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MC1"N#!########################################################################################################!OOO!

!!!"#$$%&'!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!)!

;/'/?N!##########################################################################################################!P!

!!!*(+,-,.!)/!%012!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*!

3(+/4/5!6,57,5/-88888((8888888888888888(8888*!

!!!3(*(91-,:2/!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*!

!!!3(3(;0<-,=>5>?,!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!3!

!!!3(3(*(@10,4,4!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!A!

!!!3(3(3(6B@C3!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!D!

!!!!!!3(E(F,G=>5>?,!)/!H,IJ>5>?,!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!K!

!!!!!!3(A(;J=>L1J>7/4/G!)/!9/>-,5/-!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!M!

!!!3(A(*(;0<-,=>5>?,N!O/P/45/-!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!M!

!!!3(A(3(+/4/J,N!O/P/45/-!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!M!

!!!3(A(E(Q00R4>5>?,N!F1NJS-5/-(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!T!

!!!3(A(A(;P,4I/5!O/P/45/-((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!T!

3(D(U1J>5>?,!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!T!

3(V(H,-IW:IL-X47!H1IJ15YZY4P1!%41J>0,N!9XJX5X0!(((((((((((((((((((((((((((((((((!**!

3(K(914Y888888888888888888888888888((**!

!!!3(K(*([5,4,N!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!**!

!!!3(K(3(@1<>-1JX)1-!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!**!

!!!3(K(E(\>NX!914YIY!,2,4![X5514Y514!'S4J/05/-!(((((((((((((((((((((((((((((((((((((((!**!

!!!%(H,IJ>L1J>5>?,N!914Y!];4G,0!H,IJ>N,0=1IY^!(((((((((((((((((((((((((((((((((((((!**!

!!!6(Q00X4>:,IJ>N,0=1I15!914Y(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*3!

!!!B(;5/NJ->4!$,N->IN><,N!_15Y.0151-!((((((((((((((((((((((((((((((((((((((((((((((((((!*E!

!!!\(+/4/J,N!_15Y.0151-!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*E!

3(M([>0L5,N1I=>451-!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*A!

!!!3(M(*(;4J/->N>5,J!91<5>IX!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*A!

;1'16!01!>M."19!##################################################################################!PQ!

!!!*(+/-/2((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*K!



""!
!

!!!!!!*(*([X5514Y514!B,:1G51-!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*K!

*(3([X5514Y514![,0=1I15!$15G/0/5/-!((((((((((((((((((((((((((((((((((((((((((((((((((((((!*M!

3('S4J/0!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*M!

3(*(H1IJ1!"/2,0![-,J/-5/-,!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!*M!

3(3(U1-1`,4,G/!\>NX!$1J/-=15,4,4!9/0,4,!)/!Q00R4>:,IJ>N,0=1I15!

6>=101888888888888888888888888888((3a!

3(E(Q00X4:,IJ>N,0=1I15!6>=1!">4X251-Y4Y4!\/Z/-5/4P,-,50/I,((((((((((((((!3*!

3(A(U1-1`,4,G/!\>NXP14!\O%!QG>51I=>4X!(((((((((((((((((((((((((((((((((((((((((((((((!3*!

3(D("L/NJ->`>J>0/J-/!,5/!\O%![15,J/!91=,4,!((((((((((((((((((((((((((((((((((((((((((((!33!

3(V(U>5,0/-1G!b,4W,-!&/1NI,=>4X!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!3E!

3(K(%71->G!c/5!;5/NJ->`>-/G,!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!3A!

3(M(!"#$%!+/4,!,2,4!9/N!b,4W,-![>4`>-01I=>4!U>5,0>-`,G0,!]""BU^!(((((!3D!

3(T(U>5,1N-,510,P!c/55/-,4!H1GY-51401IY!)/!U%+;!'RN5/0/!(((((((((((((((((((!3D!

3(*a(+R0R.!6>=101!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!3V!

3(**(\O%!\,G,!%415,G,!,5/!$XJ1I=>4!91=,4,!(((((((((((((((((((((((((((((((((((((((((((((!3K!

!!!!!!!!!!%(UR-,`,N1I=>4!61I101ZY!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!3K!

6(\O%!\,G,!%415,G,!((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!3M!

3(*3(U1-1`,4,G/!\>NXP14!&O%!QG>51I=>4X!(((((((((((((((((((((((((((((((((((((((((((((!3T!

3(*E(W\O%!][>0L5/0/4J/-!\O%^!"/4J/G!%.101IY!(((((((((((((((((((((((((((((((!3T!

3(*A(0&O%!;NIL-/I=>4!%415,G,!(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!Ea!

3(*D(QIJ1J,IJ,NI/5!%415,G5/-(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((!E3!

%&*;&*)'!#################################################################################################!HH!

!!!!!!!!!!%(Q00X4>:,IJ>N,0=1I15!_15Y.01!6X57X51-Y!((((((((((((((((((((((((((((((((((((((((!EE!

6($>5/NR5/-!+/4/J,N!%415,G!">4X251-Y!((((((((((((((((((((((((((((((((((((((((((((((((!EV!

")'"2?9)!01!(7.&6!###############################################################################!RS!

5)>.)5*)'!##############################################################################################!TQ!

"1?155-'!#################################################################################################!UP!

MC;169/?!##################################################################################################!U=!

!

!

!

!
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MC1"!

!

!

H,-IW:IL-X47!:1IJ15YZY!]HH^!/J=>5>?,I,!4/J5,N!N1G14010Y.d!:,IJ>L1J>5>?,N!

J14YIY! 7R2! <,-! :1IJ15YNJY-(! H1IJ15YN51! ,5,.N,5,! H,-IW:IL-X47! /4J/->N>5,J,! ]H;[^!

/J=>5>?,I,!P/!</5,-I,G5,Z,4,!N>-X01NJ1PY-(!!

Q4J-1XJ/-,4! PS4/0P/! 4S-15! N-/IJ! :RW-/5/-,4,4! /4J/-,N! I,4,-! I,IJ/0,4,!

>5X.JX-01N!RG/-/d!N-14,>N1XP15!=S4P/N,!7S2R4P/!7S-/)5,!/NIJ-1I/55R5/-!01J-,NI!

L->J/,45/-,4P/4! @10,4,4! )/! 14J,C1L>LJ>J,Nd! 4S->L->J/NJ,`! 6B@C3!

/NIL-/I=>4X4X4d! L>IJC>L/-1J,`! H;[! 7/2,-/4! )/! 7/2,-0/=/4! :1IJ151-P1N,!

PX-X0X!N1-.Y51.JY-015Y!>51-1N!,4W/5/40,.J,-(!!

$/-N/G,0,GP/! >L/-/! >50X.d! :,IJ>L1J>5>?,N! J14Y5Y! 3a! -/NJ>I,70>,P!

H,-IW:IL-X47!:1IJ1IY41!]L>IJC>L/-1J,`!H;[!7S-R5/4!*ad!7S-R50/=/4!*a!:1IJ1^!

)/!N>4J->5!7-X<X!>501N!RG/-/d!HH!PY.Y!4/P/45/-5/!>L/-/!/P,50,.!*a!:1IJ1=1!1,Jd!

L1J>5>?,! 1-.,),4P/! <X5X414! <1ZY-I1N! P>NXIX! -/J->IL/NJ,`! >51-1N! ,4W/5/40,.,-(!

\>NX51-! ,00X4>:,IJ>N,0=1I15! =S4J/05/-5/! L->J/,4! /NIL-/I=>4Xd! 0>5/NR5/-!

7/4/J,N! ,4W/5/0/5/-5/! 0&O%! )/! \O%! PRG/=,4P/! P/Z/-5/4P,-,50,.d! 6B@C3! )/!

@10,4,4,4d! HH! )/! H;[! ,5,.N,I,! 1-1.JY-Y50Y.d! =S4J/05/-,4! I>4X251-Y!

N1-.Y51.JY-Y50Y.JY-(!!

6B@C3! ,00X4>:,IJ>N,0=1IY4P1! HHeP/! 171475,>4,N! P>NX51-P1N,!

/NIL-/I=>4X4d!71475,>4,N!P>NX51-1!7S-/!145105Y!./N,5P/!1G15PYZY!7S-R50R.JR-(!

!"#$%! 0&O%! /NIL-/I=>4X! ,I/! :/0! 171475,>4,N! :/0! 71475,>4,N! P>NX51-P1d!

N>4J->5! 7-X<X41! NY=1I51! 145105Y! S52RP/! PR.RN! </5,-5/40,.J,-(! @10,4,4!

,00X4>:,IJ>N,0=1IY4P1! 171475,>4,N! P>NX51-! 145105Y! PRG/=P/! L>G,J,`!

<>=14Y-N/4d! 71475,>4,N! P>NX51-! 4/71J,`C:1`,`! <>=140Y.JY-(! @10,4,4,! 0&O%!

PRG/=,4P/! P/Z/-5/4P,-0/P/! NX5514Y514! #&'&(! 0>5/NR5R4R4! /NIL-/I=>4Xd!

171475,>4,N!P>NX51-P1!P1:1!=RNI/N!>501!/Z,5,0,!7SIJ/-I/!P/!:/-!P>NXP1!`1-N5Y!

P/Z/-5/-! /5P/! /P,50,.J,-(! 6B@C3! )/! @10,4,4,4! H;[! ,5/! ,5,.N,I,4/! =S4/5,N!

,4W/5/0/5/-P/! ,00X4>:,IJ>N,0=1I15! )/! 0>5/NR5/-! 145105Y5YN!

</5,-5/4/0/0,.J,-(!!"#$%!7/4,4P/!0XJ1I=>4!1-1.JY-01N!101WY=51!=1LY514!\O%!

P,G,!1415,G,4P/d!<,-!>57XP1!HH!,2,4!5,J/-1JR-P/!J14Y0514010Y.!<,-!P/Z,.,0!J/IL,J!



"#!
!

/P,50,.J,-(! 6X! :1IJ14Y4! 171475,>4,N! <1ZY-I1N! P>NXIX4P1N,! !"#$%! 0&O%!

/NIL-/I=>4X!P1!71475,>4,N!P>NXIX41!7S-/!</5,-7,4!>51-1N!1G150Y.JY-(!

6X451-Y4!I>4XWX4P1!6B@C3e4,4d!HH!)/!H;[!/J=>L1J>7/4/G,4P/!RG/-,4/!

PR.R50/I,! 7/-/N/4! <,-! 0>5/NR5! >5PXZX! N1411J,4P/=,G(! ;5P/! /P,5/4! I>4X251-d!

7/4,.! :1IJ1! I/-,5/-,=5/! =1LY51W1N! 215Y.0151-51! 145105Y5YN! 7SIJ/-/<,5/W/N!

L>J14I,=/5P/P,-(!!!

!

)LFVWF@! 5AXOYAXA@I! H,-IW:IL-X47! :1IJ15YZYd! 6B@C3d! @10,4,4d! H,-IW:IL-X47!

/4J/->N>5,J,!

! !



#!
!

(&99)'>!

!

'AW@JEZA[WOBA!)LFX\EOE!JK!%$*<=!FL]!*FYOLOL!1^Z@AEEOJL!OL!$FEAE!JK!
'A[WJEO_YJO]!8O@E[VEZ@DL_!+OEAFEA!`OWV!8OEWJZFWVJXJ_O[FX!+OF_LJEOE!

FL]!2WE!'AXFWOJLEVOZ!`OWV!8O@E[VEZ@DL_<)EEJ[OFWA]!1LWA@J[JXOWOE!

!

H,-IW:IL-X47fI!P,I/1I/!]H\^!,I!1!W>4P,J,>4!g:>I/!/J,>5>7=!:1I!4>J!<//4!

W51-,`,/P! 14P! ,JI! :,IJ>L1J:>5>7,W15! P,174>I,I! ,I! J>X7:(! 9:/! /J,>5>7=! >`! J:/!

H,-IW:IL-X47!1II>W,1J/P!/4J/->W>5,J,I!]H%;B^!15I>!-/01,4I!X4W5/1-(!

9:/!/hL-/II,>4!>`!@10,4,4!g:,W:!,I!/hJ-1W/55X51-!01J-,h!L->J/,4!,4)>5)/P!

,4!J:/!W-14,>W1XP15!0,7-1J,>4!>`!4/X-15!W-/IJ!W/55I!,4!J:/!,4J-1XJ/-,4/!L/-,>P!J>!

`>-0! J:/! /4J/-,W! 4/-)>XI! I=IJ/0! 14P! 6B@C3! g:,W:! ,I! 14J,C1L>LJ>J,Wd!

4/X->L->J/WJ,)/! g/-/! W>0L1-/P! ,4! L1J,/4JI!g,J:! 14P! g,J:>XJ! L>IJ! >L/-1J,)/!

H%;B(!

&/J->IL/WJ,)/!1415=I,I!g1I!L/-`>-0/P!>4!J:/!,4J/IJ,415!J,IIX/!`->0!3a!

L1J,/4JI! g,J:! J:/! :,IJ>L1J:>5>7,W15! P,174>I,I! >`! &/WJ>I,70>,P! H,-IW:IL-X47!

g:>!X4P/-g/4J!IX-7/-=!,4!>X-!W/4J/-!]*a!L1J,/4JI!g,J:!L>IJC>L/-1J,)/!H%;Bd!

*a! L1J,/4JI! g,J:>XJ^! 14P! *a! L1J,/4JI! 1I! J:/! W>4J->5! 7->XL! g:>! X4P/-g/4J!

IX-7/-=! `>-! 14! X4-/51J/P! W>4P,J,>4(! i00X4>:,IJ>W:/0,W15! J/W:4,jX/I! g/-/!

XI/P! J>! /)15X1J/! J:/! L->J/,4! /hL-/II,>4! ,4! J,IIX/I! 14P! 0>5/WX51-! 7/4/J,W!

IJXP,/I! g/-/! XI/P! J>! /)15X1J/! ,4! J:/! J/-0I! >`! 0&O%! 14P! \O%! 1415=I/I(!

i4)/IJ,71J,>4I!g/-/!P>4/!,4J>!J:/!W>44/WJ,>4I!</Jg//4!6B@C3d!@10,4,4d!H\!

14P!H%;B(!9:/!>XJW>0/I!>`!J:/!)1-,>XI!L->W/PX-/I!g/-/!W>0L1-/P(!

k:/4! W>0L1-/P! J>! 71475,>4,W! J,IIX/Id! 6B@C3! ,00X4>:,IJ>W:/0,IJ-=!

-/)/15/P!J:1J!H\!L1J,/4JIf!171475,>4,W!J,IIX/I!:1P!I,74,`,W14J5=!5>g/-!5/)/5I!>`!

6B@C3!/hL-/II,>4(!i4!H\!L1J,/4JIf!171475,>4,W!14P!71475,>4,W!J,IIX/Id)!"#$%)

0&O%! /hL-/II,>4! g1I! I:>g4! J>! </! W>4I,P/-1<5=! 5>g/-! J:14! ,4! J:/! W>4J->5!

7->XL(! %71475,>4,W! J,IIX/I! IJ1,4/P! IJ->475=! L>I,J,)/5=! g,J:! @10,4,4!

,00X4>:,IJ>W:/0,IJ-=d! g:/-/1I! 71475,>4,W! J,IIX/I! IJ1,4/P! 5,7:J5=! >-!

4/71J,)/5=(!%5J:>X7:!171475,>4,W! J,IIX/I! J/4P/P! J>!:1)/! ,4W-/1I/P! 5/)/5I!>`!

#&'&(!0>5/WX5/!/hL-/II,>4d!g:,W:!,I!XI/P!J>!/)15X1J/!@10,4,4!1J!J:/!0&O%!

5/)/5d! )1-,>XI! )15X/I! g/-/! `>X4P! ,4! /1W:! J,IIX/(! i00X4>:,IJ>W:/0,W15! 14P!



#"!
!

0>5/WX51-!I,74,`,W14W/!W>X5P!4>J!</!P/J/-0,4/P!,4!J:/!,4)/IJ,71J,>4I!-/71-P,47!

J:/! -/51J,>4I:,L! </Jg//4! 6B@C3! 14P! @10,4,4! 14P! H%;B(! \X-,47! \O%!

I/jX/4W,47! 1415=I,I! `>-! !"#$%! 7/4/! 0XJ1J,>4! ,4)/IJ,71J,>4Id! 1! 0XJ17/4,W!

W:147/!`>-!H\!J:1J!:1I!4>J!=/J!<//4!,P/4J,`,/P!,4!J:/!5,J/-1JX-/!g1I!P/J/WJ/P(!

%71475,>4,W!J,IIX/!`->0!J:,I!L1J,/4J!/hL-/II/P!!"#$%!0&O%!IX<IJ14J,155=!5/II!

J:14!71475,>4,W!J,IIX/!1LL/1-I!J>!:1)/!P>4/(!

H/4W/d!g/!W>4W5XP/!J:1J!6B@C3!,I!1!0>5/WX5/!J:1J!I:>X5P!</!W>4I,P/-/P!

g:,5/! `,7X-,47! >XJ! J:/! /J,>L1J:>7/4/I,I! >`! H\! 14P! H%;B(! &/IX5JI! `->0!

-/I/1-W:!IJXP,/I!g,J:!51-7/-!L1J,/4J!I/-,/I!W>X5P!P,IW>)/-!J:/!>XJW>0/I!J>!</!

0/14,47`X5(!

!

5A\`J@]EI!H,-IW:IL-X47fI!P,I/1I/d!6B@C3d!@10,4,4d!H,-IW:IL-X47!1II>W,1J/P!
/4J/->W>5,J,I!! !



$!
!

;/'/?!

!

!
P#! ;O@Oa!BA!)YFb!

!

! H,-IW:IL-X47! :1IJ15YZY! ]HH^d! 2>ZX45XN51! 71IJ->,4J/IJ,415! I,IJ/0,4!

P,IJ15,4P/d!0=/4J/-,N!)/!IX<0XN>G15!I,4,-!L5/NIXI51-Y4P1!71475,>4!:RW-/5/-,4,4!

<X5X40101IYd! /JN,5/4/4! <1ZY-I1NJ1! 4>-015! L/-,IJ15J,N! :1-/N/J5/-,4!

7S-R50/0/I,!)/!`>4NI,=>4/5!<1ZY-I1N!><IJ-RNI,=>4X!,5/!N1-1NJ/-,G/!N>4?/4,J15!

<,-!:1IJ15YNJY-!]*d3^(!!

! H,-IW:IL-X47!/4J/->N>5,J,!]H;[^!,I/!H,-IW:IL-X47!:1IJ15YZY4Y4!/4!W,PP,!

)/! =1.10Y! J/:P,J! /P,W,! N>0L5,N1I=>4XPX-(! H1IJ1P1! =RNI/N! 1J/.d! I/LI,I!

<X57X51-Yd! <>5CNSJR! N>NX5X! ,I:15! ./N5,4P/! PY.NY5101=1! -1Z0/4! N1-Y4P1!

P,IJ14I,=>4d!:1II1I,=/J!)/!P,-/NJ!7-1`,5/-P/!7/4,.!J1<145Y!:1)1!IY)Y!I/),=/5/-,4,4!

<X5X401IY! ,5/!N1-1NJ/-,G/! ,4J/IJ,415!><IJ-RNI,=>4! J1<5>IX!7S-R5R-! ]*CA^(!H;[d!

L-/C>L/-1J,`! PS4/0P/! 7S-R50/I,4,4! =14YIY-1d! L>IJC>L/-1J,`! ]P/`,4,J,`! LX55!

J:->X7:!W/--1:,I,!I>4-1IY^!PS4/0P/!P/!N1-.Y51.Y51<,5/4!<,-!N5,4,N!PX-X0!>5XLd!

/J=>5>?,I,!:151!</5,-I,G5,Z,4,!N>-X01NJ1PY-!]D^(!

6X! 215Y.01P1! ,4J/IJ,415! 6B@C3! )/! @10,4,4! /NIL-/I=>4X4X4! L>IJC

>L/-1J,`! H;[! 7/2,-/4! )/! 7/2,-0/=/4! :1IJ151-Y4! <,=>LI,! 01J/-=155/-,4P/N,!

I/),=/I,! ,5/! 4>-015! N,.,5/-P/N,! /NIL-/I=>4! I/),=/I,! N1-.Y51.JY-015Y! >51-1N!

,4W/5/40,.J,-(!6S=5/W/!H;[!7/2,-/4!)/!7/2,-0/=/4!:1IJ151-!)/!HH!J1.Y01=14!

N>4J->5! 7-X<X! N1-.Y51.JY-Y51-1N! HH! )/! H;[! /J=>5>?,I,! ,5/! ,5,.N,5,! 0/N14,G0151-!

:1NNY4P1!<,57,!R-/J,50/I,!10125140Y.JY-(!

!
=#! ;ALAX!%OX_OXA@!

!
=#P#! "F@OVbA!

! HH!,5/!,57,5,!,5N!N1=YJd!H>5514P15Y!F-/P/-,WN!&X=IW:!J1-1`Y4P14!*VT*!=Y5Y4P1!

<,5P,-,5/4!>J>LI,!<X57X51-Y!>5XLd!N5,4,N!J14Y05101!,I/!*MMV!=Y5Y4P1!\14,01-N15Y!

<,-!P>NJ>-!>514!H1-15P!H,-IW:IL-X47!J1-1`Y4P14!=1LY50Y.JY-!]V^(!

! H1IJ15YZY4!J14YIY!*TDDC*TVa!J1-,:5/-,!1-1IY4P1!J10!N1J!,4J/IJ,415!<,=>LI,!

15Y41-1N!N>=X5X-N/4d!*TVa! ,J,<1-Y=51!-/NJ15!0XN>G15!<,=>LI,5/-! cLX4W:!<,=>LI,!



%!
!

]6h^!)/=1!1IL,-1I=>4!6hd!P/!L>LR5/-5/.0/=/!<1.510Y.JY-! ]K^(!914Y!101WY=51!

H/0>J>NI,5/4C;>G,4!]Hl;^d!%I/J,5N>5,4/IJ/-1G!]%B:;^!<>=10151-Y!7,<,!/4G,0!

:,IJ>N,0=1IYd!2/.,J5,!,00X4>:,IJ>N,0=1I15!<>=10151-!)/!/5/NJ->4!0,N->IN><,N!

P/Z/-5/4P,-0/5/-! NX5514Y501NJ1PY-(! %4W1N! JR0! <X! P/Z/-5/4P,-0/5/-,4! 2/.,J5,!

1)14J1?!)/!P/G1)14J1?51-Y!0/)WXJJX-(!%)-XL1!U/P,1J-,N!B/--1:51-!6,-5,Z,!/4!2>N!

NX5514Y514! :,IJ>5>?,N! )/! ,00R4! <>=101! =S4J/05/-,4,4! Hl;! <>=101! ]mKK^d!

%B:;!<>=101!]mKA^!)/!N15-/J,4,4!<>=101!]mE*^!>5PXZX4X!<,5P,-0,.J,-!]KdM^(!

H;[!N1)-10Y!,I/!5,J/-1JR-P/!*TDafP/!,5N!N/G!6X-41-Pd!F,I:/-!)/!"g/4I>4!

J1-1`Y4P14! ,01!/P,50,.d!*TV3fP/!6,55!)/!B:1L014! ,5N!N/I,4! J14Y0Y!IX40X.JX-!

]T^(! U/N! 2>N! <,5,0! ,4I14Y! >! J1-,:J/4! <X! =141! H;[! /J=>L1J>7/4/G,4,!

1=PY451J01=1! ,5,.N,4! 215Y.0151-! IR-PR-0/NJ/P,-! 14W1Nn! <X! N>4X! :151! 4/J5,N!

N1G14010Y.JY-(!!

H;[!J14YIY!N>=01=Y!IJ14P1-P,G/!/J0/N!101WY=51d!3aaM!=Y5Y4P1!\/5L:,!

=S4J/0,=5/! ]*ad**^! )/! 3a*E! =Y5Y4P1! %0/-,N14! U/P,1J-,N! B/--1:,! \/-4/Z,!

J1-1`Y4P14!<,-!H;[!NY51)XGX!7/5,.J,-,50,.J,-!]**^(!

HHe4,4!W/--1:,!J/P1),I,4/!=S4/5,N!,5N!<1.1-Y5Y!W/--1:,!7,-,.,0!*TAM!=Y5Y4P1!

"g/4I>4!)/!6,55!J1-1`Y4P14!=1LY50Y.JY-(!91N,L!/P/4!=Y551-P1!\X:10/5d!$1-J,4d!

"J1J/d! &/:</,4d! ">1)/d! 6>5/=! N/4P,! 1P51-Y=51! 14Y514! J/N4,N5/-! )/!

0>P,`,N1I=>451-! J14Y0510Y.51-PY-(! ">4! =Y551-P1! ,I/! N51I,N! J/N4,N5/-! =/-,4,d!

J-14I1415! /4P>-/NJ15! LX55CJ:->X7:! ]9;&U9^d! L>IJ/-,>-! /NI,G=>4/5! 14>-/NJ15!

0=/NJ>0,d!IX<0XN>G15!I`,4NJ/->0=>J>0,!7,<,!J/N4,N5/-/!<Y-1N0Y.JY-!]*3^(!

=#=#! 1Ye@O\JXJfO!

HHeP/N,! J/0/5!L-><5/0!>514!171475,>4>G,In! ,4J-1XJ/-,4!PS4/0P/!4S-15!

N-/IJ!:RW-/5/-,4,4!/4J/-,N!I,4,-!I,IJ/0,4,!>5X.JX-01N!RG/-/!N-14,>N1XP15!=S4P/!

)/! <1ZY-I1N! PX)1-Y4P1! X=7X4! =/-5/-/! 7S2! /P/0/0/5/-,d! 14>-015! =1LYP1!

>50151-Yd! =/-5/./W/Z,! X=7X4! <,-! 0,N->2/)-/! <X51010151-Yd! 01J-,NI!

L->J/,45/-,4P/N,! 14>-0155,N5/-! )/! ,001JR-! 4S-15! /5/01451-Y4!

>57X451.1010151-Y!7,<,!4/P/45/-5/!>-J1=1!2YN01NJ1PY-(!OS->415!7S2!:/-:147,!

<,-! 4/P/45/! PX-1NI1PYZY4P1d! P,IJ15P/N,! <1ZY-I1N51-! 171475,>4,N! >51-1N!

N1501NJ1PY-!]*d3^(!!

OS->/4J/-,N! 71475,>4! :RW-/5/-,d! 7/IJ1I=>4X4! A(! :1`J1IY4P1! J>-1I,N!

I>0,J5/-P/4!1=-Y51-1N!N-14,15!)/!N1XP15!=S4P/!71IJ->,4J/IJ,415!N14151!7S2!/P/-(!



&!
!

o1715!4S-15!N-/IJ!:RW-/5/-,!N-14,>N1XP15!=S4P/!7S2!/P/-N/4d!I1N-15!4S-15!N-/IJ!

:RW-/5/-,4,4! N1XP15P/4! N-14,15/! P>Z-X! 0,7-1I=>4X! <1.51-(! 6X! 0,7-1I=>4X4!

I>4XWX!>51-1N!N>5>4X4!P,IJ15! =1-YIY!:/0!)1715!:/0!P/!I1N-15!L1-1I/0L1J,N!

I,IJ/0P/4! 7/5/4! /NIJ-10X-15! I,4,-! 5,`5/-,! J1-1`Y4P14! ,44/-)/! >5X-! ]*d3d*E^(!

[-14,>N1XP15!=S4P/!7S2!/P/4!4S-><51IJ51-!SG>`17XI1!DCV(!:1`J1P1d!0,P/!)/!

PX>P/4X01!K(!:1`J1P1!)/!P,IJ15!-/NJX01!*3(!:1`J1P1!X51.Y-(!61ZY-I1N!),II/-15!

<,-! >-714! :15,4/! 7/5,4W/d! 4S->451-! <1ZY-I1N! PX)1-Y4P1! P/-,4! J1<1N151-1!

,5/-5/=/-/N! <1ZY-I1ZY4! ,4J-,4I,N! >J>4>0! I,4,-! I,IJ/0,4,! >5X.JX-14! 71475,>4!

:RW-/5/-,4,! 0/=P141! 7/J,-,-(! +1475,>4! :RW-/5/-,! S4W/! %X/-<1W:! ]0=/4J/-,N^!

L5/NIXIX4X!1-PY4P14!IX<0XN>G15!$/,II4/-!L5/NIXIX4X!>5X.JX-X-!]*^(!

OS-15!S4WR!:RW-/5/-,4!N-14,>N1XP15!=S4P/!,5/-5/=/-/N!<1ZY-I1N!PX)1-Y41!

X51.01IY4P1! 4S-15! `1-N5Y51.01! )/! /4J/-,N! 0,N->2/)-/4,4! ->5R! <R=RNJR-! ]*A^(!

p/N,5C*d!`/J15!4S->415!,4J/IJ,415!=1LY=Y!./N,55/4P,-0/N!RG/-/!N-14,>N1XP15!=S4P/!

7S2! /P/4! 4S-15! N-/IJ! :RW-/5/-,! ,5/! <X! 7S2/! 6B@C3! )/! @10,4,4! 0>5/NR5R4R4!

/JN,I,4,!./01J,G/!/J0/NJ/P,-(!!

!

!
!

?AgOX<PI!OS-15!N-/IJJ/4!`/J15!<1ZY-I1Z1!:RW-/!7S2R!RG/-,4/!6B@C3!)/!@10,4,4!
/JN,I,!!



'!
!

OS-15!0,7-1I=>41!/JN,5,!0,N->2/)-/!/5/01451-Y4P14!>514!/NIJ-1I/55R5/-!

01J-,NI!];B$^!0>5/NR55/-,4,4d!<,=>5>?,N!>51-1N!1NJ,`!>5PXZX!)/!4S-15!N-/IJ!NSN!

:RW-/5/-,4,4! N1P/-,4,! P/Z,.J,-/<,5P,Z,! 7SIJ/-,50,.J,-(! 6X! PRG/45/0/P/! ->5!

>=41=14!S4/05,!=1LY51-q!@10,4,4d!J,L!A!N>551?/4d!`,<->4/NJ,4!)/!L->J/>75,N1451-!

7,<,!;B$!0>5/NR55/-,n!OB%$!)/!@*B%$!7,<,!4S-15!:RW-/!1P/G=>4!0>5/NR55/-,P,-!

]*E^(!%71475,>4,N!I/70/4J5/-P/!<X!0>5/NR55/-,4!1NJ,),J/5/-,4,4!14>-015!>5PXZX!

J/IL,J!/P,50,.J,-!]*d3d*D^(!!!

=#=#P#! *FYOLOL!

@10,4,4n!/L,J/5d!/4P>J/5d! N1I! )/! =1Z! :RW-/5/-,! ,5/! L/-,`/-,N! )/! 0/-N/G,!

I,4,-! I,IJ/0,4,! 2/)-/5/=/4d! <,-! 1-1P1! JXJ14d! `>4NI,=>4/5! <1G15! 0/0<-14Y4!

S4/05,! <,-!<,5/./4,P,-(!F1-N5Y! :RW-/I/5! 1NJ,),J/5/-! )/! I,4=15! =>51N51-Y! ,5/! <1G15!

0/0<-14!N>0.X5XZX4P1N,!:RW-/5/-5/!/JN,5/.,0/!7,-/-5/-(!H/-!<1G15!0/0<-14!

=1LYI15!)/!`>4NI,=>4/5!`1-N5Y5YN51-Y!>514!@10,4,45/-!,2/-,-(!@10,4,45/-n!:/-!<,-,!rd!

s!)/!t!G,4W,-5/-,4P/4!>5X.14!7/4,.!<,-!75,N>L->J/,4!1,5/I,P,-(!pX!14P1d!,2/-P,N5/-,!

`1-N5Y! 10,4>1I,J! =1LY51-Y41! 7S-/! </.! rd! R2! s! )/! R2! t! @10,4,4! G,4W,-,!

J14Y05140Y.JY-(!6X451-Y4!`1-N5Y!N>0<,41I=>451-Y!J>L510P1!*D!@10,4,4!,G>`>-0X!

>5X.JX-X-(! +/4/J,N! J/JN,N5/-! )/! ,00X4>:,IJ>N,0=1I15! <>=10151-51! `1-N5Y5YN51-Y!

>-J1=1! N>41<,5/4! <X! ,G>`>-051-P14! @10,4,4C*! ]G,4W,-! N>0L>G,I=>4X41! 7S-/!

1P514PY-Y50Y.! :15,=5/! @10,4,4! ***^! ]p/N,5C3^! /0<-,=>4,N! /L,J/5=15! 7/5,.,0! )/!

4S-15! <R=R0/P/! ->5! >=41-(! @10,4,4C*e,4d! /4J/-,N! 4S->451-Y4! 7/5,.,0,4,! P/!

P/IJ/N5/P,Z,! <,5,40/NJ/P,-! ]*V^(! H,-IW:IL-X47! :1IJ151-Y4Y4! 171475,>4,N!

I/70/4J,4P/!@10,4,4C*!/NIL-/I=>4X4X4!1-J01IY!@10,4,4C*f,4!171475,>4>G,IJ/!

->5! >=41=14! <,-! 0>5/NR5! >5PXZX4X! PR.R4PR-0/NJ/P,-(!uG/55,N5/! @10,4,4C*e,4!

<1ZY-I1N! P>NXIX4P1! /NIL-/I/! /P,5/4! r*! 15J! <,-,0,4,4! ]#&'&(^! <X! <S57/P/!

4S-15! <R=R0/=,! P/IJ/N5/P,Z,! -1L>-! /P,50,.J,-(! 6X4X451! <,-5,NJ/d! @10,4,4C*f,4!

/4J/-,N! 4S-15! I,IJ/0! ];O"^! 7/5,.,0,! RG/-,4P/N,! N/I,4! /JN,I,! J10! >51-1N!

1451.Y5010Y.JY-!]*KC*T^(!

!



(!
!

!
!

?AgOX<=I!r*d!s*d!t*!P/4!>5X.14!21L-1G!./N,55,!@10,4,4C*!=1LYIY!]3a^!
!

@10,4,4,4!P/!<,-!L1-21IY!>5PXZX!;B$!)/!>-714,G1I=>4Xd!P,410,N!>51-1N!

P/Z,.,-!)/!:RW-/I/5!`>4NI,=>451-Y4!PRG/45/40/I,4,!/JN,5/-(!;B$!PRG/4I,G5,N5/-,!

HHeP/!I1P/W/!<,-!I>4X2!P/Z,5d!1=4Y!G1014P1!HH!/J=>L1J>7/4/G,!,2,4!<,-!I/</L!

>51<,5,-(! H,-IW:IL-X47! :1IJ151-Y4P1! /JN,5/4/4! <1ZY-I1NJ1! ;O"e4,4!

-/?/4/-1I=>4X! ,2,4! /NIJ-1I/55R5/-! 01J-,NI! L->J/,45/-,4,4! NX5514Y51<,5/W/Z,!

S47S-R50/NJ/P,-!]*E^(!!

=#=#=#! %$*<=!

U->7-105140Y.!:RW-/!S5R0R!]1L>LJ>G,I^!,5/!,57,5,!S4/05,!<,-!L->J/,4!1,5/I,!

>514!6B@C3)1,5/I,d!:/0!,4:,<,JS-!]14J,C1L>LJ>J,N^!:/0!P/!,4:,<,JS-!/JN,=,!<5>N/!

/P/4!]L->C1L>LJ>J,N^!PRG/45/=,W,5/-!,2/-,-!]3*^(!!

!!!!!!!!!!!6B@C3! 1,5/I,4,4! `1-N5Y! R=/5/-,d! =1LY51-Y4P1N,! 6B@C3! :>0>5>?,! ]6H^!

151451-Y4P1!`1-N5Y5YN51-!,2/-,-!)/!/NIL-/I=>4!1415,G5/-,!,5/!J/IL,J!/P,5/<,5,-5/-(!6X!

1,5/4,4!14J,C1L>LJ>J,N!SG/55,N!J1.Y=14!/4!S4/05,!R=/5/-,!6B@C3!)/!6B@Ch@!,N/4d!

L->C1L>LJ>J,N! /JN,5,! S4/05,! R=/5/-! 61hd! 61Nd! 6B@C! hI! P,-! ]3*^(! %4J,C1L>LJ>J,N!

6B@C3!L->J/,4!1,5/I,!p/N,5CEeJ/!./01J,G/!/P,50,.J,-!]33^(!

!



)!
!

!
?AgOX<HI!Q2/-P,Z,!6H!151451-Y41!7S-/!1L>LJ>G,I!RG/-,4P/!`1-N5Y!/JN,5/-!7SIJ/-/4!
6B@C3! 1,5/I,! R=/5/-,! ]%<7/4J! J1-1`Y4P14! J1I1-5140Y.! )/! k,N,L/P,1f=1!
<1ZY.5140Y.JY-d![>I,7-,0!J1-1`Y4P14!7-1`,N!X=7X5101!=1LY50Y.JY-^!]33^!
!

+/5,.0/NJ/!>514!0/-N/G,!)/!L/-,`/-,N!I,4,-!I,IJ/05/-,4P/!=1=7Y4!>51-1N!

/NIL-/I/!/P,5/4!6B@C3!L->J/,4,d!<X-1P1N,!1L>LJ>GX!<5>N/!/J0/P/!,.5/)I/5!<,-!

->5/!I1:,LJ,-!]3E^(!%=-YW1!1-J14!N14YJ51-!6B@C3e4,4!4S->415!:RW-/!`1-N5Y51.01IY!

)/! <R=R0/I,4P/! S4/05,! <,-! ,.5/),! >5PXZX4X! 7SIJ/-0/NJ/P,-(! '1LY514! <,-!

215Y.01P1! 6B@C3! /NIL-/I=>4X4X4d! `/JRIR4! 0=/4J/-,N! )/! IX<0XN>G15!

L5/NIXI51-Y4Y4! /4J/-,N! 71475,>4! :RW-/5/-,4P/! >-J1=1! 2YNJYZY! )/! =/J,.N,4!

<1ZY-I1ZY4P1!N>-X4PXZX!7SIJ/-,50,.J,-!]3A^(!!

%4J,1L>LJ>J,N! SG/55,N! J1.Y=14! 6B@C3e4,4! 1G1501IY! 4S->415! 7/5,.,0P/!

I>-X4! =1-1J1W1NJY-(! %71475,>4,N! P>NX51-P1! 6B@C3! PRG/=5/-,! PR.RN! >51W1NJY-(!!

\/4/=I/5!)/!N5,4,N!215Y.0151-51!<X!7S-R.!P/IJ/N5/40/NJ/P,-!]3Dd3V^(!!

"Y214!171475,>4,N!N>5>4X41!6B@C3f=,!1.Y-Y!/NIL-/I/!/P/4!4S->/L,J/5=15!

NSN! :RW-/! J-14IL514J1I=>4X4X4d! 1.Y5140Y.! :RW-/5/-,4! :1=1JJ1! N1501IYd!

`1-N5Y51.01IY!)/!,.5/),!RG/-,4P/N,!/JN,I,4,!P/Z/-5/4P,-/4!P/4/=I/5!<,-!215Y.01P1!

1L>LJ>GX4!*!:1`J1P1!1G15PYZYd!4S->415!`1-N5Y51.014Y4!1-JJYZYd!N>5>4!./-,J5/-,4P/!

/5/NJ-,NI/5! IJ,0R51I=>4! ,5/! ,4PRN5/4/4! -/51NI1I=>4X4! P1! 1-JJYZY!

7SG5/05/40,.J,-(! 6X! P/4/=I/5! 215Y.014Y4! I>4XWX4P1d! 6B@C3e4,4! 4S->415!

-/L51I014Y! 1-JY-1<,5/W/Z,d! 71IJ->,4J/IJ,415! 4S->P/?/4/-1J,`! :1IJ15YN51-! ,2,4!

=1-1-5Y!<,-!J/P1),!>51W1ZY!PR.R4R50R.JR-!]3D^(!

!!!!!!!!!!U/P,1J-,N! `>4NI,=>4/5! <1ZY-I1N! ><IJ-RNI,=>4X! )1N151-Y4P1! 6B@C3!

/NIL-/I=>4X4X4! ->5R4R!P/Z/-5/4P,-/4!<,-! 215Y.01P1!6B@C3!/NIL-/I=>4X! ,5/!

71475,>4!:RW-/!I1=YIY!1-1IY4P1!S4/05,!<,-!N>-/51I=>4!>5PXZXd!:,L/-71475,>4,N!

4X0X4/5/-P/! =RNI/Nd! :,L>71475,>4,N! 4X0X4/5/-P/! PR.RN! <X5X4PXZX!

</5,-J,50,.J,-!]3V^(!!



*!
!

!

=#H#! 4Oh\JXJfO!BA!8OEWJXJfO!

+1IJ->,4J/IJ,415!N1415Y4!I,4,-!I,IJ/0,!,4J-,4I,N!)/!/NIJ-,4I,N!>501N!RG/-/!

<,-5,NJ/!215Y.14!,N,!=1LY51401!./N5,4P/P,-(!;NIJ-,4I,N!I,4,-!I,IJ/0,n!L/-,`/-,N!I,4,-!

I,IJ/0,4/! 1,J! >J>4>0! I,4,-! I,IJ/0,! J1-1`Y4P14! >5X.JX-X5X-(! 6X! I,IJ/0!

71IJ->,4J/IJ,415! J-1NJXIX4! PY.Y4P1PY-(! H/0! L1-1I/0L1J,N! :/0! I/0L1J,N!

,44/-)1I=>4X!)1-PY-!]*V^(!!

Q4J-,4I,N! I,IJ/0,! >5X.JX-14! =1LY51401d! /4J/-,N! 4S-15! I,IJ/0! ];O"^!

./N5,4P/! ,I,05/4P,-,5/4! </4G/-I,G! <,-! =1LYPY-(! ;O"d! 71IJ->,4J/IJ,415! I,IJ/0!

PX)1-Y4P1! <X5X414! 4S->451-! )/! >451-Y! P/IJ/N5/=/4! :RW-/5/-P/4! >5X.14!

I,IJ/0P,-(!6X!=1LY!NYI0/4!I14J-15!I,4,-!I,IJ/0,!J1-1`Y4P14!N>4J->5!/P,5I/!P/!/I1I!

>51-1N! N/4P,! ,2,4P/! NYI1! -/`5/NI! 1-N51-Y! ,5/! `>4NI,=>4! 7SIJ/-,-(! O>-015!

71IJ->,4J/IJ,415! 0>J,5,J/P/! >5PXN21! S4/05,! <,-! ->5R! >514! ;O"e4,4! 7/5,.,0,4,4!

1451.Y501IYd! L/P,1J-,N! :1IJ1! L>LR51I=>4X41! 1,J! 0>J,5,J/! <>GXN5XZX!

L1J>`,G=>5>?,I,4,4!)/!J/P1),I,4,4!1=PY451JY501IY!,2,4!S4/0!1-G!/P/-!]*V^(!

H,IJ>5>?,N! >51-1N! ;O"! %X/-<1W:! ]0=/4J/-,N^d!H/45/! )/! $/,II4/-! P,=/!

1P514PY-Y514!R2!71475,>4!L5/NIXIX4P14!>5X.X-(!6X451-P14!%X/-<1W:!L5/NIXIX!

I,-NR5/-! )/! 5>47,JXP,415! N1I! J1<1N151-Y4Y4! 1-1IY4P1d! H/45/! L5/NIXIX!

IX<0XN>G14Y4! P/-,4,4P/d! $/,II4/-! L5/NIXIX! ,I/! IX<0XN>G14Y4! =RG/=,4P/!

<X5X4X-!]p/N,5CA^!]3K^(!

!

!
?AgOX<RI! +1IJ->,4J/IJ,415! ,4J-,4I,N! I,4,-! I,IJ/0,4,! >5X.JX-14! "X<0XN>G15!
]$/,II4/-^! )/! $=/4J/-,N! ]%X/-<1W:^! L5/NIXI51-Y4Y4! :,IJ>5>?,N! =1LYIY!
]k,N,0/P,1fP14! 15Y414! )/! B-/1J,)/! B>00>4I! %JJ-,<XJ,>4C":1-/! %5,N/! E(a!
#4L>-J/P!5,I14IY!15JY4P1!2>Z15JY514!7S-I/5^!]3K^!



+!
!

=#R#! 1W\JZFWJ_ALAh!BA!"AJ@OXA@!

HH! /J=>L1J>7/4/G,4P/! /0<-,=>5>?,N! `1NJS-5/-d! 7/4/J,N! `1NJS-5/-d!

,00R4>5>?,N!`1NJS-5/-!)/!/P,4I/5!4/P/45/-!>51<,5/W/Z,!PR.R4R50R.JR-(!!

=#R#P#! 1Ye@O\JXJfOg!.A]ALXA@!

[1<X5!7S-/4! ,N,! J/>-,!>50X.JX-! ]*d3^(!;4J/-,N!I,4,-!I,IJ/0,4,!>5X.JX-01N!

RG/-/!<1ZY-I1N51-1!7S2!/P/4!4S-15!N-/IJ!:RW-/5/-,4,4!P,IJ15/!7S2R4R4!PX-01IY!

I>4XWX! HHe4,4! >5X.JXZX! J/>-,I,! <X451-Y4! ,5N,P,-(! 6X! J/>-,=/! 7S-/! 171475,>4,N!

I/70/4J,4! XGX45XZX! 71475,>4! :RW-/! 7S2R4R4! PX-1N5101! G1014Y41! 7S-/!

P/Z,.,-!]*d3d3Md3T^(!

QN,4W,! J/>-,=/! 7S-/! :/P/`5/-,4/! X51.01IY41! -1Z0/4! X=7X4IXG!

0,N->2/)-/! N>.X551-Y4P14! P>51=Y! 4S-15! N-/IJ! :RW-/5/-,4,4! I1=YIY! 1-J01Gd!

P,``/-14I,=1I=>4!)/!I1Z!N15Y0!I>-X451-Y!>5X-!]*d3d3Md3T^(!

OS-15! :RW-/! 7/5,.,0,4,d! 7S2R4R! )/! <1ZY-I1N! PX)1-Y41! =/-5/.0/5/-,4,!

N>51=51.JY-14! @10,4,4! )/! 6B@C3! 7,<,! L->J/,4! =1LY51-Y4! <1ZY-I1NJ1N,! 14>-015!

P1ZY5Y0Y!171475,>4>G,I!,5/!I>4X25141<,5,-!]*E^(!

=#R#=#! ;ALAWOg!.A]ALXA@!

! HH! SG/55,N5/-,! W,4I,=/J! ,5/! P/Z,.N/45,N! 7SIJ/-/<,5/4d! mMaCTa! IL>-1P,Nd!

m*a!1,5/!S=NRIR!>514!<,-!:1IJ15YNJY-(!\>g4!I/4P->05X!2>WXN51-P1!HH!P1:1!IYN!

7S-R5R-!]Ea^(!

OS-15!N-/IJ!:RW-/!7S2R4/!)/!<X!:RW-/5/-,4!<1ZY-I1NJ1!=1.101IY41!/47/5!

>51-1N!171475,>4>G,I!=1-1JJYZY!PR.R4R5/4!<1GY!PX-X051-!J14Y05140Y.JY-(!6X451-n!

*+,! L->J>C>4N>7/4,4,! /JN,5/=/4! 7/4/J,N! 0XJ1I=>451-d! 75,15C:RW-/CNSN/45,C

4S->J->`,NC`1NJS-! -./012! /hL-/I=>4X4X4! 1G1501IY! 4/P/4,=5/! *+,!

-/I/LJS-R4R4! 1NJ,)/! >510101IYd! /4P>J/5,45/-,4! /4P>J/5,4C6C-/I/LJS-C

N>0L5/NI,4/) -+/0*!2) <1Z51410101IY! )/! 1NJ,)/! >510101IYd! 345(6!

7/4,4P/N,!0XJ1I=>451-PY-!]3*d3Md3T^(!

!"#$%) 7/4! R-R4R4R4d! 1L>LJ>GP1! =/-! 1514! =>51N51-Y4! N-,J,N! <,-!

PRG/45/=,W,I,!>5PXZX!<,5,40/NJ/P,-!]3A^(!

%-J14! N14YJ51-d! 14J,C1L>LJ>J,N! SG/55,N5/-,4/! /N! >51-1Nd! 6B@C3f4,4! :RW-/!

`1-N5Y51.01IY!)/!<R=R0/I,4P/!S4/05,!<,-!,.5/),!>5PXZX4X!7SIJ/-0/NJ/P,-(!OS-15!

N-/IJ! :RW-/5/-,4,4! I1ZN15Y0Y4Y! )/! 4S->415! `1-N5Y51.01=Y! ,=,5/.J,-P,Z,!

PR.R4R50/NJ/P,-(! Q4! ),)>! 215Y.0151-! !"#$%! 1.Y-Y! /NIL-/I=>4X4X4! IY214!



,!
!

IJ-,1JX0X41! 41N5/P,5/4! `/J15! P>L10,4/-?,N! 4S->451-Y4! 1NI>415! <R=R0/I,4,!

1-JJY-PYZY4Y!7SIJ/-0,.J,-!]3D^(!!

;4J/-,N! 4S-15! N-/IJ! N1=41N5Y! :RW-/5/-! `/J15! <1ZY-I1NJ1! >5PXN21! 1G!

1L>LJ>J,N! S5R0/! 01-XG! N15Y-(! 61GY! N14YJ51-d! `/J15! <1ZY-I1NJ1N,! <X! :RW-/5/-,4!

J->`,N! P/IJ/N! 7/-/NJ,-P,Z,4,! )/! <X4X4! /4! 1GY4P14! NYI0/4! ./01! J1-1`Y4P14!

I1Z514PYZY4Y!7SIJ/-0/NJ/P,-(!%4W1N!./01!I,4=15,!<>GX5X-I1!)/! J->`,N!P/IJ/N!

N1=<>5X-I1! 6B@C3! 7,<,! 14J,1L>LJ>J,N! <,-! 0/N14,G01=1! ,:J,=12! PX=X51W1NJY-!

]3*dE*^(!!

=#R#H#! /YYiLJXJfOg!4FgWj@XA@!

H;[! 7S-R5/4! :1IJ151-P1d! ,00R4>5>?,N! 1NJ,),J/! =RNI/50,.J,-(!61ZY-I1N!

171475,>4,N! I/70/4J5/-,4P/! 01?S-! P>NX! X=X05X5XN! N>0L5/NI5/-,4,4! ]$HB^!

IY4Y`! ii! 14J,?/45/-,4,4! )/! iB%$C*f,4! 1-J14! /NIL-/I=>4X! <X! ,5,.N,=,! P1:1! P1!

7R25/4P,-,-!]E3^(!

=#R#R#! 1]OLEAX!.A]ALXA@!

! +1IJ->,4J/IJ,415! I,IJ/0P/! 4S->451-Y4! P/?/4/-1I=>4X41! =>5! 1214!

>J>,00R4!1-1WY5Y!,4`5101JX1-!/4J/-,N!4S->L1J,!]B:171I!H1IJ15YZY^!,5N!1N51!7/5/4!

/P,4I/5!4/P/4P,-(!$=/4J/-,N!L5/NIXIJ1!,00R4!,4`,5J-1I=>41!<1Z5Y!>51-1N!/4J/-,N!

71475,>451-Y4!P/?/4/-1J,`!N1=<Y!,5/!N1-1NJ/-,G/P,-!]EEdEA^(!

=#T#! 3FWJXJfO!

;0<-,=>4,N! PS4/0P/! 4S-15! /5/01451-Y4! /4J/-,N! I,IJ/0! <>=X4W1! 7S2!

/J0/5/-,d! <1ZY-I1N! PX)1-Y4P14! 7,-,L! IX<0>N>G1! )/! N1I! J1<1N151-Y! 1-1IY4P1!

P1ZY51-1N! ;O"e=/! 1,J! 71475,>4! :RW-/5/-,4,! >5X.JX-0151-Y=51! I>4X2514Y-(! 6X!

71475,>4! :RW-/5/-,4,4! =>N5XZX! HHeP/N,! J/0/5! L1J>5>?,P,-(! 6X! IR-/2J/! 4S->415!

7S2R4!:/-:147,!<,-!4/P/45/!PX-1N5101IYd!>!I/70/4J!P,IJ15,4P/N,!<1ZY-I1N51-Y4!

171475,>4>G,I,! ,5/! I>4X2514Y-(! \X-1N5101! ,.5/0,! 4/! N1P1-! /-N/4! >5X-I1!

17145,>4,N!I/70/4J!>!N1P1-!XGX4!>5X-!]*d3^(!

+1475,>4! :RW-/5/-,4,4! 7S2R4P/N,! PX-1N5101d! <X! :RW-/5/-5/! <,-5/.0/I,!

7/-/N/4!L-/71475,>4,N!L1-1I/0L1J,N! 5,`5/-P/!:,L/-J->`,!)/!:,L/-L51G,=/!4/P/4!

>5X-!]ED^(!!

HHeP/! 171475,>4,N! I/70/4JJ/! L1-1I/0L1J,N! 71475,>4! L5/NIXI51-Y4Y4!

R2R!P/!=>NJX-(!%71475,>4,N!I/70/4J!,5/!71475,>4,N!I/70/4J!1-1IY4P1!<X5X414!

J-14I,G=>4/5! G>4P1! ,I/! 71475,>4! :RW-/5/-,! )1-PY-n! 14W1N! I1=YW1! 1GPY-(!



$-!
!

%71475,>4,N! <S57/P/d! N>5,4/-?,N! )/! 1P-/4/-?,N! I,4,-! 5,`5/-,! I1=YW1! 1-J0Y.! )/!

:,L/-J->`,NJ,-!]*d3dEDdEV^(!

O1N1G1g1C9141N1!)/!1-N(d!3a*M!=Y5Y4P1!=1LJYN51-Y!215Y.01=51d!@10,4,4!

7,<,!;B$!<,5/./45/-,4,4d!171475,>4,N!<S57/P/N,!PRG!N1I!J1<1N1IY4P1!14>-015!

P1ZY5Y0! 7SIJ/-0/I,4,4! =14YIY-1! <X! 14>-0155,Z,4! 171475,>4,N! I/70/4J,4!

L->NI,015,4/!XG14PYZY4Y!7SIJ/-0,.J,-!]*K^(!6,-!<1.N1!215Y.01P1!HHe5,!>57X51-Y4!

171475,>4,N! <1ZY-I1N51-Y4P1N,! @10,4,4! N>4I14J-1I=>4X4X4d! 71475,>4,N!

<1ZY-I1N51-Y41!>-1451!145105Y!./N,5P/!=RNI/N!>5PXZX4Xd!71475,>4,N!P>NX51-P1N,!

N>4I14J-1I=>4X4X4! ,I/! 1=4Y! =1.J1N,! N>4J->5! 7-X<X4X4! <1ZY-I1N51-Y41! 7S-/!

P1:1!=RNI/N!>5PXZX!7SIJ/-,50,.J,-!]EK^(!!

HHf4,4! 0/)WXJ! J14Y! )/! J/P1),I,! 171475,>4,N! I/70/4J/! >P1N514Y-N/4d!

71IJ->,4J/IJ,415! 0>J>-! ,.5/)! <>GXN5XZX4X4d! W/--1:,! PRG/5J0/P/4! XGX4! IR-/!

I>4-1!<1GY!:1IJ151-P1!P/)10!/J0/I,d!<1ZY-I1NJ1N,!0>-`>5>?,N!)/! `>4NI,=>4/5!

14>-0155,N5/-,4! 171475,>4,N! I/70/4J5/! IY4Y-5Y! >501PYZY4Y! 7SIJ/-,-(! 6X! PX-X0!

10/5,=1J!I>4-1IY!:1IJ1P1!N1514!71475,>4,N!<1ZY-I1N!P>NXIX4X4!4>-015!>51-1N!

,44/-)/! >501=1<,5/W/Z,4,! )/! 4>-015! <1ZY-I1N! `>4NI,=>4X4X!

IR-PR-/0/=/<,5/W/Z,4,!PR.R4PR-0/NJ/P,-!]*MdEM^(!

U>IJC>L/-1J,`! 0>-<,P,J/! )/! 0>-J15,J/! ,5/! ,5,.N,5,! >51<,5/W/N! :,IJ>L1J>5>?,N!

L1-10/J-/5/-,! </5,-5/0/N! ,2,4! J1I1-51414d! -/G/N/! /P,5/4! N>5>4X4! 71475,>4,N!

L->NI,015!IY4Y-Y4Y!,4W/5/=/4!215Y.0151-!0/)WXJJX-(!">4X2J1!1-J0Y.!I,4,-!P/0/J,!

N15Y45YZYd!I,4,-!P/0/J5/-,4,4!`>N15!PRG/4I,G5,Z,d!0,=/5,4I,G!I,4,-!P/0/J5/-,!)1-5YZY!

)/!1NXJ!,4`5101I=>4!7,<,!L1J>5>?,N!<X57X51-!IX25140Y.JY-!]EMdET^(!6X41!/N!>51-1N!

HHe=/! I1:,L! <,-/=5/-,4! =154YGW1! W/--1:,! IY4Y-1! N>0.X! I1:1=Y! P/Z,5d! JR0!

,4J/IJ,415! I,IJ/05/-,4,! ,57,5/4P,-/4! L1J>5>?,5/-/! I1:,L! >501! >51IY5YZY! 1NY5P1!

JXJX5015YPY-(! 6X! <1Z510P1! @10,4,4C*! 15J! <,-,05/-,4P/4! r*! )/! s*! G,4W,-5/-,4,4!

4S-15! N-/IJ! :RW-/! 7/5,.,0,! )/! 7S2R! ,5/! ,5,.N,I,4,! ,4W/5/=/4! 215Y.0151-! ]*VC*M^!

N>4X=X!0>5/NR5/-!PRG/=P/!1=PY451J01=Y!1012510Y.JY-(!u-4/Z,4!:/0!:1=)14!

0>P/55/-,4P/! :/0! ,4I14! 4S-15! N-/IJ! :RW-/5/-,! RG/-,4P/! @10,4,4! s*! G,4W,-,4,!

<1Z51=14! EKvVK! N\1! @10,4,4! -/I/LJS-R4R4! ]@%$&^! )1-5YZY4Y! </5,-5/=/4! <,-!

215Y.014Y4!)/-,5/-,d!171475,>4>G,I5,!:1IJ151-P1!<X!-/I/LJS-R4!/NIL-/I=>4X4P1!

1G1501! )/! 5>N15,G1I=>4X4P1! P/Z,.,N5,N! >5PXZX4X! 7SIJ/-0,.J,-(! %=-YW1d! <X!

-/I/LJS-/!<1Z51414!@10,4,4!s*!1415>ZX!]'i+"&^! ,5/!,4!),J->!J/P1),4,4d!4S-15!



$$!
!

N-/IJ! :RW-/! 7S2R4R! 1-JJY-PYZY4Y! >-J1=1! N>=0X.JX-(!6S=5/W/! 71IJ->,4J/IJ,415!

J-1NJY4! J10! N>5>4,G/! /P,5/<,50/I,4,4! )/=1! 171475,>4>G,I! XGX45XZX4X4!

1G15JY501IY4Y4!0R0NR4!>5PXZX!S4/!IR-R50R.JR-!]*M^(!

! B/--1:,! )/! W/--1:,! >501=14! J/P1),4,4! P>Z-X! ./N,5P/! X=7X5141<,5,-5,Z,!

12YIY4P14d! HH! :,IJ>L1J>5>?,I,4,4! <RJR4WR5! <1NY.! 12YIY=51! 1451.Y501IY! <,-!

7/-/N5,5,NJ,-(! +/4,.! )/! N1-01.YN! <X! I,IJ/0,! 145101N! ,2,4! 1-1.JY-0151-!

IR-0/NJ/P,-(!

=#U#! 8O@E[VEZ@DL_!8FEWFXklkL]F!)LFWJYOg!"DWDXDY!

HH! 2>ZX45XN51! -/NJ>I,70>,P! 5>N15,G1I=>4P1! 7S-R5R-(! @,J/-1JR-P/!

171475,>4,N! I/70/4J,4d! :1IJ151-Y4! mD*CM*e,4P/! -/NJ>I,70>,P! 5>N15,G1I=>451!

IY4Y-5Y!>5PXZXd!m*aC3VeIY4P1!-/NJ>I,70>,P! 5>N15,G1I=>4X4!P1:1!L->NI,015,4/!

N1P1-! XG14PYZY! )/! mEC*aeX4P1! ,I/! JR0! N>5>4X! N1LI1PYZY! <,5,40/NJ/P,-!

]*d3d**d*3dAa^(!!

=#Q#! "FLk!

=#Q#P#! 5XOLOg!

! HHe4,4! </5,-J,! )/! <X57X51-Y! 171475,>4,N! I/70/4J,4! XGX45XZX41! )/!

<1.)X-X! G1014Y41! <1Z5YPY-(! 9/0/5! >51-1N! E! `1-N5Y! N5,4,N! J1<5>! 7SG5/4,-(!

6X451-P14!,5N,!=/4,P>Z14!PS4/0,4P/!7S-R5/4!,4J/IJ,415!><IJ-RNI,=>4!J1<5>IXd!

,N,4W,I,!N->4,N!N>4IJ,L1I=>4d!<R=R0/!)/!7/5,.0/!7/-,5,Z,!<X57X51-Y!7S-R5/4!J1<5>d!

I>4X4WXIX!,I/!/4J/->N>5,J!J1<5>IXPX-!]*d3dAadA*^(!

=#Q#=#! *FeJ@FWDBF@!

! HH! J14YIY4P1! NX5514Y514! <1.5YW1! J/JN,N5/-n! 1=1NJ1! P,-/NJ! N1-Y4! 7-1`,I,d!

N>5>4!7-1`,I,d!14>-/NJ15!014>0/J-,!)/!-/NJ15!<,=>LI,!./N5,4P/!I1=Y51<,5,-(!!

! 'AgWFX! %O\JZEOq! 910! N1J! -/NJ15! <,=>LI,! HHe4,4! J14YIY4P1! 15JY4!

IJ14P1-JJY-(!\/4J1J!5,4/e4,4!*CE!W0!L->NI,015,4P/4!15Y414!J10!N1J!-/NJ15!<,=>LI,!

01J/-=15,4P/! %X/-<1W:! )/! $/,II4/-! L5/NIXI51-Y4Y4! 7S-R50/0/I,!

]171475,>4>G,I^!J14Y=Y!N/I,45/.J,-,-!]*d3dM^(!!

=#Q#H#! +JgD!"FLkEk!ObOL!5DXXFLkXFL!>jLWAYXA@!

)#! 8OEWJZFWJXJfOg!"FLk!c1LhOY!8OEWJgOY\FEkd!

! ;4G,0! :,IJ>N,0=1IY! NX5514Y51-1N! HHe4,4! 0>-`>5>?,N! J14YIY! N>41<,5,-(!

H/01J>NI,5/4C/>G,4! ]Hl;^d! %I/J,5N>5,4/IJ/-1G! ]%B:;^d! @1NJ1J! P/:,P->?/41G!

]@\H^d!"RNI,41J!P/:,P->7/41G!]"\H^d!O,J-,N!wNI,J! ]Ow^!)/!O%\UHC\,1`>-1G!



$%!
!

/4G,05/-,!NX5514Y51-1N!:,IJ>N,0=1I15!<>=10151-!=1LY51<,50/NJ/P,-!]A3^(!6>=101!

I>4-1IY! 71475,>4! :RW-/I,4,4! Y.YN! 0,N->IN><X! 15JY4P1! J14Y051401IY! J/0/5,4/!

P1=1401NJ1PY-(! H,L>71475,>4>G,I5,! >57X51-P1! =145Y.! L>G,J,`5,N! -,IN,! 0/)WXJJX-(!

6>=1014Y4! =>-X051401IY! S4/05,! P/4/=,0! 7/-/NJ,-,-(! 6,=>LI,P/! :,L>NI,d!

<1IY42!,5/!0/N14,N!:1I1-d!P,1J/-0,!NX5514Y0Yd!=/J/-I,G!`,NI1I=>4!7,<,!4/P/45/-5/!

1-J/`1NJ51-!>5X.1<,5,-(!6,=>LI,!15Y414!<S57/=/!7S-/!P/Z,.N/45,Nd!2>N!NR2RN!=1.!

7-X<X4P1! IX<0XN>G14Y4! 71475,>4! :RW-/5/-,! )/=1! /4G,0! I,IJ/0,4,4!

,001JX-1I=>4Xd! =>-X051401IY4Y4! </5,-5,! <,-! XG0145YN! PRG/=,! 7/-/NJ,-0/I,!

L1J>5>751-Y4! ,.,4,! G>-51.JY-01NJ1PY-! ]KdM^(! %=-YW1! HH! )1-=14J51-Y! ]Oi\d!

:,L>71475,>4>G,Id! ,001JR-! 71475,>4d! ,4J/-415! I`,4NJ/-! 1N151G=1IY! )/! N->4,N!

,4J/IJ,415! LISP>><IJ-RNI,=>4^! ,5/! :,IJ>L1J>5>?,N! 1=-Y0Y4Y4! =1LY501IY4P1!

7R25RN5/-!0/)WXJJX-(!Hl;!<>=101IY!71475,>4!:RW-/5/-,4,!J14Y05101N!,2,4!15JY4!

IJ14P1-J!=S4J/0!>5I1!P1!71475,>4!:RW-/5/-,4,4!J14Y051401IY41!=1-PY0WY!>501N!

,2,4!2>N!I1=YP1!,00R4>:,IJ>N,0=1I15!<>=101!7R4P/0/!7/50,.J,-!]MdAE^(!!

%#! /YYDLJVOEWJgOY\FEFX!"FLk!

! H,IJ>N,0=1I15!P/Z/-5/4P,-0/4,4!=145Y.!)/=1!=/J/-I,G!I>4X25141<,5/W/Z,!

PX-X051-P1! <1ZY-I1N! S-4/N5/-,4,4! 1-1.JY-Y501IY4P1! NX5514Y501N! RG/-/! 2/.,J5,!

,00R4>:,IJ>N,0=1I15! 4S->415! </5,-J/25/-,! ,2/-,-(! +/4/5! >51-1Nd!

,00R4>:,IJ>N,0=1d! IL/I,`,N! 14J,N>-C14J,?/4! -/1NI,=>4X! NX5514Y51-1N! 2/.,J5,!

14J,?/45/-,4! 1-1.JY-Y501IY! ,2,4! 7R25R! <,-! 1-12JY-(! 9/0/5! ,00R4>:,IJ>N,0=1I15!

=S4J/05/-d! P,-/NJ! )/=1! ,4P,-/NJ! ,00R4>`5>-/I14! =1! P1! /4G,0!

,00R4>:,IJ>N,0=1IYPY-!]MdAE^(!

6X! <1Z510P1! NX5514Y514! </5,-J/25/-! K! `1-N5Y! 7-XLJ1! J>L51401NJ1PY-(!

6X451-q!!

Pd!;ALAX!eAXO@WAbXA@! ]OS->4!"L/I,`,N!;4>51GCO";d!U->J/,4!7/4!R-R4R!

T(DCU+Ud! [15-/J,4,4d! OS-15! :RW-/! 1P/G=>4! 0>5/NR5RCOB%$d! OS-15! <R=R0/!

`1NJS-!-/I/LJS-RCO+F&d!*FYOLOLd!%$*<=d!8^!

=d!5JXOLA@fOg!eAXO@WAbXA@!!

Hd!)]@ALA@fOg!eAXO@WAbXA@!

Rd!.JL<F]@ALA@fOgm!LJL<gJXOLA@fOg!eAXO@WAbXA@!]O,J-,N!>NI,J!I/4J1GCOw"^!

Td!.j@JZAZWO]XA@!]o1G>1NJ,`!,4J/IJ,415!L/LJ,PCoiUd!"X<IJ14I!Ud!8^!

Ud!.j@JLFX!]AEWAg!Vi[@A!eAXO@WAbXA@O!]"C*aa!L->J/,4,^!



$&!
!

Qd!(OLFZWOg!eAXO@WAbXA@!]",41LJ>`,G,4^!

!!!!!!!!!!_>N!I1=YP1!I/2/4/N!>501IY41!-1Z0/4!<X!215Y.01P1d!6B@C3!)/!@10,4,4!

,00X4>:,IJ>N,0=1IY! NX5514Y50Y.JY-(! 6X4X4! I/</<,! 6B@C3! )/! @10,4,4!

,00X4>:,IJ>N,0=1I15! <>=151-Y4Y4! N>51=! X51.Y51<,5,-! >501IYd! N5,4,N! )/! :1=)14!

215Y.0151-Y4P1!I>4!PS4/0P/!RG/-,4P/!215Y.Y514d!:1IJ15YZY4!L1J>`,G=>5>?,I,4P/!

->5R! >5PXZX! PR.R4R5/4! 0>5/NR55/-! >50151-YPY-(! %=-YW1! 14J,! 6B@C3! <>=101IYd!

P,Z/-! IJ14P1-J! <>=151-Y4! 1NI,4/d! 0=/4J/-,N! 71475,>451-! ,2,4P/N,! I,4,-! 5,`5/-,4,!

G1=Y`!<>=1PYZY4P14d!I,4,-!:RW-/I,!7S)P/5/-,4,4!7S-R4JR5/40/I,! ,2,4!X=7X4PX-!

]3E^(!;4J/-,N!4S->415!-/`/-14I!01-N/-!>51-1N!@10,4,4!J/-W,:!/P,50,.J,-(!!

6X4X451! <,-5,NJ/d! H,-IW:IL-X47! :1IJ15YZY4P1! 4S-15! )/! 4S-15! >501=14!

14J,?/45/-,4! ,00R4! <>=101! 0>P/55/-,4/! 1=-Y50Y.! 2>N! I1=YP1! 215Y.01=1!

-1Z0/4d! J/N! <,-! 14J,N>-! )/=1! 2>N5X! 14J,N>-! L14/5,! >5X.JX-X51010Y.! )/!

,00R4>:,IJ>N,0=1d!HHe4,4!-XJ,4!J14YIY4P1!:/4RG!7/4/5!N1<X5!7S-0/0,.J,-!]K^(!!

Q00X4>:,IJ>N,0=1! 2>N! P/Z/-5,! <,-! =S4J/0! >51-1N! NX5514Y501!

L>J14I,=/5,4,4! =14YIY-1d! SG/55,N5/! 7/4/J,N! 1415,G5/-5/! P/IJ/N5/4/-/Nd! 1.1015Y!

215Y.0151-Y4! S4/05,! <,-! L1-21IY! >51<,5/W/Nd! N14J,J1J,`! )/-,! IX4X051-Y!

I1Z51=1<,5/W/Nd! HHe4,4! 1451.Y51<,50/I,d! J14Y41<,50/I,d! =S4/J,5/<,50/I,! ,2,4!

N15,J/5,!)/-,5/-!IX41<,5/W/N!<,-!=S4J/0P,-(!

$#! 1XAgW@JL!9Og@JEgJeOg!6FXkaYFXF@!

6X!215Y.0151-! `1G51!G1014!15Y-!)/!4X0X4/5/-,4!P/Z/-5/4P,-,50/I,4P/4!

S4W/!<,-N12!L->I/PR-!7/-/NJ,-,-(!6X!4/P/45/d!HH!:,IJ>L1J>5>?,I,4,!P>Z-X5101N!

,2,4!2>N!`1G51!J/-W,:!/P,50/G!]AA^(!

+#! ;ALAWOg!6FXkaYFXF@!

! ;4G,0! :,IJ>N,0=1IY4Y4! =/J/-I,G5,Z,! 4/P/4,=5/! ,00X4>:,IJ>N,0=1I15!

P/Z/-5/4P,-0/5/-/d! ,00X4>:,IJ>N,0=14Y4! P1! SG/55,N5/! ><?/NJ,`! N14J,J1J,`! )/-,!

IX401! N>4XIX4P1N,! =/J/-I,G5,Z,! 4/P/4,=5/! 7/4/J,N! /NIL-/I=>4! 1415,G5/-,4/!

,:J,=12! P>Z0X.JX-(! HHe=,! ,4PRN5/=/<,5/4! 141:J1-! 7/45/-,4! J1010Y4Y4!

J14Y051401IY!)/!:1IJ15YZY4!.,PP/J,4,!0>PR5/!/P/4!/JN,5/.,05/-,4!1451.Y501IY!

:/P/`5/40/NJ/P,-! ]TdAD^(! [X5514Y51<,5/W/N! <1GY! 0>5/NR5/-v7/4/J,N! =S4J/05/-!

&/15C9,0/!U>5,0/-1G!b,4W,-!&/1NI,=>4X!]&9CUB&^!,5/!0&O%!PRG/=,4P/!1415,Gd!

9#O;@!1II1=!,5/!1L>LJ>G,I!1415,G,d!k/IJ/-4C<5>J!,5/!L->J/,4!PRG/=,4P/!1415,G!

)/!\O%!P,G,!1415,G,!,5/!0XJ1I=>4!1415,G,!=S4J/05/-,P,-(!HH!.RL:/5,!)/=1!J14Y5Y!



$'!
!

<,-/=5/-P/! ,4W/5/40/I,4/! N1-1-! )/-,5/4! 0>5/NR55/-,4n! :YG5Yd! N>51=! )/! 015,=/J!

12YIY4P14!-1:1J!X=7X5141<,5,-!<,-!=S4J/0!>514!&9CUB&!,5/!P>NX51-P1N,!0&O%!

/NIL-/I=>451-Y! S52R5/-/N! 0>5/NR5/-! PRG/=P/! 7/4! ,`1P/I,! P/Z/-5/4P,-,5/<,5,-(!

%=4Y! 0>5/NR55/-,4! L->J/,4! PRG/=,4P/N,! /NIL-/I=>451-Y4Yd! 015,=/J,! >5PXN21!

=RNI/N! >514! k/IJ/-4C<5>J! 1415,G5/-,! ,5/! P/Z/-5/4P,-0/N! 0R0NR4PR-(! 6X!

:1IJ151-Y4! :/-:147,! <,-! P>NX51-Y4P14! /5P/! /P,5/4! \O%! S-4/N5/-,4P/4! ,I/!

"147/-! I/N14Id! ""BUd! $@U%! 7,<,! =S4J/05/-5/! 2/.,J5,! 7/4! 0XJ1I=>451-Y!

J1-141<,5,-(!9#O;@!1II1=!,I/!1L>LJ>G,I!P/Z/-5/4P,-0/I,!7,<,!IL/I,`,N!<,-!,.5/)/!

I1:,LJ,-!]3AC3VdE*^(!

=#n#! 5JYZXOgFE\JLXF@!

=#n#P#! 1LWA@JgJXOW!"FeXJED!

! H;[d! HHe4,4! /4! W,PP,! )/! L>J14I,=/5! =1.10Y! J/:P,J! /P,W,!

N>0L5,N1I=>4XPX-(! U-/C>L/-1J,`! )/=1! L>IJC>L/-1J,`! PS4/0P/! 7S-R5/<,5/4n!

=RNI/N! 1J/.d! I/LI,I! <X57X51-Yd! <>5d! NSJR! N>NX5X! ,I:15! ./N5,4P/! PY.NY5101=1!

-1Z0/4!N1-Y4P1!P,IJ14I,=>4d!:1II1I,=/J!)/!P,-/NJ!7-1`,5/-P/!7/4,.!J1<145Y!:1)1!

IY)Y! I/),=/5/-,4,4! <X5X401IY! ,5/! N1-1NJ/-,G/! ,4J/IJ,415! JYN14YN5YN! J1<5>IXPX-(!

Q4J/IJ,415! ,2/-,Z,4!IJ1GYd!0XN>G15!N14!P>51.Y0Y4Y4!<>GX501IY41!)/!<1NJ/-,=/5!

J-14I5>N1I=>41!=>5!121-1N!/4J/->N>5,J!>5X.X0X41!4/P/4!>5X-!]*d3dDdT^(!!

! H;[! :/0! 71475,>4,N! :/0! P/! 171475,>4,N! I/70/4J5/-P/! 7S-R5R-! ]*C

Dd*ad**^(! ! 9/P1),! /P,50/GI/! J>NI,N! 0/71N>5>41! )/! N>5>4! L/-`>-1I=>4X41!

4/P/4!>51<,5,-!]Ad**^(!!

! H;[! IYN5YZY4Y4! m*KCDa! 1-1IY4P1! >5PXZX41! P1,-! `1-N5Y! =1=Y451-!

<,5P,-,50,.J,-(! 6X4X4! 141! 4/P/4,! J14YP1! `1-N5Y! N-,J/-5/-,4! NX5514Y50Y.! >501IYPY-(!

HHe4,4!W/--1:,! J/P1),I,! I>4-1IY!H;[!IYN5YZY!mDCED!W,)1-Y4P1PY-(!;-N/4!L>IJC

>L/-1J,`!PS4/0P/!)/=1!P1:1!I>4-1!7S-R5/<,5,-(!"/4P->0,N!:1IJ151-P1!IYN5YZY4!

P1:1!`1G51!>5PXZX!PR.R4R50/NJ/P,-(!;-N/4!)/!P>Z-X!J14Yd!XG10Y.!)/!I>-X45X!

:1IJ14/!=1JY.51-Y4Y4!S4R4/!7/2/<,5,-!]DdTd**dAa^(!!

!!!!!!!!!!H;[! J/P1),I,4P/! W,PP,! <1.1-Y! I1Z5140Y.! >5I1! P1! :151! S4/05,! <,-!

0>-<,P,J/! )/! 0>-J15,J/! 4/P/4,P,-(! H;[! 7/2,-/4! :1IJ151-Y4! JY<<,! =S4/J,0,d!

7/2,-0/=/4!HHf5,!>57X51-1!7S-/!3dD!N1J!P1:1!015,=/J5,P,-!]AV^(!

H;[! 7/5,.,0,4P/! /JN,5,! >5PXZX! PR.R4R5/4! 7/4/5! -,IN! `1NJS-5/-,n! XGX4!

I/70/4J!HHd"W,4I,=/Jd"7/4/J,N!`1NJS-5/-C1,5/!S=NRIRd"<1.J1!\>g4!I/4P->0X!



$(!
!

>501N! RG/-/! /N! 14>015,5/-CI/4P->051-d! XGX4! I/70/4J! :1IJ15YNd! 1.1015Y!

>L/-1I=>451-d!>L/-1I=>4!J,L,d!0/N14,N!4/P/45/-d!P/`>4NI,=>4/!IJ>01!./N5,4P/!

J14Y05140Y.JY-!]TdAKdAM^(!

+R4R0RGP/! H;[! /J,=>5>?,I,! 4/J! >51-1N! 1=PY451JY51010Y.JY-(! \/4/=I/5!

N14YJ51-1!P1=15Y!<,-N12!:,L>J/G!S4/-,50,.J,-(!6X451-n!<1ZY-I1N!0,N-><,=>J1IY4Y4!

P/Z,.,0,d! 0XN>G15! <1-,=/-! `>4NI,=>4! <>GX501IYd! P>Z15! ,00X4! =14YJY4!

P/Z,.0/I,!)/!<1NJ/-,=/5!J-14I5>N1I=>4PX-!]AV^(!

@,J/-1JR-P/!@10,4,4!)/!6B@C3e4,4!H;[!,5/!,5,.N,I,4,!12YN51=14!<,-!215Y.01!

=>NJX-(! 6X! 215Y.01! H,-IW:IL-X47! :1IJ151-Y4P1! @10,4,4! )/! 6B@C3e4,4! :/0!

171475,>4,N! :/0! P/! 71475,>4,N! <1ZY-I1N! I/70/4J5/-,4P/N,! /hL-/I=>4X4P1!

I1LJ1414! P/Z,.,N5,N5/-,4d! ;O"! RG/-,4/! >514! /JN,5/-,4,! P/Z/-5/4P,-0/NJ/P,-(!

;O"eP/N,!<X!P/Z,.,05/-,4!H;[!7/5,.,0,4P/!->5!>=41=YL!>=4101PYZY!I>-XIX41!

W/)1L!1-101N!:/P/`5/0/NJ/P,-(!

914YIY!:XIXIX4P1!`,N,-!X=X.01G5YN51-Y!>51<,5/4!<X!N5,4,N!J1<5>!,2,4!*TTD!

=Y5Y4P1!<,-!7-XL!1-1.JY-YWY!J1-1`Y4P14!x\/5L:,!1415,G,y!=1L0Y.d!H;[!J14YIY!,2,4!<,-!

IN>-5101! I,IJ/0,! J14Y05140Y.JY-! ]U1IJ>-! "N>-5101IY^(! 91<5>C*eP/! </5,-J,5/4!

S=NRd! `,G,N!0X1=/4/d! -1P=>5>?,! )/! 51<>-1JX)1-!SG/55,N5/-,4P/4!L>G,J,`!>51451-Y4!

N1-.Y51-Y4P1!=1G14!IN>-51-Y4!J>L510Y!*a!)/!P1:1!`1G51!,I/!H;[!N1<X5!/P,50/I,!

X=7X4!<X5X40X.JX-!]*ad**^(!!

!

!

!

!

!

!

!

!

!

!

!

!

!



$)!
!

"FeXJ<PI!H;[!914YIY4P1!NX5514Y514!N5,4,N!IN>-5101!I,IJ/0,!]U1IJ>-!"N>-5101IY^!

]*ad**^!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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;1'16!01!>M."19!

!

!
P#! ;A@Ab!

!

! #5XP1Z!z4,)/-I,J/I,![5,4,N!%-1.JY-0151-!;J,N![X-X5X4X4!M!H1G,-14!3a33!

J1-,:!)/!3a33C*3vK!4>e5X!N1-1-Y!,5/!X=7X4!<X5X414!<X!J/G!215Y.01IY!,2,4!6X-I1!

#5XP1Z! z4,)/-I,J/I,! U->?/! "R-/25/-,! 'S4/J,0! ",IJ/0,! ]6%U"Q"^! RG/-,4P/4!

6,5,0I/5! %-1.JY-01! U->?/5/-,! ]6%U^! 6,-,0,4/d! @,I14IRIJR! 9/G! U->?/I,!

<1.)X-XIX4P1! <X5X4X50X.JX-(! 99#C3a33CMAK! 4X01-15Y! L->?/! 6,5,0I/5!

%-1.JY-01!U->?/5/-,![>>-P,41I=>4!6,-,0,!J1-1`Y4P14!3K!H1G,-14!3a33!J1-,:,4P/!

>41=5140Y.d! *! 9/00XG! 3a33! J1-,:,4P/! -/I0,! >51-1N! L->?/! ,.5/05/-,!

<1.51JY50Y.JY-(!$/)WXJ!J/G!215Y.01IY4P1!,00X4>:,IJ>N,0=1I15!1415,G5/-!6X-I1!

#5XP1Z! z4,)/-I,J/I,! 9YL! F1NR5J/I,! 9Y<<,! U1J>5>?,! %41<,5,0! \15Y! ]%\^e4P1d!

0>5/NR5/-! 7/4/J,N! 1415,G5/-! ,I/! 9Y<<,! 6,=>5>?,! %\e4P1! 7/-2/N5/.J,-,50,.J,-(!!

_15Y.0151-! IY-1IY4P1! <X! 141<,5,0! P1551-Y4P1! <X5X414! )/! 0/)WXJ! 215Y.01P1!

NX5514Y514!W,:1G51-!)/!NX5514Y514!015G/0/5/-!5,IJ/5/40,.J,-(!

!

P#P#! 5DXXFLkXFL!$OVFhXF@!

•! i.YN!$,N->IN>LX!]w5=0LXI!B{!E*d!%6\^!

•! Q00X4>:,IJ>N,0=1!6>=101!B,:1GY!]o/4J141!6/4W:01-N!#5J-1d!F-14I1^!

•! [1L101!B,:1GY!]"1NX-1v9,IIX/C9/N!F,50![1L101!B,:1GYd!H>5514P1^!

•! $,N->J>0!]9:/-0>v":14P>4!F,4/II/d!Q47,5J/-/^!

•! '/-5,!"X!614=>IX!B,:1GY!]9R-N,=/^!

•! ;JR)!B,:1GY!]OR)/d!9R-N,=/^!

•! ">ZXJ015Y!"14J-,`R?!]6/WN014!B>X5J/-d!%6\^!

•! o>-J/NI!]o;@U!"W,/4J,`,W1d!QJ15=1^!

•! CMa|B!\/-,4!\>4PX-XWX!]U14>I>4,Wd!c1L>4=1^!

•! C3a|B!\/-,4!\>4PX-XWX!]6>IW:d!9R-N,=/^!

•! #oCo,I!"L/NJ->`>J>0/J-/vO14>!\->L!]6/WN014!B>X5J/-d!%6\^!

•! B51II!ii!@10,41-!F5>g!"J/-,5![1<,4!]@1<>7/4/d!\14,01-N1^!

•! "J/Lw4/U5XI}!"=IJ/0!&/15C9,0/!UB&!]%LL5,/P!6,>I=IJ/0Id!%6\^!



$+!
!

•! U51J/!"14J-,`R?!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! +/4>0/@1<}!+/{U!+/4/J,W!%415=I,I!"=IJ/0!]6/WN014!B>X5J/-d!%6\^!

•! 9:/-015!B=W5/-!]6,>C&1Pd!%6\^!

P#=#! 5DXXFLkXFL!5OY\FEFX!9FXhAYAXA@!

•! $>4>N5>415!%4J,N>-d!6B@C3n![5>4!*3Ad!]O>)>W1IJ-1d!%6\^!

•! $>4>N5>415!%4J,N>-d!@10,4,4!%<C*!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! #5J-1o,/g!#4,)/-I15!\%6!\/J/WJ,>4![,J!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! ;J14>5!]",701!%5P-,W:d!%6\^!

•! QG>L->L14>5!]",701!%5P-,W:d!%6\^!

•! HQ6&Q+;O!\O%!$,4,![,J!]H,<-,7/4d!9R-N,=/^!

•! w0/71!6,>CJ/N!&O%![,J!]w0/71!6,>CJ/Nd!%6\^!

•! $,W->%0L}!wLJ,W15!TVCk/55!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! 91j$14~!U-,0/-!%II1=I!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! 91j$14~!#4,)/-I15!$1IJ/-!$,h!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! $,W->%0L}!wLJ,W15!%P:/I,)/!F,50!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!

•! *a!�5d!3aa!�5!)/!*aaa!�5!"J/-,5!U,L/J!#WX!]iI>51<d!%5014=1^!

•! *(D!05!)/!a(KD05!)/!a(3!"J/-,5!;LL/4P>-`!9RL!]iI>51<d!%5014=1^!

!

=#! >jLWAY!

!
=#P#! 8FEWF!(AbOY!5@OWA@XA@O!

$/)WXJ!J/G!215Y.01IY4P1N,!:1IJ1!7-X<Xn!6X-I1!#5XP1Z!z4,)/-I,J/I,!9YL!

F1NR5J/I,! H1IJ14/I,! _>WXN! B/--1:,I,! [5,4,Z,e4P/! >L/-/! >50X.d! :,IJ>L1J>5>?,N!

>51-1N! J14Y! N>40X.! >514! 3a! &/NJ>I,70>,P! H,-IW:IL-X47! :1IJ1IY! )/! N>4J->5!

7-X<X! >501N! RG/-/d! H,-IW:IL-X47! PY.Y! <,-! 4/P/45/! <1ZY-I1N! -/G/NI,=>4X!

=1LY50Y.!*a!:1IJ1P14!>5X.01NJ1PY-(!HH!7-X<X4P1!=/-!1514!:1IJ151-n!*aeX!L>IJC

>L/-1J,`!H;[!7/2,-0,.!]H;[Ä^d!*aeX!H;[!7/2,-0/0,.!]H;[C^!>514!:1IJ151-P14!

I/2,50,.J,-(!!H;[!P/Z/-5/4P,-0/I,!U1IJ>-!IN>-5101IY!<1G!15Y41-1N!=1LY50Y.JY-(!

#=7X4! <>=141<,50/! SG/55,N5/-,! )/! I1Z5YN5Y! )/-,! I1Z5101! 12YIY4P14d!

:,IJ>L1J>5>?,N!L-/L1-1J51-Y4!=1.Y!*a!=Y5!>51W1N!./N,5P/!I/2,0!=1LY50Y.JY-(!!

u-4/N5/0!:/I1L5101IY!+!U>g/-!L->7-10Y!,5/!=1LY50Y.JY-(!+R2!a(Md!15`1!

]=14Y501! L1=Y^! a(aD! )/! /JN,! <R=RN5RZR! a(AD! ]>-J1^! 15Y4PYZY4P1! 7/-/N5,! >514!



$,!
!

S-4/N5/0!I1=YIY!AM!>51-1N!<X5X40X.JX-! ]E*^(!6X!<1Z510P1!3a!H,-IW:IL-X47!

H1IJ1IY4Y4!171475,>4,N!]+C^!)/!71475,>4,N]+Ä^!>51W1N!./N,5P/!,N,./-!<1ZY-I1N!

I/70/4J,!]J>L510!Aa^!,5/!H,-IW:IL-X47!PY.Y!4/P/45/!>L/-/!>50X.!*a!:1IJ14Y4!

J/N!<1ZY-I1N!I/70/4J,!15Y41-1N!J>L510P1!Da!L-/L1-1J!,4W/5/40,.J,-(!!

! HH!7-X<X41!1,J!+Ä!)/!+C!P>NX51-Y4!N/4P,!1-151-Y4P1!)/!N>4J->5!7-X<X!,5/!

1-151-Y4P1! =1LY514! P/Z/-5/4P,-0/P/! 6B@C3! )/! @10,4,4,4d! HH! /J=>5>?,I,4P/N,!

->5R4R!P/Z/-5/4P,-0/N!10125140Y.JY-(!!

H;[Ä! )/! H;[C! 7-XL51-Y4! W/--1:,! I>4-1IY! :1IJ1P1! <Y-1NY514! +Ä!

P>NX51-Y4Y4!N1-.Y51.JY-Y51-1N!,4W/5/40/I,!,5/!6B@C3!)/!@10,4,4,4d!L>IJC>L/-1J,`!

PS4/0P/!7/5,./4!H;[!/J=>5>?,I,4P/N,!->5R4R4!,4W/5/40/I,!10125140Y.JY-(!6X!

,4W/5/0/P/!+C!P>NX51-!P/)-/!PY.Y!<Y-1NY50Y.JY-(!

_15Y.01P1!)/-,5/-,!J>L51414!HH!7-X<X!:1IJ151-Yn!xH*d!H3d!8d!H*Td!H3ay!

./N5,4P/d! N>4J->5! 7-X<X! :1IJ151-Y! x[*d! [3d! 8d! [Td! [*ay! ./N5,4P/!

4X01-1514PY-Y50Y.JY-(! H*CH*a! 4X01-15Y! :1IJ151-! H;[Äd! H**CH3a! 4X01-15Y!

:1IJ151-!H;[C!7-XLJ1!=/-!1501NJ1PY-(!

! 6FXkaYF\F!]FVOX!A]OXYA!g@OWA@XA@O!aD!aAgOX]A!eAXO@XALYOaWO@I!

88!_@DeD!ObOLo!

•! &/NJ>I,70>,P! H,-IW:IL-X47! :1IJ15YZY! 4/P/4,=5/! >L/-/! >50X.! )/! J14YIY!

:,IJ>L1J>5>?,N!>51-1N!N>40X.!>501N!

•! wL/-1I=>4!IY-1IY4P1!aC*M!=1.!1-1IY4P1!>501N!!

•! U>IJC>L/-1J,`!J1N,L5,!>501N!

•! ">4!*a!=Y5!,2/-,I,4P/!>L/-/!>50X.!>501N!!

•! 815p!VFEWF!_@DeD!ObOLq!U>IJC>L/-1J,`!J1N,LJ/!/4!1G!*!N/G!/4J/->N>5,J!1J1ZY!

7/2,-0,.!>501N!

•! 815<!VFEWF!_@DeD!ObOLq!;4!1G!3!=Y5PY-!/4J/->N>5,J!12YIY4P14!L>IJC>L/-1J,`!

J1N,L5,!>501N!)/!<X!IR-/P/!/4J/->N>5,J!1J1ZY!7/2,-0/0,.!>501N!

5JLW@JX!_@DeD!ObOLo!

•! aC*M!=1.!1-1IY4P1!>501N!

•! H,-IW:IL-X47!PY.Y!<,-!4/P/45/!N>5>4,N!-/G/NI,=>4!7/2,-0,.!>501N!

•! $15,74,J/d!1415!1J-/G,d! ,4J/IJ,415!1J-/G,!)/!,4`5101JX1-!<1ZY-I1N!:1IJ15YN51-Y!

PY.Y!<,-!4/P/45/!>L/-/!>50X.!>501N!



%-!
!

_15Y.01P1d! </5,-5/4/4! :1IJ151-Y4! L1J>5>?,! 1-.,),4P/! <X5X414! L1-1`,4,G/!

N15Y4! <1ZY-I1N! P>NX51-Y! -/J->IL/NJ,`! >51-1N! :/0! ,00X4>:,IJ>N,0=1I15!

<>=10151-51!L->J/,4!PRG/=,4P/!:/0!P/!UB&d!""BU!)/!\O%!P,G,!1415,G5/-,!,5/!

\O%!)/!&O%!/hL-/I=>4X!PRG/=,4P/!P/Z/-5/4P,-,5P,(!!

=#=#! 3F@FKOLOhA! +JgD! 9FWA@\FXOLOL! "AYOLO! BA!

/YYiLJVOEWJgOY\FEFX!%J\FYF!

+ALA\!(i@A[OL]A!5DXXFLkXFL!3F@FKOLOhA!+JgD!M@LAgXA@OI!9>L510P1!

Ea!:1IJ1=1!1,J!Da!1P/J!L1J>5>?,!01J/-=15,!XG014!L1J15>7!J1-1`Y4P14!,4W/5/4/-/N!

215Y.01=1!P1:,5!/P,5P,(!!

z4,)/-I,J/0,G! L1J>5>?,! 51<>-1JX)1-Y4P1! HH! J14YIY! ,2,4! Hl;! <>=1IY!

=14Y4P1![15-/J,4,4d!",41LJ>`,G,4d!B\C**K!)/!"C*aa! ,00X4!<>=151-Y! ,5/!:1IJ1!

I>4X251-Y! P>Z-X51401NJ1PY-(! 6X! 215Y.01P1! </4G/-! =S4J/05/-5/! J14Y! N>40X.!

:1IJ151-Y4!L1-1`,4!<5>N51-Y!1-.,)P/4!2YN1-Y5YL!:/-!<,-!14J,N>-!,2,4!X=7X4!L->J>N>55/!

P/4/0/!=1LY5PYNJ14!I>4-1!JR0!:1IJ151-1!X=7X4!,00X4>:,IJ>N,0=1I15!<>=101!

=1LY5PY(!

/YYDLJVOEWJgOY\FEFX! %J\FYF! >jLWAYOI! H/-! 4X0X4/! ,2,4! X=7X4!

/J,N/J5/-!<1IY5PYNJ14! I>4-1! 0,N->J>0! W,:1GY! NX5514Y51-1N! 4X0X4/5/-P/4!3CE! �!

]0,N->4^! N15Y45YZY4P1! N/I,J5/-! 15Y4PY(! \/L1-1`,4,G1I=>4d! 4X0X4/5/-,4! Va|B!

/JR)P/!3!I11J!,4NR</!/P,50/I,=5/!I1Z514PY(!%4J,N>-51-!X=7X4!./N,5P/!:1GY-514PY(!

OX0X4/5/-! ,00X4>:,IJ>N,0=1I15! <>=101! ,2,4! W,:1G1! ]o/4J141! 6/4W:01-N!

#5J-1d!F-14I1^!=/-5/.J,-,5P,(!!

6B@C3!)/!@10,4,4!,2,4!1.1ZYP1!1451JY514!L->J>N>55/-!X=7X514PY(!

%$*<=!ObOL!&\_DXFLFL!3@JWJgJXq!HRW-/!,=,5/.J,-0/!,2,4!Ta!P1N,N1!]PN^!

<>=X4W1! BB*! X=7X514PY(! EK|BeP/! AM! PN! @,jX,P! $>XI/! $>4>N5>415! %4J,N>-!

6B@C3!]O>)>W1IJ-1d!#[^!,4NR<1I=>4X!=1LY5PY(*aa!�5!]0,N->5,J-/^!H/01J>h=5,4!

iid!*3!PN!IR-/=5/!1-N1!L514!<>=101IY!>51-1N!X=7X514PY(!">4!<1I101NJ1!A!PN!

IR-/=5/! *aa! �5! 65X,47! -/17/4J! X=7X514PY(! 6>=101IY! J101051414! L-/L1-1J!

[I,5/4!NX5514Y51-1N!`,50!,5/!N1L1JY5PY(!

!!!!!!!!!!!!*FYOLOL! ObOL!&\_DXFLFL!3@JWJgJXI!U->J/1I/!*!/4G,0,!M!PN!IR-/=5/!

X=7X514PY(! EK! |BeP/! E3! PN! @10,4,4! %<C*! 14J,N>-X! ]9:/-0>IW,/4J,`,Wd! %6\^!

,4NR<1I=>4X!=1LY5PY(!*aa!�5!H/01J>h=5,4!iid!*3!PN!IR-/=5/!1-N1!L514!<>=101IY!

>51-1N! X=7X514PY(! ">4! <1I101NJ1! A! PN! IR-/=5/! *aa! �5! 65X,47! -/17/4J!



%$!
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X=7X514PY(! 6>=101IY! J101051414! L-/L1-1J! [I,5/4! NX5514Y51-1N! `,50! ,5/!

N1L1JY5PY(!U-/L1-1J51-!Y.YN!0,N->IN><X!,5/!P/Z/-5/4P,-,5P,(!

=#H#! /YYDLVOEWJgOY\FEFX!%J\F!(JLDbXF@kLkL!+AlA@XAL]O@OXYAEO!

@10,4,4! )/! 6B@C3! ,00X4>:,IJ>N,0=1IY! ,5/! <>=1401! I>4X251-Y!

P/Z/-5/4P,-,5,-N/4!<1ZY-I1N!P>NXIX41!1,J!L-/L1-1J51-Y4!%X/-<1W:!)/!$/,II4/-!

L5/hXI51-Y4Y!,2/-/4!I,4,-!N/I,J5/-,!XG014!L1J>5>7!J1-1`Y4P14!,4W/5/4P,(!!

6B@C3! L>G,J,`! <>=1401d! 71475,>4! :RW-/5/-,4,4! I,J>L51G0,N! <>=1401IY!

>51-1N! J14Y0514PY(! k147! )/! 1-N(e4Y4! ]AT^! =1LJYN51-Y! 215Y.01P1! </5,-5/4/4!

N-,J/-5/-/! 7S-/! P>NX51-Y4! 6B@C3! 14J,N>-X! ,5/! <>=1401! P/Z/-5/-,! a! ,5/! ÄE!

1-1IY4P1! IN>-5141-1N! P/Z/-5/4P,-,5P,(! aq! O/71J,`d! <>=1401! =>Nn! *Äq! H1`,`!

P/-/W/P/! <>=1401! ]*C3! 71475,>4! :RW-/I,! )/v)/=1! I>5XN! I1-Y^n! 3Äq! w-J1!

P/-/W/P/!<>=1401! ]ECD!71475,>4!:RW-/I,!)/v)/=1!N>=X!N1:)/-/47,^n! )/!EÄq!

p,PP/J5,! <>=1401! ]Å! V! 71475,>4! :RW-/I,! )/v)/=1! N>=X! N1:)/-/47,^! >51-1N!

P/Z/-5/4P,-,5P,(!! @10,4,4! ,00X4>:,IJ>N,0=1I15!<>=1401IY4P1d!%X/-<1W:!

)/! $/,II4/-! L5/NIXIX4X! 2/)-/5/=/4! <1G15! 0/0<-14! <>=1401IY!

P/Z/-5/4P,-,5P,(!6>=1401!=>ZX45XZX41!7S-/!aq!O/71J,`d!<>=1401!=>Nn!*Äq!H1`,`!

P/-/W/P/!<>=1401n!3Äq!w-J1!P/-/W/P/!<>=1401n!EÄq!p,PP/J5,!<>=1401!>51-1N!

P/Z/-5/4P,-,5P,(!!

H/-! ,N,! ,00X4>:,IJJ>N,0=1I15! <>=1! ,2,4! P/! Ä3! )/! ÄE! <>=1401!

=>ZX45XN51-Y!J/N!<,-!7-XLJ1!J>L5141-1N!7R25R!L>G,J,`!v!.,PP/J5,!<>=1401!>51-1N!

N1<X5!/P,5P,(!

=#R#! !3F@FKOLOhA!+JgD]FL!+.)!/hJXFE\JLD!

! $/)WXJ!J/G!215Y.01IY!P1:,5,4P/!0,N->J>0!<Y21ZY=51!PS-P/-!N/I,J!:15,4P/!

VCM!�!N15Y45YZY4P1!N/I,50,.!>514!L1-1`,4,G/!P>NX51-d!&O%!)/!\O%!1415,G,! ,2,4!

1=-Y! /LL/4P>-`! JRL5/-/! 15Y4PY(! \O%! ,G>51I=>4X! ,2,4! P>NX51-! L1-1`,4P/4!

1-Y4PY-Y5PY(! \>NXP14! \O%! ,G>51I=>4! N,J,! ]H,<-,7/4d! 9R-N,=/^! L->J>N>5R! J1N,L!

/P,5/-/N!\O%!,G>51I=>4X!7/-2/N5/.J,-,5P,(!!

!!!!!!!!!!!!5OW!3@JWJgJXiI!;LL/4P>-`!JRLJ/N,!P>NX51-Y4!RG/-5/-,4/!*aaa!�5![I,5/4!

/N5/4P,! )/! *! PN! )>-J/NI5/4P,(! 9RL5/-! *A(aaa! 7eP/! E! PN! I14J-,`R?! /P,5P,! )/!

IRL/-41J14J!XG1N51.JY-Y5PY(!*aaa!�5!m*aa!15N>5!/N5/4/4!JRL5/-!)>-J/NI5/4P,NJ/4!

I>4-1! *A(aaa! 7eP/! E! PN! I14J-,`R?! /P,5P,(! 6X! ,.5/0! <,-! N/G! P1:1! J/N-1-514PY(!

u-4/N5/-!EK|B!/JR)P/!Ea!PN!,4NR</!/P,5/-/N!NX-XJX5PX(!91N,</4!P>NX!S-4/N5/-,!



%%!
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0/N14,N! >51-1N! L1-21514PY(! zG/-,4/! :RW-/5/-,! L1-215101N! 101WY=51! Daa! �5!

\HU! 5,G,I! J10L>4X! /N5/4P,! )/! )>-J/NI! =1-PY0Y=51! :>0>?/4! >5141! N1P1-!

N1-Y.JY-Y5PY(!\>NX!,2/-,I,4P/N,!L->J/,45/-,!L1-215101N!101WY=51!3a!�5!L->J/,41G!

[!)/!3aa!�5!\%!910L>4X!]U->J/,41G![!J10L>4X^!/N5/4P,!)/!VD!|BeP/!Va!PN!

,4NR</!/P,5P,(!\O%e4Y4!I/2,W,!>51-1N!`,5J-/5,!N>5>41!]`,5J-/5,!JRL!)/!,2,4/!=/-5/.J,Z,!

J>L5101!JRLR^!<1Z51401IY4Y!I1Z5101N!101WY=51!S-4/N!RG/-,4/!33a!�5!N,J/!1,J!

\6! 910L>4X! ]<1Z51401! J10L>4X^! )/! Aaa! �5! S4W/P/4! I>ZXJX50X.! /J14>5!

]m*aa^! /N5/4P,! )/! )>-J/NI5/4P,(! H>0>?/4! :15/! 7/5/4! N1-Y.Y0P14! KDa! �5!

15Y41-1N!`,5J-/5,!N>5>41!1NJ1-Y5PY(!*a(Taa!7eP/!*!PN!I14J-,`R?!/P,5P,(!F,5J-/5,!NYIY0!

2YN1-Y51-1N! J>L5101! JRLR4/! IRGR5/4! IY)Y! 1JY5PY(! 9RL5/-! J/N-1-! <,-5/.J,-,5P,(!

H>0>?/4! N1-Y.Y0Y4! N1514! NYI0Y! 1=4Y! `,5J-/5,! N>5>41! 1NJ1-Y5PY! )/! <,-! S4W/N,!

<1I101N! J/N-1-514PY(! Daa! �5! \'! J10L>4X! ]=YN101! J10L>4X^! `,5J-/5,! JRL5/-/!

/N5/4P,!)/!*a(Taa!7eP/!*!PN!I14J-,`R?!/P,5P,(!9>L5101!JRLR4/!IRGR5/4!IY)Y!1JY5PY(!

6X! 1.101! J/N-1-514PY(! F,5J-/5,! JRL! 0/0<-14Y4Y4! NX-X01IY! ,2,4! :,2<,-! IY)Y!

/N5/40/P/4!*a(Taa!7eP/!E!PN!I14J-,`R?!/P,5P,(!9>L5101!JRLR!)/!,2,4/!IRGR5/4!

IY)Y!1JY5PY(!F,5J-/5,!JRL5/-!*dD!05e5,N!J/0,G!0,N->I14J-,`R?!JRLR5/-,4/!15Y4PY!)/!P,-/NJ!

0/0<-14!RG/-,4/!DD!�5!PH3w!]Va!|B!YIYJY50Y.^!/N5/4P,(!wP1!IYW1N5YZY4P1!3!PN!

,4NR</!/P,5P,! )/!*a(Taa!7eP/!3!PN!I14J-,`R?!/P,5P,(!9RLJ/N,! ,G>5/!/P,50,.!\O%!

NYI1!IR-/P/!NX5514Y51W1N!,I/!ÄA|BeP/d!XGX4!IR-/!I>4-1!NX5514Y51W1N!,I/!C3a!|B!

0X:1`1G1!/P,5P,(!

=#T#! (ZAgW@JKJWJYAW@A!OXA!+.)!5FXOWA!"F\OLO!

! #oCoi"! IL/NJ->`>J>0/J-/d! /5/NJ->014=/J,N! IL/NJ-X0X4! X5J-1),=>5/! )/!

7S-R4R0!1-15YN51-Y4Y!S520/=/!=1-1=14!<,-! W,:1GPY-! ]p/N,5CD^(!\O%e4Y4!<,5,4/4!

IL/NJ-X0!1-15YZY!3Va!40eP,-(!\O%!0,NJ1-Y!,4W/5/4,-N/4!<X!1-15YN!NX5514Y5Y-(!!

(ZAgW@JKJWJYAW@A! OXA! MXbiYI! H1IJ151-P14! /5P/! /P,5/4! \O%!

01J/-=155/-,4,4! N>4I14J-1I=>4X! IL/NJ->`>J>0/J-/P/! %3Vav%3Ma! 40! P1571!

<>=X4P1!>LJ,N!P14I,J/I,!]w\^!>NX41-1N!:/I1L514PYq!!

\O%!]�7v05^!Ç!3Va!40eP/N,!w\!h!"X514PY-01!>-14Y!h![1JI1=Y!]Da^!

!



%&!
!

!
?AgOX<TI! #oCo,I! "L/NJ->`>J>0/J-/! ]6/WN014! B>X5J/-d! %6\^! W,:1GY4P1! \O%!
N15,J/I,4,4!S52R0R!/I41IY4P1!15Y414!7S-R4JR!
!

=#U#! 3JXOYA@Fh!COL[O@!'AFgEO\JLD!

! U>5,0/-1G! G,4W,-! -/1NI,=>4X! ]UB&^d! <,-! P/>NI,-,<>! 4RN5/,N! 1I,J! ]\O%^!

G,4W,-,4,4! <,5,4/4! ,N,! L1-21IY! 1-1IY4P1! XG1414! SG/5! <,-! \O%! <S5R0R4R4!

/4G,01J,N!>51-1N!2>Z15JY5PYZY!78)97:;<)<,-!J/N4,NJ,-(!QIJ/4/4!<S57/4,4!2>Z15JY501IYd!

J/N! G,4W,-5,! \O%e=1! ,N,! >5,7>4RN5/>J,P! L-,0/-,4! c`>-g1-P! ]F^! )/! -/)/-I/! ]&^d!

:,<-,P,G1I=>4X! ,5/! <1.51JY5Y-(! %-PY4P14! YIY=1! P1=14YN5Y! J/-015! <,-! <1NJ/-,P/4!

]9:/-0XI!1jX1J,WXI^! ,G>5/!/P,50,.!<,-!L>5,0/-1G!/4G,0,!>514!91j!L>5,0/-1Gd!

\O%eP1N,!:/P/`!<S57/4,4!I/4J/G,4,!I1Z51-(!!

3$'! /aXAYOI! !"#$%e=/! 7S-/! L-,0/-! P,G1=4! /P,5P,!

];O"9aaaaaEEEVM*(D^(!;NG>4!*!<S57/I,!L->J/,4!N>P5101PYZY4P14d!N>P51414!

<S57/5/-,!,2/-/4!;NG>4!3!)/!;NG>4!E!<S57/5/-,!1415,G!/P,5P,(!;NG>4!3d!<1G!2,`J,!

*aaae,4!RG/-,4P/!>5PXZX!,2,4!*(!<S57/!];3C*^!)/!3(!<S57/!];3C3^!>501N!RG/-/!,N,!

<S57/=/!1=-Y51-1N!1-1.JY-Y5PY(!6X!/NG>451-1!1,J!SG/55,N5/-!91<5>C3eP/!</5,-J,50,.J,-(!

!

"FeXJ<=I!!"#$%!7/4,4,4!3(!)/!E(!/NG>451-Y41!1,J!L-,0/-5/-!)/!SG/55,N5/-,!

!
1ghJL!LJ! ! U-,0/-! 61Z51401!

]%44/15,47^!
"YW1N5YZY!

]|B^!

UB&!R-R4!
<>=XJX!]<1G!

2,`J,!W,4I,4P/4^!

;NG>4!3C*! Fq! De!BB9B99B999B9B9+++++B!Ee! Va! DVK!
! &q! De!+%B+B9B9BB%B%B%B%9+%!Ee! ! !
;NG>4!3C3! Fq! De!+%%B9+++++%++%99+9++!Ee! !Va! AV*!
! &q! De!+B99+%+%%%B%B9+%%++++!Ee! ! !
;NG>4!E! Fq! De!9B%9++BB9BB%%%+%+B%99!Ee! !!VD! AMa!
! &q! De!9B+%B+9999+BB9+%%+%B9!Ee! ! !



%'!
!

) !"#$%!7/4,4/!1,J!;NG>4!3!)/!;NG>4!EeR4!2>Z15JY501IY! ,2,4!91<5>CEeJ/!

</5,-J,5/4!UB&!-/1NI,=>4X!:1GY-514PYNJ14!I>4-1!91<5>CAeJ/!</5,-J,5/4!N>.X551-P1!

10L5,`,=/!/P,5P,(!

!
"FeXJ<HI!UB&!-/1NI,=>4X4X4!:1GY-51401IY!
!

3$'!'AFgEO\JLD! !
;h!U-,0/!U-/0,h! *3(D!�5!

F!L-,0/-!]*a!L0>5v�5^! *(3D!�5!
&!L-,0/-!]*a!L0>5v�5^! *(3D!�5!

\O%!]Da!47v�5^! E!�5!
\,IJ,5/!IX! K!�5!

9>L510!:1W,0! 3D!�5!
!

"FeXJ<RI!UB&!-/1NI,=>4X!N>.X551-Y!
!

3$'!gJaDXXF@k! !
TA|BeP/!3!PN!

Aa!PS47R!

TA|BeP/!Ea!I4!
VE|BeP/!Ea!I4!
K3|BeP/!Ea!I4!
K3|BeP/!K!PN!

A|BeP/!!É!
!

=#Q#! )_F@Jh!:AX!1XAgW@JKJ@AhO!

\O%!P,G,!1415,G,4P/!,4W/5/40/I,!L51451414!!"#$%!7/4,4/!1,J!/NG>451-!

UB&! ,5/!2>Z15JY5PYNJ14!I>4-1!N15,J/! J1=,4,! =1LY5Y-(!%-PY4P14! -/1NI,=>4!I>4XWX!

,IJ/4/4! <S57/4,4! 2>Z15JY5YL! 2>Z15JY501PYZY4Y4! )/! L-,0/-,4! 4>4! IL/I,`,N! <,-!

<1Z51401!=1LYL!=1L01PYZY4Y4!</5,-5/40/I,!101WY=51!/5P/!/P,5/4!UB&!R-R45/-,!

m3e5,N!171->G!?/5P/!=R-RJR5R-!]p/N,5CV^(!!

)_F@Jh!:AX!1XAgW@JKJ@AhO!>jLWAYOI!3!7-!171->G! J1-JY51-1N!*aa!05!*{!

9-,IC6>-1J/C;\9%!]96;^! ,2/-,I,4P/!0,N->P1571! `Y-Y4P1!E!PN!IR-/=5/!:>0>?/4!

:15/! 7/J,-,5P,(! Q2/-,I,4/! 3! �5! ;J,P=X0! <->0R-! /N5/4/-/N! 171->G! ?/5! N1-Y.Y0Y!

:1GY-514PY(! [X=XWXN! >5X.JX-01N! 101WY=51! J1-1N51-! /5/NJ->`>-/G! ?/5! PSN0/!

J14NY41!I1<,J5/4P,(!"Y)Yd!J14N!,2/-,I,4/!PSNR5PR!)/!?/5!:1GY-514PY(!UB&!S-4/N5/-,d!

*3a!o!Ea!PN!171->G!?/5P/!=R-RJR5/-/N!#o!7S-R4JR5/0/!I,IJ/0,!]o,5</-!@>X-01Jd!

%5014=1^!,5/!7S-R4JR5/4P,(!!



%(!
!

!
?AgOX<UI! %71->G! c/5! ;5/NJ->`>-/G,! IR-/W,4/! 1,J! 7S-R4JR5/-! )d! \/4/=! S4W/I,!
:1GY-51414! /N,L01451-! %d! %71->G! ?/5/! UB&! S-4/N5/-,4,4! =RN5/40/I,! $d!
;5/NJ->`>-/G!,.5/0,!,2,4!W,:1G51-Y4!215Y.JY-Y501IY!+d)!"#%!;NG>4!E!<S57/I,4/!1,J!
UB&!R-R45/-,4,4!171->G!?/5P/!=R-RJR50/I,4,4!1-PY4P14!#o!15JY4P1N,!7S-R4JRIR!
!

=#n#! "#$%&!;ALO!ObOL!"Ag!COL[O@!5JLKJ@YFE\JL!3JXOYJ@KOhYO!

c(($3d!

! _15Y.010YGP1!!"#$%!7/4,4,4!2>Z15JY514!<S57/5/-,4/!1,J!UB&!R-R45/-,4P/!

0XJ1I=>4! )1-5YZYd! S4! 0XJ1I=>4! J1-101! =S4J/0,! >514! ""BU! 1415,G,! ,5/!

1-1.JY-Y5PY(!""BUd!<,-!<1G5YN!P/Z,.,0,4!P1:,!P,N/=!/5/NJ->`>-/GP/!</5,-5/40/I,4,!

I1Z51=14!=S4J/05/-P/4!<,-,P,-(!9/N!,L5,N5,!\O%eP1N,!<,-!P/Z,.,0,4!I/</L!>51W1ZY!

=/4,! N>4`>-01I=>41! <1Z5Y! >51-1N! 0/=P141! 7/5/4! =R-R0/! `1-N5Y5YZY4P14!

=1-1-514Y-!)/!0XJ1I=>4!)1-5YZY!N>4XIX4P1!S4!<,57,!I1Z51-(!6X!I1=/P/!\O%!P,G,!

1415,G,! S4W/I,d! `1-N5Y! <14J! SG/55,Z,! 7SIJ/-/4! S-4/N5/-P/! 0X:J/0/5! <1G!

P/Z,.,N5,N5/-,!I1LJ141<,5,-(!!

! (($3!>jLWAYOI!_>Z15JY514!2,`J!G,4W,-5,!\O%d!TD|B!IYW1N5YNJ1!P/41JR-/!

/P,5/-/Nd! ,N,! ,L5,Z,4! <,-<,-,4P/4! 1=-Y501IY! I1Z514PY(! QN,! ,L5,Z,4! <,-<,-,4P/4! 1=-Y!

N151<,50/I,!,2,4!S-4/N5/-!<XG!,2/-,I,4P/!D!PNd!?/5/!=RN5/0/!S4W/I,!,I/!ÄA|BeP/!

D!PN!</N5/J,5P,(!!

=#S#! 3JXOFg@OXFYO]!:AXXA@OL!8Fhk@XFLYFEk!BA!3);1!>igXAYA!

! U>5,1N-,510,P!?/5!/5/NJ->`>-/G,!W1051-Y!15N>5! ,5/!I,5,4P,(!c/5,4!=1LY.JY-01N!

101WY=51! N1-.Y5YN5Y! W1051-1! 6,4P! I,514/! ]U->017/^! )/! ",701! W>J/! ]",701^!

IR-R5PR(! B1051-! N1L1JY51-1N! I1<,J5/4P,(! [/41-51-Y! <14J514PY(! U>5,1N-,510,P! ?/5!



%)!
!

W1051-Y4!1-1IY41!PSNR5/-/N!J1-1N!J/-I!./N,5P/!=/-5/.J,-,5P,(!c/5!L>5,0/-,G1I=>4X!

101WY=51!W1051-!=1J1=!L>G,I=>4P1!<,-!7/W/!</N5/J,5P,(!%-PY4P14!J1-1N!2YN1-Y5YL!

J/-I! ./N,5P/! J1NY5PYNJ14! I>4-1! :/-! <,-! S-4/Z,4! =R-R=/W/Z,! NX=X=1! A! �5! IJ>L!

I>5RI=>4X!N>4PX(!9R0!S-4/N5/-!:/-!<,-!NX=X=1!E!�5!>51W1N!./N,5P/!=RN5/4P,(!

*3aa! o! ]*3! 0%^eJ1! M! I11J! =R-RJR5PR(! 6X! ,.5/05/-/! 1,J! 7S-R4JR5/-! p/N,5CKeP/!

7SIJ/-,50,.J,-(!

!

!
?AgOX<QI!)d!U>5,1N-,510,P!?/5,4!:1GY-51401IY!%d!u-4/N5/-,4!?/5/!=RN5/40/I,!$d!
u-4/N5/-,4!?/5P/!=R-RJR50/I,!
!

=#PG#! ;iYia!%J\FYF!

! 6X! =S4J/0! 7R0R.R4! `>-015P/:,J! )/! I>P=X0! N1-<>41J! )1-5YZY4P1!

,4P,-7/40/I,d!<S=5/W/!N1:)/-/47,!7S-R4JR!>5X.01IY!L-/4I,<,=5/!215Y.01NJ1PY-(!

O>-015! <14J! SG/55,N5/-,4P/4! `1-N5Y! 7S-R4JR5/-/! I1:,L! S-4/N5/-,4! 0XJ1I=>4X!



%*!
!

>51<,5/W/Z,! S47S-R5/-/Nd! 0XJ1I=>4X4! 5>N15,G1I=>4X4X4d! J,L,4,4! )/!

145105Y5YZY4Y4!J/IL,J,!,2,4!\O%!P,G,!1415,G,!=1LY5Y-(!!

! %J\FYF! BA! ;j@iLWiXAYA! 3@JWJgJXiI! QIJ/40/=/4! N,0=1I1551-Y4!

XG1N51.JY-Y501IY!)/!\O%e4Y4!?/5!01J-,NI,4/!P,`RG=>4X4X!/47/55/0/N!101WY=51!

m*ae5XN!751I,=/5!1I/J,N!1I,J!,5/!̀ ,NI1I=>4!=1LY5PY(!c/5!1-JYN51-Y4Y4!XG1N51.JY-Y501IY!

101WY=51! P/,=>4,G/! IX! ,5/! =YN101! =1LY5PY(! [>4J-1IJY! )/! PX=1-5Y5YZY! 1-JY-01N!

101WY=51!*aaa!05!madEe5RN!7R0R.!4,J-1J!2SG/5J,I,4/!3!05!`>-015P/:,J!/N5/4/-/N!

<>=101!=1LY5PY(!Aa!PN!I>4-1!NYI1!)/!:YG5Y!=YN101!,5/!7R0R.!<>=1!XG1N51.JY-Y5PY(!

+S-R4JR5/0/!S4W/I,!mEdAe5RN!I>P=X0!<,N1-<>41J!2SG/5J,I,=5/!14,!LH!P/Z,.,0,!

=1-1JY51-1N! <14J51-! 7S-R4R-! :15/! 7/J,-,5P,(! +R0R.! JXG51-Y4Y4! XG1N51.01IY! ,2,4!

I>P=X0!N1-<>41J!2SG/5J,I,4/d!I>P=X0J,=>IR5`1J!/N5/4P,(!6>=101!-/1NI,=>4X4!

PX-PX-X501IY! ,2,4! ,I/!LH!P/Z,.,0,!=1-1J01N!101WY=51! `,NI1I=>4P1!NX5514Y514!

2SG/5J,P/4! =1-1-514Y5PY(! ">4! 1.101P1! ?/5! P/,=>4,G/! IX! ,5/! =YN141-1N! 1I,JJ/4!

1-Y4PY-Y5PY!)/!7S-R4JR5/4P,(!$XJ1I=>4!P/Z/-5/4P,-0/I,!=1LY5PY(!

=#PP#!+.)!+OhO!)LFXOhO!OXA!9DWFE\JL!"F\OLO!

)#!3i@OKOgFE\JL!%FEFYFlk!

! !"#$%)7/4,4,4!JR0!/NG>451-Y41!1,J!2>Z15JY514!7/4!<S57/5/-,4,!,2/-/4!UB&!

R-R45/-,d! ;(b(O(%(~! B=W5/! UX-/! [,J,! ]w0/71! 6,>CJ/Nd! %6\^! NX5514Y51-1N!

-/1NI,=>4! ,2/-,I,4P/!<X5X414!N,0=1I1551-P14!1-Y4PY-Y5PY(!"1`!UB&!R-R4R!/5P/!

/P,5P,(!

3$'!3i@OKOgFE\JLD!5OW!3@JWJgJXiI!UB&!R-R45/-,!)/!RG/-5/-,4/!/N5/4/4!

$/0<-14/!6,4P,47!">5XJ,>4!N1-Y.Y0Y!`,5J-/5,!N>5>41!1NJ1-Y5PY(!*A(aaa!7eP/!*!PN!

I14J-,`R?!/P,5P,(!9>L5101!JRLR4P/!]N>5>4X4!15JY4P1^!N1514!NYIY0!XG1N51.JY-Y5PY(!

F,5J-/5,! N>5>41!Kaa!�5!$/0<-14/!k1I:!">5XJ,>4!/N5/4/-/N!*A(aaa!7eP/!*!PN!

I14J-,`R?!/P,5P,!)/!N>5>451-!=YN14PY(!6X!,.5/0!3!N/G!J/N-1-!/P,5P,(!F,5J-/5,!JRL5/-!

*dD!05e5,N! J/0,G!0,N->I14J-,`R?! JRLR5/-,4/!1NJ1-Y51-1N!ED!�5!PH3w!/N5/4P,d!>P1!

IYW1N5YZY4P1!D!PN!,4NR</!/P,5P,(!*A(aaa!7eP/!*!PN!I14J-,`R?!/P,5/-/N!LR-,`,N1I=>4!

R-R45/-,!/5P/!/P,5P,(!UR-,`,N1I=>4!,.5/0,4P/4!I>4-1!S-4/N5/-!m3e5,N!171->G!?/5P/!

*3a!o!Ea!PN!=R-RJR5PR!)/!#o!7S-R4JR5/0/!I,IJ/0,!]o,5</-!@>X-01Jd!%5014=1^!

NX5514Y51-1N!7S-R4JR5/4P,(!



%+!
!

%#!+.)!+OhO!)LFXOhO!

) !"#$%! 7/4,4/! 1,J! \O%! P,G,I,4,4! ,4W/5/40/I,! 101WY=51! I/N14I!

-/1NI,=>4X! )/! I/N14I! 1415,G,! 1.10151-Y! 1.1ZYP1! </5,-J,5P,Z,! ./N,5P/!

7/-2/N5/.J,-,5P,(!!

!!!!!!!!!!(AgFLE! 'AFgEO\JLD! >jLWAYOI! ;5P/! /P,5/4! LR-,`,=/! UB&! R-R45/-,4P/!

+/4>0/@1<9$! \=/! 9/-0,41J>-! B=W5/! "/jX/4W,47! g,J:! ÑX,WN! "J1-J! [,J,!

]6/WN014! B>X5J/-d! %6\^! NX5514Y51-1N! I/N14I! -/1NI,=>4X! 7/-2/N5/.J,-,5P,!

]91<5>CD^!)/!91<5>CVeP1!</5,-J,5/4!UB&!N>.X551-Y4P1!R-R45/-!10L5,`,=/!/P,5P,(!

!

"FeXJ<TI!"/N14I!-/1NI,=>4X4X4!:1GY-51401IY!

(AgFLE!'AFgEO\JLD! !
\9B"!ÑX,WN!"J1-J!$1IJ/-!$,h! M!�5!
F!L-,0/-!]*a!L0>5v�5^!! a(D!�5!
&!L-,0/-!]*a!L0>5v�5^!! a(D!�5!
UR-,`,=/!\O%!]Da!47v�5^!! a(DC*a!�5!
\,IJ,5/!IX!! aCT(D!�5!
9>L510!:1W,0!! 3a!�5!

)

"FeXJ<UI!"/N14I!-/1NI,=>4X!N>.X551-Y!

3$'!gJaDXXF@k! !
TV|BeP/!3!PN!

Ea!PS47R!
TV|BeP/!3a!I4!
Da|BeP/!3a!I4!
Va|BeP/!A!PN!
A|BeP/!!É!

!

! )XgJX!&hFgXFaWk@YF!BA!(AgFLE!)LFXOhO!>jLWAYOI!"/N14I!-/1NI,=>4X!

,5/!/5P/!/P,5/4!UB&!R-R45/-,4/!3!�5!O1C;\9%d!3!�5!O1C%I/J1Jd!*!�5!+5,N>?/4!)/!

Va! �5! m*aae5RN! I>ZXN! ;JwH! ]/J14>5^! /N5/4/-/N! ]CAÖB^! *A(aaa! 7eP/! *D! PN!

I14J-,`R?!/P,5P,(!!"14J-,`R?5/!IRL/-41J14J!XG1N51.JY-Y5PYNJ14!I>4-1!:RW-/!L/55/J5/-,!

RG/-,4/!3aa!�5!mKae5,N!I>ZXN!/J14>5!/N5/4P,!)/!]CA|B^!*A(aaa!7eP/!D!PN!I14J-,`R?!

/P,5P,(!6X!,.5/0!3!N/G!J/N-1-!/P,5P,!)/!I>4X4WX!15N>5!XG1N51.JY-01IY4P14!I>4-1!

S-4/N5/-! EKÖBeP/! 3! I11J! </N5/J,5/-/N! 15N>5R4! X201IY! I1Z514PY(! u-4/N5/-,4!

RG/-,4/! Aa! �5! "@"! ]6/WN014! B>X5J/-d! %6\^! /N5/4/-/N! S-4/N5/-! 6/WN014!

"10L5/! U51J/e/! =RN5/4P,! )/! L51N1! I/N14I! W,:1GY41! ]6/WN014! B>X5J/-!



%,!
!

B;ÑMaaa!+/4/J,W!%415=I,I!"=IJ/0^!=RN5/4P,(!u-4/N5/-,4!\O%!P,G,!1415,G5/-,!

,5/-,!)/!7/-,!>501N!RG/-/!,N,!=S45R!>51-1N!7/-2/N5/.J,-,5P,(!

H1IJ151-1! 1,J! S-4/N5/-,4! \O%! P,G,! 1415,G5/-,d! !"#$%! 7/4,4,4! -/`/-14I!

P,G,I,! ];4I/0<5/d! w$i$d! +/4! 614N^! ,5/! N1-.Y51.JY-Y51-1N! L>5,1N-,510,P! ?/5P/!

J/IL,J!/P,5/4!P/Z,.,05/-!1415,G!/P,5P,(!

=#P=#! 3F@FKOLOhA!+JgD]FL!'.)!/hJXFE\JLD!

! $/)WXJ!215Y.01P1!!"#$%!)/!#&'&(!/NIL-/I=>4X4X4!0&O%!PRG/=,4P/!

,4W/5/40/I,! 101WY=51! S4W/5,N5/! &O%! ,G>51I=>4X! 7/-2/N5/.J,-,5P,(! ">4-1N,!

1.101P1!;(b(O(%(~!FFU;!&O%![,J! ]w0/71!6,>CJ/Nd!%6\^!L->J>N>5R!7/-/Z,!

&O%e51-Y4!W\O%e=1!2/),-,05/-,!7/-2/N5/.J,-,5P,(!;5P/!/P,5/4!W\O%e51-d!!"#$%!)/!

#&'&()L-,0/-5/-,!NX5514Y51-1N!1415,G!/P,5P,(!

!!!!!!!!!!!'.)! /hJXFE\JLD! 5OW! 3@JWJgJXiI! U1-1`,4,G/! P>NX51-Y4! <X5X4PXZX!

/LL/4P>-`! JRL/! *!05! [I,5>5! /N5/4P,(! E! PN! )>-J/NI5/4/-/N! P>NX51-! L1-1`,4P/4!

1-Y4PY-Y5PY(! u-4/N5/-! *a(aaa! 7eP/! E! PN! I14J-,`R?/! /P,5P,(! "RL/-41J14J! 1JY5PY(!

[I,5>5R!XG1N51.JY-01N!,2,4!*!05!m*aa!15N>5!/N5/4,L!*a!I4!)>-J/NI5/4P,!)/!*a(aaa!

7eP/! E! PN! I14J-,`R?/! /P,5P,(! ;J14>5R4! X201IY! ,2,4! S-4/N5/-! Ea! PN! /JR)P/!

</N5/J,5P,(!u4W/N,!<1I101N51!</-1</-!<X! ,.5/0!J/N-1-514PY(!\>NX51-!0/N14,N!

>51-1N! L1-21514PY(! \>NX! ,2/-/4! :/-! <,-! JRL/! 3aa! �5! @=I,I! <X``/-! )/! 3a! �5!

L->J/,41G![!N1-Y.Y0Y4P14!/N5/4,L!)>-J/NI5/4P,(!u-4/N5/-!S4W/!DD!|BeP/!Ea!PN!

I>4-1!Ma|BeP/!*D!PN!,4NR</!/P,5P,(!Eaa!�5!+FB!6X``/-!/N5/4P,!)/!)>-J/NI5/4P,(!

@,G,I!/P,5/4!P>NX51-!3!05e5,N!\O%!B5/1-14W/!B>5X04eX41!/N5/4P,(!*E(aaa!7eP/!

*! PN! I14J-,`R?/! /P,5P,(! "14J-,`R?! I>4-1IY! >5X.14! `,5J-1J1! VKD! �5! /J14>5! /N5/4P,(!

Q2/-,I,4P/!L-/I,L,J1J!<1-Y4PY-01=14!Kaa!�5!S-4/Nd!$,W->;5XJ/!@;!&O%!B>5X04e1!

1NJ1-Y5PY(!*E(aaa!7eP/!Ea!I4!I14J-,`R?/!/P,5P,(!"RL/-41J14J!1JY5PY(!6X!,.5/0!J/N-1-!

/P,5P,(!Daa!�5!&O%!k1I:!6X``/-!/N5/4P,(!*E(aaa!7eP/!Ea!I4!I14J-,`R?/!/P,5P,(!

"RL/-41J14J! 1JY5PY(! 6X! ,.5/0! J/N-1-514PY(! 6>.! W>5X04!/4! =RNI/N! :YGP1! 3! PN!

I14J-,`R?! /P,5P,(! $,W->;5XJ/! @;! &O%! B>5X04d!*dD! 05e5,N! 0,N->I14J-,`R?! JRLR4/!

1NJ1-Y5PY(! DD! �5! \,/J:=5L=->W1-<>41J/! ]\;UB^! k1J/-! W>5X04! 0/0<-14Y4Y4!

RG/-,4/!/N5/4P,(!$1NI,0X0!:YGP1!*!PN!I14J-,`R?/!/P,5P,(!;5P/!/P,5/4!&O%!<,-!

I>4-1N,!P/4/=!1.101IY41!N1P1-!CMa!|BeP/!0X:1`1G1!/P,5P,(!



&-!
!

=#PH#! [+.)!c5JYZXAYALWA@!+.)d!(ALWAh!)aFYFEk!

! 9>J15! &O%eP14! W\O%! I/4J/G5/0/N! 101WY=51! H,7:CB1L1W,J=! W\O%!

&/)/-I/!9-14IW-,LJ,>4![,J,!]9:/-0>!F,I:/-!"W,/4J,`,Wd!%6\^!NX5514Y5PY(!!

[+.)!6AB@OYO!ObOL!5OW!3@JWJgJXiI!3{!&9!01IJ/-!N1-Y.Y0Y!I>ZXN!<5>N!

RG/-,4P/!:1GY-514PYNJ14!I>4-1!]91<5>CK^d!*a!�5!&O%!]3!Ü7^!:/-!<,-!UB&!JRLR4/!

/N5/4/-/N!L,L/J1?!=1LY5PY!)/!3DÖBeP/!*a!PNd!EKÖBáP/!3!I11J!)/!MDÖBeP/!D!PN!

J:/-015! W=W5/-! W,:1GY4P1! W\O%! 2/)-,0! -/1NI,=>4X! 7/-2/N5/.J,-,5P,(! \/4/=5/-!

7/-2/N5/.J,-,5/4/!N1P1-!W\O%e51-!C3aÖBeP/!I1N514PY(!

!

"FeXJ<QI!9>J15!&O%eP14!W\O%!I/4J/G5/0/N!,2,4!:1GY-51414!UB&!N1-Y.Y0Y)

'"!9FEWA@!gF@kakYk! !

*a{!&9!6X``/-! 3(a!�@!
3D{!PO9U!$,h!]*aa!0$^! a(M!�@!
*a{!&9!&14P>0!U-,0/-I! 3(a!�@!
$X5J,"W-,</}!&/)/-I/!9-14IW-,LJ1I/!Da!#v�@! *(a!�@!
OXW5/1I/C`-//!H3w! A(3!�@!
9>L510!:1W,0! *a(a! �@!

!

=#PR#! Y'.)!1gEZ@AE\JL!)LFXOhO!

) "/2,5/4! 7/45/-,4! )/! <,-! -/`/-14I! 7/4,4! 0&O%! /NIL-/I=>4! PRG/=,4,4!

N14J,J1J,`!>51-1N!</5,-5/40/I,!:/P/`5/4,-(!

! ;AL! 1gEZ@AE\JL! )LFXOhO! >jLWAYOI! +/45/-,4,4! 0&O%! /NIL-/I=>4!

1415,G5/-,! ,2,4!91j$14~!+/4/!;hL-/II,>4!%II1=I!]9:/-0>!F,I:/-!"W,/4J,`,Wd!

%6\^! NX5514Y5PY(! &/`/-14I! ]:>XI/N//L,47^! 7/4! >51-1N! +%U\H! ]4>-015!

.1-J51-P1! JR0! :RW-/5/-P/! /NIL-/I/! >514! 7/4^! NX5514Y5PY(! 91<5>CM! )/! TeP1!

</5,-J,5P,Z,!7,<,!&9CUB&!N1-Y.Y0Y!)/!N>.X551-Y!7/-2/N5/.J,-,5P,(!&9CUB&!1415,G,!

91j$14! L-><5X! L-,0/-5/-! NX5514Y51-1N! "J/L! w4/! U5XI}! &/15C9,0/! UB&!

I,IJ/0,4P/! ]%LL5,/P! 6,>I=IJ/0Id! %6\^! 1415,G! /P,5P,! ]p/N,5CM^(! ;5P/! /P,5/4!

)/-,5/-! x&9à! U->`,5/-! UB&! %--1=! \1J1! %415=I,I! )/-I,>4! E(D(y!

]:JJLqvvLW-P1J11415=I,I(I1<,>IW,/4W/I(W>0vLW-v1--1=1415=I,I(L:L^!g/<! J1<145Y!

L->7-10P1! 3âääB9! 0/J>PX! ,5/! P/Z/-5/4P,-,5P,(! %-1.JY-Y501N! ,IJ/4/4! 7/4,4! BJ!

]/.,N! PS47RIR^! P/Z/-,d! -/`/-14I! 7/4,4! BJ! P/Z/-,4P/4! 2YN1-JY51-1N! 4>-015,G/!

/P,5P,!)/!P/5J1!BJ!]äBJ^!P/Z/-,!:/I1L514PY(!">4-1IY4P1!N>4J->5!7-X<X4X4!äBJ!

P/Z/-5/-,d! HH! 7-X<X4X4! äBJ! P/Z/-5/-,4P/! 2YN1-JY51-1N! ääBJ! P/Z/-,! <X5X4PX(!



&$!
!

+/4!,`1P/5/-,4,4!N1J!W,4I,4P/4!1-J14!=1!P1!1G1514!P/Z/-5/-,!3âääBJ!P/!./N5,4P/!

:/I1L514PY(!%-J14!)/!1G1514!/NIL-/I=>4!P/Z/-5/-,!3âääBJ!á4,4!5>71-,J0,N!1415,G,!

I>4XWX!`>5P!-/7R51I=>4!P/Z/-5/-,4,4!q!5>73]3âääBJ!#&'&(^!r!/5P/I,!,5/!J/IL,J!/P,5P,(!

!

"FeXJ<nI!0&O%!/NIL-/I=>4X!,2,4!&9CUB&!N1-Y.Y0Y4Y4!:1GY-51401IY!

! =G!sX!@AFgEO\JL!VF[YO!
P!@AFgEO\JL! cLtRd!

3a{!91j$14~!+/4!;hL-/II,>4!%II1=! *!�5! D!�5!
3{!91j$14~!+/4!;hL-/II,>4!$1IJ/-!$,h! *a!�5! Da!�5!
W\O%!]*C*aa!47^! A!�5! 3a!�5!
&O1I/C`-//!g1J/-! D!�5! 3D!�5!

)

"FeXJ<SI!0&O%!/NIL-/I=>4X!,2,4!&9CUB&!N>.X551-Y!

)aFYFXF@! (k[FgXkg!cu$d! (i@A!

U>5,0/-1G!%NJ,)1I=>4X!v!\/41JR-1I=>4! Da! 3!PN!
TD! *a!PN!

%0L5,`,N1I=>4!
]Aa!PS47R^!

TD! *D!I4!
Va! *!I11J!

!

!

!

!

!

!

!

!

!

!

!

?AgOX<nI! "J/Lw4/U5XI! "=IJ/0! &/15C9,0/! UB&! W,:1GY! ]%LL5,/P! 6,>I=IJ/0Id!
%6\^!
!

\/4/=I/5!,.5/05/-!/I41IY4P1!N1=P/P,5/4!7S-R4JR5/-!p/N,5CTeP1!IX4X50X.JX-(!



&%!
!

!
?AgOX<SI!\>NXP14!\O%!,G>51I=>4X!,2,4!7/-/N5,!L->J>N>55/-!X=7X514Y-N/4d!L,L/J!

=1-PY0Y=51!P>NX51-!RG/-,4/!5,G,I!J10L>4X!/N5/40/I,!IR-/W,4/!1,J!7S-R4JR!

!

=#PT#! /EWFWOEWOgEAX!)LFXOhXA@!

! $/)WXJ! 215Y.01P1! /5P/! /P,5/4! J14Y051=YWY! ,IJ1J,IJ,NI/5! 1415,G5/-!

])1-=14Id! 0/P=14! )<(^! )/! 15Y414! N14J,J1J,`! I>4X251-1! 7S-/! ,IJ1J,IJ,NI/5!

P/Z/-5/4P,-0/5/-P/d! "U""! "J1J,IJ,WI! \1J1! ;P,J>-()3D! L1N/J! )/-,! L->7-10Y!

NX5514Y50Y.JY-(! 9/G! 215Y.01IY! N1LI10Y4P1! /5P/! /P,5/4! )/-,5/-P/! 1.1ZYP1!

</5,-J,5/4!1415,G5/-!NX5514Y50Y.JY-n!

*(!\/5J1!B9!1415,G,!];NIL-/I=>4!)/-,5/-,4,4!14510514PY-Y501IY^!

3(!O>-015,J/!J/IJ5/-,!

E(!J!J/IJ5/-,!]61ZY0IYG!J!J/IJ,d!%Owo%d!$144Ck:,J4/=!#!J/IJ,!)<(^!

A(![,CN1-/!J/IJ,!

D(!U>IJ!:>W!J/IJ!]9XN/=^!

9R0!J/IJ!I>4X251-Y!mTD!7R)/4!1-15YZY4P1!LãadaD!145105Y5YN!PRG/=,4P/!

N1<X5!/P,50,.J,-(!QIJ1J,IJ,NI/5!1415,G5/-,4!7-1`,N5/4P,-,50/I,!+-1L:L1P!M!L->7-10Y!

,5/! 7/-2/N5/.J,-,50,.J,-(! o/-,5/-! :,IJ>7-10! 7-1`,N5/-,d! NXJX! 7-1`,N5/-,d! YIY! :1-,J1IY!

7-1`,N5/-,!,5/!IX4X50X.JX-(!!

2Ek!VF@OWFEk!_@FKOlOI!"1=Y51-Y4!)/=1!I1=Y!P/Z/-!1-15YN51-Y4Y4!-/4N5/-! ,5/!

,`1P/!/P,50/I,!101251401NJ1PY-(!"1=Y51-Y4!-/4N5/-5/!,`1P/!/P,50/I,!I>4XWX4P1!

>51IY!N>-/51I=>451-Y4!)1-5YZY!N>51=W1!J/IL,J!/P,5/<,50/NJ/P,-!]Da^(!



&&!
!

%&*;&*)'!

!

!

! _15Y.01=1!P1:,5!/P,5/4!3a!N,.,5,N!HH!7-X<X4X4!*VeIY!/-N/Nd!AeR!NYGPY(!

[>4J->5! 7-X<X4P1N,! W,4I,=/J! P1ZY5Y0Y! A! /-N/Nd! V! NYG! ./N5,4P/=P,(! H;[Ä!

7-X<X4X4!TeX!/-N/Nd!*e,!NYGPY(!H;[C!7-X<X4!KeI,!/-N/Nd!EeR!NYGPY(!

! 9>L510P1!*V!HHe5,!/-N/N!:1IJ14Y4!TeXd!A!HHe5,!NYG!:1IJ14Y4!,I/!*e,!H;[!

7/2,-0,.J,! ]p/N,5C*a^(! '1LY514! 1415,G5/-! I>4XWX4P1! W,4I,=/J! )/! H;[! 7/2,-0/!

PX-X0X!1-1IY4P1!145105Y!,5,.N,!>501PYZY!]LÇ!ad3VA^!7S-R5PR(!

!

!
?AgOX<PGI!B,4I,=/J/!7S-/!H;[Ä!)/!H;[C!P1ZY5Y0Y4Y!7SIJ/-/4!7-1`,N!

! !

HH!7-X<X4P1!J>L510P1!E!\>g4!"/4P->05Xd!*!$>)1JCk,5I>4!I/4P->05Xd!

*! B-,CPX! B1J! I/4P->05X! :1IJ1! =/-! 15Y=>-PX(!*! \>g4! I/4P->05X! :1IJ1! :1-,2!

JR0R! H;[! 7/2,-0,.J,(! %4W1N! ,IJ1J,IJ,NI/5! >51-1N! I/4P->0,N! >501! )/! H;[!

7/2,-0/!PX-X0X!1-1IY4P1!145105Y!<,-!,5,.N,!J/IL,J!/P,50/P,!]LÇ!adAED^(!

! H;[Ä!)/!H;[C!*ae1-!N,.,5,N!:/-!,N,!7-X<1!X=7X51414!10/5,=1J!J/N4,N5/-,!

/.P/Z/-! >501PYZY! ,2,4! J/N4,Z/! =S4/5,N! <,-! ,IJ1J,IJ,NI/5! P/Z/-5/4P,-0/!

=1LY51010Y.JY-(! ]9>L510! *3! 9;&U9d! A! @1L1->J>0,! v! @1L1->IN>L,! =1-PY05Y!

9;&U9d!E!">1)/d!*!$=/NJ>0,!X=7X514PY(^!

!



&'!
!

!!!!!!)#! /YYDLJVOEWJgOY\FEFX! 6FXkaYF! %DX_DXF@kI! $/)WXJ! 215Y.01P1N,!

L1J>5>?,! L-/L1-1J51-Y4Y4d! 6B@C3! ,00X4>:,IJ>N,0=1IY! ,5/! <>=1401! I>4X251-Y!

p/N,5C**eJ/!7SIJ/-,5P,Z,!7,<,!N1J/7>-,G1I=>4!=1LY51-1N!P/Z/-5/4P,-,5P,(!

!

!
?AgOX<PPI!6B@C3!,00X4>:,IJ>N,0=1IY!)d!+C!P>NXP1!4/71J,`!<>=1401!]h3aa^d!
%d!+Ä!P>NXP1!:1`,`!<>=1401!]h3aa^d!$d!+Ä!P>NXP1!.,PP/J5,!<>=1401!]h3aa^!

!

6B@C3! ,00X4>:,IJ>N,0=1IY! ,5/! <>=1401! SG/55,N5/-,! <1NY0Y4P14!

P/Z/-5/4P,-,5P,Z,4P/! H;[Ä! 7-X<X4d! +Ä! P>NX51-Y41! =S4/5,N! ,4W/5/0/P/! T!

:1IJ14Y4!:1`,`!]p/N,5C**6^d!*!:1IJ14Y4!.,PP/J5,!]p/N,5C**B^!<>=14PYZY!7S-R5PR(!

%=4Y! 7-XLJ1N,! JR0! :1IJ151-Y4! +C! P>NX51-Y4Y4! 4/71J,`! ]p/N,5C**%^! <>=1401!

SG/55,Z,!7SIJ/-P,Z,!J/IL,J!/P,5P,(!!

H;[C!7-X<X4d!+Ä!P>NX51-Y41!=S4/5,N!,4W/5/0/P/!V!:1IJ14Y4!:1`,`!]p/N,5C

**6^d! A! :1IJ14Y4! .,PP/J5,! ]p/N,5C**B^! <>=14PYZY! 7S-R5PR(! %=4Y! 7-X<X4! +C!

P>NX51-Y! ,4W/5/4P,Z,4P/!*!:1IJ1!:1`,`!<>=14Y-N/4d!T!:1IJ1!4/71J,`!]p/N,5C**%^!

<>=1401!SG/55,Z,!7SIJ/-P,(!

! [>4J->5! 7-X<X41! 1,J! <1ZY-I1N! P>NX51-Y! ,4W/5/4P,Z,4P/! ,I/! T! :1IJ14Y4!

:1`,`d!*!:1IJ14Y4!.,PP/J5,!<>=14PYZY!7S-R5PR(!

H,-IW:IL-X47! :1IJ151-Y4Y4! 6B@C3! ,00X4>:,IJ>N,0=1IY4P1N,! <>=1401!

SG/55,N5/-,4/!7S-/!=1LY514!P/Z/-5/4P,-0/P/!+Ä!P>NX51-!145105Y!PRG/=P/!L>G,J,`!

<>=1401!SG/55,Z,!]L>G,J,`!<>=1414!:1IJ151-!Ç!:1`,`!<>=1414!)/!.,PP/J5,!<>=1414!

:1IJ151-Y4!JR0R^!7SIJ/-,-N/4d!+C!P>NX51-!<>=1401PY!]Lå!adaa*^(!!

!!!!!!!!!!6B@C3! ,00X4>:,IJ>N,0=1IY! ,5/! <>=1401! SG/55,N5/-,4/! 7S-/! H;[Ä! )/!

H;[C! 7-XL51-Y4d! +Ä! <1ZY-I1N! P>NX51-Y4P1! ,IJ1J,IJ,NI/5! >51-1N!145105Y! `1-N5Y5YN!

J/IL,J!/P,50/P,!]L!Ç!ad*DE^(!6X!,N,!7-X<X4!+Ä!<1ZY-I1N!P>NX51-Y4Y4!<>=1401!

SG/55,N5/-,d!N>4J->5!7-X<X!,5/!`1-N5Y5YN!7SIJ/-0/P,!]L!Ç!*!)/!ad*3*^(!!



&(!
!

$/)WXJ! 215Y.01P1! L1J>5>?,! L-/L1-1J51-Y4Y4! ,4W/5/40/I,! ,5/! /5P/! /P,5/4!

@10,4,4! ,00X4>:,IJ>N,0=1! <>=101IY4Y4! I>4X251-Y! ,I/! p/N,5C*3! )/! *EeJ/!

7SIJ/-,5P,Z,!7,<,=P,(!

!

!
?AgOX<P=I! @10,4,4! ,00X4>:,IJ>N,0=1IY! )d! +Ä! P>NXP1! O/71J,`! <>=1401!
]h3aa^d!%d!+Ä!P>NXP1!H1`,`!<>=1401!]h3aa^!
!

!
?AgOX<PHI!@10,4,4!,00X4>:,IJ>N,0=1IY!)d!+C!P>NXP1!4/71J,`!<>=1401]h*aa^d!
%d!+C!P>NXP1!:1`,`!<>=1401!]h3aa^d!$d!+C!P>NXP1!.,PP/J5,!<>=1401!]h3aa^!
!

@10,4,4!,00X4>:,IJ>N,0=1IY!,5/!<>=1401!SG/55,N5/-,!<1NY0Y4P14!H;[Ä!

7-X<X4!+Ä!P>NX51-Y!,4W/5/4P,Z,4P/!V!:1IJ14Y4!4/71J,`!]p/N,5C*3%^d!E!:1IJ14Y4!

:1`,`! ]p/N,5C*36^d! *! :1IJ14Y4! .,PP/J5,! <>=14PYZY! 7S-R5PR(! %=4Y! 7-X<X4! +C!

P>NX51-Y!,4W/5/4P,Z,4P/!3!:1IJ14Y4!4/71J,`!]p/N,5C*E%^d!D!:1IJ14Y4!:1`,`!]p/N,5C

*E6^d!E!:1IJ14Y4!.,PP/J5,!]p/N,5C*EB^!<>=14PYZY!7S-R5PR(!

H;[C! 7-X<X4! +Ä! P>NX51-Y41! =S4/5,N! ,4W/5/0/P/! M! :1IJ14Y4! 4/71J,`!

]p/N,5C*3%^d!3!:1IJ14Y4!:1`,`!]p/N,5C*36^!<>=1401!SG/55,Z,!7SIJ/-P,Z,!7S-R5PR(!

6X! 7-X<X4! +C! P>NX51-Y4Y4! EeR! 4/71J,`! ]p/N,5C*E%^d! VeIY! :1`,`! ]p/N,5C*E6^d! *e,!

.,PP/J5,!]p/N,5C*EB^!<>=14PY()

!!!!!!!![>4J->5!7-X<X41!1,J!<1ZY-I1N!P>NX51-Y4P14!De,!:1`,`d!De,!4/71J,`!<>=14PY()



&)!
!

!!!!!!!!H,-IW:IL-X47! :1IJ151-Y4Y4! @10,4,4! ,00X4>:,IJ>N,0=1IY4P1N,! <>=1401!

SG/55,N5/-,4/!7S-/!=1LY514!P/Z/-5/4P,-0/P/!+C!P>NX51-!145105Y!PRG/=P/!L>G,J,`!

<>=1401!SG/55,Z,!7SIJ/-,-N/4d!+Ä!P>NX51-Y4!2>ZX!4/71J,`!)/!<,-!NYI0Y!P1!:1`,`!

<>=1401!SG/55,Z,!7SIJ/-P,!]Lãada*V^(!

@10,4,4! ,00X4>:,IJ>N,0=1IY! ,5/!<>=1401!SG/55,N5/-,4/!7S-/!H;[Ä!)/!

H;[C! 7-XL51-Y4d! +Ä! <1ZY-I1N! P>NX51-Y4P1! ,IJ1J,IJ,NI/5! >51-1N!145105Y! `1-N5Y5YN!

J/IL,J!/P,50/P,!]L!Ç!adDA*^(!6X!,N,!7-X<X4!+Ä!<1ZY-I1N!P>NX51-Y4Y4!<>=1401!

SG/55,N5/-,d!N>4J->5!7-X<X!,5/!`1-N5Y5YN!7SIJ/-0/P,!]L!Ç!adAD*!)/!ad*Va^(!!

%#! ;ALAWOg! )LFXOh! (JLDbXF@kI! '1LY514! &/15C9,0/! UB&! 1415,G5/-,!

I>4XWX4P1d!P>NX51-P1N,!#&'&(d!!"#$%!)/!<X451-Y4!/NIL-/I=>4X4X4!J1=,4,4P/!

N>4J->5! ,`1P/!7/4,! >51-1N! NX5514Y514! .&=/>eY4! BJ! P/Z/-5/-,! )/!<X! P/Z/-5/-,4!

P/5J1CP/5J1! BJ! 0/J>PX! ,5/! 5>71-,J0,N! /NIL-/I=>4! S52R0! )/-,5/-,! 91<5>C*aeP1!

IX4X50X.JX-(! 5>73]! 3âääBJ! !"#$%! ^! ! )/! 5>73]! 3âääBJ! #&'&(! ^!./N5,4P/N,! `>5P! 1415,G,!

I>4X251-Y4P14d!4/71J,`!>514!P/Z/-5/-! ,57,5,!7/4/!1,J!/NIL-/I=>4P1N,!1G1501=Yd!

L>G,J,`!P/Z/-5/-!/NIL-/I=>4P1N,!1-JY.Y!,`1P/!/P/-(!

!

"FeXJ<PGI)HH!)/!N>4J->5!7-X<X4X4!,4W/5/4/4!P>NX!SG/55,N5/-,!)/!.&=/>?)!"#$

%?) #&'&(! 7/4! /NIL-/I=>451-Y41! 1,J! BJ! P/Z/-5/-,! ,5/! <X! 7/45/-,4! ,`1P/I,4,!

</5,-J/4!5>71-,J0,N!`>5P!-/7R51I=>4!1415,G!I>4X251-Y(!
8FEWF!

.J!
+JgD!

MhAXXOlO!
'()*+! "#$%&! $(,(-! XJ_=c=vww$W!"#$%&!d! XJ_=c=vww$W!$(,(-d!

8P! H;[Äd+Ä! E*dTE! E3dKM! 3MdAK! C3dTK! AdAK*!

8=! H;[Äd+Ä! E3d3D! EAd**! EEdEV! CEdTK! CadaTT!

8H! H;[Äd+Ä! E3d*M! E3daD! EVdTK! C*dTM! CEdKKT!

8R! H;[Äd+Ä! EAd*M! EadM! EAd*K! *d3K! *da3*!

8T! H;[Äd+Ä! E*dTE! E3dAM! 3MdDT! C3dVV! AdED*!

8U! H;[Äd+Ä! E*d3V! Ead*D! EAdEV! C*daa! C3daMT!

8Q! H;[Äd+Ä! EadMM! E*dAV! E3dVV! C3dVT! CadKVT!

8n! H;[Äd+Ä! 3TdVM! E3dKA! EEdVM! CDd*K! C3dTMT!

8S! H;[Äd+Ä! EadEM! EadDE! EEdAM! C3d3V! C3daMT!

8PG! H;[Äd+Ä! EAdTK! EadDE! EAdMD! 3dEE! *d*E*!

8P! H;[Äd+C! E*dAE! EEdEV! EadAV! CAdaA! *dTM*!

8=! H;[Äd+C! 3Td3*! Ead3V! EEdA! CEd*V! CEd*KT!

8H! H;[Äd+C! Ead*M! 3TdTK! 3MdVK! C*dTa! 3dD3*!

8R! H;[Äd+C! EadMM! EadEE! EAdA! C*dDV! C3dDaT!



&*!
!

8T! H;[Äd+C! E*dAD! EDdVD! EVdV*! CVdE*! CAd*AT!

8U! H;[Äd+C! E*dM3! E*daA! EEd*E! C*dEE! Cad3TT!

8Q! H;[Äd+C! EDd*M! E*dVA! EAd3D! *dAE! *dTA*!

8n! H;[Äd+C! E*dTE! EEdTK! 3MdDD! CAd*D! AdET*!

8S! H;[Äd+C! E3dMT! 3TdV3! 3Tda*! *d*V! AdMT*!

8PG! H;[Äd+C! EadMT! E*d*M! EVdTV! C3dAa! CDdaDT!

8PP! H;[Cd+Ä! EAdVT! E3dDK! E*dM*! ada*! EdMT*!

8P=! H;[Cd+Ä! 3TdMT! 3TdKM! E*d*V! C3daa! Cad3DT!

8PH! H;[Cd+Ä! EAdaT! E3d3E! EDdK! Cad3D! CadDTT!

8PR! H;[Cd+Ä! EadAE! E*da3! E*dTM! C3dKa! CadDET!

8PT! H;[Cd+Ä! EDdMK! EAdEK! E3dKV! CadV*! Ad*3*!

8PU! H;[Cd+Ä! 3TdEV! E*dVT! 3MdTV! CAdAA! *dA**!

8PQ! H;[Cd+Ä! 3MdTD! E*dTK! 3MdDM! CDd*E! *dEM*!

8Pn! H;[Cd+Ä! Ea! E3dE! 3MdDD! CAdA*! 3dAV*!

8PS! H;[Cd+Ä! EEdDK! E3dVA! E3dA*! C*d*M! 3d*K*!

8=G! H;[Cd+Ä! EAd*A! EadA! 3MdK*! *dVE! VdAA*!

8PP! H;[Cd+C! EAdE3! EEd*3! E*d*M! CadT*! Ad*D*!

8P=! H;[Cd+C! E3dD*! EadAE! EVdD! CadaE! C3dTKT!

8PH! H;[Cd+C! EAd3M! EEdVT! EEd*! C*dD3! 3d*T*!

8PR! H;[Cd+C! E*da*! 3MdTV! EEd*T! CadaV! C*d*VT!

8PT! H;[Cd+C! EE! E3dK! 3MdAV! C*dM*! DdDD*!

8PU! H;[Cd+C! 3TdT! E3dTE! EEdAK! CDd*A! C3dDDT!

8PQ! H;[Cd+C! E*dAE! E*d3E! E*dDE! C*dT*! adT**!

8Pn! H;[Cd+C! 3TdTA! EadMA! 3MdVV! CEda*! 3d3T*!

8PS! H;[Cd+C! EDda3! EAdME! EEdVD! C*dT3! 3dEM*!

8=G! H;[Cd+C! 3KdTA! EadKM! E*dA3! CAdTD! C3dAVT!

5P! [>4J->5! 3KdTM! 3Td3M! EEd*K! KdV*M! CAd*KT!

5=! [>4J->5! E*dM*! 3MdVD! EK! Ed*DM! CAd*KT!

5H! [>4J->5! EadKV! E*da3! EAdTT! VdDKM! CEd3*T!

5R! [>4J->5! EAda*! 3TdD3! 3MdV*! *dM3M! VdA**!

5T! [>4J->5! EAdaT! E*dDD! E3d*E! EdKKM! 3dTK*!

5U! [>4J->5! E3dV3! 3Td3! E3d*A! 3dMTM! *dAT*!

5Q! [>4J->5! E3daK! 3TdEK! E3dAM! EdV*M! adVa*!

5n! [>4J->5! E*d*V! E*d3A! EEdK*! VdETM! C*dDET!

5S! [>4J->5! 3Td*T! 3TdVM! EEdA3! VdMaM! CEd3*T!

5PG! [>4J->5! EKdaM! Ead3! EEd3E! CadDV3! AdMV*!
!



&+!
!

H;[Ä! 7-X<X4! +Ä! P>NX51-Y! )/! +C! P>NX51-Yd! H;[C! 7-X<X4! +Ä! )/! +C!

P>NX51-Y!,5/!N>4J->5!7-X<X!P>NX51-Y4P14!>5X.14!J>L510P1!</.!1=-Y!P>NX!7-X<X!

N1-.Y51.JY-015Y!>51-1N!,4W/5/40,.J,-(!!

!"#$%!0&O%!/NIL-/I=>4X!PRG/=5/-,4,4d!H;[Ä!)/!H;[C!JR0!2>WXN51-Y4!

=154YGW1!+C!<1ZY-I1N!P>NX51-Y4P1!P/Z,5d!+Ä!<1ZY-I1N!P>NX51-Y4P1!P1!N>4J->5!

7-X<X41!7S-/!145105Y!./N,5P/!PR.RN!>5PXZX!J/IL,J!/P,5P,!]Lãadaaa*^(!!

!"#$%! 0&O%! /NIL-/I=>451-Y4Y4! 7-XL51-! 1-1IY! N1-.Y51.JY-01! I>4X251-Y!

91<5>C**eP/d! L! P/Z/-5/-,! ,5/! <,-5,NJ/! IX4X50X.JX-! ]LãadaD! 145105Y! N1<X5!

/P,50,.J,-^(!

!

"FeXJ<PPI! !"#$%! /NIL-/I=>4! I/),=/5/-,4,4! 7-XL51-! 1-1IY4P1N,! `1-N5Y5YN51-Y4Y4!

145105Y5YN51-Y4Y! P/Z/-5/4P,-0/N! RG/-/! =1LY514! J! J/IJ5/-,4,4! ]%Owo%^! 1415,G!

I>4XWX!

9/N!'S45R!%4>)1! !! !! !! !!

"DgA\!6JgXD!5F@akXFaWk@YF!"AEWO!
7@WFXFYF!

4F@g!

STxyXOg!
;iBAL!

)@FXklkL]FgO!
+FlkXkY! )LXFYXkXkg! 3!+AlA@O!

!"#$%]H;[Ä!v!+Ä^!
!"#$%][wO9&w@^! CVd*33! C*ad*3!v!C3d*3D! ;)/J! adaaa*!
!"#$%]H;[Ä!v!+C^!
!"#$%][wO9&w@^! CVdAEM! C*adAE!vC3dAA*! ;)/J! ãadaaa*!
!"#$%]H;[C!v!+Ä^!
!"#$%][wO9&w@^! CVd*3! C*ad*3!v!C3d*3E! ;)/J! adaaa*!
!"#$%]H;[C!v!+C^!
!"#$%][wO9&w@^! CVdEEM! C*adEE!v!C3dEA*! ;)/J! ãadaaa*!
!"#$%]H;[Ä!v!+Ä^!
!"#$%]H;[C!v!+Ä^! Cadaa3! CEdTTT!v!EdTTD! H1=Y-! ÅadTTTT!
!"#$%]H;[Ä!v!+Ä^!
!"#$%]H;[Ä!v!+C^! adE*V! CEdVM*!v!AdE*E! H1=Y-! ÅadTTTT!
!"#$%]H;[Ä!v!+C^!
!"#$%]H;[C!v!+C^! CEdaDV!

CKdaDE!v!
adTA*a! H1=Y-! ad3TE*!

!"#$%]H;[C!v!+Ä^!
!"#$%]H;[C!v!+C^! ad3*M! CEdKKT!v!Ad3*D! H1=Y-! ÅadTTTT!

)

H;[Ä! )/! H;[C! 7-X<X4! +Ä! )/! +C! P>NX51-Y! 1-1IY4P1N,! !"#$%! 0&O%!

/NIL-/I=>4! I/),=/5/-,! ,IJ1J,IJ,NI/5! >51-1N! 145105Y! <,-! P/Z,.,N5,N! 7SIJ/-0/P,(!

%4W1N!H;[Ä!7-X<X4!+Ä!P>NX51-Y4P1!>-J15101!!"#$%!/NIL-/I=>4!I/),=/I,d!+C!

P>NX51-P1N,!I/),=/=/!NY=1I51!<,-!0,NJ1-!PR.RN!</5,-5/4P,(!6X4X4!1NI,4/!H;[C!

7-XLJ1!+C!P>NX51-P1N,!>-J15101!/NIL-/I=>4!I/),=/I,d!+Ä!P>NX51-Y4N,4P/4!<,-!



&,!
!

0,NJ1-!P1:1!PR.RNJR(!H;[Ä!:1IJ151-Y4!+Ä!<1ZY-I1N!P>NX51-Y!,5/!H;[C!>51451-Y4!

+Ä! P>NX51-Y! 1-1IY4P1! !"#$%) /NIL-/I=>4! I/),=/I,4P/! ,IJ1J,IJ,NI/5! >51-1N!

145105Y! <,-! `1-N5Y5YN! 7S-R50/I/! P/! H;[Ä! 7-X<X4! /NIL-/I=>4! PRG/=5/-,4,4!

>-J15101IY4Y4d!H;[C!7-X<1!NY=1I51!<,-!0,NJ1-!PR.RN!>5PXZX!</5,-5/4P,(!p/N,5C

*AeJ/!7-XL51-1!1,J!/NIL-/I=>4!P/Z/-5/-,4,4!P1ZY5Y0Y4Y! ]01NI,0X0d!0,4,0X0d!

>-J15101!P/Z/-5/-!)<(^!,`1P/!/P/4!NXJX!7-1`,Z,!IX4X50X.JX-(!)
!

!!!!!!

!
?AgOX<PRI!+-XL51-1!1,J!!"#$%!7/4!/hL-/I=>451-Y4Y4!P1ZY5Y0Y4Y!7SIJ/-/4!NXJX!
7-1`,Z,!!

!



'-!
!

'1LY514! 1415,G5/-P/! #&'&(! 0&O%! /NIL-/I=>4X! PRG/=5/-,! 12YIY4P14!

7-XL51-! 1-1IY!145105Y! <,-! `1-N5Y5YN! 7SG5/40/P,(! 6X! P/Z/-5/4P,-0/! ,2,4! =1LY514!

1415,G!I>4X251-Y!91<5>C*3eP/!)/-,50,.J,-(!

!

"FeXJ<P=I!#&'&(!/NIL-/I=>4!I/),=/5/-,4,4!7-XL51-!1-1IY4P1N,! `1-N5Y5YN51-Y4Y4!

145105Y5YN51-Y4Y! P/Z/-5/4P,-0/N! RG/-/! =1LY514! J! J/IJ5/-,4,4! ]%4>)1^! 1415,G5/-,!

]LÅadaD^!

9/N!'S45R!%4>)1! !! !! !! !!

"DgA\!6JgXD!5F@akXFaWk@YF!"AEWO!
7@WFXFYF!

4F@g!

STxyXOg!;iBAL!
)@FXklkL]FgO!

+FlkXkY!
)LXFYXkXkg! 3!+AlA@O!

#&'&(]H;[Ä!v!+Ä^!!
#&'&(][wO9&w@^! CadaMA! CAdaM*!J>!EdT*E! '>N! ÅadTTTT!
#&'&(]H;[Ä!v!+C^!!
#&'&(][wO9&w@^! adaDE! CEdTAA!J>!AdaDa! '>N! ÅadTTTT!
#&'&(]H;[C!v!+Ä^!!
#&'&(][wO9&w@^! 3daAM! C*dTAT!J>!VdaAD! '>N! adM*E*!
#&'&(]H;[C!v!+C^!!
#&'&(][wO9&w@^! adME! CEd*VK!J>!AdM3K! '>N! adTTTV!
#&'&(]H;[Ä!v!+Ä^!!
#&'&(]H;[C!v!+Ä^! C3d*E3! CVd*3T!J>!*dMVD! '>N! adKKD*!
#&'&(]H;[Ä!v!+Ä^!!
#&'&(]H;[Ä!v!+C^! Cad*EK! CAd*EA!J>!EdMVa! '>N! ÅadTTTT!
#&'&(]H;[Ä!v!+C^!!
#&'&(]H;[C!v!+C^! CadKKK! CAdKKA!J>!Ed33a! '>N! adTTTM!
#&'&(]H;[C!v!+Ä^!!
#&'&(]H;[C!v!+C^! *d3*M! C3dKKT!J>!Dd3*D! '>N! adTT33!

!

! QIJ1J,IJ,NI/5!145105Y5YN!7SIJ/-0/I/!P/!H;[Ä!7-X<X4!+C!P>NX51-Y4P1N,!)/!

H;[C!7-X<X4!:/0!+Ä!:/0!+C!P>NX51-Y4P1N,!>-J15101!/NIL-/I=>4!I/),=/I,4,4d!

N>4J->5!7-X<X4X4!>-J15101IY41!7S-/!<,-!0,NJ1-!1-JJYZY!</5,-5/4P,(!H;[Ä!7-X<X4!

+Ä!P>NX51-Y4Y4!>-J15101IYd!N>4J->5!7-X<X4X4!>-J15101!/NIL-/I=>4!I/),=/I,4/!

</4G/-P,(! HH! 7-XL51-Y4Y4! N/4P,! +Ä! )/! +C! P>NX51-Y! 1-1IY4P1N,! /NIL-/I=>4!

I/),=/5/-,d! ,IJ1J,IJ,NI/5!>51-1N!145105Y!<,-!P/Z,.,N5,N!7SIJ/-0/P,(!%4W1N!H;[Ä!

7-X<X4!+Ä!P>NX51-Y4P1!>-J15101)#&'&(!/NIL-/I=>4X!I/),=/I,d!1=4Y!7-X<X4!

+C! P>NX51-Y4P14! <,-! 0,NJ1-! P1:1! PR.RNJR(! H;[C! 7-XLJ1! ,I/! +C! P>NX51-Y4!

>-J15101IYd!+Ä!P>NX51-Y4N,4/!</4G/-P,(!!

H;[Ä!:1IJ151-Y4!+Ä!P>NX51-Y! ,5/!H;[C!>51451-Y4!+Ä!P>NX51-Y!1-1IY4P1!

#&'&(!/NIL-/I=>4X!I/),=/I,!PRG/=,4P/!,IJ1J,IJ,NI/5!>51-1N!145105Y!<,-!`1-N5Y5YN!



'$!
!

</5,-5/4/0/I/! P/! H;[Ä! 7-X<X4! /NIL-/I=>4! PRG/=5/-,! >-J15101IY4Y4d! H;[C!

7-X<1!7S-/!<,-!0,NJ1-!P1:1!P1:1!PR.RN!>5PXZX!</5,-5/4P,(!p/N,5C*DeJ/!7-XL51-1!

1,J! /NIL-/I=>4! P/Z/-5/-,4,4! P1ZY5Y0Y4Y! ]01NI,0X0d! 0,4,0X0d! >-J15101!

P/Z/-5/-!)<(^!,`1P/!/P/4!NXJX!7-1`,Z,!IX4X50X.JX-(!)

)

!!!!!!
?AgOX<PTI!+-XL51-1!1,J!#&'&()7/4!/hL-/I=>451-Y4Y4!P1ZY5Y0Y4Y!7SIJ/-/4!NXJX!
7-1`,Z,!!

!

+-XL51-1!1,J!N1-.Y51.JY-0151-1!/N!>51-1N!JR0!:1IJ151-Y4!JR0!P>NX51-Y41!

1,J! P/Z/-5/4P,-0/5/-! P/! =1LY50Y.JY-(! ">4X251-! YIY! :1-,J1IY! 7-1`,Z,! ./N5,4P/!

IX4X50X.JX-(!

2Ek!8F@OWFEk!;@FKOlO!(JLDbXF@kI!p/N,5C*VeP1!JR0!7-XL51-Y4!:1IJ1!<1GY4P1!

,4W/5/4/4! JR0! P>NX51-Y41! 1,J! 0&O%! /NIL-/I=>4! `1-N5Y5YN51-Y4Y! 7SIJ/-/4! YIY!



'%!
!

:1-,J1IY! 7-1`,Z,! IX4X50X.JX-(! [Y-0YGY=1! =1NY4! -/4N5/4P,-,50,.! >51451-!

/NIL-/I=>4!1-JY.Y4Yd!=/.,5/!=1NY4!-/4N5/4P,-,50,.!>51451-!/NIL-/I=>4!1G15Y.Y4Y!

,`1P/!/J0/NJ/P,-(!"Y4Y-!P/Z/-P/!<X5X414!I,=1:!-/4Nd!P/Z,.,0!>501PYZY4Y!,`1P/!

/J0/NJ/P,-(!

!
?AgOX<PUI!H/-!<,-!P>NX=1!1,J!0&O%!/NIL-/I=>4!`1-N5Y5YN51-Y4Y!7SIJ/-/4!YIY!
:1-,J1IY!7-1`,Z,!

!
! H1IJ151-! 6B@C3! ,00X4>:,IJ>N,0=1IY! ,5/! <>=1401! SG/55,N5/-,4/! 7S-/!

4/71J,`! )/! L>G,J,`! >501N! RG/-/! ,N,! 7-XL! >51-1N! P/Z/-5/4P,-,5P,Z,4P/d! 6B@C3!

/NIL-/I=>4X4X4! P1! 4/71J,`! 7-XLJ1! 1G15Y-N/4d! L>G,J,`! 7-XLJ1! 1-JJYZY! 7SG5/4P,(!

Q00X4>:,IJ>N,0=1!)/!!"#$%!0&O%!/NIL-/I=>4X!1-1IY4P1!,IJ1J,IJ,NI/5!>51-1N!

145105Y5YN!7S-R5PR!]LÇada*T^(!%4W1N!P>NX51-P1N,!#&'&(!/NIL-/I=>4X!I/),=/I,!



'&!
!

,5/!@10,4,4! ,00X4>:,IJ>N,0=1IY! ,5/!<>=1401!SG/55,N5/-,!1-1IY4P1! ,IJ1J,IJ,NI/5!

>51-1N!145105Y5YN!>501PYZY!J/IL,J!/P,5P,!]LÇadDVE^(!!

!!!!!!!!H1IJ1!W,4I,=/J,!,5/!!"#$%!)/!#&'&(!/NIL-/I=>4!I/),=/5/-,4P/!145105Y!<,-!

,5,.N,!J/IL,J!/P,5/0/P,!]L!Ç!adAEE!)/!adD3^(!

H1IJ151-Y4! !"#$%! 7/4,4/! 1,J! 0XJ1I=>4! PX-X0X4X! P/Z/-5/4P,-0/N!

101WY=51!=1LY514!\O%! ,G>51I=>4X!)/-,5/-,!91<5>C*EáJ/!</5,-J,50,.!>5XL!4>-015!

IY4Y-P1PY-(! ]$1NI,0X0!DD!�5!/5RI=>4!:1W0,4P/! ]IJ>N^!/5P/!/P,5/4!\O%e51-Y4!

N15,J/! J1=,4,4P/! IL/NJ->`>J>0/J-,N! %3Vav%3Ma! >-14Y! )/! �7v05! W,4I,4P/4!

N>4I14J-1I=>451-Y!1415,G!/P,50,.J,-(^!

!

"FeXJ<PHq!;5P/!/P,5/4!\O%e51-1!1,J!N15,J/!)/!N>4I14J-1I=>4!)/-,5/-,!

8FEWF! (WJg!c]8=7d! 7ZWOg!]FLEOWA!c7+d! 5JLEFLW@FE\JL!
H*! DD!�5! *dM! *E*d3V!
H3! DD!�5! *dT! 3K*dK*!
HE! DD!�5! *dT! 3*A!
HA! DD!�5! *dK! *MD!
HD! DD!�5! *dM! *aV!
HV! DD!�5! *dT! 3*V!
HK! DD!�5! *dM! **3!
HM! DD!�5! *dM! Va!
HT! DD!�5! *dK! *aT!

H*a! DD!�5! *dT! *M*!
H**! DD!�5! *dK! Da!
H*3! DD!�5! *dV! AD!
H*E! DD!�5! *dM! *AV!
H*A! DD!�5! *dT! *aM!
H*D! DD!�5! *dT! *EM!
H*V! DD!�5! *dM! **3!
H*K! DD!�5! 3! E*A!
H*M! DD!�5! *dT! EaE!
H*T! DD!�5! *dM! KD!
H3a! DD!�5! *dM! M3!
[*! DD!�5! *dTT! *VM!
[3! DD!�5! *dM! EET!
[E! DD!�5! *dM! *D3!
[A! DD!�5! *dT! *T3!
[D! DD!�5! *dT! **K!
[V! DD!�5! *dTT! *M*!
[K! DD!�5! 3! 3MM!
[M! DD!�5! *dT! *AD!
[T! DD!�5! *dT! TE!

[*a! DD!�5! 3! 3KM!
!



''!
!

\O%! N15,J/! J1=,4,4,4! 1-PY4P14! !"#$%! 7/4,! /NG>451-Y41! 1,J! UB&!

R-R45/-,4,4!171->G!?/5!/5/NJ->`>-/G,4P/!X=7X45XZX!P/Z/-5/4P,-,50,.J,-(!

!"#$%!;NG>4!EeR4!UB&!R-R45/-,4,4!X=7X4!<14J!SG/55,N5/-,! ]L1-51Nd! J/N!

<14J51-^!7SIJ/-P,Z,4/!P1,-!S-4/N!7S-R4JR!p/N,5C*KáP/!IX4X50X.JX-(!!!

!

!
!
?AgOX<PQI!!"#%!7/4,4,4!;NG>4!E!<S57/I,4/!1,J!UB&!R-R45/-,4,4!171->G! ?/5P/!
=R-RJR50/I,!
!

!"#$%!7/4,d!;NG>4!3e4,4!*(!<S57/I,4P/!UB&eP1!>LJ,0,G1I=>4!I>4-1IY!

:151! 2>Z15JY5101=14! \O%! S-4/N5/-,! 171->G! ?/5/! =RN5/4P,(! *M! :1IJ14Y4!

\O%eIY4Y4!?/5P/!I0/1-!=1LJYZY!]X=7X4IXG!>5PXZX^!7S-R4JR5/4P,(!6X!\O%e51-Y4!

NY-YN51-Y4Y4d! 2>Z15JY501N! ,IJ/4/4! <S57/5/-P/! 5>N15,G/! >5PXZX! >51IY5YZY!

S47S-R5/-/N!<X!S-4/N5/-,4!,5/-,!1415,G5/-,!=1LY501PY(!!

UB&!R-R45/-,4,4!171->G! ?/5!/5/NJ->`>-/G,4P/!X=7X45XZX4X4!J/IL,J,4P/4!

I>4-1d!JR0!S-4/N5/-,4!UB&!R-R45/-,4/!""BU!1415,G,!X=7X514PY(!""BU!1415,G,!

,5/!215Y.01P1!=/-!1514!JR0!:1IJ151-Y4!!"#$%!;NG>4!3e4,4!3(!6S57/I,4/!];3C3^!

)/!;NG>4!Ee5/-,4/!1,J!7S-R4JR5/0/!)/!P/Z/-5/4P,-0/!=1LY5PY(!""BU!I>4XWX4P1d!

;NG>4! E! ,2,4! 3! HHe5,! :1IJ1P1d! ;NG>4! 3C3! ,2,4! A! HH! )/! 3! N>4J->5! 7-X<X!



'(!
!

:1IJ1IY4P1! </5,-5/4/4! `1-N5Y! <14J! SG/55,N5/-,! 4/P/4,=5/! \O%! P,G,! 1415,G,!

=1LY501IY41!N1-1-!)/-,5P,!]p/N,5C*M^(!!

!

!
?AgOX<PnI!""BU!1415,G,! I>4-1IY!7R0R.!<>=101!=1LY51-1N!7S-R4JR5/4/4! JR0!
:1IJ151-Y4! !"#$%! ;NG>4! 3C3! )/! ;NG>4! Ee5/-,4/! 1,J! 7S-R4JR5/0/! )/!
P/Z/-5/4P,-0/!)d!H*dHKdH*EdH*DdH*KdH*M!)/![3d![K!4X01-15Y!:1IJ151-1!1,J!
0XJ1I=>4!.RL:/I,!>514!14>-015!7S-R4R05R!<14J51-!%d!\1,-/!,5/!,.1-/J5,!NY-0YGY!
151451-q!H*e/!1,J!;NG>4!3e4,4!3(!6S57/I,4,4!<14J51-Y];3C3^!)/!HEe/!1,J!;NG>4!E!
)/!H*Me/!1,J!;NG>4!E!<14J51-Y4Y4!=1NY451.JY-Y50Y.!7S-R4JRIR!$d!\1,-/!,5/!,.1-/J5,!
NY-0YGY! 1514q! H*De/! 1,J! ;NG>4! 3e4,4! 3(! 6S57/I,4,4! <14PY4Y4];3C3^!
=1NY451.JY-Y50Y.!7S-R4JRIR!

!
""BUeP/! `1-N5Y! <14J! SG/55,Z,! 7SIJ/-/-/N! 0XJ1I=>4! .RL:/I,! >5X.JX-14!

:1IJ151-1!\O%!P,G,!1415,G,!=1LY5PY(!6X451-Y4!I>4XWX4P1n!!

*M! 4X01-15Y! :1IJ14Y4! !"#$%! 7/4,! ;NG>4! EeR4P/N,! Ee#9&! NYI0Y4P1!

ÄEKeP/!9ÅB!P/Z,.,0,!I1LJ14PYd!Ee#9&!<S57/I,!N>P5101!=1L01=14!<,-!<S57/!

>501IY41!N1-.Y4!/NIL-/I=>4!I/),=/5/-,4,!P/Z,.J,-/<,5/4d!/L,7/4/J,N! `1NJS-5/-,4!

/JN,5/.,0,! ,5/! ,5,.N,5,! <,-! <S57/! >501IY! 4/P/4,=5/! S4/0! 1-G! /J0/NJ/P,-(! 6X!

:1IJ14Y4!:/0!+C!:/0!+Ä!P>NXIX4P1N,!!"#$%!0&O%!/NIL-/I=>4X!</4G/-P,-d!



')!
!

14W1N! N>4J->5! 7-X<X41! 7S-/! </5,-7,4! 1G1501! 7SIJ/-0,.J,-! qXJ_=c=vww$W! "#$%&d!

]AlA@O!.!<RmRP!c;p!]JgD]Fd!z<HmGP!c;<!]JgD]Fdr#!)
*K! 4X01-15Y! :1IJ14Y4! !"#$%! 7/4,! ;NG>4! EeR4P/! CAa! ],4J->4,N^! BÅ%!

P/Z,.,0,!J/IL,J!/P,5P,(!!
V! 4X01-15Y! N>4J->5! 7-X<X! :1IJ1IY4Y4! !"#$%! 7/4! ;NG>4! EeR4P/! CVD!

],4J->4,N^!+Å%!P/Z,.,0,!J/IL,J!/P,5P,(!!

*E!4X01-15Y!:1IJ14Y4!!"#$%!7/4,4/!1,J!E(!/NG>4X4X4!VV3(!<1GY4P1N,!

9ÅB!P/Z,.,0,d! 5,J/-1JR-P/! J14Y0514010Y.! ]4>)/5^!<,-!P/Z,.,0P,-(!6X!P/Z,.,0d!

B9BÅBBB! N>P>4! P/Z,.,0,! ,5/! 10,4>1I,J! ,`1P/I,4P/! x5SI,4y,4! xL->5,4y/!

PS4R.R0R4/!4/P/4!>501NJ1PY-(!6X!:1IJ14Y4!+C!P>NXIX4P1N,!!"#$%!0&O%!

/NIL-/I=>4Xd!+Ä!P>NXIX41!7S-/!V!N1J!1G150Y.JY-!qXJ_=c=vww$W!"#$%&d!]AlA@O!.!<

Gm=T!c;p!]JgD]Fd!z!<PmT=!c;<!]JgD]Fdr#!%=-YW1!<X!:1IJ14Y4!!"#$%!7/4,4,4!E(!

/NG>4X4X4P1!CE3!9Å%!,4J->4,N!P/Z,.,0,!J/IL,J!/P,50,.J,-(!!

9/IL,J! /P,5/4! P/Z,.,05/-/! )/! <,-! N>4J->5! 7-X<X! :1IJ1IY41! 1,J! 4>-015!

I/N14I!7S-R4JR5/-,!p/N,5C*TeP1!)/-,50,.J,-!

!

!



'*!
!

!
?AgOX<PSI! !"#$%! 7/4,4,4! E(! /NG>4X4X4! P,G,! 1415,G,! I>4X251-Y! :1IJ151-1! 1,J!
7S-R4JR5/-,4! 15JY4P1! :1IJ1! 4X01-1IY! c8dm! 0XJ1I=>4! ,4W/5/0/I,! =1LY514! 7/4!
c"#$%&dm! ,4W/5/0/! =1LY514! /NG>4! c1dm! 0/)WXJ! P/Z,.,N5,Z,4,4! <1G! IY-15101IYd!
<1G!P/Z,.,N5,Z,!</5,-J,5/-/N!IX4X50X.JX-(!!
!

""BUeP/!;NG>4!3e4,4!3(!<S57/I,4P/!0XJ1I=>4!12YIY4P14!IL/I,`,N!<14J!

SG/55,Z,! 7S-R5/4d! 14W1N! 1415,G! /P,5/<,5,-! PRG/=P/! I/N14I! 7S-R4JRIR! /5P/!

/P,5/0/P,Z,! ,2,4! >NX01IY! =1LY5101=14d! *! )/! *D! 4X01-15Y! :1IJ151-Y4! !"#$%!

7/4,4/! 1,J! I/N14I! 1415,G,4P/! /NG>4X4! <1.5147Y2! <S57/I,! -/1NI,=>4P1N,!

N,-5,5,NJ/4!P>51=Y!P/Z/-5/4P,-,5/0/P,(!%4W1N!*!4X01-15Y!:1IJ14Y4!:/0!+Ä!)/!+C!

I/70/4J,4P/N,!!"#$%!0&O%!/NIL-/I=>4X4X4!N>4J->5!7-X<X41!7S-/!1G15PYZYd!

:/0!+C!P>NXIX4P1N,!!"#$%!0&O%!/NIL-/I=>4X4X4d!+Ä!P>NXIX41!7S-/!*dD!

N1J! 1G15PYZY! qXJ_=c=vww$W! "#$%&d! ]AlA@O.! <=mSQ! c;p! ]JgD]Fd! z! <RmGR! c;<!

]JgD]Fdrd! *D! 4X01-15Y! :1IJ14Y4! ,I/! +C! P>NXIX4P1N,! !"#$%! 0&O%!

/NIL-/I=>4X4X4d!+Ä!P>NXIX41!7S-/!E!N1J!1G15PYZY!qXJ_=c=vww$W!"#$%&d!]AlA@O!.!

<GmUP!c;p!]JgD]Fd!z!<PmnP!c;<!]JgD]Fdr!J/IL,J!/P,5P,(!6X!P/Z,.,05/-,4!N1=41ZY!

>51<,5/W/N! 0XJ1I=>4X4! 1-1.JY-Y501IY! :/P/`5/4/-/N! R2! N/G! J/N-1-! /P,50/I,4/!

-1Z0/4!>NX4101=14!<X!<S57/!,2,4!,5/-,!1415,G5/-,4!=1LY501IYd!$@U%!7,<,!<R=RN!



'+!
!

P/5/I=>4! )/! PXL5,N1I=>451-Y! 1415,G! /P/4! <,-! =S4J/0! ,5/! P/Z/-5/4P,-,50/I,!

L514514PY(!!

""BUeP/! .RL:/5,! <14J! SG/55,Z,! 7S-R5/4! K! )/! *K! 4X01-15Y! :1IJ151-! ,5/d!

N>4J->5! 7-X<X4P1! =/-! 1514! 3! )/! K! 4X01-15Y! :1IJ151-Y4! 3(! /NG>451-Y4Y4! 3(!

<S57/I,4/! 1,J! P,G,! 1415,G,4P/! 0XJ1I=>4! J/IL,J! /P,50/P,(! 6X! <S57/! ,2,4! ,57,5,!

:1IJ151-1!1,J!\O%!P,G,!1415,G5/-,!4>-015P,!]p/N,5C3a^(!

!

!
!
?AgOX<=GI! !"#$%! 7/4,4,4! 3(! /NG>4X4X4! 3(! <S57/I,4,4! P,G,! 1415,G,! I>4X251-Y!
:1IJ151-1! 1,J! 7S-R4JR5/-,4! 15JY4P1! :1IJ1! 4X01-1IY! c8dm! 0XJ1I=>4! ,4W/5/0/I,!
=1LY514!7/4!c"#$%&dm!,4W/5/0/!=1LY514!/NG>4!c1d!IX4X50X.JX-(!
!

!

!

!

!

!

!

!

!

!

!



',!
!

")'"2?9)!01!(7.&6!

!

H,-IW:IL-X47! :1IJ15YZY4P1N,! J/0/5! L-><5/0! >514! 171475,>4>G,Id!

0X:J/0/5/4! 4S-15! N-/IJ! :RW-/5/-,4,4! 7S2! /P/0/0/5/-,d! 14>-015! =1LYP1!

>50151-Yd! =/-5/./W/Z,! X=7X4! <,-! 0,N->2/)-/! <X51010151-Yd! 01J-,NI!

L->J/,45/-,4P/N,! 14>-0155,N5/-! )/! ,001JR-! 4S-15! /5/01451-Y4!

>57X451.1010151-Y!7,<,!4/P/45/-5/!>-J1=1!2YN01NJ1PY-(!OS->415!7S2!:/-:147,!

<,-! 4/P/45/! PX-1NI1PYZY4P1d! P,IJ15P/N,! <1ZY-I1N51-! 171475,>4,N! >51-1N!

N1501NJ1PY-!]*d3^(!

!!!!!!!!!!Q4J-1XJ/-,4! PS4/0P/! 4S-15! N-/IJ! :RW-/5/-,4,4! /4J/-,N! I,4,-! I,IJ/0,4,!

>5X.JX-01N!RG/-/d!N-14,>N1XP15!=S4P/!)/!<1ZY-I1N!PX)1-Y4P1!X=7X4!=/-5/-/!

7S2!/J0/I,4P/!7S-/)5,!/NIJ-1I/55R5/-!01J-,NI!L->J/,45/-,4P/4!>514!@10,4,4!]*C

Ed*Ed*KC*T^! )/! 14J,C1L>LJ>J,Nd! 4S->L->J/NJ,`d! 4S-15! L->7/4,JS-5/-,4!

`1-N5Y51.01IY=51! ,5,.N,5,! >514! 6B@C3e4,4! P/! <X! 0/N14,G01P1! 7S-/)! 15PYZY!

PR.R4R50/NJ/P,-!]33C3V^(!!

!!!!!!!!!!+/!)/!1-N(!3a*Ke!P/!=1LJYZY!215Y.01!,5/!6B@C3f4,4!<1ZY-I1NJ1N,!->5R4R4d!

/4J/-,N!4S->451-Y4!:1=1JJ1!N1501IY4Y!I1Z5101N!)/!:RW-/5/-,!1L>LJ>J,N!I,4=15/!

N1-.Y! I1)X401N! >51<,5/W/Z,4,! 7SIJ/-0,.J,-(! 6X! 215Y.01P1! *D! HHd! D! N>4J->5!

:1IJ1IY41! 1,J! P1-d! J-14I,G=>4/5! )/! P,51J/! I/70/4J5/-/! 1,J! P>NX! S-4/N5/-,n!

,00X4>:,IJ>N,0=1! ]L->J/,4! PRG/=,4P/! 1415,G^d! &/15C9,0/! UB&! ]0&O%!

PRG/=,4P/!1415,G^d!9#O;@!1II1=!]1L>LJ>G,I!1415,G,^!)/!k/IJ/-4C<5>J!]L->J/,4!

PRG/=,4P/! 1415,G^! ,5/! P/Z/-5/4P,-,50,.! >5XLd! +Ä! I/70/4J! )/! 7/2,.!

I/70/4J5/-,4P/! !"#$%) /NIL-/I=>4X4X4X4! P>Z-X514PYZYd! /4! =RNI/N! !"#$%!

/NIL-/I=>4!I/),=/5/-,4,4d!N>4J->5!7-X<X!,5/!</4G/-!PRG/=P/!)/!+Ä!I/70/4JJ/!

J/IL,J! /P,5P,Z,! <,5P,-,50,.J,-(! +C! P>NXP1! ,I/d! 5,J/-1JR-5/! X=X05X! ./N,5P/! PR.RN!

>5PXZX!I>4XWX!/5P/!/P,50,.J,-!]E*^(!!

!!!!!!!!!6X! J/G! 215Y.01IY4P1d! P1:1! 7/4,.! <,-! :1IJ1! N>:>-JX4P1! ]3a! HHd! *a!

N>4J->5^!215Y.Y50Y.!>5XLd!!"#$%!/NIL-/I=>4X!:/0!,00R4>:,IJ>N,0=1I15!>51-1N!

L->J/,4!PRG/=,4P/!:/0!P/!&9CUB&!=S4J/0,!,5/!0&O%!PRG/=,4P/!1415,G!/P,5P,(!

%=-YW1!,57,5,!N>:>-JX4!!"#$%)7/4,!\O%!P,G,!1415,G,!,5/!P/!,4W/5/4P,(!!

!



(-!
!

Q00X4>:,IJ>N,0=1I15!P/Z/-5/4P,-0/4,4!I>4X251-Y41!<1NY5PYZY4P1d!HH!

7-X<X4P1d!:1IJ151-Y4!+C!P>NX51-Y4P1N,!!"#$%!/NIL-/I=>4X4X4d!+Ä!P>NX51-Y41!

7S-/!145105Y!./N,5P/!1G150Y.!>5PXZX!J/IL,J!/P,5P,(!6X!1G15014Y4!145105Y5YZY!&9C

UB&!,5/!0&O%!PRG/=,4P/!,IJ1J,IJ,NI/5!>51-1N!</5,-5/4/0/0,.J,-(!

H,-IW:IL-X47! :1IJ151-Y4Y4! =154YGW1! +C! P>NX51-Y4P1! P/Z,5d! +Ä!

P>NX51-Y4P1N,! !"#$%! 0&O%! /NIL-/I=>4X4X4! P1! N>4J->5! 7-X<X41! NY=1I51!

PR.RN! >5PXZX4X4! <X5X40X.! >501IY! 0/)WXJ! 5,J1-1JR-/! /N! <,-! N1JNY!

I1Z5101NJ1PY-(!@,J/-1JR-P/!<X5X414!)/-,5/-,4!Y.YZY4P1d!HH!/J=>5>?,I,4P/!!"#$%@!

4,4! 1G150Y.! /NIL-/I=>4X4X4! /JN,5,! >501IY4Y4! =14Y4P1d!<X! :1IJ151-Y4! I1Z5YN5Y!

>5PXZX!PR.R4R5/4!+Ä!I/70/4J5/-,4P/!P/!1G150Y.!!"#$%!PRG/=5/-,!J/IL,J!/J0,.!

>5010YGd!:1IJ1!<,-/=5/-P/!!"#$%)/NIL-/I=>4!L-><5/0,4,4d!<S57/I/5!<,-!I>-X4!

>501N!=/-,4/!</5N,!P/!JR0!<1ZY-I1N51-Y!)/!:1JJ1!<1.N1!>-71451-Y!P1!/JN,5/=/4!

<,-!L1J>5>?,!>51<,5/W/Z,4,!PR.R4PR-0/NJ/P,-(!

F>4NI,=>4/5! <1G15! 0/0<-14Y4! S4/05,! <,-! <,5/./4,! >514! @10,4,4d!

215Y.010YGP1! !"#$%e4,4! N>4J->5! 4S-15! <,=></5,-J/W,! >51-1N! NX5514Y50Y.JY-(!

@10,4,4!,G>`>-051-Y4P14!á@10,4,4C*e!,4!/4J/-,N!4S-15!7/5,.,0,!P/IJ/N5/P,Z,!<,57,I,!

5,J/-1JR-P/! 0/)WXJJX-! ]*K^(! 6X! 215Y.01P1! P1! #&'&(e,4! 0&O%! /NIL-/I=>4X!

P/Z/-5/4P,-,50,.J,-(!

HH!/J=>5>?,I,4,!1=PY451J01=1!=S4/5,N!>51-1N!@,!)/!1-N(!@10,4,4!)/!&;9!

7/4!/NIL-/I=>4X4X!P/Z/-5/4P,-0,.5/-P,-(!H/-!,N,I,! ,2,4!P/!,00X4>:,IJ>N,0=1!

)/!&9CUB&!NX5514Y51-1N!HHe5,!2>WXN51-P1!+Äd! J-14I,G=>4/5!)/!+C!I/70/4J5/-!

,4W/5/40,.J,-(! @10,4,4,4! JR0! I/70/4J5/-P/! /NIL-/I/! /P,5,-N/4d! +C!

I/70/4J5/-P/! =>ZX4! >514! /NIL-/I=>4X4! +Ä! I/70/4J/! P>Z-X! 7,P/-/N!

1G15PYZY4Y! I1LJ10Y.51-PY-(! &9CUB&! ,5/! =1LY514! N14J,J1J,`! #&'&(! /NIL-/I=>4!

I/),=/I,4,4!+C!I/70/4JJ/d!+Ä!I/70/4JJ/N,4,4!,N,!N1JY!>5PXZX4Xd!&;9!7/4,4,4!

/NIL-/I=>4X4X4!,I/!<X4X4!J10!J/-I,!>5PXZX4X!,`1P/!/J0,.5/-P,-(!!6X!<X57X51-1!

P1=141-1N! +C! I/70/4JJ/! =RNI/N! >-14P1! 1-J14! @10,4,4! /NIL-/I=>4X4X4d!

/4J/-,N! I,4,-! :RW-/5/-,4,4! /-N/4! `1-N5Y51.01IYd! /-N/4! 01JX-1I=>4X! )/! 7S2R4!

/-N/4!I>451401IY41!4/P/4!>51<,5/W/Z,4,!,5/-,!IR-0R.5/-P,-!]Da^(!!

6X! 215Y.01P1! P1! @,! )/! 1-N(e4Y4! 215Y.0151-Y41! </4G/-! ./N,5P/! @10,4,4!

0>5/NR5R! NX5514Y50Y.d! *+,! 7/4,! =/-,4/! ,I/! !"#$%! 7/4,! I/2,50,.J,-(! H/-! ,N,!

215Y.014Y4! L514Yd! :1IJ1! I1=YIY! )/! P/0>7-1`,I,! </4G/-! 4,J/5,NJ/P,-(! @10,4,4!
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,00X4>:,IJ>N,0=1IY! 145105Y! ./N,5P/! </4G/-5,N! 7SIJ/-0,.d! +C! P>NX51-P1! +Ä!

P>NX=1!NY=1I51!1-J0Y.JY-! ]Lãada*V^(!#&'&(!0&O%!/NIL-/I=>4X!<,G,0!:1IJ1!

L>LR51I=>4X0XGP1!`1-N5Y!SG/55,N5/-!7SIJ/-0,.J,-(!#&'&(!/NIL-/I=>4!I/),=/5/-,!

<X!215Y.01=1!</4G/-!./N,5P/!+C!P>NXP1!=RNI/Nd!+Ä!P>NXP1!PR.RN!>501!/Z,5,0,!

7SIJ/-0,.J,-(!%4W1N!@,!)/!1-N(!]Da^!!<X!PRG/=5/-!1-1IY4P1!145105Y!`1-N5Y5YN!J/IL,J!

/J0,.N/4d!<,G,0!215Y.010YGP1!,IJ1J,IJ,NI/5!>51-1N!145105Y5YN!J/IL,J!/P,50/0,.J,-(!

6,-! P,Z/-! P/4/=I/5! 215Y.01P1! @%$%*! /NIL-/I=>4Xd! HH! >5X.JX-X50X.!

`1-/5/-P/! :/0! &9CUB&! :/0! P/! `5>-/I14! ,00X4>:,IJ>N,0=1! =S4J/0,=5/!

1-1.JY-Y50Y.JY-(! H,-IW:IL-X475X! `1-/5/-P/d! P,IJ15! N>5>41! N1P1-! N>5>4,G1I=>4!

>501IY41! N1-.Y4d! L->NI,015! N>5>4P14! ,J,<1-/4! 171475,>4>G,I! 7S-R50R.d! +C!

L->NI,015!)/!P,IJ15!N>5>451-Y4P1N,!#&'&(!I/),=/5/-,4,4!N>4J->5!7-X<X41!NY=1I51!

S4/05,!S52RP/!1-J0Y.!>5PXZX!7S-R50R.JR-(!6X!215Y.01P1!+C!P>NX51-P1!P/Z,./4!

#&'&(! /NIL-/I=>4X4X4d! HH! ,5/! I>4X251414! /4J/-,N! 4S-15! N-/IJ! 7S2R4R4!

<>GX501IY41!N1JNYP1!<X5X41<,5/W/Z,4,!PR.R4R50R.JR-!]*T^(!6,G,0!215Y.010YG!

)/!<X!P/4/=I/5!215Y.01!1-1IY4P1!H,-IW:IL-X475X!:1IJ151-P1)#&'&(!I/),=/I,4,!

P/Z/-5/4P,-0/!)/!/5P/!/P,5/4!I>4X251-!12YIY4P14!</4G/-5,N!0/)WXJJX-(!

HH! J14YIY! P1:1! S4W/! P/! <1:I/P,5P,Z,! 7,<,! H/0>J>NI,5/4C;>G,4! ]Hl;^!

<>=15Y! N/I,J5/-P/N,!171475,>4>I,I,4! 7S-R50/I,! ,5/! N>4X-! ]*d3dD3^(! %4W1N! Hl;!

<>=101IY4Y4! <1GY! 7R25RN5/-,! >501IY! 4/P/4,=5/! 71475,>4! :RW-/5/-,4,4!

J14Y051401IY!,2,4!2>N!I1=YP1!:,IJ>N,0=1I15!)/!,00R4>:,IJ>N,0=1I15!<>=101!

=S4J/05/-,!J14Y051401NJ1PY-!]AEdD3dDE^(!!

k/IJ/-!)/!1-N(!14J,C6B@C3e4,4!HH!J14YIY4P1!SG/55,N5/!+Ä!P>NX51-P1!I,4,-!

:RW-/I,! 7S)P/I,! 7S-R4JR5/40/I,! ,2,4! X=7X4! >5PXZX4Xd! +C! P>NX51-P1! ,I/!

0=/4J/-,N! L5/NIXIJ1N,! I,4,-! 5,`5/-,4,! G1=Y`! <>=1PYZY4Y! </5,-J0,.5/-P,-(! %=4Y!

G1014P1!6B@C3f4,4!`/J15!PS4/0P/4!<1.51=1-1N!JR0!=1.10!<>=X4W1!/4J/-,N!

4S->451-Y4! :1=1JJ1! N1501IY4Y! P/IJ/N5/P,Z,4,! ,5/-,! IR-0R.5/-P,-! ]3E^(! 6,G,0!

215Y.010YGP1! H,-IW:IL-X47! :1IJ151-Y4Y4! +Ä! <1ZY-I1N! I/70/4J5/-,4P/N,!

IX<0XN>G15! )/! 0=/4J/-,N! 4S->451-! 6B@C3! ,00X4>:,IJ>N,0=1IY! ,5/! L>G,J,`!

<>=14Y-N/4d!+C!<1ZY-I1N!I/70/4J5/-,4,4!,00X4!<>=101!I>4X251-Y4Y4!4/71J,`!

>501IY!</4G/-!./N,5P/!6B@C3e4,4!4S->451-Y4!:1=1JJ1!N1501IY4P1! ->5R!>5PXZX!

`,N-,4,! P/IJ/N5/0/NJ/P,-(! 6X! J/G! 215Y.01IY! :1IJ1! 7-X<X4X4! :>0>?/4! =1LYP1!

>501IYd!=154YGW1!L/P,1J-,N!:1IJ1!I/-,I,=5/!215Y.Y50Y.!>501IYd!N>4J->5!<,=></5,-J/2!
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>51-1N!@10,4,4!J/-W,:!/P,50/I,!12YIY4P14!<1:I,!7/2/4!215Y.01=1!7S-/!`1-N5Y5YN!

1-G! /J0/NJ/P,-(! @10,4,4! ,00X4>:,IJ>N,0=1IY4P1! ,I/! +C! P>NX51-! 145105Y!

PRG/=P/!L>G,J,`!<>=1401!SG/55,Z,!7SIJ/-,-N/4d!+Ä!P>NX51-!P1:1!2>N!4/71J,`!)/!

:1`,`! <>=1401! SG/55,Z,! 7SIJ/-0,.J,-(! 6X! PX-X0d! @10,4,4! PRG/=,4P/N,!

P/Z,.,05/-,4! 14>-015! 0,N->2/)-/=/! =>5! 121-1N! HH! >5X.X0X4P1! /JN,5,!

>51<,5/W/Z,4,!PR.R4PR-0/NJ/P,-(!!

">47!)/!1-N(!HHe4,4!J14YIY4P1!6B@C3e4,4!P/Z/-,4,!1-1.JY-01N!101WY=51!

=1LJYN51-Y! ,00X4>:,IJ>N,0=1!215Y.01IY4P1d!6B@C3!L->J/,4,4,4!4>-015!/-,.N,4!

)/! HHe5,! 2>WXN51-Y4! +Ä! I/70/4J5/-,4P/! /NIL-/I/! /P,5,-N/4d! +C! I/70/4JJ/!

/NIL-/I=>4X4X4! >50101IY! 4/P/4,=5/d! 6B@C3! P/Z/-5/4P,-0/I,4,4! HHeP/!

/4J/-,N! 4S->451-Y4! J14Y051401IY! ,2,4! P/Z/-5,! >51W1ZY! I>4XWX41! )1-0Y.51-PY-!

]33^(!6,G,0!215Y.010YGP1!P1!3a!HHe5,!:1IJ14Y4!*TeX4P1!+C!I/70/4JJ/!6B@C3!

/NIL-/I=>4X! I1LJ1401GN/4d! =154YGW1! *! :1IJ1P1! +C! I/70/4JJ/! 6B@C3!

,00X4>:,IJ>N,0=1IY! ,5/! :1`,`! <>=1401! SG/55,Z,! 7S-R50R.JR-(! 6X! 215Y.014Y4!

I>4XWX!">47!)/!1-N(e4Y4!215Y.01IY=51!</4G/-5,N!7SIJ/-0/NJ/P,-(!!

!!!!!!H/71G=! )/! 1-N(d! 3a3*eP/! =1LJYZY! 215Y.01P1! H,-IW:IL-X47! )/! ,5,.N,5,!

:1IJ15YN51-! 4/P/4,=5/! >L/-/! /P,50,.d! ><IJ-RNJ,`! I/0LJ>051-51! <1.)X-14!

:1IJ151-P1! 6B@C3! /NIL-/I=>4X! ,5/! 71475,>4! :RW-/! I1=YIY! 1-1IY4P1! >5PXN21!

S4/05,! <,-! N>-/51I=>4! >5PXZX4X! <X50X.51-PY-(! _15Y.01P1d! 6B@C3! L->J/,4!

/NIL-/I=>4X! 12YIY4P14! :,L/-71475,>4,N! I/70/4J5/-d!:,L>71475,>4,N! >51451-Y4!

1NI,4/!7R25R!L>G,J,`5,N!7SIJ/-0,.J,-!]3A^(!

6X! J/G! 215Y.01IY4P1! /5P/! /JJ,Z,0,G! ,00X4>:,IJ>N,0=1I15! I>4X251-!!!

6B@C3! ,2,4! :/-! ,N,! 215Y.01=1! P1! </4G/-! SG/55,N! 7SIJ/-0/N5/! </-1</-d! <,G,0!

215Y.010YG1!,51)/!/P,5/4!0>5/NR5/-!7/4/J,N!P/4/=5/-5/!/5P/!/JJ,Z,0,G!I>4X251-!

`1-N5Y5YN! 1-G! /J0/NJ/P,-() !"#$%! 0&O%! /NIL-/I=>4X4X4! +Ä! )/!+C!P>NX51-P1!

,IJ1J,IJ,NI/5! >51-1N! 145105Y! `1-N5Y5YN! 7SIJ/-0/P,Z,! </5,-5/40,.J,-(! %4W1N! !"#$%!

0&O%! /NIL-/I=>4! I/),=/5/-,! 1-1IY4P1! <,-! N>-/51I=>4! >5PXZX! 7SG5/40,.J,-(!

6/4G/-!./N,5P/!@10,4,4P/!P/!,00X4>:,IJ>N,0=1I15!P/Z/-5/4P,-0/P/!145105Y!

PRG/=P/!`1-N5Y5YN!7S-R5R-N/4d!#AB7878! -#&'&(2!0&O%!/NIL-/I=>4X!I/),=/I,!

1-1IY4P1!,IJ1J,IJ,NI/5!>51-1N!145105Y5YN!>501PYZY!J/IL,J!/P,50,.J,-(!

_15Y.010YGP1! =/-! 1514! )/! 0>5/NR5/-! <,=>5>?,! 1514Y4P1! XG014!

1-1.JY-01WY51-n!,00X4>:,IJ>N,0=1I15!=S4J/05/!L->J/,4!PRG/=,4P/!J/IL,J!/P,5/4!



(&!
!

14W1N! 0>5/NR5/-! =S4J/05/-5/! 0&O%! PRG/=,4P/! J/IL,J! /P,5/0/=/4! <X!

`1-N5Y5YN51-Y4n! 0&O%e4Y4! L>IJCJ-14IN-,LI,=>4/5! )/=1! L>IJCJ-14I51I=>4/5!

PRG/45/40/5/-,! 4/P/4,=5/! L->J/,4! I/4J/G,4/! =14IY0Y.! >51<,5/W/Z,4,!

S47S-0/NJ/P,-(!

!!!!!!!iG1P,! 6! )/! 1-N(! 3a**! =Y5Y4P1! 71475,>4! :RW-/5/-,4,! 6B@C3!

,00R4>:,IJ>N,0=1I15! <>=101IY! ,5/! J14Y05101N! )/! Hl;! <>=101IY! ,5/!

N1-.Y51.JY-01N! ,2,4! <,-! 215Y.01! P,G1=4! /J0,.5/-P,-(!6X! 215Y.01P1! 6B@C3!

,00X4>:,IJ>N,0=1I15! =S4J/0,4,4! HH! J/.:,I,! ,2,4! PX=1-5Y5YNd! SG7R55RN! )/!

L-/P,NJ,`! P/Z/-5/-,4,4! P1:1! =RNI/N! >5PXZX4Xd! :/-! ,N,! =S4J/0,4! <,-5,NJ/!

NX5514Y501IY=51!J14YI15!P>Z-X5XZX4!1-JJYZY4Y!<,5P,-0,.5/-P,-!]DA^(!!

6X!215Y.01P1!-/NJ>I,70>,P!HH!J14YIY!Hl;!:,IJ>N,0=1IY!,5/!N>40X.!)/!

2/.,J5,! ,00X4>:,IJ>N,0=1I15! =S4J/05/-5/! P>Z-X5140Y.! L-/L1-1J51-Y4d! 6B@C3!

,00X4>:,IJ>N,0=1I15! <>=101IY! ,5/! P/Z/-5/4P,-0/I,! J/N-1-! =1LY50Y.JY-(! 6X!

215Y.01! I>4XWX4P1! 6B@C3! ,00X4>:,IJ>N,0=1IY4Y4! HH! J14YIY41! =1-PY0WYd!

PX=1-5Y! <,-! =S4J/0! >5PXZXd! 215Y.01P1! =/-! 1514! L1J>5>?,! 1514Y4P1! XG014!

1-1.JY-01WY51-!J1-1`Y4P14!,`1P/!/P,50,.J,-(!

H;[d!/4!W,PP,!)/!L>J14I,=/5!=1.10Y!J/:P,J!/P,W,!HH!N>0L5,N1I=>4XPX-(!

H;[e,4!:/0!L-/C>L/-1J,`!:/0!P/!L>IJC>L/-1J,`!PS4/0P/!7S-R5/<,5,=>-!>501IYd!

/J=>5>?,I,4P/! 71475,>4! :RW-/I,! >5XL! >50101IY! PY.Y4P1! <1.N1! I/</L5/-,4! P/!

>51<,5/W/Z,4,!PR.R4PR-0/NJ/P,-!]*d3^(!@,J/-1JR-P/!XGX4!I/70/4J!HHd!W,4I,=/Jd!

10/5,=1J!IY-1IY4P1N,!=1.d!>L/-1I=>4!J,L,d!1,5/P/!HH!S=NRIR!)/!\>g4!"/4->0X!

P1:,5!>501N!RG/-/!H;[!,2,4!L/N!2>N!-,IN!`1NJS-R!P/!J14Y05140Y.JY-!]TdAVdAK^(!!

!!!!!!!!&>>-P1!)/!1-N(d!3a3*!=Y5Y4P1d!J>L510!*AV!HHe5,!:1IJ14Y4!m3*e,4,4!]4qE*^!

L>IJC>L/-1J,`! H;[! 7/2,-P,Z,4,! I1LJ10Y.51-PY-n! 14W1N! <X! >57X51-P1! N5,4,N!

SG/55,N5/-! )/! -,IN! `1NJS-5/-,4,4d! H;[! ,5/! 145105Y! ,5,.N,I,4,4! >501PYZY4Y!

</5,-J0,.5/-P,-!]AM^(!!

6X! J/G! 215Y.01IY! -/J->IL/NJ,`! >51-1N! L514514PYZY4P14! N5,4,N! >51-1N!

IJ14P1-P,G/! /P,50,.! -/NJ>I,70>,P! HH! >514! J>L510! 3a! :1IJ14Y4! *aeX! H;[!

7/2,-0/0,.d!*aeX!,I/!H;[!7/2,-0,.!:1IJ151-P14!-14P>0,G/!./N,5P/!I/2,50,.J,-(!

6/5,-5/4/4! 7-XL51-! ,4W/5/4P,Z,4P/! I/-,0,GP/d! HH! 7-X<X4X4! mMae,4,4! ]4q*V^!

/-N/Nd!m3aeI,4,4!]4qA^!NYG!,N/4d!H;[Ä!7-X<X4!mTaeY4Y4!]4qT^!/-N/Nd!m*aeX4X4!

]4q*^! NYG! >5PXZX! J/IL,J! /P,50,.J,-(! _15Y.01! I>4X251-Y! P/Z/-5/4P,-,5P,Z,4P/!
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W,4I,=/J! )/! \>g4! "/4P->05X! >5XL! >50101N! ,5/! H;[! 7/5,.,0,! 1-1IY4P1!

145105Y5YN!I1LJ14010Y.JY-!]LÇad3VA!)/!LÇadAED^(!@,J/-1JR-P/!<,5P,-,5/4!<X!-,IN!

`1NJS-5/-,4,4!<,G,0!I/-,0,GP/!145105Y5YN!7SIJ/-0/0/I,!:1IJ1!I1=YIY4Y4!PR.RN!

>501IY!,5/!,5,.N,5/4P,-,5/<,5,-(!!

HH!/J=>5>?,I,4P/!6B@C3e=,!,4W/5/=/4!215Y.0151-!5,J/-1JR-P/!=/-!1501IY41!

-1Z0/4! ]3EC3V^d! 6B@C3e4,4! H;[! 7/5,.,0,! ,5/! ,5,.N,I,4,! ,-P/5/=/4! :/-:147,! <,-!

215Y.01!>501PYZY!J/IL,J!/P,50,.J,-(!_15Y.010YG!<X!N>4X=X!,4W/5/=/4!,5N!215Y.01!

>501IY! 4/P/4,=5/! S4/0! 1-G! /J0/NJ/! )/! SG7R4! P/Z/-! J1.Y01NJ1PY-(! 6X!

215Y.01P1! ,00X4>:,IJ>N,0=1I15! )/! 0>5/NR5/-! =S4J/05/-5/! H;[! 7/2,-/4!

:1IJ151-Y4! +Ä! )/! +C!P>NX51-Y! N/4P,! 1-1IY4P1! N1-.Y51.JY-Y50Y.JY-(! %=4Y! ./N,5P/!

H;[! 7/2,-0/=/4! 7-XL51-P1! P1! <X! N1-.Y51.JY-01! =1LY50Y.JY-(!

Q00X4>:,IJ>N,0=1I15! <>=1401! SG/55,N5/-,! )/! !"#$%) 0&O%! /NIL-/I=>451-Y!

N1-.Y51.JY-Y5PYZY4P1!H;[!7/2,-/4!7-XL!,5/!7/2,-0/=/4!7-XL!1-1IY4P1!,IJ1J,IJ,NI/5!

>51-1N! 145105Y! <,-! `1-N5Y5YN! J/IL,J! /P,50/0,.J,-(! %4W1N! +Ä! <1ZY-I1N!

I/70/4J5/-,4P/N,! !"#$%! 0&O%! /NIL-/I=>4! I/),=/5/-,! H;[! 7/2,-/4! 7-XLJ1d!

7/2,-0/=/4! 7-X<1! 7S-/! P1:1! PR.RN! <X5X40X.JX-(! H;[! 7/2,-/4! 7-XLJ1! +Ä!

P>NXP1N,! !"#$%! 0&O%! /NIL-/I=>4! I/),=/5/-,4,4! PR.RN! >501IYd! L/->L/-1J,`!

15Y41W1N!<,=>LI,!I>4XWX41!7S-/!>57X51-Y4!H;[!7/2,-0/!,:J,015,4,!S47S-0/P/!

`1=P1!I1Z51=1<,5,-(!F1N1J!<X!N>4X4X4!0>5/NR5/-!7/4/J,N!12YIY4P14!P1:1!P/J1=5Y!

,4W/5/40/I,!)/!<,-!WXJC>``!P/Z/-,4,4!</5,-5/40/I,!7/-/N0/NJ/P,-(!!

H;[! 7/2,-/4! 7-X<X4! +Ä! P>NX51-Y4P1N,! #&'&(! 0&O%! /NIL-/I=>4!

PRG/=5/-,4,4! >-J15101IYd! 7/2,-0/=/4! 7-X<1! 7S-/! P1:1! PR.RN! <X5X401IY41!

-1Z0/4! ,IJ1J,IJ,NI/5!>51-1N!145105Y!P/Z,5P,-(!#&'&(!/NIL-/I=>4!I/),=/5/-,4,4!

P1ZY5Y0Y! 7/4,.! <,-! =/5L1G/P/! =/-! 1501NJ1PY-(! #&'&() I>4X251-Y4Y4! 7/4,.! <,-!

=/5L1G/P/! =/-! 1501IYd! @10,4,4,4! P/Z/-5/4P,-,50/I,4P/! P1:1! :1II1I! )/! 2>N!

I1=YP1! :1IJ1! RG/-,4P/! 0>5/NR5/-! <,=>5>?,N! 215Y.0151-Y4! L51451401IY4Y!

7/-/NJ,-0/NJ/P,-(!!! !

6X! 215Y.01! H,-IW:IL-X47! :1IJ15YZY4Y4! /J=>5>?,I,4/! Y.YN! JXJ01IY4Y4!

=14Y4P1!H,-IW:IL-X47!/4J/->N>5,J,4,4!0>5/NR5/-!PRG/=P/!1451.Y501IY41!N1JNY!

I1Z51=1W1N!<,-!S4!215Y.01!>501IY!P>51=YIY=51!P/Z/-!1-G!/J0/NJ/P,-(!!

9R0!:1IJ151-P1!!"#$%!7/4,4/!1,J!0XJ1I=>4!1415,G,!7/-2/N5/.J,-,50,.J,-(!

H,-IW:IL-X47!/4J/->N>5,J,!7/2,-0/=/4!*Ed!*K!)/!*M!4X01-15Y!:1IJ151-Y4!;NG>4!



((!
!

E! <S57/5/-,4P/! 0XJ1?/4,N! P/Z,.,05/-! I1LJ140Y.JY-(! '1LY514! \O%! P,G,! 1415,G!

I>4X251-Y! P/Z/-5/4P,-,5P,Z,4P/n! *E! 4X01-15Y! :1IJ14Y4! !"#$%! 7/4,4,4! E(!

/NG>4X4X4X4! VV3(! <1GY4P1! J/IL,J! /P,5/4! 9ÅB! P/Z,.,0,d! 5,J/-1JR-P/!

J14Y0514010Y.!]4>)/5^!<,-!P/Z,.,0P,-(!6X!P/Z,.,0d!B9BÅBBB!N>P>4!P/Z,.,0,!

,5/!10,4>1I,J!,`1P/I,4P/!x5SI,4y,4!xL->5,4y/!PS4R.R0R4/!4/P/4!>501NJ1PY-(!%=4Y!

:1IJ14Y4!!"#$%!7/4,4,4!E(!/NG>4X4X4P1N,!CE3!],4J->4,N^!9Å%!P/Z,.,0,4,4! ,I/!

N5,4,N!145105Y5YZY!:/4RG!</5,-J,50/0,.J,-(!6X!:1IJ1=1!</4G/-!./N,5P/!*K!4X01-15Y!

:1IJ14Y4! !"#$%! 7/4,4,4! ;NG>4! EeR4P/N,! CAa! ],4J->4,N^! BÅ%! P/Z,.,0,! N5,4,N!

145105Y5YN!1-G!/J0/0/NJ/P,-(!*M!4X01-15Y!:1IJ14Y4!!"#$%!7/4,!;NG>4!EeR4P/N,!

Ee#9&!NYI0Y4P1!ÄEKeP/!I1LJ1414!9ÅB!P/Z,.,0,!,I/d!Ee#9&!<S57/I,4,4!N>P5101!

=1L01=14! <,-! <S57/! >501IY41! N1-.Y4! /NIL-/I=>4! I/),=/5/-,4,! P/Z,.J,-/<,5/4d!

/L,7/4/J,N!`1NJS-5/-,4!/JN,5/.,0,!,5/!,5,.N,5,!<,-!<S57/!>501IY!4/P/4,=5/!S4/0!1-G!

/J0/NJ/P,-(!!

!"#$%!7/4,4,4!;NG>4!3!<S57/I,4P/!0XJ1I=>4!1-1.JY-Y501IY!,2,4!=1LY514!

""BU!1415,G,4P/!P/!*!)/!*D!4X01-15Y!:1IJ151-Y4!;NG>4!3e4,4!3(!<S57/I,4P/d!

0/)WXJ!=S4J/05/-5/!>-J1=1!N>4101=14!14W1N!0XJ1?/4,N!>51<,5/W/Z,!PR.R4R5/4!

P/Z,.,05/-!I1LJ140Y.JY-(!!

$>5/NR5/-!7/4/J,N!215Y.014Y4!I>4XWX!>51-1N!!"#$%!7/4,4/!1,J!\O%!P,G,!

1415,G,4P/d! 3a! HHe5,! :1IJ14Y4! EeR4P/! 4/Jd! 3eI,4P/! >51IY! 0XJ1?/4,N! P/Z,.,0!

I1LJ140Y.JY-(! $XJ1?/4,N! P/Z,.,0! I1LJ1414! >57X51-Y4! <,-! J14/I,! H;[! 7/2,-/4!

:1IJ1! 7-X<X4P1d! P,Z/-! PS-J! :1IJ1! ,I/! H;[! 7/2,-0/=/4! :1IJ1! 7-X<X4P1! =/-!

150Y.JY-(! $XJ1I=>4! I1LJ1414! <X! >57X51-Y4! :,2<,-,! <,5,4/4! I/4P->0,N! SG/55,N!

J1.Y0101NJ1PY-(!!

(JLDb!JXF@Fgo!!

Pd! H,-IW:IL-X47! :1IJ15YZY! )/! H,-IW:IL-X47! /4J/->N>5,J,! /J=>5>?,I,! J10!

>51-1N!1=PY451JY51010Y.JY-(!%4J,1L>LJ>J,N!)/!4S->L->J/NJ,`!<,-!0>5/NR5!>514!6B@C

3! ,5/! 4S-15! 7/5,.,0,! P/IJ/N5/=/4! /NIJ-1I/55R5/-! 01J-,NI! L->J/,45/-,4P/4! >514!

@10,4,4,4! /NIL-/I=>451-Y4P1N,! `1-N5Y5YN51-Y4! <X! /J=>5>?,P/! ->5! >=41PYZY!

PR.R4R50/NJ/P,-(!

=d! H,-IW:IL-X47! :1IJ15YZY4Y4! J14YIY! Hl;! <>=101IY4P1! 71475,>4!

:RW-/5/-,4,4! 7S-R50/0/I,=5/! N>401NJ1PY-(! %4W1N! 2/.,J5,! G>-5XN51-Y! >501IY!

4/P/4,=5/! `1-N5Y! :,IJ>N,0=1I15! )/! ,00X4>:,IJ>N,0=1I15! =S4J/05/-! RG/-,4P/!



()!
!

215Y.Y501NJ1PY-(! _15Y.010YGP1! P/Z/-5/4P,-P,Z,0,G! 6B@C3! )/! @10,4,4!

,00X4>:,IJ>N,0=1IY! ,5/! <>=1401! SG/55,N5/-,! <1NY0Y4P14! 71475,>4,N! )/!

171475,>4,N! P>NX51-Y4! 1=-Y0Y! 0R0NR4PR-(! 914YP1! NX5514Y5PYZY4P1! 145105Y!

I>4X2!/5P/!/P,5/<,50/NJ/P,-(!

Hd!_15Y.010YGP1!6B@C3!)/!@10,4,4!/NIL-/I=>4X!12YIY4P14!71475,>4,N!

)/! 171475,>4,N! P>NX51-! 1-1IY4P1N,! `1-N5Y5YN51-! ,00X4>:,IJ>N,0=1I15!

=S4J/05/-5/! L->J/,4! PRG/=,4P/! J/IL,J! /P,5,-N/4d! &/15C9,0/! UB&! =S4J/0,=5/!

0&O%!PRG/=,4P/!J/IL,J!/P,5/0/0,.J,-(!

Rd! H,-IW:IL-X47! :1IJ151-Y4Y4! =154YGW1! 171475,>4,N! P>NX51-Y4P1! P/Z,5d!

71475,>4,N!P>NX51-Y4P1N,!!"#$%!0&O%!/NIL-/I=>451-Y!I1Z5YN5Y!<,-/=5/-/!7S-/!

PR.RN!<X5X40X.JX-(!6X!PX-X0!!"#$%)0&O%!/NIL-/I=>4!L-><5/0,4,4d!I1P/W/!

171475,>4,N!<1ZY-I1N!<S57/I,4,!P/Z,5!</5N,!P/!JR0!<1ZY-I1N51-Y!)/!:1JJ1!<1.N1!

>-71451-Y!P1!/JN,5/=/4!<,-!L1J>5>?,!>51<,5/W/Z,4,!PR.R4PR-0/NJ/P,-(!

Td! _15Y.010YGP1! 6B@C3! )/! @10,4,4! /NIL-/I=>4! `1-N5Y5YN51-Y! ,5/! H;[!

7/5,.,0,!1-1IY4P1!,5,.N,!I1LJ14010Y.JY-(!

Ud!61GY!H,-IW:IL-X47!:1IJ151-Y4Y4!!"#$%!7/4,4P/!0XJ1?/4,N!P/Z,.,05/-!

J/IL,J!/P,50,.J,-(!6X!0XJ1?/4,N!P/Z,.,05/-,4!N5,4,N!J1<5>!RG/-,4P/N,!/JN,I,!,5/!,57,5,!

,5/-,!1415,G5/-!7/-/N0/NJ/P,-(!

Qd! 6B@C3! )/! @10,4,4d! H,-IW:IL-X47! :1IJ15YZY! )/! H,-IW:IL-X47!

/4J/->N>5,J,! /J=>L1J>7/4/G,4P/! RG/-,4/! PR.R50/I,! 7/-/N/4! <,-! 0>5/NR5PR-(!

;5P/! /P,5/4! I>4X251-d! P1:1! 7/4,.! :1IJ1! I/-,5/-,=5/! =1LY51W1N! 215Y.0151-51!

145105Y5YN!7SIJ/-/<,5/W/N!L>J14I,=/5P/P,-(!!!

!

!

!

!

!

!

!

!

!

!
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*(! 61.1N51-! %B(! H,-IW:IL-X47! H1IJ15YZY(! 61.1N51-! %B! ]/P^(! 6/</N! )/!
2>WXN51-Y4!W/--1:,!)/!R->5>?,N!:1IJ15YN51-Y(!6,-,4W,!<1INY(!%4N1-1q!U150/!
'1=Y4WY5YNn!3aaV(!VaDCDA(!!

3(! @147/-! c(! H,-IW:IL-X47! \,I/1I/(! %-4>5P! +(! B>-14d! %4J:>4=!
B15P10>4/d!O(!"W>JJ!%PG,WN!/J!15(!]/PI^(!U/P,1J-,W!IX-7/-=(!KJ:!;P,J,>4(!
O/g!'>-Nq!$>I<=!Q0L-,4Jn!3a*3(!*3VDCKM!

E(! c,1>! Bd! B:/4! {d! F/47! c(! O>)/5! ,4I,7:JI! ,4J>! J:/! L1J:>7/4/I,I! >`!
H,-IW:IL-X47eIC1II>W,1J/P! /4J/->W>5,J,I(! B:,4/I/! $/P,W15! c>X-415!
3a*Vn*3T]*3^q*AT*CK(!!

A(! _/5,N! %(! H,-IW:IL-X47! ;4J/->N>5,J,! ]H;[^(! _>WXN! B/--1:,I,! \/-7,I,!
3a*MnE3]E^q*EVCAK(!

D(! %XIJ,4! [(! 9:/! L1J:>7/4/I,I! >`! H,-IW:IL-X47fI! P,I/1I/C1II>W,1J/P!
/4J/->W>5,J,I(!"/0,41-I!,4!U/P,1J-,W!"X-7/-=!3a*3n3*]A^qE*TC3K(!

V(! "/-7,! B(! H,-IW:IL-X47fI! P,I/1I/q! H,IJ>-,W15! 4>J/I! 14P! L1J:>5>7,W15!
P,174>I,I! >4! J:/! >WW1I,>4! >`! J:/! *aa]J:^! 144,)/-I1-=! >`! \-(! H1-15P!
H,-IW:IL-X47fI!P/1J:(!k>-5P!?>X-415!>`!W5,4,W15!L/P,1J-,WI!3a*DnA]A^q*3aC
D(!

K(! '>I:,01-X![d!'1417,!'d!w<1J1!"(!%W/J=5W:>5,4/IJ/-1I/!IJ1,4,47!`>-!J:/!
L1J:>5>7,W15! P,174>I,I! >`! H,-IW:IL-X47eI! P,I/1I/(! "X-7/-=! 9>P1=!
3a3*nD*]3^q*M*CV(!

M(! $/,/-C&X7/!kd!6-XP/-!;(!H,IJ>L1J:>5>7,W15!\,174>I,I!14P!\,``/-/4J,15!
\,174>I,I! >`! H,-IW:IL-X47eI! \,I/1I/! H>5IW:4/,P/-! %$d! UX-,! U]/PI(^!
H,-IW:IL-X47!çI! \,I/1I/! 14P! %55,/P! \,I>-P/-I(! E-P! /P,J,>4(! 6/-5,4q!
"L-,47/-!o/-517n!3aaM(!*MDCTA(!

T(! $X-L:=! F(! ;4J/->W>5,J,I! B>0L5,W1J,47! H,-IW:IL-X47eI! \,I/1I/(!
H>5IW:4/,P/-! %$d! UX-,! U]/PI(^! H,-IW:IL-X47!çI! \,I/1I/! 14P! %55,/P!
\,I>-P/-I(!E-P!/P,J,>4(!6/-5,4q!"L-,47/-!o/-517n!3aaM(!*EECA*(!

*a(!U1IJ>-! %d! wI014! Fd!9/,J/5<1X0! \Hd! /J! 15(! \/)/5>L0/4J! >`! 1!
IJ14P1-P,G/P! P/`,4,J,>4! `>-! H,-IW:IL-X47fIC1II>W,1J/P! /4J/->W>5,J,Iq! 1!
\/5L:,!1415=I,I(!c>X-415!>`!U/P,1J-,W!"X-7/-=!3aaTnAA]*^q3D*CV!!

**(!+>I1,4!%d!F-=N014!U[d!B>g5/I!&%d!/J!15(!+X,P/5,4/I!`>-!J:/!P,174>I,I!
14P! 01417/0/4J! >`! H,-IW:IL-X47C1II>W,1J/P! /4J/->W>5,J,I(! U/P,1J-,W!
"X-7/-=!i4J/-41J,>415!3a*KnEE]D^qD*KC3*(!

*3(!c/4I/4! %d! F-,IW:/-! c(! "X-7,W15! :,IJ>-=! >`! H,-IW:IL-X47! P,I/1I/(!
"/0,41-I!,4!U/P,1J-,W!"X-7/-=!3a33nE*]3^q*D*CKA(!

*E(!c,! 'd! 910! Ud! 9147! B(! &>5/I! >`! ;4J/-,W! O/X-15! "J/0! B/55! O,W:/! 14P!
;4J/-,W! O/-)>XI! "=IJ/0! \/)/5>L0/4J! ,4! H,-IW:IL-X47! \,I/1I/(!
i4J/-41J,>415!c>X-415!>`!$>5/WX51-!"W,/4W/I!3a3*n33]*M^qTVCT(!

*A(!+/-I:>4!$\(!\/)/5>L0/4J!>`!J:/!;4J/-,W!O/-)>XI!"=IJ/0q!%!+/4/J,W!
+X,P/!J>!J:/!U/-L5/h/P(!+1IJ->/4J/->5>7=(!3a*Mn*DA]E^qAKMéMa(!!

*D(!%PY7RG/5! z(! H,-IW:IL-X47! H1IJ15YZY! 914YIY=51! 9-14I1415! ;4P>-/NJ15!
UX55C9:->X7:!o/!9-14I1415!$=/NJ>0,v"`,4NJ/->0=/NJ>0,!'S4J/05/-,=5/!
%0/5,=1J! ;P,5/4! H1IJ151-Y4! ">4X251-Y4Y4! \/Z/-5/4P,-,50/I,! ]9YLJ1!
#G0145YN!9/G,^(!6X-I1q!#5XP1Z!z4,)/-I,J/I,n!3a*3(!
!



(+!
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*V(!+/-I:>4! $\(! FX4WJ,>415! %41J>0=! >`! J:/! ;4J/-,W! O/-)>XI! "=IJ/0!
H>5IW:4/,P/-! %$d! UX-,! U]/PI(^! H,-IW:IL-X47!çI! \,I/1I/! 14P! %55,/P!
\,I>-P/-I(!E-P!/P,J,>4(!6/-5,4q!"L-,47/-!o/-517n!3aaM(3*CA*(!

*K(!O1N1G1g1C9141N1! Od! FX?,g1-1! Od! $,=1:1-1! [! /J! 15(! 9:/! /``/WJ! >`!
@10,4,4C*! >4! /4J/-,W! 4/X-15! W-/IJCP/-,)/P! W/55! 0,7-1J,>4! ,4! J:/!
H,-IW:IL-X47eI!P,I/1I/!0>XI/!0>P/5(!U/P,1J-,W!"X-7/-=! i4J/-41J,>415!
3a*MnEA]3^q*AECK(!

*M(!FX!$d!61-5>gC%41WN/-!%cd![X-X),551![Ud!/J!15(!EKvVKC@10,4,4!-/W/LJ>-!
`1W,5,J1J/I! 4/X-15! W-/IJ! W/55! 0,7-1J,>4! PX-,47! /4J/-,W! 4/-)>XI! I=IJ/0!
P/)/5>L0/4J(!F%";6!c>X-415!3a3anEA]M^q*aTE*CAK(!

*T(!FX?,g1-1!Od!O1N1G1g1C9141N1!Od!$,=1:1-1![d!/J!15(!%5J/-/P!/hL-/II,>4!
>`! @10,4,4! 15L:1*! ,4! 171475,>4,W! W>5>4! >`! /4P>J:/5,4! -/W/LJ>-C6! 4X55!
0>XI/! 0>P/5! >`! H,-IW:IL-X47eI! P,I/1I/(! U/P,1J-,W! "X-7/-=!
i4J/-41J,>415!3a*MnEA]3^q*EKCA*(!

3a(!"g1-J! B(! B:1-1WJ/-,G1J,>4! w`! 9:/! i4J/-1WJ,>4! 6/Jg//4!
%W/J=5W:>5,4/IJ/-1I/! %4P! @10,4,4q! %! 9/0L51J/! F>-! \,IW>)/-,47!
&/PX4P14W=! ]\,II/-J1J,>4! L-/I/4J/P! `>-! J:/! P/7-//! >`! \>WJ>-! >`!
U:,5>I>L:=! ,4! $/P,W15! "W,/4W/I^(! "J/55/4<>IW:q! "J/55/4<>IW:!
#4,)/-I,J=n!3a*3(!

3*(!B:151G>4,J,I!%d!+/-I:>4!$d!+-//4/!@(!B/55!P/1J:!14P!J:/!P/)/5>L,47!
/4J/-,W!4/-)>XI!I=IJ/0(!O/X->W:/0,IJ-=!i4J/-41J,>415!3a*3nV*]V^qMETC
AK(!

33(!x6W5C3! F10,5=(?L7y! P>I=1IY41! X51.Y51<,5/W/N! g/<! 1P-/I,q!!
:JJLIqvv/4(0(g,N,L/P,1(>-7vg,N,vF,5/q6W5C3èF10,5=(?L7! ];-,.,0! J1-,:,q!
*AvaTv3aaKC.,0P,^!

3E(!">47! 'd! @,! cd! @,! $(! 6B@C3! /hL-/II,>4! ,4! /4J/-,W! 4/X->4I! >`!
H,-IW:IL-X47fI!P,I/1I/!14P!,JI!I,74,`,W14W/(!":,!=14!I:/47!gX!hX/!<1>!
3aa3nED]3^q*DDCM(!

3A(!k/IJ/-!9d!w5II>4!'d!w5I/4!@(!;hL-/II,>4!>`!6B@C3!,4!;4J/-,W!O/X->4I!
,4!O>-015!HX014!6>g/5!14P!H,-IW:IL-X47!\,I/1I/(!%-W:!U1J:>5!@1<!
$/P(*TTTn!*TTTn*3E]*3^q*3VACM!

3D(!@,X!kd!'X/!kd!kX!&(!w)/-/hL-/II,>4!>`!6B@C3!L->0>J/I!IX-),)15!14P!
P,``/-/4J,1J,>4!>`!4/X->/L,J:/5,15!IJ/0!W/55I!1`J/-!J-14IL514J1J,>4!,4J>!-1J!
171475,>4,W!W>5>4(!"J/0!B/55!&/I/1-W:!14P!9:/-1L=!3a*EnA]*^qK(!

3V(!H/71G=! O%d! +:1G15! Fd! ;5! \,4! b1N,! %$d! /J! 15(! 9:/! &>5/! >`! 6B@C3! ,4!
U/P,1J-,W! FX4WJ,>415! 6>g/5! w<IJ-XWJ,>4B1I/I! g,J:! +1475,>41J/P!
"L/W,0/4I(!Ñc$q!%4!i4J/-41J,>415!c>X-415!>`!$/P,W,4/!3a3*n**Aq3MaC*!

3K(!x+1IJ->,4J/IJ,415! k155y! N>4X! <1.5YZY! 15JY4P1N,! 7S-I/5/! X51.Y51W1N! g/<!
1P-/I,q!!
:JJLIqvv/4(g,N,L/P,1(>-7vg,N,v"X<0XW>I15èL5/hXIêv0/P,1vF,5/q@1=/-Iè>
`èJ:/è+iè9-1WJè/475,I:(I)7!];-,.,0!J1-,:,q!a3vaEv3a*AC.,0P,^!

3M(!6XJ5/-! 9?1P/4! O;d! 9-1,4>-! U%(! 9:/! P/)/5>L0/4J15! /J,>5>7=! 14P!
L1J:>7/4/I,I! >`! H,-IW:IL-X47! P,I/1I/(! 9-14I51J,>415! &/I/1-W:!
3a*En*V3]*^q*C*D(!

3T(!@1N/! cid! H/XWN/->J:! &w(! ;4J/-,W! 4/-)>XI! I=IJ/0! P/)/5>L0/4Jq!
0,7-1J,>4d!P,``/-/4J,1J,>4d!14P!P,I/1I/(!%0/-,W14!c>X-415!>`!U:=I,>5>7=C
+1IJ->,4J/IJ,415!14P!@,)/-!U:=I,>5>7=!3a*EnEaD]*^q+*C3A!

Ea(!$>>-/! "k(! B>47/4,J15! %4>015,/I! 14P! +/4/J,W! %II>W,1J,>4I! ,4!



(,!
!

H,-IW:IL-X47eI!\,I/1I/(!H>5IW:4/,P/-!%$d!UX-,!U]/PI(^!H,-IW:IL-X47!çI!
\,I/1I/! 14P! %55,/P! \,I>-P/-I(! E-P! /P,J,>4(! 6/-5,4q! "L-,47/-! o/-517n!
3aaM(**DC3D(!

E*(!+/!{d!HX!Bd!+X>!Ñd!/J!15(!i4)/IJ,71J,>4!>`!J:/!/hL-/II,>4!>`!1L>LJ>I,IC
,4PXW,47! `1WJ>-C0/P,1J/P! 1L>LJ>I,I! ,4! H,-IW:IL-X47eI! P,I/1I/(!
O/X->-/L>-J!3a*Kn3M]*a^qDK*CM!

E3(!$>>-/!"d!c>:4I>4!+d!"W:4/,P/-!c(!;5/)1J/P!9,IIX/!i00X4>75><X5,4I!,4!
H,-IW:IL-X47fI! \,I/1I/! C! i4P,W1J,>4!>`! ;1-5=! i00X4>5>7,W! &/IL>4I/(!
;X->L/14!c>X-415!>`!U/P,1J-,W!"X-7/-=!3aaan*a]a3^q*aVC*a(!

EE(!k/IJ`15!$d!+>5PIJ/,4!%(!U/P,1J-,W!/4J/-,W!4/X->L1J:,/I(!BX--/4J!wL,4,>4!
,4!U/P,1J-,WI!3a*Kn3T]E^qEAKCDE(!

EA(!c1<1-,! "d! P/! w5,)/,-1! ;Bd! 6-/:0/-! %d! P1! ",5)/,-1! %6(! B:171I,W!
0/71W>5>4q!;4J/-,W!4/X->4I!14P!-/51J/P!IJ-XWJX-/I(!H,IJ>W:/0,IJ-=!14P!
B/55!6,>5>7=!3a*An*A3]E^q3EDCAA(!

ED(!UX-,! Ud! $>4J/P>4,W>! "(! U1J:>L:=I,>5>7=! >`! H,-IW:IL-X47eI! \,I/1I/(!
H>5IW:4/,P/-! %$d! UX-,! U]/PI(^! H,-IW:IL-X47!çI! \,I/1I/! 14P! %55,/P!
\,I>-P/-I(!E-P!/P,J,>4(!6/-5,4q!"L-,47/-!o/-517n!3aaM(TDC*aE(!

EV(!&>55/! #d! U,>J->gIN1! %Ud! O/0/J:! @d! UX-,! U(! %5J/-/P! P,IJ-,<XJ,>4! >`!
,4J/-IJ,J,15!W/55I!>`!B1?15!,4!H,-IW:IL-X47!P,I/1I/(!%-W:!U1J:>5!@1<!$/P!
3aa3n*3VqT3MCEE!!

EK(!U1-,N:!\Hd!910!U[d!@5>=P!\%d!o/5G/4!\od!;P71-!\H(!ÑX14J,J1J,)/!14P!
jX15,J1J,)/! 1415=I,I! >`! J:/! /hJ-1W/55X51-! 01J-,h! L->J/,4d! @10,4,4d! ,4!
H,-IW:IL-X47fI!P,I/1I/(!c!U/P,1J-!"X-7!*TT3n3K]M^qTT*CD(!

EM(!"11P!"d!;5I//P!$d!%<>Xb/,P!%d!/J!15(!H,IJ>L1J:>5>7,W15!L/-IL/WJ,)/!>`!
J:/! LX55/PCJ:->X7:! W>5>4! ,4! H,-IW:IL-X47! P,I/1I/q! i0L1WJ! >4! W5,4,W15!
>XJW>0/(!c>X-415!>`!U/P,1J-,W!"X-7/-=!3a3anDD]T^q*M3TCEE(!

ET(!"0,J:!Bd!%0<1-JIX0=14!@d![1LX-!&(!"X-7/-=d!"X-7,W15!U1J:>5>7=d!14P!
U>IJ>L/-1J,)/! $1417/0/4J! >`! U1J,/4JI! k,J:! H,-IW:IL-X47! \,I/1I/(!
U/P,1J-,W!14P!\/)/5>L0/4J15!U1J:>5>7=!3a3an3E]*^q3ECET(!

Aa(![=-N5X4P! [d! "5>>JI! Bd!6511Xg! id! /J! 15(! ;&OiB%! 7X,P/5,4/I! `>-! J:/!
01417/0/4J!>`!-/WJ>I,70>,P!H,-IW:IL-X47fI!P,I/1I/(!w-L:14/J!?>X-415!
>`!-1-/!P,I/1I/I!3a3an*Dq*VACMa(!

A*(!UX-,! Ud! $>4J/P>4,W>! "(! H,-IW:IL-X47eI! \,I/1I/q! B5,4,W15! F/1JX-/I!
H>5IW:4/,P/-! %$d! UX-,! U]/PI(^! H,-IW:IL-X47!çI! \,I/1I/! 14P! %55,/P!
\,I>-P/-I(!E-P!/P,J,>4(!6/-5,4q!"L-,47/-!o/-517n!3aaM(*aKC*3(!

A3(!$/,/-C&X7/!kd!6-XP/-!;(!BX--/4J!B>4W/LJI!>`!;4G=0/!H,IJ>W:/0,IJ-=!
,4!$>P/-4!U1J:>5>7=(!U1J:><,>5>7=!3aaMnKD]A^q3EECAE(!

AE(!;N0/NW,!"d!w57X4/-!$d!uG/-!;(!H,-IW:IL-X47!:1IJ15YZY4P1N,!N14J,J1J,`!
0>-`>5>?,N! P/Z,.,N5/-,4! ,00X4>:,IJ>N,0=1! /.5,Z,4P/! P,?,J15! 0>-`>0/J-,N!
S52R0R(!\;z!9YL!F1NR5J/I,!\/-7,I,!3a*MnE3]E^q33KCED(!

AA(!k/P/5! 9(! ;5/WJ->4! $,W->IW>L,W! "JXP,/I! >`! H,-IW:IL-X47eI! \,I/1I/!
H>5IW:4/,P/-! %$d! UX-,! U]/PI(^! H,-IW:IL-X47!çI! \,I/1I/! 14P! %55,/P!
\,I>-P/-I(!E-P!/P,J,>4(!6/-5,4q!"L-,47/-!o/-517n!3aaM(33*CK(!

AD(![/! cd! b:X! 'd! $,1>! {(! 9:/! 1P)14W/I! >`! 7/4/J,WI! -/I/1-W:! >4!
H,-IW:IL-X47fI!P,I/1I/(!U/P,1J-,W!i4)/IJ,71J,>4!3a*Mn*Kn3]E^q*MTCTD(!

AV(!@/g,J! &%d! [X-X),551! [Ud! FX! $d! +>I1,4! %(! BX--/4J! X4P/-IJ14P,47! >`!
H,-IW:IL-X47C1II>W,1J/P! /4J/->W>5,J,Iq! U1J:>7/4/I,Id! P,174>I,I! 14P!
J-/1J0/4J(!"/0,41-I!,4!U/P,1J-,W!"X-7/-=!3a33nE*]3^q*D*CV3(!



)-!
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AK(!'X5,14P1!\d!"1J,!%id!$1N:0XP,!%d!+X41P,(!&,IN!`1WJ>-I!>`!L-/>L/-1J,)/!
H,-IW:IL-X47C1II>W,1J/P! /4J/->W>5,J,I(! 6$B! U->W//P,47I!
3a*Tn*E]"**^q*M(!

AM(!&>>-P1! \d! w>IJ/-5114! cd! )14! H/X-4! ;d! \/-,Nh! cU$(! &,IN! `1WJ>-I! `>-!
/4J/->W>5,J,I! ,4! L1J,/4JI! g,J:! H,-IW:IL-X47! P,I/1I/q! %! -/J->IL/WJ,)/!
><I/-)1J,>415!IJXP=(!c>X-415!>`!U/P,1J-,W!"X-7/-=!3a3*nDV]*a^q*KT*CM(!

AT(!k147! "Ñd! b:X! cd! k147! '! /J! 15(! #J,5,G1J,>4! >`! &;9d! 6W5C3! 14P! B&!
,00X4>:,IJ>W:/0,IJ-=!,4!J:/!P,174>I,I!>`!H,-IW:IL-X47!P,I/1I/!14P!,JI!
155,/P!P,I>-P/-I(!i4J!c!B5,4!;hL!U1J:>5(!3a*VnT]*a^q*aETaCK!

Da(!@,!%kd!b:147!k9d!k147!&d!F/47!c6d!&X14!'(!9:/!-/51J,>4I:,L!</Jg//4!
/hL-/II,>4I! >`! J:/! @10,4,4! 7/4/! 14P! &;9! 7/4/! ,4! H,-IW:IL-X47fI!
P,I/1I/(!k>-5P!c!U/P,1J-!3aaMnA]3^q*EDCT!!!

D*(!Q4142! %(! +S-I/55/.J,-0/! _/.,J5/-,(! Q4142! %! ]/P^(! Q5/J,.,0! )/! Q5/J,.,0!
%-1.JY-0151-Y4P1!&!"JXP,>!,5/!o/-,!+S-I/55/.J,-0/(!6,-,4W,!61INY(!%4N1-1q!
Q["%\!UX<5,I:,47!H>XI/n!3a3*(!3TC*3D(!

D3(!+151GN1! Ud! "G=5</-7! @d! 6>P41-! $d! "J=WG=4INY! cd! $1-IG15/N! %(!
\,174>IJ,W! %57>-,J:0! ,4! H,-IW:IL-X47eI! \,I/1I/q! F>WXI! >4!
i00X4>:,IJ>W:/0,IJ-=!$1-N/-I(!,4!),)>!3a3anEAq*EDDCT!

DE(!UX-,! U(! i4J/IJ,415! \=I71475,>4>I,I! 14P! wJ:/-! \,I>-P/-I! >`! i4J/IJ,415!
$>J,5,J=(! i4q! B>-14! %+! ]/PI^(! U/P,1J-,W! "X-7/-=(! KJ:! /P(! U:,51P/5L:,1q!
$>I<=n!3a*3q!*3KTCMK(!!

DA(!iG1P,!6d![10N1-!Od![1414,!$(!\,174>IJ,W!)15,P,J=!>`!6B@C3!,4!71475,>4!
W/55! IJ1,4,47! 14P! ,JI! 1LL5,W1J,>4! ,4! J:/! P,174>I,I! >`! H,-IW:L-X47fI!
P,I/1I/(! c>X-415! >`! +>-714! #4,)/-I,J=! >`! $/P,W15! "W,/4W/I!
3a**n*E]E^qVaCA!

!
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#G0145YN! /Z,J,0,0! IR-/I,4W/! <,57,! )/! P/4/=,05/-,4P/4! =1-1-514PYZY0!

NY=0/J5,!:>W151-Y0!U->`(!\-(!H1I14!\>Z-X=>5d!U->`(!\-(!$/:0/J!;0,4!615N14d!

U->`(!\-(!%-,`!OX-,!+R-LY41-d!U->`(!\-(!Q-`14![Y-Y.JY>Z5X!)/!U->`(!\-(!O,G10/JJ,4!

[Y5Y2e1!N/4P,5/-,4P/4!SZ-/4P,Z,0!:/-!./=!,2,4!I>4IXG!J/./NNR-5/-,0,!IX41-Y0(!!!!!

! 9/G! 215Y.0101! I1Z51PYN51-Y! P/IJ/N! ,2,4! 6X-I1! #5XP1Z! z4,)/-I,J/I,!

6,5,0I/5!%-1.JY-01!U->?/5/-,!6,-,0,4/d! J/G!P14Y.014Y0!)/!L->?/!=R-RJRWR0RG!

>514!U->`(!\-(!Q-`14![Y-Y.JY>Z5Xe41d!215Y.010YG1!IX4PXN51-Y!P/Z/-5,!N1JNY51-!,2,4!

9Y<<,! 6,=>5>?,! %\e4P14! U->`(! \-(! +R5.1:! _/2/4/-! )/! /N,<,! ,5/! 9Y<<,! U1J>5>?,!

%\e4P14!U->`(!\-(!u0/-!'/-W,! )/!\>2(!\-(!O/I-,4!#Z-1.e1! J/./NNR-!/P/-,0(

! $/I5/Z,0,G,4! P/J1=! )/! ,4W/5,N5/-,4,! SZ-/J0/! 14510Y4P1! N1-.Y5YZY!

SP/4/0/G!/0/N5/-,!,2,4!#G0(!\-(!F1J,:!_/5,Ne/d!G>-!IR-/25/-P/N,!=>5!1-N1P1.5YZY!

,2,4! #G0(! \-(! %=./! U1-51Ne1d! 0/P,N15! )/! L1-10/P,N15! :/-! N>4XP1! =14Y0P1!

:,II/JJ,Z,0!#G0(!\-(!6,57/!9R-/P,!"/G/-e/d!`1-N5Y!<1NY.!12Y51-Y!N1JJYZY!,2,4!#G0(!

\-(! $/:0/J! #ZX-! 'Y501Ge1d! 1NJ1-PYZY! P/Z/-5,! <,57,5/-! ,2,4! #G0(! \-(! $/:0/J!

$1G:1-! #J14Z12e1d! =154YGW1! <,-! J/5/`>4! N1P1-! XG1ZY0P1! >51W1ZY4Y! <,5P,Z,0!

#G0(! \-(! %=./7R5! %N<X5XJe1! S0R-! <>=X! 0RJ/./NN,-! >51W1ZY0(

! _15Y.014Y4! )/! SZ-/40/4,4! =RNR4R! L1=51.JYZY0! P/Z/-5,! 1I,IJ14!

1-N1P1.51-Y01d! /Z,J,0,0/! <R=RN! N1JNY! )/! P/IJ/Z,! >514! JR0! #5XP1Z! _>WXN!

B/--1:,I,!1,5/I,!:/0.,-/d!I/N-/J/-d!J/N4,N/-!)/!L/-I>4/55/-,4/!J/./NNR-!/P/-,0(!

[/4P,5/-,4P/4!2>N!./=!SZ-/4P,Z,0!L/P,1J-,d!14/IJ/G,!)/!7/4/5!W/--1:,!/N,L5/-,4/!

J/./NNR-R!<>-2!<,5,-,0(! ! ! ! ! ! !

! 61.1-Y5Y! <,-! SZ-/4W,5,N! :1=1JY0! >501IY4Y! I1Z51=14! ,5N>NX5! SZ-/J0/4,0!

6/-41! 6/P,G! p1:,4e/! )/! /Z,J,0! :1=1JY0! <>=X4W1! 7SIJ/-P,Z,! 71=-/J5/-5/! <X!

4>NJ1=1! X51.010P1! L1=Y! >514! JR0! :>W151-Y01! I>4IXG! I1=7Y! )/! I/)7,5/-,0,!

IX41-Y0(!! ! ! ! ! ! ! ! !

! B14Y0!1,5/0/n!144/0d!<1<10d!1<510!)/!/-N/N!N1-P/.,0/!</4,0!1,5/0!

>5PXN51-Y! ,2,4d! I1<-Yd! ,=,5,Z,d! >4X-5X! <,-! =1.10Y4! NY=0/J,4,! SZ-/JJ,N5/-,! ,2,4!

0,44/JJ1-Y0(!
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*TT3! =Y5Y4P1! 6X-I1eP1! P>ZPX0(! OX-,! ;-<1N! Q5NSZ-/J,0! wNX5Xd! 6X-I1!

%41P>5X!@,I/I,d!_141NN15/!*M!$1-J!z4,)/-I,J/I,!9YL!F1NR5J/I,!0/GX4,=/J,0,4!

1-PY4P14!%-P1:14!\/)5/J!H1IJ14/I,e4P/!:/N,05,N!0/I5/Z,4/!<1.51PY0(!3a*K!

=Y5Y4P1!6X-I1!#5XP1Z!z4,)/-I,J/I,!9YL!F1NR5J/I,e4P/!_>WXN!B/--1:,I,!XG0145YN!

/Z,J,0,! 1501=1! :1N! N1G14PY0(! 9YL! )/! XG0145YN! /Z,J,0,0! IR-/I,4W/! <,-2>N!

N>47-/!)/!I/0L>G=X0P1!=1GY5YCISG5R!<,5P,-,!IX4X051-Y!7/-2/N5/.J,-P,0(![R2RN!

=1.51-P14!,J,<1-/4!SG/55,N5/!9R-N!H15N!$RG,Z,!>501N!RG/-/!̀ 1-N5Y!JR-5/-P/!/I/-5/-!

I/I5/4P,-P,Z,0!N>4I/-5/-!)/!0/N1451-P1!I1:4/!15PY0(![1`N1I!P14I51-Y!RG/-,4/!

/Z,J,0!15PY0(!p1-NY!IS=5/0/=,d!P14I!/J0/=,d!SZ-/40/=,d!=/4,!./=5/-!N/.`/J0/=,d!

NR5JR-!)/!P>Z1!7/G,5/-,!=1L01=Yd!I>-X451-Y!2SG0/=,!I/)/-,0(!!

!
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!


