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/)SK(+/! 0+E,0)(2P! 1! *,//! ,-! _DdQ]Ig! E+0! K+F1K+! 1-)+0! 1P+! bd' D!"2! +/)(O1)+K! ]]g! 12K! ag! ,-!

(2K+E+2K+2)*G!*(M(2P!O+2!12K!Y,O+29!0+/E+F)(M+*G9!,M+0!)C+!1P+!,-!_I!10+!/10F,E+2(F!Y,0*KY(K+()* D!

%C+!E0+M1*+2F+!,-!/10F,E+2(1!(OO+2/+*G!(2F0+1/+/!YC+2!+M1*S1)(2P!,*K+0!1KS*)/!(2!2S0/(2P!C,O+/9!

YC+0+!d]g!,-!O+2!12K!c]g!,-!Y,O+2!10+!/10F,E+2(F(D!!

! $10F,E+2(1! (/! 1! OS*)(-1F),0(1*! K(/+1/+! )C1)! (/! FC101F)+0(U+K! LG! 1! K+F0+1/+! (2! OG,-(L+0!

2SOL+0! 12K! F0,//Q/+F)(,21*! 10+1D! $10F,E+2(1! (/! *10P+*G! F1S/+K! LG! L,)C!O,K(-(1L*+! 12K!2,2Q

O,K(-(1L*+!-1F),0/! 1//,F(1)+K! Y()C! 1P(2P! (2F*SK(2P! 0+KSF+K! F1*,0(F! (2)1R+9! ECG/(F1*! (21F)(M()G9!

C,0O,21*! FC12P+/9! K+F0+1/+K! OG,-(L0(*! /G2)C+/(/9! 12K! /E,01K(F! FGF*(2P! ,-! K+2+0M1)(,2! 12K!

0+(22+0M1)(,2!,-!OS/F*+!-(L+0/+),D!&+P10K*+//!,-!)C+!F1S/+9!/10F,E+2(1!(/!1FF,OE12(+K!LG!K+F0+1/+K!

,Z(K1)(M+!F1E1F()G!12K!OS/F*+!F1E(**10(U1)(,29!0+/S*)(2P!(2!P0+1)+0!-1)(P1L(*()G-). D!%C+/+!K+F0+1/+/!

(2! OS/F*+! WS12)()G! 12K! -S2F)(,2! 2+P1)(M+*G! (OE1F)! ECG/(F1*! -S2F)(,2! 12K! 1L(*()G! ),! F,OE*+)+!

1F)(M()(+/!,-!K1(*G!*(M(2PD!.(O(2(/C+K!-S2F)(,2!(2F0+1/+/!0(/R!,-!-1**/!12K!C,/E()1*(U1)(,29!*+1K(2P!),!



!

! H!

*,//!,-!(2K+E+2K+2F+!12K!2++K!-,0!F10+)1R(2PD!.+/E()+!)C+!2SO+0,S/!-1F),0/!)C1)!F,2)0(LS)+!),!)C+!

,2/+)!,-!/10F,E+2(19!FS00+2)*G!)C+0+!10+!2,!EC10O1F+S)(F1*!)0+1)O+2)/!-,0!)C+!K+L(*()1)(2P!K(/+1/+D!

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

>(),FC,2K0(1*! KG/-S2F)(,2! C1/! L++2! (OE*(F1)+K! (2! )C+! E0,F+//! ,-! L(,*,P(F1*! 1P(2PD!

>(),FC,2K0(1!10+!0+/E,2/(L*+!-,0!F1*F(SO!/),01P+9!(2()(1)(2P!1E,E),/(/9!12K9!(OE,0)12)*G9!E0,KSF(2P!

+2+0PG!(2!)C+!-,0O!,-!1K+2,/(2+!)0(EC,/EC1)+!V"%:XD!:0,E+0!O(),FC,2K0(1*!-S2F)(,2!(/!M()1*!-,0!

C+1*)CG!OS/F*+!12K!YC+2!KG/-S2F)(,2!,FFS0/9!2+S0,K+P+2+01)(M+9!O+)1L,*(F9!12K!F10K(,M1/FS*10!

K(/+1/+/! F12! 10(/+&/)&&D! <)! C1/! L++2! Y+**! +/)1L*(/C+K! )C1)! /10F,E+2(F! (2K(M(KS1*/! +ZC(L()!

O(),FC,2K0(1*! KG/-S2F)(,2&!)&'D! "P+K! /R+*+)1*! OS/F*+/! +ZC(L()! 1*)+0+K! O(),FC,2K0(1! 0+PS*1),0G!

E0,)+(2! +ZE0+//(,29! 1FFSOS*1)(,2! ,-! P+2+)(F! K1O1P+! 12K! P+2,O(F! (2/)1L(*()G9! 12K! (2F0+1/+K!

0+1F)(M+!,ZGP+2!/E+F(+/!V&7$X!1FFSOS*1)(,2+)&&)&(D!!

>(),FC,2K0(1*! -S2F)(,2! (/!C(PC*G!K+E+2K+2)! ,2!O(),FC,2K0(1*! /)0SF)S0+D!$R+*+)1*!OS/F*+!

O(),FC,2K0(1!+Z(/)! (2!1!KG21O(F!0+)(FS*SO!YC+0+! /)0SF)S0+! (/!0+PS*1)+K!LG! -S/(,29! -(//(,29!12K!

O(),EC1PG&*D!',**+F)(M+*G9!)C+/+!E0,F+//+/!10+!0+-+00+K!),!1/!O(),FC,2K0(1*!WS1*()G!F,2)0,*D!6(//(,2!

1(K/!(2!O1(2)1(2(2P!O(),FC,2K0(1*!-S2F)(,2!LG!F*+1M(2P!,--!K1O1P+K!,0!KG/-S2F)(,21*!E,0)(,2/!,-!

O(),FC,2K0(1D!"-)+0!L+(2P!(/,*1)+K9!)C+!K1O1P+K!E,0)(,2!F12!/SL/+WS+2)*G!L+!K+P01K+K!)C0,SPC!

O(),FC,2K0(1*Q(2()(1)+K!O(),EC1PGD!72!)C+!,)C+0!C12K9!-S/(,2!(/!0+/E,2/(L*+!-,0!)C+!P0,Y)C!,-!)C+!

O(),FC,2K0(1*!0+)(FS*SO!12K!F12!(OE0,M+!O(),FC,2K0(1*!+--(F(+2FG9!/)1L(*(U+!O(),FC,2K0(1*!.;"9!

12K!E0,O,)+!F0(/)1+!0+O,K+*(2P&+)&,D!"!L1*12F+!,-!L,)C!-(//(,2!12K!-S/(,2!(/!+//+2)(1*!),!O1(2)1(2!

E0,E+0*G! -S2F)(,2(2P! O(),FC,2K0(19! 12! +ZF+//! ,-! +()C+0! E0,F+//! F12! L+! K+)0(O+2)1*! ),! /R+*+)1*!

OS/F*+!C+1*)CD!@2F,2)0,**+K!-(//(,2!*+1K/!),! -01PO+2)+K!O(),FC,2K0(19!*(O()(2P!)C+(0!-S2F)(,21*!



!

! c!

F1E1F()Gi!YC+0+1/!S2F,2)0,**+K!-S/(,2!0+/S*)/!(2!CGE+0-S/+K!O(),FC,2K0(19!0+KSF(2P!O(),EC1PG!12K!

)C+!1L(*()G!),!0+O,M+!KG/-S2F)(,21*!O(),FC,2K0(1&,D!

"/!1!K,SL*+!O+OL012+K!,0P12+**+9!O(),FC,2K0(1!10+!K+E+2K+2)!,2!L,)C!,S)+0!V7>>X!12K!

(22+0!V<>>X!O(),FC,2K0(1*!O+OL012+!-S/(,2!E0,)+(2/!V6(PS0+!]XD!6S/(,2!(/!(2()(1)+K!LG!7>>Q

L,S2K!8%:1/+/!O(),-S/(2!]!V>6;]X!12K!O(),-S/(2!H!V>6;HX&-D!"-)+0!)Y,!1Kh1F+2)!O(),FC,2K0(1!

10+! )+)C+0+K! LG! >6;9! )C+G! S2K+0P,! 1! F,2-,0O1)(,21*! FC12P+! )C1)! ECG/(F1**G! L0(2P/! )C+! )Y,!

O(),FC,2K0(1! F*,/+0! ),P+)C+0&-)&.D! 8%:! CGK0,*G/(/! (/! 2+F+//10G! -,0! -S/(,29! 1*)C,SPC! )C+! +Z1F)!

O+FC12(/O! ,2! C,Y! -S/(,2! ,FFS0/! (/! 2,)! -S**G! S2K+0/),,KD! 72+! )C+,0G! (/! 1OEC(E1)C(F! C+*(Z+/!

*,F1)+K! 2+Z)! ),! >6;! -1F(*()1)+/! )C+! O+0P+0! ,-! )C+! 7>>/! /(2F+! 1OEC(E1)C(F! C+*(Z+/! 21)S01**G!

E+0)S0L! )C+!7>>!Y()C,S)!F1S/(2P!*G/(/!/ D! [C(*+!>6;]!12K!>6;H!Y,0R!(2! )12K+O!),! (2KSF+!

-S/(,2!,-!)C+!7>>9!)C+G!C1M+!/*(PC)!/)0SF)S01*!K(--+0+2F+/!)C1)!10+!L+*(+M+K!),!1--+F)!)C+(0!/E+F(-(F!

0,*+/D!4,Y+M+09!L,)C!C1M+!L++2!/C,Y2!),!L+!0+WS(0+K!-,0!-S/(,2!&)!! D!!

"-)+0!7>>!-S/(,29!<>>!-S/(,2!(/!O+K(1)+K!LG!KG21O(2Q*(R+!8%:1/+!,E)(F!1)0,ECG!)GE+!

]!V7:"]XD!7:"]!-S2F)(,2!(/!K+E+2K+2)!,2!E0,)+,*G/(/!)C1)!F0+1)+/!`!K(--+0+2)!(/,-,0O/!YC(FC!10+!

F*1//(-(+K! 1/! +()C+0! *,2P! V7:"]Q?,2PX! ,0! /C,0)! V7:"]Q$C,0)X! (/,-,0O/&.)!' D! >(),FC,2K0(1*!

E0,F+//(2P!E+E)(K+!F*+1M+/!7:"]!),!F0+1)+!7:"]Q?,2P!(/,-,0O/9!YC(FC!F12!L+!F*+1M+K!1P1(2!LG!

E0,)+1/+/!7>"]!,0!A>5]?!),!F0+1)+!7:"] Q$C,0)!(/,-,0O/ !( D![C(*+!7:"] Q?,2P!(/,-,0O/!10+!

L,S2K!),!)C+!<>>9!7:"] Q$C,0)!(/,-,0O/!10+!/,*SL*+!12K!*,F1)+K!(2!)C+!(2)+0O+OL012+!/E1F+D!"/!

/SFC9!)C+!E0+F(/+!-S2F)(,2!,-!)C+!7:"]Q$C,0)!(/,-,0O/!(/!K+L1)+K!/(2F+!)C+!7:"]Q?,2P!(/,-,0O/!

1*,2+!10+! /S--(F(+2)! ),! (2KSF+! -S/(,2!&)!* D!&+F+2)*G9!7:"] Q$C,0)!C1/!L++2! (OE*(F1)+K! (2!F0(/)1+!

0+PS*1)(,2!12K!-S/(,2!(2C(L()(,2!*)!+ D!!@2K+0!2,0O1*!F,2K()(,2/9!A>5]?!(/!F,2/)()S)(M+*G!1F)(M+9!

YC+0+1/!7>"]!(/!(2KSF+K!YC+2!"%:!E0,KSF)(,2!K+F0+1/+/!,0!O+OL012+!E,)+2)(1*!K(//(E1)+/!')!* D!

#G!(2KSF(2P!7>"]9!)C+!E0+/+2F+!,-!7:"]Q$C,0)!(/,-,0O/! (2F0+1/+/!12K!)C+!7:"] Q?,2P!(/,-,0O/!



!

! J!

K+F0+1/+9!YC(FC!(/!)C,SPC)!),!E0+M+2)!K1O1P+K!O(),FC,2K0(1!-0,O!-S/(2P!),P+)C+0D!<2)+0+/)(2P*G9!

)C+!7>>/!F12!/)(**!-S/+!K+/E()+!12!(2F0+1/+!(2!7:"]Q$C,0)!(/,-,0O/D!&1)C+0!)C12!C1M(2P!,2+!<>>9!

)C+!O(),FC,2K0(,2!Y(**!C1M+!OS*)(E*+!<>>/9!)CS/!(2C(L()(2P!)C+!/C10(2P!,-!O1)0(Z!F,OE,2+2)/!12K!

O+OL012+!E,)+2)(1*!,)!- D!!

[C+2! O(),FC,2K0(1*! O+OL012+! E,)+2)(1*! K(//(E1)+/9! -(//(,2! (/! )0(PP+0+K! (2! ,0K+0! -,0!

KG/-S2F)(,21*!O(),FC,2K0(1!),!L+!0+O,M+K!M(1!O(),EC1PG!V6(PS0+!]X!. D!6(//(,2!(/!*10P+*G!K+E+2K+2)!

,2!)C+!8%:1/+!KG21O(2Q0+*1)+K!E0,)+(2!]!V.&:]X!12K!)C+!+2K,E*1/O(F!0+)(FS*SO!V5&XD!6(//(,2!

,-)+2!,FFS0/!1)!O(),FC,2K0(1*Q5&!F,2)1F)! /()+/!YC+0+!)C+!5&!Y01E/!10,S2K!)C+!O(),FC,2K0(1&-D!

.&:]! (/! 0+F0S()+K! -0,O! )C+! FG),/,*! ),! )C+! O(),FC,2K0(1*Q5&! /()+/! M(1! 7>> QL,S2K! 0+F+E),0/!

-(//(,2 Q]!V6(/]X9!O(),FC,2K0(1*!-(//(,2!-1F),0!V>66X9!12K!O(),FC,2K0(1*!KG21O(F/!E0,)+(2/!,-!Ja!

12K!d]!R.1!V>(KJa!12K!>(Kd]X!,)!. D!.&:]!S2K+0P,+/!,*(P,O+0(U1)(,2!),!-,0O!*10P+0!K(O+0/!12K!

)+)01O+0/!)C1)!Y(**!+2F(0F*+!)C+!7>>'/ D!4GK0,*G/(/!,-!8%:!0+/S*)/!(2!1!F,2-,0O1)(,21*!FC12P+!)C1)!

Y(**!ECG/(F1**G!F,2/)0(F)!)C+!7>>9!0+/S*)(2P!(2!)Y,!/+E101)+!O(),FC,2K0(1'/ D!!

6,**,Y(2P!-(//(,29!O(),EC1PG!F12!,FFS0D!>(),EC1PG!(/!O(),FC,2K0(1*!/E+F(-(F!1S),EC1PG!

)C1)! F12! /+*+F)(M+*G! K+P01K+! KG/-S2F)(,21*! O(),FC,2K0(1! V6(PS0+! ]XD! %C+! L+/)! S2K+0/),,K!

O(),EC1PG!/G/)+O!(/!)C+!SL(WS()(2QK+E+2K+2)!:C,/EC1)1/+!12K!)+2/(2!C,O,*,P!V:%5;XQ(2KSF+K!

R(21/+!]!V:(2R]X!12K!:10R(2!E1)CY1GD!@2K+0!2,0O1*!F,2K()(,2/9!:(2R]!(/!(OE,0)+K!),!)C+!<>>!

YC+0+!()!(/!F*+1M+K!LG!O(),FC,2K0(1*!E0,F+//(2P!E+E)(K1/+!12K!E0+/+2(*(2!1//,F(1)+K!0C,OL,(KQ*(R+!

E0,)+1/+!L+-,0+!L+(2P!K+P01K+K'&D![C+2!O(),FC,2K0(1!K+E,*10(U+9!:(2R]! (/!S21L*+!),!)012/*,F1)+!

),!)C+!<>>!F1S/(2P!()!),!1FFSOS*1)+!,2!)C+!/S0-1F+!,-!)C+!O(),FC,2K0(1!YC(FC!Y(**!0+F0S()!SL(WS()(2!

*(P1/+!:10R(2!),!)C+!7>>'! D!%C+!1F)(M1)(,2!,-!:10R(2!)C0,SPC!EC,/EC,0G*1)(,2!LG!:(2R]!1)!$+0_d!

1**,Y/!-,0!SL(WS()(21)(,2!,-!7>>!E0,)+(2/&-)'' D!"S),EC1P(F!1K1E),0!E0,)+(2/9!(2F*SK(2P!E_H!12K!

;.:dH9! /+0M+! 1/! )C+! F,22+F)(,2! L+)Y++2! )C+! SL(WS()(2! 12K! 1S),EC1PG! K+P01K1)(,2! E1)CY1G/D!



!

! d!

" S),EC1P(F!1K1E),0!E0,)+(2/!Y(**!L(2K!),!SL(WS()(2!12K!)+)C+0!O(),FC,2K0(1!),!1S),EC1P,/,O+/'! D!

>(),EC1PG!(/!F,OE*+)+K!YC+2!)C+!1S),EC1P,/,O+!-S**G!+2PS*-/!)C+!O(),FC,2K0(1!12K!-S/+/!Y()C!1!

*G/,/,O+D!!

>(),FC,2K0(1*!)S02,M+0!(/!R+E)!(2!L1*12F+!LG!O(),FC,2K0(1*!L(,P+2+/(/D!%C+!E0,KSF)(,2!,-!

2+Y!O(),FC,2K0(1!(/!0+PS*1)+K!LG!E+0,Z(/,O+!E0,*(-+01),0Q1F)(M1)+K!0+F+E),0!P1OO1!F,1F)(M1),0Q

]!1*EC1!V:8'Q] !! X'( D!:8' Q]! ! !(/!+20(FC+K!(2!O(),FC,2K0(1*!K+2/+!)(//S+/! /SFC!1/! /R+*+)1*!12K!

F10K(1F! OS/F*+! 12K! (/! (2KSF)+K! LG! (2F0+1/+K! +2+0PG! K+O12K/9! /SFC! 1/! 1+0,L(F! +Z+0F(/+! 12K!

/)10M1)(,2'()'* D!%012/*,F1)(,2!,-!:8' Q]! ! !),!)C+!2SF*+S/!(2KSF+/!,)C+0!K,Y2/)0+1O!)012/F0(E)(,2!

F,Q1F)(M1),0/!(2F*SK(2P!2SF*+10!0+/E(01),0G!-1F),0!]!12K!H9!YC(FC!(2!)S02!Y(**!1F)(M1)+!O(),FC,2K0(1*!

"#$%&'!()!*+,'-./#+!01!-#/0+,023&#.4!5%.4#/6!+02/&04)!6S/(,2!h,(2/!1Kh1F+2)!
O(),FC,2K0(1!0+/S*)(2P!(2!+*,2P1)+K!O(),FC,2K0(1D!6S/(,2!(/!0+PS*1)+K!LG!,S)+0!
O(),FC,2K0(1*!O+OL012+!E0,)+(2/!>6;]!j!>6;H!12K!(22+0!O+OL012+!E0,)+(2!
7:"]D! ',2M+0/+*G9! -(//(,2! /+E101)+/!O(),FC,2K0(1!12K! (/! 0+PS*1)+K!LG! .&:]D!
7S)+0!O+OL012+!E0,)+(2/!6<$]9!>669!>(KJa9!12K!>(Kd]!0+F0S()!.&:]9!YC(FC!
Y(**! F,2/)0(F)! *+1K(2P! ),! -01PO+2)+K! O(),FC,2K0(1D! [C+2! O(),FC,2K0(1! 10+!
K1O1P+K!12K!O+OL012+!E,)+2)(1*!K(//(E1)+/9! :<;B]!1FFSOS*1)+/! ,2! )C+! ,S)+0!
O+OL012+D! %C+! EC,/EC,0G*1)(,2! ,-! :<;B]! 0+F0S()/! :"&B<;! ),! )C+! ,S)+0!
O+OL012+!YC(FC!Y(**!1*/,!S2K+0P,! :<;B]QK+E+2K+2)!EC,/EC,0G*1)(,2D!:10R(2!
)0(PP+0/!SL(WS()(21)(,2!,-!,S)+0!O+OL012+!E0,)+(2/!YC(FC!Y(**!/+0M+!1/!L(2K(2P!
/()+/!-,0!EC1P,EC,0+/!L+-,0+!S*)(O1)+*G!L+(2P!F,2/SO+K!12K!K+P01K+KD!



!

! _!

)012/F0(E)(,2!-1F),0'( D!>(),FC,2K0(1*!)012/F0(E)(,2!-1F),0!Y(**!)012/*,F1)+!),!)C+!O(),FC,2K0(1!YC+0+!

()!Y(**!E0,O,)+!O(),FC,2K0(1*!.;"!0+E*(F1)(,2!12K!)012/F0(E)(,2'+ D!!

1*)%$23'"*,*'(,!"#$%&$'()"*+,-.*+"#/,0$'#)$+, ,

$10F,E+2(1! (/! 1! OS*)(-1F+)+K! K(/+1/+! )C1)! S*)(O1)+*G! 0+/S*)/! (2! )C+! 0+KSF)(,2! ,-! /R+*+)1*!

OS/F*+!O1//!12K!F0,//Q/+F)(,21*!10+1D!72+!,-!)C+!O1(2!E1)CY1G/!F,2)0,**(2P!OS/F*+!O1//!(/!)C+!

<86]Q"R)! 1Z(/D! :0,)+(2! /G2)C+/(/! (/! /)(OS*1)+K! YC+2! "R)! 1F)(M1)+/! O%7&9!YC+0+1/! E0,)+(2!

L0+1RK,Y2!(/!/)(OS*1)+K!YC+2!"R)!1F)(M1)+/!)C+!-1O(*G!,-!)012/F0(E)(,2!-1F),0/!R2,Y2!1/!6,Z7', D!

6,Z7/! (2KSF+!)C+!SL(WS()(2QE0,)+,/,O+!12K!1S),EC1PGQ*G/,/,O+! /G/)+O/!LG!0+F0S()(2P! /+M+01*!

1)0,P+2+/! (2F*SK(2P! ")0,P(2Q]9!>S&6Q]9!>@$"]9!#;<:c9!?'c9!12K! "%6c ', 0(/ D!>(),FC,2K0(1*!

WS1*()G!F,2)0,*!(OE1F)/! /R+*+)1*!OS/F*+!O1//!O1(2)+212F+9!1)!*+1/)!E10)(1**G!LG!0+PS*1)(2P!)C+/+!

E1)CY1G/D!<2KSF(L*+!R2,FR,S)!O,K+*/!C1M+!K+O,2/)01)+K!/R+*+)1*!OS/F*+! /E+F(-(F!R2,FR,S)! ,-!

-S/(,2! E0,)+(2/! >6;H! 12K! 7:"]! 0+/S*)! (2! (2F0+1/+K! &7$! E0,KSF)(,29! O(),FC,2K0(1*!

-01PO+2)1)(,29!(OE1(0+K!1S),EC1PG9!12K!K+F0+1/+K!/R+*+)1*!OS/F*+!F0,//!/+F)(,21*!10+1(&)(! D!%C+/+!

(OE1(0O+2)/!10+! 1*/,! 1FF,OE12(+K! LG! C(PC+0! +ZE0+//(,2! ,-! 6,Z7c 9! ")0,P(2Q]9! >S&6Q]9!12K!

)012/F0(E)(,2! -1F),0!"%6J9! YC(FC! SE0+PS*1)+/! 1)0,ECG! 0+*1)+K! P+2+! 686H](! D!<2KSF(L*+! K,SL*+!

R2,FR,S)!,-!.&:] !12K!7:"] !(2!/R+*+)1*!O,S/+!(2F0+1/+K!E0,)+(2!+ZE0+//(,2!,-!6,Z7c!1/!Y+**!1/!

+ZE0+//(,2! ,-! /+M+01*! ,-! ()/! K,Y2/)0+1O! )10P+)/! (2F*SK(2P! ")0,P(2Q]9! >S&6Q]9! 12K! >@$"] (' D!

.&:] !(2C(L()(,2!1*/,!*+1K/!),!0+KSF+K!O(),FC,2K0(1*!-S2F)(,2!12K!/R+*+)1*!OS/F*+!F0,//!/+F)(,21*!

10+1(( 0(+D!$(O(*10*G9!K,SL*+!,M+0+ZE0+//(,2!,-! .&:] !12K!6<$]!E0,KSF+/!/R+*+)1*!OS/F*+!1)0,ECG!

)C0,SPC!)C+!1F)(M1)(,2!,-! 6,Z7c! LG!">:B (( D!%,P+)C+0!)C+/+!/)SK(+/!K+O,2/)01)+!/R+*+)1*!OS/F*+!

O1//!O1(2)+212F+!(/!(2)+0F,22+F)+K!Y()C!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E1)CY1G/D!!



!

! b!

:0+M(,S/!/)SK(+/!C1M+!(2K(F1)+K!O(),FC,2K0(1*!WS1*()G!F,2)0,*!(/!1*)+0+K!(2!/R+*+)1*!OS/F*+!

Y()C!1P+9!1*)C,SPC!)C+0+! (/! /,O+!F,2-*(F)(2P!*()+01)S0+D!$,O+!0,K+2)! /)SK(+/!C1M+!0+E,0)+K! )C1)!

-S/(,29!-(//(,29!12K!O(),EC1PG!(2F0+1/+!Y()C!1P+9!Y()C!,*K+0!01)/!C1M(2P!C(PC+0!:10R(29!>6;H9!

7:"]9!12K!6<$]!E0,)+(2!+ZE0+//(,2!F,OE10+K!Y()C!G,S2P!01)/(,)(- D!4,Y+M+09! ,)C+0!0,K+2)!12K!

CSO12!/)SK(+/!C1M+!-,S2K!2,!K(--+0+2F+/!(2!>6;]kH9!7:"]9!12K!6<$]!E0,)+(2!+ZE0+//(,2!L+)Y++2!

G,S2P!12K!,*K+0!F,S2)+0E10)/(. 0*&D!',2M+0/+*G9!,)C+0/!C1M+!0+E,0)+K!K+F0+1/+/!(2!P+2+!12K!E0,)+(2!

+ZE0+//(,2!,-!-S/(,2!12K!-(//(,2!E0,)+(2/!(2!CSO12/!12K!0,K+2)/(!)*!)*' D!%CS/9!)C+!+--+F)/!,-!1P+!,2!

O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!10+!S2F*+10D!

%C+!+--+F)/!,-!/10F,E+2(1!,2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!10+!+M+2!*+//!S2K+0/),,K9!1/!,2*G!

)Y,!/)SK(+/!C1M+!F,OE10+K!O(),FC,2K0(1*!WS1*()G!F,2)0,*!+ZE0+//(,2!(2!CSO12!/10F,E+2(F!12K!2,2Q

/10F,E+2(F!/R+*+)1*!OS/F*+*()** D!%C+!-(0/)!-,S2K!O(Z+K!0+/S*)/!Y()C!>6;H!E0,)+(2!+ZE0+//(,2!L+(2P!

K,Y20+PS*1)+K!(2!/10F,E+2(F!(2K(M(KS1*/9!YC(*+!,)C+0!-S/(,2!E0,)+(2/!V7:"]9!>6;]X9!1/!Y+**!1/!

6<$]!K(K!2,)!K(--+0!-0,O!),!2,2Q/10F,E+2(F!1P+QO1)FC+K!(2K(M(KS1*/*( D!4,Y+M+09!)C1)!/)SKG!C1K!

/+M+01*!*(O()1)(,2/!1/!1**!E10)(F(E12)/!Y+0+!-01(*!12K!C,/E()1*(U+K!KS+!),!1FF(K+2)1*!-1**/!0+/S*)(2P!(2!

C(E!-01F)S0+/D!"KK()(,21**G9!)C+!E10)(F(E12)/!Y+0+!`I!G+10/!,-!1P+!12K!,*K+09!YC(FC!,2*G!1FF,S2)/!

-,0!l]_g!,-! )C+!,*K+0!1KS*)!E,ES*1)(,2*+D!"!/+E101)+!/)SKG!F,OE10+K!O(),FC,2K0(1*!WS1*()G!F,2)0,*!

P+2+!+ZE0+//(,2!L+)Y++2!/10F,E+2(F!12K!2,2Q/10F,E+2(F!O+2!S/(2P!P+2,O+QY(K+!)012/F0(E),O(F/!

K1)1!1FWS(0+K!-0,O!)C+!$(2P1E,0+!/10F,E+2(1!/)SKG** D!%C+!(2M+/)(P1),0/!-,S2K!*,Y+0!7:"]!12K!

6<$]! P+2+! +ZE0+//(,29! LS)! 2,! K(--+0+2F+/! (2! >6;H! +ZE0+//(,2!L+)Y++2! /10F,E+2(F!12K! 2,2Q

/10F,E+2(F!,*K+0!O+2** D!%C(/! /)SKG!C1K!*(O()1)(,2/!1/! )C+!1S)C,0/!K(K!2,)!WS12)(-G!O(),EC1PGQ

0+*1)+K!P+2+!+ZE0+//(,29!2,0!K(K!)C+G!WS12)(-G!E0,)+(2!+ZE0+//(,2!-,0!12G!O(),FC,2K0(1*!WS1*()G!

F,2)0,*!E0,)+(2/D!<)!(/!1*/,!(OE,0)12)!),!2,)+!)C1)!,2*G!O1*+!E10)(F(E12)/!Y+0+!S/+K!/,!0+/S*)/!F,S*K!

C1M+!L++2!/+ZQ/E+F(-(F!12K!/+Z!K(--+0+2F+!F,S*K!L+!O(//+KD!



!

! ` !

1*)%$23'"*,*'(,4'#)*%3++.+*),5)6*'"7*#"$', ,

>(),FC,2K0(1*! *,F1*(U1)(,2! 1*/,! (OE1F)/! O(),FC,2K0(1*! -S2F)(,2D! @2*(R+! ,)C+0! )(//S+/9!

/R+*+)1*!OS/F*+!O(),FC,2K0(1! -S2F)(,2! (2!1!KG21O(F!2+)Y,0R! ),! ,E)(O(U+! "%:!E0,KSF)(,2!12K!

O(2(O(U+! &7$! E0,KSF)(,2D! &+F+2)! Y,0R! C1/! K(/F,M+0+K! O,0EC,*,P(F1*! K(--+0+2F+/! L+)Y++2!

E+0(EC+01**G! *,F1)+K! O(),FC,2K0(1!E,/()(,2+K! L+*,Y! )C+! /10F,*+OO1! 12K! )C,/+! *,F1)+K! K++E+0!

Y()C(2! )C+! OG,-(L+0! V(2)+0OG,-(L0(**10XD! "*)C,SPC! L,)C! /SLE,ES*1)(,2/! Y,0R! (2! )12K+O9!

O,0EC,*,P(F1*! K(--+0+2F+/! C1M+! *+K! 0+/+10FC+0/! ),! L+*(+M+! )C+! )Y,! /SLE,ES*1)(,2/!F,2)0(LS)+!

K(--+0+2)*G!),!+2+0PG!K(/)0(LS)(,2D!:+0(EC+01**G!*,F1)+K!V:? X!O(),FC,2K0(1!10+!L+*(+M+K!),!C1M+!1!

C(PC+0! E0,E+2/()G! ),! P+2+01)+! O+OL012+! E,)+2)(1*9! YC(FC! (/! )C+2! S)(*(U+K! LG! (2)+0OG,-(L0(**10!

V<>6X!O(),FC,2K0(1!),!P+2+01)+!"%:*, D!%C(/!K(/F,M+0G!Y1/!O1K+!YC+2!(OOS2,C(/),FC+O(/)0G!

0+M+1*+K!1!C(PC+0!F,2F+2)01)(,2!,-!F,OE*+Z!<e!2+10!)C+!/10F,*+OO1!12K!1!C(PC+0!F,2F+2)01)(,2!,-!

F,OE*+Z!e!K++E!Y()C(2!)C+!OG,-(L+0&*)*, D!!! !

?(O()+K!0+/+10FC!C1/!L++2!F,2KSF)+K!+M1*S1)(2P!O,0EC,*,P(F1*!FC12P+/!,-!O(),FC,2K0(1*!

/SLE,ES*1)(,2/!Y()C!1P+D!.+F0+1/+K!O(),FC,2K0(1*!F,2)+2)!Y()C(2!/R+*+)1*!OS/F*+!(/!FC101F)+0(/)(F!

,-!1P(2P9!LS)!)C(/!O1G!L+!12!,M+0/(OE*(-(F1)(,2D!!72+!/)SKG!0+E,0)+K!(2F0+1/+K!-01PO+2)1)(,2!,-!

<>6!O(),FC,2K0(1!(2!1P+K!O(F+!F,OE10+K!),!G,S2P!LS)!,L/+0M+K!2,!FC12P+/!(2!)C+!),)1*!10+1!,-!

1**!<>6!,0!:? !O(),FC,2K0(1!2,0O1*(U+K!),!)C+!10+1!,-!)C+!O(F0,P01EC!)1R+2!VC+0+LG!0+-+00+K!),!1/!

-01F)(,21*! 10+1X*- D! "! /+E101)+! /)SKG! -,S2K! 2,! K(--+0+2F+/! L+)Y++2! <>6! 12K!:? !O(),FC,2K0(1*!

2SOL+0!,0!-01F)(,21*!10+1!(2!G,S2P!12K!,*K+0!1KS*)/*. D!%C1)!/)SKG!K(K9!C,Y+M+09!0+E,0)!)C1)!<>6!

O(),FC,2K0(1!Y+0+!/O1**+0!,2!1M+01P+!(2!)C+!,*K+0!1KS*)/!F,OE10+K!Y()C!G,S2P!1KS*)/*. D!$(O(*10*G9!

12,)C+0!/)SKG!-,S2K!<>6!O(),FC,2K0(1!Y+0+!/O1**+0!(2!,*K+0!1KS*)/9!YC(*+!:? !O(),FC,2K0(1*!/(U+!

K(K!2,)!K(--+0!-0,O!G,S2P!1KS*)/+/D![C(*+!()!1EE+10/!1P+!O1G!1--+F)!<>6!O(),FC,2K0(19!()!(/!2,)!

R2,Y2! YC+)C+0! /10F,E+2(1! (2-*S+2F+/! O(),FC,2K0(1*! /SLE,ES*1)(,2/D!:? !O(),FC,2K0(1! 10+! *+//!



!

! a!

2SO+0,S/! (2! /R+*+)1*! OS/F*+! ,-! E+,E*+! Y()C! )GE+! H! K(1L+)+/! F,OE10+K! Y()C! *+12! 2,2QK(1L+)(F!

(2K(M(KS1*/9! 12K! )C(/! (/! 1FF,OE12(+K! LG! K+F0+1/+K! 5%'! 1F)(M()G+&9! /SPP+/)(2P!/E+F(-(F!

O(),FC,2K0(1*!/SLE,ES*1)(,2!K+-(F()/!O1G!F,2)0(LS)+!),!M10(,S/!E1)C,*,P(+/D![C+)C+0!)C(/!(/!)0S+!

(2!/10F,E+2(1!(/!S2R2,Y2!1/!2,!/)SKG!C1/!F,OE10+K!O(),FC,2K0(1*!/SLE,ES*1)(,2!(2!/10F,E+2(F!

12K!2,2Q/10F,E+2(F!/R+*+)1*!,*K+0!1KS*)/D!!

:0+M(,S/!/)SK(+/!C1M+!1*/,!K+O,2/)01)+K!)C1)!(2)01F+**S*10!-1)9!/),0+K!1/!*(E(K!K0,E*+)/9!(/!

,-)+2!*,F1*(U+K!2+10!O(),FC,2K0(1D!?(E(K!K0,E*+)/!10+!-,S2K!O,0+!1LS2K12)*G!(2!)C+!<>6!0+P(,2!

12K!10+!-0+WS+2)*G!)+)C+0+K!),!<>6!O(),FC,2K0(1*, D!?(E(KQO(),FC,2K0(1*!F,2)1F)!F12!1(K!(2!+2+0PG!

E0,KSF)(,2!(2!C+1*)CG!OS/F*+!)C0,SPC!-1))G!1F(K!,Z(K1)(,2!-,**,Y(2P!WS(FR!-1))G!1F(K!(OE,0)!),!)C+!

O(),FC,2K0(1&,D!4,Y+M+09!Y()C!1P+9!(2)01F+**S*10!*(E(K!K0,E*+)!F,2)+2)!(2F0+1/+/!12K!O(),FC,2K0(1*Q

*(E(K!K0,E*+)!F,2)1F)/!K+F0+1/+!(2K(F1)(2P!1!/C(-)!1Y1G!-0,O!*(E(K!,Z(K1)(,2!12K!),Y10K/!/),01P++/D!

&1)C+0!)C12!L+(2P!1!/,S0F+!,-!WS(FR!+2+0PG9!)C+/+!K0,E*+)/!)1R+!SE!/E1F+!)C1)!K(/E*1F+!OG,-(L0(*/&*!

12K!O1G!0+KSF+!OS/FS*10!C+1*)CD!!!

893)%":3,;)*"'"'6,<##3'.*#3:,1*)%$23'"*,*'(,=36.+*#3:,!"#$%&$'()"* ,

%C+! 0,*+! ,-! ECG/(F1*! 1F)(M()G! (2! 1))+2S1)(2P! /10F,E+2(1! (/! Y+**! /SEE,0)+K+!D!&+/(/)12F+!

+Z+0F(/+!)01(2(2P!(/!E10)(FS*10*G!(OE,0)12)!-,0!,*K+0!12K!/10F,E+2(F!1KS*)/!1/!()!2,)!,2*G!(OE0,M+/!

OS/F*+!O1//!12K!/)0+2P)C9!LS)!1*/,!(OE0,M+/!L1*12F+!12K!O,L(*()GD!$10F,E+2(F!,*K+0!1KS*)/!YC,!

S2K+0Y+2)!]H!Y++R/!,-!-S**QL,KG!0+/(/)12F+!L12K!12K!/+1)+K!FC1(0!+Z+0F(/+/!/1Y!(OE0,M+O+2)/!(2!

0+PS*10!Y1*R(2P!/E++K9!*+P!OS/F*+!O1//9!L,KG!-1)9!12K!SEE+0!L,KG!/)0+2P)C+' 0+*D!:(1/)01!+)!1*D++!

K+O,2/)01)+K! a! O,2)C/! ,-! *,Y! ),! O,K+01)+! (2)+2/()G! -S**QL,KG! 0+/(/)12F+! +Z+0F(/+! )01(2(2P!

(2F0+1/+K! /R+*+)1*! OS/F*+! O1//9! C12KP0(E! /)0+2P)C9! 12K! (OE0,M+K! /)1)(F! L1*12F+! (2! O,K+01)+*G!

/10F,E+2(F! Y,O+2D! $(O(*10*G9! *,Y! M,*SO+! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! F12! 1*/,! +*(F()! E,/()(M+!



!

! ]I !

1K1E)1)(,2/!1/!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!,2*G!F,2/(/)(2P!,-!*+P!+Z)+2/(,2!12K!E0+//!)01(2(2P!

(2F0+1/+K!R2++!+Z)+2/,0!-,0F+!E0,KSF)(,2!1*,2P!Y()C!P1()!*+2P)C!12K!Y(K)C!(2!/10F,E+2(F!O+2+,D!!<2!

1KK()(,2! ),!YC,*+! OS/F*+! (OE0,M+O+2)/9! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! 1*/,!F12! 1*/,! K+F0+1/+!

(2-*1OO1)(,2!12K! ,Z(K1)(M+! /)0+//! (2! /10F,E+2(F! (2K(M(KS1*/D!%Y+*M+!Y++R/! ,-! 0+/(/)12F+!L12K!

)01(2(2P! K+F0+1/+K! 12)(,Z(K12)! /F1M+2P+0! /SE+0,Z(K+! K(/OS)1/+! V$7.X! (2! /10F,E+2(F!/R+*+)1*!

OS/F*+!-0,O!,*K+0!1KS*)/+*D!6S0)C+09!]H!Y++R/!,-!-S**QL,KG!R+))*+!L1**!)01(2(2P!K+F0+1/+K!F(0FS*1)(2P!

' Q0+1F)(M+!E0,)+(2!(2!/10F,E+2(F!Y,O+2+-D!! !

&+/(/)12F+!+Z+0F(/+!)01(2(2P!F12!1*/,!(2KSF+!O(),FC,2K0(1*!(OE0,M+O+2)/!(2!,*K+0!1KS*)/D!

:0+M(,S/*G!/+K+2)10G!,*K+0!1KS*)/!YC,!S2K+0Y+2)!O,K+01)+!0+/(/)12F+!+Z+0F(/+!)01(2(2P!(2F0+1/+K!

O(),FC,2K0(1*! M,*SO+! 12K!+*+F)0,2! )012/E,0)! FC1(2!F,OE*+Z! F,2)+2)+. 0,&D!<OE0,M+O+2)/! (2!

O(),FC,2K0(1*!-S2F)(,2!C1M+!1*/,!L++2!0+E,0)+Ki!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P!(2F0+1/+K!

O1Z(O1*!O(),FC,2K0(1*!0+/E(01)(,2!1/!Y+**!1/!(2F0+1/+K!1F)(M()G!,-!-1))G!1F(K!O+)1L,*(/O!+2UGO+!

" QCGK0,ZG1FG*! ' ,+2UGO+! "! K+CGK0,P+21/+!(2! ,*K+0! O+2,!),' D! [C(*+! 2,! /)SKG! C1/! +M1*S1)+K!

O(),FC,2K0(1*! /)0SF)S0+! 1-)+0! 0+/(/)12F+! +Z+0F(/+! )01(2(2P9! -+Y! C1M+! (2M+/)(P1)+K! 12K! 0+E,0)+K!

FC12P+/!),!O(),FC,2K0(1*!/)0SF)S0+!0+PS*1)(2P!E0,)+(2/D!>+/WS()1!+)!1*D!-,S2K!)C1)!1-)+0!]H!Y++R/!

,-!YC,*+QL,KG!0+/(/)12F+!+Z+0F(/+!)01(2(2P!>6;]9!>6;H9!7:"]9!12K!.0E]!E0,)+(2!+ZE0+//(,2!1**!

(2F0+1/+K!(2!,*K+0!1KS*)/,( D!',2M+0/+*G9!m1OE(+0(!+)!1*D,* !0+E,0)+K!2,!FC12P+/!),!>6;H!E0,)+(2!

+ZE0+//(,2!LS)!*,Y+0!7:"]!E0,)+(2!+ZE0+//(,2!(2!,*K+0!1KS*)/!-,**,Y(2P!2(2+!Y++R/!,-!*+P!E0+//!

)01(2(2PD! ;,! /)SKG! C1/! +M1*S1)+K! O(),FC,2K0(1*! WS1*()G! F,2)0,*! E0,)+(2/!2,0! O(),FC,2K0(1*!

O,0EC,*,PG!(2! 0+/E,2/+! ),! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! (2! /10F,E+2(F! (2K(M(KS1*/D!8(M+2! )C+!

2+P1)(M+!+--+F)/!KG/0+PS*1)(,2! ,-! -S/(,29!-(//(,29!12K!O(),EC1PG!F12!+*(F()! ,2!OS/F*+!O1//9!)C+!

L+2+-(F(1*!0+PS*1)(,2!,-!O(),FC,2K0(1*!WS1*()G!F,2)0,*!M(1!0+/(/)12F+!)01(2(2P!O1G!C+*E!),!F,OL1)!

/10F,E+2(1D!



!

! ]] !

%C+!+--+F)!,-!+Z+0F(/+!)01(2(2P!,2!O(),FC,2K0(1*!<>6!12K!:? !/SLE,ES*1)(,2/!(/!2,)!Y+**!

S2K+0/),,KD! <2K++K9! -+Y! /)SK(+/! C1M+! +M1*S1)+K! )C+! FC12P+/! )C1)! ,FFS0! (2! /10F,E+2(F! ,0! ,*K+0!

/R+*+)1*! OS/F*+! -,**,Y(2P! +Z+0F(/+! )01(2(2PD! <2! 1P+K! O(F+9! <>6! O(),FC,2K0(1*! -01PO+2)1)(,2!

K+F0+1/+K! -,**,Y(2P! 1+0,L(F! +Z+0F(/+! )01(2(2P! ),! *+M+*/! /++2! (2! G,S2P! O(F+*- D! $(O(*10*G9! ,*K+0!

1KS*)/!Y()C!1KM12F+KQ/)1P+!R2++!,/)+,10)C0()(/!(2F0+1/+K!<>6!O(),FC,2K0(1!2SOL+0!12K!-01F)(,21*!

10+1! -,**,Y(2P! ]HQY++R/! ,-! *,Y+0!L,KG!0+/(/)12F+! )01(2(2P,+D!<2!L,)C! /)SK(+/9!:? !O(),FC,2K0(1!

Y+0+! S21--+F)+K9! (2K(F1)(2P! <>6! 12K!:? ! O(),FC,2K0(1! O1G! 0+/E,2K! K(--+0+2)*G! ),! 1P(2P! 12K!

0+/(/)12F+!+Z+0F(/+!)01(2(2PD!! !

%C+0+-,0+9!)C+!,M+01**!P,1*!,-!)C(/!K(//+0)1)(,2!Y1/!),!K+)+0O(2+!C,Y!O(),FC,2K0(1*!WS1*()G!

F,2)0,*! 12K! O,0EC,*,PG! 10+! (OE1F)+K! LG! 1P+! 12K! 1P+Q0+*1)+K! /10F,E+2(1D! %C+! -(0/)! /)SKG!

(2M+/)(P1)+K!1P+Q0+*1)+K!FC12P+/!(2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!S/(2P!1!01)!O,K+*!,-!1P(2PD!%,!

1/F+0)1(2!YC+)C+0!O(),FC,2K0(1*!WS1*()G!F,2)0,*!1*)+01)(,2/!Y+0+!S2(WS+!),! /R+*+)1*!OS/F*+!Y()C!

1P+9!-S/(,29!-(//(,29!O(),EC1PG9!12K!L(,P+2+/(/!E0,)+(2/!Y+0+!1//+//+K!(2!F10K(1F!OS/F*+/D!%C+!

/+F,2K!/)SKG!F,OE10+K!+ZE0+//(,2!,-!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!/10F,E+2(F!12K!2,2Q

/10F,E+2(F!,*K+0! 1KS*)/D! 6S/(,29! -(//(,29! O(),EC1PG9! 12K! L(,P+2+/(/! E0,)+(2/! Y+0+! 1//+//+K! (2!

/10F,E+2(F!,*K+0!1KS*)/!1-)+0!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!%C+!-(21*!/)SKG!WS12)(-(+K!

O(),FC,2K0(1*!/SLE,ES*1)(,2!12K!*(E(K!K0,E*+)!O,0EC,*,PG!(2!/10F,E+2(F!/R+*+)1*!OS/F*+!L+-,0+!

12K!1-)+0!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!!

! !



!

! ]H!

3:0;-)8!?=!"+)!0%*!@)AB@;)#525#!3:0%+).!5%!C5-&#:&%*850(!D70(5-E!

3&%-8&(!5%!@$)()-0(!0%*!308*50#!C7.#() !

4'#)$(.%#"$' ,

>(),FC,2K0(1!/+0M+!12!+//+2)(1*!0,*+!(2!2,)!,2*G!+2+0PG!E0,KSF)(,2!(2!)C+!-,0O!,-!1K+2,/(2+!

)0(EC,/EC1)+!V"%:X9!LS)!1*/,!(2!0+1F)(M+!,ZGP+2!/E+F(+/!V&7$X!/(P21*(2P9!F1*F(SO!C12K*(2P9!12K!

1E,E),/(/D! @2-,0)S21)+*G9! O(),FC,2K0(1*! KG/-S2F)(,2! (/! ,2+! ,-! )C+! C1**O10R! FC101F)+0(/)(F/! ,-!

1P(2P9!12K!E0+M(,S/!/)SK(+/!C1M+!0+E,0)+K!K+F0+1/+/!(2!O(),FC,2K0(1*!0+/E(01)(,2,,),- 9!0+KSF+K!)(O+!

),! ,E+2! )C+! O(),FC,2K0(1*! E+0O+1L(*()G! )012/()(,2! E,0+,,),. 9! 12K! (2F0+1/+K! O(),FC,2K0(1*! .;"!

K1O1P+-/ !(2!,*K+0!/R+*+)1*!12K!F10K(1F!OS/F*+D!%C+/+!FC12P+/!2+P1)(M+*G!(OE1F)!OS/F*+!C+1*)C!12K!

-S2F)(,2!Y()C!1P+D!$)SK(+/!C1M+!1*/,!0+E,0)+K!1*)+01)(,2/!(2!)C+!/)0SF)S0+!,-!O(),FC,2K0(1!(2!/R+*+)1*!

12K!F10K(1F!OS/F*+! ,-! 1P+K!12(O1*/!F,OE10+K! ),!G,S2P!F,S2)+0E10)/ -&)-! D!$(2F+!O(),FC,2K0(1*!

/)0SF)S0+9!(2!E10)9!K+)+0O(2+/!()/!-S2F)(,29!0+F+2)!0+/+10FC!C1/!L++2!(2M+/)(P1)(2P!C,Y!O(),FC,2K0(1*!

/)0SF)S0+!0+PS*1)(2P!E0,)+(2/!10+!(OE1F)+K!LG!1P+D!

<2!C+1*)CG!/R+*+)1*!12K!F10K(1F!OS/F*+9!O(),FC,2K0(1!10+!,0P12(U+K!(2!1!0+)(FS*SO!)C1)!(/!

O,KS*1)+K! ),! +--(F(+2)*G! E0,KSF+! "%:! 12K! O(2(O(U+! &7$! E0,KSF)(,2D! %C+! O(),FC,2K0(1*!

0+)(FS*SO!(/!1*/,!(OE1F)+K!LG!)C+!+2+0P+)(F!K+O12K!,-!)C+!OS/F*+!()!0+/(K+/!(2D!>(),FC,2K0(1!O1R+!

SE!lcdg!,-!F10K(1F!OS/F*+!M,*SO+9!LS)!,2*G!1FF,S2)!-,0!cQ]Ig!,-! /R+*+)1*!OS/F*+!M,*SO+!,2!

1M+01P+-')-( D! <2K(M(KS1*! O(),FC,2K0(1*! M,*SO+! (/! 1*/,!*10P+0! (2! F10K(1F! OS/F*+! 1/! ,EE,/+K! ),!

/R+*+)1*-' D! %C+/+! /)10R! K(--+0+2F+/! (2! O(),FC,2K0(1*! M,*SO+! 10+! KS+! ),! F10K(1F! OS/F*+! 0+*G(2P!

1*O,/)!+ZF*S/(M+*G!,2!,Z(K1)(M+!O+)1L,*(/O9!)CS/!0+/S*)(2P!(2!*10P+!O1//+/!,-!O(),FC,2K0(1!),!O++)!

)C+!F,2)(2S1*!+2+0PG!K+O12K-* D!>(),FC,2K0(1*!M,*SO+!M10(+/! (2! /R+*+)1*!OS/F*+!L1/+K! ,2! -(L+0!

)GE+D!$*,Y!)Y()FC!,Z(K1)(M+!-(L+0/!C1M+!C(PC+0!O(),FC,2K0(1*!M,*SO+!)C12!-1/)!)Y()FC!P*GF,*G)(F!



!

! ]c !

-(L+0/,.)-' D!4,Y+M+09! O(),FC,2K0(1*! M,*SO+! (2! ,Z(K1)(M+! OS/F*+/! (/! /)(**! *,Y+0! )C12! F10K(1F!

OS/F*+,.)-' D!!

! %C+!O(),FC,2K0(1*!0+)(FS*SO! (2! /R+*+)1*!12K!F10K(1F!OS/F*+/! (/!O1(2)1(2+K!LG!OS*)(E*+!

E0,F+//+/!)C1)!10+!F,**+F)(M+*G!0+-+00+K!),!1/!O(),FC,2K0(1*!WS1*()G!F,2)0,*D!%,P+)C+09!)C+!E0,F+//+/!

,-!-S/(,29!-(//(,29!O(),EC1PG9!12K!L(,P+2+/(/!+2/S0+!)C+!O(),FC,2K0(1*!0+)(FS*SO!(/!1L*+!),!O++)!

)C+!+2+0P+)(F!K+O12K/! ,-! )C+!F+**9!YC(*+!O()(P1)(2P!KG/-S2F)(,2D! ',2/)12)!FGF*+/! ,-! -S/(,2!12K!

-(//(,2! +2/S0+! )C+! O(),FC,2K0(1*! 0+)(FS*SO! -S2F)(,2/! ,E)(O1**G! LG! 0+K(/)0(LS)(2P! O1)0(Z!

F,OE,2+2)/!12K!E0+/+0M(2P!O+OL012+!E,)+2)(1*-+D!6S/(,2!h,(2/!1Kh1F+2)!O(),FC,2K0(1!),P+)C+09!

F0+1)(2P!1!O,0+!+ZE12/(M+!0+)(FS*SOD!6S/(,2!0+*(+/!,2!/+E101)+!E0,)+(2/!),!+2/S0+!E0,E+0!-S/(,2!,-!

L,)C!)C+!,S)+0!V7>>X!12K!(22+0!O(),FC,2K0(1*!O+OL012+!V<>>XD!7>>QL,2K!E0,)+(2/!O(),-S/(2!

]!12K!H!V>6;]!12K!>6;H X!1**,Y!-,0!7>>!-S/(,29!YC(*+!<>>!E0,)+(2!,E)(F!1)0,ECG!]!V7:"]X!

-S/+/!)C+!<>>D!7EE,/(2P!-S/(,29!(/!)C+!E0,F+//!,-!-(//(,2!YC(FC!/+E101)+/!KG/-S2F)(,21*!E,0)(,2/!

-0,O! )C+!0+)(FS*SO-, D!7>>!E0,)+(2/! /SFC!1/! -(//(,2Q]!V6<$]X!12K!O(),FC,2K0(1*! -(//(,2! -1F),0!

V>66X! 0+F0S()! KG21O(2Q0+*1)+K! E0,)+(2! ]! V.&:]X! ),! )C+! /S0-1F+! ,-! )C+! O(),FC,2K0(1-- D! .&:]!

ECG/(F1**G! F(2FC+/! )C+! O(),FC,2K0(,2! F1S/(2P! ()! ),! F*+1M+! (2),! )Y,! K(/)(2F)! /+F)(,2/! ,-!

O(),FC,2K0(1-, D!!

'*+1M+K!O(),FC,2K0(1!F12!/SL/+WS+2)*G!S2K+0P,!/+*+F)+K!K+P01K1)(,2!M(1!O(),EC1PGD!%C+!

E0(O10G!O(),EC1PG!E1)CY1G!(/!)C+!EC,/EC1)1/+!12K!)+2/(2!C,O,*,PS+Q(2KSF+K!ES)1)(M+!R(21/+!]!

V:(2R]X!12K! :10R(2!E1)CY1G!YC(FC! ,FFS0/! ,2! )C+! ,S)+0!O(),FC,2K0(1*!O+OL012+!V7>>XD!%C+!

1FFSOS*1)(,2!,-!:(2R]!,2!)C+!7>>!0+F0S()/!12K!EC,/EC,0G*1)+/!5c!SL(WS()(2!*(P1/+!:10R(2!12K!

F1S/+/!SL(WS()(2!FC1(2/!),!-,0O-. D!%C+!SL(WS()(2!FC1(2!/+0M+/!1/!1!L(2K(2P!/()+!-,0!1!EC1P,EC,0+9!

YC(FC!Y(**!+2PS*-!)C+!KG/-S2F)(,21*!O(),FC,2K0(1!L+-,0+!O+0P(2P!Y()C!1!*G/,/,O+!12K!K+P01K(2P!

)C+! +2F1E/S*1)+K! O(),FC,2K0(1D! ',2M+0/+*G9! O(),FC,2K0(1*! L(,P+2+/(/! (/! 0+PS*1)+K! LG! )C+!



!

! ]J !

)012/F0(E)(,21*!F,1F)(M1),0!E+0,Z(/,O+!E0,*(-+01),0Q1F)(M1)+K!0+F+E),0QP1OO1!F,1F)(M1),0!]!1*EC1!

V:8' Q] ! X./ D!:8' Q] ! !)012/*,F1)+/!),!)C+!2SF*+S/!12K!1F)(M1)+/!/+M+01*!K,Y2/)0+1O!)012/F0(E)(,2!

-1F),0/! ),! E0,O,)+! )C+! /G2)C+/(/! ,-! 2+Y! O(),FC,2K0(1*- D! '10+-S**G! L1*12F+K! O(),EC1PG! 12K!

L(,P+2+/(/!10+!)C+0+-,0+!F0SF(1*!-,0!WS1*()G!F,2)0,*!12K!O1(2)1(2(2P!)C+!O(),FC,2K0(1*!0+)(FS*SOD!

.(/0SE)(,2! ),! O(),FC,2K0(1*! WS1*()G! F,2)0,*! 2,)! ,2*G! 0+/S*)/! (2! 1L2,0O1*! O(),FC,2K0(1*!

/C1E+!12K!-S2F)(,2!LS)!F12!1*/,!(OE1F)!OS/F*+!S*)01/)0SF)S0+D!$R+*+)1*!OS/F*+!/E+F(-(F!R2,FR,S)!

,-! -S/(,2!K(/0SE)/!OG,-(L0(*! ,0P12(U1)(,29! (2F0+1/+/!O(),FC,2K0(1*! -01PO+2)1)(,29!12K!(2F0+1/+/!

&7$!E0,KSF)(,2(!).& D!<2!F10K(1F!OS/F*+9!-S/(,2!R2,FR,S)!0+/S*)/!(2!E0+QO1)S0+!K+1)C9!-01PO+2)+K!

O(),FC,2K0(1!Y()C!K(/0SE)+K!F0(/)1+9!K(/E*1F+K!OG,-(L0(*/9!12K!K+F0+1/+K!O1Z(O1*!0+/E(01)(,2.! 0.* D!

B2,FRK,Y2! 12K! R2,FR,S)! ,-! -(//(,2! E0,)+(2/! K+F0+1/+/! F0,//! /+F)(,21*! 10+1! 12K! O1Z(O1*!

0+/E(01)(,2! (2! /R+*+)1*! OS/F*+(* 9! YC(*+! (2! F10K(1F! OS/F*+! ()! F1S/+/! F10K(1F! +2*10P+O+2)! 12K!

(2F0+1/+K! -(L0,/(/.+D! >(),EC1PG! SE0+PS*1)(,2! C1/! K(--+0+2)(1*! +--+F)/! (2! /R+*+)1*! 12K! F10K(1F!

OS/F*+/D! $R+*+)1*! OS/F*+! SE0+PS*1)(,2! ,-! :10R(2! +ZE0+//(,2! (2F0+1/+/! OS/F*+! O1//! 12K! F0,//Q

/+F)(,21*! 10+1! LS)! -01PO+2)/! )C+! O(),FC,2K0(1*! 2+)Y,0R., D!4,Y+M+09!:10R(2! ,M+0+ZE0+//(,2! (2!

O,S/+!C+10)!K,+/!2,)!L*1)12)*G!1--+F)!(OE1F)!F10K(1F!,0!O(),FC,2K0(1*!/)0SF)S0+.+D!!

>(),FC,2K0(1*! /)0SF)S0+!0+PS*1)(2P!E0,)+(2/!O1G!L+!K(--+0+2)*G!1--+F)+K!LG!1P+!12K!O1G!

S2K+0*(+!1P+Q0+*1)+K!O(),FC,2K0(1*!KG/-S2F)(,2D!%C+!O1h,0()G!,-!/)SK(+/!E0+M(,S/*G!F,2KSF)+K!C1M+!

-,S2K!>6;]!12K!>6;H!E0,)+(2!F,2)+2)! K+F0+1/+/! (2! /R+*+)1*!OS/F*+! -0,O! ,*K!12(O1*/(-).- 0&/! !

YC(*+!7:"]!(/!*10P+*G!S2FC12P+K*&).-)&// D!6<$]!E0,)+(2!+ZE0+//(,2!(/!(2F0+1/+K!(2!/R+*+)1*!OS/F*+!

,-!,*K!12(O1*/(-).. 0&/&)&/' 9!LS)!)C+0+!10+!O(Z+K!0+E,0)/!,2!C,Y!.&:]!(/!1--+F)+K!LG!1P+!(2!/R+*+)1*!

OS/F*+D! :0+M(,S/! /)SK(+/! C1M+! 0+E,0)+K! .&:]! E0,)+(2! +ZE0+//(,2! /)1G/! )C+! /1O+(&).-)&// ! ,0!

(2F0+1/+/&/&!(2!/R+*+)1*!OS/F*+!-0,O!,*K!12(O1*/D!>(),EC1PG!0+*1)+K!E0,)+(2/!C1M+!2,)!L++2!/)SK(+K!

1/!+Z)+2/(M+*G!(2!)C+!F,2)+Z)!,-!/R+*+)1*!OS/F*+!1P(2P9!LS)!)C+!-+Y!/)SK(+/!F,2KSF)+K!1P0++!:10R(2!



!

! ]d !

E0,)+(2! +ZE0+//(,2! (2F0+1/+/! Y()C! 1P+(,)(-)&/( D! "*)C,SPC! )C+0+! (/! *(O()+K! 0+/+10FC9! ()! 1EE+10/!

O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!10+!1--+F)+K!K(--+0+2)*G!LG!1P+!(2!F10K(1F!)(//S+D!>6;]!12K!

>6;H!E0,)+(2!+ZE0+//(,2!10+!0+KSF+K(&)&/*9!YC(*+!7:"]!E0,)+(2!+ZE0+//(,2!O1G!L+!(2F0+1/+K!(2!

1P+K!C+10)/&/+D!.&:]!E0,)+(2!+ZE0+//(,2!K,+/!2,)!1EE+10!),!FC12P+&/*9!LS)!6<$]9!:10R(29!12K!:(2R]!

C1M+!2,)!L++2!+Z)+2/(M+*G!0+/+10FC+K!(2!F10K(1F!)(//S+!Y()C!1P+D!$+M+01*!/)SK(+/!K(/FS//+K!C+0+!

1*/,! 0+E,0)+K! K+F*(2+/! (2! O1Z(O1*! 0+/E(01)(,2! 12Kk,0! (2F0+1/+/! (2! &7$! E0,KSF)(,2(&)(,)&//)&/+ 9!

/SPP+/)(2P!KG/0+PS*1)(,2!),!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!O1G!L+!*(2R+K!),!O(),FC,2K0(1*!

KG/-S2F)(,2!Y()C!1P+D!

.+/E()+!/+M+01*!/)SK(+/!(2M+/)(P1)(2P!)C+!+--+F)/!,-!1P+!,2!O(),FC,2K0(1*!WS1*()G!F,2)0,*9!

O,/)!/)SK(+/!C1M+!*1FR+K!1!F,OE0+C+2/(M+!1EE0,1FCD!$)SK(+/!,-)+2!-,FS/!,2!-S/(,2!,0!-(//(,2!12K!

O,/)!K,!2,)!WS12)(-G!-S/(,29!-(//(,29!O(),EC1PG9!12K!L(,P+2+/(/!(2!)C+!/1O+!/)SKGD!6S0)C+09!*(O()+K!

/)SK(+/! C1M+! L++2! F,2KSF)+K! ,2! O(),FC,2K0(1*! WS1*()G! F,2)0,*! (2! 1P+K! F10K(1F! )(//S+! *(R+*G!

/)+OO(2P!-0,O!)C+!E0+M(,S/*G!C+*K!2,)(,2!)C1)!-S/(,2!12K!-(//(,2!10+!S22+F+//10G!-,0!2,0O1*!C+10)!

-S2F)(,2&/, D!"KK()(,21**G9!OSFC!,-!)C+!1M1(*1L*+!*()+01)S0+!C1/!L++2!F,2KSF)+K!,2!O1*+!/SLh+F)/!

Y()C!,2*G!)C0++!,-!)C+!1-,0+O+2)(,2+K!/)SK(+/!(2F*SK(2P!-+O1*+/9!12K!,2*G!,2+!F,OE10(2P!O1*+!

12K!-+O1*+!12(O1*/D!%0(,*,!+)!1*D(, !-,S2K!C(PC+0!:10R(2!E0,)+(2!+ZE0+//(,2!(2! ,*K!M+0/S/!G,S2P!

O(F+9! LS)! 1*/,! -,S2K! :10R(2! +ZE0+//(,2! ),! L+! C(PC+0! (2! )C+! -+O1*+! O(F+9! F,OE10+K! ),! O1*+!

F,S2)+0E10)/D!&+/+10FC+0/!(2!)C1)!/)SKG!1*/,!-,S2K!C(PC+0!+ZE0+//(,2!,-!1S),EC1PGQ0+*1)+K!E0,)+(2!

#+F*(2Q]! (2! )C+! ,*K! 12(O1*/! YC+2! L,)C! /+Z+/! Y+0+! F,OL(2+K(, D! 4,Y+M+09! YC+2! /+Z+/! Y+0+!

/+E101)+K9!,2*G!)C+!O1*+!O(F+!C1K!/(P2(-(F12)*G!C(PC+0!#+F*(2Q]!E0,)+(2!+ZE0+//(,2!(2!)C+!,*K!P0,SED!

[C(*+9!2,!-S/(,2!,0!-(//(,2!E0,)+(2/!Y+0+!+M1*S1)+K!(2!)C1)!/)SKG9!%0(,*,!+)!1*D(, !K+O,2/)01)+/!)C+!

+ZF*S/(,2!,-!-+O1*+/9!,0!P0,SE(2P!Y()C!O1*+!/SLh+F)/!O1G!E,)+2)(1**G!O1/R!/+ZQ/E+F(-(F!FC12P+/!

Y()C!1P+D!',2/(K+0(2P!)C+!FS00+2)!P1E/!(2!R2,Y*+KP+9!Y+!/,SPC)!),!K+)+0O(2+!)C+!+--+F)/!,-!1P+!



!

! ]_ !

12K!/+Z!,2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!0+PS*1)(2P!L(,P+2+/(/9!O(),EC1PG9!-S/(,2!12K!

-(//(,2!(2!L,)C!F10K(1F!12K!/R+*+)1*!OS/F*+!V)(L(1*(/!12)+0(,0X!,-!01)/D!

!3#&$(: ,

72#-.48 9!

"**!12(O1*!0+/+10FC!E0,F+KS0+/!Y+0+!1EE0,M+K!12K!(2!1FF,0K12F+!Y()C!)C+!@2(M+0/()G!,-!

>10G*12K!<2/)()S)(,21*!"2(O1*!'10+!12K!@/+!',OO())++D!]_!G,S2P!VHQd!O,2)C/X!12K!]_!,*K!VH]Q

cJ!O,2)C/X!1KS*)!4(**),E!$.!01)/!V&1))S/!2,0M+P(FS/9!$F,))K1*+9!:"9!@$"X!Y+0+!-+K!1KQ*(L()SO!
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K+E+2K+2)! E0,)+(2/9! /SFC! 1/! -S/(,29! -(//(,29! 12K! O(),EC1PG! E0,)+(2/9! Y+! E0+/+2)+K! ,S0! E0,)+(2!

F,2)+2)!K1)1!0+*1)(M+!),!),)1*!E0,)+(2!(2!+1FC!/1OE*+9!1/!Y+**!1/!0+*1)(M+!),!'<e!+ZE0+//(,2D!!

<2)+0+/)(2P*G9! Y+! K(K! 2,)! ,L/+0M+! 12G! K+F*(2+/! (2! :8'Q] ! !E0,)+(2! +ZE0+//(,2! L+)Y++2!

G,S2P!12K!,*K!P0,SE/!K+/E()+!E0+M(,S/!/)SK(+/!(2K(F1)(2P!O(),FC,2K0(1*!L(,P+2+/(/!O1G!K+F0+1/+!

Y()C!1P+!(2!/R+*+)1*!OS/F*+..)&/- D!!4,Y+M+09!L,)C!,-!)C,/+!/)SK(+/!S)(*(U+K!O1*+!01)/!)C1)!Y+0+!12!

1M+01P+!,-!JQ]J!O,2)C/!,*K+0!)C12!,S0!,*K!O1*+!01)/D!%C(/!O1G!/SPP+/)!Y()C!1KM12F+K!1P+9!)C+0+!

(/! 1! O,0+! E0,2,S2F+K! K+F0+1/+! (2! O(),FC,2K0(1*! L(,P+2+/(/! 1/! O+1/S0+K! LG! :8'Q] ! ! E0,)+(2!

+ZE0+//(,2D! .+/E()+! :8'Q] ! ! *+M+*/! 0+O1(2(2P! S21--+F)+K! LG! 1P+! (2! ,S0! /)SKG9! Y+! ,L/+0M+K! 1!

K+F*(2+!(2!O(),FC,2K0(1*!F,2)+2)!V'<e!+ZE0+//(,2XD!%CS/9!)C+!0+KSF+K!O(),FC,2K0(1*!F,2)+2)!O1G!

L+! KS+! ),! (2F0+1/+K! O(),EC1PG! Y()C! 1P+D! <2K++K9! :10R(2! E0,)+(2! +ZE0+//(,29! 1/!Y+**! 1/! :(2R]!

+ZE0+//(,2!2,0O1*(U+K!),!O(),FC,2K0(1*!F,2)+2)!V'<eX!Y+0+!C(PC+0!(2!,*K!01)!%"/D!!:(2R]!E0,)+(2!



!

! c] !

2,0O1*(U+K! ),! ),)1*! E0,)+(2! K(K! 2,)! K(--+0! L+)Y++2! P0,SE/9!/(P2(-G(2P! C(PC+0! :(2R]! E0,)+(2!

+ZE0+//(,2! (2! ,*K!12(O1*/! (/! *10P+*G!K0(M+2!LG!K(--+0+2F+/! (2!O(),FC,2K0(1*!F,2)+2)D!4,Y+M+09!

F,2/(K+0(2P! )C+! 1FFSOS*1)(,2! ,-! :(2R]! ,2! )C+! 7>>! *+1K/! ),! )C+! 0+F0S()O+2)! ,-! :10R(2! 12K!

S*)(O1)+*G!O(),FC,2K0(1*!K+P01K1)(,29!C(PC+0!:(2R]!E0,)+(2!+ZE0+//(,2!0+*1)(M+!),!O(),FC,2K0(1*!

F,2)+2)!O1G!(2K(F1)+!O,0+!:(2R]!1FFSOS*1)(,2!,2!)C+!7>>!KS+!),!O(),FC,2K0(1*!KG/-S2F)(,2!(2!

%"/!-0,O!,*K!12(O1*/!F,OE10+K!),!G,S2PD!<2!1P0++O+2)9!Y+!1*/,!-,S2K!C(PC+0!:10R(2!+ZE0+//(,2!

(2!%"/!-0,O!,*K!)C12!G,S2P!12(O1*/!YC(FC!Y,S*K!1*/,!(2K(F1)+!P0+1)+0!O(),FC,2K0(1*!KG/-S2F)(,2!

(2!,*K!/R+*+)1*!OS/F*+D!$)SK(+/!F,2KSF)(2P!-S2F)(,21*!121*G/(/!,2!1P+K!/R+*+)1*!OS/F*+!C1M+!-,S2K!

F,2/(/)+2)!0+/S*)/!1/!1*)+01)(,2/!(2!O(),FC,2K0(1*!0+/E(01)(,29!O).;"9!12K!&7$!E0,KSF)(,2!C1M+!

L++2!0+E,0)+K!(2!/R+*+)1*!OS/F*+!-0,O!,*K+0!1KS*)/!12K!12(O1*/,)&()&/. D!!

7S0!0+/S*)/!10+!1*/,!F,2/(/)+2)!Y()C!,)C+0/!YC,!C1M+!-,S2K!C(PC+0!+ZE0+//(,2!,-!O(),EC1PGQ

0+*1)+K!E0,)+(2/! (2!1P+K! /R+*+)1*!OS/F*+D!"/!E0+M(,S/*G!O+2)(,2+K9!%0(,*,!+)!1*D(, !-,S2K!C(PC+0!

:10R(2!+ZE0+//(,2!(2!,*K!O1*+!12K!-+O1*+!O(F+!WS1K0(F+E/D!"S)C,0/!1*/,!-,S2K!:10R(2Q(2K+E+2K+2)!

O(),EC1PG!E0,)+(2!#F*QH!]aR.!(2)+01F)(2P!E0,)+(2!V#;<:cX!Y1/!C(PC+0!(2!,*K!O(F+!F,OE10+K!),!

G,S2P(, D!7)C+0/!C1M+!0+E,0)+K!/(O(*10!-(2K(2P/!12K!C1M+!K+O,2/)01)+K!C(PC+0!+ZE0+//(,2!,-!:10R(2!

12K!:10R(2Q(2K+E+2K+2)!O(),EC1PG!E0,)+(2/9!(2F*SK(2P!#;<:c!12K!/+WS+/),/,O+!]!VE_HX9!(2!O1*+!

01)!+Z)+2/,0!K(P(),0SO!*,2PS/!12K!%"!OS/F*+/(-)&&/D!<2!,S0!/)SKG9!Y+!K+O,2/)01)+K!O1*+!01)/!C1K!

C(PC+0! :(2R]! E0,)+(2! +ZE0+//(,2!)C12! -+O1*+/!(2! /R+*+)1*! OS/F*+! YC+2! F,2)0,**(2P! -,0!

O(),FC,2K0(1*!F,2)+2)D!$+Z!K(--+0+2F+/!(2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!C1/!*10P+*G!L++2!

S2+ZE*,0+K!Y()C!-+Y!/)SK(+/!-,0!F,OE10(/,2D!7S0!0+/S*)/!10+!/,O+YC1)!(2!*(2+!Y()C!%0(,*,!+)!1*D(, !

YC,!-,S2K!C(PC+0!+ZE0+//(,2!,-!1S),EC1PG!E0,)+(2!#+F*(2Q]!(2!,*K!O1*+!01)/9!LS)!2,)!,*K!-+O1*+/D!

8(M+2!O(),EC1PG!(/!O(),FC,2K0(1*!/E+F(-(F!1S),EC1PG9!()!(/!2,)!/S0E0(/(2P!)C1)!1S),EC1PG!0+*1)+K!

E0,)+(2/!O1G!1*/,!L+!SE0+PS*1)+K!Y()C!1P+9!/(O(*10!),!O(),EC1PG!E0,)+(2/D!<)!(/!S2F*+10!1/!),!YCG!



!

! cH!

/+Z! /E+F(-(F! FC12P+/! +Z(/)! (2! O(),EC1PG! 12K! 1S),EC1PG! Y()C! 1P+D! 72+! CGE,)C+/(/! (/9!O,0+!

O(),EC1PG!12K!1S),EC1PG!(2!,*K!O1*+!01)!/R+*+)1*!OS/F*+9!O(PC)!L+!1!F,2/+WS+2F+!,-!(2F0+1/+K!

&7$!E0,KSF)(,2D!"!HIHH!O+)1Q121*G/(/!-,S2K!&7$!O+1/S0+/!Y+0+!C(PC+0!(2!/R+*+)1*!OS/F*+!-0,O!

O1*+! /SLh+F)/!1F0,//!1!M10(+)G! ,-!+ZE+0(O+2)1*!O+)C,K/!V(D+D! ,*(P,OGF(2Q/)(OS*1)+K9! /SFF(21)+Q

/)(OS*1)+KX&&&D!%C+G!1*/,!0+E,0)+K!&7$!E0,KSF)(,2!Y1/!F,00+*1)+K!Y()C!1P+9!(2!)C1)!,*K+0!O+2!C1K!

C(PC+0!&7$!E0,KSF)(,2!F,OE10+K!),!,*K+0!Y,O+2&&&D!5*+M1)+K!*+M+*/!,-!&7$!F12!1F)(M1)+!L,)C!

1S),EC1PG! 12K! O(),EC1PG! E1)CY1G/&&!)&&'9! )C+0+-,0+! ()! (/! E,//(L*+! )C1)! (2F0+1/+K! O10R+0/! ,-!

O(),EC1PG!(2!,*K!O1*+!01)/!O1G!L+!KS+9!(2!E10)9!),! (2F0+1/+K!&7$D!!

! [+!1*/,!-,S2K!/(P2(-(F12)!FC12P+/!(2!/R+*+)1*!OS/F*+!+ZE0+//(,2!,-!-(//(,2!E0,)+(2/!.&:]!

12K!6<$]!YC+2!F,2/(K+0(2P!/+Z!12K!1P+!1/!M10(1L*+/D![C(*+!.&:]!E0,)+(2!+ZE0+//(,2!Y1/!*,Y+0!

(2!,*K!01)!%"/9!)C+0+!Y1/!1!/(P2(-(F12)!/+Z!t!1P+!(2)+01F)(,2!+--+F)!-,0!6<$]!E0,)+(2!+ZE0+//(,2D!

%C+/+!FC12P+/9!C,Y+M+09!Y+0+!K0(M+2!LG!K+F*(2+/!(2!O(),FC,2K0(1*!F,2)+2)D![C+2!.&:]!12K!6<$]!

E0,)+(2!+ZE0+//(,2!Y+0+!+ZE0+//+K!0+*1)(M+!),! '<e!E0,)+(2!+ZE0+//(,2!)C+0+!Y+0+!2,!K(--+0+2F+/!

L+)Y++2!P0,SE/9!(2K(F1)(2P!)C+!F,2)+2)!,-!-(//(,2!E0,)+(2/!0+*1)(M+!),!O(),FC,2K0(1*!F,2)+2)!K(K!2,)!

K(--+0!L+)Y++2!G,S2P!12K! ,*K!01)/!0+P10K*+//! ,-! /+ZD!@*)(O1)+*G9! )C+!K+F*(2+/! (2!O(),FC,2K0(1*!

F,2)+2)!0+KSF+K!.&:]!12K!0+/S*)+K!(2!1!/(P2(-(F12)!/+Z!t!(2)+01F)(,2!+--+F)!-,0!6<$]!+ZE0+//(,2D!

7S0!0+/S*)/! /SPP+/)! -(//(,2!O1G!L+! (OE1(0+K! (2! /R+*+)1*!OS/F*+!Y()C!1P+!12K!O1G!L+!E10)(1**G!

K+E+2K+2)!,2!/+ZD!%,!,S0!R2,Y*+KP+9!Y+!10+!)C+!-(0/)!),!0+E,0)!/+ZQK+E+2K+2)!FC12P+/!(2!-(//(,2!

E0,)+(2/!(2!1P+K!/R+*+)1*!OS/F*+D!!

:0+M(,S/!/)SK(+/!10+!O(Z+K!,2!O(),FC,2K0(1*!-(//(,2!Y()C!1P+D!>,/)!/)SK(+/!C1M+!0+E,0)+K!

.&:]!E0,)+(2!+ZE0+//(,2!/)1G/!)C+!/1O+(&)*&)*!).-)&//)&&( !(2!1P+K!CSO12!12K!OS0(2+!/R+*+)1*!OS/F*+D!

<)! (/! (OE,0)12)! ),! 2,)+! )C1)! )C+! O1h,0()G! ,-! )C+/+! /)SK(+/(&)*!).-)&//)&&( ! S/+K! )01K()(,21*! *,1K(2P!

F,2)0,*/9!YC(FC!1/!Y+!(**S/)01)+K!C+0+9!F12!L+!1*)+0+K!LG!1P+!V6(PS0+!HXD!<2/)+1K9!Y+!S/+K!/)1(2!-0++!



!

! cc!

)+FC2,*,PG!1/!()!C1/!L++2!E0,M+2!),!C1M+!*,Y+0!M10(1L(*()G!L+)Y++2!/1OE*+/&&*D!?+KSFQ81SK+)!+)!

1*D*&!2,0O1*(U+K!)C+(0!Y+/)+02!K1)1!),!),)1*!E0,)+(2!M(1!E,2F+1S!/)1(2(2P!12K!-,S2K!.&:]!E0,)+(2!

+ZE0+//(,2!Y1/!S21*)+0+K!LG!1P+! (2!O1*+!O(F+D!%C+!1S)C,0/!K(K!0+E,0)!C(PC+0!>6;H! ),! .&:]!

+ZE0+//(,2!12K!F,2F*SK+K!(2!,*K!/R+*+)1*!OS/F*+!)C+0+!(/!1!0+*1)(M+!K+F0+1/+!(2!-(//(,2!12K!(2F0+1/+!

(2! -S/(,2*&D! 7S0! 0+/S*)/! 1P0++! Y()C! )C+! 2,)(,2! )C1)! )C+! -(//(,29! 12K! O,0+! /E+F(-(F1**G! .&:]!

+ZE0+//(,29!O1G!L+!0+KSF+K!(2!1P+K!/R+*+)1*!OS/F*+D!!

<2)0(PS(2P*G9!L,)C!1P+!12K!/+Z!(2)+01F)+K!),!(2-*S+2F+!6<$]!E0,)+(2!+ZE0+//(,2!(2!,S0!/)SKGD!

%C+! *()+01)S0+! (/! K(M(K+K! ,2! )C+! +--+F)/! ,-! 1P+! ,2! 6<$! ]! +ZE0+//(,29! Y()C! /)SK(+/! 0+E,0)(2P!

K+F0+1/+/(&).-)&/! 9!(2F0+1/+/&//)&/&)&/' 9!,0!2,!K(--+0+2F+/(.)*/)*!)&&( !(2!6<$]!E0,)+(2!+ZE0+//(,2!(2!,*K!

F,OE10+K! ),! G,S2P! /R+*+)1*! OS/F*+D! <)! (/! S2F*+10! YCG! )C+0+! 10+! /SFC! M10(+K! 0+/S*)/! LS)!

O+)C,K,*,P(F1*! K(--+0+2F+/! V1P+! 12K! OS/F*+! P0,SE! 121*GU+KX! 1*,2P! Y()C! M10(+K! /E+F(+/! S/+K!

VO,S/+9!01)9!,0!CSO12X9!O1G!1FF,S2)!-,0!/,O+!,-!)C+!K(/F0+E12F(+/D!'1E()12(,!+)!1*D&/! !F,2KSF)+K!

1! /(O(*10! /)SKG! ),!S/!S/(2P! ,2*G!O1*+!01)/! 12K! -,S2K!L,)C!6<$]!12K! .&:]!E0,)+(2!+ZE0+//(,2!

K+F0+1/+K!(2!P1/)0,F2+O(S/!OS/F*+/!-0,O!HHQO,2)C!M+0/S/!cQO,2)CQ,*K!01)/D!',2M+0/+*G9!A+,!+)!

1*D&// !/)SK(+K!-+O1*+!O(F+!12K!-,S2K!6<$]!),!L+!C(PC+09!LS)!.&:]!+ZE0+//(,2!),!L+!/(O(*109!(2!%"/!

-0,O! HJQO,2)C! 12K! HQO,2)CQ,*K! O(F+D! %C+/+! F,2-*(F)(2P! 0+/S*)/! C(PC*(PC)! )C+! 2++K! -,0! -S)S0+!

/)SK(+/!(2),!/+ZQ/E+F(-(F!FC12P+/!),!O(),FC,2K0(1*!0+*1)+K!E0,)+(2/!Y()C!1P+D!!

[+!-,S2K!K(M+0P+2)!0+/S*)/!YC+2!Y+!1//+//+K!O10R+0/!,-!-S/(,2!(2!/R+*+)1*!OS/F*+!,-!,*K!

12K!G,S2P!01)/D!>6;H!E0,)+(2!+ZE0+//(,2!Y1/!C(PC+0!(2! ,*K!O1*+!12K!-+O1*+!%"/9!LS)!2+()C+0!

7:"]!(/,-,0O!V/C,0)!,0!*,2PX!Y1/!(OE1F)+K!LG!1P+!,0!/+ZD!%C(/!O1G!(2K(F1)+!P0+1)+0!7>>!-S/(,2!

Y()C,S)!1!F,2FS00+2)!(2F0+1/+!(2!<>>!-S/(,2!, D!<2K++K9!7:"]!R2,FRK,Y2!(2!G,S2P!O1*+!O(F+!

E0,KSF+/! +2*10P+K! O(),FC,2K0(1! Y()C! K(/0SE)+K! F0(/)1+9! K+O,2/)01)(2P! 7>>! 10+! 1L*+! ),! -S/+!

2,0O1**G! Y()C,S)! -S**GQ-S2F)(,2(2P! 7:" ] &&+D! $(2F+! -S/(,2! (/! 2,0O1**G! 0+P10K+K! 1/! 1! E,/()(M+!



!

! cJ!

1K1E)1)(,29!C(PC+0!>6;H!E0,)+(2!+ZE0+//(,2!(2!1P+K!/R+*+)1*!OS/F*+!O1G!L+!F,S2)+0(2)S()(M+i!LS)!

()!C1/!1*/,!L++2!/SPP+/)+K!)C1)!(2F0+1/+K!-S/(,2!Y()C!1P+!O1G!L+!1!F,OE+2/1),0G!O+FC12(/O!),!

F,OL1)!O(),FC,2K0(1*!KG/-S2F)(,2!(2!/R+*+)1*!OS/F*+D![C+2!O(),FC,2K0(1*!O+OL012+!E,)+2)(1*!(/!

K(/0SE)+K9! O(),FC,2K0(1! 10+! /+*+F)+K! -,0! K+P01K1)(,2! M(1! O(),EC1PGD! <2! /,O+! F1/+/9! )C+/+!

KG/-S2F)(,21*!O(),FC,2K0(1!F12!-S/+!Y()C!2+(PCL,0(2P!-S2F)(,21*!O(),FC,2K0(1!1/!12!1))+OE)!),!

0+/FS+! O+OL012+! E,)+2)(1*!, D! %C+! 0+/FS(2P! ,-! O(),FC,2K0(1! M(1! -S/(,2! F12! 1*/,! 0+KSF+! )C+!

E0,E,0)(,2!,-!KG/-S2F)(,21*!),!-S2F)(,21*!O(),FC,2K0(1!, D!$(O(*10*G9!-S/(,2!1**,Y/!-,0!)C+!O(Z(2P!

,-! O1)0(Z! F,OE,2+2)/9! /SFC! 1/! O(),FC,2K0(1*! .;"! VO).;"X9! YC(FC! (/! )C,SPC)! ),! 0+KSF+! )C+!

*(R+*(C,,K!,-!OS)1)+K!O).;"!-0,O!0+1FC(2P!E1)C,P+2(F!)C0+/C,*K(!).& D!.(*S)(2P!OS)1)+K!O).;"!

Y()C!2,0O1*!O).;"!(/!(OE,0)12)!-,0!O1(2)1(2(2P!O(),FC,2K0(1*!-S2F)(,2!1/!O).;"!+2F,K+/!-,0!

/+M+01*!/SLS2()/!,-!)C+!+*+F)0,2!)012/E,0)!FC1(2!12K!K1O1P+!),!O).;"!F12!(OE1F)!)C+!E0,KSF)(,2!

12K!(2!)S02!-S2F)(,2!,-!)C+/+!E0,)+(2/(!).& D!%CS/9!-S/(,2!F12!L+!S/+K!1/!1!F,OE+2/1),0G!O+FC12(/O!

(2!,0K+0!),!O1(2)1(2!O+OL012+!E,)+2)(1*!12K!K(*S)+!OS)12)!O).;"!(2!/R+*+)1*!OS/F*+D!!!

%,P+)C+0!Y()C! ,S0! -(//(,2!0+/S*)/9!Y+!C1M+!K+O,2/)01)+K! ,*K! /R+*+)1*!OS/F*+!C1/!1!E0,Q

-S/(,2! /C(-)9! YC(FC! (/! F,2/(/)+2)! Y()C! E0+M(,S/! /)SK(+/! YC,! C1M+! 0+E,0)+K! (2F0+1/+K! -S/(,2Q), Q

-(//(,2!01)(,D! "/!E0+M(,S/*G!O+2)(,2+K9!?+KSFQ81SK+)!+)!1*D*&!-,S2K!>6;H9!7:"]9!12K! .&:]!

E0,)+(2! +ZE0+//(,2! K(K! 2,)! K(--+0! L+)Y++2! G,S2P! 12K! ,*K! O1*+! 01)/9! LS)! -,S2K!C(PC+0! >6;H!

+ZE0+//(,2!0+*1)(M+!),!.&:]9!(2K(F1)(2P!1!E0,Q-S/(,2!/C(-)!(2!,*K!O1*+!/R+*+)1*!OS/F*+D!7)C+0!/)SK(+/!

C1M+! -,S2K! (2F0+1/+/! (2!>6;H!12K!7:"]!Y()C!2,!FC12P+/!V,0!K+F0+1/+/X! (2!6<$]! 12K! .&:]!

E0,)+(2!+ZE0+//(,29!-S0)C+0!/,*(K(-G(2P!,*K!/R+*+)1*!OS/F*+!(/!(2!1!E0,Q-S/(,2!/)1)+.-)&/! !D!80+1)+0!

-S/(,2! Y()C! 1P+! O1G! (2K(F1)+K! 1! *10P+0! 2++K! -,0! F,OE+2/1),0G! -S/(,2! KS+! ),! O(),FC,2K0(1*!

KG/-S2F)(,2D!%C(/!-S0)C+0!/SEE,0)/!)C+!CGE,)C+/(/!)C1)!K+/E()+!12!(2F0+1/+!(2!O(),EC1PG!E0,)+(2/9!

O(),FC,2K0(1*!KG/-S2F)(,2!E+0/(/)/!(2!,*K!/R+*+)1*!OS/F*+D!



!

! cd!

=.&3#.+!@#/0+,023&#.4!X%.4#/6!=02/&04!

>(),FC,2K0(1*! F,2)+2)! K(K! 2,)! K(--+0! L+)Y++2! G,S2P! 12K! ,*K! 01)! C+10)/D! %C(/! Y1/! 2,)!

/S0E0(/(2P! F,2/(K+0(2P! F10K(1F! )(//S+! 0+*(+/! ,2! F,2/)12)! "%:! E0,KSF)(,2! 12K! *,//+/! (2!

O(),FC,2K0(1*!F,2)+2)!F,S*K!C1M+!/+M+0+!F,2/+WS+2F+/&&,D!$(O(*10!),!S/9!,)C+0/!C1M+!0+E,0)+K!2,!

FC12P+/! (2! '<e! E0,)+(2! +ZE0+//(,2! ,0! 1F)(M()G! Y()C! 1P+&/*)&/+D!',2/(/)+2)! Y()C! )C+/+! -(2K(2P/9!

+*+F)0,2!O(F0,/F,EG!121*G/(/!C1/!K+O,2/)01)+K!/)0SF)S01*!FC12P+/!(2!O(),FC,2K0(1!,-!,*K!12(O1*/!

F10K(1F!)(//S+9!LS)!),)1*!M,*SO+!,-!O(),FC,2K0(1!K,+/!2,)!FC12P+&&-D!%,!1FF,S2)!-,0!12G!2SO+0(F1*9!

LS)!2,2Q/)1)(/)(F1*9!K(--+0+2F+/!(2!O(),FC,2K0(1*!F,2)+2)9!Y+!1*/,!+ZE0+//+K!O(),FC,2K0(1*!WS1*()G!

F,2)0,*!E0,)+(2/!(2!)C+!C+10)!0+*1)(M+!),!'<e!E0,)+(2D!%C(/!/+F,2K10G!121*G/(/!K(K!2,)!(OE1F)!12G!,-!

)C+! 0+/S*)/9! /(P2(-G(2P!)C+! FC12P+/! (2! O(),FC,2K0(1*! WS1*()G! F,2)0,*! E0,)+(2/! Y+0+! 2,)! KS+! ),!

O(),FC,2K0(1*!F,2)+2)D!!

.+/E()+! O(),FC,2K0(1*! F,2)+2)! 0+O1(2(2P! S2FC12P+K! (2! ,*K! F10K(1F! OS/F*+/9! Y+! K(K!

,L/+0M+!C(PC+0! :8' Q] ! !E0,)+(2! +ZE0+//(,2! (2! ,*K! O1*+! 12K! -+O1*+! 01)/! C+10)/! F,OE10+K! Y()C!

G,S2P!F,S2)+0E10)/!YC(FC!Y,S*K!/SPP+/)!O,0+!O(),FC,2K0(1*!L(,P+2+/(/D!<)!C1/!E0+M(,S/*G!L++2!

0+E,0)+K! )C1)! :8'Q] ! ! P+2+! +ZE0+//(,2! (/! SE0+PS*1)+K! (2! 1P+K! F10K(1F! OS/F*+9! *(R+*G! 1/! 1!

F,OE+2/1),0G! O+FC12(/O! ),! F,OL1)! O(),FC,2K0(1*! KG/-S2F)(,2&&.D!%C+! E0,KSF)(,2! ,-! 2+Y!

O(),FC,2K0(1! *(R+*G! E0+/+0M+/! O(),FC,2K0(1*! F,2)+2)! (2! )C+! E0+/+2F+! ,-! P0+1)+0! O(),FC,2K0(1*!

KG/-S2F)(,2! 12K! /SL/+WS+2)*G9! K+P01K1)(,2D!>(),FC,2K0(1*! KG/-S2F)(,2! (2! 1P+K! F10K(1F! )(//S+!

/)+OO(2P!-0,O!OS)1)+K!O).;"9!(2F0+1/+K!&7$!E0,KSF)(,29!12K!/S0E*S/!F1*F(SO!SE)1R+!F12!*+1K!

),!E,,0!F10K(1F!-S2F)(,2!Y()C!1P+&&,)&&.D!>(),EC1PG!/+0M+/!1!F0SF(1*!0,*+!(2!O(2(O(U(2P!)C+!2+P1)(M+!

+--+F)/!,-!(OE1(0+K!O(),FC,2K0(1D!!"/!/SFC9!Y+!1*/,!,L/+0M+K!C(PC+0!:10R(2!+ZE0+//(,2!(2!,S0!,*K!

01)!C+10)/!F,OE10+K!),!G,S2P!01)/D!>(),EC1PG!(/!2,)!Y+**!K+/F0(L+K!(2!1P+K!F10K(1F!OS/F*+9!LS)!

E0+M(,S/! /)SK(+/! C1M+! K+O,2/)01)+K!C(PC+0! :10R(2! 12K! E_H! E0,)+(2! F,2)+2)! 1/! Y+**! 1/!C(PC+0!
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1S),EC1PG! E0,)+(2/! #+F*(2QH! 12K! ?'cQ<<! (2! 1P+K! O(F+! C+10)/&!/ 0&!! D! %,P+)C+09! )C(/! (2K(F1)+/!

O(),FC,2K0(1!0+O,M1*!E1)CY1G/!10+!(2F0+1/+K!(2!1P+K!F10K(1F!OS/F*+/9!)CS/!0+/S*)(2P!(2!S2FC12P+K!

O(),FC,2K0(1*! F,2)+2)D! ?())*+! (/! R2,Y2! 0+P10K(2P! O(),FC,2K0(1*! WS1*()G! F,2)0,*! (2! ,*K! F10K(1F!

OS/F*+!F,OE10+K!),!G,S2P!F,2)0,*/D!4,Y+M+09!1L2,0O1*!O(),FC,2K0(1*!WS1*()G!F,2)0,*!C1/!L++2!

(OE*(F1)+K! (2! OS*)(E*+! F10K(,M1/FS*10! 1KM+0/+! +M+2)/! (2F*SK(2P! OG,F10K(1*! (/FC+O(1! 12K!

0+E+0-S/(,2! (2hS0G9! 1)C+0,/F*+0,/(/9! 12K! F10K(1F! CGE+0)0,ECG&!')&!( D! %C(/! (/! *(R+*G! KS+! ),! )C+!

0+PS*1),0G!0,*+!O(),FC,2K0(1*!/)0SF)S0+!(OE10)/!,2!-S2F)(,2D!<2K++K9!R2,FR,S)!O,K+*/!C1M+!1*/,!

K+O,2/)01)+K!-S/(,29!-(//(,29!12K!O(),EC1PG!E0,)+(2/!V>6;]9!>6;H9!7:"]9!.&:]9!:10R(2X!10+!

2+F+//10G! -,0! 1EE0,E0(1)+! O(),FC,2K0(1*! /)0SF)S0+! 1/! Y+**! 1/! -S2F)(,2.*).+)&!* 0&!, D! ?,//! ,-! )C+/+!

E0,)+(2/! 1*/,! 2+P1)(M+*G! (OE1F)/! C+10)! /)0SF)S0+! 12K! F12! 0+/S*)! (2! F10K(1F! +2*10P+O+2)! 12K!

CGE+0)0,ECGD!

! [+!1*/,!-,S2K! C(PC+0!E0,)+(2!+ZE0+//(,2!,-!1**!O10R+0/!,-!-S/(,2!(2!,*K!F10K(1F!OS/F*+/!

F,OE10+K!),!G,S2P!F,S2)+0E10)/9!)C,SPC!-(//(,2!K(K!2,)!K(--+0!L+)Y++2!P0,SE/D!%C(/!E0,Q-S/(,2!

/C(-)! /SEE,0)/!E0+M(,S/! -(2K(2P/! ,-!+2*10P+K!O(),FC,2K0(1! (2! ,*K!O,S/+!C+10)/&!- 9!1*)C,SPC! )C+!

0+1/,2!L+C(2K!+2*10P+K!O(),FC,2K0(1!(2!F10K(1F!OS/F*+!Y()C!1P+!(/!2,)!F,OE*+)+*G!S2K+0/),,KD!"/!

E0+M(,S/*G!O+2)(,2+K9!/,O+!/)SK(+/!C1M+!1F)S1**G!0+E,0)+K!C(PC+0!+ZE0+//(,2!,-!O(),EC1PG!12K!

1S),EC1PG! E0,)+(2/! (2! 1P+K! C+10)/&!/ 0&!! D! 4,Y+M+09! ,)C+0! /)SK(+/! C1M+! (2K(F1)+K! (OE1(0+K!

1S),EC1PG!O1G!L+!E10)(1**G!),!L*1O+!-,0!)C+!+2*10P+K!O(),FC,2K0(1&!/)&!.)&'/ D!?(12P!+)!1*D&!/ !(/,*1)+K!

O(),FC,2K0(1! -0,O! 1P+K! O,S/+! C+10)/! 12K! /+E101)+K! )C+O! L1/+K! ,2! /(U+! LG! K(--+0+2)(1*!

F+2)0(-SP1)(,2D!?10P+!O(),FC,2K0(1!C1K!/(P2(-(F12)*G!*,Y+0!:10R(2!12K!?'cQ<<!E0,)+(2!+ZE0+//(,2!

F,OE10+K! ),! /O1**! O(),FC,2K0(1*! -0,O! 1P+K! C+10)/&!/ D! [C+2! L,)C! O(),FC,2K0(1! Y+0+! E,,*+K!

),P+)C+09!:10R(2!12K!E_H!Y+0+!L,)C!+*+M1)+K!(2!)C+!,*K!C+10)/&!/ D!%,P+)C+09!)C(/!/SPP+/)/!/O1**+0!

O(),FC,2K0(1! O1G! L+! )10P+)+K! -,0! K+P01K1)(,2! *+1K(2P! ),! )C+! 1FFSOS*1)(,2! ,-! +2*10P+K!
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O(),FC,2K0(19!K+/E()+!12!1EE10+2)!(2F0+1/+!(2!O(),EC1PGD!$SFC!1!E0,Q-S/(,2!/C(-)!(2!1P+K!C+10)/!

O1G! L+! 12! 1K1E)(M+! 0+/E,2/+! ),! (21K+WS1)+! 1S),EC1PG! 1/! 12! 1))+OE)! ),! F,OE*+O+2)! -,0!

O(),FC,2K0(1*!K1O1P+!12K!(2F0+1/+K!&7$!E0,KSF)(,2&'&)&'! D!!

=02+4%8#028!

! ',**+F)(M+*G9!,S0!0+/S*)/!(2K(F1)+!-S/(,2!12K!O(),EC1PG!E0,)+(2!+ZE0+//(,2!(/!C(PC+0!(2!1P+K!

/R+*+)1*!12K!F10K(1F!OS/F*+9!YC(*+!O10R+0/!,-!-(//(,2!10+!0+KSF+K!(2!/R+*+)1*!OS/F*+!,-!,*K!01)/D!

$(O(*10*G9!Y+!-,S2K!/+Z!1--+F)/!/+*+F)!-(//(,2!12K!O(),EC1PG!E0,)+(2/!(2!/R+*+)1*9!LS)!2,)!F10K(1F9!

OS/F*+D! 80+1)+0! -S/(,2! 12K! O(),EC1PG! O1G! /+0M+! 1! F,OE+2/1),0G! O+FC12(/O! ),! O()(P1)+!

O(),FC,2K0(1*!KG/-S2F)(,2!Y()C!1P+!LG!0+/),0(2P!O+OL012+!E,)+2)(1*!M(1! -S/(,2!12K!K+P01K(2P!

S2/1*M1P+1L*+!O(),FC,2K0(1!M(1!O(),EC1PGD!', 2/(/)+2)!Y()C!)C+!*()+01)S0+9! ,S0!-(2K(2P/! /SPP+/)!

O(),FC,2K0(1*!KG/-S2F)(,2!(/!P0+1)+0!(2!)C+!/R+*+)1*!12K!F10K(1F!OS/F*+!-0,O!,*K!12(O1*/!F,OE10+K!

),! G,S2P! F,S2)+0E10)/D! [C+)C+0! )C+/+! E0,F+//+/! F12! L+! O12(ES*1)+K! VM(1! SE0+PS*1)(,2! ,0!

/SEE0+//(,2X! ),! (OE0,M+! O(),FC,2K0(1*! 12K! OS/F*+! C+1*)C! (/! E,,0*G! S2K+0/),,K! 12K! Y10012)/!

(2M+/)(P1)(,2D!"KK()(,21**G9!-S)S0+!/)SK(+/!10+!2++K+K!),!S2K+0/)12K!)C+!S2K+0*G(2P!O+FC12(/O/!

*+1K(2P!),!/+ZQ/E+F(-(F!K(--+0+2F+/!12K!YC+)C+0!/+ZQ/E+F(-(F!(2)+0M+2)(,2/!10+!2++K+K!),!1KK0+//!

O(),FC,2K0(1*!KG/-S2F)(,2!Y()C!1P+D!

!

! !



!

! c` !

3:0;-)8!F=!>,;0#-.!&2!@08#&;)%50!0%*!G).5.-0%#)!HA)8#5.)!/805%5%+!&%!

C5-&#:&%*850(!D70(5-E!3&%-8&(!

4'#)$(.%#"$' ,

"P(2P! (/! 1FF,OE12(+K!LG!1!E0,P0+//(M+!K+F*(2+! (2! /R+*+)1*!OS/F*+!O1//9!0+-+00+K! ),!1/!

/10F,E+2(1')&'' D!%C+!/)10R!K+F0+1/+!(2!/R+*+)1*!OS/F*+!O1//!*+1K/!),!K+F*(2+/!(2!OS/F*+!/)0+2P)C9!

YC(FC!(2F0+1/+/!0(/R!-,0!-1**/!12K!-01F)S0+/D!%0+1)O+2)/!-,0!/10F,E+2(1!10+!P0+1)*G!2++K+K!1/!)C+0+!

10+!FS00+2)*G!2,!E0,M+2!EC10O1F+S)(F1*!,E)(,2/D!>(),FC,2K0(1!10+!1!E,)+2)(1*!)10P+)!),!O()(P1)+!)C+!

2+P1)(M+!+--+F)/!,-!/10F,E+2(1!KS+!),!)C+!O(),FC,2K0(1T/!0,*+!(2!O1(2)1(2(2P!+2+0PG!C,O+,/)1/(/!

12K! P+2+01)(2P! +2+0PGD! <2K++K9! O(),FC,2K0(1! 10+! (2M,*M+K! (2!1K+2,/(2+! )0(EC,/EC1)+! V"%:X!

E0,KSF)(,29!F1*F(SO!C12K*(2P9!0+1F)(M+!,ZGP+2!/E+F(+/!V&7$X!E0,KSF)(,29!12K!E0,P01OO+K!F+**!

K+1)CD!"!*10P+!L,KG!,-!+M(K+2F+!C1/!(2K(F1)+K!O(),FC,2K0(1*!KG/-S2F)(,2!(2F0+1/+/!Y()C!1P+!12K!

O1G!F,2)0(LS)+!),!/R+*+)1*!OS/F*+!Y1/)(2P&')*!)+/)-/)&'( 0&'- D!.+/E()+!)C(/!P0,Y(2P!L,KG!,-!*()+01)S0+9!

)C+!O+FC12(/O/!S2K+0*G(2P!)C+/+!1KM+0/+!+--+F)/!0+O1(2/!S2F*+10D!!

%C+!O(),FC,2K0(1*!0+)(FS*SO!(/!O1(2)1(2+K!)C0,SPC!OS*)(E*+!F+**S*10!E0,F+//+/!F,**+F)(M+*G!

0+-+00+K!),!1/!O(),FC,2K0(1*!WS1*()G!F,2)0,*D!<2!/R+*+)1*!OS/F*+!)C+!0+)(FS*SO!(/!KG21O(F9!12K!()/!

/)0SF)S0+!(/!0+PS*1)+K!LG!-S/(,29!-(//(,29!O(),EC1PG9!12K!L(,P+2+/(/&*D!%C+/+!E0,F+//+/!0+PS*1)+!

O(),FC,2K0(1*!/)0SF)S01*!KG21O(F/!12K!0+*G!,2!/+M+01*!E0,)+(2/!),!+2/S0+!O(),FC,2K0(1!-S2F)(,2!

+--+F)(M+*G&/)&&D!<2!C+1*)CG!/R+*+)1*!OS/F*+9!-S/(,2!12K!-(//(,2!10+!L1*12F+K!12K!S2K+0P,!F,2/)12)!

FGF*+/D! 6S/(,2! h,(2/! 1Kh1F+2)! O(),FC,2K0(1! ),P+)C+0! )C0,SPC! ,S)+0! O(),FC,2K0(1*! O+OL012+!

E0,)+(2/!O(),-S/(2Q]!12K!QH!V>6;]!12K!>6;HX!12K!(22+0!O(),FC,2K0(1*!O+OL012+!E0,)+(2!,E)(F!

1)0,ECG!)GE+!]!V7:"]X!&)!' D!',2M+0/+*G9!/+PO+2)/!,-!)C+!O(),FC,2K0(1*!0+)(FS*SO!F12!L+!/+E101)+K!

(2),! OS*)(E*+! /O1**+0! O(),FC,2K0(1! M(1! -(//(,2D! .S0(2P! )C+! E0,F+//! ,-! -(//(,29! KG21O(2Q0+*1)+K!
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! ca!

E0,)+(2! ]! V.&:]X! (/! 0+F0S()+K! ),! )C+! O(),FC,2K0(1*! /S0-1F+! 12K! Y(**! +2F(0F*+! 12K! F*+1M+! )C+!

O(),FC,2K0(1!(2),!)Y,'/ D!$+M+01*!,S)+0!O(),FC,2K0(1*!O+OL012+!E0,)+(2/!C1M+!L++2!(K+2)(-(+K!1/!

O+K(1),0/! ,-! .&:]!0+F0S()O+2)! (2F*SK(2P!-(//(,2!E0,)+(2! ]!V6<$]X9!O(),FC,2K0(1*! -(//(,2! -1F),0!

V>66X9! 12K! O(),FC,2K0(1*! KG21O(F/! E0,)+(2/! ,-! Ja! 12K! d]! R.1! V>(.Ja! 12K! >(.d]9!

0+/E+F)(M+*GX--)&'.)&(/ D!!

>(),FC,2K0(1*! L(,P+2+/(/! 12K! L0+1RK,Y2! 10+! 1*/,! (2! L1*12F+! (2! C+1*)CG! OS/F*+D!

>(),FC,2K0(1*! K+P01K1)(,2! (/! *10P+*G! 0+PS*1)+K! LG! O(),EC1PG! E0,)+(2/! :%5;Q(2KSF+K! R(21/+]!

V:(2R]X!12K!:10R(2'!)'' !D!6(//(,2!E0,F++K/!12K!1(K/!O(),EC1PG!LG!/+E101)(2P!KG/-S2F)(,21*!E,0)(,2/!

,-!)C+!O(),FC,2K0(1-, D!%C+!1FFSOS*1)(,2!,-!:(2R]!,2!)C+!,S)+0!/S0-1F+!,-!)C+!O(),FC,2K0(1!)C+2!

0+F0S()/! :10R(29! YC(FC! /SL/+WS+2)*G! S2K+0P,+/! SL(WS()(21)(,29! /(P21*(2P! )C+! O(),FC,2K0(,2! -,0!

K+P01K1)(,2D! %C+0+! 10+! 1*/,! :10R(2Q(2K+E+2K+2)! E1)CY1G/! )C1)! 10+! *+//! S2K+0/),,K! 12K! 0+WS(0+!

-S0)C+0!(2M+/)(P1)(,2!(2!)C+!F,2)+Z)!,-!1P(2P&(&D!#1*12F(2P!O(),EC1PG!(/!O(),FC,2K0(1*!L(,P+2+/(/9!

YC(FC!(/!*10P+*G!0+PS*1)+K!LG!)012/F0(E)(,2!F,1F)(M1),0!E+0,Z(/,O+!E0,*(-+01),0Q1F)(M1)+K!0+F+E),0Q

P1OO1! F,1F)(M1),0! ]! 1*EC1! V:8'Q] ! X&(!)&(' D! %,P+)C+0! )C+/+! E0,F+//+/! F,2)0,*! O(),FC,2K0(1*!

WS1*()G!12K!0+WS(0+!/)0(F)!0+PS*1)(,2D!

5M(K+2F+!/SPP+/)/!)C+!E0,F+//+/!0+PS*1)(2P!O(),FC,2K0(1*!WS1*()G!F,2)0,*!O1G!L+!K(/0SE)+K!

(2! /R+*+)1*! OS/F*+! Y()C! 1KM12F+K! 1P+D! :0+M(,S/! /)SK(+/! C1M+! 0+E,0)+K! 1*)+0+K! *+M+*/! ,-!

O(),FC,2K0(1*!L(,P+2+/(/9!-S/(,29!-(//(,29!12K!O(),EC1PG!E0,)+(2/!(2!/R+*+)1*!OS/F*+!,-!,*K+0!1KS*)/!

F,OE10+K!Y()C!G,S2P!1KS*)/*!),, 9!1*)C,SPC!2,)!1**!/)SK(+/!1P0++(.)*/)&&( D![C(*+!/,O+!C1M+!0+E,0)+K!

>6;H9!7:"]9!6 <$]9!. &: ]9!12K!:10R(2!E0,)+(2!+ZE0+//(,2!K,!2,)!K(--+0!L+)Y++2!G,S2P!12K!,*K+0!

1KS*)/!YC+2!ECG/(F1*!1F)(M()G!*+M+*!(/!F,2)0,**+K!-,0(.)*/)&&( 9!,)C+0/!C1M+!0+E,0)+K!*,Y+0!:8'Q] ! 9!

7:"]9! 12K! :10R(2! VYC+2! 2,0O1*(U+K! ),! O(),FC,2K0(1*! F,2)+2)X! (2! ,*K+0! 1KS*)/*!),,)&(( D!?,Y+0!

7:"]9!>6;]9!>6;H9!12K!.&:]!P+2+!+ZE0+//(,2!C1/!1*/,!L++2!0+E,0)+K!(2!,*K!/+K+2)10G!1KS*)/!



!

! JI !

F,OE10+K! ),! )C+(0! G,S2P! F,S2)+0E10)/(!)+/ D! 6S0)C+0! /SPP+/)(2P! 1L+0012)! O(),FC,2K0(1*! WS1*()G!

F,2)0,*! (2! 1P+K! /R+*+)1*! OS/F*+9! +*+F)0,2! O(F0,/F,EG! 121*G/(/! ,-! ,*K+0! 1KS*)/! 12K! O(F+!

K+O,2/)01)+K!+2*10P+K!O(),FC,2K0(1!F,OE10+K!),!G,S2P!F,S2)+0E10)/*&)-&D!!

6+Y! /)SK(+/! C1M+! +M1*S1)+K! O(),FC,2K0(1*! WS1*()G! F,2)0,*! (2! /10F,E+2(F! (2K(M(KS1*/i!

)C+0+-,0+9!,S0!S2K+0/)12K(2P!,2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!(2!/10F,E+2(1!M+0/S/!1P(2P!(/!M+0G!
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C1M+!/SPP+/)+K!O(),FC,2K0(1*!L(,P+2+/(/!O1G!,FFS0!1)!1!/*,Y+0!01)+!)C12!OS/FS*10!CGE+0)0,ECG!
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<2)+0+/)(2P*G9!Y+!K(K!,L/+0M+!1!2SO+0(F1*!)+2K+2FG!-,0!P0+1)+0!+ZE0+//(,2!,-!-S/(,2!E0,)+(2/!

-,**,Y(2P! 0+/(/)12F+! )01(2(2PD! "/! E0+M(,S/*G! /)1)+K9! O(),FC,2K0(1! F12! -S/+! 1/! 1! F,OE+2/1),0G!
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E0,E+0! O(),FC,2K0(1*! -S2F)(,2!,).& D! >(),FC,2K0(1*! -S/(,2! 1*/,! +*,2P1)+/! )C+! O(),FC,2K0(1*!

0+)(FS*SO! )CS/! (2F0+1/(2P! (2)+0F,22+F)(M()G! 12K! ,E)(O(U(2P! "%:! E0,KSF)(,2&+.D! ;,! /)SKG! C1/!

+M1*S1)+K! O(),FC,2K0(1*! WS1*()G! F,2)0,*! (2! F,2hS2F)(,2! Y()C! O(),FC,2K0(1*! -S2F)(,2! -,**,Y(2P!

0+/(/)12F+!+Z+0F(/+!(2!,*K+0!1KS*)/i!C,Y+M+09!>+/WS()1!+)!1*D,( !-,S2K!>6;H!),!L+!(2F0+1/+K!(2!,*K+0!

1KS*)/!-,**,Y(2P!]I!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!<2!1!/+E101)+!/)SKG9!>+/WS()1!+)!1*D&,/ !

0+E,0)+K! P0+1)+0! 12)(,Z(K12)! 1F)(M()G! 12K! 0+KSF+K! ,Z(K1)(M+! K1O1P+! V1/! O+1/S0+K! LG! JQ

CGK0,ZG2,2+21*X! (2! ,*K+0! O1*+/! -,**,Y(2P! _! Y++R/! ,-! 0+/(/)12F+! +Z+0F(/+! )01(2(2PD! %CS/9! Y+!
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CGE,)C+/(U+! )C1)! 12G! E,)+2)(1*! (2F0+1/+! (2! O(),FC,2K0(1*! -S/(,2! (/! 12! 1))+OE)! ),! ,E)(O(U+!

O(),FC,2K0(1*!-S2F)(,2D!!
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>(),FC,2K0(1*! /)0SF)S0+9! (2! E10)9! 0+PS*1)+/! -S2F)(,2! 12K! 1/! /SFC! O(),FC,2K0(1*! WS1*()G!

F,2)0,*!E0,)+(2/!10+!2+F+//10G!),!O1(2)1(2!)C+!O(),FC,2K0(1*!0+)(FS*SO&,D!7S0!/)SKG9!C,Y+M+09!K(K!

2,)! K(0+F)*G! O+1/S0+! O(),FC,2K0(1*! -S2F)(,2D! :0+M(,S/! /)SK(+/! C1M+! -,S2K! (2F0+1/+K! E0,)+(2!

+ZE0+//(,2!12K!1F)(M()G!,-!+*+F)0,2!)012/E,0)!FC1(2!F,OE*+Z+/!1/!Y+**!1/! (2F0+1/+K!12)(,Z(K12)/!

F1)1*1/+! 12K!/SE+0,Z(K+! K(/OS)1/+! ]! +ZE0+//(,2! (2! ,*K+0! 1KS*)/! -,**,Y(2P! 0+/(/)12F+! +Z+0F(/+!

)01(2(2P,&)&+*)&,/D!%C+0+-,0+9! 1! *(O()1)(,2! ,-! )C(/! /)SKG! (/! )C+! E,)+2)(1*! -,0! O(//+K! 1*)+01)(,2/! ),!

0+/E(01)(,2! ,0! O(),FC,2K0(1*! +2UGO+! 1F)(M()G9! YC(FC! Y,S*K! C1M+! K+O,2/)01)+K! O(),FC,2K0(1*!

-S2F)(,21*! FC12P+/D! "KK()(,21**G9! )C+0+! 10+! :10R(2Q(2K+E+2K+2)! E1)CY1G/! )C1)! F,S*K! L+!

K(--+0+2)(1**G!0+PS*1)+K!(2!/10F,E+2(1!)C1)!Y+0+!2,)!(2M+/)(P1)+K!(2!)C(/!/)SKG&(&D!6S)S0+!/)SK(+/!10+!

2++K+K! ,2! C,Y! ,)C+0! O(),FC,2K0(1*! K+P01K1)(,2! E1)CY1G/! O1G! K(--+0! L+)Y++2! /10F,E+2(F!

(2K(M(KS1*! 12K! C+1*)CG! 1P+! O1)FC+K! F,2)0,*/D! %C+! *1FR! ,-! K(--+0+2F+/! (2! O(),EC1PG! 12K! ,)C+0!
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F*1//(-(F1)(,2! ,-! /10F,E+2(1! (2F*SK+K! ,*K+0! 1KS*)/! YC,! Y+0+! O,K+01)+*G! /10F,E+2(FD! "! /)0(F)+0!

FS),--!),!(2F*SK+!,*K+0!1KS*)/!Y()C!/+M+0+!/10F,E+2(1!O1G!C1M+!0+/S*)+K!(2!K(--+0+2F+/!(2!WS1*()G!

F,2)0,*!E0,)+(2/D!
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>(),FC,2K0(1*! (/,*1)(,2! L0+1R/! )C+! 0+)(FS*SO! 12K! 0+O,M+/! )C+! O(),FC,2K0(1! -0,O! ()/! F+**S*10!

+2M(0,2O+2)D!.+/E()+!)C+/+!F,2F+02/9!/)SK(+/!,2!(/,*1)+K!:?!12K!<>6!O(),FC,2K0(1!C1M+!E0,M(K+K!

(2/(PC)! 1/! ),! )C+! E,)+2)(1*! 0,*+! ,-! +1FC! /SLE,ES*1)(,2D! ',2/(/)+2)!Y()C! O(F0,/F,EG! K1)19!

O(),FC,2K0(1*!/SLE,ES*1)(,2!(/,*1)(,2!C1/!K+O,2/)01)+K!)C1)!O,/)!(2)01OS/FS*10!O(),FC,2K0(1!10+!

-,S2K! (2! )C+!<>6!0+P(,2*-)&,()&,* D!6S2F)(,21*!121*G/+/!C1M+!+/)1L*(/C+K!<>6!O(),FC,2K0(1!C1M+!

P0+1)+0!0+/E(01)(,2!12K!F,OE*+Z!e!1F)(M()G9!YC(*+! :?!O(),FC,2K0(1!C1M+!1!P0+1)+0! )+2K+2FG! ),!

E0,KSF+!&7$&,( 0&,+D!:?!O(),FC,2K0(1!1*/,!0+/E,2K!O,0+!0,LS/)*G!),!+2KS012F+!+Z+0F(/+!)C12!<>6!

O(),FC,2K0(1&,,)&,- D! .+/E()+! +M(K+2F+! ,-! /)0SF)S01*! 12K! -S2F)(,21*! K(--+0+2F+/! L+)Y++2! )C+!

O(),FC,2K0(1*!/SLE,ES*1)(,2/!*())*+!(/!R2,Y2!0+P10K(2P!C,Y!)C+G!O1G!L+!K(--+0+2)*G!1--+F)+K!LG!

1P+D! %C+! -+Y! /)SK(+/! E+0-,0O+K! ),! K1)+! (2K(F1)+! )C1)! :?! 12K! <>6! O(),FC,2K0(1*! F,2)+2)! 12K!

O,0EC,*,PG! O1G! K(--+0! Y()C! 1P+*&)*-)*.)&/& D! 6,0! +Z1OE*+9! 41**(2P!+)! 1*D*- !0+E,0)+K! :?! 12K! <>6!

O(),FC,2K0(1*!M,*SO+!K(K!2,)!K(--+0!L+)Y++2!G,S2P!12K!,*K!O(F+9!LS)!<>6!O(),FC,2K0(1!Y+0+!
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O,0+!-01PO+2)+K!(2!,*K!12(O1*/D!$(O(*10*G9!$FSK+/+!+)!1*D&,. !-,S2K!<>6!O(),FC,2K0(1!Y+0+!O,0+!

/EC+0(F1*!12K!*+//!F,OE*+Z!(2!/R+*+)1*!OS/F*+!-0,O!,*K+0!1KS*)/D!$FSK+/+!+)!1*D&,. !1*/,!0+E,0)+K!1!

0+KSF)(,2!(2!<>6!O(),FC,2K0(1*!M,*SO+!(2!,*K+0!1KS*)/!F,OE10+K!Y()C!G,S2P!1KS*)/D!!

<OE1(0+K!O(),FC,2K0(1*!-S2F)(,2!Y()C!1P+!(/!,-)+2!1FF,OE12(+K!LG!(2F0+1/+K!(2)01OS/FS*10!

-1)D! "! /O1**!1O,S2)! ,-! -1)! (/! 2,0O1**G! /),0+K! (2! /R+*+)1*!OS/F*+! (2! )C+! -,0O! ,-! *(E(K!K0,E*+)/D!

4,Y+M+09!1/!Y+!1P+9!(2)01OS/FS*10!-1)!(2-(*)01)(,2!(2F0+1/+/!12K!(/!1//,F(1)+K!Y()C!1!0+KSF)(,2!(2!

R2++!+Z)+2/,0!/)0+2P)C&-/)&-&D!<2)+0+/)(2P*G9!)C+!*,//!,-!/R+*+)1*!OS/F*+!/)0+2P)C!,FFS0/!1)!1!-1/)+0!

01)+!)C12!)C+!*,//!,-!/R+*+)1*!OS/F*+!O1//!(2!,*K+0!1KS*)/&-! D!!%C(/!/SPP+/)/!1!*,//!,-!/R+*+)1*!OS/F*+!

O1//!12K!WS1*()G!V/)0+2P)C!E+0!S2()!,-!OS/F*+!O1//X!F,2)0(LS)+!),!-S2F)(,21*!K+F*(2+/!Y()C!1P+&-! D!

%C+!-1))G!(2-(*)01)(,2!(2),!/R+*+)1*!OS/F*+!O1G!F,2)0(LS)+!),!K+F*(2+/!(2!OS/F*+!-S2F)(,2!12K!WS1*()G!

1/!P0+1)+0!-1)!(2-(*)01)(,2!(/!1*/,!1//,F(1)+K!Y()C!P0+1)+0!0(/R!-,0!O,L(*()G!(//S+/!(2!,*K+0!1KS*)/&-' D!

.+/E()+!(2F0+1/+K!(2)01OS/FS*10!1K(E,/+!)(//S+9!/R+*+)1*!OS/F*+!-0,O!,*K+0!1KS*)!C1M+!0+KSF+K!*(E(K!

,Z(K1)(,2!12K!*(E(KQO(),FC,2K0(1*!F,2)1F)/&&)+/D!!

<2)01OS/FS*10!*(E(K!K0,E*+)/!10+!-,S2K!)C0,SPC,S)!OS/F*+!-(L+0/!LS)!10+!O,0+!1LS2K12)!(2!

)C+!<>6!0+P(,2D!?(E(K!K0,E*+)/!(2!)C+!<>6!0+P(,2!10+!,-)+2!-,S2K!)+)C+0+K!),!<>6!O(),FC,2K0(1!/,!

)C1)!)C+!O(),FC,2K0(1!F12!E0,M(K+!01E(K!+2+0PG!-,0!-1))G!1F(K!,Z(K1)(,2!12K!/),01P+&,)*,)&-( D![()C!

1P+9! )C+/+!*(E(K!K0,E*+)/!L+F,O+!*10P+0!12K!O,0+!2SO+0,S/+/)&-&9!LS)! )C+!*,F1*(U+K!FC12P+/!10+!

E,,0*G!S2K+0/),,KD!'012+!+)!1*D+/ !-,S2K!*(E(K!K0,E*+)!F,2)+2)!),!(2F0+1/+!(2!)C+!:?!0+P(,2!,-!,*K+0!

1KS*)!/R+*+)1*!OS/F*+9!LS)!<>6!*(E(K!K0,E*+)/!Y+0+!2,)!O+1/S0+KD!%,!,S0!R2,Y*+KP+9!2,!/)SKG!C1/!

+M1*S1)+K!O(),FC,2K0(1*!12K!*(E(K!K0,E*+)!/SLE,ES*1)(,2!F,2)+2)!(2!/10F,E+2(F!(2K(M(KS1*/D!

%C+!/R+*+)1*!OS/F*+!O(),FC,2K0(1*!0+)(FS*SO!12K!*(E(K!K0,E*+)!F,2)+2)!10+!O,K(-(+K!LG!1!

M10(+)G! ,-! /)(OS*(9! (2F*SK(2P! +Z+0F(/+D! "+0,L(F! +Z+0F(/+! )01(2(2P! (/! 1! /)0,2P! /)(OS*S/! -,0!

O(),FC,2K0(1*! L(,P+2+/(/! 12K! )C+! +ZE12/(,2! ,-! )C+! O(),FC,2K0(1*! 0+)(FS*SO&')*/)&-* D! 4,Y+M+09!



!

! _J!

1+0,L(F!+Z+0F(/+!(/!2,)!1/!+--+F)(M+!1)!(2F0+1/(2P!/R+*+)1*!OS/F*+!O1//!,0!/)0+2P)C9!YC(FC!(/!1!P,1*!

-,0!,*K+0!(2K(M(KS1*/!Y()C!/10F,E+2(1D!&+/(/)12F+!+Z+0F(/+!)01(2(2P!(/!0+F,OO+2K+K!-,0!,*K+0!1KS*)/!

),! (OE0,M+! /R+*+)1*! OS/F*+! O1//! 12K! /)0+2P)C9! 12K! ()! O1G! 1*/,! +*(F()! E,/()(M+! (OE1F)/! ,2!

O(),FC,2K0(1*!F,2)+2)!12K!-S2F)(,2!(2!,*K+0!1KS*)/D!<2K++K9!)C+0+!(/!+M(K+2F+!)C1)!]I!),!HJ!Y++R/!

,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P!F12!K+F0+1/+!,Z(K1)(M+!/)0+//!12K!(2F0+1/+!+*+F)0,2!)012/E,0)!FC1(2!

F,2)+2)!12K!1F)(M()G!(2!/R+*+)1*!OS/F*+!,-!,*K+0!1KS*)/+.),&),()&,/ D!A+)9!),!,S0!R2,Y*+KP+!,2*G!,2+!

/)SKG! C1/! K+)+0O(2+K! )C+! (OE1F)! ,-! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! ,2! /E+F(-(F! O(),FC,2K0(1!

/SLE,ES*1)(,2/D!>(**+0!+)!1*D,+!0+/(/)12F+!)01(2+K!,*K+0!O+2!12K!Y,O+2!Y()C!1KM12F+K!/)1P+!R2++!

,/)+,10)C0()(/!12K!-,S2K!M(1!+*+F)0,2!O(F0,/F,EG!)C1)!<>6!O(),FC,2K0(1*!2SOL+0!12K!-01F)(,21*!

10+1!V),)1*!O(),FC,2K0(1*!10+1k),)1*!10+1!,-!)C+!(O1P+X!(2F0+1/+K!1-)+0!)C+!(2)+0M+2)(,2D!',2M+0/+*G9!

:?!O(),FC,2K0(1*!-01F)(,21*!10+19!2SOL+09!12K!1M+01P+!/(U+!K(K!2,)!FC12P+!-,**,Y(2P!0+/(/)12F+!

+Z+0F(/+!)01(2(2P,+D!!

8(M+2!)C+!/SL/)12)(1*!0,*+!O(),FC,2K0(1!E*1G!(2!+2+0PG!C,O+,/)1/(/9!E0,E+0!O(),FC,2K0(1*!

-S2F)(,2!(/!M()1*!-,0!C+1*)CG!OS/F*+/9!+/E+F(1**G!(2!,*K+0!1KS*)/D!"KK()(,21**G9!/S0E*S/!*(E(K!K0,E*+)/!

(OE+K+!/R+*+)1*!OS/F*+!-S2F)(,2!12K!F,2)0(LS)+!),! -S2F)(,21*!(OE1(0O+2)/!Y()C!1P+D!&+/(/)12F+!

+Z+0F(/+! )01(2(2P! (/! 1! M(1L*+! O+)C,K! ),! (2F0+1/+! /R+*+)1*! OS/F*+! O1//! 12K! O1G! 1*/,! K+F0+1/+!

O(),FC,2K0(1*! KG/-S2F)(,2! (2! ,*K+0! 12K! /10F,E+2(F! 1KS*)/D! 4,Y+M+09! )C+! +--+F)/! ,-! 0+/(/)12F+!

+Z+0F(/+! ,2! O(),FC,2K0(1*! /SLE,ES*1)(,2/! 12K! *(E(K! K0,E*+)/! (2! /10F,E+2(F! (2K(M(KS1*/! 10+! 2,)!

R2,Y2D!%CS/9!Y+!/,SPC)!),!K+)+0O(2+!)C+!+--+F)/!,-!]H!Y++R/!,-!*,Y+0QL,KG!0+/(/)12F+!+Z+0F(/+!

)01(2(2P! ,2!O(),FC,2K0(1*!12K!*(E(K!K0,E*+)! /SLE,ES*1)(,2!F,2)+2)! (2! /10F,E+2(F! (2K(M(KS1*/D!<2!

,0K+0!),!E0+/+0M+!O(),FC,2K0(1*!12K!*(E(K!K0,E*+)!O,0EC,*,PG9!)012/O(//(,2!+*+F)0,2!O(F0,/F,EG!

Y1/! S/+K! ),! M(/S1*(U+! 12K! O+1/S0+! (2)01F+**S*10! /)0SF)S0+/D! #G! E0+/+0M(2P! /R+*+)1*! OS/F*+!



!

! _d!

S*)01/)0SF)S0+9! Y+! Y+0+! 1L*+! ),! M(/S1*(U+! O(),FC,2K0(1! 12K! *(E(K! K0,E*+)! ,0P12(U1)(,2! ),! L+))+0!

S2K+0/)12K!12G!/)0SF)S01*!1K1E)1)(,2/!),!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!!!

!3#&$(: ,

N.&/#+#>.2/8L!:,04'\Y036!@'.8%&'8L!.23!B2/'&['2/#02!

.+)1(*+K!K+/F0(E)(,2!,-!E10)(F(E12)/9!OS/F*+!/1OE*(2P9!12K!YC,*+QL,KG!O+1/S0+/!F12!L+!

-,S2K!(2!'C1E)+0!c!V: 1P+!c` XD!#0(+-*G9!2(2+!(2K+E+2K+2)*G!*(M(2P!,*K+0!1KS*)/!L+)Y++2!)C+!1P+/!,-!

_dQ̀`!Y+0+!(2F*SK+K!(2!)C(/!/)SKGD!72+!E10)(F(E12)!S/+K!(2!'C1E)+0!c!Y1/!+ZF*SK+K!-0,O!)C(/!/)SKG!

KS+!),!12!(2/S--(F(+2)!1O,S2)!,-!OS/F*+!1FWS(0+K!KS0(2P!)C+(0!L1/+*(2+!OS/F*+!L(,E/GD!:10)(F(E12)/!

Y+0+! 1)! *+1/)! O,K+01)+*G! /10F,E+2(F! L1/+K! ,2! /R+*+)1*! OS/F*+! O1//! (2K+Z9! 1/! O+1/S0+K! LG!

L(,+*+F)0(F1*! (OE+K12F+! 121*G/(/! VO+2! q]IDbd! RPkO! i! Y,O+2! q_Dbd! RPkO! X&-+D! :10)(F(E12)!

S2K+0Y+2)!c!O,2)C/!,-!/SE+0M(/+K!*,Y+0QL,KG!0+/(/)12F+!+Z+0F(/+D!&+/(/)12F+!+Z+0F(/+!E0,),F,*!

F12! L+! -,S2K! (2!'C1E)+0! c! VE1P+! c` XD! #+-,0+! 12K! 1-)+0! +Z+0F(/+! )01(2(2P9! E10)(F(E12)! L,KG!

F,OE,/()(,2! V.S1*Q+2+0PG! =Q01G! 1L/,0E)(,O+)0GX9! O1Z(O1*! 1+0,L(F! F1E1F()G! V(2K(0+F)!

F1*,0(O+)0GX9!12K!R2++!+Z)+2/,0!-,0F+!V#(,K+Z!KG21O,O+)+0X!Y+0+!1//+//+KD!"**!E0,F+KS0+/!Y+0+!

1EE0,M+K! LG! )C+! @2(M+0/()G! ,-! >10G*12K! <2/)()S)(,21*! &+M(+Y! #,10K! 12K! F,2-,0O+K! Y()C! )C+!

.+F*101)(,2!,-!4+*/(2R(D!

@%8+4'!*.->4#2$!!

e1/)S/! *1)+01*(/! OS/F*+! L(,E/(+/! Y+0+! )1R+2! L+-,0+! 12K! 1-)+0! +Z+0F(/+! )01(2(2P! S/(2P! 1!

#+0P/)0,O!2++K*+!V$)(**+9!$,*219!$Y+K+2X9!1/!E0+M(,S/*G!K+/F0(L+K&(-)&(. D!#(,E/(+/!Y+0+!ES**+K!-0,O!

)C+!12)+0,*1)+01*!1/E+F)!,-!)C+!0(PC)!*+P!1EE0,Z(O1)+*G!]HQ]c!FO!1L,M+!)C+!E1)+**19!+ZF+E)!-,0!,2+!

E10)(F(E12)!)C1)!0+WS+/)+K!)C+(0!L(,E/(+/!),!L+!1FWS(0+K!-0,O!)C+(0!*+-)!*+PD!"EE0,Z(O1)+*G!]!FSL(F!



!

! __!

O(**(O+)+0! ,-! +1FC! OS/F*+! /1OE*+! Y1/! (OO+K(1)+*G! -(Z+K! (2! ]IIO>! F1F,KG*1)+! V5*+F)0,2!

>(F0,/F,EG! $F(+2F+/9! 41)-(+*K9! :"9! @$"X! Y()C! Hg! P*S)101*K+CGK+! V%C+0O,! 6(/C+0! $F(+2)(-(F9!

4+G/C1O9!@BX!12K!/),0+K!-,0!1!O1Z(OSO!,-!JQY++R/!1)!Jp'!S2)(*!121*G/(/D!#(,E/(+/!Y+0+!)1R+2!

HJQJ`!C,S0/!1-)+0!)C+!+Z+0F(/+!(2)+0M+2)(,2!),!1M,(K!E,)+2)(1*!)012/(+2)!+--+F)/!,-!)C+!*1/)!+Z+0F(/+!

L,S)D!!

<&.28-#88#02!Z4'+/&02!@#+&08+0>6!

6,**,Y(2P! E0(O10G! -(Z1)(,2! (2! ]IIO>! F1F,KG*1)+! V5*+F)0,2! >(F0,/F,EG! $F(+2F+/9!

41)-(+*K9!:"9!@$"X!Y()C!Hg!P*S)101*K+CGK+!V%C+0O,!6(/C+0!$F(+2)(-(F9!4+G/C1O9!@BX9!/1OE*+/!

Y+0+!Y1/C+K!Y()C!]IIO>!F1F,KG*1)+!12K!-(Z+K!1!/+F,2K!)(O+!Y()C!]g!,/O(SO!)+)0,Z(K+!V5*+F)0,2!

>(F0,/F,EG! $F(+2F+/9! 41)-(+*K9! :"9! @$"X! -,0! ,2+! C,S0D! $1OE*+/! Y+0+! Y1/C+K! Y()C! ]IIO>!

F1F,KG*1)+!12K!(2FSL1)+K!Y()C!Hg!S012G*!1F+)1)+!V5*+F)0,2!>(F0,/F,EG!$F(+2F+/9!41)-(+*K9!:"9!

@$"X! -,0! ,2+! C,S0! L+-,0+! L+(2P! K+CGK01)+K! Y()C! E0,P0+//(M+*G! C(PC+0! +)C12,*! F,2F+2)01)(,2/!

/)10)(2P!1)!cIg!12K!+2K(2P!1)!]IIgD!:0,EG*+2+!,Z(K+!V5*+F)0,2!>(F0,/F,EG!$F(+2F+/9!41)-(+*K9!

:"9! @$"X! Y1/! S/+K! 1/! 1! )012/()(,21*! /,*M+2)! ),! 0+E*1F+! )C+! +)C12,*! KS+! ),! E0,EG*+2+! ,Z(K+T/!

O(/F(L*+! E0,E+0)(+/! Y()C! +OL+KK(2P! O+K(SOD! 5WS1*! E10)/! $ES00! 0+/(2! V5*+F)0,2! >(F0,/F,EG!

$F(+2F+/9!41)-(+*K9!:"9!@$"X!12K!E0,EG*+2+!,Z(K+!Y+0+!1KK+K!),!/1OE*+/!-,0!,2+!C,S0!),!L+P(2!

)C+!(2-(*)01)(,2!E0,F+//D!"2!1KK()(,21*!,2+QE10)!$ES00!0+/(2!Y1/!1KK+K!),!)C+!O(Z)S0+!L+-,0+!*+1M(2P!

,M+02(PC)!),!(2-(*)01)+!Vl]b!C,S0/XD!%C+!-,**,Y(2P!K1G9!12!1KK()(,21*!,2+QE10)!$ES00!0+/(2!Y1/!1KK+K!

),!)C+!O(Z)S0+!-,0!,2+!C,S0!L+-,0+!0+E*1F(2P!)C+!O(Z)S0+!Y()C!]IIg!$ES00!0+/(2D!"-)+0!,2+!C,S0!

)C+!0+/(2!Y1/!0+O,M+K!12K!0+E*1F+K!1!/+F,2K!)(O+!Y()C!]IIg!$ES00!0+/(2D!$1OE*+/!Y+0+!)C+2!FS0+K!

1)!bIp'!-,0!lHI!C,S0/!12K!/+F)(,2+K!S/(2P!1!&+(FC+0)QNS2P!@*)01FS)!5!V'D!&+(FC+0)!7E)(/FC+![+0R+!

"8![+(29!"S/)0(1X!12K!?+(F1!5>!@'_!V[+)U*109!8+0O12GXD!bI2O!/+F)(,2/!Y+0+!+OL+KK+K!,2!

HII!C+Z!O+/C!F,EE+0!P0(K/!V5*+F)0,2!>(F0,/F,EG!$F(+2F+/9!41)-(+*K9!:"9!@$"X!12K!/)1(2+K!Y()C!



!

! _b!

Hg! S012G*! 1F+)1)+!V5*+F)0,2! >(F0,/F,EG! $F(+2F+/9! 41)-(+*K9! :"9! @$"X!12K! ]g! *+1K! F()01)+!

V5*+F)0,2! >(F0,/F,EG! $F(+2F+/9! 41)-(+*K9! :"9! @$"XD! $1OE*+/! Y+0+! (O1P+K!S/(2P! 1! 4()1FC(!

4%bbII!V'C(G,K19!%,RG,9!N1E12X!)012/O(//(,2!+*+F)0,2!O(F0,/F,E+!1)!1!O1P2(-(F1)(,2!,-!Z`III!

V:+1L,KG9!>"9!@$"XD!"**!(2FSL1)(,2/!12K!Y1/C+/!E0(,0!),!FS0(2P!Y+0+!K,2+!S2K+0!P+2)*+!1P()1)(,2D!

%C0++!-(L+0/!Y+0+!012K,O*G!/+*+F)+K!-,0!(O1P(2P!-,0!+1FC!/1OE*+D!"!),)1*!,-!/(Z!(O1P+/!

Y+0+!)1R+2!-0,O!+1FC!-(L+0D!%C0++!(O1P+/!Y+0+!1FWS(0+K!-0,O!)C+!/SL/10F,*+OO1*!0+P(,29!12K!

)C0++!(O1P+/!Y+0+!1FWS(0+K!-0,O!)C+!(2)+0OG,-(L0(**10!0+P(,2D!%CS/9!-,0!+1FC!/1OE*+9!1!),)1*!,-!

2(2+! (O1P+/! Y+0+! )1R+2! ,-! )C+! /SL/10F,*+OO1*! 0+P(,2! 12K!2(2+! (O1P+/! Y+0+! )1R+2! ,-! )C+!

(2)+0OG,-(L0(**10! 0+P(,2D! "**! /SL/10F,*+OO1*! (O1P+/! 1FWS(0+K! -0,O! )C+! /1O+! /1OE*+! Y+0+!

121*GU+K!12K!1M+01P+K!),P+)C+0!),!/+0M+!1/!12!(2K(M(KS1*!K1)1E,(2)D!<2)+0OG,-(L0(**10!(O1P+/!Y+0+!

1*/,!121*GU+K!12K!1M+01P+K!),P+)C+0!1/!1!/(2P*+!K1)1E,(2)D!%C+!/SL/10F,*+OO1*!0+P(,2!Y1/!K+-(2+K!

1/!)C+!/E1F+!L+)Y++2!)C+!/10F,*+OO1!12K!)C+!-(0/)!0,Y!,-!OG,-(L0(*/D!%C+!(2)+0OG,-(L0(**10!0+P(,2!

Y1/! K+-(2+K! 1/! )C+! 10+1! L+)Y++2! )C+! -(0/)! 12K! *1/)! 0,Y! ,-! OG,-(L0(*/! Y()C(2! 1! OS/F*+! -(L+0D!

&+E0+/+2)1)(M+! (O1P+/! K+O,2/)01)(2P! )C+! 121*GU+K! E,0)(,2/! -,0! )C+! /SL/10F,*+OO1*! 12K!

(2)+0OG,-(L0(**10!0+P(,2/!10+!/C,Y2!(2!6(PS0+!]dD!<O1P+/!Y+0+!O12S1**G!121*GU+K!S/(2P!<O1P+N!

/,-)Y10+! -,0! )C+! -,**,Y(2P!O(),FC,2K0(1*!12K! *(E(K!K0,E*+)!O+1/S0+/! (2!L,)C!0+P(,2/3!;SOL+03!

',S2)!E+0!O(F0,P01EC9!"0+13!$(U+!(2!O(F0,O+)+0/!/WS10+K9!601F)(,21*!"0+13!$SO!,-!1**!10+1/!1/!1!

E+0F+2)1P+!,-!),)1*!O(F0,P01EC!10+19!>1Z(OSO!6+0+)T/!.(1O+)+03!?,2P+/)!K(/)12F+!L+)Y++2!)Y,!

E,(2)/9!>(2(OSO! 6+0+)T/! .(1O+)+03! $C,0)+/)! K(/)12F+! L+)Y++2! )Y,! E,(2)/! E+0E+2K(FS*10! ),!

O1Z(OSO! 6+0+)T/! .(1O+)+09!"/E+F)! &1)(,3! >1h,0! 1Z(/! K(M(K+K! LG! O(2,0! 1Z(/9!'(0FS*10()G3!

'1*FS*1)+K!1/!J%t V10+1kE+0(O+)+0! X9!YC+0+!]DI!Y,S*K!(2K(F1)+!1!E+0-+F)!F(0F*+9!12K!>(),FC,2K0(1*Q

?(E(K!',2)1F)/3!:+0F+2)!,-!*(E(K!K0,E*+)/!),SFC(2P!O(),FC,2K0(1D!



!

! _` !

*/./#8/#+.4!72.468#8!

$)1)(/)(F1*! 121*G/+/! Y+0+! F,OE*+)+K! S/(2P! K+E+2K+2)! /1OE*+/! )Q)+/)/! ),! F,OE10+!

O(),FC,2K0(1*!12K!*(E(K!K0,E*+)!O+1/S0+!L+-,0+!12K!1-)+0!+Z+0F(/+!)01(2(2PD!$SL/10F,*+OO1*!12K!

(2)+0OG,-(L0(**10!0+P(,2/!Y+0+!(2K+E+2K+2)*G!121*GU+KD!"**!/)1)(/)(F1*!121*G/+/!Y+0+!)Y,Q)1(*+K!12K!

E+0-,0O+K!S/(2P!801EC:1K!:0(/O!a!Y()C!/)1)(/)(F1*!/(P2(-(F12F+!/+)!1)!:!q!IDIdD! !

=3:.+#:,

N.&/#+#>.2/!+,.&.+/'&#8/#+8!

:10)(F(E12)!FC101F)+0(/)(F/!12K!0+/E,2/+/! ),!0+/(/)12F+!+Z+0F(/+! )01(2(2P!10+!E0+/+2)+K! (2!

%1L*+!dD!:10)(F(E12)/T!L,KG!-1)9!*+12!O1//9!1EE+2K(FS*10!*+12!O1//9!12K!e7!"#$ !Y+0+!S21--+F)+K!LG!

)C+! +Z+0F(/+! (2)+0M+2)(,2D! 4,Y+M+09! L,KG! Y+(PC)! V:! q! IDI]X! 12K! #><! V:! q! IDI]X! K+F0+1/+K!

-,**,Y(2P!)01(2(2PD!$10F,E+2(F!(2K+Z!V"?>k#><X!/(P2(-(F12)*G!(2F0+1/+K!-,**,Y(2P!]HQY++R/!,-!

0+/(/)12F+!+Z+0F(/+!(2K(F1)(2P!P0+1)+0!*+12!1EE+2K(FS*10!O1//!0+*1)(M+!),!L,KG!O1//!V:!o! IDIcXi!

C,Y+M+09!"?>!K(K!2,)!(2F0+1/+!1-)+0!0+/(/)12F+!)01(2(2PD!.+/E()+!2,!FC12P+/!(2!*+12!OS/F*+!O1//9!

O1Z(O1*!R2++!+Z)+2/,0!-,0F+!E0,KSF)(,2!/(P2(-(F12)*G!(2F0+1/+K!]`g!-0,O!E0+Q)+/)(2P!M1*S+/!V:!o!

IDIcXD!!



!

! _a!

"#$%&'! (T)! A'>&'8'2/./#['! /&.28-#88#02! '4'+/&02! -#+&0$&.>,8! 01! 8%;8.&+04'--.4! .23!
#2/'&-601#;&#44.&! &'$#02)! 6(PS0+! ]"! K+E(F)/! /SL/10F,*+OO1*! 0+P(,2! 12K! ]'! K+E(F)!
(2)+0OG,-(L0(**10!0+P(,2D![C()+QP01G!F(0FS*10!/)0SF)S0+/!10+!*(E(K!K0,E*+)/!12K!K10R!P01G!0,S2K!12K!
,L*,2P!/C1E+/!10+!O(),FC,2K0(1D!6(PS0+/ !]#!12K!].!K+O,2/)01)+!)C+!121*GU+K!E,0)(,2/!(2F*SK(2P!
O(),FC,2K0(1!12K!*(E(K!K0,E*+)/D!!

N'&#>,'&.446\`0+./'3!@#/0+,023&#.!

:?! O(),FC,2K0(1*! 2SOL+0! Y1/! S21--+F)+K! LG! ]H! Y++R/! ,-! 0+/(/)12F+! +Z+0F(/+! )01(2(2P!

V6(PS0+!]_ "XD!$(O(*10*G9!:?!O(),FC,2K0(1!-01F)(,21*!10+1!12K!1M+01P+!/(U+!Y+0+!S21--+F)+K!LG!]H!

Y++R/! ,-! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! V6(PS0+!]_ #! 12K! '9! 0+/E+F)(M+*GXD! :?! O(),FC,2K0(1*!

O,0EC,*,PG!Y1/!1*/,!S2FC12P+K!-,**,Y(2P!)C+!(2)+0M+2)(,2!V6(PS0+!]b XD!

!

!
!



!

! bI !

!<.;4'! T)!N.&/#+#>.2/!=,.&.+/'&#8/#+8!.23!A'8>028'8!/0!P!@02/,8!01!A'8#8/.2+'!ZS'&+#8'!
<&.#2#2$!

#><!o!L,KG!O1//!(2K+Z9!"?>!o!1EE+2K(FS*10!*+12!O1//D!.1)1!10+!O+12/!r!$5>D!t:!q!IDId!
-0,O!:0+Q%01(2(2PD!1<2F*SK+/!-,0F+!E0,KSF)(,2!-0,O!*+-)!*+P!,-!,2+!E10)(F(E12)D!
!

"#$%&'!(U)!=02/'2/!01!>'&#>,'&.446!40+./'3!-#/0+,023&#.!#8!%2.11'+/'3!;6!&'8#8/.2+'!'S'&+#8'!
/&.#2#2$)! ?+P+2K! o! :?9! E+0(EC+01**G! *,F1)+Ki! #?9! L1/+*(2+i! c! >79! E,/)! c! O,2)C/! 0+/(/)12F+!
+Z+0F(/+!)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!
!

J.&#.;4' ! Y.8'4#2'!
P!@02/,!A'8#8/.2+'!

<&.#2#2$!

7$'!E6'.&8H! b_Da!r !]Da! !
*'S ! 6!o!_i!>!o!c ! !
O'#$,/!E+-H! ]_JDa!r !cDc! !

*]'4'/.4!@%8+4'!@.88!B23'S!E]$^-! H!
6!o!_DHH!r !IDHH!
>!o!aD]d!r !IDc]! !

:'#$,/!E]$H ! b_Dc!r !JDd! bJD_!r !JDdt!
Y@B!E]$^-! H! HbDa!r !IDb! HbDI!r !IDbt!
Y036!"./!E_H! c_Da!r !]Dd! cbDH!r !]D_!
<0/.4!`'.2!@.88!E]$H! JJD`!r!cD_!! JJD_!r!cD_!
7`@!E]$H! HIDJ!r !]Da! HIDc!r !]Da!
7`@^Y@B! IDbHH!r !IDIdH! IDbJ_!r !IDIdct !
JI !$%&!E`^-#2H" ]DJ`!r !ID]b! ]Ddc!r !ID]J!
JI !$%&"E-`^]$^-#2H " ]aDJ!r !]DH! HIDH!r !]D]!
A#$,/!a2''!ZS/'280&!"0&+' ' !EQb-H! ]IbDc!r !]ID` 1! ]H_DH!r !HIDat!



!

! b] !

"#$%&'!(V)!A'8#8/.2+'! 'S'&+#8'! /&.#2#2$! 30'8! 20/! .4/'&! >'&#>,'&.446! 40+./'3! -#/0+,023&#.4!
-0&>,040$6D!?+P+2K!o!:?9!E+0(EC+01**G!*,F1)+Ki!#?9!L1/+*(2+i!c!>79!E,/)!c!O,2)C/!0+/(/)12F+!
+Z+0F(/+!)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!

"#$%&'!(G)! =02/'2/! 01! >'&#>,'&.446! 40+./'3! 4#>#3! 3&0>4'/!K.8! 8#-#4.&! ;'10&'! .23! .1/'&!
&'8#8/.2+'! 'S'&+#8'! /&.#2#2$)!?+P+2K! o! :?9! E+0(EC+01**G! *,F1)+Ki! #?9! L1/+*(2+i! c! >79! E,/)! c!
O,2)C/!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!



!

! bH!

N'&#>,'&.446\`0+./'3!`#>#3!C&0>4'/8!

:?!*(E(K!K0,E*+)!2SOL+0!12K!1M+01P+!/(U+!K(K!2,)!K(--+0!L+-,0+!12K!1-)+0!)01(2(2P!V6(PS0+!

]` "!12K!'9!0+/E+F)(M+*GXD!%,)1*!*(E(K!K0,E*+)!10+1!Y1/!2,)!1*)+0+K!LG!0+/(/)12F+!+Z+0F(/+!)01(2(2P!

V6(PS0+!J#XD!4,Y+M+09!:?!*(E(K!K0,E*+)!1/E+F)!01)(,!(2F0+1/+K!E,/)Q)01(2(2P!V6(PS0+!]a 'i!:!o!IDIJX9!

/SPP+/)(2P!+*,2P1)(,2!,-!*(E(K!K0,E*+)/D!;,!,)C+0!O,0EC,*,PG!O+1/S0+O+2)!V+DPD9!6+0+)T/!K(/)12F+/!

,0!F(0FS*10()GX!K(--+0+K!L+)Y++2!L1/+*(2+!12K!E,/)Q)01(2(2P!V6(PS0+!]a XD!&+/(/)12F+!+Z+0F(/+!)01(2(2P!

K(K!2,)!FC12P+!)C+!E+0F+2)!,-!O(),FC,2K0(1*Q*(E(K!K0,E*+)!F,2)1F)!(2!)C+!:?!0+P(,2!V6(PS0+!]a XD!



!

! bc!

"#$%&'!(W)!N'&#>,'&.446!40+./'3!4#>#3!3&0>4'/8!;'+0-'!'402$./'3!10440K#2$!&'8#8/.2+'!'S'&+#8'!
/&.#2#2$)! ?+P+2K! o! :?9! E+0(EC+01**G! *,F1)+Ki! #?9! L1/+*(2+i! c! >79! E,/)! c! O,2)C/! 0+/(/)12F+!
+Z+0F(/+!)01(2(2PD!t$(P2(-(F12)!K(--+0+2F+!L+)Y++2!P0,SE/!V:!q!IDIdXD!.1)1!10+!E0+/+2)+K!1/!O+12/!
r!$5>9!2!o!a!E+0!P0,SED!
!

B2/'&-601#;&#44.&!@#/0+,023&#.!

<2!)C+!<>6!0+P(,2!,-!/R+*+)1*!OS/F*+!-(L+0/9!O(),FC,2K0(1*!2SOL+0!Y1/!S2FC12P+K!E,/)Q

)01(2(2P!V6(PS0+!HI"XD!<>6!O(),FC,2K0(1*!-01F)(,21*!10+1!12K!1M+01P+!/(U+!Y+0+!1*/,!S21--+F)+K!LG!

)C+!(2)+0M+2)(,2!V6(PS0+!HI#!12K!'9!0+/E+F)(M+*GXD!>(),FC,2K0(1*!O(2(OSO!6+0+)T/!K(/)12F+!(2!)C+!

<>6!0+P(,2! )+2K+K! ),! (2F0+1/+! -,**,Y(2P!0+/(/)12F+!+Z+0F(/+! )01(2(2P!V6(PS0+!H]#i! :!o! IDIdJXi!

C,Y+M+09!O1Z(OSO!6+0+)T/!K(/)12F+9!F(0FS*10()G9!12K!1/E+F)!01)(,!Y1/!S21--+F)+K!-,**,Y(2P!)C+!

(2)+0M+2)(,2!V6(PS0+!H]"9! '9! .9!0+/E+F)(M+*GXD! 'C12P+! (2!O(2(OSO!6+0+)T/!Y()C,S)!F,2FS00+2)!

FC12P+/! ),! ,)C+0!O,0EC,*,P(F1*!O+1/S0+/!Y,S*K!(2K(F1)+! (2F0+1/+K!O(),FC,2K0(1*!Y(K)C9!YC(*+!

0+)1(2(2P!/(O(*10!*+2P)C/!12K!FS0M1)S0+/D!!

"#$%&'!?c)! B2/'&-601#;&#44.&! -#/0+,023&#.4! +02/'2/! #8!%2+,.2$'3 ! ;6! &'8#8/.2+'! 'S'&+#8'!
/&.#2#2$)!?+P+2K!o!<>69!(2)+0OG,-(L0(**10i!#?9!L1/+*(2+i!c!>79!E,/)!c!O,2)C/!0+/(/)12F+!+Z+0F(/+!
)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!
!

!

!



!

! bJ!

!
"#$%&'!?( )! A'8#8/.2+'! 'S'&+#8'! /&.#2#2$! 3#3! 20/! >&03%+'! +,.2$'8! /0! #2/'&-601#;&#44.&!
-#/0+,023&#.4!-0&>,040$6)!?+P+2K!o!<>69!(2)+0OG,-(L0(**10i!#?9!L1/+*(2+i!c!>79!E,/)!c!O,2)C/!
0+/(/)12F+!+Z+0F(/+!)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!

"#$%&'!??)!̀ #>#3!3&0>4'/!+02/'2/!1&0-!/,'!#2/'&-601#;&#44.&!&'$#02!#8!%2.11'+/'3!;6!&'8#8/.2+'!
'S'&+#8'!/&.#2#2$)!?+P+2K!o!<>69!(2)+0OG,-(L0(**10i!#?9!L1/+*(2+i!c!>79!E,/)!c!O,2)C/!0+/(/)12F+!
+Z+0F(/+!)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!
!



!

! bd!

B2/'&-601#;&#44.&!`#>#3!C&0>4'/8!

<>6!*(E(K!K0,E*+)!2SOL+09!1M+01P+!/(U+9!12K!-01F)(,21*!10+1!Y1/!S21--+F)+K!LG!]H!Y++R/!,-!

0+/(/)12F+!+Z+0F(/+!)01(2(2P!V6(PS0+!HHXD!$(O(*10*G9!<>6!*(E(K!K0,E*+)!O,0EC,*,PG!Y1/!S2FC12P+K!

LG! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! V6(PS0+!HcXD! %C+! E+0F+2)! ,-! <>6! *(E(K! K0,E*+)/! (2! F,2)1F)! Y()C!

(2)+0OG,-(L0(**10!O(),FC,2K0(1!Y1/!1*/,!S21*)+0+K!E,/)Q)01(2(2PD!

"#$%&'!?P)!@0&>,040$6!01!#2/'&-601#;&#44.&!4#>#3!3&0>4'/8!&'-.#28!%2+,.2$'3!;6!&'8#8/.2+'!
'S'&+#8'!/&.#2#2$)!?+P+2K!o!<>69!(2)+0OG,-(L0(**10i!#?9!L1/+*(2+i!c!>79!E,/)!c!O,2)C/!0+/(/)12F+!
+Z+0F(/+!)01(2(2PD!.1)1!10+!E0+/+2)+K!1/!O+12/!r!$5>9!2!o!a!E+0!P0,SED!!
!



!

! b_!

>":%.::"$' ,

%Y+*M+!Y++R/! ,-! *,Y+0!L,KG!0+/(/)12F+!+Z+0F(/+! )01(2(2P!(2F0+1/+K!R2++!+Z)+2/,0! -,0F+!

E0,KSF)(,29!12K!0+KSF+K!L,KG!Y+(PC)!12K!#><!(2!O,K+01)+*G!/10F,E+2(F!,*K+0!1KS*)/!(2K(M(KS1*/D!

&+/(/)12F+! +Z+0F(/+! )01(2(2P9! C,Y+M+09! K(K! 2,)! FC12P+! :?! 12K! <>6! O(),FC,2K0(1*! F,2)+2)! ,0!

O,0EC,*,PG! (2! )C+/+! /10F,E+2(F! (2K(M(KS1*/D! [C(*+! )C+! O1h,0()G! ,-! :?! 12K! <>6! *(E(K! K0,E*+)!

F,2)+2)!12K!O,0EC,*,P(F1*!O+1/S0+/!Y+0+!2,)!1*)+0+K!LG!0+/(/)12F+!+Z+0F(/+!)01(2(2P9!Y+!-,S2K!:?!

*(E(K!K0,E*+)!1/E+F)!01)(,!(2F0+1/+K9!/SPP+/)(2P!+*,2P1)(,2!,-!*(E(K!K0,E*+)/9!E,)+2)(1**G!),!1(K!(2!

O,L(*(U1)(,2! ,-! *(E(K! K0,E*+)/D! %,P+)C+09! ,S0! 0+/S*)/! /C,Y! ]H! Y++R/! ,-! *,Y+0! L,KG! 0+/(/)12F+!

+Z+0F(/+! )01(2(2P!Y1/! *10P+*G!(2+--+F)(M+!1)!1*)+0(2P!O(),FC,2K0(1!12K!*(E(K!K0,E*+)!F,2)+2)!12K!

/)0SF)S0+!(2!/10F,E+2(F!,*K+0!1KS*)/D!!

7S0!0+/S*)/!(2K(F1)+!)C1)!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P!O1G!2,)!L+!12!1K+WS1)+!

/)(OS*S/!),!(2KSF+!FC12P+/!),!+()C+0!:?!,0!<>6!O(),FC,2K0(1*!F,2)+2)!(2!/10F,E+2(F!(2K(M(KS1*/D!

%C(/!(/!F,2/(/)+2)!Y()C!,S0!-(2K(2P/!-0,O!'C1E)+0!c!)C1)!'<e!E0,)+(2!F,2)+2)!-0,O!YC,*+!OS/F*+!

C,O,P+21)+/! K(K! 2,)! FC12P+! -,**,Y(2P! ]H! Y++R/! ,-! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! (2! /10F,E+2(F!

(2K(M(KS1*/D!7S0!E0+/+2)!-(2K(2P/9!1*,2P!Y()C!)C,/+!-0,O!'C1E)+0!c9!10+!/SEE,0)+K!LG!)C+!O1h,0()G!

,-!)C+!*()+01)S0+!)C1)!C1/!0+E,0)+K!2,!FC12P+/!(2!O(),FC,2K0(1*!F,2)+2)!(2!,*K+0!1KS*)/!-,**,Y(2P!

0+/(/)12F+!+Z+0F(/+!)01(2(2P,&),!)&+()&+*)&-,D!!6S**!L,KG!0+/(/)12F+!+Z+0F(/+!)01(2(2P!*1/)(2P!`Q]J!Y++R/!

K(K!2,)! (OE0,M+!O(),FC,2K0(1*!F,2)+2)! (2! ,*K+0!1KS*)/! 1F0,//! 1!M10(+)G! ,-!O+1/S0+/! (2F*SK(2P9!

F()01)+! /G2)C1/+! 1F)(M()G9! ),)1*! +*+F)0,2! )012/E,0)! FC1(2! E0,)+(2! +ZE0+//(,29! 12K! O(),FC,2K0(1*!

0+/E(01)(,2!2,0O1*(U+K!),!OS/F*+!Y+(PC),&),!)&+()&-, D!:10(/+!+)!1*D&+*!0+/(/)12F+!)01(2+K!*,Y+0!L,KG!

,2*G9! LS)! )01(2+K! E10)(F(E12)/! S2(*1)+01**G! ,2! *+P! E0+//! 12K! +Z)+2/(,2D! "S)C,0/! -,S2K! F()01)+!

/G2)C1/+!12K!'<e!1F)(M()G!K(K!2,)!K(--+0!-,**,Y(2P!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!(2!)C+!)01(2+K!

*+P&+*D!"*)C,SPC!)C+/+!/)SK(+/!K(K!2,)!(/,*1)+!O(),FC,2K0(1*!/SLE,ES*1)(,2/9!)C+G!1P0++!Y()C!,S0!



!

! bb!

-(2K(2P/! )C1)! ]H!Y++R/! ,-! 0+/(/)12F+!+Z+0F(/+! )01(2(2P!K(K!2,)! (OE1F)!O(),FC,2K0(1*!F,2)+2)! (2!

/10F,E+2(F!,*K+0!1KS*)/D!

[C(*+!Y+!10+!2,)!1Y10+!,-!12G!,)C+0!/)SKG!)C1)!C1/!/E+F(-(F1**G!+M1*S1)+K!/R+*+)1*!OS/F*+!

O(),FC,2K0(1*!/SLE,ES*1)(,2!F,2)+2)!(2!/10F,E+2(F!,*K+0!1KS*)/9!1!-+Y!/)SK(+/!C1M+!L++2!F,2KSF)+K!

(2! ,*K+0! 1KS*)/! Y()C! 1KM12F+KQ/)1P+! R2++! ,/)+,10)C0()(/9! 1! F,2K()(,2! )C1)! (/! 1! *+1K(2P! F1S/+! ,-!

K(/1L(*()G!(2!,*K+0!1KS*)/!KS+!),!F10)(*1P+!*,//!12K!L,2+!0+O,K+*(2P&--D!@/(2P!+*+F)0,2!O(F0,/F,EG9!

'1**1C12!+)!1*D&-. !-,S2K!)C1)!,*K+0!Y,O+2!Y()C!1KM12F+KQ/)1P+!R2++!,/)+,10)C0()(/!C1K!-+Y+0!:?!

O(),FC,2K0(19! LS)! /(O(*10! :?! O(),FC,2K0(1*! /(U+! F,OE10+K! ),! C+1*)CG! 1P+! O1)FC+K! F,2)0,*/D!

<2)+0+/)(2P*G9! :?! O(),FC,2K0(1*! 2SOL+09! 10+19! 12K! -01F)(,21*! 10+1! K(K! 2,)! K(--+0! L+)Y++2!

,/)+,10)C0()(F!12K!C+1*)CG!,*K+0!O+2D!$(O(*10*G9!<>6!O(),FC,2K0(1*!2SOL+09!10+19!12K!-01F)(,21*!

10+1!Y+0+!/(O(*10!L+)Y++2!1**!E10)(F(E12)/!0+P10K*+//!,-!,/)+,10)C0()(/!12K!/+Z&-. D!%C+/+!-(2K(2P/!

/SPP+/)! )C1)! /+Z! O1G! K(--+0+2)(1**G! 1--+F)! O(),FC,2K0(1*! /SLE,ES*1)(,2/! (2! ,*K+0! 1KS*)/D! <)! (/!

(OE,0)12)! ),!2,)+! )C1)! ,*K+0!1KS*)/!Y()C!1KM12F+KQ/)1P+!R2++! ,/)+,10)C0()(/!E10)(F(E1)+! (2!*,Y+0!

*+M+*/! ,-!*+(/S0+!12K!C,S/+C,*K!ECG/(F1*!1F)(M()G!1/!Y+**!1/!C1M+!C(PC+0!*+M+*/! ,-! (2-*1OO1),0G!

FG),R(2+/!E0+/+2)!(2!/R+*+)1*!OS/F*+!)C12!C+1*)CG!,*K+0!1KS*)/&./)&.&D!%C+/+!-1F),0/!O1G!F,2)0(LS)+!

),!Y,0/+2!/R+*+)1*!OS/F*+!C+1*)C!12K!O1G!2+P1)(M+*G!(OE1F)!O(),FC,2K0(1*!C+1*)CD!!

?1)+0!Y,0R!LG!)C+!/1O+!P0,SE!/,SPC)!),!K+)+0O(2+!)C+!(OE1F)!,-!]J!Y++R/!,-!*,Y+0QL,KG!

0+/(/)12F+!+Z+0F(/+! )01(2(2P! ,2! :?!12K!<>6!O(),FC,2K0(1*!2SOL+09!10+19!12K!-01F)(,21*!10+1! (2!

,*K+0!O+2!12K!Y,O+2!Y()C!1KM12F+KQ/)1P+!R2++!,/)+,10)C0()(/D!!%C+G!-,S2K!)C1)!:?!O(),FC,2K0(1*!

2SOL+09! 10+19! 12K! -01F)(,21*! 10+1! K(K! 2,)! FC12P+,+9! YC(FC! (/! (2! *(2+! Y()C! ,S0! -(2K(2P! ,-! 2,!

K(--+0+2F+/! (2! :?! O(),FC,2K0(1*! F,2)+2)! L+-,0+! ,0! 1-)+0! 0+/(/)12F+! )01(2(2P! (2! /10F,E+2(F! ,*K+0!

1KS*)/D!%C+/+!0+/S*)/!10+!1*/,!(2!*(2+!Y()C!)C+!1-,0+O+2)(,2+K!/)SK(+/!)C1)!C1M+!K+O,2/)01)+K!`!),!

]J! Y++R/! ,-! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! K,+/! 2,)! (OE1F)! O10R+0/! ,-! O(),FC,2K0(1*! F,2)+2)!



!

! b` !

V+*+F)0,2! )012/E,0)!FC1(2!F,OE*+Z!F,2)+2)!12K!F()01)+! /G2)C1/+!1F)(M()GX! (2! ,*K+0!1KS*)/,!)&+()&+*D!

4,Y+M+09!S2*(R+!)C+!E0+/+2)!/)SKG9!>(**+0!+)!1*D,+!,L/+0M+K!12!(2F0+1/+!(2!<>6!F,2)+2)!-,**,Y(2P!

0+/(/)12F+! +Z+0F(/+! )01(2(2PD! 72+! (OE,0)12)! K(--+0+2F+! ),! 2,)+! (/! )C1)! 1*)C,SPC! )C+! E10)(F(E12)/!

/)SK(+K! LG! >(**+0! +)! 1*D,+! Y+0+! /+K+2)10G! ,*K+0! 1KS*)/9! )C+G! Y+0+! 2,)! /10F,E+2(FD! 6S0)C+09! )C+!

E10)(F(E12)/!(2F*SK+K!LG!>(**+0!+)!1*D,+!C1K!1KM12F+KQ/)1P+!R2++!,/)+,10)C0()(/9!1!F,2K()(,2!)C1)!(/!

1FF,OE12(+K!LG!P0+1)+0!E1(2!12K!0+KSF+K!-S2F)(,21*!E+0-,0O12F+!(2!F,OE10(/,2!Y()C!C+1*)CG!1P+!

O1)FC+K!F,2)0,*/!YC(FC!O1G!(2K(F1)+!)C+/+!(2K(M(KS1*/!C1K!Y,0/+!/R+*+)1*!OS/F*+!C+1*)C!)C12!,S0!

E10)(F(E12)/&.&D! ! "2,)C+0! K(--+0+2F+! ),! F,2/(K+0! (/! )C+! KS01)(,2! ,-! )C+! 0+/(/)12F+! +Z+0F(/+!

(2)+0M+2)(,2!L+)Y++2!/)SK(+/D!>(**+0!+)!1*D,+!0+/(/)12F+!)01(2+K!E10)(F(E12)/!-,0!12!1KK()(,21*!)Y,!

Y++R/!F,OE10+K!),! ,S0!E0+/+2)! /)SKG!V]J!Y++R/!M+0/S/! ]H!Y++R/XD!"*)C,SPC!-+Y!/)SK(+/!C1M+!

0+E,0)+K!(2F0+1/+K!O(),FC,2K0(1*!F,2)+2)!(2!,*K+0!1KS*)/!-,**,Y(2P!0+/(/)12F+!+Z+0F(/+!)01(2(2P9!,2+!

/SFC!/)SKG!0+/(/)12F+!)01(2+K!E10)(F(E12)/!-,0!HJ!Y++R/+.D!%C1)!/)SKG!1*/,!0+E,0)+K!P0+1)+0!,Z(K1)(M+!

F1E1F()G! -,**,Y(2P! )C+! 0+/(/)12F+! )01(2(2P9! YC(FC! O1G! /SPP+/)! 1! *,2P+0! KS01)(,2! ,-! )01(2(2P! (/!

2++K+K!),!+*(F()!FC12P+/!),!O(),FC,2K0(1*!F,2)+2)!12K!-S2F)(,2!(2!,*K+0!/10F,E+2(F!1KS*)/D!

"/! E0+M(,S/*G! O+2)(,2+K9! :?! O(),FC,2K0(1! 10+! O,0+! 0+/E,2/(M+! ),! 1+0,L(F! +Z+0F(/+!

)01(2(2PD! [+! +OE*,G+K! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! ),! 1KK0+//! )C+! /R+*+)1*! OS/F*+! K+F*(2+/! (2!

/10F,E+2(F!/R+*+)1*!OS/F*+D!%CS/9!)C+!*1FR!,-!FC12P+/!(2!:?!O(),FC,2K0(1!(2!,S0!/)SKG!O1G!C1M+!

L++2! KS+! ),! )C+! /)(OS*(! V0+/(/)12F+! +Z+0F(/+! )01(2(2PX! 2,)! C1M(2P! 1! *10P+! +2,SPC! O+)1L,*(F! ,0!

M1/FS*10!K+O12K!),!(2F()+!O(),FC,2K0(1*!FC12P+/!(2!/10F,E+2(F!(2K(M(KS1*/D!',2-(0O(2P!)C(/9!Y+!

-,S2K!2,!FC12P+/!(2!1L/,*S)+!,0!0+*1)(M+!O1Z(O1*!,ZGP+2!F,2/SOE)(,2!Ve7!"#$ X!L+-,0+!,0!1-)+0!

0+/(/)12F+!+Z+0F(/+!)01(2(2PD!

! <2!F,2)01/)!),!:?!O(),FC,2K0(19!<>6!O(),FC,2K0(1!C1M+!1!P0+1)+0!E0,E+2/()G!),!P+2+01)+!

"%:!-,0!OS/F*+!F,2)01F)(,2/D!"/!E0+M(,S/*G!O+2)(,2+K9!(/,*1)+K!<>6!O(),FC,2K0(1!C1M+!P0+1)+0!



!

! ba!

0+/E(01)(,2!12K!F,OE*+Z!e!1F)(M()G&,()&,*)&.! D!%C(/!(/!F,2/(/)+2)!Y()C!F,2-,F1*!O(F0,/F,EG!121*G/(/!

,-!OS/F*+!-(L+0/!YC(FC!C1/!0+M+1*+K!P0+1)+0!F,OE*+Z!e!1F)(M()G!0+*1)(M+!),!F,OE*+Z!<e!(2!)C+!<>6!

0+P(,2*,)&,' D!<2!)C+,0G9!,2+!O(PC)!+ZE+F)!(2F0+1/+K!<>6!O(),FC,2K0(1*!F,2)+2)!KS+!),!*10P+0!+2+0PG!

K+O12K/!1/!1!0+/S*)!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P!(2KSF+K!OS/F*+!CGE+0)0,ECGD!4,Y+M+09!Y+!K(K!

2,)! ,L/+0M+! 12G! FC12P+/! ),! <>6! O(),FC,2K0(1*! F,2)+2)! ,0! /)0SF)S0+! (2! 0+/E,2/+! ),! 0+/(/)12F+!

+Z+0F(/+!)01(2(2PD!%C(/!O1G!C1M+!L++2!KS+!),!)C+!*1FR!,-!(OE0,M+O+2)/!(2!"?>!1-)+0!]H!Y++R/!,-!

0+/(/)12F+!+Z+0F(/+!)01(2(2PD!',2/(K+0(2P!,S0!0+/(/)12F+!+Z+0F(/+!E0,P01O!,2*G!F,2/(/)+K!,-!*,Y+0!

L,KG!0+/(/)12F+!+Z+0F(/+9!()!(/!2,)!F,OE*+)+*G!/S0E0(/(2P!)C1)!"?>9!YC(FC!)1R+/!L,)C!SEE+0!12K!

*,Y+0!L,KG!O1//! (2),!1FF,S2)9!K(K!2,)!FC12P+!1-)+0! )C+! (2)+0M+2)(,2D! "*)+021)(M+*G9! /10F,E+2(F!

/R+*+)1*!OS/F*+!O1G!C1M+!12!(OE1(0+K!1L(*()G!),!0+PS*1)+!O(),FC,2K0(1*!/)0SF)S0+D!%C(/!(/!F,2/(/)+2)!

Y()C!,S0!-(2K(2P/!(2!'C1E)+0!c!)C1)!E0,)+(2/!)C1)!0+PS*1)+!O(),FC,2K0(1*!L(,P+2+/(/!12K!/)0SF)S0+9!

/SFC!1/!:8' Q] ! 9!>6;H9!12K!.&:] !Y+0+!2,)!(OE1F)+K!LG!]HQY++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P!

(2!/10F,E+2(F!,*K+0!1KS*)/D!!

[C(*+!<>6!*(E(K!K0,E*+)!F,2)+2)!12K!O,0EC,*,PG!Y1/!S21--+F)+K!LG!0+/(/)12F+!+Z+0F(/+!

)01(2(2P9!Y+!-,S2K!:?!*(E(K!K0,E*+)!1/E+F)!01)(,!(2F0+1/+K!1-)+0!)C+!(2)+0M+2)(,2!%C+!/(P2(-(F12F+!

,-!*(E(K!K0,E*+)!O,0EC,*,PG!(/!FS00+2)*G!E,,0*G!S2K+0/),,KD!<)!C1/!L++2!CGE,)C+/(U+K!)C1)!1*)+0(2P!

*(E(K! K0,E*+)! /C1E+! (2! -1M,0! ,-! +*,2P1)(,2! 1(K/! (2! *(E(K! K0,E*+)! O,L(*(U1)(,2! LG! (2F0+1/(2P! )C+!

/S0-1F+!10+1!),!M,*SO+!01)(,&.' D!?(E(K!K0,E*+)!F,2)+2)!12K!O,0EC,*,PG!10+!(OE1F)+K!LG!+2KS012F+!

12K!C(PC!(2)+2/()G!(2)+0M1*!)01(2(2P&-*)&.')&.( 9!LS)!*())*+!(/!R2,Y2!0+P10K(2P!*(E(K!K0,E*+)!1K1E)1)(,2/!

),!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!>,0,!+)!1*D&.* !0+E,0)+K!1!K+F0+1/+!(2!(2)01OS/FS*10!*(E(K!K0,E*+)!

F,2)+2)!(2!,*K+0!1KS*)/!-,**,Y(2P!]H!Y++R/!,-!YC,*+QL,KG!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!',2/(/)+2)!

Y()C!E0+M(,S/!0+E,0)/&.+)&.,9!>,0,!+)!1*D&.* !,L/+0M+K!P0+1)+0!*(E(K!K0,E*+)!F,2)+2)!(2!)C+!:?!0+P(,2!

,-!,Z(K1)(M+!OS/F*+!-(L+0/!E0(,0!),!)01(2(2P9!1*)C,SPC!2,!,)C+0!O,0EC,*,P(F1*!,0!F,2)+2)!K1)1!Y+0+!



!

! `I !

0+E,0)+KD!%C+!*1FR!,-!FC12P+/!(2!(2)01OS/FS*10!*(E(K!K0,E*+)!F,2)+2)!(2!,S0!/)SKG!O1G!/)+O!-0,O!

12!(21L(*()G!,-!,*K+09!/10F,E+2(F!(2K(M(KS1*/!),!O,L(*(U+!*(E(K!K0,E*+)/!-,0!*(E,*G/(/D!?(E(K!K0,E*+)/!

10+! /S00,S2K+K!LG!F,1)(2P!E0,)+(2/! 12K!0+*G! ,2! )C+!E+0(*(E(2!V:?<;X!E0,)+(2! -1O(*G! -,0!E0,E+0!

/),01P+!12K!O,L(*(U1)(,2&.- D!:?<;H!(/!E10)(FS*10*G!(OE,0)12)!-,0!(2)01OS/FS*10!*(E(K!K0,E*+)/9!1/!

:?<;H!1(K/! (2! (2)01OS/FS*10! *(E(K!K0,E*+)! /),01P+!12K! )C+!E0+M+2)(,2! ,-! *(E,*G/(/&.- D! :?<;H! (/!

SE0+PS*1)+K!Y()C!1P+!12K!(/!1//,F(1)+K!Y()C!P0+1)+0!*+M+*/!,-!SL(WS()(2!*(P1/+/!12K!*,Y+0!/R+*+)1*!

OS/F*+!)C(FR2+//!12K!/)0+2P)C&.. 0!/& D![+!CGE,)C+/(U+!)C1)!,S0!0+/(/)12F+!+Z+0F(/+!)01(2(2P!O1G!2,)!

C1M+!L++2!+--+F)(M+!1)!K+F0+1/(2P!:?<;H!*+M+*/9!0+/S*)(2P!(2!*10P+*G!/(O(*10!*(E(K!K0,E*+)!F,2)+2)!

1-)+0!)01(2(2PD!!

<2! ,S0! /)SKG9!1**!+*+F)0,2!O(F0,/F,EG!(O1P+/!Y+0+! ,0(+2)+K!*,2P()SK(21**G!),!OG,-(L0(*/!

YC(FC!(/!F,2/(/)+2)!Y()C!/+M+01*!E0(,0!/)SK(+/*')+/)+&),+)&-* D!4,Y+M+09!()!(/!(OE,0)12)!),!1FR2,Y*+KP+!

)C1)!?+KSFQ81SK+)!+)!1*D*&!!0+E,0)+K!K(--+0+2F+/!(2!<>6!O(),FC,2K0(1*!O,0EC,*,PG!L+)Y++2!,*K!

12K!G,S2P!O(F+!)C1)!Y+0+!K+E+2K+2)!,2!(O1P+!,0(+2)1)(,2D!<>6!O(),FC,2K0(1!-0,O!,*K!12(O1*/!

C1K! *10P+0! E+0(O+)+0/9! 1/E+F)! 01)(,/9! 12K! -,0O! -1F),0/! V1! O+1/S0+! ,-! /C1E+! F,OE*+Z()GX! YC+2!

(O1P+K!*,2P()SK(21**G!12K!)012/M+0/+*GD!4,Y+M+09!)C+!1S)C,0/!1*/,!0+E,0)+K!/(P2(-(F12)!FC12P+/!(2!

F(0FS*10()G!12K!6+0+)T/!K(1O+)+0!,2*G!(2!)C+!*,2P()SK(21*!,0(+2)1)(,2*&D!%C+0+-,0+9!1!*(O()1)(,2!,-!

,S0! /)SKG! (/! )C+! E,//(L(*()G! -,0! O(//+K! /SLE,ES*1)(,2! O,0EC,*,P(F1*! FC12P+/! L1/+K! ,2! (O1P+!

,0(+2)1)(,2D!!6S)S0+!/)SK(+/!1(O+K!1)!FC101F)+0(U(2P!/R+*+)1*!OS/F*+!S*)01/)0SF)S0+!O1G!0+WS(0+!O,0+!

1KM12F+K!)+FC2(WS+/9!/SFC!1/!c.!0+2K+0(2P/!),!L+))+0!S2K+0/)12K!/)0SF)S01*!FC12P+/!Y()C!1P+&&-)&,.D!

"2,)C+0! (OE,0)12)! F,2/(K+01)(,2! Y1/! ,S0! F*1//(-(F1)(,2! 12K! WS12)(-(F1)(,2! ,-! 1**! E+0(EC+01**G!

*,F1)+K! O(),FC,2K0(1D! &+F+2)! Y,0R! LG! :100G! +)! 1*D!/! ! C1/! K+O,2/)01)+K! E+0(EC+01**G! *,F1)+K!

O(),FC,2K0(1! O1G! C1M+! K(/)(2F)! E0,E+0)(+/! K+E+2K(2P! ,2! )C+(0! /E+F(-(F! *,F1)(,2! V(D+D9! F1E(**10G!

1Kh1F+2)9! 2SF*+S/! 1Kh1F+2)9! ,0! /SL/10F,*+OO1*! 12K! 2,)! 1Kh1F+2)! ),! +()C+0XD! 4,Y+M+09! ),! ,S0!



!

! `] !

R2,Y*+KP+9!Y+!10+!)C+!-(0/)!/)SKG!),!S/+!+*+F)0,2!O(F0,/F,EG!),!+M1*S1)+!O(),FC,2K0(1*!12K!*(E(K!

K0,E*+)!F,2)+2)!12K!O,0EC,*,PG!(2!/10F,E+2(F!(2K(M(KS1*/D!6S0)C+0O,0+9!Y+!10+!)C+!-(0/)!),!F,OE10+!

O(),FC,2K0(1*!/SLE,ES*1)(,2/!(2!/10F,E+2(F!(2K(M(KS1*/!(2!0+/E,2/+!),!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!!

<2!F,2F*S/(,29!,S0!/)SKG!/SPP+/)/!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P!K(K!2,)!F1S/+!

0,LS/)!FC12P+/! ),!O(),FC,2K0(1*!F,2)+2)! ,0!O,0EC,*,PG!(2!O,K+01)+*G! /10F,E+2(F! ,*K+0!1KS*)/D!

%C+/+!-(2K(2P/!+ZE12K!SE,2!E0+M(,S/!Y,0R!LG!K+O,2/)01)(2P!2+()C+0!:?!2,0!<>6!O(),FC,2K0(1*!

F,2)+2)!2,0!O,0EC,*,PG!10+!(OE1F)+K!LG!0+/(/)12F+!+Z+0F(/+!(2!/10F,E+2(F!(2K(M(KS1*/D![+!-S0)C+0!

-,S2K! )C1)! :?! 12K! <>6! *(E(K! K0,E*+)/! Y+0+! 1*/,! S21--+F)+K! LG! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! (2!

/10F,E+2(F!,*K+0!1KS*)/D![C(*+!0+/(/)12F+!+Z+0F(/+!C1/!L+2+-(F(1*!+--+F)/!),!)C+!/R+*+)1*!OS/F*+!,-!

/10F,E+2(F! (2K(M(KS1*/! V(D+D! (2F0+1/+K! OS/F*+! O1//! 12K! /)0+2P)C9! (OE0,M+K! (2/S*(2! 0+/(/)12F+9!

K+F0+1/+K!-1)(PS+X&(+9!1*)+021)(M+!+Z+0F(/+!O,K1*()(+/!O1G!L+!2++K+K!),!(2KSF+!L+2+-(F(1*!FC12P+/!

(2!:?!12K!<>6!O(),FC,2K0(1*!F,2)+2)!12K!O,0EC,*,PG!(2!/10F,E+2(F!(2K(M(KS1*/D!<2!)C(/!/+2/+9!1!

F,OL(21)(,2!,-!1+0,L(F!12K!0+/(/)12F+!+Z+0F(/+!)01(2(2P!O1G!L+!,E)(O1*!),!(OE0,M+!/R+*+)1*!OS/F*+!

C+1*)C!12K!0+M+0/+!)C+!+--+F)/!,-!/10F,E+2(1D!

!

! !



!

! `H!

3:0;-)8!J=!!3&%#(7.5&%!

1.??*)/,$@,A"'("'6: ,

! %C+! ES0E,/+! ,-! )C(/! K(//+0)1)(,2! Y1/! ),! S2K+0/)12K! YC+)C+0!O(),FC,2K0(1*!/)0SF)S01*!

KG21O(F/!10+!1*)+0+K!LG!1P+!12K!1P+Q0+*1)+K!/10F,E+2(1D![+!1*/,!/,SPC)!),!12/Y+0!YC+)C+0!/+Z!

O+K(1)+/ !1P+Q0+*1)+K!FC12P+/ !(2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/9!12K!YC+)C+0!FC12P+/!10+!

S2(WS+!),!/R+*+)1*!OS/F*+!,0!10+!1*/,!E0+/+2)!(2!F10K(1F!OS/F*+D!%,!1KK0+//!)C+/+!WS+/)(,2/9!Y+!

E+0-,0O+K!)Y,!/+E101)+!/)SK(+/9!,2+!(2!01)/!12K!)C+!,)C+0!(2!CSO12/D!<2!)C+!-(0/)!/)SKG!V'C1E)+0!

%Y,X9!Y+!(2M+/)(P1)+K!G,S2P!12K!,*K9!O1*+!12K!-+O1*+!01)/!(2!,0K+0!),!K+)+0O(2+!)C+!+--+F)/!,-!1P+!

12K! /+Z! ,2!O10R+0/! ,-!O(),FC,2K0(1*!WS1*()G!F,2)0,*D!#+F1S/+!O(),FC,2K0(1*! /)0SF)S0+9! (2!E10)9!

0+PS*1)+/!()/!-S2F)(,29!Y+!O+1/S0+K!E0,)+(2!O10R+0/!,-!O(),FC,2K0(1*!-S/(,29!-(//(,29!O(),EC1PG9!

12K!L(,P+2+/(/D!<2!)C+!/+F,2K!/)SKG!V'C1E)+0!%C0++X9!Y+!F,OE10+K!,*K+0!1KS*)/!Y()C!12K!Y()C,S)!

/10F,E+2(1D!<2!,0K+0!),!+M1*S1)+!E,)+2)(1*!K(--+0+2F+/!(2!O(),FC,2K0(1*!/)0SF)S0+!)C1)!O1G!F,2)0(LS)+!

),! Y,0/+2(2P! /R+*+)1*! OS/F*+! C+1*)C! Y()C! /10F,E+2(19! Y+! WS12)(-(+K! E0,)+(2! O10R+0/! ,-!

O(),FC,2K0(1*! -S/(,29! -(//(,29! O(),EC1PG9! 12K! L(,P+2+/(/D! [+! )C+2! K+)+0O(2+K! )C+! +--(F1FG! ,-!

0+/(/)12F+! +Z+0F(/+! )01(2(2P! ),! (OE0,M+! *+M+*/! ,-! O(),FC,2K0(1*! WS1*()G! F,2)0,*! O10R+0/! (2!

/10F,E+2(F! (2K(M(KS1*/D! ?1/)*G9! Y+!K+)+0O(2+K! O,0EC,*,P(F1*! FC12P+/! (2! )C+! /E+F(-(F!

O(),FC,2K0(1*! /SLE,ES*1)(,2/! 12K! *(E(K! K0,E*+)/!L+-,0+! 12K! 1-)+0! 0+/(/)12F+! +Z+0F(/+! )01(2(2P!

V'C1E)+0!6,S0XD!

! <2!'C1E)+0!%Y,!Y+!+M1*S1)+K!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!(2!G,S2P!12K!,*K9!O1*+!

12K!-+O1*+!01)/!(2!,0K+0!),!(K+2)(-G!YC+)C+0!1P+!(OE1F)/ !O(),FC,2K0(1*!/)0SF)S01*!KG21O(F/D![C(*+!

)C+!,M+0YC+*O(2P!O1h,0()G!,-!)C+!E0+M(,S/!*()+01)S0+!C1/!S/+K!+ZF*S/(M+*G!O1*+!0,K+2)/!,0!P0,SE+K!

O1*+! 12K! -+O1*+! 0,K+2)/! ),P+)C+09!%0(,*,! +)! 1*D(, !K+O,2/)01)+K!O10R+0/! ,-! O(),EC1PG! O1G! L+!



!

! `c !

(OE1F)+K!LG!/+Z!12K!1P+D!%CS/9!Y+!F,OE10+K!O1*+!12K!-+O1*+!01)/!),!K+)+0O(2+!(-!/+ZQ/E+F(-(F!

0+/E,2/+/!+Z(/)+K!(2!,)C+0!O(),FC,2K0(1*!WS1*()G!F,2)0,*!O10R+0/D![+!-,S2K! %"/!-0,O!,*K!01)/!C1K!

*,Y+0! O(),FC,2K0(1*! F,2)+2)9! LS)! P0+1)+0! +ZE0+//(,2! ,-!7>>! -S/(,2! 12K! O(),EC1PG! E0,)+(2/!

F,OE10+K!),!G,S2P!01)/D!72+!O10R+0!,-!-(//(,2!V.&:]X !Y1/!*,Y+0!(2!)C+!,*K!%"/9!YC(*+!)C+!,)C+0!

V6<$]X!Y1/!/(P2(-(F12)*G!(OE1F)+K!LG!1P+!12K!/+Zi!,2!1M+01P+!6<$]!)+2K+K!),!K+F0+1/+!Y()C!1P+!(2!

)C+!-+O1*+/!LS)!(2F0+1/+!Y()C!1P+!(2!)C+!O1*+/D![C+2!121*GU+K!0+*1)(M+!),!O(),FC,2K0(1*!F,2)+2)9!

O10R+0/! ,-!7>>! -S/(,2!12K!O(),EC1PG!Y+0+! /)(**!P0+1)+0!(2! ,*K!M+0/S/!G,S2P!%"/ D!4,Y+M+09!

YC+2!-(//(,2!E0,)+(2/!Y+0+!+ZE0+//+K!0+*1)(M+!),!O(),FC,2K0(1*!F,2)+2)9!2,!K(--+0+2F+/!L+)Y++2!

P0,SE/!Y+0+! ,L/+0M+K9! /SPP+/)(2P!)C+!K(--+0+2F+/!(2! -(//(,2!E0,)+(2/!Y+0+!KS+! ),!0+KSF)(,2/! (2!

O(),FC,2K0(1*!F,2)+2)D![+!1*/,!-,S2K!P0+1)+0!+ZE0+//(,2!,-!,2+!O(),EC1PG!O10R+0!V:(2R]X!(2!,*K!

F,OE10+K! ),! G,S2P! 12K! O1*+! F,OE10+K! ),! -+O1*+! 01)/! YC+2! +ZE0+//(,2! Y1/! 2,0O1*(U+K!),!

O(),FC,2K0(1*! F,2)+2)D! $(2F+! Y+! K(K! 2,)! ,L/+0M+! )C+/+! K(--+0+2F+/! E0(,0! ),!)C+! /+F,2K10G!

2,0O1*(U1)(,29! Y+! F,2F*SK+K! )C1)! )C(/! /+Z! 12K! 1P+! K(--+0+2F+! Y1/! KS+! ),! K(--+0+2F+/! (2!

O(),FC,2K0(1*!F,2)+2)D!!

! [+! -S0)C+0!121*GU+K!C+10)/!-0,O!)C+!/1O+!G,S2P!12K!,*K9!O1*+!12K!-+O1*+!01)/!),!K+)+0O(2+!

(-!O(),FC,2K0(1*!WS1*()G!F,2)0,*!Y1/!(OE1F)+K!(2!C(PC*G!,Z(K1)(M+9!F10K(1F!OS/F*+D!@2*(R+!(2!)C+!

%"/9!O(),FC,2K0(1*!F,2)+2)!K(K!2,)!K(--+0!(2!)C+!C+10)/D!>10R+0/!,-!<>>!12K!7>>!-S/(,29!1/!Y+**!

1/!O(),EC1PG9!Y+0+!P0+1)+0!(2!)C+!C+10)/!-0,O!,*K!12(O1*/D!;,!K(--+0+2F+/9!C,Y+M+09!Y+0+!,L/+0M+K!

(2!+()C+0!-(//(,2!E0,)+(2!Y()C!1P+D!%C+!/1O+!E1))+02!E+0/(/)+K!YC+2!)C+/+!E0,)+(2/!Y+0+!+ZE0+//+K!

0+*1)(M+!),!O(),FC,2K0(1*!F,2)+2)D!;,!/+Z Q/E+F(-(F!FC12P+/!(2!12G!,-!)C+!E0,)+(2/!O+1/S0+K!Y+0+!

-,S2K!(2!F10K(1F!OS/F*+/D!!

! %,P+)C+09!,S0!-(2K(2P/!/SPP+/)!O(),FC,2K0(1*!KG/-S2F)(,2!(/!(2F0+1/+K!(2!1P+K!/R+*+)1*!12K!

F10K(1F!OS/F*+D!6S/(,2!12K!O(),EC1PG!10+!L,)C!(2KSF+K!(2!0+/E,2/+!),!O(),FC,2K0(1*!KG/-S2F)(,2i!



!

! `J !

6S/(,2!F12!,FFS0!1/!1!F,OE+2/1),0G!O+FC12(/O!),!K(*S)+!OS)1)+K!O).;"!YC(*+!O(),EC1PG!(/!

)0(PP+0+K!LG!1!*,//!(2!O+OL012+!E,)+2)(1*-,)!/' D!>(),FC,2K0(1*!K1O1P+!*+1K(2P!),!O(),EC1PG!12K!

O(),FC,2K0(1*!K+P01K1)(,2!F12!K+F0+1/+!O(),FC,2K0(1*!F,2)+2)!/( D!',2/(/)+2)!Y()C!)C(/9!Y+!-,S2K!

O(),FC,2K0(1*!F,2)+2)!V'<eX!),!L+!*,Y+0!(2!1P+K!/R+*+)1*!OS/F*+D![+!K(K!2,)!,L/+0M+!)C(/!K+F0+1/+!

(2!O(),FC,2K0(1*!F,2)+2)!(2!F10K(1F!OS/F*+9!YC(FC!O1G!L+!+ZE*1(2+K!LG!O(),FC,2K0(1*!L(,P+2+/(/!

V1/!O+1/S0+K!LG!:8'Q] ! X!2+P1)(2P!12G!K+-(F()/!(2!O(),FC,2K0(1*!F,2)+2)D![C(*+!Y+!10+!2,)!F+0)1(2!

,-!)C+!(OE*(F1)(,2/!,-!)C+!/+ZQ/E+F(-(F!FC12P+/!(2!-(//(,2!12K!O(),EC1PG!E0,)+(2/!(2!/R+*+)1*!OS/F*+9!

()!K,+/!2,2+)C+*+//!Y10012)!-S0)C+0!(2M+/)(P1)(,2!1/!()!1EE+10/!-+O1*+/!O1G!C1M+!1!P0+1)+0!0+KSF)(,2!

(2!-(//(,2!12K!O(),EC1PG!Y()C!1P+D!

! 8(M+2!)C+!1P+Q0+*1)+K!FC12P+/!Y+!,L/+0M+K!(2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!(2!01)!

/R+*+)1*!OS/F*+9!Y+!2+Z)!(2M+/)(P1)+K!YC+)C+0!)C+/+!E0,)+(2/!Y+0+!1*)+0+K!(2!/R+*+)1*!OS/F*+!,-!

,*K+0! 1KS*)/! Y()C!/10F,E+2(1D! <2! 'C1E)+0! %C0++! Y+!K+)+0O(2+K! +ZE0+//(,2! ,-! O10R+0/! ,-!

O(),FC,2K0(1*!-S/(,29!-(//(,29!O(),EC1PG9!12K!L(,P+2+/(/!E0,)+(2/!(2! /10F,E+2(F!F,OE10+K!Y()C!

2,2Q/10F,E+2(F!(2K(M(KS1*/!)C1)!Y+0+!O1)FC+K!-,0!1P+9!/+Z9!12K!#>< D!%C+0+!Y+0+!2,!K(--+0+2F+/!(2!

E0,)+(2! +ZE0+//(,2! ,-! 12G! O10R+0/! ,-! O(),FC,2K0(1*! F,2)+2)9! -S/(,29! -(//(,29! O(),EC1PG9! 2,0!

L(,P+2+/(/!L+)Y++2!/10F,E+2(F!E10)(F(E12)/!12K!2,2Q/10F,E+2(F!,*K+0!1KS*)/D!%C+/+!0+/S*)/!Y+0+!

S2+ZF+E)+K!P(M+2!)C1)!O(),FC,2K0(1*!KG/-S2F)(,2!C1/!L++2!(OE*(F1)+K!(2!)C+!E1)C,ECG/(,*,PG!,-!

/10F,E+2(1D![+!K(K9!C,Y+M+09!-(2K!)C1)!O10R+0/!,-!-S/(,2!Y+0+!(2M+0/+*G!F,00+*1)+K!Y()C!),)1*!*+12!

O1//9! "?>9! 12K! /10F,E+2(1! (2K+Z! V"?>k#><X9! /SPP+/)(2P! P0+1)+0!O(),FC,2K0(1*!-S/(,2! (2!

(2K(M(KS1*/!Y()C! *,Y+0! /R+*+)1*!OS/F*+!O1//D! ',2/(K+0(2P!O(),FC,2K0(1*!-S/(,2!F12!,FFS0!1/!1!

F,OE+2/1),0G!0+/E,2/+!),!/)0+//!12K!1P+!(2!,0K+0!),!/C10+!O1)0(Z!F,OE,2+2)/9!Y+!CGE,)C+/(U+!)C1)!

1!C(PC+0!1LS2K12F+!,-!-S/(,2!E0,)+(2/!Y()C!*,Y+0!/R+*+)1*!OS/F*+!O1//!10+!1!0+/S*)!,-!O(),FC,2K0(1*!

KG/-S2F)(,2!Y()C!1P+D!!



!

! `d !

"2!(2)+0+/)(2P!)0+2K!(/!1EE+10(2P!(2!)C+!*()+01)S0+!YC+0+!1*)+01)(,2/!(2!O(),FC,2K0(1*!WS1*()G!

F,2)0,*!Y()C!1P+!10+!-0+WS+2)*G!0+E,0)+K!(2!0,K+2)!/)SK(+/9!LS)!)C+/+!FC12P+/!10+!2,)!O(00,0+K!(2!

CSO12! /)SK(+/D! [C(*+!1! -+Y! /)SK(+/! C1M+! 0+E,0)+K! 1*)+01)(,2/! (2! O(),FC,2K0(1*! WS1*()G! F,2)0,*!

E0,)+(2/!(2!1P+K!,*K+0!1KS*)/9!)C+!O1h,0()G!K,!2,)D!<)!(/!ESUU*(2P!1/!),!YCG!)C+/+!(2F,2/(/)+2F+/!

+Z(/)/9!LS)!)C+G!O1G!/)+O!-0,O!)C+!M10(1L(*()G!(2!CSO12!0+/+10FC!KS+!),!)C+!(21L(*()G!),!F,2)0,*!-,0!

CSO12! *(-+/)G*+! FC,(F+/D!&+P10K*+//9! )C+! ,M+01**! *1FR! ,-! K(--+0+2F+/! (2! -S/(,29! -(//(,29! 12K!

O(),EC1PG! E0,)+(2/!L+)Y++2! /10F,E+2(F! 12K! 2,2Q/10F,E+2(F! ,*K+0! 1KS*)/! ,2! 1M+01P+! (2K(F1)+!

O(),FC,2K0(1*! WS1*()G! F,2)0,*! E0,)+(2/! O1G! 2,)! /(P2(-(F12)*G! F,2)0(LS)+! ),! /10F,E+2(1D!6S0)C+09!

O(),FC,2K0(1*! WS1*()G! F,2)0,*! E0,)+(2/! O1G! L+! O,0+! /+2/()(M+! ),! FC12P+/! (2! 1P+9! 1/! Y+!

K+O,2/)01)+K!(2!'C1E)+0!%Y,9!01)C+0!)C12!/10F,E+2(1D!

! [+! /SL/+WS+2)*G!K+)+0O(2+K! YC+)C+0! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! F,S*K! +*(F()! E,/()(M+!

L+2+-()/!),!YC,*+QL,KG!O+1/S0+/!1/!Y+**!1/!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!(2!)C+!/10F,E+2(F!

(2K(M(KS1*/D! [+! -,S2K!)C1)!]H!Y++R/! ,-! *,Y+0!L,KG!0+/(/)12F+!+Z+0F(/+! )01(2(2P!(OE0,M+K!*+12!

O1//!0+*1)(M+!),!L,KG!O1//!VK+F0+1/+K!L,KG!Y+(PC)!12K!#><9!(2F0+1/+K!"?>k#><X!12K!(2F0+1/+K!

/)0+2P)C! VR2++! +Z)+2/,0! -,0F+XD!%C+/+! (OE0,M+O+2)/! Y+0+! 2,)! 0+-*+F)+K! (2! )C+! O(),FC,2K0(1*!

O+1/S0+/!1/!2+()C+0!O(),FC,2K0(1*!F,2)+2)!2,0!WS1*()G!F,2)0,*!E0,)+(2/!Y+0+!1*)+0+K!(2!0+/E,2/+!),!

]H!Y++R/! ,-! 0+/(/)12F+!+Z+0F(/+! )01(2(2PD!%C(/!C+*K! )0S+!YC+2!Y+!+ZE0+//+K! )C+!O(),FC,2K0(1*!

WS1*()G!F,2)0,*!E0,)+(2/!0+*1)(M+!),!O(),FC,2K0(1*!F,2)+2)D![ C(*+!,)C+0/!C1M+!0+E,0)+K!(OE0,M+K!

O(),FC,2K0(1*!F,2)+2)!12K!-S2F)(,2!(2!,*K+0!1KS*)/!(2!0+/E,2/+!),!0+/(/)12F+!+Z+0F(/+!)01(2(2P9!,S0!

+Z+0F(/+! (2)+0M+2)(,2!Y1/! (2+--+F)(M+!1)!E0,KSF(2P!K(--+0+2F+/! (2!O(),FC,2K0(1*!WS1*()G!F,2)0,*!

E0,)+(2/!(2!O,K+01)+*G!/10F,E+2(F!(2K(M(KS1*/D!%C+0+!10+!1!2SOL+0!,-!E,//(L*+!+ZE*121)(,2/!1/!),!

YCG!Y+!K(K!2,)!,L/+0M+!K(--+0+2F+/!(2F*SK(2P!(21K+WS1)+!/)(OS*(!V(D+D!)01(2(2P!KS01)(,2!Y1/!),,!

/C,0)X!,0!1!L*S2)+K!O(),FC,2K0(1*!0+/E,2/+!-0,O!/10F,E+2(F!/R+*+)1*!OS/F*+D!"KK()(,21*!/)SK(+/!10+!



!

! `_ !

2++K+K! ),! K+F(EC+0! YC+)C+0! )01(2(2P! KS01)(,2! (/! 1! K+)+0O(212)! ,-! O(),FC,2K0(1*! /)0SF)S01*!

1K1E)1)(,2/! (2! /10F,E+2(F! /R+*+)1*!OS/F*+! ,0!YC+)C+0! (2)0(2/(F!E0,E+0)(+/! ,-! /10F,E+2(F! /R+*+)1*!

OS/F*+!O1G!L+!(2C(L()(2P!O(),FC,2K0(1*!/)0SF)S01*!1K1E)1)(,2/D!!

! $(2F+!FS00+2)!O+)C,K/!),!121*GU+!-S/(,29!-(//(,29!12K!O(),EC1PG!"#!$"%&'!12K!"#!$"$'!10+!

FC1**+2P(2P!12K!10+!F,2)(2S1**G!K+M+*,E(2P9!Y+!WS12)(-(+K!)C+!+ZE0+//(,2!,-!E0,)+(2/!)C1)!0+PS*1)+!

)C+/+!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,F+//+/D!%,!-S0)C+0!121*GU+!E,)+2)(1*!O,0EC,*,P(F1*!FC12P+/!

),! )C+!O(),FC,2K0(1*!0+)(FS*SO9! (2! 'C1E)+0!6,S0!Y+!S/+K!+*+F)0,2!O(F0,/F,EG! ),!M(/S1*(U+!12K!

O+1/S0+!O(),FC,2K0(1*!O,0EC,*,PG!(2!/10F,E+2(F!(2K(M(KS1*/!L+-,0+!12K!1-)+0!0+/(/)12F+!+Z+0F(/+!

)01(2(2PD!%C+!S/+!,-!+*+F)0,2!O(F0,/F,EG!1**,Y+K!-,0!)C+!(2K+E+2K+2)!121*G/(/!,-!O(),FC,2K0(1*!

/SLE,ES*1)(,2/!YC(FC! C1M+! /E+F(-(F! 0,*+/! (2! +2+0PG! E0,KSF)(,2D!$(2F+! -1)! (2-(*)01)(,2!C1/! L++2!

/C,Y2!),! (2F0+1/+!(2! /+K+2)10G!(2K(M(KS1*/!Y()C!1P+!12K!F12!2+P1)(M+*G!(OE1F)!/R+*+)1*!OS/F*+!

-S2F)(,29!Y+!1*/,!(2M+/)(P1)+K!YC+)C+0!*(E(K!K0,E*+)!F,2)+2)!12K!O,0EC,*,PG!Y+0+!(OE1F)+K!LG!

0+/(/)12F+!+Z+0F(/+! )01(2(2PD!#,)C! :?!12K!<>6!O(),FC,2K0(1*!2SOL+09!10+19!12K!-01F)(,21*!10+1!

Y+0+!S2FC12P+K!LG!]H!Y++R/!,-!*,Y+0!L,KG!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!$(O(*10*G9!:?!12K!<>6!

*(E(K!K0,E*+)!2SOL+09!10+19!12K!-01F)(,21*!10+1!Y+0+!S21--+F)+K!LG!)C+!0+/(/)12F+!+Z+0F(/+!)01(2(2PD!

[C(*+! :?!12K!<>6!O(),FC,2K0(1*!O,0EC,*,PG!0+O1(2+K!S2FC12P+K!1-)+0!)C+!(2)+0M+2)(,29!)C+0+!

Y1/! 1! 2SO+0(F1*! )0+2K! -,0! <>6! O(),FC,2K0(1*! O(2(O1*! 6+0+)T/!K(/)12F+!V/C,0)+/)! K(/)12F+!

E+0E+2K(FS*10! ),! O1Z(O1*! 6+0+)T/! K(/)12F+X!),! (2F0+1/+D!8(M+2! )C1)! O1Z(O1*! 6+0+)T/! K(/)12F+!

V*,2P+/)!K(/)12F+!L+)Y++2!)Y,!E,(2)/X!Y1/!/(O(*10!L+-,0+!12K!1-)+0!0+/(/)12F+!+Z+0F(/+!)01(2(2P9!1!

)0+2K!),Y10K/!(2F0+1/+K!O(2(O1*!6+0+)T/!K(/)12F+!Y,S*K!(2K(F1)+!/*(PC)*G!Y(K+0!O(),FC,2K0(1!(2!

)C+!<>6!0+P(,2D!%C+/+!Y(K+0!O(),FC,2K0(1!Y,S*K!,FFSEG!O,0+!/E1F+!LS)!Y,S*K!C1M+!(2F0+1/+K!

M,*SO+!)C1)!F,S*K!1(K!(2!+2+0PG!E0,KSF)(,2D!:?!12K!<>6!*(E(K!K0,E*+)!F,2)+2)!12K!O,0EC,*,PG!



!

! `b !

Y+0+!/(O(*10*G!S2FC12P+K!-,**,Y(2P!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P9!Y()C!)C+!+ZF+E)(,2!

,-! (2F0+1/+K!:?!*(E(K!K0,E*+)!1/E+F)!01)(,!VC+(PC)!,M+0!Y(K)CXD!

$(O(*10! ),! ,S0! -(2K(2P/! (2! 'C1E)+0! %C0++9! ,S0!0+/S*)/! -0,O! 'C1E)+0! 6,S0! (2K(F1)+!

O(),FC,2K0(1*! /SLE,ES*1)(,2/! -0,O! /10F,E+2(F! (2K(M(KS1*/! O1G! 2,)! L+! /+2/()(M+! ),! 0+/(/)12F+!

+Z+0F(/+!)01(2(2PD!"*)+021)(M+!(2)+0M+2)(,2/!V1+0,L(F9!C(PC!(2)+2/()G!(2)+0M1*X!O1G!L+!L+))+0!/S()+K!

),!+*(F()!E,/()(M+!1K1E)1)(,2/!(2!:?!12K!<>6!O(),FC,2K0(1*!F,2)+2)!12K!O,0EC,*,PG!(2!/10F,E+2(F!

(2K(M(KS1*/!1/!)C+G!C1M+!L++2!/C,Y2!),!(2F0+1/+!O(),FC,2K0(1*!F,2)+2)!12K!K+F0+1/+!(2)01OS/FS*10!

*(E(K!K0,E*+)/+/)&.' D!6S0)C+09!)C+!*1FR!,-!0,LS/)!FC12P+/!(2!*(E(K!K0,E*+)!F,2)+2)!12K!O,0EC,*,PG!(2!

+()C+0!0+P(,2!O1G!/)+O!-0,O!)C+!(21L(*()G!,-!/10F,E+2(F!/R+*+)1*!OS/F*+!),! O,L(*(U+!*(E(K!K0,E*+)/!

-,0!*(E,*G/(/D!%C+!FS00+2)!*()+01)S0+!,2!/10F,E+2(1!*1FR/!1!F,OE0+C+2/(M+!S2K+0/)12K(2P!,-!YC(FC!

1*)+01)(,2/!)C1)!10+!/)0(F)*G!KS+!),!/10F,E+2(1!12K!2,)!1P+D!4+0+!Y+!K+O,2/)01)+K!O(),FC,2K0(1*!

WS1*()G! F,2)0,*! E0,)+(2/! 10+! /(O(*10! L+)Y++2! O,K+01)+*G! /10F,E+2(F! 12K! 2,2Q/10F,E+2(F! ,*K+0!

1KS*)/9!12K!)C1)!0+/(/)12F+!+Z+0F(/+!)01(2(2P!K(K!2,)!E0,KSF+!FC12P+/!),!O(),FC,2K0(1*!F,2)+2)!12K!

/)0SF)S0+!(2! /10F,E+2(F!(2K(M(KS1*/D!4,Y+M+09!)C+!(2F*S/(,2! ,-!1!2,2Q/10F,E+2(F!+Z+0F(/+!P0,SE!

Y,S*K!C+*E!1KK0+//!YC+)C+0!)C+!*1FR!,-!K(--+0+2F+/!-,**,Y(2P!)01(2(2P!Y+0+!KS+!),!)C+!(2)+0M+2)(,2!

,0!)C+!E0+/+2F+!,-!/10F,E+2(1D!

B"?"#*#"$':,*'( ,A.#.)3,>")3%#"$':,

[C(*+!)C(/!K(//+0)1)(,2!E0,M(K+/!O12G!2,M+*!F,2)0(LS)(,2/9!)C+0+!10+!/+M+01*!*(O()1)(,2/!),!

,S0!/)SK(+/!)C1)!/C,S*K!L+!1KK0+//+K!-,0!-S)S0+!(2M+/)(P1)(,2/D!"!Y+1R2+//!,-! )C(/!K(//+0)1)(,2!Y1/!

)C1)!Y+!K(K!2,)!O+1/S0+!O(),FC,2K0(1*! -S2F)(,2! ),!F,00,L,01)+! ,S0! /)0SF)S01*!FC12P+/!V,0! *1FR!

)C+0+,-XD!:0+M(,S/! /)SK(+/! C1M+! K+O,2/)01)+K! (2F0+1/+K! O(),FC,2K0(1*!KG/-S2F)(,2! (2! /R+*+)1*!

OS/F*+! -0,O! ,*K+0! 1KS*)/! 12K! 0,K+2)/! (2F*SK(2P! (2F0+1/+K! ,Z(K1)(M+! K1O1P+9! O(),FC,2K0(1*!



!

! `` !

S2F,SE*(2P9! 12K! P0+1)+0! O).;"! K+*+)(,2/! 12K! OS)1)(,2/D! 4,Y+M+09!-S)S0+! /)SK(+/! ,2!

O(),FC,2K0(1*!-S2F)(,2!(2!/10F,E+2(F!,*K+0!1KS*)/!(2!F,OE10(/,2!),!2,2Q/10F,E+2(F!,*K+0!1KS*)/!10+!

2++K+KD! 6S2F)(,21*! 121*G/+/! Y,S*K! 2,)! ,2*G! C+*E! K+)+0O(2+!YC(FC! 1/E+F)/ ! ,-! O(),FC,2K0(1*!

-S2F)(,2!(/!K(/0SE)+K!(2!/10F,E+2(1!V(D+D9!0+/E(01)(,29!&7$!E0,KSF)(,2X!LS)!Y,S*K!C+*E!F,2-(0O!,0!

0+h+F)!,S0!CGE,)C+/+/!1/!),!YCG!P0+1)+0!-S/(,2!Y1/!F,00+*1)+K!Y()C!*,Y+0!OS/F*+!O1//!(2!,*K+0!

1KS*)/D!$(O(*10*G9! Y+! K(K! 2,)! WS12)(-G! EC,/EC,0G*1)+K! -,0O/! ,-! O(),FC,2K0(1*! WS1*()G! F,2)0,*!

E0,)+(2/D![C(*+!)C+!O1h,0()G!,-! )C+!*()+01)S0+!,2*G!WS12)(-(+/!2,2QEC,/EC,0G*1)+K!O(),FC,2K0(1*!

WS1*()G!F,2)0,*!E0,)+(2/9!OS*)(E*+!E0,)+(2/!10+!1F)(M1)+K!M(1!EC,/EC,0G*1)(,2!12K!O+1/S0(2P!)C+!

EC,/EC,0G*1)+K!E0,)+(2/!F,S*K!-S0)C+0!/,*(K(-G!)C+!E0+/+2F+!,-!)C+/+!E0,)+(2/!10+!*+1K(2P!),!P0+1)+0!

1F)(M()G!12K!1*)+01)(,2/!(2!O(),FC,2K0(1*!/)0SF)S0+D!

"2,)C+0!*(O()1)(,2!,-!'C1E)+0/!%C0++!12K!6,S0!(/!)C1)!Y+!K(K!2,)!F,OE10+!O+2!12K!Y,O+2D!

[+!0+F0S()+K!O+2!12K!Y,O+2!LS)!K(K!2,)!/)01)(-G!+20,**O+2)!LG!/+Z!YC(FC!*+K!),!1!*(O()+K!2SOL+0!

,-!O1*+!E10)(F(E12)/D!"/!K+O,2/)01)+K!(2!'C1E)+0!%Y,9!*(O()+K!/+Z!K(--+0+2F+/!O1G!+Z(/)!(2!)C+!

+ZE0+//(,2!,-!-(//(,2!12K!O(),EC1PG!E0,)+(2/D!>10R+0/!,-!-(//(,2!1EE+10!),!L+!K(--+0+2)*G!1--+F)+K!

(2!,*K!O1*+!/R+*+)1*!OS/F*+!YC+0+!,2+!O10R+0!V.&:]X!Y1/!*,Y+0!12K!)C+!,)C+0!V6<$]X!,2!1M+01P+!

Y1/!C(PC+0!)C12!G,S2P!F,S2)+0E10)/D!$(O(*10*G9!,2+!O(),EC1PG!O10R+0!V:(2R]X!Y1/!1*/,!C(PC+0!(2!

O1*+!%"/!YC+2!2,0O1*(U+K!),!O(),FC,2K0(1*!F,2)+2)D!%CS/9!Y+!O1G!C1M+!O1/R+K!E,)+2)(1*!/+ZQ

/E+F(-(F!FC12P+/!(2!,S0!/)SKG!LG!P0,SE(2P!L,)C!/+Z+/!),P+)C+0D!" KK()(,21*!/)SK(+/!10+!2++K+K!),!

F,OE10+!O(),FC,2K0(1*!WS1*()G!F,2)0,*!(2!/10F,E+2(F!12K!2,2Q/10F,E+2(F!O+2!12K!Y,O+2D!$(2F+!

E0+M(,S/!/)SK(+/!C1M+!0+E,0)+K!P0+1)+0!&7$!E0,KSF)(,2!(2!/R+*+)1*!OS/F*+!(2!,*K+0!O+2&&&9!-S)S0+!

/)SK(+/!/C,S*K!(2F*SK+!-S2F)(,21*!O+1/S0+/!YC+2!121*GU(2P!O(),FC,2K0(1*!WS1*()G!F,2)0,*!E0,)+(2/!

(2!/10F,E+2(F!O+2!12K!Y,O+2!/+E101)+*GD!!



!

! `a !

! ',2/(K+0(2P!,S0!/10F,E+2(F!(2K(M(KS1*/!Y+0+!O,K+01)+*G!/10F,E+2(F9!)C+G!O1G!2,)!C1M+!

C1K! 1/!E0,2,S2F+K! O(),FC,2K0(1*! FC12P+/! 1/! /+M+0+*G! /10F,E+2(F! ,*K+0! 1KS*)/D! [+! +*+F)+K! ),!

(2F*SK+!,*K+0!1KS*)/!YC,!Y+0+!1)!*+1/)!O,K+01)+*G!/10F,E+2(F!/,!)C1)!Y+!F,S*K!1//+//!1!0+*1)(M+!

C+1*)CG!E,ES*1)(,2!)C1)!Y,S*K!2,)!L+!(2C(L()+K!LG!O,L(*()G!(//S+/D!<2!K,(2P!/,9!Y+!O1G!C1M+!O(//+K!

E,)+2)(1*!1*)+01)(,2/! (2!O(),FC,2K0(1*! /)0SF)S01*!KG21O(F/!)C1)!F,S*K!+Z(/)!Y()C!P0+1)+0! /R+*+)1*!

OS/F*+! 1)0,ECG! ,L/+0M+K! (2! /+M+0+*G! /10F,E+2(F! ,*K+0! 1KS*)/D!"KK()(,21**G9! Y+! ,2*G! O+1/S0+K!

O(),FC,2K0(1*! WS1*()G! F,2)0,*! E0,)+(2/! 12K! O,0EC,*,PG! 1)! )Y,! )(O+E,(2)/! VL+-,0+! 12K! 1-)+0!

0+/(/)12F+!+Z+0F(/+!)01(2(2PX9!YC(FC!,2*G!E0,M(K+K!S/!Y()C!1!O,O+2)10G!/21E/C,)!,-!)C+!OS/F*+!

/)1)S/D![C(*+!, S0!P,1*!Y1/!),!K+)+0O(2+!)C+!(OE1F)/!,-!]H!Y++R/!,-!0+/(/)12F+!+Z+0F(/+!)01(2(2P9!1!

*,2P+0!*,2P()SK(21*!/)SKG!Y()C!O,0+!)C12!)Y,!)(O+!E,(2)/!Y,S*K!L+!E0+-+00+K!),!)01FR!O(),FC,2K0(1*!

/)0SF)S01*!KG21O(F/!,M+0!)(O+D!6S)S0+!/)SK(+/!-,FS/+K!,2!O10R+0/!,-!O(),FC,2K0(1*!WS1*()G!F,2)0,*!

12K!O,0EC,*,PG!12K! ()/!+--+F)! ,2!O(),FC,2K0(1*! -S2F)(,2! /C,S*K!K+)+0O(2+!)C+! )(O+!F,S0/+! ,-!

O(),FC,2K0(1*!FC12P+/!Y()C!/10F,E+2(1D!!!

0$'%+.:"$': ,

'SOS*1)(M+*G9!)C+!-(2K(2P/!E0+/+2)+K!(2!)C(/!K(//+0)1)(,2!K+O,2/)01)+!K(--+0+2F+/!(2!O(),FC,2K0(1*!

/)0SF)S01*! KG21O(F/! (2! /R+*+)1*! OS/F*+! 1/! 1! 0+/S*)! ,-! 1P+! LS)! 2,)! /10F,E+2(1D![+! /C,Y+K !

O(),FC,2K0(1*!/)0SF)S0+!0+PS*1)(2P!E0,)+(2/!K(K!2,)!K(--+0!L+)Y++2!O,K+01)+*G!/10F,E+2(F!12K!2,2Q

/10F,E+2(F! ,*K+0! 1KS*)/D!"KK()(,21**G9! ),! ,S0! R2,Y*+KP+9! Y+! 10+! )C+! -(0/)! ),! F,OE10+! 12K!

K+O,2/)01)+!O(),FC,2K0(1*!O,0EC,*,PG!12K!/)0SF)S0+!0+PS*1)(2P!E0,)+(2/!K,!2,)!K(--+0!L+-,0+!12K!

1-)+0! 0+/(/)12F+! +Z+0F(/+! )01(2(2P! (2! /10F,E+2(F! (2K(M(KS1*/D!%C+/+! 0+/S*)/! Y+0+! S2+ZE+F)+K!

F,2/(K+0(2P! O(),FC,2K0(1*! -S2F)(,2! (/! 0+PS*1)+K9! (2! E10)9!LG! ()/! /)0SF)S0+! 12K! O(),FC,2K0(1*!

KG/-S2F)(,2!C1/!L++2!C+1M(*G!(OE*(F1)+K!(2!)C+!,2/+)!12K!E0,P0+//(,2!,-!/10F,E+2(1D!&+/(/)12F+!



!

! aI !

+Z+0F(/+! )01(2(2P! C1/! 1*/,! L++2! /C,Y2! ),! +*(F()! E,/()(M+! +--+F)/! ,2! O(),FC,2K0(1*! -S2F)(,2! (2!

E0+M(,S/*G!/+K+2)10G!,*K+0!1KS*)/D!!7S0!-(2K(2P/!/SPP+/)!O(),FC,2K0(1*!WS1*()G!F,2)0,*!O1G!2,)!L+!

0,LS/)*G!1*)+0+K!(2!O,K+01)+*G!/10F,E+2(F!,*K+0!1KS*)/D!<2/)+1K9!,)C+0!0+PS*1),0/ !,-!O(),FC,2K0(1*!

-S2F)(,2!V(D+D!&7$9!O(),FC,2K0(1*!E+0O+1L(*()G!)012/()(,2!E,0+9!12K!O).;"X!O1G!L+!(2M,*M+K!(2!

)C+!E1)C,ECG/(,*,PG!,-!/10F,E+2(1!),!1!P0+1)+0!K+P0++D!!

!!

!

! !



!

! a] !

K51(5&+80;:E!

]D!! 7--(F+!'#D!%C+!#SKP+)!12K!5F,2,O(F!7S)*,,R3!"2!@EK1)+D!HI]JiV"SPS/)X3b_D!

HD!! (&')*+%*,!-.*!/&'012!3#,!4*5!6'71'2"%"'#!'8!%9*!('10:3%"'#;!<3"#!(&')*+%"'#2!4*&"*2!

8'&!%9*!=#"%*,!4%3%*2>!?@ABC?@D@Di!HI]`D!

cD!! >()FC+**![B9![(**(1O/!N9!")C+0),2!:9!?10M(2!>9!?S2K!N9!;10(F(!>D!$10F,E+2(19!

KG21E+2(19!12K!)C+!(OE1F)!,-!1KM12F(2P!1P+!,2!CSO12!/R+*+)1*!OS/F*+!/(U+!12K!/)0+2P)Ci!1!

WS12)()1)(M+!0+M(+YD!E&'#%!(9F2"':D!HI]H3]Q]`D!K,(3]IDcc`ak-ECG/DHI]HDIIH_I!

JD!! :1E1K,E,S*,S!$BD!$10F,E+2(13!"!F,2)+OE,010G!C+1*)C!E0,L*+O!1O,2P!,*K+0!1KS*)!

E,ES*1)(,2/D!G0%&"*#%2D!HIHIi]HVdXD!K,(3]IDccaIk2S]HId]Hac!

dD!! <122SUU(Q$SF(FC!>9!:0+/)Y,,K!B>9!B+22G!">D!:0+M1*+2F+!,-!/10F,E+2(1!12K!E0+K(F),0/!

,-!/R+*+)1*!OS/F*+!O1//!(2!C+1*)CG9!,*K+0!O+2!12K!Y,O+2D!H'0&#3:2!/*&'#%':!C!4*&!-!I"':!

4+"!<*,!4+"D!HIIHidbV]HX3bbHQbbbD!K,(3]ID]IackP+0,21kdbD]HD>bbH!

_D!! [(+KO+0!:9!NS2P!%9!'1/)0,!N:9!+)!1*D!$10F,E+2(1!f !>,*+FS*10!O+FC12(/O/!12K!,E+2!

WS+/)(,2/D!-.*"#.!J*2!J*$ D!HIH]i_dD!K,(3]ID]I]_khD100DHIHID]I]HII!

bD!! :(FF1!"9!'1*M12(!&9!#,//,*1!>9!+)!1*D!@EK1)+!,2!O(),FC,2K0(1!12K!OS/F*+!1P(2P3!"**!

Y0,2P!0,1K/!*+1K!),!/10F,E+2(1D!I"':!69*7 D!HI]`icaaVdX3JH]QJc_D!K,(3]ID]d]dkC/UQHI]b Q

Icc] !

`D!! >10)G!59!?(S!A9!$1OS+*!"9!70!79!?12+!ND!"!0+M(+Y!,-!/10F,E+2(13!52C12F(2P!1Y10+2+//!

,-!12!(2F0+1/(2P*G!E0+M1*+2)!K(/+1/+D!I'#* D!HI]bi]Id3Hb_QH`_D!

K,(3]ID]I]_khDL,2+DHI]bDIaDII`!

aD!! <2Ph+09!6D!12K!#0,K1*U!:D!'1E(**10G!/SEE*G!,-!/R+*+)1*!OS/F*+!-(L+0/!(2!S2)01(2+K!12K!

+2KS012F+Q)01(2+K!Y,O+2D!K0&!H!-11:!(9F2"':D!]ab`ic`3Ha]QHaaD!

K,(3]IDdIIdkhEkL,,R/k]H_b`s]I!



!

! aH!

]ID!! ;S2210(!N9!$S,O1*1(2+2!"D!>(),FC,2K0(13!<2!/(FR2+//!12K!(2!C+1*)CD!6*:: D!

HI]Hi]J`V_X3]]JdQ]]daD!K,(3]ID]I]_khDF+**DHI]HDIHDIcd!

]]D!! [1**1F+!.'D!"!O(),FC,2K0(1*!E101K(PO!,-!O+)1L,*(F!12K!K+P+2+01)(M+!K(/+1/+/9!1P(2P9!

12K!F12F+03!"!K1Y2!-,0!+M,*S)(,210G!O+K(F(2+D!-##0!J*$!/*#*%D!HIIdica3cdaQJIbD!

K,(3]ID]]J_k122S0+MDP+2+)DcaD]]IcIJDIadbd]!

]HD!! "00(L1)!A9!#0,/R+G!;%9!80+PP(,!'9!+)!1*D!.(/)(2F)!E1))+02/!,-!/R+*+)1*!OS/F*+!O(),FC,2K0(1!

-S/(,29!-(//(,2!12K!O(),EC1PG!SE,2!KS01)(,2!,-!+Z+0F(/+!)01(2(2PD!-+%3!(9F2"':D!

HI]aiHHdVHXD!K,(3]ID]]]]k1EC1D]c]ba!

]cD!! #0,/R+G!;%9!80+PP(,!'9!#,//!"9!+)!1*D!$R+*+)1*!OS/F*+!O(),FC,2K0(1!(2!)C+!+*K+0*G3!

5--+F)/!,-!ECG/(F1*!-()2+//!12K!+Z+0F(/+!)01(2(2PD!H!6:"#!K#,'+&"#':!<*%3LD!

HI]JiaaVdX3]`dHQ]`_]D!K,(3]ID]H]IkhFDHI]cQca`c!

]JD!! ?yE+UQ7)z2!'9!#*1/F,!>"9!:10)0(KP+!?9!$+0012,!>9!B0,+O+0!8D!%C+!41**O10R/!,-!"P(2P!

5S0,E+!:>'!6S2K+0/!80,SED!6*:: D!HI]ci]dcV_X3]]aJQ]H]bD!

K,(3]ID]I]_khDF+**DHI]cDIdDIca!

]dD!! 8*12FG!#9!#1*1L12!&$D!52+0PG!O+)1L,*(/O!K+/(P2!,-!)C+!/)0(1)+K!OS/F*+!F+**D!(9F2"':!J*$ D!

HIH]i]I]VJX3]d_]Q]_IbD!K,(3]ID]]dHkECG/0+MDIIIJIDHIHI!

]_D!! .(2P!49!N(12P!;9!?(S!49!+)!1*D!&+/E,2/+!,-!O(),FC,2K0(1*!-S/(,2!12K!-(//(,2!E0,)+(2!P+2+!

+ZE0+//(,2!),!+Z+0F(/+!(2!01)!/R+*+)1*!OS/F*+D!I"'+9"7!I"'19F2!-+%3!C!/*#!40L) D!

HI]Ii]`IIVcX3HdI QHd_D!K,(3]ID]I]_khDLL1P+2DHIIaDI`DIIb!

]bD!! 8*12FG!#9!B(O!A9!B1))(!:9![(**(2PC1O!%#D!%C+!6S2F)(,21*!<OE1F)!,-!>(),FC,2K0(1*!

$)0SF)S0+!"F0,//!$SLF+**S*10!$F1*+/D!E&'#%!(9F2"':D!HIHIi]]D!

K,(3]IDcc`ak-ECG/DHIHIDdJ]IJI!

]`D!! &,O12+**,!e9!$12K0(!>D!%C+!F,22+F)(,2!L+)Y++2!)C+!KG21O(F!0+O,K+*(2P!,-!)C+!



!

! ac!

O(),FC,2K0(1*!2+)Y,0R!12K!)C+!0+PS*1)(,2!,-!OS/F*+!O1//D!6*::!<':!M"8*!4+"D!

HIH]ib`VJX3]cIdQ]cH`D!K,(3]ID]IIbk/III]` QIHI QIc__HQI !

]aD!! 4,EE(2/!$9!5K*(FC!69!'*+*12K!>9!+)!1*D!%C+!/,*SL*+!-,0O!,-!#1Z!0+PS*1)+/!O(),FC,2K0(1*!

-S/(,2!M(1!>6;H!C,O,)GE(F!F,OE*+Z+/D!<':!6*:: D!HI]]iJ]VHX3]dIQ]_ID!

K,(3]ID]I]_khDO,*F+*DHI]ID]]DIcID%C+!

HID!! 4S12P!=9!mC,S!=9!4S!=9!+)!1*D!$+WS+2F+/!-*12R(2P!)C+!)012/O+OL012+!/+PO+2)/!-1F(*()1)+!

O(),FC,2K0(1*!*,F1*(U1)(,2!12K!O+OL012+!-S/(,2!LG!O(),-S/(2D!(&'+!G3%:!-+3,!4+"!=!4!-D!

HI]bi]]JVJ_X35a`_cQ5a`bHD!K,(3]ID]IbckE21/D]bI`b`H]]J!

H]D!! </C(C101!;9!5S01!A9!>(C101!BD!>(),-S/(2!]!12K!H!E*1G!K(/)(2F)!0,*+/!(2!O(),FC,2K0(1*!

-S/(,2!0+1F)(,2/!M(1!8%:1/+!1F)(M()GD!H!6*::!4+"D!HIIJi]]bVH_X3_dcdQ_dJ_D!

K,(3]ID]HJHkhF/DI]d_d!

HHD!! 81,!$9!4S!ND!>(),FC,2K0(1*!6S/(,23!%C+!>1FC(2+0(+/!<2!12K!7S)D!N&*#,2!6*::!I"': D!

HIH]ic]V]X3_HQbJD!K,(3]ID]I]_khD)FLDHIHIDIaDII`!

HcD!! 4+1K!#9!80(E10(F!?9!"O(0(!>9!812K0+Q#1LL+!$9!e12!.+0!#*(+R!">D!<2KSF(L*+!E0,)+,*G)(F!

(21F)(M1)(,2!,-!7:"]!O+K(1)+K!LG!)C+!7>"]!E0,)+1/+!(2!O1OO1*(12!F+**/D!H!6*::!I"': D!

HIIai]`bVbX3adaQa__D!K,(3]ID]I`ckhFLDHIIaI_I`c!

HJD!! $,2P!m9!'C+2!49!6(R+)!>9!"*+Z12K+0!'9!'C12!.'D!7:"]!E0,F+//(2P!F,2)0,*/!

O(),FC,2K0(1*!-S/(,2!12K!(/!0+PS*1)+K!LG!O&;"!/E*(F(2P9!O+OL012+!E,)+2)(1*9!12K!

AO+]?D!H!6*::!I"': D!HIIbi]b`VdX3bJaQbddD!K,(3]ID]I`ckhFLDHIIbIJ]]I!

HdD!! .+*!.,)),!e9!6,P1UU1!>9!'10+**(!e9!&SP,*,!>9!m1221!'D!5(PC)!CSO12!7:"]!(/,-,0O/9!
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HI]biHaHV]bX3b]]dQb]cID!K,(3]ID]IbJkhLFD>]]_Db_Hd_b!

HbD!! A,S*+!&N9!e12!.+0!#*(+R!">D!>(),FC,2K0(1*!6(//(,29!6S/(,29!12K!$)0+//D!4+"*#+*!OP@C!QD!
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H`D!! 7*(FC,2!"9!#10(F1S*)!?9!81/!;9!+)!1*D!?,//!,-!7:"]!E+0)S0L1)+/!)C+!O(),FC,2K0(1*!(22+0!

O+OL012+!/)0SF)S0+!12K!(2)+P0()G9!*+1K(2P!),!FG),FC0,O+!F!0+*+1/+!12K!1E,E),/(/D!H!I"':!

69*7 D!HIIciHb`V]IX3bbJcQbbJ_D!K,(3]ID]IbJkhLFD'HII_bbHII!

HaD!! M12!K+0!#*(+R!">9!$C+2!^9!B1Y1h(0(!$D!>+FC12(/O/!,-!O(),FC,2K0(1*!-(//(,2!12K!-S/(,2D!
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cID!! '*(2),2!&[9!6012FG!'"9!&1O1FC12K012!&9!^(!=9!>+10/!N"D!.G21O(2Q0+*1)+K!E0,)+(2!]!

,*(P,O+0(U1)(,2!(2!/,*S)(,2!(OE1(0/!-S2F)(,21*!(2)+01F)(,2/!Y()C!O+OL012+Q12FC,0+K!

O(),FC,2K0(1*!-(//(,2!-1F),0D!H!I"':!69*7 D!HI]_iHa]V]X3JbQ̀JaHD!

K,(3]ID]IbJkhLFD>]]dD_`IIHd!

c]D!! N(2!$>9!A,S*+!&ND!:<;B]Q12K!:10R(2QO+K(1)+K!O(),EC1PG!1)!1!P*12F+D!H!6*::!4+"D!

HI]Hi]HdVJX3badQbaaD!K,(3]ID]HJHkhF/DIac`Ja!

cHD!! ?+KSFQ81SK+)!N:9!4S//1(2!$;"9!#100+(0,!59!8,S/E(**,S!8D!>(),FC,2K0(1*!KG21O(F/!12K!

O(),EC1PG!(2!/R+*+)1*!OS/F*+!C+1*)C!12K!1P(2PD!S#%!H!<':!4+"D!HIH]iHHV]dXD!

K,(3]IDccaIk(hO/HH]d`]ba!

ccD!! 4SPC+/!.'9!#1+C0!?>9![1KK+**!.$9!$C10E*+/!":9!#,K(2+!$'D!@L(WS()(2!?(P1/+/!(2!

?,2P+M()G!12K!"P(2P!$R+*+)1*!>S/F*+D!S#%!H!<':!4+"D!HIHHiHcV]JX3]QHcD!

K,(3]IDccaIk(hO/Hc]Jb_IH!

cJD!! ?(12P!49![10K![6D!:8' Q]|3!"!R+G!0+PS*1),0!,-!+2+0PG!O+)1L,*(/OD!-7!H!(9F2"':! C!-,$!

(9F2"':!K,0+D!HII_icIVJX3]JdQ]d]D!K,(3]ID]]dHk1KM12DIIIdHDHII_!



!
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cdD!! 6(2FR!#;9!B+**G!.:D!:8' Q]!F,1F)(M1),0/3!<2KSF(L*+!0+PS*1),0/!,-!+2+0PG!O+)1L,*(/O!(2!

C+1*)C!12K!K(/+1/+D!H!6:"#!S#$*2%D!HII_i]]_VcX3_]dQ_HHD!K,(3]ID]]bHkN'<HbbaJ!

c_D!! :S(P/+0M+0!:9!$E(+P+*O12!#>D!:+0,Z(/,O+!E0,*(-+01),0Q1F)(M1)+K!0+F+E),0Q}!F,1F)(M1),0!

]|!V:8' Q]|X3!%012/F0(E)(,21*!F,1F)(M1),0!12K!O+)1L,*(F!0+PS*1),0D!K#,'+&!J*$D!

HIIciHJV]X3bQ̀aID!K,(3]ID]H]Ik+0DHIIHQII]H !

cbD!! $12K0(!>9!$12K0(!'9!8(*L+0)!"9!$RS0R!'9!'1*1L0(1!5D!6,Z,!%012/F0(E)(,2!61F),0/!<2KSF+!

)C+!")0,ECGQ!&+*1)+K!@L(WS()(2!?(P1/+!")0,P(2Q]!12K!'1S/+!$R+*+)1*!>S/F*+!")0,ECGD!

6*:: D!HIIJi]]b3]QHD!K,(3]ID]I]_khDh/LOLDHI]]DIbDIIHD<K+2)(-(F1)(,2!

c`D!! >1OOSF10(!'9!>(*12!89!&,O12+**,!e9!+)!1*D!6,Z7c!',2)0,*/!"S),EC1PG!(2!$R+*+)1*!

>S/F*+!<2!e(M,D!6*::!<*%3LD!HIIbi_V_X3Jd`QJb]D!K,(3]ID]I]_khDFO+)DHIIbD]]DII]!

caD!! #,K(2+!$'9!$)())!%;9!8,2U1*+U!>9!+)!1*D!"R)kO%7&!E1)CY1G!(/!1!F0SF(1*!0+PS*1),0!,-!

/R+*+)1*!OS/F*+!CGE+0)0,ECG!12K!F12!E0+M+2)!OS/F*+!1)0,ECG!(2!M(M,D!G3%!6*::!I"':!I&!
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JID!! >(*12!89!&,O12+**,!e9!:+/F1),0+!69!+)!1*D!&+PS*1)(,2!,-!1S),EC1PG!12K!)C+!SL(WS()(2Q

E0,)+1/,O+!/G/)+O!LG!)C+!6,Z7!)012/F0(E)(,21*!2+)Y,0R!KS0(2P!OS/F*+!1)0,ECGD!G3%!
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J]D!! $+L1/)(~2!.9!$,0(12+**,!59!$+P1*•/!N9!+)!1*D!>-2H!K+-(F(+2FG!*(2R/!1P+€0+*1)+K!/10F,E+2(1!
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JHD!! %+UU+!'9!&,O12+**,!e9!.+/L1)/!>"9!+)!1*D!"P+Q"//,F(1)+K!?,//!,-!7:"]!(2!>S/F*+!

<OE1F)/!>S/F*+!>1//9!>+)1L,*(F!4,O+,/)1/(/9!$G/)+O(F!<2-*1OO1)(,29!12K!5E()C+*(1*!
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JcD!! &,O12+**,!e9!$F1*1L0(2!>9!"*L(+0,!>9!#*11SY!#9!$F,0012,!?9!$12K0(!>D!<2C(L()(,2!,-!)C+!
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K,(3]ID]Ic`k+OL,hDHI]ID_I!

JdD!! .S*1F!>9!?+KSFQ81SK+)!N:9!&+G21SK!79!+)!1*D!.0E]!R2,FRK,Y2!(2KSF+/!/+M+0+!OS/F*+!

1)0,ECG!12K!0+O,K+**(2P9!O(),FC,2K0(1*!KG/-S2F)(,29!1S),EC1PG!(OE1(0O+2)!12K!

K+2+0M1)(,2D!H!(9F2"':D!HIHIida`V]bX3c_a]Qcb]ID!K,(3]ID]]]ckN:Hba`IH!

J_D!! .S*1F!>9!?+KSFQ81SK+)!N:9!'+-(/!>9!+)!1*D!&+PS*1)(,2!,-!OS/F*+!12K!O(),FC,2K0(1*!C+1*)C!

LG!)C+!O(),FC,2K0(1*!-(//(,2!E0,)+(2!.0E]!(2!1P+K!O(F+D!H!(9F2"':D!HIH]idaaV]bX3JIJdQ

JI_cD!K,(3]ID]]]ckN:H`]bdH!
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HIHH3]Q]`D!K,(3]ID]]`_k/]ccadQIHHQIIHa_Qb!

J`D!! 7T?+10G!>69!e1(2/C)+(2!"9!<WL1*!$9!7/),h(F!79!4,,K!."D!"K1E)(M+!E*1/)(F()G!,-!
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! ab!
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K,(3]ID]IackP+0,21kP*)]Ib!

d]D!! ?+KSFQ81SK+)!N:9!:(F10K!>9!:+**+)(+0!6$N9!+)!1*D!>(),FC,2K0(1*!O,0EC,*,PG!(/!1*)+0+K!(2!

1)0,EC(+K!/R+*+)1*!OS/F*+!,-!1P+K!O(F+D!T#+'%3&.*%D!HI]di_VHIX3]baHcQ]bacbD!

K,(3]ID]`_cHk,2F,)10P+)DJHcd!

dHD!! N,/+EC!">9!"KC(C+))G!:N9!#S-,0K!%[9!+)!1*D!%C+!(OE1F)!,-!1P(2P!,2!O(),FC,2K0(1*!

-S2F)(,2!12K!L(,P+2+/(/!E1)CY1G/!(2!/R+*+)1*!OS/F*+!,-!/+K+2)10G!C(PCQ!12K!*,YQ

-S2F)(,2(2P!+*K+0*G!(2K(M(KS1*/D!-."#.!6*:: D!HI]Hi]]VdX3`I]Q̀IaD!K,(3]ID]]]]khD]JbJQ

abH_DHI]HDII`JJDZ!

dcD!! 4S12P!..9!612!$.9!'C+2!=A9!+)!1*D!;0-H!K+-(F(+2FG!+Z1F+0L1)+/!-01(*)G!12K!/10F,E+2(1!LG!

(OE1(0(2P!/R+*+)1*!OS/F*+!O(),FC,2K0(1*!L(,P+2+/(/!12K!KG21O(F/!(2!12!1P+QK+E+2K+2)!

O122+0D!K51!/*&'#%':D!HI]ai]]aV$+E)+OL+0!HI]`X3_]QbcD!

K,(3]ID]I]_khD+ZP+0DHI]aDI]DIHH!

dJD!! >10U+))(!59!'1*M12(!&9!?,0+2U(!>9!+)!1*D!"//,F(1)(,2!L+)Y++2!OG,FG)+!WS1*()G!F,2)0,*!

/(P21*(2P!12K!/10F,E+2(1!(2!,*K!C(EQ-01F)S0+K!E1)(+2)/3!&+/S*)/!-0,O!)C+!$10F,E+2(1!(2!4<E!

601F%S0+!V$4<6%X!+ZE*,01),0G!/)SKGD!K51!/*&'#%':D!HI]_i`I3]QdD!

K,(3]ID]I]_khD+ZP+0DHI]_DIJDIIc!

ddD!! >(P*(1M1FF1!59!%1G!$B49!:1)+*!4:9!+)!1*D!>(),FC,2K0(1*!,Z(K1)(M+!F1E1F()G!12K!;".u!

L(,/G2)C+/(/!10+!0+KSF+K!(2!CSO12!/10F,E+2(1!1F0,//!+)C2(F()(+/D!G3%!6'770#D!

HI]ai]IV]XD!K,(3]ID]Ic`k/J]J_bQI]a Q]c_aJQ] !

d_D!! @D$D!'+2/S/!#S0+1S!:.D!-##03:!K2%"73%*2!'8!%9*!J*2",*#%!('10:3%"'#!8'&!4*:*+%*,!-.*!
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C))E/3kkYYYDF+2/S/DP,MkE0,P01O/Q/S0M+G/kE,E+/)k)+FC2(F1*Q
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K,FSO+2)1)(,2kO+)C,K,*,PGDC)O*D!

dbD!! [(**(2PC1O!%#9!"h1G(!:%9!8*12FG!#D!$SLF+**S*10!$E+F(1*(U1)(,2!,-!>(),FC,2K0(1*!6,0O!

12K!6S2F)(,2!(2!$R+*+)1*!>S/F*+!'+**/D!E&'#%!6*::!V*$!I"':D!HIH]iaD!

K,(3]IDcc`ak-F+**DHIH]DbdbcId!

d`D!! 41**(2P!N69!N+//+2!49!;•C0Q>+*KP110K!N9!+)!1*D!:8'Q]|!0+PS*1)+/!O(),FC,2K0(1*!E0,E+0)(+/!

L+G,2K!L(,P+2+/(/!Y()C!1P(2P!12K!+Z+0F(/+!)01(2(2PD!-7!H!(9F2"':! C!K#,'+&"#':!<*%3LD!

HI]aic]bVcX35d]cQ5dHdD!K,(3]ID]]dHk"N:5;.7DIIIdaDHI]a!

daD!! '1**1C12!.>9!#+K0(2!;89!$SL01O12(12!>9!+)!1*D!"P+Q0+*1)+K!/)0SF)S01*!1*)+01)(,2/!(2!

CSO12!/R+*+)1*!OS/F*+!-(L+0/!12K!O(),FC,2K0(1!10+!/+Z!/E+F(-(F3!&+*1)(,2/C(E!),!/(2P*+Q

-(L+0!-S2F)(,2D!H!-11:!(9F2"':D!HI]Ji]]_V]HX3]d`HQ]daHD!

K,(3]ID]]dHkh1EE*ECG/(,*DI]c_HDHI]c!

_ID!! '012+!N.9!.+M0(+/!>'9!$1-K10!"9!41O1K+C!>N9!%102,E,*/RG!>"D!%C+!+--+F)!,-!1P(2P!,2!

CSO12!/R+*+)1*!OS/F*+!O(),FC,2K0(1*!12K!(2)01OG,F+**S*10!*(E(K!S*)01/)0SF)S0+D!H'0&#3:2!

/*&'#%':! C!4*&!-!I"':!4+"!<*,!4+" D!HI]Ii_dVHX3]]aQ]H`D!K,(3]ID]IackP+0,21kP*E]ba!

_]D!! &(),M!e#9!>+2/C(R,M1!5!eD9!4+!N9!6+00+**!&59!8,,KE1/)+0!#49!B+**+G!.5D!.+-(F(+2FG!,-!

/SL/10F,*+OO1*!O(),FC,2K0(1!(2!,L+/()G!12K!)GE+!H!K(1L+)+/D!V"3L*%*2D!HIIdidJV]X3Q̀]JD!

K,(3]IDHccbkK(1L+)+/DdJD]D`!

_HD!! >,2)+0,!;9!$+001!N"D!&,*+!,-!$10F,E+2(1!(2!5*K+0*GD!K0&!H!(9F2!J*93L":!<*,D!

HI]ciJaV]X3]c]Q]JcD!

_cD!! B(O!4B9!$SUSR(!%9!$1(),!B9!+)!1*D!5--+F)/!,-!+Z+0F(/+!12K!1O(2,!1F(K!/SEE*+O+2)1)(,2!,2!

L,KG!F,OE,/()(,2!12K!ECG/(F1*!-S2F)(,2!(2!F,OOS2()GQKY+**(2P!+*K+0*G!N1E12+/+!

/10F,E+2(F!Y,O+23!"!012K,O(U+K!F,2)0,**+K!)0(1*D!H!-7!/*&"3%&!4'+D!HI]Hi_IV]X3]_QHcD!

K,(3]ID]]]]khD]dcHQdJ]dDHI]]DIcbb_DZ!



!
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_JD!! B(O!49!$SUSR(!%9!$1(),!B9!+)!1*D!5--+F)/!,-!+Z+0F(/+!12K!)+1!F1)+FC(2/!,2!OS/F*+!O1//9!

/)0+2P)C!12K!Y1*R(2P!1L(*()G!(2!F,OOS2()GQKY+**(2P!+*K+0*G!N1E12+/+!/10F,E+2(F!Y,O+23!

"!012K,O(U+K!F,2)0,**+K!)0(1*D!/*&"3%&!/*&'#%':!S#%D!HI]ci]cVHX3Jd`QJ_dD!

K,(3]ID]]]]khD]JJbQIdaJDHI]HDIIaHcDZ!

_dD!! $C1C10!$9!B1O10SKK(2!;$9!#1K01/1Y(!>9!+)!1*D!5--+F)(M+2+//!,-!+Z+0F(/+!12K!E0,)+(2!

/SEE*+O+2)1)(,2!(2)+0M+2)(,2!,2!L,KG!F,OE,/()(,29!-S2F)(,21*!-()2+//9!12K!,Z(K1)(M+!/)0+//!

1O,2P!+*K+0*G!>1*1G/!Y()C!/10F,E+2(1D!6:"#!S#%*&$!-."#.D!HI]ci`3]c_dQ]cbdD!

K,(3]IDH]Jbk'<"D$J_`H_!

__D!! :(1/)01!89!:+01//,!?9!?SF10(2(!$9!+)!1*D!5--+F)/!,-!)Y,!)GE+/!,-!aQO,2)C!1K1E)+K!ECG/(F1*!

1F)(M()G!E0,P01O!,2!OS/F*+!O1//9!OS/F*+!/)0+2P)C9!12K!L1*12F+!(2!O,K+01)+!/10F,E+2(F!

,*K+0!Y,O+2D!I"'7*,!J*2!S#%D!HI]`iHI]`D!K,(3]ID]]ddkHI]`kdIad_bc!

_bD!! #+**,O,!&89!<,K(F+!:9!>1--S**(!;9!>1PC01KU+!%9!',F,!e9!$1PP(2(!&D!>S/F*+!/)0+2P)C!12K!

L1*12F+!)01(2(2P!(2!/10F,E+2(F!+*K+0*G3!"!E(*,)!/)SKG!Y()C!012K,O(U+K!F,2)0,**+K!)0(1*D!K0&!

H!S#8:377D!HI]ci]]V]X3]acQHI]D!K,(3]ID]]bbk]bH]bHb=]cI]]II]]` !

_`D!! 'C+2!4%9![S!4N9!'C+2!AN9!4,!$A9!'CS2P!A'D!5--+F)/!,-!Q̀Y++R!R+))*+L+**!)01(2(2P!,2!

L,KG!F,OE,/()(,29!OS/F*+!/)0+2P)C9!ES*O,210G!-S2F)(,29!12K!FC0,2(F!*,YQP01K+!

(2-*1OO1)(,2!(2!+*K+0*G!Y,O+2!Y()C!/10F,E+2(1D!K51!/*&'#%':D!HI]`i]]HVHdIX3]]HQ]]`D!

K,(3]ID]I]_khD+ZP+0DHI]`DIaDI]d!

_aD!! NSL0(1/!$"9!5//+*O12!:'9!:0(F+!?#9!'0+//!>59!',2*+G!B5D!?10P+!+2+0P+)(F!1K1E)1)(,2/!,-!

+*K+0*G!OS/F*+!),!0+/(/)12F+!12K!+2KS012F+!)01(2(2PD!H!-11:!(9F2"':D!HII]iaIVdX3]__cQ

]_bID!K,(3]ID]]dHkh1EE*DHII]DaIDdD]__c!

bID!! :,0)+0!'9!&+(KG!:%9!#C1))101(!;9!$(K,//(/!?$9!&1/OS//+2!##D!&+/(/)12F+!5Z+0F(/+!

%01(2(2P!"*)+0/!>(),FC,2K0(1*!6S2F)(,2!(2!4SO12!$R+*+)1*!>S/F*+D!<*,!4+"!41'&%2!K5*&+D!



!

! ]II !

HI]diJbVaX3]aHHQ]ac]D!K,(3]ID]HJak>$$DIIIIIIIIIIIII_Id !

b]D!! :10(/+!89!#0,/+!";9!%102,E,*/RG!>"D!&+/(/)12F+!+Z+0F(/+!)01(2(2P!K+F0+1/+/!,Z(K1)(M+!

K1O1P+!),!.;"!12K!(2F0+1/+/!FG),FC0,O+!,Z(K1/+!1F)(M()G!(2!,*K+0!1KS*)/D!K51!/*&'#%':D!

HIIdiJIVcX3]bcQ]`ID!K,(3]ID]I]_khD+ZP+0DHIIJDIaDIIH!

bHD!! 6*1FR!B.9!.1MG!#>9!.+#+010K(2(/!>9!+)!1*D!&+/(/)12F+!+Z+0F(/+!)01(2(2P!12K!(2!M()0,!

/R+*+)1*!OS/F*+!,Z(K1)(M+!F1E1F()G!(2!,*K+0!1KS*)/D!(9F2"':!J*1 D!HI]_iJV]cX3]Q̀D!

K,(3]ID]J`]JkECGHD]H`Ja!

bcD!! 4,**,Y1G!8:9!4,*Y+0K1!">9!>(,)),!:>9!.(0R/!>?9!e+0K(hR!?#9!M12!?,,2!?N'D!"P+Q

"//,F(1)+K!<OE1(0O+2)/!(2!>(),FC,2K0(1*!".:!$+2/()(M()G!',2)0(LS)+!),!&+K,Z!$)0+//!(2!

$+2+/F+2)!4SO12!$R+*+)1*!>S/F*+D!6*::!J*1 D!HI]`iHHV]]X3H`cbQH`J`D!

K,(3]ID]I]_khDF+*0+EDHI]`DIHDI_a!

bJD!! >+/WS()1!:4'9!?1OL!."9!:100G!4"9!+)!1*D!"FS)+!12K!FC0,2(F!+--+F)/!,-!0+/(/)12F+!

)01(2(2P!,2!/R+*+)1*!OS/F*+!O10R+0/!,-!O(),FC,2K0(1*!0+O,K+*(2P!(2!,*K+0!1KS*)/D!(9F2"':!

J*1D!HIHIi`V]dX3]Q]ID!K,(3]ID]J`]JkECGHD]JdH_!

bdD!! m1OE(+0(!$9!:(+)012P+*,!?9!?,+-*+0!$9!+)!1*D!?(-+*,2P!ECG/(F1*!+Z+0F(/+!K+*1G/!1P+Q

1//,F(1)+K!/R+*+)1*!OS/F*+!K+F*(2+D!H'0&#3:2!/*&'#%':!C!4*&!-!I"':!4+"!<*,!4+" D!

HI]dibIVHX3]_cQ]bcD!K,(3]ID]IackP+0,21kP*SII_!

b_D!! >(**+0!>$9!'1**1C12!.>9!%,S0M(**+!%[9!+)!1*D!>,K+01)+Q(2)+2/()G!0+/(/)12F+!+Z+0F(/+!

1*)+0/!/R+*+)1*!OS/F*+!O,*+FS*10!12K!F+**S*10!/)0SF)S0+!12K!-S2F)(,2!(2!(21F)(M+!,*K+0!1KS*)/!

Y()C!R2++!,/)+,10)C0()(/D!H!-11:!(9F2"':D!HI]bi]HHVJX3bbdQb`bD!

K,(3]ID]]dHkh1EE*ECG/(,*DII`cIDHI]_!

bbD!! 8,S/E(**,S!89!$P10(,),!;9!B1EFC(2/RG!$9!+)!1*D!<2F0+1/+K!/+2/()(M()G!),!O(),FC,2K0(1*!

E+0O+1L(*()G!)012/()(,2!12K!OG,2SF*+10!)012/*,F1)(,2!,-!+2K,2SF*+1/+!8!(2!1)0,EC(+K!



!

! ]I] !

OS/F*+!,-!ECG/(F1**G!1F)(M+!,*K+0!CSO12/D!E-4KI!HD!HI]JiH`VJX3]_H]Q]_ccD!

K,(3]ID]Ia_k-hD]cQHJHbdI!

b`D!! .1/!B'9!>S2(G1EE1!4D!"P+QK+E+2K+2)!O(),FC,2K0(1*!+2+0PG!KG21O(F/!(2!)C+!O(F+!C+10)3!

&,*+!,-!/SE+0,Z(K+!K(/OS)1/+QHD!K51!/*&'#%':D!HI]ciJ`VaX3aJbQadaD!

K,(3]ID]I]_khD+ZP+0DHI]cDI_DIIH!

baD!! :(F10K!>9!%1(M1//1*,!%9!&()FC(+!.9!+)!1*D!>(),FC,2K0(1*!/)0SF)S0+!12K!-S2F)(,2!10+!

K(/0SE)+K!LG!/)12K10K!</,*1)(,2!O+)C,K/D!(M'4!T#* D!HI]]i_VcX3]Q]HD!

K,(3]ID]cb]kh,S021*DE,2+DII]`c]b!

`ID!! $C,0)!B&9!#(P+*,Y!>?9!B1C*!N9!+)!1*D!.+F*(2+!(2!/R+*+)1*!OS/F*+!O(),FC,2K0(1*!-S2F)(,2!

Y()C!1P(2P!(2!CSO12/D!(&'+!G3%:!-+3,!4+"!=!4!-D!HIIdi]IHV]dX3d_]Q̀d_HcD!

K,(3]ID]IbckE21/DIdI]dda]IH!

`]D!! #+0+P(!59!&+P(S/!7D!',OE101)(M+!O,0EC,*,P(F1*!/)SKG!,-!1P+!0+*1)+K!O(),FC,2K0(1*!

FC12P+/!,-!)C+!*GOEC,FG)+/!12K!/R+*+)1*!OS/F*+!F+**/D!-+%3!<'&19':!R0#.D!]a`bicdVcQ

JX3H]aQHHJD!

`HD!! ?(!"9!$C1O(!8N9!80(--()C/!?9!?1*!$9!<0M(2P!49!#01+)!6D!8(12)!O(),FC,2K0(1!(2!

F10K(,OG,FG)+/3!F+**S*10!10FC()+F)S0+!(2!C+1*)C!12K!K(/+1/+D!I32"+!J*2!63&,"':D!

HIHci]]`V]X3]QH]D!K,(3]ID]IIbk/IIcadQIHcQI]I]] Qc!

`cD!! #*+FR!'B59!B(O!A9![(**(2PC1O!%#9!8*12FG!#D!$SLF+**S*10!F,22+F),O(F!121*G/+/!,-!

+2+0PG!2+)Y,0R/!(2!/)0(1)+K!OS/F*+D!G3%!6'770#D!HI]`iaV]X3]Q]]D!K,(3]ID]Ic`k/J]J_b Q

I]` QIb_b_QG!

`JD!! ?10/+2!$9!;(+*/+2!N9!412/+2!';9!+)!1*D!#(,O10R+0/!,-!O(),FC,2K0(1*!F,2)+2)!(2!/R+*+)1*!

OS/F*+!,-!C+1*)CG!G,S2P!CSO12!/SLh+F)/D!H!(9F2"':D!HI]HidaIV]JX3ccJaQcc_ID!

K,(3]ID]]]ckhECG/(,*DHI]HDHcI]`d!



!

! ]IH !

`dD!! B,*Y(FU!$'9!:S0,C()!$9!%(12!&D!'10K(1F!O+)1L,*(/O!12K!()/!(2)+01F)(,2/!Y()C!F,2)01F)(,29!

P0,Y)C9!12K!/S0M(M1*!,-!F10K(,OG,FG)+/D!6"&+!J*2D!HI]ci]]cVdX3_IcQ_]_D!

K,(3]ID]]_]k'<&'&5$"4"D]]cDcIHIad !

`_D!! $F,0012,!?D!B++E(2P!O(),FC,2K0(1!(2!/C1E+3!"!O1))+0!,-!*(-+!12K!K+1)CD!K0&!H!6:"#!S#$*2%D!

HI]ciJcV`X3``_Q̀acD!K,(3]ID]]]]k+F(D]H]cd!

`bD!! %Y(P!89!5*,0U1!"9!>,*(21!"N"9!+)!1*D!6(//(,2!12K!/+*+F)(M+!-S/(,2!P,M+02!O(),FC,2K0(1*!

/+P0+P1)(,2!12K!+*(O(21)(,2!LG!1S),EC1PGD!K<IT!H D!HII`iHbVHX3JccQJJ_D!

K,(3]ID]Ic`k/hD+OL,hDb_I]a_c!

``D!! ?,/y!2!7'9!$,2P!m9!'C+2!49!'C12!.'D!6(/]9!>--9!>(.Ja9!12K!>(.d]!O+K(1)+!.0E]!

0+F0S()O+2)!(2!O(),FC,2K0(1*!-(//(,2D!<':!I"':!6*:: D!HI]ciHJVdX3_daQ__bD!

K,(3]ID]Ia]kOLFD5]HQ]I QIbH] !

`aD!! >10U+))(!59!'1*M12(!&9!',+*C,QN‚2(,0!4N9!?12K(!69!:(FF1!"D!>(),FC,2K0(1*!^S12)()G!12K!

^S1*()G!(2!"P+Q&+*1)+K!$10F,E+2(1D!S#%!H!<':!4+"D!HIHJiHdVJX3]Q]JD!

K,(3]IDccaIk(hO/HdIJHIdH!

aID!! #01S*)!NN9!N+/E+0/+2!N89!8,*KL+0P!"?D!:+0,Z(/,O+!E0,*(-+01),0Q1F)(M1)+K!0+F+E),0!

F,1F)(M1),0!]!1*EC1!,0!]!L+)1!,M+0+ZE0+//(,2!(2C(L()/!OS/F*+!E0,)+(2!K+P01K1)(,29!(2KSF)(,2!

,-!SL(WS()(2!*(P1/+/9!12K!K(/S/+!1)0,ECGD!H!I"':!69*7 D!HI]IiH`dVHdX3]aJ_IQ]aJb]D!

K,(3]ID]IbJkhLFD>]]ID]]cIaH!

a]D!! 'C+2!49!e+0OS*/)!>9![12P!A59!+)!1*D!>(),FC,2K0(1*!-S/(,2!(/!0+WS(0+K!-,0!O)K21!/)1L(*()G!

(2!/R+*+)1*!OS/F*+!12K!),*+012F+!,-!O).;"!OS)1)(,2/D!6*:: D!HI]Ii]J]VHX3H`IQH`aD!

K,(3]ID]I]_khDF+**DHI]IDIHDIH_!

aHD!! &1O,/!5$9!>,),0(!59!#0ƒ/+0!'9!+)!1*D!>(),FC,2K0(1*!-S/(,2!(/!0+WS(0+K!-,0!0+PS*1)(,2!,-!

O(),FC,2K0(1*!.;"!0+E*(F1)(,2D!(M'4!/*#*%D!HI]ai]dV_X3]QH`D!



!

! ]Ic !

K,(3]ID]cb]kh,S021*DEP+2D]II`I`d!

acD!! 'C+2!A9!?(S!A9!.,02!8[D!>(),FC,2K0(1*!-S/(,2!(/!+//+2)(1*!-,0!,0P12+**+!-S2F)(,2!12K!

F10K(1F!C,O+,/)1/(/D!6"&+!J*2D!HI]]i]IaV]HX3]cHbQ]cc]D!

K,(3]ID]]_]k'<&'&5$"4"D]]]DHd`bHc !

aJD!! :1E12(F,*1,S!B;9!B(RSFC(!&9!;P,C!8"9!+)!1*D!>(),-S/(2/!]!12K!H!10+!+//+2)(1*!-,0!

E,/)21)1*!O+)1L,*(F!0+O,K+*(2P!(2!C+10)D!6"&+!J*2D!HI]Hi]]]V`X3]I]HQ]IH_D!

K,(3]ID]]_]k'<&'&5$"4"D]]HDHbJ]JH !

adD!! :1E12(F,*1,S!B;9!;P,C!8"9!.1LR,Y/R(!5&9!+)!1*D!'10K(,OG,FG)+!K+*+)(,2!,-!O(),-S/(2Q

]!*+1K/!),!O(),FC,2K0(1*!-01PO+2)1)(,2!12K!(OE0,M+/!),*+012F+!),!&7$Q(2KSF+K!

O(),FC,2K0(1*!KG/-S2F)(,2!12K!F+**!K+1)CD!-7!H!(9F2"':! C!R*3&!6"&+!(9F2"':D!

HI]]icIHV]X3]_bQ]baD!K,(3]ID]]dHk1hEC+10)DII`ccDHI]]!

a_D!! $,2P!>9!>(C101!B9!'C+2!A9!$F,0012,!?9!.,02!<<!8[D!>(),FC,2K0(1*!-(//(,2!12K!-S/(,2!

-1F),0/!0+F(E0,F1**G!,0FC+/)01)+!O(),EC1P(F!FS**(2P!(2!O,S/+!C+10)/!12K!FS*)S0+K!

-(L0,L*1/)/D!6*::!<*%3LD!HI]diH]VHX3HbcQH`dD!

K,(3]ID]I]_khDFO+)DHI]JD]HDI]]D>(),FC,2K0(1*!

abD!! ?+KSFQ81SK+)!N:9!&+G21SK!79!4S//1(2!$;9!8,S/E(**,S!8D!:10R(2!,M+0+ZE0+//(,2!E0,)+F)/!

-0,O!1P+(2PQ0+*1)+K!*,//!,-!OS/F*+!O1//!12K!/)0+2P)CD!H!(9F2"':D!HI]aidabVbX3]abdQ]aa]D!

K,(3]ID]]]ckN:Hbb]db!

a`D!! N,/+EC!">9!"KC(C+))G!:N9![1Y0UG2(1R!;&9!+)!1*D!.G/0+PS*1)(,2!,-!>(),FC,2K0(1*!^S1*()G!

',2)0,*!:0,F+//+/!',2)0(LS)+!),!$10F,E+2(1!(2!1!>,S/+!>,K+*!,-!:0+O1)S0+!"P(2PD!(M'4!

T#*D!HI]ci`VbX3]Q]]D!K,(3]ID]cb]kh,S021*DE,2+DII_acHb!

aaD!! B,*)1(!59!410)!;9!%1G*,0!"[9!+)!1*D!"P+Q1//,F(1)+K!K+F*(2+/!(2!O(),FC,2K0(1*!L(,P+2+/(/!

12K!E0,)+(2!WS1*()G!F,2)0,*!-1F),0/!10+!O(2(O(U+K!LG!+Z+0F(/+!)01(2(2PD!-7!H!(9F2"':! C!



!

! ]IJ !

J*.0:!S#%*.&!6'71!(9F2"':D!HI]HicIcVHX3]HbQ]cJD!K,(3]ID]]dHk1hE0+PSDIIccbDHI]]!

]IID! ! A+,!.9!B12P!'9!8,O+UQ'1L0+01!>'9!e(21!N9!N(!??D!<2)+2/(-(+K!O(),EC1PG!(2!/R+*+)1*!

OS/F*+!Y()C!1P(2P!(/!K,Y20+PS*1)+K!LG!:8'Q]1*EC1!,M+0+ZE0+//(,2!(2!M(M,D!E&**!J3,"+!

I"':!<*, D!HI]ai]cIV"SPS/)!HI]`X3c_]Qc_`D!K,(3]ID]I]_khD-0++01KL(,O+KDHI]`D]IDJd_!

]I]D! ! 61()P!N9!?+KSFQ81SK+)!N:9!&+G21SK!79!6+0*12K!89!81SK0+1S!:9!8,S/E(**,S!8D!5--+F)/!,-!

1P(2P!12K!F1*,0(F!0+/)0(F)(,2!,2!-(L+0!)GE+!F,OE,/()(,29!O(),FC,2K0(1*!O,0EC,*,PG!12K!

KG21O(F/!(2!01)!,Z(K1)(M+!12K!P*GF,*G)(F!OS/F*+/D!E&'#%!(9F2"':D!HI]ai]IV":&XD!

K,(3]IDcc`ak-ECG/DHI]aDIIJHI!

]IHD!! '1E()12(,!.9!e1//,!>9!.+!:1*O1!$9!+)!1*D!$E+F(-(F!E0,)+(2!FC12P+/!F,2)0(LS)+!),!)C+!

K(--+0+2)(1*!OS/F*+!O1//!*,//!KS0(2P!1P+(2PD!(&'%*'7"+2D!HI]_i]_VJX3_JdQ_d_D!

K,(3]ID]IIHkEO(FDHI]dIIcad!

]IcD!! 7T',22+**!B9!7C*+2K(+FR!BD!:0,)+,O(F!.<85!121*G/(/!,-!)C+!O(),FC,2K0(1Q+20(FC+K!

-01F)(,2!-0,O!1P+K!01)!/R+*+)1*!OS/F*+D!(&'%*'7"+2D!HIIaiaVHJX3ddIaQddHJD!

K,(3]ID]IIHkEO(FDHIIaIIJbH!

]IJD!! 'C+2!''[9!50*(FC!"%9!'0(**G!>N9!4,,K!."D!:10R(2!(/!0+WS(0+K!-,0!+Z+0F(/+Q(2KSF+K!

O(),EC1PG!(2!OS/F*+3!<OE1F)!,-!1P(2PD!-7!H!(9F2"':! C!K#,'+&"#':!<*%3LD!

HI]`ic]dVcX35JIJQ5J]dD!K,(3]ID]]dHk1hE+2K,DIIca]DHI]b!

]IdD!! mC1,!?9!m,S!=9!6+2P!m9!+)!1*D!5M(K+2F+!-,0!1//,F(1)(,2!,-!O(),FC,2K0(1*!O+)1L,*(/O!

1*)+01)(,2!Y()C!*(E(K!1FFSOS*1)(,2!(2!1P(2P!01)/D!K51!/*&'#%':D!HI]Jid_3cQ]HD!

K,(3]ID]I]_khD+ZP+0DHI]JDIHDII]!

]I_D!! ?hSL(F(F!e9!>+2U(+/!BN9!4,,K!."D!>(),FC,2K0(1*!KG/-S2F)(,2!(/!1//,F(1)+K!Y()C!1!E0,Q

1E,E),)(F!F+**S*10!+2M(0,2O+2)!(2!/+2+/F+2)!F10K(1F!OS/F*+D!<*+9!-.*"#.!V*$ D!

HI]Ii]c]VHX3baQ̀`D!K,(3]ID]I]_khDO1KDHIIaD]HDIIJ!



!

! ]Id !

]IbD!! .,02!<<!8[D!>(),FC,2K0(1*!.G21O(F/!(2!4+10)!.(/+1/+D!I"'+9"7!I"'19F2!-+%3D!

HI]ci]`ccV]X3HccQHJ]D!K,(3]ID]I]_khDLL1OF0DHI]HDIcDII`D>(),FC,2K0(1*!

]I`D! ! 'C1L(!#9!?hSL(F(F!e9!>+2U(+/!BN9!4S12P!N49!$1*++O!"9!4,,K!."D!>(),FC,2K0(1*!

-S2F)(,2!12K!1E,E),)(F!/S/F+E)(L(*()G!(2!1P(2P!/R+*+)1*!OS/F*+D!-."#.!6*:: D!HII`ibV]X3HQ]HD!

K,(3]ID]]]]khD]JbJQabH_DHIIbDIIcJbDZ!

]IaD!! 80+M+2K,2R!?9!',22+**!;N9!>F'0SO!'9!+)!1*D!<OE1F)!,-!1P(2P!12K!+Z+0F(/+!,2!/R+*+)1*!

OS/F*+!O(),FC,2K0(1*!F1E1F()G9!+2+0PG!O+)1L,*(/O9!12K!ECG/(F1*!-S2F)(,2D!G3%!6'770#D!

HIH]i]HV]X3]Q]bD!K,(3]ID]Ic`k/J]J_bQIH] QHJad_QH!

]]ID! ! '10)+0!4;9!B(O!A9!50*(FC!"%9!m100(2QRC1)!.9!4,,K!."D!"S),EC1PG!12K!O(),EC1PG!-*SZ!

(2!G,S2P!12K!1P+K!/R+*+)1*!OS/F*+!-,**,Y(2P!FC0,2(F!F,2)01F)(*+!1F)(M()GD!H!(9F2"':D!

HI]`ida_V]_X3cd_bQcd`JD!K,(3]ID]]]ckN:Hbdaa`!

]]]D! ! NS2R+0!"9![12P!N9!8,S/E(**,S!89!+)!1*D!*1FR!,-!L(210G!/+Z!K(--+0+2F+/„3!"!OS*)(M10(1)+!

O+)1Q121*G/(/D!E-4KD!HIHHic_VHXD!K,(3]ID]Ia_k-hDHIH]I]_H`&D4SO12!

]]HD!! #10L(+0(!59!$+/)(*(!:D!&+1F)(M+!7ZGP+2!$E+F(+/!(2!$R+*+)1*!>S/F*+!$(P21*(2PD!H!4".#3:!

N&3#2,0+%D!HI]HiHI]H3]Q]bD!K,(3]ID]]ddkHI]Hka`HbaJ!

]]cD!! $1R+**10(,S!8B9!:+10/,2!%9!?(PC)-,,)!":9!+)!1*D!>(),FC,2K0(1*!&7$!0+PS*1)+!,Z(K1)(M+!

K1O1P+!12K!O(),EC1PG!LS)!2,)!1P+Q0+*1)+K!OS/F*+!-(L+0!1)0,ECGD!4+"!J*1D!

HI]_i_V"SPS/)X3]Q]dD!K,(3]ID]Ic`k/0+EccaJJ!

]]JD!! .($)+-12,!89!$)12K*+G!&"9!.SL•!NN9!+)!1*D!'C0,2,*,P(F1*!1P+!K,+/!2,)!(2-*S+2F+!5ZQM(M,!

O(),FC,2K0(1*!0+/E(01)(,2!12K!WS1*()G!F,2)0,*!(2!/R+*+)1*!OS/F*+D!H'0&#3:2!/*&'#%':!C!4*&!-!

I"':!4+"!<*,!4+" D!HI]bibHVJX3dcdQdJHD!K,(3]ID]IackP+0,21kP*Y]IH!

]]dD!! e(P+*/•!"9!.GLL,+!&9!412/+2!';9!.+*1!69!4+*P+!N[9!801S!"8D!8":.4!12K!n Q1F)(2!

E0,)+(2!K+F0+1/+/!Y()C!1P(2P9!O1R(2P!$)1(2Q60++!)+FC2,*,PG!1!/SE+0(,0!*,1K(2P!F,2)0,*!(2!



!

! ]I_ !

[+/)+02!L*,))(2P!,-!CSO12!/R+*+)1*!OS/F*+D!H!-11:!(9F2"':D!HI]di]]`VcX3c`_QcaJD!

K,(3]ID]]dHkh1EE*ECG/(,*DII`JIDHI]J!

]]_D!! '1--(2!69!:0,*1!"9!:(WS+0+1S!N9!+)!1*D!"*)+0+K!/R+*+)1*!OS/F*+!O(),FC,2K0(1*!L(,P+2+/(/!LS)!

(OE0,M+K!+2KS012F+!F1E1F()G!(2!)01(2+K!7:"]QK+-(F(+2)!O(F+D!H!(9F2"':D!

HI]cida]VHcX3_I]bQ_IcbD!K,(3]ID]]]ckhECG/(,*DHI]cDH_cIba!

]]bD!! 'C1SKC10G!B&9!5*Q$(RC0G!49!$+SL+0)!N>D!>(),FC,2K0(1!12K!)C+!1P(2P!C+10)D!H!/*&"3%&!

63&,"': D!HI]]i`VcX3]daQ]_bD!K,(3]IDcbHJk$:DND]H_cDHI]]DII]da!

]]`D! ! eS+!m9!810U1Q?,E+U!59!;+(R(0R!B9!+)!1*D!c.!0+F,2/)0SF)(,2!,-!OS0(2+!O(),FC,2K0(1!

0+M+1*/!FC12P+/!(2!/)0SF)S0+!KS0(2P!1P(2P!*(2R+K!),!)C+!><'7$!F,OE*+ZD!-."#.!6*:: D!

HIHciHHV]HX3]QH_D!K,(3]ID]]]]k1F+*D]JIIa!

]]aD!! .1(!.69!&1L(2,M()FC!:$D!'10K(1F!"P(2P!(2!>(F+!12K!4SO12/3!%C+!&,*+!,-!>(),FC,2K0(1*!

7Z(K1)(M+!$)0+//D!N&*#,2!63&,"'$32+!<*,D!HIIai]aVbX3H]cQHHID!

K,(3]ID]I]_khD)FODHIIaD]HDIIJ!

]HID!! ?(12P![9!>,GU(/!"89!?1OE+0)!>"9!.(1,!&A9!;1h,0!&49!8S/)1-//,2!…#D!"P(2P!(/!

1//,F(1)+K!Y()C!1!K+F*(2+!(2!")PaLQO+K(1)+K!1S),EC1P,/,O+!-,0O1)(,2!12K!1EE+1012F+!,-!

+2*10P+K!O(),FC,2K0(1!(2!)C+!C+10)D!-."#.!6*:: D!HIHIi]aV`X3]Q]JD!K,(3]ID]]]]k1F+*D]c]`b!

]H]D!! #,G*+!"9!$C(C!49!4Y12P!N9!+)!1*D!'10K(,OG,E1)CG!,-!"P(2P!(2!)C+!>1OO1*(12!4+10)!(/!

'C101F)+0(U+K!LG!>G,F10K(1*!4GE+0)0,ECG9!6(L0,/(/!12K!1!:0+K(/E,/()(,2!%,Y10K/!

'10K(,OG,FG)+!"E,E),/(/!12K!"S),EC1PGD!K51!/*&'#%':D!HI]]iJ_VbX3dJaQddaD!

K,(3]ID]I]_khD+ZP+0DHI]]DIHDI]ID'10K(,OG,E1)CG!

]HHD!! mC,S!N9!'C,2P!$A9!?(O!"9!+)!1*D!'C12P+/!(2!O1F0,1S),EC1PG9!FC1E+0,2+QO+K(1)+K!

1S),EC1PG9!12K!O(),FC,2K0(1*!O+)1L,*(/O!(2!OS0(2+!/R+*+)1*!12K!F10K(1F!OS/F*+!KS0(2P!

1P(2PD!-."#.!O-:L3#F!GWQD!HI]biaVHXD!



!

! ]Ib !

]HcD!! ")(F(!"59!'0,)C+0!%&9!;,M1*!&(M1/!>D!>(),FC,2K0(1*!WS1*()G!F,2)0,*!(2!C+1*)C!12K!

F10K(,M1/FS*10!K(/+1/+/D!E&'#%!6*::!V*$!I"':D!HIHci]]V;,M+OL+0X3]QHdD!

K,(3]IDcc`ak-F+**DHIHcD]HaIIJ_!

]HJD!! %,FFCS!"9!^S10*+/!59!#1/(/)G!;9!8()10(!?9!&1L(2,F()FC!:D!>(),FC,2K0(1*!.G/-S2F)(,2!(2!

'10K(1F!"P+(2P!"S)SO2D!I"'+9"7!I"'19F2!-+%3D!HI]di]`JbV]]X3]JHJQ]JccD!

K,(3]ID]I]_khDLL1L(,DHI]dDIbDIIaD>(),FC,2K0(1*!

]HdD!! :(WS+0+1S!N9!'1--(2!69!;,M,),M1!>9!+)!1*D!.,Y2Q0+PS*1)(,2!,-!7:"]!1*)+0/!O,S/+!

O(),FC,2K0(1*!O,0EC,*,PG9!:%:!-S2F)(,29!12K!F10K(1F!1K1E)1)(,2!),!E0+//S0+!,M+0*,1KD!

63&,"'$32+!J*2D!HI]HiaJVcX3JI`QJ]bD!K,(3]ID]IackFM0kFM/]]b!

]H_D!! BSL*(!."9!^S(2/1G!>;9!8S/)1-//,2!…#D!:10R(2!K+-(F(+2FG!0+/S*)/!(2!1FFSOS*1)(,2!,-!

1L2,0O1*!O(),FC,2K0(1!(2!1P(2P!OG,FG)+/D!6'770#!S#%*.&!I"': D!HI]ci_VJX3]cQ]JD!

K,(3]IDJ]_]kF(LDHJd]]!

]HbD!! $,2P!>9!6012F,!"9!6*+(/FC+0!N9!mC12P!?9!.,02!<<!8[D!"L0,P1)(2P!O(),FC,2K0(1*!

KG21O(F/!(2!O,S/+!C+10)/!1FF+*+01)+/!O(),FC,2K0(1*!/+2+/F+2F+D!6*::!<*%3LD!

HI]bi]bcVcXV]X3__dQ_b_D!K,(3]ID]I]_khDFO+)DHI]bDIaDIHcD"L0,P1)(2P!

]H`D!! ',*+O12!&9![+(//!"9!6(2R+*L012K!$9!$(*L+0O122!>D!"P+!12K!+Z+0F(/+Q0+*1)+K!FC12P+/!(2!

OG,F10K(1*!O(),FC,2K0(1!(2!O(F+D!-+%3!R"2%'+9*7D!]a``i`cV]X3`]QaID!K,(3]ID]I]_k$II_dQ

]H`]V``X`IIbd Q̀!

]HaD!! 4,/C(2,!"9!>()1!A9!7R1Y1!A9!+)!1*D!'G),/,*(F!Edc!(2C(L()/!:10R(2QO+K(1)+K!O(),EC1PG!

12K!E0,O,)+/!O(),FC,2K0(1*!KG/-S2F)(,2!(2!)C+!O,S/+!C+10)D!G3%!6'770#D!HI]ciJ3]Q]HD!

K,(3]ID]Ic`k2F,OO/ccI` !

]cID!! %+0O12!"9!#0S2R!@%D!"S),EC1PG!(2!F10K(1F!OG,FG)+!C,O+,/)1/(/9!1P(2P9!12K!E1)C,*,PGD!

63&,"'$32+!J*2D!HIIdi_`VcX3cddQc_dD!K,(3]ID]I]_khDF10K(,0+/DHIIdDI`DI]J!



!

! ]I` !

]c]D!! :+)0,/(**,!89!>1)+01!>9!>,0,!;9!&SPP(+0,!6>9!:101K(+/!8D!>(),FC,2K0(1*!F,OE*+Z!<!

KG/-S2F)(,2!(2!01)!C+10)!Y()C!1P(2P3!F0()(F1*!0,*+!,-!0+1F)(M+!,ZGP+2!/E+F(+/!12K!F10K(,*(E(2D!

E&**!J3,"+!I"':!<*, D!HIIaiJ_V]X3`Q̀aJD!K,(3]ID]I]_khD-0++01KL(,O+KDHII`DIaDIc]!

]cHD!! $,C1*!&$9!BS!449!"P10Y1*!$9!6,0/)+0!>N9!?1*!4D!7Z(K1)(M+!K1O1P+9!O(),FC,2K0(1*!

,Z(K12)!P+2+01)(,2!12K!12)(,Z(K12)!K+-+2/+/!KS0(2P!1P(2P!12K!(2!0+/E,2/+!),!-,,K!

0+/)0(F)(,2!(2!)C+!O,S/+D!<*+9!-.*"#.!V*$ D!]aaJibJV]QHX3]H]Q]ccD!K,(3]ID]I]_kIIJb Q

_cbJVaJXaI]IJQ= !

]ccD!! '0SUQN+2),-)!"N9!#1+G+2/!N:9!#1S+0!N>9!+)!1*D!$10F,E+2(13!5S0,E+12!F,2/+2/S/!,2!

K+-(2()(,2!12K!K(1P2,/(/D!-.*!-.*"#. D!HI]IicaVJX3J]HQJHcD!K,(3]ID]Iack1P+(2Pk1-WIcJ!

]cJD!! [121P1)!N9!'1,!m9!:1)C10+!:9!"(R+2!N>D!>(),FC,2K0(1*!.;"!K+*+)(,2!OS)1)(,2/!

F,*,F1*(U+!Y()C!/+PO+2)1*!+*+F)0,2!)012/E,0)!/G/)+O!1L2,0O1*()(+/9!OS/F*+!-(L+0!1)0,ECG9!

-(L+0!/E*())(2P9!12K!,Z(K1)(M+!K1O1P+!(2!/10F,E+2(1D!E-4KI!HD!HII]i]dVHX3cHHQccHD!

K,(3]ID]Ia_k-hDIIQIcHIF,O !

]cdD!! #S1!59!N,C2/,2!N9!4+0L/)!"9!+)!1*D!>(),FC,2K0(1*!.;"QK+*+)(,2!OS)1)(,2/!1FFSOS*1)+!

(2)01F+**S*10*G!),!K+)0(O+2)1*!*+M+*/!(2!1P+K!CSO12!/R+*+)1*!OS/F*+!-(L+0/D!-7!H!R07!

/*#*%D!HII_ibaVcX3J_aQJ`ID!K,(3]ID]I`_kdIb]cH!

]c_D!! ?12U1!<&9!$C,0)!.B9!$C,0)!B&9!+)!1*D!52KS012F+!+Z+0F(/+!1/!1!F,S2)+0O+1/S0+!-,0!1P(2PD!

V"3L*%*2D!HII`idb3HaccQHaJHD!K,(3]IDHccbkKL]HQ+0]I!

]cbD!! >10U+))(!59!'1*M12(!&9!#+021L+(!&9!?++SY+2LS0PC!'D!"E,E),/(/!(2!/R+*+)1*!OG,FG)+/3!"!

E,)+2)(1*!)10P+)!-,0!(2)+0M+2)(,2/!1P1(2/)!/10F,E+2(1!12K!ECG/(F1*!-01(*)G!Q!"!O(2( Q0+M(+YD!

/*&'#%':'.F D!HI]Hid`VHX3aaQ]I_D!K,(3]ID]]dakIIIccII_J !

]c`D!! $1),!"9!;1R1K1!B9!41G1/C(!N<D!>(),FC,2K0(1*!KG21O(F/!12K!1P(2P3!>(),FC,2K0(1*!

(2)+01F)(,2!E0+M+2)(2P!(2K(M(KS1*/!-0,O!+ZE0+//(,2!,-!0+/E(01),0G!K+-(F(+2FG!F1S/+K!LG!



!

! ]Ia !

OS)12)!O).;"D! I"'+9"7!I"'19F2!-+%3!C!<':!6*::!J*2 D!HII_i]b_cVdQ_X3JbcQJ`]D!

K,(3]ID]I]_khDLL1OF0DHII_DIcDII]!

]caD!! :1*O+0!'$9!7/+**1O+!?.9!?1(2+!.9!B,S)/,E,S*,/!7$9!601U(+0!"59!&G12!>%D!>(.Ja!12K!

>(.d]9!2+Y!F,OE,2+2)/!,-!)C+!O(),FC,2K0(1*!-(//(,2!O1FC(2+0GD!K<IT!J*1 D!

HI]]i]HV_X3d_dQdbcD!K,(3]ID]Ic`k+OL,0DHI]]DdJ!

]JID!! 7)+01!49![12P!'9!'*+*12K!>>9!+)!1*D!>--!(/!12!+//+2)(1*!-1F),0!-,0!O(),FC,2K0(1*!

0+F0S()O+2)!,-!.0E]!KS0(2P!O(),FC,2K0(1*!-(//(,2!(2!O1OO1*(12!F+**/D!H!6*::!I"': D!

HI]Ii]a]V_X3]]J] Q]]d`D!K,(3]ID]I`ckhFLDHI]IIb]dH!

]J]D!! #1RS*1!.9!$FC+(LG+QB2SK/+2!>D!>(),EC"P(2P3!>(),EC1PG!(2!"P(2P!12K!.(/+1/+D!E&'#%!

6*::!V*$!I"': D!HIHIi`V"E0(*X3]Q]_D!K,(3]IDcc`ak-F+**DHIHIDIIHca!

]JHD!! N,021GM1U!6&9!$CS*O12!8<8D!&+PS*1)(,2!,-!O(),FC,2K0(1*!L(,P+2+/(/D!K223F2!I"'+9*7D!

HI]IiJb3_aQ̀JD!K,(3]ID]IJHkL/+IJbII_aD&+PS*1)(,2!

]JcD!! 412K/FC(2!'9!$E(+P+*O12!#>D!:+0,Z(/,O+!E0,*(-+01),0Q1F)(M1)+K!0+F+E),0!}!F,1F)(M1),0!]!

F,1F)(M1),0/9!+2+0PG!C,O+,/)1/(/9!12K!O+)1L,*(/OD!K#,'+&!J*$D!HII_iHbVbX3bH`QbcdD!

K,(3]ID]H]Ik+0DHII_QIIcb !

]JJD!! $1-K10!"9!41O1K+C!>N9!B1FU,0!NN9!&1C1!$9!K+#++0!N9!%102,E,*/RG!>"D!"L+0012)!

O(),FC,2K0(1*!C,O+,/)1/(/!(2!)C+!/R+*+)1*!OS/F*+!,-!/+K+2)10G!,*K+0!1KS*)/D!(M'4!T#* D!

HI]IidVdX3c]QccD!K,(3]ID]cb]kh,S021*DE,2+DII]Ibb`!

]JdD!! $+L1/)(~2!.9!4+02~2K+UQ"*M10+U!><9!$+P1*•/!N9!+)!1*D!>(),-S/(2!H!V>-2HX!*(2R/!

O(),FC,2K0(1*!12K!+2K,E*1/O(F!0+)(FS*SO!-S2F)(,2!Y()C!(2/S*(2!/(P21*(2P!12K!(/!+//+2)(1*!

-,0!2,0O1*!P*SF,/+!C,O+,/)1/(/D!(&'+!G3%:!-+3,!4+"!=!4!-D!HI]Hi]IaV]JX3ddHcQddH`D!

K,(3]ID]IbckE21/D]]I`HHI]Ia !

]J_D!! <UWS(+0K,!>9!>+0FC12)!&"9!>,0*+G!N59!+)!1*D!<2)+021)(,21*!5Z+0F(/+!&+F,OO+2K1)(,2/!(2!



!

! ]]I !

7*K+0!"KS*)/!V<'6$&X3!5ZE+0)!',2/+2/S/!8S(K+*(2+/D!H!G0%&!R*3:!-."#.D!HIH]iHdVbX3`HJQ

`dcD!K,(3]ID]IIbk/]H_IcQIH] Q]__dQ̀!

]JbD!! N12//+2!<9!4+GO/-(+*K!$#9!&,//!&D!</!"//,F(1)+K!Y()C!6S2F)(,21*!<OE1(0O+2)!12K!:CG/(F1*!

.(/1L(*()GD!H!-7!/*&"3%&!4'+D!HIIHidI3``aQ̀a_D!

]J`D!! 5M12/![$9!#*SO+2)C1*!N#9!4+(*O12!N>9!&G12!"$9!:0(,0!$ND!5--+F)/!,-!+Z+0F(/+!)01(2(2P!

Y()C!Y+(PC)!*,//!,2!/R+*+)1*!OS/F*+!+ZE0+//(,2!,-!12P(,P+2(F!-1F),0/!(2!,M+0Y+(PC)!12K!

,L+/+!,*K+0!O+2D!H!-11:!(9F2"':D!HIH]i]c]V]X3d_Q_cD!

K,(3]ID]]dHkh1EE*ECG/(,*DIII`JDHIH]!

]JaD!! 4+22+//+G!N!eD9!'C0,O(1R!N"9!.+**1M+2)S01!$9!8S+0)(2!N9!>1F*+12!.#D!<2F0+1/+!(2!

E+0FS)12+,S/!OS/F*+!L(,E/G!G(+*K!Y()C!1!/SF)(,2Q+2C12F+O+2)!)+FC2(WS+D!H!-11:!(9F2"':D!

]aabi`HV_X3]bcaQ]bJHD!K,(3]ID]]dHkh1EE*D]aabD`HD_D]bca!

]dID!! 'C+2!?B9!?(S!?B9![,,!N9!+)!1*D!$10F,E+2(1!(2!"/(13!',2/+2/S/!0+E,0)!,-!)C+!"/(12!

Y,0R(2P!P0,SE!-,0!/10F,E+2(1D!H!-7!<*,!V"&!-22'+ D!HI]Ji]dVHX3adQ]I]D!

K,(3]ID]I]_khDh1OK1DHI]cD]]DIHd!

]d]D!! [12P!$9!mC1,!49!?(2!$9!+)!1*D!;+Y!)C+01E+S)(F!K(0+F)(,2/!(2!)GE+!<<!K(1L+)+/!12K!()/!

F,OE*(F1)(,2/3!O(),FC,2K0(1*!KG21O(F/D!E&'#%!K#,'+&"#':!OM3023##*QD!

HIHci]JV"SPS/)X3]Q]_D!K,(3]IDcc`ak-+2K,DHIHcD]HcI]_`!

]dHD!! 4(,21!"9!$12U!"9!BSh,)C!8'9!+)!1*D!>(),FC,2K0(1*!.;"!OS)1)(,2/!(2KSF+!O(),FC,2K0(1*!

KG/-S2F)(,29!1E,E),/(/!12K!/10F,E+2(1!(2!/R+*+)1*!OS/F*+!,-!O(),FC,2K0(1*!.;"!OS)1),0!

O(F+D!(M'4!T#* D!HI]IidVbXD!K,(3]ID]cb]kh,S021*DE,2+DII]]J_`!

]dcD!! '+-(/!>9!.10P+P+2!>9!>10F12P+*(!e9!+)!1*D!>6;H!,M+0+ZE0+//(,2!(2!/R+*+)1*!OS/F*+/!,-!

G,S2P!12K!,*K!O(F+!F1S/+/!1!O(*K!CGE+0)0,ECG!Y()C,S)!1*)+0(2P!O(),FC,2K0(1*!0+/E(01)(,2!

12K!4H7H!+O(//(,2D!-+%3!(9F2"':D!HIHJiHJIVdX3]QH]D!K,(3]ID]]]]k1EC1D]J]]a!



!

! ]]] !

]dJD!! %+0O12!"9!BS0U!%9!;1M01)(*!>9!"00(1P1!5"9!#0S2R!@%D!>(),FC,2K0(1*!%S02,M+0!12K!

1P(2P!,-!*,2PQ*(M+K!E,/)O(),)(F!F+**/3!%C+!O(),FC,2K0(1*Q*G/,/,O1*!1Z(/!)C+,0G!,-!1P(2PD!

-#%"'5",3#%2!J*,'5!4".#3:D!HI]Ii]HVJX3dIcQdcdD!K,(3]ID]I`ak10/DHIIaDHda`!

]ddD!! 72,!%9!</,L+!B9!;1R1K1!B9!41G1/C(!ND!:0,)+F)(,2!,-!CSO12!F+**/!-0,O!O(),FC,2K0(1*!

KG/-S2F)(,2!LG!+ZFC12P+!,-!O(),FC,2K0(1*!.;"!E0,KSF)/!L+)Y++2!O(),FC,2K0(1D!N3&3D!

HII]iH`VhS*GX3]QJD!

]d_D!! #01)(F!"9!?10//,2!;8D!%C+!0,*+!,-!O(),FC,2K0(1!(2!1P(2PD!H!6:"#!S#$*2%D!HI]ci]HcVcX3ad]Q

adbD!K,(3]ID]]bHkN'<_J]Hd!

]dbD!! $C10O1!:9!$1OE1)C!4D!>(),FC,2K0(1*!.;"!<2)+P0()G3!&,*+!(2!4+1*)C!12K!.(/+1/+D!6*::2D!

HI]ai`VHX3]IID!K,(3]IDccaIkF+**/`IHI]II!

]d`D!! .(>1S0,!$9!$FC,2!5"D!>(),FC,2K0(1*!.;"!>S)1)(,2/!(2!4SO12!.(/+1/+D!-7!H!<*,!

/*#*%D!HII]i]I_3]` QH_D!K,(3]ID]Ic`k/hD,2FD]HIa_IJ!

]daD!! #10(F1S*)!?9!$•PS(!#9!8S•P12K!?9!+)!1*D!7:"]!F*+1M1P+!K+E+2K/!,2!K+F0+1/+K!

O(),FC,2K0(1*!"%:!*+M+*!12K!L(M1*+2)!O+)1*/D!K51!6*::!J*2D!HIIbic]cV]bX3c`IIQc`I`D!

K,(3]ID]I]_khDG+ZF0DHIIbDI`DII`!

]_ID!! 5C/+/!$9!&1/FCR+!<9!>12FS/,!89!+)!1*D!&+PS*1)(,2!,-!7:"]!E0,F+//(2P!12K!O(),FC,2K0(1*!

-S/(,2!LG!OQ"""!E0,)+1/+!(/,+2UGO+/!12K!7>"]D! H!6*::!I"': D!HIIai]`bVbX3]IHcQ]Ic_D!

K,(3]ID]I`ckhFLDHIIaI_I`J!

]_]D!! ?1OL!."9!>,,0+!N49!>+/WS()1!:4'9!+)!1*D!&+/(/)12F+!)01(2(2P!(2F0+1/+/!OS/F*+!;".u!

12K!;".4!F,2F+2)01)(,2/!1/!Y+**!1/!;">:%!E0,)+(2!*+M+*/!12K!P*,L1*!/(0)S(2!1F)(M()G!(2!

O(KK*+Q1P+K9!,M+0Y+(PC)9!S2)01(2+K!(2K(M(KS1*/D!-."#.!O-:L3#F!GWQD!HIHIi]HV]IX3aJJbQ

aJ_ID!K,(3]ID]`_cHk1P(2PD]IcH]`!

]_HD!! 41O1PSFC(!B9!BS0(C101!%9!6Sh(O,),!>9!+)!1*D!%C+!+--+F)/!,-!*,YQ0+E+)()(,2!12K!*(PC)Q*,1K!



!

! ]]H !

E,Y+0!)01(2(2P!,2!L,2+!O(2+01*!K+2/()G!(2!E,/)O+2,E1S/1*!Y,O+2!Y()C!/10F,E+2(13!1!E(*,)!

/)SKGD!I<6!/*&"3%&D!HI]bi]bV]X3]QbD!K,(3]ID]]`_k/]H`bbQI]b QIJaI Q̀!

]_cD!! &SE*+!#"9!8,KY(2!N$9!>+/WS()1!:4'9!+)!1*D!&+/(/)12F+!)01(2(2P!0+hSM+21)+/!)C+!

O(),FC,2K0(1*!O+)CG*,O+!(2!1P+K!CSO12!/R+*+)1*!OS/F*+D!E-4KI!HD!HIH]icdVaX3]Q]_D!

K,(3]ID]Ia_k-hDHIH]II`bc&&!

]_JD!! <0M(2P!#"9!?12U1!<&9!4+2K+0/,2!8'9!&1,!&&9!$E(+P+*O12!#>9!$0++RSO1012!;1(0!BD!

',OL(2+K!)01(2(2P!+2C12F+/!/R+*+)1*!OS/F*+!O(),FC,2K0(1*!,Z(K1)(M+!F1E1F()G!

(2K+E+2K+2)!,-!1P+D!H!6:"#!K#,'+&"#':!<*%3LD!HI]di]IIVJX3]_dJQ]__cD!

K,(3]ID]H]IkhFDHI]JQcI`] !

]_dD!! :10(/+!89!:C(**(E/!$>9!B1FU,0!NN9!%102,E,*/RG!>"D!"2)(,Z(K12)!+2UGO+!1F)(M()G!(/!SEQ

0+PS*1)+K!1-)+0!S2(*1)+01*!0+/(/)12F+!+Z+0F(/+!)01(2(2P!(2!,*K+0!1KS*)/D!E&**!J3,"+!I"':!<*, D!

HIIdicaVHX3H`aQHadD!K,(3]ID]I]_khD-0++01KL(,O+KDHIIdDIcDIHJ!

]__D!! m1OE(+0(!$9!>1OOSF10(!'9!&,O12+**,!e9!+)!1*D!:CG/(F1*!+Z+0F(/+!(2!1P(2P!CSO12!/R+*+)1*!

OS/F*+!(2F0+1/+/!O(),FC,2K0(1*!F1*F(SO!S2(E,0)+0!+ZE0+//(,2!*+M+*/!12K!1--+F)/!

O(),FC,2K0(1!KG21O(F/D!(9F2"':!J*1 D!HI]_iJVHJX3]Q]dD!K,(3]ID]J`]JkECGHD]cIId!

]_bD!! 'C+2!;9!4+!=9!6+2P!A9!"(2/Y,0)C!#59!?(S!AD!5--+F)/!,-!0+/(/)12F+!)01(2(2P!(2!C+1*)CG!

,*K+0!E+,E*+!Y()C!/10F,E+2(13!1!/G/)+O1)(F!0+M(+Y!12K!O+)1Q121*G/(/!,-!012K,O(U+K!

F,2)0,**+K!)0(1*/D!K0&!J*$!-."#.!(9F2!-+%D!HIH]i]`V]X3]Q]aD!K,(3]ID]]`_k/]]dd_QIH] Q

IIHbbQb!

]_`D!! :100G!4"9!&,L+0)/!>.9!B1M1U(/!";D!4SO12!$R+*+)1*!>S/F*+!>(),FC,2K0(1*!"K1E)1)(,2/!

-,**,Y(2P!&+/(/)12F+!5Z+0F(/+!%01(2(2PD!S#%!H!41'&%2!<*,D!HIHIiJ]V_X3cJaQcdaD!

K,(3]ID]Iddk1Q]]H] Qb`d] !

]_aD!! &1OL,*K!"$9!B,/)+*+FRG!#9!5*(1!;9!?(EE(2F,))Q$FCY10)U!ND!%SLS*10!2+)Y,0R!-,0O1)(,2!



!

! ]]c !

E0,)+F)/!O(),FC,2K0(1!-0,O!1S),EC1P,/,O1*!K+P01K1)(,2!KS0(2P!2S)0(+2)!/)10M1)(,2D!(&'+!

G3%:!-+3,!4+"!=!4!-D!HI]]i]I`VHdX3]I]aI Q]I]adD!K,(3]ID]IbckE21/D]]IbJIH]I` !

]bID!! >+/WS()1!:4'9!?1OL!."9!8,KY(2!N$9!+)!1*D!5--+F)/!,-!0+/(/)12F+!)01(2(2P!,2!)C+!0+K,Z!

/)1)S/!,-!/R+*+)1*!OS/F*+!(2!,*K+0!1KS*)/D!-#%"'5",3#%2D!HIH]i]IVcX3]Q]cD!

K,(3]IDccaIk12)(,Z]IIcIcdI !

]b]D!! $C1-(++!89!B+/C)R10!"9!$,*)12(!"9!"C1K(!m9!?10(h12(!#9!4+/CO1)!&D!:0+M1*+2F+!,-!

/10F,E+2(1!(2!)C+!Y,0*K3!"!/G/)+O1)(F!0+M(+Y!12K!O+)1Q!121*G/(/!,-!P+2+01*!E,ES*1)(,2!

/)SK(+/D!H!V"3L*%*2!<*%3L!V"2'&,D!HI]bi]_V]X3]Q]ID!K,(3]ID]]`_k/JIHII QI]b QIcIH QZ!

]bHD!! >(/C01!:9!'C12!.'D!>(),FC,2K0(1*!KG21O(F/!12K!(2C+0()12F+!KS0(2P!F+**!K(M(/(,29!

K+M+*,EO+2)!12K!K(/+1/+D!G3%!J*$!<':!6*::!I"': D!HI]Ji]dV]IX3_cJQ_J_D!

K,(3]ID]Ic`k20Oc`bb!

]bcD!! 8*12FG!#9!410)2+**!?>9!>1*(K+!.9!+)!1*D!>(),FC,2K0(1*!0+)(FS*SO!-,0!F+**S*10!+2+0PG!

K(/)0(LS)(,2!(2!OS/F*+D!G3%0&*D!HI]didHcVbd_HX3_]bQ_HID!K,(3]ID]Ic`k21)S0+]J_]J!

]bJD!! ?1(!;9!>D!BSOO()C1!'9!&,/F1!>89!6Sh(,R1!49!%12K*+0!#9!4,EE+*!'?D!</,*1)(,2!,-!

O(),FC,2K0(1*!/SLE,ES*1)(,2/!-0,O!/R+*+)1*!OS/F*+3!7E)(O(U(2P!0+F,M+0G!12K!E0+/+0M(2P!

(2)+P0()GD!-+%3!(9F2"':D!HI]aiHHdVHX3]QHaD!K,(3]ID]]]]k1EC1D]c]`H!

]bdD!! ',P/Y+**!">9!$)+M+2/!&N9!4,,K!."D!:0,E+0)(+/!,-!/R+*+)1*!OS/F*+!O(),FC,2K0(1!(/,*1)+K!

-0,O!/SL/10F,*+OO1*!12K!(2)+0OG,-(L0(**10!0+P(,2/D!-7!H!(9F2"':! C!6*::!(9F2"': D!

]aaciH_JVH!ccQHXD!K,(3]ID]]dHk1hEF+**D]aacDH_JDHDFc`c!

]b_D!! "KC(C+))G!:N9!@PSFF(,2(!89!?+(FR!?9!4(K1*P,!N9!:(*+P110K!49!4,,K!."D!%C+!0,*+!,-!:8'Q

] !!,2!O(),FC,2K0(1*!-S2F)(,2!12K!1E,E),)(F!/S/F+E)(L(*()G!(2!OS/F*+D!-H(!6*::!(9F2"': D!

HIIaiHabV]X3'H]bQ'HHdD!K,(3]ID]]dHk1hEF+**DIIIbIDHIIa!

]bbD!! B,M+/!%&9!;,*12K!&'9!#1)+/!"?9!4+2+/!$%9!>S,(,!.>9!',0)0(PC)!&;D!$SL/10F,*+OO1*!



!

! ]]J !

12K!(2)+0OG,-(L0(**10!O(),FC,2K0(1!E*1G!K(/)(2F)!0,*+/!(2!0+PS*1)(2P!/R+*+)1*!OS/F*+!-1))G!

1F(K!O+)1L,*(/OD!-7!H!(9F2"':! C!6*::!(9F2"': D!HIIdiH``Vd!dbQdX3]IbJQ]I`HD!

K,(3]ID]]dHk1hEF+**DIIca]DHIIJ!

]b`D!! #(U+1S!>59![(**(/![%9!41U+*!N&D!.(--+0+2)(1*!0+/E,2/+/!),!+2KS012F+!)01(2(2P!(2!

/SL/10F,*+OO1*!12K!(2)+0OG,-(L0(**10!O(),FC,2K0(1D!H!-11:!(9F2"':D!]aa`i`dVJX3]HbaQ

]H`JD!K,(3]ID]]dHkh1EE*D]aa`D`dDJD]Hba!

]baD!! $FSK+/+!59!eS+!m9!B1))(!:9!+)!1*D!c.!>(),FC,2K0(1*!$)0SF)S0+!(2!"P(2P!4SO12!$R+*+)1*!

>S/F*+3!<2/(PC)/!(2),!>6;QH!H!>+K(1)+K!'C12P+/D!L"'J5"$D!HIHJD!

]`ID! ! 8,,KE1/)+0!#49!'10*/,2!'?9!e(//+0!>9!+)!1*D!"))+2S1)(,2!,-!/R+*+)1*!OS/F*+!12K!/)0+2P)C!

(2!)C+!+*K+0*G3!%C+!C+1*)C!"#'!/)SKGD!H!-11:!(9F2"':D!HII]iaIV_X3H]dbQH]_dD!

K,(3]ID]]dHkh1EE*DHII]DaID_DH]db!

]`]D! ! >10FS/!&?9!"KK(/,2!79!B(KK+!N:9!.(LL*+!?59!?1/)1G,!:'D!$R+*+)1*!>S/F*+!61)!

<2C(*)01)(,23!<OE1F)!,-!"P+9!<21F)(M()G9!12K!5Z+0F(/+D!H!G0%&!R*3:!-."#.D!HI]Ii]JVdX3c_HQ

c__D!

]`HD!! 8,,KE1/)+0!#49!:10R!$[9!4100(/!%#9!+)!1*D!%C+!*,//!,-!/R+*+)1*!OS/F*+!/)0+2P)C9!O1//9!12K!

WS1*()G!(2!,*K+0!1KS*)/3!%C+!4+1*)C9!"P(2P!12K!#,KG!',OE,/()(,2!$)SKGD!H'0&#3:2!

/*&'#%':! C!4*&!-!I"':!4+"!<*,!4+" D!HII_i_]V]IX3]IdaQ]I_JD!

K,(3]ID]IackP+0,21k_]D]ID]Ida!

]`cD!! e(//+0!>9!8,,KE1/)+0!#49!B0()FC+M/RG!$#9!+)!1*D!>S/F*+!O1//9!OS/F*+!/)0+2P)C9!12K!

OS/F*+!-1)!(2-(*)01)(,2!1/!E0+K(F),0/!,-!(2F(K+2)!O,L(*()G!*(O()1)(,2/!(2!Y+**Q-S2F)(,2(2P!

,*K+0!E+0/,2/D!H'0&#3:2!/*&'#%':!C!4*&!-!I"':!4+"!<*,!4+" D!HIIdi_IVcX3cHJQcccD!

K,(3]ID]IackP+0,21k_IDcDcHJ!

]`JD!! ;(+*/+2!N9!'C0(/)+2/+2!"59!;+**+O122!#9!'C0(/)+2/+2!#D!?(E(K!K0,E*+)!/(U+!12K!*,F1)(,2!(2!



!

! ]]d !

CSO12!/R+*+)1*!OS/F*+!-(L+0/!10+!1//,F(1)+K!Y()C!(2/S*(2!/+2/()(M()GD!-7!H!(9F2"':! C!

K#,'+&"#':!<*%3LD!HI]bic]cV_X35bH]Q5bcID!K,(3]ID]]dHk1hE+2K,DIII_HDHI]b!

]`dD!! .+M0(+/!>'9!$1Oh,,!<"9!41O1K+C!>N9!+)!1*D!52KS012F+!)01(2(2P!O,KS*1)+/!

(2)01OG,F+**S*10!*(E(K!F,OE10)O+2)1*(U1)(,2!12K!O,0EC,*,PG!(2!/R+*+)1*!OS/F*+!,-!*+12!

12K!,L+/+!Y,O+2D!H!6:"#!K#,'+&"#':!<*%3LD!HI]cia`V]HX3J`dHQJ`_HD!

K,(3]ID]H]IkhFDHI]cQHIJJ!

]`_D!! N12//+2!<9!4+GO/-(+*K!$#9!&,//!&D!?,Y!&+*1)(M+!$R+*+)1*!>S/F*+!>1//!V!$10F,E+2(1!X!(2!

7*K+0!:+0/,2/D!H!-7!/*&"3%&!4'+D!HIIHidI3``aQ̀aHD!K,(3]ID]IJ_khD]dcHQ

dJ]dDHIIHDdIH]_DZ!

]`bD!! &,L(2/,2!>>9!.1/10(!$9!B,2,ER1!"&9!+)!1*D!52C12F+K!:0,)+(2!%012/*1)(,2!@2K+0*(+/!

<OE0,M+K!>+)1L,*(F!12K!:CG/(F1*!"K1E)1)(,2/!),!.(--+0+2)!5Z+0F(/+!%01(2(2P!>,K+/!(2!

A,S2P!12K!7*K!4SO12/D!6*::!<*%3LD!HI]biHdVcX3d`]QdaHD!

K,(3]ID]I]_khDFO+)DHI]bDIHDIIa!

]``D!! 4,,)O12!N>9!>1F+01!'"9!4+*O(FR!'89!#*1(0!$;D!<2-*S+2F+!,-!ECG/(F1*!1F)(M()GQ0+*1)+K!

h,(2)!/)0+//!,2!)C+!0(/R!,-!/+*-Q0+E,0)+K!C(EkR2++!,/)+,10)C0()(/3!"!2+Y!O+)C,K!),!WS12)(-G!

ECG/(F1*!1F)(M()GD!(&*$!<*,!OI3:%"7QD!HIIcic_VdX3_c_Q_JJD!K,(3]ID]I]_k$IIa]Q

bJcdVIcXIII]` Qd!

]`aD!! '1**1C12!.>9!%,S0M(**+!%[9!>(**+0!>$9!+)!1*D!'C0,2(F!K(/S/+!12K!/R+*+)1*!OS/F*+!

/)0SF)S0+!(2!,*K+0!1KS*)/3!/+ZQ/E+F(-(F!K(--+0+2F+/!12K!0+*1)(,2/C(E/!),!F,2)01F)(*+!-S2F)(,2D!

-7!H!(9F2"':!6*::!(9F2"': D!HI]dicI`3acHQaJcD!K,(3]ID]]dHk1hEF+**DIII]JDHI]dDQ<2!

]aID!! ?+M(2P+0!:9!>+2U!4#9![++!59!6+**+0!N"9!#10)*+))!N&9!#+0PO12!;&D!:CG/(,*,P(F1*!0(/R!

-1F),0/!-,0!-1**/!(2!E+,E*+!Y()C!R2++!,/)+,10)C0()(/!L+-,0+!12K!+10*G!1-)+0!R2++!0+E*1F+O+2)!

/S0P+0GD!X#**!40&.*&F>!41'&%!N&3073%':!-&%9&'2+D!HI]]i]aVbX3]I`HQ]I`aD!



!

! ]]_ !

K,(3]ID]IIbk/II]_b QI]I Q]cHdQ̀!

]a]D!! %C,O1/!$89!:1PS01!$9!B+22+KG!.D!:CG/(F1*!"F)(M()G!12K!()/!&+*1)(,2/C(E!),!:CG/(F1*!

:+0-,0O12F+!(2!:1)(+2)/![()C!52K!$)1P+!B2++!7/)+,10)C0()(/D!H!T&%9'1!41'&%!(9F2!N9*&D!

HIIcicc3bJdQbdJD!

]aHD!! 6+00+(01!&9!e(),0(2,!&9!"*M+/!&>:9!+)!1*D!$SL/10F,*+OO1*!12K!(2)+0OG,-(L0(**10!

O(),FC,2K0(1!E0,)+,O+!K(--+0+2F+/!K(/F*,/+!-S2F)(,21*!/E+F(1*(U1)(,2/!(2!/R+*+)1*!OS/F*+D!

(&'%*'7"+2D!HI]Ii]IV]bX3c]JHQc]dJD!K,(3]ID]IIHkEO(FDHI]III]bc!

]acD!! K+!"*O+(K1!>59!;(+*/+2!N9!:+)+0/+2!>49!+)!1*D!"*)+0+K!(2)01OS/FS*10!2+)Y,0R!,-!*(E(K!

K0,E*+)/!12K!O(),FC,2K0(1!(2!)GE+!H!K(1L+)+/D!-7!H!(9F2"':!6*::!(9F2"': D!

HIHcicHJV]X3'caQ'dbD!K,(3]ID]]dHk1hEF+**DIIJbIDHIHH!

]aJD!! $1Oh,,!<"9!$1-K10!"9!41O1K+C!>N9!+)!1*D!>10R+0/!,-!$R+*+)1*!>S/F*+!>(),FC,2K0(1*!

6S2F)(,2!12K!?(E(K!"FFSOS*1)(,2!"0+!>,K+01)+*G!"//,F(1)+K!Y()C!)C+!4,O+,/)1/(/!

>,K+*!"//+//O+2)!<2K+Z!,-!<2/S*(2!&+/(/)12F+!(2!7L+/+!>+2D!(M'4!T#* D!HI]ci`V_XD!

K,(3]ID]cb]kh,S021*DE,2+DII__cHH!

]adD!! >,0,!%9!#0(PC)Y+**!'&9!e,*E(!59!&1/OS//+2!##9!60G!'$D!&+/(/)12F+!+Z+0F(/+!)01(2(2P!

E0,O,)+/!-(L+0!)GE+Q/E+F(-(F!OG,2SF*+10!1K1E)1)(,2/!(2!,*K+0!1KS*)/D!H!-11:!(9F2"':D!

HIHIi]H`VJX3badQ̀IJD!K,(3]ID]]dHkh1EE*ECG/(,*DIIbHcDHI]a!

]a_D!! 8S+SP2+1S!>9!',SKGQ812K(*C,2!'9!%C•0,2!?9!+)!1*D!$R+*+)1*!>S/F*+!?(E(K!',2)+2)!12K!

7Z(K1)(M+!"F)(M()G!(2!&+*1)(,2!),!>S/F*+!6(L+0!%GE+!(2!"P(2P!12K!>+)1L,*(F!$G2K0,O+D!

H'0&#3:2!/*&'#%':!C!4*&!-!I"':!4+"!<*,!4+" D!HI]dibIVdX3d__Qdb_D!

K,(3]ID]IackP+0,21kP*SI`_!

]abD!! 'C,(!$N9!6(*+/!.'9!mC12P!%9!+)!1*D!<2)01OG,F+**S*10!*(E(K!12K!(OE1(0+K!OG,-(L+0!

F,2)01F)(,2!(2!2,0O1*!Y+(PC)!12K!,L+/+!,*K+0!1KS*)/D!H'0&#3:2!/*&'#%':!C!4*&!-!I"':!4+"!



!

! ]]b !

<*,!4+" D!HI]_ib]VJX3ddbQd_JD!K,(3]ID]IackP+0,21kP*M]_a!

]a`D!! #,/O1!>D!?(E(K!K0,E*+)!KG21O(F/!(2!/R+*+)1*!OS/F*+D!K51!6*::!J*2D!HI]_icJIVHX3]`IQ]`_D!

K,(3]ID]I]_khDG+ZF0DHI]dD]IDIHc!
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