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6)&/&((&! ,4! Mi#! i4.%()&-,%! M3)&0$'6$%.! .! -.4! "XWO! ,4! M&06*(.)! G,/.&!

;-'()*0.-(! ,4! <*$4.! 6.)0.((.! 4?.4$1&)$+,&-.! /,5,($4.! ,-! (.06&! ).$4.! /,! *-!

<*$4',$',!,-6*(!2,/.&:!

;4! M&00&/&).! N0,5$! ,-()&/&((&! '*4! 0.)%$(&! -.4! "XWR! )$66).'.-($! *-$!

'6.%,.!/,!),2&4*+,&-.!-.4!%$06&Q!).-/.!6&'',1,4.! 4$!%).$+,&-.!/,!$-,0$+,&-,!

F]!&!O]!/$!*-! %&0*-.!IM:! #?$%%.'',1,4,(8! /.44?$0,5$!-&-!3$!6).%./.-(,:! C,!

6&''&-&!<*,-/,!).$4,++$).!2,/.&!6.)!1)&$/%$'(!'.064,%.0.-(.!/$4!6%!/,!%$'$:!

!

#

#

!"8#3%%,#95#

!

! d4,! $--,! XU! 3$--&! '.5-$(&! *-$! 5)$-/.! '2&4($! -.44$! '(&),$! /.44$!

6.)9&)0$-%.!$*/,&B2,/.&:!C,!=!6$''$(,!/$44?*'&!%&0.!'%.-&5)$9,$!-.,!%4*1!$/!

*-! *(,4,++&! 6,D! 2$'(&7! ',$! $! 4,2.44&! /,! -*0.)&! /,! .2.-(,! ',$! /,! (,6&4&5,$! /,!

6.)9&)0$-%.Q! -&-! 6,D! <*,-/,! '&4&! '%.-&5)$9,.! /,! %&-(&)-&! $44&! '6.(($%&4&!

0*',%$4.! -.,! 4&%$4,! 0$! 1.-'l! 2.).! .! 6)&6),.! ,-'($44$+,&-,! 2,/.&! $-%3.!

,-(.)$((,2.:!



! ""!

!

!

#$!)$2.!%*4(*).!'2,4*66$($',!-.,!XU7!3$!/$(&!*-!%&-(),1*(&!'.-+$!6).%./.-(,!

$44?.2&4*+,&-.!/.4!2Y,-5!'6&'($-/&-.!,4!1$),%.-()&!/$,!-,53(%4*1!$/!*-$!'%.-$!

*-/.)5)&*-/! /&2.! ,4! 2Y! 6&(.2$! /,'6&)).! /,!0$55,&),! '6$+,7!0.++,! .! 6&(.2$!

'2,4*66$).!4$!6)&6),$!%).$(,2,(8!,-!0&/&!6,D!4,1.)&!.!'.-+$!,!2,-%&4,!,06&'(,!

/$,!5.'(&),!/,!4&%$4,:!

;-! N0.),%$! 4?$).$! /,! M3,%$5&! .)$! 0&4(&! $((,2$! -.44?&)5$-,++$+,&-.! /,! )$2.!

6$)(a! ()$! ,! <*$4,! ,4! mJ$'',2.!A.>! j.$)! i2.! L.2&4*(,&-n! %3.! ),'%&''.!0&4(&!

'*%%.''&!.!9*!'.5*,(&!/$!-*0.)&',!$4(),!.2.-(,!%3.!),%.2.((.)&!4?$((.-+,&-.!/,!

I'a%3,%! `G:! ;-! <*.'(,! )$2.! 9*! 0&4(&! ,06&)($-(.! 4?&6.)$(&! /.4! %&44.((,2&!

o6(,<*.!G,/!`.c!eoG`f!%3.!-.!).$4,++E!,!2,'*$4:^O_!

],0.-',&-!T!9*!*-!$4()&!%&44.((,2&!$0.),%$-&!%3.!',!4$2&)E!$,!2,'*$4!/,!0&4(,!

9.'(,2$4!-.44$!)$2.!'%.-.!/.44$!>.'(!%&$'(!%&0,-%,$-/&!$!4$2&)$).!-.4!XO:!



! "F!

`)$! ,4! XS! .! ,4! XW! .99.((*$-&! 6)&,.+,&-,! $4! K*)-,-50$-! 9.'(,2$47! *-&! /.,! 6,D!

,06&)($-(,! 9.'(,2$4!/,!0*',%$!/.44$!/*)$($!/,!*-$! '.((,0$-$!-.4!K$4%c!L&%c!

/.'.)(!-.4!-&)/!A.2$/$:!

!

!

!

A.4!L.5-&!H-,(&!5)*66,!%&0.!`3.!#,53(!C*)5.&-'!.!i,c&-!3$--&!()$'9&)0$(&!

,! %4*1! .! ,! )$2.! %&01,-$-/&! 4$! 2.%%3,$! (.%-,%$! /.44.! #,<*,/! #,53('3&>'! %&-!

6)&,.+,&-,!2,/.&:!H-!$4()&!%&44.((,2&7!b.Z7!3$!4$2&)$(&!%&-!*-$!2$'($!5$00$!

/,!0./,$7!/$,!5,&%3,!6.)!,4!%&06*(.)!$44.!0&'().!/,!$)(.!/,2.-($-/&!6,&-,.),!

-.44$! ).$4,++$+,&-.!/,!-*&2,! ,1),/,!0*4(,0./,$4,! %&0.! 4.! Y$0!'.'',&-!$*/,&B

2,/.&7! 6.)9&)0$-%.! $*/,&! 5.-.)$(.! ()$0,(.! $45&),(0,! $4! %&06*(.)7! .! -*&2,!

'()*0.-(,!,-(.)$((,2,!/&2.!,4!6*114,%&!%&44$1&)$!$44$!).$4,++$+,&-.!/.44?&6.)$:!

;4! 4$2&)&! /,! <*.'(,! %&44.((,2,! =! 0&4(&! ,06&)($-(.! 6.)%3p! =! 4?,-,+,&! /,! *-$!

(.-/.-+$!%3.!%&-(,-*$!(*((?&)$Q!0&4(,!2Y!/,!&55,!2./&-&!4$!6.)9&)0$-%.!2,/.&!



! "O!

%&0.!*-?,-'($44$+,&-.!$)(,'(,%$!.!%.)%$-&!*-!6*-(&!/,! ,-%&-()&!()$!6*114,%&!

./!.'.%*(&),:!

d4,! $--,! XU! '&-&! 0&4(&! ,06&)($-(,! $-%3.! /$4! 6*-(&! /,! 2,'($! /.44.!

6*114,%$+,&-,:!H-!5)$-!-*0.)&!/,!6*114,%$+,&-,!),5*$)/$-(,! ,4!0&-/&!/.,!2Y!

%&0,-%,$-&! ,-9$((,! $/! .''.).! /,'6&-,1,4,! '*4! 0.)%$(&:! `)$! <*.'(.! 2$--&!

),%&)/$(.! 4.!qJ,Z!M&06,4$(,&-!%3.!%&0,-%,$-&!$/!.''.).!6*114,%$(.!-.4!XO7!

#,9.9&)0'! /.4! /*&! g*(*).! C&*-/! &9! #&-/&-! -.4! XV7! `.4.%&00*-,%$(,&-!

K).$c/&>-!/.4!%&44.((,2&!i0.)5.-%a!K)&$/%$'(!A.(>&)c!/.4!XR!%3.!2$-($!4$!

6$)(.%,6$+,&-.! /,! $)(,'(,! %&0.! K),$-! i-&7! `,01.)! /$44$! %&44$1&)$+,&-.! /,!

M&4/%*(!.!b.Z'$(,%!-.4!XT!.!4$!`3.!J.5&!G,/.&'!*-$!%&06,4$(,&-!/,!4$2&),!()$!

XS!.!XW!6*114,%$($!-.4!XX:!

]$!),%&)/$).!$-%3.! ,4!M]!o/a''.a!`3)&*53!oF!/,! \.$-!J,%3.4! \$)).!%3.!.'%.!

%&-(.-.-/&!*-$!%&6,$!/.4!'&9(>$).!6.)!GY!N)r$&':!

A.4!XX!2,.-.!,-&4().!6*114,%$(&!G\FUUU!/,!]$,+$1*)&!b$)$/$!*-&!()$!,!6),0,!

4,1),!/./,%$(,!$44$!6)$(,%$!/.4!GY:!

J&4(.!/,!<*.'(.!6*114,%$+,&-,!&),5,-$),$0.-(.!'*!'*66&)(&!GbC!2.--.)&!6&,!

),'($06$(.!'*!M]BL&0!$44.5$-/&!$-%3.!/.4!0$(.),$4.!'&9(>$).:!

! ;4! 4$2&)&! /.54,! $)(,'(,! -.54,! $--,! XU! =! 9&-/$0.-($4.! 6.)! <*$-(&!

),5*$)/$!4?.2&4*+,&-.!/.54,!'()*0.-(,!6.)!%).$).!6.)9&)0$-%.!$*/,&B2,/.&:!

C&-&!,-9$((,!54,!'(.'',!$)(,'(,!'6.''&!%3.!,-!0$-%$-+$!/,!0.++,!/,'6&-,1,4,!'*4!

0.)%$(&!',! ,06.5-$-&!$!%&'()*,)'.4,:!J&4(,!$)(,'(,! 4$2&)$-&!$44?,-(.)-&!/,!*-!

%&44.((,2&! '2,4*66$-/&! ,-',.0.! ,/..! .! '()*0.-(,! 6.)! 4.! 6.)9&)0$-%.:! ;-!

<*.'(,! 5)*66,! /,! 4$2&)&! '6.''&! %?=! %3,! '(*/,$! 6.)! %).$).! 54,! '()*0.-(,! 6,D!

$/$((,! $44.! 6)&6),.! .',5.-+.7! 0&4(,! '&9(>$).! 6.)! ,! 2,'*$4! ,-9$((,! '&-&! '($(,!

'2,4*66$(,!/$!<*.'(,!%&44.((,2,!.!/,'(),1*,(,!,-',.0.!$,!4$2&),!6*114,%$(,!'*!M]:!

#$! -$'%,($! /.44$! )$2.! '%.-.! $99,$-%$($! /$44$! 0$55,&).! /,'6&-,1,4,(8! /,!

(.%-&4&5,.! 6,D! %&-2.-,.-(,! 6.)! 4?./,(,-5! 2,/.&! 3&0.! 0$/.7! 3$! $,*($(&! 54,!

$)(,'(,!-.44&!'2,4*66&!/,!$01,.-(,!.'.%*(,2,!6.)!4.!4&)&!6.)9&)0$-%.:!



! "V!

M,! '&-&! <*$(()&! 6),-%,6$4,! 9$((&),! %3.! 5*,/$-&! 4&! '2,4*66&! /.44?$*/,&B2,'*$4!

/*)$-(.!54,!$--,!XUQ!

": #$!-$'%,($!/,!%&06*(.)!6&)($(,4,!6,D!6&(.-(,!.!$99,/$1,4,:!

F: #$!-$'%,($!/,!2,/.&!0,Z.)!/,5,($4,:!

O: #$!/,0,-*+,&-.!/.4!%&'(&!/,!6)&,.((&),!.!,06,$-(,!6.)!,!4&%$4,:!

V: #$!%).'%,($!/,!*-$!'%.-$!0*',%$4.!4.5$($!$,!)$2.!6$)(a!.!$,!%4*1!$!4,2.44&!

,-(.)-$+,&-$4.:!

!

;-!<*.'(&!/.%.--,&! 4$! (.%-&4&5,$!2,/.&!=!6$''$($!/$44?.''.).!*-$!(.%-&4&5,$!

6.)! '&4&! *'&! 6)&9.'',&-$4.! $44?,-(.)-&! /,! '(*/,! (.4.2,',2,7! <*,-/,! %&-! 6).++,!

6)&,1,(,2,!6.)!,4!6,%%&4&!%&-'*0$(&).7!$44?.''.).!'.06).!6,D!$%%.'',1,4.:!

;!0,Z.)7!6.)!.'.06,&7!6),0$!.)$-&!*(,4,++$(,!/$,!2Y!-.54,!'(*/,!6.)!6).6$)$).!

0$(.),$4.!6).B./,($(&!/$!6)&,.(($).!/*)$-(.!54,!'6.(($%&4,:!M&-!4&!'2,4*66&!/,!

0,Z.)!2,/.&!%&0.!,!I$-$'&-,%!h\BJqRU!.!h\BJq"F!.!,4!G,/.&-,%'!JqB"!,!2Y!

-&-!$((.-/&-&!$!4*-5&!6.)!*(,4,++$)4,7!$*0.-($-/&!%&'l!/,!0&4(&!4.!6&'',1,4,(8!

/,!5.-.)$+,&-.!/,!0$(.),$4.!/*)$-(.!,!4,2.:!!

A.4!"XXW!4$!L&4$-/[i/,)&4!),4$'%,$! ,4!GR!G,/.&!M$-2$':!C,!()$(($!/,!*-!0,Z.)!

2,/.&! ,1),/&7! 6)&22,'(&! /,! *-$! 0.0&),$! $! '($(&! '&4,/&! %3.! 6.)0.((.!

4?$)%3,2,$+,&-.!/,! ,00$5,-,!.! 4$!6&'',1,4,(8!/,!*(,4,++$)4.!0,'%.4$-/&4.!%&-! ,!

%4$'',%,! ,-6*(! 2,/.&:! k*.'(&! 6)&/&((&! '.5-$! *-! ,06&)($-(.! 6*-(&! /,!

()$-',+,&-.Q!4.!%$'.!6)&/*((),%,!/,!3$)/>$).!0*',%$4.!2./&-&!4?$99.)0$)',!/,!

*-!9&)(.!0.)%$(&!$-%3.!6.)!54,!3$)/>$).!/./,%$(,!$44$!6.)9&)0$-%.!2,/.&:!

;4!6)&/&((&!%3.!'.5*l!,4!GR!/,2.-(E!6$)(.!9&-/$0.-($4.!/.4!'.(*6!1$'.!/,!*-!

2Y:!



! "R!

!

!

M&0.!5,8!2,'(&!,!2Y!$2.2$-&!5,8!%&0,-%,$(&!$/!*'$).!6),0&)/,$4,!6)&5)$00,!

6.)! 4?./,(,-5! /.4! 2,/.&! $4! %&06*(.)! %&0.! ,4! A.>! `.c! G,/.&! `&$'(.)! 6.)!

4?N0,5$:! ;4!6),0&!'&9(>$).!-&(&!'%),((&!$66&',($0.-(.!6.)! ,!2Y! 9*!G*Y$c!.! 9*!

'2,4*66$(&! -.4! "XXF! /$! K),$-! r$-.! *-! $)(,'($! /.4! %&44.((,2&! i0.)5.-%a!

K)&$/%$'(!A.(>&)c:!!

]$44$! 0.(8! /.54,! $--,! XU! '&-&! /,'6&-,1,4,! /,2.)',! '&9(>$).! ',$! 6.)! 4$!

5.-.)$+,&-.! %3.! 6.)! 4$! ),6)&/*+,&-.! /,! 0$(.),$4.! 2,/.&! %&0.!J&&AC`iL7!

N.'(.','7!N/2$-%./!G,'*$4,+$(,&-!C(*/,&7!J&(,&-!],2.7!N)r$&'7!.!G\$00:!

N4(),! '&9(>$).! %&0.! J$Z[JCI7! J$%)&0./,$! ],).%(&)! .! 6,D! ($)/,! k*$)(+!

M&06&'.)! %&0,-%,$-&! $/! .''.).! /,'6&-,1,4,! .! 6.)0.((&-&! $44?$)(,'($! *-!

0$55,&)!%&-()&44&!/.4!6)&6),&!4$2&)&:!



! "S!

H-$!/.44.!%$)$((.),'(,%3.!6,D!),4.2$-(,!/.54,!$--,!XU!=!4$!%&'($-(.!.2&4*+,&-.!

/.,!%&06*(.)!%3.!3$--&!2,'(&!4$!6)&6),$!%$6$%,(8!/,!%$4%&4&!&((.-.).!'2,4*66,!

'.-+$!6).%./.-(,:!

#?$99,/$1,4,(8!.!4$!6&(.-+$!)$55,*-($!/$,!%&06*(.)!-.54,!$--,!XU!3$--&!9$((&!

'l! %3.! ,4! 4$6(&6! /,2.-($''.! .4.0.-(&! 9&-/$0.-($4.! ./! ,-'&'(,(*,1,4.! 6.)! ,4!

'.(*6! /,! *-$! 6.)9&)0$-%.! 2,/.&! .! '$)8! *(,4,++$(&! .! '2,4*66$(&! -.54,! $--,!

'.5*.-(,!()$0,(.!4&!'2,4*66&!/,!'&9(>$).!,-!5)$/&!/,!'9)*(($).!'.06).!/,!6,D!

4$!%&-(,-*$!.2&4*+,&-.!/.44?3$)/>$).:!

!

#

#

#

#

!":#3%%,#.555#

! !

! A.4!6),0&!/.%.--,&!/.4!-*&2&!'.%&4&!4$!6.)9&)0$-%.!2,/.&!3$!()&2$(&!

(.)).-&!9.)(,4.!6.)!6&(.)!.''.).!6)$(,%$($!'.06).!6,D!'6.''&:!

#?.2&4*+,&-.!(.%-&4&5,%$!%&-!%).'%,($!.'6&-.-+,$4.!/.44.!%$6$%,(8!/,!%$4%&4&!

/.,!%&06*(.)7!4?$99.)0$+,&-.!'*4!0.)%$(&!/,!6)&,.((&),7!2,/.&%$0.).!./!$4().!

$(().++$(*).! 2,/.&! $-%3.! 6.)! ,4! 6,%%&4&! %&-'*0$(&).7! 3$! ).'&! 6&'',1,4.!

'2,4*66$).!<*.'(&!(,6&!/,!6.)9&)0$-%.!,-!<*.'(,!/,.%,!$--,7!6,D!/,!<*$-(&!-&-!

9&''.!'($(&!6&'',1,4.!,-!(*(($!4$!'(&),$!/.4!2,/.&:!

#$!'.06).!0$55,&).!/,'6&-,1,4,(8!/,!,-(.)-.(!6.)!,4!',-5&4&!%&-'*0$(&).!3$!

6.)0.''&!$,!2Y! 4$!%).$+,&-.!/,!',(,7! 9&)*0!&!%&00*-,(a!/./,%$(,!$4!/,1$((,(&7!

'2,4*66&!.!%&-/,2,',&-.!/,!,/..!.!'&9(>$).:!C.!6),0$!,!2Y!.)$-&!,'&4$(,!,-!*-$!

6)&9.'',&-.!($-(&!'%&-&'%,*($!<*$-(&!)$)$7!&)$!',!%&-9)&-($-&!.!',!'%$01,$-&!

0$(.),$4,:!A$'%&-&!,!6),0,!$)%3,2,!&-B4,-.!/,!'$064.'!.!4&&6!2,/.&7!/&2.!,!2Y!

6&''&-&!%&-/,2,/.).!,4!6)&6),&!4$2&)&:!



! "T!

J&4(,!9*)&-&!,!9.'(,2$4!%3.!/,./.)&!'.06).!6,D!$((.-+,&-.!$,!2,'*$4Q!,4!G,/.N!$!

K$)%.44&-$!/$4!FUUU!$4!FUUR7!NG;`!&)5$-,++$(&!&-B4,-.! '*!G\M.-()$4:%&0! 4$!

6),0$!2&4($!$!#../'!-.4!FUUF!'.5*,(&!/$!M3,%$5&!.!K),53(&-!-.4!FUUO7! C$-!

g)$-%,'%&!-.4! FUUV! .!K,)0,-53$0!-.4! FUUR7! OFUZFVU! ,-!M)&$+,$! -.4! FUUO7!

M&-($%(!i*)&6.!$!K.)4,-&!-.4!FUUO:!

;4!#,2.!I.)9&)0.)'!J..(,-5!e#IJf!-$'%.!$!L&0$!-.4!FUUV!%&-!,4!(.-($(,2&!/,!

/$).!*-$!),'6&'($!$4!1,'&5-&!/,!%).$).!*-!6*-(&!/,!),9.),0.-(&!6.)!,4!4$2&)&!

-.44?$01,(&!/.44$!6.)9&)0$-%.!2,/.&:!]&6&!*-?$4()$!./,+,&-.! ,-!J.'',%&!-.4!

FUUW!#IJ!=!&55,!*-!),()&2&! ,-(.)-$+,&-$4.!/,!6)&9.'',&-,'(,7!6.)9&)0.)'!./!

$66$'',&-$(,!/,!2,'*$4!.!6.)9&)0$-%.!2,/.&!4,2.:!

;4!J$66,-5!9.'(,2$4!/,!d,-.2)$!.!,4!G,',&-?L!/,!I$),5,!9*)&-&!&)5$-,++$(,!6.)!4$!

6),0$!2&4($!-.4!FUUR!.!9*)&-&!()$!,!6),0,!9.'(,2$4!,-(.)$0.-(.!/./,%$(,!$,!GY:!

!

!

!

I,&-,.),!-.44$!),%.)%$!/.4!2,'*$4!/.54,!$--,!XU!%&0.!d)$-(!]$2,'!eG\!%*4(*).f!.!

\&-! C%3>$)c! /.,! ],0.-',&-! T! %).$)&-&! G,/.&! C$4&-! *-$! )$%%&4($! 0.-',4.!

*(,4.! 6.)! %).$).! *-?,/.-(,(8! 6.)! 4$! %&00*-,(a! /,! GY! /,! C$-! g)$-%,'%&! .!

M$4,9&)-,$:!

;-!<*.'(&!/.%.--,&!-$'%&-&!,-&4().!-*0.)&',!%&-(.'(!.!%&06.(,+,&-,!6.)!2Y7!

-.44.!<*$4,!54,!$)(,'(,!',!%&-9)&-($-&!$44&!'(.''&!0&/&!/.,!/Y!-.,!4&)&!%&-(.'(Q!

2.4&%,! 6.)9&)0$-%.! -.44.! <*$4,! '9)*(($).! $4! 0$'',0&! 4$! 6)&6),$! $1,4,(8! 6.)!

5.-.)$).!,4!0,54,&)!0,Z!/,!2,/.&:!



! "W!

]*)$-(.!,!FUUU!',!$'','(.!$/!*-$!%).'%,($!'.-+$!6).%./.-(,!/,!.2.-(,!/&2.!',!

$99.)0$! 4$! 9,5*)$! /.4! 2Y:! #.! %$)$((.),'(,%3.! 6),-%,6$4,! /,! <*.'(,! $--,! '&-&! 4$!

'.06).! 0$55,&).! /,'6&-,1,4,(8! /,! %&00*-,(a! /./,%$(.! $44?$)5&0.-(&! %3.!

9$2&).-/&! ,4! %&-9)&-(&! ()$! 54,! $)(,'(,! $%%.4.)$-&7! 0&4(&! 6,D! )$6,/$0.-(.!

),'6.((&! $4! 6$''$(&7! 4&! '2,4*66&! /,! <*.'($! 9&)0$! $)(,'(,%$:! #$! /,99*',&-.! /,!

0$''$! /,! ,-(.)-.(! '6.++$! ,! %&-9,-,! .! 6.)0.((.! $/! *-! 5.-.).! $)(,'(,%&! 6&%&!

%&-&'%,*(&!/,!.2&42.)',!-&-&'($-(.!'*4!(.)),(&),&!2,!',$-&!$-%&)$!&55,!6&%3,!

%.-(),!'6.%,$4,++$(,!,-!0$(.),$:!

;06&)($-(,'',0$!=!,-!<*.'(?$01,(&!4?.2&4*+,&-.!(.%-&4&5,%$!%3.7!%&0.!

5,8!2,'(&!-.54,!$--,!6).%./.-(,!'($1,4,'%.!,4!%&-9,-.!()$!).$4,++$1,4.!&!0.-&:!

;! 4,0,(,! /.(($(,! /$44?3$)/>$).! ,-9$((,7! 3$--&! 4,0,($(&! 4.! 6&'',1,4,(8! %).$(,2.!

/.54,! $)(,'(,! ',! /$44$! -$'%,($! /.44$! 6.)9&)0$-%.! 2,/.&:! M&'(&! /,! 6)&,.((&),7!

$(().++$(*).!%&0.!0,Z.)!0$!'&6)$((*((&!0$-%$-+$! 9,',%$!/,! '*66&)(,!$/$((,!

$44?*(,4,++&!-.,!4,2.!3$--&!)$44.-($(&!4&!'2,4*66&!,-!<*.'(&!'.((&).:!

#$! ',-%)&-,++$+,&-.! /,! *-$! GbC! &! /,! /,$6&',(,2.! ,-! *-! 4,2.! =! ,06&'',1,4.! .!

<*.'(&! 3$! %&-/,+,&-$(&! 4$! (,6&4&5,$! /,! %&-(.-*(,! 2,/.&! *(,4,++$(,! -.54,!

'6.(($%&4,:!

!



! "X!

A.4!%&)'&!/.,!FUUU!',!=!)$55,*-(&!*-&!'2,4*66&!(.%-&4&5,%&!%3.!%&-'.-(.! 4$!

).$4,++$+,&-.!/,!<*$4',$',!e9,',%$!6.)0.((.-/&f!6.)9&)0$-%.:!

J,Z.)! /,5,($4,7! ]G\! 64$a.)7! 6)&,.((&),! $/! $4($! 4*0,-&',(87! '%3.)0,! 4./! .! $4!

64$'0$! .! %&06*(.)! 6.)0.((&-&! &55,! 4?.'.%*+,&-.! 4,2.! /,! 2,/.&! %&0.! *-&!

'()*0.-(&!0*',%$4.!6.)0.((.!$44&!'()*0.-(,'($!/,!'*&-$).:!

#$! 2.)$! ),2&4*+,&-.! /,! <*.'(,! $--,! =! 4?.-&)0.! %).'%,($! -.44$! %$6$%,(8! /,!

%$4%&4&!/.,!%&06*(.)Q!=!'*99,%,.-(.! ,-9$((,!*-!-&)0$4.!%&06*(.)!/,!&55,!6.)!

6&(.)! ).$4,++$).! *-$! 6.)9&)0$-%.! 6.)! 4$! <*$4.! /,.%,! $--,! 6),0$! '.)2,2$!

0&4($!'()*0.-($+,&-.!'6.''&!%&'(&'$:!

N%%$-(&! $44?.2&4*+,&-.! 3$)/>$).! %?=! *-&! '2,4*66&! 6$)$44.4&! /,! '&9(>$).!

/./,%$(,!$4!2Y,-5:!d)$+,.!$!<*.'(,!'&9(>$).!,4!2Y!6*E!6).6$)$).!4$!6.)9&)0$-%.!

'*4! 6)&6),&! 4$6(&6! .! '$)8! '*99,%,.-(.! %&44.5$)4&! $44?,06,$-(&! 2,/.&! -.44$!

4&%$(,&-!/.44$!6.)9&)0$-%.:##

#

!



! FU!

A.4! '.5*.-(.!6$)$5)$9&! ',! $-$4,++.)$--&! $4%*-,! ()$! ,! 6,D!*(,4,++$(,! '&9(>$).!

6.)!6.)9&)0$-%.!$*/,&[2,/.&!-.44.!4&)&!%$)$((.),'(,%3.!(.%-,%3.:!

#

!"4#;(<&=>'-#?-'#@A,%B#

!

! M&0.!',!=!2,'(&!-.54,!*4(,0,!/,.%,!$--,!,4!%&06*(.)!=!/,2.-($(&!-&-!'&4&!

6$)(.! ,-(.5)$-(.! /.44?$01,.-(.! .'.%*(,2&! 6.)! 6.)9&)0$-%.! 2,/.&7! 0$!

'&6)$((*((&! 6$)(.! ! ,-'&'(,(*,1,4.! .! 9&-/$0.-($4.! 6.)! 4$! '*$! ).$4,++$+,&-.:!

#?.2&4*+,&-.!/.44?3$)/>$).!/.44?*4(,0&!/.%.--,&!3$!6.)0.''&!4&!'2,4*66&!/,!

'&9(>$).!'.06).!6,D!$2$-+$(,!6.)!4$!),6)&/*+,&-.!./!.4$1&)$+,&-.!,-!(.06&!

).$4.! /,!0$(.),$4.! 2,/.&:! #$! <*$-(,(8! /,! '&9(>$).! /,'6&-,1,4.! &55,! $! <*.'(&!

'%&6&! =! .'().0$0.-(.! 2$'($! ./! =! ,06&'',1,4.! .99.((*$).! *-?$-$4,',!

/.(($54,$($!/,!(*((,!<*.'(,:!C,!=!/.%,'&!<*,-/,7!,-!<*.'(&!6$)$5)$9&7!/,!()$(($).!

4?$)5&0.-(&! '.-+$! .-()$).! -.4! /.(($54,&! /.4! ',-5&4&! '&9(>$).! 0$! /,!

$-$4,++$).!9*-+,&-,!1$',4$),!%&0*-,!$44$!0$55,&)!6$)(.!/,!<*.'(,!'&9(>$).!.!/,!

$66)&9&-/,).!,-!0&/&!6,D!/.(($54,$(&!'&4&!,!6,D!*(,4,++$(,:!

! J&4(,!/,!<*.'(,!'&9(>$).!-$'%&-&!%&0.!5,8!2,'(&!/$54,!'(.'',!$)(,'(,!%3.!

54,! *(,4,++$-&! .! '&-&! '6.''&! ,4! ),'*4($(&! /.4! 4$2&)&! /,! 6,D! 6.)'&-.! %3.!

%&44$1&)$-&!$44&!'2,4*66&! ,-!$01,.-(,!&6.-!'&*)%.:!M&-!4?$22.-(&!/,!,-(.)-.(!

.!/,! %&00*-,(a!/./,%$(.!$4! 2Y,-5!54,! $)(,'(,! ',! %&-9)&-($-&!.! %&-/,2,/&-&! ,4!

6)&6),&! 4$2&)&! %).$-/&! '&9(>$).! '.06).! 6,D! 6.)9&)0$-(,:! ;4! /,99&-/.)',! /,!

<*.'(&! (,6&! /,! 6.)9&)0$-%.! $44?,-(.)-&! /,! 4&%$4,! $(().++$(,! &/! .2.-(,7! /&2.!

'.06).! 6,D! ,4! 2,/.&! %&0,-%,$! $! 9$)! 6$)(.! /.44$! %&).&5)$9,$7! 6&-.! 4.!

9&-/$0.-($!6.)!6&(.)!%&00.)%,$4,++$).!'&9(>$).!/./,%$(&!$4!2Y,-5:!A$'%&-&!

<*,-/,!'&9(>$).!6)&9.'',&-$4,!%3.!/.2&-&!6.)E!$%%&-(.-($).!0&4(.!.',5.-+.!

/,2.)'.:! C,! 2,.-.! $! %).$).! *-&! '($-/$)/! 6.)! <*$-(&! ),5*$)/$! 4.! 9*-+,&-,!

6),-%,6$4,! %3.! /.2&-&! .''.).! /,'6&-,1,4,! ,-! *-! $01,.-(.! .'.%*(,2&! 6.)!

6.)9&)0$-%.! 2,/.&:! ;4! '.(*6!/,! 1$'.!/.2.!6.)0.((.).! 4$! 5.'(,&-.!/,! /,2.)',!

,-6*(! 2,/.&! %&-(.06&)$-.$0.-(.7! /.2.! 6.)0.((.).! 4$! 0&/,9,%$! ,-! (.06&!



! F"!

).$4.! .! /$).! 4$! 6&'',1,4,(8! /,! 0,Z$)4,! ()$! 4&)&! ,-! $40.-&! *-?*'%,($! 2,/.&!

e6)&,.((&).f:! k*.'(,! 0./,$! 6&''&-&! .''.).! /,! 2$),&! (,6&! %&0.! *-$!

2,/.&%$0.)$7!*-! 9,4.!2,/.&7!*-!$45&),(0&!%3.!.99.((*$! ',-(.',!&! $4()&:!I),0$!

/.,! %&06*(.)! .)$! -.%.''$),&! /,'6&)).! /,! /,2.)',! 0.++,! e).5,'()$(&),! GbC7!

'()*0.-(,! /,! ',-(.',7! .99.((,7!0,Z.)f! 6.)! .'.5*,).! *-$! 6.)9&)0$-%.:!o55,! *-!

%&06*(.)! /$! '&4&! ),.'%.! $! 9$).! 0&4(&! /,! 6,D:! ;! 2$),! ,-6*(! 6&''&-&! .''.).!

%&44.5$(,! $/! *-! %&06*(.)! e2,/.&%$0.).! *'1! &! 9,).>,).f! &! /,).(($0.-(.!

),6)&/&((,!/$4!'*&!,-(.)-&!e9,4.!2,/.&7!$45&),(0,!/,!',-(.',!.%%:f:!A&-!.''.-/&%,!

6,D!4$!-.%.'',(8!/,!0,Z$).!.'(.)-$0.-(.!4.!'&)5.-(,!2,/.&!$-%3.!,4!)*&4&!/,!*-!

0,Z.)!-&-!=!6,D!9&-/$0.-($4.!%&0.!,-!6$''$(&7!(*(($2,$!'&-&!0&4(,! ,!2Y!%3.!

%&-(,-*$-&! $/! *(,4,++$)4,! 6.)! 0&(,2,! /,! '($1,4,(8! &! '.064,%.0.-(.! 6.)!

.'6$-/.).!4.!6&(.-+,$4,(8!/.44$!6.)9&)0$-%.!*(,4,++$-/&!6.)!.'.06,&!6,D!/,!

*-!%&06*(.):!C&-&!.2,/.-(,!,!2$-($55,!%3.!,4!%&06*(.)!3$!6&)($(&!,-!<*.'(&!

'.((&).!',$!/$4!6*-(&!/,!2,'($!6)$(,%,(8!-.4!0&-($55,&!/.44?$01,.-(.!.'.%*(,2&!

',$!/$!<*.44&!.%&-&0,%&:!

;4!'&9(>$).!3$!/&2*(&!),06,$++$).!(*((.!<*.44.! 9*-+,&-,!.99.((*$(.!6),0$!/$!

3$)/>$).! .'(.)-,! %3.! '&-&! 6&,! /,2.-($(.! 4.! %$)$((.),'(,%3.! /,! 1$'.! .!

9&-/$0.-($4,!/,!*-!'&9(>$).!6.)!2Y:!

k*.'(&!6$''$55,&!=!).'&!6&'',1,4.!/$44$!%&-2.)',&-.!,-!/,5,($4.!/.44.!'&)5.-(,!

2,/.&!',$-&!.''.!%&-2.)(,(.!,-!).$4!(,0.!/$!'%3./.!/,!$%<*,',+,&-.!2,/.&!&!,-!

6).%./.-+$!'$42$(.! ,-! 9,4.:!H-$!2&4($! %).$(&! ,4! 9,4.!2,/.&! 4.! ,-9&)0$+,&-,!/.,!

',-5&4,! 9&(&5)$00,! '&-&! %&-(.-*(.! $4! '*&! ,-(.)-&! '&((&! 9&)0$! /,! 0$(),%,!

-*0.),%3.:! ;4! -*0.)&! /,! <*.'(.! 0$(),%,! /,6.-/.! /$44$! (,6&4&5,$! /,! %&/.%!

2,/.&! *(,4,++$(&! 6.)! 4$! %&06).'',&-.! /.4! 9,4.! .! ,4! '*&! )*&4&! =! 0&4(&!

,06&)($-(.! 6.)! <*$-(&! ),5*$)/$! 4?*(,4,++&! /,! 6)&%.''&).! /.4! %&06*(.):! H-!

%&/.%!-&-!=!$4()&!%3.!*-$!(,6&4&5,$!/,!%&06).'',&-.!/$(,!5)$+,.!$44$!<*$4.!=!

6&'',1,4.! '$42$).! '*! 9,4.! 5)$-/,! <*$-(,(8! /,! ,-9&)0$+,&-,! *(,4,++$-/&!0.-&!

'6$+,&! ,-! 0.0&),$! 9,''$:! #.! %$)$((.),'(,%3.! /.4! %&/.%! %3.! ,-(.).''$-&! ! 4$!

6.)9&)0$-%.!2,/.&!'&-&!'&6)$((*((&!4$!2.4&%,(8!/,!/.%&06).'',&-.!/.,!/$(,!.!



! FF!

<*,-/,!4?*(,4,++&!/,!MIH:!#?*(,4,++&!/,!9,4.!-&-!%&06).'',!-&-!=!*-$!'&4*+,&-.!

6.)%3p! &4().! $/! &%%*6$).! 0&4(&! 6,D! '6$+,&! ',! ,06,.5$! 0&4(&! 6,D! (.06&! $!

4.55.)4,!$!%$*'$!/.44$!2.4&%,(8!,-!4.((*)$!/$!3$)/!/,'c:!#?,/.$4.!=!*-!%&/.%!%3.!

.99.((*,! *-$! 1*&-$! %&06).'',&-.! 4&''4.''! ,-!0&/&! /$! /&2.)! 4.55.).!0.-&!

,-9&)0$+,&-,! /$! b]! .! %3.! ',$! /,! 9$%,4.! /.%&06).'',&-.! 6.)! ,4! MIH:! #$!

'&4*+,&-.!6,D!6.)9&)0$-(.!=!*-!6$)(,%&4$).!%&/.%!%3,$0$(&!]qG!%).$(&!/$,!

6)&5)$00$(&),! /.4! '&9(>$).! L.'&4*0.! %3.! *(,4,++$! ,4! 6)&%.''&).! 5)$9,%&!

/.44$! '%3./$! 2,/.&! /.4! %&06*(.)! edIHf! 6.)! /.%&06),0.).! ,! 9)$0.!

/,0,-*.-/&!/,!0&4(&!,4!%$),%&!/.4!MIH:!k*.'(&!6$)(,%&4$).!%&/.%!$66$)(,.-.!

$44.! 4,1).),.!/,!k*,%c!`,0.!./!=!/*-<*.!*(,4,++$1,4.! ',$! '*!h,-/&>'!%3.!'*!

J$%!0$!-.%.'',($!/,!*-$!'%3./$!2,/.&!%&-!dIH!<*,-/,!-&-!=!%&06$(,1,4.!%&-!

4.!'%3./.!,-(.5)$(.!6),2.!/,!$%%.4.)$(&),!5)$9,%,:!

H-$! 2&4($! /.%&06).''&! ,4! 9,4.! 2,/.&! ',! 6).'.-($! '&((&! 9&)0$! /,! 0$(),%,!

-*0.),%3.! /,! /,0.-',&-.! 2$),$1,4.! ,-! 1$'.! $44$! ),'&4*+,&-.! /.4! 2,/.&:! I.)!

.'.06,&! 4.! 0$(),%,! /,! *-! 2,/.&! %&-! ),'&4*+,&-.! SVUZVWU! $2)$--&! SVU!

%&4&--.!.!VWU!),53.:!;4!-*0.)&!/,!0$(),%,!/,6.-/.!/$4!%&4&)'6$%.7!*-&!/.,!6,D!

*(,4,++$(,! =! 4?$)51! %3.! *(,4,++$! V! 0$(),%,Q! 4$! 6),0$! =! 4$! 0$(),%.! $49$! %3.!

/.(.)0,-$! 4$! ()$'6$).-+$! /.4! %&4&).7! 4$! '.%&-/$! =! 4$! )./! %3.! /.(.)0,-$! 4$!

<*$-(,(8! /,! )&''&7! 4$! (.)+$! 5)..-! 6.)! ,! 2.)/,! .! 4?*4(,0$! 14*.! 6.)! ,! 14*:! o5-,!

6,Z.4! /.4! 2,/.&! =! ,4! ),'*4($(&! /.44$! %&01,-$+,&-.! /.44.! %.44.! %3.! 4&!

)$66).'.-($-&!,-!<*.'(.!<*$(()&!0$(),%,:!!

C,!$-$4,++.)$--&!&)$!4.!9*-+,&-,!6),-%,6$4,!/,!*-!'&9(>$).!/,!&55,:!

`)$! <*.'(.! ',%*)$0.-(.! 4$! 6&'',1,4,(8! /,! ),6)&/*)).! 6,D! 9,4.! 0*4(,0./,$4,!

%&-(.06&)$-.$0.-(.! e9,4.!/,! 2,/.&7! ,00$5,-,7! 2.((&),$4,7! $*/,&f:!k*.'(,! 9,4.!

2.))$--&! %3,$0$(,! %4,6! 0*4(,0./,$4,7! /,! &5-*-&! /,! <*.'(,! =! 6&'',1,4.!

%&-()&44$).!/,2.)'.!,06&'($+,&-,!%&0.!2.4&%,(8!.!/,).+,&-.!/,!),6)&/*+,&-.7!

),'&4*+,&-.!,-!6,Z.4!/.44$!5)$-/.++$!/.,!9&(&5)$00,!,00$5,-.!/$!0&/,9,%$).7!

$*(&0$(,++$+,&-,! /,! (,0.4,-.! &! %&-()&44,! .'(.)-,! e0,/,7! c.a1&$)/f! 6.)!

'.4.+,&-$).!<*$-/&!0$-/$).!,-!.'.%*+,&-.!,4!%4,6:!;-!0&4(,!'&9(>$).!6.)!2Y,-5!



! FO!

4?&)5$-,++$+,&-.!/.,!/,2.)',!%4,6!=!&)5$-,++$($!,-!4,2.44,:!H-!4,2.44&!6*E!.''.).!

%&-',/.)$(&!*-$!()$%%,$!2,/.&!<*,-/,!*-!5)*66&!&!%&-(.-,(&).!/,!6,D!%4,6:! ;4!

-*0.)&! /,! 4,2.44,! &! ()$%%.! 2,/.&! *(,4,++$1,4,! %&-(.06&)$-.$0.-(.! 2$),$! /,!

'&9(>$).!,-!'&9(>$).7!$-%3.!'.7!'6.''&!'&-&!,! 4,0,(,!3$)/>$).!,-!%$6$%,(8!/,!

%$4%&4&! /.,! %&06*(.)! $! 4,0,($)-.! ,4! -*0.)&:! ;-! &5-,! 4,2.44&! =! 6&'',1,4.! 6&,!

,-'.),).!*-$!'.),.!/,!64*5B,-!6.)!4?.4$1&)$+,&-.!,-!(.06&!).$4.!/.44$!0$(),%.!

2,/.&:! k*.'(,! 64*5B,-! .99.((*$-&! *-! %$4%&4&! 0$(),%,$4.! 6.)! &5-,! 9)$0.! /.4!

2,/.&!$(()$2.)'&!9*-+,&-,!0$(.0$(,%3.!6,D!&!0.-&!%&064.''.:!I.)!.'.06,&!

4$!0&4(,64,%$+,&-.! /,! &5-,! %.44$! /.44.!0$(),%,! *(,4,++$-/&! ,4! %&4&)'6$%.! $)51!

6.)! *-! 2$4&).! 2$),$1,4.! ()$! U! .! "! -.! /.(.)0,-.)8! *-$! 0&/,9,%$! /.44$!

4*0,-&',(8! /.4! 2,/.&:! ;-9$((,! ,-! $)51! ,4! %&4&).! -.)&! =! )$66).'.-($(&! %&-! ,!

2$4&),!"!U!U!U!.!,4!1,$-%&!%&-!"!"!"!"!e),'6.((,2$0.-(.!$49$!)./!5)..-!.!14*.f!

0.-().!(*((,!,!5),5,!',!&((.-5&-&!%&-!,!2$4&),!,-(.)0./,!$!<*.'(,!/*.!.'().0,7!

0&4(,64,%$-/&!4.!0$(),%,!2,/.&!6.)!,4!1,$-%&!e<*,-/,!6.)!"f!',!&((,.-.!,4!2,/.&!

&),5,-$4.!0.-().! 6.)! 2$4&),! 0,-&),! ',! '%*),'%.! ',-&! $! /,2.-($).! (*((&! -.)&!

e0&4(,64,%$+,&-.! 6.)! Uf:! H(,4,++$-/&! 9*-+,&-,! 6,D! %&064.''.! ',! 6&''&-&!

%).$).!*-$!2$'($!5$00$!/,!.99.((,!2,/.&!/,99.).-(,Q!

": M&-()&44&!'*!4*0,-&',(87!%&-()$'(&!.!'$(*)$+,&-.!

F: M&-()&44,!/,!+&&0!e,-5)$-/,0.-(&[/,0,-*+,&-.f!

O: M&-()&44,!'*,!%&4&),!e1,4$-%,$0.-(&!%&4&),7!%$01,&!%&4&)'6$%.7!(,-($f!

V: N45&),(0,!/,! ',-(.',! %3.!*(,4,++$-&! 4$!0$(),%.! ,-! ,-6*(! %&0.!2$),$1,4.!

6.)!5.-.)$).!-*&2,!6,Z.4:!

!

H-$! 2&4($! 6)&%.''$(&! ,4! 4,2.44&! -.4!0&/&! /.',/.)$(&7! *-! '&9(>$).! 6.)! 2Y,-5!

/.2.! 6.)0.((.).! ,4! 0,Z$55,&! /.,! /,2.)',! 4,2.44,! ,-! *-&! &! 6,D! &*(6*(! 2,/.&:!

i','(&-&! 0&4(,! 0.(&/,! 6.)! 0,Z$).! ,-! /,5,($4.! /*.! &! 6,D! 0$(),%,! 2,/.&! ,-!

*-?*-,%$! 0$(),%.! '.06).! $(()$2.)'&! 64*5B,-! %&-! $45&),(0,! /,! (,6&!

0$(.0$(,%&:! k*$4',$',! &6.)$+,&-.! 0$(.0$(,%$! 6*E! .''.).! *'$($! 6.)! *-,).!

6,D!0$(),%,!%&0.!$/!.'.06,&!4?$//,+,&-.7!4$!'&(()$+,&-.7!4$!0&4(,64,%$+,&-.!&!



! FV!

/,2,',&-.7!0$!$-%3.! 9*-+,&-,!6,D! %&064.''.! %&0.!0$55,&).!0,-&).! .! '.-&!

%&'.-&! ($-5.-(.:! ;4! 2$4&).! $)51! /,! &5-,! ',-5&4&! 6,Z.4! ,-! *'%,($! =! &((.-*(&!

/$44?&6.)$+,&-.! 0$(.0$(,%$! /.',/.)$($! ()$! ,4! %&)),'6&-/.-(.! 6,Z.4! -.44$!

6),0$!0$(),%.!%&-!<*.44&!-.44$!'.%&-/$:!

o4().!$!<*.'(.!&6.)$+,&-,!0$(.0$(,%3.!.','(&-&!9*-+,&-,!6,D!%&064.''.!6.)!

,4! 0,Z$55,&! /,! 2,/.&! %3.! '&-&! %3,$0$(.! &6.)$+,&-,! /,! c.a,-5! ,4! %*,! '%&6&!

6),-%,6$4.! =! 4$! '&'(,(*+,&-.! /,! 6,Z.4! /.4! 6),0&! 2,/.&7! $2.-(,! /.(.)0,-$(.!

%$)$((.),'(,%3.7! %&-! ,! %&)),'6&-/.-(,! /.4! '.%&-/&:! i','(&-&!/*.! (,6&4&5,.! /,!

c.a,-5Q!,4!M3)&0$c.a!.!,4!#*0$c.a:!;4!6),0&!$5,'%.!'*4!%&4&).!/.4!2,/.&7!*-$!

2&4($! ,06&'($(,! ,4! %&4&).! /$! ),0*&2.).! .! 4$! (&44.)$-+$! /,! '%&'($0.-(&! /$!

<*.'(&! 2$4&).7! ).-/.! ,! 6,Z.4! %3.! ),.-()$-&! ,-! <*.'(&! )$-5.! ()$'6$).-(,!

$-/$-/&!$!0&/,9,%$).!4$!0$(),%.!$49$:!],2.-($(,!()$'6$).-(,!<*.'(,!6,Z.4!'&-&!

6&,!'&'(,(*,(,!%&-! ,!%&)),'6&-/.-(,! ,-!%&&)/,-$(.!Z!.!a!/.4!'.%&-/&!2,/.&:! ;-!

0&/&! /.4! (*((&! ',0,4.! ,4! 4*0$c.a! $5,'%.! '*44$! 4*0,-&',(8! /.4! 2,/.&:!

;06&'($-/&!*-!2$4&).!'&54,$!/,!4*0,-&',(8!%3,$0$(&!$66*-(&!(3).'3&4/!.!4$!

).4$(,2$! (&44.)$-+$! /,! '%&'($0.-(&! /$! <*.'(&! 2$4&).7! <*.'(&! 64*5B,-! ).-/.!

()$'6$).-(,! <*.,! 6,Z.4! %3.! '*6.)$-&! 4$! '&54,$! '($1,4,($:! i-()$01,! ,! c.a,-5!

6&''&-&!.''.).!*(,4,++$(,!,-!0&/&!,-2.)'&7!0$-(.-.-/&!<*,-/,!<*.,!6,Z.4!%3.!

),'6.%%3,$-&! 4.! %$)$((.),'(,%3.! /,! %&4&).! &! 4*0,-&',(8! ./! $-/$-/&! $/!

.4,0,-$).!54,!$4(),:!

! H4(,0$! 0$! 9&-/$0.-($4.! 9*-+,&-.! %3.! *-! '&9(>$).! 6.)! 2Y,-5! /.2.!

$2.).! =! 4$! ',-%)&-,$! %&-! 4?$*/,&! %3.! /.2.! $%%&06$5-$).:! i','(&-&! 6.)E!

/,2.)'.!0.(&/&4&5,.!6.)! 4$! ',-%)&-,++$+,&-.! ()$!2,/.&!.!$*/,&:!N/!.'.06,&!

$4%*-,! 6)&5)$00,! 3$--&! *-$! (,0.! 4,-.! ,-(.)-$7! /.44$! <*$4.! =! 6&'',1,4.!

,06&'($).! 4$! 4*-53.++$! /.4! 4&&6! -.4! <*$4.! ',! 4$2&)$7! .! 4$! 2.4&%,(8! /,!

.'.%*+,&-.!/,!<*.'(&!4&&6!,-!160:!k*.'(&!0.(&/&!-&-!=!()$!,!6,D!.99,%$%,!,-!

<*$-(&! =! /,99,%,4.! ',-%)&-,++$).! 54,! $(($%%3,! /.,! 2,/.&! %&-! 54,! $(($%%3,! ,-!

0*',%$! $-%3.!<*$-/&! ,! 160!'&-&!*5*$4,:!N4(),! '&9(>$).!*'$-&!*-! ,-5).''&!

$*/,&!/$4!<*$4.!),%$2$-&!,!160!/.44$!()$%%,$!$(()$2.)'&!6$)(,%&4$),!$45&),(0,!



! FR!

/,! 1.$(! /.%&/,-5:! k*.'(,! '&9(>$).! 3$--&! ,4! 2$-($55,&! /,! ).-/.).! 1.-.! 4$!

',-%)&-,$! <*$-/&! 4?$*/,&! =! ),%%&! /,! 6.)%*'',&-,! &! %&0*-<*.! .2.-(,! ),(0,%,!

0$! ,-!0$-%$-+$!/,!<*.'(,!3$--&!/,99,%&4(8!-.4! ()&2$).! ,!160!.! 4$! ',-%)&-,$!

6*E! 0$-%$).:! H-! (.)+&! 0&/&! 6.)! ',-%)&-,++$).! ,4! '&9(>$).! =! 4&! '($-/$)/!

0,/,!%4&%c:!k*.'(&!'($-/$)/!=!*(,4,++$(&!/$!0&4(,!$--,! ,-! (*((,!54,! '()*0.-(,!

.4.(()&-,%,! e'a-(37! /)*0! 0$%3,-.'! .%%f! .! ,-! <*$',! 4$! (&($4,(8! /,! '&9(>$).!

$*/,&:! d)$+,.! $! <*.'(&! 6)&(&%&44&! =! 6&'',1,4.! ',-%)&-,++$).! ,4! '&9(>$).! 6.)!

2Y,-5! %&-! 54,! '()*0.-(,! &! 54,! $4(),! '&9(>$).! *(,4,++$(,! 6.)! 4?.'.%*+,&-.!

0*',%$4.7!&((.-.-/&!%&'l!*-!',-%)&-,'0&!0&4(&!6).%,'&:!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! FS!

2%3'.(4(*<*

='0#(*$("*147>*#)9'"()-#).*

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

! !

! ;-! <*.'(&! %$6,(&4&! 2.))$--&! $-$4,++$(,! ,! 64*5B,-! /.44?$01,.-(.!

.'.%*(,2&7!%).$(,!6.)!5.'(,).!,4!2,/.&!/*)$-(.!4.!6.)9&)0$-%.!4,2.:!

M&0.!',!=!2,'(&!,-!6).%./.-+$7!.','(&-&!%.-(,-$,$!/,!'&9(>$).!/./,%$(,!

$4! 2Y,-5! '6.''&! -$(,! /$44?.',5.-+$7! /$! 6$)(.! /.54,! $)(,'(,7! /,! $2.).! -*&2,!

'()*0.-(,!%3.!6&(.''.)&!6.)0.((.).!4$!6.)'&-$4,++$+,&-.!$!6,$%,0.-(&!/.44$!

6)&6),$!6.)9&)0$-%.:!I.)!<*.'(.!'(.''.!.',5.-+.!',!=!/.%,'&!/,!'2,4*66$).!*-!

'&9(>$).!%3.!6.)0.((.''.!*-!$06,&!%&-()&44&!/.44$!6)&6),$!6.)9&)0$-%.7!0$!

%3.! $44&! '(.''&! (.06&! 9&''.! /,! 9$%,4.! *(,4,++&! .! -&-! ).-/.''.! -.%.''$),$! 4$!

6).'.-+$!/,!*-$!6.)'&-$!6.)!%&-()&44$)4&:!#?,/.$!-$'%.!,-9$((,!%&-!4?,-(.-(&!/,!

%).$).!*-!$01,.-(.!.'.%*(,2&!/&2.!%3,!'*&-$!5.-.)$!$-%3.! 4$!6.)9&)0$-%.!

2,/.&7!'.-+$!%3.!<*.'($!4,0,(,!4.!6&'',1,4,(8!/,!'*&-$).:!#?$01,.-(.!.'.%*(,2&!

6)&5.(($(&! *(,4,++$! 64*5B,-! /,! J$Z9&)#,2.! 6.)! %&0$-/$).! ()$0,(.! oCM! 4$!

6$(%3! /,! J$Z[\,((.)! 6).'.-(,! '*! $4(),! %&06*(.):! #?*(.-(.! ),.'%.! ,-! <*.'(&!

0&/&! $/! $2.).! ,4! %&-()&44&! /,! 6,D! '&9(>$).! 6&',+,&-$(,! $-%3.! ,-! 6&'(,!

/,99.).-(,!/$!*-?*-,%$!6&'($+,&-.:!

!

!

!

!

!

!

!

!



! FT!

.". 3CD-&(%#E,@-F#G>H<('E,@-#-#G>HIJ,&&-'#

!

! I.)! 4$! ).$4,++$+,&-.! /,! <*.'(&! 6)&5.((&! ',! =! /.%,'&! /,! $66&55,$)',! $4!

6)&5)$00$!#,2.!/.44$!N14.(&-!,-!<*$-(&!=!0&4(&!2.)'$(,4.!.!6$)(,%&4$)0.-(.!

$/$((&! $44.! .',5.-+.:! #,2.! =! *-! '.<*.-%.)! 6)&5.(($(&! 6.)! .''.).! *(,4,++$(&!

%&0.!'()*0.-(&!6.)!'*&-$).!/$4!2,2&7!&4().!$/!$2.).!*-$!6$)(.!6,D!%4$'',%$!

6.)!6)&/*+,&-,!,-!'(*/,&:!N44?,-(.)-&!/,!#,2.!=!6&'',1,4.!%).$).!()$%%.!$*/,&!&!

0,/,!.!/,!&5-*-$!=!6&'',1,4.!/.%,/.)-.!,4!)&*(,-5!',$!,-!,-6*(!%3.!,-!&*(6*(:!;-!

&5-,!()$%%,$!$*/,&!=!6&'',1,4.!%$),%$).!*-$!2$'($!5$00$!/,!0./,$!,-!/,2.)',!

9&)0$(,!e$,997!>$27!06O7!06V7!0&27!94$%7!.%%f7!*(,4,++$).!54,!,-5).'',!9,',%,!/.44$!

'%3./$!$*/,&!6.)!.4$1&)$).! ,4!'*&-&!,-!(.06&!).$4.!&66*).!),%.2.).! 4?,-6*(!

/$! *-?$4()$! ()$%%,$! 6.)! %&-(,-*$).! $! 6)&%.''$)4&:! ;-! &5-,! ()$%%,$! 0,/,! =!

6&'',1,4.!*(,4,++$).! .99.((,!0,/,7! %$),%$).! '()*0.-(,! '&9(>$).! %&0.! ,! 64*5B,-!

2'(!&!)($'!/,!',-(.',!%3.!0&/,9,%$-&!4?&*(6*(!/.44$!()$%%,$!/$!0,/,!$/!$*/,&!.!

'*%%.'',2$0.-(.! $4(),! 64*5B,-! 6.)! 4?.4$1&)$+,&-.! ,-! (.06&! ).$4.! /.44?$*/,&!

5.-.)$(&:! ],! &5-,! ()$%%,$! 0,/,! =! 6&'',1,4.! /.%,/.)-.! 4?,-6*(7! 0.-().! 6.)!

<*$-(&! ),5*$)/$! 4?&*(6*(!/,6.-/.!/$44$! (,6&4&5,$!/,!64*5B,-!*(,4,++$(,! $4! '*&!

,-(.)-&Q! '.! ',! *(,4,++$-&! '&4&! 64*5B,-! 0,/,! 4?&*(6*(! '$)8! 0,/,! .! <*,-/,!

,-/,),++$1,4.!'*!<*$4',$',!*'%,($!0,/,!&!$4()$!()$%%,$!0,/,7!'.!,-2.%.!2.-5&-&!

*(,4,++$(,! 64*5B,-! '()*0.-($4,! %3.! %&-2.)(&-&! 4.!-&(.!0,/,! ,-! '.5-$4.! $*/,&!

',-(.(,++$(&!/$!6$)(,%&4$),!$45&),(0,! 4?&*(6*(!'$)8!$*/,&!<*,-/,! ,-/,),++$1,4.!

'&4&!'*!*'%,(.!./!.-()$(.!$*/,&:!!

o4().!$44$!.-&)0.!94.'',1,4,(8!/,!)&*(,-57!#,2.!6).'.-($!5)$-/,!2$-($55,!-.54,!

./,(&)!$*/,&!.!0,/,:!`*((,! ,!0./,$7!',$-&!.'',!9,4.!$*/,&!&!2,/.&!&!0,/,7!'&-&!

2,'*$4,++$(,!,-!#,2.!%&0.!%4,6!%&4&)$(,!.!<*.'(,!'&-&!./,($1,4,!%&-!*-!'.064,%.!

/&66,&!%4,%c:!!

#?./,(&)! $*/,&! 3$! 4.! 6),-%,6$4,! 9*-+,&-,! /,! *-! <*$4',$',! ./,(&)! %&0.! %&6,$7!

($54,$7!,-%&44$7!).2.)'.7!.!&99).!$-%3.!9*-+,&-,!/,!6,(%3!'3,9(!.!(,0.!'().(%3,-5!



! FW!

*(,4,++$1,4,! ,-! 0&/&! 0&4(&! '.064,%.! .! '&6)$((*((&! ,-! ).$4(,0.! <*,-/,!

$%%.'',1,4,!$-%3.!/*)$-(.!4?.'.%*+,&-.:!!

#?./,(&)! 0,/,! /,! #,2.! 5)$+,.! $44$! '*$! 2.)'$(,4,(8! )$66).'.-($! ,4! 9*4%)&!

6),-%,6$4.!6.)! 4$!).$4,++$+,&-.!/.4!6)&5.((&!/,!<*.'($!(.',:!i''&!6.)0.((.! 4$!

%).$+,&-.!/,! %4,6!0,/,!/,!<*$4',$',! 4*-53.++$!.! 4?,06&'($+,&-.!$44?,-(.)-&!/,!

<*.'(&!/,!*-!4&&6!/,!4*-53.++$!2$),$1,4.:!#$!'%),((*)$!/.44.!-&(.!=!).$4,++$($!

,-!0&/&!0&4(&! ,-(*,(,2&!.!'.064,%.7!%&-!/,2.)',!'3&)(%*(!/$! ($'(,.)$!%3.!-.!

).-/&-&!0&4(&! 2.4&%.! 4$!0&/,9,%$!/,! 4*-53.++$!/.44$!-&($7! 6,(%3! .! 2.4&%,(a:!!

;-&4().! &99).! 4$! 6&'',1,4,(8! /,! -&0,-$).! 4.! -&(.! /,! *-$! /.(.)0,-$($! ()$%%,$!

0,/,! ).-/.-/&! %&'l! 9$%,40.-(.! ),%&-&'%,1,4.! 4$! 9*-+,&-.! /,! <*.44$! -&($! '.!

*(,4,++$($! /,2.)'$0.-(.! /$44$! '*$! -&)0$4.! 9*-+,&-.! /,! -&($! 0*',%$4.:! #$!

9*-+,&-.! /,! 0&/*4$(,&-! 6.)0.((.! 4$! '%),((*)$! $44?,-(.)-&! /.4! %4,6! /,!

$*(&0$+,&-,! /,! <*$4',$',! %&-()&44&!0,/,7! ',$! .''&!0&/!>3..47! 6,(%3! 1.-/! &!

<*$4',$',!c-&1!/,!#,2.:!

! N4()$! %$)$((.),'(,%$! /,! #,2.! %3.! 4&! ).-/.! 6$)(,%&4$)0.-(.! $/$((&! 6.)!

).$4,++$).! 6.)9&)0$-%.! $*/,&B2,/.&! =! 4$! 9*-+,&-.! /,! 4$*-%3! /.,! %4,6! ',$-&!

.'',!$*/,&7!0,/,!&!2,/.&:!o5-,!%4,6!6).'.-(.!-.4!6)&5.((&!,-9$((,!3$!*-$!'.),.!

/,!6)&6),.(8!%3.!6.)0.((&-&!*-$!2$'($!5$00$!/,!,-(.)$+,&-,!.!$*(&0$+,&-,!

),5*$)/$-(,! ).4$+,&-,! ()$! *-! %4,6! .! 4?$4()&! .! <*$-(,++$+,&-.! /,! 4$-%,&:! @!

,06&'($1,4.7!,-!*-!6*-(&!/,!(,0.4,-.!$44?,-(.)-&!/.4!%4,6!0,'*)$(&!,-!1$((*(.!.!

'*//,2,',&-,7!*-?$+,&-.!'*%%.'',2$!,-.).-(.!$4!4$-%,&!/,!*-!$4()&!%4,6!*-$!2&4($!

)$55,*-(&! <*.'(&! 6*-(&:! ;4! ','(.0$! /,! <*$-(,++$+,&-.! 5$)$-(,'%.! 4$!

',-%)&-,++$+,&-.!/.4!%4,6!4$-%,$(&!9$%.-/&4&!6$)(,).!$44$!'*%%.'',2$!/,2,',&-.!

&! '*//,2,',&-.! /.44$! 1$((*($! ,06&'($($! ),'6.((&! $4! 54&1$4! ()$-'6&)(:! I.)!

.'.06,&! ,-! *-! (.06&!/,! V[V! '.! ',! ,06&'($! %&0.!<*$-(,++$+,&-.!"! 1$)! .! ',!

4$-%,$! ,4! %4,6! <*.'(&! .-().)8! ,-! 64$a! '&4$0.-(.! <*$-/&! $)),2.)8! 4$! -*&2$!

1$((*($!-.4! 54&1$4! ()$-'6&)(! ,-/,6.-/.-(.0.-(.! %3.! .''&! ',$! '($(&! 4$-%,$(&!

-.4!6),0&7!'.%&-/&7!(.)+&7!&!*4(,0&!<*$)(&!/,!1$((*($:!



! FX!

! #?*(,4,++&!/,!#,2.!%&0.!'.<*.-%.)!1$'.!6.)! 4$!).$4,++$+,&-.!/,!<*.'(&!

$01,.-(.! .'.%*(,2&7! &4().! $44.! <*$4,(8! .2,/.-+,$(.! 6).%./.-(.0.-(.7! =!

/&2*(&!$44$!%&44$1&)$+,&-.!()$!4$!'&9(>$).!3&*'.!%3.!6)&/*%.!#,2.!eN14.(&-f!

.!4$!Ma%4,-5TV!%3.!6)&/*%.!J$Z[JCI!\,((.):!]$44$!2.)',&-.!W:U!/,!#,2.!,-9$((,!

=! /,'6&-,1,4.! *-$! 6$)(,%&4$).! 4,1).),$! /,! 64*5B,-! *(,4,++$1,4,! $4! '*&! ,-(.)-&!

%3,$0$($!J$Z9&)#,2.:!k*.'($! 4,1).),$! 6.)0.((.!/,! %).$).!*-!64*5B,-! ,-! *-$!

<*$4',$',! ()$%%,$! /,! #,2.! ./! ./,($)4&! ,-!J$Z[JCI:! i','(&-&! ().! (,6&4&5,.! /,!

64*5B,-!J$Z9&)#,2.Q!

• J$Z!0,/,!.99.%(!

• J$Z!,-'()*0.-(!

• J$Z!$*/,&!.99.%(!

;4!0,/,! .99.%(! =! *-! 64*5B,-! ,/.$(&! 6.)! .4$1&)$).!0.''$55,!0,/,! .! ).'(,(*,)4,!

$4(.)$(,!$!#,2.:!#?,-(.)9$%%,$0.-(&!%&-!J$Z[JCI!$22,.-.!()$0,(.!54,!&55.((,!

0,/,,-!.!0,/,&*(!%3.!)$66).'.-($-&!4.!.-()$(.!.!4.!*'%,(.!/.4!64*5!,-!.!'&-&!

-.%.''$),!6.)!4$!%&0*-,%$+,&-.!()$!,!/*.!6)&5)$00,:!

#?,-'()*0.-(!',!,-(.)9$%%,$!%&-!*-!0,/,,-!,-!.-()$($!%3.!()$'0.((.!,!0.''$55,!

0,/,! /$! #,2.! $! J$Z[JCI! ./! *-! 64*5&*(s! ,-! *'%,($! %3.! ).'(,(*,'%.! $! #,2.!

4?$*/,&! .4$1&)$(&! ,-! J$Z:! k*.'(&! 64*5B,-! 6.)0.((.! 4$! ).$4,++$+,&-.! /,!

'()*0.-(,! '&9(>$).! %&0.! ',-(.(,++$(&),! &! %$06,&-$(&),! 6)&5)$00$1,4,! ,-!

J$Z[JCI:!

#?*4(,0$!(,6&4&5,$!/,!64*5B,-!/,!J$Z9&)#,2.!=! 4?$*/,&!.99.%(!%3.!',! ,-(.)9$%%,$!

%&-!*-!&55.((&!64*5,-s!,-!,-6*(7!/$4!<*$4.!),%.2.!,4!'.5-$4.!$*/,&!/$!#,2.7!.!

*-!&55.((&!64*5&*(s!()$0,(.!,4!<*$4.!4&!).'(,(*,'%.:!M&-!<*.'(&!(,6&!/,!64*5B,-!

',! 6&''&-&! %&'()*,).! .99.((,! $*/,&! 6.)! .4$1&)$).! ,-! ).$4(,0.! *-$! <*$4',$',!

()$%%,$!/,!#,2.:!

#.! /,99.).-+.! /,! <*.'(,! ().! 64*5B,-! '&-&7! %&0.! $66.-$! 2,'(&7! *-,%$0.-(.!

-.44?,-(.)9$%%,$0.-(&! ()$! ,! /*.! 6)&5)$00,! <*,-/,! 4.! 6&'',1,4,(8! /,!

6)&5)$00$+,&-.! $4! 4&)&! ,-(.)-&! /,6.-/&-&! '&4$0.-(.! /$44.! .-()$(.! ./!

*'%,(.!/.4!64*5B,-:!k*$',!(*((,!54,!&55.((,!/,!J$Z[JCI!'&-&!/,!9$((&!/,'6&-,1,4,!



! OU!

$44?,-(.)-&!/.4!64*5B,-! 9$(($!.%%.+,&-.!6.)!54,!&55.((,!%3.!5.'(,'%&-&! ,-6*(!.!

&*(6*(!$*/,&B0,/,7! ,-!<*$-(&!,4!64*5B,-! 4$2&)$!$44?,-(.)-&!/,!#,2.!.!<*,-/,! 4$!

5.'(,&-.! /.44.! 6.),9.),%3.! $*/,&B0,/,! =! %&-()&44$($! /$! <*.'(?*4(,0&:! I.)!

'%$01,$).! ,-9&)0$+,&-,! ()$! /*.! &! 6,D! 64*5B,-! ',! *(,4,++$! 4?&55.((&! '.-/!

9*-+,&-$-(.! '&4&! 6.)! 0.''$55,7! 4?&55.((&! '.-/s! -&-! =! 9*-+,&-$-(.! ,-!

J$Z9&)#,2.:! #$! %&0*-,%$+,&-.! ()$! ,4! 64*5B,-! $44?,-(.)-&! /,! #,2.! .! $4(),!

'&9(>$).! 6*E! $22.-,).! ()$0,(.! 4$! %&--.'',&-.! /,! ).(.! i(3.)-.(:! i','(&-&!

/,2.)',! &55.((,! /,! J$Z[JCI! 6.)! 4$! 5.'(,&-.! /.,! 6)&(&%&44,! /,! ).(.:! k*.44,!

*(,4,++$(,! ,-!<*.'(&!6)&5.((&!'&-&!*/6'.-/!.!*/6).%.,2.!,!<*$4,!6.)0.((&-&!

()$'0,'',&-.!/,!/$(,!*(,4,++$-/&!4&!'($-/$)/!oCM:!

I.)!<*$-(&!),5*$)/$!4$!6$)(.!2,/.&!/,!<*.'(&!6)&5.((&!#,2.!9*-5.!'&4$0.-(.!

%&0.! %&-()&44.)! /.44$! 6$(%3! /,! J$Z[\,((.)! %3.! 5.-.)$! ,4! 2,'*$4:! `*((.! 4.!

&6.)$+,&-,! /,! ),6)&/*+,&-.! ./! .4$1&)$+,&-.! ,-! (.06&! ).$4.! /.,! 0./,$!

$22.-5&-&! ,-9$((,! $44?,-(.)-&!/,!*-$!6$(%3!/,!J$Z[\,((.)! %&-()&44$($! ()$0,(.!
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%&-()&44&! /,).((&! /.44.! 6.),9.),%3.! 3$)/>$).:! ;4! 0$55,&).! *(,4,++&! /,! MIH!
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*(,4,++$-&! 3$--&! $4().! 9*-+,&-,! ),'6.((&! $! <*.44$! /.',/.)$($! .! <*.'(&!
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$4(&!$!',-,'()$!6.)0.((&-&!/,!'6&'($).!(*((,!,4!%&-(.-*(&!/.4!'.<*.-%.)!-.44.!

/,).+,&-,! ,-/,%$(.! /$44.! 9).%%.:! #$! 1$))$! /,! %&4&).! 5),5,&! '&6)$! 4.! -&(.!

,/.-(,9,%$!,!6*-(,!/,!4&&6!0,'*)$(,!,-!'(.6!.!).-/.!0&/,9,%$1,4.!',$!,4!6*-(&!/,!

6$)(.-+$! /.4! 4&&! ',$! <*.44&! /,! $)),2&:! C&6)$! <*.'($! %?=! *-! &55.((&! ($1! %3.!

6.)0.((.! 4$! '.4.+,&-.! /.4! 6$)$0.()&! /,! '.<*.-%,-5! /$! ./,($).:! A.44$! 6$)(.!

%.-()$4.! ',! ()&2$-&! ,! %&-()&44,! ),5*$)/$-(,! 4$! '.4.+,&-.! /.4! '.<*.-%.)! /$!



! RS!

./,($).7!4?$((,2$+,&-.!/,!*-&!&!6,D!'.<*.-%.)7!4?*-,($!/,!0,'*)$!/,!&5-,!'(.67!4$!

/,).+,&-.!/,!6.)%&)).-+$!/.,!2$),!'.<*.-%.)!.!,4!%&-()&44&!/,!'>,-5:!

#$!6$)(.!/,! ',-,'()$! ,-2.%.7! %&-(,.-.!/.,!0.-*! $! (.-/,-$! %3.! %&-'.-(&-&! ,4!

)&*(,-5! /.,! 6$)$0.(),! /,! 2.4&%,(a7! /*)$(,&-7! 0&/"! .! 0&/F! $! <*$4',$',!

%&-()&44&!6).'.-(.!,-!#,2.:!

!

!

!

#.!<*$(()&! '%.4(.!/,! )&*(,-5! '&-&! ).$4,++$(.! ()$0,(.!6$)(,%&4$),! 16$(%3.)!/,!

J$Z9&)#,2.! %3.! *(,4,++$-/&! 54,! &55.((,! 4,2.:6$(3! 4,2.:&1'.)2.)! .! 4,2.:&1Y.%(!

%&-'.-(&-&!/,!).6.),).!,-9&)0$+,&-,!),5*)/&!,4!#,2.!'.(:!;-!<*.'(&!%$'&!'&-&!

*'$(,! 6.)! 9&)-,).! *-! ,/! )$66).'.-($-(.! ,4! 6$)$0.()&! /$! 0&/,9,%$).7!

$44?&55.((&! JV#:$6,:].2,%.I$)$0.(.)L.0&(.! ,4! <*$4.! -.! 6.)0.((.! 4$!

0&/,9,%$:! ;!<*$(()&!c-&1!%&44.5$(,!$44?,-4.(!/,!',-,'()$!/.4!6$(%3.)!'.<*.-%.)!

2.-5&-&! *(,4,++$(,! 6.)! ,06&'($).! ,4! (.06&! /,! )$06$! ()$! *-! 2$4&).! /,!

'.<*.-%.)!.!,4!'*%%.'',2&7!6.)0.((.-/&!%&'l!*-$!%&-(,-*,(8!-.,!2$4&),:!

!



! RT!

!

!

N44?,-(.)-&! /.4! 6$(%3.)! '.<*.-%.)! 4$! 4,'($! 5.-.)$($! ,-! &*(6*(! /$44?&55.((&!

4,2.:'(.6'.<*.-%.)! 2,.-.! /,2,'$! .! ,! 2$4&),! ).4$(,2,! $/! &5-,! 6$)$0.()&!

&66&)(*-$0.-(.! '%$4$(,! ./! ,-2,$(,! -.44?,-4.(! %.-()$4.! /.54,! &55.((,!

JV#:$6,:].2,%.I$)$0.(.)L.0&(.!,!<*$4,!),%.2&-&!54,!,/!,06&'($(,!/$44?*(.-(.!

./!.99.((*.)$--&!4$!0&/*4$+,&-.!/.4!6$)$0.()&!/.',/.)$(&:!

!

!

!

!

!

!

!

!

!

!

!

!



! RW!

2%3'.(4(*A*

69'4733'*$7.7"'*#0*%4."#*%334'1%&'()'*

6"! ;@,D*??,#<*&*',#

!

! #&! '2,4*66&! /,! <*.'(?$01,.-(.! .'.%*(,2&! %&0,-%,E! %,)%$! /*.! $--,! 9$!

/$44?.',5.-+$! /,! $2.).! *-! '&9(>$).! %3.! 6.)0.((.''.! 4$! ',-%)&-,++$+,&-.! /,!

,00$5,-,!%&-! 4$!0*',%$:! ;-!6$)(,%&4$).!',!/.',/.)$2$!%).$).!*-&!'()*0.-(&!

*(,4,++$1,4.!,-!4,2.!%3.!*(,4,++$''.!*-$!2,/.&%$0.)$!,-!,-6*(!.!-.!.4$1&)$''.!

,-! (.06&! ).$4.! ,4! '.5-$4.! 6.)! 6&,! 6)&,.(($)4&! /,.()&! ,4! 6$4%&! $/! *'&! /,!

'%.-&5)$9,$:!#?,/.$!.)$!<*.44$!/,!).-/.).!6,D!6$)(.%,6.!,4!6*114,%&!9$%.-/&4&!

.-()$).!$!9$)!6$)(.!/.44?.2.-(&!'(.''&!$!%*,!.''&!6$)(.%,6$2$!-&-!'&4&!,-!2.'(.!

/,! '6.(($(&).:! N/! &55,! ',! '&-&! '2,4*66$(.! 0&4(,'',0.! 9*-+,&-,! -&-!

6).2.-(,2$(.! 4$! %*,! -.%.'',(8! =! .0.)'$! -.4! %&)'&! /.44$! ).$4,++$+,&-.:!J&4(.!

$4().!9*-+,&-,!-&-!$-%&)$!'2,4*66$(.!'&-&!'($(.!6).'.!,-!%&-',/.)$+,&-.!6.)!

.2.-(*$4,!'2,4*66,!9*(*),:!],!'.5*,(&!*-!)$6,/&!.4.-%&!/,!9*-+,&-,!-&-!$-%&)$!

).$4,++$(.!%3.!2.))$--&!,064.0.-($(.!,-!9*(*)&Q!

!

• ;-(.)9$%%,$!.!64*5B,-!/,!%&-()&44&!]JqR"F!

C&-&!5,8!6).'.-(,!,-!J$Z[\,((.)!&55.((,!/./,%$(,!$4!%&-()&44&!/.4!

6)&(&%&44&!]JqR"F!'($-/$)/!*(,4,++$(&!6.)!,4!%&-()&44&!/,!4*%,!/,!

'%.-$:! #?*(,4,++&!/,! 64*5B,-!/,!J$Z9&)#,2.7! ',0,4,! $! <*.44,! %).$(,!

6.)! %&-()&44$).! 4?$01,.-(.! .'.%*(,2&! /,! <*.'(&! 6)&5.((&7!

$664,%$(,! $4! %&-()&44&! /.44.! 4*%,! $*0.-(.).11.! 4.! 6&'',1,4,(8!

%&).&5)$9,%3.!/,!<*.'(&!6)&5.((&:!

!

!

!



! RX!

• L.-/.)!5)$9,%,!6.)!',-(.',!2,/.&!

#.! 4,1).),.! 5)$9,%3.! o6.-d#! '&-&! 4,1).),.! &6.-! '&*)%.! %3.!

&99)&-&! *-$! 2$'($! <*$-(,(8! /,! 9*-+,&-,! ),5*$)/$-(,! 4$!

5.-.)$+,&-.! 2,/.&:! C&-&! %)&''64$(9&)0! .! %&06$(,1,4,! %&-! 4$!

<*$',! (&($4,(8! /,! '&9(>$).! /./,%$(,! $44.! 6.)9&)0$-%.! 2,/.&:!

N4%*-.!/,!<*.'(.!9*-+,&-,!'&-&!5,8!'($(.!*(,4,++$(.!$44?,-(.)-&!/,!

<*.'(&! 6)&5.((&! -.44$! '.+,&-.! /,! .99.((,7! .','(&-&! ,-9$((,! 0&4(,!

&55.((,!/,!\,((.)!%3.!',!$66&55,$-&!$!<*.'(.!4,1).),.!6.)!5.-.)$).!

2,/.&:!C2,4*66,!9*(*),!6&()$--&!,064.0.-($).!*4(.),&),!9*-+,&-,!

.!4$!).$4,++$+,&-.!/,!*-!./,(&)!6.)!5.'(,).!54,!$45&),(0,!/,!',-(.',:!

#$! ).$4,++$+,&-.! /.44?./,(&)! $44?,-(.)-&! /,! <*.'(&! 6)&5.((&!

'$).11.! 6&,! 0&4(&! '.064,%.! /$! ,-(.)9$%%,$).! $! #,2.! ,4! <*$4.!

5$)$-(,).11.! *-! .99,%$%.! 0.(&/&! 6.)! ,-2,$).! 4.! 2$),$1,4,!

-.%.''$),.!$44$!',-(.',!2,/.&!,-!',-%)&-,$!%&-!4?$*/,&:!

!

• I4*5B,-!,-(.)$((,2,!*(,4,++$1,4,!/$4!6*114,%&!

#?*(,4,++&!/,!2,/.&%$0.).!%&-()&44$(.!/$44?,-(.)-&!/.44?$01,.-(.!

.'.%*(,2&! .! /$4! 6*114,%&! 6.)0.((.).11.! 4$! %).$+,&-.! /,!

6&'($+,&-,! $44?,-(.)-&! /.44.! <*$4,! 54,! *(.-(,! 6&().11.)&!

,-(.)$5,).!%&-!4$!%&).&5)$9,$:!!

!

! #?$((*$4.!6&(.-+$!/,! %$4%&4&!/.,! %&06*(.)!-&-!=!6,D!*-! 4,0,(.!6.)! 4$!

%).$(,2,(8! /.54,! $)(,'(,:! k*.'(&! 6)&5.((&! /,0&'()$! %3.! ,! 4,0,(,! 3$)/>$).!

6&''&-&! .''.).! '*6.)$(,! '*//,2,/.-/&! ,4! 4$2&)&! ()$! 6,D! %&06*(.)! %3.7! *-$!

2&4($!%&44.5$(,!,-!).(.7!6&''&-&!.''.).!%&-()&44$(,!).0&($0.-(.!/$!*-&!'&4&:!

i%%&! %3.! 0&4(,! 4,0,(,! ,06&'(,! /$44$! (.%-&4&5,$! -.54,! $--,! '%&)',! '&-&! /$!

<*$4%3.!(.06&!&22,$1,4,7!/,'6&-,1,4,(8!/,!$(().++$(*).!6.)0.((.-/&:!



! SU!

! ;-!%&-%4*',&-.!<*.'(&!6)&5.((&!=!/$!%&-',/.)$)',!*-!>&)c!,-!6)&5).''!

.!4.!<*$',!,-9,-,(.!6&'',1,4,(8!/,!.2&4*+,&-.!9$--&!',!%3.!).'(.)8!($4.!9,-%3p!',!

/.',/.).)8!6&)($)-.!$2$-(,!4&!'2,4*66&:!

!

!

6". #3D&'-#>??D,0>+,(%,#

! C,-! /$44$! '*$! ,/.$+,&-.7! ',! =! /.%,'&! /,! '2,4*66$).! <*.'(&! '&9(>$).! ,-!

0&/&!/$!).-/.)4&!,4!6,D!2.)'$(,4.!6&'',1,4.:!;-9$((,!.''&!-$'%.!%&-!4?,-(.-(&!/,!

*-,).!6,D! 9&)0.!$)(,'(,%3.! ,-!*-!*-,%&!%&-(.'(&!/,!6.)9&)0$-%.:!N44?,-(.)-&!

/.44.!$)(,!6.)9&)0$(,2.!()&2$!<*,-/,!,4!'*&!3$1,($(!-$(*)$4.!.!6*E7!()$0,(.!*-!

&66&)(*-&! *(,4,++&7! .''.).! $664,%$(&! $! (*((.! <*.'(.:! I.)! '*$! -$(*)$! <*.'(&!

6)&5.((&! $*0.-($! 4.! 6)&6),.! 6&(.-+,$4,(8! -.44?,-(.)$+,&-.! %&-! ,4! 6*114,%&7!

()&2$-/&! %&'l! /,2.)'.! 6&'',1,4,(8! /,! *(,4,++&! -.44?$01,(&! /.44.! ,-'($44$+,&-,!

,-(.)$((,2.7!-.54,!3$66.-,-5!.!-.44?,-(.)$(%,&-!/.',-5:!#

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



! S"!

!

!

!

* * B'>4'(,"%$'%*

!

• G\! `3.&)a! eFUUWf:! xG\$0! `3.&)aQ! M&44.%(,2.! h),(,-5'! &-! L.$4(,0.!

G,'*$4!I.)9&)0$-%.x:!g$40&*(3Q).$4(,0.!K&&c':!

• g$*4c-.)7! J,%3$.4! [! ]Bg*'.! e./f7! FUUS:! G\Q! N*/,&BG,'*$4! N)(! $-/! G\!

M*4(*).:!#&-/&-Q!#$*).-%.!r,-5:!

• C6,-)$/7!I$*4! eFUURf:!`3.!G\!K&&cQ! ;-'6,)$(,&-'!$-/!6)$%(,%$4!N/2,%.!

9&)!#,2.!G,'*$4'!I.)9&)0$-%.:!#&'!N-5.4.'Q!g.)$4!b&*'.:!

!

!

* * 6'.(,"%$'%*

• >>>:2Y,-5,(:,(!

• >>>:2Y%.-()$4:,(!

• >>>:$14.(&-:%&0!

• >>>:%a%4,-5TV:%&0!

• >>>:2Y9&)*0:%&0!

• >>>:2,0.&:%&0[5)&*6'[2Y,-5!

• >>>:).'&4*0.:%&0!

• 3((6Q[[.-:>,c,6./,$:&)5[>,c,[G\,-5!

!

!


