F3&*+2*! /-P#2H-(! &! QFP.F/F/#+F! +$#T$++0! .F/FKQ$T$O! /-P/-Q(,!

/FZ,%0/+21! ./-Z/$M! .&K#2fF++0! (#$%&'&($)&R! K%0! $($KFM&T+-Z-! H$!



*&)"

$KM&+&3H/$H2#+-Z-! .F/3-+$%,≤! 3H#-/F++0! ./-Z/$M2! /-P#2H(,! %&KF/3H#$! K%0!

.&KZ-H-#(2! MF+FKLF/&#! 3F/FK+G-R! %$+(2! H$! M$*Q,H+&1! (F/&#+2(&#! P$(%$K,≤!

.&KH/2M($! +$,(-#21! K-3%&KLF+GU! &++-#$)&R! H$! M&L+$/-K+,! 3.&#./$)W! K%0!

/-PV2/F++0!./-'F3&*+21!Z-/2P-+H&#8!

A8!4./$#%&++0!F'F(H2#+&3HW!H$!#2P+$++0!K-30Z+F+G!#(%WT$O!/-P/-Q(,!T&H(21!

&!#2M&/W#$+21!.-($P+2(&#!F'F(H2#+-3H&!K%0!$($KFM&T+-Z-!H$!$KM&+&3H/$H2#+-Z-!

.F/3-+$%,≤! #./-#$KLF++0! 323HFM2! P#-/-H+-Z-! P#i0P(,! +$! -3+-#&! =:6\Z/$K,3+-R!

-)&+(2≤! #&KP+$TF++0! K-30Z+F+G! 3.&#/-Q&H+2(&#! TF/FP! ./-Z/$M2! #2P+$++0! H$!

+$Z-/-KLF++08!

78![+&)&$H2#2!,!3'F/&!/&P+-M$+&HH0U!/&#+-3H&!H$!&+(%WP&R!CíçuDU!f-!3./0M-#$+&!

+$! &+HFZ/$)&W! ./2+)2.&#! íçu! ,! ./-)F32! +$*M,U! ./-3,#$++0! .-! 3%,LQ&! H$!

'-/M,#$++0!%&KF/3G(21!(-M$+K≤!./-#FKF++0!H/F+&+Z&#!P!.2H$+G!,.F/FKLF+-3H&!H$!

.&K#2fF++0!T,H%2#-3H&!K-!/&P+-M$+&H+-3H&≤!P$./-#$KLF++0!./-Z/$M!+$3H$#+2)H#$!

K%0!.&KH/2M(2!+FK-3H$H+G-!./FK3H$#%F+21!Z/,.8!

:8! ^$%,TF+&3HG! 3.&#/-Q&H+2(&#! H$! K-Q/-Q,HU! f-! .F/FKQ$T$O! P$./-#$KLF++0!

./-Z/$M!.&KH/2M(2!.321&T+-Z-!PK-/-#i0!H$!,./$#%&++0!3H/F3-M≤!3./20++0!Q$%$+3,!

M&L! /-Q-H-W! H$! -3-Q23H2M! L2HH0M! P$#K0(2! Z+,T(2M! ,M-#$M! ./$)&≤! 3H#-/F++0!

#&K(/2H21! ($+$%&#! (-M,+&($)&R! K%0! /FZ,%0/+-Z-! -QM&+,! K,M($M2! H$! P#-/-H+-Z-!

P#i0P(,8!

>8! 4./$#%&++0! PM&+$M2! H$! -/Z$+&P$)&*+2*! /-P#2H-(! +$! -3+-#&! +$#T$++0!

(F/&#+2(&#!F'F(H2#+2M!3H/$HFZ&0M!,./$#%&++0!PM&+$M2U!#./-#$KLF++W!%&KF/3H#$≤!

P$QFP.FTF++0! ./-P-/-R! (-M,+&($)&R! .&K! T$3! /F'-/M! K%0! .&K#2fF++0! K-#&/2≤!

.&KH/2M(,!.F/3-+$%,!.&K!T$3!PM&+!P$#K0(2!3.F)&$%G+2M!H/F+&+Z$M!H$!/F3,/3$M8!

?8! °H2T+F! ,./$#%&++0! H$! K-H/2M$++0! #2M-Z! P$(-+-K$#3H#$! .F/FKQ$T$O!

/FZ,%0/+F! ./-#FKF++0! $,K2H,! ($K/-#21! ./-)F3&#! K%0! K-H/2M$++0! H/,K-#-Z-!

P$(-+-K$#3H#$! H$! 3H$+K$/H&#! $(/FK2H$)&R≤! /-P/-Q(,! T&H(21! (-KF(3&#! FH2(2! H$!

(-/.-/$H2#+-R!.-#FK&+(2≤!-/Z$+&P$)&W!H/F+&+Z&#!P!.2H$+G!./$#-#-R!#&K.-#&K+-3H&U!

P$123H,!K$+21!H$!$($KFM&T+-R!K-Q/-TF3+-3H&8!



*'+"

û8! [+HFZ/$)&0! HF1+-%-Z&*! ,! ($K/-#&! ./-)F32! #(%WT$O! #2(-/23H$++0!

&+'-/M$)&*+21! 323HFM! K%0! $#H-M$H2P$)&R! ($K/-#21! ./-)F3&#≤! P$3H-3,#$++0!

$+$%&H2(2! K$+21! K%0! ./2*+0HH0! -Qg/,+H-#$+21! ,./$#%&+3G(21! /&VF+G≤!

.&K#2fF++0!/&#+0!)2'/-#-R!Z/$M-H+-3H&!3F/FK!.F/3-+$%,8!

@68! S2/&VF++0! (-+'%&(H&#! H$! ,./$#%&++0! H/,K-#2M2! #&K+-32+$M2! P$#K0(2!

/-P/-Q)&!T&H(21!./-)FK,/!#2/&VF++0!(-+'%&(H&#!&!MFK&$)&R≤!+$#T$++W!(F/&#+2(&#!

+$#2T($M! ,./$#%&++0! (-+'%&(H$M2! H$! F'F(H2#+-R! (-M,+&($)&R≤! P$-1-TF++W!

#&K(/2H-Z-! K&$%-Z,! H$! /FZ,%0/+-Z-! -QM&+,! K,M($M2! K%0! P$.-Q&Z$++0! F3($%$)&R!

./-Q%FM8!

SK-3(-+$%F++0!($K/-#-R!.-%&H2(2!#!̂ SaU!0(&!-/&O+H,WHG30!+$!(-%$Q-/$H2#+,!

M-KF%G! ,./$#%&++0! &! 3.&%G+F! %&KF/3H#-U! #2M$Z$O! (-M.%F(3+-Z-! .&K1-K,U! f-!

&+HFZ/,O! ./2+)2.2! /&P+21! M-KF%F*! %&KF/3H#$! H$! #/$1-#,O! /F$%G+&! #2(%2(2!

-/Z$+&P$)&R! ,! #+,H/&V+&1! K-(,MF+H$18! ^$#K0(2! 3H/$HFZ&T+-M,! .%$+,#$++WU!

&+(%WP2#+2M! ./$(H2($MU! QFP.F/F/#+-M,! /-P#2H(,! H$! FH2T+-M,! ,./$#%&++W!

-3#&H+&! P$(%$K2! M-L,HG! 3H#-/2H2! K2+$M&T+F! 3F/FK-#2fFU! 0(F! .&KH/2M,O!

$($KFM&T+,! K-3(-+$%&3HG! &! K-Q/-Q,H! ./$)&#+2(&#8! S/$1-#,WT2! /FP,%GH$H2!

K-3%&KLF++0U!./-#FKF+-Z-!,!.-.F/FK+&1!/-PK&%$1!/-Q-H2U!P$./-.-+-#$+-!-3+-#+&!

+$./0M2! #K-3(-+$%F++0! ($K/-#-R! .-%&H2(2! #! ^Sa! P! MFH-W! /-P#2H(,! 3.&%G+-Z-!

%&KF/3H#$!H$!#2/&VF++0!-/Z$+&P$)&*+21!#2(%2(&#!CH$Q%8!=8:D8!

q$Q%2)0!=8:!!

&9bLBjG%F@>EK>A9:DAAB%K9@L>F>N%b>:;iGKG%F%+!5%@:B%L>eFGiKJ%:;@DLEiF9%
,-0<H7"

/24;B4:-C8::H" U;:4/:1".-342>" R428CG"C128<;9/-" _:59<1W:1"24B578:9>"

[9<-98D1E:8"
0C-:5/-::H"
B-2<4/>3"<8;5<;1/"

V<4/828::H"B-2<4/>3"
-52>91/A"/0<4/-2T8::H"
0C-:5/-::H":-"4;:4/1"
2-:>3A"<4.<4LB-"0C-:1/"
:-;950:>P9/-O"

[9<-98D1E:8"
C128<;9/4"

[9<-98D1H"<4./>9B5"
5:1/8<;>9895"a!+!%i
!+#+fA"]-2<4/-"
04C19>B-"k_U"

[9<-98D1J".-C5E8::H"
9-"59<>7-::H"
9-C-:91/"

k-0<4/-2T8::H"
B4:B5<8:9:>3"0<-B9>B"
:-?75A"0<4D<-7"
;9>75CN/-::HA"

q<-:;I4<7-P1?:8"
C128<;9/4"

]-2<4/-"04C19>B-"
k_UA"]428B;"89>B>"
4;/19:G4J"4<D-:1.-P1J"



*'*"

012/>K8::H"
0<>/-LC>/4;91"k_UO"

V<4I8;1?:>?"
<4./>94B"1"
L8.08<8</:8"
:-/E-::H"

_0<4/-2T8::H"0<4D<-7"
012/>K8::H"
B/-C1I1B-P1JA"B5<;1/"
<4./>9B5"C128<;9/-A"
0129<>7B-":-5B4/4J"
21HCG:4;91O"

[>95-P1?:8"
C128<;9/4"

[9<-98D1H"<4./>9B5"
5:1/8<;>9895"a!+!%i
!+#+fA"]-2<4/-"
04C19>B-"k_U"

X0<-/C1::H"
8I8B9>/:1;9N"9-"
/>.:-::H"24;HD:8:G"

R83-:1.7>"./4<49:4D4"
./MH.B5A";>;987>"
4P1:N/-::H":-"4;:4/1"
.-;C5DA"0<4D<-7>"
/>.:-::H"24;HD:8:GO"

=/98:9>E:8"
C128<;9/4"

]-2<4/-"04C19>B-"
k_UA"]428B;"89>B>"
4;/19:G4J"4<D-:1.-P1J"

\:1P1-9>/>"5";I8<1"
<1.:47-:199HA"
<1/:4;91"9-"1:BCN.1J"
aâpäf"

[9/4<8::H"B4719891/"."
âpäA"9<8:1:D>"."
B5CG95<:4J"
B470898:9:4;91A"
04C19>B>"K424"
<1.:47-:199HO"

S874B<-9>E:8"
C128<;9/4"

]-2<4/-"04C19>B-"
k_UA"]428B;"89>B>"
4;/19:G4J"4<D-:1.-P1J"

k-C5E8:1;9G"
0<-P1/:>B1/"1"
24L<4L59"

V<4D<-7>"0129<>7B>"
0;>31E:4D4".24<4/MHA"
D:5EB1"574/>"0<-P1A"
40>95/-::H"
.-24/4C8:4;91"
0<-P1/:>B1/O"

q<-:;I4<7-P1?:8"
9-"-/98:9>E:8"
C128<;9/4"

]-2<4/-"04C19>B-"
k_UA"]428B;"89>B>"
4;/19:G4J"4<D-:1.-P1J"

X0<-/C1::H"
.71:-7>"9-"
4<D-:1.-P1?:>?"
<4./>94B"

q<8:1:D>"."50<-/C1::H"
.71:-7>A"8I8B9>/:-"
B475:1B-P1HA"0129<>7B-"
08<;4:-C5"012"E-;".71:O"

[>95-P1?:8"
C128<;9/4"

[9<-98D1H"<4./>9B5"
k_U"a!+!%i!+#+fA"
V4C4T8::H"0<4"
P>I<4/1.-P1N"4;/19:13"
0<4P8;1/"

Y9>E:8"50<-/C1::H"
9-"249<>7-::H"
/>74D"
.-B4:42-/;9/-"

`4.<4LB-"B428B;1/"
04/821:B>A"-52>9"2CH"
.-L8.08E8::H"
249<>7-::H"
.-B4:42-/;9/-A"9<8:1:D>"
."89>B>O"

=/98:9>E:8"
C128<;9/4"

]428B;"89>B>"
4;/19:G4J"4<D-:1.-P1JA"
]-2<4/-"04C19>B-"k_U"

Ä>I<4/1.-P1H"
B-2<4/>3"0<4P8;1/"

_0<4/-2T8::H"ãcäeA"
012/>K8::H"P>I<4/4J"
D<-749:4;91A"-:-C19>B-"
2-:>3"2CH"
50<-/C1:;GB>3"<1W8:GO"

[9<-98D1E:8"
C128<;9/4"

V4C4T8::H"0<4"
P>I<4/1.-P1N"4;/19:13"
0<4P8;1/A"[9<-98D1H"
<4./>9B5"k_U"a!+!%i
!+#+f"

_><1W8::H"
B4:IC1B91/"9-"
50<-/C1::H"
9<524/>7>"
/12:4;>:-7>"

V<4P825<>"/><1W8::H"
B4:IC1B91/A":-/E-::H"
50<-/C1::N"
B4:IC1B9-7>A"/12B<>91"
B-:-C>"B475:1B-P1JO"

S874B<-9>E:8"9-"
-/98:9>E:8"
C128<;9/4"

]-2<4/-"04C19>B-"
k_UA"]428B;"89>B>"
4;/19:G4J"4<D-:1.-P1J"

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

!



*'!"

43.&V+F! #./-#$KLF++0! )21! P$1-K&#! .-(/$f2HG! F'F(H2#+&3HG! ($K/-#-R!

.-%&H2(2! #! ^SaU! .&KH/2M$O! $($KFM&T+,! K-3(-+$%&3HG! &! 3./20H2MF! '-/M,#$++W!

.-P2H2#+-R!-/Z$+&P$)&*+-R!(,%GH,/28!"-LF+!+$./0M!#K-3(-+$%F++0!.-#2+F+!Q,H2!

T&H(-! &+HFZ/-#$+2*! ,! #+,H/&V+&! +-/M$H2#+&! K-(,MF+H2! ^Sa! K%0! P$QFP.FTF++0!

3H&*(-3H&!H$!#&K.-#&K+-3H&!3H/$HFZ&T+2M!)&%0M!P$(%$K,8!

^$#F/V,WT2!1$/$(HF/23H2(,!3(%$K-#21!M-KF%&!(-%$Q-/$H2#+-Z-!,./$#%&++0!

^SaU!./FK3H$#2M-!H/2!-3+-#+&!+$./0M(2!RR!/F$%&P$)&R!+$!/23!=8d8!

!
2GEk%rkPk%&9bLBjKG%LD9:;e9d;N%j>@D:;%K>:9c>L9iGFA>?>%JbL9F:;AAB%+!5%

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

!

N-! .F/VFU! K%0! #./-#$KLF++0! M-KF%&! (-%$Q-/$H2#+-Z-! ,./$#%&++0! ^Sa!

+F-Q1&K+2M! O! /-P/-Q($! *! /F$%&P$)&0! (-%$Q-/$H2#+-Z-! ,./$#%&+3G(-Z-!

&+3H/,MF+H$/&WU! 0(2*! '-/M$%G+-! #H&%F+2*! ,! (-+(/FH+21! /FZ%$MF+H$1U!

.-%-LF++01U! K-(,MF+H$1! &! ./-)FK,/$1! ^SaU! f-! .F/FKQ$T$WHG! P$%,TF++0! #3&1!

3HF*(1-%KF/&#! K-! ,1#$%F++0! /&VF+G! &! P$QFP.FT,WHG! #&K(/2H&3HGU! ./-P-/&3HG! &!

.&K#2f,WHG! F'F(H2#+&3HG!,./$#%&++0! P$(%$K-M!-3#&H28!hF*!+$./0M!.F/FKQ$T$O!

MF1$+&PM2! 3.&%G+-Z-! ,1#$%F++0! /&VF+GU! f-! /F$%&P,WHG30! TF/FP! /-Q-H,!

+$Z%0K-#21! *! $($KFM&T+21! /$KU! 3.&%G+-H! #2(%$K$T&#! &! 3H,KF+H3G(-Z-!

3$M-#/0K,#$++0U!KF!#$L%2#&!3H/$HFZ&T+&!.2H$++0!-QZ-#-/WWHG30!&!#2/&V,WHG30!

4F&1E+%(5>3*1%++<("&H%+E
GF".3*2P%++<(0#-".3#>(F1*$-."/(5F"*31&++<

!.1*@."*$#3+#' 5F"*31&+,E:#'(&+,$"5/%+$*"&'

G:1B7%++<(,$52%+$&3($*(3#:1*2*7&3(5(F".0%,#(2&<1E+.,$&(RG;
4$#/51B3*++<(&+&0&*$#3(7%"%?(:.+:5",#A(6"*+$#($*(F".L:$+5(2&<1E+&,$E

!*2".3*(F.1&$#:*(21<(-."/53*++<(:51E$5"#(,F&3F"*0&($*(
?*157%+.,$&

G#:."#,$*++<(.+1*'+ZF1*$-."/(21<(:./5+&:*0&C
R*F".3*2P%++<(*3$./*$#?.3*+#>(,#,$%/(:%"53*++<(5+&3%",#$%$./

b#-".3%(1&2%",$3.($*($%>+.1.6&7+*(3?*L/.2&<



*'#"

(-%F(H2#+-8!hF!3./20O!P$%,TF++W!/&P+21!H-T-(!P-/,U!#/$1,#$++W!&+HF/F3&#!/&P+21!

Z/,.!3HF*(1-%KF/&#!&!3H#-/F++W!Q$%$+3,!,!./2*+0HH&!/&VF+G8!!

S$L%2#-W!3(%$K-#-W!,./$#%&+3G(-Z-!&+3H/,MF+H$/&W!O!)2'/-#&!.%$H'-/M2!

,./$#%&++0! ^SaU! P-(/FM$! #2(-/23H$++0! 3,T$3+21! )2'/-#21! /&VF+GU! H$(21! 0(!

323HFM2!F%F(H/-++-Z-!K-(,MF+H--Q&Z,U!.%$H'-/M2!K%0!PQ-/,!P#-/-H+-Z-!P#i0P(,U!

$+$%&H2(2! K$+21! K%0! .&KH/2M(2! ./-)F3&#! ,1#$%F++0! /&VF+G8! hF! K-P#-%0O!

.&K#2f2H2! F'F(H2#+&3HG! (-M,+&($)&R! M&L! $KM&+&3H/$)&OWU! #2(%$K$T$M2! H$!

3H,KF+H$M2U!P$QFP.FT2H2!-.F/$H2#+&3HG!#!-QM&+&!&+'-/M$)&OW8!

"%WT-#2M! +$./0M(-M! #./-#$KLF++0! (-%$Q-/$H2#+-R! M-KF%&! ,./$#%&++0!

^SaU!0(!Q,%-!-Qg/,+H-#$+-!#2fFU!O!($K/-#$!.-%&H2($8!¨-/M,#$++0!-/Z$+&P$)&*+-R!

(,%GH,/2! %&KF/3H#$U! 3.&#./$)&! H$! P$%,TF+-3H&! $()F+H,O! ,#$Z,! +$! /-P#2H(,!

.$/H+F/3G(21! #&K+-32+! M&L! 3H,KF+H$M2U! #2(%$K$T$M2! H$! $KM&+&3H/$)&OWU! f-!

3H#-/WO! 3./20H%2#F! 3F/FK-#2fF! K%0! -3-Q23H&3+-Z-! &! ./-'F3&*+-Z-! P/-3H$++08!

hF*!+$./0M!.F/FKQ$T$O!#(%WTF++0!,3&1!3HF*(1-%KF/&#U!.F/FK,3&MU!3H,KF+H&#!H$!

#2(%$K$T&#! ,! #3&! ./-)F32! L2HHOK&0%G+-3H&! ^Sa8! EH#-/F++0! M-L%2#-3HF*! K%0!

3H,KF+H&#! &! #2(%$K$T&#! Q/$H2! ,T$3HG! ,! /-P/-Q)&! H$! #K-3(-+$%F++&! +$#T$%G+21!

.%$+&#!&!./-Z/$M!3./20O!$(H,$%&P$)&R!PM&3H,!-3#&H2!#&K.-#&K+-!K-!.-H/FQ!3,T$3+-Z-!

/2+(,! ./$)&! H$! &+HF/F3&#! 3H,KF+H&#8! EH2M,%W#$++0! &+&)&$H2#! TF/FP! (-+(,/32U!

Z/$+H2! H$! ./-O(H+,! K&0%G+&3HG6! P$./-#$KLF++0! (-+(,/3&#! K%0! 3H,KF+H&#! &!

#2(%$K$T&#U! .&KH/2M($! &++-#$)&*+21! &KF*! TF/FP! Z/$+H-#&! ./-Z/$M2U! -/Z$+&P$)&0!

./-O(H+21! %$Q-/$H-/&*! M-H2#,O! ,T$3+2(&#! -3#&H+G-Z-! ./-)F3,! ./-0#%0H2!

$(H2#+&3HGU!/-P#2#$H2!(/F$H2#+&3HG!&!(/2H2T+F!M23%F++08!!

[%W3H/$H2#+2M! #! )G-M,! (-+HF(3H&! O! K-3#&K! cG#&#3G(-Z-! +$)&-+$%G+-Z-!

,+&#F/32HFH,! &MF+&! [#$+$! ¨/$+($U! KF! 3H#-/F+-! c$Q-/$H-/&W! 3H,KF+H3G(21!

&+&)&$H2#U!0($!P$QFP.FT,O!.%$H'-/M,!K%0!/F$%&P$)&R!3H,KF+H3G(21!./-O(H&#U!3./20O!

/-P#2H(,!%&KF/3G(21!+$#2T-(!&!.&K./2OM+2)G(-Z-!M23%F++0!<@>dB8!

`F$%&P$)&0!(-%$Q-/$H2#+-R!M-KF%&!,./$#%&++0!^Sa!#2M$Z$O!H$(-L!)2'/-#-Z-!

%&KF/3H#$! *! V2/-(-Z-! #2(-/23H$++0! 3,T$3+21! &+'-/M$)&*+21! HF1+-%-Z&*! K%0!



*'$"

P$QFP.FTF++0! F'F(H2#+-R! -/Z$+&P$)&R! -3#&H+G-Z-! ./-)F3,U! ,./$#%&++0! ^Sa! H$!

+$%$Z-KLF++0! (-M,+&($)&R8! ^-(/FM$U! #2(-/23H$++0! -+%$*+\.%$H'-/M! K%0!

(-M,+&($)&R6!$(H2#+F!P$3H-3,#$++0!)2'/-#21!3F/#&3&#!CpÅÅzé{U!p}ÜâÅÇÅåÄ!n{y|ÇU!

üÅÅãé{! lÅâxÇäyÜ{D! K%0! -/Z$+&P$)&R! K23H$+)&*+-Z-! +$#T$++0U! ./-#FKF++0!

#FQ&+$/&#U! -QZ-#-/F+GU! f-! 3./20O! &+HFZ/$)&R! /&P+21! '-/M$H&#! +$#T$++0! &!

.&K#2fF++W! K-3H,.+-3H&! -3#&H28! ^$./-#$KLF++0! $#H-M$H2P-#$+21! 323HFM!

,./$#%&++0!^Sa!C¢opU!àpkU!çoìD!&!#2(-/23H$++0!3.F)&$%&P-#$+21!.%$H'-/M!K%0!

,./$#%&++0! -3#&H+&M! ./-)F3-M! Cà{yâÑ}Ñã! pyÑyã{|{ÑÄ! kÖÇÄ{|! I! àpkDU!

$KM&+&3H/$H2#+-W!K&0%G+&3HW!CçÑÄ{âäâ}Ç{!o{ÇÅ�âÜ{!ìéyÑÑ}Ñã!I!çoìDU!#P$OM-K&OW!P&!

3H,KF+H$M2! C¢�ÇÄÅ|{â! o{éyÄ}ÅÑÇá}ä! pyÑyã{|{ÑÄ! I! ¢opD8! hF! -.H2M&P,O!

$KM&+&3H/$H2#+&! ./-)F32U! 3./-f,O! -Q%&(! $($KFM&T+-R! ,3.&V+-3H&U! -/Z$+&P$)&W!

(,/3&#!&!,./$#%&++0!/F3,/3$M28!

¨%$ZM$+-M!)G-Z-!+$./0M(,!O!]$)&-+$%G+2*!HF1+&T+2*!,+&#F/32HFH!4(/$R+2!

_"N[!&MF+&![Z-/0!E&(-/3G(-Z-bU!0(2*!,3.&V+-!#2(-/23H-#,O!.%$H'-/M2!pÅÅzé{!H$!

üÅÅãé{!lÅâxÇäyÜ{!K%0!,./$#%&++0!+$#T$%G+2M!./-)F3-MU!f-!K-P#-%0O!F'F(H2#+-!

(--/K2+,#$H2! /-Q-H,! #2(%$K$T&#! &! 3H,KF+H&#! +$#&HG! #! ,M-#$1! K23H$+)&*+-Z-!

+$#T$++0!<@>=B8!

aHLFU!(-%$Q-/$H2#+F!,./$#%&++0U!0(F!P$QFP.FT,O!P$%,TF++0!V2/-(-Z-!(-%$!

3HF*(1-%KF/&#!K-!./-)F3,!./2*+0HH0!,./$#%&+3G(21!/&VF+GU!O!-K+2M!&P!(%WT-#21!

T2++2(&#!F'F(H2#+-3H&!',+()&-+,#$++0!^Sa8!4!./-#&K+21!,+&#F/32HFH$1!3#&H,!)F!

.&KH#F/KL,OHG30U! P-(/FM$U! #23-(2M2! .-P2)&0M2! #! -3#&H+&1! /F*H2+Z$18!

^$./-.-+-#$+$!M-KF%G!(-%$Q-/$H2#+-Z-!,./$#%&++0!O!Z+,T(-W!H$!$K$.H2#+-W!K-!

/&P+21! ,M-#U! f-! K-P#-%0O! ^Sa! F'F(H2#+-! /F$Z,#$H2! +$! 3,T$3+&! #2(%2(2! H$!

3./20H2!3H$%-M,!/-P#2H(,!,(/$R+3G(-R!323HFM2!#2f-R!-3#&H28!!

"-%$Q-/$H2#+F! ,./$#%&++0! .-3H$O! 0(! K&O#2*! &+3H/,MF+H! H/$+3'-/M$)&R!

-/Z$+&P$)&*+-R!(,%GH,/2!^SaU!3./0M-#$+-R!+$!KF)F+H/$%&P$)&WU!$#H-+-M&P$)&W!H$!

O#/-.F*3G(,!&+HFZ/$)&WU!-3(&%G(2!3./20O!.F/F1-K,!#&K!H/$K2)&*+-R!#F/H2($%G+-R!

M-KF%&! _(-+H/-%GI.&K.-/0K(,#$++0b! K-! M-KF%&! #P$OM+-R! #&K.-#&K$%G+-3H&U!



*'%"

.$/H+F/3H#$! H$! 3.&%G+-Z-! %&KF/3H#$! +$! #3&1! /&#+01;! #&K! $KM&+&3H/$)&R! K-!

3H,KF+H3G(21! 3.&%G+-H8! hF! P$QFP.FT,O! .&K#2fF++0! K-#&/2U! P$%,TF+-3H&! H$!

&+&)&$H2#+-3H&! .F/3-+$%,8! S$/H-! +$Z-%-32H2U! f-! #! ,M-#$1! #&*3G(-#-Z-! 3H$+,!

(-%$Q-/$H2#+F! ,./$#%&++0! #2(-+,O! +F! %2VF! ',+()&W! .-(/$fF++0! -.F/$)&*+-R!

F'F(H2#+-3H&U! $%F! *! '-/M,O! 3-)&$%G+2*! ($.&H$%! 3.&%G+-H2! ^Sa! 0(! -3+-#,! K%0!

.&KH/2M$++0! M-/$%G+-Z-! K,1,U! PZ,/H-#$+-3H&U! K-#&/2! H$! QFP.F/F/#+-3H&!

-3#&H+G-Z-!./-)F3,!#!,M-#$1!P-#+&V+&1!P$Z/-P!&!(/2P8!

"-%$Q-/$H2#+$!M-KF%G!K-P#-%0O!$K$.H,#$H2!M&L+$/-K+&!.&K1-K2!*!3H$+K$/H2!

,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2! K-! +$)&-+$%G+21! /F$%&*! P! ,/$1,#$++0M!

-3-Q%2#-3HF*!,(/$R+3G(21!^SaU! H$(21!0(!-QMFLF+$!'&+$+3-#$! $#H-+-M&0U! /&P+$!

,./$#%&+3G($! (,%GH,/$U! 3.F)2'&($! 3HF*(1-%KF/3G(21! Z/,.8! hF! P$QFP.FT,O!

Z+,T(&3HG!H$!L2HHOPK$H+&3HG!/F'-/M!+$!&+3H2H,)&*+-M,!/&#+&8!

^$,#$L2M-U!f-!#!,M-#$1!-QMFLF+-Z-!KF/L$#+-Z-!'&+$+3,#$++0!H$!#-O++21!

#H/$H! (-%$Q-/$H2#+F! ,./$#%&++0! 3./20H2MF! 3H#-/F++W! ,M-#! K%0! P$%,TF++0!

$%GHF/+$H2#+21! KLF/F%! '&+$+3,#$++0U! M-Q&%&P$)&R! .$/H+F/3H#! P! Q&P+F3-MU!

Z/-M$K3G(2M! 3F(H-/-MU! M&L+$/-K+2M2! K-+-/$M28! S$L%2#-! 3'-/M,#$H2! +$! )&*!

-3+-#&!MF1$+&PM2!3H/$HFZ&T+-R!'&+$+3-#-R!Z+,T(-3H&8!

]$! +$V,! K,M(,U! K%0! #./-#$KLF++0! (-%$Q-/$H2#+-R! M-KF%&! ,./$#%&++0! H$!

#2P+$TF++0! P-+! /-P#2H(,! ^Sa! 3%&K! /-P/-Q%0H2! *! P$3H-3-#,#$H2! /F*H2+Z,#$++0!

-3#&H+G-Z-! %&KF/3H#$! 0(! &+3H/,MF+H,! #+,H/&V+G-Z-! -)&+W#$++0! F'F(H2#+-3H&!

,./$#%&+3G(21!/&VF+G!&!0(!MF1$+&PM,!.&K#2fF++0!K-#&/2!P-#+&V+&1!3HF*(1-%KF/&#!

CP-(/FM$U!M&L+$/-K+21!.$/H+F/&#D!K-!,(/$R+3G(21!^Sa8!!

]$! -3+-#&! ./-#FKF+-Z-! K-3%&KLF++0! K-)&%G+-U! +$! +$V,! K,M(,U!

/F(-MF+K,#$H2! J&+&3HF/3H#,! -3#&H2! &! +$,(2! 4(/$R+2! &+&)&W#$H2! 3H#-/F++0!

/$M(-#-R!3H/$HFZ&R!#./-#$KLF++0!(-%$Q-/$H2#+-Z-!,./$#%&++0!H$!/-P.-K&%F+-Z-!

%&KF/3H#$! #! 323HFM&! #2f-R! -3#&H28! EH/$HFZ&0U! /-P/-Q%F+$! P$! ,T$3H&! ./-#&K+21!

,(/$R+3G(21!̂ SaU!M&L+$/-K+21!F(3.F/H&#!H$!&+V21!3HF*(1-%KF/&#!M-LF!#(%WT$H2!

H$(&!3(%$K-#&U!0(!(-M.%F(3+&!./-Z/$M2!/-P#2H(,!%&KF/3G(21!(-M.FHF+H+-3HF*!K%0!



*'&"

,./$#%&+3G(21! (-M$+KU! #2(%$K$T&#U! 3H,KF+H&#≤! P$1-K2!f-K-! 3./20++0! /-P#2H(,!

ÇÅåÄ! Çx}ééÇ! 0(! -3+-#2! K%0! #./-#$KLF++0! 3.&%G+-Z-! %&KF/3H#$≤! P$./-#$KLF++0!

./-Z/$M! MF+H-/3H#$≤! -+-#%F++0! #+,H/&V+&1! /FZ%$MF+H&#! ^Sa! P! ,/$1,#$++0M!

(-%$Q-/$H2#+21! ./-)FK,/U! '-/M,#$++0! '&+$+3-#21! M-KF%F*! .&KH/2M(2!

(-%$Q-/$H2#+-Z-! ,./$#%&++08! ]$! .F/V-M,! FH$.&! K-)&%G+-! $./-Q,#$H2! M-KF%&!

(-%$Q-/$H2#+-Z-!,./$#%&++0!H$!3.&%G+-Z-!%&KF/3H#$!,!.&%-H+21!̂ SaU!P!.-K$%GV-W!

/-P/-Q(-W! MFH-K2T+21! /F(-MF+K$)&*! K%0! M$3VH$Q,#$++0! +$! 323HFM,! #2f-R!

-3#&H2!P$Z$%-M8!

N/-#FKF+F! K-3%&KLF++0! .&KH#F/KL,OU! f-! #./-#$KLF++0! (-%$Q-/$H2#+-R!

M-KF%&!,./$#%&++0!H$!3.&%G+-Z-!%&KF/3H#$!#!,(/$R+3G(21!P$(%$K$1!#2f-R!-3#&H2!O!

3H/$HFZ&T+-! #$L%2#2M! +$./0M-M! M-KF/+&P$)&R! 323HFM2! ,./$#%&++0! ^SaU! 0(2*!

P$QFP.FT,O! #&K.-#&K+&3HG! 3,T$3+2M! #2(%2($MU! &+HFZ/$)&W! K-! O#/-.F*3G(-Z-!

-3#&H+G-Z-!./-3H-/,!H$!.-32%F++0!#+,H/&V+G-R!3H&*(-3H&!^Sa8!
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S21-K0T2! &P! .-.F/FK+G-R! P$Z$%G+-R! -)&+(2! 3H$+,! %&KF/3H#$! ,! #2f&*! -3#&H&!

4(/$R+2! CQ$Z$H-! ^Sa! O! QFP%&KF/+2M2! -/Z$+&P$)&0M2≤! P+$T+$! T$3H($! ^Sa!

P+$1-K0HG30! .&K! #.%2#-M! +FZ$H2#+-Z-! %&KF/3H#$! C$+H2%&KF/3H#$DU! H-QH-! R1!

(F/&#+2)H#-! f-+$*MF+VF! P$.%0M-#$+F! $($KFM&T+-W! +FK-Q/-TF3+&3HW! H-f-≤!

+F#23-(&! P$Z$%-M! .-($P+2(2! ,(/$R+3G(21! ,+&#F/32HFH&#! ,! 3#&H-#21! /F*H2+Z$1≤!

+FP$K-#&%G+$! 0(&3HG! ,(/$R+3G(-R! #2f-R! -3#&H2! K%0! .-H/FQ! 3,3.&%G3H#$U! *-Z-!

F(-+-M&(2U! (,%GH,/2U! -3#&H2! &! +$,(2DU! -K+$(! M$OM-! 3H&*(F! .F/F(-+$++0U! f-!

,(/$R+3G($! #2f$! -3#&H$! ./$Z+F! &! P/FVH-W! M-LF! 3H$H2! +-#2M! Z%-Q$%G+2M!

&+HF%F(H,$%G+2M!)F+H/-M8!5%0!)G-Z-!.-H/&Q+&!3M&%2#&!3H/$HFZ&T+&!/&VF++0!f-K-!

PM&+2!M-KF%F*!,./$#%&++0U!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!
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#!-3#&H+&1!-/Z$+&P$)&01U!f-!./2*M$WHG30!0(!+$!,/0K-#-M,!/&#+&U!H$(!&!+$!/&#+01!

%-($%G+-Z-!,./$#%&++0!^Sa8!!

5%0!.&K#2fF++0!F'F(H2#+-3H&!,./$#%&++0!+F-Q1&K+2M!O!./2*+0HH0!/&VF+GU!

f-! g/,+H,WHG30! +$! -QiO(H2#+21! K$+21U! PK-Q,H21! P! /&P+21! KLF/F%! C$+$%&P! Q$P!

K$+21U!M-+&H-/2+Z!&!-)&+($U!HFM$H2T+&!K-3%&KLF++0U!/&P+-M$+&H+&!/F*H2+Z2!H-f-D8!

S&KH$(! $(H,$%G+-3H&! +$Q,#$WHG! &+3H/,MF+H2U! f-! K-P#-%0WHGU! P-(/FM$U!

$+$%&P,#$H2!H$!.-/&#+W#$H2!/&#F+G!,./$#%&+3G(-R!(-M.FHF+H+-3H&U!3H/$HFZ&T+-Z-!

M23%F++0! H$! /FP,%GH$H2#+-3H&! (F/&#+2(&#! P$(%$K&#! -3#&H28! aK+2M! &P!

.F/3.F(H2#+21! &+3H/,MF+H&#! -)&+(2! ,./$#%&++0! H$! K&0%G+-3H&! ^Sa! .-3H$OU! +$!

+$V,!K,M(,U!/F*H2+Z,#$++0!-3#&H+G-Z-!%&KF/3H#$U!0(F!/-PZ%0+FM-!KFH$%G+&VF8!!

[3+,WT&! /F*H2+Z-#&! M-KF%&U! f-! #2(-/23H-#,WHG30! #! -3#&H&U! PKFQ&%GV-Z-!

-/&O+H-#$+&! +$! $($KFM&T+&! .-($P+2(2U! M$HF/&$%G+-\HF1+&T+F! P$QFP.FTF++0! T2!

/FP,%GH$H2! K-3%&K+2)G(-R! K&0%G+-3H&! <@>A≤@>7B8! N/2M&/-MU! )F+H/! M&L+$/-K+21!

./-O(H&#! _±#/--3#&H$bU! #! .$/H+F/3H#&! P! M&L+$/-K+-W! Z/,.-W! F(3.F/H&#! uoçü!

mëÇ{âñyÄÅâÖ!ÅÑ!wÜyz{|}Ü!oyÑx}Ñã!yÑz!çôÜ{éé{ÑÜ{!,(%$K$WHG!$($KFM&T+&!/F*H2+Z2!

P$(%$K&#!#2f-R!-3#&H2!4(/$R+2!_q-.\d66!4(/$R+$b!<@>:B8!4!d6dA/8!./FPF+H-#$+-!

@?\*! H$(2*! /F*H2+Z8! N/2! 3(%$K$++&! /F*H2+Z,! F(3.F/H2! #/$1-#,#$%2! 3,T$3+&!

HF+KF+)&R!/-P#2H(,!#2f-R!-3#&H2U!0($!P+$1-K2HG30!#!3H$+&!Z%2Q2++21!PM&+!,!1-K&!

PK&*3+W#$+21! /F'-/M! H$! P$P+$O! #F%2(21! #H/$H! ,! /FP,%GH$H&! .-#+-M$3VH$Q+-Z-!

#-O++-Z-! #H-/Z+F++0! `-3&R! #! 4(/$R+,8! 5-! ,#$Z2! Q/$%230! YF/%&+3G(&! ./2+)2.2U!

P$H#F/KLF+&!,T$3+2($M2!K/,Z-R!+$/$K2! uoçü! CYF/%&+U!]&MFTT2+$U! @?\d6! H/$#+0!

d66:!/8D!<@>>B!H$!/F(-MF+K$)&R!uoçü!<@>?B8!Y$Z$H-!./FK3H$#+2(&#!$($KFM&T+-Z-!H$!

K-3%&K+2)G(-Z-! 3.&#H-#$/23H#$! (/2H2T+-! 3H$#%0HG30! K-! Z%-Q$%G+21! /F*H2+Z&#!

_#F%2(-R! H/&*(2b! CπkU! ntç! &! káyÑãáy}DU! $%F! #/FVH&\/FVH! PM2/2%230! P! R1!

&3+,#$++0M! &! #3F-30L+2M! #.%2#-M8! ]$/&($++0! +$! /F*H2+Z2! +F! PM,V,WHG!

#&KM-#2H230! #&K! +21≤! (-+(,/F+)&0U! .-H/FQ$! #! HF3H,#$++&! H$! +FM2+,T$! %-Z&($!

Z%-Q$%&P$)&R! /-Q%0HG! R1! K-#Z-H/2#$%-W! T$3H2+-W! $($KFM&T+-Z-! %$+KV$'H,! d@!

3H-%&HH08! `F*H2+Z2! +F! O! $Q3H/$(H+2M2! P$! 3#-RM! F'F(H-MU! 3H-3,WHG30! +F! %2VF!
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K-3(-+$%-3H&!H$!0(-3H&!#2f-R!-3#&H28!S-+2!./FK3H$#%0WHG!3-Q-W!&+HF%F(H,$%G+&!

F(3.F/H+&!./-K,(H2U!0(&!PM&+WWHG!,0#%F++0!./-!HFU!f-!/&P+&!%WK2!3./2*M$WHG!0(!

1-/-V,!-3#&H,!H$!K-3%&KLF++0U!K-!0(21!#-+2!1-T,HG!M$H2!K-3H,.8!4!+$V!T$3!3H$%2!

$(H,$%G+2M2!-QZ-#-/F++0!M$HF/&$%G+-Z-!#.%2#,!/F*H2+Z&#!0(!+$!#2f,!-3#&H,U!H$(!

&!+$!V2/V&!3-)&$%G+&! H$!.-%&H2T+&!.2H$++0U! $%GHF/+$H2#+&!M-KF%&U! P$3+-#$+&!+$!

-3#&H+&1U!KFM-(/$H2T+21!./2+)2.$1!&!./2+)2.$1!,T$3H&U!f-!#(%WT$WHG!3H,KF+H&#!

&!/&P+21!3HF*(1-%KF/&#!,+&#F/32HFH&#!<@>ûB8!̀ F*H2+Z2!H$!.-#i0P$+&!P!+2M2!./-K,(H2!

C+$./2(%$KU! &M.$(H\'$(H-/2!L,/+$%&#D! #2M$Z$WHG! Z%2Q-(-Z-!.F/FZ%0K,!/-%F*! &!

)&%F*!^Sa!,!3,T$3+21!3,3.&%G3H#$18!hF!3H-3,OHG30!QFP.-3F/FK+G-!*!-3#&H+G-Z-!

%&KF/3H#$U! .&K! 0(2M! M2! /-P,M&OM-! PK$H+&3HG! (F/&#+2(&#! -3#&H+&1! -/Z$+&P$)&*!

P$QFP.FT,#$H2! F'F(H2#+F! ,./$#%&++0U! #./-#$KL,#$H2! &++-#$)&*+&! .&K1-K2! H$!

/-P#2#$H2! 323HFM,! -3#&H2! #&K.-#&K+-! K-! ./2+)2.&#! %&KF/3H#$! H$! 3,T$3+21!

#2(%2(&#8!a3#&H+&!%&KF/2!M$WHG!Q,H2!+F!%2VF!MF+FKLF/$M2U!$!*!3H/$HFZ$M2U!0(&!

#2P+$T$WHG!K-#Z-3H/-(-#&!.F/3.F(H2#2!/-P#2H(,!P$(%$K&#!-3#&H2!H$!P$QFP.FT,WHG!

R1+W! (-+(,/F+H-3./-M-L+&3HG! +$! +$)&-+$%G+-M,! *! M&L+$/-K+-M,! /&#+018!

qF/M&+2!_-3#&H+O!%&KF/3H#-b! &!_%&KF/3H#-!#!-3#&H&bU!/-PZ%0+,H&!#2fF!#!.8@8@U!+$!

+$V! .-Z%0KU! +$#/0K! T2! M-L+$! ##$L$H2! 32+-+&M&T+2M28! ]$M! &M.-+,O! .-P2)&0U!

#2(%$KF+$! $#H-/$M2! ,! 3H$HH&! <@?6BU! P$! 0(-W! %&KF/3H#-! #! -3#&H&U! 0(! &! ,./$#%&++0!

-3#&H-WU! P$%2V$WHG30! -QMFLF+2M2! (%$32T+2M2! -/Z$+&P$)&*+2M2! HF-/&0M2U! P!

/FH/-\'-/M$M2! ,./$#%&++0U! H$(2M2! 0(! +$,(-#F! ,./$#%&++0U! $KM&+&3H/$H2#+F!

,./$#%&++0! H$! QW/-(/$H2T+&! 3H/,(H,/2U! 0(&! .F/FV(-KL$WHG! H/$+3'-/M$)&R!

,./$#%&++0!-3#&H-W!#!+$./0M(,!/-P,M&++0U!3#-Q-K2U!K&$%-Z,U!3./$#FK%2#-3H&!H$!

3H#-/F++0!)&++-3HF*8!E$MF!TF/FP!)&!-Q3H$#2+2!K-3%&KLF++0!-3#&H+G-Z-!%&KF/3H#$!

#! -3#&H+G-M,! MF+FKLMF+H&! PK-Q,#$O! +-#F! P+$TF++08! E,T$3+&! K-3%&KLF++0!

.F/FZ%0K$WHG! -3#&H+&! )&++-3H&! &! .&KH#F/KL,WHGU! f-! -3#&H+&*! MF+FKLMF+HI! )F!

K23)2.%&+$U!./-+2P$+$!)&++-3H0M2U!0($!#2#T$O!323HFM2!)&++-3HF*8!q-M,!-3#&H+O!

%&KF/3H#-! I! )F! +F! %2VF! /$)&-+$%G+F! P$3H-3,#$++0! #%$K2U! $! *! H$(&! 0(-3H&U! 0(!
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-3-Q23H&3HGU!#&K(/2H&3HG!H$!&++-#$)&*+&3HG!%&KF/$!#!-3#&H&U!0(&!#H&%WWHG!-3#&H+W!

)&++&3HG8!!

¶(! P$P+$T$%-30! #2fFU! &3+,WT&! /F*H2+Z-#&! M-KF%&U!f-! #2(-/23H-#,WHG30! #!

-3#&H&U! PKFQ&%GV-Z-! -/&O+H-#$+&! +$! $($KFM&T+&! .-($P+2(2U! M$HF/&$%G+-\HF1+&T+F!

P$QFP.FTF++0!T2!/FP,%GH$H2!K-3%&K+2)G(-R!K&0%G+-3H&8!q-M,!#!(-+HF(3H&!3H$%-Z-!

/-P#2H(,! ^Sa! #2+2($O! .-H/FQ$! #! 3H#-/F++&! +-#-R! /F*H2+Z-#-R! 323HFM2U! 0($! Q!

(-M.%F(3+-! -)&+W#$%$! -3#&H+O! %&KF/3H#-U! P-(/FM$! 0(&3HG! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2!P!,/$1,#$++0M!3-)&$%G+21U!F(-+-M&T+21!H$!F(-%-Z&T+21!T2++2(&#8!

^$./-#$KLF++0! +-#-Z-! /F*H2+Z,! -3#&H+G-Z-! %&KF/3H#$! M-LF! 3./20H2!

.&K#2fF++W!0(-3H&!-3#&H+G-Z-!MF+FKLMF+H,!TF/FP!3H2M,%W#$++0!(F/&#+2(&#!K-!

#./-#$KLF++0! F'F(H2#+21! ,./$#%&+3G(21! 3H/$HFZ&*U! -/&O+H-#$+21! +$! 3H$%2*!

/-P#2H-(U! P-(/FM$! (-%$Q-/$H2#+-Z-! ,./$#%&++08! q$($! 323HFM$! M-LF! #(%WT$H2!

.-($P+2(2! F'F(H2#+-3H&! 3H/$HFZ&T+-Z-! .%$+,#$++0U! /&#+0! )2'/-#-R!

H/$+3'-/M$)&R!H$!&++-#$)&*+-R!$(H2#+-3H&!^Sa8!

S/$1-#,WT2! P$P+$TF+FU! ##$L$OM-! P$! +F-Q1&K+F! P$./-.-+,#$H2! /-P/-Q(,!

+-#-R! (-+)F.H,$%G+-R! M-KF%&! /F*H2+Z,! -3#&H+G-Z-! %&KF/3H#$U! 0($! 3./20H2MF!

'-/M,#$++W!-3#&H+G-Z-!3F/FK-#2f$U!f-!#&K.-#&K$O!./2+)2.$M!(-%$Q-/$H2#+-Z-!

,./$#%&++0! H$! 3.&%G+-Z-! %&KF/3H#$8! ^$! /FP,%GH$H$M2! ./-#FKF+-Z-! K-3%&KLF++0!

+$M2! 3'-/M-#$+&! (%WT-#&! (/2HF/&R! -)&+W#$++0! -3#&H+G-Z-! %&KF/3H#$! H$! R1!

.-HF+)&*+2*! #.%2#! +$! /-P#2H-(! -3#&H+&1! -/Z$+&P$)&*! ,! K-#Z-3H/-(-#&*!

.F/3.F(H2#&8! ^$./-.-+-#$+$! 323HFM$! /F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$! M$O!

3H$H2! +F! %2VF! &+3H/,MF+H-M! -)&+W#$++0U! $! *! MF1$+&PM-M! .&K#2fF++0! 0(-3H&!

,./$#%&+3G(21!/&VF+GU!f-!3./20H2MF!3H#-/F++W!F'F(H2#+-R!H$!3H&*(-R!-3#&H+G-R!

323HFM2U! -/&O+H-#$+-R! +$! &++-#$)&RU! 3-)&$%G+,! #&K.-#&K$%G+&3HG! &! /-P#2H-(!

%WK3G(-Z-!($.&H$%,8!

S#$L$OM-! P$! +F-Q1&K+F! P$./-.-+,#$H2! $#H-/3G(F! #2P+$TF++0! .-+0HH0!

_/F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$! P$(%$K&#! #2f-R! -3#&H2b! H$! $%Z-/2HM! *-Z-!

./-#FKF++08!v%p!MJA&KEBxLI#BBrh!gFI%KBkgxg!$%pAJFKI#!C#G$#p%I!IEyg~!gFI%KEQ!
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DJgDgBLuhg! JgCLh%KE! FEFKAhBE&! DJgqAF! gq%B{I#BBr! K#! J#BoLI#BBr! gFI%KB%z!

gJx#B%C#q%&! B#! gFBgI%! GghD$AGFBgxg! #B#$%CL! ~z! LDJ#I$%BFkGg~! AfAGKEIBgFK%6!

FKJ#KAx%@Bgxg! JgCIEKGL6! %BBgI#q%&Bg~! p%r$kBgFK%6! f%B#BFgIg~! FK%&GgFK%6!

#G#pAh%@Bg~!LFD%wBgFK%6!gJx#B%C#q%&Bg~!GL$kKLJE!K#!h%oB#JgpBgxg!IECB#BBr(!

5$+$!323HFM$!/F*H2+Z,#$++0!Q$P,OHG30!+$!(&%G(&3+21!H$!0(&3+21!.-($P+2($1U!

0(&!K-P#-%0WHG!-)&+2H2!PK$H+&3HG!(F/&#+2(&#!-3#&H+&1!-/Z$+&P$)&*!P$QFP.FT,#$H2;!

\! 3H/$HFZ&T+,!F'F(H2#+&3HG!CkçDI'-/M,#$++0!H$!/F$%&P$)&W!K-#Z-3H/-(-#-R!

3H/$HFZ&R! /-P#2H(,U! $K$.H2#+&3HG! K-! PM&+U! #./-#$KLF++0! &++-#$)&*! H$!

,./$#%&++0!/2P2($M2≤!

\! '&+$+3-#,!/FP,%GH$H2#+&3HG!CóoD!I!F'F(H2#+&3HG!QWKLFH+-Z-!,./$#%&++0U!

K2#F/32'&($)&W! KLF/F%! '&+$+3,#$++0U! &+#F3H2)&*+,! ./2#$Q%2#&3HG! &!

3H$%&3HG!'&+$+3-#21!.-($P+2(&#≤!

\! $($KFM&T+,!,3.&V+&3HG!CwçD!I!0(&3HG!-3#&H+&1!./-Z/$MU!/&#F+G!$($KFM&T+-R!

K-Q/-TF3+-3H&U! /FP,%GH$H2! +$,(-#21! K-3%&KLF+G! H$! $($KFM&T+,!

M-Q&%G+&3HG≤!

\! -/Z$+&P$)&*+2*! /-P#2H-(! &! (,%GH,/,! Cmí¢D! I! %&KF/3H#-U! (-/.-/$H2#+,!

(,%GH,/,U!P$%,TF++0!3HF*(1-%KF/&#!&!/-P#2H-(!H$%$+H&#!,!MFL$1!-3#&H+G-R!

,3H$+-#2≤!

\! M&L+$/-K+F! #2P+$++0! CuoD! I! ,T$3HG! ,! 3#&H-#21! /F*H2+Z$1U! /-P#2H-(!

M&L+$/-K+21!.$/H+F/3H#U!$($KFM&T+,!M-Q&%G+&3HG!H$!P$%,TF++0!&+-PFM+21!

3H,KF+H&#!&!#2(%$K$T&#8!

[+'-/M$)&*+-W!Q$P-W!K%0!./-#FKF++0!/F*H2+Z,#$++0!-3#&H+G-Z-!%&KF/3H#$!O!

#&K(/2H&!KLF/F%$!&+'-/M$)&RU!P-(/FM$;!

\! -'&)&*+$!P#&H+&3HG!P$(%$K,!-3#&H2!I!/&T+&!P#&H2U!'&+$+3-#&!P#&H2U!$+$%&H2T+&!

K-#&K(2≤!

\! 3H/$HFZ&T+&!K-(,MF+H2!I!3H/$HFZ&R!/-P#2H(,U!.%$+2!K&*U!K-/-L+&!($/H2≤!

\! 3H$H23H2T+&!K$+&!I!K$+&!f-K-!(-+H2+ZF+H,!3H,KF+H&#U!'&+$+3-#21!.-H-(&#U!

+$,(-#-R!K&0%G+-3H&≤!



*(*"

\! /FP,%GH$H2! #+,H/&V+G-Z-! H$! P-#+&V+G-Z-! $,K2H,! I! -)&+W#$++0! 0(-3H&!

-3#&H+&1!./-Z/$MU!F'F(H2#+-3H&!'&+$+3-#-Z-!MF+FKLMF+H,≤!

\! $+(FH,#$++0! H$! -.2H,#$++0! I! -.2H,#$++0! 3F/FK! 3H,KF+H&#U! #2(%$K$T&#U!

$KM&+&3H/$H2#+-Z-!.F/3-+$%,≤!

\! M&L+$/-K+&!-3#&H+&!/F*H2+Z2!H$!P-#+&V+&!F(3.F/H+&!-)&+(2!C¥$+1$*3G(2*!

$($KFM&T+2*!/F*H2+Z!3#&H-#21!,+&#F/32HFH&#! CwolvDU!/F*H2+Z!3#&H-#21!

,+&#F/32HFH&#! n}|{Ç! t}ãá{â! çz�ÜyÄ}ÅÑ! CntçD! H$! /F*H2+Z! 3#&H-#21!

,+&#F/32HFH&#!πk!ClvoDD≤!

\! K$+&!./-!$($KFM&T+,!M-Q&%G+&3HG!H$!M&L+$/-K+&!.$/H+F/3H#$8!

]$! -3+-#&! $+$%&P,! .F/F/$1-#$+21! KLF/F%! &+'-/M$)&RU! 0(&! M&3H0HG! K$+&! ./-!

'&+$+3-#,! P#&H+&3HGU! ,T$3HG! ,! ./-O(H$1! H-f-! CK2#8! 5-K$H-(! ^D! PK&*3+WOHG30!

-)&+W#$++0! F'F(H2#+-3H&! %&KF/3H#$! #! -3#&H+&1! -/Z$+&P$)&01! C&+V2M2! 3%-#$M2U!

/-P/$1,+-(! /F*H2+Z,! -3#&H+G-Z-! %&KF/3H#$! ^SaDU! 0(F! .F/FKQ$T$O! #2P+$TF++0!

0(&3+21!&!(&%G(&3+21!.-($P+2(&#U!f-!P$QFP.FT,WHG!-QiO(H2#+&3HG!&!(-M.%F(3+&3HG!

H$(-Z-!-)&+W#$++08!!

`-PZ%0+FM-!Q&%GV!KFH$%G+-! &+K2($H-/2! H$! (/2HF/&R! -)&+W#$++0!-3#&H+G-Z-!

%&KF/3H#$U!-3+-#+&!KLF/F%$!&+'-/M$)&R!H$!.-($P+2(2!K%0!R1!#2P+$TF++08!"/2HF/&R!

-)&+W#$++0! -3#&H+G-Z-! %&KF/3H#$! .-! (-L+-M,! &+K2($H-/,! ./FK3H$#%F+&! ,!

H$Q%2)01!=8>\=8@:8!

^$Z$%G+2*! Q$%! ,! MFL$1! (-L+-Z-! &+K2($H-/$! C-(/FM-R! Z/,.2! .-($P+2(&#D!

/-P/$1-#,OHG30! V%01-M! .&K3,M,#$++0! Q$%&#! P$! (-L+2M! (/2HF/&OM8! "-LF+!

(/2HF/&*!-)&+WOHG30!P$!V($%-W!#&K!@!K-!7!Q$%&#U!KF!@!Q$%!I!K,LF!+2PG(2*!/&#F+GU!

d!Q$%2!I!+2PG(2*!/&#F+G≤!=!Q$%2!I!3F/FK+&*!/&#F+G≤!A!Q$%2!I!#23-(2*!/&#F+G≤!7!Q$%&#!

I!K,LF!#23-(2*!/&#F+G8!J$(32M$%G+$!3,M$!Q$%&#U! P$! 0(-W!M-LF!Q,H2!-)&+F+2*!

(-L+2*! &+K2($H-/! &P! .i0H2! 3H$+-#2HG! d6! Q$%&#8! "-L+$! -3#&H+0! -/Z$+&P$)&0! P$!

/FP,%GH$H$M2! /F*H2+Z,#$++0!M-LF! +$Q/$H2!M&+&M,M! d6! Q$%&#! H$!M$(32M,M! @66!

Q$%&#8! S23H$#%F++0! Q$%&#! ,! +$V-M,! (-+)F.H,$%G+-M,! #2.$K(,! PK&*3+WOHG30!

3./-fF+2M! V%01-M! $#H-/3G(-R! F(3.F/H+-R! -)&+(2! +$! -3+-#&! $+$%&P,! #($P$+21!



*(!"

KLF/F%!&+'-/M$)&R8!4!P$Z$%G+-M,!#2.$K(,!#2(-/23H-#,OHG30!./0M2*!.&K/$1,+-(!

Z-%-3&#! F(3.F/H&#U! $Q-! MFH-K! .$/+-Z-! .-/&#+0++0U! (-%2! /F3.-+KF+H$M!

+$K$#$H2MFHG30! 3.23-(! .-.F/FK+G-! #&K&Q/$+21! ,+&#F/32HFH&#U! f-Q! P$-1-H2H2!

F(3.F/H&#! /-PZ%0+,H2! V2/V2*! 3.F(H/! +$#T$%G+21! P$(%$K&#U! #/$1,#$H2!

/&P+-M$+&H+&3HG!#2Q-/)&#U!K&$.$P-+!(/$R+!&!./FKMFH&#U!#&KQ,#$H2MFHG30!P$!.F#+2M2!

(-F'&)&O+H$M2! P#$L,#$++0! Z-%-3&#8! J-L,HG! Q,H2! P$3H-3-#$+&! /&P+&! .&K1-K2! K-!

(&%G(&3+-Z-!#2P+$TF++0!/F*H2+Z&#!P$(%$K&#!#2f-R!-3#&H2U!f-!&3H-H+-!K-.-#+WO!RR!

0(&3+&! -)&+(28! aK+$(U! K-3%&KLF++0! .F/F#$Z! &! +FK-%&(&#! (-L+-Z-! &P! MFH-K&#U!

#2P+$TF++0!+$*Q&%GV!/F%F#$+H+-Z-!MFH-K$!#21-K2HG!P$!MFL&!+$V-R!./$)&!<@?@B8!!

[+K2($H-/! _a)&+($! 3H/$HFZ&T+-R! F'F(H2#+-3H&b! CkçD! O! (%WT-#2M! $3.F(H-M!

/F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$U! -3(&%G(2! #2P+$T$O! PK$H+&3HG! (F/&#+2(&#!

,3H$+-#!'-/M,#$H2!K-#Z-3H/-(-#F!Q$TF++0U!$K$.H,#$H230!K-!PM&+U!#./-#$KL,#$H2!

&++-#$)&*+&! /&VF++0! H$! F'F(H2#+-! ,./$#%0H2! /2P2($M28! 3H/$HFZ&T+-R!

F'F(H2#+-3H&!-)&+WO!PK$H+&3HG!%&KF/$!K-!3H/$HFZ&T+-Z-!.%$+,#$++0!H$!,./$#%&++0!

PM&+$M28! 5%0! -)&+W#$++0! 3H/$HFZ&T+-R! F'F(H2#+-3H&! ./2! /-P/$1,+(,! /F*H2+Z,!

-3#&H+G-Z-!%&KF/3H#$!^Sa!./-.-+,OM-!#2(-/23H-#,#$H2!(/2HF/&RU!f-!-)&+WWHG!

#&P&*+&3HG! (F/&#+2)H#$U! *-Z-! $K$.H2#+&3HG! K-! PM&+U! &++-#$)&*+2*! .&K1&K! H$!

PK$H+&3HG! K-! F'F(H2#+-Z-! ,./$#%&++0! /2P2($M2U! #&K.-#&K+&! .-($P+2(2! K%0!

-)&+W#$++0! I! +$0#+&3HG! 3H/$HFZ&R! /-P#2H(,! +$! 7\@6! /-(&#U! kpwon\)&%&U! ïìu≤!

(&%G(&3HG! #./-#$KLF+21! $K$.H2#+21! /&VF+G! .&K! T$3! (/2P! C¢m´uí\@ûU! #&*+$D≤!

(&%G(&3HG! +-#21! -3#&H+&1! ./-Z/$MU! #./-#$KLF+21! &++-#$)&*+21! ./-F(H&#≤!

+$0#+&3HG! .%$+&#! ,./$#%&++0! /2P2($M2U! $+H2(/2P-#21! 3H/$HFZ&*! H$! #($P$+&!

KLF/F%$!&+'-/M$)&R!CH$Q%8!=8>D8!!

!

! !



*(#"

q$Q%2)0!=8>!

5d;ASF9AAB%EiL9iD?;CA>N%DvDKiGFA>Ei;%>EF;iA;g%>L?9A;e9d;<%�VÅÄ%%

]<>98<1?" U0>;" V4B-.:>B>"2CH"
4P1:N/-::H" ST8<8C4"2-:>3" Q-C"

a*r%f"
_1.1?:1;9G"9-"
24/D4;9<4B4/8"
0C-:5/-::H"

,-H/:1;9G"E19B4J"
;9<-98D1J"<4./>9B5"

.-BC-25"

,-H/:1;9G";9<-98D1J"
<4./>9B5":-"%i*+"<4B1/A"

edncmiP1C1A"åçä"

[9<-98D1E:1"
24B578:9>A"

0C-:>"<4./>9B5"
"

=2-09>/:1;9G"
24".71:"

k2-9:1;9G"W/>2B4"
-2-095/-9>;H"24"

:4/>3"574/"aB<>.>A"
<8I4<7>f"

]1CGB1;9G"
/0<4/-2T8:>3"

-2-09>/:>3"<1W8:G"012"
E-;"B<>."aébèäâi*)A"

/1?:-f"

k/19>"."
50<-/C1::H"
<>.>B-7>"

"

\::4/-P1?:1;9G"

`1/8:G"
/0<4/-2T8::H"
:4/>3"0123421/A"
983:4C4D1?"9-"

789421/"50<-/C1::H"

]1CGB1;9G":4/>3"
4;/19:13"0<4D<-7A"
/0<4/-2T8:>3"

1::4/-P1?:>3"0<48B91/"

=:-C19>E:1"
./19>A"0C-:>"
1::4/-P1?"

"

X0<-/C1::H"
<>.>B-7>"

,-H/:1;9G"
8I8B9>/:>3"

783-:1.71/"2CH"
71:171.-P1J"<>.>B1/"

,-H/:1;9G"0C-:1/"
50<-/C1::H"<>.>B-7>A"
-:9>B<>.4/>3";9<-98D1?"

VC-:>"."
50<-/C1::H"
<>.>B-7>A"
-52>9>"

"

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

!

¨&+$+3-#$! /FP,%GH$H2#+&3HG! CóoD! O! #$L%2#2M! &+K2($H-/-M! ,3.&V+-Z-!

',+()&-+,#$++0! -3#&H+&1! -/Z$+&P$)&*8! S-+$! -)&+WOHG30! P$! (/2HF/&0M2!

K2#F/32'&($)&R! KLF/F%! '&+$+3,#$++0U! F'F(H2#+-3H&! QWKLFH+-Z-! ,./$#%&++0U!

&+#F3H2)&*+-R! ./2#$Q%2#-3H&! H$! '&+$+3-#-R! 3H$Q&%G+-3H&8! [+K2($H-/! '&+$+3-#-R!

/FP,%GH$H2#+-3H&! -)&+WO! #.%2#! %&KF/$! +$! '&+$+3-#,! 3H$Q&%G+&3HG! H$! F'F(H2#+F!

#2(-/23H$++0! /F3,/3&#8! 5%0! -)&+W#$++0! ./2! /-P/$1,+(,! /F*H2+Z,! -3#&H+G-Z-!

%&KF/3H#$!^Sa!./-.-+,OM-!#2(-/23H-#,#$H2!H$(&!.-($P+2(2!K%0!-)&+W#$++0!0(!

T$3H($! K-1-K&#! &P! /&P+21! KLF/F%! CKF/L$#+F! '&+$+3,#$++0U! Z/$+H2U! 3.-+3-/3G(&!

#+F3(2D≤!/&#F+G!-3#-O++0!QWKLFH,U!#&K12%F++0!#&K!.%$+-#21!.-($P+2(&#≤!(&%G(&3HG!

P$%,TF+21!&+#F3H2)&*+21!./-F(H&#U!Z/$+H&#≤!K2+$M&($!K-1-K&#!&!#2H/$H!./-H0Z-M!

-3H$++&1!=I7!/-(&#!H$!#($P$+&!KLF/F%$!&+'-/M$)&R!CH$Q%8!=8?D8!!

!

! !



*($"

q$Q%2)0!=8?!

5d;ASF9AAB%v;A9AE>F>N%LDeJ:hi9iGFA>Ei;%�ÇXÄ%

]<>98<1?" U0>;" V4B-.:>B>"2CH"
4P1:N/-::H"

ST8<8C4"
2-:>3"

Q-C"
a*r%f"

S>/8<;>I1B-P1H"
2T8<8C"
I1:-:;5/-::H"

`1.:47-:19:1;9G"
2T8<8C"243421/"

aD<-:9>A"0-<9:8<;9/-A"
:-/E-CG:1"04;C5D>f"

ê-;9B-"243421/"1."<1.:>3"
2T8<8C"a28<T-/:8"

I1:-:;5/-::HA"D<-:9>A"
;04:;4<;GB1"/:8;B>f"

@1:-:;4/1"
./19>A"

LN2T89>"
"

YI8B9>/:1;9G"
LN2T89:4D4"
50<-/C1::H"

`-P14:-CG:8"
/>B4<>;9-::H"B4W91/A"

B4:9<4CG"/>9<-9"

`1/8:G"4;/4F::H"
LN2T895A"/123>C8::H"

/12"0C-:4/>3"04B-.:>B1/"

@1:-:;4/1"
0C-:>A"

-52>94<;GB1"
/>;:4/B>"

"

\:/8;9>P1?:-"
0<>/-LC>/1;9G"

k-C5E8::H"1:/8;94<1/"
9-"24:4<1/"24"

<4./>9B5"4;/19:G4J"
4<D-:1.-P1J"

]1CGB1;9G".-C5E8:>3"
1:/8;9>P1?:>3"0<48B91/A"

D<-:91/"

\:/8;9>P1?:1"
5D42>A"
D<-:94/1"
.-H/B>"

"

[9-C1;9G"
I1:-:;4/>3"
04B-.:>B1/"

[9-L1CG:1;9G"243421/"
9-"/>9<-9"50<424/T"
B1CGB43"I1:-:;4/>3"

08<1421/"

S>:-71B-"243421/"1"
/>9<-9"0<49HD47"
4;9-::13"#r%"<4B1/"

@1:-:;4/1"
./19>" "

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

!
e($KFM&T+$! ,3.&V+&3HG! CwçD! O! +F#&KiOM+2M! (-M.-+F+H-M! /F*H2+Z,#$++0!

-3#&H+G-Z-! %&KF/3H#$U! -3(&%G(2! #-+$! #2P+$T$OHG30! P$! (/2HF/&0M2U! f-!

1$/$(HF/2P,WHG! 0(&3HG! -3#&H+&1! ./-Z/$MU! /&#F+G! K-H/2M$++0! $($KFM&T+-R!

K-Q/-TF3+-3H&U! +$,(-#,! ./-K,(H2#+&3HG! P$(%$K,! H$! $($KFM&T+,! M-Q&%G+&3HG8!

[+K2($H-/!$($KFM&T+-R!,3.&V+-3H&!./2!/-P/$1,+(,!/F*H2+Z,!-3#&H+G-Z-!%&KF/3H#$!

^Sa!#2(-/23H-#,O!#($P$+&!(/2HF/&R!H$!KLF/F%$!&+'-/M$)&R!CH$Q%8!=8ûD8!

q$Q%2)0!=8û!

,LGiDL;N%>d;ASF9AAB%9K9@Dj;CA>N%JEb;tA>Ei;%�TÅÄ%

]<>98<1?" U0>;" V4B-.:>B>"2CH"
4P1:N/-::H" ST8<8C4"2-:>3" Q-C"

a*r%f"

xB1;9G"4;/19:13"
0<4D<-7"

_1204/12:1;9G"
0<4D<-7"

71T:-<42:>7"
;9-:2-<9-7A"J3"
-B95-CG:1;9G"

=B<82>9-P1?:>?";9-95;"
0<4D<-7A"/1204/12:1;9G"

71T:-<42:>7"
;9-:2-<9-7"

k/19>"."
-B<82>9-P1JA"
/:59<1W:1?"

-52>9"

"

`1/8:G"
-B-2871E:4J"
24L<4E8;:4;91"

S49<>7-::H"
;9-:2-<91/"

-B-2871E:4J"89>B>"

]1CGB1;9G"/>0-2B1/"
-B-2871E:4J"

:824L<4E8;:4;91A"

k/19>"B471;1?"."
89>B>A"ëÖíÜìÇÜî"

2-:1"
"



*(%"

9-"L4<49GL-"."
0C-D1-947"

/0<4/-2T8::H";>;987"
08<8/1<B>":-"0C-D1-9"

`8.5CG9-9>"
:-5B4/>3"
24;C12T8:G"

]1CGB1;9G"
05LC1B-P1?"5"

71T:-<42:>3"L-.-3"
aeÜÑÅ}{A"ïÑefA"

5E-;9G"5"
B4:I8<8:P1H3"

]1CGB1;9G"05LC1B-P1?"5"
L-.-3"eÜÑÅ}{A"ïÇá"ÑÉ"
eÜíÇÖÜÇA"P>94/-:1;9G"

,-5B4789<>E:1"
L-.>"2-:>3" "

=B-2871E:-"
74L1CG:1;9G"

XE-;9G";9528:91/"1"
/>BC-2-E1/"5"
71T:-<42:>3"

0<4D<-7-3"4L71:5"

]1CGB1;9G";9528:91/"1"
/>BC-2-E1/A"HB1"L<-C>"
5E-;9G"5"0<4D<-7-3"

4L71:5"

k/19>"/1221C1/"
71T:-<42:>3"

./MH.B1/"
"

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

!

!a/Z$+&P$)&*+2*! /-P#2H-(! &! (,%GH,/$! Cmí¢D! #&K&Z/$WHG! #$L%2#,! /-%G! ,!

'-/M,#$++&! F'F(H2#+-Z-! -3#&H+G-Z-! 3F/FK-#2f$U! #($P,O! +$! ($K/-#,! .-%&H2(,!

P$(%$K,! #2f-R! -3#&H2! H$! *-Z-! #P$OM-K&W! &P! 3HF*(1-%KF/$M28! [+K2($H-/!

-/Z$+&P$)&*+-Z-! /-P#2H(,! &! (,%GH,/2! ./2! /-P/$1,+(,! /F*H2+Z,! -3#&H+G-Z-!

%&KF/3H#$! ^Sa! #2(-/23H-#,O! H$(&! -3+-#+&! (/2HF/&R! -)&+W#$++0U! 0(&! #(%WT$WHG!

$+$%&P! %&KF/3G(21! 0(-3HF*! (F/&#+2($U! (-/.-/$H2#+-R! (,%GH,/2U! /&#+0! P$%,TF++0!

3HF*(1-%KF/&#!H$!,./$#%&++0!H$%$+H$M2!#!-3#&H+&*!-/Z$+&P$)&R!H$!#($P$+&!KLF/F%$!

&+'-/M$)&R!CH$Q%8!=8@6D8!!

q$Q%2)0!=8@6!

,LGiDL;N%>d;ASF9AAB%>L?9A;e9d;<A>?>%L>eFGiKJ%;%KJ:hiJLG%�ÉÑYÄ%

]<>98<1?" U0>;" V4B-.:>B>"2CH"
4P1:N/-::H" ST8<8C4"2-:>3" Q-C"

a*r%f"

l128<;9/4"9-"
749>/-P1H"
08<;4:-C5"

k2-9:1;9G"I4<75/-9>"
8I8B9>/:5"B47-:25A"

749>/5/-9>"
0<-P1/:>B1/"

`1/8:G".-24/4C8:4;91"
0<-P1/:>B1/A"5E-;9G"5"
0<4D<-7-3"012/>K8::H"

B/-C1I1B-P1J"

`8.5CG9-9>"
40>95/-:GA"ãci

./19>"
"

]4<04<-9>/:-"
B5CG95<-"

`1/8:G"24/1<>A"
/12B<>94;91"9-"
0129<>7B>"

1::4/-P1?:4D4"
;8<824/>K-"

,-H/:1;9G"B428B;5"
89>B>A"04C19>B"

24L<4E8;:4;91A"B1CGB1;9G"
.-3421/"2CH"I4<75/-::H"
B4<04<-9>/:4J"B5CG95<>"

_:59<1W:1"
<8DC-78:9>A"
ãci./19>"

"

k-C5E8::H"
;98?B34C28<1/"

=B9>/:-"5E-;9G"
;9528:91/A"/>BC-2-E1/"1"
.4/:1W:13"0-<9:8<1/"5"
0<>?:H991"<1W8:G"

`1/8:G"5E-;91";9528:91/"1"
/>BC-2-E1/"5"0<4P8;-3"
0<>?:H99H"<1W8:G"

V<494B4C>"
.-;12-:GA"

-:B895/-::H"
"



*(&"

X0<-/C1::H"
9-C-:9-7>"

V129<>7B-"
0<4I8;1?:4D4"
<4./>9B5"9-"
:-;9-/:>P9/-"

]1CGB1;9G"0<4D<-7"
78:94<;9/-A"B-<MF<:4D4"
<4./>9B5A":-;9-/:>P9/-"

ãci./19>A"
:-/E-CG:1"
0C-:>"

"

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

!

J&L+$/-K+F! #2P+$++0! O! #$L%2#2M! &+K2($H-/-M! /-P#2H(,! -3#&H+&1!

-/Z$+&P$)&*! ,! Z%-Q$%G+-M,! ./-3H-/&8! 5-! -3+-#+21! (/2HF/&R#! -)&+W#$++0!

M&L+$/-K+-Z-! #2P+$++0! CuoD! +$%FL$HG! ,T$3HG! ,! 3#&H-#21! /F*H2+Z$1U! /-P#2H-(!

M&L+$/-K+21! .$/H+F/3H#U! $($KFM&T+$! M-Q&%G+&3HG! 3H,KF+H&#! &! #2(%$K$T&#! H$!

P$%,TF++0!&+-PFM+21!3H,KF+H&#!&!#2(%$K$T&#8!h0!Z/,.$!.-($P+2(&#!-)&+WO!.-P2)&R!

^Sa!,!3#&H-#-M,!-3#&H+G-M,!./-3H-/&!CH$Q%8!=8@@D8!

q$Q%2)0!=8@@!

,LGiDL;N%>d;ASF9AAB%j;mA9L>@A>?>%FGeA9AAB%�ÖXÄ%

]<>98<1?" U0>;" V4B-.:>B>"2CH"
4P1:N/-::H"

ST8<8C4"
2-:>3"

Q-C""
a*r%f"

XE-;9G"5"
71T:-<42:>3"
<8?9>:D-3"

,-H/:1;9G".-BC-25"5"
;/194/>3"4;/19:13"<8?9>:D-3"

añeA"mãpA"ncïëf"

V4.>P1H"/"
<8?9>:D-3"ñeA"
mãpA"ncïë"

UI1P1?:1"
;-?9>"

<8?9>:D1/"
"

R1T:-<42:1"
0-<9:8<;9/-"

]1CGB1;9G"1"HB1;9G"
71T:-<42:>3"0-<9:8<;9/"."
5:1/8<;>989-7>A":-5B4/>7>"

5;9-:4/-7>"9-"
4<D-:1.-P1H7>"

]1CGB1;9G"
5BC-28:>3"

71T:-<42:>3"5D42A"
-B9>/:>3"0<48B91/"

]4:9<-B9>A"
5D42>"0<4"
;01/0<-PN"

"

=B-2871E:-"
74L1CG:1;9G"

XE-;9G";9528:91/"1"
/>BC-2-E1/"5"71T:-<42:>3"

0<4D<-7-3"4L71:5"9-"
;9-T5/-::H"

ê-;9B-";9528:91/"1"
/>BC-2-E1/A"HB1"
L8<59G"5E-;9G"5"
71T:-<42:>3"

4L71:-3"

k/19>"
71T:-<42:>3"

/1221C1/"
"

k-C5E8::H"
1:4.87:>3"
;9528:91/"9-"
/>BC-2-E1/"

ê-;9B-"1:4.87:>3";9528:91/"
9-"/>BC-2-E1/"5".-D-CG:1?"

;9<5B95<1".-BC-25"

_12;494B"1:4.87:>3"
;9528:91/"1"
/>BC-2-E1/"5"

;9<5B95<1".-BC-25"

[9-9>;9>E:1"
./19>"0<4"
B4:9>:D8:9"

"

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

!

! !



*('"

!aHLFU! /F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$! ./-.-+,OM-! PK&*3+W#$H2! +$!

-3+-#&! V($%2! -)&+W#$++0! P$! (-L+2M! &+K2($H-/-M8! hF! K-P#-%2HG! #2P+$T2H2!

[+KF(3!F'F(H2#+-3H&!M-KF%&!%&KF/3H#$!CpàD!^Sa8!N/-.-+,OM-!#2(-/23H$H2!H$(,!

'-/M,%,;!!

!

!" # $%&'( ) *+ ) ,( ) -./ ) 0+1! ! ! ! ! ! C=8@D!

!

KF! kç! I! 3H/$HFZ&T+$! F'F(H2#+&3HG≤! óo! I! '&+$+3-#$! /FP,%GH$H2#+&3HG≤! wç! I!

$($KFM&T+$! ,3.&V+&3HG≤! mí¢! I! -/Z$+&P$)&*+2*! /-P#2H-(! &! (,%GH,/$≤! uo! I!

M&L+$/-K+F!#2P+$++08!

q$(2M! T2+-MU! [+KF(3! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$! -3#&H+G-R! -/Z$+&P$)&R!

CpàD! +$K$O! +$M! ,P$Z$%G+F+2*! (&%G(&3+2*! .-($P+2(U! f-! #&K-Q/$L$O! /&#F+G!

,./$#%&+3G(-R! (-M.FHF+H+-3H&U! 3H/$HFZ&T+-R! 3./-M-L+-3H&! H$! /FP,%GH$H2#+-3H&!

-3#&H+G-Z-! %&KF/3H#$8! S&+! Q$P,OHG30! +$! (-M.%F(3+-M,! -)&+W#$++&! (%WT-#21!

$3.F(H&#! ,./$#%&++0! P$(%$K-M! -3#&H2U! #(%WT$WT2! 3H/$HFZ&T+,! F'F(H2#+&3HGU!

'&+$+3-#,! /FP,%GH$H2#+&3HGU! $($KFM&T+,! ,3.&V+&3HGU! -/Z$+&P$)&*+2*! /-P#2H-(! &!

(,%GH,/,!H$!M&L+$/-K+F!#2P+$++08!

`-P/$1,+-(!&+KF(3,!pà!PK&*3+WOHG30!+$!-3+-#&!Q$Z$H-'$(H-/+-Z-!$+$%&P,!H$!

$Z/FZ,#$++0! -(/FM21! .-($P+2(&#! P$! #&K.-#&K+2M2! (/2HF/&0M2! ,! Q$%$1U! f-!

K-P#-%0O! -QiO(H2#+-! .-/&#+W#$H2! F'F(H2#+&3HG! ,./$#%&++0! M&L! /&P+2M2!

-3#&H+&M2!-/Z$+&P$)&0M28!4!#&K.-#&K+-3H&!P!-H/2M$+2M2!Q$%$M2U!M-L+$!#2P+$T2H2!

/&#F+G! F'F(H2#+-3H&! -3#&H+G-Z-! %&KF/3H#$! H$! &+HF/./FH,#$H2! M-KF%G! %&KF/3H#$!

-3#&H+G-R!-/Z$+&P$)&R!CH$Q%8!=8@dD8!!

! !



*(("

q$Q%2)0!=8@d!

ÜK9:9%FGeA9CDAAB%j>@D:;%:;@DLEiF9%>EF;iAh>N%>L?9A;e9d;N%e9%0A@DKE>j%

DvDKiGFA>Ei;%j>@D:;%:;@DLEiF9%
\:28B;"8I8B9>/:4;91"
7428C1"C128<;9/-"
a21-0-.4:"L-C1/f"

_1204/12:-"7428CG"
C128<;9/-"4;/19:G4J"

4<D-:1.-P1J"
\:98<0<89-P1H"

(%r*++" q<-:;I4<7-P1?:8"
C128<;9/4"

l128<"2874:;9<5F";9<-98D1E:5"D:5EB1;9G"
1"71T:-<42:5"B4:B5<8:94;0<474T:1;9G"

'+r($" [9<-98D1E:8"C128<;9/4" Z4<4W1"<8.5CG9-9>A"-C8"F"0<4;91<"2CH"
/24;B4:-C8::H"5"71T:-<42:475"-;08B91"

%%r&)" [>95-9>/:8"C128<;9/4"
V49<8L5F"04B<-K8::H"5";I8<1"
DC4L-CG:4J"0<>;59:4;91"9-"I1:-:;4/4J"
;9-L1CG:4;91"

$+r%$" =598:9>E:8"C128<;9/4" ,84L312:-"B4<8BP1H"71T:-<42:4J"
;9<-98D1J"9-"50<-/C1:;GB>3"0<-B9>B"

!+r#)" S874B<-9>E:8"
C128<;9/4"

,84L312:1".71:>"/"50<-/C1::1A".4B<87-"5"
;I8<1"71T:-<42:4J"1:98D<-P1J"

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

!

SP0#V2!P$!-3+-#,! &+'-/M$)&W!P!.8!d8d!K23F/H$)&R!H$!5-K$H(,!^U!+$M2!Q,%$!

PK&*3+F+$! $./-Q$)&0! P$./-.-+-#$+-Z-! [+KF(3,! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$!

^Sa! H$! ./-#FKF+-! /F*H2+Z,#$++0! -3#&H+G-Z-! %&KF/3H#$! +$! ./2(%$K&! -Q/$+21! :!

P$/,Q&L+21!Ctyâñyâz!vÑ}ñ{âÇ}ÄÖ!Cs$/#$/K3G(2*!,+&#F/32HFHDU!vÑ}ñ{âÇ}ÄÖ!Åå!môåÅâz!

Ca(3'-/K3G(2*!,+&#F/32HFHDU!nÇ}Ñãá�y!vÑ}ñ{âÇ}ÄÖ! C4+&#F/32HFH!h&+G1,$DU!úâÅÉÑ!

vÑ}ñ{âÇ}ÄÖ! CY/$,+3G(2*! ,+&#F/32HFHDU! vÑ}ñ{âÇ}ÄÖ! Åå! p}Üá}ãyÑ! C4+&#F/32HFH!

J&T2Z$+,DU!vÑ}ñ{âÇ}ÄÖ!Åå!mÇéÅ!C4+&#F/32HFH!a3%-D!H$!û!,(/$R+3G(21!,+&#F/32HFH&#!

CE,M3G(2*! KF/L$#+2*! ,+&#F/32HFHU! ]$)&-+$%G+2*! ,+&#F/32HFH! _cG#&#3G($!

.-%&HF1+&($bU! "2R#3G(2*! +$)&-+$%G+2*! ,+&#F/32HFH! &MF+&! q$/$3$! ¥F#TF+($U!

]$)&-+$%G+2*! ,+&#F/32HFH! _"2O#-\J-Z2%0+3G($! $($KFM&0bU! ]$)&-+$%G+2*!

HF1+&T+2*! ,+&#F/32HFH!4(/$R+2! _"2R#3G(2*! .-%&HF1+&T+2*! &+3H2H,H! &MF+&! [Z-/0!

E&(-/3G(-Z-bU!4(/$R+3G(2*!($H-%2)G(2*!,+&#F/32HFHU!J&L/FZ&-+$%G+$!e($KFM&0!

,./$#%&++0! .F/3-+$%-MU! S]^! _4+&#F/32HFH! F(-+-M&(2! H$! ./$#$! _"`a"bU!

±#/-.F*3G(2*!,+&#F/32HFHD8!



*()"

N/-)F3!/-P/$1,+(,![+KF(3,!F'F(H2#+-3H&!M-KF%&!%&KF/3H#$!.-!(-L+-M,!^Sa!

0#%0#!3-Q-W!H$(,!.-3%&K-#+&3HG!(/-(&#!C/238!=8=D8!

!
2GEJA>K%rkrk%7L>dDE%L>eL9gJAKJ%0A@DKEJ%DvDKiGFA>Ei;%j>@D:;%:;@DLEiF9%

e9K:9@J%FGs>N%>EF;iG%
!"#$#%&'($&)$&*%#+&(,-.&$&/(

!

`FP,%GH$H2!./-M&L+21!/-P/$1,+(&#! [+KF(3,! F'F(H2#+-3H&!M-KF%&! %&KF/3H#$!

(-L+-Z-! P! ,+&#F/32HFH&#! H$! ,P$Z$%G+F+&! /FP,%GH$H2! ./FK3H$#%F+&! #! H$Q%2)01!

5-K$H(,! £! K23F/H$)&R! H$! M&3H0HG! .-03+F++0! f-K-! Q$%&#U! 0(&! -H/2M$%2!

,+&#F/32HFH2!.-!(-L+-M,!(/2HF/&W8!]$!-3+-#&! $+$%&P,!)21! H$Q%2)G!5-K$H(,!£!

M-L+$!P/-Q2H2!#23+-#-(U!f-!#3&!./FK3H$#%F+&!,+&#F/32HFH2!Ctyâñyâz!vÑ}ñ{âÇ}ÄÖU!

vÑ}ñ{âÇ}ÄÖ!Åå!môåÅâzU!úâÅÉÑ!vÑ}ñ{âÇ}ÄÖU!vÑ}ñ{âÇ}ÄÖ!Åå!p}Üá}ãyÑU!vÑ}ñ{âÇ}ÄÖ!Åå!mÇéÅU!

nÇ}Ñãá�y!vÑ}ñ{âÇ}ÄÖD!KFM-+3H/,WHG!#23-(2*!/&#F+G!F'F(H2#+-3H&!P$!.-($P+2($M2!

3H/$HFZ&T+-Z-!,./$#%&++0U!'&+$+3-#-R!/FP,%GH$H2#+-3H&U!$($KFM&T+-R!,3.&V+-3H&U!

-/Z$+&P$)&*+-Z-! /-P#2H(,! H$! M&L+$/-K+-Z-! #2P+$++08! c&KF/$M2! O! tyâñyâz! H$!

môåÅâzU!0(&!-H/2M$%2!M$(32M$%G+&!@66!Q$%&#U!KFM-+3H/,WT2!#&KM&++&!/FP,%GH$H2!

P$!#3&M$!(/2HF/&0M28!Y%2PG(2M!K-!+21!P$!/&#+FM!O!nÇ}Ñãá�y!vÑ}ñ{âÇ}ÄÖ!Cû?!Q$%&#D8!

úâÅÉÑ!vÑ}ñ{âÇ}ÄÖU!vÑ}ñ{âÇ}ÄÖ!Åå!p}Üá}ãyÑ!H$!vÑ}ñ{âÇ}ÄÖ!Åå!mÇéÅ!H/-12!.-3H,.$WHG30!

,!3'F/$1!$K$.H2#+21!/&VF+GU!#./-#$KLF++0!+-#21!./-Z/$MU!M&L+$/-K+21!-QM&+&#!

_>L1<".-BC-25"/>K4J"4;/19>

V4W5B"1:I4<7-P1J".-"B4T:4N"D<504N"04B-.:>B1/A"
0<82;9-/C8:>3"5"9-LC>PH3"#O'i#O** :-";-?91"k_U"9-"
5"1:W>3"/12B<>9>3"2T8<8C-3

=:-C1."04/:49>".:-?28:4J"1:I4<7-P1J"9-"JJ"
4P1:N/-::H"/"L-C-3A"5"/1204/12:4;91"."9-LC>PH7>"
#O'i#O**O

`4.<-35:4B"\:28B;5"8I8B9>/:4;91"7428C1"C128<;9/-
k_U



*)+"

&!-/Z$+&P$)&*+-Z-!/-P#2H(,U!+$Q/$#V2!.-!û@!Q$%,8!^$Z$%-MU!-)&+F+&!,+&#F/32HFH2!

M$WHG! /-P#2+,H&! 3H/$HFZ&RU! 3H$Q&%G+,! '&+$+3-#,! Q$P,U! P+$T+&! $($KFM&T+&!

K-30Z+F++0!H$!$(H2#+,!M&L+$/-K+,!K&0%G+&3HG8!

EF/FK! -)&+F+21! ,(/$R+3G(21! ,+&#F/32HFH&#! +$*#2f2*! /&#F+G! F'F(H2#+-3H&!

M-KF%&! %&KF/3H#$! KFM-+3H/,O! E,M3G(2*! KF/L$#+2*! ,+&#F/32HFH! Cû@! Q$%DU! 0(2*!

#2K&%0OHG30! -3-Q%2#-W! '&+$+3-#-W! /FP,%GH$H2#+&3HW! H$! $($KFM&T+-W!

,3.&V+&3HW8! cG#&#3G($! .-%&HF1+&($U! "]4U! ]$4"JeU! "N[! H$! 4"4! M$WHG!

/&#+-P+$T+2*!#23-(2*!/&#F+G!F'F(H2#+-3H&!C.-!?7!Q$%&#DU!KFM-+3H/,WT2!3H$Q&%G+&!

.-($P+2(2! #! 3H/$HFZ&T+-M,! /-P#2H(,U! $($KFM&T+&*! 3'F/&! H$! -/Z$+&P$)&*+-M,!

/-P#2H(,8!4+&#F/32HFH2! _"`a"b! C>7! Q$%&#DU!Je4N! C>?! Q$%&#D! H$!±4! C>A! Q$%2D!

.-($P,WHG!+2LT&!/FP,%GH$H2U!f-!3#&KT2HG!./-!.-H/FQ,!.-(/$fF++0!'&+$+3-#-R!

/FP,%GH$H2#+-3H&U! $($KFM&T+-R! $(H2#+-3H&! H$! M&L+$/-K+-Z-! #2P+$++08! ^$Z$%-MU!

Q&%GV&3HG! ,+&#F/32HFH&#! KFM-+3H/,O! 3H$Q&%G+2*! /-P#2H-(U! -K+$(! O! ./-3H&/! K%0!

#K-3(-+$%F++0! -(/FM21! $3.F(H&#! ,./$#%&++0! H$! M&L+$/-K+-R! K&0%G+-3H&8! ^$!

/FP,%GH$H$M2!./-#FKF+21!/-P/$1,+(&#![+KF(3,!F'F(H2#+-3H&!M-KF%&!%&KF/3H#$!Q,#!

3(%$KF+2*!`F*H2+Z!-3#&H+G-Z-!%&KF/3H#$!K%0!-Q/$+21!K%0!K-3%&KLF++0!^Sa!CH$Q%8!

=8@=D8!

^$!/FP,%GH$H$M2!/F*H2+Z,!-3#&H+G-Z-!%&KF/3H#$!P$(%$K&#!#2f-R!-3#&H2U!.F/V&!

.-P2)&R!P$*M$WHG!s$/#$/K3G(2*!H$!a(3'-/K3G(2*!,+&#F/32HFH2!C.-!@66!Q$%&#DU!f-!

3#&KT2HG! ./-! +$*#2f,! F'F(H2#+&3HG! R1+&1! M-KF%F*! %&KF/3H#$8! ]$3H,.+2M2! O!

4+&#F/32HFH!h&+G1,$!Cû?!Q$%&#D!&!Z/,.$!,+&#F/32HFH&#!&P!û@!Q$%-MU!3F/FK!0(21!O!0(!

P$(-/K-++&U! H$(! &! ,(/$R+3G(2*!E,M3G(2*! KF/L$#+2*! ,+&#F/32HFH8! [+V&! ./-#&K+&!

,(/$R+3G(&!^Sa!CcG#&#3G($!.-%&HF1+&($U!"]4!&M8!¥F#TF+($U!"2O#-\J-Z2%0+3G($!

$($KFM&0U!"N[U!4"4D! KFM-+3H/,WHG! 3H$Q&%G+-! #23-(&! /FP,%GH$H2! C.-! ?7! Q$%&#D8!

^$(/2#$WHG! /F*H2+Z! Je4N! C>?! Q$%&#DU! 4+&#F/32HFH! _"`a"b! C>7! Q$%&#D! &!

±#/-.F*3G(2*!,+&#F/32HFH!C>A!Q$%2DU!0(&!.-H/FQ,WHG!3,HHO#-Z-!.-(/$fF++0!K%0!

.-32%F++0!.-P2)&*!,!/F*H2+Z,8!

!



*)*"

!

q$Q%2)0!=8@=!

2D<iGA?%>EF;iAh>?>%:;@DLEiF9%>cL9AGg%e9K:9@;F%FGs>N%>EF;iG%

R1;P8"/"
<8?9>:D5" ,-./-"5:1/8<;>9895"

\:28B;"
8I8B9>/:4;91"

7428C1"C128<;9/-"
6"]1CGB1;9G"L-C1/"

*" ãzyózyà"ëÖíóÇy{íòô"ah-</-<2;GB>?"5:1/8<;>989f" *++"
!" ëÖíóÇy{íòô"ÑÉ"böÉÑyà"aUB;I4<2;GB>?"5:1/8<;>989f" *++"
#" m{íÖõì}z"ëÖíóÇy{íòô"aX:1/8<;>989"Ä1:G35-f" )("
#" úyÑùÖ"ëÖíóÇy{íòô"aQ<-5:;GB>?"5:1/8<;>989f" )*"
%" ëÖíóÇy{íòô"ÑÉ"díÜìíõzÖ"aX:1/8<;>989"R1E>D-:5f" )*"
&" ëÖíóÇy{íòô"ÑÉ"b{ûÑ"aX:1/8<;>989"U;C4f" )*"
'" [57;GB>?"28<T-/:>?"5:1/8<;>989" )*"
(" ,-P14:-CG:>?"5:1/8<;>989"slG/1/;GB-"04C1983:1B-t" (%"

)" ]>J/;GB>?":-P14:-CG:>?"5:1/8<;>989"178:1"q-<-;-"
j8/E8:B-" (%"

*+" ,-P14:-CG:>?"5:1/8<;>989"s]>F/4iR4D>CH:;GB-"-B-2871Ht" (%"

**" ,-P14:-CG:>?"983:1E:>?"5:1/8<;>989"XB<-J:>"s]>J/;GB>?"
04C1983:1E:>?"1:;9>959"178:1"\D4<H"[1B4<;GB4D4t" (%"

*!" XB<-J:;GB>?"B-94C>PGB>?"5:1/8<;>989" (%"
*#" R1T<8D14:-CG:-"=B-2871H"50<-/C1::H"08<;4:-C47" '("
*$" _,k"sX:1/8<;>989"8B4:471B>"9-"0<-/-"s]`U]t" '%"
*%" v/<408?;GB>?"5:1/8<;>989" '$"

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

!

SP0#V2! K-! ,#$Z2! .-.F/FK+G-! -H/2M$+&! /FP,%GH$H2! [+KF(3,! F'F(H2#+-3H&!
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/-P#2H(,U!.&K#2fF++0!0(-3H&!-3#&H+&1!.-3%,Z!H$!K-30Z+F++0!3H/$HFZ&T+21!)&%F*8!

]F! K2#%0T23G! +$! g/,+H-#+&! PK-Q,H(2! P$/,Q&L+21! &! #&HT2P+0+21! K-3%&K+2(&#U! +F!

#2/&VF+2M! P$%2V$OHG30! .2H$++0! #P$OM-P#i0P(,! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2!+$!P$3$K$1!%&KF/3H#$!H$!*-Z-!'&+$+3-#2M2!/FP,%GH$H$M28!!

S&K.-#&K+-! K-! #23+-#(&#! +$V-Z-! K-3%&KLF++0U! M-KF%G! %&KF/3H#$!

QFP.-3F/FK+G-! #.%2#$O! +$! '&+$+3-#&! /FP,%GH$H2! -3#&H+G-R! -/Z$+&P$)&R! TF/FP!

,./$#%&+3G(&!/&VF++0U!3H/$HFZ&T+2*!/-P#2H-(U!#2(-/23H$++0!&!P$%,TF++0!/F3,/3&#8!

E$MF! H-M,! ##$L$OM-! P$! .-H/&Q+F! #./-#$KL,#$H2! (-%$Q-/$H2#+,! M-KF%G!

,./$#%&++0! -3#&H+&M2! -/Z$+&P$)&0M2U! 0($! 3./20H2MF! .&K#2fF++W! F'F(H2#+-3H&!

3H/$HFZ&T+-Z-! ,./$#%&++0! ,+&#F/32HFH$M2U! &+HFZ/,WT2! #! 3.&%G+F! %&KF/3H#-! H$(&!

M-KF%&!0(!H/$+3'-/M$)&*+FU!3H/$HFZ&T+FU!32H,$)&*+FU!$,HF+H2T+F!H$!KFM-(/$H2T+F!

%&KF/3H#-8!!

]$!-3+-#&!-./$)G-#$+21!KLF/F%!P!HFM2!K-3%&KLF++0!P/-Q2M-!./2.,fF++0U!

0(!H2.2!%&KF/3H#$!#.%2#$WHG!+$!'&+$+3-#&!/FP,%GH$H2!CH$Q%8!=8@:D8!

! !



*)("

q$Q%2)0!=8@:!

4GbG%:;@DLEiF9%i9%Ng%Fb:GF%A9%v;A9AE>F;%b>K9eAGKG%
q>0"C128<;9/-" U;:4/:>?"I4B5;" _0C>/":-"I1:-:;4/1"<8.5CG9-9>"

[9<-98D1E:8"
C128<;9/4"

S4/D4;9<4B4/8"
0C-:5/-::HA".-C5E8::H"
I1:-:;5/-::HA"<4./>94B"
0-<9:8<;9/"

.L1CGW8::H"1:/8;9>P1?"5"<4./>94B"
1:I<-;9<5B95<>"9-"24;C12T8:G^"
409>71.-P1H"/>B4<>;9-::H"<8;5<;1/^"
I4<75/-::H"<8.8</:>3"I4:21/"

q<-:;I4<7-P1?:8"
C128<;9/4"

\::4/-P1JA".-C5E8::H"
:4/>3"789421/"
/>BC-2-::HA"<4./>94B"
71T:-<42:4D4"
;01/<4L19:>P9/-"

.L1CGW8::H"I1:-:;4/>3"0494B1/"E8<8."
D<-:9>A";9-<9-0>A":4/1"4;/19:1"0<4D<-7>^"
012/>K8::H"B4:B5<8:94;0<474T:4;91"
5:1/8<;>9895^"
04B<-K8::H"1712T5A".-C5E8::H";9528:91/"

[>95-P1?:8"
C128<;9/4"

h:5EB1;9G"5"0<>?:H991"
<1W8:GA"-2-09-P1H"24"
B<>.4/>3"574/"

71:171.-P1H"I1:-:;4/>3"<>.>B1/^"
408<-9>/:8"50<-/C1::H"I1:-:;4/>7>"
0494B-7>^"
409>71.-P1H"LN2T89:>3"/>9<-9"5"B<>.4/1"
08<142>"

=598:9>E:8"
C128<;9/4" V<4.4<1;9G"50<-/C1::HA"

-B-2871E:-"
24L<4E8;:1;9G"

012/>K8::H"24/1<>"1:/8;94<1/^"
8I8B9>/:8"/>B4<>;9-::H"I1:-:;4/>3"
<8;5<;1/^"
.:>T8::H"/>9<-9":-"B4<50P1?:1"<>.>B>"

S874B<-9>E:8"
C128<;9/4" k-C5E8::H"/>BC-2-E1/"

9-";9528:91/"24"
0<>?:H99H"<1W8:G"

012/>K8::H"8I8B9>/:4;91"/>B4<>;9-::H"
I1:-:;1/^"
04;>C8::H"B4<04<-9>/:4J"B5CG95<>^"
409>71.-P1H"<4.0421C5"LN2T89:>3"B4W91/"
E8<8."B4C8B9>/:1"<1W8::H"

!"#$#%&'(0@&$/&-,+&(,-.&$&/((

!

J-KF%G! #P$OM-P#i0P(,! M&L! H2.-M! %&KF/3H#$! H$! '&+$+3-#2M2! /FP,%GH$H$M2!

./-.-+,OM-!/-PZ%0K$H2!0(!323HFM,!#P$OM-P$%FL+21!(-M.-+F+H&#U!0(&!'-/M,WHG!

)2(%!3H$%-Z-!/-P#2H(,!-3#&H+G-R!-/Z$+&P$)&R8!5%0!$+$%&P,!#P$OM-P#i0P(,!M&L!H2.-M!

%&KF/3H#$! H$! F(-+-M&T+2M2! .-($P+2($M2! ^Sa! #/$1-#,#$H2MFM-! -3+-#+&!

'&+$+3-#&!&+K2($H-/2!H$!#.%2#-#&!'$(H-/2!,./$#%&+3G(21!/&VF+G8!!

a3+-#+2M2!+$./0M$M2U!0(&!K-P#-%0O!-)&+2H2!P$./-.-+-#$+$!M-KF%GU!O;!

\!H2.2!%&KF/3H#$!I!#.%2#!-Q/$+-Z-!(F/&#+2)H#-M!,+&#F/32HFH,!H2.,!%&KF/3H#$!

+$!-3#&H+W!.-%&H2(,!H$!,./$#%&++0!'&+$+3-#2M2!/F3,/3$M2≤!

\! 3H/$HFZ&T+F! ,./$#%&++0! '&+$+3$M2! I! -.H2M&P$)&0! #2H/$H! ,+&#F/32HFH,! H$!

M-L%2#-3H&!P$%,TF++0!'&+$+3,#$++0≤!



*))"

\!.&K#2fF++0!F'F(H2#+-3H&!/-Q-H2!,+&#F/32HFH,IPQ&%GVF++0!./2Q,H(-#-3H&!

TF/FP!-3#&H+&!.-3%,Z2!H$!M&L+$/-K+F!.$/H+F/3H#-≤!

\!'&+$+3-#&!/FP,%GH$H2!I!3H$Q&%G+2*!QWKLFHU!P/-3H$++0!K-1-K&#U!&+#F3H2)&R≤!

\! /F&+#F3H2)&0! #! /-P#2H-(! I! #K-3(-+$%F++0! -3#&H+G-R! &+'/$3H/,(H,/2! H$!

($K/-#-R!.-%&H2(28!

h0! #P$OM-K&0! 3H#-/WO! )2(%! QFP.F/F/#+-Z-! /-P#2H(,U! ,! 0(-M,! %&KF/3H#-!

.-3H$O!-3+-#+2M!K/$*#F/-M!'&+$+3-#-Z-!,3.&1,!-3#&H+G-R!-/Z$+&P$)&R8!

5%0! $+$%&P,! #P$OM-P#i0P(,! M&L! H2.-M! %&KF/3H#$! H$! F(-+-M&T+2M2!

.-($P+2($M2!,+&#F/32HFH,!+F-Q1&K+-!#/$1-#,#$H2!-3+-#+&!'&+$+3-#&!&+K2($H-/2!

H$!'$(H-/2U!0(&!#.%2#$WHG!+$!./2*+0HH0!,./$#%&+3G(21!/&VF+G8!

a3+-#+2M2! (-M.-+F+H$M2! K%0! #2P+$TF++0! #.%2#,! M-KF%&! %&KF/3H#$! +$!

'&+$+3-#&!/FP,%GH$H2!^SaU!+$!+$V,!K,M(,U!M-L,HG!Q,H2;!!

@D!S1&K+&!.$/$MFH/2;!!

!! q2.!M-KF%&!%&KF/3H#$!CH/$+3'-/M$)&*+FU!3H/$HFZ&T+FU!KFM-(/$H2T+F!H-f-D8!

!! a/Z$+&P$)&*+$! F'F(H2#+&3HG! CP$%,TF+&3HG! .F/3-+$%,U! )2'/-#&P$)&0U!

$#H-+-M&0D8!

!! ¨&+$+3-#&!KLF/F%$!CQWKLFH+&U!Z/$+H-#&U!(-MF/)&*+&!K-1-K2D8!

dD!N/-)F32!#.%2#,;!

!! 4./$#%&++0! K-1-K$M2! CP$%,TF++0! 3H,KF+H&#U! +$,(-#&! Z/$+H2U! .$/H+F/3G(&!

./-Z/$M2D8!

!! a.H2M&P$)&0! #2H/$H! CF'F(H2#+&3HG! .F/3-+$%,U! )2'/-#&! HF1+-%-Z&RU!

-.H2M&P$)&0!&+'/$3H/,(H,/2D8!

!! 4./$#%&++0!/2P2($M2!C$K$.H$)&0!K-!(/2PU!'&+$+3-#&!/FPF/#2D8!

=D!S21&K+&!.$/$MFH/2;!

!! `&#F+G! K-1-K&#! ^Sa! CPQ&%GVF++0! '&+$+3,#$++0U! P/-3H$++0! (&%G(-3H&!

3H,KF+H&#D8!

!! `F+H$QF%G+&3HG!K&0%G+-3H&!C-.H2M&P$)&0!#2H/$HU!F'F(H2#+&3HG!#2(%$K$++0!H$!

K-3%&KLF+GD8!



!++"

!! `-PV2/F++0! M&L+$/-K+-R! 3.&#./$)&! C.$/H+F/3G(&! ./-Z/$M2U! K-3%&K+2)G(&!

Z/$+H2D8!

!

!
2GEk%rkxk%3gDj9%Fe9yj>eFlBeKJ%j;m%j>@D::S%:;@DLEiF9%i9%v;A9AE>FGjG%

LDeJ:hi9i9jG%JA;FDLEGiDiJ%
!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!

^$./-.-+-#$+$!M-KF%G!#/$1-#,O!-3+-#+&!'&+$+3-#&!.-($P+2(2U!0(&!P$%FL$HG!

#&K! F'F(H2#+-3H&! %&KF/3H#$8! S-+$! M-LF! Q,H2! #2/$LF+$! ,! #2Z%0K&! '&+$+3-#-R!

',+()&R!#.%2#,;!!

!

óoªåCpàUoçUíoUuoUm¢DU!! !C=8dD!

KF;!óo!I!'&+$+3-#2*!/FP,%GH$H!CK-1&K!I!#2H/$H2D≤!pà!I!M-KF%G!%&KF/3H#$!C&+KF(3!

F'F(H2#+-3H&! ,./$#%&++0D≤! oç! I! /&#F+G! F'F(H2#+-3H&! .F/3-+$%,! CP$%,TF+&3HGU!

./-K,(H2#+&3HGD≤! ío! I! /&#F+G! K2#F/32'&($)&R! K-1-K&#! CZ/$+H2U! +$#T$%G+&!

./-Z/$M2U! .$/H+F/3H#$D≤! uo! I! &+#F3H2)&R! ,! /-P#2H-(! C+-#&! ./-Z/$M2U! )2'/-#&!



!+*"

HF1+-%-Z&RD≤! m¢! I! -.F/$)&*+&! #2H/$H2! CP$/.%$H2U! $KM&+&3H/$H2#+&! #2H/$H2U!

,H/2M$++0!&+'/$3H/,(H,/2D8!

!

S2P+$TF++0! '&+$+3-#-Z-! /FP,%GH$H,! K&0%G+-3H&! P$(%$K,! #2f-R! -3#&H2!

PK&*3+WOHG30!P$!'-/M,%-W;!

!

óoªCkºìΩüΩuΩ¢DæClΩwΩmDU!! !C=8=D!

KF;!k!I!(&%G(&3HG!3H,KF+H&#U!ì!I!3F/FK+0!.%$H$!P$!+$#T$++0U!ü!I!K-1-K2!#&K!Z/$+H&#U!

u! I! &+#F3H2)&R! .$/H+F/&#U! ¢! I! K-1-K2! #&K! (-MF/)&*+21! ./-O(H&#! C%&)F+P,#$++0U!

-+%$*+\(,/32DU! l! I! P$/.%$H+2*! '-+KU! w! I! $M-/H2P$)&0! H$! &+'/$3H/,(H,/+&!

#2H/$H2U!m!I!-.F/$)&*+&!#2H/$H2!,+&#F/32HFH,8!

"%WT-#&! .-($P+2(2! F'F(H2#+-3H&! CïìuD! P$! P$./-.-+-#$+-W! M-KF%%W!

./FK3H$#%F+&!,!H$Q%2)&!=8@?8!

q$Q%2)0!=8@>!

,:SC>F;%b>K9eAGKG%DvDKiGFA>Ei;%�ZáÖÄ%+!5%

S4342>" _>9<-9>" @1:-:;4/1"04B-.:>B>"

ê>;9>?"24312"/12"40C-9>".-"
:-/E-::H"aeüçf"

_>9<-9>":-".-<0C-95"
08<;4:-C5"aïf"

ê>;9>?"I1:-:;4/>?"
<8.5CG9-9"a†cf"

h<-:94/1"24342>"aof" _>9<-9>":-"1:I<-;9<5B95<5"
anf"

]48I1P1F:9"8I8B9>/:4;91"
7428C1"C128<;9/-"a°pf"

\:/8;9>P1J"9-"0-<9:8<;GB1"
/:8;B>"aäf" =271:1;9<-9>/:1"/>9<-9>"abf" ]48I1P1F:9"<8:9-L8CG:4;91"

acf"
S4342>"/12"B478<P1?:4J"
21HCG:4;91"aéf" " "

!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!

"-F'&)&O+H! /F+H$QF%G+-3H&! CoD! K&0%G+-3H&! P$(%$K,! #2f-R! -3#&H2!

1$/$(HF/2P,OU! +$3(&%G(2! F'F(H2#+-! ,+&#F/32HFH! ,./$#%0O! 3#-RM2! '&+$+3-#2M2!

/F3,/3$M2U! H$! KFM-+3H/,OU! 0($! T$3H($! #&K! P$Z$%G+21! #2H/$H! .F/FH#-/WOHG30! +$!

T23H2*!./2Q,H-(8!`-P/$1,+-(!(-F'&)&O+H$!PK&*3+WOHG30!P$!H$(-W!'-/M,%-W8!

!



!+!"

2 # !"
#$%&%'(

@66j!! ! ! ! !C=8AD!

KF!o!I!(-F'&)&O+H!/F+H$QF%G+-3H&!K&0%G+-3H&!P$(%$K,!#2f-R!-3#&H2!,!j8!

"-F'&)&O+H!F'F(H2#+-3H&!%&KF/3H#$!CàçD!P$./-.-+-#$+-!#2(-/23H-#,#$H2!0(!

.-($P+2(U! 0(2*! K$O! PM-Z,! -)&+2H2U! +$3(&%G(2! .-(/$f2HG30! '&+$+3-#$!

/F+H$QF%G+&3HG!,+&#F/32HFH,!./2!PM&+&!.-H-T+-R!,./$#%&+3G(-R!M-KF%&!+$!Q&%GV!

F'F(H2#+,U! P-(/FM$! +$! H/$+3'-/M$)&*+,! M-KF%G! %&KF/3H#$8! `-P/$1,+-(! )G-Z-!

(-F'&)&O+H$!./-#-K2HG30!P$!'-/M,%-W;!

!

34 # "
#)*+,(

U! ! ! ! ! C=87D!

KF!pà! I! [+KF(3! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$! -3#&H+G-R! -/Z$+&P$)&RU! 0(2*! Q,#!

P$./-.-+-#$+2*!,!.8=8d!K23F/H$)&R!C'-/M,%$!=8@D8!

q,H! .-H/&Q+-! P$,#$L2H2U! 0(f-! '&+$+3-#$! /FP,%GH$H2#+&3HG! CóoD! ,! .8=8d8! O!

_Mi0($b!F(3.F/H+$!#F%2T2+$!CM-LF!PM&+W#$H230!#&K!K,M(2!F(3.F/H$DU!H-!,!.8=8=8!

)F! #LF! _L-/3H($b! #F%2T2+$U! f-! #2P+$T$OHG30! _L-/3H(2M2b! _'&+$+3-#2M2!

/FP,%GH$H$M2bU!0($!-QT23%WOHG30!P$!_H#F/K-Wb!'-/M,%-W8!

4! )&*! '-/M,%&! #2/$P! )
#)*+,(

! #23H,.$O! M,%GH2.%&($H-/-MU! f-! K-P#-%0O!

(F/&#+2)H#,! P$(%$K,! -3#&H2! .-Q$T2H2! .-HF+)&*+2*! ./2/&3H! /F+H$QF%G+-3H&! ./2!

.F/F1-K&! K-! H/$+3'-/M$)&*+-R! M-KF%&! %&KF/3H#$U! 0($! ##$L$OHG30! FH$%-++-W! P!

H-T(2! P-/,! 3H/$HFZ&T+-R! Z+,T(-3H&U! &++-#$)&*+-Z-! /-P#2H(,! H$! M&L+$/-K+-R!

&+HFZ/$)&R8!

S2(-/23H-#,WT2!P$P+$TF+&!'-/M,%2!H$!PK&*3+2#V2!#&K.-#&K+&!/-P/$1,+(2U!

(F/&#+2)H#-!P$(%$K,!#2f-R!-3#&H2!M-LF!-)&+2H2!.-HF+)&*+,!PM&+,!./2Q,H(-#-3H&!

P$%FL+-!#&K!#./-#$KLF++0!+-#21!,./$#%&+3G(21!./$(H2(!H$!3H2%&#!%&KF/3H#$8!hF!

K-P#-%0O! Q&%GV! H-T+-! ./-Z+-P,#$H2! '&+$+3-#&! /FP,%GH$H2U! #2Q2/$H2!

+$*F'F(H2#+&V,!3H/$HFZ&W!,./$#%&++0U!$!H$(-L!#2P+$T$H2!.F/3.F(H2#2!/-P#2H(,!

-3#&H+G-R!,3H$+-#2!#!,M-#$1!K2+$M&T+-Z-!3F/FK-#2f$8!



!+#"

N/$(H2T+F! P$3H-3,#$++0! )G-Z-! P$./-.-+-#$+-Z-! (-F'&)&O+H$! K-P#-%0O!

(F/&#+2($M! ^Sa! -Q2/$H2! -.H2M$%G+,! 3H/$HFZ&W! ,./$#%&++0! H$! ./-Z+-P,#$H2!

'&+$+3-#&!/FP,%GH$H2!P$%FL+-!#&K!M-KF%&!T2!3H2%W!%&KF/3H#$8!!

5%0! $./-Q$)&R! (-F'&)&O+H$! F'F(H2#+-3H&! %&KF/3H#$! CàçDU! ./-.-+,OM-!

#2(-/23H-#,#$H2!/FP,%GH$H2!./-#FKF+-Z-!,!.8=8d!K23F/H$)&R!K-3%&KLF++0!CH$Q%2)&!

=8@AD8!!

[+'-/M$)&0! K%0! ./-#FKF++0! '&+$+3-#21! /-P/$1,+(&#! Q,%$! PK-Q,H$! P!

#&K(/2H21!KLF/F%!-Q/$+21!K%0!$+$%&P,!,+&#F/32HFH&#!C5-K$H-(!£U!H$Q%2)&!£8@!H$!

£8dD8!e+$%&P!#&K(/2H21!KLF/F%!&+'-/M$)&R!K-P#-%2#!Pi03,#$H2U!f-!/-P/$1,+-(!.-!

,(/$R+3G(21!KF/L$#+21!,+&#F/32HFH$1!#20#2#30!PKFQ&%GV-Z-!+FM-L%2#2M!TF/FP!

#&K3,H+&3HG!+$!R1!3$*H$1!.-#+-R!&+'-/M$)&R!./-!KLF/F%$!'&+$+3,#$++08!!

e+$%&P! P#&H+-3H&! ./2#$H+21! ,+&#F/32HFH&#! .-($P$#U! f-U! P! T23%$!

K-3%&KL,#$+21! ,+&#F/32HFH&#U! %2VF! S]^! _4+&#F/32HFH! F(-+-M&(2! H$! ./$#$!

_"`a"b!H$!N/eq!_J&L/FZ&-+$%G+$!$($KFM&0!,./$#%&++0!.F/3-+$%-Mb!+$!3#-OM,!

3$*H&! /-P(/2#$WHG! 3#-W! '&+$+3-#,! P#&H+&3HG! ,! #&K.-#&K+-3H&! &P! #2M-Z$M2!

P$(-+-K$#3H#$!4(/$R+28!

N/-#FKF+&!/-P/$1,+(2!+$!-3+-#&!'&+$+3-#-R!P#&H+-3H&!P$!d6dA!/&(!K-P#-%2%2!

/-P/$1,#$H2! "-F'&)&O+H! F'F(H2#+-3H&! %&KF/3H#$! CàçD! S]^! _4+&#F/32HFH!

F(-+-M&(2!H$!./$#$!_"`a"b!CH$Q%8!=8@?D8!

"-F'&)&O+H! /F+H$QF%G+-3H&! K&0%G+-3H&! ,+&#F/32HFH,! CoD! /-P/$1-#$+2*! P$!

'-/M,%-W;!

2 # !"
#$%&%'(

@66j!ª! -./.011
#20130211%34/.1211%)3111(

@66jª=j!

!

"-F'&)&O+H!F'F(H2#+-3H&!%&KF/3H#$!CàçD!/-P/$1-#$+2*!P$!'-/M,%-W;!

34 # "
#)*+,(

ª! -5
#)*1640(

# 556758!

KF! pà! C&+KF(3! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$D! 3H$+-#2HG! 6U>7U! f-! #&K.-#&K$O!

3H/$HFZ&T+&*!M-KF%&!%&KF/3H#$8!



!+$"

q$Q%2)0!=8@?!

,>Dv;d;yAi%DvDKiGFA>Ei;%:;@DLEiF9%�àÅÄ%!&+%./A;FDLEGiDi%DK>A>j;KG%i9%

bL9F9%.,25,8%

V4B-.:>B" V4.:-E8::H" k:-E8::HA"D<:O"
ê>;9>?"24312"/12"40C-9>".-":-/E-::H" aeüçf" **)"!%)%++"
h<-:94/1"24342>" o" a:8"/>.:-E8:4f"
\:/8;9>P1J"9-"0-<9:8<;GB1"/:8;B>" ä" $"+)(+++"
S4342>"/12"B478<P1?:4J"21HCG:4;91" é" !"'('(++"
_>9<-9>":-".-<0C-95"08<;4:-C5" ï" )%"+!%)++"
_>9<-9>":-"1:I<-;9<5B95<5" n" !'"$&+)++"
=271:1;9<-9>/:1"/>9<-9>" b" *!+++"
ê>;9>?"I1:-:;4/>?"<8.5CG9-9" †c" #"&$&%++"
]48I1P1F:9"<8:9-L8CG:4;91" c" #¢"
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-" d°" +A'%"
]48I1P1F:9"8I8B9>/:4;91"7428C1"
C128<;9/-" °p" **A)*¢"

!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!

N-H/&Q+-! +$Z$K$H2U! f-! $Q3-%WH+F! P+$TF++0! [+KF(3,! F'F(H2#+-3H&! M-KF%&!

%&KF/3H#$!-3#&H+G-R!-/Z$+&P$)&R!CpàD!P$!#2P+$TF++0M2!P!.8=8d8!P+$1-K2HG30!#!MFL$1!

#&K! d6! K-! @66! Q$%&#8! ^$! q$Q%2)FW! =8@d! _¥($%$! #2P+$TF++0! M-KF%&! %&KF/3H#$!

-3#&H+G-R! -/Z$+&P$)&R! P$! [+KF(3-M! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$b! Q,%-!

#3H$+-#%F+-!H$(&!#&K.-#&K+-3H&!CH$Q%8!=8@?D;!

q$Q%2)0!=8@û!

!;@b>F;@A;Eih%j>@D:;%:;@DLEiF9%>EF;iAh>N%>L?9A;e9d;N%e9%0A@DKE>j%

DvDKiGFA>Ei;%j>@D:;%:;@DLEiF9%
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-"ad°f"

a21-0-.4:"L-C1/f"
_1204/12:-"7428CG"C128<;9/-"4;/19:G4J"

4<D-:1.-P1J"
(%r*++" q<-:;I4<7-P1?:8"C128<;9/4"
'+r($" [9<-98D1E:8"C128<;9/4"
%%r&)" [>95-9>/:8"C128<;9/4"
$+r%$" =598:9>E:8"C128<;9/4"
!+r#)" S874B<-9>E:8"C128<;9/4"

!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!



!+%"

4! .8=8=8! [+KF(3! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$! CpàD! #LF! /-PZ%0K$OHG30! 0(!

+-/M$%&P-#$+2*!.-($P+2(8!^#F/+FM-!,#$Z,U!f-!)0!',+()&0U!àçªo9C@\pàDU!-.23,O!

M$HFM$H2T+,! P$(-+-M&/+&3HGU! #&K-M,! 0(! -QF/+F+$! ./-.-/)&*+&3HG! P3,#,! $Q-!

Z&.F/Q-%&T+$!P$%FL+&3HG8!a3+-#+2*!F%FMF+HU!f-!#2P+$T$O!)W!P$(-+-M&/+&3HGU!)F!

K&%G+2(!C@æpàD8!"-%2!pà!P/-3H$O!CH-QH-U!F'F(H2#+&3HG!%&KF/3H#$!+$Q%2L$OHG30!

K-!&KF$%,!@U!$Q-!@66jDU!P+$TF++0!@æpà!PMF+V,OHG308!a3(&%G(2!@æpà!P+$1-K2HG30!

,! P+$MF++2(,U! PMF+VF++0! P+$MF++2($!./2P#-K2HG!K-! P/-3H$++0! P+$TF++0!àç8! [!

+$#.$(2U!0(f-!pà!PMF+V,OHG30U!@æpà!P/-3H$OU!$!àç!PMF+V,OHG308!hF!(%$32T+$!

-P+$($!-QF/+F+-R!./-.-/)&*+-3H&;!T2M!MF+V2*!P+$MF++2(!CP$!&+V21!/&#+21!,M-#DU!

H2M!Q&%GV2*!/FP,%GH$H8!

h0! '-/M,%$! H$(-L! .-($P,O! F'F(H! _#$LF%0b! $Q-! _.&K32%F++0bU! H-QH-U! f-!

(-F'&)&O+H!F'F(H2#+-3H&!%&KF/3H#$!CàçD!+F!./-3H-!%&+&*+-!P$%FL2HG!#&K![+KF(3,!

F'F(H2#+-3H&!M-KF%&!%&KF/3H#$!CpàD8!]$H-M&3HGU!T2M!#2fF!pàU!H2M!32%G+&VF!#&+!

_.&K32%WOb!(-F'&)&O+H!/F+H$QF%G+-3H&!K&0%G+-3H&!,+&#F/32HFH,!CoD8!

40#&M-U!f-!pà!+$Q%2L$OHG30!K-!@8!q-K&!@æpà!+$Q%2L$OHG30!K-!68!5&%F++0!

+$!T23%-U!Q%2PG(F!K-!+,%0U!K$O!K,LF!#F%2(2*!/FP,%GH$H8!hF!-P+$T$OU!f-!+$#&HG!./2!

.-M&/+&*! /F+H$QF%G+-3H&! CoDU! #23-($! F'F(H2#+&3HG! %&KF/3H#$! Cpàø@D! M-LF!

./2P#F3H2! K-! K,LF! #23-(-Z-! (-F'&)&O+H$! F'F(H2#+-3H&! %&KF/3H#$! CàçD8! hF!

#&K-Q/$L$O!&KFWU!f-!%&KF/3H#-!_#2f-Z-!FVF%-+,b!C0(\-H!H/$+3'-/M$)&*+FD!M-LF!

P+$T+-!.&K#2f2H2!P$Z$%G+,!F'F(H2#+&3HG!-/Z$+&P$)&RU!/-Q%0T2! RR!/F+H$QF%G+&3HG!

Q&%GV!P+$T,f-W8!

¶(f-! pàª68>7U! H-! @æpàª68d78! hF! -P+$T$OU! f-! àçªo968d7ªAo8! q-QH-U!

F'F(H2#+&3HG!%&KF/3H#$!#!T-H2/2!/$P2!_M+-L2HGb!/F+H$QF%G+&3HG8!

¶(f-!pà! Q,#! Q2! +2LT2MU! +$./2(%$KU! 687U! H-! @æpàª687U! &! àçªo9687ªdo8!

N&K32%F++0!#LF!MF+VF8!

¨,+()&R!+$!P/$P-(!àçªo9C@\pàD!T$3H-!P,3H/&T$WHG30!#!F(-+-M&)&U!'&P2)&!T2!

&+LF+F/&RU! KF! .-H/&Q+-! .-($P$H2U! 0(! .F#+2*! .-($P+2(! P/-3H$OU! $%F! +F! K-30Z$O!

(&+)F#-Z-!P+$TF++08!"-%2!pà!ø!@!CH-QH-!%&KF/3G(2*!.-HF+)&$%!+$Q%2L$OHG30!K-!



!+&"

@66j! /F$%&P$)&RD;! P+$MF++2(! '-/M,%2! C@! æ! pàD! 3H$O! K,LF! M$%F+G(2MU! M$*LF!

+,%FM≤!P+$TF++0!àç!3H$O!K,LF!#F%2(2M!C./0M,O!K-!+F3(&+TF++-3H&D≤!$%F!.-#+&3HW!

K-! +F3(&+TF++-3H&! C&KF$%,D! #-+-! +F! K&*KFU! Q-!pà! ª! @! )F! HF-/FH2T+FU! &KF$%G+F!

P+$TF++0U! 0(F! ./$(H2T+-! +&(-%2! +F! K-30Z$OHG308! a3(&%G(2! _&KF$%G+-R!

F'F(H2#+-3H&b!C+F3(&+TF++-3H&D!/F$%G+-!K-30ZH2!+FM-L%2#-U!Q-!)F!%2VF!MFL$U!K-!

0(-R!M-L+$!+$Q%2L$H2308!!

4!+$V-M,!#2.$K(,U!.-!3,H&U!)0!',+()&0!àçªo9C@\pàDU!KF!(/2H2T+F!P+$TF++0!

K%0! pà! I! )F! @! C$Q-! @66jDU! M-KF%WOU! 0(! F'F(H2#+&3HG! /F+H$QF%G+-3H&! ^Sa!

_(-/2Z,OHG30b!$Q-!_M+-L2HG30b!P$%FL+-!#&K!3H,.F+0!+F/F$%&P-#$+-Z-!.-HF+)&$%,!

%&KF/3H#$! C$Q-! L! #&K! 3H,.F+0! K-3(-+$%-3H&! %&KF/3H#$D8! §2M! Q%2LTF! pà! K-!

&KF$%G+-Z-U! H2M! MF+V-W! 3H$O! _.F/FV(-K$b! @æpàU! &! H2M! #2f2M! O! P$Z$%G+2*!

(-F'&)&O+H! F'F(H2#+-3H&! %&KF/3H#$8!aHLFU! T2M! (/$f2*! /&#F+G! %&KF/3H#$! #! ^Sa!

Cpà! Q%2LT2*! K-! @DU! H2M! MF+VF! .F/F.-+! K%0! K-30Z+F++0! #23-(-R! P$Z$%G+-R!

F'F(H2#+-3H&! CàçDU! &! H2M!Q&%GV2M!3H$O!/FP,%GH$H8!¶(f-!L!%&KF/3H#-!/-P#2+,HF!

3%$Q(-! Cpà! +2PG(2*DU! F'F(H2#+&3HG! +F! M-LF! Q,H2! #23-(-WU! +$#&HG! 0(f-!

.-HF+)&*+&!M-L%2#-3H&!CoD!#F%2(&8!

]$!-3+-#&!H$Q%2)&!=8@û!M-L+$!P/-Q2H2!#23+-#-(U!f-!(-F'&)&O+H!F'F(H2#+-3H&!

%&KF/3H#$!CàçD!S]^!_4+&#F/32HFH!F(-+-M&(2!H$!./$#$!_"`a"b!3H$+-#2HG!@@Uû@j8!

hF! 3#&KT2HG! ./-! 3F/FK+&*! /&#F+G! F'F(H2#+-3H&! ,./$#%&+3G(-R! K&0%G+-3H&!

,+&#F/32HFH,!#!(-+HF(3H&!'&+$+3-#21!/FP,%GH$H&#8!^!-Z%0K,!+$!P+$TF++0! &+KF(3,!

F'F(H2#+-3H&!M-KF%&!%&KF/3H#$!Cpà!ª!6U>7DU!M-L+$!(-+3H$H,#$H2U!f-!4+&#F/32HFH!

_"`a"b!.F/FQ,#$O!+$!/&#+&!3H/$HFZ&T+-Z-!%&KF/3H#$8!h0!M-KF%G!%&KF/3H#$!-/&O+H,O!

,+&#F/32HFH!+$!K-#Z-3H/-(-#F!.%$+,#$++0U!-.H2M&P$)&W!#2(-/23H$++0!/F3,/3&#!H$!

/-P#2H-(!.$/H+F/3H#U!f-!.-P2H2#+-!#.%2#$O!+$!'&+$+3-#,!3H$Q&%G+&3HG!P$(%$K,8!

N/-HFU! ,+&#F/32HFH,! O! ./-3H&/! K%0! .-(/$fF++0! ,! 3'F/&! M&L+$/-K+-Z-!

3.&#/-Q&H+2)H#$U! P$%,TF++0! K-K$H(-#21! Z/$+H&#! H$! &+#F3H2)&*U! f-! M-Z%-! Q!

.&K#2f2H2! P$Z$%G+,! F'F(H2#+&3HG! *-Z-! %&KF/3G(-R! M-KF%&! H$! '&+$+3-#21!

/FP,%GH$H&#8!



!+'"

N/-#FKF+&!/-P/$1,+(2!+$!-3+-#&!'&+$+3-#-R!P#&H+-3H&!P$!d6d=!/&(!K-P#-%2%2!

/-P/$1,#$H2! "-F'&)&O+H! F'F(H2#+-3H&! %&KF/3H#$! CàçD! N/eq! _J&L/FZ&-+$%G+$!

$($KFM&0!,./$#%&++0!.F/3-+$%-Mb!CH$Q%8!=8d6D8!

q$Q%2)0!=8d6!

,>Dv;d;yAi%DvDKiGFA>Ei;%:;@DLEiF9%�àÅÄ%7L'4%.6;mLD?;>A9:hA9%9K9@Dj;B%

JbL9F:;AAB%bDLE>A9:>j8%

V4B-.:>B" V4.:-E8::H" k:-E8::HA"7C:O"
D<:A"

ê>;9>?"24312"/12"40C-9>".-":-/E-::H" aeüçf" %!&*#*"
\:W1"24342>A"D<:O" o" *%#!%"
\:/8;9>P1J"9-"0-<9:8<;GB1"/:8;B>" ä" #'**%"
S4342>"/12"B478<P1?:4J"21HCG:4;91" é" a:8"/>.:-E8:4f"
[4L1/-<91;9G" ï" $&$$#%"
_>9<-9>":-"1:I<-;9<5B95<5" n" a:8"/>.:-E8:4f"
=271:1;9<-9>/:1"/>9<-9>" b" %(%'&"
ê>;9>?"I1:-:;4/>?"<8.5CG9-9" †c" %%%&+"
]48I1P1F:9"<8:9-L8CG:4;91" c" **¢"
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-" d°" +A'$"
]48I1P1F:9"8I8B9>/:4;91"7428C1"C128<;9/-" °p" $*¢"
!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!

"-F'&)&O+H!F'F(H2#+-3H&!%&KF/3H#$!Càç!ª!A@jD!#($P,O!+$!+$0#+&3HG!P+$T+-Z-!

.-HF+)&$%,! .&K#2fF++0! '&+$+3-#-R! F'F(H2#+-3H&! K&0%G+-3H&! $($KFM&R! TF/FP!

.F/F1&K! K-! H/$+3'-/M$)&*+-R! M-KF%&! %&KF/3H#$8! N-H-T+2*! /&#F+G! &+KF(3,!

F'F(H2#+-3H&! M-KF%&! %&KF/3H#$! Cpà! ª! 6U>AD! 3#&KT2HG! ./-! P$3H-3,#$++0!

3H/$HFZ&T+-R! M-KF%&! %&KF/3H#$U! f-! .F/FKQ$T$O! K-#Z-3H/-(-#F! '&+$+3-#F!

.%$+,#$++0U! ,./$#%&++0! /F3,/3$M2! H$! P$%,TF++0! K-K$H(-#21! &+#F3H2)&*! &!

.$/H+F/3H#8!

5%0! .-(/$fF++0! '&+$+3-#21! /FP,%GH$H&#! N/eq! _Je4Nb! /F(-MF+K-#$+-!

.-3H,.-#2*! .F/F1&K! K-! H/$+3'-/M$)&*+-Z-! 3H2%W! %&KF/3H#$U! 0(2*! P$QFP.FT2HG!

PQ&%GVF++0! '&+$+3-#21! .-H-(&#! TF/FP! Z/$+H-#,! K&0%G+&3HGU! M&L+$/-K+F!

3.&#/-Q&H+2)H#-U! #./-#$KLF++0! &++-#$)&*+21! -3#&H+&1! ./-Z/$M! H$! $(H2#+&VF!



!+("

P$%,TF++0!&+#F3H2)&*!&!.$/H+F/3H#8!S./-#$KLF++0!)&OR!M-KF%&!K-P#-%2HG!$($KFM&R!

P+$T+-! .-32%2H2! '&+$+3-#,! 3H$Q&%G+&3HG! H$! (-+(,/F+H-3./-M-L+&3HG! +$!

-3#&H+G-M,!/2+(,8!

^! T23%$! P$(-/K-++21! ,+&#F/32HFH&#U! ##$L$OM-! P$! K-3H$H+O! P/-Q2H2!

/-P/$1,+(2!A\1!,+&#F/32HFH&#;!vÑ}ñ{âÇ}ÄÖ!Åå!p}Üá}ãyÑU!vÑ}ñ{âÇ}ÄÖ!Åå!mÇéÅU!úâÅÉÑ!

vÑ}ñ{âÇ}ÄÖ!H$!nÇ}Ñãá�y!vÑ}ñ{âÇ}ÄÖ8!

`-P/$1,+-(!"-F'&)&O+H,!F'F(H2#+-3H&!%&KF/3H#$!CàçDU!./-#FKF+2*!+$!-3+-#&!

'&+$+3-#-R!P#&H+-3H&!P$!d6dA!/&(!vÑ}ñ{âÇ}ÄÖ!Åå!p}Üá}ãyÑ!./FK3H$#%F+-!,!H$Q%8!=8d@8!

q$Q%2)0!=8d@!

,>Dv;d;yAi%DvDKiGFA>Ei;%:;@DLEiF9%�àÅÄ%âäãå[_aãç\%^é%èãêëãíìä%

V4B-.:>B" V4.:-E8::H" k:-E8::HA"9>;O"ëeâ"
ê>;9>?"24312"/12"40C-9>".-":-/E-::H" aeüçf" !#+(!&#"
h<-:94/1"24342>A"D<:O" o" $$&!+&"
\:/8;9>P1J"9-"0-<9:8<;GB1"/:8;B>" ä" !$)+&+$"
S4342>"/12"B478<P1?:4J"21HCG:4;91" é" )&#)$'*"
_>9<-9>":-".-<0C-95"08<;4:-C5" ï"

*#!&#&(*"_>9<-9>":-"1:I<-;9<5B95<5" n"
=271:1;9<-9>/:1"/>9<-9>" b"
ê>;9>?"I1:-:;4/>?"<8.5CG9-9" †c" *&!+(&#"
]48I1P1F:9"<8:9-L8CG:4;91" c" *!¢"
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-" d°" +A)*"

]48I1P1F:9"8I8B9>/:4;91"7428C1"C128<;9/-" °p" *#%A'(¢"
!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!

^+$TF++0!(-F'&)&O+H$!F'F(H2#+-3H&!%&KF/3H#$!CàçD!+$!/&#+&!@=7U>?j!3#&KT2HG!

./-! +$KP#2T$*+-! #23-(,! F'F(H2#+&3HG! ,./$#%&+3G(-R! M-KF%&! vÑ}ñ{âÇ}ÄÖ! Åå!

p}Üá}ãyÑ8! hF! .&KH#F/KL,OU! f-! ,+&#F/32HFH! #2(-/23H-#,O! .F/F#$L+-!

H/$+3'-/M$)&*+F! %&KF/3H#-U! -/&O+H-#$+F! +$! &++-#$)&*+&3HGU! M&L+$/-K+F!

3.&#/-Q&H+2)H#-U!F'F(H2#+F!P$%,TF++0!Z/$+H-#21!(-VH&#!H$!&+#F3H2)&*8!S23-(2*!

&+KF(3! F'F(H2#+-3H&! %&KF/3H#$! Cpàª6Uû@D! KFM-+3H/,OU! f-! (F/&#+2)H#-!



!+)"

,+&#F/32HFH,! M$O! T&H(F! 3H/$HFZ&T+F! Q$TF++0! /-P#2H(,! &! K-30Z$O! P+$T+21!

'&+$+3-#21!/FP,%GH$H&#8!

aH/2M$+2*! (-F'&)&O+H! Càçª@=7U>?jD! #($P,OU! f-! .-HF+)&*+2*! .F/F1&K! K-!

.-#+&3HW! H/$+3'-/M$)&*+-R! M-KF%&! %&KF/3H#$! CFH$%-++-RD! M-LF! 3,HHO#-!

PQ&%GV2H2! /F+H$QF%G+&3HG! K&0%G+-3H&! ,+&#F/32HFH,8! aK+$(U! P! -Z%0K,! +$! #LF!

#23-(2*! .-($P+2(U! )F! 3#&KT2HG! ./-! HFU! f-! ,+&#F/32HFH! &! P$/$P! Q%2PG(2*! K-!

-.H2M$%G+-R!M-KF%&!%&KF/3H#$8!

q$(2M! T2+-MU! (F/&#+2)H#,! vÑ}ñ{âÇ}ÄÖ! Åå! p}Üá}ãyÑ! /F(-MF+K-#$+-!

./-K-#L,#$H2!./$(H2(2!H/$+3'-/M$)&*+-Z-!%&KF/3H#$U!.-3H&*+-!#./-#$KL,#$H2!

&++-#$)&*+&!/&VF++0U!.&KH/2M,#$H2!#23-(2*!/&#F+G!M&L+$/-K+-Z-!.$/H+F/3H#$! &!

Z/$+H-#-R! K&0%G+-3H&U! f-! P$QFP.FT,#$H2MF! 3H$Q&%G+F! '&+$+3-#F! P/-3H$++0! H$!

(-+(,/F+H+,!.F/F#$Z,!+$!M&L+$/-K+-M,!-3#&H+G-M,!/2+(,8!

`-P/$1,+-(!"-F'&)&O+H,!F'F(H2#+-3H&!%&KF/3H#$!CàçDU!./-#FKF+2*!+$!-3+-#&!

'&+$+3-#-R!P#&H+-3H&!P$!d6dA!/&(!vÑ}ñ{âÇ}ÄÖ!Åå!mÇéÅ!./FK3H$#%F+-!,!H$Q%8!=8dd8!

q$Q%2)0!=8dd!

,>Dv;d;yAi%DvDKiGFA>Ei;%:;@DLEiF9%�àÅÄ%âäãå[_aãç\%^é%Éaî^%

V4B-.:>B" V4.:-E8::H" k:-E8::HA"9>;O"pëc"
ê>;9>?"24312"/14";9528:91/" aeüçf"

&&&+$&"
h<-:94/1"24342>A"D<:O" o"
\:/8;9>P1J"9-"0-<9:8<;GB1"/:8;B>" ä"
S4342>"/12"B478<P1?:4J"21HCG:4;91" é"
_>9<-9>":-".-<0C-95"08<;4:-C5" ï" #)%%%*"
_>9<-9>":-"1:I<-;9<5B95<5" n" )'+'+"
=271:1;9<-9>/:1"/>9<-9>" b" :8"/>.:-E8:4"
ê>;9>?"I1:-:;4/>?"<8.5CG9-9" †c" *'#$!%"
]48I1P1F:9"<8:9-L8CG:4;91" c" #%¢"
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-" d°" +A)*"

]48I1P1F:9"8I8B9>/:4;91"7428C1"C128<;9/-" °p" #)*A*&¢"
!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!



!*+"

aH/2M$+F! P+$TF++0! (-F'&)&O+H$! F'F(H2#+-3H&! %&KF/3H#$! Càç! ª! =û@U@:jD!

3#&KT2HG! ./-! #2+0H(-#-! #23-(2*! .-HF+)&$%! P/-3H$++0!'&+$+3-#-R! F'F(H2#+-3H&!

,+&#F/32HFH,!./2!.-K$%GV-M,!#./-#$KLF++&!H/$+3'-/M$)&*+-R!M-KF%&!%&KF/3H#$8!

^+$TF++0!&+KF(3,!M-KF%&!%&KF/3H#$!Cpà!ª!6Uû@D!#($P,O!+$!HFU!f-!,+&#F/32HFH!#LF!

$(H2#+-! #2(-/23H-#,O! F%FMF+H2! H/$+3'-/M$)&*+-Z-! %&KF/3H#$U! $%F! #3F!fF! M$O!

3,HHO#2*!./-3H&/!K%0!.-K$%GV-Z-!#K-3(-+$%F++08!

q$(2M! T2+-MU! vÑ}ñ{âÇ}ÄÖ! Åå! mÇéÅ! M$O! M-L%2#&3HG! P+$T+-! PQ&%GV2H2!

/F+H$QF%G+&3HG! 3#-OR! K&0%G+-3H&! V%01-M! .-K$%GV-Z-! /-P#2H(,! 3H/$HFZ&*!

H/$+3'-/M$)&*+-Z-! %&KF/3H#$U! -/&O+H,WT23G! +$! &++-#$)&*+&! -3#&H+&! ./$(H2(2U!

.-32%F++0!M&L+$/-K+-R!K&0%G+-3H&U!-.H2M&P$)&W!#2H/$H!&!PQ&%GVF++0!K-1-K&#!#&K!

-3#&H+&1!.-3%,Z!H$!M&L+$/-K+21!.$/H+F/3H#8!hF!K-P#-%2HG!,+&#F/32HFH,!+F!H&%G(2!

PM&)+2H2! '&+$+3-#,! 3H&*(&3HGU! $%F! *! 3,HHO#-! .&K#2f2H2! 3#-W!

(-+(,/F+H-3./-M-L+&3HG!+$!M&L+$/-K+-M,!-3#&H+G-M,!/2+(,8!

`-P/$1,+-(!"-F'&)&O+H,!F'F(H2#+-3H&!%&KF/3H#$!CàçDU!./-#FKF+2*!+$!-3+-#&!

'&+$+3-#-R!P#&H+-3H&!P$!d6dA!/&(!úâÅÉÑ!vÑ}ñ{âÇ}ÄÖ!./FK3H$#%F+-!,!H$Q%8!=8d=8!

q$Q%2)0!=8d=!

,>Dv;d;yAi%DvDKiGFA>Ei;%:;@DLEiF9%�àÅÄ%U_^]ä%âäãå[_aãç\%

V4B-.:>B" V4.:-E8::H" k:-E8::HA"9>;O"ëeâ"
ê>;9>?"24312"/12"40C-9>".-":-/E-::H" aeüçf" $*!!$#"
h<-:94/1"24342>A"D<:O" o" !)(&+!"
\:/8;9>P1J"9-"0-<9:8<;GB1"/:8;B>" ä" )#($+"
S4342>"/12"B478<P1?:4J"21HCG:4;91" é" !&)#(!"
_>9<-9>":-".-<0C-95"08<;4:-C5" ï" %&))+%"
_>9<-9>":-"1:I<-;9<5B95<5" n" #%&$+"
=271:1;9<-9>/:1"/>9<-9>" b" $!#*&+"
ê>;9>?"I1:-:;4/>?"<8.5CG9-9" †c" $%#&!"
]48I1P1F:9"<8:9-L8CG:4;91" c" $¢"
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-" d°" +A)*"
]48I1P1F:9"8I8B9>/:4;91"7428C1"C128<;9/-" °p" $)A++¢"

!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!



!**"

"-F'&)&O+H! F'F(H2#+-3H&! %&KF/3H#$! CàçD! K%0! úâÅÉÑ! vÑ}ñ{âÇ}ÄÖ! P$!

/FP,%GH$H$M2! '&+$+3-#-R! P#&H+-3H&! P$! d6dA! /&(! 3H$+-#2HG! AûU66j8! aH/2M$+F!

P+$TF++0!àç!CAûU66jD!3#&KT2HG!./-!P+$T+2*!.-HF+)&$%!.-(/$fF++0!'&+$+3-#21!

/FP,%GH$H&#! úâÅÉÑ! vÑ}ñ{âÇ}ÄÖ! TF/FP! .F/F1&K! K-! H/$+3'-/M$)&*+-R! M-KF%&!

%&KF/3H#$8! N-H-T+2*! /&#F+G! &+KF(3,! M-KF%&! %&KF/3H#$! C6Uû@D! #($P,O! +$! $(H2#+F!

#2(-/23H$++0! ,+&#F/32HFH-M! ./2+)2.&#! H/$+3'-/M$)&*+-Z-! %&KF/3H#$U! -K+$(U!

P$%2V$OHG30!./-3H&/!K%0!.&K#2fF++0!F'F(H2#+-3H&!V%01-M!Q&%GV!&+HF+32#+-Z-!

P$%,TF++0! M&L+$/-K+21! Z/$+H&#U! &++-#$)&*+21! ./-O(H&#U! PQ&%GVF++0! (&%G(-3H&!

3H,KF+H&#U!-.H2M&P$)&R!#2H/$H!H$!.-32%F++0!,./$#%&+3G(21!./$(H2(8!

q$(2M! T2+-MU! (F/&#+2)H#,! úâÅÉÑ! vÑ}ñ{âÇ}ÄÖ! K-)&%G+-! ./-K-#L2H2!

#./-#$KLF++0! H/$+3'-/M$)&*+21! .&K1-K&#! K-! ,./$#%&++0U! -/&O+H-#$+21! +$!

M&L+$/-K+F! 3.&#/-Q&H+2)H#-U! &++-#$)&*+&! -3#&H+&! ./-Z/$M2! H$! 3H/$HFZ&T+,!

-.H2M&P$)&W!#2H/$HU!f-!K-P#-%2HG!,+&#F/32HFH,!K-30Z+,H2!fF!#2f-R!'&+$+3-#-R!

/F+H$QF%G+-3H&!H$!PM&)+2H2!*-Z-!M&L+$/-K+,!(-+(,/F+H-3./-M-L+&3HG8!

`-P/$1,+-(!"-F'&)&O+H,!F'F(H2#+-3H&!%&KF/3H#$!CàçDU!./-#FKF+2*!+$!-3+-#&!

'&+$+3-#-R!P#&H+-3H&!P$!d6dA!/&(!nÇ}Ñãá�y!vÑ}ñ{âÇ}ÄÖ!./FK3H$#%F+-!,!H$Q%8!=8dA8!

q$Q%2)0!=8dA!

,>Dv;d;yAi%DvDKiGFA>Ei;%:;@DLEiF9%�àÅÄ%Waãäíëïì%âäãå[_aãç\%
V4B-.:>B" V4.:-E8::H" k:-E8::H"a£mâf" k:-E8::H"aëeâf"

ê>;9>?"24312"/12"40C-9>".-":-/E-::H" aeüçf" ))+A($$A**'" #+"+*%"%''"
h<-:94/1"24342>" o" !A++(A%'$A$$#" &+"(%'"'($"
\:/8;9>P1J"9-"0-<9:8<;GB1"/:8;B>" ä" %'+A+$+A#(%" *'"!'%"!!%"
S4342>"/12"B478<P1?:4J"21HCG:4;91" é" #A'%&A$!*A!(#" **#"(%("%%'"
_>9<-9>":-".-<0C-95"08<;4:-C5" ï" *A(&+A'#%A*'+" %&"#(&"!'!"
_>9<-9>":-"1:I<-;9<5B95<5" n" $))A)*)A+#$" *%"*!)"%%("
=271:1;9<-9>/:1"/>9<-9>" b" $')A&)'A+++" *$"%!)"(#)"
ê>;9>?"I1:-:;4/>?"<8.5CG9-9" †c" $A$(%A%!)A+!$" *#%")&*"$'$"
]48I1P1F:9"<8:9-L8CG:4;91" c" *%(¢" *%(¢"
\:28B;"8I8B9>/:4;91"7428C1"C128<;9/-" d°" +A)("
]48I1P1F:9"8I8B9>/:4;91"7428C1"
C128<;9/-" °p" '()&A+(¢"

A$3/4.1,'(BCD(E+&-3F(.,F-,+0=13F(2&%,$G(H(IJI7I7(KLD(
!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!



!*!"

"-F'&)&O+H! F'F(H2#+-3H&!%&KF/3H#$! CàçD!K%0!nÇ}Ñãá�y!vÑ}ñ{âÇ}ÄÖ! 3H$+-#2HG!

>?û:U6?jU! f-! O! +$KP#2T$*+-! #23-(2M! .-($P+2(-M8! hF! 3#&KT2HG! ./-! HFU! f-!

,+&#F/32HFH!M$O!#2(%WT+-!F'F(H2#+,!M-KF%G!,./$#%&++0U!0($!1$/$(HF/2P,OHG30!

#23-(2M!/&#+FM! &++-#$)&*+-3H&U! $(H2#+2M!P$%,TF++0M!M&L+$/-K+21!.$/H+F/3H#!

H$!Z/$+H&#U!#23-(-W!'&+$+3-#-W!/FP,%GH$H2#+&3HW!H$!3H/$HFZ&T+-W!Z+,T(&3HW8!

S/$1-#,WT2! &+KF(3! F'F(H2#+-3H&! M-KF%&! %&KF/3H#$! Cpà! ª! 6Uû?DU! M-L+$!

P/-Q2H2! #23+-#-(U! f-! nÇ}Ñãá�y! vÑ}ñ{âÇ}ÄÖ! #LF! .F/FQ,#$O! K,LF! Q%2PG(-! K-!

FH$%-++-R! H/$+3'-/M$)&*+-R!M-KF%&!%&KF/3H#$U! 0($!1$/$(HF/2P,OHG30!+$*#2f-W!

3H/$HFZ&T+-W!Z+,T(&3HW!H$!M&L+$/-K+-W!&+HFZ/$)&OW8!

aH/2M$+F!P+$TF++0!(-F'&)&O+H$!F'F(H2#+-3H&!%&KF/3H#$!C>?û:U6?jD!#($P,O!+$!

#F%2TFP+2*!.-HF+)&$%!K%0!.-K$%GV-Z-!PQ&%GVF++0!/F+H$QF%G+-3H&!./2!.-#+-M,!

.F/F1-K&! +$! H/$+3'-/M$)&*+,! M-KF%G! %&KF/3H#$8! hF! .&KH#F/KL,O! F'F(H2#+&3HG!

3H/$HFZ&T+-Z-!,./$#%&++0!H$!'&+$+3-#-R!.-%&H2(2!,+&#F/32HFH,U!0(&!P$QFP.FT,WHG!

3H$Q&%G+&!H$!#23-(&!'&+$+3-#&!/FP,%GH$H28!

q$(2M! T2+-MU! nÇ}Ñãá�y! vÑ}ñ{âÇ}ÄÖ! /F(-MF+K-#$+-! *! +$K$%&! .-32%W#$H2!

./$(H2(2! H/$+3'-/M$)&*+-Z-! %&KF/3H#$U! &+HF+32#+&VF! /-P#2#$H2! M&L+$/-K+&!

./-O(H2!H$!Z/$+H-#,!K&0%G+&3HGU!#./-#$KL,#$H2!&++-#$)&*+&!-3#&H+&!MFH-K2(2U!f-!

K-P#-%2HG!,+&#F/32HFH,!+F!%2VF!,H/2M$H2!#23-(2*!/&#F+G!'&+$+3-#-R!3H&*(-3H&U!$!

*!P+$T+-!PM&)+2H2!3#-R!.-P2)&R!+$!M&L+$/-K+-M,!-3#&H+G-M,!/2+(,8!

]$!-3+-#&!$+$%&P,!(-F'&)&O+H&#!F'F(H2#+-3H&!%&KF/3H#$!CàçD!K-3%&KL,#$+21!

,+&#F/32HFH&#U! M-L+$! 3'-/M,%W#$H2! +$3H,.+2*! ,P$Z$%G+F+2*! #23+-#-(! P!

$()F+H-M!+$!.-HF+)&$%!P/-3H$++0!R1!./2Q,H(-#-3H&!TF/FP!PM&+,!M-KF%&!%&KF/3H#$!

CH$Q%8!=8d7D8!

! !



!*#"

q$Q%2)0!=8d7!

7>L;FAB:hAG<%9A9:;e%JA;FDLEGiDi;F%e9%K>Dv;d;yAi>j%DvDKiGFA>Ei;%:;@DLEiF9%

X:1/8<;>989" §74/1<:-"7428CG"
C128<;9/-"

]48I1P1F:9"
8I8B9>/:4;91"
C128<;9/-"a°pf"

V498:P1-C".<4;9-::H"0<>L59B4/4;91"

úyÑùÖ"
ëÖíóÇy{íòô" q<-:;I4<7-P1?:8" $)A++¢"

R-F" .:-E:>?" 0498:P1-C" 2CH"
042-CGW4D4".<4;9-::H"E8<8."04;>C8::H"
9<-:;I4<7-P1?:>3" ;9<-98D1?A"
-B9>/:1W8" .-C5E8::H" 71T:-<42:>3"
0-<9:8<;9/A" D<-:91/" 9-" 1::4/-P1?:>3"
0<4FB91/O"

ëÖíóÇy{íòô"ÑÉ"
díÜìíõzÖ" q<-:;I4<7-P1?:8" *#%A'(¢"

_>;4B>?" 0498:P1-C" /T8" <8-C1.4/-:4A"
0<498" 242-9B4/>?" <4./>94B"
9<-:;I4<7-P1?:4D4"C128<;9/-"74T8"K8"
L1CGW8" 04;>C>9>" I1:-:;4/5"
8I8B9>/:1;9G" 1" 71T:-<42:5"
B4:B5<8:94;0<474T:1;9GO"

ëÖíóÇy{íòô"ÑÉ"
b{ûÑ" q<-:;I4<7-P1?:8" #)*A*&¢"

_>:H9B4/4" />;4B>?" 0498:P1-C" 2CH"
.:-E:4D4" 012/>K8::H" 0<>L59B4/4;91"
0<>" 04DC>LC8::1" 9<-:;I4<7-P1?:4D4"
0123425" E8<8." -B9>/1.-P1N"
71T:-<42:>3" ./MH.B1/" 9-" 1::4/-P1?:>3"
0<-B9>BO"

m{íÖõì}z"
ëÖíóÇy{íòô" q<-:;I4<7-P1?:8" '()&A+(¢"

_>:H9B4/4" 8I8B9>/:-" 7428CG" 1."
:-?L1CGW>7" 0498:P1-C47" .<4;9-::H"
;8<82" 24;C12T5/-:>3" 5:1/8<;>9891/O"
V42-CGW>?" <4./>94B"
9<-:;I4<7-P1?:4J" 7428C1" .-L8.08E>9G"
5:1/8<;>9895" K8" L1CGW5" I1:-:;4/5"
;9-L1CG:1;9G"9-"DC4L-CG:5"08<8/-D5O"

_,k"
sX:1/8<;>98
9"8B4:471B>"
9-"0<-/-"
s]`U]t"

[9<-98D1E:8" **A)*¢"

[8<82:1?"<1/8:G"8I8B9>/:4;91"/B-.5F":-"
.:-E:>?" 0498:P1-C" .<4;9-::H"
0<>L59B4/4;91" 0<>" 08<83421" 24"
9<-:;I4<7-P1?:4J" 7428C1" C128<;9/-"
E8<8." -B9>/:1W8" .-C5E8::H" D<-:91/A"
71T:-<42:>3"0-<9:8<;9/"9-"1:/8;9>P1?O"

V<=q"
sR1T<8D14:-
CG:-"
-B-2871H"
50<-/C1::H"
08<;4:-C47t"

[9<-98D1E:8" $*¢"

V471<:4" />;4B>?" 0498:P1-C" 2CH"
.<4;9-::H"0<>L59B4/4;91"0<>"08<83421"
24"9<-:;I4<7-P1?:4J"7428C1"C128<;9/-A"
HB-" 24./4C>9G" ;599F/4" 012/>K>9>"
<1/8:G"I1:-:;4/>3"<8.5CG9-91/".-/2HB>"
1::4/-P1H7" 9-" 71T:-<42:475"
;01/<4L19:>P9/5O"

!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!



!*$"

q$(2M! T2+-MU! PM&+$! M-KF%&! %&KF/3H#$! #! +$./0M(,! H/$+3'-/M$)&*+-Z-!

.&K1-K,! #&K(/2#$O! P+$T+2*! .-HF+)&$%! K%0! .-K$%GV-Z-! .&K#2fF++0! '&+$+3-#21!

.-($P+2(&#! ,3&1! $+$%&P-#$+21! ,+&#F/32HFH&#U! -3-Q%2#-! K%0! H21U! 1H-! .-(2! f-!

.F/FQ,#$O!+$!3H/$HFZ&T+-M,!/&#+&!H$!M$O!.-HF+)&$%!3,HHO#-R!-.H2M&P$)&R!/F3,/3&#!&!

/-PV2/F++0!M&L+$/-K+-R!K&0%G+-3H&8!

S-K+-T$3!M2!-H/2M,OM-!./2(%$K!P$3H-3,#$++0!)&OR!M-KF%&!#P$OM-P#i0P(,!0(!

,./$#%&+3G(-R! HF1+-%-Z&R8! 4+&#F/32HFH! ./-#-K2HG! 3$M--)&+(,! %&KF/3H#$! H$!

/-P/$1-#,O!pà!ª!68>7!C3H/$HFZ&T+F!%&KF/3H#-D8!^$3H-3,#$#V2!M-KF%GU!(F/&#+2)H#-!

Q$T2HGU! f-! àç! ª! Ao8! ¶(f-! #-+2! ./$Z+,HG! K-30ZH2!pà! ª! 68û! C+$Q%2P2H230! K-!

H/$+3'-/M$)&*+-Z-!%&KF/3H#$DU!H-!.-HF+)&*+-!àç!M-LF!3H$+-#2H2!Q%2PG(-!@6o8!

hF*!/-P/$1,+-(!K$O!T&H(2*!-/&O+H2/!&!-Qg/,+H,#$++0!K%0!&+#F3H2)&*!,!%&KF/3G(2*!

/-P#2H-(U!H/F+&+Z2U!PM&+2!#!-/Z$+&P$)&*+&*!3H/,(H,/&!H-f-8!aHLFU!P$./-.-+-#$+$!

M-KF%G! +F! ./-3H-! HF-/FH2T+$! #./$#$U! $! (-+(/FH+2*! &+3H/,MF+H! K%0!

,./$#%&+3G(-Z-! #.%2#,8! q$(2M! T2+-MU! +$V$! M-KF%G! +F! ./-3H-! -.23,O!

#P$OM-P#i0P-(!#.%2#,!M-KF%&!%&KF/3H#$!+$!'&+$+3-#&!/FP,%GH$H2!^SaU!$!./-.-+,O!

MF1$+&PM! K%0! *-Z-! #2M&/W#$++0U! $+$%&P,! H$! )&%F3./0M-#$+-Z-! ,./$#%&++0U! f-!

/-Q2HG!RR!.-#+-)&++2M!F%FMF+H-M!3,T$3+-R!,./$#%&+3G(-R!HF1+-%-Z&R8!

`FP,%GH$H2! ./-#FKF+-Z-! K-3%&KLF++0! 3#&KT$HG! ./-! HFU! f-! 3,T$3+&! ^Sa!

',+()&-+,WHG!#!,M-#$1!P/-3H$WT-R!(-+(,/F+)&R!H$!K2+$M&T+21!PM&+!P-#+&V+G-Z-!

3F/FK-#2f$U! 0(&! P,M-#%WWHG! .-32%F+,! ,#$Z,! K-! P$./-#$KLF++0! %&KF/3H#$! 0(!

,./$#%&+3G(-R!HF1+-%-Z&R!H$!+F-Q1&K+&3HG!#2Q-/,!F'F(H2#+21!M-KF%F*!%&KF/3H#$8!

N/$#2%G+-!-Q/$+$!M-KF%G!%&KF/3H#$!+F!H&%G(2!#2P+$T$O!#+,H/&V+W!(,%GH,/,!H$!

3H2%G!,./$#%&++0!,!^SaU!$%F!*!M$O!./0M2*!#.%2#!+$!'&+$+3-#&!.-($P+2(2U!0(&3HG!

-3#&H+G-R! K&0%G+-3H&U! /F.,H$)&W! P$(%$K,! H$! *-Z-! PK$H+&3HG! K-! 3H/$HFZ&T+-Z-!

/-P#2H(,8!4!H$Q%2)&!=8d:!,P$Z$%G+F+-!.-HF+)&*+&!'&+$+3-#&!*!,./$#%&+3G(&!F'F(H2!

#&K!P$3H-3,#$++0!/&P+21!M-KF%F*!%&KF/3H#$!#!,+&#F/32HFH$18!

! !



!*%"

q$Q%2)0!=8d:!

7>iDAd;<A;%v;A9AE>FG<%i9%JbL9F:;AEhKG<%DvDKiG%F;@%FGc>LJ%j>@D:D<%

:;@DLEiF9%
,-./-"7428C1"
C128<;9/-" UE1B5/-:>?"I1:-:;4/>?"8I8B9" UE1B5/-:>?"50<-/C1:;GB>?"

8I8B9"

q<-:;I4<7-P1?:8"
C128<;9/4"

.<4;9-::H"243421/"5:1/8<;>9895"
a~!+r#+¢fA""
012/>K8::H"8I8B9>/:4;91"
/>B4<>;9-::H"<8;5<;1/"a~*%r!%¢fA""
.L1CGW8::H"B1CGB4;91"71T:-<42:>3"
;9528:91/"9-"D<-:91/"a~*+r!+¢fO"

V4;>C8::H"1::4/-P1?:4;91A"
<4./>94B"CN2;GB4D4"

0498:P1-C5A";9<-98D1E:-"
D:5EB1;9GA"04B<-K8::H"
71T:-<42:4D4"1712T5O"

[9<-98D1E:8"C128<;9/4"

.<4;9-::H"I1:-:;4/>3"0494B1/"
a~*%r!%¢fA""
.L1CGW8::H"B1CGB4;91":-5B4/>3"
05LC1B-P1?"9-"1::4/-P1?:>3"
0<4FB91/"a~*+r!+¢fO"

V4B<-K8::H"<8059-P1?:4D4"
<8?9>:D5"5:1/8<;>9895"a~%r

*+¢fA"<4./>94B"
24/D4;9<4B4/4D4"0C-:5/-::H"
9-"50<-/C1:;GB4J";9-L1CG:4;91O"

[>95-9>/:8"C128<;9/4"

8B4:471H"LN2T895"/"B<>.4/>3"
574/-3"a~*+r*%¢fA""
012/>K8::H"8I8B9>/:4;91"
50<-/C1::H"<8;5<;-7>"a~%r*+¢fO"

_>;4B-"-2-09>/:1;9G"24".71:A"
408<-9>/:8"<8-D5/-::H":-"
/>BC>B>"a:-0<>BC-2A"012"E-;"

0-:2871JfA"04B<-K8::H"
50<-/C1:;GB4J"D:5EB4;91O"

=598:9>E:8"C128<;9/4"

.<4;9-::H"24/1<>"."L4B5"0-<9:8<1/"
9-"1:/8;94<1/"a~%r(¢fA""
74TC>/8"04B<-K8::H"I1:-:;4/4J"
;9-L1CG:4;91"E8<8.".-C5E8::H"
:4/>3"0-<9:8<;9/O"

V12/>K8::H"<1/:H"
;9528:9;GB4J"5;01W:4;91"a~%r
*+¢fA".<4;9-::H"0<4.4<4;91A"

89>E:4;91"50<-/C1::HA"
04B<-K8::H"1712T5"

5:1/8<;>9895O"

S874B<-9>E:8"
C128<;9/4"

404;8<82B4/-:>?"I1:-:;4/>?"
8I8B9"E8<8."04;>C8::H";4P1-CG:4J"
/1204/12-CG:4;91"9-".L1CGW8::H"
;9528:9;GB4J"-B9>/:4;91"a~%r'¢fO"

V12/>K8::H".-C5E8:4;91"
;9528:91/"1"08<;4:-C5"24"

53/-C8::H"<1W8:GA"04;>C8::H"
;4P1-CG:4J"/1204/12-CG:4;91A"
-C8"74TC>/8"504/1CG:8::H"
0<4P8;5"53/-C8::H"<1W8:GO"

!"#$#%&'(0@&$/&-,+&(,-.&$&/(

!

e+$%&P! .-HF+)&*+21! F'F(H&#! /&P+21! M-KF%F*! %&KF/3H#$! K-P#-%0O! P/-Q2H2!

#23+-#-(U! f-! H/$+3'-/M$)&*+$! M-KF%G! M$O! +$*Q&%GV2*! .-HF+)&$%! K%0!

P$QFP.FTF++0! '&+$+3-#-Z-! P/-3H$++0! H$! 3H/$HFZ&T+-Z-! /-P#2H(,! ,+&#F/32HFH&#8!

EH/$HFZ&T+$!M-KF%G!H$(-L!P$QFP.FT,O!3,HHO#&!.-P2H2#+&!F'F(H2U!./-HF!.-H/FQ,O!

.-K$%GV21! (/-(&#! K%0! K-30Z+F++0! M$(32M$%G+-R! F'F(H2#+-3H&8! E2H,$H2#+F!

%&KF/3H#-!+$*Q&%GV!K-)&%G+F!#!,M-#$1!(/2P-#21!32H,$)&*!P$#K0(2!*-Z-!Z+,T(-3H&!



!*&"

H$! V#2K(-M,! /F$Z,#$++W8! e,HF+H2T+F! *! KFM-(/$H2T+F! %&KF/3H#-! .F/F#$L+-!

-/&O+H-#$+&! +$! K-#Z-3H/-(-#F! .-(/$fF++0! ,./$#%&+3G(-R! (,%GH,/2U! 3-)&$%G+-R!

#&K.-#&K$%G+-3H&! *! ./-P-/-3H&U! f-! M-LF! M$H2! +F./0M2*U! $%F! 3H$Q&%G+2*!

.-P2H2#+2*! #.%2#! +$! '&+$+3-#,! 3H&*(&3HG! P$(%$K,8! 5%0! M$(32M&P$)&R! ,3.&1,!

/F(-MF+K,OHG30!(-MQ&+,#$++0!F%FMF+H&#!/&P+21!M-KF%F*U!#21-K0T2!P!$(H,$%G+21!

#2(%2(&#!H$!3H/$HFZ&T+21!)&%F*!,+&#F/32HFH,8!

N-K$%GV&! K-3%&KLF++0! M-L,HG! Q,H2! 3./0M-#$+&! +$! /-P/-Q(,! 3H/$HFZ&*!

'&+$+3-#-R!3H$Q&%G+-3H&U!f-!g/,+H,WHG30!+$!%&KF/3G(21!.&K1-K$1!P!,/$1,#$++0M!

-3-Q%2#-3HF*!-3#&H+G-Z-!3F/FK-#2f$8!e(H2#&P$)&0!M&L+$/-K+-Z-!.$/H+F/3H#$!H$!

/-PV2/F++0!-3#&H+&1!.-3%,Z!M-L,HG!3./20H2!P$%,TF++W!K-K$H(-#21!'&+$+3-#21!

/F3,/3&#!H$!&+#F3H2)&*8!`-P#2H-(!)2'/-#21!HF1+-%-Z&*!#&K(/2#$O!M-L%2#-3H&!K%0!

$#H-M$H2P$)&R! '&+$+3-#21! ./-)F3&#! &! .&K#2fF++0! F'F(H2#+-3H&! ,./$#%&++0!

/F3,/3$M28! ¨-/M,#$++0! (-/.-/$H2#+-R! (,%GH,/2U! f-! Q$P,OHG30! +$! ./2+)2.$1!

./-P-/-3H&U! .&KP#&H+-3H&! H$! (-%F(H2#+-Z-! ,./$#%&++0U! 3./20H2MF! .&K#2fF++W!

F'F(H2#+-3H&! '&+$+3-#21! /&VF+G8! ]F-Q1&K+-! ./-K-#L2H2! K-3%&KLF++0! f-K-!

F'F(H2#+-3H&! +-#&H+&1! M-KF%F*! %&KF/3H#$U! H$(21! 0(! &+HFZ/$%G+F! T2! )2'/-#F!

%&KF/3H#-U! f-! #&K.-#&K$WHG! #2(%2($M! 3,T$3+-R! Z%-Q$%&P-#$+-R! -3#&H+G-R!

F(-323HFM28!!

^$./-.-+-#$+&! .&K1-K2! M-L,HG! Q,H2! (-/23+2M2! K%0! (F/&#+2(&#! -3#&H+&1!

-/Z$+&P$)&*!,!./-)F3&!./2*+0HH0!3H/$HFZ&T+21!'&+$+3-#21!/&VF+GU!P$QFP.FTF++0!

3H$%-Z-! /-P#2H(,! H$! .&K#2fF++0! (-+(,/F+H-3./-M-L+-3H&! ^Sa! ,! Z%-Q$%G+-M,!

3F/FK-#2f&8!

aHLFU! 1-T$! +$V$! M-KF%G! +$K$O! )&($#,! M$HFM$H2T+,! P$%FL+&3HGU! Q&%GV!

/F%F#$+H+&! M-KF%&! #! +$,(-#&*! %&HF/$H,/&! T$3H-! #(%WT$WHG! 3(%$K+&V&!

#P$OM-P#i0P(2! P! ,/$1,#$++0M! MFK&$H-/&#! C(-/.-/$H2#+$! /F.,H$)&0≤! &++-#$)&R≤!

Z-H-#+&3HG! 3.&#/-Q&H+2(&#! K-! PM&+≤! 3(%$K+&! %$+)WZ-#&! M-KF%&! %&KF/3H#-! ø!

-/Z$+&P$)&*+$! (,%GH,/$9(%&M$H! ø! F'F(H2#+&3HG! 3.&#/-Q&H+2(&#! ø! '&+$+3-#&!

/FP,%GH$H2D! H$! (-+H2+ZF+H+21! '$(H-/&#8! °M.&/2T+&! K$+&! .F/F#$L+-!



!*'"

.&KH#F/KL,WHG! P+$T+2*! .-P2H2#+2*! #.%2#! %&KF/3H#$U! -3-Q%2#-!

H/$+3'-/M$)&*+-Z-U! +$! '&+$+3-#&! /FP,%GH$H2U! $%F! P! ,/$1,#$++0M!

-.-3F/FK(-#$+-3H&!H$!(-+HF(3H,8!!

S$/H-! P$P+$T2H2U! f-! P$./-.-+-#$+$! M-KF%G! -)&+(2! #.%2#,! %&KF/3H#$! +$!

'&+$+3-#&!/FP,%GH$H2!,+&#F/32HFH,!+F!.-PQ$#%F+$!3%$Q(21!M&3)G!T2!+FK-%&(&#U!0(&!

.-H/FQ,WHG! ,H-T+F++0! *! K--./$)W#$++0U! f-Q! P/-Q2H2! RR! Q&%GV! /F$%G+-W! H$!

./$(H2T+-W8!J-LFM-!#2K&%2H2U!P-(/FM$U!H$(&;!

@8! E./-fF+2*! P#i0P-(! M&L! %&KF/3H#-M! &! '&+$+3-#2M2! /FP,%GH$H$M28! 4!

'-/M,%&!àç!ª!o9C@IpàD!.-($P$+-U!0(!%&KF/3H#-!#.%2#$O!+$!P$Z$%G+,!F'F(H2#+&3HG8!

N/-HF! +$3./$#K&!'&+$+3-#&! /FP,%GH$H2! P$%FL$HG! +F! %2VF! #&K! %&KF/3H#$U! $! *! #&K!

Q$Z$HG-1! &+V21! T2++2(&#U! +$./2(%$KU! (&%G(-3H&! 3H,KF+H&#U! QWKLFH,U! &M&KL,!

,+&#F/32HFH,8! q-M,! M-KF%G! .-H/&Q+-! K-.-#+2H2! +-#2M2! PM&++2M2U! f-Q! #-+$!

#/$1-#,#$%$!#3&!)&!'$(H-/28!hF!P/-Q2HG!-)&+(,!Q&%GV!/F$%G+-W8!

d8!JFH-K2($!-QT23%F++0!pà!.-H/FQ,O!K--./$)W#$++08![+KF(3!%&KF/3H#$!pà!

M-LF!#2Z%0K$H2!_3,QiO(H2#+-bU!Q-!P$%FL2HG!#&K!-)&+-(!F(3.F/H&#!$Q-!-.2H,#$+G8!

©-Q!P/-Q2H2!.-($P+2(!-QiO(H2#+2MU!.-H/&Q+-!T&H(-!-.23$H2U!0(!*-Z-!/$1,#$H2U!

P-(/FM$U! 0(&!.2H$++0! 3H$#2H2U! 0(&! K$+&! PQ2/$H2U! 0(! R1! P#$L,#$H28!q$(!/FP,%GH$H!

Q,KF!Q&%GV!H-T+2M!&!P/-P,M&%2M!K%0!#3&18!

=8! J-KF%G! +F! #/$1-#,O! P-#+&V+&! -Q3H$#2+2! H$! KF/L$#+,! .-%&H2(,8!

4+&#F/32HFH!./$)WO!+F!#!&KF$%G+21!,M-#$18!]$!*-Z-!'&+$+32!#.%2#$WHG!&!P$Z$%G+$!

F(-+-M&T+$!32H,$)&0!#!(/$R+&U!&!KF/L$#+$!.-%&H2($U!&!.-K&R!,!3#&H&!H$!/FZ&-+&8!q$(-L!

/FP,%GH$H! #&K! 1-/-V-Z-! %&KF/3H#$! M-LF! ./-0#2H230! +F! #&K/$P,U! $! %2VF! TF/FP!

(&%G($! /-(&#8! q-M,! #! P$./-.-+-#$+,! M-KF%G! .-H/&Q+-! K-K$H2! 3.F)&$%G+&!

.-($P+2(2U!0(&!Q,K,HG!#&K-Q/$L$H2!)&!P-#+&V+&!,M-#2!&!T$3!P$H/2M(2!/FP,%GH$H&#8!

A8!NF/FQ&%GVF++0!M,%GH2.%&($H-/$8!¨-/M,%$!àçªo9C@æpàD!.-($P,OU!f-!T2M!

Q&%GVF!/-P#2+F+F!%&KF/3H#-U!H2M!#2f2M!3H$O!P$Z$%G+2*!/FP,%GH$H8!e%F!(-%2!pà!

M$*LF!@66jU!'-/M,%$!M-LF!.-($P,#$H2!+$KH-!#F%2(FU!+$#&HG!+F/F$%G+F!P+$TF++08!

4!/F$%G+-M,!L2HH&!O!MFL&U!0(21!+F!M-L+$!.F/F#2f2H28!q-M,!.-H/&Q+-!P$P+$T2H2U!



!*("

f-! )F*! /-P/$1,+-(! .-($P,O! %2VF! M-L%2#2*! C.-HF+)&*+2*D! /FP,%GH$H! ,!

+$*(/$f21!,M-#$1U!$%F!#!/F$%G+-3H&!#&+!P$#LK2!Q,KF!KFf-!MF+V2M8!!

!aHLFU! P$./-.-+-#$+$! M-KF%G! )&++$! 0(! &++-#$)&*+2*! (-+)F.H! K%0! -)&+(2!

#.%2#,! M-KF%&! %&KF/3H#$! +$! '&+$+3-#&! /FP,%GH$H2! -3#&H+&1! -/Z$+&P$)&*U! $%F! RR!

.-H/&Q+-!K--./$)W#$H2!*!-Qg/,+H-#,#$H2U!f-Q!#/$1,#$H2!&+V&!#$L%2#&!T2++2(2U!

,+2(+,H2! P$#2fF+21! -T&(,#$+G! &! P/-Q2H2! .&K/$1,+(2! Q&%GV! /F$%G+2M2! H$!

-QiO(H2#+2M28! 5%0! .&K#2fF++0! RR! K-3H-#&/+-3H&U! H-T+-3H&! H$! ./$(H2T+-R!

P$3H-3-#+-3H&U! +F-Q1&K+-! #! .-K$%GV21! K-3%&KLF++01! #/$1,#$H2! H$! #2./$#2H2!

P$P+$TF+&! 3%$Q(&!M&3)0U! .-Z%2Q2#V2!HF-/FH2T+F!-Qg/,+H,#$++0! H$! /-PV2/2#V2!

FM.&/2T+,!Q$P,!K$+21U!$!H$(-L!Q&%GV!T&H(-!/-PMFL-#,WT2!HF-/FH2T+2*!.-HF+)&$%!

#&K!Z$/$+H-#$+21!/FP,%GH$H&#8!aK+$(U!P$./-.-+-#$+$!M-KF%G!#LF!#!H$(-M,!#2Z%0K&!

M$O! ./$(H2T+F! P+$TF++0U! -3(&%G(2! K-P#-%0O! (F/&#+2)H#,! ^Sa! (/$fF! /-P,M&H2!

#P$OM-P#i0P-(!M&L!,./$#%&+3G(2M2!.&K1-K$M2!H$!F(-+-M&T+2M2!.-($P+2($M28!hFU!

.F/FK,3&MU! K&$Z+-3H2T+2*! &+3H/,MF+HU! f-! K-P#-%0OU! .-! .F/VFU! #2P+$T2H2!

"-F'&)&O+H! F'F(H2#+-3H&! %&KF/3H#$! CàçD! H$! -)&+2H2! .-H-T+,! M-KF%G! %&KF/3H#$!

CpàD!,!(&%G(&3+-M,!#2/$P&≤!.-!K/,ZFU!./-#F3H2!.-/&#+0%G+2*!$+$%&P!F'F(H2#+-3H&!

%&KF/3H#$!M&L!/&P+2M2!,+&#F/32HFH$M2!$Q-!-K+2M!,+&#F/32HFH-M!,!/&P+&!.F/&-K2!

T$3,≤!.-!H/FHOU!&KF+H2'&(,#$H2U!+$3(&%G(2!.-H-T+$!M-KF%G!%&KF/3H#$!#2(-/23H-#,O!

.-HF+)&$%! /F+H$QF%G+-3H&U! &! +$3(&%G(2! #-+$! K$%F($! #&K! _FH$%-++-Rb!

H/$+3'-/M$)&*+-R!M-KF%&8!

^$./-.-+-#$+$!M-KF%G!O!&+3H/,MF+H-M!K%0!./2*+0HH0!,./$#%&+3G(21!/&VF+GU!

-3(&%G(2! +$! -3+-#&! /FP,%GH$H&#! /-P/$1,+(&#! (F/&#+2)H#-! ,+&#F/32HFH,! M-LF!

./2*M$H2! -Qg/,+H-#$+&! /&VF++0! f-K-! #K-3(-+$%F++0! %&KF/3G(21! ./$(H2(≤!

/-P/-Q%0H2!H$!#./-#$KL,#$H2!./-Z/$M2!/-P#2H(,!%&KF/&#U!-/&O+H-#$+&!+$!.F/F1&K!

K-! Q&%GV! F'F(H2#+21! M-KF%F*! C+$./2(%$KU! H/$+3'-/M$)&*+-Z-! %&KF/3H#$D≤!

F'F(H2#+&VF! /-P.-K&%0H2! /F3,/32U! 3./0M-#,WT2! R1! +$! H&! $3.F(H2U! 0(&U! PZ&K+-! P!

M-KF%%WU!M$WHG!+$*Q&%GV2*!.-HF+)&$%!K%0!.&K#2fF++0!'&+$+3-#21!/FP,%GH$H&#8!



!*)"

5-!H-Z-!L!)0!M-KF%G!./0M-!.-#i0P,O!%&KF/3H#-!P!#2M&/W#$+2M2!'&+$+3-#2M2!

/FP,%GH$H$M28! hF! #$L%2#-! K%0! 3,T$3+-Z-! MF+FKLMF+H,U! 0(2*! #3F! Q&%GVF!

-/&O+H,OHG30!+$!.-($P+2(2!F'F(H2#+-3H&!H$!.-#F/+F++0!&+#F3H2)&*U!+$!(&%G(&3+2*!

.&K1&K! CH-QH-! .F/F#FKF++0! 0(&3+21! $3.F(H&#! %&KF/3H#$! CH2.! M-KF%&D! ,! (&%G(&3+&!

.-($P+2(2! CpàU! àçDU! f-! K-P#-%0O! #2(-/23H-#,#$H2! M$HFM$H2T+&! MFH-K2! K%0!

$+$%&P,!H$!./-Z+-P,#$++0D!H$!323HFM+2*!.&K1&KU!1-T$!M-KF%G!&!M$O!3#-R!3./-fF++0U!

#-+$! O! T$3H2+-W! Q&%GV-R! 323HFM2U! KF! %&KF/3H#-! /-PZ%0K$OHG30! 0(! K/$*#F/!

'&+$+3-#21!/FP,%GH$H&#8!^$./-.-+-#$+$!M-KF%G!àçªo9C@æpàD!&!#F3G!.&K1&K!K-!+FR!

K-Q/F!#.23,WHG30!,!#2P+$TF++0!,./$#%&+3G(-R!HF1+-%-Z&R!0(!3,(,.+-3H&!MFH-K&#U!

./2*-M&#U! &+3H/,MF+H&#! H$! ./-)FK,/U! 0(&! #2(-/23H-#,WHG30! K%0! /F$%&P$)&R!

,./$#%&+3G(21!',+()&*!H$!K-30Z+F++0!)&%F*!-/Z$+&P$)&R8!S&KH$(!RR!M-L+$!##$L$H2!

F%FMF+H-M!%&KF/3H#$!0(!3,T$3+-R!,./$#%&+3G(-R!HF1+-%-Z&R8!!

!

!GEA>FKG%@>%iLDih>?>%L>e@;:J%

!

4! H/FHG-M,! /-PK&%&! K23F/H$)&*+-R! /-Q-H2! P-3F/FKLF+-! ,#$Z,! +$! /-P/-Q)&!

./$(H2T+21! .&K1-K&#! K-! #K-3(-+$%F++0! ,./$#%&++0! P$(%$K$M2! #2f-R! -3#&H2!

4(/$R+2! #! ,M-#$1! /F'-/M,#$++0! -3#&H+G-R! 323HFM2! P! ,/$1,#$++0M! K-3#&K,!

./-#&K+21!P$/,Q&L+21!,+&#F/32HFH&#!H$!PK-Q,H-!H$(&!#23+-#(28!!

@8! ^K&*3+F+-! -Qg/,+H,#$++0! K-)&%G+-3H&!.-32%F++0! (-%FZ&$%G+-Z-!

,./$#%&++0! P$(%$K$M2! #2f-R! -3#&H2!#! ,M-#$1! /F'-/M,#$++0! 323HFM2! -3#&H2!

4(/$R+28! ]$! -3+-#&! $+$%&P,! ,./$#%&+3G(21! M-KF%F*U! /F$%&P-#$+21! ,! ./-#&K+21!

(/$R+$1! eP&R! C"2H$*U! N&#KF++$! "-/F0U! E&+Z$.,/DU! 3'-/M,%G-#$+-! .F/F#$Z2!

.-OK+$++0!$#H-+-M+-Z-!/-P#2H(,!P$(%$K,!P!KF/L$#+2M!3H/$HFZ&T+2M!(-+H/-%FM8!

^$./-.-+-#$+-!$#H-/3G(,! (-+)F.)&W! (-%$Q-/$H2#+-R! M-KF%&! ,./$#%&++0U! 0($!

.F/FKQ$T$O! $(H2#+,! #P$OM-K&W! M&L! $KM&+&3H/$)&OW! ,+&#F/32HFH,U! -/Z$+$M2!

KF/L$#+-R! #%$K2U! 3H,KF+H3H#-MU! Q&P+F3\3F/FK-#2fFM! H$! M&L+$/-K+2M2!

.$/H+F/$M28!E23HFM$H2P-#$+-!./$(H2T+&! /F(-MF+K$)&R!f-K-! $K$.H$)&R! ($K/-#-R!



!!+"

.-%&H2(2!#&K.-#&K+-! K-! %&KF/3G(21! M-KF%F*;! P$./-#$KLF++0! ./-Z/$M!

+$3H$#+2)H#$U! -+-#%F++0! .&K1-K&#! K-! -)&+W#$++0! /FP,%GH$H&#! ./$)&U! /-P#2H-(!

%&KF/3G(21!(-M.FHF+H+-3HF*!,!3F/FK-#2f&!M-%-K21!#2(%$K$T&#8!^$./-.-+-#$+-!

&+HFZ/,#$H2! ./2+)2.2! %&KF/3H#$! ,! #+,H/&V+&! +-/M$H2#+&! K-(,MF+H2! ^SaU!

#(%WT$WT2! 3H/$HFZ&R! /-P#2H(,U! .-%&H2(,! $($KFM&T+-R! K-Q/-TF3+-3H&U! )2'/-#,!

H/$+3'-/M$)&W! H$! M&L+$/-K+,! K&0%G+&3HG8! 5%0! ,3.&V+-R! /F$%&P$)&R!

(-%$Q-/$H2#+-R!M-KF%&!,./$#%&++0!3%&K!.F/FKQ$T2H2!H$(&!.-%-LF++0;!K-!EH/$HFZ&R!

/-P#2H(,!,+&#F/32HFH,!+F-Q1&K+-!#(%WT2H2!./2+)2.2!%&KF/3H#$U!)2'/-#&P$)&R!H$!

3H$%-Z-! /-P#2H(,8! 4! N-%-LF++&! ./-! $($KFM&T+,! $#H-+-M&W! 3%&K! /-PV2/2H2!

M-L%2#-3H&! 3H,KF+H&#! H$! #2(%$K$T&#! #.%2#$H2! +$! -3#&H+&*! ./-)F38! `FZ%$MF+H!

)2'/-#&P$)&R! -3#&H+&1! ./-)F3&#! K-)&%G+-! -+-#2H2! #&K.-#&K+-! K-! +-#&H+&1!

HF1+-%-Z&*8!4!"-KF(3&!FH2(2!-3#&H+G-R!-/Z$+&P$)&R!+F-Q1&K+-!P$(/&.2H2!./2+)2.2!

$,HF+H2T+-Z-! %&KF/3H#$8! e! #! "$K/-#&*! .-%&H2)&! ,+&#F/32HFH,! Q,KF! K-)&%G+-!

.F/FKQ$T2H2! M-L%2#-3H&! f-K-! /F$%&P$)&R! #2(%$K$T$M2! $($KFM&T+-R! $#H-+-M&RU!

)2'/-#&P$)&R!H$!K-H/2M$++0!FH2T+21!3H$+K$/H&#8!

S2P+$TF+-! -3+-#+&! +$./0M2! /F$%&P$)&R! M-KF%&;! 3H/$HFZ&T+F! .%$+,#$++0! P$!

,T$3H&! 3HF*(1-%KF/&#U! #./-#$KLF++0! )2'/-#21! &+3H/,MF+H&#! K%0! ,./$#%&+3G(-R!

#P$OM-K&RU! '-/M,#$++0! #+,H/&V+G-R! (,%GH,/2! P$%,TF+-3H&8! 5-#FKF+-U! f-!

(-%$Q-/$H2#+$! M-KF%G! 3./20O! .&K#2fF++W! Z+,T(-3H&U! &++-#$)&*+-3H&! H$!

#&K.-#&K+-3H&!-3#&H+&1!./-)F3&#!.-H/FQ$M!F(-+-M&(2!P+$+G8!

d8!`-P/-Q%F+-!(-+)F.)&W!/F*H2+Z,#$++0!-3#&H+G-Z-!%&KF/3H#$!0(!3(%$K-#-R!

3H/$HFZ&R! 3H$%-Z-! /-P#2H(,! -3#&H+G-R! -/Z$+&P$)&R8! aQg/,+H-#$+-! +F-Q1&K+&3HG!

#./-#$KLF++0!323HFM2!-)&+W#$++0!F'F(H2#+-3H&!,./$#%&+3G(21!/&VF+G!+F!%2VF!

P$! $($KFM&T+2M2U! $! *! P$! -/Z$+&P$)&*+2M2! H$! '&+$+3-#2M2! .-($P+2($M28!

E'-/M-#$+-!.i0HG!(%WT-#21!Q%-(&#!(/2HF/&R#!/F*H2+Z,#$++0!%&KF/3H#$!#!-3#&H&;!

3H/$HFZ&T+$! /FP,%GH$H2#+&3HGU! $($KFM&T+$! F'F(H2#+&3HGU! '&+$+3-#&! .-($P+2(2U!

0(&3HG! #+,H/&V+G-R! (,%GH,/2! H$! /&#F+G! M&L+$/-K+-R! 3.&#./$)&8! ^$./-.-+-#$+-!

MF1$+&PM!-QT23%F++0!/F*H2+Z,!-3#&H+G-Z-!%&KF/$U!f-!#(%WT$O!0(&3+&!H$!(&%G(&3+&!



!!*"

&+K2($H-/2U! #$Z-#&! (-F'&)&O+H2! H$! ./2+)2.! ./-P-/-3H&8! `-P/-Q%F+$! (-+)F.)&0!

/F*H2+Z,#$++0!-3#&H+G-Z-!%&KF/3H#$!K-P#-%0O!#2P+$T2H2!32%G+&!H$!3%$Q(&!3H-/-+2!

%&KF/3H#$!#!(-+(/FH+&*!-3#&H+&*!-/Z$+&P$)&RU!(-/2Z,#$H2!,./$#%&+3G(,!3H/$HFZ&W!

H$!3H2M,%W#$H2!-3-Q23H&3+2*!&!./-'F3&*+2*!/-P#2H-(!(F/&#+2(&#!^Sa8!

=8! ^$./-.-+-#$+-! $+$%&H2T+,! M-KF%G! -)&+(2! F'F(H2#+-3H&! ,./$#%&+3G(21!

3H2%&#! TF/FP! (-F'&)&O+H2! ./2Q,H(-#-3H&! CoD! H$! F'F(H2#+-3H&! %&KF/3H#$! CàçD8!

`-P/$1-#$+-! &+KF(32! F'F(H2#+-3H&! M-KF%F*! %&KF/3H#$! K%0!VF3H2! ,+&#F/32HFH&#!

C#&HT2P+0+21!&!P$/,Q&L+21DU!P-(/FM$!4+&#F/32HFH,!F(-+-M&(2!H$!./$#$!_"`a"bU!

Je4NU! vÑ}ñ{âÇ}ÄÖ! Åå! p}Üá}ãyÑU! vÑ}ñ{âÇ}ÄÖ! Åå! mÇéÅU! úâÅÉÑ! vÑ}ñ{âÇ}ÄÖU! nÇ}Ñãá�y!

vÑ}ñ{âÇ}ÄÖU! f-! K-P#-%2%-! #3H$+-#2H2U! f-! H/$+3'-/M$)&*+F! %&KF/3H#-! M$O!

+$*#2f2*! .-P2H2#+2*! #.%2#! +$! '&+$+3-#,! /FP,%GH$H2#+&3HG! ^Sa8! 5-#FKF+-!

K-)&%G+&3HG!#./-#$KLF++0!Z+,T(21U!)&++&3+-\-/&O+H-#$+21!M-KF%F*!,./$#%&++0U!

0(&! 3H2M,%WWHG!P/-3H$++0!K-1-K&#U! &+#F3H2)&*+,!./2#$Q%2#&3HG!H$!M&L+$/-K+,!

$(H2#+&3HG!,+&#F/32HFH&#8!!

A8! 4! /FP,%GH$H&! ./-#FKF+21! K-3%&KLF+G! ,! MFL$1! H/FHG-Z-! /-PK&%,!

P$./-.-+-#$+-!+$./0M2!/-P#2H(,!-3#&H+G-Z-!%&KF/3H#$U!0($!&+HFZ/,O!,./$#%&+3G(&U!

'&+$+3-#&!H$!(,%GH,/+&!$3.F(H2!',+()&-+,#$++0!^Sa8!5-#FKF+-U!f-!%&KF/3H#-!#!

-3#&H&! +F! %2VF! #.%2#$O! +$! #+,H/&V+&! ./-)F32! -/Z$+&P$)&RU! $! *! O! 3H/$HFZ&T+2M!

T2++2(-M!RR!(-+(,/F+H-3./-M-L+-3H&!#!,M-#$1!Z%-Q$%G+21!#2(%2(&#8!aH/2M$+&!

/FP,%GH$H2!M-L,HG!Q,H2!#2(-/23H$+&!K%0!/-P/-Q(2!.-%&H2(!3H$%-Z-!/-P#2H(,!̂ SaU!

#./-#$KLF++0! +-#21! '-/M$H&#! %&KF/3G(-Z-! +$#T$++0! H$! #K-3(-+$%F++0!

MF1$+&PM&#!-)&+W#$++0!,./$#%&+3G(-R!F'F(H2#+-3H&!,!#2f&*!-3#&H&8!

^$! /FP,%GH$H$M2! ./-#FKF+-Z-! K-3%&KLF++0! Q,%-! -.,Q%&(-#$+-! d! 3H$HH&! ,!

+$,(-#21!'$1-#21!L,/+$%$1!4(/$R+2!<@:ABU!<@?dB!H$!HFP2!K-.-#&K&!+$!(-+'F/F+)&R!

<@?=BU!<@>>B8!

!

! %



!!!"

!"3&5!,"%

!

`FP,%GH$H2!./-#FKF+-Z-!K-3%&KLF++0!f-K-!%&KF/3H#$!#!,./$#%&++&!-3#&H+&M2!

-/Z$+&P$)&0M2! P$3#&KT2%2! K-30Z+F++0! MFH2U! /-P#i0P$++0! .-3H$#%F+21! +$,(-#21!

P$#K$+G!H$!+$K$%2!.&K3H$#2!3'-/M,%W#$H2!H$(&!#23+-#(2;!!

@8!^$!/FP,%GH$H$M2!K-3%&KLF++0!'F+-MF+,!%&KF/3H#$!#!*-Z-!Q$Z$H-#2M&/+&*!

/F$%G+-3H&U! HF-/FH2T+21! P$3$K! ./-Q%FM$H2(2! %&KF/3H#$! #! ,./$#%&++&! -3#&H+&M2!

-/Z$+&P$)&0M2U! $+$%&P,! 3,T$3+-Z-! ,(/$R+3G(-Z-! H$! P$(-/K-++-Z-!

M&LK23)2.%&+$/+-Z-! K23(,/3,! %&KF/-%-Z&R! #3H$+-#%F+-U! f-! %&KF/3H#-!

/-PZ%0K$OHG30! 0(! 3(%$K+2*! H$! Q$Z$H-#2M&/+2*! 3-)&$%G+2*! 'F+-MF+! #! /&P+21!

Z$%,P01! +$,(2! *! ./$(H2(2U! P-(/FM$! '&%-3-'&RU! .321-%-Z&RU! 3-)&-%-Z&RU!

MF+FKLMF+H&U! .FK$Z-Z&)&! H$! &+8U! ./2! )G-M,! #! 3,T$3+21! HF-/&01! &! (-+)F.)&01!

%&KF/3H#-!.F/F#$L+-!/-PZ%0K$OHG30!P!.-P2)&R!3,QiO(H\3,QiO(H+21!#&K+-32+!%&KF/$!

&! .-3%&K-#+2(&#8! ^$./-.-+-#$+-! $#H-/3G(F! H%,M$TF++0! 3,H+-3H&! %&KF/3H#$! 0(!

3-)&$%G+-\-/Z$+&P$)&*+-Z-!0#2f$U!f-!#!+$*P$Z$%G+&V-M,!3F+3&!O!(-+'&Z,/$)&OW!

3-)&$%G+-\-/Z$+&P$)&*+21!#&K+-32+!M&L!K#-M$!$Q-!Q&%GVF!%WKGM2!C-3-Q$M2DU!0($!

,H#-/WOHG30! K%0! K-30Z+F++0! .F#+21! )&%F*! ,! Z/,.-#&*! 32H,$)&R! &! P$%FL2HG! #&K!

3.-3-Q,! C'-/M2D! K-M&+,#$++0! C#.%2#,D! -K+&OR! &P! +21! C-3&QD8! S2H%,M$TF++0!

%&KF/3H#$! 0(! .F#+-R! (-+'&Z,/$)&R! 3-)&$%G+-\-/Z$+&P$)&*+21! #&K+-32+! K-%$O!

3,.F/FT+&3HG!K-M&+,#$++0!M&L!%&KF/$M2!*!.-3%&K-#+2($M2!H$!+$K$O!.F/3.F(H2#,!

(-M.%F(3+-Z-!/-PZ%0K,!K&0%G+-3H&!-/Z$+&P$)&R!&!RR!%&KF/$!0(!F'F(H2#+-R!#P$OM-K&R!

H$!P$./-#$KLF++0!M-KF%F*!(-%FZ&$%G+-Z-!,./$#%&++0!+$!P$3$K$1!%&KF/3H#$8!

!d8! S2-(/FM%F+-! (%WT-#&! +$,(-#&! .&K1-K2! K-! ,./$#%&++0! -3#&H+&M2!

-/Z$+&P$)&0M2! +$! P$3$K$1! %&KF/3H#$U! P-(/FM$! 323HFM+2*! C#! H8T8! K-3%&KLF++0!

-.F/$)&*9+$,(2! ,./$#%&++0! CÅä{âyÄ}ÅÑÇ! â{Ç{yâÜá9|yÑyã{|{ÑÄ! ÇÜ}{ÑÜ{! I! mo9pkDU!

-/Z$+&P$)&*+-\(,%GH,/+2*U! .FK$Z-Z&T+2*U! 3-)&-%-Z&T+2*U! 3H$H23H2T+2*U!

(-M.FHF+H+&3+2*U!3H/$HFZ&T+2*!&!.-/&#+0%G+2*!$+$%&PU!.&K1&K!,./$#%&++0!0(&3HW!

H$! K23(,/32#+2*8! 5-#FKF+-! #$L%2#&3HG! K-3%&KLF++0! -/Z$+&P$)&*+-Z-! K23(,/3,!



!!#"

./2! P$./-#$KLF++&! %&KF/3H#$! #! ,./$#%&++&U! -3(&%G(2! )F! K-P#-%0O! .-Z%2Q2H2!

/-P,M&++0! /-%&! M-#2! H$! K23(,/3,! ,!'-/M,#$++&! 3-)&$%G+-R! /F$%G+-3H&! -3#&H+&1!

-/Z$+&P$)&*U! /-P(/2#$O! MF1$+&PM2! %FZ&H2M&P$)&R! -3#&H+&1! +-/MU! )&++-3HF*! H$!

,./$#%&+3G(21!/&VF+GU!f-!3./20O!F'F(H2#+-M,!/-P#2H(,!%&KF/3H#$8!!

]$!-3+-#&!H%,M$TF++0!P$./-#$KLF++0!%&KF/3H#$!0(!,./$#%&+3G(-R!HF1+-%-Z&R!

,!'-/M&!_3H/2Q($b!#&K!QFP%&KF/+-Z-!K-!%&KF/3G(-Z-!,./$#%&++0U!f-!.F/FKQ$T$O!

PM&+,! M-KF%&! ,./$#%&++0! -3#&H+G-W! -/Z$+&P$)&OWU! P-(/FM$U! .F/F1&K! #&K!

)F+H/$%&P-#$+-Z-! $KM&+&3H/,#$++0! K-! %&KF/3H#$! 0(! (-+'&Z,/$)&R! 3-)&$%G+21!

#&K+-32+U! 323HFM$H2P-#$+-! ./2+)2.2! *! MFH-K2! P$./-#$KLF++0! %&KF/3H#$U!

-Qg/,+H-#$+-!#&KM&++&3HG!P+$TF++0!)21!./2+)2.&#!&!MFH-K&#!K%0!(F/&#+2)H#$!H$!

.&K%FZ%21≤!#2P+$TF+-!./21-#$+&!./2+)2.2!&!MFH-K2!P$./-#$KLF++0!%&KF/3H#$8!!

^$./-.-+-#$+-! HF-/FH2T+2*! (-+)F.H! T-H2/G-1! (&%! %&KF/3H#$! #! ,./$#%&++&!

P$(%$K$M2! #2f-R! -3#&H2! C%&KF/3H#-! +$! /&#+&! .-P2)&-+,#$++0! P$(%$K,! -3#&H2!

CP-#+&V+&*!/&#F+GD≤!%&KF/3H#-!$KM&+&3H/$)&R!H$!MF+FKLF/&#!C3H/$HFZ&T+2*!/&#F+GD≤!

%&KF/3H#-! #2(%$K$)G(-Z-! 3(%$K,! C$($KFM&T+2*! /&#F+GD≤! %&KF/3H#-! 3H,KF+H3H#$!

C-.F/$)&*+2*! /&#F+GDDU! f-! .-03+WO! .-K#&*+,! ./2/-K,! %&KF/3H#$! #! -3#&H+&1!

-/Z$+&P$)&01! H$! #2P+$T$O! *-Z-! 3H/,(H,/,! P! H-T(2! P-/,! P$%FL+-3H&! #&K! &+HF/F3&#!

-3+-#+21! Z/,.U! -3(&%G(2! %&KF/3H#-! 3H#-/WOHG30! 3.&%G+-!

(F/&#+2($M29MF+FKLF/$M2U! ./$)&#+2($M2! &! 3H,KF+H3H#-M! ,! 3-)&$%G+-\

-/Z$+&P$)&*+21U! #%$K+21! &! +$#T$%G+21! #&K+-32+$1! ,! 3(%$K+-M,! (-+HF(3H&! P!

#P$OM-.-#i0P$+2M2! PM&++2M2U! 0(&! #.%2#$WHG! +$! #P$OM-K&WU! #&K+-32+2U! 3.&%G+&!

P+$++0!H$!.-#FK&+(,!3,QiO(H&#!-3#&H+G-Z-!./-)F3,U!./-)F32!&!./$(H2(2!%&KF/3H#$!

H$! R1+&! +$/$H2#28! ^$./-.-+-#$+-! $%Z-/2HM! .%$+,#$++0! P$1-K&#! f-K-!

P$./-#$KLF++0!%&KF/3H#$!#!-3#&H+&1!-/Z$+&P$)&018!!

=8! ]$! -3+-#&! $+$%&P,! 3,T$3+-Z-! 3H$+,! ,./$#%&++0! Q,%-! #3H$+-#%F+-U! f-!

,(/$R+3G($!323HFM$!#2f-R!-3#&H2!P$P+$O!P+$T+21!H/$+3'-/M$)&*U!f-!M$%2!+$!MFH&!

.-(/$fF++0! 0(-3H&! -3#&H2! H$! #&K.-#&K+-3H&! /FP,%GH$H&#! -3#&H2! P$.2H$M! /2+(,!

./$)&U! -.H2M&P$)&W! MF/FL&! P$(%$K&#! -3#&H2! K%0! .&K#2fF++0! F'F(H2#+-3H&! R1!



!!$"

K&0%G+-3H&U!.-K$%GV,!&+HFZ/$)&W!#!O#/-.F*3G(2*!-3#&H+&*!./-3H&/8!aK+$(U!.-./2!

P+$T+&! P/,VF++0U! 323HFM$! #2f-R! -3#&H2! P&H(+,%$30! P! +2P(-W!#2(%2(&#U! P-(/FM$!

+$3%&K($M2!.$+KFM&R!¢Åñ}z\@ûU!.-#+-M$3VH$Q+2M2!#-O++2M2!K&0M2U!'&+$+3-#-W!

+F3H$Q&%G+&3HWU! /2P2($M2! -.H2M&P$)&R! MF/FL&! H$! #&K3,H+&3HW! ./-P-/-3H&!

,./$#%&+3G(21! /&VF+G! P! Q-(,!Ja]8!S2P+$TF+-U!f-! H/$K2)&*+&! $KM&+&3H/$H2#+&!

M-KF%&! ,./$#%&++0! +F! #&K.-#&K$WHG! 3,T$3+2M! #2M-Z$M! H$! -T&(,#$++0M!
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,M-#$1! #&*3G(-#-Z-! T$3,8! l/! n%oB#JgpB#! GgBfAJABq%r! _5F/L$#$U! /FZ&-+2U!

.&K./2OM+2)H#-;!&+'-/M$)&*+&U!3,3.&%G+-\./$#-#&U!3-)&$%G+-\F(-+-M&T+&!$3.F(H2!

/-P#2H(,b8!voà;!áÄÄäÇ;99ÜÅÑå8xâÅx8{z�8�y9koç9koç\d6dd9äyä{â9ñ}{É9@=û6!C6U6d!K8$8D!

A8!E$%&*U! Y8! S8! Cd6d=D8! NF/3.F(H2#2! #2(-/23H$++0! (/2.H-#$%WH! ,! 3'F/&! #2f-R!

-3#&H28! /! n%oB#JgpB#! GgBfAJABq%r6! _5F/L$#$U! /FZ&-+2U! .&K./2OM+2)H#-;!

&+'-/M$)&*+&U!3,3.&%G+-\./$#-#&U!3-)&$%G+-\F(-+-M&T+&!$3.F(H2!/-P#2H(,b8!voà;!

áÄÄäÇ;99ÜÅÑå8xâÅx8{z�8�y9koç9koç\d6d=9äyä{â9ñ}{É9@û76!C6U6d!K8$D!

78!E$%&*U!Y8!S8!Cd6d=D8!"-++F(H2#&PM!&!%&KF/3H#-;!#2(-/23H$++0!HF-/&*!+$#T$++0!#!

)2'/-#,! F.-1,8! mmm! s#LGgI#! GgBfAJABq%r6! _E,T$3+2*! MF+FKLMF+H! -/Z$+&P$)&R;!

#2H-(2U! /F$%&R! H$! .F/3.F(H2#2! /-P#2H(,! d6d=b8! voà;!

áÄÄäÇ;99ÜÅÑå8xâÅx8{z�8�y9ppm9ppm\d6d=9äyä{â9ñ}{É9@77:!C6U6d!K8$D!

:8!kyé}}U! ú8≤! p}á�ÇU! u8! Cd6d=D8! wÇä{ÜÄÇ! Åå! pyÑyã}Ñã! Äá{! o{ÇÄÅâyÄ}ÅÑ! Åå! vxây}Ñ{õÇ!

çz�ÜyÄ}ÅÑ!kÖÇÄ{|!}Ñ!Äá{!ìÅÇÄÉyâ!ì{â}Åz8!o{éyÄ}ÅÑÇá}ä!ë{ÄÉ{{Ñ!ä�ëé}Ü!yz|}Ñ}ÇÄâyÄ}ÅÑ!

yÑz! ë�Ç}Ñ{ÇÇ! {ÑÄ}Ä}{Ç! |yÑyã{|{ÑÄU! çÇÄÅÑ}y8! wñy}éyëé{! yÄ;!

«áÄÄäÇ;99ÜÅÑå8ÇÜÑÜá�ë8ÜÅ|9}Ñz{ô8äáä9oìwúp9oìwúp\d6d=9äyä{â9ñ}{É97?=»!

>8!E$%&*U! Y8! S8! Cd6dAD8! aZ%0K! M-KF%F*! ,./$#%&++0! ,+&#F/32HFH$M28! l/! s#LGgI#!

GgBfAJABq%r6!_E,T$3+2*!MF+FKLMF+H!-/Z$+&P$)&R;!#2H-(2U!/F$%&R!H$!.F/3.F(H2#2!

/-P#2H(,! d6dAb8! áÄÄäÇ;99ÜÅÑå8xâÅx8{z�8�y9ppm9ppm\d6dA9äyä{â9ñ}{É9d@?>! C6U6d!

K8$D!

?8!E$%&*U!Y8S8!Cd6d7D8!c&KF/3H#-!#!-3#&H+&1!-/Z$+&P$)&01;!(-+)F.H!T-H2/G-1!(&%!&!R1!

#P$OM-K&08!¢�ââ{ÑÄ! }ÇÇ�{Ç!Åå!{ÜÅÑÅ|}ÜÇU! å}ÑyÑÜ{U!|yÑyã{|{ÑÄ!yÑz! éyÉ;!äâÅÜ{{z}ÑãÇ!

uÑÄ{âÑyÄ}ÅÑyé! ÇÜ}{ÑÄ}å}Ü\äâyÜÄ}Üyé! ÜÅÑå{â{ÑÜ{! Cä8A6\AdD8! wÑã{âÇU! óâyÑÜ{;! kÜáÅéyâéÖ!

ì�ëé}Çá{â!u¢kkt8!voà;!áÄÄäÇ;99ÉÉÉ8{ÜÅÑÅ|}ÜÇ8}Ñ8�y9d6d796d9d78áÄ|é!!C6U6d!K8$8D! !



!&%"

->@9i>K%=kP%

!

!0-565340%725%'725='H0ñ%21+/)*4'40!%-"3124'H0u%

@8! llm! n%oB#JgpB#! GgBfAJABq%r! _5F/L$#$U! /FZ&-+2U! .&K./2OM+2)H#-;!

&+'-/M$)&*+&U! 3,3.&%G+-\./$#-#&U! 3-)&$%G+-\F(-+-M&T+&! $3.F(H2! /-P#2H(,b!

Cd6d@≤!4(/$R+$≤!,T$3HG!-+%$*+D8!!

d8!J&L+$/-K+$! +$,(-#-\./$(H2T+$! (-+'F/F+)&0! _e(H,$%G+&! .2H$++0! F(-+-M&(2!

'&+$+3&#U!,./$#%&++0!&!./$#$b!Cd6d7U!4(/$R+$≤!,T$3HG!-+%$*+D!

=8! s#LGgI#! GgBfAJABq%r! _E,T$3+2*! MF+FKLMF+H! -/Z$+&P$)&R;! #2H-(2U! /F$%&R! H$!

.F/3.F(H2#2!/-P#2H(,b!Cd6ddU!4(/$R+$≤!,T$3HG!-+%$*+D!

A8! l/! n%oB#JgpB#! GgBfAJABq%r! _5F/L$#$U! /FZ&-+2U! .&K./2OM+2)H#-;!

&+'-/M$)&*+&U! 3,3.&%G+-\./$#-#&U! 3-)&$%G+-\F(-+-M&T+&! $3.F(H2! /-P#2H(,b!

Cd6dd≤!4(/$R+$≤!,T$3HG!-+%$*+D8!

78! /! n%oB#JgpB#! GgBfAJABq%r! _5F/L$#$U! /FZ&-+2U! .&K./2OM+2)H#-;!

&+'-/M$)&*+&U! 3,3.&%G+-\./$#-#&U! 3-)&$%G+-\F(-+-M&T+&! $3.F(H2! /-P#2H(,b!

Cd6d=≤!4(/$R+$≤!,T$3HG!-+%$*+D8!

:8! mmm!s#LGgI#!GgBfAJABq%r6!_E,T$3+2*!MF+FKLMF+H!-/Z$+&P$)&R;!#2H-(2U!/F$%&R!H$!

.F/3.F(H2#2!/-P#2H(,b!Cd6d=U!4(/$R+$≤!,T$3HG!-+%$*+D!

>8! l/!s#LGgI#!GgBfAJABq%r6!_E,T$3+2*!MF+FKLMF+H!-/Z$+&P$)&R;!#2H-(2U!/F$%&R!H$!

.F/3.F(H2#2!/-P#2H(,b!Cd6d=U!4(/$R+$≤!,T$3HG!-+%$*+D!

?8! uÑÄ{âÑyÄ}ÅÑyé! ¢ÅÑå{â{ÑÜ{! ÅÑ! o{éyÄ}ÅÑÇá}ä! ë{ÄÉ{{Ñ! ä�ëé}Ü! yz|}Ñ}ÇÄâyÄ}ÅÑ! yÑz!

ë�Ç}Ñ{ÇÇ!{ÑÄ}Ä}{Ç!|yÑyã{|{ÑÄ!Cd6d=≤!çÇÄÅÑ}y≤!,T$3HG!-+%$*+D8!

! !



!&&"

-5-'45,%!%
%

asc¶5!aE]aS]£ß!"a]h°Nh[®!c[5°`EqSe!!

q$Q%2)0!S8d!

pL>A>:>?;CAG<%>?:B@%?>:>FAGg%iDj%F%iD>L;N%:;@DLEiF9%;%iD>LDiGK;FM%

nRrQ%w%PQPnLkLk!

`1B" ,-./-"B4:P80P1JA"4;:4/:1"04:H99H" h4C4/:1"984<89>B>"

*%#+" X0<-/C1::H"
]4:9<4CG"1:I4<7-P1J"
ULC1B"1:I4<7-94<1/"9-"1:I4<74/-:>3"

R-B1-/8CC1"r"s5F/L$#F)Gb"a*%#*f"
"

*($+" q84<1J"HB4;98?"a<>;f"
Z4<4L<1;9GA"75T:1;9G"
@1.>E:-";>C-"
Z-<>.7-"aE-<1/:1;9Gf"
h8<4J.7"
q84<1J"/8C>B4J"CN2>:>"

ézyûôûÇ" a*($*f^" h-CG94:" 6" ozûòÑÖ"
a*('+f^"ST8?7;"6"•z|Ç{"a*((+f"
"

*)++" V4/821:B-"aL138/14<>.7f"
,-/E-::H"

ïzò{ÑÖ"a*)*#f^"çzóûÑó"a*)!'f^"eîíÖÖÇy"
a*)#(f"

*)$+" Q-.>;"/C-2>"
Z-<>.7-"aE-<1/:1;9Gf"~";9>CG"C128<;9/-"

l8/1:A" l100199" ¶" X-?9" 6" °Çù1ÖA"
°1ÅÅ1òò¶"ïì1òÇ"a*)#)f^"
[94D2>C" 1" ]5:;" 6" eòÑàõ1ûû¶" éÑÑÖ{"
a*)$(f^"
_8L8<"6"ïÇáÇy"a*)$!f^"
[94D2>C"6"eòÑàõ1ûûA"a*)$(f"

*)'+" YI8B9>/:-"04/821:B-"
]4:98B;9:-";BC-2:1;9G"
l128<>"1"012C8DC1"
_0C>/"
Q-D-94D<-::>?"/0C>/"
X3/-C8::H"<1W8::H"
Y74P1?:-"04/821:B-"

@12C8<" 6" †1ÇàûÇyA" 984<1H"
:808<82L-E8:>3" 4L;9-/>:" r"
éÑÖò1ÖõÇÖÜô"mìÇÑyô"a*)&'f^"
Z4CC-:28<" 6"ãÑûûzÖàÇyA" 984<1H"4L71:5"
a*)&$A"*)')f^"
ãÑ}{ÇA" WCH3iP1CG" 984<1H" r" çzòìioÑzû"
mìÇÑyô"a*)'*f^"
èyÑÑ|A"53/-C8::H"<1W8:G"a*)'#f^"
nyõôy1{A":-/E-::H"042/1?:4D4"P>BC5"r"
âÑ}áûÇiûÑÑÅ"ûÇzyÖ1Öõ"a*)'&f"

*)(+" _12B<>91";>;987>"
X0<-/C1::H"0421H7>"[>95-P1J"
]5CG95<-"
[9/4<8::H"<4C1"

R19E8CCA" °zy{ÑÖ" ¶" h<1:" 6" d1òÜìÇûûA"
°zy{ÑÖ" ¶" oyÇÇÖA" 984<1H" -9<>L591/"
a*)''f^"
Z8<;1"1"QC-:W-<"6"ãÇy{Çô¶"úûzÖÜìzyàA"
;>95-P1?:1"984<1J"C128<;9/-"a*)''f^"
]89;" 28" _<1;" 6" åÇò{" àÇ" èy1Ç{A"
0;>342>:-71B-"a*)')f^"
j8?:"6"eÜìÇ1ÖA"B5CG95<-"a*)(!f^"



!&'"

`1B" ,-./-"B4:P80P1JA"4;:4/:1"04:H99H" h4C4/:1"984<89>B>"

d1{}|1A" 4L;C5D4/5/-::H" <4L49>"
çÇyÉÑy|zÖÜÇidz1ÖòÇÖzÖÜÇ"a*)(%f^"
h45C7-:" 6" oÑûÇ|zÖA" 874P1?:>?"
1:98C8B9"a*)(%f"

*))$" U;/1E8:8" a0<4;/19C8:8f" C128<;9/4" 6"
pÖûíõìòÇÖÇà"ûÇzàÇy{ìíÅ"

U5BC1A" ]<5D" 6" bzîûÇôA" pOA"¶"åy}õA"âO"
a*))$f"

!+++" R1T4;4L>;91;:8"C128<;9/4"
Ä1::4;91"
ê8;:1;9GA"74<-CG:>?":-71<"
,-;9-/:>P9/4"
k<-.B>"2CH":-;C125/-::H"
`4.W><8::H"0<-/"1"74TC>/4;98?"

úz{{" ¶" nóÑû1ÑA" 9<-:;I4<7-P1?:8"
C128<;9/4"a*))+i)$f^"
Z8?I8P"6"ãÇ1ÉÇòßA"-2-09>/:8"C128<;9/4"
a*))+i)$f^"
Q8<:;" 6" ú}yÖ{A" 9<-:;I4<7-P1?:8"
C128<;9/4"a*)(%f^"
oyÇÇÖûÇzÉA"sC128<;9/4A"K4";C5T>9Gt"r"
eÇyózÖò"°ÇzàÇy{ì1Å"a*)''f"

!++$" " ]89;" 28" _<1;" 6" åÇò{" àÇ" èy1Ç{A"
0;>342>:-71B-"a!++$f"

" q87>" ?" 984<1JA" />4B<87C8:1" ?" 242-:1"
-/94<47u"

"

!++%" \::4/-P1?:8" C128<;9/4" r" 50<-/C1::H"
.71:-7>" E8<8." B<8-9>/:1;9GA" :4/1"
983:4C4D1J"9-":8;9-:2-<9:8"7>;C8::H"

d}|ÉÑyà"¶"°íÜ}zÖzÖ"a!++$f"

!++&" `4.0421C8:8"C128<;9/4"r"/1204/12-CG:1;9G"
.-" 0<>?:H99H" <1W8:G" <4.0421C8:-" 71T"
EC8:-7>"4<D-:1.-P1J"

eÅíûûzÖÇ"a!++&f"

!++'" \:98D<-CG:8" C128<;9/4" r" 012312A" K4"
4LMF2:5F" <1.:1" <1/:1" ;/12474;91" 9-" ;9>C1"
50<-/C1::H" 2CH" ;9/4<8::H" D-<74:1?:4D4"
9-"-2-09>/:4D4"C128<;9/-"

ïíûáÇy"a!+++f^"•ÑíÖÇy"¶"•Ñ{ÇÅì{"a!++'f"

!++)" =/98:9>E:8"C128<;9/4A"P1::4;91A"74<-CG:8"
C128<;9/4"

nóÑûíÑ" ¶" ozyàÖÇy" a!++%f^" °}òìzÖ{" ¶"
nóÑûíÑ"a!++)f"

!+*+" =2-09>/:8"C128<;9/4A"<4./>94B":-/>E4B"/"
574/-3":8/>.:-E8:4;91"

ãÇíÉÇòßA"oyz{ìÑù"¶"°íÖ{îô"a!++)f"

!+*&" \:BCN.>/:8" C128<;9/4" r" 50<-/C1:;GB>?"
012312A" 4<1F:94/-:>?" :-" ;9/4<8::H"
<1/:40<-/:4D4" ;8<824/>K-" 9-" .-C5E8::H"
<1.:47-:19:>3"D<50"24"0<4P8;5"0<>?:H99H"
<1W8:G"

úÑ}yîÇ"¶"âíûûÑÖ"a!+*&f"

!+*(" [B<47:8" C128<;9/4" r" 012312A" K4"
012B<8;CNF" .:-E8::H" /12B<>94;91A"
;01/0<-P1"9-"874P1?:4D4"1:98C8B95"

eÜìÇíÖ"¶"eÜìÇíÖ"a!+*(f"

!+!+" ]470C8B;:8" C128<;9/4A" /0C>/" P>I<4/>3"
983:4C4D1?":-";9>CG"50<-/C1::H"

ëìûiúíÇÖ" ¶" nyÇÖz" a!+*(f^" £ÑyòìÑ}{Ç"
a!+!+f"

!+!*" R89-iC128<;9/4A"89>E:8"C128<;9/4"/"80435"
B<>."

dzzî"¶"çûÇ{{"a!+!*f^"eÜìÇíÖ"¶"eÜìÇíÖ"
a!+!*f"

!"#$#%&'(237!68(9/+&$):;*<(/0#)&;(=(>&?&/0#00@(?1)%@(ABBC($&;D(

! !



!&("

q$Q%2)0!S8d!

'Fi>LEhK9%EGEiDj9iGe9d;B%EJC9EAGg%K>AdDbd;<ój>@D:D<%:;@DLEiF9%

*
L'.&'*

%0#'>(560"M*
$"&"M*

L'.&'*
'(,129560"M*

$"&"M*
N1M:"&2*234>* O5("&"+"1"?(-0-P*

'&/"#-*

G;! *QRSTF
1234#5/&"* QRST*QRSURVWXYZ*

[/&"#4(()*5-5/4$-*%+#'&12(()*31)*
4A40/-&(","* &-0"('(()* .'&3'(6* %*
#4?-$2*#4'16(","*:'5%;*O#2I(/'82)*
('* .'\4.+4:4(()* 82(("5/2* 31)*
0"?(","* 012I(/'* /'* .','16(","*
+#"8&2/'(()*5%5+2165/&';*

]^_S`aJ*b;*c;J*d*b^TRWJ*e;*f;*
gQRST*fXYTaYThi*jGkklm*

n;! *K&/4(/-:(4*
1234#5/&"*

opqXRTqY`*
QRSURVWXYZ*

r+#'&12(560-9* +23723J*
+"\%3"&'(-9* ('* +#"."#"5/2J*
4/-:("5/2*/'*3"&2#2*$2?*1234#"$*/'*
+2314,1-$-;*

sVp`R* b;* ot^uY^J* ]YuuYS_* Q;*
vSVUTRVJ* gopqXRTqY`*
QRSURVWXYZ* eRtRu^Z_RTqi*
jnHHEm*

w;! *K&/"0#'/-:(4*
1234#5/&"*

opq^`VSqY`*
QRSURVWXYZ*

r+#'&12(560-9* +23723J* .'5("&'(-9*
('* 84(/#'12."&'("$%* 0"(/#"12* /'*
+#-9()//2* #2D4(6* 1234#"$*
"3(""52\(";*

xpVq* QRyYTJ* z^TSuU* QYZZYqqJ*
zSuZX* x;* ]XYqRJ* gcSqqRVTW* ^{*
ohhVRWWYtR* sRXStY^V* YT*
|}ZRVY_RTqSuu~*�VRSqRU*Ä^`YSu*
�uY_SqRWi*jGkwkm*

Å;! *K&/"#-/'#(4*
1234#5/&"*

opqX^VYqSVYST*
QRSURVWXYZ*

Ç234#* +#-9$'I* #2D4(()*
"3(""52\("J* (4* &#'7"&%M:-* 3%$0%*
2(D-7*:14(2&*0"$'(3-;*

ÉS}*]RÑRVJ*gfXR^V~*^{*Ä^`YSu*
STU* |`^T^_Y`* ÖVhSTYÜSqY^Ti*
jGkÅám*

E;! *K3'+/-&(4*
1234#5/&"*

oUSZqYtR*
QRSURVWXYZ*

Ç234#* &$2I* D&-30"* #4',%&'/-* ('*
("&2* 5-/%'82>* /'* .('7"3-/-*
4A40/-&(2*#2D4(();*

z^TSuU* àRY{RqÜJ* gQRSURVWXYZ*
]YqX^pq* |SW~* oTWyRVWi*
jGkkÅm*

l;! *âM#"0#'/-:(4*
1234#5/&"*

spVRSp`VSqY`*
QRSURVWXYZ*

Ç234#*32I*&23+"&23("*3"*2I#'#72:(">*
5/#%0/%#-*/'*&5/'("&14(-7*+#'&-1;*

ÉS}* ]RÑRVJ* g|`^T^_~* STU*
Ä^`YRq~i*jGknnm*

á;! *ä4$"0#'/-:(4*
1234#5/&"*

eR_^`VSqY`*
QRSURVWXYZ*

[/-16*04#2&(-8/&'J*34*&52*%:'5(-0-*
"#,'(2.'82>* \4#%/6* %:'5/6* %*
+#-9()//2*#2D4(6;*

xpVq* QRyYTJ* z^TSuU* QYZZYqqJ*
zSuZX* x;* ]XYqRJ* gcSqqRVTW* ^{*
ohhVRWWYtR* sRXStY^V* YT*
|}ZRVY_RTqSuu~*�VRSqRU*Ä^`YSu*
�uY_SqRWi*jGkwkm*

ã;! *ä-5+4/:4#560
4*1234#5/&"*

eYVR`qYtR*
QRSURVWXYZ*

Ç234#* :2/0"* &-.(':'I* .'&3'(()* /'*
0"(/#"1MI*>7*&-0"('(();*

z^ÑRVq* à^pWRJ* gcSqXFv^Su*
fXR^V~*^{*QRSURVWXYZi*jGkáGm*

k;! *å$"829(4*
1234#5/&"*

|_^qY^TSu*
QRSURVWXYZ*

C'?1-&25/6* 4$"829(","* 2(/4140/%*
31)*4A40/-&(","*1234#5/&';*

eSTYRu* v^uR_STJ* g|_^qY^TSu*
çTqRuuYhRT`Ri*jGkkEm*

GH;! *å/-:(4*
1234#5/&"*

|qXY`Su*
QRSURVWXYZ*

r+#'&12(560-9* +23723J* .'5("&'(-9*
('* 3"/#-$'((2* &-5"0-7*$"#'16(-7*
+#-(8-+2&;*

QYTUS* fVRtYé^J* ÉY`XSRu*
sV^yTJ*g|qXY`Su*QRSURVWXYZè*o*
zRtYRy*STU*êpqpVR*eYVR`qY^TWi*
jnHHlm*

GG;! *ë(("&'829(4*1234#5/&"*
çTT^tSqYtR*
QRSURVWXYZ*

Ç234#* .'"7":%I* /&"#:25/6* 2*
405+4#-$4(/-;*

bR{{VR~* sSp_hSVqTRVJ* gfXR*
]S~*^{*qXR*çTT^tSqY^T*ÉSWqRVi*
jnHGnm*

Gn;! *N"1'\"#'/-&(
4*1234#5/&"*

�^uuSÑ^VSqYtR*
QRSURVWXYZ*

Ç234#* 5+#-)I* 5+2&+#'82* $2?*
:14('$-*0"$'(3-;*

eStYU*�XVYWuYZJ*�SVu*|;*QSVW^TJ*
g�^uuSÑ^VSqYtR* QRSURVWXYZi*
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B4'12.'82)* 5/#'/4,2:(-7* 2(282'/-&* &-$','I*
.(':(-7* #45%#52&J* )02* (4* .'&?3-* 3"5/%+(2* 31)*
%(2&4#5-/4/2&*'\"*"5&2/(27*%5/'("&;*

@'1%:4(()* $2?('#"3(-7*
,#'(/2&* /'* +'#/(4#560-7*
+#",#'$* 31)* A2('(5%&'(()*
5/#'/4,2:(-7*2(282'/-&;*

L4"\723(25/6*#".&-/0%*
("&","*+"0"12(()*1234#2&*

ä1)* 5/'1","* #".&-/0%* %(2&4#5-/4/2&* +"/#2\(2*
+23,"/"&14(2* A'72&82J* .3'/(2* #4'12."&%&'/-*
5/#'/4,2:(2* #2D4(()* &* 3"&,"5/#"0"&29*
+4#5+40/-&2;*

<23,"/"&0'* ("&","* +"0"12(()*
1234#2&*:4#4.*"5&2/(2*+#",#'$-*
/'*('5/'&(-8/&";*

9P%"%1.q(,#,$%/*$#?.3*+.(*3$."./(

q$Q%2)0!°8>!

,:SC>F;%bLGAdGbG%j>@D:;%9JiDAiGCA>?>%:;@DLEiF9!

<#-(8-+* O5("&(2*7'#'0/4#-5/-0-* <#-01'3*%(2&4#5-/4/2&*

['$"%5&23"$14(()*

Ç234#*3"\#4*#".%$2I*5&">*5-16(2*5/"#"(-J*
82(("5/2*/'*"\$4?4(();*
C2(*04#%I/65)*+#-(8-+'$-J*)02*&23+"&23'M/6*
9","*"5"\-5/-$*+4#40"('(()$;*
B4,%1)#("*'('12.%I*5&"M*32)16(25/6*/'*"82(MI*
&1'5(-9*5/-16*%+#'&12(();*

r0#'>(560-9*0'/"1-860-9*
%(2&4#5-/4/*jrNrJ*r0#'>('m*£*
5/&"#MI*0%16/%#%*'%/4(/-:("5/2J*34*
'3$2(25/#'82)*/'*&-01'3':2*A"#$%M/6*
4/-:(4*54#43"&-=4*31)*5/%34(/2&;*

<#"."#25/6*%*
&.'I$"32>*

K%/4(/-:(-9*1234#*&230#-/"*0"$%(20%I*.*
+2314,1-$-J*5/%34(/'$-*/'*&-01'3':'$-;*
r(-0'I*$'(2+%1)829J*A'16D2*/'*+#-7"&%&'(()*
2(A"#$'82>;*
!"#$%I*3"&2#1-&2*5/"5%(0-*:4#4.*&230#-/-9*
32'1",;*

L'82"('16(-9*%(2&4#5-/4/*
gÇ6&2&560'*+"12/47(20'i*jr0#'>('m*£*
"#,'(2."&%I*#4,%1)#(2*&230#-/2*
.%5/#2:2*.*#40/"#"$J*34*5/%34(/-*
$"?%/6*&216("*"\,"&"#M&'/-*
+-/'(()*%(2&4#5-/4/560","*?-//);*

å/-:(25/6*/'*
$"#'16('*
&23+"&23'16(25/6*

r(2&4#5-/4/560-9*1234#*+#-9$'I*#2D4(()*('*
"5("&2*4/-:(-7*("#$*/'*'0'34$2:(">*
3"\#":45("5/2;*
C-5"0'*$"#'16('*&23+"&23'16(25/6*+4#43*
5/%34(/'$-*/'*5%5+2165/&"$;*
ä"/#-$'(()*+#-(8-+2&*5"82'16(">*
&23+"&23'16("5/2*/'*+23/#-$0-*#2&(-7*
$"?1-&"5/49;*

ù'#&'#3560-9*%(2&4#5-/4/*j[¢Km*£*
#".#"\-&*5/#'/4,2M*=%/>2709'
(?08?;5>2@AJ*)0'*A"#$%I*4/-:(%*
+"&432(0%*54#43*5/%34(/2&*2*
&-01'3':2&;*

O#2I(/'82)*('*
#".&-/"0*2(D-7*

Ç234#*+23/#-$%I*5/%34(/2&J*&-01'3':2&*/'*
+4#5"('1*%*>7(6"$%*+#"A4529("$%*/'*
"5"\-5/25("$%*#".&-/0%;*
[/&"#MI*2(01M.-&(4*54#43"&-=4J*)04*
3"+"$','I*1M3)$*#".0#-&'/-*5&29*+"/4(82'1;*
L'3-7'I*0"$'(3%*:4#4.*&1'5(-9*+#-01'3*
&23+"&23'16("5/2*/'*:45("5/2;*

<#-(5/"(560-9*%(2&4#5-/4/*j[¢Km*£*
!21*â'//15*'0/-&("*&+#"&'3?%I*
+#",#'$-*$4(/"#5/&'*/'*+23/#-$0-*
$"1"3-7*&-01'3':2&J*5/&"#MM:-*
5-16(4*"5&2/(I*54#43"&-=4;*

9P%"%1.q(,#,$%/*$#?.3*+.(*3$."./(?*(�ÄtÅxy}({(ÇÉ|ws|A(lddmA(o[[f#p(



!)%"

q$Q%2)0!°8?!

5EA>FA;%FGK:GKG%9JiDAiGCA>?>%:;@DLEiF9%i9%Eb>E>cG%Ng%b>@>:9AAB%
C-01-0-*
'%/4(/-:(","*
1234#5/&'*

O+-5* ¢1)7-*+"3"1'(()*

B-.-0*0"(A120/%*
2(/4#452&*

C230#-/25/6*%*+#-9()//2*#2D4(6*$"?4*
&-01-0'/-*"+2#*.*\"0%*/-7J*7/"*.&-0*3"*
'&/"#-/'#(","*5/-1M*%+#'&12(();*õ4*$"?4*
5+#-:-(-/-*&(%/#2D(I*+#"/-5/")(()*/'*
,'16$%&'(()*+#"845%*.$2(;*

L'&:'(()*04#2&(-02&*4/-:("$%*
1234#5/&%J*="*5+#-)I*A"#$%&'((M*
0%16/%#-*&230#-/","*%+#'&12(();*

<"/#4\'*%*&-5"0"$%*
#2&(2*4$"829(","*
2(/4140/%*

L4*&52*04#2&(-0-*,"/"&2*3"*+#"."#","*
5+210%&'(()*/'*0"(5/#%0/-&(","*+#-9()//)*
0#-/-0-;*õ4*$"?4*5/&"#M&'/-*/#%3("=2*%*
0"$%(20'82>*$2?*'3$2(25/#'82IMJ*
&-01'3':'$-*/'*5/%34(/'$-;*

B".&-/"0*5-5/4$-*('5/'&(-8/&'*%*
.'01'3'7*"5&2/-*31)*+23/#-$0-*1234#2&*
%*A"#$%&'((2*('&-:"0*4$"829(","*
2(/4140/%;*

í#-&'1-9*+4#2"3*
&+#"&'3?4(()*

ä"&2#'*\%3%I/65)*+"5/%+"&"J*="*&-$','I*
:'5%*/'*+"5123"&(">*#4'12.'82>*2(282'/-&;*
N"#"/0"5/#"0"&2*#4.%16/'/-*$"?%/6*\%/-*
$'1"+"$2/(-$-;*

<"5-14(()*'0'34$2:(">*3"\#":45("5/2*
:4#4.*5/%34(/5602*2(282'/-&-J*="*
5+#-)/-$4*.$28(4((M*3"&2#-*3"*
%(2&4#5-/4/560","*54#43"&-=';*

9P%"%1.q(,#,$%/*$#?.3*+.(*3$."./(

(

! !



!)&"

q$Q%2)0!°8û!

,:SC>F;%bLGAdGbG%@Dj>KL9iGCA>?>%:;@DLEiF9%
<#-(8-+* O5("&(2*7'#'0/4#-5/-0-* <#-01'3*%(2&4#5-/4/2&*

N"14,2'16(4*
%7&'14(()*#2D4(6*

@'1%:4(()* &-01'3':2&J* 5/%34(/2&* /'*
'3$2(25/#'82>* 3"* #".#"\0-* 5/#'/4,2:(-7*
#2D4(6;*
ù"1"5%&'(()* /'* 3-50%52>* +#-* %7&'14((2*
&'?1-&-7*#2D4(6;*
r:'5/6* 5/%34(/560-7* +#435/'&(-02&* %*
#40/"#'/2*/'*&:4(-7*#'3'7*%(2&4#5-/4/2&;*

L'82"('16(-9*%(2&4#5-/4/*gÇ6&2&560'*
+"12/47(20'i* jr0#'>('m*£* '0/-&("*
+23/#-$%I* 5/%34(/5604*
5'$"&#)3%&'(()* /'* .'\4.+4:%I* >7(M*
%:'5/6* %* +#"845'7* %+#'&12(()*
%(2&4#5-/4/"$;*

C230#-/25/6*2*
+#"."#25/6*%*

+#-9()//2*#2D4(6*

Ç234#-*(4*%7&'1MM/6*#2D4(()*5'$"5/29("J*'*
#'3)/65)*.*0"140/-&"$;*
C5)*%+#'&12(560'*32)16(25/6*I*&230#-/"M*31)*
,#"$'3560"5/2;*
B4,%1)#('* +%\120'82)* .&2/2&* +#"* 32)16(25/6*
%(2&4#5-/4/%;*

r(2&4#5-/4/* O51"* jL"#&4,2)m*£*
'0/-&("* &+#"&'3?%I* $47'(2.$-*
&230#-/","* %+#'&12(()J* ="* 3".&"1)I*
5/%34(/'$*/'*&-01'3':'$*&+1-&'/-*('*
5/#'/4,2:(2*#2D4(();*

ë(01M.-&(25/6*/'*
#2&(25/6*

@'\4.+4:4(()* #2&(-7* $"?1-&"5/49* 31)* &527*
%:'5(-02&*"5&2/(6","*+#"845%;*
@'+"\2,'(()* 3-50#-$2('82>* .'* 5"82'16(-$-J*
4/(2:(-$-*:-*,4(34#(-$-*".('0'$-;*
<23/#-$0'* +#",#'$* 5"82'16(">*
&23+"&23'16("5/2;*

!2(5602* %(2&4#5-/4/-*£* $'M/6*
&-5"0-9* #2&4(6* 34$"0#'/-.'82>J* 34*
('&:'16(-9* +#"845* /'* %+#'&12(5602*
#2D4(()*\'.%M/65)*('*#2&("+#'&("5/2*
5/%34(/2&*2*&-01'3':2&;*

ù(%:025/6*/'*
'3'+/'82)*3"*.$2(*

C-0"#-5/'(()* $47'(2.$2&J* )02* 3".&"1)M/6*
"+4#'/-&("* .$2(M&'/-* 5/#'/4,2>* %+#'&12(()*
&23+"&23("*3"*("&-7*&-01-02&;*
<23/#-$0'*'&/"("$2>*A'0%16/4/2&*/'*0'A43#*%*
+#-9()//2*#2D4(6;*
O#2I(/'82)*('*2(("&'829(2*+237"3-*&*"5&2/2*/'*
('%82;*

N->&560-9* ('82"('16(-9* %(2&4#5-/4/*
2$4(2* í'#'5'* ¢4&:4(0'* jr0#'>('m*£*
.'+#"&'3-&* .$2D'(4* ('&:'(()J*
&#'7"&%M:-* +"\'?'(()* 5/%34(/2&* /'*
&-01'3':2&;*

B".&-/"0*
2(282'/-&("5/2*/'*

1234#560-7*('&-:"0*

Ç234#-*+23/#-$%M/6*2(282'/-&-*&-01'3':2&*/'*
5/%34(/2&;*
@'"7":%M/65)* +#"I0/-* 5/%34(/560","*
5'$"&#)3%&'(();*
[/&"#MM/65)* %$"&-* 31)* #".&-/0%*
,#"$'3560-7*"#,'(2.'829*+#-*%(2&4#5-/4/'7;*

L'82"('16(-9* %(2&4#5-/4/* gN-I&"F
î",-1)(560'* '0'34$2)i* jr0#'>('m*£*
'0/-&("* +23/#-$%I* 5/%34(/5602*
2(282'/-&-J* &"1"(/4#5602* +#"I0/-* /'*
5/'#/'+-;*

9P%"%1.q(,#,$%/*$#?.3*+.(*3$."./(?*(o[[i$(Ñ(ÖÜÅvsyA(á_(r_A({(ÖÜÅvsyA(à_(Ç_(Tldlm]_(rÄâäwv(wvxzvu}Åsã(q(
tÅv(ã|åvu(|ç(uvwxts|y}Åsã}A(|ãvyyv}}A(xyz(tuÄ}t(TÖvÜ|yz(vzsts|y]_(évuuvttZè|vÅwvu(àÄäws}Åvu}_(
Åttã}qccååå_|uvswwê_Ü|âcwsäuxuêcÉsvåcZc\ie[flmddffl\c_((
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! !



!)'"

q$Q%2)0!°8@6!

5EA>FA;%FGK:GKG%@Dj>KL9iGCA>?>%:;@DLEiF9%i9%Eb>E>cG%Ng%b>@>:9AAB%
C-01-0-*34$"0#'/-:(","*

1234#5/&'* O+-5* ¢1)7-*+"3"1'(()*

í#-&'1-9*+#"845*
%7&'14(()*#2D4(6*

C#'7%&'(()* 3%$"0* \','/6"7*
%:'5(-02&* $"?4* %+"&216(M&'/-*
+#-9()//)* &'?1-&-7* 5/#'/4,2:(-7*
#2D4(6J*="*$"?4*\%/-*0#-/-:(-$*%*
0#-."&-7*5-/%'82)7;*

C-0"#-5/'(()*4A40/-&(-7*$47'(2.$2&*
$"34#'82>*/'*0"$%(20'82>*31)*

+#-50"#4(()*%7&'14(()*#2D4(6;*

î"?1-&25/6*0"(A120/2&*
$2?*,#%+'$-*2(/4#452&*

B2.(2* +237"3-* &-01'3':2&J* 5/%34(/2&*
/'*'3$2(25/#'82>*$"?%/6*+#-.&"3-/-*
3"* 5%+4#4:"0J* ="* %501'3(MI*
3"5),(4(()*0"(54(5%5%;*

B4,%1)#(2*+%\12:(2*"\,"&"#4(()*
&'?1-&-7*+-/'(6*31)*%.,"3?4(()*

+".-829*#2.(-7*,#%+;*

L4"\723(25/6*&-5"0","*
#2&()*%+#'&12(560-7*
('&-:"0*

N4#2&(-0-* +"&-((2* &$2/-*
0""#3-(%&'/-* #"\"/%* &41-0-7*
0"140/-&2&* /'* \'1'(5%&'/-* 2(/4#45-*
#2.(-7* 5/"#2(J* ="* &-$','I*
+#"A4529(">*+23,"/"&0-*/'*3"5&23%;*

C-0"#-5/'(()*8-A#"&-7*+1'/A"#$*31)*
D&-30">*&.'I$"32>*$2?*'3$2(25/#'82IMJ*

&-01'3':'$-*/'*5/%34(/'$-J*="*
+23&-=%I*4A40/-&(25/6*0"$%(20'82>;*

9P%"%1.q(,#,$%/*$#?.3*+.(*3$."./(
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!)("

-5-'45,%ö%
!

Na`[S]¶]]¶!!`°®q£]s[S!S£©£ß!]eS§ec ]£ß!^e"ce5[S!
_q-.\d66!4(/$R+$b!P$!d6@:9d6@>!/8!H$!P$!d6d7!/8!,+&#F/32HFH&#!I!,T$3+2(&#!

N/-Z/$M2!/-P#2H(,!%&KF/3G(-Z-!.-HF+)&$%,!,+&#F/32HFH&#!4(/$R+2!CP$!$%'$#&H-M!
+$P#2!^SaD!

q$Q%2)0!±8@8!

"#$%#!&'()! `8?9>:D"
*+,-.*+,/!

`8?9>:D"
!+!%"

_12B<>9>?"71T:-<42:>?"5:1/8<;>989"<4./>9B5"CN2>:>"
sXB<-J:-t!

*&+" *$$"

_1::>PGB>?":-P14:-CG:>?"782>E:>?"5:1/8<;>989"17O"RO\O"
V><4D4/-!

!&" !("

_1::>PGB>?":-P14:-CG:>?"983:1E:>?"5:1/8<;>989! !#" !#"

hC531/;GB>?":-P14:-CG:>?"082-D4D1E:>?"5:1/8<;>989"178:1"
UC8B;-:2<-"S4/T8:B-!

*(*" *#$"

S8<T-/:>?"8B4:471B4i983:4C4D1E:>?"5:1/8<;>989"9<-:;04<95"
6"S8<T-/:>?"5:1/8<;>989"1:I<-;9<5B95<>"9-"983:4C4D1?" *'%" )#"

S4:8PGB>?"28<T-/:>?"5:1/8<;>989"50<-/C1::H! **!" i"

S4:8PGB>?":-P14:-CG:>?"983:1E:>?"5:1/8<;>989! !%" %*"

S4:8PGB>?":-P14:-CG:>?"5:1/8<;>989"8B4:471B>"1"94<D1/C1"
178:1"R>3-?C-"q5D-:iQ-<-:4/;GB4D4!

'$" *#("

S4:8PGB>?":-P14:-CG:>?"5:1/8<;>989"178:1"_-;>CH"[95;-! !'" #*"

S<4D4L>PGB>?"28<T-/:>?"082-D4D1E:>?"5:1/8<;>989"178:1"
\/-:-"@<-:B-!

*&*" &!"

]>J/;GB>?":-P14:-CG:>?"8B4:471E:>?"5:1/8<;>989"178:1"
_-2>7-"h89G7-:-!

*+" #&"

]>J/;GB>?":-P14:-CG:>?"5:1/8<;>989"178:1"q-<-;-"j8/E8:B-! !" !"

]>J/;GB>?":-P14:-CG:>?"5:1/8<;>989"983:4C4D1?"9-"2>.-?:5! #+" ##"

]>J/;GB>?"5:1/8<;>989"178:1"Q4<>;-"h<1:E8:B-"6"]>J/;GB>?"
;94C>E:>?"5:1/8<;>989"178:1"Q4<>;-"h<1:E8:B-" '(" %%"

]<878:E5PGB>?":-P14:-CG:>?"5:1/8<;>989"178:1"R>3-?C-"
U;9<4D<-2;GB4D4!

%%" $!"

]<>/4<1.GB>?"28<T-/:>?"082-D4D1E:>?"5:1/8<;>989" i" ''"

l5D-:;GB>?":-P14:-CG:>?"-D<-<:>?"5:1/8<;>989" *&!" i"



!))"

l5D-:;GB>?":-P14:-CG:>?"5:1/8<;>989"178:1"q-<-;-"j8/E8:B-! &$" (&"

l5PGB>?":-P14:-CG:>?"983:1E:>?"5:1/8<;>989! '#" (!"

R-<1504CG;GB>?"28<T-/:>?"5:1/8<;>989! )%" *$!"

,-P14:-CG:>?"-/1-P1?:>?"5:1/8<;>989! *)" #!"

,-P14:-CG:>?"D1<:>E>?"5:1/8<;>989"6""#0123#45367!
89:31;367!<31%9=>6898!?@31A=2%>5B#!A24189:31B#C" &" **"

,-P14:-CG:>?"C1;4983:1E:>?"5:1/8<;>989"XB<-J:>! !)" %'"

,-P14:-CG:>?"983:1E:>?"5:1/8<;>989"sZ-<B1/;GB>?"
04C1983:1E:>?"1:;9>959t!

$" ("

,-P14:-CG:>?"983:1E:>?"5:1/8<;>989"XB<-J:>"s]>J/;GB>?"
04C1983:1E:>?"1:;9>959"178:1"1D4<H"[1B4<;GB4D4t!

*" *"

,-P14:-CG:>?"5:1/8<;>989"s]>F/4iR4D>CH:;GB-"-B-2871Ht! *!" *#"

,-P14:-CG:>?"5:1/8<;>989"slG/1/;GB-"04C1983:1B-t! %" #"

,-P14:-CG:>?"5:1/8<;>989"L14<8;5<;1/"1"0<><424B4<>;95/-::H"
XB<-J:>!

(" '"

U28;GB>?":-P14:-CG:>?"5:1/8<;>989"178:1"\O\O"R8E:>B4/-! *'" )"

V4C9-/;GB>?":-P14:-CG:>?"983:1E:>?"5:1/8<;>989"178:1"®<1H"
]4:2<-9NB-"6",-P14:-CG:>?"5:1/8<;>989"sV4C9-/;GB-"
04C1983:1B-"178:1"®<1H"]4:2<-9NB-t"

')"
%#"

V4C9-/;GB>?"5:1/8<;>989"8B4:471B>"1"94<D1/C1! *#(" **+"

[312:45B<-J:;GB>?":-P14:-CG:>?"5:1/8<;>989"178:1"
_4C42>7><-"S-CH!

$*" %+"

q-/<1?;GB>?":-P14:-CG:>?"5:1/8<;>989"17O"_O\O"_8<:-2;GB4D4! *!'" '*"

q8<:401CG;GB>?":-P14:-CG:>?"983:1E:>?"5:1/8<;>989"178:1"
\/-:-"V5CNH!

#$" #'"

"XB<-J:;GB>?"]-94C>PGB>?"X:1/8<;>989" i" (("

X7-:;GB>?"28<T-/:>?"082-D4D1E:>?"5:1/8<;>989"178:1"V-/C-"
q>E>:>!

*#%" *$#"

X:1/8<;>989"178:1"=CGI<82-",4L8CH! *+&" **("

Z-<B1/;GB>?":-P14:-CG:>?"5:1/8<;>989"178:1"_O,O"]-<-.1:-! #" $"

ê8<:1D1/;GB>?":-P14:-CG:>?"983:4C4D1E:>?"5:1/8<;>989"6"
,-P14:-CG:>?"5:1/8<;>989"sê8<:1D1/;GB-"04C1983:1B-" *!*" &&"



#++"

ê8<:1D1/;GB>?":-P14:-CG:>?"082-D4D1E:>?"5:1/8<;>989"178:1"
qOhO"j8/E8:B-"6",-P14:-CG:>?"5:1/8<;>989"sê8<:1D1/;GB>?"
B4C8D157t"178:1"qOhO"j8/E8:B-"

*%%"
*#+"

©,-./>"5:1/8<;>9891/":-/828:1".-";9-:47":-"!+*&6!+*'"<OA"E8<8."6"/B-.-:4":-./>";9-:47":-"!+!$"
?"<1BO"
!"#$#%&'(<1%,2#+&(,-.&$&/(),"™`8?9>:D"/>K>3":-/E-CG:>3".-BC-21/"sq40i!++"XB<-J:-t"i"
!+*&6!+*'"<1BO"!)i+%i!+*'"66"ST8<8C4u"ìòòÅ{u66Ç}yÑÑ{óíòzOÖÇò6íÖàÇöOÅìÅ6´ÜzòÇõÑyô¨*¶íà¨%!+)"^"
`8?9>:D4/-"9-LC>PH"/>K>3":-/E-CG:>3".-BC-21/"sq40i!++"XB<-J:-t"i"!+!$"<1BO"*&i+&i!+!$"66"
ìòòÅ{u66Ç}yÑÑ{óíòzOÖÇò6íÖàÇöOÅìÅ6´ÜzòÇõÑyô¨$)¶íà¨(!%*^"V<4D<-7-"<4./>9B5"C128<;GB4D4"
0498:P1-C5"5:1/8<;>9891/"XB<-J:>"66"ìòòÅ{u66íìÇàOÑyõO}z6ùÅi
ÜÑÖòÇÖò6}ÅûÑzà{6!+*(6+)6°íàÇy{òóÑ≠ÜÅô{Ñî≠ßzi#iyÑîôOÅàÉÆ"

!
! !



#+*"

-5-'45,%o%
%%

5-K$H-(!•8@!
!

21q)'61&4%H"õ25!0+'H0u%53!04&0p%725H130!%
�4Gb>FG<%FAJiL;tA;<%@>KJjDAi%@:B%>EF;iAh>N%>L?9A;e9d;NÄ%

!
nk%+9?9:hA;%b>:>mDAAB%
nknk%6Di9%LD?:9jDAiJ%
hF*! K-(,MF+H! /FZ%$MF+H,O! ./-)F32! )2'/-#&P$)&R! -3#&H+&1! ./-)F3&#! #! -3#&H+&*!
-/Z$+&P$)&RU! #2P+$T$O!./$#2%$! #./-#$KLF++0! )2'/-#21! HF1+-%-Z&*U! ,./$#%&++0!
-3#&H+&M!(-+HF+H-M!H$!)2'/-#2M2!.%$H'-/M$M28!
PFBgIBEhE!C#Ip#BBrhE!uT!
!! N&K#2fF++0!F'F(H2#+-3H&!+$#T$%G+-Z-!./-)F3,!TF/FP!#2(-/23H$++0!
)2'/-#21!HF1+-%-Z&*8!

!! e#H-M$H2P$)&0!-3#&H+&1!H$!$KM&+&3H/$H2#+21!./-)F3&#8!
!! [+HFZ/$)&0!)2'/-#21!.%$H'-/M!K%0!(-M,+&($)&R!M&L!#2(%$K$T$M2U!
3H,KF+H$M2!H$!$KM&+&3H/$)&OW8!

!! N&KH/2M($!&+(%WP2#+-Z-!K-3H,.,!K-!+$#T$%G+21!M$HF/&$%&#8!
!
Pk%+9E9@G%dGvL>F;e9d;N%>EF;iA;g%bL>dDE;F%
eEfJgI%C#q%r!I!gFI%K%!i#CLuKkFr!B#!K#GEz!DJEBqED#zT!
5-3H,.+&3HG!ø! /&#+2*! K-3H,.! K-! )2'/-#21! /F3,/3&#! K%0! #3&1! 3H,KF+H&#! H$!
#2(%$K$T&#8!
YFP.F($!ø!P$123H!.F/3-+$%G+21!K$+21!H$!$($KFM&T+-R!&+'-/M$)&R8!
e#H-M$H2P$)&0!ø! M&+&M&P$)&0! .$.F/-#-Z-! K-(,MF+H--Q&Z,! TF/FP! #2(-/23H$++0!
&+'-/M$)&*+21!323HFM8!
[+HF/$(H2#+&3HG!ø!&+HFZ/$)&0!M,%GH2MFK&*+21!H$!-+%$*+\/F3,/3&#!K%0!+$#T$++08!
s+,T(&3HG!ø!$K$.H$)&0!+$#T$%G+-Z-!./-)F3,!K-!-+%$*+\!H$!PM&V$+-Z-!+$#T$++08!
!
rk%0Av>Lj9d;<A;%EGEiDjG%i9%b:9iv>LjG%
Ä$r!C#iACDA@ABBr!qEfJgI%C#q%~!IEGgJEFKgIL{KkFr!K#G%!D$#KfgJhE|IG#C#KE6!rG%!
F#hA!p$r!°)P}!vJEh%JghT!
rknk%7:9iv>LjG%@:B%>L?9A;e9d;N%A9FC9:hA>?>%bL>dDEJ%�àèVÄ%
pÅÅzé{!I!,./$#%&++0!(,/3$M2U!-)&+($M2U!HF3H,#$++0M8!
üÅÅãé{!¢éyÇÇâÅÅ|!9!p}ÜâÅÇÅåÄ!n{y|Ç!I!#P$OM-K&0!#2(%$K$T&#!&!3H,KF+H&#8!
¢Å�âÇ{ây!åÅâ!¢y|ä�Ç!I!K-3H,.!K-!M&L+$/-K+21!-+%$*+\(,/3&#8!
rkPk%'Fi>j9iGe>F9A;%EGEiDjG%JbL9F:;AAB%>EF;iA;j%bL>dDE>j%�ÅXáf%YXèÄ%
4+&#F/32HFH3G($! çoì\323HFM$!I! ,./$#%&++0! /-P(%$K-MU! ($K/-#2M2! /F3,/3$M2U!
'&+$+3$M28!



#+!"

h2'/-#2*!3H,KF+H3G(2*!($Q&+FH!I!.F/FZ%0K!-)&+-(U!F%F(H/-++&!P$0#2U!K-3H,.!K-!
+$#T$%G+21!M$HF/&$%&#8!
rkrk%7:9iv>LjG%@:B%iDEiJF9AAB%i9%>d;ASF9AAB%
ìâÅÜÄÅâ}Å!9!o{ÇäÅÑz�Ç!I!323HFM$!(-+H/-%W!K-Q/-TF3+-3H&!.&K!T$3!-+%$*+\&3.2H&#8!
üÅÅãé{!óÅâ|Ç!9!kÅÜâyÄ}ñ{!I!3H#-/F++0!HF3H&#!H$!$+(FH,#$++08!
rkxk%!AJiL;tAB%K>jJA;K9d;<A9%b:9iv>Lj9%
"-/.-/$H2#+$!.-VH$!Cü|y}é!åÅâ!çz�ÜyÄ}ÅÑU!p}ÜâÅÇÅåÄ!m�ÄéÅÅxD8!
§$H2!H$!'-/,M2!CkéyÜxU!í}ÇÜÅâzU!n{é{ãây|\Q-H2D!K%0!3H,KF+H3G(21!Z/,.8!
!
xk%5L?9A;e9d;B%A9FC9:hA>?>%bL>dDEJ%J%dGvL>F>jJ%EDLD@>FGs;%
xknk%HGvL>F;%>EF;iA;%LDEJLEG%i9%jDi>@GCA;%j9iDL;9:G%
S2(%$K$T&! P-Q-#i0P$+&! P$#$+H$L,#$H2! +$#T$%G+&! M$HF/&$%2! ,!àpk\323HFM2!K-!
.-T$H(,!(,/3,8!
S3&! +$#T$%G+&! /F3,/32! M$WHG! #&K.-#&K$H2!$#H-/3G(-M,! ./$#,!H$! +-/M$M!
$($KFM&T+-R!K-Q/-TF3+-3H&8!
xkPk%5A:9<AOA9FC9AAB%i9%@GEi9Ad;<A;%KJLEG%
cF()&R! M-L,HG! ./-#-K2H230! ,!32+1/-++-M,! C∞ÅÅ|U! üÅÅãé{! p{{ÄD! $Q-!
$32+1/-++-M,!'-/M$H&!CP$.23$+&!#&KF-%F()&RU!.-K($3H2U!&+HF/$(H2#+&!P$#K$++0D8!
5%0!-/Z$+&P$)&R!K23H$+)&*+-Z-!+$#T$++0!,+&#F/32HFH!+$K$O!K-3H,.!K-!-'&)&*+21!
.%$H'-/M!H$!(-/.-/$H2#+21!$($,+H&#8!
xkrk%HGvL>FD%>d;ASF9AAB%eA9Ah%
a)&+W#$++0! 3H,KF+H&#! M-LF! #&KQ,#$H230! TF/FP!-+%$*+\HF3H2U! &+HF/$(H2#+&!
#./$#2U!./-O(H+&!P$#K$++08!
S2(-/23H$++0!$+H2.%$Z&$H+21! 323HFM!Cn�âÑ}Ä}ÑU! vÑ}Üá{ÜxD! O! -Q-#i0P(-#2M! K%0!
.F/F#&/(2!$($KFM&T+21!/-Q&H8!
!
Rk%'@j;A;EiL9iGFAD%JbL9F:;AAB%dGvL>FGjG%bL>dDE9jG%
Rknk%7>:;iGK9%cDebDKG%@9AGg%
NF/3-+$%G+&!K$+&!3H,KF+H&#!H$!#2(%$K$T&#!PQF/&Z$WHG30!,!P$12fF+21!Q$P$1!K$+21!
#&K.-#&K+-!K-!+-/M!(&QF/QFP.F(28!
^$Q-/-+F+-!PQF/&Z$++0! H$! -Q/-Q(,! K$+21!+$! ./2#$H+21! +-3&01! $Q-!
+F(-+H/-%G-#$+21!3F/#F/$18!
RkPk%'Fi>j9iGe9d;B%9@j;A;EiL9iGFAGg%bL>dDE;F%
S#FKF++0!F%F(H/-++-Z-!K-(,MF+H--Q&Z,!CF%F(H/-++&!P$0#2U!(-+H/$(H2U!+$#T$%G+&!
.%$+2D8!
S2(-/23H$++0!)2'/-#21!.&K.23&#!K%0!P$H#F/KLF++0!K-(,MF+H&#8!
Rkrk%HGvL>FG<%K>AiL>:h%9K9@Dj;CA>N%@>cL>CDEA>Ei;%
43&!.23GM-#&!/-Q-H2!.F/F#&/0WHG30!+$!.%$Z&$H8!
4!/$P&!#20#%F++0!.-/,VF+G!3H,KF+H,9#2(%$K$T,!+$K32%$OHG30!.-#&K-M%F++0!./-!
+F-Q1&K+&3HG!,3,+F++0!./-Q%FM28!
!
{k%!;@b>F;@9:hA;Eih%i9%K>AiL>:h%e9%FGK>A9AABj%LD?:9jDAiJ%



#+#"

{knk%!;@b>F;@9:hA;%>E>cG%
N/-/F(H-/!P!)2'/-#-R!H/$+3'-/M$)&R!I!(--/K2+,O!#3&!./-)F32!)2'/-#&P$)&R8!
un\#&KK&%!,+&#F/32HFH,!I!P$QFP.FT,O!HF1+&T+,!.&KH/2M(,U!+$%$VH,#$++0!3F/#F/&#8!
eKM&+&3H/$H-/2! .%$H'-/M!I! (F/,WHG! K-3H,.-M! 3H,KF+H&#! H$! #2(%$K$T&#! K-!
-3#&H+&1!/F3,/3&#8!
{kPk%,>AiL>:h%i9%9J@Gi%dGvL>FGg%bL>dDE;F%
©-/&T+2*!$,K2H!)2'/-#21!.%$H'-/M!ø!-)&+($!F'F(H2#+-3H&!R1!#2(-/23H$++08!
a.2H,#$++0!#2(%$K$T&#!H$!3H,KF+H&#!f-K-!P/,T+-3H&!)2'/-#21!&+3H/,MF+H&#8!
a+-#%F++0!.-%&H2(2!QFP.F(2!K$+21!#&K.-#&K+-!K-!3,T$3+21!(&QF/P$Z/-P8!
!
|k%õ;A9AEJF9AAB%i9%L>eFGi>K%dGvL>FGg%iDgA>:>?;<%
>8@8!5LF/F%$!'&+$+3,#$++0!)2'/-#21!./-)F3&#!
5F/L$#+F!'&+$+3,#$++0!-3#&H+G-R!)2'/-#-R!H/$+3'-/M$)&R8!
s/$+H-#&!./-Z/$M2!CtÅâ}èÅÑ!ç�âÅä{U!çâyÇ|�ÇΩD8!
N$/H+F/3H#-!P!un\(-M.$+&0M2!Cp}ÜâÅÇÅåÄU!üÅÅãé{U!wlkD8!
|kPk%0AFDEiGd;N%J%dGvL>FJ%;AvL9EiLJKiJLJ%
^$(,.&#%0!3,T$3+-Z-!-Q%$K+$++0!K%0!(-M.iWHF/+21!%$Q-/$H-/&*8!
`-PV2/F++0!3F/#F/+21!.-H,L+-3HF*!K%0!QFP.F/FQ&*+-R!/-Q-H2!.%$H'-/M8!
`-P#2H-(!´o9wo\-3#&H2!C#./-#$KLF++0!#&/H,$%G+21!+$#T$%G+21!32M,%0H-/&#D8!
!
}k%7;@EJjK>F;%b>:>mDAAB%
hF*!/FZ%$MF+H!O!-Q-#i0P(-#2M!K%0!#3&1!,T$3+2(&#!-3#&H+G-Z-!./-)F3,!I!3H,KF+H&#U!
#2(%$K$T&#U!$KM&+&3H/$)&R8!
©-/&T+2*! .F/FZ%0K! /FZ%$MF+H,!+$! -3+-#&! $+$%&H2(2! #2(-/23H$++0! )2'/-#21!
HF1+-%-Z&*8!
4! /$P&! PM&+! #! -3#&H+G-M,! P$(-+-K$#3H#&!K-(,MF+H! -+-#%WOHG30! #&K.-#&K+-! K-!
+-#21!#2M-Z8!
%
5C;KJF9A;%LDeJ:hi9iGM%
N&K#2fF++0!F'F(H2#+-3H&!-3#&H+G-Z-!./-)F3,8!
^MF+VF++0!QW/-(/$H&R!H$!.$.F/-#-Z-!K-(,MF+H--Q&Z,8!
N-(/$fF++0!#P$OM-K&R!M&L!#2(%$K$T$M2U!3H,KF+H$M2!H$!$KM&+&3H/$)&OW8!
N&K#2fF++0!/&#+0!)2'/-#-R!Z/$M-H+-3H&!#2(%$K$T&#!H$!3H,KF+H&#8!

!
! !



#+$"

5-K$H-(!•8d!
,'-25!'%75)04",'%53!04&*5u%52q'&0+'H0u%�/&0!123"414/Ä%

�4Gb>FG<%FAJiL;tA;<%@>KJjDAiÄ%
!
nk%+9?9:hA;%b>:>mDAAB%
nknk%6Di9%K9@L>F>N%b>:;iGKG%
"$K/-#$! .-%&H2($! -3#&H+G-R! -/Z$+&P$)&R! 3./0M-#$+$! +$!3H#-/F++0! F'F(H2#+-Z-!
,./$#%&+3G(-Z-! 3F/FK-#2f$U! '-/M,#$++0! %&KF/3G(21! (-M.FHF+)&*! 3F/FK!
(F/&#+2(&#!H$!#2(%$K$T&#U!P$QFP.FTF++0!3H$%-Z-!/-P#2H(,!-3#&H+G-Z-!./-)F3,!H$!
3./20++0!$($KFM&T+&*!K-Q/-TF3+-3H&8!
nkPk%7LGAdGbG%K9@L>F>N%b>:;iGKG%
!!N/-P-/&3HG!H$!#&K(/2H&3HG!I!#3&!($K/-#&!/&VF++0!./2*M$WHG30!(-%FZ&$%G+-!P!
,/$1,#$++0M!./2+)2.&#!/&#+-3H&!M-L%2#-3HF*8!

!!c&KF/3H#-!H$!/-P#2H-(!.F/3-+$%,!I!-3#&H+0!-/Z$+&P$)&0!3H#-/WO!,M-#2!K%0!
./-'F3&*+-Z-!/-P#2H(,!(F/&#+2(&#U!#2(%$K$T&#!H$!$KM&+&3H/$H2#+-Z-!
.F/3-+$%,8!

!!]$3H$#+2)H#-!H$!.&KH/2M($!I!M-%-K&!#2(%$K$T&!H$!$KM&+&3H/$H-/2!-H/2M,WHG!
M-L%2#&3HG!+$#T$++0!,!Q&%GV!K-3#&KTF+21!(-%FZ8!

!!h2'/-#&P$)&0!,./$#%&++0!.F/3-+$%-M!I!P$3H-3,#$++0!3,T$3+21!HF1+-%-Z&*!K%0!
-.H2M&P$)&R!($K/-#21!./-)F3&#8!

!
Pk%/bL9F:;AAB%bDLE>A9:>j%A9%e9E9@9g%:;@DLEiF9%
Pknk%2>eFGi>K%:;@DLEhKGg%K>jbDiDAd;<%KDL;FAGK;F%
nAK#!I! '-/M,#$++0! F'F(H2#+21! %&KF/&#! 3F/FK! $KM&+&3H/$)&RU! #2(%$K$T&#! H$!
3H,KF+H3G(-Z-!3$M-#/0K,#$++0!K%0!.&K#2fF++0!0(-3H&!,./$#%&++0!-3#&H-W8!
PFBgIB%!GghDAKABq%~!gFI%KB%z!$%pAJ%IT!
!!EH/$HFZ&T+F!Q$TF++0!I!/-P/-Q($!H$!/F$%&P$)&0!K-#Z-3H/-(-#21!.%$+&#!/-P#2H(,!
-3#&H+G-R!-/Z$+&P$)&R8!

!! °M-)&*+2*!&+HF%F(H!I!PK$H+&3HG!K-!F'F(H2#+-Z-!,./$#%&++0!(-M$+K-WU!
.&KH/2M(2!3H,KF+H&#!&!#2(%$K$T&#8!

!!eK$.H2#+&3HG!H$!(/2P-#F!,./$#%&++0!I!V#2K(F!/F$Z,#$++0!+$!#2(%2(2!
3,T$3+-R!-3#&H28!

!!"-M,+&($H2#+&!+$#2T(2!I!PK$H+&3HG!3H#-/W#$H2!F'F(H2#+&!($+$%2!#P$OM-K&R!
#3F/FK2+&!,+&#F/32HFH,8!

vJEG$#p!JA#$%C#q%~T!
^$./-#$KLF++0! ./-Z/$M2! _c&KF/3H#-! #! -3#&H&bU!f-! #(%WT$O! M-K,%&! P! /-P#2H(,!
3H/$HFZ&T+-Z-!M23%F++0U!FH2T+-Z-!(F/&#+2)H#$!H$!$K$.H2#+-Z-!,./$#%&++08!
!
PkPk%4LDA;A?G%i9%bL>?L9jG%b;@FGsDAAB%KF9:;v;K9d;N%
nAK#!I! 3H#-/F++0!323HFM2! QFP.F/F/#+-Z-! +$#T$++0! K%0! (F/&#+2(&#! H$!
#2(%$K$T&#!-3#&H+&1!P$(%$K&#8!



#+%"

N${@gI%!B#DJrhE!B#I@#BBrT!
!!c&KF/3H#-!,!#2f&*!-3#&H&!I!(,/3!K%0!(F/&#+2(&#!'$(,%GHFH&#U!f-!#(%WT$O!HFM2!
3H/$HFZ&T+-Z-!.%$+,#$++0!H$!F'F(H2#+-Z-!,./$#%&++0!.F/3-+$%-M8!

!!5&KL2H$%&P$)&0!-3#&H+G-Z-!./-)F3,!I!+$#T$++0!f-K-!#2(-/23H$++0!3,T$3+21!
-3#&H+&1!.%$H'-/MU!)2'/-#21!$+$%&H2T+21!323HFM!,./$#%&++0!,+&#F/32HFH-M8!

!!e($KFM&T+$!M-Q&%G+&3HG!H$!M&L+$/-K+$!3.&#./$)0!I!(,/3!K%0!#2(%$K$T&#!f-K-!
,T$3H&!,!M&L+$/-K+21!Z/$+H-#21!./-Z/$M$1!H$!3.&#./$)&!P!&+-PFM+2M2!
P$(%$K$M2!-3#&H28!

!!"/2P-#2*!MF+FKLMF+H!I!,./$#%&++0!/2P2($M2!H$!#./-#$KLF++0!$+H2(/2P-#21!
3H/$HFZ&*!#!,M-#$1!.$+KFM&R!T2!#-O++-Z-!3H$+,8!

vJEG$#p!JA#$%C#q%~T!
EH#-/F++0! #+,H/&V+G-Z-! hF+H/,! /-P#2H(,! %&KF/3H#$!./2! ,+&#F/32HFH&U! 0(2*!
./-#-K2HG!/FZ,%0/+&!H/F+&+Z2!K%0!#2(%$K$T&#!H$!$KM&+&3H/$)&R8!
!
Pkrk%&9Ei9FAGdiF>%i9%K>JCGA?%BK%;AEiLJjDAiG%L>eFGiKJ%:;@DL;F%
nAK#!I!/-P#2H-(!./-'F3&*+21!+$#2T-(!TF/FP!323HFM,!+$3H$#+2)H#$!H$!.&KH/2M(2!
M-%-K21!#2(%$K$T&#U!$KM&+&3H/$H2#+-Z-!.F/3-+$%,!H$!3H,KF+H&#8!
¢gJhE!B#FK#IBEqKI#!K#!GgL@EBxLT!
!!]$3H$#+2)H#-!K%0!M-%-K21!#2(%$K$T&#!I!(-LF+!+-#2*!#2(%$K$T!-H/2M,O!
+$3H$#+2($!3F/FK!K-3#&KTF+21!.FK$Z-Z&#8!

!!"-,T2+Z-#&!3F3&R!K%0!$KM&+&3H/$)&R!I!.&K#2fF++0!,./$#%&+3G(21!+$#2T-(!TF/FP!
./-'F3&*+&!(-,T2+Z-#&!./-Z/$M28!

!!c&KF/3G(&!./-Z/$M2!K%0!3H,KF+H&#!I!$(H2#+F!P$%,TF++0!3H,KF+H&#!K-!./-)F3&#!
,./$#%&++0!,+&#F/32HFH-M!TF/FP!3H,KF+H3G(F!3$M-#/0K,#$++08!
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