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#$" %&$'(" %)*%" +,-.)/+" 0" /$1$/2&$/" 1-" +&/$2%/&2$3" 4567'$" 856-(2)9:/-2&$%3" +,-;)&/"
-22$<%5"+$"1$"(*&;/$"$%"+,-;)&/"+5=$'+*"1)'"(*>$%"-*</7("+$"6,52)6$"+)2%)/-6$"&6"?"-"
+5>0" @" -'(A" B%-'%" *'$" +$" ($(" </$1&7/$(" +)2%)/-'%$(3" ')*(" 5%&)'(" -6)/(" %)*%$(" 6$("

+$*C"$'"D*$6D*$("()/%$("E"');&2$("F"+-'("')("/G6$("/$(<$2%&=(A"#$"1$"()*;&$'(3"$66$"
1,-" +&%" 0" 6,5<)D*$3" D*$" (&" )'" '$" (-;-&%" <-(" ;/-&1$'%" 2)11$'%" )'" -66-&%" =-&/$3" )'"

-66-&%" ?" -//&;$/A" #$" 6-" /$1$/2&$" <)*/" ',-;)&/" >-1-&(" ($1.65" $'" +)*%$/A" HI$(%" 2$%%$"
J*1-'&%53"D*$">K-;-&("+5>0"<*"2)'(%-%$/"6)/("+$"1-"()*%$'-'2$"+$"1-L%/&($3"D*&"1I-"
)/&$'%5$" ;$/(" $66$A"M)'")<&'&)'"',-" >-1-&(" 5%5"+51$'%&$" 6)/("+$"')(" /$'+$N9;)*("

+*/-'%" 6$(D*$6(3"(&"')*("<-/6&)'("+$"6-"%J7($3"')*("<-/6&)'("-*((&"+$".&$'"+,-*%/$("
2J)($(A"#$"6-"/$1$/2&$"+$"1,-;)&/"</&($"%$66$"D*$">$"(*&(3"-;$2"1$(")<&'&)'("<-/=)&("
.&$'" %/-'2J5$(3" $%" +$" 1,-;)&/" <$/1&(" +$" 1$" ($'%&/" 6&./$" +$" 1,$C</&1$/"
=/-'2J$1$'%"$%"(-'("OP'$A"

Q"6,*'&;$/(&%53">$"%&$'("-*((&"0"/$1$/2&$/"HJ/&(%&-'"R)*D*$%3"<)*/"1,-;)&/"+)''5"6$"
O)S%"+$" 6-"/$2J$/2J$"$%"+$" 6-"O5)O/-<J&$"<6*(" 6-/O$1$'%3"1P1$"(,&6"-"%$'%5"+$"1$"
+&((*-+$/" +$" =-&/$" *'$" %J7($A" #$" '$"1$" ($/-&" 2$/%-&'$1$'%" <-(" 6-'25$" +-'(" 2$%%$"

-;$'%*/$"(-'("2$%%$"/$'2)'%/$" 6)/(D*,&6"-"+&/&O5"1)'"151)&/$"+$"1-L%/&($"(*/" 6$("
$'=-'%(" +$(" /*$(" 0" M-+-O-(2-/A" T6" 1,-" ')%-11$'%" -<</&(" D*,-</7(" 6-" /5(&(%-'2$"
;$'-&%"6-"/5(&6&$'2$A"

#$" </)=&%$" +$" 2$(" D*$6D*$(" 6&O'$(" <)*/" (-6*$/" $%" /$1$/2&$/" 6$(" +)2%)/-'%(" +$" 6-"
E"</$1&7/$";-O*$"F"<)*/" %)*(" 6$(".)'("1)1$'%("<-((5(3"$%" 6$("+)2%)/-'%("-2%*$6("

<)*/" 6$*/" -&+$" </52&$*($" +-'(" 6-" +$/'&7/$" 6&O'$" +/)&%$" +$" 1&($" $'" =)/1$" +$" 2$"
%/-;-&6A"#$"',$'"($/-&"<-("60"')'"<6*("(-'("1-"=-1&66$"D*&"1,-"%/-'(1&(3"<$%&%$3"6$"O)S%"

<)*/"6,52)6$"$%"*'$"2*/&)(&%5"&'%$66$2%*$66$"2$/%-&'$A"M$/2&"<)*/"U-3"1-&("-*((&"<)*/"
6$*/("$'2)*/-O$1$'%(A"

R&$'"(S/3">$"+5+&$"-*((&"2$"%/-;-&6"0"V6&;&-3"D*&3"(&"$66$"1,-"=-&%"2)''-L%/$"*'"')*;$-*"

O$'/$"+$"'*&%(".6-'2J$(3" -" (*/%)*%" (*"1$"+&(%/-&/$"+$" 6-" %J7($"<-/"+$("<-/%&$("+$"
2-2J$92-2J$" $%" -*%/$(" ()/%&$(" -*" <-/2" )*" 0" 6-" .&.6&)%J7D*$A" #$" 6$(" /$1$/2&$3" -;$2"
W)X23"+,-;)&/"5%5"<-/%&2*6&7/$1$'%"<-%&$'%("6$("+$/'&7/$("($1-&'$("+$"6-"/5+-2%&)'A"

Y'=&'3" 2$" %/-;-&6" ',-*/-&%" <-(" 5%5" <)((&.6$" (-'(" 6-" <-/%&2&<-%&)'" +$(" %)*%$(" 6$("

<$/()''$("D*&")'%"-22$<%5"+$"1$"/$'2)'%/$/"$%"+$"<-/%&2&<$/"0"1)'"$'D*P%$A" "
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!"#"!$%"#"&'()***********************************************************************************************************************************)+"

(,##-%!")*********************************************************************************************************************************************)."

-/-&'01!,1,()*************************************************************************************************************************************)2"

%&'!,34$'%,&)5"&"!-6")**********************************************************************************)7"

00)+"!")1-!'%")00))1,4!)4&")6"$'4!")5",5!-18%94")3")6-)

&4%')4!:-%&";)$-3!")'8",!%94")***************************************************************).+"

$8-1%'!")+)0))6-)&4%')<)!"1!"("&'-'%,&()"')"'-')3")6=-!')****************************************************).>"

T"9"W,J*1-'&%5"$%"6-"'*&%3"-*"=&6"+*"%$1<("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z["

TT"9"W-"'*&%"+-'("6$("5%*+$("2)'%$1<)/-&'$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z"

$8-1%'!").)0))$-3!")#"'8,3,6,5%94";)$,&$"1'4"6)"')$,&'"?'4"6)************************************)@A"

T"9"W-"15%J)+)6)O&$"+$"/$2J$/2J$3"6$"/$2*$&6"+$"6,&'=)/1-%&)'"$%"+$("+)''5$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"@\"

TT"9"W$"2)/<*("%J5)/&D*$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"]^"

TTT"9"W$"%$//-&'"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"_@"

T8"9"W$"2)'%$C%$"`"+*"O6).-6"-*"6)2-6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!\a"

00)."#")1-!'%")00)#4'-'%,&()4!:-%&"()<)'B1,6,5%")"')

$,&("94"&$"()***************************************************************************************************)+.+"

$8-1%'!")>)0)'B1,6,5%")"')1!"("&'-'%,&)3"()94-!'%"!()"'43%"()*************************************)+.>"

T"9"M*%-%&)'"-2J$;5$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!Za"

TT"9"b*-/%&$/("+)'%"6-"1*%-%&)'"$(%"$'"2)*/("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!cc"

TTT"9"b*-/%&$/"+)'%"6$("1*%-%&)'("()'%"0";$'&/"`"6$"2-("+$"d-6*+-%$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!]@"
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$8-1%'!")2)0)6"()$,&("94"&$"()34)C)!"',4!)"&)/%66")D)******************************************************)+AE"

T"9"H)'(5D*$'2$("(*/"6,&11).&6&$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!_]"

TT"9"e$65O-%&)'"$%"&'%)65/-'2$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z\c"

TTT"9"f$'(&)'("$%"2)'=6&%("+,*(-O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ZZa"

00)>"#")1-!'%")00)!"1!"("&'-'%,&()"')1!-'%94"()&,$'4!&"()

-):,!3"-4?)<)34)("&'%#"&')3=%&("$4!%'")-)6=-''!-$'%/%'")***).27"

$8-1%'!")F)0))6")3-&5"!)"&'!")G-&'-(#")"')!"-6%'")***********************************************************).2A"

T"9"W-"<$*/"$%"6,&+5$"+$"+-'O$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z^\"

TT"9"W-"/5-6&%5"+$(";&)6$'2$("')2%*/'$("0"R)/+$-*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc]"

TTT"9"W$("/5<$/2*((&)'("(<-%&-6$("+$"6-"<$*/"$%"+*"+-'O$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z@_"

$8-1%'!")@)0))1!-'%94"()"')-''!-$'%/%'"()&,$'4!&"()-):,!3"-4?)**********************************)>+E"

T"9"g$("</-%&D*$("$%"+$("6&$*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[!_"

TT"9"W-"'*&%"*/.-&'$"`"*'"+52)/"$%"($("-2%$*/("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[^c"

TTT"9"W-"'*&%"0"R)/+$-*C"`"*'$"=/)'%&7/$"D*&"<$/+*/$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[@_"

$,&$64(%,&)5"&"!-6")***********************************************************************************)>A7"

-&&"?"()*******************************************************************************************************************************************)2HF"

:%:6%,5!-18%")*********************************************************************************************************************************)2F+"

'-:6")3"()%664('!-'%,&()**************************************************************************************************************)2@F"

T"9"f-.6$"+$("2-/%$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ac^"

TT"9"f-.6$"+$("<J)%)O/-<J&$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"acc"

TTT"9"f-.6$"+$("-*%/$("&66*(%/-%&)'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ac@"

'-:6")3"()#-'%"!"()***********************************************************************************************************************)27+"

)
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d)*/D*)&"2$"(*>$%"h"Y%"<)*/D*)&"R)/+$-*C"h"d)*/"*'$"/-&()'" %/7("</-O1-%&D*$"-*"

+5<-/%3"6,-.($'2$"+$"=&'-'2$1$'%"D*&"1$"E"2)'%/-&O'-&%"F"0"2J)&(&/"*'"(*>$%"6)2-6A"g$"

<6*(3" 6)/(D*,)'"$(%"2$'(5"5;&%$/"+$"(,$C<)($/"-*C"i83"D*)&"+$"<6*("'-%*/$6"D*$"+$"

/$2J$/2J$/"6,)1./$A"

Y'(*&%$3"1,5%-'%">*(D*,-6)/(")/&$'%5$";$/("*'$"(<52&-6&(-%&)'"$'"+5;$6)<<$1$'%"$%"

(*/" 6,j=/&D*$" $%" -?-'%" %/-;-&6653" +$" =-&%3" (*/" +$(" (*>$%(" %/7(" +&==5/$'%(" +$(" '*&%("

*/.-&'$(")22&+$'%-6$("<)*/"1$("/$2J$/2J$("+$"1-L%/&($"$%"+$"M-(%$/"Z!3" >$"(-;-&("

D*$" >,-;-&(" *'" 2$/%-&'" E"/$%-/+"F" .&.6&)O/-<J&D*$" 0" /-%%/-<$/" (*/" 6-" D*$(%&)'A" #,-&"

-&'(&"<$'(53"$'"$'%-1-'%"1)'"+)2%)/-%3"D*,-;)&/"*'$"+&N-&'$"+,-''5$("+$"</-%&D*$"

k<6*%G%"/5O*6&7/$"$%"+&;$/(&=&5$l"+$("'*&%(".)/+$6-&($("+$//&7/$"1)&3"($/-&%"*'"-%)*%A"

b*$"2$"($/-&%"*'"O-&'"+$"%$1<("+$"+5>0".&$'"2)''-L%/$"1)'"%$//-&'A"m&'-6$1$'%3">$"

1$"(*&("/$'+*$"2)1<%$"D*,&6"',5%-&%"<-("(&"5;&+$'%"+$"=-&/$"+$"()'"D*)%&+&$'3"+$"($("

</-%&D*$(" )/+&'-&/$(3" *'" (*>$%" +$" /$2J$/2J$A" H$6-" &1<6&D*-&%" +$" ($" +5=-&/$" +$"

2$/%&%*+$("$%"+,-</&)/&(A""

#$"',-&"<-("&115+&-%$1$'%"<$'(5"0"%/-;-&66$/"(*/"6-"'*&%"-</7("-;)&/"52-/%5"6,&+5$"+$"

/$%)*/'$/" $'" j=/&D*$"n" 2$" (*>$%" $(%" ;$'*" </)O/$((&;$1$'%" $%" -" =&'&" <-/" (,&1<)($/"

2)11$"*'$"5;&+$'2$A"H$"D*&"1,-;-&%"<-/%&2*6&7/$1$'%"&'%$/<$665"+*/-'%"1)'"(5>)*/"

0"M-+-O-(2-/3"2,5%-&%" 6,&'=)/1$6A" #$";)*6-&("2)'%&'*$/"0" %/-;-&66$/"(*/"2$%%$" &+5$"+$"

1-/O$3" +$" </52-/&%5" D*&" 2)'+*&%" 0" 6-" 1-/O&'-6&(-%&)'A" #*(D*,-6)/(" >$" 1,5%-&("

&'%5/$((5$"0"+$("<$/()''$("<6*("D*,0"+$("$(<-2$(3"1P1$"(&" 6$*/("<-/2)*/("+$";&$"

5%-&$'%" (<-%&-6&(5(A" g$(" $'=-'%(" +$(" /*$(" -*C" 1&O/-'%(3" 2$" D*&" 1$" ($1.6-&%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!"M)'" 151)&/$" +$" 1-L%/&($" <)/%-&%" (*/" 6$(" $'=-'%(" +$(" /*$(" 0" M-+-O-(2-/" $%" 2$6*&" +$"
M-(%$/"Z"(*/"6,&11&O/-%&)'"1-OJ/5.&'$"$'"m/-'2$A"



^"

&1<)/%-'%3"2$"D*&"1$"%)*2J-&%3"2,5%-&%"6$("<$/()''$(A"d-("+$"(&1<6$("E"&'+&;&+*("F"-*"

($&'"+$" E"<)<*6-%&)'"F3"1-&(" +$(" E";/-&(" O$'("F3" -;$2"+$("J&(%)&/$(3" +$(" ;52*(3" +$("

/P;$(" $%" +$(" $(<)&/(3" -*((&" $%" (*/%)*%A" H,$(%" 2$" D*&" 1,&1<)/%$" $'" %-'%" D*$"

2J$/2J$*($"1-&("-;-'%"%)*%"$'"%-'%"D*$"<$/()''$"0"1)'"%)*/A""

Y'"2)1.&'-'%"2$("2)'%/-&'%$("$%"1$("-<<5%$'2$(3">$"1$"(*&("+$1-'+5$"2)11$'%"($"

%/-+*&(-&%" 6-" 1-/O&'-6&%5" 0" R)/+$-*C"h" #,-&" +,-.)/+" <$'(5" -*C" ogm" $%" 0" 6-"

</)(%&%*%&)'3" 1-&(" 2$(" E"(*>$%("F" -;-&$'%" +5>0" 5%5" 5%*+&5(Z" )*" 1$" <-/-&((-&$'%"

+&==&2&6$("+,-227(A"H$<$'+-'%3"6$*/("</-%&D*$("-;-&$'%"*'"<)&'%"2)11*'"`"6$"<-/%-O$"

+,*'"$(<-2$9%$1<(3"6,$(<-2$"<*.6&2"*/.-&'"')2%*/'$A"m&'-6$1$'%3">$"/$%/)*;-&("1)'"

&+5$" +$" 1-/O$"`" 6-" ;&66$" +$" '*&%" ',5%-&%9$66$" <-(" 6,$';$/(" +$" 6-" ;&66$" +$" >)*/"h" H$"

2J$1&'$1$'%" +$<*&(" 6$(" &'+&;&+*(" 1-/O&'-6&(5(" 1,-;-&%" 2)'+*&%" 0" $';&(-O$/" *'"

$(<-2$9%$1<(3"<$*%9P%/$"$'"1-/O$3"$'"%)*%"2-("()*;$'%"<$/U*"-&'(&3"2)11$"*'").>$%"

+$" /$2J$/2J$A" Y';$/(3"1-/O$3" =/)'%&7/$"h" g*" >)*/3" +$" 6-" ;&66$"h" #$" '$" 6$" (-;-&(" <-("

$'2)/$A"#$"+52)*;/-&("6-".&.6&)O/-<J&$3"$66$"5%-&%"6$"=-&%"+$"<$*"+$"O5)O/-<J$(3"1-&("

2$/%-&'(" -;-'%"1)&" -;-&$'%" $C<6)/5" 2$%%$" %J51-%&D*$A" W*2" :p&-N+N&'(q&" +52/&%" 6-"

;&66$" 6-" '*&%" 2)11$"*'" (?(%71$"*/.-&'" &'2)1<6$%" kZ\\@l3" *'$" +$/'&7/$" =/)'%&7/$"

kZ\\\-3" Z\\Z3" Z\\^.lA" b*,$'" 5%-&%9&6" 0" R)/+$-*C" $%" ()*(" D*$6k(l" -'O6$k(l"

E"-%%-D*$/"F" 2$%" ).>$%"h" Y'" 2)11$'U-'%" +5>0" <-/" 6,$C<6)/$/" -;$2" *'" /$O-/+" +$"

O5)O/-<J$"$%"<6*("+$"(&1<6$"*(-O7/$A""

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z"gA"r$'$&+&94$'/?A"Z\\ZA"""
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E"d)*/";)*("+)''$/"*'$" &+5$"+$("+&1$'(&)'("+$" 6-"f$//$" >$";)*("

+&/-&"D*,-;-'%"6,&';$'%&)'"+$"6,56$2%/&2&%5")'"+$;-&%"?"$'%/$%$'&/3"(*/"

6,$'($1.6$"+$("(&C"2)'%&'$'%(3"*'$";5/&%-.6$"-/15$"+$"D*-%/$"2$'%"

()&C-'%$" +$*C"1&66$" 2&'D" 2$'%" )'N$" -66*1$*/(" +$" /5;$/.7/$(A" 8*"

+,*'"<$*"6)&'"U-"=-&(-&%"*'"$==$%"(<6$'+&+$"F"""

"

kj'%)&'$"+$"o-&'%"YC*<5/?3"!___3"<AcZl"

"



@"

%&'!*/0$'%*&)1"&"!+2")

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

!"EF()5"B&)"&G(*"04")0H(5"B&1(-$"/0F,4"G&"51,0G(1"04"1(2I'("*,451(" $("*&4*(1"J":"`" %$6"

=*%"6$"2)11$'%-&/$"6-&((5"<-/"*'"6$2%$*/"+*"D*)%&+&$'"K0'LM0()5"(*&%$"0"6-"<-/*%&)'"

+,*'"-/%&26$" &';&%-'%"0"<-/%&2&<$/"0"1)'"$'D*P%$A" #$"',-;-&("<-(";*"1)'"(*>$%"()*("

2$%"-'O6$3"1-&("<)*/D*)&"<-("h"g$("5%*+$(")'%"+51)'%/5"D*$"6$"%/-;-&6"+$"'*&%")*"$'"

J)/-&/$("+&%("+52-65("-*O1$'%$/-&%"6$"/&(D*$"+$"2-'2$/"$%"')%-11$'%"+$"2-'2$/"+*"

($&'"2J$N"6-"=$11$[A"H$"(*>$%"($1.6-&%"&'2)'O/*"$'"O5)O/-<J&$A"g,-&66$*/(3"*'$"+$("

D*$(%&)'(" 6$(" <6*(" =/5D*$'%$(" 6)/(D*$" >$" <-/6-&(" +$"1)'" (*>$%3" ?" 2)1</&(" +-'(" 6$"

1&6&$*"(2&$'%&=&D*$3"5%-&%"`"!"N,0)"O5()"),*-,$,P0("Q":A"g*"O/-'+"<*.6&2"0"6-"/$2J$/2J$3"

6$"6&$'"$'%/$"'*&%"*/.-&'$"$%"O5)O/-<J&$"'$"($1.6$"<-("(&"5;&+$'%A""

W,5%*+$"+$"6-"'*&%"$'"O5)O/-<J&$"<$*%"<-/-L%/$"&'()6&%$"-*"</$1&$/"-.)/+"%-'%"&6"$(%"

;/-&" D*$" 2$%" ).>$%" +$" /$2J$/2J$" ?" -" 5%5" <$*" -.)/+5A" s5-'1)&'(3" &6" ',$(%" <-("

<-/%&2*6&7/$1$'%" ')*;$-*" $'" (2&$'2$(" J*1-&'$(" $%" ()2&-6$(A" W$" </$1&$/" 0" -;)&/"

$C<6)/5" 6-" '*&%" $'" 6-" D*$(%&)''-'%" $'" %-'%" D*$" =/)'%&7/$" 9" ')%&)'" 51&'$11$'%"

O5)O/-<J&D*$" 9" " $(%" 6$" ()2&)6)O*$" -15/&2-&'" M$6.&'" M*//-?" 0" 6-" =&'" +$(" -''5$("

!_@\A"H$("%/-;-*C"',)'%"<-("&1<*6(5"*'$"+?'-1&D*$"<-/%&2*6&7/$"-*C"B%-%(9i'&(")*"

$'" Y*/)<$A" T6" =-*+/-" -%%$'+/$" $';&/)'" *'$" +52$''&$" $%" 6-" ;)6)'%5" +$(" <)*;)&/("

<*.6&2("./&%-''&D*$("<)*/"D*$"2$%"&'%5/P%"/$((*/O&(($A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[" g&/$2%&)'" +$" 6,-'&1-%&)'" +$" 6-" /$2J$/2J$3" +$(" 5%*+$(" $%" +$(" (%-%&(%&D*$(" kg-/$(lA" j)S%"
Z\!aA"stcZA"<A"cA"



]"

! -.#)."/'0"#12*3%'1#3')"*..)(&45#6##

j*"+5.*%" +$(" -''5$(" !__\3" 6$(" -*%)/&%5(" ./&%-''&D*$(" 2J$/2J-'%" 0" /$;&%-6&($/" 6$("

2$'%/$(9;&66$(" +-'(" *'" 2)'%$C%$" <)(%9&'+*(%/&$6" $';&(-O$'%" +,?" +5;$6)<<$/" 6$("

-2%&;&%5("')2%*/'$("<)*/"/$6-'2$/" 6,52)')1&$"kdA"HJ-%%$/%)'"u"eA"4)66-'+(3"Z\\[lA"

H,$(%" 6-"'-&((-'2$"+$" 6-"4-P+5" 5-2("(*,4,2%7"-'O6$"</&'2&<-6"+,-<</)2J$"+$" 6-"'*&%"

<-/"6$("2J$/2J$*/("./&%-''&D*$(A"i'$"<)6&%&D*$"2)'2/7%$"$(%"-6)/("1&($"$'"<6-2$"<-/"

6$(" 1*'&2&<-6&%5(" -=&'" +,-%%&/$/" +$" ')*;$-*C" J-.&%-'%(3" +$(" %)*/&(%$(" $%" +$("

&';$(%&(($*/("`"&6"(,-O&%"+$"+5/5O*6$/"6-";$'%$"+,-62))6"$%"+$"+5;$6)<<$/"6,&'+*(%/&$"+*"

+&;$/%&(($1$'%"kmA"R&-'2J&'&3"!__^"n"eA"oJ-p3"Z\!alA" #*(D*,-6)/(" 6$("2$'%/$(9;&66$(3"

<$*"J-.&%5(3"5%-&$'%"</&'2&<-6$1$'%"=/5D*$'%5("+$"_J"0"!@J"<-/"6$("*(-O$/(";$'-'%"

?" %/-;-&66$/" )*" ?" =-&/$" +*" (J)<<&'O" kfA" 4$-%J" u" eA" o%&2q6-'+3" !__@lA" T6(" 5%-&$'%"

$'(*&%$"+5($/%5("<-/"2$("*(-O$/("$%"/$1<6-25("<-/"+$("<)<*6-%&)'("1-/O&'-6$("kjA"

W);-%%" u" #A" V,H)'')/3" !__^lA" f)*%" $'" /$6-'U-'%" 6,52)')1&$3" 6$(" -*%)/&%5("

()*J-&%-&$'%"/$'+/$"<6*("(S/("2$("$(<-2$("2$'%/-*C"6-"'*&%"<)*/"-%%&/$/"+$("*(-O$/("

E"+5(&/-.6$("F"keA8A"v&66&-13"Z\\]l"

H$%%$" <)6&%&D*$" <-/%&2&<-" (-'(" +)*%$" 0" *'" &'%5/P%" 2/)&((-'%" +$(" 2J$/2J$*/("

./&%-''&D*$(" " <)*/" 6-" '*&%A" o&" 6-" O5)O/-<J&$" =/-'U-&($" (,$(%" <$'2J5$" <6*("

%-/+&;$1$'%" (*/" 2$%%$" D*$(%&)'3" $66$" ($1.6$" +5()/1-&(" .&$'" </5($'%$" +-'(" 2$"

2J-1<3"<-/%&2*6&7/$1$'%"2$("+$/'&7/$("-''5$(A"

! 72/84'94.:4#4"#;24++%'#12&.#%3<4"#14#'4:=4':=4#4.#>'*.:4##

W$("</$1&$/("-<<)/%("()'%"0"-%%/&.*$/"0"#$-'9M&2J$6"g$6$*&6"D*&"2)'(-2/-"(-"%J7($3"

()*%$'*$" -*" +5.*%" +$(" -''5$(" !__\^3" 0" 6,5;)6*%&)'" +$(" </-%&D*$(" ')2%*/'$("

6?)''-&($(A"W*2":p&-N+N&'(q&"6*&"$1.)L%-"6$"<-("$'"()*%$'-'%3"+&C"-'("<6*("%-/+3"(-"

%J7($"-?-'%"<)*/"%$//-&'"6$("'*&%("(%/-(.)*/O$)&($(cA"f)*("+$*C"2)'(%-%$'%"-6)/("6$"

1-'D*$" +$" 2)'(&+5/-%&)'" <)*/" 6-" '*&%" <-/" 6$(" 56*(" $%" 6$(" </)=$((&)''$6(" +$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a" "8)&/" 6$" '*15/)" (<52&-6" +$" 6-" /$;*$" i/.-'" o%*+&$(" 2)'(-2/5" 0" 6-" '*&%" $%" $'" <-/%&2*6&$/"
6,&'%/)+*2%&)'"+,)w" ()'%" &((*$(" 6-" <6*<-/%" +$(" /5=5/$'2$(" .&.6&)O/-<J&D*$(" 2&%5$(" +-'(" 2$"
<-((-O$A"kTA";-'"W&$1<%3"TA";-'"j-6(%"$%"fA"o2Jp-'$'3"Z\!^3"<<Aa\@9aZ[Al"
^" " #A9MA"g$6$*&6"-"()*%$'*"(-" %J7($3"<%,47" $&"40-5" R" ()B&*()7"B1&5-/0()"(5" 1(B19)(45&5-,4)7"$'"
!__[A"Y66$"=*%"<*.6&5$"()*("6$"%&%/$"<%,4"$&"40-53"$'"!__aA""
c"WA":p&-N+N&'(q&"-"()*%$'*"$'"Z\\Z"(-"%J7($"W-"'*&%3"+&1$'(&)'")*.6&5$"+$"6-";&66$A"Y'%/$"
-'&1-%&)'"$%"&'(52*/&%5A"WI$C$1<6$"+$"o%/-(.)*/OA""



_"

6,-15'-O$1$'%"n"WA":p&-N+N&'(q&"2)'(&+7/$"D*,$66$"$(%"!"$&"'-2(4)-,4",03$-9("'(" $&"

G-$$(":" kZ\\ZlA" o*&;-'%" 2$%%$" 1P1$" &+5$3" o-'+/-" M-66$%" <6-&+$" <)*/" 6-" </&($" $'"

2)1<%$" +$(" +&==5/$'%(" %$1<(" +$" 6-" ;&66$" k6-" 2J/)')%)<&$l" +-'(" *'" E"*/.-'&(1$9

%$1<)/$6"FA" o-" %J7($" -&'(&" D*$" 2$66$(" +$" o-1*$6" HJ-665-%" $%" +,Y+'-" 4$/'-'+$N"

:)'N-6$N" k()*%$'*$(" %)*%$(" %/)&(" +-'(" 6$(" -''5$(" Z\!\l3" -<</)2J$'%" 6-" '*&%" 0"

%/-;$/(" 6$"</&(1$"+$" 6-" 6*1&7/$"-/%&=&2&$66$A"W$("526-&/-O$("<*.6&2(" ()'%"5%*+&5("$'"

%-'%"D*,)*%&6"+,-15'-O$1$'%"+*"%$//&%)&/$3"(*/%)*%"*/.-&'3"koA"M-66$%3"YA"4$/'-'+$N"

:)'N-6$Nl")*"2)11$"()*/2$"+$"E"<)66*%&)'"6*1&'$*($"F"koA"HJ-665-%lA"j2%*$66$1$'%3"

-*" 1)&'(" *'$" +$1&9+)*N-&'$" +$" %J7($(" $'" O5)O/-<J&$" $%" $'" -15'-O$1$'%" +$"

6I$(<-2$" $%" */.-'&(1$" ()'%" $'" 2)*/(" +$" </5<-/-%&)'" $'" m/-'2$@A" Y66$(" (,)/&$'%$'%"

</&'2&<-6$1$'%"-*%)*/"+$("D*$(%&)'("+$"6-"=P%$"$%"+$("2)'=6&%("+,-<</)</&-%&)'"+$("

$(<-2$("*/.-&'(3"%J71$("D*$">,-.)/+$"5O-6$1$'%"0"</)<)("+$"R)/+$-*CA"V'"%/)*;$"

-*((&" +$(" /$2J$/2J$(3" &'+&;&+*$66$(" )*" 2)66$2%&;$(3" $'" 2)*/(" $'" Y*/)<$" kT%-6&$3"

j66$1-O'$3" :/-'+$9R/$%-O'$3" d)/%*O-63" o*&(($l" $%" -*" H-'-+-" kM)'%/5-6lA" d/$*;$("

(,&6"$'"=-*%"D*$"6-"'*&%"()/%"+$"6,)1./$"x"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@"Q"<-/%&/"+*"=&2J&$/"%J7($(A=/"



!\"

'3"("()(*0'"&0"()

#A9MA"g$6$*&6"k!__[l" W?)'3"6-"'*&%"`"$(<-2$(3"</-%&D*$("$%"/$</5($'%-%&)'(A"

WA":p&-N+N&'(q&"kZ\\Zl"
W-"'*&%"+&1$'(&)'")*.6&5$"+$"6-";&66$3"$'%/$"-'&1-%&)'"$%"
&'(52*/&%5A"W,$C$1<6$"+$"o%/-(.)*/OA"

oA"M-66$%"kZ\\_l"
g$("<6-'(96*1&7/$"')2%*/'$("0"6-"2J/)')%)<&$A"8$/("*'"
*/.-'&(1$"%$1<)/$6A"

oA"HJ-665-%"kZ\!\l"
yo-*;$/"6-"'*&%y"`"$1</$&'%$"6*1&'$*($3"*/.-'&(1$"$%"
O)*;$/'-'2$"+$("%$//&%)&/$(A"

YA"4$/'-'+$N"kZ\!!l"
H)11$'%"6I&66*1&'-%&)'"')2%*/'$"$(%"+$;$'*$"*'$"<)6&%&D*$"
*/.-&'$"`"6-"2&/2*6-%&)'"+$"1)+76$("+I-15'-O$1$'%"+$"W?)'"
km/-'2$l"0"d*$.6-3"M)/$6&-"$%"o-'"W*&("d)%)("kM$C&D*$lA"

H52&6&-"H)1$66&"kZ\!^l" M*%-%&)'("*/.-&'$("$%"O5)O/-<J&$"+$"6-"'*&%"0"R)/+$-*C"

'3"("()"&).!".+!+'%*&)

sA"HJ-*(()'""
d$'($/"6-"'*&%"<-/"6-"D*-6&%5"+$";&$"`"$'%/$")<<)/%*'&%5(3"%$'(&)'("$%"
/&(D*$(A"i'$"</$1&7/$"-<</)2J$"+$("'*&%("+$"6-"15%/)<)6$"6?)''-&($A"

vA"4*"
g?'-1&D*$("52)')1&D*$("')2%*/'$("$%"</)+*2%&)'"+I$(<-2$"<*.6&2A"B%*+$"
2)1<-/5$"(*/"+$("15%/)<)6$("+$"HJ&'$3"+IY*/)<$"$%"+$("B%-%(9i'&(A"

MA"R)'%$"" W-";&66$3"6-"'*&%3"6-"=P%$A":5)O/-<J&$("+$("</-%&D*$("2&%-+&'$("0"R$?/)*%JA"

mA":*5/&'""
W$"')2%-1.*6&(1$"0"d-/&("$%"M-+/&+A"i'$"1&2/)952)6)O&$"+$("</-%&D*$("$%"
*(-O$("')2%*/'$("<*.6&2&(-'%"6I$(<-2$"`"-/%&2*6-%&)'("$'%/$"<$'($/3";&;/$"$%"
'-//$/"($("'*&%("=$(%&;$("$%"&'=)/1$66$(A"

jA"g$=/-'2$""
W-"<)6&%&D*$"*/.-&'$"+*"./*&%"$%"6$("2)'=6&%("+I-<</)</&-%&)'"+$"6I$(<-2$"0"
d-/&(A"

YA"v-6q$/""
W$("2)J-.&%-%&)'("')2%*/'$("+-'("6$("J?<$/92$'%/$("`"$C$1<6$("+$"H-$'3"
e$''$("$%"d-/&(A"

m&O*/$"!A fJ7($("()*%$'*$("$%"$'"2)*/("(*/"6-"'*&%3"$'"m/-'2$"

i'"<)&'%"2)11*'"0"6-"1->)/&%5"+$("%/-;-*C"+$("O5)O/-<J$("(*/"6-"'*&%"2)'(&(%$"0"

<)&'%$/"6,-.($'2$"+$"</&($"$'"2)1<%$"+$("%$1<)/-6&%5("k$%"+)'2"+$"6-"'*&%l"<-/"6$("

-15'-O$*/(" $%" 6$(" 56*(3" <-/%&2&<-'%" 0" =-&/$" +$" 6-" ;&66$" 6-" '*&%" *'" (?(%71$" */.-&'"

&'2)1<6$%"kWA":p&-N+N&'(q&3"Z\\@lA"Y'"$==$%3"6$("')1./$*($("+5=&'&%&)'("+$"6-";&66$3"

.&$'"()*;$'%"<$/%&'$'%$("+-'("6$*/"/5-6&%5"+&*/'$3"()'%"6-2*'-&/$(3";)&/$"$//)'5$(3"

6)/(D*,$66$("()'%"-<<6&D*5$("0"6$*/"%$1<)/-6&%5"')2%*/'$A"T6"2)';&$'%"2$<$'+-'%"+$"

')%$/" D*$" 6-" ;&66$" ',$(%" <-(" ')'" <$'(5$" $C<6&2&%$1$'%" $'" =)'2%&)'" +*" >)*/"

($*6$1$'%A"W$("+5=&'&%&)'("'$"</52&($'%"$'"$==$%">-1-&("+$"+&==5/$'2$("$'%/$"6$">)*/"

$%" 6-" '*&%A" i'$" ($*6$" O5)O/-<J&$" +$" 6-" ;&66$" $(%" 5%-.6&$3" (-'(" +&(2$/'$1$'%" +$("

+&==5/$'%$(" %$1<)/-6&%5(3" -;$2" 2)11$" 2)'(5D*$'2$" 6,&+5$" +,*'" =)'2%&)''$1$'%"



!!"

J)1)O7'$" $%" 6&'5-&/$" +$" 2$(" +$/'&7/$(A" W$(" 2J$/2J$*/(3" $'" +$J)/(" +$" 6-" <)&O'5$"

2&%5$3"'$"(,-%%-2J$'%"<-("<6*("0"6-"+&1$'(&)'"%$1<)/$66$"+$"6-";&66$"D*$"'$"6$"=)'%"6$("

-15'-O$*/("$%"6$("*/.-'&(%$("+-'("6$*/("</)>$%(A"d-("<6*("0"6-"'*&%"D*,-*"+&1-'2J$"

<)*/"2&%$/"+$("$C$1<6$("5;&+$'%("+$"=)'2%&)''$1$'%"+&==5/$'%"(&"6,)'"</$'+"6-"<$&'$"

+,?"/5=652J&/"koA"M-66$%3"Z\!alA"

E"W,).>$2%&="F"+$" 6-";&66$"+-'(" 6$"E"1)+76$"+,j1(%$/+-1"F]" %J5)/&(5"<-/" #A"W5;?"D*&"

2)//$(<)'+"-*C";&66$("Y*/)<5$''$("$%" -*D*$6"-<<-/%&$'%"R)/+$-*C3" $(%"+$" %$'+/$"

!"6"2&.-2-)(1"$F&G&45&P("'("*,4*(451&5-,47"*8()5L6L'-1("'("*,B19)(4*("(5"'F-45(1&*5-,4"

'0" B$0)" P1&4'" 4,231(" 'F,B91&5(01)" ),*-&0.":_A" W$(" </&'2&<-6$(" 2-/-2%5/&(%&D*$("

+,*'$" ;&66$" 1&($(" $'" -;-'%" <)*/" 2$" 1)+76$" ()'%" 6-" +$'(&%5" $%" 6-" +&;$/(&%5"`" +$"

<)<*6-%&)'(3" +$" =)'2%&)'(" $%" +$" ($/;&2$(A" W$(" /5-6&%5(" +&*/'$(" +$(" ;&66$("

$*/)<5$''$(" (,$'" -<</)2J$'%" 2-/" 6,)'" ?" /$%/)*;$3" O6).-6$1$'%3" ')1./$" +$("

2-/-2%7/$(" D*&" 6$" +5=&'&(($'%A" Y'" >)*/'5$3" 6-" ;&66$" $(%" /&2J$" +$" <)((&.6$(A" W$("

&'=/-(%/*2%*/$("+$"%/-'(<)/%"()'%"')1./$*($("-&'(&"D*$"6$("5D*&<$1$'%("<*.6&2("+$"

($/;&2$" k-+1&'&(%/-%&)'(3" .*/$-*C" +$" <)(%$3" $%2Al3" &6" $'" ;-" +$" 1P1$" <)*/" 6$("

5D*&<$1$'%(" +5+&5(" -*C" 6)&(&/(" $%" 0" 6-" 2*6%*/$" )*" $'2)/$" 6$(" 5D*&<$1$'%(" </&;5("

<)*/"6$("6)&(&/("$%"6-"2)'()11-%&)'A"f)*("2$("5651$'%("=)'%"<-/%&$"+$("=-2%$*/("+$"

(%/*2%*/-%&)'"+$"6-";&66$3"')%-11$'%"+*"=-&%"+$"6$*/"-22$((&.&6&%5A"

Y'" /$;-'2J$3" (&" 6,)'" %$'%$" +$"1$%%/$" $'" /-<<)/%" 2$(" 2-/-2%5/&(%&D*$(" -*C" /5-6&%5("

')2%*/'$(" +$(" ;&66$(3" 6-" 2)//56-%&)'" $(%" D*-(&9-.($'%$A" j&'(&" D*$" 6$" /$1-/D*$" W*2"

R*/$-*"`"!";SD"6"B&15-1"'804"*(15&-4")(0-$"'8,3)*01-59")8,BI1("04("295&2,1B+,)("'("$&"

G-$$(=" E8()5" 04" $-(0" &3),$02(45" -4*,2B&1&3$(=" <()" '9T-4-5-,4)7" )-" +&3-$()" 6" *(14(1" $&"

19&$-59"(4"'8&051()"5(2B)7"4("T,4*5-,44(45"B$0)"R"$&"T,12(7"$()"T,4*5-,4)7"$()"+&3-5&45)"

4("),45"B$0)"$()"2O2()="U1&4'()"$("H,017"*(15&-4()"G-$$()")("*,451&*5(45"(4"B1()/0("1-(4"

$&"40-5":!\A"Y'"$==$%3"+$("1*%-%&)'("z"1-%5/&$66$("$%"&+5$66$("k>,?"/$;&$'+/-&"<6*("%-/+l"

z"+$"6-";&66$")'%"6&$*"$'%/$"6$">)*/"$%"6-"'*&%"$%"6$"2)*<6$"+$'(&%5{+&;$/(&%5"$(%"1&("0"

1-6"<-/"*'$")==/$"+$"($/;&2$("%/7("/5+*&%$"$'"')1./$"$%"$'"O$'/$A""

W$" (?(%71$" */.-&'" $(%" +)'2" .&$'" &'2)1<6$%" 6-" '*&%" k:p&-N+N&'(q&3" Z\\@lA" j&'(&3"

6,-<</)2J$"+$"6-";&66$3"+$"(-"<6*("(&1<6$"+5=&'&%&)'"-*"1)+76$"+,j1(%$/+-13"$(%"$'"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]"#AW5;?A"Z\\[A"<<A"_^Z9_^@A"
_"T+$1A"
!\"WA"R*/$-*A"!__@A"<A"!!^A"



!Z"

<-/%&$"+5=-&66-'%$A"Y66$"1-'D*$"+$"'*-'2$3"+$";-/&-'2$"2-/"&6"',$C&(%$"<-("*'$"/5-6&%5"

+$" 6-" ;&66$A" H)11$" 6,52/&%" M&2J$6" W*((-*6%3" &6" =-*%" %$'&/" 2)1<%$" +$" 6,52J$66$" +$" 6-"

;&66$!!"1-&("-*((&"/$2)''-L%/$"6-"<6*/-6&%5"+$("%$1<("$%"+$("/?%J1$(!Z3"2I$(%909+&/$3"

</$'+/$" 2)'(2&$'2$" $%" /$2)''-L%/$3" -&'(&" D*$" 6$" (*OO7/$" j/&$66-"M-(.)*'O&3" D*$"`"

!"$8V01,B(")(23$("1()5(1"2&1/09("B&1" $()"*,451&)5()"(451("5(2B)"'("G-("(5" 5(2B)"'("

1(B,)":?W="E(55("B1-)("(4"*,2B5("B(12(551&-5"(4"(TT(5"'("B1,'0-1("04("'9T-4-5-,4"B$0)"

T-'I$(" 6" $&" 19&$-597" 2&-)" )015,057" 'F&**(B5(1" (5" 'F-459P1(1" $()" B&15-*0$&1-59)" '()"

'-TT91(45)"2,2(45)"'("$&"H,0149(7"'("$&")(2&-4("(5"'("$F&449("'&4)"$()"B1,H(5)"013&-4)"

(5" $()"B,$-5-/0()"'(" $&"G-$$("B$0)" $&1P(2(45="<()"*+(1*+(01)"'(" $&"40-5",45"*,4)*-(4*("

/0(" !"$&" G-$$(" ()5" )0)*(B5-3$(" '(" B1(4'1(" '()" T,12()" (5" '()" )-P4-T-*&5-,4)" '-TT91(45()"

)($,4" $()" 2,2(45)" ,X" ($$(" ()5" G9*0(":!a, )*" <)*/" /$</$'+/$" 6$(" 1)%(" +$" W*2"

:p&-N+N&'(q&3" D*$" !"$&" G-$$(" 4F()5" B&)" 04(" (45-59" 04-'-2(4)-,44($$(" T-P9(":!^A" H,$(%"

<$*%9P%/$" (&1<6$1$'%" 2$(" +$*C" <J/-($(" D*,&6" 1-'D*$" -*C" +5=&'&%&)'(" +$" 6-" ;&66$"

<)*/"2)1<65%$/"$%"'*-'2$/"6$"1)+76$"D*,$66$("</)<)($'%A"

W*2"R*/$-*">*(%&=&$"()'"<-/%&"</&("<)*/"6-"'*&%"2-/"!"$8&051("Y$("H,01Z"(.&PI1(";SD7")("

$&-))(" B&15,05" G,-17" *1-(" 6" 50(L5O5(7" 4(" ',15" H&2&-)":!cA" T6" =-&%3" $'" =-&%3" +$" 6-"

+&(2/&1&'-%&)'"<)(&%&;$"x"M-&("<)*/"2)1</$'+/$"6-"O5)O/-<J&$"')2%*/'$"+,*'$";&66$3"

&6" =-*%" (,&'%5/$(($/" 0" 6-" %$1<)/-6&%5" 2)1<67%$" +$" 6-" ;&66$"`" >)*/" $%" '*&%" ()'%"

&'+&(()2&-.6$("%$6("6$"/$2%)"$%"6$";$/()"+,*'$"=$*&66$"+$"<-<&$/A"H$<$'+-'%3"6$("</)>$%("

*/.-&'("D*&"()'%"*'$"265"+$"6$2%*/$"+$"6-";&66$3"&O')/$'%".&$'"()*;$'%"6-"D*$(%&)'"+$("

%$1<)/-6&%5(" $%" +$;&$''$'%" (*/%)*%" +$(" </)>$2%&)'(" ()2&)9(<-%&-6$(" +$" 6-" ;&$"

*/.-&'$" +&*/'$A" d)*/%-'%3" 6$"1)'+$" '$" (,-//P%$" <-(" +$" %)*/'$/" 6-" '*&%3" =&O$-'%" 6-"

;&66$3" 6$("J)11$("$%" 6$(" -2%&;&%5("+-'("*'" %$1<(" (*(<$'+*A"H,$(%" >*(%$1$'%"<-/2$"

D*$" 6-" %$//$"%)*/'$3" &'$C)/-.6$1$'%3"D*$" 6$("</)>$%("*/.-&'(")'%"*'" &1<-2%"(*/" 6-"

'*&%A" H,$(%" $'" 2J$/2J-'%" 0" 2)1</$'+/$" 2$(" </)>$2%&)'(3" D*&" $'%/$'%" +-'(" 6-"

%/-'(=)/1-%&)'" +$" 6-" ;&66$3" D*,&6" ($/-" <)((&.6$" +,-<</5J$'+$/" 6$(" +?'-1&D*$("

')2%*/'$(A" Y'" D*)&" 2)'(&(%$" -6)/(" 6$" </)>$%" */.-&'" .)/+$6-&("h" g$" D*$66$"1-'&7/$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!""MAW*((-*6%A"Z\\[A"<<A"_]]9__Z"

!Z""MAW*((-*6%A"Z\\[A"<<A_\!9_\a"
!["jA"M-(.)*'O&A"-4"fA"d-D*)%A"Z\\!A"<A"!@aA"
!a"WA"R*/$-*3"WA"!__@A"<A"!Z\A"
!^"WA":p&-N+N&'(q&A"Z\\ZA"<A"!!A"
!c"WA"R*/$-*A"MB=*-5A"<A"![^A"



!["

$(%9&6"k&'l+&/$2%$1$'%3"0"6,)/&O&'$"+$"6-"O5)O/-<J&$"+$"6-";&66$"+$"'*&%"h"H,$(%"+$"2$6-"

+)'%"&6"($/-"D*$(%&)'"+-'("6$("<-O$("0";$'&/A""

i'"+$(" 2)1<)(-'%$("1->$*/$("0"</$'+/$"$" 2)1<%$"$(%" 6$" =-&%"D*$" 6$(" &+5$("$%" 6$("

J)11$("k')%-11$'%"6$("O/-'+("')1("+$"6,*/.-'&(1$l"2&/2*6$'%A"Y'"2)'(5D*$'2$3"

6$("</)>$%("+$";&66$"$%"+$"%$//&%)&/$"'$"()'%"<-("(&"+&==5/$'%("+,*'$";&66$"0" 6,-*%/$"$%"

+$(" O/-'+$(" %$'+-'2$(" ($"+5O-O$'%A"j&'(&3" +$<*&(" *'$" ;&'O%-&'$"+,-''5$3" 6,-22$'%"

$(%" 1&(" (*/" 6-" /$;&%-6&(-%&)'" +$(" 2$'%/$(9;&66$(3" G-&" +$(" <)6&%&D*$(" +$"

<-%/&1)'&-6&(-%&)'"<)*/"-%%&/$/"J-.&%-'%(3"%)*/&(%$("$%"&';$(%&(($*/("1-&("2)11$"6$"

()*6&O'$" TA" :-/-%"`" !"$F&23-5-,4" 4F()5" B&)" Y04-/0(2(45Z" B,)9(" (4" 5(12(" '("

1&%,44(2(45" 19P-,4&$"2&-)"3($" (5"3-(4" -45(14&5-,4&$":!@A" H$%%$" %$'+-'2$"()*(9%$'+"

5O-6$1$'%"6$"O/-'+"</)>$%"*/.-&'"&'&%&5"<-/"j6-&'"#*<<5"$'"!__^A"T6"2)';&$'%"-6)/("

+,5%*+&$/"6$("1*%-%&)'("&'+*&%$("<-/"2$"</)>$%"<)*/"2)1</$'+/$"6-"O5)O/-<J&$"+$"6-"

'*&%" 0" R)/+$-*C" 2-/" 6-" '*&%3" (&" $66$" $(%" *'$" =/)'%&7/$3" $(%" <)/$*($" -*C"

%/-'(=)/1-%&)'("+$" 6-";&66$A"W,).>$2%&="+$" 6-"/$2J$/2J$"2)'(&(%$"+)'2"0"1)'%/$/" 6$("

2)'(5D*$'2$("+$("1*%-%&)'("*/.-&'$("(*/"6-"O5)O/-<J&$"+$"6-"'*&%"0"R)/+$-*CA"

! ?.+:')$")%.#1&#+&<4"#1*.+#;*#1)+:)$;).4#

W$" =-&%" +,-;)&/" <)*/" ).>$%" 2$'%/-6" 6-" ;&66$3" =*%9$66$" +$" >)*/" )*" +$" '*&%3" $%" +$"

6K-<</5J$'+$/" <-/" ()'" </)>$%" */.-&'3" <6-2$" &'+5'&-.6$1$'%" 2$%%$" %J7($" +-'(" 6$"

2J-1<"+$"6-"O5)O/-<J&$"*/.-&'$A"H$<$'+-'%3"6$("</)>$%("*/.-&'(3"2)11$"6$(";&66$(3"

',)'%" <-(" +$" ($'(" (-'(" 6$(" *(-O$/(A" T6" '$" (I-O&%" D*$" +$" 2-+/$(" +-'(" 6$(D*$6(" 2$("

+$/'&$/(" 5;)6*$'%3" 6$" <6*(" ()*;$'%" $'" (*&;-'%" 6$(" *(-O$("</5;*(3" <-/=)&(" $'" 5%-'%"

1)&'("E"/-%&)''$6("FA"W,5%*+$"+$("</-%&D*$("$%"+$("/$</5($'%-%&)'("<$/1$%"+$";)&/"0"

D*$6" <)&'%" 6$(" *(-O$/(" ($" ()'%" -<</)</&5(" 6-" ;&66$" +*" </)>$%" k6$(" *(-O$(" </5;*(l"

+,*'$" <-/%3"1-&(" -*((&" *'$" E"-*%/$"F" ;&66$" D*$" 2$66$" -'%&2&<5$3" ')%-11$'%" +-'(" 6-"

%$1<)/-6&%5" ')2%*/'$A) " W$(" <)&'%(" +$" %$'(&)'(" ($/)'%" -6)/(" /5;56-%$*/(" +,*'$"

</)>$2%&)'"2)'(&+5/-'%"2$("-2%$*/("+$"1-'&7/$"<$*%9P%/$"%/)<"/-%&)''$66$A)

i'$"+$("2-/-2%5/&(%&D*$("1->$*/$("+$"6-";&66$"+$"'*&%"()'%"6$("</-%&D*$("=$(%&;$("$%"

+$"6)&(&/(A"H,$(%"$'"2$6-"D*,5%*+&$/"6$("'*&%("*/.-&'$("<$*%"'$"<-("<-/-L%/$"*'"(*>$%"

(5/&$*C3"2-/"6-"'*&%"$(%"-(()2&5$"-*C".-/(3"0"6,-62))63"0"6-"=P%$A"W-"E"=P%$"F"',$(%"<-("*'$"

$'%/5$"</&;&65O&5$"+-'("1)'" %/-;-&6" 2-/" >$"2)'(&+7/$" 6$("()/%&$(3"-*CD*$66$(" >$" =-&("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!@"TA":-/-%A"Z\\^A"<A"Z@^A"



!a"

(*/%)*%" /5=5/$'2$3" <6*%G%" 2)11$" +$(" </-%&D*$(" +$" 6)&(&/(" 1P1$" (&" $66$(" )'%3" 6-"

<6*<-/%" +*" %$1<(3" *'$" +&1$'(&)'" =$(%&;$A" H$(" ()/%&$(" ')2%*/'$(" '$" ()'%" <-(" +$"

6,)/+/$"+$"6,$C2$<%&)''$6"2)11$"<$*;$'%"6,P%/$"2)'(&+5/5$("6$("=P%$("kgA"H/)N-%"u"oA"

m)*/'&$/3" Z\\^lA" s5-'1)&'(3" $66$(" )'%" <)*/" .*%" 2)11*'" +$" /)1</$" -;$2" *'"

D*)%&+&$'3" +,P%/$" </525+5$(" +,*'" /&%*$6" +$" </5<-/-%&)'" $%" +$" <-/%&2&<$/" -*"

+5;$6)<<$1$'%" +*" 6&$'" ()2&-6!]3" ')%-11$'%" <-/" 6-" 2)'()11-%&)'" +,-62))6A" i'$"

+&==5/$'2$" 1->$*/$" 2$<$'+-'%" $(%" 6$" /$O-/+" <)/%5" 0" 2$(" +$*C" ;)6$%("`" 6-" =P%$"

k2-6$'+-&/$3"2)1151)/-%&;$3"$%2Al"D*&"$(%"+$"6,)/+/$"+$"6,5;5'$1$'%"2*6%*/$6"<)*/"

6$(" 1*'&2&<-6&%5(3" ($" >*(%&=&$" <-/" 6$" /G6$" D*,$66$" >)*$" +-'(" 6-" k/$l2)'(%/*2%&)'" +$"

6,&+$'%&%5" 6)2-6$" $'" (,-<<*?-'%" (*/" *'" <-%/&1)&'$" <6*(" )*" 1)&'(" /$;&(&%53" 1-&("

5O-6$1$'%" 2-/" $66$" $(%" *'" )*%&6" +$" </)1)%&)'" +*" %$//&%)&/$" kTA" :-/-%3" Z\\^lA" Y'"

/$;-'2J$3" 6$(" </-%&D*$(" ')2%*/'$(" <6*(" )/+&'-&/$(" +$(" &'+&;&+*(3" 6$(" ()/%&$(" +*"

p$$q9$'+3"()'%"()*;$'%"-(()2&5$("<-/"6$("/&;$/-&'("$%"6$("-*%)/&%5("-*"+5()/+/$"$%"

-*C"E".$*;$/&$("F"+$(">$*'$(3"2$"D*&"'52$((&%$"+$"6$("$'2-+/$/"=)/%$1$'%A"W$("+$*C"

2)J-.&%$'%"0"R)/+$-*C"$%"D*,&6"(,-O&(($"+$"=P%$(3"+$"1-'&=$(%-%&)'("k<6*(")*"1)&'(l"

2*6%*/$66$(")*"+$"</-%&D*$("+$"6)&(&/(3"2$("%J51-%&D*$("()'%"+$(").>$%("+$"/$2J$/2J$"

(&')'" 2)*/-'%(3" +*" 1)&'(" -+1&(" $%" -'2/5(" -*" ($&'" +$" 6-" O5)O/-<J&$" ()2&-6$" $%"

2*6%*/$66$"k:A"g&"M5)3"Z\\!lA"Y'")*%/$3"1)'"-<</)2J$"<-/"6$("&'+&;&+*("-22)/+$"*'$"

<6-2$"&1<)/%-'%$"-*C"/G6$("+$"6,$C<5/&$'2$"$%"+$"6,-<<-/%$'-'2$"-*"O/)*<$"+-'("6-"

2)'(%/*2%&)'" +$(" /$</5($'%-%&)'(" &'+&;&+*$66$(" $%" 2)66$2%&;$(A" H$%%$" <)(%*/$" $(%"

5O-6$1$'%"2)*/-'%$"+-'("2$"2J-1<"+$"6-"+&(2&<6&'$A"

T6"2)';&$'%"-*((&"+$"(&O'-6$/"+7("0"</5($'%3"D*$">,-'-6?($"6$("1*%-%&)'("&'+*&%$("<-/"

6$" </)>$%" */.-&'3" 2)11$" 6$" =/*&%" +$" 6-" ()2&5%5" 2-<&%-6&(%$3" 2)'2)*/-'%" -&'(&" 0" 6-"

(<52*6-%&)'" z')%-11$'%" &11).&6&7/$" 9" <*&(" 0" 6-" /$65O-%&)'" +$" <)<*6-%&)'("

1-/O&'-6&(5$(A" H$%%$" <)(&%&)'" 1$" (&%*$" -6)/(" +-'(" 6$" 2J-1<" +$" 6-" O5)O/-<J&$"

$'O-O5$A"g$"<6*(3"=&+76$"0"2$"2)*/-'%"<)(%91)+$/'$3">$"(-&("D*$"1)'"-<<-/%$'-'2$"0"

*'$"26-(($3"*'"O$'/$3"*'$"E"/-2$"F3"+5%$/1&'$"1-"1-'&7/$"+$"2J$/2J$/"-*%-'%"D*$"

2$66$"+)'%" >$" (*&("<$/U*$"')%-11$'%"<-/" 6$("<$/()''$(" &'%$//)O5$(")*").($/;5$("

(*/" 6$" %$//-&'3" $%" $'" 2)'(5D*$'2$" 1$(" /5(*6%-%(A" j*%/$1$'%" +&%"`" P%/$" *'$"

2J$/2J$*($" .6-'2J$" $'" j=/&D*$!_" )*" *'$" >$*'$" =$11$" +-'(" *'$" .)&%$" +$" '*&%" k0"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!]":A"g&"M5)A"Z\\!A"<<A!9Z!"
!_"H)11$"2,5%-&%"6$"2-("<)*/"1-"1-L%/&($"kM-(%$/"!l"



!^"

R)/+$-*Cl"&'=6*$'2$"1$("&'%$/6)2*%$*/("D*&"1$"2)'(&+7/$'%3"$'"/$%)*/3"<-/"/-<<)/%"

0"6$*/"2)'(%/*2%&)'"&+$'%&%-&/$A"

! ?."/'0"#+:)4.")@)(&4A#8/1)*")(&4#4"#$%;)")(&4#$%&'#;*#.&)"#

W-"'*&%"2)11$").>$%"+$"/$2J$/2J$"$'"O5)O/-<J&$"'$"2$(($"+$"2/)L%/$A"W$("(*>$%("+$("

%J7($("$'"2)*/("5;)D*5$("/5;76$'%3"(&')'"*'"=-&%"+$"()2&5%5"')*;$-*3"+$("(&%*-%&)'(3"

')%-11$'%"+$" 2)'=6&%(3" D*&" ($1.6$'%" ($" /5<5%$/"D*$6" D*$" ()&%" 6$" %$//-&'"+,5%*+$"`"

2-<&%-6$")*";&66$"+$"</);&'2$3""1&6&$*"*/.-&'")*"/*/-6A"Q"2$6-"*'$"J?<)%J7($"(&1<6$"`"

6$(" ;&66$(" )'%" +$(" ).>$2%&=(" $%" +$(" </)>$2%&)'(" k()2&)9(<-%&-6$(l" (&1&6-&/$(3" $66$("

-+)<%$'%"+)'2"6$("E"1P1$("F"</)>$%("*/.-&'("k$'")1$%%-'%" 6$("%$1<)/-6&%5(l"$%"($"

/$%/)*;$'%"=-2$"-*C"1P1$("2)'(5D*$'2$(A"

W$" </).671$" +$(" 2)'=6&%(" ',$(%" <-(" $C26*(&;$1$'%" 1-&(" =/5D*$11$'%" 6&5" -*C"

</-%&D*$(" ')2%*/'$(" =$(%&;$(A" H$" %?<$" +$" 2)'=6&%(" +,*(-O$" $(%" +$" <6*(" $'" <6*("

15+&-%&(5A"W-"</$(($"($" =-&%" /5O*6&7/$1$'%" 6,52J)"+$"E"+5.)/+$1$'%("F")*"+$" =-&%("

+&;$/("')2%*/'$("0"f)*6)*($")*"0"W&66$"<-/"$C$1<6$A"T6"?"-"D*$6D*$("-''5$(3"2$"()'%"

6$("'*&%("/$''-&($("$%"6-"/5<)'($"E"1*(265$"F"+$("-*%)/&%5("D*&"-%%&/-&$'%"6,-%%$'%&)'"

15+&-%&D*$A" j*>)*/+,J*&3" 2$(" %$'(&)'(" '$" ()'%" <-(" 6,-<-'-O$" +$(" O/-'+$(" ;&66$(3"

1-&(" 2)'2$/'$'%" -*((&" .&$'" +$(" ;&66$(" 1)?$''$(" kR$(-'U)'Z\l" D*$" +$(" <$%&%$("

2)11*'$("2)11$"j;-66)'"k|)''$3"@"\\\"J-.AlZ!")*"$'2)/$"m&O$-2ZZ" kW)%3"!\"\\\"

J-.AlA"

H$%%$" 51$/O$'2$" +$" 6-" ;&$" ')2%*/'$" -*" '&;$-*"15+&-%&D*$3" $%" +)'2" ()2&-63" -" +$("

2)'(5D*$'2$(" (*/" 6$" <6-'" <)6&%&D*$"`" 6$(" 56*(" ($" (-&(&(($'%" 0" 6$*/" %)*/" +$" 2$%%$"

D*$(%&)'3"/$'=)/U-'%" 6,&'%5/P%"15+&-%&D*$A"Y'"/5<)'($"-*"+5;$6)<<$1$'%"+$" 6-";&$"

')2%*/'$" =$(%&;$" )*" -*C" %$'(&)'(" +)'%" $66$" $(%" >*O5$" /$(<)'(-.6$3" 2$/%-&'$("

1*'&2&<-6&%5("($"()'%"+)%5$("+,56*("$'"2J-/O$"+$"6-"'*&%3"=)'%"(&O'$/"+$("2J-/%$("+$"

6-" ;&$" ')2%*/'$3" )/O-'&($'%" +$(" 5%-%(" O5'5/-*C" )*" +$(" 2)'=5/$'2$(" (*/" 6-" ;&$"

')2%*/'$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\" pppA1-2)11*'$A&'=)" +*" \_{\_{Z\![" kE"i'" d8" +$" c]" $*/)(" (&" ;)*(" =-&%$(" %/)<" +$"
./*&%"FlA"
Z!"pppA6?)''$A=/"+*"!c{\c{"Z\!a"kE":5/-'%("$%"26&$'%("+$(".-/("+5=$'+$'%"6-";&$"')2%*/'$"
+,j;-66)'"FlA"
ZZ" pppA6-+$<$2J$A=/" +*" !]{!\{Z\![" kE"i'$" 2J-/%$" +$" 6-" ;&$" ')2%*/'$" <)*/" 2-61$/" 6$("
$C27("+$(">$*'$("FlA"



!c"

m&'-6$1$'%3" E"6,$'O)*$1$'%"F" 0" +&;$/(" '&;$-*C" 2$(" +$/'&7/$(" -''5$(" <)*/" 2$%%$"

D*$(%&)'3" -(($N" <$*" 15+&-%&(5$" -*" +5.*%" +$" 1)'" %/-;-&6" +$" %J7($3" 2)'=&/1$" 6-"

<$/%&'$'2$"+,5%*+&$/"6$"'*&%"*/.-&'$A"W$("15+&-("$%"6$("<)6&%&D*$("($"=)2-6&($'%"(*/"

6$("%$'(&)'("$%"6$("2)'=6&%("6&5("0"6,-<</)</&-%&)'"+$"2$%"$(<-2$9%$1<(A"H)'(%-%$/"+$("

=-&%("$(%"*'$"2J)($3"1-&("')%/$").>$2%&="$'"%-'%"D*$"O5)O/-<J$(3")*"2J$/2J$*/("<6*("

6-/O$1$'%3"$(%"+,$((-?$/"6$("2)1</$'+/$A""

! B%8$'4.1'4#;*#+)"&*")%.#

d)*/" 2$6-" &6" =-*%3" +,*'$" <-/%3" </$'+/$" $'" 2)1<%$" 6$" +5;$6)<<$1$'%" +*" %$1<(" +$"

6)&(&/("$%"6,&1<)/%-'2$"-22)/+5$"0"2$("-2%&;&%5("k#A"g*1-N$+&$/3"!_cZl3"6$(D*$66$("($"

+5/)*6$'%".&$'"()*;$'%3"$'"()&/5$")*"6$"p$$q9$'+"koA"M-66$%3"Z\!al"n"$%"+,-*%/$"<-/%3"

%$'&/"2)1<%$"+*"2)'%$C%$"6&.5/-6"+$"6-"()2&5%5"D*&"$'2)*/-O$"6$"+5;$6)<<$1$'%"+$"

6,52)')1&$3"%)*("+)1-&'$("$%"%)*%$("%$1<)/-6&%5("2)'=)'+*(A"

H$("5651$'%("2)'%$C%*$6("')*//&(($'%"$%"()'%"0"6-"=)&("6$"2-+/$"+$"+5<6)&$1$'%"+$("

</)>$%(" */.-&'(3" )/&$'%5(" ;$/(" 6-" /$;&%-6&(-%&)'" +$(" 2$'%/$(9;&66$(A" H$(" </)>$%("

/$'+$'%" <)((&.6$(" $%" <-/%&2&<$'%" 0" 6-" 6)2-6&(-%&)'" $%" 0" 6-" 2)'2$'%/-%&)'" +$("

</-%&D*$(3"D*&"5%-&$'%"<$*%9P%/$"<6*("+&6*5$(")*"+-'("+$("N)'$("1)&'("/$2J$/2J5$("

-*<-/-;-'%A" W-" 1*%-%&)'" +$(" $(<-2$(" 2$'%/-*C3" %-'%" $'" %$/1$(" +,&1-O$(" k+$"

/$</5($'%-%&)'l" D*$" +$" </-%&D*$(3" /$'+$'%" +&==&2&6$" 6$*/" <-/%-O$3" $%" 2-*($'%"

/$65O-%&)'(" $%" 2)'=6&%(A" H,$(%" *'$" 2)'(5D*$'2$" +$" 6,-%%/-2%&;&%5" ')*;$66$" +$" 2$("

$(<-2$("-*%/$=)&("+56-&((5(")*"1-/O&'-6&(5(A"H$<$'+-'%3"2$%"&'%5/P%"/5(*6%$"+$"2J)&C"

<)6&%&D*$(" $'" 1-%&7/$" +,-15'-O$1$'%" +*" %$//&%)&/$" D*&" ($" %/-+*&($'%" +-'(" 6$("

</)>$%(" */.-&'(A" H$" ()'%" 2$(" 2J)&C" $%" 6$*/(" &1<-2%(" $'" %$/1$(" +$" %$//&%)/&-6&%5("

')2%*/'$("+)'%">,-&"2J)&(&"+$"=-&/$"1)'"(*>$%"+$"%J7($A)

! C'%3;/8*")(&4#4"#=D$%"=E+4+#

W-" </).651-%&D*$" 2$'%/-6$" +$" 6-" %J7($" $(%" +$" D*$(%&)''$/" 6$" /G6$" $%" 6$("

2)'(5D*$'2$("+$("1*%-%&)'("*/.-&'$("(*/" 6-"O5)O/-<J&$"+$" 6-"'*&%"0"R)/+$-*CA" #$"

()*J-&%$"+)'23"+,*'$"<-/%3"-'-6?($/"2$("1*%-%&)'("$%"6$*/("2)'(5D*$'2$("(*/"6-";&$"

')2%*/'$" $%3" +,-*%/$" <-/%3" 5%*+&$/" 6-" =-U)'" +)'%" 6-" O5)O/-<J&$" +$" 6-" '*&%" ($"

1-'&=$(%$"0"R)/+$-*CA"d$*%9)'"-6)/("+&/$"D*$"R)/+$-*C"%$'+"0"($"+5;$6)<<$/"ZaJ"

(*/"Za")*"6-"'*&%"$(%9$66$"$'2)/$"*'$"=/)'%&7/$"h!



!@"

d)*/"1$'$/"0".&$'"2$%%$"/$2J$/2J$3" >$"1$"(*&("-<<*?5$"(*/"<6*(&$*/("J?<)%J7($(A"

f)*%" +,-.)/+3" 6-" </$1&7/$" J?<)%J7($" (*OO7/$" D*$" 6$(" <)6&%&D*$(" +$" /$;&%-6&(-%&)'"

%$'+$'%" 0" 6,$1.)*/O$)&($1$'%" $%" D*$" 6-" ;&$" ')2%*/'$" (*&%" 2$%%$" %$'+-'2$" 0"

6,56&%&(-%&)'A" Y'(*&%$3" 6-" ($2)'+$"J?<)%J7($3" &'+&(()2&-.6$" +$" 6-" </$1&7/$3" </5%$'+"

D*$" 6$" +5;$6)<<$1$'%" +,-2%&;&%5(" +$" 6)&(&/(" $%" 6,-%%/-2%&;&%5" ')2%*/'$" +$" 2$("

D*-/%&$/(" $(%" 6$" /5(*6%-%" +$" 2$%%$" /$;&%-6&(-%&)'" +*" 2$'%/$9;&66$" kD*&" <-/%&2&<$" -*"

E"/$%)*/" $'" ;&66$"FlA" Y'=&'3" >,51$%(" 2)11$" +$/'&7/$" J?<)%J7($" D*$3" 1-6O/5" 6$"

+5;$6)<<$1$'%" +$" 6,52)')1&$" +$" 6-" '*&%" k<-/" 2$(" -2%&;&%5(" +$" 6)&(&/(l" $%" ()'"

56&%&(-%&)'"D*&"<)*//-&%"P%/$"=-2%$*/"+,-22$<%-%&)'3"2$%"$(<-2$9%$1<("'$"($".-'-6&($"

<-("$%"/$(%$"*'$"=/)'%&7/$"<J?(&D*$"$%"1$'%-6$A"

! C;*.#14#;*#"=E+4#

W$" <6-'" (,-/%&2*6$" $'" %/)&(" O/-'+$(" <-/%&$(" 2)'%$'-'%" 2J-2*'$" +$*C" 2J-<&%/$(A" W-"

</$1&7/$" <-/%&$" ($/-" 6,)22-(&)'" +,$C<)($/" 6$" 2-+/$" %J5)/&D*$A" W$" </$1&$/" %$1<("

k2JA"!l"($/-"2)'(-2/5"0"6,5%-%"+$"6,-/%A"#$"2)11$'2$/-&"<-/"</5($'%$/"6-"1-'&7/$"+)'%"

6-"'*&%"$(%"-<</5J$'+5$"-*"2)*/("+*"%$1<("<-/"6$("&'+&;&+*("$%"6$("()2&5%5(3"<*&("+$"

1-'&7/$"<6*("-<</)=)'+&$3">,$C<)($/-&"6$("-<<)/%("+$("2J$/2J$*/(A"W$"($2)'+"%$1<("

k2JA"Zl3" ($/-" +5+&5" 0" 6-" </5($'%-%&)'" +*" 2-+/$" 15%J)+)6)O&D*$3" 2)'2$<%*$6" $%"

2)'%$C%*$6"`" >$" +5%-&66$/-&" 6-" 15%J)+)6)O&$" $1<6)?5$" $%" >$" </52&($/-&" 6$" 2)/<*("

%J5)/&D*$"$C<6&2-%&="+$("1*%-%&)'("*/.-&'$(A"H$"($/-"-*((&"6,)22-(&)'"+$"+5;)&6$/"6$"

%$//-&'" +$" 6-" /$2J$/2J$" +-'(" ($(" +&1$'(&)'(" (<-%&-6$(" $%" %$1<)/$66$(" <*&(" +$"

6,56-/O&/"-*"2)'%$C%$"O6).-6"$%"6)2-6A""

W-"+$*C&71$"<-/%&$"+$" 6-" %J7($" (,-%%-2J$/-"0"+52/&/$"$%"0"$C<6&D*$/" 6$("1*%-%&)'("

D*&"+52)*6$'%"+*"</)>$%"*/.-&'"-2%*$6A"#,?"</5($'%$/-&"+,-.)/+"k2JA"[l"*'$"%?<)6)O&$"

D*&" 1$" <$/1$%%/-" +$" 26-(($/" 6$(" D*-/%&$/(" 5%*+&5(3" ($6)'" %/)&(" 2-%5O)/&$(3" $'"

=)'2%&)'"+$"6$*/"(%-+$"+,-;-'2$1$'%"+-'("6$"</)2$((*("+$"E"/$;&%-6&(-%&)'"FA"T6"($/-"

-6)/("D*$(%&)'"+$("%/-'(=)/1-%&)'("1)/<J)6)O&D*$("$%"()2&)6)O&D*$(3"%-'%"+&*/'$("

D*$"')2%*/'$(A"Y'(*&%$"k2JA"al3">$"1$%%/-&"$'"-;-'%"6$("2)'(5D*$'2$("&'+*&%$("<-/"2$"

E"/$%)*/"$'";&66$"FA"

W-"+$/'&7/$"<-/%&$"<$/1$%%/-"+$"1&$*C"2$/'$/"6$("'*&%(".)/+$6-&($("$%"=$/-"52J)"-*"

</$1&$/"2J-<&%/$"+$" 6-" %J7($A" #$"1)'%/$/-&" k2JA"^l" 6-"2)'(%-'2$"+$("($'%&1$'%("+$"

2/-&'%$"D*$"6-"'*&%"<$*%"(*(2&%$/3"%-'%"<)*/"6$("*(-O$/("$%"6$("J-.&%-'%("D*$"<)*/"6$("

-*%)/&%5(A" #$"</5($'%$/-&"*'$"O5)O/-<J&$"+$(";&)6$'2$("')2%*/'$("-*" /$O-/+"+$" 6-"



!]"

O5)O/-<J&$" +$" 6-" <$*/" 0" R)/+$-*C" $%" >,$'" $C<)($/-&" 6$(" /5<$/2*((&)'(A" Y'=&'3" 6$"

+$/'&$/"2J-<&%/$"k2JA"cl"<$/1$%%/-"+$"'*-'2$/"$'"<-/%&$"6$"</525+$'%"$'"1)'%/-'%"

D*$"6-"1)%&;-%&)'"+$("()/%-'%("$(%"()*;$'%"<6*("O/-'+$"D*$"6-"<$*/A"H$<$'+-'%3">,?"

1)'%/$/-&" 5O-6$1$'%3" 1-6O/5" 6-" +&;$/(&%5" +$(" </)=&6(" $%" +$(" </-%&D*$(3" *'$"

-<<5%$'2$"<-/%&2*6&7/$"<)*/"6$("$(<-2$("/5');5("$%"1&("$'"(27'$"%$6("+$("+52)/("+$"

%J5}%/$" +-'(" 6$(D*$6(" 6$(" *(-O$/(" ()'%" 0" 6-" =)&(" -2%$*/(" $%" (<$2%-%$*/(A" H$6-"

1,-17'$/-" 0"1)'%/$/" $%" 0" 2)'26*/$" D*,0" R)/+$-*C3" 6-" '*&%" $(%" *'$" =/)'%&7/$" D*&"

<$/+*/$"<6*("D*,$66$"'$"/$2*6$A""

"

H-/%$"!"`" "W)2-6&(-%&)'"+$("N)'$("+,5%*+$("+-'("6,-OO6)15/-%&)'"

"



!_"



Z\"



Z!"

--)4"!").+!'%")--))

.*0!)0&")2"$'0!")1"*1!+.3%50")/")2+)&0%')

0!6+%&"7)$+/!")'3"*!%50")

W-" </$1&7/$" <-/%&$" +$" 6-" %J7($" 2)1<)/%$" +$*C" 2J-<&%/$(" D*&" ($/)'%" +5+&5(" 0" 6-"

</5($'%-%&)'"+$"6,5%-%"+$"6,-/%"$%"+*"2-+/$"%J5)/&D*$"$%"2)'%$C%*$6"+$"6-"/$2J$/2J$A""

W$" 2J-<&%/$" </$1&$/3" 2)1<)(5" +$" +$*C" <-/%&$(3" $(%" 2)'(-2/5" 0" 6-" '*&%A" g-'(" *'"

</$1&$/"%$1<(3" &6"($/-"D*$(%&)'"+*"/-<<)/%"+$("J)11$("0" 6-"'*&%3"+$" 6,-'%&D*&%5"0"

')(" >)*/(3" %-'%"+*"<)&'%"+$";*$"(2&$'%&=&D*$"D*$"<)<*6-&/$"<*&(D*$" >$"</5($'%$/-&"

6,5%-%"+$("/$2J$/2J$("(*/"6$"(*>$%"1-&("5O-6$1$'%"6$("/$</5($'%-%&)'("D*$"($"=)'%"6$("

()2&5%5("$%"6$("&'+&;&+*("+$"6-"'*&%A"g-'("*'"($2)'+"%$1<(3">,-.)/+$/-&"6,5;)6*%&)'"+$"

6-" </&($" $'" 2)1<%$" (2&$'%&=&D*$" +$" 6-" D*$(%&)'" +$(" %$1<)/-6&%5(" D*&" 1$'-" 0" 6-"

2)'(&+5/-%&)'" +$" 6-" '*&%" 2)11$" *'" ).>$%" +$" /$2J$/2J$" 0" <-/%" $'%&7/$3" .&$'"

D*,$'2)/$" %&1&+$3" +-'(" 6$(" 5%*+$(" 2)'%$1<)/-&'$(A" #$" +5;$6)<<$/-&" <6*("

<-/%&2*6&7/$1$'%"6,5%-%"+$"6-"/$2J$/2J$"$'"O5)O/-<J&$"$'"</5($'%-'%"6$("+&==5/$'%$("

$'%/5$("</)<)(5$("<-/"6$("O5)O/-<J$(A""

W$"($2)'+"2J-<&%/$"D*&"</5($'%$"6$"2-+/$"15%J)+)6)O&D*$3"2)'2$<%*$6"$%"2)'%$C%*$6"

($/-"+&;&(5"$'"D*-%/$" %$1<(A"g-'(" 6$("+$*C"</$1&$/(" >,$C<)($/-&" 6-"15%J)+)6)O&$"

$1<6)?5$" $%" 6$" 2)/<*(" %J5)/&D*$A" W$(" +$*C" (*&;-'%(" ($/)'%" 2)'(-2/5(" 0" 6-"

</5($'%-%&)'"+*"%$//-&'"+,5%*+$3"D*$">$"+56&1&%$/-&"+$"=-U)'"(<-%&-6$"$%"%$1<)/$66$3""

$%"-*"2)'%$C%$"+$"6-"/$2J$/2J$3"+*"O6).-6"-*"6)2-6A"



ZZ"



Z["

$3+.%'!" )4 )- ))

2+)&0%')8 )!".!"("&'+'%*&()"')"'+')/")29+!')

!" [,01" E,$,23-4(7" $&" 40-5" 4F95&-5" /0F04(" ,3)*01-59"

B(0B$9(" '(" 3O5()" (TT1&%&45()" *,22(" $()" $,0B)" (5" $()"

*+&0G()L),01-)=";SD"[-(11,5"*,44&-5"$&"40-5="#$")&-5"/0F($$("

4F()5" B&)" 04" 51,0" 4,-1" ;SD" :""

"

;\="],014-(17"?@@@7"B=AD"

%)-)29:;<=>?@A)B@)C=)>;?@7)=;)D?C)E;)@B<FG)

=H))#I@:BG)B@)JKLI=>JBG)=>JBG@K=CBG)

W-"'*&%"-"5%5"-(($N"<$*"5%*+&5$"-*"($&'"+*"2J-1<"+$("(2&$'2$("J*1-&'$("$%"()2&-6$("

$%" 6,-<<)/%" +$(" 2J$/2J$*/(" ;$'-'%" +$" 6-" ()2&)6)O&$3" +$" 6,-'%J/)<)6)O&$" )*" +$" 6-"

O5)O/-<J&$" /$(%$" $'2)/$" =-&.6$A" d)*/" j'%&O)'$" M)*2J%)*/&(" kZ\\[l3" 6$" <$*" +$"

/5=6$C&)'"(*/"6-"'*&%"</)</$"0"2$("+&(2&<6&'$("=-&%"D*$"6,)'"-"%)*>)*/("%$'+-'2$"0"($"

/5=5/$/"-*"/G6$"D*&"6*&"$(%"-%%/&.*5"<-/"6-"1?%J)6)O&$"O/$2D*$Z[A"s5-'1)&'(3"$%"(-'("

($" 6&1&%$/" 0" 2$%%$" -<</)2J$3" 6,-*%$*/$" $'/&2J&%" 6-" 2)1</5J$'(&)'" +$("

/$</5($'%-%&)'(" -2%*$66$(" D*$" 6-" '*&%" (*(2&%$A" W$(" </$1&$/(" 52/&%(" (*/" 6-" '*&%"

/$1)'%$'%"0"6,-'%&D*&%5"O/$2D*$"$%"()'%"-%%/&.*5("-*C"<)7%$("4)17/$"-;$2"6,T6&-+$3"

$%"0"45(&)+$"D*&"($/-&%"6,-*%$*/"+$"6-"fJ5)O)'&$ZaA""

W-" '*&%" k^%.l" $(%" -6)/(" <$/()''&=&5$3" 2)'(&+5/5$" 2)11$" 6,*'$" +$(" </$1&7/$("

+&;&'&%5(" -<<-/*$(" 6)/(" +$" 6-" 2/5-%&)'" +*"1)'+$A" Y66$" $(%" =&66$" +$" HJ-)(" $%"17/$"

+,_%B4,)" k6$" ()11$&6l" $%" +$" ]+&4&5,)" k6-" 1)/%lA" H$<$'+-'%3" 6-" '*&%" ',$(%" <-("

(&1<6$1$'%"<$/U*$"2)11$"+$(%/*2%/&2$"2-/3"$'"$'O$'+/-'%"_9291&"k6$">)*/l3"$66$"-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[jA"M)*2J%)*/&(A"Z\\[A"<Aa@A"
Za"W-" %J5)O)'&$"$(%" 6$" /52&%"<)5%&D*$"+$" 6-"O5'5-6)O&$"+$("+&$*C3"$'"!\ZZ";$/(3"-%%/&.*5"0"
45(&)+$"k98TTT3"98TTlA"



Za"

5O-6$1$'%" +$(" ;$/%*(" 2/5-%/&2$(Z^A" M-6O/5" 2$%" 5D*&6&./$" $'%/$" +$(%/*2%&)'" $%"

2/5-%&)'3" 6$" ($'%&1$'%" +)1&'-'%" &'(<&/5" <-/" 6-" '*&%" $(%" 2$6*&" +$" 6-" 2/-&'%$" D*&"

</);&$'+/-&%"+$("1?%J$("6$("<6*("-'2&$'("$%"+$"6-"=&O*/$"1-65=&D*$"+$("+&;&'&%5("D*&"

6*&"()'%"-(()2&5$(A"j&'(&3"6$("2/)?-'2$("(52*6-&/$("+$"')1./$*($("2*6%*/$("0"%/-;$/("

6$"1)'+$"()'%"<$*<65$("+$"()1./$("+&;&'&%5("')2%*/'$(3"()*;$'%"6&5$("0"6-"1)/%A"""

H,$(%" 6$" 2-(" +$(" YO?<%&$'(3" +)'%" 6$" +&$*" ()6$&6"`a" (,$'O)*==/$" 2J-D*$" ()&/" +-'(" 6$"

1)'+$"()*%$//-&'"+$("1)/%("-=&'"+,?"-==/)'%$/"+$("=)/2$("1-6=-&(-'%$(3"6$"6$;$/"+*"

()6$&63"2J-D*$">)*/3"$(%"6$"(&O'$"+*"%/&)1<J$"+*"+&$*"(*/"2$("<5/&6(A"W$("%)6%7D*$("$%"

6$(" -N%7D*$(" <)((7+$'%" -*((&" *'$" +&;&'&%5" ')2%*/'$"`"](b*&5$-B,*&3" 2$" +$/'&$/" $(%"

5O-6$1$'%" 6$"+&$*"+$" 6-" O*$//$" $%" &6" ($".-%" 2)'%/$" ()'" =/7/$"c0(5b&$*d&5$3" +&;&'&%5"

-(()2&5$"0"6-";&$A""g-'("6$("2/)?-'2$("<)<*6-&/$(">-<)'-&($(3"6-"'*&%"$(%"<$*<65$"+$"

2)/%7O$(" +$" 2/5-%*/$(" 5%/-'O$(3" (*/'-%*/$66$(3" $(</&%(" $%" -*%/$(" +51)'(A" g-'(" 6-"

1?%J)6)O&$"2J&')&($"$'2)/$3"*'$".P%$"=5/)2$";&$'%"%)*/1$'%$/"6$("J)11$("+*/-'%"

6-"'*&%A""

W$".-6-?-O$"/-<&+$"+$"2$("+&==5/$'%$("1?%J)6)O&$("0"%/-;$/("6$"1)'+$"$%"6$("<-O$("0"

;$'&/" &66*(%/$'%" 6-" 2/-&'%$" -'2$(%/-6$" D*$" (*(2&%$" 6-" '*&%A" W,*'&;$/(-6&%5" +$" 2$"

($'%&1$'%"(,$C<6&D*$3"%)*%"(&1<6$1$'%3"<-/"6,-<<-/%$'-'2$"+$"6-"f$//$"-*"(?(%71$"

()6-&/$"$%"-*"=-&%"D*$"(-"/)%-%&)'"2)'+*&%"0"6,-6%$/'-'2$"+*">)*/"$%"+$"6-"'*&%3"6-D*$66$"

-"</525+5"6,J*1-'&%5"$%"6*&"(*/;&;/-A"W,$C<6&2-%&)'"+*"<J5')17'$"'$"(*==&%"<-("<)*/"

-*%-'%" 0" =-&/$" +&(<-/-&%/$" 2$" ($'%&1$'%" 2-/" 6$(" 2/-&'%$(" D*$" (*(2&%$" 2$%%$"

%$1<)/-6&%5"'$"($"6&1&%$'%"<-("0"6-"<$*/"D*$"6$">)*/"-//P%$"+$"($"6$;$/"2)11$"2$"=*%"

6)'O%$1<("6$"2-(A"

MH))2=)>;?@)=;)<LIB>-NOB)

Y'" =-&(-'%" *'" (-*%" +$" <6*(" +,*'" 1&665'-&/$" +-'(" 6$" %$1<(" <)*/" ($" /$%/)*;$/" -*"

M)?$'9}O$3" 6$("52/&%("+$" #$-'"8$/+)'3"J&(%)/&$'"(<52&-6&(%$"+$"2$%%$"<5/&)+$3"')*("

526-&/$'%" (*/" 6$(" /$</5($'%-%&)'(" +$" 6-" '*&%" 0" 2$%%$" 5<)D*$" $'" 2)'(-2/-'%" *'"

)*;/-O$"0"2$%%$" %J51-%&D*$ZcA" T6" /$6-%$" 6$("+&;$/($("2/-&'%$("D*$" 6-"'*&%"(*(2&%$"-*"

M)?$'9}O$A"W-"<$*/" 6-"<6*("</)=)'+$"D*,&6"</5($'%$"$%"D*&"<$/(&(%-" 6)'O%$1<("$(%"

2$66$"+,*'$"'*&%"5%$/'$66$3"+*"()6$&6"D*&"'$"/5-<<-/-L%"<-(A"R&$'"D*$"2$%%$"2/-&'%$"=S%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z^"jA"M)*2J%)*/&(A"T.&+$1A"<A"[]A"
Zc"#A"8$/+)'A"Z\\_A""



Z^"

&((*$"+$"6,&O')/-'2$"+$("<)<*6-%&)'("$'"1-%&7/$"+,-(%/)')1&$3"$66$"+$1$*/-"-</7("

6$(" +52)*;$/%$(" (2&$'%&=&D*$(" $'" 2$" +)1-&'$A" W$(" 56&%$(" >*+5)92J/5%&$''$(" +*"

M)?$'9}O$" $%" +$(" <5/&)+$(" (*&;-'%$(" <-/%&2&<$'%" O/-'+$1$'%" 0" ;5J&2*6$/" *'$"

&1-O$"'5O-%&;$"+$"6-"'*&%3"-(()2&-'%"2$%%$"+$/'&7/$"-*C"%5'7./$("$%"0"6-"1)/%A"W$*/"

=)2-6&(-%&)'" (*/" 6-" ()/2$66$/&$" $%" 6$" (-%-'&(1$"-" 2)'%/&.*5" 0" -22$'%*$/" 6$(" -(<$2%("

1-65=&D*$("$%"&'D*&5%-'%("+$"6-"'*&%"koA"g$6-%%/$3"Z\\["n"#A"8$/+)'3"Z\\_lA"W-"/$6&O&)'"

(,$(%"$1<-/5$"+$"2$%%$"2/-&'%$"<)*/"/$'=)/2$/"()'"2)'%/G6$"(*/"6$("<)<*6-%&)'(A""

#$-'"g$6*1$-*"2)'(%-%$"5O-6$1$'%"6$"/G6$">)*5"<-/"6I&1</&1$/&$"+-'("6$"</)2$((*("

+$"+&==*(&)'"+$"6-"<$*/"+$"6-"'*&%"`"!"<&"*-G-$-)&5-,4"(01,B9(44(7"&0"'9305"'()"5(2B)"

2,'(14()7"B&1&e5"&G,-1" *9'97" $8-2B1-2(1-("&-'&457"6"04("B(01"&**10("'(" $8,231(":Z@A"

W,&1</&1$/&$"<-/%&2&<$"0" 6-"+&==*(&)'"+$" 6-"<$*/"1-&(3" ($1.6$9%9&63" %-/+$"0"+&==*($/"

6$("</)O/7("+$"6-"(2&$'2$A"Y'"$==$%3"2,$(%"-*"2)*/("+$"2$("(&726$("D*$"6$("<)((&.&6&%5("

+$";)&/"+-'("6-"'*&%")'%"5%5"-22/*$("O/}2$"-*C"')*;$66$("%$2J'&D*$("-(%/)')1&D*$("

$%"D*$" (,$(%")<5/5" 6$"<-((-O$"!"f0"2,4'(" *$,)"6" $804-G(1)" -4T-4-":3" ($6)'" 6$" %&%/$"+$"

6,)*;/-O$"+,j6$C-'+/$"~)?/5Z]A" d)*/" 6,-(%/)')1$"d&$//$":-(($'+&Z_3" 2)'%$1<)/-&'"

+$" :-6&65$" 5%*+&5" <-/" oA" f-*((&O3" 6-" '*&%" ',$(%" D*,*'$" 526&<($" +*" ()6$&6" $%" '$" +)&%"

-*2*'$1$'%"P%/$"<$/U*$"2)11$"*'"+-'O$/"`"

E"W-"(*22$((&)'"+$("'*&%("$%"+$(">)*/("'I$C&(%$'%"D*$"+I*'"<)&'%"+$"

;*$"/$6-%&=3"<)*/"*'").($/;-%$*/"<6-25"(*/" 6-"%$//$A"W$"2)'2$<%"+$"

'*&%"'I-"-*2*'"($'("(-'("6I&11$'(&%5"+$"6I*'&;$/(3"6-"%$//$"'I$(%"<-("

6$" 2$'%/$" +$" 6I*'&;$/(3" 1-&(" *'&D*$1$'%" *'" <)&'%" </&;&65O&53" 2-/"

2$6*&"+$"6,).($/;-%$*/"k�l"F[\A""

W$("(2&$'%&=&D*$("+,-6)/("(-;$'%"$C<6&D*$/"6-"'*&%"$%"',$'"',)'%"<-("<$*/A"H$<$'+-'%3"

0"<-/%&/"+*"!c71$"(&726$3" 6-"2/)?-'2$"$'"6-"</5($'2$"+51)'&-D*$"0"6-"%)1.5$"+$"6-"

'*&%"$(%"-22$'%*5$"$%" 6,YO6&($"2-%J)6&D*$"1*6%&<6&$" 6$(".S2J$/("+$"()/2$66$/&$"!";SD"

B,01"-45(11,2B1("$("G,$"4,*5014("'()"),1*-I1()"G(1)" $&"*,B0$&5-,4"&G(*"$("B1-4*("'()"

594I31()7"(5"B,01"B01-T-(1"B&1"$()"T$&22()"$F,231("-4',2B59(=:[!="

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@H&%5"<-/"gA"R$/%/-'+A"Z\\[A"<A"!\A"
Z]"jA"~)?/5A"Z\\@A"
Z_"d&$//$":-(($'+&"k!^_Z9!c^^lA"
[\"dA":-(($'+&3"2&%5"<-/"oA"f-*((&OA"Z\\[A"<A"]!A"
[!"oA"g$6-%%/$A"Z\\[A"<A[\A"



Zc"

JH))2=)JL>G@=>JB)EBG)E?GJL;KG)B@)EBG)KBFKAGB>@=@?L>G)

g-'("6-"2)'2$<%&)'"2J/5%&$''$3"6$">)*/"$(%"-(()2&5"0"6-"26-/%53"-*"R&$'3"0"g&$*3"$%"6-"

'*&%"0"6,).(2*/&%53"-*"M-63"0"o-%-'A"H$%%$"</)<-O-'+$"&+5)6)O&D*$"+$"6,YO6&($"($/%"6$("

-*%)/&%5(" D*&" ;)&$'%" 2)11$" *'$" %/-'(O/$((&)'3" *'" ;&2$3" 6,-%%/-&%" <)*/" 6-" '*&%" koA"

g$6-%%/$3"Z\\[lA" #*(D*,0" 6-"($2)'+$"1)&%&5"+*"!_71$" (&726$" &6"$(%"2)'(&+5/5"2)11$"

-')/1-6"+$"()/%&/" 6-"'*&%3" 6$("O$'("+$".)''$("1�*/("$%"<6*("<-/%&2*6&7/$1$'%" 6$("

=$11$("5%-'%"($'(5$("+)/1&/[ZA"W-"'*&%"+)&%"P%/$"6$"%$1<("+*"/$<)(A"W$("<$/()''$("

D*&" ()/%$'%" -</7(" 6$" 2)*2J$/" +*" ()6$&6" +$;&$''$'%" -6)/(" (*(<$2%$(3" %$'+-'2$" D*$"

6,)'"<$*%"$'2)/$"/$%/)*;$/"2&'D"(&726$("<6*("%-/+A"

! 7*#$4&'#14+#*9'4++)%.+#

d-/1&" 6$(" %/-'(O/$((&)'(" -<</5J$'+5$(3" )'" /$%/)*;$" 6-" 2/-&'%$" +$(" -O/$((&)'(3"

<-/%&2*6&7/$1$'%" -;-'%" 6,-;7'$1$'%" +$" 6,56$2%/&2&%5" 2-/" 6$(" /*$(" <$*" )*" 1-6"

526-&/5$("<$*;$'%"=-2&6&%$/"6$"%/-;-&6"+$("1-6=/-%(A"m-2$"0"6,-.($'2$"+$";&(&.&6&%53"6$("

-*%)/&%5(" =)'%" 6$*/" <)((&.6$" <)*/" 2)'%/-&'+/$" 6-" '*&%"`" /$1<-/%(" $%" 2)*;/$9=$*C"

/$'=$/1$'%"6-"2&%5"(*/"$66$91P1$"%-'+&("D*$"O*$%("$%"6-1<$("0"J*&6$"2)'%/G6$'%"()'"

($&'"+*"1&$*C"D*,&6("<$*;$'%"koA"g$6-%%/$3"Z\\["n"oA"M-66$%3"Z\\_lA"g*/-'%"6$("%$1<("

2-61$("+*"!_71$"(&726$3"6$"2)*;/$9=$*"2$(($"1-&("6$("<-%/)*&66$("D*-+/&66$'%"6,$(<-2$"

<*.6&2"')2%*/'$"$%"6-"'*&%"$(%"(52*/&(5$"$%"<)6&25$3"2)11$"$'"%$1<("+$"2/&($[[A""

o&" %)*%$"<$/()''$"+5-1.*6-'%"-</7(" 6$" 2/5<*(2*6$"+*"()&/"$(%" 2)'(&+5/5$"2)11$"

(*(<$2%$"-*C"?$*C"+$("-*%)/&%5(3"6$("()*<U)'("+&==7/$'%"($6)'"6$"($C$"+$"6,&'%$/<$665A"

W$("J)11$(" -*/-&$'%" *'$"</)<$'(&)'"<6*(" O/-'+$" -*" ;)6" )*" 0" 6,-O/$((&)'" %-'+&("

D*$"6$("=$11$("()'%"2)'(&+5/5$("2)11$"+$("!"T-$$()"B03$-/0()":[aA"j*"!_71$"(&726$3"

$66$(" ()'%" ')115$(" !"1g'(0)()" '(" 40-5":" +-'(" 6$(" /-<<)/%(" +$(" <-%/)*&66$([^A" W$("

=$11$(" +52$'%$(" 5%-'%" 2J$N" $66$(" -*C" J$*/$(" ).(2*/$(3" 2$66$(" ($" %/)*;-'%" +-'("

6,$(<-2$" <*.6&2" ()'%" =)/251$'%" <)/%$*($(" +,&'%$'%&)'(" </52&($(" $%" &1<*/$(" 0"

2-/-2%7/$"($C*$6A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z"T.&+$1=<Ac\\A"
[["T.&+A"<A[]@A"
[a"oA"g$6-%%/$A"V<A2&%A"<A^__A"
[^"T+$1A"



Z@"

! 7*#$4&'#14+#"'*.+9'4++)%.+#+4F&4;;4+#

j;$2"6$("-O/$((&)'(3"6$("%/-'(O/$((&)'("($C*$66$("()'%"*'$"+$("<6*("O/-'+$("2/-&'%$("

+$" 6,YO6&($" 2-%J)6&D*$" D*&" $((-&$" +,$'/-?$/" 6-" +5.-*2J$" +$(" <6-&(&/(" $%" +$(" +5(&/("

($C*$6("$'";5J&2*6-'%"*'$"&1-O$"1-65=&D*$"+$"6-"'*&%"-=&'"+$"=-&/$"<$*/"-*C"=&+76$("

koA" g$6-%%/$3" Z\\[lA" H$<$'+-'%3" 6,-(<$2%" %/-'(O/$((&=" +$" 6-" '*&%" $(%" -*((&" ;52*" +$"

1-'&7/$"<)(&%&;$3"')%-11$'%"$'"/-&()'"+*"2G%5"6&.$/%&'"D*&"=-&%"+$"d-/&(3"0"<-/%&/"+$"

6-"($2)'+$"1)&%&5"+*"!_71$"(&726$3" 6-"2-<&%-6$"+$("<6-&(&/([cA"M-&("6$("'*&%("+$"d-/&("

()'%"<-/%&2*6&7/$("$%"&6"',$'";-"<-("+$"1P1$"<)*/"6$"/$(%$"+*"%$//&%)&/$"<)*/"6$D*$6"

6-"'*&%"/$(%$"*'$"=/)'%&7/$A"W-"2-<&%-6$"$(%"6-"</$1&7/$";&66$"=/-'U-&($"0"2)'D*5/&/"2$"

=/)'%" <&)''&$/A" H$%%$" /5<*%-%&)'" 6&.$/%&'$" $%" 6&.$/%-&/$" +$" 6-" 2-<&%-6$" '$"

(,-22)1<-O'$"<-("<)*/"-*%-'%"+$"6,-156&)/-%&)'"+*"(%-%*%"+$"6-"=$11$3"<-("<6*("-*"

!_71$" D*,-*" Z!71$" (&726$A" T6" 2)';&$'%" +$" ')%$/" D*$" (&" 6$(" =$11$(" )'%" O-O'5" $'"

-*%)')1&$"-*"2)*/("+$("(&726$(3"6$*/"<6-2$"+-'("6,$(<-2$"<*.6&2"6-"'*&%"'$";-"<-("+$"

()&" $%" 6$" +5(5D*&6&./$" $'%/$" 6$(" ($C$(" /$(%$" $'2)/$" -*>)*/+,J*&" 1-/D*5" +-'(" 2$%"

$(<-2$9%$1<([@A""

W,-%%/-&%" <)*/" 6-" '*&%" ',$(%" <-(" ($*6$1$'%" ($C*$63" 6-" '*&%" $(%" -*((&" (?')'?1$" +$"

6&.$/%53"+$".$-*%5"$%"+$"(<&/&%*-6&%5A""

! 7*#.&)"#6#;4#"48$+#14+#*'")+"4+#4"#14#;*#;)34'"/#

W$" ($'%&1$'%" +$" 6&.$/%5" /$(($'%&" 6-" '*&%" $(%" (*/%)*%" 5;)D*5" <-/" 6$(" J)11$(" +$"

6$%%/$(A" R-*+$6-&/$3" <-/" $C$1<6$3" +-'(" W$(" =6$*/(" +*" 1-6" k!]c]l3" %/)*;$" *'"

-<-&($1$'%" 6-" '*&%" +-'(" 6$(" /*$(" +$"d-/&(" D*&"!"10P-))(45":" 6-" >)*/'5$A" T6" =-&%" <6*("

()*;$'%"/5=5/$'2$"0"6,-.($'2$"+$"./*&%"D*,0"6,-.($'2$"+$"6*1&7/$":"

E"Y'=&'"x" o$*6"x" V'" ',$'%$'+" <6*(" D*$" 6$" /)*6$1$'%" +$" D*$6D*$("

=&-2/$(" -%%-/+5(" $%" 5/$&'%5(A" d$'+-'%" D*$6D*$(" J$*/$(3" ')*("

<)((5+$/)'(" 6$" (&6$'2$3" (&')'" 6$" /$<)(" k�l"Y'=&'" x" &6" 1,$(%" +)'2"

<$/1&("+$"1$"+56-(($/"+-'("*'".-&'"+$"%5'7./$("x"k�l""M52)'%$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[c" g,-</7(" oA" g$6-%%/$3" 6$" </$1&$/" O*&+$" (*/" d-/&(" 6-" '*&%" -" 5%5" <*.6&5" 0" R)(%)'" $'" !]c_"
kd-/&("-%"s&OJ%l3"*'"-*%/$"+-%-'%"+$"!_\@"(,&'%&%*6$"W$"O*&+$"+$("<6-&(&/("0"d-/&(A"k<A"^__lA"
[@"WA"e)*66$-*9R$/O$/A"Z\\aA"<A"!\ZA"



Z]"

+$" %)*(" $%" 152)'%$'%" +$" 1)&3" >$" ;)*+/-&(" .&$'" 1$" /-2J$%$/" $%"

1,$')/O*$&66&/"*'"<$*"+-'("6$"(&6$'2$"$%"6-"()6&%*+$"+$"6-"'*&%"F[]"

H,$(%" *'" %$1<(" )w" 6$(" J)11$("<$*;$'%" ($" /$%/)*;$/" -;$2" $*C91P1$(3" 6)&'" +$" 6-"

2)J*$">)*/'-6&7/$A"Y2/&;-&'("$%"<)7%$("($"()'%"()*;$'%"&'(<&/5("+$("1-'&=$(%-%&)'("

-(%/)')1&D*$("')2%*/'$("`" 6-" 6*'$"$%" 6$("5%)&6$(" (,-(()2&-'%"<-/%&2*6&7/$1$'%".&$'"

-*C"52/&%("/)1-'%&D*$(A"W$"/G6$"+$"6-"'*&%"2J$N"6$("-/%&(%$("$(%"5%*+&5"<-/"d-*6$%%$"

HJ)'53"</)=$(($*/$"+,J&(%)&/$"+$"6,-/%3"+-'("*'")*;/-O$"/$6-%&="0"6-"(&O'&=&2-%&)'"+*"

')2%*/'$"+-'("6,-/%"+,)22&+$'%"-*"!@71$"(&726$[_A"W,-*%$*/$"(,-%%-2J$"0"6-"<$&'%*/$"$%"

')%-11$'%"0" 6-"1-'&7/$"+$"/$</5($'%$/" %$2J'&D*$1$'%" 6-"'*&%3" 6$(")1./$("$%" 6$("

()*/2$("+$"6*1&7/$A"Y66$"(,&'%5/$(($"5O-6$1$'%"0"+,-*%/$("=)/1$("+,-/%("$%"-/%&(%$("n"

<-/1&"6$("$C$1<6$("(*/"6$(D*$6("$66$("(,-%%-/+$'%3"%/)&("$'"<-/%&2*6&$/"<$/1$%%$'%"+$"

($" =-&/$"*'$" &+5$"+$" 6,&'=6*$'2$"+$" 6-"'*&%" 2J$N" 2$(" -/%&(%$("+*"!@71$"0" %/-;$/(" 6$("

($'%&1$'%("D*,$66$"(*(2&%$A""

dA"HJ)'5"=-&%"%)*%"+,-.)/+"/5=5/$'2$"0"H$(-/$"e&<-"k!^^^9!cZZlA"H$%"-*%$*/"&%-6&$'3"

-1-%$*/"+,-/%"/5<*%53"$(%"6,-*%$*/"+$"6,#*,4,$,P-("k!^_[l3")*;/-O$"+$"/5=5/$'2$"D*&"

=*%"*'$"()*/2$"+,&'(<&/-%&)'"1-&("-*((&"*'$"$'2?26)<5+&$"&2)')O/-<J&D*$"<)*/"6$("

<$&'%/$("$%"6$("<)7%$(A"d)*/"2$"+$/'&$/3" 6-"'*&%"',$(%"$'"/&$'"(&'&(%/$"`"$66$"$(%"!"YSZ"

2&H()50(0)(7"2&5(14($$("(5"*,4),$&45(="YSZ"#$"G,-5")015,05"'&4)"*(55("'9-59"),231("$&"

3-(4T&-)&45("*,2B&P4("'0"),22(-$"(5"'()"1OG()7"2I1("'()"95,-$()=":a\=""

Y66$" 2&%$" $'(*&%$" 6-" <)5%$(($" &%-6&$''$":-(<-/-" o%-1<-"<)*/" D*&" 6-" '*&%" $(%"!"B$0)"

3($$(" (5" +(01(0)(" /0(" $()" H,01)" $()" B$0)" +(01(0." (5" $()" B$0)" 3(&0.":a!A" Y'=&'3" 6-"

%/)&(&71$"/5=5/$'2$"-/%&(%&D*$"5;)D*5$"<-/"dA"HJ)'5"$(%"<("),4P("'F04("40-5"'F959"+$"

vA"oJ-q$(<$-/$"k!^_^lA"g-'("2$%%$"<&72$3"6,-*%$*/"1$%"$'"(27'$"*'$"'*&%"1-O&D*$3"

</)2J$"+*"/P;$"<-/"6-"2)'=*(&)'A"T6"?")<<)($"6-"'*&%3"$(<-2$"+$("=-'%-(1$("-*">)*/3"

2$6*&"+$"6-"/5-6&%5A""

W-" '*&%" -" -&'(&" ()*;$'%" ($/;&" +$" (*<<)/%" -*C" �*;/$(3" ')%-11$'%" %J5}%/-6$(" )*"

<&2%*/-6$(3" <)*/" +52/&/$" +$(" -2%&)'(" -*((&" .&$'" %/&(%$(" D*$" >)?$*($(3" /5-6&(%$("

D*,&//5$66$(A"H$<$'+-'%3"2$"D*&"($1.6$"<-/%&2*6&7/$1$'%"-%%&/$/"6$("-/%&(%$(3"2$"()'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[]"HA"R-*+$6-&/$A"!]c_A"j"*'$"J$*/$"+*"1-%&'"k<$%&%("<)71$("$'"</)($lA"
[_" d-*6$%%$" HJ)'53" 6,-%$6&$/" +$(" '*&%("`" J&(%)&/$" $%" (&O'&=&2-%&)'" +*" ')2%*/'$" +-'(" 6,-/%"
+,V22&+$'%3"</$(($("*'&;$/(&%-&/$("+$"s-'2?3"s-'2?3"!__Z3"!^c<A"
a\"dA"HJ)'5A"!__ZA"<A!![A"
a!"T.&+$1A<A"![[A"



Z_"

6$(" 6*1&7/$(";&(&.6$(" 6-"'*&%A"b*,$66$("</);&$''$'%"'-%*/$66$1$'%"+$("-(%/$(")*"+$"

6,526-&/-O$" -/%&=&2&$63" 6$(" 6*1&7/$(" +$" 6-" '*&%" )'%" %)*>)*/(" 5%5" *'$" ()*/2$"

+,&'(<&/-%&)'" 2J$N" 6$(" -/%&(%$(" 26-((&D*$(" )*" <6*(" 2)'%$1<)/-&'(" %$6" D*$" 6$"

<J)%)O/-<J$"R/-((-X"k!]__9!_]al"+)'%"*'$"/5%/)(<$2%&;$"-"$*"6&$*"$'"Z\!["0"d-/&(A"

! 7*#.&)"#6#&.#"48$+#$'%$):4#G#;*#'/@;4F)%.#

W,&'(<&/-%&)'";&$'%"5O-6$1$'%"+*"=-&%"D*$"6-"'*&%"$(%"<$*%"P%/$"*'"1)1$'%"</)<&2$"0"

6-" /5=6$C&)'" $%" -*" %/-;-&6" +$(" -/%&(%$(" $%" +$(" <$'($*/(A" T6" (,-O&%" -6)/(" +$" 6-" '*&%"

&'%5/&$*/$3"2$66$"')'"<-("+$"6-"/*$"k)*"+$"6-"2-1<-O'$l"$%"+$("6*1&7/$("2&%5$(3"1-&("

2$66$"+$"6,&'%&1&%53"+$"6-"%-.6$"+$"%/-;-&6A"H$%"-(<$2%"/5=6$C&="+$"6-"'*&%"$(%"%/-&%5"+-'("

6$(")*;/-O$("+$("J&(%)/&$'(A"#$-'"8$/+)'"')%-11$'%"&'+&D*$"D*,P%/$"5;$&665"6-"'*&%"

',$(%"<-("1-6"<$/U*"<-/"6,YO6&($"D*-'+"&6"(,-O&%"+$"2)11*'&$/"-;$2"g&$*"2-/"6-"'*&%"

$(%"*'"1)1$'%" =-;)/-.6$"0" 6-"</&7/$"`"!"<&"40-57" $F+,22("4("B(1h,-5"B$0)" $("2,4'("

G-)-3$(7" '(" ),15(" /0F-$" *(14("2-(0." $F-4G-)-3$(=" EF()5" &$,1)" /0F-$" B(05" '&4)" $&" 51&'-5-,4"

H0'9,L*+195-(44(" 1(4*,451(1" f-(0" :aZA" #AHA" M-/O)6&'" D*&" -" -'-6?(5" 6,)*;/-O$" +*"

<J&6)()<J$" %J5)6)O&$'"HJ-/6$("+$"R);$66$(" k!a@_9!^^[l3" "<-3(1"'("*&$-P-4("'-G-4&3"

=-&%"*'"2)'(%-%"(&1&6-&/$"`"

E"W-"6$2%*/$"+$("<$'($*/("1?(%&D*$("')*("&';&%$"0";)&/"5O-6$1$'%"

+-'(" 6-"'*&%" 6-"<)((&.&6&%5"+I*'" /$'2)'%/$"-;$2"g&$*3")*3" 0" %)*%" 6$"

1)&'(3" *'$" 5</$*;$" <*/&=&2-%/&2$A" H$" <$*%" P%/$" -*((&" 6-" '*&%" +*"

/$%)*/"0"6I)/&O&'$3")*"6-"'*&%"+$"6-"=)&3"<-/"$C$1<6$"2J$N"o%"#$-'"+$"

6-"H/)&C"$%"2J$N"(&%$"fJ5/7($"+Ij;&6-A"b*-'%"0"H?/&66$"+$"#5/*(-6$13"

&6"<)(-&%"*'$"D*$(%&)'"+)'%"&6"2)''-&((-&%"+5>0"6-"/5<)'($`"b*I?"-9%9

&6"+$"<6*("=-;)/-.6$"0"6-"(-O$(($"D*$"6-"'*&%h"Fa[A"

W)/(D*$" 2$" 1)1$'%" +$" 6-" >)*/'5$" ',$(%" <-(" 2)'(-2/5" -*" ()11$&63" 0" 6-" ;$&66$"

(%*+&$*($" )*" (<&/&%*$66$3" D*,&6" ',$(%" <-(" *'"1)1$'%" +$" =P%$" )*" +$" <6-&(&/3" &6" <$*%"

+$;$'&/"%/7("-'C&)O7'$A"j"6-"+&==5/$'2$"+$"<)7%$("/$2J$/2J-'%"6-"()6&%*+$"+$"6-"'*&%3"

2$/%-&'(" /$+)*%$'%" 2$(" &'(%-'%(" $%" /$(($'%$'%" *'$" /5$66$" +5%/$(($" <(?2J)6)O&D*$3"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aZ"#A"8$/+)'3"Z\\_A"<A"Z_a9Z_^A"
a["#AHA"M-/O)6&'A"Z\\[A"<AZ[A"



[\"

2)11$" $'" %51)&O'$'%" j''$" d$//-*%9o)6&;$/$(" kZ\\!l" $%" 6$(" ')1./$*C" -<<$6("

')2%*/'$("+$"<$/()''$("($*6$("-*"2)11&((-/&-%aaA"

W$("/$</5($'%-%&)'("+$"6-"'*&%"()'%"$'"=&'"+$"2)1<%$"%/7(";-/&5$("$%";)'%"+$"6-"<$*/"

-*" <6-&(&/" $'" <-((-'%" <-/" 6,$C</$((&)'" +$" 6-" =)&A" W$(" +&==5/$'%(" +&(2)*/(" /$6&O&$*C3"

<)6&%&D*$(" )*" -/%&(%&D*$(" %51)&O'$'%" +$" 2$%%$" ;-/&5%5A" H$(" ($'%&1$'%(" ',5;)6*$'%"

O*7/$" -*" =&6" +*" %$1<(" $%" %)*(" ($" %/)*;$'%" 1P65(" %)*%" -*" 6)'O" +$" 6,J&(%)&/$" +$"

6,J*1-'&%5A"W-"<$*/"',-"<-("25+5"(-"<6-2$"-*"<6-&(&/3"%)*("2$("($'%&1$'%("2)J-.&%$'%"

($6)'"6$("2/)?-'2$("$%"6$";52*"+$"2J-2*'A"H$("()*/2$("J&(%)/&D*$(")*"%/-&%-'%"+$"2$("

<5/&)+$(" ()'%" +$" </52&$*C" +)2*1$'%(" <)*/" ($" =-&/$" *'$" &+5$" +$(" +&==5/$'%$("

<$/2$<%&)'("+$"6-"'*&%"D*&"()'%"-(($N"2)'(%-'%$("-*"2)*/("+*"%$1<(A""

H$(" /$</5($'%-%&)'(" ()'%" +,-*%-'%" <6*(" </52&($(" 6)/(D*$" 6$(" -*%$*/(" +$(" 5<)D*$("

<-((5$("+)''$'%"6$*/"</)</$"+5=&'&%&)'"+$"6-"'*&%A"

! !F48$;4+#14#1/@).)")%.+#14#;*#.&)"#1*.+#;4#"48$+#

j&'(&3" 0" 6-" =&'" +*" !@71$" (&726$3" +-'(" ()'" g&2%&)''-&/$" *'&;$/($6" k!c_\l3" m*/$%&7/$"

2)11$'2$" <-/" *'$" +5=&'&%&)'" %/7(" /-%&)''$66$" +$" 6-" '*&%A" T6" 52/&%" D*,&6" (,-O&%" +*"

!"5(2B)" ,X" $(" ),$(-$" 4F()5" B,-45" '&4)" $F+,1-b,4":3" &6" $C<6&D*$" $'(*&%$" D*$" 6-" +*/5$"

+,$'()6$&66$1$'%";-/&$"0"6-"(*/=-2$"+$"6-"%$//$"$%3"$'=&'3"+$"1-'&7/$"<6*("(*.>$2%&;$3"

&6" (,&'%5/$(($"0" 6,*%&6&(-%&)'" =-&%$"+$" 6-"'*&%"D*&"$(%" %/-+&%&)''$66$1$'%" 6$" %$1<("+*"

/$<)(A"H,$(%"(*/%)*%"2$%%$"<-/%&$"+$"()'"</)<)("D*&"$(%"526-&/-'%$"(*/"()'")<&'&)'"`"

"E"y"W-" '*&%" $(%" =-&%$" <)*/" +)/1&/3" <)*/" +56-(($/" 6$(" J)11$(" +$"

6$*/" %/-;-&6A" T6" '$" =-*%" <-(" <$/+/$" 6$" /$<)(" +$" 6-" '*&%3" %/)*.6$/" 6$"

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

-;-'%" +-'(" 6-" '*&%y"`" 2$%%$" (*22$((&)'" +$"1&'&" 5+&%(" +$" m*/$%&7/$"

(*OO7/$"6-"%/-'(O/$((&)'"6-%$'%$"&'J5/$'%$"0"%)*%"-*%/$"*(-O$"+$"6-"

'*&%A"Fa^A"

b*$6D*$("+52$''&$("<6*("%-/+3"+-'("Y1&6$")*"+$"6,5+*2-%&)'"k!@cZl3" #A" #A"e)*(($-*"

(*OO7/$"D*,)'"=-(($">)*$/"6$("$'=-'%("+-'("6-"'*&%"-=&'"D*,&6("-<</$''$'%"0"'$"<-("6-"

2/-&'+/$3"<)*/"2$6-"&6" =-*%"D*$"6,$'=-'%"!";SD"1-("(4"(451&45"'&4)"$F,3)*01-59"i"/0("$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aa"Y'%/$%&$'("/5-6&(5("-*</7("+$"<)6&2&$/("%/-;-&66-'%"6-"'*&%"-*"2)11&((-/&-%"+$"R)/+$-*C3"
1-&{>*&'"Z\\_A"
a^"gA"R$/%/-'+A"Z\\[A"<A!@A"



[!"

1-1("$("1(B1(44("&G&45"/0F-$"(4"),15("i"/0("5&4'-)"/0F-$"%"()57"$F-'9("'()"&20)(2(45)";SD7"

$(" '9T(4'(" '()" -2&P-4&5-,4)" T&45&)5-/0()" /0-" B,011&-(45" $F%" G(4-1" *+(1*+(1":ac="

dJ&6)()<J$" $1.651-%&D*$(" +$(" W*1&7/$(3" 6$(" <)(&%&)'(" +$" e)*(($-*" +&==7/$'%"

<)*/%-'%"+$"2$66$(""+$"($("2)'O5'7/$("$%"()'"&';&%-%&)'"0"'$"<-("2/-&'+/$"6-"'*&%"'$"

%/-+*&%"<-("6-"%$'+-'2$"+$"($("2)'%$1<)/-&'(3"1P1$("+$("<6*("526-&/5(A"Y'"$==$%3"#A"

oO-/+a@3" 2)'(%-%$" 6,*(-O$" +$" 6-" 15%-<J)/$" ')2%*/'$" 1-65=&D*$" >*(D*$" 2J$N" 6$("

<J&6)()<J$("+*"!]71$3"+)'2"2J$N"+$("2)'%$1<)/-&'("+$"e)*(($-*A""

V'" /$%/)*;$" 0" %/-;$/(" 6$("�*;/$(" +*"!_71$" (&726$" $%" +*"+5.*%" +*"Z\71$" (&726$3" 2$"

+5(5D*&6&./$"$'%/$"*'$"()2&5%5"<)6&25$"2/-&O'-'%"6-"'*&%"$%"+$("-*%$*/("&/)'&(-'%"(*/"

2$%%$" %$1<)/-6&%5A" :*(%-;$" m6-*.$/%" $%" j1./)($" R&$/2$" )'%" %)*(" +$*C" /5+&O5" *'"

+&2%&)''-&/$3"6$"</$1&$/"-"52/&%"6$"f-*5-,44&-1("'()"-'9()"1(h0()a]"k!_!\l"+-'("6$D*$6"

($" %/)*;$" 6-" +5=&'&%&)'" (*&;-'%$"`"!"\#^j#]"R" $-2-5(" '0" 3,4+(01" (5" '()" B$&-)-1)"

+,44O5()"i"5,05"*("/0F,4"T&-5"&0L'($6"()5"-22,1&$":a_"n"6$"($2)'+"6*&"-"/5<)'+*")*%/$9

j%6-'%&D*$" +-'(" ()'"f-*5-,44&-1(" '0" f-&3$(^\" k!_!!l"`"!"kMj`7" 4=" [91-,'(" '(" G-4P5L

/0&51("+(01()7"P&)B-$$9()"B,01"$&"B$0B&15="E("5(2B)"()5"'-G-)9"(4"'(0."B&15-()7"$("H,01"

B1,B1(2(45"'-5"(5"$&"40-5"B&)"51I)"B1,B1(="<&"B1(2-I1("G,09("&0."G-$&-4()"&*5-,4)"'0"

51&G&-$7"$&")(*,4'("*,4)&*19("&0."&051()"),15()"'("G-$&-4()"&*5-,4)":^!="

j</7(" 2$" /-<&+$" (*/;)6" +$" 6-" </5($'2$" +$" 6-" '*&%" $%" +$(" /$</5($'%-%&)'(" D*,$66$"

(*(2&%$"(*/"*'$"6-/O$"<5/&)+$"$%"+-'("+$("+)1-&'$("-*((&";-/&5("D*$"6-"/$6&O&)'3"6-"

<)6&%&D*$3" 6,-/%" )*" 6-" (2&$'2$3" 2,$(%" 0" %/-;$/(" 2$" +$/'&$/" -(<$2%" D*$" 6-" '*&%" ;-" P%/$"

-.)/+5$" 0" </5($'%A" #$" ;-&(" ')%-11$'%" </5($'%$/" 6,-<<)/%" +$(" (2&$'2$(" J*1-&'$("

2$(" +$/'&7/$(" +52$''&$(A" W-" D*$(%&)'" +$" 6-" '*&%" $'" O5)O/-<J&$" ($/-" .&$'"

5;&+$11$'%"<6*("<-/%&2*6&7/$1$'%"+5;$6)<<5$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ac"#A#A"e)*(($-*A"Z\\Z"k!@cZlA"<A"_@A"
a@"gA"R$/%/-'+A"V<A"2&%A"<A!!A"
a]"B2/&%"$'%/$"!]^\"$%"!]]\3"<*.6&5"$'"!_!\A"
a_":A"m6-*.$/%A"!_![A"<AaaA"
^\" HJ/)'&D*$(" <*.6&5$(" +-'(" +$(" >)*/'-*C" $'%/$" !]]!" $%" !_\c3" <*.6&2-%&)'" +5=&'&%&;$" $'"
!_!!A"
^!"jA"R&$/2$A"!_!!A"H&%5"<-/"dA"HJ)'5"k!__Zl3"<A"!Z_A"



[Z"

%%)-)2=)>;?@)E=>G)CBG)A@;EBG)JL>@B<FLK=?>BG)

W,5%*+$" +$" 6-" %$1<)/-6&%5" ')2%*/'$" /$(%$" /52$'%$" $%" /$6-%&;$1$'%" 1-/O&'-6$" $'"

O5)O/-<J&$"2)11$"+-'("6,$'($1.6$"+$("(2&$'2$("J*1-&'$(A"H$%" &'%5/P%"(<52&=&D*$"

<)*/" 6-" '*&%" $(%" %)*%" +,-.)/+" 6$" =/*&%" +$" 6-" </&($" $'" 2)1<%$" +$" 6-" D*$(%&)'" +$("

%$1<)/-6&%5("<-/"6$("2J$/2J$*/(A"M-&("-;-'%"+,-%%&/$/"6,-%%$'%&)'"+$("O5)O/-<J$(3"6-"

'*&%" -" 5%5" <6*(" -'2&$''$1$'%" %/-&%5$" +-'(" +,-*%/$(" +&(2&<6&'$(3" ')%-11$'%" $'"

<J&6)()<J&$A"

=H))/B) C=) FK?GB) B>) JL<F@B) EB) C=) @B<FLK=C?@A) P) C=) FK?GB) B>) JL<F@B) EB) C=)

>;?@)

Y'" </56*+$" 0" 6-" </5($'%-%&)'" +$" 6,5%-%" +$(" /$2J$/2J$(" /52$'%$(" (*/" 6-" '*&%"

2)'%$1<)/-&'$3" &6" 2)';&$'%" +,-.)/+$/" 6-" D*$(%&)'" +$" 6,5%*+$" +$(" %$1<)/-6&%5(" $'"

(2&$'2$(" J*1-&'$(" 0" 6-D*$66$" D*$6D*$(" 2J$/2J$*/(" -;-&$'%" 2)11$'25" 0"

(,&'%5/$(($/" $'" -1)'%" +$" 6-" D*$(%&)'" <6*(" (<52&=&D*$" +$" 6-" '*&%3" $%" D*&" $'" $(%"

&'+5'&-.6$1$'%"6&5$A"V'"<$*%"2&%$/"%/)&("2)*/-'%(")*"15%J)+$("`"6-"/?%J1-'-6?($3"6-"

5-2(LP(,P1&B+%"$%"6-"2J/)')O5)O/-<J&$A""

! 7*#'D"=8*.*;D+4#

W-" /?%J1-'-6?($" $(%" *'" 2)*/-'%" $%" *'$" %J5)/&$" +5;$6)<<5(" ')%-11$'%" <-/" 6$("

()2&)6)O*$(" $%" <J&6)()<J$(" 4$'/?" W$=$.;/$" $%" :-(%)'" R-2J$6-/+A" o$6)'" o-'+/-"

M-66$%3" 6$" %$/1$" -*/-&%" 5%5" $1</*'%5" <-/" :A" R-2J$6-/+" -*" <J&6)()<J$" <)/%*O-&("

W*2&)"j6.$/%)"d&'J$&/)"g)("o-'%)("D*&"-"/5+&O5"+$("%$C%$("(*/" 6-"<J5')15')6)O&$"

/?%J1&D*$" -*%)*/" +$(" -''5$(" !_Z\3" +)'%" *'" D*,&6" -*/-&%" %/-'(1&(" -*" <J&6)()<J$"

=/-'U-&(^ZA"d-/" 6-"(*&%$3"4A"W$=$.;/$"-*/-&%" 6*&91P1$"+52)*;$/%" 6-"/?%J1-'-6?($"$'"

6&(-'%":A"R-2J$6-/+"kfA"d-D*)%3"Z\\_lA""

H$%%$" ')%&)'" ',$(%" <-(" +$" </&1$" -.)/+" O5)O/-<J&D*$A" :A" R-2J$6-/+3" (2&$'%&=&D*$"

E"526$2%&D*$"F"+*"Z\71$" (&726$^[3" D*&" (,$(%" &'%5/$((5" -*((&" .&$'"0" 6,&1-O&'-&/$"D*,-*"

/-%&)''$63" 2)'(&+5/-&%" 6-" D*$(%&)'" +*" %$1<(3" D*&" <$*%" P%/$" $';&(-O5$" 2)11$"

(*.>$2%&;$3" 0" %/-;$/(" 2$66$" +$(" /?%J1$(" D*&" ()'%" <6*(" ).>$2%&=(A" W,-*%$*/3" -;-'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^Z"oA"M-66$%A"Z\\_A"<"!a\A"
^["g&<6G15"+$"<J&6)()<J&$3"+$"<J?(&D*$"$%"+$"6$%%/$(A"



[["

+,52/&/$"(*/"6-"')%&)'"+,$(<-2$^a3"-"52/&%"(*/"2$66$"+*"%$1<("+7("6$("-''5$("!_[\^^A"T6"

(,$(%"')%-11$'%" &'%5/$((5"0" 6,5%*+$"+$(" /?%J1$("+-'("*'"2-+/$"<(?2J)6)O&D*$"$%"

%J5/-<$*%&D*$A"g-'("<&"'-&$(*5-/0("'("$&"'019("k!_^\l3"&6"</52&($"+7("6$("</$1&7/$("

6&O'$(" +$" 6,&'%/)+*2%&)'" 6$" .*%" +$" ()'" 5%*+$" D*&"`" !";SD" )F,TT1(" *,22(" 04("

B1,B9'(05-/0("6"04("B+-$,),B+-("'0"1(B,)":^cA""

:A"R-2J$6-/+"5%*+&$"6$"/-<<)/%"+$"6,J)11$"-;$2"($("</)</$("/?%J1$(3"&'%$/'$(3"+&%("

2&/2-+&$'(3"$%"2$*C3"$C%$/'$(3"+*"1)'+$"+-'("6$D*$6"&6"5;)6*$3"+&%("'?2%J515/-*CA"W$"

/?%J1$"2&/2-+&$'"$(%"*'$"<5/&)+$"+$"<6*(")*"1)&'("Za"J$*/$("D*&"2)//$(<)'+"-*"

/?%J1$".&)6)O&D*$"+$"6,J)11$A"W$"/?%J1$"'?2%J515/-6"$(%"5O-6$1$'%"*'$"<5/&)+$"

+$"ZaJ3"1-&("D*&"+5=&'&%"6,-6%$/'-'2$"+,*'">)*/"$%"+,*'$"'*&%"D*&"$(%"6&5$"0"6-"/)%-%&)'"

+$" 6-" f$//$A" g-'(" 6-" 1$(*/$" )w" :A" R-2J$6-/+" </52)'&(-&%" *'$" 2)'2)/+-'2$" +$("

%$1<("+$"6,J)11$"<)*/"()'".&$'9P%/$3"<$*%9)'"+&/$"<)*/"-*%-'%3"<-/"$C$1<6$3"D*,&6"

2)'(&+5/-&%" 6$" %/-;-&6" +$" '*&%" '5=-(%$" <)*/" 6,J)11$"h" H$%%$" <)(&%&)'" $(%" 2$66$" +$"

')1./$*C" .&)6)O&(%$(" $%"15+$2&'(" +*" %/-;-&6" D*&" )'%" 2)'(%-%5" 6$(" $==$%(" '5=-(%$("

+,*'"/?%J1$"+52-65"(*/"6-"(-'%5"+$("<$/()''$("2)'2$/'5$("kH$($3"Z\!\lA"R&$'"D*$"

2$(" 2)'(5D*$'2$(" ()&$'%" -;5/5$(" (2&$'%&=&D*$1$'%3" &6" $(%" +&==&2&6$" +,-66$/"

2)1<67%$1$'%"2)'%/$"6$"+5;$6)<<$1$'%"+$("-2%&;&%5("+-'("6-"%$1<)/-6&%5"')2%*/'$"

$%"')%-11$'%"2)'%/$"2$66$("D*&"/$67;$'%3"<-/-+)C-6$1$'%3"+$"6-"(-'%5A"Y'"/$;-'2J$3"

<)*/"5;&%$/"D*,&6"'$"()&%" %/)<"+5;$6)<<53" 6$" %/-;-&6"+$"'*&%"$(%" /5O6$1$'%5A"b*$"2$"

()&%" ($(" .)/'$(3" 6$" ')1./$" +,J$*/$(" D*,&6" $(%" <)((&.6$" +I$==$2%*$/" )*" 6-"

2)1<$'(-%&)'" <-/" *'" (-6-&/$" (*<5/&$*/" 0" 2$6*&" +*" >)*/A" H$<$'+-'%3" 6-" E"</&1$"+$"

'*&%"F"'$"2)1<$'($"$'"/&$'"6,&1<-2%"(*/"6-"(-'%5"+$("%/-;-&66$*/(A"

d)*/":A"R-2J$6-/+3" 6-" /?%J1-'-6?($" $(%" -.)/+5$" ($6)'"+$(" $'%/5$(" .&)6)O&D*$(" $%"

<(?2J)6)O&D*$(n" 4A" W$=$.;/$3" D*-'%" 0" 6*&3" -(()2&$" 6$" /?%J1$" -*" D*)%&+&$'^@A"

W,)*;/-O$"+$"4A"W$=$.;/$"V$92(45)"'("1%5+2&4&$%)(7"-451,'0*5-,4"6"$&"*,44&-))&4*("

'()" 1%5+2()^]" -" 5%5" <*.6&5" +$" =-U)'" <)(%J*1$" 0" 6-" =&'" +*" Z\71$" (&726$3" 1-&(" ()'"

-*%$*/" (,&'%5/$((-" 2&'D*-'%$" -'(" <6*(" %G%" 0" 6-" D*$(%&)'" +*" D*)%&+&$'" -;$2" 6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^a":A"R-2J$6-/%A"!_^@A"W-"<)5%&D*$"+$"6,$(<-2$A"
^^"W,&'%*&%&)'"+$"6,&'(%-'%"$'"!_[Z"<*&("W-"+&-6$2%&D*$"+$"6-"+*/5$"$'"!_[cA"
^c":A"R-2J$6-/+A"!_c[A"<A@"k+$"6-";$/(&)'"56$2%/)'&D*$lA"
^@"oA"M-66$%3"Z\!\A<A"a!A"
^]"Y'"!__ZA"



[a"

<-/*%&)'"+7("!_a@"+*"</$1&$/"%)1$"+$"E1-5-/0("'("$&"G-("/0,5-'-(44(^_A"W$"%)1$"TT"

$(%"2)'(-2/5"-*C"=)'+$1$'%("+,*'$"()2&)6)O&$"+$"6-"D*)%&+&$''$%5"$%"6$"+$/'&$/3"0"6-"

1)+$/'&%5" $%" -*"1)+$/'&(1$A"W$(" %/)&(" %)1$("$%" $'"<-/%&2*6&$/" 6$("+$*C"+$/'&$/("

()'%"0"6&$/"-;$2"()'")*;/-O$"+$"!_c]"`"<&"N-("/0,5-'-(44("'&4)"$("2,4'("2,'(14(A"

W,-<<)/%" +$" 4A" W$=$.;/$" $(%" &1<)/%-'%" $'" 2$" ($'(" D*,&6" $(%" <$*%9P%/$" 6,*'" +$("

</$1&$/("0"-;)&/"<$'(5"6-"'52$((&%5"+$"!"*,4*(G,-1"$F()B&*("(5"$("5(2B)"(4)(23$("(4"

'9B-5" '(" $&" 2&4-I1(" +&3-50($$(" '(" $()" 5(4-1" *,2B$I5(2(45" )9B&19)":c\A" o$("

2)1<5%$'2$("$'"<J&6)()<J&$3"()2&)6)O&$"$%"O5)O/-<J&$"6,?"+$(%&'-&$'%A""

V'" <$*%" =-&/$" 6$" /-<</)2J$1$'%" -;$2" *'" -*%/$" <J&6)()<J$" $%" */.-'&(%$" =/-'U-&(3"

fJ&$//?" d-D*)%3" D*&" 1P6$" 6*&" -*((&" %$1<(" $%" $(<-2$" +-'(" ($(" /$2J$/2J$(" $%"

')%-11$'%" +-'(" ()'" )*;/-O$" <-/*" $'" Z\\!"`" W$" D*)%&+&$'" */.-&'A"4A" W$=$.;/$" -"

*'$" -<</)2J$" 2/&%&D*$" +$" 6-" ;&$" D*)%&+&$''$" D*&" ($" /$%/)*;$3" .&$'" (S/3" +-'(" (-"

%/&6)O&$" 1-&(" -*((&" +-'(" (-" +5=&'&%&)'" +$" 6-" E"D*)%&+&$''$%5"Fc!A" g-'(" 2$%%$"

+5=&'&%&)'3" &6" /$</)2J$"')%-11$'%"0" 6-"1)+$/'&%5"+$"!"Y'-))-20$(1Z" )&4)" $F&3,$-1" $&"

P1-)&-$$(" /0,5-'-(44(":"n" &6" =-*%" ;)&/" +-'(" ($(" E"/$</)2J$("F" ()'" -<<-/%$'-'2$" -*"

1-/C&(1$"$%"()'"/$=*("+,*'$"()2&5%5"+$"2)'()11-%&)'"5%-.6&$"$%"1-O'&=&5$"<-/" 6$"

2-<&%-6&(1$A" T6" +5=&'&%" 6$" D*)%&+&$'" 2)11$" 5%-'%" *'$" ()11$" +$" /5<5%&%&)'(3" -*"

2/)&($1$'%"+$"+$*C"1)+-6&%5("+$"/5<5%&%&)'"`"6$"2?26&D*$"$%"6$"6&'5-&/$A""

W$"2?26&D*$"<)*;-'%"($"(&%*$/"E"-*9+$((*("F"+*"6&'5-&/$3"&6"$(%"<)((&.6$"+$"+5=&'&/"6$"

</$1&$/" 2)11$" 5%-'%" 6-" /5<5%&%&)'" +,5;7'$1$'%(" D*&" '$" ()'%" <-(" +*" =-&%" +$"

6,J)11$" k4A" W$=$.;/$"</$'+"<)*/" $C$1<6$" 6,-6%$/'-'2$"+$(" >)*/(" $%" +$("'*&%(" )*"

2$66$" +$(" (-&()'(l"n" 6$" ($2)'+" 5%-'%" -6)/(" 2-/-2%5/&(5" <-/" 6$(" /5<5%&%&)'("

D*)%&+&$''$("+$("J)11$("k-;$2"6,$C$1<6$"+$("O$(%$("/5<5%&%&=("+*"%/-;-&6")*"+$"6-"

2)'()11-%&)'lA" T6" <)*/(*&%" -&'(&"`" !"'&4)" $&" 2,'(14-597" $(" )(*,4'" &)B(*5" ;$&"

19B95-5-,4D" 5(4'" 6" 2&)/0(17" 9*1&)(1" $(" B1(2-(1" Y$(" *%*$-/0(Z=" ;SD=" <(" /0,5-'-(4"

*,4)5-50(" $&" B$&5(LT,12(" )01" $&/0($$(" )F91-P(" $&" ),*-959" 301(&0*1&5-/0(" '("

*,4),22&5-,4"'-1-P9(":cZA"4A"W$=$.;/$"52/&;-&%"+-'("2$%%$"+5=&'&%&)'3"!"$&"10B501("'0"

/0,5-'-(4"B&1"$&"TO5("4("'01("B&)":3"<-/6$/-&%9&6"-*>)*/+,J*&"+$"E"/*<%*/$"F"+-'("*'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^_"W$("+$*C"%)1$("(*&;-'%("()'%"<-/*("$'"!_cZ"$%"!_]!A"
c\"oA"Y6+$'A"Z\\aA"<A!]ZA"
c!" 4A" WYmYR8eY3" E"b*)%&+&$''$%5"F3"Y'2?26)<�+&-" i'&;$/(-6&("�$'" 6&O'$�3" 2)'(*6%5" 6$"Za"
-;/&6"Z\!!A"ieW"`"J%%<`{{pppA*'&;$/(-6&(9$+*A2)1{&'+$CA<J<A"
cZ"T+$1A"



[^"

()2&5%5")w"6-";&66$"$66$91P1$"$(%"+$;$'*$"=$(%&;$"($6)'"6$("1)%("+$"M-/&-":/-;-/&9

R-/.-(" $'%/$" -*%/$(c[h"Vw" 6-" =P%$" $(%" +$;$'*$"D*)%&+&$''$3" J-.&%*$66$" $%" ).>$%" +$"

2)'()11-%&)'"$%"+$"1-/q$%&'Oca"h""

W-"'*&%3" 2$%%$" %$1<)/-6&%5"D*&"<$*%"</);)D*$/" O/-%*&%$1$'%" 6-" /P;$/&$" $%" &'(<&/$/"

6$("<)7%$(3" $(%" $'"<-/%&$"+$;$'*$"*'" %$1<("E".-'-6"F3" ($" /-<</)2J-'%"+$" 2$6*&" +*"

>)*/"$'"+$;$'-'%"+$"<6*("$'"<6*("</)+*2%&="-*"($'("52)')1&D*$"+*"%$/1$A"j&'(&3"dA"

M*//-?" 52/&%"`" !"f&4)" $(" 2,4'(" +%B(1T()5-T7" $&" TO5(" 4F()5" B$0)" (4" ,BB,)-5-,47" ,0" (4"

*,451&'-*5-,47" &G(*" $&" G-(" /0,5-'-(44("i" ($$(" '(G-(45" $(" /0,5-'-(4" 2O2(7" 5,05" $("

/0,5-'-(4"(5"1-(4"/0("$("/0,5-'-(4=":c^A 

H$"2)*/-'%3"$%"($("15%J)+$("6&5$("%$66$"D*$"6-"/?%J1-'-6?($3"-"5%5"+5;$6)<<5"+-'("6$"

2-+/$" +,*'$" -<</)2J$" <J&6)()<J&D*$" <-/" 2$(" +$*C" -*%$*/(" +*/-'%" 6-" </$1&7/$"

1)&%&5"+*"��71$"(&726$A"4A"W$=$.;/$"($1.6$"P%/$"6$"</$1&$/"0"-;)&/"$*"2$"D*$"6,)'"

<)*//-&%" ')11$/" *'$" E"&'%*&%&)'" O5)O/-<J&D*$"F" 2)'2$/'-'%" 6,&1<)/%-'2$" +$("

/?%J1$(A""d-/"6-"(*&%$3"+$("O5)O/-<J$(")'%"2)'(&+5/5"6$"%$1<("2)11$"*'$";5/&%-.6$"

$'%/5$" +$" 6,-'-6?($" O5)O/-<J&D*$A" d-/1&" 6$(" O5)O/-<J$(" 2)'%$1<)/-&'(3" M-&$"

:$/-/+)%cc3"<-/"$C$1<6$3"*%&6&($"6$"/?%J1$"2)11$")*%&63"$%"-"2)'(%/*&%"(-"15%J)+$"0"

<-/%&/" +$(" %/-;-*C" +$" 4A" W$=$.;/$" (*/" 6-" /?%J1-'-6?($A" H,$(%" -*((&" 6$" 2-(" +$("

O5)O/-<J$("D*&")'%"+5;$6)<<5" 6$" 2)*/-'%"+$" 6-" 5-2(LP(,P1&B+%" $'"o*7+$"0"<-/%&/"

+$("-''5$("!_c\A"

! 7*#5-2(LP(,P1&B+%#H%&#9/%9'*$=)4#1&#"48$+I#

V'" '$" <$*%" 5;)D*$/" 6-" 5-2(LP(,P1&B+%" (-'(" <-/6$/" +*" O5)O/-<J$" f)/(%$'"

4�O$/(%/-'+" k!_!c9Z\\al" +$" 6,*'&;$/(&%5" +$" W*'+" $'" o*7+$A" T6" $(%" 6$" </$1&$/"

O5)O/-<J$" 0" -;)&/" +5;$6)<<5" $%" ')115" 2$" 2)*/-'%" +-'(" 6$(" -''5$(" !_c\A" o$("

%/-;-*C"<)/%-&$'%"')%-11$'%"(*/" 6$("1&O/-%&)'("$%" 6$"+&==*(&)''&(1$3"2$"D*&"<$*%"

$C<6&D*$/"()'"&'%5/P%"<)*/"6-"</&($"$'"2)1<%$"+$"6-"')%&)'"+$"%$1<("$%"+$"+*/5$A"Y'"

$==$%3" 6)/("+,*'$"1&O/-%&)'")*"+,*'"+5<6-2$1$'%" $'%/$"+$*C"<)&'%("+$" 6,$(<-2$3" 6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c["MA":/-;-/&9R-/.-(A"Z\\\A"<AcA"
ca"8)&/"<-/"$C$1<6$"MA":/-;-/&9R-/.-("kZ\\\l3"-;$2"oA"#-2D*)%"kZ\\@l")*"jA"R56-'O$/"$%"#AmA"
HG%5"kZ\\^lA"
c^"dA"M*/-?A"!___A"j</7(" 6,J&(%)&/$A"d-/&(A"W$("R$66$("W$%%/$(A"H&%5"<-/"MA":5/)1&'&"kZ\\]lA"
<A!c!A"
cc"MA":$/-/+)%A"Z\\@A"



[c"

;-/&-.6$"+$"6-"%$1<)/-6&%5"k6$">)*/3"6,J$*/$"0"6-D*$66$"-"5%5"=-&%"6$"+5<6-2$1$'%l")*"

+$" 6-" +*/5$" k6$" %$1<(" +*" +5<6-2$1$'%l" $(%" &1<)/%-'%$A" W$(" +&(%-'2$(9%$1<(" <-/"

$C$1<6$"'$"()'%"<-(" 6$("1P1$("-*C"J$*/$("+$"<)&'%$")*"-*"1&6&$*"+$" 6-"'*&%3")*"

$'2)/$3" 6-" /5<5%&%&)'" +,*'$" -2%&)'" -" +*" ($'(" $%" +)&%" P%/$" </&($" $'" 2)1<%$" +-'("

6,-'-6?($"+$("2)1<)/%$1$'%("$%"+$("-2%&)'("+$"6,J)11$A""

H$" 2)*/-'%" +$" 6-" 5-2(LP(,P1&B+%" (,$(%" +5;$6)<<5" +-'(" 6$" 2-+/$" +$" 6,-'-6?($"

D*-'%&%-%&;$" +,*'$" ;&(&)'" '5)9<)(&%&;&(%$" +$" 6-" O5)O/-<J&$" +$" 6,5<)D*$A" H$%%$"

-<</)2J$" -" <$/1&(" 0" fA" 4�O$/(%/-'+" $%" 0" ()'" 5D*&<$" +$" +5;$6)<<$/" 6$*/("

/$2J$/2J$(" (*/" 6,-'-6?($" +$(" .*+O$%(" $(<-2$9%$1<(" $'" 2/5-'%" +$(" 1)+76$("

(%-%&(%&D*$("+$("2)1<)/%$1$'%("J*1-&'(A"W,-<</)2J$"+,4�O$/(%/-'+"5%-&%" (*/%)*%"

52)')1&D*$"$%";&(-&%"0"1)'%/$/"6-"+&==5/$'2&-%&)'"+$("</-%&D*$("(<-%&)9%$1<)/$66$("

($6)'"+$("=-2%$*/("2)11$"6,)/&O&'$"()2&-6$")*"6$"($C$A"T6"5%-&%"-*((&"<&)''&$/"<-/1&"

6$("O5)O/-<J$("$'"2$"D*&"2)'2$/'$"6$("5%*+$("(*/"6$"O$'/$c@A"

! 7*#:='%.%9/%9'*$=)4#

W-" 2J/)')O5)O/-<J&$" ',$(%" <-(" 0" </)</$1$'%" <-/6$/" *'" 2)*/-'%" +&==5/$'%" +$" 6-"

%&1$9O$)O/-<J?3"1-&(" <6*%G%" ()'"</)6)'O$1$'%A"g,-</7(" 6-" +5=&'&%&)'"+)''5$"<-/"

j'%)&'$" R-&66?c]3" 6-" 2J/)')O5)O/-<J&$" $(%" *'"`" !"*,01&45" '(" $&" 1(*+(1*+("

P9,P1&B+-/0("/0-")F&55&*+("6"$&"*,2B19+(4)-,4"'()"B1,*())0)")B&5-&0."'&4)"$("5(2B)"

B,01"(.B$-/0(1"$()"P(41()"'("G-(":c_A"W-"2J/)')O5)O/-<J&$"<$*%"P%/$"2-/-2%5/&(5$"<-/"

*'$" -<</)2J$" <6*(" D*-6&%-%&;$3" D*&" (,-<<*&$"1)&'(" (*/" 6$(" +)''5$(" D*-'%&%-%&;$("

<)*/" 6,-'-6?($" D*$" 6$" 2)*/-'%" 6-" </525+$'%" )*" D*&" </$'+" <6*(" $'" 2)1<%$" 6$("

<$/2$<%&)'(3" 6,$(<-2$" ;52*A" jA" R-&66?" 52/&%" D*,&6" (,-O&%" +,*'" !" 49,$,P-)2(" (2B$,%9"

'(B0-)"04("'-b&-4("'F&449()"B,01"'9*1-1("$&"31&4*+("'("$&"P9,P1&B+-("/0-")("*,4)&*1("

6" $F&4&$%)(" '()" B1&5-/0()" )B&5-&$()" '&4)" $(" 5(2B)=" #$" &" B1,P1())-G(2(45" 1(2B$&*9"

lP9,P1&B+-("'0"5(2B)l7"/0-"51&-5&-5"'()"950'()")01"$&")0**())-,4"'()"&*5-G-59)"'&4)"$&"

*+1,4,$,P-(" '0" *&$(4'1-(17" )&4)" -4)-)5(1" )01" $()" &051()" T&*(55()" '(" *(55(" 4,5-,4"

5(2B,1($$(" )-" *,2B$(.(" :@\A" i'$"+$(" (<52&=&2&%5(" +$" 6-" O5)O/-<J&$"+*" %$1<(" k5-2(L

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c@"jA"R-&66?A"Z\\aA"<A"ZZ[9ZZ]A"
c]"T+$1A"
c_"T+$1A"
@\"T+$1A"



[@"

P(,P1&B+%"$%"2J/)')O5)O/-<J&$l"$(%" 6-"</&($"$'"2)1<%$"+$("%$1<("E"2)*/%("F3"0" 6-"

+&==5/$'2$"+*"%$1<("6)'O"*%&6&(5"<-/"6-"O5)O/-<J&$"J&(%)/&D*$A"

g$"6-"5-2(LP(,P1&B+%"+,4�O$/(%/-'+"0"6-"2J/)')O5)O/-<J&$"-2%*$66$3"2,$(%"6$"%$1<("

()2&-63" 6$" %$1<("2)';$'%&)''$6"D*&" &1<)/%$"+-'(" 6,-'-6?($3" 6$D*$6"-"5;)6*5"-;$2" 6-"

1)+$/'&(-%&)'"+$("()2&5%5(A"W-".-($"+$"2$"%$1<("()2&-6"/$<)(-&%"(*/"6-"<5/&)+&2&%5"

+*" %/-;-&63" D*,&6" ()&%" &1<)(5" <-/" 6$(" /?%J1$(" '-%*/$6(" $'" <-/%&2*6&$/" +-'(" 6$("

()2&5%5(" -O/&2)6$(" k6$;$/92)*2J$/" +*" ()6$&63" (-&()'(l" )*" <-/" 6-" !"',2-4&5-,4" '("

$F+,1$,P(":" koA" M-66$/3" Z\\_lA" H$%%$" J)1)O5'5&(-%&)'" +$(" %$1<(" +$" %/-;-&6" +$("

1$1./$("+$"6-"()2&5%5"$(%"+$"1)&'("$'"1)&'(";/-&$A"H$%"5%-6)'"',$(%"<6*(";-6-.6$"+*"

=-&%"+$("/?%J1$("%/7(";-/&5("+$("&'+&;&+*("$%"+$"6,&1<)/%-'2$"</&($"<-/"6$("6)&(&/("k#A"

g*1-N$+&$/3" !_cZlA" Y'" $==$%3" 2)11$" 6$" ')%$" j'%)&'$" R-&66?"`" !"$(" 51&G&-$" B(05" )("

B1,$,4P(1" $&"40-57" O51("6" 5(2B)"B&15-($7" $()"B91-,'()"'(" G&*&4*()" O51("'-)),*-9()"'()"

)&-),4)S:@!A""

s)("()2&5%5(")'%3"$'"$==$%3"2)''*"6-"1-L%/&($"+$"6,526-&/-O$")==/-'%" 6-"<)((&.&6&%5"+$"

%/-;-&66$/" 6-"'*&%"$%" 6-"1)+$/'&(-%&)'"+$("(?(%71$("+$"</)+*2%&)'"<$/1$%%-'%"*'$"

-*%)1-%&(-%&)'" $%" *'" =)'2%&)''$1$'%" $'" 2)'%&'*A" W$" +5;$6)<<$1$'%" +$(" 6)&(&/("

(,)<7/$" +$" >)*/" 2)11$" +$" '*&%3" 5%5" 2)11$" J&;$/A" H$" ()'%" +,-&66$*/(" 2$("

E"')*;$66$("F"</-%&D*$(" &'(2/&%$("+-'("*'" %$1<("<-/%&2*6&$/3" J)/(" %/-;-&63" D*&" ()'%"

</&'2&<-6$1$'%"5%*+&5$("-*>)*/+,J*&"<-/" 6$("E"2J/)')O5)O/-<J$("FA"g-'(" 6$(" =-&%(3"

<$*" +$" 2J$/2J$*/(" =)'%" /5=5/$'2$" )*" ($" /$;$'+&D*$'%" +$" 2$" 2)*/-'%" +-'(" 6$*/("

%/-;-*C"$'"/-&()'"+$"6-"=-&.6$"/5=6$C&)'"(*/"6-"D*$(%&)'"%$1<)/$66$"+-'("2$("5%*+$(3"

D*,&6"(,-O&(($"+$("</-%&D*$("+$"6)&(&/("2)11$"6$"(<)/%")*"+*"%)*/&(1$"<-/"$C$1<6$A"

W-"O5)O/-<J&$"+$"6-"'*&%"($1.6$"=-&/$"$C2$<%&)'3"2-/".&$'"D*,5%-'%"6,).>$%"+,5%*+$"+$"

<$*" +$" O5)O/-<J$(3" 2,$(%" <$*%9P%/$" 6,*'" +$(" /-/$(" 2)*/-'%(" +$" 6-" +&(2&<6&'$" +-'("

6$D*$6" 6-" /5=6$C&)'" (*/" 6$" %$1<(" $%" 6$(" %$1<(" k2?26&D*$(3" 2)(1&D*$(3" 2&/2-+&$'(3"

'?2%J515/-*Cl"$(%"-.)/+5$"+$"1-'&7/$"-<</)=)'+&$A""

MH))2=)>;?@)B>)F:?CLGLF:?B)B@)B>)GLJ?LCLO?B)

H)'2$/'-'%"6$("5%*+$("/52$'%$("(*/"*'$"'*&%"<6*("2)'%$1<)/-&'$"D*$"2$66$"-.)/+5$"

-*"+5.*%"+*"2J-<&%/$3">$";-&("1)'%/$/"D*$"6,-<<)/%"+$("(2&$'2$("J*1-&'$("$(%"6&1&%5A"

#$" ;-&(" %)*%" +,-.)/+" /-<&+$1$'%" </5($'%$/" +$*C"<J&6)()<J$(" $%" +$*C" ()2&)6)O*$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@!"T+$1A"



[]"

+)'%"6$("%/-;-*C"/$(<$2%&=(";)'%"P%/$"=/5D*$11$'%"2&%5("%)*%"-*"6)'O"+$"2$"%/-;-&6A"

#,-*/-&" -&'(&" =-&%" /5=5/$'2$" -*C" +)1-&'$(" +$" 6,J&(%)&/$3" +$" 6-" <J&6)()<J&$3" +$" 6-"

<(?2J)6)O&$"$%"+$"6-"()2&)6)O&$"+$"1-'&7/$"/-<&+$"$%"=)/251$'%"')'9$CJ-*(%&;$3"*'"

<$*3"<-/=)&(3"0"6-"1-'&7/$"+,*'$".&.6&)O/-<J&$"2)11$'%5$A"#$"+5;$6)<<$/-&"$'(*&%$"

6,-<<)/%" (<52&=&D*$" +$(" O5)O/-<J$(" 0" %/-;$/(" 6$(" +&==5/$'%$(" D*$(%&)'(" D*$" 6$("

/$2J$/2J$("(*/"6-"'*&%"<$/1$%%$'%"+$"($"<)($/A"

! 7*#.&)"#4.#$=);%+%$=)4##

W,&'%5/P%" +$("<J&6)()<J$("<)*/" 6-" '*&%" ',$(%" <-(" /$1&(" $'" 2-*($3"1-&(" <$*"+$" 2$("

2J$/2J$*/(" (,&'%5/$(($'%" -*C" '*&%(" +$" ')%/$" 5<)D*$3" $%" $'2)/$" 1)&'(" -*C" '*&%("

*/.-&'$(3"6-"<6*<-/%"=)'%"/5=5/$'2$"0"6,j'%&D*&%53"-*C"W*1&7/$("$%{)*"-*C"/$6&O&)'(A"

:5'5/-6$1$'%3" 2$%" &'%5/P%" <)*/" 6-" '*&%" ($/%" 0" 2)1</$'+/$" *'" -*%/$" ).>$%" +$"

/$2J$/2J$@ZA""

H$<$'+-'%3" 6,*'$"+$("</$1&7/$(" -*%$*/$(" 0" -;)&/" 52/&%" (*/" 6-" '*&%" 2)'%$1<)/-&'$"

+7("6-"=&'"+$("-''5$("!_@\"$(%"6-"<J&6)()<J$"j''$"H-*D*$6&'@["D*&"(,&'%5/$(($"0"6-"

;&66$"+$<*&("(-"%J7($A"Y66$" "-"-&'(&"/5-6&(5"*'$"5%*+$"(*/"6$("*(-O$/("+$"2$%"$(<-2$9

%$1<("+-'(" 6-D*$66$" $66$" 1)'%/$" 6,&1<)/%-'2$" +*" ($'%&1$'%" +$" 6&.$/%53" <-/=)&("

&66*()&/$3"5</)*;5"<-/"6$("')2%-1.*6$(A"

i'"-*%/$"<J&6)()<J$3"(<52&-6&(%$"+$" 6-";&66$3"+5>0"5;)D*53"fJ&$//?"d-D*)%3" %/-;-&66$"

(*/" 6$(" %$1<)/-6&%5(" */.-&'$(A" T6" ')%$" !"'()" '%)T,4*5-,44(2(45)" (451(" $()" 5(2B)"

),*-&0." (5" $()" 5(2B)" -4'-G-'0($)" :@aA" H$(" +?(=)'2%&)''$1$'%(" ()'%" +*(" 0" +$("

+52-6-O$("$'%/$"6$("%$1<)/-6&%5("+$("-2%&;&%5("+$("&'+&;&+*("D*&"E"(,5%-6$'%"F"(*/"6$("

ZaJ"+$"6-">)*/'5$"$%"6$("%$1<("()2&-*C"D*&3"D*-'%"0"$*C3"E"$C&(%$'%"F"(*/"*'$"+*/5$"

.&$'"1)&'+/$"`"$';&/)'"6-"1)&%&5"+$"2$("ZaJ"(*/"6$(">)*/(")*;/5(A"g-'("($("%/-;-*C3"

fA"d-D*)%3"<)($"')%-11$'%"6-"D*$(%&)'"+*"%/-;-&6"+$"'*&%3"$%"6$"2J)&C"+$"()2&5%5"D*$"

2$6-" &1<6&D*$A" T6" </52)'&($"+$"',-+1$%%/$" 6$" %/-;-&6"+$"'*&%"D*$"<)*/" 6$(" -2%&;&%5("

!"-4'-)B(4)&3$()" 6" $&" G-(" '()" +,22()":3" $'" ()11$" <)*/" 6-" ;&66$" +$" O-/+$"`" !"E8()5"

$8(4)(23$(" '0" 51&G&-$" '(" 40-5" /0-" 291-5(1&-5" '8O51(" '9*,4)(-$$9" (5" $8,4" 4(" '(G1&-5"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@Z" j&'(&3" 6-" '*&%" ($/-&%" 0" 6,)/&O&'$" +$" 6-" <$'(5$" $%" +$" 6-" <-/)6$" <)*/" 4$O$6" kW$?$'.$/O$/3"
Z\\ZlA"8)&/"6$"'t_"+$"6-"/$;*$"6$"<)/%&D*$"kZ\\Zl"D*&"$(%"2)'(-2/5"0"6-"'*&%"$'"<J&6)()<J&$A"
@["jA"H-*D*$6&'A"!_@@A"W-";&66$"6-"'*&%A"
@a"fA"d-D*)%A"Z\\!A"<A!ZA"



[_"

&'2(551("L5,$91(1L"/0("$()"1&1()"&*5-G-59)"-4'-)B(4)&3$()"6"$&"G-("'()"+,22()="#$")8&P-5"

'804"*+,-."'("),*-959":@^A"

! 7*#.&)"#4.#+%:)%;%9)4#

W$(" ()2&)6)O*$(" %/-;-&66-'%" (*/" 6-" '*&%" ($" ()'%" </&'2&<-6$1$'%" &'%5/$((5(" 0" 6-"

>$*'$(($A"H-%J$/&'$"Y(<&'-(($3"<(?2J)()2&)6)O*$3"-"/5-6&(5"*'$"$'D*P%$"-;$2"d$OO?"

R*J-O&-/" (*/" 6$(" </-%&D*$(" ')2%*/'$(" +$(" >$*'$(" +$" 1)&'(" +$" [\" -'(" $%" <6*("

(<52&=&D*$1$'%"(*/"6$("%J51-%&D*$("+$("6)&(&/("$%"+*"%/-;-&6@cA"T6"=-*%"')%$/"D*$"2$%%$"

5%*+$3"2)11$"2$66$"+,j''$"H-*D*$6&'"<-/"-&66$*/(3"()'%"6$("=/*&%("+,*'$"2)11-'+$"

k&2&" +$" +&;$/(" )/O-'&(1$(l" $%" <-(" *'&D*$1$'%" +$" 6,&'&%&-%&;$" <$/()''$66$" +$("

-*%$*/(3" 2$" D*&" ',$'67;$" /&$'" 0" 6-" D*-6&%5" +$" 2$(" %/-;-*C" " 1-&(" -<<*&$" 6$" <$*"

+,&'%5/P%"<)*/"2$%").>$%"+$"/$2J$/2J$A""

W,).>$2%&=" +$" 6,5%*+$" 1$'5$" <-/" HA" Y(<&'-(($" $%" dA" R*J-O&-/3" D*$" >$" ()*J-&%$"

5O-6$1$'%"-%%$&'+/$3"$(%"+$"2)1</$'+/$"6$("6)O&D*$("$%"6$("&1-O&'-&/$("$'">$*3"+-'("

6$(";52*("$%"6$("/$</5($'%-%&)'("+$"6-"'*&%A"d)*/"2$"=-&/$3"6$("-*%$*/$(">*(%&=&$'%"*'$"

-<</)2J$"D*-6&%-%&;$"2-/"!"04("&BB1,*+("/0&45-5&5-G("4(")0TT-5"B&)"B,01"*,2B1(4'1("

$()" T,12()" '8&BB1,B1-&5-,4" *0$501($$()" (5" ),*-&$()" '(" *()" 4,0G($$()" 5(2B,1&$-59)=":@@A"

o*&%$" 0" 2$%%$" $'D*P%$3" HA" Y(<&'-(($" -" 2)'%&'*5" 0" (,&'%5/$(($/" 0" 6-" %$1<)/-6&%5"

')2%*/'$3"$'%/$"-*%/$("<-/"6$".&-&("+,*'$"</-%&D*$".&$'"</52&($"D*&"$(%"2$66$"+*";56)"

$'";&66$" kZ\\@lA" #$"1)'%/$/-&"<6*(" 6)&'@]"D*$" 6$" 2J)&C"+*"1)+$"+$"+5<6-2$1$'%" 6-"

'*&%"$%"($6)'"6$("J$*/$("+$"6-"'*&%"',$(%"<-("-')+&'"<)*/"+$"')1./$*C"()/%-'%(A"

i'$"-*%/$"()2&)6)O*$"+5>0"2&%5$3"j'%&O)'$"M)*2J%)*/&(3"(,$(%"5O-6$1$'%"&'%5/$((5$"

0"6-"'*&%"<-/"6$"</&(1$"+$"6-">$*'$(($"$'"<*.6&-'%"$'"Z\\["*'")*;/-O$"&'%&%*65"W$("

>$*'$(" +$" 6-" '*&%A" g-'(" 6$" 2-+/$" +$" 2$%%$" 5%*+$3" $66$" (,$(%" 2)'(-2/5$" -*C"

/$</5($'%-%&)'(" ()2&-6$(" +$(" 2)'+*&%$(" ')2%*/'$("+$" 2$(" >$*'$(A"g,-</7("M-*/&2$"

R6-'23"D*&"-""</5=-25"6$"6&;/$3"(-"2)''-&((-'2$"&'%&1$"+$"6-"1?%J)6)O&$"J$665'&D*$"6*&"

<$/1$%" +,-'-6?($/" 6$(" +&(2)*/(" +$(" $'D*P%5(" 2)11$" /$6$;-'%" +$" 6,*'&;$/(" +*"

1?%J$3" -+)<%-'%" (-" (%/*2%*/$" $%" /5-2%*-6&(-'%" 6$(" 1?%J$(" -'2&$'(@_A" d)*/" jA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@^"T.&+$1A<A!aA"
@c"HA"Y(<&'-(($3"$%"dA"R*J-O&-/A"Z\\aA"W$("<-((-O$/("+$"6-"'*&%3";&$"')2%*/'$"+$(">$*'$(A""
@@"YA"4$*/O)'A"Z\\[A"d/5=-2$A"T'"M)*%2J)*/&(A"V<A"2&%A"
@]"g-'("6-"+$/'&7/$"<-/%&$"k2JA"^"$%"clA"
@_"MA"R6-'2A"Z\\[A"T'"jA"M)*2J%)*/&(A"<A"!^A"



a\"

M)*2J%)*/&(3"6-"D*P%$"&+$'%&%-&/$"+$"2$("-+)6$(2$'%("$(%"+&==&2&6$"+*"=-&%"+$"6,*'&;$/("

26)(" +-'(" 6$D*$6" &6(" 5;)6*$'%3" 6-" '*&%" +$;&$'%" -6)/(" *'$" ()*<-<$" $%" *'" 6&$*"

+,$C<5/&1$'%-%&)'"-&'(&"D*$"6,-'-6?($"MA"R6-'2"+-'("6-"</5=-2$"`""

E"k�l"0" 6,-+)6$(2$'2$3" 6,$(<-2$"<*.6&2"+)''$"+,-.)/+"6-"<)((&.&6&%5"

+$" =*&/" 6$" 2)'%/G6$" ()2&-6" $C$/25"<-/" 6$("<-/$'%(A" T6" <$/1$%"+,P%/$"

$'%/$"()&"$%"+$"/$</$'+/$"2)'=&-'2$"$'"()&"(*/%)*%"6-"'*&%"D*-'+"6$("

-*%/$("+)/1$'%"$%"D*$"6,)'"-"6,&1</$((&)'"+,P%/$"6$"($*6"1-L%/$"+$("

6&$*C"F]\A""

W$("O5)O/-<J$("%/-;-&66-'%"(*/" 6-"'*&%"($"()'%"5O-6$1$'%".$-*2)*<"&'%5/$((5("0" 6-"

>$*'$(($" 2-/" ')1./$" +$" ')2%-1.*6$(" -<<-/%&$''$'%" 0" 2$%%$" 2-%5O)/&$" +$"

<)<*6-%&)'A"Y'"2$6-3" 6-"+&(2&<6&'$"+$"/-%%-2J$1$'%"',-"D*$"<$*"+,&1<)/%-'2$"<)*/"

+$"')1./$*C" -(<$2%(" +$" 6-" /$2J$/2J$" $%" 6,-<</)2J$"<6*/&+&(2&<6&'-&/$" 2)'2$/'-'%"

6,5%*+$" +$" 6-" '*&%" */.-&'$" $(%" &'+&(<$'(-.6$A" s5-'1)&'(3" +-'(" 6$" 2-+/$" +$" 2$%"

$C$/2&2$"D*,$(%"6$"+)2%)/-%"+$"O5)O/-<J&$3">$";-&("1,-%%-2J$/"0"</5($'%$/"2)11$'%"

6-"'*&%"$(%"-.)/+5$"<-/"6$("O5)O/-<J$(3"6$(D*$6("<$*;$'%"-*((&"P%/$"-15'-O$*/("$%"

*/.-'&(%$(A"

JH))2=)>;?@)B>)OALOK=F:?B)QB@)=<A>=OB<B>@H)

#$"1$"</)<)($"1-&'%$'-'%"+$"1$%%/$"$'"-;-'%"6$("$'%/5$("<-/"6$(D*$66$("6-"'*&%"$(%"

%/-&%5$" <-/" 6$(" O5)O/-<J$(" D*&" (,&'%5/$(($'%" 0" 2$%" ).>$%" +$" /$2J$/2J$3" 2$/%-&'$("

5%-'%" <6*(" (<52&=&D*$(" D*$" +,-*%/$(" 0" 6-" +&(2&<6&'$A" #$" +5;$6)<<$/-&" 1)&91P1$"

2$/%-&'$("+$"2$("$'%/5$(3"-<<6&D*5$("-*"2-(".)/+$6-&(3"+-'("6-"(*&%$"+$"1)'"%/-;-&6A"

g-'("2$%%$"<-/%&$">$"=$/-&"</&'2&<-6$1$'%3"1-&("')'"$C26*(&;$1$'%3"/5=5/$'2$"0"%/)&("

O5)O/-<J$("D*$">$"</5($'%$/-&"./&7;$1$'%"`"W*2"R*/$-*3"#$-'9M&2J$6"g$6$*&6"$%"W*2"

:p&-N+N&'(q&A" W$(" %/-;-*C" +$" 6,*/.-'&(%$" o-'+/-" M-66$%3" +5>0" 5;)D*5(3" ($/)'%"

5O-6$1$'%"$%"'52$((-&/$1$'%"2&%5("+-'("6$("<-O$("0";$'&/A""

W$"</$1&$/"O5)O/-<J$"=/-'U-&("0"-;)&/"%/-;-&665"+$"1-'&7/$"-<</)=)'+&$"(*/"6-"'*&%"

$(%"#$-'9M&2J$6"g$6$*&6"<*&(D*,&6"($"2)'(-2/-"0"2$%").>$%"+$"/$2J$/2J$"+7("!_]@]!A"T6"

2)'2$'%/-" ($(" /$2J$/2J$(" (*/" 6-" ;&66$" +$" W?)'" </&'2&<-6$1$'%A" o&" ($(" </$1&$/("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]\"T.&+A"<A!cA"
]!" T6"/5-6&(-"()'"151)&/$"+$"1-&%/&($"(*/"W?)'"6-"'*&%"$'"!_]@"<*&("()'"151)&/$"+$"gYj"
(*/"W-";&66$3"6-"'*&%"$'"!_]]"-;-'%"+$"=-&/$"(-"%J7($"(*/"2$"(*>$%"$'"!__[3"6-D*$66$"=*%"<*.6&5$"
$'"!__a"()*("6$"%&%/$"W?)'"6-"'*&%A"W&$*C3"</-%&D*$("$%"&1-O$(A"



a!"

%/-;-*C" (*/" 6-" '*&%" <)/%-&$'%" (*/" 6$(" </-%&D*$(" +$(" *(-O$/(3" &6(" ()'%" +5()/1-&("

<6*%G%")/&$'%5(";$/("+$("-(<$2%("<6*("%$2J'&D*$("%$6("D*$"6,526-&/-O$A"

V*%/$9j%6-'%&D*$3" W*2" R*/$-*3" O5)O/-<J$" D*5.52)&(3" -" 6)'O%$1<(" $'($&O'5" 6-"

O5)O/-<J&$"2*6%*/$66$"0"6,*'&;$/(&%5"+$"W-;-6A"T6"$(%"6$"($2)'+3"2J/)')6)O&D*$1$'%3"0"

-;)&/" <*.6&5" (*/" 6-" '*&%A" T6" ',$(%" <-(" (<52&-6&(%$" +$" 6-" '*&%3" 1-&(" <6*%G%" +$"

6,&1-O&'-&/$A"o$("+&==5/$'%(")*;/-O$("()'%"%)*%"-*%-'%3"(&"2$"',$(%"<6*(3"<)5%&D*$(")*"

6&%%5/-&/$("D*$"(2&$'%&=&D*$(3" &6"$(%"+,-&66$*/("()*;$'%"</5($'%5"2)11$"$((-?&(%$"$%"

O5)O/-<J$A"T6"',-"52/&%"D*,*'"($*6")*;/-O$"(*/"6-"'*&%"$'"!__@"&'%&%*65"U9,P1&B+-("'("

$&"40-53"1-&("2$6*&92&"$(%"6)&'"+,P%/$"<-((5"&'-<$/U*"$%"=-&%"<-/%&$"+$("/5=5/$'2$("$'"6-"

1-%&7/$A"

g-'("6$"2-+/$"+$"1$("/$2J$/2J$(3"6$("%/-;-*C"+$"W*2":p&-N+N&'(q&"()'%"5O-6$1$'%"

*'$"/5=5/$'2$" &'+&(<$'(-.6$3" &6"$(%" 6$"<6*("E"</)6&C$"F"+$(" %/)&("(*/"2$" %J71$"+$" 6-"

'*&%"1-&("(,&'%5/$(($"5O-6$1$'%"<6*("6-/O$1$'%"-*C"%$1<)/-6&%5(A"H$%"-*%$*/"$'%/$"

<6*(" +&/$2%$1$'%" +-'(" 6$" (*>$%" +$(" '*&%(" */.-&'$(" $%" +$" 6$*/(" </-%&D*$(" D*$" W*2"

R*/$-*" <-/" $C$1<6$A" g-'(" 6$" 2-+/$" +$" (-" %J7($3" &6" -" </&(" 6,$C$1<6$" +$(" '*&%("

(%/-(.)*/O$)&($("<)*/"`"!"(.B$,1(1"$(")%)5I2("013&-4"$&"40-5"6"B&15-1"'()"/0()5-,4)"'("

$-3(159" (5" '(" )m1(59":]Z3" $'" <-/%-'%" +$" " 6,J?<)%J7($" D*$" 6$" +5;$6)<<$1$'%" +$" 6-"

2)'D*P%$"+$"6-"'*&%"$'%/-&'$/-&$'%"*'$"-*O1$'%-%&)'"+$("2)'=6&%(A"W,5%-%"+$"6,-/%"$%"

%)*%$" 6-" <-/%&$" %J5)/&D*$" +$" (-" %J7($" ()'%" <-/%&2*6&7/$1$'%" +5;$6)<<5(" $%"

>,$'2)*/-O$" ;&;$1$'%" 6$" 6$2%$*/" D*&" ()*J-&%$/-&%" -<</)=)'+&/" 6-" D*$(%&)'" 0" (,?"

/5=5/$/A" j;$2" #AMA" g$6$*&63" &6(" =)'%" <-/%&$" +$(" <&)''&$/(" +-'(" 6,5%*+$" +$(" '*&%("

*/.-&'$("$'"O5)O/-<J&$"$%">$";-&("1-&'%$'-'%"1)'%/$/"2)11$'%"2$("O5)O/-<J$(3"$%"

+,-*%/$(3"-.)/+$'%"2$%").>$%"+$"/$2J$/2J$"-*D*$6">,-&"+52&+5"+$"1,&'%5/$(($/"0"1)'"

%)*/A"

! 7*#1/@).)")%.#14#;*#.&)"#$*'#;4+#9/%9'*$=4+#

W$("O5)O/-<J$("(,5%-'%"<$*"&'%5/$((5("0"2$%%$"D*$(%&)'"+$"6-"'*&%3"6$"%$/1$"',$(%"<-("

+5=&'&"+-'("6$("+&2%&)''-&/$("+$"O5)O/-<J&$A"g-'("6$"W$;?9W*((-*6%]["<-/"$C$1<6$3"6$"

1)%" ',-<<-/-L%" '&" $'" $'%/5$3" '&" +-'(" 6,&'+$C" +$("1)%(" 2&%5(A" g-'("<()"2,5)" '(" $&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]Z":p&-N+N&'(q&3"WA"Z\\ZA"<Aa^"k;$/(&)'"$'"6&O'$"(*/"fYWlA"
][#A"W5;?"$%"MA"W*((-*6%A"Z\\[A"g&2%&)''-&/$"+$"6-":5)O/-<J&$"$%"+$"6I$(<-2$"+$("()2&5%5(A"



aZ"

P9,P1&B+-(3" ($*6" 6,$'%/5$"E"^0-59("F]a"$C&(%$3"-*"($'("%)*/&(%&D*$"+*"%$/1$A"g-'(" 6$"

<(.-/0("'("$&"G-$$("+$"#A9dA"j'%)'&"kZ\\_l3")'"'$"%/)*;$"<-("')'"<6*("+$"+5=&'&%&)'"+$"

6-" '*&%3" 1-&(" 6,-*%$*/" ?" =-&%" /5=5/$'2$" +-'(" *'$" $'%/5$" E"G,-)-4("F3" 2$66$" +$"

E"^0-)&4*("F3"+-'("6-D*$66$"&6"</)<)($"6,$C$1<6$"+$("+&(2*((&)'("$%"+$("2/&("+$">)&$("

+$(" =P%-/+(" D*&" <$*;$'%" %/)*.6$/" 6$" 2-61$" ')2%*/'$" >*(D*$" %-/+" +-'(" 6-" '*&%A" #$"

<$'(-&(" %/)*;$/" *'$" +5=&'&%&)'" )*" *'"E"".)*%"F" +$" +5=&'&%&)'" +$" 6-" '*&%" +-'(" 6$("

$'%/5$("E"](2B)"F")*"E](2B,1&$-59)"F"+$"2$("+&2%&)''-&/$("1-&("&6"',$'"$(%"/&$'A""

T6"=-*%"-%%$'+/$"6-"=&'"+$("-''5$("Z\\\"<)*/"%/)*;$/"+$("+5=&'&%&)'("<6*("$C<6&2&%$("

$%"2J$/2J$/"$'"+$J)/("+$("+&2%&)''-&/$(A"V'"<$*%"2$<$'+-'%"')%$/"*'$"%$'%-%&;$"+$"

+5=&'&%&)'" +-'(" 6,)*;/-O$"f()"2,5)" /0-" T,45" $&" G-$$(" +$" H-%J$/&'$" R$/'&59R)&((-/+"

kZ\\]lA"g-'("2$%")*;/-O$3"6-"O5)O/-<J$"</)<)($"<6*(&$*/("$'%/5$("(*/"6-";&66$"+)'%"

*'$"&'%&%*65$"E"k,01"(5"40-5"FA"Y66$"$'%-1$"(-"/5=6$C&)'"<-/"6-"+$(2/&<%&)'"+,*'$"(27'$"

')2%*/'$3"2$66$"+$"1-O-(&'(")*;$/%("0"!"J$*/$"+*"1-%&'"<)*/"6-"()/%&$"+*"+$/'&$/"

;)6*1$"+,_&11%"[,55(1]^A"Y66$"($"+$1-'+$"-6)/("(&"!"$("2,4'("'0"5(2B)"(4"*,45-40":"

-"2)11$'25A"Y66$"<)*/(*&%"-&'(&"`"!"E(55("G-$$("()57")($,4"$("2,5"'("k(&4">&0'1-$$&1'7"

04("!")B+I1(" (4" (.B&4)-,4":="n051(2(45"'-57" ($$("4(" *())("'(" *,4/091-1"'("4,0G($$()"

$-2-5()"'&4)"$F()B&*("(5"'&4)"$("5(2B)":]cA"

W,-*%$*/" </)<)(-'%" 6$" <6*(" +$" +5=&'&%&)'" $(%" 2$6*&" D*&" -" -<<)/%5" 6$" <6*(" O/-'+"

')1./$" +$" 2)'%/&.*%&)'(" -*" E"1)*6&'"F" +$" 6-" '*&%" */.-&'$" $'" O5)O/-<J&$3" W*2"

:p&-N+N&'(q&A" j&'(&3" 0" 6-" =&'" +$" ()'" )*;/-O$" ^0-5)" 'FV01,B(7" B,01" '()" G-$$()"

&**())-3$()" (5" +,)B-5&$-I1()" kZ\\@l3" &6" </)<)($" *'$" ;&'O%-&'$" +$" +5=&'&%&)'(" $'"

-''$C$(" <-/1&" 6$(D*$66$(" 2$66$(" +$(" %$/1$(" E"^,*5014("F3" E"^0-5"F" $%" E"^0-5"

013&-4("FA"d)*/"6-"+5=&'&%&)'"+*"1)%"E"^,*5014("F3"&6"2&%$"6$"+&2%&)''-&/$"W-/)*(($"+$"

Z\\Z"`"

E"!A"b*&"-"6&$*"<$'+-'%"6-"'*&%A"YCA"f-<-O$"')2%*/'$A"ZA"o$"+&%"+,*'$"

$(<72$3"+,*'"-'&1-6"D*&"$(%"-2%&="(*/%)*%")*"$C26*(&;$1$'%"<$'+-'%"

6-"'*&%"F]@A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]a"e5+&O5"()*("6-"+&/$2%&)'"+$"e)O$/"R/*'$%A!__ZA"<A[^aA"
]^"W*2":p&-N+N&'(q&"*%&6&($"6*&"-*((&"2$%"$C$1<6$"+$"6-"()/%&$"2)11$/2&-6$"+,4-//?"d)%%$/"0"
1&'*&%" +-'(" 6$(" 6&./-&/&$(" +-'(" *'" -/%&26$" <-/*" $'" Z\\a" +-'(" 6$" 'ta_" +$" 6-" /$;*$" E"6$"
<-((-'%")/+&'-&/$"FA"
]c"HA"R$/'&59R)&((-/+A"Z\\]A"<A"!!cA"
]@"WA":p&-N+N&'(q&A"Z\\@.A<A"!_ZA"



a["

d)*/" 6$(" +5=&'&%&)'(" +$(" %$/1$(" E"^0-5"F" $%" E"^0-5" 013&-4(" F3" &6" ($" /5=7/$" 0" ($("

</)</$("%/-;-*C"$%"-*C"+5=&'&%&)'("D*,&6"-"6*&91P1$"56-.)/5$("-'%5/&$*/$1$'%"`"

E"W-"'*&%"-"6)'O%$1<("5%5"-<</5J$'+5$"2)11$"*'$"+&(2)'%&'*&%53"

6$" %$1<(" +$(" %5'7./$(" $%" +$" 6,).(2*/&%53" 2$6*&" +*" ()11$&6A" d-/"

$C%$'(&)'3" 6-" '*&%" (?1.)6&(5$" <-/" 6$" 2)*;/$9=$*3" 6,-//P%" +$" %)*%$"

-2%&;&%5" $%" 6-" =$/1$%*/$" +$(" <)/%$(" +$" 6-" 2&%53" =*%" 6)'O%$1<("

2)'(&+5/5$" 2)11$" 6$" %$1<(" +*" /$<)(" ()2&-6" $%" +$" 6-" ;&$" </&;5A"

k:p&-N+N&'(q&3"WA"!__]l"F]]A"

E"g-'("6-"<6*<-/%"+$("15%/)<)6$(3"6-"'*&%"*/.-&'$"+5=&'&$"2)11$"6-"

<5/&)+$")w"6$("-2%&;&%5("()'%"%/7("/5+*&%$(3"($"6&1&%$"-*>)*/+,J*&"0"

*'$" %/-'2J$" J)/-&/$" +$" !J[\" 0" aJ[\" +*"1-%&'A" j&'(&" .)/'5$3" 6-"

'*&%"*/.-&'$"(,&'(2/&%"$'"2/$*C"-;$2"+$("1-/O$("=6)*$("O/&O')%5$("

<-/" 6$(" -2%&;&%5("+&*/'$("$%"*'" 2�*/")w" ($"+5;$6)<<$'%"D*$6D*$("

-2%&;&%5("(<52&=&D*$(A"k:p&-N+N&'(q&3"WA"!__]l"F]_A"

m&'-6$1$'%3"$'"+$J)/("+$("O5)O/-<J$("D*&")'%"=-&%"6$*/"%J7($"(*/"6-"'*&%"$%")'%"+S"

%$'%$/" +$" 6-" +5=&'&/3" 6-" %J51-%&D*$" -" 5%5" )1&($" )*" 2)'(&+5/5$" 2)11$" %/)<"

1-/O&'-6$3"1P1$"<)*/"6$("')1./$*C"O5)O/-<J$("(<52&-6&(%$("+$"6-";&66$3"<)*/"P%/$"

&'%5O/5$"+-'("*'"+&2%&)''-&/$"+$"6-"+&(2&<6&'$A"T6"$(%"2$<$'+-'%"2)11*'"<)*/"2$*C"

(,5%-'%" +)''5" 6-" <$&'$" +$" 6$" =-&/$3" +$" 2)11$'2$/" <-/" +)''$/" 6-" +5=&'&%&)'"

-(%/)')1&D*$"+*"%$/1$"$%"1P1$"+$"/$';)?$/"-*C"+&2%&)''-&/$("<6*("O5'5/-6&(%$("

2)11$" 6$" =-&%" 15%J)+&D*$1$'%" o-'+/-" M-66$%" +-'(" (-" %J7($" kZ\\_l" )*" W*2"

:p&-N+N&'(q&" 2&%5" </525+$11$'%A" f)*(" +$*C" =)'%" /5=5/$'2$" 0" 6-" /5-6&%5"

-(%/)')1&D*$"+$"6-"/)%-%&)'"+$"6-"%$//$A"WA":p&-N+N&'(q&"52/&%"`""

E"Y'" -(%/)')1&$3" 6-" '*&%" $(%" %J5)/&D*$1$'%" 6I&'%$/;-66$" 2)1</&("

$'%/$"6$"2)*2J$/"$%"6$"6$;$/"+*"()6$&6A"W-"(*22$((&)'"+*">)*/"$%"+$"6-"

'*&%" $(%" +5%$/1&'5$" <-/" 6-" /)%-%&)'" +$" 6-" %$//$A" W,&'5O-6&%5" +$" (-"

+*/5$"$(%"+*$"0" 6I&'26&'-&()'"+$" 6I-C$" -*%)*/"+*D*$6" (I$==$2%*$" 2$"

1)*;$1$'%"+$"/)%-%&)'"F_\"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]]"T.&+A"<A"!_[A"
]_"T+$1A"
_\WA":p&-N+N&'(q&A"Z\\@A"<A"Z_A"



aa"

H$("+$*C"2J$/2J$*/("</52&($'%"D*$"6-"+*/5$"+$"6-"'*&%"+5<$'+"+$"6-"(-&()'"$%"+$"6-"

6-%&%*+$" 0" 6-D*$66$" 6,).($/;-%$*/" ($" %/)*;$A" #A9MA" g$6$*&6" $%" WA" R*/$-*" =)'%" -*((&"

/5=5/$'2$"0"2$%%$"/5-6&%5"-(%/)')1&D*$"1-&("'$"(,-%%-/+$'%"<-("+$((*("$'"%-'%"D*$"

%$66$3"&6("6&$'%"2$%%$"/5-6&%5"0"6,&1<-2%"D*,$66$"-"(*/"6$("()2&5%5(A"#A9MA"g$6$*&63"+7("6$("

</$1&7/$(" 6&O'$("+$" 6-";$/(&)'"<*.6&5$"+$" (-" %J7($3" /$';)&$"-*C" 2)'(5D*$'2$("+$"

6,-.($'2$" +$" 6*1&7/$"`" !"<()" ),*-959)" +02&-4()" ),45" *,4T1,459()" &0" 1%5+2("

4%*5+9291&$" /0(" 4,0)" -2B,)(" $&" 1,5&5-,4" '(" $&" ](11(=" c0&4'" $(" H,01" )F&*+IG(7"

$F,3)*01-59"T&-5",3)5&*$("6"$&"*,45-40-59"'("4,)"3(),P4()":_!=""

W*2" R*/$-*" -3" D*-'%" 0" 6*&3" *'$" -<</)2J$" (&1&6-&/$" 0" 2$66$" +$" :-(($'+&" -*" !c71$"

(&726$A"j&'(&3"&6"$C<6&D*$"D*$"6-"'*&%"',$(%"-*%/$"D*$"6-"2)'(5D*$'2$"+$"6-"/)%-%&)'"+$"

6-" %$//$" -*%)*/" +*" ()6$&63" 6$D*$6" 526-&/$" (-'(" +&(2)'%&'*$/" $%" (-'(" +&(2/&1&'-%&)'"

%)*("6$("<)&'%("+*"O6).$3"%)*("6$("2)'%&'$'%(3"%)*("6$("J-.&%-'%(A"W$"()6$&6""!"3&$&-("'("

)()"T(0."$8(4)(23$("'("$&"B$&4I5(":_ZA"g-'("2$%%$"-==-&/$"+$">)*/"$%"+$"'*&%3" 6,J)11$"

',?"$(%"<)*/"/&$'"`"!"<8+,22("B,011&-5"'-)B&1&e51("'("$&")01T&*("'("$&"5(11("/0("*(55("

$02-I1(L$6"48(4" *,45-40(1&-5"B&)"2,-4)"'8,B91(1"&G(*" $&" 19P0$&1-59"'804"29*&4-)2("

'8+,1$,P(="n0*04("B&44("48()5"6"*1&-4'1("'8-*-"6"$8&B,*&$%B)(":_[."

W,-*%$*/" 2)'%&'*$" (-" /5=6$C&)'" $'" =-&(-'%" $'%/$/" 6,J)11$" $'" >$*" $'" %-'%" D*$"

/$(<)'(-.6$" +$" !"$&" $02-I1(" /0-" )*-45-$$(" $&" 40-5":_a" <)*/" ;-&'2/$" !"$F,3)5&*$("6" $&"

*,45-40-59" '(" 4,)" 3(),P4()":_^" <)*/" /$</$'+/$" 6$(" </)<)(" +$" #AMA" g$6$*&6A" #$"

1)'%/$/-&"<6*("6)&'"D*$"2$%"526-&/-O$"')2%*/'$"'$"E"(2&'%&66$"F"<-("%)*>)*/("$%"D*,&6"

./&66$"<-/=)&("+$"=-U)'"1)&'("<)5%&D*$A""

W-"6*1&7/$"51&($"<-/"6,J)11$"$(%".&$'"1)&'("=&-.6$"$%"/5O*6&7/$"D*$"2$66$"+*"()6$&6A"

M)&'("=&-.6$"2-/"$66$"<$*%"+?(=)'2%&)''$/3"2-*(-'%"<-/=)&("6-"<-'&D*$"+-'("+$(";&66$("

$'%&7/$("$'"2-("+$"<-''$"n"1)&'("/5O*6&7/$3"2-/"()'"-227("$(%"&'5O-63"+5<$'+-'%"+$("

/$;$'*("+$("J-.&%-'%("$%{)*"+$"6-";)6)'%5"<)6&%&D*$A"g-'("(-"/5=6$C&)'3"W*2"R*/$-*"

6&$"6-"6*1&7/$"0"6-"1)+$/'&%5"$%"0"6-"2&;&6&(-%&)'"`"!"<("1(*0$"'("$&"40-5"(5"$("B1,P1I)"'("

$8+02&4-59" )(" 1(H,-P4&45" &-4)-" '&4)" 4,)" ()B1-5)7" H0)/086" 4(" B$0)" *,4)5-50(1" /0804("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
_!"#A9MA"g$6$*&6A"!__a3"<A@A"
_Z"WA"R*/$-*A"!__@A"<AZ^A"
_["WA"R*/$-*A"T+$1A"
_a"T+$1A""
_^"8)&/"2&%-%&)'"</525+$'%$A"



a^"

)(0$(" '-2(4)-,4"R" $&" *-G-$-)&5-,4":_c=" WA" :p&-N+N&'(q&" /-<<$66$" -*((&" D*$3" <-/"

+5=&'&%&)'3"6$"1)%"E"k,01"F"$(%"6-"<-/%&$"D*&"(,)<<)($"0"6-"'*&%3"1-&("2,$(%"-*((&"6$"%)*%"

D*&"2)1</$'+"6$">)*/"$%"6-"'*&%A"T6"',?"-"-6)/("<-("($*6$1$'%"*'"/-<<)/%"+,)<<)(&%&)'"

$'%/$" 6$("+$*C" %$/1$(3"1-&("*'"/-<<)/%"+,&'26*(&)'3" 6-"E"s*&%"F"" =-&%"<-/%&$"+*" %)*%"

E"#)*/"F_@A"

j</7("-;)&/"+52/&%"E"-(%/)')1&D*$1$'%"F"" 6-"'*&%3" 2$("O5)O/-<J$("(,-%%-2J$'%"0"2$"

D*,$66$"$'%/-L'$")*"</);)D*$"2J$N"6,J)11$A"f)*%"+,-.)/+3"6$"</$1&$/"&1<-2%"<)*/"

6,J)11$" $(%" 6,-.($'2$" +$" ;&(&.&6&%5" D*&" <$*%" -1$'$/3" +,*'$" <-/%3" 0" *'" -//P%" +$("

-2%&;&%5("2)11$"6,52/&%"#A9MA"g$6$*&6"k!__al"1-&("-*((&3"+,-*%/$"<-/%3"0"+$("2/-&'%$(3"

<6*(")*"1)&'("=)'+5$(A"Y'"2$"($'("$%"<)*/"2$("+$*C"/-&()'(3")'"<$*%"-;-'2$/"6,&+5$"

($6)'"6-D*$66$"6-"'*&%"$(%"*'$"=/)'%&7/$"<J?(&D*$"1-&("-*((&"*'$"=/)'%&7/$"1$'%-6$"

$%"D*$"6,J)11$"-"+S"-<</$'+/$"0"1-L%/&($/"6-"6*1&7/$A"H$%%$"1-L%/&($"6*&"-"<$/1&("

+$" +)1&'$/" 6-" '*&%" $'" 2)1<$'(-'%" 6$(" +5=-&66-'2$(" +$" 6,�&6" D*$" R*/$-*" D*-6&=&$"

+,!",1P&4(";SD"-$$0),-1(7"/0-"'(")01*1,e5"4("51&G&-$$("/086"2-L5(2B)":_]="

! 7*#.&)"#6#&.4#@'%.")E'4#$=D+)(&4#4"#84."*;4#

o&"6$"%$/1$"+$"=/)'%&7/$"<)*/"<-/6$/"+$"6-"'*&%"$(%3"+-'("6-"O5)O/-<J&$"=/-'2)<J)'$3"

-%%/&.*5"0"W*2":p&-N+N&'(q&"+)'%"6$("</$1&$/("52/&%("(*/"6-"'*&%"+-%$'%"+$"6-"=&'"+$("

-''5$("!__\3"&6"-"+,-.)/+"5%5"*%&6&(5"<-/"6$"()2&)6)O*$"-15/&2-&'"M*//-?"M$6.&'"D*&"

&'%&%*6-" *'" -/%&26$" E"^-P+5" &)" o1,45-(1"F" +-'(" $Fn2(1-*&4" K,*-,$,P-*&$" `(G-(p" $'"

!_@]__A" H$" ()2&)6)O*$" $%" 6$(" O5)O/-<J$(" 2)'%$1<)/-&'(" *%&6&($'%" 6$" %$/1$" +$"

=/)'%&7/$"$'"/5=5/$'2$"-*"=/)'%"<&)''&$/"D*,$(%"6,$(<-2$9%$1<("')2%*/'$"$%"D*&"/$(%$"

0"2)'D*5/&/3"0"6,&1-O$"+$"#AMA"g$6$*&6"D*&3"+7("6,&'%/)+*2%&)'"+$"(-"%J7($3"*%&6&($"2$%%$"

$C</$((&)'"+$"!"T1,45"B-,44-(1"04-G(1)($":!\\A"W-"'*&%"$(%"2)'(&+5/5$"2)11$"*'"=/)'%"

<&)''&$/" 6)/(D*,*'$" <)((&.6$" 2)'D*P%$" $(%" $';&(-O5$" 1-&(" 2,$(%" +,-.)/+" *'$"

=/)'%&7/$" 1$'%-6$" D*&" ',$(%" %)*>)*/(" <-(" =/-'2J&$" <-/" 2$/%-&'(A" d)*/" <-/6$/" $%"

$C<6&D*$/" 2$%%$" 2/-&'%$" -'2$(%/-6$" D*,$66$" &'(<&/$" -*C" J)11$(3" 6$(" O5)O/-<J$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
_c"T.&+A"<A^!A"
_@"WA":p&-N+N&'(q&A"Z\\^A"<A"acA"
_]"WA"R*/$-*A"V<A"2&%A"<Ac]A"
__" M*//-?" M$6.&'A" �s&OJ%" -(" =/)'%&$/�A" j1$/&2-'" ()2&)6)O&2-6" /$;&$pA" 8)6Aa[A" 't!A" !_@]A"
<<A[9ZZA"H$%"-/%&26$"($/-"(*&;&"+,*'")*;/-O$"$'"!_]@A"
!\\"#A9MA"g$6$*&6A"!__aA"<A@A"



ac"

+)&;$'%" =-&/$" -<<$6" -*C" %/-;-*C" +$(" J&(%)/&$'(3" +$(" -'%J/)<)6)O*$(3" +$("

<J&6)()<J$(")*"1P1$"+$("52/&;-&'("$%"-/%&(%$(3"')%-11$'%"0"2$*C"-*CD*$6(">$"=-&("

/5=5/$'2$"-*"+5.*%"+*"2J-<&%/$A""

o,&6"?"-"*'$"2J)($"D*$"6$("O5)O/-<J$(")'%"-<<)/%5"-*C"/$2J$/2J$("(*/"6-"'*&%3"2,$(%"6-"

(<-%&-6&(-%&)'"+,*'" %$1<(A" H-/3" ).>$2%&;$1$'%3" <)*/" %)*(3" 6-" '*&%3" 2,$(%" 6$"1)1$'%"

E"+*" 2/5<*(2*6$" 0" 6,-*.$"F3" 6-" +*/5$" +*" ')'9$'()6$&66$1$'%A" M-&(" <)*/" 6$("

O5)O/-<J$(3" -*9+$60" +$" 2$" 1)1$'%" -(%/)')1&D*$3" 6-" '*&%" $(%" <$'(5$" 2)11$" *'"

$(<-2$A" Y'" <-/%&2*6&$/" 0" <-/%&/" +$(" 2)'2$<%(" +$" =/)'%&7/$" $%" +$" =/)'%9<&)''&$/3"

%J71$("E"(<52&=&D*$("F"-*C"O5)O/-<J$(A"H$"1)1$'%"+$;&$'%"-6)/("*'"$(<-2$9%$1<("

0" 2)'D*5/&/3" )w" ($" +5;$6)<<$'%" +$(" -2%&;&%5(" 52)')1&D*$(3" )w" ($" </-%&D*$'%" +$("

6)&(&/(3"+$("1).&6&%5(3"$%2A"MP1$"+-'(" 6$("2-(")w" 6-"'*&%"$(%"2)'(&+5/5$"2)11$"*'"

1)1$'%"+$";$&66$3"2$"/$<)("-"6&$*"D*$6D*$"<-/%3"D*$"2$"()&%"+-'("6-"/*$"<)*/"6$("ogm"

)*" +-'(" *'" 6)O$1$'%"n" 6$(" O5)O/-<J$(" <$*;$'%" -6)/(" %/-;-&66$/" (*/" 6-" ')%&)'"

+,J-.&%$/" 6-" '*&%A" d)*/" W*2" :p&-N+N&'(q&3" 6-" '*&%" $(%" !"<&" '(14-I1(" T1,45-I1(" '(" $&"

G-$$(":" k:p&-N+N&'(q&3" !__]l3" $'" 2)*/(" +,$C<6)/-%&)'"<6*(" )*"1)&'(" -;-'25$" ($6)'"

6$(" ;&66$(A" T6" $1<6)&$" ()*;$'%" 6,$C</$((&)'" !"$&" G-$$(" (4" *,45-40(":" )*" !"<&" G-$$(" qr"

+(01()" )01" qr":" <)*/" <-/6$/" +$" 6-" 2)6)'&(-%&)'" +$" 6-" ;&66$" 6-" '*&%" <-/" 6$(" -2%&;&%5("

52)')1&D*$(A""

d)*/" 6$(" <$/()''$(" D*&" '$" 2)'U)&;$'%" <-(" D*,&6" <*&(($" ?" -;)&/" *'$" ;&$" ')2%*/'$"

E"$C%5/&$*/$"F3" -*" +$J)/(" +*" +)1&2&6$3" 2I$(%909+&/$" D*&" '$" 2)1</$''$'%" <-(" 6$"

.$()&'"+,*'$"<-/%&$"+$" 6-"<)<*6-%&)'"+$" ()/%&/" )*" 6$"+5;$6)<<$1$'%"+$(" -2%&;&%5("

52)')1&D*$("+&;$/($("$'"O5'5/-6"k6$("-2%&;&%5("6&5$("0"6-";&66$"+$"O-/+$"()'%"<6*%G%"

.&$'"%)65/5$(l3"6-"'*&%"$(%"-6)/("*'$"=/)'%&7/$"D*$">$"D*-6&=&$"+$"1$'%-6$A"o&"2$"%$/1$"

',$(%"<-("$1<6)?5"%$6"D*$6"<-/"6$("O5)O/-<J$(3"&6("$'"<-/6$'%"'5-'1)&'("$'"=-&(-'%"

/5=5/$'2$"-*C"%/-;-*C"+$("-*%/$("(2&$'2$(3"')%-11$'%"<)*/"$C<6&D*$/"6$("2/-&'%$("

D*$" 6-" '*&%" $'O$'+/$A" H$(" 2/-&'%$(" ()'%" ()&%" 6&5$(" 0" 6-" <$*/" +,*'$" <*&((-'2$"

(*<5/&$*/$3" 2)11$" 2,$(%" 6$" 2-(" +-'(" 6$(" 1?%J)6)O&$(3" ()&%" 6&5$(" 0" 6-" <$*/" +$("

%/-'(O/$((&)'("<)((&.6$("2)11$">$"6,-&"1)'%/5"</525+$11$'%A"H$("<$*/("+$"6-"'*&%"

$%" +-'(" 6-" '*&%3" +,-</7(" 6-" +&(%&'2%&)'" )<5/5$" <-/" o-1*$6" HJ-665-%" $%" 6$" 2)66$2%&="



a@"

e$')&/!\!kZ\!al!\Z3" <$*;$'%" P%/$" 5%*+&5$(" <-/" 6$(" O5)O/-<J$(" 0" %/-;$/(" 6$("

</-%&D*$("D*,$66$("&'+*&($'%"`"+$("</-%&D*$("(<-%&-6$("+,5;&%$1$'%"+$"2$/%-&'$("/*$(3"

+$("</-%&D*$("+$"1&($"$'"6*1&7/$")*"$'2)/$"+$"2)*;/$9=$*CA"

! J4+#$'*")(&4+#.%:"&'.4+#;)/4+#*&F#'4$'/+4."*")%.+#4"#G#;*#:%.+"'&:")%.#

+%:)*;4#14+#).1)K)1&+#

W$("</-%&D*$("')2%*/'$("+,5;&%$1$'%"()'%"6&5$("-*C"/$</5($'%-%&)'("D*$"6$("*(-O$/("

($" =)'%"+$" %$6("D*-/%&$/(")*"+$" %$66$("/*$(" 6-"'*&%A"Y'"/5-6&%53" %)*%$("')("</-%&D*$("

()'%"2)'+*&%$("<-/"6$("/$</5($'%-%&)'("D*$"')*("')*("=-&()'("+$"6-"'*&%"$'"O5'5/-6"

$%" +$" %$6" D*-/%&$/" )*" +$" %$6" 5%-.6&(($1$'%" $'" <-/%&2*6&$/A" H$(" /$</5($'%-%&)'("

<$*;$'%"2J-'O$/3"$66$("/$=67%$'%"')%/$"2)'(%/*2%&)'"()2&-6$"&+$'%&%-&/$"5%-.6&$"-*"=&6"

+$" ')(" </-%&D*$(" <$/()''$66$(3" +$" ')%/$" -<<-/%$'-'2$" 0" *'" 1&6&$*" ()2&-63" 0" *'"

O/)*<$"k#A"R)''$1-&()'3"!__@lA""

H$("/$</5($'%-%&)'(3"156-'O$"+$"E"<$/U*"F"$%"+$"E";52*"F3"=-U)''$'%"')("</-%&D*$("

%$//&%)/&-6$("-*((&".&$'"(<-%&-6$("D*$" %$1<)/$66$(A"H)11$" >$" 6,-&"1)'%/5"-*"+5.*%"

+*" 2J-<&%/$3" 6-" '*&%" (*(2&%$" +$(" ($'%&1$'%("`" ($'%&1$'%" +$" <$*/3" +$" >)&$3" +$" <-&CA"

W,&'2&+$'2$"+$"2$(" ($'%&1$'%(3" (*/" 6$(" &'+&;&+*("$%" 6$(")/&$'%-%&)'("<)6&%&D*$(3"$(%"

5%*+&5$"+-'(" 6$" 2-+/$"+$" 6-"O5)O/-<J&$"+$" 6-"'*&%A"H$(" ($'%&1$'%(3"+5;$6)<<5("+$"

1-'&7/$" <$*" 2)'(2&$'%$3" ()'%" 6$(" =/*&%(" +,*'" </)2$((*(" +$" 2)'(%/*2%&)'" ()2&-6$"

&'+&;&+*$66$A" H$" 1)+$" +$" =)'2%&)''$1$'%" +$(" &'+&;&+*(" $(%" -*" 2�*/" 1P1$" +$("

%/-;-*C" +$(" <(?2J)()2&)6)O*$(" 1-&(" -*((&" +$" 6-" O5)O/-<J&$" 2*6%*/$66$3" #)�6"

R)''$1-&()'"</5($'%$"+$"1-'&7/$"26-&/$"$%"(?'%J5%&D*$"6,$(<-2$";52*"k$%"</-%&D*5l"

2)11$" 6$" (*<<)/%" +$(" /$</5($'%-%&)'(" +$(" &'+&;&+*(" $%" +$(" ()2&5%5(" k#A"

R)''$1-&()'3" !__@lA" H$(" /$</5($'%-%&)'(" ()'%"1P1$" !"B$0)" -2B,15&45(Y)Z" /0(" $&"

19&$-59"($$(L2O2(":!\[3"$%"=-U)''$'%"6$("</-%&D*$("%$//&%)/&-6$(3"')2%*/'$("+-'("6$"2-("

</5($'%A"f$6"D*-/%&$/"($/-"-%%/-2%&="<)*/" 6,*'"$%" &'D*&5%-'%"<)*/" 6,-*%/$A"M&'*&%"$(%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\!" W$" 2)66$2%&=" eYsVTe" /-(($1.6$" +$(" 2J$/2J$*/(" $'" o2&$'2$(" o)2&-6$(" ���" +IJ)/&N)'("
+&==5/$'%("���"-*%)*/"+$" 6-"</).651-%&D*$"51$/O$'%$"+$("e$(()*/2$("Y';&/)''$1$'%-6$("
s)2%*/'$(3"+*"%V*/&(1$"$%"+$("%$//&%)Te$(A"o$("/5=6$C&)'("/$<)($'%"(*/"*'$"J?<)%J7($"`"6$"
2&$6" 5%)&65" 9" $%" <6*(" 6-/O$1$'%" 6-" y')2%*/'&%5y" 9" ()'%" </)O/$((&;$1$'%" 2)'(&+5/5(" 2)11$"
+$(" .&$'(" $';&/)''$1$'%-*C" ;-6)/&(5(" +-'(" 6$(" </)>$%(" +$" %$//&%)&/$A"
kJ%%<`{{/$')&/AJ?<)%J$($(A)/O{l"
+H.) H)66$2%&=" eYsVTe3" kZ\!alA" s*&%k(l" $%" f$//&%)&/$k(l"`" </-%&D*$(" ')2%*/'$(3" (2&$'2$("
()2&-6$("+&*/'$("h""#)*/'5$"+I5%*+$"+*"H)66$2%&="eYsVTeA"
!\["#A"R)''$1-&()'A"!__@A"<A^!A"



a]"

6,J$*/$")w"6-"'*&%"2)11$'2$"<)*/"2$/%-&'("$%"2$66$")w"$66$"=&'&%"<)*/"+,-*%/$(A"i'%$6"

'$" ()/%" D*,$'" O/)*<$" $%" +-'(" *'" 5%-.6&(($1$'%" %-'+&(" D*$" %$6" -*%/$" </5=7/$"

-/<$'%$/"($*6"6$("/*$(A""

s)1./$*C" ()'%" 6$(" -*%$*/(" 0" -;)&/" 5%*+&5" 6$" 6&$'" &'%/&'(7D*$" $'%/$" &+$'%&%5" $%"

</-%&D*$("()2&-6$("$%"(<-%&-6$(A":*?"g&"M5)3"$'%/$"-*%/$(3"-"+51)'%/5"6,&1<)/%-'2$"

+*" /G6$" +*" O/)*<$" +,-<<-/%$'-'2$" ()2&-6$" +-'(" 6-" 2)'(%/*2%&)'" +$" 2$(" </-%&D*$("

()2&)9(<-%&-6$(A" T6" ')%$" D*$" 6$(" </-%&D*$(" ()2&-6$(" !"'9*$(4*+(45" 04" B1,*())0)"

,45,$,P-/0("(5"9G,$05-T="M45,$,P-/0(7"*&1"*F()5"'&4)" $("*&'1("'("*()"B1&5-/0()"/0(")("

*,4)510-)(45" $()" -'(45-59)" (5" $()" 5(11-5,1-&$-59)7" 6" $F9*+($$(" '(" $F+-)5,-1(" -4'-G-'0($$("

*,22("'("$F+-)5,-1("*,$$(*5-G(="VG,$05-G(7"*&1"*F()5"&0"P19"'("*()"B1&5-/0()"),*-&$()"/0("

)("2,'-T-(45" *()"2O2()" -'(45-59)" (5" 5(11-5,1-&$-59)":!\a. o,&6" 5%*+&$" 6$(" </-%&D*$(" $'"

O5'5/-63" ()'" -'-6?($" (,-<<6&D*$" %)*%" 0" =-&%" -*C" </-%&D*$(" ()2&-6$(" $%" %$//&%)/&-6$("

')2%*/'$(A""

g-'(" (-" %J7($3" #A9MA" g$6$*&6" -" -*((&" 5%*+&5" 2$%%$" +&-6$2%&D*$" $'%/$" &+$'%&%5" $%"

</-%&D*$(" ()2&)9%$//&%)/&-6$("')2%*/'$(A" o&" 6,&+$'%&%5" +,*'" &'+&;&+*3" =)/O5$"<-/" ()'"

-<<-/%$'-'2$"0"*'"O/)*<$"()2&-63"&1<-2%$"(-"</-%&D*$"%$//&%)/&-6$3"6-"=/5D*$'%-%&)'"

()2&-6$"+,*'"D*-/%&$/"$(%"*'$"2-/-2%5/&(%&D*$"$(($'%&$66$"+$"6,&+$'%&%5"+$"2$"+$/'&$/"

k#A9MA" g$6$*&63" !__alA" o)'" -'-6?($" 6$" 2)'+*&%" 0" 2)'(%-%$/" 6,J)1)O5'5&(-%&)'" +$" 6-"

26&$'%76$"+,*'"D*-/%&$/"<-/-6676$1$'%"0"2$66$"+$("5%-.6&(($1$'%("+*"1P1$"D*-/%&$/A"

d)*/":A"g&"M5)"`"!;SD"$F-'(45-59" T,12(" $(" $-(4" -'9($"2&H(01" (451(" $()" O51()" +02&-4)7"

$(01)" ),*-959)" (5" $(01)" ()B&*()" :!\^A" #A9MA" g$6$*&6" 1$%" 2$%%$" %J5)/&$" $'" -<<6&2-%&)'"

6)/(D*,&6" 2&%$" !"$()" '93-5)" '(" 3,-)),4)" )B9*-&$-)9)" '&4)" $F&**0(-$" '(" *,2204&059)"

(5+4-/0()7" ,0" +,2,)(.0($$()":!\c3" 2$(" 5%-.6&(($1$'%(" $%" 6$*/(" 26&$'%(" =-U)''$'%"

6,&+$'%&%5"+,*'"D*-/%&$/3"2)11$"2$6*&"+*"M-/-&("0"d-/&(="H$%"$C$1<6$"+$("+5.&%("+$"

.)&(()'("(<52&-6&(5("<$/1$%"0"#A9MA"g$6$*&6"+$"1$%%/$"$'"-;-'%"6-"2)//56-%&)'"$'%/$"

6-" =/5D*$'%-%&)'" +,*'" 6&$*" )*" +,*'" D*-/%&$/" $%" 6-" =/5D*$'%-%&)'" +,*'"1&6&$*" ()2&-6"

J)1)O7'$3"D*$6"D*$"()&%"2$"1&6&$*3"J)1)($C*$63".)*/O$)&(3"<*'q3"$%2A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\a":A"g&"M5)A"Z\\^A"<Aa\A"
!\^"T.&+A"<Aa[A"
!\c"#A9MA"g$6$*&6A"!__aA"<A]!A"



a_"

W$(" O5)O/-<J$(" 5%*+&$'%" -&'(&" +$(" </-%&D*$(" ')2%*/'$(" 2J)&(&$(" k<6*(" )*" 1)&'("

2)'(2&$11$'%l3"1-&(" &6("-.)/+$'%"5O-6$1$'%" 6-"D*$(%&)'"+$("</-%&D*$("<)((&.6$(3"

$'"=)'2%&)'"+$"6,)==/$"')2%*/'$"$C&(%-'%$"$%"+$"()'"-22$((&.&6&%5A"

! -.4#%@@'4#.%:"&'.4#1)+:%.").&4#1*.+#;4#"48$+#4"#1*.+#;24+$*:4#

W,)==/$" ')2%*/'$" $(%" 6)&'" +,P%/$" J)1)O7'$" $'%/$" 6$(" ;&66$(3" 6$(" <-?(" )*" 6$("

2)'%&'$'%(A"M-&("6,)==/$"+&*/'$"'$"6,$(%"<-("')'"<6*(A"d6*("*'$";&66$"$(%"O/-'+$3"<6*("

6,)==/$"+$"($/;&2$("($/-"+&;$/(&=&5$"$%"')1./$*($3"+$">)*/"2)11$"+$"'*&%A""

H)11$" >$" 6,-&" 5;)D*5" </525+$11$'%3" d-/&(" =*%" 6-" </$1&7/$" ;&66$" =/-'U-&($" 0"

</)<)($/" *'$" )==/$" +,-2%&;&%5(" ')2%*/'$(" -(($N" /&2J$" <)*/" -%%&/$/" +$(" %)*/&(%$("

;$'*("(<52&=&D*$1$'%"<)*/"2$%%$"+$/'&7/$A"j&'(&"D*$"6$"</)*;$"*'"O*&+$"<*.6&5"+7("

6-"=&'"+*"!_71$"(&726$"0"R)(%)'"&'%&%*65"E"[&1-)"&5"4-P+5"F!\@3"6,-%%/-&%"<)*/"6-"2-<&%-6$"

=/-'U-&($" (,5%$'+-&%"+5>0".&$'"-*9+$60"+$(" =/)'%&7/$("+*"<-?(A"H$%"-%%/-&%" =*%"-*((&"

+7("6$"+5<-/%"6&5"-*C"6)&(&/("$%"-*C"<6-&(&/(3"')%-11$'%"($C*$6(A"j*>)*/+,J*&"$'2)/$3"

6,)==/$" ')2%*/'$" $(%" ()*;$'%" .&$'" <6*(" -.)'+-'%$" +-'(" 6$(" 2-<&%-6$("n" -&'(&" d-/&(3"

R$/6&'"$%"W)'+/$("()'%"/5<*%5$("<)*/"6$*/";&$"')2%*/'$"/&2J$"+$"<)((&.6$(3"()*;$'%"

6&5("0"6-"=P%$"kjA"HJ-'&$/"$%"-6A3"Z\\_lA"H$<$'+-'%3"6$(";&66$("+$"</);&'2$"'$"()'%"<-("

<)*/"-*%-'%"+5<)*/;*$("+,-2%&;&%5("')2%*/'$("$%"+,&'%5/P%"<)*/"6$("O5)O/-<J$(A"Y'"

$==$%3"W?)'"$%"o%/-(.)*/O")'%"5%5"6$("%$//-&'("+,5%*+$"2J)&(&("<-/"#A9MA"g$6$*&6"$%"WA"

:p&-N+N&'(q&"+-'("6$"2-+/$"+$"6$*/"%J7($A"#,-&"1)&91P1$"+52&+5"+$"1,&'%5/$(($/"-*"

2-("+$"R)/+$-*CA"

W$"</$1&$/"%?<$"+,)==/$"+$"($/;&2$("')2%*/'$("D*$"6,)'"<$*%"5;)D*$/3"2$/%-&'$1$'%"

6,*'"+$("<6*("-'2&$'("0"$C&(%$/3"$(%"2$"D*$"m/-'U)&("j(2J$/"+5=&'&%"2)11$"6-"!"G-$$("

'(" P&1'(":!\]" $%" D*$" W*2" :p&-N+N&'(q&" ')11$" 6$(" !"&G&45LB,)5()":" k:p&-N+N&'(q&3"

Z\\Z3" Z\\alA"g$"')1./$*C" ($/;&2$(" =)'2%&)''$'%" $'" 2)'%&'*"+-'(" 6$(" ;&66$(" <)*/"

-((*/$/" 6-" (S/$%5" $%" 6-" (52*/&%5" +$(" J-.&%-'%("`" 6-" <)6&2$" '-%&)'-6$" k)*" 6-"

O$'+-/1$/&$l3" 6$(" <)1<&$/(" $%" 6$(" JG<&%-*C" ()'%" +&(<)'&.6$(" $'" <$/1-'$'2$3" 6$"

>)*/3"6-"'*&%3"%)*%"-*"6)'O"+$"6,-''5$A"#AMA"g$6$*&6"-.)/+$"2$%%$"D*$(%&)'"+$"6-"!"G-$$("

'(" P&1'(":" D*&" $(%" +5>0" </5($'%$" -*" M)?$'9}O$3" .&$'" D*$" /5+*&%$" 0" *'" -(<$2%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\@"d-/&("-%"s&OJ%A"k!]c_lA"H&%5"<-/"oA"g$6-%%/$A"kZ\\\lA"<A^__A"
!\]" YC</$((&)'" -%%/&.*5$" 0" mA" j(J$/" <-/" j/&$66-" M-(.)*'O&A" Z\\!A" <A!@a" $%" <-/" WA"
:p&-N+N&'(q&A"Z\\[A"<A"Z_A"



^\"

(52*/&%-&/$3";)&/$"1&6&%-&/$"kg$6$*&63"!__alA"H$(""+$*C"O5)O/-<J$("=)'%"6$"6&$'"$'%/$"

2$%%$"!"G-$$(" '(" P&1'(":" $%" 6-" ')%&)'"+$" (52*/&%5" )*"<6*%G%" +,&'(52*/&%5" /$6-%&;$" D*&"

&1<)($" 6-" </5($'2$" <)6&2&7/$A" W$(" $==$2%&=(" +$" 2$(" ($/;&2$(" k(52*/&%5" $%" (-'%5l"

<$*;$'%";-/&$/"$'%/$"6$">)*/"$%"6-"'*&%"$%"($6)'"6$("(-&()'(A"W$("<$/()''$6("()'%3"+$"

1-'&7/$" O5'5/-6$3" 1)&'(" ')1./$*C" 6-" '*&%3" 1-&(" 6$(" 5D*&<$(" <$*;$'%" P%/$"

/$'=)/25$("+-'(" 6$(";&66$(" %)*/&(%&D*$(")*" ($6)'" 6$(" 5;7'$1$'%(A"H,$(%" -&'(&" 6$" 2-("

<)*/"6-"=P%$"+$"6-"1*(&D*$")*"6$("=5/&-("$'"jD*&%-&'$A""

W,)==/$"')2%*/'$" 6-"<6*("</5($'%$" $(%" 6&5$" -*C" 6)&(&/(" $%" 0" 6-" 2)'()11-%&)'A" o&" 6$("

+&(%/&.*%$*/(" -*%)1-%&D*$(" <$/1$%%$'%" *'$" )==/$" 2)'%&'*$3" 6,)==/$" +$" ($/;&2$"

E"J*1-'&(5$"F"6-"'*&%"(*&%"*'"/?%J1$"+&(2)'%&'*3"$66$"$(%"<6*("</5($'%$"6$("()&/("+$"

p$$q9$'+" D*$" +$" ($1-&'$" $%" -*C" .$-*C" >)*/(A" g-'(" 2$/%-&'$(" ;&66$(" %)*/&(%&D*$("

2G%&7/$("<-/"$C$1<6$3"6$("/$(%-*/-'%(3"6$(".-/("$%"6$(".)L%$("+$"'*&%"'$"()'%")*;$/%("

D*$"%/)&("1)&("<-/"-'A"g-'("6$("<6*("O/-'+$(";&66$(3"(&"2$("1P1$("6&$*C"()'%")*;$/%("

%)*%$" 6,-''5$3" &6(" '$" 6$" ()'%" <-(" =)/251$'%" %)*(" 6$(" >)*/("`" 6$(" +&(2)%J7D*$(" ()'%"

()*;$'%")*;$/%$("+*">$*+&"-*"(-1$+&"$%"0"<-/%&/"+$"Z[J")*"1&'*&%A"Y'"/$;-'2J$"+$"

')1./$*C" 5;5'$1$'%(" ($" +5/)*6-'%" $'" $C%5/&$*/" ',)'%" 6&$*" D*,-*" </&'%$1<(" )*"

6,5%53"1&($(" 0"<-/%" 5;&+$11$'%" 6$(" =$(%&;&%5(" 6&5$(" 0" 6-"<5/&)+$"+$"s)�6" 2)11$" 6-"

=P%$"+$("6*1&7/$("0"W?)'A"

"W*2":p&-N+N&'(q&"')%$"D*$"!"'("4,0G(&0."0)&P()"'("$F()B&*("B03$-*"92(1P(45")($,4"

$()" )&-),4)7" $()" H,01)" ,0" $()" +(01()":!\_3" &6" </52&($" -*((&" D*$"`"!"$&" P9491&$-)&5-,4" '("

$F9*$&-1&P("B03$-*";+0-$(7"P&b7"9$(*51-*-59D"&"H,09"04"1g$("T,4'&2(45&$"1(4'&45"B,))-3$("

$(" '9G($,BB(2(45" '()" &*5-G-59)" (5" '()" &4-2&5-,4)" (5" (451&e4&45" $F&BB&1-5-,4" 'F04"

()B&*("B03$-*"4,*5014(":!!\A"H-%J$/&'$"R$/'&59R)&((-/+"=-&%"/5=5/$'2$"0"2$%%$"!"G-$$("

(4" TO5(":"<)'2%*$66$"D*,$66$"+&==5/$'2&$"+$"!"$&"G-$$("/0-"G-5"'(" $&" TO5(":!!!" 2)11$"2$"

<$*%" P%/$" 6$" 2-(" 0" W-(" 8$O-(A" H$%%$" D*$(%&)'" +$" 6-" =P%$" $(%" %/-&%5$" <-/" <6*(&$*/("

O5)O/-<J$(!!Z" 1-&(3" -*" =&'-63" <$*" +,-*%$*/(" (,&'%5/$(($'%" 0" 6-" %$1<)/-6&%5" +$" 2$("

=P%$(3"')').(%-'%"6$*/("+5/)*6$1$'%("()*;$'%"')2%*/'$(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\_"WA":p&-N+N&'(q&A"Z\\@-A"<Aa\ZA"
!!\"WA":p&-N+N&'(q&A"Z\\\A"<<A]Z9][A"
!!!"HA"R$/'&59R)&((-/+A"Z\\]A"<A"!!_A"
!!Z" 8)&/" gA" H/)N-%" k!__]3" Z\\^3" Z\\_l3" :A" g&"M5)" kZ\\!l3" TA" :-/-%" kZ\\^l" )*"MA" :/-;-/&9
R-/.-(3"#Ad"j*O*(%&'"$%"HA"j/<-&66-'O$"kZ\\_lA"



^!"

#A9MA"g$6$*&63"D*&"6*&3"-"%/-;-&665"$'"<-/%&2*6&$/"(*/"6-"'*&%3"-"2)'(-2/5"*'$"<-/%&$"+$"(-"

%J7($"0"6,5;)6*%&)'"()2&-6$"$%"(<-%&-6$"+$("6)&(&/("')2%*/'$("$'%/$"!_ac"$%"!__\!![A"T6"

1)'%/$"D*$"6$("</-%&D*$("=$(%&;$(")'%"(*&;&"6$("1*%-%&)'("+$"6-"()2&5%5A"g$(".-6("$%"

()&/5$("-'&15$("<-/"+$(")/2J$(%/$(3" 6-" =P%$" (,$(%" E"1)+$/'&(5$"F" -;$2" 6,-//&;5$"+*"

%)*/'$9+&(D*$"$%"+*"1-O'5%)<J)'$3"(-'("6$(D*$6("6$("+&(2)%J7D*$("',-*/-&$'%"<-("

$C&(%5A"H$%%$"5;)6*%&)'"+*"2-+/$"+$"6-"=P%$"(,$(%"-22)1<-O'5$"+,*'"2J-'O$1$'%"+-'("

6$"1)%&="+$"2$66$92&A"W$("-/2J&;$("+$"6-"1-&/&$3"+$"6-"</5=$2%*/$"$%"+$"6-"</$(($"6*&")'%"

<$/1&(" +$" 1$%%/$" $'" -;-'%" D*$" >*(D*,-*C" -''5$(" !_c\3" 6$(" </-%&D*$(" =$(%&;$("

')2%*/'$("()'%"6$"=-&%"+$"O/)*<$("D*&")/O-'&($'%"$*C91P1$("2$("5;7'$1$'%("<)*/"

+$("=P%$("+$"=-1&66$"')%-11$'%3"-*"2)*/("+$(D*$66$("()'%"</&'2&<-6$1$'%"=P%5("6$("

E""&'(%-'%("F" /$6&O&$*C`" .-<%P1$(3" 1-/&-O$(A" g$(" ()&/5$(" </&;5$(" ()'%" -*((&"

)/O-'&(5$("+-'("6$"2-+/$"+*"%/-;-&63"+,*'$"-1&2-6$")*"+,*'"<-%/)'-O$A"d-/"6-"(*&%$3"

6$" 1)%&=" </&'2&<-6" +$" 6-" =P%$" ($/-" *'$" ()&/5$" $'%/$" -1&(" <)*/" 2565./$/" *'"

-''&;$/(-&/$" )*" +-'(" 6$" 2-+/$" +,*'" 2)1&%5" +,$'%/$</&($" <-/" $C$1<6$A" H$%%$"

-<</)2J$" +$(" 6)&(&/(" ')2%*/'$(" +$" 6-" ()2&5%5" 6?)''-&($" =-&%$" <-/" #A9M" g$6$*&6" $(%"

-<<6&2-.6$"-*"/$(%$"+*"%$//&%)&/$"=/-'U-&(3"-;$2"+$("(<52&=&2&%5("/5O&)'-6$(3"<)*/"+$("

5;5'$1$'%("()/%-'%"+*"2)'%$C%$"(%/&2%$1$'%"=-1&6&-6")*"-1&2-6"2)11$"6$("=5/&-("+*"

o*+9V*$(%"kMA"d$'+-'C3"Z\![lA"

W-"2)6)'&(-%&)'"+$"6-"'*&%"<-/"6$("-2%&;&%5("</)O/$(($"2-/"6-"1-L%/&($"+$"6-"6*1&7/$"-"

<$/1&("2$%%$"$C<-'(&)'"1-&("-*((&"2-/" 6$" %$1<(" 6&./$"-*O1$'%$"k&6"-"5%5"1*6%&<6&5"

<-/"2&'D"$'"1)&'("+,*'"(&726$!!al"$%"<-/" 6-";-6)/&(-%&)'"+$(" 6)&(&/(" k#A"g*1-N$+&$/3"

!_cZlA"g$"<6*(3"6,5;)6*%&)'"+$("fTH"<$/1$%"0"6,52)')1&$"E";&/%*$66$"F"+$"=)'2%&)''$/"

$'" 2)'%&'*3" D*$" 2$" ()&%" 6$(" <6-2$(" .)*/(&7/$(" )*" 6$(" (&%$(" +$" ;$'%$" $'" 6&O'$A" W-"

2)'D*P%$"+$" 2$%" $(<-2$9%$1<("<-/" 6$(" -2%&;&%5("J*1-&'$(" -" 5%5"</)O/$((&;$3"1-&("

!"04("G91-5&3$("9*,4,2-("'(" $&"40-5"&BB&1&e5"4,5&22(45"'&4)" $()"G-$$()"5,01-)5-/0()"

(5"04-G(1)-5&-1()":!!^A"R&$'"D*$"2$%%$"2)6)'&(-%&)'"+$"6-"'*&%"</)O/$(($"2)'2/7%$1$'%"

$%"+-'("6$("1$'%-6&%5("k2$"D*&"',$1<P2J$"<-(3".&$'"-*"2)'%/-&/$3"6$"+5;$6)<<$1$'%"

+$"1)*;$1$'%("+$"/5(&(%-'2$l3"$66$"$(%"+&(2)'%&'*$"+-'("6$"%$1<("$%"+-'("6,$(<-2$A"

T6"?"-"+$("<5/&)+$("+$"6,-''5$"k6,5%5l3"+$("()&/("+$"6-"($1-&'$"k6$"p$$q9$'+l"$%"+$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!["#A9MA"g$6$*&6A"V<A"2&%A"<<A"_9a_A"
!!a"WA"":p&-N+N&'(q&A"Z\\@-A"<A[_]A"
!!^"WA":p&-N+N&'(q&A"Z\\\.A"<A!a\A"



^Z"

J$*/$("k6$"+5.*%"+$"6-"'*&%l"<6*("</)<&2$("-*"+5;$6)<<$1$'%"+$"2$("-2%&;&%5("n"&6"$'"

$(%"+$"1P1$"<)*/"6$("6&$*CA"

! 72*':=)$4;)+*")%.#14#;*#.&)"#

W$" +5;$6)<<$1$'%" +$(" -2%&;&%5(" ')2%*/'$(" $(%" +)'2" &'5O-6" ($6)'" 6-" %-&66$" $%" 6-"

=)'2%&)'"+$"6-";&66$"k2-<&%-6$3";&66$"%)*/&(%&D*$")*"*'&;$/(&%-&/$l3"1-&("-*((&"-*"($&'"

1P1$"+,*'$";&66$"`"6$("-2%&;&%5("')2%*/'$(";)'%"()*;$'%"($"2)'2$'%/$/"+-'("2$/%-&'("

D*-/%&$/(A" W*2" :p&-N+N&'(q&" =-&%" -<<$6" 0" 6,&1-O$" +$" 6,-/2J&<$6" <)*/" +52/&/$" 2$"

<J5')17'$"+$"+&(2)'%&'*&%5"(<-%&-6$!!cA"Y'"$==$%3" 6$("-2%&;&%5("')2%*/'$("<)((&.6$("

=)/1$'%"+$("L6)%("+$";&$"+&(<$/(5("+-'("*'$";&66$"$'+)/1&$A"d6*("6-"'*&%"-;-'2$3"<6*("

6$"')1./$"+$"2$("L6)%("($"/5+*&%A"W$("6&$*C")*;$/%(3"J)/1&("6$("($/;&2$("+$"6-"E"";&66$"

+$"O-/+$"F3"()'%"$'"O/-'+$"1->)/&%5"2$*C"+5+&5("-*C"6)&(&/("$%"0"6-"2)'()11-%&)'"`"

6$("%J5}%/$("$%"6$("2&'51-(3"6$("/$(%-*/-'%("$%"6$(".-/(3"6$(".)L%$("+$"'*&%"$%"D*$6D*$("

5<&2$/&$(A""

d6*(&$*/(" 5%-<$(" (,52J$6)''$'%" +-'(" 6-" '*&%"`" %)*%" +,-.)/+3" 6-" =&O*/$" +$" 6,-/2J&<$6"

</$'+"=)/1$"-*C"-6$'%)*/("+$"Z\J"-;$2"6-"=$/1$%*/$"+$("&'=/-(%/*2%*/$("<*.6&D*$(3"

+$(" 2)11$/2$(" $%" 6-" =&'" )*" 6-" /5+*2%&)'" +$" 6-" 2&/2*6-%&)'" +$(" %/-'(<)/%(" $'"

2)11*'A"j"<-/%&/"+$"603""6$"2)*<6$"+$'(&%5{+&;$/(&%5"D*&"+5=&'&%"6-";&66$"$(%"1&("0"1-6"

<-/" *'$")==/$" +$" ($/;&2$" %/7(" /5+*&%$" $'"')1./$" $%" $'" O$'/$A" W$" (?(%71$"*/.-&'3"

-6)/("-1<*%5"+,*'$"<-/%&$"+$"($("-2%&;&%5("</&'2&<-6$(3"$(%"&'2)1<6$%"k:p&-N+N&'(q&3"

Z\\@l3" 6-" '*&%" 2)11$'2$" ;/-&1$'%A" W$(" /$(%-*/-'%(3" %J5}%/$(" $%" 2&'51-(" ()'%" 6$("

(*&;-'%("0"=$/1$/"$'%/$"ZZJ"$%"1&'*&%"`" 6,-/2J&<$6"($"/5+*&%3";&$'%"$'(*&%$"6-";-O*$"

+$"=$/1$%*/$"+$(".-/("$'%/$"!J"$%"[J"+*"1-%&'"($6)'"6$(";&66$(3"'$"/$(%$'%"-6)/("D*$"

6$("L6)%("+$("+&(2)%J7D*$("$%"+$("&T5(1)!!@A"H$"+$/'&$/"%?<$"+$"6&$*"=-&(-'%"=&'-6$1$'%"

<-/%&$"+$" 6-" ;&66$"+$" >)*/" 2-/" &6" $(%" )*;$/%" $'"1-%&'5$"$%"<$/1$%" 0"*'$"<-/%&$"+$("

')2%-1.*6$("+$"</)6)'O$/"6-"=P%$"$%"6-"'*&%"-</7("6$"6$;$/"+*">)*/A"W$D*$6"/$</$'+"

($("+/)&%(3"=-&(-'%"+&(<-/-L%/$">*(D*,-*"()&/"(*&;-'%"6,-/2J&<$6A""

H$%" -/2J&<$6" (<-%&)9%$1<)/$6" </$'+" +&==5/$'%$(" =)/1$(" ($6)'" 6$(" ;&66$(3" (*&;-'%"

6,J&(%)&/$" +$" 6,&1<6-'%-%&)'" O5)O/-<J&D*$" +$(" 6&$*C" +$" 6)&(&/(" ')2%*/'$3" 6-D*$66$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!c"WA":p&-N+N&'(q&3"Z\\\-3"<A]@A"
!!@"R)&%$("+$"'*&%")*"26*.")*;/-'%"$'"O5'5/-6"$'"1P1$"%$1<("D*$" 6$(".-/(3";$/("^")*"cJ3"
>*(D*,0"1&+&A"



^["

+5<$'+" $'" <-/%&$" +$" 6-" 65O&(6-%&)'A" V/3" 6-" 65O&(6-%&)'" $'" 2$" +)1-&'$" 2J-'O$"

/5O*6&7/$1$'%"$%"',$(%"<-("<-/=-&%$1$'%"J)1)O7'$" (*/" %)*%" 6$" %$//&%)&/$" =/-'U-&(A"

W$("+&==5/$'%$(" 6)&(" D*&" /5O&(($'%" 6-" ;&$"')2%*/'$"<$*;$'%" 51-'$/"+$" 6,Y%-%3" +$" 6-"

/5O&)'")*"+$"6-"2)11*'$3"2J-D*$"52J$6)'"-?-'%"($("2)1<5%$'2$("</)</$(A"T6"<$*%"

2$<$'+-'%" -//&;$/" D*$" 2$/%-&'$(" 2)1<5%$'2$(" ()&$'%" %/-'(=5/5$(" 0" *'" -*%/$"

52J$6)'A" H,$(%" 6$" 2-(3" <-/" $C$1<6$3" <)*/" 6,J$*/$" +$" =$/1$%*/$" +$(" +&(2)%J7D*$("n"

2$%%$"D*$(%&)'"5%-&%"()*1&($"0"*'"-//P%5"</5=$2%)/-63")/3"+$<*&("6$"!$/">-';&$/"Z\!!"

*'" +52/$%" k+$" =-&%" '-%&)'-6l" -*%)/&($" 2$(" 5%-.6&(($1$'%(" 0" =$/1$/" 0" @" J$*/$(" +*"

1-%&'A" Y'" /$;-'2J$3" 2$%%$" J)1)O5'5&(-%&)'" +$(" J)/-&/$(" '$" ($" /$%/)*;$" <-(" -*"

'&;$-*" +$(" .-/(" +)'%" 6$(" J)/-&/$(" +,)*;$/%*/$" ;-/&$'%" ($6)'" 6$(" ;&66$(A" H$("

+&==5/$'2$("+,J)/-&/$("&'=6*$'%"(*/"6-"=&O*/$"+$"6,-/2J&<$6"$%">)*$'%"+)'2"*'"/G6$"(*/"

6$("</-%&D*$("%$//&%)/&-6$("+$("&'+&;&+*("D*&"($"+5<6-2$'%"+-'("6-";&66$3"-*"2)*/("+$"

6-"'*&%3"$'"=)'2%&)'"+$("-15'&%5("/$2J$/2J5$(")*"+&(<)'&.6$(A"

#A9MA" g$6$*&63" (-'(" <-/6$/" +,-/2J&<$63" 1)'%/$" 5O-6$1$'%" D*$" 6-" /5<-/%&%&)'" +$("

5%-.6&(($1$'%(" ',$(%" <-(" J)1)O7'$" +-'(" 6-" ;&66$A" T6" 1)'%/$" $'" D*)&" 2$%%$"

6)2-6&(-%&)'"$(%"-*((&"*'"&'+&2-%$*/"+*"/G6$"+$("-*%)/&%5("6)2-6$("+-'("6,)/O-'&(-%&)'"

')2%*/'$" +$" 6-" 2&%5A" H$(" +$/'&7/$(" <$*;$'%" -;)&/" 6-" 2)1<5%$'2$" +$" +56&;/$/" +$("

-*%)/&(-%&)'(" +,)*;$/%*/$" %-/+&;$3" 2)11$" 2,$(%" 6$" 2-(" +-'(" ()'" 5%*+$" W?)''-&($A"

j;$2"2$"<)*;)&/3"$66$(")'%"6-"1-&'"(*/"6,-15'-O$1$'%"+*"%$//&%)&/$"')2%*/'$"+$"6-"

;&66$A" Y'" +52&+-'%" +$(" 5%-.6&(($1$'%(" D*&" <$*;$'%" )*;/&/" %-/+&;$1$'%3" $66$("

E"&1<-2%$'%"F" 6-" ;&$" +,*'" D*-/%&$/3" +-'(" 6$D*$6" 6,-'&1-%&)'" ')2%*/'$" ($/-" )*" ')'"

<$/1&($3"$%"(&")*&3"<)*/"*'"%?<$"+,5%-.6&(($1$'%"$%"*'"%?<$"+$"26&$'%76$A""

#A9MA"g$6$*&6"-<<*&$"($("</)<)("$'"2&%-'%"6$"/-<<)/%"+,*'"2)11&((-&/$"+$"<)6&2$"-*"

</5=$%"/$6-%&="0"*'$"+$1-'+$"+,-*%)/&(-%&)'"+$"=$/1$%*/$"%-/+&;$"<-/"*'$"2/P<$/&$"`"

!"<F(.B$,-5&5-,4" '(" *(5" 95&3$-))(2(45" 4F&" H&2&-)" ',449" $-(0" 6" '()" 1(2&1/0()"

'9T&G,1&3$()"i" 49&42,-4)7" -$" 1-)/0(" '(" '(G(4-1" 04" Bg$(" 'F&551&*5-G-59" B,01" $()"

4,*5&230$()" /0-" T19/0(45(45" $(" /0&15-(1" &B1I)" $F+(01(" $9P&$(=" j4(" '91,P&5-,4"

*,4)5-50(1&-5" 04" B19*9'(45" /0(" 4(" 2&4/0(1&-5" B&)" 'F-4G,/0(1" $()" &051()"

(.B$,-5&45)":!!]A" T6" 2&%$" *'" <$*" <6*(" 6)&'" *'" /-<<)/%" 2)'2$/'-'%" 6-" +$1-'+$" +,*'"

-*%/$" 5%-.6&(($1$'%"-?-'%3" 6*&3" ).%$'*" 6,-*%)/&(-%&)'" +$" /$%-/+$/" 6,J$*/$" +$"

=$/1$%*/$"`"!"V4"*("/0-"*,4*(14("$&"*$-(45I$("'0"B&$$&'-027"H(04("'&4)"$F(4)(23$(7"04("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!]"#A9MA"g$6$*&6A"T.&+A"<A^^A"



^a"

)9$(*5-,4" T-4&4*-I1(" )F()5" -4)5&019(" '(" B&1" $(" B1-." 'F(4519(" T-.9" 6" As" T1&4*)":!!_="H$("

/-<<)/%("+$"<)6&2$"1)'%/$'%".&$'"6$"<)&+("+$("-*%)/&%5("$'"1-%&7/$"+$"2)'%/G6$"$%"

+,)/O-'&(-%&)'" ')2%*/'$" +*" %$//&%)&/$" $%" 6$" /G6$" D*,$66$(" <$*;$'%" >)*$/" (*/" 6$("

+&(2/&1&'-%&)'(" <*&(D*$" +-'(" 6$" 2-(" 2&9+$((*(" </5($'%5" <-/" #A9MA" g$6$*&63" 6-"

!")9$(*5-,4"T-4&4*-I1(":"$(%"*'"-/O*1$'%"/$%$'*"<)*/"+)''$/"*'$"-*%)/&(-%&)'"0"2$%"

5%-.6&(($1$'%"$'"=)'2%&)'"+*"<*.6&2"D*,&6"-22*$&66$A""

T6"?"-"+)'2"*'$"&'5O-6$"/5<-/%&%&)'"(<-%&)9%$1<)/$66$"+$("-2%&;&%5("')2%*/'$(3"1-&("

-*((&" *'$" &'5O-6&%5" +,-227(" 0" 2$(" -2%&;&%5(A" H$("+&==&2*6%5("+,-227("<$*;$'%" P%/$"+$"

<6*(&$*/(")/+/$(A"

! J4+#1)+:')8).*")%.+#12*::E+#

H$/%-&'(" ($/;&2$(3" ($6)'" 6$(" ;&66$(3" =)'2%&)''$'%" %)*%" )*" <-/%&$" +$" 6-" '*&%" )*" $'"

J)/-&/$("+52-65("k<-/"/-<<)/%"-*"%$1<("()2&-6"5;)D*5"</525+$11$'%l3"2)11$"6$("

($/;&2$("+$"'$%%)?-O$")*"+$"%/-'(<)/%A"W-"D*$(%&)'"+$("+5<6-2$1$'%("$%"+)'2"+$"6-"

<6-2$"+$("%/-'(<)/%("6-"'*&%"$(%"&'5;&%-.6$1$'%"6&5$"-*C"</-%&D*$("+$("*(-O$/(A"d)*/"

+$"')1./$*C"*(-O$/(3" 6-"</-%&D*$"+$"2$/%-&'(" 6&$*C"+5<$'+"+$" 6-"+&(<)'&.&6&%5"+$"

%/-'(<)/%"$'"2)11*'A"V/3"+-'("+$"')1./$*($(";&66$(3"2$"($/;&2$"',$C&(%$"<-(")*"+$"

=-U)'" =)/%$1$'%" /5+*&%$A" W-" 1).&6&%5" $(%" 6,*'$" +$(" </$1&7/$(" 2-*($(" +$"

+&(2/&1&'-%&)'3" +,-*%-'%" <6*(" 1-/D*5$" 6-" '*&%3" <*&(D*$" 6,-22$((&.&6&%5" $(%"

+)*.6$1$'%" 6&1&%5$3" +I*'$" <-/%" $'" /-&()'" +*" 1-'D*$" +$" 1)?$'" +$" %/-'(<)/%"

&'+&;&+*$6")*"2)66$2%&=3"+,-*%/$"<-/%"$'"/-&()'"+*"2)S%"'52$((-&/$"0"6-"2)1<$'(-%&)'"

+$"2$%%$"-.($'2$"<-/"6-"</&($"+,*'"%-C&"<-/"$C$1<6$A"

H$%%$"')%&)'"+$"+&(2/&1&'-%&)'"$(%"</5($'%$"+-'("6$("%/-;-*C"+$"#A9MA"g$6$*&6"$%"+$"

WA" :p&-N+N&'(q&A" d)*/" 2$" +$/'&$/3" $66$" %)*2J$" (*/%)*%" 6$(" >$*'$(" D*&" J-.&%$'%" $'"

<5/&<J5/&$"+*"=-&%"+*"1-'D*$"+$"%/-'(<)/%"$'"+$J)/("+$("/?%J1$("%/-+&%&)''$6("+$"

=)'2%&)''$1$'%"+$"6-";&66$!Z\A"d)*/"#A9MA"g$6$*&63"2$("<)<*6-%&)'("()'%"-*((&"1&($("$'"

-;-'%" <)*/" P%/$" 6-" 2&.6$3" (%&O1-%&(5$3" +$" </-%&D*$(" +&(2/&1&'-'%$(" 1$'-'%" 0"

6,&1<)((&.&6&%5" +,$'%/$/" +-'(" +$(" 5%-.6&(($1$'%(" $'" /-&()'" +*" </&C" %/)<" 56$;5" )*"

(*&%$"-*"/$=*("+$(""<J?(&)')1&(%$(""+&%("E";&+$*/("FA"T6"2)'(%-%$"D*$3"<-((5$"6,J$*/$"

+$"=$/1$%*/$"+$(".-/(3"6$("2J)&C"()'%"/$(%/$&'%("$%"!"$&-))(45")&4)"B,))-3-$-59"'("$,-)-1"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!_"T+$1A"<A"^cA"
!Z\"WA":p&-N+N&'(q&A"Z\\[A"<A![A"



^^"

4,*5014("(4"95&3$-))(2(45" $()" H(04()"/0-"4(" ),45"B&)"&55-19)"B&1" $()"B1()5&5-,4)"'()"

'-)*,5+I/0()" ,0" /0-" 4F,45" B&)" &**I)" &0." '(14-(1)" 95&3$-))(2(45)" ,0G(15)7" B,01" '()"

1&-),4)"T-4&4*-I1()",0"B,01"'9$-5"'(")&$("P0(0$(=":!Z!A"

H$(" +$*C" O5)O/-<J$(" (,&'%$//)O$'%" (*/" 6$" +/)&%" 0" 6-" ;&66$" $'" 2)'%&'*$" <)*/" 2$("

>$*'$(" D*&" ()'%" <-/=)&(" 2)'(&+5/5(" 2)11$" +$(" +56&'D*-'%(" <-/" 6-" <)<*6-%&)'" $%"

D*$6D*$=)&(" 1P1$" <-/" 6$(" 56*(3" D*&" 6$(" /$'+$'%" /$(<)'(-.6$(" +$" 6,&'(52*/&%5" +$("

/*$("$%"1$%%$'%"$'"<6-2$"+$("(%/-%5O&$("<)*/"</5;$'&/"+$"6$*/"</5($'2$"(*/"6-";)&$"

<*.6&D*$!ZZA" H$(" (%/-%5O&$(" '$" 2)'2$/'$'%" <-(" *'&D*$1$'%" 6$(" >$*'$(" +$" .-'6&$*$"

1-&(" %)*%$(" 6$(" <)<*6-%&)'(" &'+5(&/-.6$(3" 6$(" 1-/O&'-*CA" i'$" +$(" </&'2&<-6$("

1$(*/$(" +$" +&((*-(&)'" $(%" 6,&'(%-66-%&)'" +,*'"!"2,3-$-(1" 013&-4" -4+,)B-5&$-(1":" ksA"

#)*$''$3" Z\\]l" )*" 6-" (*<</$((&)'" +$" 2$"1).&6&$/A" d)*/" fJ&$//?" d-D*)%"`" !";SD" $&"

'9)+02&4-)&5-,4"'804("),*-959"*,22(4*("*,22("*($&7"B&1"$&"'-)B&1-5-,4"'804("*+,)("

&0))-" 3&4&$(" /0804" 3&4*" B03$-*7" )-P4(" 9$92(45&-1(" '(" $8+,)B-5&$-597" '(P19" b91," '0"

lG-G1(" (4)(23$(l":!Z[. W,$C$1<6$" /52$'%" +$(" .-'2(" D*&" )'%" 5%5" O/&66-O5(" 0"

j'O)*6P1$!Za"&66*(%/$"<-/=-&%$1$'%"$%"+$"1-'&7/$";&)6$'%$"6$"/$=*("+*"+/)&%"0"6-";&66$"

<)*/"2$/%-&'$("2-%5O)/&$("+$"<)<*6-%&)'A""

WA" :p&-N+N&'(q&" -.)/+$" 5O-6$1$'%" 2$%%$" D*$(%&)'" D*I&6" 6&$" -;$2" 6$" %J71$" <6*("

O5'5/-6"+$"6,J)(<&%-6&%5"+$(";&66$(3"$%"<6*("</52&(51$'%"+*"1-'D*$"+,J)(<&%-6&%5"+$"

2$("+$/'&7/$(3"$'"<-/%&2*6&$/"6-"'*&%A"W$("/-&()'("D*,&6"2&.6$"()'%"6-"1).&6&%5"+&==&2&6$"

$%" " 6,)==/$"+$" ($/;&2$" /5+*&%$3"')%-11$'%"+$(" ($/;&2$("+$"E".&$'9P%/$"F" 2)11$" 6$("

.-'2(")*"6$("%)&6$%%$("<*.6&D*$("kWA":p&-N+N&'(q&3"Z\\@.lA"H$("-*%$*/("')%$'%"-*((&"

6-"/5</).-%&)'"+$"</-%&D*$("2)'(&+5/5$("2)11$"')'"2)'=)/1$("2)11$"(,-66)'O$/"

(*/"*'".-'2")*"(,-(($)&/"<-/"%$//$A"d-/1&"6$("</-%&D*$("+52/&5$(3"2$66$"+$"!"$F(11&4*(L

B,01L1-(4":3"2)11$"6-"D*-6&=&$"fJ&$//?"d-D*)%!Z^3"$(%"%)*>)*/("<)((&.6$">)*/"$%"'*&%3"

1-&("6,)'"($"/$'+"2)1<%$3"$'"m/-'2$3"D*$"2$%%$"6&.$/%5"+$"2&/2*6-%&)'"-"($("6&1&%$("(&"

6,)'"<$'($"<-/" $C$1<6$" -*C"<-/2(" $%" >-/+&'("<*.6&2("D*&" ()'%" =$/15(3" 2)11$"+$("

6&$*C"</&;5(3"$%"&'%$/+&%("-*"<*.6&2"0"<-/%&/"+$"!]")*"!_J"$%"<-/=)&("+7("!@J"6,J&;$/A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!Z!"#A9MA"g$6$*&6A"V<A2&%A"<Ac@A"
!ZZ"T+$1A"<A"_^9_cA"
!Z["fA"d-D*)%A"Z\\cA"<A^^A"
!Za"8)&/"W&.5/-%&)'"+*"Z^{!Z{!aA"
!Z^"T.&+A"<A"_\A"



^c"

H$6-" /$';)&$" 0" 6,5%$/'$66$" (*(<&2&)'" 0" 6,5O-/+" +$(" ')2%-1.*6$(" D*$" 6,)'" /$%/)*;$"

+-'(" 6$("52/&%("+$" #$-'"8$/+)'"(*/" 6$"M)?$'9}O$3"+$"o&1)'$"g$6-%%/$"(*/" 6$"!_71$"

(&726$")*"$'2)/$"+$"W*2":p&-N+N&'(q&3"fJ&$//?"d-D*)%")*"s)�6"#)*$''$"(*/"6,5<)D*$"

-2%*$66$A"H$%%$" &+5$"$(%"-*((&"</5($'%$"+-'(" 6,)*;/-O$"+$"W*2"R*/$-*" 6)/(D*,&6" =-&%"

/5=5/$'2$"0"6-"(*(<&2&)'"+$("-*%)/&%5("!"G-)L6LG-)"'()"*&B&*-59)")*9$91&5())()"'("5,0)"

$()"4,*5&230$()":!Zc."

! J4+#:%.@;)"+#12&+*94#

i'$"&'D*&5%*+$";&(909;&("+$("')2%-1.*6$("<$/(&(%$"+)'2"+$"6-"<-/%"+$("-*%)/&%5("$%"

+,*'$"<-/%&$"+$"6-"<)<*6-%&)'A"W-"'*&%3"6-";&66$"D*&"+)/%3"6-";&66$"D*&"%/-;-&66$"$%"6-";&66$"

D*&"(,-1*($3"+)&;$'%"2)J-.&%$/"kWA":p&-N+N&'(q&3"!__]3"Z\\@lA"f)*%$("2$("</-%&D*$("

2)$C&(%$'%" +-'(" *'$" 1P1$" ;&66$" $%" 2J-D*$" &'+&;&+*" ;&%" 6-" '*&%" 0" (-" =-U)'A"

M-6J$*/$*($1$'%" <-/=)&(3" 6$(" '*&%(" +$(" *'(" +5/-'O$'%" 6$(" -*%/$(" $%" 2$%%$"

&'2)1<-%&.&6&%5" $(%" ()*/2$" +$" 2)'=6&%(" D*&" ($" 2/&(%-66&($'%" (*/" 6$(" %$//&%)&/$(" $'%/$"

+$("O/)*<$("D*&"$'"/$;$'+&D*$'%"6,*(-O$A"#A9MA"g$6$*&6"$%"WA":p&-N+N&'(q&"-.)/+$'%"

6-" D*$(%&)'" +$(" 2)'=6&%(" $'%/$" 6$(" +&==5/$'%(" *(-O$/(3" </&'2&<-6$1$'%" $'%/$" 6$("

J-.&%-'%(" ($" <6-&O'-'%" +$(" '*&(-'2$(" ()')/$(" $%" 6$(" >$*'$(" /$(<)'(-.6$(" +$" 2$("

+&%$("'*&(-'2$(A""

d-/=)&(3" 2)11$" 6$" ()*6&O'$" #A9MA" g$6$*&63" 6$(" </-%&D*$(" +$" 2$/%-&'(" >$*'$(" O$'(3"

1-/O&'-*C" )*" ')'3" ()'%" 2)'(&+5/5$(" 2)11$" &665O-6$(" <-/" 6$(" 2)11$/U-'%(3" 6$("

/&;$/-&'("$%"1P1$"2$/%-&'("56*("k#A9MA"g$6$*&63"!__alA"d-/1&"2$("</-%&D*$(3"2$66$"+$"

!"$F(11&4*(LB,01L1-(4":" 2&%5$" <6*(" J-*%3" )*" 2$66$" +,P%/$" (&1<6$1$'%" -((&(" (*/" *'"

%/)%%)&/" )*" *'$" >-/+&'&7/$" <)*/" +&(2*%$/" $'%/$" -1&(A" g$(" </-%&D*$(" $%" +$("

-<</)</&-%&)'("O/-%*&%$("+$"6,$(<-2$"<*.6&2"$'"()11$3"1-&("D*&"+5/-'O$'%"2-/"2$("

*(-O$/(" (,-<</)</&$'%" *'" .)*%" +$" %$//&%)&/$" /$;$'+&D*5" <-/" +,-*%/$(3" 6$(D*$6(" '$"

6,*%&6&($'%" O5'5/-6$1$'%" <-(" 6-" '*&%3" 1-&(" 2/-&O'$'%" 6$" ./*&%" )*" 6$(" +5%/&%*(" D*&"

<)*//-&$'%" P%/$" 6-&((5(" (*/" <6-2$3" $%" D*&" 6$" ()'%" <-/=)&(A" H$" E"+5/-'O$1$'%"F" D*$"

</);)D*$'%"6$("*'("-*C"-*%/$("<$*%"=-&/$"<$'($/"-*C"1&6&%-'%("+*"3&1(T,,5-4P"+)'%"

<-/6$"fJ&$//?"d-D*)%!Z@3" 2$("O$'("D*&"/$;$'+&D*$'%" 6$"+/)&%"+$"1-/2J$/"<&$+("'*("

+-'("6-";&66$3"$%"D*&"6,)'%3"<*&(D*,-*2*'$"6)&"'$"6,&'%$/+&%3"'5-'1)&'(3"2$6-"'$"<-/-L%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!Zc"WA"R*/$-*A"!__@A"<A@^A"
!Z@"fA"d-D*)%A"Z\\cA"<A[cA"



^@"

<-("E"')/1-6"FA"H$%"-*%$*/"1$%"$'"-;-'%" 6,&+5$"D*$"2$6-"'$"($" =-&%"<-("+$"1-/2J$/"

<&$+("'*("+-'("6-"/*$3"D*$"2$6-"'$"($"=-&%"<-("+$"!"51&e4(1":"6-"'*&%"+-'("6-"/*$"!"B,01"

1-(4":A"

W-" +&==5/$'2$" $%" 6,5%/-'O$%5" +5/-'O$'%" 2-/" $66$(" =)'%" <$*/" keA" o$''$%%3" Z\\_lA" H$("

+&==5/$'%("$C$1<6$("/$';)&$'%"-*C"%/-;-*C"+$"4A"R$2q$/"$%"<6*("<-/%&2*6&7/$1$'%"-*"

2)*<6$" ')%&)''$6" ')/1${+5;&-'2$!Z]A" j&'(&3" 4A" R$2q$/" +5=&'&%" 6$" 2)1<)/%$1$'%"

-')/1-63"+5;&-'%3"2)11$"2$6*&"'$"2)//$(<)'+-'%"<-("0"6-"')/1$"()2&-6$"kD*&"',$(%"

<-("=)/251$'%"%/-+*&%$"+-'("6-"65O&(6-%&)'l"+*"O/)*<$"+)1&'-'%A"i'"2)1<)/%$1$'%"

</$(2/&%" )*" &'%$/+&%" +5<$'+" +*" 2)'%$C%$"`" !"<&" '9G-&4*(" ()5" 04(" B1,B1-959" 4,4" '0"

*,2B,15(2(45"$0-L2O2(7"2&-)"'("$8-45(1&*5-,4"(451("$&"B(1),44("/0-"*,22(5"$8&*5("(5"

*($$()" /0-" 19&P-))(45" 6" *(5" &*5(":!Z_A" H,$(%" +$" 2$%%$" &'%$/-2%&)'" D*$" /5(*6%$'%" 6$("

2)'=6&%("+,*(-O$("+$"6,$(<-2$"<*.6&2"')2%*/'$A"

H$("+$/'&$/("()'%"(*/%)*%"6&5("-*C"'*&(-'2$("()')/$(A"Y'"$==$%3"!"$("310-5"B03$-*7"*($0-"

'0"'(+,1)7"()5";SD"'("2,-4)"(4"2,-4)")0BB,159":![\3"+,)w"6-"1*6%&<6&2-%&)'"+$("2J-/%$("

+$"6-";&$"')2%*/'$A"H$("2)'=6&%("()'%"<6*("&1<)/%-'%("+$<*&("6,&'%$/+&2%&)'"+$"=*1$/"

+-'("6$("5%-.6&(($1$'%(![!"$%"<6*("1-/D*5("-*((&"0"6,J$*/$"+$"6-"=$/1$%*/$A"W)/(D*$"

6$(" 5%-.6&(($1$'%(" ',)'%" <-(" +$" (-66$" +5+&5$" 0" 2$%%$" 2)'()11-%&)'3" 6$(" =*1$*/("

+)&;$'%"-6)/("()/%&/"(*/"6$"%/)%%)&/A"W$("'*&(-'2$("()')/$("<$/U*$("<-/"6$("/&;$/-&'("

()'%"-&'(&"</&'2&<-6$1$'%"2-*(5$("<-/" 6$("./*&%("+$";)&C3"1-&("$66$("<$*;$'%"-*((&"

</);$'&/" +$" 6-" 1*(&D*$" 51&($" <-/" 6$(" 5%-.6&(($1$'%(" 6)/(D*$" 6$(" <)/%$(" +$" 2$("

+$/'&$/("(,)*;/$'%")*"(,&6("'$"()'%"<-("&'()')/&(5("2)//$2%$1$'%A"

T6"<$*%"-*((&"?"-;)&/"+$"6-"<-/%"+$("/&;$/-&'("*'"($'%&1$'%"+,"E"$';-J&(($1$'%"F"+$"

6,$(<-2$"<*.6&2A"H$%%$"&1</$((&)'"$(%"+,-*%-'%"<6*("</5($'%$"6)/(D*$"6-";&$"')2%*/'$"

($"+5;$6)<<$"+-'("*'"2)'%$C%$"+$"2$'%/$"-'2&$'"-*C"/*$("5%/)&%$("$%"<&5%)''$(3"D*&"

<$/1$%%$'%" 6$" +5<6)&$1$'%" +$(" %$//-(($(" <-/" 6$(" 5%-.6&(($1$'%(![ZA" W$" 2*1*6" +$("

<)6&%&D*$(" -'%&9%-.-2" $%" +$" <&5%)'&(-%&)'" E"+)''$"F" 6-" /*$" -*C" *(-O$/(" +)'%" 6-"

</5($'2$"$(%"1*6%&<6&5$"+-'("2$("$(<-2$("<*.6&2(A"H$("2)'=6&%("()'%"<-/%&2*6&7/$1$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!Z]"4A"oA"R$2q$/A"!_]aA"<A"Z^"0"a!A"
!Z_"T.&+A"<A"[]A"
![\"fA"d-D*)%A"Z\\cA"<AccA"
![!"g$<*&("6-"6)&"Y;&'"&'%$/+&(-'%"+$"=*1$/"+-'("6$("6&$*C"<*.6&2("1&($"$'"-<<6&2-%&)'""6$"!$/"
>-';&$/"Z\\]"$'"m/-'2$"+-'("6$("+5.&%("+$".)&(()'("$%"6$("/$(%-*/-'%(A""
![Z"#AMA"g$6$*&6A"!__aA"<A"c!A"



^]"

1-/D*5("+-'("6$("D*-/%&$/(" 6?)''-&("5%*+&5("<-/"#A9MA"g$6$*&6")w"&6"?"2)'(%-%$"*'$"

;5/&%-.6$" +*-6&%5" >)*/{'*&%![[A" W,-*%$*/" ')%$" *'$" +&2J)%)1&$" ()2&-6$" $%" (<-%&-6$"

$'%/$" ;&$" +&*/'$" $%" ;&$" ')2%*/'$" +*" =-&%" +$" 6,-6%$/'-'2$" +$" 6,)*;$/%*/$" +$("

2)11$/2$(" $%" 5%-.6&(($1$'%(3" 1-&(" -*((&" +$" 6,-6%$/'-'2$" +$(" =/5D*$'%-%&)'("

(*&;-'%" 2$(")*;$/%*/$(A"g$*C" %?<$("+,*(-O$(" (,)<<)($'%" /$'+-'%"!"-119*,4*-$-&3$()"

$()"B&15-()"(4"B19)(4*(7"/0-"B&1$(45"'0"2O2("()B&*(7"2&-)"B&)"'0"2O2("/0&15-(1":![aA"

W$("O5)O/-<J$("+$"6-"'*&%" =)'%"</$(D*$"(?(%51-%&D*$1$'%"/5=5/$'2$"-*"/G6$"+$"6-"

<)6&2$"+-'("6-"O$(%&)'"+$"2$("2)'=6&%(A"W*2":p&-N+N&'(q&3"(,&6".)/'$"6-"'*&%"+$"Z\J"0"

cJ" kZ\\@.l3" /-<<$66$" D*$" 6$" ($*&6" +$(" ZZJ" /$(%$" &1<)/%-'%" 6)/(" +$(" /$6-%&)'("

2)'=6&2%*$66$(3"<*&(D*,&6"(,-O&%"+$"6,J$*/$"0"6-D*$66$"2)11$'2$"65O-6$1$'%"6$"%-<-O$"

')2%*/'$A" H$" ',$(%" <-(" (-'(" 6&$'" -;$2" 2$%%$" &+5$" +,"E"J$*/$" 6&1&%$"F" D*$" +-'("

.$-*2)*<"+,&'(%&%*%&)'("ZZJ"1-/D*$"6,$C%&'2%&)'"+$("=$*C![^A"

#A9MA"g$6$*&6" /-<<)/%$"*'$";&(&)'"1)/-6$"+$("D*-/%&$/("+$" 6)&(&/("')2%*/'$("`"<)*/"

2$/%-&'(" &6" (,-O&%" +$" 6&$*C" +$" !")03G(1)-,4" (5" '(" '9*&'(4*(":![c7" <)*/" +,-*%/$(" !"$("

/0&15-(1"'()"B$&-)-1)"()5")&$05&-1(7"*F()5"04"(.05,-1("-4'-)B(4)&3$(";SD":![@A"T6"=-&%"-6)/("

/5=5/$'2$"-*C"</)<)("+$"e$(%&="+$"6-"R/$%)''$"D*&"52/&;-&%3"0"6-"=&'"+*"!]71$"(&726$"0"

</)<)("+$"d-/&(3"D*$"6$(";&2$("()'%"'52$((-&/$("+-'("*'$"2-<&%-6$3"1-&("D*,&6"=-*%"6$("

2)'2$'%/$/"!"&T-4"/0F-$)"4(")*&4'&$-)(45"B,-45"$("1()5("'("$&"G-$$(":![]A""

o&" 6$(" -*%)/&%5(" '$" <$*;$'%" $1<P2J$/" 6$(" 2)'+*&%$(" &665O-6$(" )*" +5;&-'%$(3" $66$("

<$*;$'%" %$'%$/" +$" 6$(" 2)'%/G6$/3" ')%-11$'%" $'" 526-&/-'%" <)*/" (*/;$&66$/" $%"

+&((*-+$/" kMA" m)*2-*6%3" !_@^lA" j&'(&3"!"/0&4'" $(" *,45(.5(" 9*,4,2-/0(" (5" ),*-&$"

$F&05,1-)(7" $F9*$&-1&P(" B03$-*" )(" '9G($,BB(=" #$" ;SD" ,B5-2-)(" $(" *,451g$(" '(" $F&05,1-597"

',45" $()" &P(45)" ',-G(45" G,-1" B,01" )&G,-17" (5" *-1*0$(1" B,01" 19B1-2(1":![_A" W,526-&/-O$"

<*.6&2"<$/1$%"+)'2"+$" (*/;$&66$/" 6$(" &'+&;&+*("1-&(" 2,$(%" 5O-6$1$'%3"+7(" 6$"!]71$"

(&726$3" 6,!" ,05-$" B1-4*-B&$" '(" *,451g$(" ),*-&$" '&4)" $(" 2,'I$(" B&4,B5-/0(":!a\7" !";SD"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
![["T.&+A"<A"cZ9ccA"
![a"#A9MA"g$6$*&6A"V<A"2&%A"<Ac[A"
![^"WA":p&-N+N&'(q&A"Z\\@A"<A[[A"
![c"#A9MA"g$6$*&6A"!__aA"<A^@A"
![@T+$1A"
![]"e$(%&="+$"6-"R/$%)''$A"!_]\A"W$("'*&%("+$"d-/&(A"<A"@_"kH&%5"<-/"#AMA"g$6$*&6"n"&+A"<A"^@lA"
![_"#A9MA"g$6$*&6A!__aA"<A"@A"
!a\"oA"M)(($/A"Z\\^A"<A"!]ZA"



^_"

-4'0-)&45" ;SD" $&" *,4)*-(4*(" -4591-,1-)9(" *+(b" *+&*04" '804(" )01G(-$$&4*("

B,5(45-($$(":!a!A"

! L&)"#4"#;&8)E'4+#

72/:;*)'*94#+/:&')"*)'4#4"#@%.:")%..4;#

"o&" -*>)*/+,J*&" 6,526-&/-O$" <*.6&2" $(%" $'" <-/%&$" +,-O/51$'%3" &6" =*%" 6)'O%$1<("

(&1<6$1$'%"(52*/&%-&/$"$%"=)'2%&)''$6"kWA":p&-N+N&'(q&3"Z\\@3"oA"M-66$%A"Z\\_lA"o*/"

2$%%$"5;)6*%&)'3"2$"()'%"(*/%)*%" 6$("%/-;-*C"+$("*/.-'&(%$("$%"+$("-15'-O$*/("D*&"

')*("526-&/$'%A"W-"%J7($"+$"o-'+/-"M-66$%"$(%"/&2J$"+,&'=)/1-%&)'("2-/"6,-*%$*/$3"D*&"

<*&($"</&'2&<-6$1$'%"($("()*/2$("+-'("6$("%/-;-*C"+$("&'O5'&$*/(3"+$("J&(%)/&$'("$%"

+$("*/.-'&(%$(3" /$%/-2$" 6,J&(%)&/$"+$" 6-" 6*1&7/$" -/%&=&2&$66$" $%"+$" 6,526-&/-O$"<*.6&2A"

o$6)'" ($(" %/-;-*C3" 6,526-&/-O$" <*.6&2" -<<-/-L%" +7(" 6$" !$/" (&726$" +-'(" 6$" .-((&'"

15+&%$//-'5$'"-;$2"6,*%&6&(-%&)'"+$"%)/2J$("$'":/72$"<*&("+$"2J-'+$66$("0"j'%&)2J$"

-*"a71$"(&726$"<)*/"526-&/$/"+$("-;$'*$(A""

H$("$C<5/&$'2$("+,526-&/-O$"<*.6&2"()'%3"+*/-'%"<6*(&$*/("(&726$(3"<)'2%*$66$("2-/"6-"

6*1&7/$"-/%&=&2&$66$"$(%" 6)'O%$1<("/5($/;5$"0" 6,$(<-2$"+)1$(%&D*$"$%"-*"%/-;-&6A"H$"

',$(%" D*,0" <-/%&/" +*"M)?$'9}O$" D*$" 6,526-&/-O$" <*.6&2" ($" +5;$6)<<$" $'" m/-'2$3" $%"

</&'2&<-6$1$'%"0"d-/&(3")w"*'$")/+)''-'2$"+$"!Z^]"&1<)($"-*C"</)</&5%-&/$("+$"6-"

2-<&%-6$"+,&'(%-66$/"+$("6-'%$/'$("-*C"=-U-+$("+$"6$*/"J-.&%-%&)'n"1-&("2$"',$(%"D*,$'"

!c_@"D*,*'"5+&%"/)?-6")/+)''$"D*$"6$("-*%/$(";&66$("()&$'%"526-&/5$(A"W,526-&/-O$"+$("

1-&()'(" ($/;-'%" +$" <)&'%" +$" /$<7/$" +-'(" 6$(" /*$(" +$" 6-" ;&66$" 5%-&%" 2$<$'+-'%"

&//5O*6&$/"2-/"6$("J-.&%-'%("/$(<$2%-&$'%"<$*"2$(")/+)''-'2$(!aZA"j"<-/%&/"+*"1&6&$*"

+*" !@71$" (&726$3" 6,526-&/-O$" $(%" +$;$'*" /5$66$1$'%" <*.6&2" -;$2" 6,&'(%-66-%&)'" +$"

6-'%$/'$(" (*(<$'+*$(" $'" %/-;$/(" +$(" /*$(3" D*&" )'%" 5%5" /$1<6-25$(" -*" 1&6&$*" +*"

!]71$"(&726$"<-/"+$("/5;$/.7/$("=)'2%&)''-'%"0"6,J*&6$"+-'("6$("</$1&$/("%$1<("<*&(3"

6$(".$2("+$"O-N"($"()'%"/5<-'+*("0"<-/%&/"+*"!_71$"(&726$!a[A""

o-'+/-"M-66$%"5%*+&$"-*((&".&$'"6$("-(<$2%("%$2J'&D*$("+$"6,5;)6*%&)'"+$"6,526-&/-O$"

D*$" ($(" 2)'(5D*$'2$(" (*/" 6$(" 1)+$(" +$" ;&$" +$(" &'+&;&+*(A" g-'(" 6,$'($1.6$3" 6$("

-*%/$("O5)O/-<J$(")'%"<6*%G%"-.)/+5" 6-"D*$(%&)'"+$" 6,526-&/-O$3"+,*'$"<-/%3"<-/" 6$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!a!"T+$1A"<A"!@!A"
!aZ"oA"M-66$%A"Z\\_A"<A]]9]_A"
!a["oA"M-66$%A"Z\\_A"g,-</7("6$("%/-;-*C"+$"v)6=-'O"o2J&;$6.*(2J"(*/"6$"!]71$"(&726$"k<A"_!lA"



c\"

</&(1$"+*"2)'%/G6$"$%"+$" 6-"(*/;$&66-'2$"<-')<%&D*$"D*,&6"<$/1$%"$%3"+,-*%/$"<-/%3"

<-/" (-" =)'2%&)'" !"P,22&45" (4" B&15-(" $F,3)*01-59" 2(4&h&45(" '(" 4,)" 40-5)" (5"

B(12(55&45" $&" B,01)0-5(" '()" &*5-G-59)" '-014()":!aaA" H$%" $(()/" +$(" -2%&;&%5(" +-'(" 6-"

%$1<)/-6&%5" ')2%*/'$" $(%" $C<)'$'%&$6" +$<*&(" 6,-;7'$1$'%" +$" 6,56$2%/&2&%5" $%" 2,$(%"

2$%%$"<5/&)+$"2)'%$1<)/-&'$"D*&"&'%5/$(($"(*/%)*%"6$("O5)O/-<J$(A""

W,526-&/-O$" <*.6&2" =-&%" <-/%&$" +*" D*)%&+&$'" +$(" )22&+$'%-*C" $%" +$(" J-.&%-'%(" +$("

O/-'+$(";&66$("+*"o*+3"6-"2)'()11-%&)'"56$2%/&D*$"(,5%-'%"1*6%&<6&5$"<-/"!\\"$'"[\"

-'(!a^A" H$%%$" J-.&%*+$" $(%" %$66$" D*$" +$(" <-''$(" +,56$2%/&2&%5" ()'%" +$;$'*$(" +$("

5;7'$1$'%(" J&(%)/&D*$(" 2)11$" 2$66$" +$" s$p9|)/q" $'" !_@@3" +52/&%$" <-/" W*2"

R*/$-*"$%"W*2":p&-N+N&'(q&!ac3" 2)11$"*'"1)1$'%"+$"<-'&D*$3"*'" /$%)*/"0" 6,5%-%"

(-*;-O$"`" +$(" 1&66&$/(" +$" <&66-O$(" -?-'%" $*" 6&$*A" H$(" +5.)/+$1$'%(" >*(%&=&$'%" 6-"

'52$((&%5" +,526-&/$/" 6$(" /*$(" <)*/" </5($/;$/" 6,)/+/$" <*.6&2A" g$<*&(" D*,&6" $C&(%$3"

6,526-&/-O$"-/%&=&2&$6"-"$*"<)*/".*%"+$"(52*/&($/"$%"+$"2)'%/G6$/" 6$(" /*$("2)11$" 6$"

1)'%/$" 6,-<</)2J$" $'" <-/%&$" J&(%)/&D*$" +$" o-'+/-" M-66$%3" $%" 2$66$" <6*("

2)'%$1<)/-&'$"+$("-*%/$("O5)O/-<J$("2&%5(A""

W$" 6&$'"$'%/$" 6*1&7/$"$%{)*" 6-";&+5)"+$" (*/;$&66-'2$"$%" 6-".-&(($"+$" 6-" 2/&1&'-6&%5"

',$(%" <-(" -;5/5" kM)(($/3" Z\\^"n" W$" :)==3" Z\!\l3" 1-&(" 6,526-&/-O$" /$';)&$" *'"

($'%&1$'%" +$" (52*/&%5" $%" +)'2" +$" .&$'9P%/$" <)*/" 6$(" *(-O$/(A" W*2":p&-N+N&'(q&" -"

+51)'%/5" D*$" 6,&'(52*/&%5" $(%" /$6-%&;$" 6-" '*&%3" 6-" +56&'D*-'2$" ',5%-'%" <-(" <6*("

&1<)/%-'%$"D*$"6$">)*/!a@A"W$"($'%&1$'%"+$"(52*/&%5"+-'("6-"/*$3"6-"'*&%3"/5(*6%$"+,*'"

$'($1.6$" +,5651$'%(3" <-/1&" 6$(D*$6(" *'$" .)''$" ;&(&.&6&%5" $%" *'$" &1</$((&)'"

+,)/+/$"D*&"$(%"6&5$"0"6-"</)</$%5"+$("/*$(A"H$6-"2)'2)*/%"0"*'$"')/1-6&(-%&)'"$%"0"

*'$"-($<%&(-%&)'"+$("$(<-2$("<*.6&2("<)*/"2/5$/"2$"($'%&1$'%A"i'$"E".)''$"F"1&($"

-*C" ')/1$(" </$'+" $'" 2)1<%$" 6,&+5$" +,)/+/$" D*&" $(%" ()*;$'%" 6&5$" 0" 6,-(<$2%"

$(%J5%&D*$!a]A"i'$";&66$"'$"/$';$//-"<-("*'$" &1-O$"$(%J5%&D*$")/+)''5$"(-'("*'$"

1&($"$'"(27'$"E"2)';$'-.6$"F3"1&($"$'"(27'$"D*,&6"$(%"-&(5"+$"1$%%/$"$'"<6-2$"6-"'*&%"

<-/"6$(">$*C"+$"6*1&7/$A"

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!aa"WA":p&-N+N&'(q&A"Z\\^-A"<A"!_!A"
!a^"WA"R*/$-*A"!__@A"<A"[]A"
!ac"WA"R*/$-*A"!__@A"<A"[@"$%"WA":p&-N+N&'(q&A"Z\\@.3"<A"Z[n"
!a@WA":p&-N+N&'(q&3"Z\\^-A"<A"!__A"
!a]"WA"e)*66$-*9R$/O$/A"Z\\aA"<A"][9]aA"



c!"

72&'3*.)+84M;&8)E'4#%&#;2*'"#14#;*#8)+4#4.#+:E.4#

g$<*&(" 6-" =&'" +$(" -''5$(" !_]\3" 6,*%&6&(-%&)'" +$" 6-" 6*1&7/$" ',$(%" <6*(" (&1<6$1$'%"

=)'2%&)''$66$" $%" (52*/&%-&/$3" $66$" $(%" -*((&" +$;$'*$" $(%J5%&D*$A" T6" (,-O&%" +5()/1-&("

+,*'" )*%&6" D*-(&9&'+&(<$'(-.6$" 0" 6-" </)1)%&)'" +,*'$" ;&66$3" 2)1<651$'%-&/$" -*C"

/5');-%&)'(A"W,!"013&4-)2(L$02-I1(":"-"-&'(&"/$1<6-25"6,!"9*$&-1&P("B03$-*":!a_A"H$%%$"

')*;$66$" =-U)'" +,*%&6&($/" 6-" 6*1&7/$" 2)11$" )*%&6" +,-15'-O$1$'%" $%" +$" 1&($" $'"

;-6$*/"(,$(%"-&'(&" =-&%$"<-/-6676$1$'%"0" 6-" /5=$2%&)'"+$("2$'%/$(9;&66$(3"+$("$(<-2$("

<*.6&2(" $%" ')%-11$'%" +$" 6-" /*$A" W$" !"1(5,01" (4" G-$$(":!^\" +$(" *(-O$/(" (,$(%"

-22)1<-O'5"+$"/$D*-6&=&2-%&)'("$%"+$"1&($("$'"(27'$"+*"<-%/&1)&'$A"W,-<</)2J$"$(%"

0" 6-" =)&(" O6).-6$" $%" 5;7'$1$'%&$66$3" -&'(&" 2$" ()'%" $%" +$(" D*-/%&$/(" $'%&$/(" $%" +$("

1)'*1$'%("D*&"()'%"1&("$'"6*1&7/$3"%)*%$"6,-''5$")*"<)'2%*$66$1$'%"2)11$"<)*/"

6-"=P%$"+$("6*1&7/$("+*"]"+52$1./$"/5&';$'%5$"<-/"6-";&66$"+$"W?)'"+$<*&("!_]_"$%"

+52/&%$"<-/"#A9MA"g$6$*&6!^!A""

H$6-"<-/%&2&<$"-*"1-/q$%&'O"%$//&%)/&-6"<)*/"6-"2)1<5%&%&)'"+$(";&66$("$'%/$"$66$(3"609

$'2)/$3"6,J)1)O5'5&(-%&)'"$(%"0"6,�*;/$"<*&(D*$"6$(")*%&6("*%&6&(5("()'%"6$("1P1$(3"

.&$'"D*$"6$".*%"()&%"+$"($"+&==5/$'2&$/!^ZA"s5-'1)&'(3"2)11$"<)*/"6$("/5');-%&)'(3"

6$("1&($(" $'" 6*1&7/$" '$" ()'%" <-(" J)1)O7'$(" -*" ($&'" +$(" ;&66$(A" T6" <-/-L%" 6)O&D*$"

D*,*'$" ;)&$" /5(&+$'%&$66$" ()&%" 1)&'(" 526-&/5$" D*,*'$" /*$" )w" 6-" 2&/2*6-%&)'" $(%"

&1<)/%-'%$3" 1-&(" -*9+$60" +$" U-3" 6-" 2/5-%&)'" +$" E"($2%$*/(" +,$C2$66$'2$"F3"

<-/%&2*6&7/$1$'%"1&(" $'" ;-6$*/3" ;-" &11-'D*-.6$1$'%" +$" <-&/" -;$2" +$(" ($2%$*/("

/$65O*5("+$("-15'-O$1$'%(3"2/5-'%"-&'(&"*'$"/$6-%&)'"2$'%/$9<5/&<J5/&$"<)*/"+$("

6&$*C"D*&"'$"()'%"<)*/%-'%"<-(3"O5)O/-<J&D*$1$'%3"$C2$'%/5(A"d)*/"W*2"R*/$-*3"6-"

6*1&7/$3"D*&"$(%" 6$" =-&%"+$" 6,J)11$3"',$(%"<-("*'&=)/1$"2)11$"2$66$3"'-%*/$66$3"+*"

()6$&6A"T6"2)'(%-%$"D*,!"(4"B1-4*-B(7",4"9*$&-1("*("/0-"G&05"$&"B(-4("'8O51("9*$&-19":"$%"($"

+$1-'+$"-6)/("`"!"c0-"'9*-'("'("*("/0-"G&05"$&"B(-4("'8O51("9*$&-19Q"c0-"&"$("B,0G,-1"

'("*+&))(1"$()",231()"Q":!^[A"s)*("<)*//&)'("6*&"/5<)'+/$"D*$"2$"()'%"6$("-*%)/&%5("

D*&"+52&+$'%"+$"6-"<)6&%&D*$"+$"6-";&66$3"$%"$'"/$</$'-'%"6$("</)<)("+$":*?"g&"M5)3"

D*$"2$("<$/()''$("=)'%"<-/%&$"+$"6-"2-%5O)/&$"+$"6,"E"-2%$*/"$C)O7'$"F"D*&"`"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!a_"oA"M-66$%3"Z\\_A"<A"!][A"
!^\"HA"R&+)*9r-2J-/&-($'A"Z\\[A"
!^!"8)&/"#A9MA"g$6$*&6A"!__aA"<A"!!_"0"!Z[A"
!^Z"HA"R$/'&59R)&((-/+A"Z\\a3"Z\\]A"
!^["WA"R*/$-*A"!__@A"<A"[]A"



cZ"

E"H)'(&+7/$" 6$" %$//&%)&/$" +$" ()'" -2%&)'" +,*'" �&6" k�l" =/)&+3" k�l"

*%&6&%-/&(%$"$%"k�l"(<52*6-%&=A"s$"(,&+$'%&=&-'%"<-("2)/<)/$66$1$'%"$%"

-==$2%&;$1$'%" 0" 6*&3" &6" 6$" /$O-/+$" -;$2" <6*(" +$" +&(%-'2$A" T6"

1-'&=$(%$/-"*'$"<6*("=)/%$"%$'+-'2$"0"6$"2)'(&+5/$/"2)11$"*'"<*/"

).>$%"+$"2)';)&%&($A"g$"<6*(3" 6$("+52&(&)'("D*,&6"</$'+3" 6$("-2%&)'("

D*,&6" 2)'+*&%" ',)'%" <-(" =)/251$'%" +,&'2&+$'2$" +&/$2%$" (*/" ()'"

</)</$"2-+/$"+$";&$A"T6"-O&%"(*/"6,$(<-2$"+$";&$"+$("-*%/$(3"()*;$'%"

+-'(" 6,$(<)&/" +$" /5-6&($/" *'" </)=&%3" (-'(" </$'+/$" .$-*2)*<" +$"

/&(D*$"D*-'%"0"6,5D*&6&./$"+$"()'"*'&;$/("D*)%&+&$'"F!^aA"

H$%%$"-'-6?($"+$":A"g&"M5)"(,-<<6&D*$"-*C"6&$*C"1&("$'";-6$*/"<)*/"6$(D*$6("6,-2%$*/"

$C)O7'$" /$2J$/2J$" 6$" +526$'2J$1$'%" +$" 6,-%%/-2%&;&%53" <-(" +-'(" *'" .*%" <*/$1$'%"

<$/()''$63"D*-'+"&6"(,-O&%"+$"6-"1*'&2&<-6&%53"1-&("<)*/"6$"/-?)''$1$'%"+$"6-";&66$A"

M-&("2$6-"(,-<<6&D*$"-*((&"<)*/"6$("6&$*C"/$65O*5("+$("-15'-O$1$'%(3"6$("56*("'$"6$("

J-.&%-'%" $%" '$" 6$(" =/5D*$'%-'%" O*7/$3" 2$(" E"')'9-15'-O$1$'%("F" ',)'%" <-("

+,&'2&+$'2$" (*/" 6$*/" 2-+/$" +$" ;&$3" 2$(" +$/'&$/(" '$" =-&(-'%" <-(" 6,$C<5/&$'2$" +$" 6-"

2)/<)/5&%53"<-/%&2*6&7/$1$'%" 6-"'*&%3"+-'("2$(" 6&$*CA" T6"<$*%"-*((&"(,-O&/"!"'F&*5(01)"

51&4)-5-,44($)":"+-'(" 6$"2-("+,56*("-?-'%"+$(" &'%5/P%("<$/()''$6("+-'(" 6$("($2%$*/("

+$;$'-'%"<6*("2)';)&%5(A":A"g&"M5)"/$</$'+"6$("</)<)("+$"#$-'"R-*+/&66-/+"k!_]!l"

<)*/"$C<6&D*$/"D*$3"+$<*&(" 6$("+$/'&7/$("+52$''&$("+*"Z\71$"(&726$3"')%/$"/-<<)/%"

-*"1)'+$3"-*C"2J)($("$%"-*C"$(<-2$("$(%"2$6*&"+$"6-"(&1*6-%&)'"$%"+*"(&1*6-2/$A"T6"

2&%$" $'(*&%$" g)1&'&D*$" H/)N-%" kZ\\al" <)*/" D*&3" <-/" 6$" .&-&(" +$(" 15+&-(3" ')*("

2/5)'("*'"$(<-2$"!"+%B(1L19($"B$0)"19($"/0("$("19($":3"2$("$(<-2$("=)/1-'%"!"04("),15("

'F&15(T&*5" '(" *(55(" 19&$-597" B$0)" G1&-" /0F($$(7" B$0)" B&1T&-5" /0F($$(=" #$)" *,4)5-50(45" ),4"

2,'I$(7"),4"-'9&$L5%B("1(G-)-59"B&1"5,05()"$()"-'9,$,P-()")B&5-&$()"'0"2,2(45":!^^=""

g-'("6$"2-+/$"+$"2$("&+5)6)O&$("J)1)O5'5&(-'%$("$%"-($<%&(-'%$("+*"1)1$'%3"()*(9

%$'+*$("<-/"6,&1-O&'-&/$"52)9(-'&%-&/$"5;)D*5"</525+$11$'%3"6$"/G6$"+$"6-"6*1&7/$"

$(%" &'+5'&-.6$A" H$6-" $(%" /$1-/D*-.6$1$'%" +51)'%/5" <-/" M-/%&'$" :5/)1&'&" 0"

</)<)("+,*'"D*-/%&$/"-'2&$'"+$"M)'%/5-6"D*&"-;-&%"*'$"/5<*%-%&)'"'5O-%&;$">*(D*,0"

6-"1&($"$'"<6-2$"+,*'"</)O/-11$"+,526-&/-O$"<*.6&2"+*";&$*C9M)'%/5-6A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!^a":A"g&"M5)A"Z\\^A"<A"[[A"
!^^"T.&+A"<A"Z]A"



c["

E"j&'(&3"6-"/*$"o%"d-*63"6-"'*&%3"$(%"*'$"/*$"526-&/5$"-;$2"O)S%"<)*/"

1$%%/$" $'" 5;&+$'2$" 6I$(%J5%&D*$" +$(" .}%&1$'%(" ;&2%)/&$'("

%/-'(=)/15(" $'" 6)=%(" +$" 6*C$" )*" $'" JG%$6(" +$" 26-(($A" W-" /*$"

1-O'&=&5$" <-/" 6-" 6*1&7/$" $(%" </5($'%5$" (*/" 6$" (&%$" &'%$/'$%" +$"

M)'%/5-6" $'" 6*1&7/$(A" H$" %/-;-&6" +$" (2*6<%*/$" +$" 6-" /*$" <-/" 6-"

6*1&7/$" 1$%" $'" ;-6$*/" 6$" 2-/-2%7/$" .)*/O$)&(" $%" +$" .)'" -6)&" +*"

<-?(-O$3" +)''5" 0" 2)'%$1<6$/" -*C" -+)/-%$*/(" +$" 6-" '*&%" <-&(&.6$"

+-'("*'"6&$*"=$(%&="(-'("2/-&'%$A"k�l"T6"'$"(I-O&%"<-("+$"/$'2)'%/$/"

+-'(" 2$%%$" /*$" +$(" =P%-/+(3" 2-/" 6-" /*$" $(%" -($<%&(5$" $%" 2-<%$" *'$"

26&$'%76$"+$".-.?9.))1$/("$%"+$" =-1&66$("-*C"-66*/$(".)*/O$)&($("

k�l"F!^cA"

g-'("()'"%$C%$"$%"$'"(,-<<*?-'%"(*/"6,$C$1<6$"2&%53"6,-*%$*/";)&%"2$("2$'%/$("-'2&$'("

+$;$'&/" +$(" E"<-/2(" +,-%%/-2%&)'"F3" $66$" 2)'(&+7/$" -6)/(" 6-" ')%&)'" +$"

E"+&('$?6-'+&(-%&)'"F" +*" <-?(-O$" */.-&'" +$(" ;&66$(" <-%/&1)'&-6$(" 2)11$" *'" +5=&"

<)*/"6$"Z!71$"(&726$"-=&'"+$"'$"<-("%)1.$/"+-'("6-"<-/)+&$"$%"6,-9J&(%)/&2&%5A"g&+&$/"

W-<$?/)''&$"=-&%"-*((&"/5=5/$'2$"-*"2-/-2%7/$"=-2%&2$"+$"6-";&66$"1)+$/'$`"($6)'"6*&3"

!"$F&BB&1(4*("()5"$("2&e51("2,5"'("$F04-G(1)"'("$&"G-$$(":!^@A"W,526-&/-O$"$%"6-"2)'D*P%$"

+$"6-"'*&%"0"6,$C27("<)($'%"+$("</).671$(3"-*%/$("D*$"1)/-*C3"$%"<)*/"*'$"<-/%&$"+$"

6-"<)<*6-%&)'"+)'%"($"=)'%"6,52J)"2$/%-&'("2J$/2J$*/(3"6-"'*&%"($/-&%"$'"+-'O$/!^]A"

N&*.1#;*#;&8)E'4#"&4#;*#.&)"#

i'$" +$(" </&'2&<-6$(" '*&(-'2$(" 6&5$(" +&/$2%$1$'%" 0" 6,526-&/-O$" $(%" 2$66$" +$" 6-"

<)66*%&)'"6*1&'$*($A"Y'"$==$%3"6-"1*6%&<6&2-%&)'"+$("()*/2$("6*1&'$*($("/$(%/$&'%"6-"

<)((&.&6&%5" +$" ;)&/" 6$" 2&$6" ')2%*/'$A" W,&'%$'(&%5" +*" J-6)" 6*1&'$*C" -*9+$((*(" +$("

;&66$("-*O1$'%$"+$"!\�"<-/"-'"+$<*&("!_]\"$%"</7("+$"6-"1)&%&5"+$"6-"<)<*6-%&)'"

$*/)<5$''$" '$" <$*%" <6*(" +&(%&'O*$/" 6-" ;)&$" 6-2%5$" 0" 6,�&6" '*!^_A" j*C" 526-&/-O$("

<*.6&2(" (,->)*%$'%" -*((&" 2$*C" +$(" $'($&O'$(" 6*1&'$*($(" $%" +$(" ;&%/&'$(" +$("

2)11$/2$(" =-&(-'%" <-/=)&(" /$(($1.6$/" 6-" ;&66$" 0" *'$" !"-22(4)(" 2,)&t/0("

B03$-*-5&-1(":!c\A" W,$'($1.6$" +$" 2$(" ()*/2$(" 6*1&'$*($(" <$*%" '*&/$" -*C" J-.&%-'%("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!^c"MA":5/)1&'&A"Z\\]A"<A"!^]A"
!^@"gA"W-<$?/)''&$3"!___A"<AZZA"
!^]"YA"4$*/O)'3"Z\\^A"<A"^!"$%""oA"HJ-665-%A"Z\!\A"
!^_"WA":p&-N+N&'(q&A"Z\\^-A"<A"!_]A"
!c\"#A9MA"g$6$*&6A"!__aA"<A!Z!A"



ca"

+)'%"6$("-<<-/%$1$'%("()'%"526-&/5("$'"<$/1-'$'2$("$%"0"2$*C"+5(&/-'%").($/;$/"6$"

2&$6" koA" HJ-665-%3" Z\!!lA" M-&(" +,-</7(" 6$(" '-%*/-6&(%$(3" 6,&'%$'(&%5" 6*1&'$*($"

')2%*/'$" '*&%" -*((&" 0" 6-" =-*'$3" <$/%*/.-'%" 6,52)(?(%71$" )*" 6-" /)*%$" +$(" )&($-*C"

1&O/-%$*/(A" o-'+/-" M-66$%" +&(%&'O*$" 6-" <)66*%&)'" 6*1&'$*($" -(%/)')1&D*$" $%" 6-"

<)66*%&)'"6*1&'$*($"52)6)O&D*$!c!A"W*2":p&-N+N&'(q&"=-&%"/5=5/$'2$"-*C"%/-;-*C"+*"

2J/)').&)6)O&(%$"RA"M&66$%" 6)/(D*,&6"+)''$"6,$C$1<6$"+,-'&1-*C"-?-'%"1)+&=&5" 6$*/"

1)+$"+$";&$3" %$6(" 2$/%-&'(" =-*2)'("<76$/&'("2J-((-'%"+5()/1-&(" 6-"'*&%3"<$/%*/.5("

<-/"6,526-&/-O$"<*.6&2A"W$("-(()2&-%&)'("1&6&%$'%"-6)/("<)*/"6-"(-*;$O-/+$"+,*'$"'*&%"

E"'-%*/$66$"FA"j&'(&"$'"j66$1-O'$3"2$/%-&'("D*-/%&$/("()'%"5%$&'%("+*/-'%"<6*(&$*/("

J$*/$("-*"1)1$'%"+*"<-((-O$"+$(")&($-*C"1&O/-%$*/(!cZA"H$("+&==5/$'%$("'*&(-'2$("

)'%" 2)'+*&%" 6,i'$(2)" 0" /5<)'+/$" =-;)/-.6$1$'%" 0" 6-" +$1-'+$" +$" 6-" f&1u" Ku%"

n)),*-&5-,4"kgojl"$'"26-((-'%"6$"2&$6"')2%*/'$"<-%/&1)&'$"+$"6,J*1-'&%5"$'"!__ZA""

H6-/-"V(-+%2J?"(,&'%$//)O$"(*/" 6-"<$/%&'$'2$"+$"2$/%-&'("526-&/-O$("<*.6&2("D*&"'$"

($1.6$'%"/5<)'+/$"0"-*2*'$"+$("+$*C"&'>)'2%&)'("+$"6-"(52*/&%5"$%"+$"6,$(%J5%&(1$3"

$%" ()'%" &'-+-<%5(" -*C" .$()&'(" $'" %$/1$(" +$" <*&((-'2$" 6*1&'$*($3" +$" ')1./$" +$"

6*1&'-&/$(")*"+$"+*/5$"+,526-&/$1$'%A"j*"=&'-63"$66$"D*$(%&)''$"6$"2)S%"52)')1&D*$"

$%" $';&/)''$1$'%-6" +,*'$" 2)*/($" 0" 6,526-&/-O$" <*.6&2!c[A" W$(" 56*(" ($1.6$'%"

'5-'1)&'(" /$;$'&/" (*/" 2$("</-%&D*$("+-'("*'"2)'%$C%$")w" 6-"D*$(%&)'"52)6)O&D*$"

$(%"+$"<6*("$'"<6*("</5($'%$A"V'"2)'(%-%$"')%-11$'%"*'$"2$/%-&'$"</&($"$'"2)1<%$"

+$"2$%%$"<)66*%&)'"<-/"6$("1*'&2&<-6&%5("D*&"/$1<6-2$'%"6$("6*1&'-&/$("$C&(%-'%("<-/"

+$("()*/2$("1)&'("<)66*-'%$(A"j"R)/+$-*C3"<-/"$C$1<6$3"*'$"-%%$'%&)'"<-/%&2*6&7/$"

$(%" <)/%5$" -*C" &66*1&'-%&)'(" +$" s)�6" D*&" 2)S%$'%" <6*(&$*/(" 2$'%-&'$(" +$"1&66&$/("

+,$*/)(" 2J-D*$" -''5$3" 1-&(" +)'%" 6-" +5<$'($" $(%" /5O*6&7/$1$'%" /5+*&%$" $%" 6$"

')1./$"+,-1<)*6$("0"=-&.6$"2)'()11-%&)'"+,5'$/O&$"$(%"(*<5/&$*/"-*C"526-&/-O$("

<6*("5'$/O&;)/$("+$<*&(" 6,J&;$/"Z\!\!caA"g$"')1./$*C"D*-/%&$/(" ()'%"-*((&"1)&'("

526-&/5(" 6-"'*&%A" H$("1$(*/$("+52)*6$'%" -*"1)&'(" -*%-'%"+$" /-&()'(" 52)')1&D*$("

D*,52)6)O&D*$(A""

W$"1)'+$" 26)(3" $'2-+/5" <-/" 6$" %/-;-&6" $%" 6,YO6&($3" $(%" +$;$'*" </$(D*$" &'=&'&" <)*/"

/$</$'+/$"6-"=)/1*6$"+$"~)?/5"kZ\\@lA"W-"6&.$/%5"k.&$'"D*$"/$6-%&;$l"+$"2J)&C"+$";&$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!c!"oA"M-66$%3"Z\\_A"<A"!@^A"
!cZ"WA":p&-N+N&'(q&A"Z\\^.A"<A"![]9![_A"
!c["HA"V(-+%2J?A"Z\!\A"
!ca"8)&/"HA"H)1$66&A"Z\!!A"



c^"

-&'(&" )==$/%$" -*C" &'+&;&+*(" k-*"1)&'(")22&+$'%-*Cl"<$*%" $'O$'+/$/"+$("</-%&D*$("

D*)%&+&$''$(" $%" +$(" 1)+$(" +$" ;&$" %/7(" +&==5/$'%(3" ;)&/$" 2)'%/-+&2%)&/$(3" +,*'"

&'+&;&+*" 0" 6,-*%/$" -*" ($&'" +,*'$" 1P1$" ()2&5%5A" d-/" $C$1<6$3" 6$(" &'+&;&+*("

/$2J$/2J$'%" %)*>)*/(" <6*(" +$" 2)'=)/%" $%" +$"1)+$/'&%5" %)*%" $'" ;)*6-'%" P%/$" <6*("

</)2J$" +$" 6-" '-%*/$A" j&'(&3" <-/-6676$1$'%" 0" 2$%%$" /$2J$/2J$" +$" 6-" +)1&'-%&)'" +$"

6,).(2*/&%53"6$("&'+&;&+*("$%"')%-11$'%"6$("2&%-+&'("()'%"0"6-"/$2J$/2J$"+,*'"/$%)*/"

0" 6-"'-%*/$")*"+,*'"/$%)*/"-*C"()*/2$(A" T6("/$2J$/2J$'%" 6,52)*%$"+*"(&6$'2$")*"+$("

./*&%("+$"6-"'-%*/$"+-'("*'"2-+/$"(-'("6*1&7/$"<)*/"$C-2$/.$/"6,)*X$A"W-"'*&%"$66$9

1P1$" $(%" /$2J$/2J5$3" )*" <6*%G%" 6-" 6*1&7/$" -/%&=&2&$66$" +$(" ;&66$(" $(%" =*&$" <)*/"

/$%/)*;$/" 6-" E";/-&$"F" '*&%" $%" ).($/;$/" 6$(" 5%)&6$(" koA" HJ-665-%" $%" eA" R5')(3" Z\!alA"

d)*/"o-'+/-"M-66$%3" 6-"E"/-/$%5"F"+$" 6-";)S%$"')&/$"$(%"(S/$1$'%" 6&5$"-*"(*227("+$"

E"W-"'*&%"+$("5%)&6$("F"D*&"$(%")/O-'&(5$"2J-D*$"5%5"+$<*&("Z\"-'("<-/"6,-(()2&-%&)'"

m/-'U-&($" +,j(%/)')1&$!c^A" T6" $C&(%$" +$(" /5($/;$(" +$" 2&$6" 5%)&65" $%" *'" %)*/&(1$"

(<52&=&D*$"($"+5;$6)<<$"-*%)*/"+$"6-"'*&%!ccA 

#,-&"1)'%/5"D*$" 6$(" O5)O/-<J$(" (,&'%5/$((-'%" 0" 6-" '*&%" $C<6)/$'%" +$(" %J51-%&D*$("

%/7(";-(%$(A"b*,&6"(,-O&(($"+$("-2%&;&%5("52)')1&D*$("$%"+$("</-%&D*$("+$("*(-O$/(3"

+,-15'-O$1$'%"+*"%$//&%)&/$3"+$("D*$(%&)'("+$"2)'%/G6$"$%"+$"(52*/&%5")*"$'2)/$"+$"

<)66*%&)'" 6*1&'$*($3" 6$(" $'%/5$(" <)((&.6$(" ()'%" ')1./$*($(A" W-" <6*<-/%" +$" 2$("

2J$/2J$*/(" )'%" /$U*" *'$" +)*.6$" =)/1-%&)'" +$" O5)O/-<J$" $%" +,-15'-O$*/9

*/.-'&(%$A" T6(" )'%"+$" 2$" =-&%"*'$";&(&)'" ()*;$'%")<5/-%&)''$66$" $%" ;)'%" -*9+$60"+$"

6,-'-6?($"$'"=-&(-'%"+$("</)<)(&%&)'("2)'2/7%$("<)*/"/5+*&/$"6$("2)'=6&%(3"-*O1$'%$/"

6,J)(<&%-6&%5")*"-+-<%$/"6,526-&/-O$"-*C".$()&'("+$("<)<*6-%&)'("6-"'*&%A"

! C'%$%+)")%.+#6#$%&'#&.4#9/%9'*$=)4#14#;*#.&)"#&'3*).4#%$/'*")%..4;;4#

W$(" O5)O/-<J$(" D*&" %/-;-&66$'%" (*/" 6-" '*&%" */.-&'$" %$'%$'%" +$" +52/&/$" $%" +$"

2)1</$'+/$" 2$" D*&" 6-" 2)1<)($A" W)/(D*,&6(" ).($/;$'%" +$(" (&%*-%&)'("

</).651-%&D*$(3"2$/%-&'("*%&6&($'%"6$*/("-'-6?($("<)*/"</)<)($/"+$("()6*%&)'(3"<)*/"

!"B(4)(1"04"013&4-)2("'("$&"40-5":!c@A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
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#A9MA" g$6$*&6" 2)'26*-&%" (-" %J7($" $'" 52/&;-'%" D*$" !"$&" 40-5" 4F&" *1-)5&$$-)9" &05&45"

'F(4H(0." /0(" '&4)" $&" B91-,'(" /0-" )F,0G1(" B,01" ($$(7" *(" /0-7" 6" 5(12(7" )(" 51&'0-1&"

49*())&-1(2(45" B&1" $F92(1P(4*(" 'F&BB1,*+()" 4,0G($$()" (5" )B9*-T-/0()" '(" $&" 40-5"

013&-4(" :!c]A" T6" $(<5/-&%" -&'(&" D*$" +$(" <)6&%&D*$(" +,-15'-O$1$'%" +$(" ;&66$("

')2%*/'$(";)&$'%"6$">)*/3"')%-11$'%"-=&'"+,-;)&/"*'$"1$&66$*/$"+&(<$/(&)'"(<-%&-6$"

+$(" 5%-.6&(($1$'%(" +$" '*&%" $%" -&'(&" *'$" <6*(" O/-'+$" +&(<$/(&)'" ()2&-6$" +$("

<)<*6-%&)'(" ')2%*/'$(A" H$6-" -=&'3" $'%/$" -*%/$3" +$" /5+*&/$" 6$(" 2)'=6&%(" 6&5(" 0" 6-"

2)'2$'%/-%&)'"+$"2$("5%-.6&(($1$'%("$%"+&1&'*$/"6-"=/*(%/-%&)'"+$("O/)*<$("',-?-'%"

<-(" -227(" -*C" 6)&(&/(" ')2%*/'$(A" d)*/" 2$%" -*%$*/3" 2$%%$" <)6&%&D*$" +,-15'-O$1$'%"

')2%*/'$"+)&%"2)1<%$/"-;$2"D*-%/$"6)O&D*$("+,-2%$*/("`"!"$&"B19T(*501("(5"$()"5(2B)7"

$&" B19T(*501(" (5" $F()B&*(7" $()" B1,T())-,44($)" (5" $F()B&*(" (5" $()" B1,T())-,44($)" (5" $()"

B,B0$&5-,4)"4,*5014()=":3"2$("<)6&%&D*$("+$;-'%"(,&'(2/&/$"0"6,52J$66$"+*"D*-/%&$/!c_A"

o-'+/-"M-66$%3"D*&"(,&'%5/$(($"<-/%&2*6&7/$1$'%"0" 6-"D*$(%&)'"+$" 6,526-&/-O$"$%"0" 6-"

</&($" $'" 2)1<%$" +,*'" */.-'&(1$" %$1<)/$63" </)<)($" <-/" $C$1<6$" D*$" +$("

-156&)/-%&)'(" ()&$'%" /5-6&(5$(" -*" '&;$-*" +$(" (%-%&)'(" +$" .*(!@\A" H$66$(92&" $%" 6$*/("

-6$'%)*/(" <)*//-&$'%" P%/$" 1&$*C" 526-&/5(" -=&'" +$" 1&$*C" 6$(" /$6&$/" -*C" -2%&;&%5("

;)&(&'$(A" g$" <6*(3" 2$(" (%-%&)'(" +$" .*(" <)*//-&$'%" P%/$" +)%5$(" +,-*;$'%(3" +$"

2J-*==-O$"$%"1&$*C"5D*&<5$("$'".-'2(3"6$("'*&%("5%-'%"<6*("=/)&+$("$%"6-"=-%&O*$"<6*("

</5($'%$A" H$(" (%-%&)'(" <)*//-&$'%" 5O-6$1$'%" -22*$&66&/" +$(" &'=)/1-%&)'(" (*/" 6$("

-2%&;&%5(" ')2%*/'$(" +*" D*-/%&$/" k<J-/1-2&$3" %)&6$%%$(3" 5<&2$/&$(3" $%2Al!@!A" oA" M-66$%"

</)<)($"-*((&"D*$"6$("526-&/-O$("*/.-&'("()&$'%"1&$*C"-+-<%5("-*C"/?%J1$("+$";&$3"

-*C" 6&$*C" $%" -*C" -2%&;&%5(" +$(" 2&%-+&'(3" ($(" /$2J$/2J$(" &'+&D*$'%" D*,&6" $C&(%$" +$("

1)?$'(" %$2J'&D*$(" k&'=)/1-%&D*$(" $%" 56$2%/)'&D*$(l" <$/1$%%-'%" *'" 526-&/-O$"

5;)6*%&="D*&"-*/-&%"$'"<6*("6,-;-'%-O$"+$"/5+*&/$"6-"<)66*%&)'"6*1&'$*($!@ZA"o&3"+-'("

6$"2-+/$"+$"(-"%J7($3"o-'+/-"M-66$%"-"%/-;-&665"(*/"6$("<6-'(96*1&7/$("')2%*/'$(3"()'"

%/-;-&6"'$"($"/5+*&%"<-("0" 6-" 6*1&7/$A"Y66$"+5;$6)<<$"*'$"-<</)2J$"<6*("O6).-6$"$%"

(*OO7/$" D*$" %)*(" 6$(" /?%J1$(" +$" ;&$" ()&$'%" 1&$*C" </&(" $'" 2)1<%$" $%" D*$"
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!@!" W$(" ')*;$-*C" j./&.*(" +$" 6-" ;&66$" +$" d-/&(" ($/)'%" +5()/1-&(" E"2)''$2%5("F"
J%%<`{{pppA)==/$1$+&-A2)1{;)&/9-/%&26${<-/&(9&'-*O*/$9($(9')*;$-*C9-./&(9;)?-O$*/(9
-;$29>2+$2-*C{>2+$2-*C{""
!@Z"T.&+A"<A"Za]A"
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6,*/.-'&(1$" -&%" *'$" /5$66$" +&1$'(&)'" %$1<)/$66$" koA" M-66$%3" Z\\_3" Z\![l" $'"

+5;$6)<<-'%" +-;-'%-O$" +$" (%/*2%*/$(" %$66$(" D*$" 6$(" .*/$-*C" +*" %$1<(3" +-'("

6$(D*$66$("W*2":p&-N+N&'(q&"(,$(%"<-/%&2*6&7/$1$'%"&';$(%&A"

W*2":p&-N+N&'(q&"</)<)($"-*((&"+$"1*6%&<6&$/"2$("(%/*2%*/$("-=&'"+$"/5=652J&/"0"+$("

J)/-&/$("+,)*;$/%*/$"<6*("<$/%&'$'%(3"')%-11$'%"2)'2$/'-'%" 6$("($/;&2$("<*.6&2(3"

6$(" -+1&'&(%/-%&)'(" $%" 6$(" %/-'(<)/%(3" -=&'" +$" /5<)'+/$" 0" 6-" +$1-'+$" $%" -*C"

</-%&D*$("+$("*(-O$/(A"T6"$(%"%/7("&1<6&D*5"+-'("6$"+5;$6)<<$1$'%"+$"2$("<)6&%&D*$("

<*&(D*,&6"=*%"6*&91P1$"+&/$2%$*/"+$"6-"M-&()'"+*"%$1<("$%"+$"6-"1).&6&%5"+$"R$6=)/%9

M)'%.56&-/+!@["$%"1$1./$"+*"O/)*<$"+$"</)(<$2%&;$"E"f$1<("$%"f$//&%)&/$("F"+$"6-"

gjfjeA"T6"</G'$"+)'23"2)11$"o-'+/-"M-66$%3"*'$"-<</)2J$"O6).-6$"+$("%$1<("+$"6-"

;&66$"$%"+$"6-";&$A"H)'2$/'-'%"<6*("(<52&=&D*$1$'%"6-"'*&%3"&6"51$%"%)*%$"*'$"(5/&$"+$"

</)<)(&%&)'("+)'%"2$/%-&'$("()'%"-<<6&D*5$("+-'("2$/%-&'$(";&66$(3"2)11$"2$66$"+$("

2)//$(<)'+-'%("+$"'*&%"D*&"(&66)''$'%"6-"'*&%"*/.-&'$"/$''-&($A"Y'"$==$%3"+,-</7("6*&3"

&6" =-*%" !",**0B(1" (5" B(0B$(1":!@a" 6,$(<-2$" */.-&'" ')2%*/'$" <)*/" 6$" /$'+/$" <6*("

(52*/&(-'%"$'"2/5-'%"*'"$'2-+/$1$'%"()2&-6"'-%*/$6"2)11$"&6"$C&(%$" 6-" >)*/'5$A" T6"

</52)'&($" 6$" !"'1,-5" 6" $&" G-$$(":!@^" <)*/" %)*(" <-/" 6-" /5-==&/1-%&)'" +$(" O/-'+("

</&'2&<$("/5<*.6&2-&'("+$"6&.$/%53"+,5O-6&%5"$%"+$"=/-%$/'&%5"+$">)*/"2)11$"+$"'*&%A"

d)*/"2$6-3"&6"()*J-&%$"D*$"6$("/5($-*C"+$"%/-'(<)/%("$'"2)11*'"+$"'*&%"2)'%&'*$'%"

+$" +5;$6)<<$/" 6$*/" )==/$" $'" 6,-+-<%-'%" -*" 1&$*C" -*C" .$()&'(" +$(" <)<*6-%&)'("

kZ\\^.lA""

f)*%" 2)11$" oA" M-66$%" $%" #A9MA" g$6$*&63" WA" :p&-N+N&'(q&" &'(&(%$" (*/" 6,&1<)/%-'2$"

+,*'$"1$&66$*/$"J)(<&%-6&%5"')2%*/'$!@c"<-/"+$("5D*&<$1$'%("+$".&$'9P%/$"k1&($"$'"

6*1&7/$3"1).&6&$/("*/.-&'(3"&'=)/1-%&)'(3"$%2AlA"T6"6&(%$"<6*(&$*/("<)&'%("0"</$'+/$"$'"

2)1<%$`" 6,526-&/-O$3" 6$" .&$'9P%/$3" 6,-'&1-%&)'3" 6-" 15+&-%&)'" $%" 6-" (52*/&%5" 2)11$"

')*(" 6,-;)'(" ;*3" 1-&(" -*((&" 6-" 2)''-&((-'2$" $%" 6,).($/;-%&)'" k$'" 2/5-'%" +$("

E").($/;-%)&/$(" +$" 6-" '*&%"Fl3" 6-" ()*<6$(($" +$(" J)/-&/$(3" 6-" <)6&%&D*$" $%" 6-"

2&%)?$''$%5" k$'" 56&(-'%" *'" 1-&/$" +$" '*&%" 2)11$" 2$6-" $C&(%$" 0" j1(%$/+-1l3" 6-"

()6&+-/&%53" 6-" 2*6%*/$" k-;$2" <-/" $C$1<6$" 6,)*;$/%*/$" +$(" 1*(5$(" $%" +$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!@[" W-"MfM" +$" R$6=)/%9M)'%.56&-/+" 5%-&%" *'$" -(()2&-%&)'" 6)&" !_\!" D*&" -" 5%5" +&(()*%$" $'"
Z\\cA""
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.&.6&)%J7D*$(lA"T6"51$%"1P1$"6,&+5$"+$"2/5$/"*'$"E"*'&;$/(&%5"+$"6-"'*&%"F"$%3"$'=&'3"

(*OO7/$" +$" <$'($/" 6-" '*&%" $'" %$/1$(" +,$';&/)''$1$'%" $%" +$" +5;$6)<<$1$'%"

+*/-.6$A"

j*" =&'-63" 2$" D*$" 2$(" O5)O/-<J$(" </)<)($'%" $%" D*,-" .&$'" =)/1*65" WA" :p&-N+N&'(q&3"

2,$(%"+$"/$2)'(%/*&/$"*'"(?(%71$"*/.-&'"2)1<6$%"$%"+*/-.6$3"$'"=-&(-'%"$'"()/%$"D*$"

6-"<6*<-/%"+$("($/;&2$("<*.6&2("$%"</&;5("()&$'%"-((*/5("0"<-/%&/"!"'F,&)-)"'0"5(2B)"

*,45-40":!@@A"""

"
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$3+.%'!" )R )- ))

$+/!")#"'3*/*2*1%50"7 )$*&$".'0"2)"')$*&'"S'0"2)

!" ^,0)" 4(" *19,4)" '&4)" 4,)" G-$$()" /0(" '()" ()B&*()"

l-4,TT(4)-T)l7" -4)-P4-T-&45)" (5" 4(051&$-)&45)7" '()" ()B&*()"

/0-"'-))-B(45"$&"2(4&*("'0"*,45&*5"),*-&$":=""

"

;`="K(44(5="qss@="B="?@D"

"

#,-&" </5($'%5" +-'(" 6$" </$1&$/" 2J-<&%/$" *'$" &1-O$" O5'5/-6$" <*&(" +$(" -<</)2J$("

O5)O/-<J&D*$(" +$" 6-" '*&%A" H$" +$*C&71$" 2J-<&%/$" <)($" 6$" 2-+/$" +$" 6-" /$2J$/2J$"

1$'5$" 0" %/-;$/(" D*-%/$" ()*(9<-/%&$(A" f)*%" +,-.)/+3" 6-" %J7($" 5%-'%" -;-'%" %)*%" *'"

$C$/2&2$" -2-+51&D*$3" >$" </5($'%$/-&3" +$" 1-'&7/$" </$(D*$" (2)6-&/$" (&" >,)($" 6$"

=)/1*6$/"-&'(&3"6-"15%J)+)6)O&$"$1<6)?5$A"Y'(*&%$3">,$C<)($/-&"6$"2)/<*("%J5)/&D*$"

<$/1$%%-'%" +$" 2)1</$'+/$" 6$("1*%-%&)'(" +$" 6-" ;&66$" D*$" >$" +5;$6)<<$/-&" +-'(" 6$"

2J-<&%/$"(*&;-'%A"#$"1)'%/$/-&"D*$"2$("1*%-%&)'(3"D*&"2)'(%&%*$'%"6I*'"+$("<)(%*6-%("

+$" +5<-/%" +$" 6-" %J7($3" ()'%" -*((&" .&$'" 1-%5/&$66$(" k-*" ($'(" 1)/<J)6)O&D*$l"

D*,&+5$66$(" <)*/" 6$(" &'+&;&+*(A" H$" <)&'%" %J5)/&D*$" (*/" 6$("1*%-%&)'(" */.-&'$(" $'"

O5'5/-6" 1,-17'$/-" 0" </5($'%$/" 1)'" %$//-&'" .)/+$6-&(" +,-<<6&2-%&)'" +$" 6-"

/$2J$/2J$3"+-'("6,$(<-2$"$%"+-'("6$"%$1<(A"H$%%$"</5($'%-%&)'"($/-"-(($N"(*22&'2%$"

<*&(D*$" >$" /$;&$'+/-&"<6*("$'"+5%-&6" (*/" 6$(" 2-/-2%5/&(%&D*$("+$("D*-/%&$/(" 2J)&(&("

-*C" </&(1$(" +$("1*%-%&)'(" D*,&6(" 2)''-&(($'%" +-'(" 6$" 2J-<&%/$" (*&;-'%A" Y'=&'3" >$"

=&'&/-&" 2$%%$"$C<)(&%&)'"+*"2-+/$"+$" 6-" /$2J$/2J$"<-/" 6$" 2)'%$C%$"O6).-6"<*&(" 6)2-6"

+-'("6$D*$6"$66$"($"%&$'%A"
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%)-)2=) <A@:LELCLO?B) EB) KBJ:BKJ:B7) CB) KBJ;B?C) EB) C9?>DLK<=@?L>) B@) EBG)

EL>>ABG)

=H))2=)KBJ:BKJ:B)M?MC?LOK=F:?T;B)

W-" </$1&7/$" 5%-<$" +*" %/-;-&6" +$" /$2J$/2J$" -" 5%5" +$" 1,&11$/O$/" +-'(" 2$" (*>$%"

')*;$-*"k1$("%/-;-*C"+$"1-L%/&($"$%"1-(%$/"Z"$C<6)/-&$'%"+,-*%/$("J)/&N)'(lA"#,-&"

+)'2" 2)11$'25" 0" 2)'(%&%*$/" 1-" .&.6&)O/-<J&$A" g-'(" *'" </$1&$/" %$1<(3" %/)&("

%J51-%&D*$(" )'%" =-&%" 6,).>$%" +$" 2$%%$" /$2J$/2J$"`" 6-" '*&%3" 6-" ;&66$" $%" R)/+$-*CA" H$("

%/)&(" $'%/5$(" )'%" 5%5" 5%*+&5$(" ()*(" 6,-'O6$" +$" 6-" O5)O/-<J&$3" <*&(" +,-*%/$("

+&(2&<6&'$(A" W-" /$2J$/2J$" .&.6&)O/-<J&D*$" -" -&'(&" 5%5" 56-/O&$" -*C" -*%/$(" (2&$'2$("

()2&-6$(" %$66$(" D*$" 6,J&(%)&/$3" 6-" ()2&)6)O&$3" 6,-'%J/)<)6)O&$" )*" 6-" <J&6)()<J&$3" 2$("

+&(2&<6&'$("(,&'%5/$((-'%"-*((&"-*C"%J51-%&D*$("+$(";&66$("$%"+$("'*&%(A"

W$("/$2J$/2J$("(*/"6-"'*&%")'%"5%5"1$'5$("(*/"6-"<5/&)+$"6-"<6*("6-/O$"<)((&.6$"$'"

.-6-?-'%" 6$(" %/-;-*C" %/-&%-'%" +$" 6,j'%&D*&%5" >*(D*,0" 6,5<)D*$" -2%*$66$3" ()*;$'%" 0"

%/-;$/(" 6$" /$O-/+" +,J&(%)/&$'(A" j&'(&" D*$" >$" 6,-&" 1)'%/5" +-'(" 6,5%-%" +$" 6,-/%" +*"

2J-<&%/$"</525+$'%3"2$%%$"5%*+$"+&-2J/)'&D*$"-"<$/1&("+,-<</52&$/"6-"<$/2$<%&)'"+$"

6-"'*&%" <-/" 6$("J)11$("$%" 6$(" 2)11*'-*%5(" -*" =&6" +*" %$1<(A"H$" %/-;-&6" +,-'-6?($"

J&(%)/&D*$" -" 1&(" $'" 5;&+$'2$" D*$" 2$(" <$/2$<%&)'(" )'%" <$*" 5;)6*5" -*" 2)*/(" +$("

(&726$(A" Y'" $==$%3" 2$" ()'%" 6$(" 1P1$(" ($'%&1$'%(3" 2)'%/-+&2%)&/$(" $%"

2)1<651$'%-&/$(3"+,-%%/-2%&)'"$%"+$"/5<*6(&)'"+)'%"6$("2J$/2J$*/("($"=)'%"6,52J)"-*"

=&6"+$(" (&726$("$%"+$(" ()2&5%5(A"W$(" /$</5($'%-%&)'("'5O-%&;$(")'%" 6)'O%$1<("5%5" 6$"

=/*&%"+$"6,&'2)1</5J$'(&)'"+*"<J5')17'$"-(%/)')1&D*$"+$"6,-6%$/'-'2$"+$(">)*/("

$%"+$("'*&%(3"(-'("2)1<%$/"D*,$'"V22&+$'%3"6,YO6&($"-"*'$"<-/%"+$"/$(<)'(-.&6&%5"')'"

'5O6&O$-.6$" +-'(" 6-" 2/-&'%$" +$" 6-" '*&%A" g$" <6*(3" 6$" 1-'D*$" +$" ;&(&.&6&%5" 6-" '*&%"

-22$'%*$" $'2)/$" 2$(" ($'%&1$'%(" +,-%%/-2%&)'" $%" +$" /5<*6(&)'3" D*$" 6$(" &'+&;&+*("

2/-&O'$'%" +$" '$" <-(" ;)&/3" )*" 0" 6,&';$/($3" D*$" 6,).(2*/&%5" ()&%" /$2J$/2J5$A" W$("

/$</5($'%-%&)'(" (*(2&%5$(" <-/" 6-" '*&%" $(%" 6$" </$1&$/" -(<$2%" D*&" /$(()/%" +$" 2$("

6$2%*/$(A"#$"1$"(*&("$'(*&%$"<6*("<-/%&2*6&7/$1$'%"-%%-2J5$"-*C"%/-;-*C"<)/%-'%"(*/"

6-"'*&%"*/.-&'$A"

H$%%$"/$2J$/2J$".&.6&)O/-<J&D*$"(*/" 6-"'*&%"-"5%5"2)1<65%5$"<-/"*'"5%-%"+$(" 6&$*C"

(*/" 6-";&66$3" 6,$CJ-*(%&;&%5"5%-'%" &1<)((&.6$" %-'%" 6$"(*>$%"$(%";-(%$3" >$"1$"(*&("+)'2"

<-/%&2*6&7/$1$'%" =)2-6&(5$" (*/" 6$(" +5=&'&%&)'(" +$" 6-" ;&66$" $%" +$" 6,*/.-&'" -=&'" +$" 6$("

1$%%/$"$'"/$6-%&)'"-;$2"6$("/5-6&%5("')2%*/'$("+$"2$("+$/'&7/$3"<*&("(*/"6$"</)2$((*("
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+,$1.)*/O$)&($1$'%" $%" +$" O$'%/&=&2-%&)'A" H$%%$" /$2$'(&)'" $(%" =)/251$'%" 1)&'("

2)1<67%$" D*$" 2$66$" (*/" 6-" '*&%3" 6-" </)=*(&)'" +$" %/-;-*C" (*/" 6-" D*$(%&)'" 5%-'%"

.$-*2)*<"<6*("O/-'+$A"W-"D*$(%&)'"+$("<)6&%&D*$("+$"6-";&66$"2)'2$/'-'%"6-"O$(%&)'"

+$("%$1<)/-6&%5(3"+$"6-"(52*/&%5"$%"+$"6,5;5'$1$'%&$6"-"5O-6$1$'%"5%5"5%*+&5$"<)*/"

1&$*C" 2$/'$/" 6$" 2)'%$C%$" 0" 6-" =)&(" +$(" 1*%-%&)'(" +$" 6-" ;&66$" $%" 2$66$(" +$("

/$</5($'%-%&)'("$%"</-%&D*$("')2%*/'$(A"#,-&"<$*"</5($'%5"2$("%/-;-*C"+-'("6,5%-%"+$"

6,-/%"2-/" >$";)*6-&("(*/%)*%"1$%%/$" 6,-22$'%"(*/" 6-"'*&%"+-'(" 6$"</$1&$/"2J-<&%/$3" >$"

/$15+&$/-&" 0" 2$%%$" -.($'2$" +-'(" 2$" 2J-<&%/$A" W-" ($2)'+$" <-/%&$" +$" 6-" %J7($" ($/-"

5O-6$1$'%" 2$'%/5$" (*/" 6-" ;&66$" $'" </5($'%-'%" *'$" %?<)6)O&$" +$" 2$(" 1*%-%&)'("

-<<6&D*5$"-*"2-(".)/+$6-&("$%"6$*/("2)'(5D*$'2$(A"

Y'=&'3"(*&%$"0"2$("6$2%*/$("(*/"6$("+$*C"%J71$("2$'%/-*C"D*$"()'%"6-"'*&%"$%"6-";&66$3"

6-" 6&%%5/-%*/$" (2&$'%&=&D*$" -&'(&" D*$" +$(" )*;/-O$(" +$" ;*6O-/&(-%&)'" )*" 0" ;&(5$"

%)*/&(%&D*$" <6*(" (<52&=&D*$(" 0" R)/+$-*C" )'%" 5%5" 2)'(*6%5(" -=&'" +,-.)/+$/" 6$" 2-("

<-/%&2*6&$/"+$"2$%%$";&66$A"#,?"=$/-&"/5=5/$'2$"+-'("6-"</5($'%-%&)'"+*"2)'%$C%$"6)2-6"0"

6-" =&'" +$" 2$" 2J-<&%/$3" -&'(&" D*,-*" 2)*/(" +$" 6-" %J7($A" Y'" <6*(" +$" 6-" 2)'(*6%-%&)'"

E"26-((&D*$"F" $'" .&.6&)%J7D*$3" *'$" ;$&66$" (2&$'%&=&D*$" -" 5%5"1&($" $'" <6-2$" %)*%" -*"

6)'O"+$"6-"%J7($"O/}2$"-*C"+)2*1$'%-6&(%$("+$"1)'"6-.)/-%)&/$3"-&'(&"D*,*'$";$&66$"

(*/" &'%$/'$%"(*/"+$("1)%("265(" %$6("D*$"E"')2%*/'$"F")*"E"d-6*+-%$"F"kD*-/%&$/"+$("

+&(2)%J7D*$(" 0" R)/+$-*ClA" W-" </$(($" D*)%&+&$''$" /5O&)'-6$" $%" $(($'%&$66$1$'%" 6$"

>)*/'-6" o*+9)*$(%" )'%" 5%5" <-/2)*/*(" +$" 1-'&7/$" D*-(&9D*)%&+&$''$3" -;$2" *'$"

-%%$'%&)'" +,-*%-'%" <6*(" O/-'+$" 6$"p$$q9$'+" $%" $'" +5.*%" +$" ($1-&'$" <)*/" (*&;/$"

6,-2%*-6&%5"$%"6$("=-&%("+&;$/("(*/;$'*("+*/-'%"6-"=&'"+$"($1-&'$3"<5/&)+$"<6*("-'&15$"

6-" '*&%" D*$" 6-" ($1-&'$" $'" /-&()'" +,*'$" =/5D*$'%-%&)'" <6*(" &1<)/%-'%$" +$" 2$%"

$(<-2$9%$1<(A"

R&$'"(S/3"*'";-9$%9;&$'%"<$/1-'$'%"$'%/$"6$"%$//-&'"$%"6-"/$2J$/2J$".&.6&)O/-<J&D*$"

-" <$/1&(" +,-<</)=)'+&/" 2$/%-&'(" <)&'%(A" g$" <6*(3" >,-&" %$'%5" +$" /$(%$/" ;&O&6-'%$"

>*(D*,0" 6-" =&'" +$" 6-" /5+-2%&)'" -=&'" +$" '$" <-(" <-(($/" 0" 2G%5" +,*'" )*;/-O$" )*" +,*'"

-/%&26$" $(($'%&$6A" Y'" $==$%3" 6-" '*&%" */.-&'$" $(%"*'" (*>$%" $'2)/$"<$*"5%*+&5"1-&("*'"

=/51&(($1$'%"($"=-&%"'5-'1)&'("($'%&/"-*"'&;$-*"+$"6-"/$2J$/2J$"2$("+$/'&$/("1)&("



@Z"

-;$2"6-"%$'*$"+$"2)66)D*$(")*"6-"<-/*%&)'"+$"'*15/)("+$"/$;*$"(<52&=&D*$1$'%"(*/"

2$%%$"D*$(%&)'"$'"m/-'2$!@]3"$'"Y*/)<$!@_"$%"-*"b*5.$2!]\A"

MH))2B)@BKK=?>)

W-"+$*C&71$"5%-<$"+$"6-"15%J)+)6)O&$"-"5%5"+$"=-&/$"E"+*"%$//-&'"FA"j*"1P1$"%&%/$"

D*$" 6-" .&.6&)O/-<J&$3" 2$%%$" <-/%" +$" 6-" /$2J$/2J$" (,$(%" +5/)*65$" <-/-6676$1$'%" -*C"

-*%/$("1)+$("+$"/$2*$&6"+$"6,&'=)/1-%&)'"$%"(,$(%"<)*/(*&;&$"%)*%"-*"6)'O"+$"6-"%J7($"

-=&'"+$"(*&;/$"6$("5;)6*%&)'("+$("1*%-%&)'(A"W$"%$//-&'"$(%"0"6-"=)&("6,$(<-2$"5%*+&5"$%"

6,$'($1.6$"+$("</-%&D*$("1&($("$'"�*;/$"<)*/"2)66$2%$/"+$("+)''5$("k|A"H-6.5/-23"

Z\\@.3" Z\!!lA" T6" $(%" *'"!"P-)(2(45" )01" $(/0($" $(" P9,P1&B+("'9B$,-(" '()" B1,*9'01()"

'F(.51&*5-,4" '()" T&-5)=:!]!A" H$(" </)25+*/$(" ()'%" </&'2&<-6$1$'%" 6,).($/;-%&)'3"

6,$'D*P%$"$%" 6$("$'%/$%&$'(A"m-&/$"+*"%$//-&'"$(%"*'"+&3-50)!]Z"<)*/"6$("O5)O/-<J$(3"

2I$(%909+&/$" *'$" </-%&D*$" +*/-.6$1$'%" &'(%-665$" $%" &'%5O/5$" 2J$N" 2$(" +$/'&$/(3"

&'J5/$'%$" 0" 6-" 2)'(%/*2%&)'" +$" 6$*/" (-;)&/A" j" %$6" <)&'%3" D*$" 6-" +51-/2J$" $(%" %/7("

()*;$'%" <-((5$" ()*(" (&6$'2$" )*" ',-<<-/-L%" D*$" +$" 1-'&7/$" &1<6&2&%$" +-'(" 6$("

</)+*2%&)'("(2&$'%&=&D*$("+$("O5)O/-<J$(A""

|-''" H-6.5/-2" 2)'(%-%$" D*$3" +-'(" 6$(" %J7($(" D*&" 2)'(%&%*$'%" 6,-/2J5%?<$" +$("

</)+*2%&)'(" (2&$'%&=&D*$(" %$C%*$66$(3" !"$F(.B91-(4*(" '0" 5(11&-4" ()5" T-4&$(2(45" B(0"

B19)(45(" '&4)" $()" 1()5-505-,4)":!][A" H$" ()'%" <)*/%-'%" ()*;$'%" +$(" 5651$'%(" D*&"

<$/1$%%$'%" +$" 1&$*C" 2)1</$'+/$" 6$(" /5(*6%-%(" ).%$'*(" $%" &6" $(%" %)*>)*/("

&'%5/$((-'%"+$"2)''-L%/$"6$("+&==&2*6%5("/$'2)'%/5$("<)*/"/$2*$&66&/"6$("&'=)/1-%&)'(A"

M-&("$'%/$"6-"<*.6&2-%&)'"+$"+$*C"'*15/)("+$"6-"/$;*$"45/)+)%$"k!_@@"$%"!_@]l"$%"

6$(" %/-;-*C" +,j''$"8)6;$?" +-'(" 6$(" -''5$(" Z\\\3" 6$(" O5)O/-<J$(" ($1.6$'%" (,P%/$"

<$*" &'%$//)O5(" 0" </)<)(" +$" 2$(" </-%&D*$(3" 6$(" E"%/)<&2-6&(%$("F" =-&(-'%" <$*%9P%/$"

$C2$<%&)'!]aA" Y'2)/$" -*>)*/+,J*&3" 6$(" /5=6$C&)'(" (*/" 2$%" !"+&3-50)":" ()'%" -(($N"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!@]" E"o)/%&/" 6-" '*&%"F3" ($<%A" Z\![" 0" W&66$" {" E"6-" '*&%" %$//&%)&/$" +,&'');-%&)'"F3" -;/&6" Z\!a" 0"
:/$').6${"E"2)J-.&%$/"6$("'*&%("*/.-&'$("F3"1-/("Z\!^"0"d-/&(A""
!@_"W&(.)''$3">*&'"Z\!^3"e$?q>-;�q3"=5;AZ\!^A"
!]\"M)'%/5-63"-)*%"Z\!aA"
!]!"jA"8)6;$?3"jA"Z\\[A"<<"_\a9_\cA"
!]Z"|A"H-6.5/-2AZ\\_A"<A_[A"
!]["|A"H-6.5/-2A"Z\\@.A"<A"Z[A"
!]a"8)&/"eA"d)*/%&$/"kZ\\@l")*"$'2)/$"4A"856-(2)9:/-2&$%"kZ\\]lA"



@["

1-/O&'-6$(A"i'"2J$/2J$*/"',$(%"<)*/%-'%"<-("*'"1-O&2&$'")*"*'">)*/'-6&(%$3"&6"<$*%"

E"+5;)&6$/"($("%)*/("F"(-'("D*$"2$6-"()&%"k%/)<l"/5.-/.-%&=A""

|-''" H-6.5/-2" 52/&%3" %)*>)*/(" 0" </)<)(" +$" 6-" =-&.6$" </5($'2$" +*" %$//-&'" +-'(" 6$("

/$(%&%*%&)'(3"D*$"!"E($&"B&1&e5"4,12&$"R"$("305"'F04("5+I)("4F()5"B&)"'("1&*,45(1"B&1"$("

2(40"5,05()"$()"B+&)()"'0"5(11&-47"2&-)"B$05g5"'("B19)(45(1"$()")&G,-1)"/0("$F,4"(4"&"

(.51&-5=":!]^A" T6" -+1$%" 6*&91P1$" +-'(" 2$%" -/%&26$" D*$" 2$6-" ;-" 0" 6,$'2)'%/$" +$" ()'"

J?<)%J7($"($6)'"6-D*$66$3"6$"%$//-&'"-"*'$"=)'2%&)'"65O&%&1-'%$"<)*/"6$"O5)O/-<J$"n"

&6"2)'(&+7/$"-6)/("D*,&6"=-*%3"+-'("6-"6&O'5$"+$"R$/%J$6)%3"!";SD"(4G-)&P(1"$&"B$&*("'0"

5(11&-4"'&4)"04("B(1)B(*5-G("&1P02(45&5-G("(5" 1+95,1-/0(" ;SD":!]cA"HI$(%909+&/$"D*$"

2$"+$/'&$/"-<<-/-L%"+$"1-'&7/$"<6*(")*"1)&'("$C<6&2&%$"-*"=&6"+*"%$C%$A"o&">,-.)'+$"

$'" <-/%&$" +-'(" ()'" ($'(" +-'(" 6$" 2-+/$" +$" /$(%&%*%&)'" +$" %/-;-*C" +$" O5)O/-<J$("

/$6-%&;$1$'%"2)*/%("%$6("D*$"<$*;$'%"6,P%/$"6$("-/%&26$(")*"6$("2)11*'&2-%&)'("0"+$("

2)66)D*$(3">I-+)<%$"*'$"-<</)2J$"*'"<$*"+&==5/$'%$"<)*/"2$"D*&"$(%"+$"6-"%J7($A""

Y'" $==$%3" (&" 6,)'" 2)'(&+7/$" 6-" %J7($" 2)11$" *'" $C$/2&2$" -2-+51&D*$" 1$'-'%" 0"

6,).%$'%&)'"+*"%&%/$"+$"+)2%$*/3"$%".&$'"D*$"6-"<-/%"+$"6&.$/%5"()&%"-(($N"O/-'+$"+-'("

6-"1-'&7/$"+$"1$'$/"$%"+$"</5($'%$/"6$("/5(*6%-%(3">$"2)'(&+7/$"D*$"2$6-"=-&%"<-/%&$"

+$"6,$C$/2&2$"+,$C<6&2&%$/"6$("+&==5/$'%$("<J-($("+*"%/-;-&63"?"2)1</&("6$("+&==&2*6%5("

/$'2)'%/5$(A" H$%%$" %/-'(<-/$'2$" 2)//$(<)'+" -*((&" *'$" 2)'2$<%&)'" 5%J&D*$" +$" 6-"

/$2J$/2J$A"H,$(%"<)*/"2$%%$"/-&()'"D*$">,-&"+52&+5"+$"2)'(-2/$/"*'"2J-<&%/$"$'%&$/"0"

6-" </5($'%-%&)'" +$" 6-" 15%J)+$" $%" +*" 2-+/$" +$" 6-" /$2J$/2J$3" $%" <)*/" 2$6-" D*$"

>,$1<6)&$"6-"</$1&7/$"<$/()''$"+*"(&'O*6&$/A""

! 72*$$'%:=4#+$*")*;4#4"#"48$%'4;;4#1&#"4''*).#

j/<$'%$/" ()'" %$//-&'3" <J?(&D*$1$'%3" $'" =-&(-'%" 6,$C<5/&$'2$" +$" 6-" 2)/<)/5&%53" $(%"

&'+&(<$'(-.6$"<)*/".&$'"6$"2)''-L%/$"$%"(,$'"&1</5O'$/A"H-%J$/&'$"R$/'&59R)&((-/+"

<-/6$" +$" 6,"!"(.B91-(4*(" (2B-1-/0(" '(" $F()B&*(":!]@3" D*,$66$" 2)'(&+7/$" 2)11$" 6$"

</$1&$/"(%-+$"+$"6-"O5)O/-<J&$A"j;)&/"*'"%$//-&'"*/.-&'"$%"$'"m/-'2$"<$*%"<-/-L%/$"

%/7(" 56)&O'5" +*" %$//-&'" +$(" O5)O/-<J$(" %/)<&2-6&(%$(3" <)*/" </$'+/$" *'" $C$1<6$"

$C%/P1$3" D*&" %/-;-&66$'%" (*/" *'$" 2*6%*/$" +&==5/$'%$" +$" 6-" 6$*/A" T6" $(%" ;/-&" D*$" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!]^"|A"H-6.5/-2A"Z\\@.A"<A"Z[A"
!]cT+$1A"
!]@"HA"R$/'&59R)&((-/+A"Z\\aA"<A@!A"



@a"

%$//&%)&/$("$%"6$("&'+&;&+*("D*$">,5%*+&$"+-'("6$"2-+/$"+$"1-"%J7($"1$"()'%"+,-*%-'%"

<6*("</)2J$("D*$">$"(*&("E"$*C"F"+-'("6$"($'(")w">,-<<-/%&$'("0"6-"1P1$"2*6%*/$"$%"

D*$">,J-.&%$"6-"1P1$";&66$A"H$%%$"<)(&%&)'3"2)'%/-&/$1$'%"0"2$"D*$">,-&"<*"<$'($/"$'"

$'%-1$'%"2$"%/-;-&63"'$"/$'+"<-("6-"/$2J$/2J$"<6*("=-2&6$3".&$'"-*"2)'%/-&/$A"T6"(,$(%"

<-/=)&("-;5/5"+&==&2&6$"+$"</$'+/$"+*"/$2*6A"

s5-'1)&'(3"(&">$"%/-;-&66$"(*/"6-";&66$"+$"R)/+$-*C"D*&"1,$(%"$C%/P1$1$'%"=-1&6&7/$3"

>$" 1,&'%5/$(($" 0" 6-" %$1<)/-6&%5" ')2%*/'$" D*&" -" ($(" <-/%&2*6-/&%5(A" j;-'%" +$"

2)11$'2$/" 2$" %/-;-&63" >$" 2)''-&((-&(" 2$/%-&'("-(<$2%("+$" 2$%%$" %$1<)/-6&%5"$%"+$("

6&$*C"D*&"6-"2)1<)($'%"<)*/"P%/$"1)&91P1$"()/%&$"+*/-'%"+$("-''5$("0"R)/+$-*C3"

$%"$'2)/$"-*>)*/+,J*&A"M-&(" >$"',-;-&("D*,*'$";&(&)'"<-/%&$66$"$%"<$/()''$66$"+$" 6-"

'*&%".)/+$6-&($3"6$("6&$*C"D*$">$"=/5D*$'%-&("$'"%-'%"D*$"6?25$''$")*"5%*+&-'%$"$%"6$("

<$/()''$(" D*$" >,-&" <*" 2G%)?$/" '$" /$</5($'%-&$'%" D*,*'$" =-2$%%$" +*" %$//&%)&/$"

')2%*/'$"$%"+$("<$/()''$("6$"</-%&D*-'%A"T6"-"+)'2"=-66*"D*$">,-<</5J$'+$"$'"<-/%&$"

1)'"%$//-&'"2)11$"*'"%$//-&'"5%/-'O$/3"-;$2"+$("6&$*C"$%"+$("2)+$("D*&"1,5%-&$'%"

>*(D*,-6)/("&'2)''*("$%"0"</)<)("+$(D*$6(">,-;-&("<-/=)&("+$("&+5$("</52)'U*$(A"

! 74+#%3+4'K*")%.+#

f/7(" 26-((&D*$1$'%3" 6-" </-%&D*$" (<-%&-6$" +$" 1)'" %$//-&'" -" 2)11$'25" <-/" +$("

<J-($(" +,).($/;-%&)'3" <-/%&2&<-'%$(" )*" ')'3" +$" 1-'&7/$(" =)/1$66$" $%" &'=)/1$66$A"

m)/1$66$" D*-'+" >$" +52&+-&(" +$" ()/%&/" </52&(51$'%" <)*/" E"=-&/$" +*" %$//-&'"F" -;$2"

<-/=)&("*'"&%&'5/-&/$")*"*'"6&$*"</52&("0").($/;$/3"$'"1,-//P%-'%"<)*/"</$'+/$"+$("

')%$(" $%" +$(" <J)%)(3" <6*(" &'=)/1$66$" D*-'+" >$" ()/%-&(" -;$2" +$(" -1&("1-&(" D*$" >$"

O-/+-&(" 0" 6,$(</&%" 1-" /$2J$/2J$" $%" 1)'" �&6" +$" O5)O/-<J$" <)*/" 2)1</$'+/$" 6$("

2)+$("$%" 6$("')/1$("+$" 6,5%-.6&(($1$'%")*"+*"D*-/%&$/"+-'(" 6$D*$6" >$"1$"%/)*;-&("

-6)/(3"-;$2"60"-*((&"</$(D*$"%)*>)*/("*'"2-/'$%"(*/"1)&"<)*/"</$'+/$"+$("')%$(A"#$"

1$"(*&("=&C5$"<6*(&$*/(").>$2%&=("0"-%%$&'+/$"6)/("+$"2$("()/%&$("`"

− T6" (,-O&((-&%" +-'(" *'" </$1&$/" %$1<(" +$" 6)2-6&($/" 6$(" +&==5/$'%(" 6&$*C" +$" ;&$"

')2%*/'$" .)/+$6-&(3" D*,&6(" ()&$'%" &'(%&%*%&)''$6(" )*" ')'A" d/-%&D*-'%" 0" %&%/$"

<$/()''$6" 6-" ;&66$3" 2$%%$" 5%-<$" 5%-&%" (*/%)*%" *'$" E"1&($" $'" .)*2J$"F" <)*/"

;5/&=&$/3"/5=5/$'2$/"$%"-<</)=)'+&/"1$("2)''-&((-'2$(A""

− W$"+$*C&71$").>$2%&="5%-&%"+$"/$<5/$/" 6$("-15'-O$1$'%("-?-'%"*'$" =&'-6&%5"

')2%*/'$"1&("$'"<6-2$"<-/" 6,5D*&<$"1*'&2&<-6$A" T6"(,-O&((-&%"</&'2&<-6$1$'%"

+$"1&($(" $'" ;-6$*/" $(%J5%&D*$"+*".}%&" <-/" 6-" 6*1&7/$A" T6" (,$(%" -;5/5"D*$" 6-"



@^"

6)2-6&(-%&)'"+$"2$("-15'-O$1$'%("(<52&=&D*$("'I$(%"<-("%)*>)*/("$'"/-<<)/%"

-;$2"6$("6&$*C"+$";&$"')2%*/'$"</-%&D*5("$%"D*,&6("5;)6*$'%"($6)'"6$("J$*/$("$%"

6$("(-&()'(A""

− g-'(" *'" %/)&(&71$" %$1<(3" 6$(" 6&$*C" +,-%%/-2%&;&%5" ')2%*/'$" /$<5/5(3" >,-&"

).($/;5"6$("=6*C"+$"<$/()''$("$'%/$3"+$<*&(")*";$/("2$("+$/'&$/(A""

− Y'=&'3"6)/("+$"2$("()/%&$(3">,-&"%$'%5"+$"2$/'$/"6$("%$//&%)/&-6&%5("+$"+&==5/$'%$("

2-%5O)/&$("+,&'+&;&+*(A"d)*/"2$6-3">,).($/;-&("')%-11$'%"6$("%/-'2J$("+,}O$3"

6$" (%?6$" ;$(%&1$'%-&/$3" 6$" (%?6$" +$" 1*(&D*$" $%" %)*%$(" 6$(" &'=)/1-%&)'("

<)*;-'%"1,-&+$/"0"-;)&/"*'$"-<</)2J$"6&-'%"6$("&'+&;&+*("0"+$("6)2-6&(-%&)'("

)*{$%"0"+$("</-%&D*$("(<52&=&D*$(A"H$%%$"+51-/2J$"+52/&%$"<-/":*?"g&"M5)"-"

<)*/" 6,).>$2%&=" +$" /$<5/$/"`" !";SD" $()" B,)-5-,4)" ),*-&$()" '-TT91(45-($$()" /0-" )("

'())-4(45" '&4)" $F()B&*(" P9,P1&B+-/0(":!]]A" W$(" /-<<)/%(" ()2&-*C9(<-%&-*C"

<$*;$'%"-6)/("/5;56$/"+$("<J5')17'$("+$"+)1&'-%&)'")*"+,$C26*(&)'A""

H)'2/7%$1$'%3" <)*/" -<</5J$'+$/" +*"1&$*C" <)((&.6$" 6-" ;&66$" +-'(" (-" +&;$/(&%5" $%"

+-'(" (-" O6).-6&%53" $66$" -" 5%5" <-/2)*/*$" 0" +&==5/$'%$(" J$*/$(" +$" 6-" ()&/5$" )*" +$" 6-"

'*&%3"+&==5/$'%("()&/("+$"6-"($1-&'$"$%"0"2J-D*$"(-&()'3"6$"<6*("()*;$'%"0"<&$+3"1-&("

-*((&"$'";56)3" $'";)&%*/$")*"$'" %/-'(<)/%"$'"2)11*'A"H$("+&==5/$'%("1)1$'%("$%"

1)+$("+,-/<$'%-O$" /5;76$'%" 6,$'($1.6$"+$(" =-2$%%$("+$" 6-";&66$"')2%*/'$"$%"1,)'%"

<$/1&("+$"1&$*C"($"=&O*/$/" 6$("/$</5($'%-%&)'("D*,$66$"(*(2&%$"$%"D*$"(,$'"=)'%" 6$("

*(-O$/(A" H$/%-&'(" ()&/(3" 2$(" ).($/;-%&)'(")'%" 5%5" =-&%$(" $'"+5-1.*6-'%"*'"<$*" -*"

J-(-/+" +$(" /*$(3" $'" (*&;-'%" +$(" O/)*<$(3" +,-*%/$(" ()&/(" -;$2" +$(" ).>$2%&=(" <6*("

</52&(" $%" +$(" </&($(" +$" <J)%)(A" H$" (*>$%" +$" /$2J$/2J$" -" *'" -(<$2%" 2)';&;&-6" ')'"

'5O6&O$-.6$3" >$" 1$" (*&(" +)'2" $==)/25$" +,-22$<%$/" 6$" <6*(" ()*;$'%" <)((&.6$" 6$("

&';&%-%&)'("0"()/%&/"+$"1)'"$'%)*/-O$A"H$("+$/'&$/(")'%"2)'%/&.*5"$'"-22$<%-'%"+$"

()/%&/" +-'(" +$(" D*-/%&$/(" $%" +$(" .-/(" +&==5/$'%(" )*" $'" 5%-'%" <)*/" 1)&" +$("

&'=)/1-%$*/(" $'"1,&'+&D*-'%" +$(" 6&$*C" D*,&6(" -;-&$'%" +52)*;$/%3" )*" $'" ($" =-&(-'%"

/$6-&("$'"1,)*;/-'%"6$*/("/5($-*CA"

d)*/" /5<)'+/$" 0" 2$(" +&==5/$'%(" ).>$2%&=(3" 6$" </&'2&<-6" %?<$" +,).($/;-%&)'" 5%-&%"

6,).($/;-%&)'"')'"<-/%&2&<-'%$A"e-?1)'+"WA":)6+"')11$"6,$'D*P%$*/">)*-'%"2$"/G6$3"

6$" !"B01" ,3)(1G&5(01":!]_A" g-'(" 2$%%$" <)(%*/$3" 6,$'D*P%$*/" (,-.(%&$'%" +$" %)*%$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!]]":A"g&"M5)A"Z\\^A"<A!!A"
!]_"WAe":)6+A"Z\\[A"<<A"[a\9[a@A"



@c"

&'%$/-2%&)'"()2&-6$"-;$2"+$"<)%$'%&$6("&'=)/1-%$*/("$%"'$"/5;76$"<-("-*C"O$'("D*,&6"

).($/;$"D*,&6("()'%").($/;5(A"W,52)*%$"&'+&(2/7%$"=-&%"-*((&"<-/%&$"+$("15%J)+$("+$"

/$2*$&6"+$" 6,&'=)/1-%&)'A" #,-&"</&'2&<-6$1$'%" %$'*"2$"/G6$"-*"2)11$'2$1$'%"+$" 6-"

</-%&D*$" +*" %$//-&'3" $%" <-/=)&(3" <-/" $C27(" +$" %&1&+&%53" 6)/(D*$" >,-66-&(" <)*/" 6-"

</$1&7/$" =)&("+-'("*'"$'+/)&%")w" >$"'$"1$"($'%-&("<-("%/7("0" 6,-&($A"W$("+&==5/$'%("

/G6$("+,).($/;-%/&2$3"<6*(")*"1)&'("<-/%&2&<-'%$3"',5%-&$'%"<-("%)*>)*/("+52&+5("$'"

-1)'%A" #,$'+)((-&("<-/=)&(" 2$(" /G6$("+$"1-'&7/$"<6*(" &'(%&'2%&;$"D*$" /5=652J&$A" W$"

+$O/5"+,&'%$/-2%&)'"()2&-6$"5%-&%"+)'2"<6*(")*"1)&'("O/-'+"($6)'" 6$(")<<)/%*'&%5("

D*&"(,)==/-&$'%"0"1)&A""

H$(" 15%J)+$(" +,).($/;-%&)'3" +*" !"B01" ,3)(1G&5(01":" -*" !"B01" B&15-*-B&45":" $'"

<-((-'%"<-/"+$(" /G6$(" &'%$/15+&-&/$("2)11$"+52/&%"<-/"eAWA":)6+3" ()'%"-%%/&.*5$("

<-/" 6,-*%$*/" 0" 6,$'D*P%$" ()2&)6)O&D*$A" d)*/":$)/O$"vA" o%)2q&'O" #/A" !"<(" 51&G&-$" '("

5(11&-4" B&1" ,3)(1G&5-,4" B&15-*-B&45(7" ;SD7" 1()5(" $&" 2&1/0(" '-)5-4*5-G(" '("

$F&45+1,B,$,P-(";SD=":!_\A"H$("15%J)+$("+$"/$2*$&6"+$"6,&'=)/1-%&)'"()'%"'5-'1)&'("

<-/%-O5$(" <-/" <6*(&$*/(" +&(2&<6&'$(" +$(" (2&$'2$(" J*1-&'$(" $%" ()2&-6$(3" ?" 2)1</&("

<-/" 6$(" O5)O/-<J$(A" M-&(" 2)11$" 6$" =-&%" /$1-/D*$/" |-''" H-6.5/-23" 2$(" +$/'&$/("

52/&;$'%"<$*"0"2$"(*>$%A"

o$*6(" 6$(" 5%-.6&(($1$'%(" 0" 2-/-2%7/$" k$C<6&2&%$1$'%l" ($C*$6" 2)11$" 6$(" 6&$*C" +$"

/$'2)'%/$("52J-'O&(%$(")*"6$("(-*'-("O-?"',)'%"<-("5%5";&(&%5(A"H$/%-&'("+$"2$("6&$*C"

1,5%-&$'%"&'%$/+&%("E"$'"(&%*-%&)'"F"5%-'%"*'$"=$11$3"1-&(">$"'$"<$*C"<-("+&/$"(&">$"

6$("-*/-&";&(&%5("(&">,-;-&("5%5"*'"J)11$A""

j"2)*/("+$"2$("')1./$*($(").($/;-%&)'(3">,-&"+52)*;$/%"<6*(&$*/("=-2$%%$("+$("'*&%("

.)/+$6-&($(" -*C" -1.&-'2$(" .&$'" +&(%&'2%$(A" H)11$" <)*/" 6-" /$2J$/2J$"

.&.6&)O/-<J&D*$3"6,).($/;-%&)'"$%"6-"</-%&D*$"+$("5%-.6&(($1$'%("')2%*/'$("($"()'%"

<)*/(*&;&$("%)*%"-*"6)'O"+$"6-"%J7($A"H$("()/%&$("(*/"6$"%$//-&'"',-*/-&$'%"<-("$*"6$"

1P1$"($'("(-'("6,$'D*P%$"$%"6$("$'%/$%&$'("1$'5("<-/-6676$1$'%A"W$(").($/;-%&)'("

)'%" <-/=)&(" 5%5" 0" 6,)/&O&'$" +$" D*$(%&)''$1$'%(" -*CD*$6(" )'%" <*" /5<)'+/$" 6$("

*(-O$/(" )*" 6$(" -2%$*/(" &'(%&%*%&)''$6(3" <-/=)&(" $66$(" ()'%" ;$'*$(" 2)'=&/1$/" )*"

&'=&/1$/"2$/%-&'("</)<)("/$6$;5("6)/("+$"2$("52J-'O$(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_\":AvA"#/"o%)2q&'OA"Z\\[A"<A]_"



@@"

JH))29B>T;U@B)F=K)T;BG@?L>>=?KB)

W-"%/)&(&71$"5%-<$"+$"6-"2)66$2%$"+,&'=)/1-%&)'("=*%"6-"+&==*(&)'"+,*'$"$'D*P%$3";&-"

&'%$/'$%3" (*/" 6$("</-%&D*$("$%" 6$(" /$</5($'%-%&)'(" 6&5$("0" 6-"'*&%"0"R)/+$-*C!_!A"i'"

+$(" .*%(" +$" 6,$'D*P%$" 5%-&%" +$" 1$%%/$" $'" 2)//56-%&)'" 1$(" 2)''-&((-'2$(" $%" 1$("

).($/;-%&)'(" -;$2" 6$" +&(2)*/(" +$(" *(-O$/(3" 6,-*%/$" +$" /5<)'+/$" -*C" J?<)%J7($("

<)(5$(A" Y'" /-&()'" +*" ')1./$" %/7(" &1<)/%-'%" +$" /5<)'($(3" +$" ($2)'+-&/$3" 6$"

D*$(%&)''-&/$" $(%" +$;$'*" 2$'%/-6" $%" 6$(" +)''5$(" /52)6%5$(3" ')%-11$'%" O/}2$" -*C"

D*$(%&)'("E")*;$/%$("F"1,)'%"<$/1&("+,-;)&/"*'$"-<</)2J$"<6*("=&'$"+$("</-%&D*$("

$%"+$("/$</5($'%-%&)'("+$("+&==5/$'%("-2%$*/(A"

W$" D*$(%&)''-&/$" +&==*(5" 2)1</$'+" $';&/)'" ]\" D*$(%&)'(A" W$(" +&C" </$1&7/$("

2)'2$/'$'%"6,&+$'%&%5"+$"6,$'D*P%5"k}O$3"($C$3"(&%*-%&)'"=&'-'2&7/$3"1-%/&1)'&-6$"$%"

</)=$((&)''$66$3" )*" 5%*+$(" (*&;&$(3" $%" 6&$*" +$" /5(&+$'2$lA" W$(" D*$(%&)'(" (*&;-'%$("

<)/%$'%" (*/" 6$(" /$</5($'%-%&)'(" +$" 6-" '*&%" $'" O5'5/-6" kJ$*/$(" +$" +5.*%" $%" +$" =&'3"

+5=&'&%&)'l3" $%" $'" <-/%&2*6&$/" 0" R)/+$-*C" k-1.&-'2$3" +-'O$/lA" Y'=&'3" 6$(" +$/'&7/$("

D*$(%&)'("-.)/+$'%"+$("-(<$2%("<6*("2)'2/$%("+$("</-%&D*$("')2%*/'$("0"R)/+$-*C"

k6&$*C3" =/5D*$'2$" +$(" ()/%&$(3" .*+O$%3" 1)+$" +$" %/-'(<)/%"n" $%2AlA" W$(" </&'2&<-*C"

/5(*6%-%("($/)'%"$(($'%&$66$1$'%"</5($'%5("+-'("6-"+$/'&7/$"<-/%&$"+$"6-"%J7($A""

W$"D*$(%&)''-&/$"-"5%5"/5-6&(5"-;$2" 6$" 6)O&2&$6"<-2(K01G(%" k6)O&2&$6"J5.$/O5"(*/"*'"

($/;$*/"(52*/&(5"+*"Hseol"0"6,-&+$"+$"HAj"j/'-*+3"&'O5'&$*/"+$"/$2J$/2J$"0"6,iMe"

jgYooA" W,$'D*P%$" -" 5%5" /5-6&(5$" +-'(" *'" </$1&$/" %$1<(" 0" +$(%&'-%&)'" +$(" ($*6("

5%*+&-'%("2-/"2$%%$"<)<*6-%&)'"1$"<-/-&((-&%"=-2&6$1$'%"-%%$&O'-.6$";&-"6$("1-&6&'O("

+$("*'&;$/(&%5(A"H$<$'+-'%3">,-&"5%5"5%)''5$"+$"/$'2)'%/$/"+$("+&==&2*6%5(3";)&/$"+$("

/5%&2$'2$(3" <)*/" ).%$'&/" 6,-*%)/&(-%&)'" +$(" 5%-.6&(($1$'%(" +,$'($&O'$1$'%("

(*<5/&$*/(" +$" +&==*($/" 1)'" $'D*P%$A" W-" </$1&7/$" +&==&2*6%5" -" 5%5" +$" /5*((&/" 0"

2)'%-2%$/"6-"<$/()''$"<)*;-'%"-*%)/&($/"6-"+&==*(&)'"$%").%$'&/"*'$"/5<)'($"+$"(-"

<-/%3" 6-" ($2)'+$" -" 5%5" +$" 2)';-&'2/$" +*" .&$'9=)'+5" +$" 1)'" 5%*+$" )*" +$" +$;)&/"

>*(%&=&$/"6$"2)'%$'*"+$"1)'"$'D*P%$A""

d-/1&" 6$(" =/$&'(" /$'2)'%/5(3" 2$/%-&'(" &'%$/6)2*%$*/(" -;-&$'%" +$(" +)*%$(" (*/" 6-"

2)'=&+$'%&-6&%5" +$(" +)''5$(" /$2*$&66&$(" $%" 6-" <)((&.&6&%5" +,$'/$O&(%/$/" 6,-+/$(($" Td"

+$(" /5<)'+-'%(" $%" ;)*6-&$'%" D*$" 1)'" D*$(%&)''-&/$" ()&%" ;-6&+5" <-/" 6$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_!"8)&/"$'"-''$C$A"



@]"

2)//$(<)'+-'%" &'=)/1-%&D*$" $%" 6&.$/%5" kHTWl" +$"1)'" 5%-.6&(($1$'%" )*" D*,&6" =-(($"

6,).>$%"+,*'$"+526-/-%&)'"HsTW3"$'"/-&()'"+$"+)''5$("2)'(&+5/5$("2)11$"($'(&.6$(A"

T6"(,-;7/$"D*$"+-'(" 6-"</$1&7/$";$/(&)'"+*"D*$(%&)''-&/$3" >$"+$1-'+-&("k+$" =-U)'"

')'").6&O-%)&/$l"-*C"/5<)'+-'%("+,&'+&D*$/"*'"</5')1A"i'"&'%$/6)2*%$*/"2/-&O'-&%"

D*$" +$(" &'=)/1-%&)'(" %$66$(" D*$" 6$" </5')13" 6$" ($C$" $%" 6-" =&6&7/$" 1$" <$/1$%%$'%"

+,&+$'%&=&$/"=)/1$66$1$'%"+$("5%*+&-'%("-&'(&"D*,$'"%51)&O'$"*'"$C%/-&%"+$"()'"1-&6"

+$" /5<)'($"`"!"E(15&-4)"9$92(45)"'("G,51("/0()5-,44&-1(" ),45"'("4&501(" )51-*5(2(45"

*,4T-'(45-($$(" (5" B,011&-(45"B,15(1"B19H0'-*("&0." 950'-&45)" $()" &%&45" 1(4)(-P49)" )8-$"

)8&G91&-5"B,))-3$("'8(4"-'(45-T-(1"$()"&05(01)":A"

#,-&"+)'2"(*<</&15"2$%%$"D*$(%&)'"D*&"',5%-&%"<-(" &'+&(<$'(-.6$"$%"D*$" >$" %/)*;-&("

*%&6$" <)*/" /$'+/$" <6*(" <$/()''$6" 6$(" 2&%-%&)'(" $C%/-&%$(" +$" 6,$'D*P%$A" d)*/" 2$%%$"

/-&()'3" %)*%$(" 6$(" 2&%-%&)'(" %&/5$(" +$" 6,$'D*P%$" ()'%" (&1<6$1$'%" (*&;&$(" $'%/$"

<-/$'%J7($" +*" ($C$" $%" +$" 6,}O$" +*" /5<)'+-'%A" #$" ',-&" <-(" 2J$/2J5" 0" &';$'%$/" *'"

</5')1A" #,-&" </)25+5"+$" 6-"1P1$" =-U)'" 6)/(D*$" >$" 2&%$"+$(" $'%/$%&$'(" &'+&;&+*$6("

1$'5(" -*</7(" +$(" *(-O$/(" <)*/" O-/+$/" *'$" J-/1)'&$" +-'(" 6-" /$(%&%*%&)'" +$("

</)<)("/$2*$&66&(3"D*,&6("()&$'%"52/&%(")*")/-*CA"i'"($2)'+"-(<$2%"+*"D*$(%&)''-&/$"

<)(-&%" </).671$" $'" %$/1$(" +$" 2)'=&+$'%&-6&%53" 2-/" >$" +)''-&(" 6-" <)((&.&6&%5" -*C"

$'D*P%5(" 6$" ()*J-&%-'%" +$" 1$" 6-&(($/" 6$*/(" 2))/+)''5$(" -=&'" +$" <)*;)&/" 6$("

&'%$/;&$p$/"(&"'52$((-&/$3"($6)'"6$*/"</)=&6A""

#$"',-&"<-("/$'2)'%/5"2$("+&==&2*6%5("<)*/"+&==*($/" 6,$'D*P%$"-*C"5%*+&-'%("+$"1)'"

*'&;$/(&%5" 2-/" >$" (*&("<-((5$"<-/" 6$" ($/;&2$" 2*6%*/$6"D*&" -;-&%" -22$<%5"1-" /$D*P%$"

(-'("<)($/"+$"D*$(%&)'3"2$"D*&"5%-&%"<$*%9P%/$"*'"%)/%"+$"6$*/"<-/%A"j=&'"+,-<<*?$/"

1-" +$1-'+$" +$" +&==*(&)'" -*</7(" +$(" -*%/$(" *'&;$/(&%5(3" >,-&" %$'%5" +,).%$'&/" +$"

6,-&+$" +$" 1)'" 5%-.6&(($1$'%A" H$" D*$" >$" <$'(-&(" ',P%/$" D*,*'$" =)/1-6&%5" </&%"

<6*(&$*/(" 1)&(" 2-/3" 60" -*((&3" 1$(" +)''5$(" E"($'(&.6$("F" <)(-&$'%" </).671$" $%" &6"

-*/-&%" =-66*" D*$" >$" (*<</&1$" 6-" +$/'&7/$" D*$(%&)'" k6-&((-'%" 6-" <)((&.&6&%5" -*C"

/5<)'+-'%("+$"6-&(($/"6$*/("2))/+)''5$(l"<)*/"-;)&/"2$%"-;-6A"#,-&"/$=*(5"+$"/$%&/$/"

2$%%$"D*$(%&)'"+$"6,$'D*P%$"2-/"$66$"1$"<$/1$%%-&%"+,&'%$//)O$/"+$("<$/()''$("-*C"

</)=&6("%/7(";-/&5("D*$">$"',-*/-&"<-("=)/251$'%"<*"/$'2)'%/$/"-*%/$1$'%A"#,-&"+)'2"

=-&%" *'$" +526-/-%&)'" -*</7(" +$" 6-" HsTW" D*&" 1$" 6-&((-&%" <6*(" +$" 6&.$/%5" D*-'%" -*"

2)'%$'*A"g,-*%-'%"<6*(3" D*,-*9+$60"+*"</).671$"+$" 2)'=&+$'%&-6&%53" 6,&'%$/6)2*%$*/"

+$" 1)'" 5%-.6&(($1$'%" >*O$-&%" 2$/%-&'$(" D*$(%&)'(" &'-<</)</&5$("`" !"$(" T&-5" /0("

$8j4-G(1)-59" B&15-*-B(" 6" $&" '-TT0)-,4" '804" /0()5-,44&-1(" B,)&45" '()" /0()5-,4)" 51I)"

B1-G9()"(5"B,0G&45"O51("1(h0()"*,22("*+,/0&45()" T&-5"B1,3$I2(":A"W$"E"</).671$"F"



@_"

;$'-&%"')%-11$'%"+,*'$"D*$(%&)'"(*/"6$*/"2)'()11-%&)'"+$"</)+*&%("(%*<5=&-'%(3"

2-/"2,$(%"*'$"</-%&D*$"&665O-6$A"#,-&"1P1$"5%5"(%*<5=-&%$"D*,)'"1$"+$1-'+$"2$"D*$">$"

=$/-&" (&" 6-" <)6&2$" ;)*6-&%" -225+$/" 0" 1)'" $'D*P%$"x" m&'-6$1$'%3" ]" 1)&(" -</7(" 1-"

+$1-'+$" &'&%&-6$3" R)/+$-*C" !!_Z" -" -22$<%5" +$" +&==*($/" 1)'" $'D*P%$" O/}2$" 0" 6-"

+526-/-%&)'"=-&%$"0"6-"HsTWA""

#$"',-&">-1-&(").%$'*"+$"/5<)'($"+$"6-"<-/%"+$("+&==5/$'%$("<$/()''$("2)'%-2%5$("0"

R)/+$-*C"Z"k15+$2&'$9()2&)9<(?2J)l"$%3"2)'2$/'-'%"R)/+$-*C"a"k+/)&%952)l3"-</7("

-;)&/" 5%5" /$';)?5$" ;$/(" +&==5/$'%(" &'%$/6)2*%$*/(3" ($*6$" 6-" +&/$2%&)'" +$" 6,52)6$"

+)2%)/-6$"-"/5<)'+*"$%"+&==*(5"6$"D*$(%&)''-&/$A"Y'"-%%$'+-'%"6$("-*%)/&(-%&)'(3">,-&"

2)11$'25"6-"+&==*(&)'"+*"D*$(%&)''-&/$"<-/"6$".&-&("+$("-(()2&-%&)'("5%*+&-'%$("$%"

+*" /5($-*" ()2&-6" =-2$.))qA"M-6O/5" 6$(" %/7(" ')1./$*($(" /5<)'($(" /$U*$(!_[3" &6" $(%"

&1<)/%-'%"+$"')%$/"D*$"6$("5%*+&-'%("+$"R)/+$-*C"["()'%"(*//$</5($'%5(3"(*&;&("$'"

')1./$"<-/"6$("5%*+&-'%("+$"R)/+$-*C"!"n"6$("*'&;$/(&%5("+$"R)/+$-*C"Z"$%"a"-&'(&"

D*$" 6$(" -*%/$(" 5%-.6&(($1$'%(" (*<5/&$*/(" k</5<-3" Tefo3" 52)6$(" </&;5$(l" ()'%" %/7("

=-&.6$1$'%"/$</5($'%5("k!Z�"+$("/5<)'+-'%(l"+*"=-&%"+$"6,52J$2"+$"+&==*(&)'"+-'("

2$("5%-.6&(($1$'%(A""

Etablissements Effectifs % 

Autre 133 6% 

Bordeaux 1 734 34% 

Bordeaux 2 56 3% 

Bordeaux 3 1167 54% 

Bordeaux 4 60 3% 

Total 2150 100% 

m&O*/$"ZA Y%-.6&(($1$'%("+$"</);$'-'2$"+$("/5<)'+-'%("5%*+&-'%("

H$%%$"(*//$</5($'%-%&)'"+$("5%*+&-'%("E"6&%%5/-&/$(F"<$*%"$C<6&D*$/"*'"+5(5D*&6&./$"

$'%/$"6$("($C$(A"c[�"+$("D*$(%&)''-&/$(")'%"5%5"2)1<65%5("<-/"+$("5%*+&-'%$(A"T6"?"-"

-*((&" *'" .&-&(" +-'(" 6,-'-6?($" +$(" /5(*6%-%(" (&" 6,)'" -+1$%" D*$" 6$(" 5%*+&-'%("

2)'(%&%*$'%" *'$" !"T&0))(" *&59P,1-(" +,2,PI4(":!_a" %)*%" 2)11$"E"6-" >$*'$(($"F" '$"

<$*%" <-(" P%/$" 2)'(&+5/5$" 2)11$" *'" .6)2" 1)')6&%J&D*$A" MA9WA" m$6)''$-*" D*&" -"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_Z" g$<*&(" Z\![" 6$(" *'&;$/(&%5(" +$" R)/+$-*C" !3" Z" $%" a" )'%" =*(&)''5" $%" ()'%" +$;$'*$("
E"i'&;$/(&%5" +$" R)/+$-*CA" W,*'&;$/(&%5" R)/+$-*C" [" -" /$=*(5" 6-" =*(&)'" $%" (,$(%" /$.-<%&(5$"
E"i'&;$/(&%5"R)/+$-*C"M)'%-&O'$"FA"
!_["Z!^\"D*$(%&)''-&/$("$C<6)&%-.6$("(*/"Zc_^"/5<)'($(A"
!_a"MA9WA"m$6)''$-*A"!__@A"<A"!!ZA"



]\"

5%*+&5" 6$(" %$//&%)/&-6&%5(" 5%*+&-'%$(" 0" R)/+$-*C3" -" 1)'%/5" D*$" 6-" =&6&7/$" +$"

=)/1-%&)'"$(%"*'$";-/&-.6$"&1<)/%-'%$"D*&"<-/%&2&<$"0"6-"2)'(%/*2%&)'"+$"!"2,'I$()"

)B9*-T-/0()"'("B1&5-/0()"),*-,L)B&5-&$()=";SD"n-4)-7" $()" -5-491&-1()"'&4)"$&"G-$$("),45"6"

19T91(1" 6" 04" )(45-2(45" 'F&BB&15(4&4*(" 6" 5($" ,0" 5($" ),0)LP1,0B(" 950'-&45" /0-" 1()5("

(4*,1(" $(" B$0)" ),0G(45" '9T-4-" 6" B&15-1" '(" $&" T-$-I1(" 'F950'(":!_^A" g*" =-&%" +$" 6-" %/7("

&'5O-6$" /5<-/%&%&)'"+$" 6-" </);$'-'2$"+$(" /5<)'($(3" >$" ',-&" <-(" %$'*" 2)1<%$"+$" 6-"

=&6&7/$"+,-<<-/%$'-'2$"+-'("6,-'-6?($"+$("</-%&D*$("(<-%&-6$("$%">$"/$';)&$"0"6-"%J7($"

+$"MA9WA"m$6)''$-*"<)*/"*'$"-'-6?($"=&'$3"0"<-/%&/"+$"2$%%$";-/&-.6$3"+$("</-%&D*$("

+$(" 5%*+&-'%(" .)/+$6-&(A" H$<$'+-'%3" .&$'" D*,-?-'%" +*" ($'(3" 2$%%$" ;-/&-.6$" +$" 6-"

=&6&7/$" ',$(%" <-(" 6-" ($*6$" 0" $C<6&D*$/" 6$(" /$</5($'%-%&)'(" $%" 6$(" </-%&D*$(" +$("

&'+&;&+*("$%">$"</5($'%$/-&"()*;$'%"1$("/5(*6%-%("$%"6$*/"-'-6?($"($6)'"6,}O$3"6$"($C$"

)*"6$"</)=&6"52)')1&D*$"+$("$'D*P%5("D*-'+"2$6-"($/-"<$/%&'$'%A"

W)/(D*$" >,-&" /5-6&(5" 6$" D*$(%&)''-&/$3" >,5%-&(" 6)&'" +,&1-O&'$/" -;)&/" -*%-'%" +$"

/5<)'($(A"#$"',-;-&("<-("-'%&2&<5"D*,&6"($/-&%"-*((&"2$'%/-6"+-'("1-"/$2J$/2J$"$%"D*$"

>$"<-(($/-&"-*%-'%"+$" %$1<("0" /5*((&/"0" 6$"+&==*($/"<*&("0" 6$" %/-&%$/A" #$"',-%%$'+-&("

O*7/$"<6*("+,*'$"2$'%-&'$"+$"/5<)'($"+)'%">$"2)1<%-&("=-&/$"*'$"-'-6?($"-;-'%"%)*%"

D*-6&%-%&;$A" g-'(" 2$%%$" )<%&D*$3" >,-;-&(" =)/1*65" <6*(&$*/(" D*$(%&)'(" +$" =-U)'"

)*;$/%$3" 2I$(%909+&/$" -;$2" *'$" N)'$" +$" %$C%$" 6&./$" <)*/" /5<)'+/$A" W$" .*%" 5%-&%"

+,-'-6?($/" *'" +&(2)*/(" 6$" <6*(" (<)'%-'5" <)((&.6$3" 2$" D*$" <$/1$%%$'%" .$-*2)*<"

1)&'(" 6$("D*$(%&)'(" =$/15$(")*"0"2J)&C"1*6%&<6$("D*&")/&$'%$'%" 6$("/5<)'+-'%(A" T6"

(,-;7/$" D*$" >,-&" /$U*"<6*(&$*/(" 2$'%-&'$(" +$" /5<)'($(" %/7(" /-<&+$1$'%" >*(D*,0" $'"

).%$'&/"<6*("+$"Z\\\"6)/(D*$">,-&"2$((5"6-"+&==*(&)'"+*"D*$(%&)''-&/$A""

H$"O/-'+"')1./$"+$"/5<)'($("'$"1$"<$/1$%%-&%"<-("+$"1$%%/$"$'"<6-2$"*'$"-'-6?($"

D*-6&%-%&;$"/$6-%&;$1$'%"(&1<6$"2)11$"&'&%&-6$1$'%"</5;*$"$%"+$"%$6("52J-'%&66)'("

($" </P%-&$'%" '-%*/$66$1$'%" 0" *'" %/-&%$1$'%" (%-%&(%&D*$" +$" .-($" $'" 2/)&(-'%"

2$/%-&'$(" +)''5$(" /$</5($'%-%&;$(A" T6" -" +)'2" =-66*" D*$" >$" /$1-'&$" *'$" <-/%&$" +$("

+)''5$("/52)6%5$(3"$%"')%-11$'%"D*$">$"2)+$"+&==5/$11$'%"6$("D*$(%&)'(")*;$/%$("

-=&'"+$"<)*;)&/"6$("%/-&%$/"<6*("-&(51$'%"-;$2"*'"6)O&2&$6"(<52&-6&(5!_cA"W-"+&==*(&)'3"

6$" %/-&%$1$'%" $%" 6,-'-6?($" +$(" +)''5$(" )'%" '52$((&%5" <6*(&$*/(" 1)&(" +$" %/-;-&63"

+,-*%-'%"D*,&6"-"=-66*"D*$">$"1$"=)/1$"0"2$%%$"15%J)+$"$%"0"*'"6)O&2&$6"-<</)</&5A"#,-&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_^"T.&+$1A<A"!\A"
!_c"M)+-6&(-"$'"6,)22*//$'2$A"



]!"

'5-'1)&'("%$'%5"+$"1$'$/"2)'>)&'%$1$'%"*'$"-<</)2J$"D*-6&%-%&;$"$'"$C<6)&%-'%"

+*"1&$*C"<)((&.6$"2$("D*$(%&)'(")*;$/%$("2-/"2$%%$"-<</)2J$"1$"<-/-&((-&%"6-"<6*("

<$/%&'$'%$"<)*/"(-&(&/" 6$";52*"+$("*(-O$/(A"g$"')1./$*C"$C%/-&%("+$"2$("/5<)'($("

()'%"/$(%&%*5("+-'("6$("<-O$("0";$'&/A""

g$"1P1$" D*$" 6-"15%J)+$" &'&%&-6$" (,$(%" %/)*;5$" $'/&2J&$3" 6,52J-'%&66)'" -" 6*&" -*((&"

5;)6*5A" m)/%$" +$" 6-" /5-2%&;&%5" $%" +$" 6,&'%5/P%" D*$" 6$(" 5%*+&-'%(" )'%" <)/%5" 0" 1)'"

$'D*P%$3" >,-&" +52&+5" +$" 6-" +&==*($/" -*</7(" +,*'$" <)<*6-%&)'" ')'95%*+&-'%$" $'"

*%&6&(-'%"6-"</$(($"D*)%&+&$''$"/5O&)'-6$A"W$"=)/1*6-&/$"-"5%5"/$</&("-=&'"+,&'%5O/$/"

6$("2-%5O)/&$("()2&)</)=$((&)''$66$("$%"+$"<$/1$%%/$"-*((&".&$'"0"+$("5%*+&-'%("D*,0"

+$("')'95%*+&-'%("+,?"/5<)'+/$A""

"

m&O*/$"[A d-O$"+,-22*$&6"+$"6,$'D*P%$"

#I-&" O-/+5" 6-"1P1$" =)/1$" -=&'" +$" %/-&%$/" 2)'>)&'%$1$'%" 6$(" +$*C" D*$(%&)''-&/$(3"

<*&(">,-&"2)'%-2%5"*'$">)*/'-6&(%$"+*"D*)%&+&$'"o*+9V*$(%"D*&"-"-22$<%5"+,52/&/$"*'"

<$%&%"-/%&26$"</5($'%-'%"1)'"(*>$%"+$"%J7($"$%"+)''-'%"6$"6&$'"<)*/"/5<)'+/$"0"1)'"

$'D*P%$A" W,-/%&26$" -" 5%5" 5+&%5" +-'(" 6-" ;$/(&)'" <-<&$/" +*" >)*/'-6" $%" 5O-6$1$'%" $'"

6&O'$3" 2$%%$" +&==*(&)'" 56$2%/)'&D*$" <$/1$%%-&%" -*C" 6$2%$*/(" +$" (&1<6$1$'%" 26&D*$/"

(*/"6$" 6&$'"-2%&="<)*/"<-/%&2&<$/"0" 6,$'D*P%$A"o*&%$"0"2$%%$"+&==*(&)'3"[^Z"<$/()''$("

')'95%*+&-'%$(" )'%" /5<)'+*" 1$" <$/1$%%-'%" +,).%$'&/" [\\" D*$(%&)''-&/$("

$C<6)&%-.6$(A" W0" $'2)/$3" &6" ?" -" =)/251$'%" *'" .&-&(" 6&5" -*" 1)+$" +$" +&==*(&)'" +$"



]Z"

6,$'D*P%$" D*&" $C26*%" +$" =-&%" *'$" <-/%&$" +$" 6-" <)<*6-%&)'" ',*%&6&(-'%" <-(" 6$(" )*%&6("

'*15/&D*$(A" g$" <6*(3" 6$" (*>$%"1P1$" +$" 6,$'D*P%$" -" (*(2&%5" <6*(" +,&'%5/P%" -*</7("

+,*'$" <)<*6-%&)'" <6*(" >$*'$" D*$" 6-" 1)?$''$" .)/+$6-&($" $%" -?-'%" *'$" 2$/%-&'$"

</-%&D*$"+$" 6-"'*&%A"W-"1)?$''$"+,}O$"+$("')'"5%*+&-'%("$(%"+$"[a3^"-'(3"2$66$"+$"

6,$'($1.6$" +$(" <-/%&2&<-'%(" +,$';&/)'" Z[3^" -'(!_@A" g$" =-&%3" 2$%" 52J-'%&66)'" ',-" <-("

;)2-%&)'"0"P%/$"/$</5($'%-%&="+$"6-"<)<*6-%&)'".)/+$6-&($A"s5-'1)&'(3"6$"')1./$"+$"

D*$(%&)''-&/$(" $C<6)&%-.6$(" <-/1&" 6$(" -2%&=(" ',$(%" <-(" '5O6&O$-.6$" $%" 1,-" ($1.65"

-(($N"<$/%&'$'%"<)*/"-;)&/"+*"($'("$%" 2J$/2J$/"0" 2)1</$'+/$"(&"+$("</-%&D*$("$%"

+$("/$</5($'%-%&)'("()'%"6&5$("-*"(%-%*%"+,5%*+&-'%A"j"6-"+&==5/$'2$"+$("5%*+&-'%(3"6-"

<-/&%5" $(%" </$(D*$" /$(<$2%5$" -;$2" ^Z�" +$" D*$(%&)''-&/$(" 2)1<65%5(" <-/" +$("

=$11$(A""

j*"%)%-63"2$"()'%"<6*("+$"[\\\"<$/()''$("D*&")'%"<-/%&2&<5"0" 6,$'D*P%$"$%"$';&/)'"

]\�"+$"2$("D*$(%&)''-&/$(")'%"5%5"$C<6)&%-.6$("$%"$C<6)&%5(A""

EH))2BG)B>@KB@?B>G)

W-" +$/'&7/$" 5%-<$" +*" /$2*$&6" +$" 6,&'=)/1-%&)'" =*%" 6$(" $'%/$%&$'(A" j" 6-" =&'" +*"

D*$(%&)''-&/$" &6" 5%-&%" +$1-'+5" -*C" $'D*P%5(" +$" 6-&(($/" 6$*/(" 2))/+)''5$(" (,&6("

-22$<%-&$'%"+,P%/$" /$2)'%-2%5("<)*/"*'"$'%/$%&$'" &'+&;&+*$6A" W$("<$/()''$(" -?-'%"

<-/%&2&<5" 0" 6,$'D*P%$" )'%" +-'(" 6,$'($1.6$" <6*%G%" E">)*5" 6$" >$*"F" $%" )'%" +)''5" +$("

/5<)'($("-(($N"+5%-&665$(A"g$"2$" =-&%3" >$"',-&"/$2)'%-2%5"D*,*'$"+&N-&'$"+,$'%/$"$*C"

<)*/" -<</)=)'+&/" 2$/%-&'(" <)&'%(" $%" 1$" /-2)'%$/" *'$" +$" 6$*/" ()&/5$9%?<$" 6)/("

+,$'%/$%&$'(" ($1&9+&/$2%&=(" +)'%" 6-" +*/5$" -" ;-/&5" $'%/$" [\" 1&'" $%" ZJA" #,-&"

</&'2&<-6$1$'%" /$2)'%-2%5" +$(" $'D*P%5(" D*&" -;-&$'%" *'" </)=&6" D*$" >$" ',-;-&(" <-("

6,)22-(&)'"+$"/$'2)'%/$/"$%"+,&'%$//)O$/"(*/"6$"%$//-&'A""

#,-&" ')%-11$'%" (56$2%&)''5" <-/1&" 6$(" $'D*P%5(" -?-'%" +)''5" 6$*/" 2)'%-2%" (&C"

<$/()''$(" -*" </)=&6" +&==5/$'%" D*&" -;-&$'%" &'+&D*5" ()/%&/" /5O*6&7/$1$'%" $'"

+&(2)%J7D*$"2-/">$"1$"(*&("/$'+*$"2)1<%$"D*,&6"5%-&%"%/7("+&==&2&6$"+,&'%$//)O$/"2$("

<$/()''$("$'" (&%*-%&)'A"W,J$*/$" %-/+&;$"D*,&1<6&D*$'%" 6$(" ()&/5$("$'"+&(2)%J7D*$"

k$66$(")*;/$'%";$/("1&'*&%l"<-/%&2&<$"0"6,5%-%"+,&1</5O'-%&)'"-62))6&D*$"+$("*(-O$/("

-;-'%"1P1$" 6$*/" -//&;5$" 2$"D*&" /$'+-&%" +&==&2&6$(" 6$(" $'%/$%&$'(3"1P1$" &'=)/1$6(3"

1P1$"(-'("</52&($/"D*$">$"=-&(-&("*'$"5%*+$A"g$"<6*(3"6$"=-&%"D*$">$"()&("*'$"=$11$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_@"8)&/"$'"-''$C$"6-"/5<-/%&%&)'"<-/"}O$A"



]["

=-&(-&%"</$(D*$"(?(%51-%&D*$1$'%"%)*/'$/"6$("+&(2*((&)'(3"-;$2"6$("*(-O$/("+$"($C$"

1-(2*6&'3" 0" 6-" +/-O*$" )*" -*" /52&%" +,$C<6)&%(A" H,5%-&%" 2$/%$(" &'%5/$((-'%"

()2&)6)O&D*$1$'%3" <-/=)&(" +/G6$3" ()*;$'%" *'" <$*" E"6)*/+"F3"1-&(" 2$" ',5%-&%" <-(" 2$"

D*$">,$'"-%%$'+-&(A"T6"=-66-&%"D*$">$"/$'2)'%/$"2$("<$/()''$("$'">)*/'5$"<)*/"D*,$66$"

1$"<-/6$3"()./$1$'%3"+$"6$*/("</-%&D*$("')2%*/'$(A""

W,$'D*P%$" 1,-" +)'2" <$/1&(" +,$'%/$/" $'" 2)'%-2%" -;$2" +$(" *(-O$/(" -*" </)=&6"

<-/%&2*6&$/" D*$" >$" ',-;-&(" <-(" /5*((&" 0" /$'2)'%/$/" -*%/$1$'%A" H$%%$" +&==&2*6%5" '$"

(,5%-&%" <-(" <)(5$" -;$2" 6$(" *(-O$/(" +$" .-/(" <-/" $C$1<6$3" 2-/" &6(" 5%-&$'%" .$-*2)*<"

<6*("=-2&6$"0"/$'2)'%/$/"+*"=-&%"+$"6$*/"')1./$"$%"0" &'%$//)O$/"E"$'"(&%*-%&)'"F3"-*"

1)&'("$'"+5.*%"+$"()&/5$A"

i'$" ($2)'+$" (5/&$" +,$'%/$%&$'(!_]" -" 5%5" /5-6&(5$" -*</7(" +$" <$/()''$(" -?-'%" *'"

/-<<)/%" 0" 6-" ;&$" ')2%*/'$" +-'(" 6$" 2-+/$" +$" 6$*/" %/-;-&6" )*" +,*'" &';$(%&(($1$'%"

-(()2&-%&=A"j&'(&3">,-&"/$'2)'%/5"6$("56*("$'"2J-/O$"+$"6-";&$"*/.-&'$"$%"+$"6-"2*6%*/$3"

+$("$1<6)?5("1*'&2&<-*C"%/-;-&66-'%"+-'("6$("($/;&2$("+$("1&($("$'"6*1&7/$3"+$"6-"

</)</$%53"+$"6-";&$"')2%*/'$"$%"+$"6-"<)6&2$3"+$("/$</5($'%-'%("+*"1)'+$"-(()2&-%&=3"

+$(" <$/()''$(" %/-;-&66-'%" +-'(" +$(" 5%-.6&(($1$'%(" +$" 6)&(&/(" ')2%*/'$(" $%" +$("

-2%$*/("+$"6-";&66$"+$"O-/+$"k<)1<&$/(3"ojMi3"<)6&2$"'-%&)'-6$3"*/O$'2$(lA"j*"%)%-6"

*'$";&'O%-&'$"+,$'%/$%&$'("($1&9+&/$2%&=(")'%"5%5"/5-6&(5("$%"/$%/-'(2/&%("6)/(D*$"6$("

<$/()''$("&'%$//)O5$("-22$<%-&$'%" 6,$'/$O&(%/$1$'%3"2$"D*&"',-"<-("%)*>)*/("5%5"6$"

2-("-;$2"2$/%-&'("<)6&2&$/(")*"56*(A""

W$(" $'%/$%&$'(" )'%" 5%5" /5-6&(5(" $'" >)*/'5$3" $'" ()&/5$" )*" <$'+-'%" 6-" '*&%" ($6)'" 6$"

</)=&6" +$(" &'%$/6)2*%$*/(A" W$(" -O$'%(" +,$'%/$%&$'" +$" 6-" 1-&/&$" )'%" 5%5" &'%$//)O5("

+*/-'%"6-"'*&%3"<$'+-'%"6$*/("J)/-&/$("$%"(*/"6$*/("6&$*C"+$"%/-;-&63"+-'("6$("/*$("+$"

6-";&66$A"d)*/"2$6-" >,-&"5%5"-22)1<-O'5$"<-/"6$"/$(<)'(-.6$"+*"($/;&2$"D*&"%/-;-&66$"

-*((&" +$" '*&%A" #$" ',-&" <-(" ).%$'*" 2$%%$" -*%)/&(-%&)'" <)*/" =-&/$" +$"1P1$" -;$2" +$("

<)6&2&$/(" $'" ($/;&2$A" #,-&" <*" &'%$//)O$/" +$(" -O$'%(" +$" 6-" <)6&2$" '-%&)'-6$3" 1-&("

($*6$1$'%" +-'(" 6$*/(" 6)2-*C" )*" <-/" %565<J)'$" k<)*/" 6-" RjHlA" #,-&" <*"1$'$/" 2$("

$'%/$%&$'(" -;$2" +$(" <)6&2&$/(" D*&" ($1.6-&$'%" %/7(" 2))<5/-%&=(" $%" /5<)'+-&$'%" 0"

%)*%$("1$("D*$(%&)'(3"1-&("6)/(D*$">,-&";)*6*"/$</$'+/$"/$'+$N9;)*("-;$2"6,*'"+$("

<)6&2&$/("/$'2)'%/5(3">,-&"5%5"/$+&/&O5$";$/("6$"/$(<)'(-.6$"+$"6-"2)11*'&2-%&)'"D*&"

-" >*O5" D*$" >,-;-&(" $*" -(($N" +,&'=)/1-%&)'(" $%" D*&" 1,-" &'=)/15$" D*,&6" ',5%-&%" <-("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_]"8)&/"6-"6&(%$"$'"-''$C$A"



]a"

<)((&.6$"+$"<-(($/"*'$"'*&%"-;$2"*'$"5D*&<$"'&"+,-;)&/"-227("0" 6$*/("2J&==/$("$%"0"

6$*/"2-/%)O/-<J&$A""

g*" 2G%5" +$" 6-" <)6&2$"1*'&2&<-6$3" >,-&" 5%5" /$U*$" <-/" 6$" /$(<)'(-.6$" D*&" -" 6*&" -*((&"

/5<)'+*" 0" %)*%$(" 1$(" D*$(%&)'(" $%" 1,-" -*%)/&(5$" 0" ;&(&%$/" 6$" 2$'%/$" +$" ;&+5)9

</)%$2%&)'3" (-'(" %)*%$=)&(" <)*;)&/" </$'+/$" +$" ')%$(" )*" +$" <J)%)(" 0" 6,&'%5/&$*/A"

M-6O/5"*'" %/7(".)'"-22*$&63" &6"',-"<*" &'%$/25+$/"$'"1-" =-;$*/"-*</7("+$" 6-"<)6&2$"

'-%&)'-6$"<)*/"D*$">$"<*&(($").%$'&/"+$("(%-%&(%&D*$(")*"+$("2-/%$("+,&'%$/;$'%&)'A"

d-/1&3"6$("+&==&2*6%5(")*"/5%&2$'2$("/$'2)'%/5$(3">$"',-&"<-("')'"<6*("<*").%$'&/"+$"

2J&==/$(" </52&(" D*-'%" 0" 6,*%&6&(-%&)'" +$(" 8H*." k;56)" $'" 6&./$9($/;&2$lA" #,-&" <*"

/$2*$&66&/" D*$6D*$(" &'=)/1-%&)'(" 6)/(" +,*'" $'%/$%&$'" %565<J)'&D*$" -;$2" *'$"

/$(<)'(-.6$3" 1-&(" 6$(" +)''5$(" D*$" >$" +$1-'+-&(" 2)'2$/'-'%" 6,*%&6&(-%&)'" +$("

+&==5/$'%$(" (%-%&)'(" ($6)'" 6$(" >)*/(" $%" 6$(" J$*/$(" 5%-&$'%" +$(" &'=)/1-%&)'("

2)'=&+$'%&$66$(A"

d)*/"2)1<65%$/"6$"/$2*$&6"+$("&'=)/1-%&)'(3">,-&"-((&(%5"0"+$("/5*'&)'("<*.6&D*$("+$"

2)'2$/%-%&)'"(*/"6,5;)6*%&)'"+$"2$/%-&'("D*-/%&$/("$%"+$"6-"15%/)<)6$!__A"W)/("+$"2$("

/5*'&)'(3" 6-" ;&$" ')2%*/'$" 5%-&%" -(($N" <$*" 5;)D*5$" <-/" 6$(" )/O-'&(-%$*/(" $%" 6$("

D*$(%&)'("<)(5$("0"2$"</)<)("',)'%"/$U*"D*$"+$("/5<)'($("<$*"</52&($("'$"%$'-'%"

D*$"/-/$1$'%"2)1<%$"+$("*(-O$/(3"$%"=-&(-'%"<6*("+$"2-("+$("-%%$'%$("+$("/&;$/-&'(A"

H$6-" 5%-&%" 2$<$'+-'%" *'" (&O'$" +$" 6-" <)(&%&)'" +$(" 56*(" )*" +$(" /$(<)'(-.6$(" +$"

</)>$%("$%"+$"6$*/";&(&)'"+$"6-";&$"')2%*/'$A"

W,$'($1.6$" +$(" 1-%5/&-*C" /$2*$&66&(" $%" <6*(" <-/%&2*6&7/$1$'%" 6,$'D*P%$" $%" 6$("

$'%/$%&$'(" 1$'5(" -*</7(" +$" 2$(" +&==5/$'%$(" 2-%5O)/&$(" +,-2%$*/(" )'%" <$/1&("

+,5%*+&$/"6$("1*%-%&)'("$'"2)*/(3"+,*'$"<-/%3"$%"6$("</-%&D*$("')2%*/'$("+$"6,-*%/$3"

-=&'"+,-<</5J$'+$/"*'$"2$/%-&'$"O5)O/-<J&$"+$"6-"'*&%"0"R)/+$-*CA"i'"+$("-(<$2%("

&1<)/%-'%("<-/%&2&<-'%"0"(-"2)'=&O*/-%&)'"$(%"6$"2-+/$"$%"6$"2)'%$C%$"+-'("6$D*$6"$66$"

($"+5<6)&$A"d)*/"1&$*C" 2)1</$'+/$" 2$%%$" O5)O/-<J&$"')2%*/'$3" &6" $(%"1-&'%$'-'%"

&1<)/%-'%"+$"</5($'%$/" 6$"2)/<*("%J5)/&D*$"$C<6&D*-'%" 6$("1*%-%&)'("D*$"2)''-&%"

6-" ;&66$" +$" R)/+$-*C3" 6$(D*$66$(" )'%" *'$" &'2&+$'2$" (*/" 6$(" /$</5($'%-%&)'(" $%" 6-"

6)2-6&(-%&)'"+$"6-";&$"')2%*/'$"6)2-6$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!__"j'2&$''$1$'%"HiR"



]^"

%%)-)2B)JLKF;G)@:ALK?T;B)

i'$";&66$"$(%"$'"2)'(%-'%$"5;)6*%&)'3"+$"2$"=-&%" 6$("'*&%("*/.-&'$(3" 6$("</-%&D*$("$%"

6$("/$</5($'%-%&)'("D*$"')*("$'"-;)'("'$"2$(($'%"$66$("-*((&"+$"2J-'O$/A"j;-'%"+$"

</5($'%$/" $%" +,-'-6?($/" 6$(" 2)'(5D*$'2$(" +$(" 1*%-%&)'(" */.-&'$(" (*/" 6-" ;&$"

')2%*/'$3"&6"2)';&$'%"+$"=-&/$"*'"<)&'%"(*/"2$"D*$">,$'%$'+("<-/"E"1*%-%&)'"FA"#,-*/-&"

6,)22-(&)'" +,?" /$;$'&/" $%" +,-<<)/%$/" +$(" </52&(&)'(" +-'(" 6$" +5;$6)<<$1$'%" +$" 6-"

%J7($3"1-&(">$"</5=7/$"6$"+5=&'&/"+7("2$%%$"<-/%&$"2)'(-2/5$"-*"2-+/$"%J5)/&D*$A""

f)*%"+,-.)/+3"+-'("6$"2-+/$"+$"1)'"5%*+$3"6$"%$/1$"+$"1*%-%&)'"=-&%"</&'2&<-6$1$'%"

/5=5/$'2$"-*C"/$D*-6&=&2-%&)'("$%"-*C"/5J-.&6&%-%&)'("D*&")'%"$*"6&$*")*"D*&"()'%"$'"

2)*/("+-'("2$/%-&'("($2%$*/("+$"6-";&66$"+$"R)/+$-*CA"f)*%$("6$("1*%-%&)'("*/.-&'$("

</&($(" $'" 2)1<%$" +-'(" 2$" %/-;-&6" )'%" $*" <)*/" 2)'(5D*$'2$" *'$" ;-6)/&(-%&)'"

52)')1&D*$" +$(" 6&$*C" %/-'(=)/15(A" H$(" D*-/%&$/(" ($" ()'%" %)*(" $1.)*/O$)&(5(3"

2$/%-&'("+-'("6$"2-+/$"<6*("(<52&=&D*$"+*"</)2$((*("+$"O$'%/&=&2-%&)'A"g-'("%)*("6$("

2-(3" 2$("1*%-%&)'(" ()'%"1-%5/&$66$(" $%" &+5$66$(3" $66$(" $'%/-L'$'%" +$(" 2J-'O$1$'%("

1)/<J)6)O&D*$(3" ()2&)6)O&D*$(" $%" +$" /$</5($'%-%&)'(3" 2)11$" 6,)'%" 5%*+&5" MA"

4-6.p-2J(" k!_\]3" !_[]l3" MA" e)'2-?)6)" k!__@3" Z\\Zl" )*" <6*(" /52$11$'%" |A"

m&>-6q)p" kZ\\@lA" Y'" $==$%3" 6$(" /5J-.&6&%-%&)'(" +$" 6-" ;&66$3" D*,&6" (,-O&(($" )*" ')'" +$"

O$'%/&=&2-%&)'3"(,-22)1<-O'$'%"+$"1&($("$'"(27'$"$%"/$'+$'%"<)((&.6$"+$"')*;$66$("

</-%&D*$("$'"2/5-'%"+$"%)*%$"<&72$")*"$'"/$'=)/U-'%"6,-%%/-2%&;&%5"+$"2$/%-&'("6&$*C"

$%"$'"O5'5/-'%"+$"')*;$66$("=)'2%&)'(A"

=H))2BG)<;@=@?L>G)<=@AK?BCCBG)

! R/.%K*")%.A#'4+"*&'*")%.A#'/=*3);)"*")%.O##

W$"%$/1$"+$"/5');-%&)'"*/.-&'$"$(%"2)*/-11$'%"$1<6)?5"0"</)<)("+$(")<5/-%&)'("

+$" %/-;-*C" &11).&6&$/("$%{)*"+$";)&/&$(3"1-&("<-/=)&("+$"1-'&7/$"$C-O5/5$Z\\A"Y'"

$==$%3"6$"($'("$C-2%"+$"6,-2%&)'"+$"/5');$/"$(%"6,)<5/-%&)'"+$"+51)6&/"6$".}%&"<)*/"6$"

/$1<6-2$/" <-/" +$(" 2)'(%/*2%&)'(" ')*;$66$(A" W$(" </&'2&<-6$(" )<5/-%&)'(" +$"

/5');-%&)'"$'"m/-'2$"()'%"2$66$("1$'5$("()*("6,&'=6*$'2$"J-*((1-''&$''$"-*"!_71$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\\"|"2)1</&("<-/"1)&91P1$"+-'("6-"%J7($"<-/"()*2&"+,5;&%$/"6$("/5<5%&%&)'("$%"2-/3"1-6O/5"
2$%%$" &1</52&(&)'" (2&$'%&=&D*$3" 2,$(%" -&'(&" D*,&6" $(%" *%&6&(5" $%" 2)1</&(" +-'(" 6$" 6-'O-O$"
2)*/-'%A"



]c"

(&726$" $%" -</7(" 6-" ($2)'+$"O*$//$"1)'+&-6$" -*"Z\71$" (&726$A" Y'" 2$"+5.*%"+$"Z!71$"

(&726$3"6$"E"<6-'"'-%&)'-6"+$"/5');-%&)'"*/.-&'$"F"<$/1$%3"<-/"$C$1<6$3"+$"+51)6&/"

+$(" .-//$(" $%" +$(" %)*/(" +$" O/-'+(" $'($1.6$(" <)*/" ?" /$2)'(%/*&/$" +$(" 6)O$1$'%("

&'+&;&+*$6(")*"+$"<6*("<$%&%(" &11$*.6$(A"j"R)/+$-*C3" (&" 6-"<)6&%&D*$"+$" 6-" E"%-.6$"

/-($"F" -" $C&(%5" +*/-'%" 6$(" -''5$(" HJ-.-'9g$61-(Z\!" $%" $'" <-/%&2*6&$/" +-'(" 6$("

-''5$(" !_c\3" ')*(" -;)'(3" 2$(" +$/'&7/$(" -''5$(3" </&'2&<-6$1$'%" -==-&/$" 0" +$("

)<5/-%&)'("+$"/5J-.&6&%-%&)'"$%"+$"/$(%-*/-%&)'"0"6,52J$66$"+$("D*-/%&$/(A""

H$(" %/)&(" -2%&)'("`" /$(%-*/$/3" /5J-.&6&%$/" $%" /5');$/" ()'%" !"'&4)" $(" G,*&30$&-1("

&'2-4-)51&5-T"(5",B91&5-,44($" T1&4h&-)7" Y$()"51,-)Z" 5%B()"'F-45(1G(45-,4"&1*+-5(*501&$("

,0v(5"013&4-)5-/0(")01"'()"()B&*()"*,4)510-5)"w"'0"3a5-2(45"6"$&"G-$$(":Z\Z3"+$"6-"<6*("

65O7/$"0"6-"<6*("/-+&2-6$A""

j" 6,)<<)(5" +$" 6-" /5');-%&)'3" 6-" /$(%-*/-%&)'" -" <)*/" </&'2&<$" +$" /$1$%%/$" *'"

&11$*.6$" +-'(" ()'" 5%-%" +,)/&O&'$A" W$(" /$(%-*/-%&)'(" )'%" 6)'O%$1<(" 2)'2$/'5" 6$("

1)'*1$'%("J&(%)/&D*$("-;-'%"+,P%/$"-<<6&D*5$("-*C"&11$*.6$("<-/%&2*6&$/("-;$2"6-"

6)&"M-6/-*C"+$"!_cZA"H$%%$"6)&"/5(*6%$"$'"<-/%&$"+$("2)'(5D*$'2$("&//5;$/(&.6$("+$"

2$/%-&'$("/5');-%&)'("$%"<$/1$%"+$"/$(%-*/$/"')'"($*6$1$'%"+$("&11$*.6$(3"1-&("

+$" /$D*-6&=&$/" +$(" ($2%$*/(" $'%&$/(3" +$(" D*-/%&$/(A" b*$6" D*$" ()&%" 6,).>$%" +$" 6-"

/$(%-*/-%&)'3" 6$" .*%" $(%" +$" (-*;$O-/+$/" 6$" <-%/&1)&'$" -/2J&%$2%*/-6A" W$("

/$(%-*/-%&)'("()'%"$(($'%&$66$1$'%"2)'=&'5$("-*C"D*-/%&$/("J&(%)/&D*$(3"-*C"2$'%/$("

-'2&$'(" D*&" ()'%" 2)'(&+5/5(" 2)11$" E"=-&(-'%" <-%/&1)&'$"F" k#A" g-;-66)'3"MA" :&O)%3"

Z\!ZlA""

H$" ()'%" -*((&" 2$(" ($2%$*/(" D*&" ()'%" </&'2&<-6$1$'%" ;&(5(" <-/" 6$(" )<5/-%&)'(" +$"

/5J-.&6&%-%&)'A"H$"%/)&(&71$"%?<$"+,)<5/-%&)'3"0"1&92J$1&'"$'%/$"6-"/5');-%&)'"$%"6-"

/$(%-*/-%&)'3"<$/1$%"+$"2)'($/;$/"6,-(<$2%"$C%5/&$*/"+*".}%&3"<-/=)&("*'&D*$1$'%"6-"

=-U-+$" $%" +$" /$2)'(%/*&/$" 6,&'%5/&$*/3" $'" -156&)/-'%" 6-" (-6*./&%5" $%" 6$" 2)'=)/%" +$("

-<<-/%$1$'%(A"g-'("6$"2-("+$("/5');-%&)'("-*"($'("(%/&2%"+*"%$/1$3"6$".}%&"',$(%"<-("

2)'(&+5/5"2)11$"-?-'%"+$"6-";-6$*/3"2,$(%"<)*/D*)&"&6"$(%"+51)6&3"-;$2"<)*/"($*6("

E"5%-%("+,}1$("F3"2$*C"+$("J-.&%-'%("-?-'%"*'";52*"+-'("2$(" 6&$*CA"g-'("6$("-*%/$("

2-(" +$" /5J-.&6&%-%&)'" $%" +$" /$(%-*/-%&)'3" *'$" -%%$'%&)'" <-/%&2*6&7/$" $(%" <)/%5$" -*"

.}%&"<)*/"6$D*$6"6,-'2&$''$%5"$(%"O-O$"+$";-6$*/"<-%/&1)'&-6$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\!"M-&/$"+$"R)/+$-*C"+$"!_a@"0"!__^A"
Z\Z"g$;&(1$3"WA"$%"W*((-*6%3"MA"kZ\\[lA"<A@]]A"



]@"

g-'("6$("%/)&("2-(3" 6I).>$2%&="$(%" 6I-156&)/-%&)'"+$("&11$*.6$("1-&("5O-6$1$'%"+$("

D*-/%&$/(n" )'" <-/6$" -6)/(" +I)<5/-%&)'(" +$" /$')*;$66$1$'%" */.-&'Z\[" )*" +$"

/$D*-6&=&2-%&)'"6)/(D*$"6$("%/-;-*C"-==$2%$'%"$%"%/-'(=)/1$'%"-*((&" 6I$(<-2$"<*.6&2A"

V*%/$"6$("2$'%/$("-'2&$'(3"6-"/$D*-6&=&2-%&)'"+$("D*-&("+-'("6$(";&66$("$(%"+$"<6*("$'"

<6*("=/5D*$'%$A"W$(")<5/-%&)'("+$"/$2)'D*P%$"+$("=/)'%("+$"1$/")*"+$(".$/O$("+$"

=6$*;$")*"+$"6-2"($"1*6%&<6&$'%"+$<*&("*'$";&'O%-&'$"+,-''5$(3";)&/$"<6*(3"-*((&".&$'"

$'"Y*/)<$"D*,$'"j15/&D*$Z\a" k2)11$" 6$("D*-&("+$" 6-":-/)''$"0"R)/+$-*C")*" 6$("

.$/O$(" +*" 6-2" M&2J&O-'" 0" HJ&2-O)lA" W,&1<)/%-'2$" -22)/+5$" 0" 6-" (-*;$O-/+$" +*"

<-%/&1)&'$"-/2J&%$2%*/-63";&-" 6-"</5($/;-%&)'"+$(" &11$*.6$("$(%"-2%5$"+$<*&("*'$"

2&'D*-'%-&'$"+,-''5$("$'"m/-'2$"-;$2"6-"6)&"M-6/-*CA"H$<$'+-'%3"6I&'%5/P%"<)*/"6$("

$(<-2$("<*.6&2("</$'+"5O-6$1$'%"+$" 6,-1<6$*/" kjA":-('&$/3"Z\\cl"$%"*'$"(5/&$"+$"

1$(*/$("$(%"0"6-"+&(<)(&%&)'"+$("56*("+-'("6$"2-+/$"+$("+&==5/$'%$("<)6&%&D*$("+$"6-"

;&66$"D*&"($"()'%"(*225+5$("+$<*&("6-"=&'"+$("-''5$("!_@\A""

W$("%/)&("%?<$("+,)<5/-%&)'("(*(9+52/&%$("=)'%"</$'+/$"+$"6-";-6$*/"-*C"&11$*.6$("

$%" -*C" D*-/%&$/(" 2)'2$/'5(A" o$6)'" 6$" 2)'%$C%$" ()2&)9(<-%&-6" &'&%&-63" 2$/%-&'$("

1*%-%&)'(" <$*;$'%" P%/$" D*-6&=&5$(" +$" O$'%/&=&2-%&)'A" H$" </)2$((*(" <-/%&2*6&$/" ($"

/$%/)*;$" =/5D*$11$'%" +-'(" 6$(" D*-/%&$/(" 2$'%/-*C" /5');5(" $%" ')%-11$'%" 0"

R)/+$-*C3" )w" &6" 2)'2$/'$"<6*(&$*/("D*-/%&$/(A" HI$(%"<)*/D*)&" >$" ;-&("1I-%%-2J$/" 0"

+52/&/$"6$("+&==5/$'%$("5%-<$("D*&"6$"2)1<)($'%"$%"</52&($/"1)'"-22$<%&)'"+*"%$/1$"

D*&"=-&%"+5.-%"2J$N"2$/%-&'("-*%$*/(A"

! 74#:*+#+$/:)@)(&4#14#;*#94."')@):*")%.#

W$"%$/1$"E"O$'%/&=&2-%&)'"F"$(%"-<<-/*"+-'("6-"6&%%5/-%*/$"(2&$'%&=&D*$"-*"+5.*%"+$("

-''5$("!_c\3"-*C"Y%-%(9i'&(3"()*("6-"<6*1$"+$"e*%J":6-((A"o&"6$"%$/1$"$C&(%$"+$<*&("

*'$"2&'D*-'%-&'$"+,-''5$(3" 6$"</)2$((*("$'" 6*&91P1$"$(%"(*/%)*%"/5<-'+*"+$<*&("

6$("-''5$("!_]\"$%" 6$(" 2J$/2J$*/(" (,&'%5/$(($'%";/-&1$'%"0" 2$%%$"D*$(%&)'"+$<*&("

*'$"D*&'N-&'$"+,-''5$(A"H,$(%"/5$66$1$'%"-*"2)*/("+$("-''5$("Z\\\"D*$"()'%"<-/*(3"

$'"m/-'2$3"+$"')1./$*C"-/%&26$(")*")*;/-O$("-.)/+-'%"2$%%$"D*$(%&)'Z\^A"f)*(" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\[" 8)&/" 6,-/%&26$" +$" WA" H)*+/)?"+$"W&66$" +-'(" 6$" 't[ac" kZ\\cl"+$" 6-" /$;*$"i/.-'&(1$" (*/"
6,5;)6*%&)'"+$("')%&)'("+$"/5');-%&)'"$%"/$')*;$66$1$'%"*/.-&'(A"
Z\a"8)&/"6$("%/-;-*C"+$"M-/&-":/-;-/&9R-/.-(A"
Z\^W$?"$%"8-'"H/&$q&$O$'"$'"Z\\[3"g)'N$6)%"$'"Z\\a3"HJ-/1$("$'"Z\\^3"m&>-6q)p"$'"Z\\@"
)*"$'2)/$":5/)1&'&3"R)*/+&'")*"R$/'&59R)&((-/+"$'"Z\\]A"



]]"

-*%$*/("'$" (,-22)/+$'%"<-(" (*/" 2$"D*$" /$2)*;/$" 6-"')%&)'"+$" O$'%/&=&2-%&)'A"j6-&'"

R)*/+&'" +-'(" $%" <-/" ()'" -/%&26$"`" !"U(451-T-*&5-,4"R" 04" l*,4*(B5l" 6" '9*,4)510-1(":"

kR)*/+&'3" Z\\]l3" &66*(%/$" 0" D*$6" <)&'%" 6,-22$<%&)'" +*" %$/1$" O$'%/&=&2-%&)'3" D*&"

-<<-/-L%" -*" </$1&$/" -.)/+" 2)11$"*'$" ')%&)'" (&1<6$" $%" =-2&6$" 0" +5=&'&/" %-'%" ()'"

*(-O$" (,$(%" /5<-'+*" $%" +51)2/-%&(53" $(%" 6)&'" +$" =-&/$" 6,*'-'&1&%5" +-'(" 6-"

2)11*'-*%5" (2&$'%&=&D*$A" T6" $(%&1$" D*$" ')1./$*C" ()'%" 6$(" 2J$/2J$*/(" D*&" )'%"

%$'+-'2$" 0" (&1<6&=&$/" 6$*/" -'-6?($" +$" 6-" ;&66$" $'" 1&')/-'%" 6,&1<)/%-'2$" +$" 6-"

+&;$/(&%5" +$(" (&%*-%&)'(" +$" O$'%/&=&2-%&)'A" Y==$2%&;$1$'%3" %)*%$" )<5/-%&)'" +$"

/$')*;$66$1$'%" */.-&'" D*&" $'%/-L'$/-&%" *'" -%%/-&%" $%" 6-" <6*(9;-6*$" +,*'" D*-/%&$/"

',$(%"<-("=)/251$'%"6&5$"0"*'"</)2$((*("+$"O$'%/&=&2-%&)'A"Y'")*%/$3"+$("+&==5/$'2$("

)*" +$(" %$'+-'2$(" </)</$(" 0" 2$/%-&'(" <-?(" )*" 0" 2$/%-&'$(" ;&66$(" $C&(%$'%" +-'(" 6-"

O$'%/&=&2-%&)'" +,*'" D*-/%&$/3" 2)'=5/-'%" *'$" &+$'%&%5" </)</$" 0" 2J-2*'" $%" ')'" *'$"

J)1)O5'5&(-%&)'" <-/=-&%$" +$" 2$(" D*-/%&$/(A" H$<$'+-'%3" D*$6" D*$" ()&%" 6,$C%$'(&)'"

+$(" (&%*-%&)'(" D*$" <$*%" /$2)*;/&/" 2$" 2)'2$<%3" %)*(" (,-22)/+$'%" -*" 1)&'(" (*/" (-"

+5=&'&%&)'" &'&%&-6$" !"/0-" '9)-P4(" $(" B1,*())0)" 6" 51&G(1)" $(/0($" '()" 294&P()"

&BB&15(4&45" &0." *,0*+()" 2,%(44()" (5" )0B91-(01()" )F-4)5&$$(45" '&4)" '()" G-(0."

/0&15-(1)"B,B0$&-1()")-509)"(4"*(451(LG-$$(7"19+&3-$-5(45"$F+&3-5&5"G950)5("(5"'9P1&'9"(5"

1(2B$&*(45" B1,P1())-G(2(45" $()" &4*-(4)" +&3-5&45)":Z\cA" H$" D*&" 1$" ($1.6$" %/7("

&1<)/%-'%" +-'(" 2$%%$" +5=&'&%&)'3" 2,$(%" D*,&6" (,-O&%" +,*'" </)2$((*(A" H$6*&92&" /$(%$" 6$"

1P1$" +-'(" %)*%$(" 6$(" (&%*-%&)'(" +$" O$'%/&=&2-%&)'" $%" &6" $(%" +5=&'&" <-/" <6*(&$*/("

5%-<$("D*&"($"/$%/)*;$'%"(?(%51-%&D*$1$'%A" 

H$/%-&'("-*%$*/("/5=*%$'%"-*((&"2$%%$"%J7($"($6)'"6-D*$66$"&6"$C&(%$"+&==5/$'%("(%-+$(3"

2)11$"MA";-'"H/&$q&'O$'"<)*/"D*&"2$%%$"-'-6?($"$(%"5O-6$1$'%"%/)<"(&1<6&(%$"$%"!""

YSZ" 4(" B(12(5Y5(45Z" B&)" 'F&BB19+(4'(1" 5,05(" 04(" )91-(" 'F&051(" 51&4)T,12&5-,4)"

1($(G&45"9P&$(2(45"'("$&"1(G-5&$-)&5-,4"19)-'(45-($$("YSZ=":Z\@A"s5-'1)&'("2$%"-*%$*/"

2)11$"6,$'($1.6$"+$"2$*C"%/-;-&66-'%"(*/" 6-"O$'%/&=&2-%&)'")*" 6-"E"/$;&%-6&(-%&)'"F3"

<)*/"/$</$'+/$"()'"%$/1$"1-&("5O-6$1$'%"6$";)2-.*6-&/$"+$("56*(3"(,-22)/+$'%"(*/"

6,&1<)/%-'2$" +*" 2J-'O$1$'%" +$" 6-" ()2&)6)O&$" +$" 6-" <)<*6-%&)'A" H$" 1)+76$" <-/"

5%-<$("',$(%"<$*%9P%/$"<-(" %/-'(=5/-.6$"0" %)*(" 6$("$(<-2$(3" $'"<-/%&2*6&$/"+-'(" 6$("
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2$'%/-*C" </5($'%5(3" )'" /$%/)*;$" .&$'" 2$(" <J-($(3" $%" +,*'" D*-/%&$/" 0" 6,-*%/$3" 6$"

</)2$((*("($1.6$"($"/5<5%$/"</$(D*$"0" 6,&+$'%&D*$A" T6" ($"<$*%"D*$" 6-"+&==5/$'2$"($"

=-(($3"')'"(*/"2$("5%-<$(3"1-&("(*/"6$("1)%$*/(")*"6$("152-'&(1$("+*"</)2$((*(A""

Y'" $==$%3" 6$(" <)6&%&D*$(" $'" 1-%&7/$" +,-15'-O$1$'%3" +,*/.-'&(1$" )*" $'2)/$" +$"

<-%/&1)&'$" ;-/&$'%" +,*'" <-?(" 0" 6,-*%/$3" </$'-'%" +$(" =)/1$(" +&==5/$'%$(" )*"

(,-<<6&D*-'%" +-'(" +$(" %$1<)/-6&%5(" +&==5/$'%$(A" d-/" $C$1<6$3" 6-" 6)&" M-6/-*C" +$"

</)%$2%&)'"+*"<-%/&1)&'$"+$"!_cZ"$'"m/-'2$3"-"<-/%&2&<5"0"/$;-6)/&($/" 6$("2$'%/$("

J&(%)/&D*$("<-/=)&("0"6,-.-'+)'"$%"0"6$("/$'+/$"<6*("-%%/-2%&=(3"<6*("-<</52&5(3"2$"D*&"

<-/%&2&<$"0" 6-" O$'%/&=&2-%&)'A"b*-'%" 0" 6,&+$'%&%5"</)</$"D*$"<$*%" -;)&/"*'"D*-/%&$/"

O$'%/&=&53")'"<$*%"/$</$'+/$"6,$C$1<6$"+$"HA":&/-*+"D*&"<-/6$"+$"!"P&%51-T-*&5-,4":"0"

</)<)(" +*" D*-/%&$/" +*" M-/-&(" 0" d-/&(" )*" +*" E"8&66-O$"F" 0" M)'%/5-6Z\_A" H$(" +$*C"

D*-/%&$/("()'%"2-/-2%5/&(5("<-/"2$%%$"+)*.6$"&+$'%&%5"O-?"$%"O$'%/&=&5$"D*,&6"$C<6&D*$"

')%-11$'%" $'" /-&()'" +$" 6-" 2)';$/O$'2$" +$" !"*(15&-4)" P,m5)" 5%B-/0()" '()"

P(451-T-(01)" '0" *(451(LG-$$(" (5" *(15&-4()" l5(4'&4*()l" P&%)" (4" 2&5-I1(" '("

*,4),22&5-,4":Z!\A"

d)*/" 1-" <-/%3" <)*/" <)*;)&/" <-/6$/" +$" O$'%/&=&2-%&)'" &6" =-*%" D*$" 2$" </)2$((*("

(,-<<6&D*$" 0" *'" D*-/%&$/" (&%*5" $'" 2$'%/$9;&66$3" +-'(" 6$" 2$'%/$" J&(%)/&D*$A" T6" =-*%"

$'(*&%$"D*,&6"()&%3"$'"-1)'%"+*"</)2$((*(3"D*-6&=&5"+$"<)<*6-&/$3"2I$(%909+&/$")22*<5"

<-/"+$("<)<*6-%&)'("-*C"/$;$'*("1)+$(%$(3"$%"+)'%"6-"(%/*2%*/$"k6$("&11$*.6$(3"6-"

;)&/&$l"$(%"$'"<-/%&$"+5O/-+5$A"V'"?"%/)*;$"<-/=)&("+$("/)*%$("-.&15$(3"+$("=-U-+$("

')&/2&$("<-/"6-"<)66*%&)'"$%"*'$"<-/%&$"+$("&11$*.6$("$%"+$("-<<-/%$1$'%(";5%*(%$("

)*" &'(-6*./$(A" H$(" D*-/%&$/(" ()'%" -*((&" <-/=)&(" =/5D*$'%5(" <-/" +$(" ogm" )*" +$("

</)(%&%*5(A" H$%%$" <-*<5/&(-%&)'" ;&(&.6$" <-/" 6,J-.&%-%" +5O/-+5" $%" +$(" <)<*6-%&)'("

1-/O&'-6$("/$';)&$"*'$"&1-O$"'5O-%&;$A"H$6-"2)//$(<)'+"0"6-"(&%*-%&)'"$'"-1)'%")*"

0"6,5%-<$"E"N5/)"F"+*"</)2$((*("+$"O$'%/&=&2-%&)'A"

W,5%-<$" (*&;-'%$3" D*$" 6,)'" <$*%" 2)'(&+5/$/" 2)11$" 6-" </$1&7/$" +*" </)2$((*(3" 6-"

(&%*-%&)'"5%-'%"/$6-%&;$1$'%"(%-.6$"-*"</5-6-.6$3"$(%"6,-//&;5$"+,*'$"<)<*6-%&)'"+)'%"

6$(" /$;$'*(" ()'%" %)*>)*/(" =-&.6$(" 1-&(" D*&" ($" 2)1<)($" <6*%G%" +,5%*+&-'%(" )*"

+,-/%&(%$("-6)/("D*$"6$("E"</&1)9J-.&%-'%("F3"2$*C"</5($'%("$'"-1)'%"+*"</)2$((*(3"

-<<-/%$'-&$'%"<6*("0"6-"26-(($")*;/&7/$A"T6("()'%"-*((&"<6*(">$*'$("$%"()*;$'%"($*6("
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)*" $'" 2)*<6$" (-'(" $'=-'%A" H$%%$" </$1&7/$" E";-O*$"F" +$" <)<*6-%&)'" D*$" 6,)'" <$*%"

D*-6&=&$/" +,&'%$66$2%*$66$3" /$2J$/2J$"*'$" 6)2-6&(-%&)'" 2$'%/-6$" +-'(" 6-" ;&66$" 0" =-&.6$"

2)S%3"2$"0"D*)&"/5<)'+$'%"%)*%"0"=-&%"2$("D*-/%&$/("<)<*6-&/$(A"H$("+$/'&$/(")==/$'%"

-*((&" *'$" 1&C&%5" ()2&-6$" $%" *'$" ;&$" +$" D*-/%&$/" -'&15$3" 2$(" 5651$'%(" 5%-'%"

/$2J$/2J5("$%"-<</52&5("<-/" 6$("')*;$-*C"-//&;-'%(A"H$%%$"</$1&7/$"5%-<$"2J-'O$"

-(($N"<$*" 6,}1$"+*"D*-/%&$/"+-'(" 6$("</$1&$/(" %$1<(" n" &6" $(%"+,-*%-'%"<6*(";&;-'%"

D*$" 6$(" ')*;$-*C" -//&;-'%(" <-/%&2&<$'%" 0" $'/&2J&/" 6-" ;&$" -(()2&-%&;$" $%" 2*6%*/$66$"

6)2-6$A" H$%%$" </$1&7/$" 5%-<$" ',$(%" -*2*'$1$'%" 6&5$" 0" +$(" &'&%&-%&;$(" $C%5/&$*/$(3"

<*.6&D*$(")*"</&;5$(3"$66$"<)*//-&%"P%/$"D*-6&=&5$"+,E$'+)O7'$F3"+$"(<)'%-'5$A"i'$"

=)&(" 6-" (&%*-%&)'" +$" ')*;$-*" (%-.&6&(5$3" 6-" /5<*%-%&)'" +*" D*-/%&$/" (,-156&)/$" <-/"

2$%%$"1&C&%5"/$'=)/25$".&$'"D*$"6$".}%&"()&%"+5O/-+5"$%" 6$("<)<*6-%&)'("1-/O&'-6$("

%)*>)*/(" </5($'%$(A" H$%%$" ')*;$66$" <)<*6-/&%53" 6&5$" 0" 6-" /&2J$(($" 2*6%*/$66$3" ;-"

$'%/-L'$/"6-"+$*C&71$"<J-($"+*"</)2$((*("+$"O$'%/&=&2-%&)'A"

W)/(" +$" 2$%%$" ($2)'+$" 5%-<$3" 6$(" >$*'$(" &'%$66$2%*$6(3" 5%*+&-'%(" $%" -/%&(%$(3" ;)'%"

2)'%&'*$/"0"P%/$"-%%&/5("<-/"2$"D*-/%&$/3"1-&(" 6,-%%/-&%";-"5O-6$1$'%"2)'2$/'$/"+$("

<)<*6-%&)'(3"%)*>)*/(">$*'$("1-&("<6*("-&(5$(3"$%"-*((&"+$("</)1)%$*/("&11).&6&$/("

+5(&/-'%" &';$(%&/A" Y'" $==$%3" 0" 2$" (%-+$3" -*" +5.*%" +$" 6-" ($2)'+$" <J-($3" 6$(" </&C" +*"

=)'2&$/"/$(%$'%".-(A"H,$(%"0"<-/%&/"+$"60"D*$"6$("2J-'O$1$'%(";)'%"2)11$'2$/"0"($"

;)&/A"W$("')*;$-*C"-//&;-'%("+$"6-"</$1&7/$"5%-<$"/$2J$/2J-&$'%"+$("6)O$1$'%("$'"

6)2-%&)'3"-6)/("D*$"2$%%$"+$*C&71$"5%-<$"$(%" 2-/-2%5/&(5$"<-/" 6,-2J-%"+$" 6)O$1$'%"

<-/" 6$(" ')*;$-*C" J-.&%-'%(" )*" <-/" +$(" </)1)%$*/(A" H$(" ')*;$-*C" </)</&5%-&/$("

/5');$'%" 6$(" -<<-/%$1$'%(" )*" 6$(" &11$*.6$(" -2J$%5(" -=&'" +,?" J-.&%$/" )*" +$" 6$("

6)*$/`" 6$" </&C" +*" =)'2&$/" -*O1$'%$A" H$(" &';$(%&(($*/(" </&;5(" k&'+&;&+*(" )*"
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-*C" /$;$'*("1)?$'(" 2)'%&'*$'%"+,&';$(%&/"+-'(" 2$("1P1$("-<<-/%$1$'%("<)*/"?"
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6$("-<<-/%$1$'%("/5');5("<)*/"?";&;/$A"H$%%$"<)<*6-%&)'"$(%"$'2)/$"-(($N">$*'$3")'"
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6,isYoHV" +$<*&(" Z\\@3" 6-" 1-&/&$" <$*%" 2)'%/-&'+/$" 6$(" </)</&5%-&/$(" 0" /$'+/$"

(-6*./$"6$("-<<-/%$1$'%(")*"0"/-;-6$/"6$("=-U-+$("+$("&11$*.6$(A"W$("</)</&5%-&/$("

6$("<6*("-'2&$'(3"-?-'%"J5/&%5")*"-?-'%"-2J$%5"D*$6D*$("+&N-&'$("+,-''5$("<6*("%G%3"
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$(%"/5($/;5"-*C"J-.&%-'%("D*&"+)&;$'%"<-(($/"<-/"+$(".)/'$(A"W$"2-("+$("=-U-+$("$(%"

&'%5/$((-'%"0"R)/+$-*C"2-/"6$("&11$*.6$("+*"2$'%/$"J&(%)/&D*$"()'%"2)'(%/*&%("$'"

<&$//$"+$"O&/)'+$3"D*&"$(%"*'$"<&$//$".6)'+$3"2)*6$*/"(-.6$A"W-"+&==5/$'2$"$(%"+)'2"

=6-O/-'%$" $'%/$" E"-;-'%"F" $%" E"-</7("F" 6$(" /-;-6$1$'%(3" 6$(" 1*/(" <-((-'%" +$" 6-"

2)*6$*/"')&/$"6&5$"0"6-"<)66*%&)'"-*%)1).&6$3"0"6-"2)*6$*/"+,)/&O&'$A"W,&1<-2%";&(*$6"

$(%" %/7(" &1<)/%-'%" $%" /$%$'%&" (*/" 6,&1-O$" $%" 6-" /5<*%-%&)'" +*" D*-/%&$/3" &6" <-(($" +$"

E"(-6$"F"0"E"</)</$"F3"-*"($'("</)</$"2)11$"-*"=&O*/5A"
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=-*%"2)''-L%/$"6$("Hod")*"6$("/$;$'*("+$("')*;$-*C"J-.&%-'%("<)*/"/$1-/D*$/3"+$"

=-U)'" 2$/%-&'$3" 6$" 2J-'O$1$'%" 0" 2$" '&;$-*9603" 1-&(" 2$%%$" 5;)6*%&)'" +*" </)=&6" +$("

J-.&%-'%("($"6&%"-*((&"0"%/-;$/("6-"=-U)'"+,)22*<$/"6$"D*-/%&$/A"T6"$(%".&$'"(S/"<)((&.6$"

+$"/$<5/$/"D*$"6$(">$*'$("1-1-'("<)/%-'%"6$*/".5.5"+-'("*'$"52J-/<$"+$"<)/%-O$"

k$'"2)%)'".&)"+$"</5=5/$'2$l")'%"$'"<-/%&$"/$1<6-25"6$(";&$*C"1$((&$*/("$'"%$'*$"

%/-+&%&)''$66$" k+-'(" 6$(" D*-/%&$/(" +,&11&O/-%&)'" 1-OJ/5.&'$l" )*" $'2)/$" D*$" 6$("

>$*'$("$'=-'%(">)*-'%"-*".-66)'"+-'("6-"/*$"()'%".&$'"1)&'("')1./$*CA"M-&("2$"D*&"

$(%"(*/%)*%"/$1-/D*-.6$3"2,$(%"6-"%/-'(=)/1-%&)'"+$("2)11$/2$("kM"HJ-./)63"Z\!!"n"
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')*;$66$")==/$"+$"2)'()11-%&)'"$(%"</)<)(5$"-*C"J-.&%-'%("$%"*(-O$/("+*"D*-/%&$/A"

T6" (,-O&%" +,-2%&;&%5(" +$" 2)11$/2$" )*" +$" 6)&(&/" E"0" 6-"1)+$"F" 2,$(%909+&/$" +$(" 6&$*C"

2*6%*/$6(" 2)11$" +$(" %J5}%/$(" )*" +$(" 2&'51-(" +,-/%" $%" +,$((-&3" 1-&(" -*((&" +$("

.)*%&D*$("+$";P%$1$'%(")*"+$(".&>)*C"+$"2/5-%$*/(3"-*"1)&'("*'$"5<&2$/&$".&)";)&%"

6$" >)*/3"<-/=)&("-*((&"+$(".)*%&D*$("+$";P%$1$'%(".&)3"')%-11$'%"<)*/" 6$(".5.5(A"
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<)<*6-%&)'" +,*(-O$/(" $C%5/&$*/(" -*" D*-/%&$/A" H$(" D*-/%&$/(" +$;&$''$'%" -%%/-2%&=("
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MH))2BG)<;@=@?L>G)EBG)FK=@?T;BG)B@)EBG)KBFKAGB>@=@?L>G)

! U)+4+#4.#+:E.4A#.%&K4;;4+#@%.:")%.+#4"#*$$'%$')*")%.#14#;V4+$*:4#

W)/(" +$" 6-" /$D*-6&=&2-%&)'" +I*'" D*-/%&$/3" 6I$(<-2$" <*.6&2" $(%" =-U)''5" <-/" +&;$/("

-15'-O$1$'%(A"W-"%)*2J$"=&'-6$"0"2$("1*%-%&)'("*/.-&'$("$(%"6-"1&($"$'"(27'$A"V'"

2)'(%-%$"-6)/("+$*C"()/%$("+$"1&($("$'"(27'$)`" 2$66$"+$" 6-";&66$"k+*"+52)/l"$%" 2$66$"

+$("*(-O$/("k6$("-2%$*/(l"kjA":-('&$/3"Z\\clA""

W$(" </$1&7/$(" ()'%" +*" =-&%" +$" 6-" 1*'&2&<-6&%5" (*/" 6I$(<-2$" 1-%5/&$63" $66$(" ()'%"

$(($'%&$66$1$'%"6&5$("6-"'*&%"-*C"1&($("$'"6*1&7/$(A"W$("($2)'+$("</);&$''$'%"+$("

*(-O$/("D*&" (,-+-<%$'%" -*"')*;$-*"+52)/"</)<)(53" %-'%"+-'(" 6$*/("</-%&D*$("D*$"

+-'(" 6$*/" -<<-/$'2$A" V'" <$*%" ($" /5=5/$/" -*C" %/-;-*C" +,YA" :)==1-'" 2)'2$/'-'%" 6-"

%J5}%/-6&(-%&)'"+$"6-";&66$Z!ZA"H,$(%"$'"(,-%%-2J-'%"0"1$%%/$"$'"(27'$"6,$(<-2$"<*.6&2"

D*$"6-";&66$";-"($"%J5}%/-6&($/A"HI$(%"<)*/D*)&"6$("%/-'(=)/1-%&)'("+$"6,$(<-2$"<*.6&2"

()'%" -*((&" &1<)/%-'%$(" D*$" 2$66$(" (*/" 6$" .}%&A" H$%%$" 1&($" $'" (27'$" 2)'2$/'$" 6$("

*(-O$(" D*&" ;)'%" P%/$" -%%/&.*5(" 0" 2J-D*$" 2-%5O)/&$" +,*(-O$/(" $%" ')%-11$'%" 6-"

/5<-/%&%&)'"+$("1)+$("+$"+5<6-2$1$'%A"T6"?"-"*'"26)&()''$1$'%"+$("*(-O$("$%"&6"$(%"

+52&+5"+$"6-"<6-2$"-%%/&.*5$"0"2J-2*'`"-*C"-*%)1).&6$(3"-*C".*(3"-*C"%/-1p-?(3"-*C"

2?26$(" $%" -*C" <&5%)'(A" W-"1&($" $'" 6*1&7/$" +$(" /*$(3" +$(" .}%&1$'%(" $%" 6$" 2J)&C" +*"

1).&6&$/" */.-&'" ;)'%" $'" O/-'+$" <-/%&$" 2)'+&%&)''$/" 6$" +5<6-2$1$'%" +$(" <&5%)'(A"

H$(" +$*C" 5651$'%(" k6-" 6*1&7/$" $%" 6$" 1).&6&$/l" ()'%" +$(" 1-/D*$*/(" +$" 6,$(<-2$"

-%%/&.*-'%"+$("=)'2%&)'("-*C"6&$*CA""

H,$(%"<-/"2$("1-/D*$*/("D*,&6"($/-"+52&+5"D*$"%$66$";)&$"($/-"*'$"</)1$'-+$")*"D*$"

(*/" %$6" $(<-2$" ($/-" &1<6-'%5$" *'$" -&/$" +$" >$*C" <)*/" $'=-'%" <-/" $C$1<6$A" Y'"

+)''-'%"+$"1-'&7/$"(&O'&=&2-%&;$"*'$"=)'2%&)'"-*C"6&$*C3"6$("-15'-O$*/("2/5$'%")*"

/$'=)/2$'%" 6,-%%/-2%&;&%5"+,*'" $(<-2$A" d-/1&" 2$(" -15'-O$1$'%(3" 6$" <6*(" &1<)/%-'%"

$(%"(-'("+)*%$"6-"2/5-%&)'"+$"N)'$("/5($/;5$("-*C"<&5%)'(A"Y'"$==$%3"2$"()'%"+-'("2$("

($2%$*/("D*$"6$("-2%&;&%5("1-/2J-'+$("$%"+$"/$(%-*/-%&)'";)'%"($"+5;$6)<<$/A"M-&("

6$("6&$*C"'$"()'%"/&$'"(-'("6$("*(-O$/(A"H)11$"6$"()*6&O'$"RA"g$.-/.&$*C"`""

EWI$(<-2$" <*.6&2" $(%" +)'2" 51&'$11$'%" 1-%5/&$63" =-&%" +I*'$"

1-%&7/$"%/-;-&665$"+-'("6-"<$/(<$2%&;$"+I*'"*(-O$"2)66$2%&="D*I&6"$(%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!Z"eA":)==1-'A!_@[A"



_a"

2$'(5"2)'+&%&)''$/A"M-&("6-"/$6-%&)'"$'%/$"=)/1$"(<-%&-6$"$%"()2&-6$"

'$"($"/5(*1$"<-("0"2$%%$"/$6-%&)'"$'%/$"2)'%$'*"$%"2)'%$'-'%A"���"

WI$(<-2$"<*.6&23"%-'%"(%/*2%*/53"-/2J&%$2%*/5"()&%9&63"'I$(%"/&$'"(-'("

6I-+)<%&)'" <-/" 6$(" &'+&;&+*(" +$" 2)+$(" +I*(-O$(" $%" +$" </-%&D*$("

+I&'%$/-2%&)'("()2&-6$("(<52&=&D*$("FZ![A"

W$(" *(-O$/(" ()'%" -6)/(" 2)'%/-&'%(" $%" +)&;$'%" -+-<%$/" 6$*/(" </-%&D*$(" k+$"

+5<6-2$1$'%3"+$"(%-%&)''$1$'%3"+$"6)&(&/l"0"2$("')*;$-*C"$(<-2$(A"T6("=&'&(($'%"<-/"

(,-<</)</&$/" 2$(" $(<-2$(" D*&" )'%" 5%5" -15'-O5(" +-'(" 6$" .*%" +$" '$" /&$'" 6-&(($/" -*"

J-(-/+A"d)*/"/$</$'+/$"6$("1)%("+$"gA"W-<$?/)''&$"`"

E"WI*/.-'&(1$"1)+$/'&(%$"(I$(%";)*6*"/-%&)''$6"$%"y<5+-O)O&D*$yA"

���" 0" <-/%&/" +$" 603" 6-" y.)''$" =)/1$y" +$;-&%" ')'" ($*6$1$'%"

$'O$'+/$/"y6-".)''$"2)'+*&%$y3"1-&("y6I)/O-'&(-%&)'"/-%&)''$66$"+$"

6I$(<-2$y" +$;-&%" =)*/'&/" 6$" y2-+/$" -+5D*-%y" 0" +$(" 2)'+*&%$("

&'+&;&+*$66$(" /-&()''-.6$(A" j" 2J-D*$" 6&$*" ()'" -2%&;&%53" 0" 2J-D*$"

2J)($"(-"<6-2$3"0"2J-D*$"<6-2$"(-"2J)($A"FZ!aA"

H$<$'+-'%3" $%" J$*/$*($1$'%3" 6$(" &'+&;&+*(" '$" (*&;$'%" <-(" %)*>)*/(" 6-" /-%&)'-6&%5"

&1<)(5$"<-/"6$("<)*;)&/("<*.6&2("$%"6$("-15'-O$*/("`"&6"-//&;$"D*$"+$("6&$*C"()&$'%"

+5%)*/'5(" +$" 6-" =)'2%&)'" <)*/" 6$(D*$6(" &6(" -;-&$'%" 5%5" 2)'U*(A" H$/%-&'(" *(-O$/("

(,-<</)</&$'%"+$"1-'&7/$"(<)'%-'5$"+$("$(<-2$(A"H,$(%"-&'(&"D*$"+$("6&$*C"<$'(5("

<)*/" 6-" </)1$'-+$" +)1&'&2-6$" +$(" =-1&66$(" ($" %/)*;$'%" -*((&" P%/$" +$(" 6&$*C" +$"

/-(($1.6$1$'%"')2%*/'$"<)*/"6-">$*'$(($"*/.-&'$A"

! 74+#%3<4:")@+#/:%.%8)(&4+#14+#8&"*")%.+#

W$"+5;$6)<<$1$'%"+$("%$//&%)&/$("<-(($"<-/"+$("-15'-O$1$'%("(<52&=&D*$("D*&")'%"

+$*C" ;&(5$(" `" &'%$/'$" $%" $C%$/'$A" gA" H/)N-%" )<<)($" )*" <6*%G%" >*C%-<)($" -&'(&"

6,&+5)6)O&$" %$//&%)/&-6$" 0" ;&(5$" &'%$/'$" -*" 1-/q$%&'O" %$//&%)/&-6$" " !"*(" '-)*,01)7"

5,0149"G(1)"$F(.591-(01"'0"P1,0B("5(11-5,1-&$-)9":Z!^A"W-";-6)/&(-%&)'"+,*'"<-%/&1)&'$"

.}%&" 2,$(%" 6-" 1&($" $'" -;-'%" +$" 6,J&(%)&/$" +,*'" 6&$*3" 6$" .*%" $(%" +,-.)/+" /$'=)/2$/"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!["RA"g$.-/.&$*CA"Z\\!A"<A"!@A"
Z!a"gA"W-<$?/)''&$A!___A"<A!_A"
Z!^"gA"H/)N-%A"Z\\^A"<A[Za9[Z^A"



_^"

6,&+$'%&%5"6)2-6$"<*&("+$"E";$'+/$"F"2$%%$";&%/&'$"-*C"%)*/&(%$("$%"+$("&';$(%&(($*/(Z!cA"

W$("1&($("$'"(27'$"+$"6-";&66$"<$*;$'%"P%/$"2)'U*$("<)*/"6$"D*)%&+&$'"+$("*(-O$/("

2)11$"<)*/"+$("5;5'$1$'%("<6*("$C2$<%&)''$6(A"W$("1&($("$'"(27'$"+*"D*)%&+&$'"

()'%"<)((&.6$("<-/"6$("5651$'%("5;)D*5("2&9+$((*("0"(-;)&/3"6$"2J)&C"+$"6I526-&/-O$"$%"

+*" 1).&6&$/" */.-&'A" M-&(" +-'(" *'$" ()2&5%5" )w" 6$" %$1<(" 6&./$" ($" +5;$6)<<$3" 6-"

2*6%*/$3"6$"=$(%&=3"$'"./$="6I5;5'$1$'%&$6"+$;&$'%"+$"1)&'("$'"1)&'(")22-(&)''$63"6-"

;&66$" -" +$" <6*(" $'" <6*(" *'$" =)'2%&)'" /52/5-%&;$" $%" 6I52)')1&$" +*" %)*/&(1$" ($"

+5;$6)<<$A" d)*/" 6I$(()/" +$" 2$%%$" 52)')1&$" 6$" /G6$" +$(" $(<-2$(" 2$'%/-*C" $(%"

</&1)/+&-6A""

W-"<6*<-/%"+$("$'>$*C"+*"/$')*;$-*"*/.-&'"($"=)2-6&($'%"(*/"6$("2$'%/$("J&(%)/&D*$("

D*&" ()'%" 6$" %J5}%/$" +I5;5'$1$'%(" %)*>)*/(" <6*(" ')1./$*C" +)'%" .$-*2)*<"

+$;&$''$'%"/52*//$'%("$%"D*&">-6)''$'%"6$"2-6$'+/&$/"%)*%"-*"6)'O"+$"6I-''5$A"d-/1&"

2$("5;7'$1$'%(3")'"/$%/)*;$"6-"%/-+&%&)''$66$"=P%$"+*"!a">*&66$%"-&'(&"D*$"6-"=P%$"+$"

6-"1*(&D*$"+$<*&("!_]!A"W-"<5/&)+$"+$"s)�6"$(%"$66$"-*((&" 6I)22-(&)'"<)*/" 6-";&66$"

+,P%/$"<-/5$"+$"(-<&'(3"O*&/6-'+$("$%"-*%/$("6*1&7/$(3"(-'(")*.6&$/"6$("1-/2J5("+$"

s)�6"D*&"(I&'(%-66$'%"2J-D*$"J&;$/A"V*%/$"2$("1-'&=$(%-%&)'("+$;$'*$("J-.&%*$66$("

+-'(" 6$"<-?(-O$"*/.-&'3"+$("5;5'$1$'%("<6*(" %J51-%&D*$(";)'%";$'&/"<)'2%*$/" 6$"

2-6$'+/&$/A" T6" (I-O&%" =/5D*$11$'%" +I5;7'$1$'%(" -/%&(%&D*$(" )*" -?-'%" %/-&%" 0" +$("

2-/-2%5/&(%&D*$(" &+$'%&%-&/$(" +$" 6-" ;&66$3" 2)11$" 6$(" =P%$(" +*" ;&'" $%" +*" =6$*;$" 0"

R)/+$-*CA"H$/%-&'("+$"2$("5;7'$1$'%(";)'%"-;)&/"6&$*"(*/"6I$'($1.6$"+*"%$//&%)&/$"

'-%&)'-6" 2)11$" 6$(" >)*/'5$(" +*" <-%/&1)&'$" )*" 6-" '*&%" +$(" 1*(5$(3" %-'+&(" D*$"

+I-*%/$(" -*/)'%" *'$" <)/%5$" 6)2-6$A" g-'(" %)*(" 6$(" 2-(3" 2$("1-'&=$(%-%&)'(" )'%" *'$"

;&(5$" 6*+&D*$" $%" ;-6)/&(-'%$" <)*/" 6I&1-O$" +$(" ;&66$(A" H$6-" =-&%" <-/%&$" +$(" )*%&6("

</)1)%&)''$6("0"6-"+&(<)(&%&)'"+$("56*(A"!"<F9G94(2(45"013&-4"T,4*5-,44("*,22("04"

)-P4&$"'0"*+&4P(2(45"013&-4"(5"'("$F(4519("'("$&"G-$$("'&4)"04("9*,4,2-("3&)9(")01"$("

5,01-)2(7"$&"*0$501("(5"$&"TO5(":AZ!@"

! 7*#8)+4#4.#+:E.4#14#;*#.&)"##

W-" '*&%3" 6-" 1&($" $'" (27'$" $(%" -&(5$" $%" /$1-/D*-.6$" <-/" 6I*%&6&(-%&)'" +$(" >$*C" +$"

6*1&7/$`" 6$("1)'*1$'%("$%" 6$"<-%/&1)&'$"-/2J&%$2%*/-6" ()'%"<-/%&2*6&7/$1$'%"1&("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!c"MAj"H-//-'2-A"Z\\_A"<Aa[A"
Z!@"oA"#-2D*)%A"Z\\_A"<A[[cA"



_c"

$'" ;-6$*/A" W-" '*&%3" 6$(" =-U-+$(" ()'%" (*.6&15$(" <-/" *'" */.-'&(1$96*1&7/$"

()<J&(%&D*5" %$6" *'" +52)/" +$" %J5}%/$A" W0" $'2)/$3" (&" 6$(" -15'-O$1$'%(" ')2%*/'$("

<6-'%$'%"6$"+52)/3"2$"+$/'&$/"'I$(%"/&$'"(-'("6$("-2%$*/(3"6$("*(-O$/(A"Y'"$==$%3"6-"/*$"

$(%" 6$" 6&$*"+$(" /&%*$6(" $%" 2$6*&" +$" 6,$C<)(&%&)'"+$" 6,&'+&;&+*" 0" -*%/*&Z!]A" W-"1&($" $'"

(27'$" $(%" +,-*%-'%" <6*(" ;&(&.6$" 6$" ()&/3" 6)/(D*$" 6$(" &'+&;&+*(" ($" </5<-/$'%" $%" ($"

<-/$'%"<)*/"()/%&/A""

d)*/" #A9MA" g$6$*&63" D*$66$" D*$" ()&%" 6,J$*/$3" 6-" 25(*/$" $'%/$" 6$" >)*/" $(%" 6-" '*&%" $(%"

1-/D*5$"<-/"2$("</5<-/-%&=(A"j"6,$C%5/&$*/")'"(-&%"D*$"6,)'"$(%";*3"$%"&6"$(%"+,*(-O$"+$"

($" 2)1<)/%$/" E"2)//$2%$1$'%"F" `" )'" (,).($/;$" ()&91P1$" <)*/" '$" <-(" ($" =-&/$"

/$1-/D*$/"%)*%"$'"($"1)'%/-'%3"fA"d-D*)%"kZ\\cl"+5;$6)<<$"-*((&"2$%%$"')%&)'"+$"

6,-*%)2$'(*/$"</)</$"0"6-"2*6%*/$"*/.-&'$A"o&"2$%%$"1&($"$'"(27'$3"D*&"5;)6*$"-*"=&6"

+$(" (-&()'(" $%"+$(" 5;5'$1$'%(3" ($" /$%/)*;$" =/5D*$11$'%"+-'(" 6$(" 2$'%/$(" ;&66$(3"

$66$"'I$'"/$(%$"<-("1)&'("+&(2)'%&'*$A"W-"6*1&7/$"-/%&=&2&$66$3"D*&"$(%"6I*'"+$(")*%&6("

+*" +5;$6)<<$1$'%" 52)')1&D*$" +$(" ;&66$(3" <$/1$%" +I-%%&/$/" +$(" *(-O$/(" <6*(" )*"

1)&'("/5O*6&$/(3"/5(&+$'%(3"%)*/&(%$(")*"&';$(%&(($*/(3";$/("6$(".$-*C"D*-/%&$/("+$"6-"

;&66$3";$/("6IJ?<$/92$'%/$"/$D*-6&=&5"$%"<-%/&1)'&-6&(5A""

V/3"2$("D*-/%&$/("()'%"1&')/&%-&/$("-*"/$O-/+"+$"6I5%$'+*$"+$(";&66$(A"W$"/$(%$"+$"6-"

2&%5"$(%" 6)&'"+$".5'5=&2&$/"+$" 6-"1P1$"-%%$'%&)'A"d-/1&" 6$("2)'(5D*$'2$("+$"2$%%$"

1&($"$'" 6*1&7/$"+&(2)'%&'*$3")'"<$*%"-;)&/"*'$"-%%/-2%&;&%5"+51*6%&<6&5$"+-'(" 6$("

D*-/%&$/("/5');5(3"')%-11$'%"+-'("6$("D*-/%&$/("O$'%/&=&5("-*"($&'"+$(D*$6("2$%%$"

-%%/-2%&;&%5"<$*%"<-/=)&("P%/$"/$(<)'(-.6$"+$"2)'=6&%("+I*(-O$A"T6"-//&;$"-*((&3"2)11$"

0" R)/+$-*C3" D*$" +$(" D*-/%&$/(" ')'" /5');5("1-&(" +)'%" 6I-%%/-2%&;&%5" ')2%*/'$" $(%"

&'+5'&-.6$3" ()&$'%" -.($'%(" +$" 2$" %?<$" +I-15'-O$1$'%Z!_A" H$%%$" +&==5/$'2$"

+,-%%$'%&)'"<)/%5$"-*C"$(<-2$("<-/"6-"1*'&2&<-6&%5"$(%"*'"(&O'$"+$"2$%%$"/-%&)'-6&%5"

&1<)(5$"$%"+$("</-%&D*$("-+1&($(")*"')'A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!]"RA"g$.-/.&$*CA"V<A"H&%A"<A"!@A"
Z!_"HA"H)1$66&A"Z\!\A"



_@"

%%%)-)2B)@BKK=?>)

j</7("-;)&/"$C<)(5"6$"2-+/$"15%J)+)6)O&D*$"$%"2)'2$<%*$6"+$"1-"/$2J$/2J$3">$";-&("

1-&'%$'-'%" </5($'%$/" 6$" %$//-&'" -*D*$6" >$" 6I-&" -<<6&D*5$A" W-" <-/%&2*6-/&%5" +$" 2$"

%$//-&'" $(%" D*I&6" 'I$(%" <-(" (&1<6$1$'%" +56&1&%5" (<-%&-6$1$'%3" 1-&(" -*((&"

%$1<)/$66$1$'%A" g-'(" 6$" 2-(" +$" 1$(" /$2J$/2J$(3" 1)'" %$//-&'" $(%" 2&/2)'(2/&%"

(<-%&-6$1$'%" <*&(D*,&6" (,-O&%" +,*'$" 5%*+$" +$" 6-" ;&66$" +$" R)/+$-*C3" $%" <6*("

</52&(51$'%" +$" D*$6D*$(9*'(" +$" ($(" D*-/%&$/(A" M-&(" &6" $(%" -*((&" +56&1&%5"

%$1<)/$66$1$'%"2-/">I5%*+&$"6-"O5)O/-<J&$"')2%*/'$"+$"2$%%$";&66$A"

=H)))2B)J=EKB)GF=@?=C)

#I-&"</52&(5"D*$">$"1I&'%5/$((-&("-*C"1*%-%&)'("+$("D*-/%&$/("-'2&$'(3"0"2$66$("-?-'%"

2)*/(" $'" 2$'%/$9;&66$A" W,5%*+$" ($" 2)'2$'%/$" -&'(&" (*/" 6-" ;&66$" +$" R)/+$-*C" &'%/-9

1*/)(3" 2I$(%909+&/$" 0" 6I&'%5/&$*/" +$(" .)*6$;-/+(3" $%"1P1$" 0" 6,&'%5/&$*/" +$(" 2)*/("

<)*/" 6,$(($'%&$63" $%" <6*(" (<52&=&D*$1$'%" (*/" 6-" /&;$" O-*2J$"n" 6-" /&;$" +/)&%$" -?-'%"

6)'O%$1<("5%5"2)'(&+5/5$"2)11$"<5/&<J5/&D*$"-*((&".&$'"<-/"6$("-15'-O$*/("D*$"

<-/" 6$(" R)/+$6-&(A" g$" <6*(3" 6$(" 1*%-%&)'(" D*$" <$*%" 2)''-L%/$" 6-" /&;$" +/)&%$" ()'%"

/52$'%$("$%"6$*/"&1<-2%"(*/"6-";&$"')2%*/'$"$'2)/$"6&1&%5$A"W$"<5/&17%/$"5%*+&5"$(%"

-&'(&"<$*"5%$'+*"1-&(" &6" /$O/)*<$"<6*(&$*/("D*-/%&$/("+)'%" 6,-%%/-2%&;&%5"')2%*/'$"

$(%"=)/%$A"

W$("+&==5/$'%$("N)'$("5%*+&5$("$%"2&%5$("-*"2)*/("+$"6-"%J7($"()'%"2$66$("D*&3"+I*'$"

<-/%3" ()'%" </-%&D*5$(" -*C" +&==5/$'%(" 1)1$'%(" +$" 6-" ()&/5$" $%" +$" 6-" '*&%" <-/" 6$("

*(-O$/(" $%" D*&3" +I-*%/$" <-/%" $%" (&1*6%-'51$'%3" =)'%" 6I).>$%" +I*'$" -%%$'%&)'"

<-/%&2*6&7/$"+$" 6-" <-/%" +$" 6-"1-&/&$" +-'(" 2$%%$" %$1<)/-6&%5A" d-/1&" $66$(3" 2$/%-&'$("

()'%"-'2&$''$1$'%"-%%/-2%&;$(3"+,-*%/$("6$"()'%"+$;$'*$("<6*("/52$11$'%3"(*&%$"0"

*'$" ;)6)'%5" <)6&%&D*$" +$" E"/$;&%-6&(-%&)'"FA" #$" 2)'(&+7/$" 2)11$" -%%/-2%&=(" 6$("

D*-/%&$/("-?-'%"*'$";&$"')2%*/'$3"D*I$66$"()&%"&'(%&%*%&)''$66$3"2I$(%909+&/$"/$2)''*$"

$%"/$2)''-&((-.6$"<-/"6-"</5($'2$"+$".-/(3"+$"/$(%-*/-'%(")*"+$".)L%$("+$"'*&%"<-/"

$C$1<6$3" )*" D*I$66$" ()&%" <6*(" (<)'%-'5$" $%" &'=)/1$66$" 2)11$" +-'(" 6$(" 2-("

+I-<</)</&-%&)'"+$"6I$(<-2$"<*.6&2"<-/"*'$"<)<*6-%&)'"+)''5$A"d-/1&"2$("6&$*C")w"

6$(" </-%&D*$(" ')2%*/'$(" <$*;$'%" P%/$" D*-6&=&5$(" +$" (<)'%-'5$(" )*" +I&'=)/1$66$(3"

2$/%-&'(" ()'%" +$;$'*(" -%%/-2%&=(" /52$11$'%" +*" =-&%" +$(" /5');-%&)'(3" +I-*%/$(" 6$"

()'%" +$" <6*(" 6)'O*$" +-%$3" ')%-11$'%" 6$(" D*-/%&$/(" +$" </)(%&%*%&)'A" W$(" N)'$("



_]"

+I-2%&;&%5"')2%*/'$"'$"2)'2$/'$'%"<-("($*6$1$'%"+$("D*-/%&$/(3"&6"(I-O&%"<-/=)&("+$"

6&$*C" <6*(" 2&/2)'(2/&%(" 2)11$" *'$" <6-2$" )*" *'$" /*$3" 2$(" +$/'&$/(" <)*;-'%" ($"

%/)*;$/"0"6I&'%5/&$*/"+$"D*-/%&$/"D*&"$*C91P1$("'$"()'%"<-("-%%/-2%&=("6-"'*&%A""

W$("N)'$("D*&"2)1<)($'%"1)'"%$//-&'"<$*;$'%"P%/$"26-((5$("$'"%/)&("2-%5O)/&$(A"W-"

</$1&7/$"2)'2$/'$" 6$("$(<-2$("+)'%" 6-"1*%-%&)'"$(%"-2J$;5$3" 6-"($2)'+$"2$*C"D*&"

()'%" $'" 2)*/(" +$"1*%-%&)'" $%" 6-" +$/'&7/$3" 2$*C" D*&" ()'%" -1$'5(" 0" 2)''-L%/$" +$("

%/-'(=)/1-%&)'("+-'("*'"=*%*/"</)2J$A"W$(";&66$("()'%"5;&+$11$'%"$'"<$/<5%*$66$"

%/-'(=)/1-%&)'A" j&'(&3" 6)/(D*$" >$" =-&(" /5=5/$'2$" 0" +$(" 1*%-%&)'(3" &6" (I-O&%" +$("

)<5/-%&)'(" /52$'%$(" +I-15'-O$1$'%" (<52&=&D*$" </5($'%5$(" </525+$11$'%A" #$"

1)'%/$/-&"+-'("6-"(*&%$"+$"6-"%J7($"D*$"6$("</-%&D*$("$%"6$("/$</5($'%-%&)'("6&5$("0"

6-" %$1<)/-6&%5"')2%*/'$"+$("D*-/%&$/("5;)6*$'%"$'" =)'2%&)'"+$("1*%-%&)'("D*&" (,?"

)<7/$'%A" #$" ;-&(" </5($'%$/" 6$(" $(<-2$(" 2J)&(&(" +-'(" 2J-D*$" 2-%5O)/&$" +$"1-'&7/$"

-(($N"/-<&+$"2-/"2$"($/-"6,).>$%"+*"2J-<&%/$"(*&;-'%"k;)&/"H-/%$"Z"`"lA"

g-'(" 6-"</$1&7/$"2-%5O)/&$"+I$(<-2$3" 6$"D*-/%&$/" 6$"<6*("/$</5($'%-%&="$(%"2$6*&"+$"

o-&'%9d&$//$3"(*&;&"+-'("*'$"1)&'+/$"1$(*/$"<-/"2$6*&"+$("HJ-/%/)'(A"W-"1*%-%&)'"

+$" 2$(" +$*C" D*-/%&$/(" $(%" %?<&D*$" +*" </)2$((*(" +$" O$'%/&=&2-%&)'" %$6" D*$" +52/&%"

</525+$11$'%A"o&"2$6*&92&"',$(%"<-("0"1$%%/$"$'%&7/$1$'%"-*"2/5+&%"+$"6-"<)6&%&D*$"

+,j6-&'" #*<<53" ')%-11$'%" $'" /-&()'" +$(" 6)&(" +$" (-*;$O-/+$" +*" <-%/&1)&'$"

-'%5/&$*/$(" 0" ()'" 56$2%&)'3" &6" ?" -" =)/%$1$'%" 2)'%/&.*5" <-/" ()'" </)>$%" +$"

/$')*;$66$1$'%"*/.-&'"0"<-/%&/"+$"6-"=&'"+$("-''5$("!__\A"#$"=$/-&"(*/%)*%"/5=5/$'2$"

-*" D*-/%&$/" o-&'%9d&$//$" 2-/" &6" $(%" 2-/-2%5/&(%&D*$" +$(" 2)'(5D*$'2$(" D*$" <$*%"

$'%/-L'$/" 6-" O$'%/&=&2-%&)'" (*/" 6-" ;&$" ')2%*/'$3" -;$2" ($(" -;-'%-O$(" $%" ($("

&'2)';5'&$'%(A" HI$(%" $'" $==$%" 6$" D*-/%&$/" +$" R)/+$-*C" )w" 6-" 2)'2$'%/-%&)'" +$"

/$(%-*/-'%("$(%"6-"<6*("&1<)/%-'%$"$%"2$6*&"</&(5"<-/"6$"<6*("O/-'+"')1./$"+-'("(-"

%$1<)/-6&%5" ')2%*/'$A" W$(" 1P1$(" 2-*($(" </)+*&($'%" 6$(" 1P1$(" $==$%(" +-'(" +$("

$(<-2$(" <6*(" /5+*&%(" 2)11$" (*/" 6$(" <6-2$(" m$/'-'+" W-=-/O*$" $%" +*" d-6-&(" +)'%"

>,-*/-&"6,)22-(&)'"+$"<-/6$/"+-'("6$("2J-<&%/$("(*&;-'%(A"

i'"-*%/$"($2%$*/"+)'%"6$("-15'-O$1$'%("()'%"-2J$;5("$(%"&'26*("+-'("1)'"%$//-&'3"

&6"(,-O&%"+I*'"&1<)/%-'%"%/)'U)'"+$("D*-&(3"2$6*&"&'(2/&%"+-'("6-"N)'$"+$"</)%$2%&)'"

+*" <-%/&1)&'$" <-/" 6Ii'$(2)3" $%" <6*(" </52&(51$'%" 6-" N)'$" O5)O/-<J&D*$1$'%"

2$'%/-6$"-66-'%"+*"<)'%"+$"<&$//$"-*"<)'%"HJ-.-'9g$61-(A"H$%"$(<-2$"'$"<$*%"<-("

P%/$" 2)'(&+5/5" 2)11$" *'" D*-/%&$/" 2-/" &6" $(%" 2)1<)(5" +$(" +&;$/(" D*-/%&$/(" D*I&6"

6)'O$3"'&"2)11$"*'$"N)'$"0"6I5%$'+*$"6&1&%5$"2-/"&6"(,5%$'+"(*/"<6*(&$*/("q&6)17%/$("



__"

+$" 6)'OA" s5-'1)&'(3" 2$%%$" N)'$" $(%" J)1)O7'$" <-/" 6$(" -15'-O$1$'%(" D*&" 6-"

2)1<)($'%" +$(" .-((&'(" 0" =6)%" -*" ')/+3" )w" ($" (&%*$" D*$6D*$(" 5%-.6&(($1$'%(" +$"

6)&(&/(" )*;$/%(" 6-" '*&%3" >*(D*I-*" <)'%" o-&'%9#$-'" -*" (*+3" D*&"1-/D*$" 6-" 6&1&%$" +*"

($2%$*/" 26-((5$A" H$%%$" N)'$" $(%" &'%5/$((-'%$" <)*/" *'" -*%/$" -(<$2%`" &6" (I-O&%" +$"

6I$(<-2$" 6$" 1&$*C" 1&(" $'" 6*1&7/$" <-/" 6-" 1*'&2&<-6&%5" 1-6O/5" *'$" -%%/-2%&;&%5"

')2%*/'$"/$6-%&;$1$'%"=-&.6$"$%"$'"<-/%&$"&'=)/1$66$"-*C"-.)/+("+*"1&/)&/"+,$-*A""

g-'("6-"($2)'+$"2-%5O)/&$"+I$(<-2$(3"2$*C"$'"2)*/("+$"1*%-%&)'3"6$"<6*("&1<)/%-'%"

$'"%$/1$("+$";&$"')2%*/'$"=$(%&;$"$(%"6-"<6-2$"+$"6-"8&2%)&/$A"4&(%)/&D*$1$'%3"2I$(%"

6$" 6&$*"+$" /$'+$N9;)*(" &'2)'%)*/'-.6$"+$("5%*+&-'%(3"+$(" =-2*6%5(" 5%-'%" &'(%-665$("

(*/"2$%%$"<6-2$"$%"0"($("-.)/+("+$<*&("6$"!_71$"(&726$A"g-'("6,)*;/-O$"o)2&)6)O&$"+$"

R)/+$-*C3" 6$("-*%$*/(" &'+&D*$'%"D*$"2$%%$"<6-2$"$(%"!";SD"04" $-(0"B&15-*0$-(1"R" 5,0)"

$()" H(0'-" ),-1)7" ($$(" ()5" $(" 5+9a51(" 'F04(" TO5(" 950'-&45(" (5" B,B0$&-1(7" T,15(2(45"

-4T$0(4*9(" B&1" $F&$*,,$7" $()" 51&'-5-,4)" 3&)/0()" (5" $()" T91-&)" '0" )0'L,0()5" YSZ":ZZ\A" H$"

D*-/%&$/" D*&" $(%" %/7(" -%%/-2%&=" 6$" ()&/" $%" +)'%"+$("+&N-&'$("+$".-/(" ($"+&(<*%$'%" 6-"

26&$'%76$3" /$(%$" $'2)/$" <)<*6-&/$" .&$'" D*,&6" -&%" 5%5" $'" <-/%&$" /$D*-6&=&5" +$<*&(" 6-"

1&($"$'"($/;&2$"+*"%/-1p-?"$%"+*"</)>$%"+$"/5');-%&)'"*/.-&'$A""

i'" ($2)'+" D*-/%&$/" $(%" 0" 26-(($/" +-'(" 2$%%$" 2-%5O)/&$`" &6" (I-O&%" +*" D*-/%&$/" o-&'%9

M&2J$6"D*&"$(%"$'"2)*/("+$"O$'%/&=&2-%&)'A"W$("/5');-%&)'(")'%"6&$*"%-'%"0"6,&'%5/&$*/"

+$("-<<-/%$1$'%("D*,-*"'&;$-*"+$("=-U-+$("$%"+$("$(<-2$("<*.6&2(A"T6"-"6)'O%$1<("

-./&%5" 6$(" 2)*2J$(" 6$(" <6*(" <)<*6-&/$(" -&'(&" D*$" +$(" <)<*6-%&)'(" &11&O/5$(3"

')%-11$'%" +,)/&O&'$(" 1-OJ/5.&'$(3" <)/%*O-&($(" $%" $(<-O')6$(A" o-&'%9M&2J$6" $(%"

&'2)'%$(%-.6$1$'%"$'"2)*/("+$"%/-'(&%&)'`"2$"',$(%"<6*("*'"D*-/%&$/"%/7("<)<*6-&/$"

+-'("6-"1$(*/$")w"6$("</&C"+$("6)O$1$'%("'$"6$"(&%*$'%"<6*("+-'("6-"1)?$''$".-(($"

+$"6-";&66$3"1-&("2$"',$(%"<-("$'2)/$"*'"D*-/%&$/"%/7("-%%/-2%&="2-/"&6";5J&2*6$"%)*>)*/("

*'$"&1-O$"'5O-%&;$"-*</7("+$"')1./$*C"R)/+$6-&(A"T6"$(%">)*C%5"<-/"6$"D*-/%&$/"+$("

2-<*2&'(3")w"6-";&$"')2%*/'$"?"$(%"<6*("</5($'%$3"1-&("D*&"',$'"$(%"D*,$'"+5.*%"+$"

%/-'(&%&)'A" H$(" %/)&(" D*-/%&$/(3" <$*" 56)&O'5(" O5)O/-<J&D*$1$'%3" D*$" ()'%" 6-"

8&2%)&/$3"o-&'%9M&2J$6"$%"6$("H-<*2&'(3"()'%"$'"2)*/("+$"1*%-%&)'"$%"6$*/(")==/$("+$"

6)&(&/("')2%*/'$("5;)6*$'%A"

Y'=&'3"+-'("6-"+$/'&7/$"2-%5O)/&$3"2$66$"+$("D*-/%&$/("+)'%"6-"1*%-%&)'"$(%"0";$'&/3"($"

%/)*;$"*'"($*6"D*-/%&$/"`"d-6*+-%$A"HI$(%"6$"+$/'&$/"($2%$*/"-2%&="+-'("6,-/2J&<$6"+$"6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ\"YA"8&2%)&/$A"Z\\@A"<A"c[A"
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'*&%" .)/+$6-&($3" 2$6*&" D*&" (,-'&1$" $%" D*&" (,5%$&'%" $'" +$/'&$/A" T6" $(%" (&%*5" +-'(" *'"

D*-/%&$/"+56-&((5"+$("-15'-O$1$'%("</7("+$" 6-"O-/$"o-&'%" #$-'3" 0" 6,$C%/51&%5" (*+"

+$(" D*-&(3" $%" 2)'2$'%/$" 6-" <6*<-/%" +$(" 5%-.6&(($1$'%(" +$" 6-" ;&66$" )*;$/%(" 6-" '*&%3"

</&'2&<-6$1$'%" +$(" +&(2)%J7D*$(A" T6" $(%" 6I*'" +$(" 6&$*C" </&;&65O&5(" +$" 6-" =P%$"

5%*+&-'%$3" 2,$(%" 6$" <G6$" ')2%*/'$" +$" 6-" ;&66$" +$" R)/+$-*CA" H$" D*-/%&$/" $(%" <)*/"

6,&'(%-'%"6$"O/-'+"-.($'%"+$"6-"/5');-%&)'"$%"2$6-"',$(%"<-("(-'("/-&()'`"&6"=-*%"%)*%"

+,-.)/+"(&O'-6$/"D*,&6"'$"($"(&%*$"<-("+-'("6-"N)'$"26-((5$"<-/"6,isYoHV3"1-&("+-'("

(-"N)'$"E"%-1<)'"FA"Y'(*&%$3"&6"$(%"-*"2�*/"+,*'"D*-/%&$/"D*&";-"P%/$"</)2J-&'$1$'%"

%/-'(=)/15" <-/" 6-" 1&($" $'" <6-2$" +$" 6,V<5/-%&)'" +,T'%5/P%" s-%&)'-6" .-<%&(5$"

R)/+$-*C9Y*/-%6-'%&D*$A" g$(" 1)?$'(" ($/)'%" -6)/(" $'O-O5(" <-/" 6-" ;&66$" $%" 6$("

</)1)%$*/(" </&;5(" +-'(" 2$" ($2%$*/" 6)/(" +$" 2$(" %/-;-*CA" T6" ?" $(%" </5;*" !^"\\\"

6)O$1$'%(3"^\\"\\\"1�"+$".*/$-*C"-&'(&"D*$"+$("2)11$/2$("$%"+$("5D*&<$1$'%("

<*.6&2(A"

#I-*/-&"6I)22-(&)'"+$"/$;$'&/"<6*("$'"+5%-&6"(*/"2$("+&==5/$'%("D*-/%&$/("$%"6,&'2&+$'2$"

+$("1*%-%&)'(" +-'(" 6$" </)2J-&'" 2J-<&%/$A" W$(" %/)&(" D*-/%&$/(" -*CD*$6(" >$" =$/-&" 6$"

<6*(" =/5D*$11$'%" /5=5/$'2$" ()'%" 2$6*&" +$" o-&'%9d&$//$3" /5<*%5" $%" =/5D*$'%5"<)*/"

($(" /$(%-*/-'%(3" 2$6*&" +$" 6-" 8&2%)&/$3" 2567./$" <)*/" ($(" .-/(" $%" 2$6*&" +$" d-6*+-%$3"

2-/-2%5/&(5" <-/" ($(" +&(2)%J7D*$(A" o&" 2J-2*'" +$" 2$(" D*-/%&$/(" <$*%" P%/$"

)22-(&)''$66$1$'%"=/5D*$'%5"<-/"%)*%$("6$("2-%5O)/&$("+$"<)<*6-%&)'3">$"1)'%/$/-&"

<-/" 6-" (*&%$" D*$" 6$" </$1&$/" -%%&/$" *'$"<)<*6-%&)'"<6*(" }O5$" $%" <6*(" -&(5$" D*$" 6$("

+$*C"(*&;-'%("D*&"2-<%$'%"<6*("6-/O$1$'%"*'"<*.6&2"5%*+&-'%A"



!\!"

"

H-/%$"Z"`" "W)2-6&(-%&)'"+$("D*-/%&$/("5%*+&5("

MH))2B)J=EKB)@B<FLKBC)

j*9+$60"+$"2$%"-(<$2%"%$//&%)/&-6"E"26-((&D*$"F3"6-"($2)'+$"+&1$'(&)'"+$"1)'"%$//-&'"

$(%" *'$" +&1$'(&)'" %$1<)/$66$`" 6-" '*&%A" T6" =-*%" +)'2" 2)'(&+5/$/" 2$%%$" %$1<)/-6&%5"

2)11$" (I&6" (I-O&((-&%" +I*'" $(<-2$3" +I*'" %$//&%)&/$" -;$2" *'$" )/O-'&(-%&)'" </)</$A"

H$6-"(&O'&=&$"D*I&6"=-*%"%$'%$/"+$"+56&1&%$/"2$"%$//&%)&/$"2)11$")'"6$"=$/-&%"<)*/"*'"

).>$%"(<-%&-6&(53"2I$(%909+&/$".)/'$/"%$1<)/$66$1$'%"6-"'*&%A"

#,-&"1)'%/5"+-'("6$"</$1&$/"2J-<&%/$"D*$3"($6)'"6$("+&(2&<6&'$("$%"6I-<</)2J$3"6-"'*&%"

5%-&%" +5=&'&$" +$" +$*C" 1-'&7/$(`" $66$" <$*%" P%/$" -<</5J$'+5$" +$" 1-'&7/$"

y-(%/)')1&D*$y" $%{)*" +$"1-'&7/$" y()2&-6$y" D*-'+" $66$" $(%" 2)'(&+5/5$" 2)11$" 6$"



!\Z"

%$1<("+*"/$<)(3"+*/-'%"6$D*$6"6$("-2%&;&%5("()'%"%/7("/5+*&%$(3")*"2)11$"6$"%$1<("

+$"6-"=P%$A"H$("2)'(&+5/-%&)'("-(%/)')1&D*$("$%"()2&-6$("+5<$'+$'%"+*"2)'%$C%$A"o&"

6$"6$;$/"$%"6$"2)*2J$/"+*"()6$&6")'%"6&$*"0"+$("J$*/$("</52&($(3"2$("J)/-&/$(";-/&$'%"

($6)'"6-"(-&()'"$%" 6-" 6)2-6&(-%&)'A"HI$(%"<)*/D*)&" &6"$(%"<6*("<$/%&'$'%"+$"(I-<<*?$/"

(*/" 6$" /?%J1$"+$" ;&$" +$(" ()2&5%5(" 5%*+&5$(A" W-" ()2&5%5" )22&+$'%-6$" -2%*$66$" '$" ;&%"

<6*("$'"=)'2%&)'"+*"/?%J1$"+*"()6$&6A"Y'"$==$%3")'"'$"2)'(&+7/$"<-(3"<-/"$C$1<6$3"6-"

=&'"+,-</7(91&+&"$'"J&;$/"2)11$"6-"'*&%3".&$'"D*,&6"=-(($"'*&%A""

T6" =-*%"+)'2"%/)*;$/"*'$"(&O'&=&2-%&)'"()2&5%-6$"+$" 6-"'*&%"D*&"-&%"*'"($'("-*C";*$("

+$(" </-%&D*$(" D*)%&+&$''$(" +$(" &'+&;&+*(A" T6" ',$C&(%$" <-(" ')'" <6*(" +$" ')/1$("

)==&2&$66$("*'&;$/($66$("'&"1P1$"'-%&)'-6$("D*&".)/'$/-&$'%"6-"'*&%A"gI-</7("6$"2)+$"

+*" %/-;-&63" 6$" %/-;-&6" +$" '*&%" (I5%$'+" O5'5/-6$1$'%" +$" Z!J" 0" cJ3"1-&(" 2$" 2/5'$-*"

<$*%";-/&$/"($6)'"6$("+)1-&'$(")*"6$("2)';$'%&)'(A"j&'(&3"6$("J$*/$("<-?5$("2)11$"

yJ$*/$(" +$" '*&%y" k2,$(%" 0" +&/$" ;-6)/&(5$(l" <$*;$'%" P%/$" /5+*&%$(" +$" 1&'*&%" 0" ^JA"

f)*>)*/("+I*'"<)&'%"+$";*$"65O&(6-%&=3"6$"%-<-O$"')2%*/'$"<$*%"($"</)+*&/$"+$"ZZJ"0"

@JA"Y'=&'3"($6)'"6$("$'%/$</&($(3"6$"($/;&2$"+$"'*&%"<$*%"-*((&".&$'"2)11$'2$/"0"!_J"

D*I0" ZZJA" T6" $'" ;-" +$"1P1$" <)*/" 6$(" &'(%&%*%&)'(" D*&" <$*;$'%" -;)&/" +$(" 2/&%7/$("

+I-<</52&-%&)'"+&==5/$'%(A"

d*&(D*$"')*("-;)'("-==-&/$"0"+$"')1./$*($("')/1$("</)</$("0" 2J-D*$"2-%5O)/&$"

+,*(-O$(3" (&" 6I)'" ;$*%" ;/-&1$'%" +56&1&%$/" 2$" %$1<(3" &6" $(%" <)((&.6$" +$" </$'+/$"

2)11$"/5=5/$'2$"6$(".)/'$("=&C5$("<-/"WA":p&-N+N&'(q&"$%"RA"jOJ&'-"kZ\\ZlA"g-'("

6$*/";&66$"*%)<&D*$"+$("-''5$("Z\Z\")w"6$("2)11*'$("+$"<6*("+$"!\"\\\"J-.&%-'%("

-*/-&$'%"*'"!"\&-1("'("40-5":"$%")w"6$(".*/$-*C"($/-&$'%")*;$/%("$'"<$/1-'$'2$3"6-"

'*&%"$(%"2)'(&+5/5$"2)11$"-66-'%"+$"Z\J"0"cJZZ!A"HA"Y(<&'-(($3"-&'(&"D*$"6-"<6*<-/%"

+$("2J$/2J$*/("%/-;-&66-'%"(*/"6-"'*&%"/$%&$''$'%"-*((&"2$%%$"%/-'2J$A"H$"()'%"-*((&"

6$(".)/'$("+$"+5.*%"$%"+$"=&'"+$"6-"'*&%"+)''5$("<-/"6$("<-/%&2&<-'%("0"1)'"$'D*P%$A"

H$("J)/-&/$("2)//$(<)'+$'%"-*C"J$*/$(")w"6$("-2%&;&%5("()'%"=)/%$1$'%"/5+*&%$("$%"

<)*/" 2$/%-&'$(3" &1<)((&.6$(" 0" </-%&D*$/A" H$" 2/5'$-*" <$*%" =-&/$" =-2&6$1$'%"

2)'($'(*(" $%" (I-+-<%$" %)*%" 0" =-&%" 0" 6-" ;&66$" +$" R)/+$-*CA" Y'" $==$%3" 6-" <6*<-/%" +$("

-2%&;&%5("+&*/'$("2)11$"6$("2)11$/2$("=$/1$'%"$'%/$"!_J"$%"Z\J3"$%"6$("</$1&7/$("

-2%&;&%5("+$"6-">)*/'5$3"6$("2-=5("<-/"$C$1<6$3")*;/$'%"$'%/$"cJ"$%"@J"+*"1-%&'A"W-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ!WA":p&-N+N&'(q&"$%"RA"jOJ&'-A"Z\\ZA"



!\["

;-/&-%&)'"0"6-".-&(($3"+*/-'%"2$%%$"<5/&)+$3"+*"/?%J1$"+$("<-((-O$("+$("%/-'(<)/%("

$'"2)11*'"<$*%"-*((&"P%/$"</&($"$'"2)1<%$A""

b*$"2$"()&%"+I*'"<)&'%"+$";*$")==&2&$6")*"+I-</7("6$("-<</52&-%&)'("<$/()''$66$("+$("

&'+&;&+*(3" &6" $(%" 6)&'" +IP%/$" 5;&+$'%" +$" /$%&/$/" *'$" 6)&" O5'5/-6$" <$/1$%%-'%" +$"

+56&1&%$/" 6-" '*&%A" Y%" =&'-6$1$'%3" $(%92$" ;/-&1$'%" <$/%&'$'%" +$" 6$" =-&/$h" H-/" (&" 6$("

($/;&2$(3" 2)11$/2$(" $%" %/-'(<)/%(" ()'%" /5O&(" <-/" 6-" +)1&'-%&)'" +$" 6,J)/6)O$" koA"

M-66$%3"Z\\_l3"6-"'*&%"D*-'%"0"$66$3"'$"E"%)1.$"F"<-(3"$66$"(,&'(%-66$"</)O/$((&;$1$'%A"

g-'(" 2$" 2-(3" &6" =-*+/-&%" -*((&" (I&'%$//)O$/" (*/" 6-" ')%&)'" +$" y()&/5$y3" -*" ($'("

%$1<)/$6"+*"%$/1$A"H$"1)1$'%"$'"+5.*%")*"-;-'%"6-"'*&%"$(%"2$6*&"</-%&D*5"<-/"6$"

<6*("O/-'+"')1./$"+$"<$/()''$(A"Y%"D*$"<$'($/"+$"y1&'*&%y"h"W,-22$<%&)'"6&%%5/-6$"

+*" 1)%" ',-" <6*(" 6&$*" +,P%/$" 2-/" &6" '$" (K-O&%" <6*(" +*" 1&6&$*" +$" 6-" '*&%" +-'(" 6$("

</-%&D*$(3"1-&("<6*%G%"+$"6-"=&'"+$"2$%%$"()&/5$A"Y%"(&"<)*/"2$/%-&'("2$%%$"J$*/$"$(%"

-')+&'$3"<)*/"6$("-+)6$(2$'%("D*&")'%").%$'*"y6-"<$/1&((&)'"+$"1&'*&%y3"$66$"/$;P%"

*'" -(<$2%" .&$'" <6*(" <)5%&D*$3" </$(D*$" 1?%J&D*$" kjA" M)*2J%)*/&(3" Z\\[l3" ;)&/$"

%/-'(O/$((&="D*-'+"$66$"'I$(%"<-("/$(<$2%5$A""

Y'"2$6-3" 6I-<</)2J$"+$"o&1)'$"g$6-%%/$"$(%"</*+$'%$"$%" >*+&2&$*($A"Y'"$==$%3"(&"$66$"

</$'+"2)11$"+5=&'&%&)'"+*"1)1$'%"')2%*/'$"2$66$"+$" 6-"<5/&)+$"+$" %$1<(")w" 6$"

()6$&6" +&(<-/-L%3" $66$" </52&($" '5-'1)&'(" D*,&6" (,-O&%" +,!"04(" )9/0(4*(" )0H(55(" 6" '()"

&BB19*-&5-,4)" *+&4P(&45()7" B$0)" /0F04(" 19&$-59" &)51,4,2-/0(" 2-405-(0)(2(45"

/0&45-T-&3$(=":ZZZA" T6" $(%" +)'2" &1<)/%-'%" +$" /$%$'&/" D*$" 2$(" 6&1&%$(" ()'%" =6)*$(" $%"

2J-'O$-'%$(" ($6)'" 6$(" 2)'%$C%$(A" g-'(" 6$" 2-(" +$" R)/+$-*C3" 6$(" .)/'$(" Z\J9cJ"

</)<)(5$(" <-/" WA" :p&-N+N&'(q&" ($1.6$'%" <$/%&'$'%$(" <)*/" $'2-+/$/" 6-" '*&%A"

H$<$'+-'%3"6I$(($'%&$6"'I$(%"<-("6$".)/'-O$"+$"6-"'*&%3"1-&("6-"<$/2$<%&)'"D*I$'")'%"

6$("&'+&;&+*("$%"6$("</-%&D*$("D*&"$'"/5(*6%$'%A"j&'(&3"2$(".)/'$("J)/-&/$("+$"6-"'*&%"

()'%"</)</$(" 0" 2J-D*$" &'+&;&+*" ($6)'" ()'" }O$3" (-" (&%*-%&)'" $%" ()'" /$(($'%&" $%" 2$("

6&1&%$("<$*;$'%"-*((&"P%/$"1)*;-'%$("($6)'"6$("6&$*CA""

W$"%$//-&'"</5($'%5"+-'("($("+&1$'(&)'("(<-%&-6$("$%"%$1<)/$66$(3">$";-&("0"</5($'%"

(&%*$/"1-" /$2J$/2J$" +-'(" 6$" 2)'%$C%$" O5)O/-<J&D*$" $%" <)6&%&D*$" D*&" -" 2)'+*&%" 6-"

;&66$3"$%"(-"O5)O/-<J&$"')2%*/'$3"0"6-"(&%*-%&)'"-2%*$66$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZZ"oA"g$6-%%/$A"Z\\[A"<A"!]A"



!\a"

%,)-)2B)JL>@BV@B)8)E;)OCLM=C)=;)CLJ=C)

=H))2B)JL>@BV@B)<L>E?=C)

W$(" %/-'(=)/1-%&)'(" $'" 2)*/(" k?" 2)1</&(" 6$(" /52$'%$(" $%" 0" ;$'&/l" D*&" -==$2%$'%" 6$"

2-+/$"+$";&$"-&'(&"D*$"6$("</-%&D*$("+$("*(-O$/("$%"D*&"&'=6*$'2$'%"6-";&$"')2%*/'$"

'$"()'%"<-("(<52&=&D*$("0"R)/+$-*CA"W$("<)6&%&D*$("+$"E"/$;&%-6&(-%&)'"F"+$("2$'%/$(9

;&66$(" )*" +$" /$D*-6&=&2-%&)'" +$(" .)/+(" +,$-*" k=6$*;$3" 6-2" )*" =/)'%" +$" 1$/l" ($"

</)+*&($'%"+-'("+$"')1./$*($(";&66$("+*"1)'+$" kMA":/-;-/&9R-/.-(3"Z\\al" ()*("

6,&1<*6(&)'"+$" 6-"1)'+&-6&(-%&)'"D*&"(,$C</&1$"0" %/-;$/(" 6-"<)6&%&D*$"+$" 6-";&66$"$%"

&1<-2%$"6$("$(<-2$("*/.-&'(A""

H$(" %/-'(=)/1-%&)'("()'%" &'=6*$'25$("<-/" 6$(" &+5)6)O&$("2)'%$1<)/-&'$("+$"')%/$"

-&/$" 2*6%*/$66$")22&+$'%-6$" $'"1-%&7/$" +$" <-%/&1)'&-6&(-%&)'n" 2,$(%" $'" 2$6-" D*$" 6-"

1)'+&-6&(-%&)'" >)*$" *'" /G6$" +$" ;$2%$*/" $'" ;5J&2*6-'%" 2$%%$" &+5)6)O&$A" :A" g&" M5)"

$C<6&D*$"2$"<J5')17'$"D*&"</)+*&%"+$("!"19&$-59)"),*-&$()"1($&5-G(2(45"+,2,PI4()"

2&1/09()" 'F04(" 2O2(" 5,4&$-59":ZZ[" O/}2$" -*" 2)'2$<%" +$(" 1-%/&2$(" J&(%)/&D*$(" $%"

(<-%&-6$(A" d)*/" 6,-*%$*/3" 6-"1-%/&2$" $(%" 6$" 2/$*($%" +$(" =)/1-%&)'(" ()2&)9(<-%&-6$("`"

!"V$$("P94I1("'()"),*-959)7"'()"B1&5-/0()7"'()"2,'()"'("B(4)9()"(5"'("T&-1("/0-",45"'()"

'-TT91(4*()7" '()" B&15-*0$&1-59)7" '()" 9$,-P4(2(45)7" '()" '9*&$&P()7" 2&-)" /0-" ),45"

T&h,449)7"),45"),0)"$F(2B1-)(7"),45"49)"'("*(55("2&51-*(=";SD"$&"2&51-*("B1,'0-5"&-4)-"

'()" 2&1/0()" *,2204()" &0." ),*-959)7" &0." 5(11-5,-1()" /0F($$()" (4P(4'1(457" &0."

B1,*())0)"/0-"$()"&4-2(45":ZZaA"

i'$" +$(" &+5$(" D*&" ()*(9%$'+" 2$%%$" 1-%/&2$" $(%" 6-" '52$((&%5" +$" </5($/;$/" $%" +$"

1$%%/$" $'";-6$*/" 6$"<-%/&1)&'$A"g-'("*'" (?(%71$"1)'+&-6" )w" 6,52)')1&$" 6&.5/-6$"

+)1&'$3"&6"$(%"6)O&D*$"D*$"2$%%$"1&($"$'";-6$*/"6$"()&%"0"+$("=&'("1-/2J-'+$(A"

W-" 2)'($/;-%&)'" +*" <-%/&1)&'$" $(%" 65O&%&1$" +-'(" 2$%%$"1-%/&2$3"1-&(" D*&" +52&+$3"

($6)'"D*$6("2/&%7/$("2$"D*&"$(%")*"=-&%"<-%/&1)&'$"h"H$6-"<$*%"P%/$"%/7("(*.>$2%&=A"Y%"

D*-'+" .&$'"1P1$" 6-" 65O&%&1&%5" +$" 6-" <-%/&1)'&-6&(-%&)'" '$" ($/-&%" <-(" /$1&($" $'"

D*$(%&)'3" D*$66$(" $'" ()'%" 6$(" 2)'(5D*$'2$(" ;)&/$" 6$(" +5/&;$("h" " W-"

<-%/&1)'&-6&(-%&)'" <$*%" 2)'+*&/$" 0" 6-" 1*(5&=&2-%&)'" (&" 6$(" $(<-2$(" */.-&'(" ()'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ[":A"g&"M5)A"Z\\^A"<A"cZA"
ZZa"T+$1A"



!\^"

!"&BB19+(4'9)" *,22(" '9*,1":ZZ^" 2$" D*&" <$*%" ($" </)+*&/$" <*&(D*$" 6-" ;)6)'%5" +$("

<)6&%&D*$(" $(%" +$" 1$%%/$" $'" ;-6$*/" 6$(" %$//&%)&/$(" */.-&'(" 0" +$(" =&'(" 6*+&D*$(" $%"

%)*/&(%&D*$(" $'%/$" -*%/$(A" H-%J$/&'$" R$/'&59R)&((-/+" $C<6&D*$" 26-&/$1$'%" 6$("

2)'+&%&)'("+$"+5;$6)<<$1$'%"+$"2$%%$"E"2-)("(4"5,01-)2("'("$&"G-$$("F"`"

E"g$" O/-'+$(" %$'+-'2$(" (%/*2%*/$'%" 6$(" </-%&D*$(" +*" %)*/&(1$"

2)'%$1<)/-&'A"f)*%"+I-.)/+"*'"/$O-&'"+I&'%5/P%"<)*/"6IJ&(%)&/$3"6$"

<-%/&1)&'$3" $%" *'" 2$/%-&'" 2)'(*15/&(1$" 2*6%*/$6A" Y'(*&%$3" 6$"

+5;$6)<<$1$'%" +$(" +5<6-2$1$'%(3" -*%/$1$'%" +&%3" *'$" 1).&6&%5"

2/)&((-'%$" +$" 6-" <)<*6-%&)'" ($" O/$==-'%" (*/" 6$" %$1<(" 6&./$3" &'2&%$"

-*C" 2)*/%(" (5>)*/(`" 6$(" (%-%&(%&D*$(" +$(" )==&2$(" +$" %)*/&(1$"

1)'%/$'%"D*$" 2$("1)*;$1$'%(")'%"<)*/" 6-"1)&%&5"+I$'%/$"$*C" 6-"

;&66$"2)11$"+$(%&'-%&)'A"Y'=&'3"6-";&66$";)&%"(I-156&)/$/"()'"&1-O$A"

W$(" 5D*&<$(" 1*'&2&<-6$(" &'%7O/$'%" 0" 6$*/(" </)>$%(" 6-" 1&($" $'"

;-6$*/" +$" (&%$(3" D*I&6(" ()&$'%" )*" ')'" J&(%)/&D*$(3" +$(" -2%&)'("

+I-'&1-%&)'(" =-;)/&(-'%(" 6-" ;$'*$" $%" 6$" (5>)*/" +$(" %)*/&(%$(3" 6$("

5D*&<$1$'%(" +I-22*$&6" JG%$6&$/" (I-156&)/-'%" <)*/" +$;$'&/"

2)1<5%&%&=A"H$%%$"1&($"$'"%)*/&(1$"+$"6-";&66$"-/%&2*6$"6-"</)1)%&)'"

(?1.)6&D*$"+$"6I*/.-&'"$%"6$("/$%)1.5$("52)')1&D*$("$(2)1<%5$("

<-/"6$("+&==5/$'%("-2%$*/("2)'2$/'5("FZZcA"

W$(" +$1-'+$(" +$" 26-(($1$'%" 0" 6,isYoHV" <-/%&2&<$'%" 0" 2$%%$" +51-/2J$" +$"

</)1)%&)'" +$(" (&%$(" */.-&'(A" Y'" $==$%3" 6-" E"2,402(45&$-)&5-,4" (5" $&"

B&51-2,4-&$-)&5-,4" B&1" '()" 1()5&01&5-,4)" -22,3-$-I1()" ,0" '()" 19&$-)&5-,4)"

&1*+-5(*501&$()"*,45(2B,1&-4()" H,0(45"&0H,01'F+0-"04"1g$("'9*-)-T"'&4)" $("B1,*())0)"

'F-45(14&5-,4&$-)&5-,4"'()"G-$$()" ;U1&T2(%(17"?@@rDFZZ@A"H$<$'+-'%3" (&"2$("<)6&%&D*$("

=)'2%&)''$'%" $%" /$'=)/2$'%" 6,-%%/-2%&;&%5" +$" 2$/%-&'(" D*-/%&$/(" <)*/" +$(" *(-O$/("

/5O*6&$/(")*"+$"<-((-O$3"$66$(";)'%"=/5D*$11$'%"+$"<-&/"-;$2"*'$"1*%-%&)'"()2&-6$"

+$"2$("D*-/%&$/(A"W,)==/$"&11).&6&7/$"$%"2)11$/U-'%$"5;)6*$"$66$"-*((&"$%"($"+$(%&'$"

0" +$(" <)<*6-%&)'(" -<<-/%$'-'%" -*C" 26-(($("1)?$''$(" $%" (*<5/&$*/$(A" W)/(D*,*'$"

<)6&%&D*$" ()2&-6$" -22)1<-O'$" 2$(" </)>$%(" +$" /5J-.&6&%-%&)'3" $66$" $(%" ()*;$'%"

&'(*==&(-'%$"<)*/"<$/1$%%/$"*'$"/5$66$"1&C&%5"()2&-6$A"H$("1*%-%&)'("()2&)9(<-%&-6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ^"WA"g$;&(1$"$%"MA"W*((-*6%A"Z\\[A"<A@]]A"
ZZc"HA"R$/'&59R)&((-/+A"Z\\]A"<A"Z!cA"
ZZ@"H&%5"<-/"WA"e)*66$-*9R$/O$/A"Z\\aA"<A@[A"



!\c"

+$(" 2$'%/$(" -'2&$'(" ($"</)+*&($'%"+-'("+$"')1./$*($(";&66$(3" 2-/" (&" 6,).>$2%&=" $(%"

+,-22/)L%/$" 6,-%%/-2%&;&%5" %)*%" $'" ($" +51-/D*-'%" +$(" -*%/$(" ;&66$(3" 6,$'>$*" $%" 6$("

15%J)+$("*%&6&(5$("<)*/"?"<-/;$'&/"()'%"6$("1P1$(A"



!\@"

E"W-"1)'+&-6&(-%&)'"-"<)*/"2)'(5D*$'2$"*'$"(%-'+-/+&(-%&)'3"*'$"
J)1)O5'5&(-%&)'" 2/)&((-'%$" +$(" <-?(-O$(" $%" +$(" </-%&D*$("

*/.-&'$(A" W-" <6*<-/%" +$(" O/-'+$(" ;&66$(" $*/)<5$''$(" $'"

/5');-%&)'" 6$" ()'%" +,*'$" 1-'&7/$" (&1&6-&/$" kR$/'&59R)&((-/+3"

Z\\]lAH$%%$" 1&($" $'" 2)'=)/1&%5" ()*(" %$'+*$" <-/" *'" &1-O&'-&/$"
52)9(-'&%-&/$" -" <)*/" $==$%" E"+,-($<%&($/"F" 6$(" ;&66$(" -=&'" +$" 6$("

/$'+/$" <6*(" -%%/-?-'%$(A" W,&1-O$" +,*'$" ;&66$" 5%-'%3" $'%/$" -*%/$(3"

;5J&2*65$"<-/"($("/*$(3"2$"()'%"2$("+$/'&7/$("D*&"+)&;$'%"/$';)?$/"

*'" ($'%&1$'%"+$"</)</$%53"+$" (S/$%5A"H$%%$"E"-($<%&(-%&)'"F"<-(($"

+)'2"<-/"*'"'$%%)?-O$"+$("/*$(3"-*"($'("</)</$"2)11$"-*"=&O*/5A"
j*" ($'(" </)</$3" *'" '$%%)?-O$" 1-%5/&$6" <-/" 6$" /-;-6$1$'%" +$("

=-U-+$(3" 6-" /5');-%&)'" +*" .}%&" $%" 6,-15'-O$1$'%" O5'5/-6" +$" 6-"

;)&/&$3"-;$2"*'$"%$'+-'2$"0"6-"</&;-%&(-%&)'"+$("$(<-2$("<*.6&2("$%"

0" 6-" 2)'2$<%&)'" +$" 6-" ;&66$" 2)11$" *'" $(<-2$" +$" 2)'()11-%&)'"

k:-('&$/3" Z\\clA" ���W,$(%J5%&D*$" +$(" /*$("" ke)*66$-*9
R$/O$/3"Z\\al" $(%" +$;$'*$" *'" $'>$*" <)6&%&D*$A" Y'>$*" -*" '&;$-*"

6)2-6" -=&'" +$" /$'+/$" *'" D*-/%&$/" <6*(" -%%/-2%&=" <)*/" +$(" 2)*2J$("

()2&-6$("(*(2$<%&.6$("+$"+?'-1&($/"*'$"52)')1&$"*/.-&'$"<-/"6$*/"

<)*;)&/"+,-2J-%"56$;53"1-&("2,$(%"-*((&"*'"$'>$*"-*"'&;$-*"1)'+&-63"

-&'(&3" 2$/%-&'$(" /*$(" ()'%" <-/%&2*6&7/$1$'%"1&($(" $'" ;-6$*/" <)*/"
+$;$'&/" +$(" (?1.)6$(" $%" ($/;&/" +$" ;&%/&'$" -*" /-?)''$1$'%"

&'%$/'-%&)'-6"+$"6-";&66$A""���"V'"<$*%"2)'(%-%$/"D*$"6,$'($1.6$"+$"

2$(" /5');-%&)'(" $(%" (*/%)*%" +$(%&'5" -*C" -2%&;&%5(" +&*/'$(ZZ]" $%"

D*$" 6$(" -15'-O$1$'%(" (<52&=&D*$(" 0" 6-" '*&%" ()'%" 6$" =/*&%" +,*'"

*/.-'&(1$"6*1&7/$"1$%%-'%"$'"(27'$"$%"$'"-;-'%"2$/%-&'("6&$*C"-*"
+5%/&1$'%"+,-*%/$(A���A"W-"')1&'-%&)'"+$"R)/+$-*C"-*"<-%/&1)&'$"

1)'+&-6" +$" 6,isYoHV" $%" (-" 2-'+&+-%*/$" 0" 6,56$2%&)'" +$" 2-<&%-6$"

$*/)<5$''$"+$"6-"2*6%*/$"$'"Z\!["<-/%&2&<$'%"+$"2$%%$"6)O&D*$"D*$"

dJ&6&<<$"g)/%J$("kZ\\@l"D*-6&=&$"+$"E"<)6&%&D*$"+$"6,&1-O$"FA"d-/"6$"
.&-&("+$"<)6&%&D*$("+$"6-";&66$"E"$1.$66&((-'%$("F3"6$("1*'&2&<-6&%5(3"

$'" (*&;-'%" 6-" 1)*;-'2$" O5'5/-6$" +$" 6-" 1)'+&-6&(-%&)'3" )'%" 6$*/"

<-/%"+$"/$(<)'(-.&6&%5"+-'("6$("&'5O-6&%5("$'"2/5-'%"+$("E"($2%$*/("

+,$C2$66$'2$"F"+,)w"()'%"$C26*$("6$("<)<*6-%&)'("6$("<6*("</52-&/$(3"

2$%%$"&';&(&.&6&%5"'$"2-+/-'%"<-("-;$2"6$"+52)/"FZZ_A"

MH))2B)JL>@BV@B)CLJ=C)8)B>@KB)EAG?K)EB)<LEBK>?@A)B@)JL>GBKW=@?G<B)

d)*/"2)1</$'+/$" 6-"(&%*-%&)'"-2%*$66$"$%" 6$("1*%-%&)'("$'"2)*/(3" &6"$(%"'52$((-&/$"

+,-.)/+$/"+$"1-'&7/$"-(($N"/-<&+$"6,5;)6*%&)'"+$"6-";&66$"+$"R)/+$-*C"+$<*&("6-"=&'"

+$"6-"o$2)'+$":*$//$"M)'+&-6$A"H,$(%"0"<-/%&/"+$"2$%%$"<5/&)+$"D*$"6,-15'-O$1$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ]":-6$/&$("2)11$/U-'%$(3">$*C3"</)1$'-+$�"

ZZ_"HA"H)1$66&A"Z\!\A"



!\]"

+*" %$//&%)&/$" $(%" ;5/&%-.6$1$'%" &'(%&%*%&)''-6&(5" $'" m/-'2$Z[\A" j" ()'" 52J$66$3"

R)/+$-*C"2)''-L%"+$("%/-'(=)/1-%&)'("(&1&6-&/$("-*C"-*%/$("15%/)<)6$("=/-'U-&($(3"

;)&/$"$*/)<5$''$(A"W,-;-'%-O$"D*,)==/$"2$%%$";&66$"<)*/"6,-'-6?($3"2,$(%"D*$"(*/"2$%%$"

6)'O*$" <5/&)+$" +$" <6*(" +$" c^" -'(3" $66$" ',-" 2)''*" D*$" +$*C" 1-&/$(Z[!3" #-2D*$("

HJ-.-'9g$61-("$%"j6-&'" #*<<5A"HJ-2*'"+,$*C"-?-'%" 6-&((5"*'$"$1</$&'%$" =)/%$"$'"

%$/1$("+,-15'-O$1$'%"+$"6-";&66$A""

W-"</5($'%-%&)'"+$("</&'2&<-6$("<)6&%&D*$("+,-15'-O$1$'%"$%"+$("%/-'(=)/1-%&)'("

(*.&$(" <-/" 6-" ;&66$" ()*(" 2$(" +$*C" 7/$(" <$/1$%" +,-;)&/" *'$" ;*$" +,$'($1.6$" $%" +$"

1&$*C" 2)1</$'+/$" 6$(" 2-/-2%5/&(%&D*$(" -2%*$66$(" +$(" D*-/%&$/(" D*$" >$" 2)'(&+7/$"

2)11$"&1<)/%-'%("6-"'*&%A""

! W%'14*&FA#PX5YMPXXZ#6#74+#"'*K*&F#*K*."#[O#\&$$/#

R)/+$-*C" -" 6)'O%$1<(" 5%5" D*-6&=&5$" +$" E".$66$" $'+)/1&$"F3" 1P1$" (&" 6$("

-15'-O$1$'%(" ',)'%" 2$((5" +-'(" 2$%%$" ;&66$" +$<*&(" 6-" =&'" +$" 6-" o$2)'+$" :*$//$"

M)'+&-6$A" g5>0" ()*(" 6$" k6)'Ol" 1-'+-%" +$" #-2D*$(" HJ-.-'9g$61-(Z[Z" +$(" %/-;-*C"

+,$';$/O*/$" 2)11$'U-&$'%" 0" 6*&" +)''$/" ()'" ;&(-O$" -2%*$6A" g*/-'%" 2$%%$" ($2)'+$"

1)&%&5"+*"Z\71$"(&726$3"+$("D*-/%&$/("$'%&$/(")'%"5%5"/5J-.&6&%5(")*")'%"5%5"2/55("+$"

%)*%$"<&72$A""

H,$(%" 6$" 2-(" +*" D*-/%&$/" +$" M5/&-+$2q3" D*&" -" 5%5" $'" O/-'+$" <-/%&$" /-(5" <*&("

/$2)'(%/*&%3" -=&'" +$" %/-'(=)/1$/" 2$" ($2%$*/" <-*;/$" -./&%-'%" )*;/&$/(" $%" 1-&()'("

26)($(" <)*/" $'" =-&/$" 6$" 2$'%/$" +$(" -==-&/$(" +$" 6-" ;&66$" -;$2" +$(" .*/$-*C3" +$("

2)11$/2$(3"+$("6)O$1$'%("1)+$/'$("$%"+$("5D*&<$1$'%("(<)/%&=("k6-"<-%&')&/$lA"W$"

D*-/%&$/"+*"W-2"$(%"*'"-*%/$"$C$1<6$"1->$*/"+$("&1<)/%-'%("%/-;-*C"/5-6&(5("+-'("

6$("-''5$("!_c\`"+$("J$2%-/$("+$"1-/52-O$")'%"-&'(&"5%5"+/-&'5("<)*/"<$/1$%%/$"6-"

2/5-%&)'" +,*'" 6-2" -/%&=&2&$6" $%" 6-" 2)'(%/*2%&)'" +,*'" <-/2" JG%$6&$/3" +*" <-/2" +$("

$C<)(&%&)'("$%"+$"1&66&$/("+$"6)O$1$'%(3"</&'2&<-6$1$'%"()*("=)/1$"+$".-//$("$%"+$"

%)*/(A"o)'%"-*((&"()/%&("+$"%$//$"6$("</&'2&<-*C"O/-'+("5D*&<$1$'%("D*&"(%/*2%*/$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[\" #AmA":/-;&$/A"!_a@A"d-/&(" $%" 6$"+5($/%" =/-'U-&("{"W-" 6)&"+*"!$/" >*&'"!_^\"2/5$"*'"m)'+("s-%&)'-6"
+,j15'-O$1$'%" +*" f$//&%)&/$" kmsjfl" $%" *'$" +&/$2%&)'" +*" 1P1$" ')1A" W-" g565O-%&)'" 0"
6I-15'-O$1$'%"+*"%$//&%)&/$"kgjfjel"$(%"=)'+5$"$'"!_c[A"
Z[!"Y'"/5-6&%5"4A"M-/%&'"-"/$1<6-25"jA"#*<<5"$'%/$"+52$1./$"Z\\a"$%")2%)./$"Z\\c"6)/(D*$"
2$6*&92&"-"5%5">*O5"&'56&O&.6$A"j"()'"/$%)*/"+*"b*5.$23"6-"1->)/&%5"1*'&2&<-6$"+51&((&)''$"
-=&'"+$"</);)D*$/"+$("56$2%&)'("-'%&2&<5$("$%"+$"6*&"E"/$'+/$"F"()'"<)(%$A"
Z[Z"M-&/$"+$"R)/+$-*C"+$"!_a@"0"!__^A"



!\_"

-2%*$66$1$'%"6-";&66$A"d-/1&"6$("<6*("&1<)/%-'%(3"%/)&("<)'%("()'%";$'*("(,->)*%$/"-*"

<)'%" +$" <&$//$" D*&3" +$<*&(" !]ZZ3" 5%-&%" 6$" ($*6" 0" /$6&$/" 6$(" +$*C" /&;$(" <-/" ;)&$"

2-//)((-.6$A""

H$" +$1&9(&726$" -" -*((&" 5%5" 2$6*&" +*"+515'-O$1$'%" +*" 2-1<*(" 0" 6,$C%5/&$*/" +$" 6-"

;&66$" $%" +$" 6-" 2)'(%/*2%&)'" +$" 6-" 2&%5" -+1&'&(%/-%&;$" $%" +*" H4iA" H$(" &1<)/%-'%("

-15'-O$1$'%("'$"()'%"<-("(<52&=&D*$("0" 6-";&66$"+$"R)/+$-*C3"2,$(%" 6,$'($1.6$"+*"

%$//&%)&/$" =/-'U-&("D*&"+)&%" =-&/$" =-2$"0" 6-"<5'*/&$"+$" 6)O$1$'%"-</7(9O*$//$"$%"-*"

+5;$6)<<$1$'%"+$"6,-*%)1).&6$"n"%)*%$"6-"<5/&)+$"+$("%/$'%$"O6)/&$*($("$(%"</)<&2$"

0"+$"%$6("</)>$%(A"R)/+$-*C"'$"<)*;-&%"D*,P%/$"2)'2$/'5$"-*"</$1&$/"<6-'"+*"=-&%"+$"

6-"')1&'-%&)'"+$" #A"HJ-.-'9g$61-("-*"<)(%$"+$"1&'&(%/$"+$("f/-;-*C"<*.6&2(3"+*"

W)O$1$'%"$%"+$"6-"e$2)'(%/*2%&)'"$'"!_^aA"W-";&66$"-"-*((&"5%5"2J)&(&$"<)*/"P%/$"*'$"

+$(" J*&%" 15%/)<)6$(" +,5D*&6&./$" $'" !_ca3" 2$" D*&" -" 2)'%/&.*5" 0" (-" +)%-%&)'" $'"

5D*&<$1$'%("(%/*2%*/-'%("1)+$/'$(A""

H$"+?'-1&(1$"-"2$<$'+-'%"5%5"=/$&'5"0"<-/%&/"+$"6-"=&'"+$("-''5$("!_@\"$'"/-&()'"

+$(" +$*C" 2J)2(" <5%/)6&$/(A" H,$(%" +-'(" 2$" 2)'%$C%$" 52)')1&D*$" $%" <)6&%&D*$"D*,$(%"

'5$" 6-"2)11*'-*%5"*/.-&'$"+$"R)/+$-*C"kHiRlZ[[A"W-"HiR"-"(*/%)*%"<-/%&2&<5"-*"

+5;$6)<<$1$'%"+$("2)11*'$("<5/&<J5/&D*$(3"+5;$6)<<$1$'%"D*&"$(%"-665"+$"<-&/"

-;$2"6$"+526&'"+$"6-";&66$92$'%/$3"R)/+$-*CA"H$%%$"+$/'&7/$"-"<$/+*"</7("+$"Z\�"+$"

(-" <)<*6-%&)'" $'%/$" !_cc" $%" !__\" -6)/(" 1P1$" D*$" 6$(" ')*;$-*C" D*-/%&$/(" )'%"

<$/1&(" +$" 6)O$/" +$(" 1&66&$/(" +$" <$/()''$(A" #$-'" M-/&$*" ')11$" 2$(" !^9Z\"

+$/'&7/$("-''5$("+$"1-'+-%"+$"HJ-.-'"!"$&"G-$$(")&4)"B1,H(5":Z[a"n"&6"'$"($"<-(($"<-("

/&$'" 1-&(" 6-" 2)'(%/*2%&)'" +$" 6-" ;&66$" -" 2)'%&'*5" +$" ($" =-&/$" (-'(" /5$66$"!"G-)-,4"

'F&G(4-1"P$,3&$(":Z[^A""

H,$(%"(*/%)*%" 6$"2$'%/$"-'2&$'"D*&"-"+526&'5"1-6O/5"6-" 6)&"M-6/-*C"$%" 6$("<)6&%&D*$("

+$"(-*;$O-/+$"+*"<-%/&1)&'$A"g,-</7("jAo"W5;7(D*$3" 6$"($2%$*/"(-*;$O-/+5"-*/-&%"

1P1$"<$/+*" 6-"1)&%&5"+$" ($("J-.&%-'%("$'%/$" 6$"+5.*%"+*"</)O/-11$"$%"!__^Z[cA"

H$(" 6)&(" (-'2%*-/&($'%" 6,J?<$/92$'%/$" J&(%)/&D*$" $'" 6$" /5+*&(-'%" 0" ()'" $(%J5%&D*$"

+-'("*'$";&(5$"$(($'%&$66$1$'%"%)*/&(%&D*$A"g-'("*'$"O/-'+$"1->)/&%5"+$("2-(3"6)/("

+$("/5');-%&)'("6$("&11$*.6$("()'%"/$+52)*<5("$'"<$%&%$("(*/=-2$("+$(%&'5$("0"6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[["W-"HiR"$(%"+$;$'*$"R)/+$-*C9M5%/)<)6$"6$"!">-';&$/"Z\!^A"
Z[a"#A"M-/&$*"k!__@l"2&%5"<-/"oA"o$O-(A"Z\\_A"<A"!@A"
Z[^"oA"o$O-(A"T+$1A"
Z[c"jAoA"W5;7(D*$"k!__^l"2&%5$"<-/"oA"o$O-(A"Z\\_A"<A"Z!A"



!!\"

6)2-%&)'A" H$(" -<<-/%$1$'%(" ',-22*$&66$'%" <6*(" +5()/1-&(" D*,*'$" )*" +$*C"

<$/()''$(n" 6$(" =-1&66$(" '$" <$*;$'%" (,?" 6)O$/" $%" ()'%" 2)'%/-&'%$(" +$" (,&'(%-66$/" $'"

<5/&<J5/&$A"H$<$'+-'%3"+$*C"1)*;$1$'%(")'%"6&$*"$'"<-/-6676$`"+,*'"2G%53"&6"?"-"*'$"

/5$66$"+&==&2*6%5"0"($"6)O$/"+-'("6-";&66$"2$'%/$"<)*/"6$("15'-O$("1)+$(%$(3"1-&("$'"

1P1$" %$1<(" &6" ?" -"*'"+5(&/"+,$(<-2$"D*$"<$*%")==/&/" 6-"<5/&<J5/&$A"H,$(%"+-'(" 6$("

-''5$(" !_]\" D*$" 6$(" 6)%&(($1$'%(" +$" .-'6&$*$" ($" ()'%" +5;$6)<<5("1-((&;$1$'%3"

)==/-'%"*'$"/5<)'($"0"2$"+5(&/"+*"<-;&66)'"&'+&;&+*$6"-;$2">-/+&'"0"*'"1)&'+/$"2)S%A""

H,$(%"-*((&"+-'("2$("-''5$("!_]\"D*$"#A"HJ-.-'9g$61-("-"%$'%5"+$"</)1)*;)&/"*'"

</)>$%"+$"15%/)"-=&'"+$"/$6-'2$/"6,-%%/-2%&;&%5"+$"R)/+$-*CA"H$"</)>$%3"D*&"-"5%5"*'"

52J$2"<)*/"6$"1-&/$"()/%-'%3"=*%"*'"(*227("<)*/"()'"(*22$(($*/A"

! 74#9'*.1#$'%<4"#+%&+#;*#8*.1*"&'4#12[;*).#\&$$/A#PXXZMQTP5#

W)/(D*,j6-&'"#*<<5"(*227+$"0"#A"HJ-.-'9g$61-(3"6$"+526&'"+51)O/-<J&D*$"+$"6-";&66$"

-"+5>0"2$((5A"j*%)*/"+$("-''5$("!__\"6-"<)<*6-%&)'"-"</)O/$((5"%/7("65O7/$1$'%"-*9

+$((*("+$("Z!\"\\\"J-.&%-'%(A"f)*%$=)&(3"2,$(%"($*6$1$'%"+$<*&(" 6-" =&'"+$("-''5$("

!__\"D*$"6-";&66$"2)''-L%"*'$"/5$66$"&1<*6(&)'"+51)O/-<J&D*$3"/$O-O'-'%"!\�"+$"

(-"<)<*6-%&)'"$'%/$"!___"$%"Z\\_Z[@A"

-.4#K);;4#4.#8&"*")%.#

g$<*&("!__^"6-";&66$"$(%"O*&+5$"<-/"*'"O/-'+"</)>$%"*/.-&'"2)'(%&%*5"+$"<6*(&$*/("

E"()*("F"</)>$%(A" W$("+$*C"<6*(" &1<)/%-'%(" ()'%" 6,&'(%-*/-%&)'"+,*'"fHodZ[]" <-/" 6-"

/$'-&((-'2$" +*" %/-1p-?" k</)>$%" 1$'5" 2)'>)&'%$1$'%" -;$2" 6-" HiRl" $%" 6-"

/5J-.&6&%-%&)'" +$(" D*-&(" +$" 6-" :-/)''$A" o,&6(" ',5%-&$'%" <-(" =)/1-6&(5(" +$" 6-" ()/%$"

+-'("6$"</)O/-11$"56$2%)/-6"+$"!__^3"j6-&'"#*<<5"/P;-&%"+5>0"+$"6$("/5-6&($/3"-&'(&"

D*,&6"6,52/&;L%"$'"Z\\^"`""

E"#,-&"()*;$'%"/-2)'%5"2)11$'%3"*'"()&/"+$"');$1./$"!__a3"%/&(%$"

$%" <6*;&$*C3" >,-;-&(" /P;5" +$;-'%" 6-" <6-2$" +$" 6-" R)*/($" $%" ()'"

(*.6&1$"<-6-&(A" #$";)?-&("2$"D*&"5%-&%`"+$(" =-U-+$(" 6$"<6*("()*;$'%"

')&/2&$(" <-/" 6-" <)66*%&)'"n" *'$" 2&/2*6-%&)'" -*%)1).&6$" &'%$'($"

/5+*&(-'%" 6$" <&5%)'" 0" 6-" <)/%&)'" 2)'O/*$"n" +$(" O/&66$(" /)*&665$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[@"g,-</7("6$("/$2$'($1$'%(3"T'($$A"
Z[]"fHod"`"%/-'(<)/%"$'"2)11*'"$'"(&%$"</)</$A"



!!!"

&'%$/+&(-'%" 6,-227(" 0" +$(" D*-&(" +5($/%5(3" *'&D*$1$'%" <$*<65(" +$"

6)&'"$'"6)&'"<-/"6$("/*&'$("+$("-'2&$'("J-'O-/("+*"<)/%A"

Y%" >,&1-O&'-&("2$"D*&"<)*//-&%"P%/$"`"+$(" =-U-+$("/-;-65$("+)''-'%"

<6$&'$1$'%" 0" R)/+$-*C" ()'" ;&(-O$" +$" E";&66$" .6)'+$"F"n" 6-"

2&/2*6-%&)'" -*%)1).&6$" /5+*&%$" 0" 6-" ($*6$" =)'2%&)'" +$" .)*6$;-/+"

*/.-&'"n" +$" 6-/O$(" $(<-2$(" /5($/;5(" -*" <&5%)'"n" $%" (*/%)*%3" 6-"

</)1$'-+$" $'" .)/+*/$" +*" =6$*;$" /$'+*$" -*C" .)/+$6-&($(" $%"

-*C".)/+$6-&(3" (-'(" <-/6$/" +$" %)*(" 6$(" %)*/&(%$(" -+1&/-%&=(" +$" 2$"

D*&"+$;&$'+/-&%"6-"<6*(".$66$"=-U-+$"�8TTT$"+,Y*/)<$AFZ[_"A""

H$%%$" </$1&7/$" 5%-<$"+*"</)>$%" */.-&'" $(%" $'" =-&%" 6,-2J7;$1$'%" +$"</)>$%(" &'&%&5("

()*(" #A"HJ-.-'9g$61-("1-&(" >-1-&(" /5-6&(5(A" T6" -" =-66*"+$("-''5$("+$"+5.-%("$%"+$"

%$/O&;$/(-%&)'("<)*/"D*$"6$"+)((&$/"fHod"(,-//P%$"+5=&'&%&;$1$'%"(*/"6$"%/-1p-?"$'"

!__@A" W$(" %/-;-*C" )'%" 2)11$'25" $%" 6-" </$1&7/$" 6&O'$" -" 5%5" &'-*O*/5$" =&'" Z\\[A"

d)*/" 6$(" D*-&(3" *'$" 5%*+$" */.-'&(%&D*$" 2)'2$/'-'%" 6$" </)>$%" +,-15'-O$1$'%" +$("

+$*C"/&;$("+$"6-":-/)''$"-;-&%"5%5"2)'=&5$"0"6,-/2J&%$2%$"gA"d$//-*6%"+7("!__ZA"d*&("

6,-15'-O$1$'%"+$("D*-&("-"5%5"1&("-*"2)'2)*/("$'"!___"$%"/$1<)/%5"<-/"6,5D*&<$"

+$(" <-?(-O&(%$(" HA" $%" MA" H)/->)*+A" T6" -*/-" =-66*" +&C" -'(" <)*/" -2J$;$/" 6-"

%/-'(=)/1-%&)'"+,*'"$(<-2$"6)'O"+$"</7("+$"^q1A""

o&" >,&'(&(%$" (*/" 6$("D*-&(3" 2,$(%"D*$" 6$*/" /5');-%&)'"$(%"$1.651-%&D*$"+$"2$"D*,$(%"

+$;$'*$" 6-";&66$"+$"R)/+$-*C"$'"*'$"+52$''&$A"j*%-'%" &6" $(%"<)((&.6$"+$"<-(($/"0"

2G%5"+$"6,-15'-O$1$'%"+,*'$"<6-2$")*"+,*'$"/*$"(&"$66$"$(%"(&%*5$"+-'("*'"D*-/%&$/"

<-/" 6$D*$6" )'" '$" <-(($" <-(3" -*%-'%3" &6" $(%" &1<)((&.6$" <)*/" *'" R)/+$6-&(" )*" *'"

%)*/&(%$" +$" '$" <-(" $1</*'%$/" -*" 1)&'(" *'$" ($2%&)'" +$(" D*-&(A" o&" 6$(" %/-;-*C"

2))/+)''5(" <-/" MA" H)/->)*+" )'%" </&(" =&'" $'" Z\\_3" 6$" 1&/)&/" +,$-*3" ')*;$-*"

E"1)'*1$'%"<)<*6-&/$"FZa\""+$" 6-";&66$3"-"5%5" &'-*O*/5"$'"Z\\c"$%"R)/+$-*C"E"<)/%"

+$" 6-" 6*'$"F" -" 5%5" 6-.$66&(5" <-/" 6,isYoHV" $'" Z\\@A" W,-15'-O$1$'%" +$(" D*-&(" $(%"

&'+&(()2&-.6$"+$"6-"1&($"$'"<6-2$"+*"%/-1p-?A"H,$(%"$'"=)'2%&)'"+$"()'"%/-25"D*$"6$("

5D*&<$(" +,-/2J&%$2%$(" -?-'%" <-/%&2&<5" -*" 2)'2)*/(" )'%" </)<)(5" *'" </)>$%"

+,-15'-O$1$'%" -66-'%" +$(" =-U-+$(" 0" 6,$-*3" $'" &1-O&'-'%" 6$(" +&==5/$'%$(" ($2%&)'("

%/-'(;$/(-6$("kD*&"+5()/1-&("-22*$&66$'%"6$"%/)%%)&/3"6$(";)&$("+*"%/-13"6-"2J-*((5$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[_"jA"#*<<5A"Z\\^A"&'"HA"o-66$'-;$A"<A!@A""
Za\":A"f-<&$A"Z\\_A"<A!^@A"



!!Z"

<)*/"6$(";)&%*/$(3"+$("<-/q&'O("$%"6$("<6-2$("+$"(%-%&)''$1$'%3"6-"<&(%$"2?26-.6$"$%"

6$(" $(<-2$("<6*(" 6*+&D*$("<)*/" 6$(" $(<-2$(";$/%(3" 6-"</)1$'-+$"$%" 6$("+&==5/$'%$("

-2%&;&%5("+$"6)&(&/(lA""

H$" %?<$" +,-15'-O$1$'%" ',$(%" <-(" (<52&=&D*$" -*C" D*-&(" $%" 6,-15'-O$1$'%" +$("

E"$(<-2$(" 2)'2)1&%-'%("F" -*"<-((-O$"+*" %/-1p-?" -" 5%5" $==$2%*5" 6$" 6)'O"+$(" %/)&("

6&O'$(" +*" /5($-*A" T6" (,-O&%" +,*'$" (%/-%5O&$" +,-22)1<-O'$1$'%" +$(" &'=/-(%/*2%*/$("

-(($N" 26-((&D*$" D*&" 2)'(&(%$" 0" </)=&%$/" +$" %/-;-*C" +,*'$" 2$/%-&'$" -1<6$*/" (*/" 6-"

;)&/&$" <)*/" /5');$/" $%" $1.$66&/" +$" =-U-+$" 0" =-U-+$" 6$" <-/2)*/(" $1</*'%5A"

H$<$'+-'%3" 0" R)/+$-*C" 2$(" /5');-%&)'(" ()'%3" +$" 6,-;&(" O5'5/-63" <-/%&2*6&7/$1$'%"

/5*((&$(" 2-/" !")&4)" ',05(" &L5L,4" T&-5" $(" 51&G&-$" )01" $()" ()B&*()" B03$-*)" &G(*" B$0)" '("

$0.(7"B$0)"'("5&$(457"B$0)"'F-2B$-*&5-,4"/0("'&4)"'F&051()")-50&5-,4)"013&-4()";SD":Za!A"

W$"/5($-*"+$"%/-1p-?"=-&%"-2%*$66$1$'%"*'"<$*"<6*("+$"a\q1"(*/"R)/+$-*C"$%"($("

2)11*'$(" 6&1&%/)<J$(3" 2$" ()'%" +)'2" -*%-'%" +$" q&6)17%/$(" +,$(<-2$(" <*.6&2(" D*&"

)'%"<*"</)=&%$/"+$"(-"2/5-%&)'"<)*/"P%/$"/5');5(A""

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za!"#A"M-/&$*"$%"dA"e)*6-'+A"Z\\_A"<A^cA"



!!["

"

H-/%$"["`" W$"/5($-*"+*"%/-1p-?"

d-/-6676$1$'%" 0" 6-"1)+$/'&(-%&)'"+*" /5($-*"+$" %/-'(<)/%" $'" 2)11*'3" 6-" ;&66$" +$"

R)/+$-*C" 17'$" *'$" <)6&%&D*$" +$" /5');-%&)'" +*" 2$'%/$9;&66$" -*9+$60" +$(" -C$("

2)'2$/'5(" <-/" 6$" <-((-O$" +*" %/-1p-?A" j&'(&" +7(" !__@" *'" </)O/-11$" +$"

/-;-6$1$'%" +$(" =-U-+$(" $(%" 6-'25" $%" 6-" D*-%/&71$" 2-1<-O'$" $(%" -2%*$66$1$'%" $'"

2)*/(A" H$(" ).6&O-%&)'(" +$" /-;-6$1$'%" 2)'2$/'$'%" <6*(" +$" ![\\" &11$*.6$(" +*"

2$'%/$"J&(%)/&D*$ZaZA"d-/1&"6$(")<5/-%&)'("-22)1<-O'-'%"6-"/5J-.&6&%-%&)'3"*'"6-/O$"

<5/&17%/$"+*"($2%$*/"(-*;$O-/+5"-"5%5".)/'5"-=&'"+,$'" 6&1&%$/" 6,-227("-*%)1).&6$"

-*C"($*6("/5(&+$'%("k$%";5J&2*6$("+$"($2)*/("$%"+$"6&;/-&()'lA"W$("</$1&7/$(".)/'$("

)'%" <$/1&(" 6-" <&5%)'&(-%&)'" +*" D*-/%&$/" o%" d&$//$" $'" Z\\Z3" <*&(" )'%" +56&1&%5" *'"

$(<-2$"56-/O&"$'"Z\\aA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZaZ"8)&/"-''$C$""



!!a"

"

H-/%$"a"`" "o$2%$*/"<&5%)'"

H,$(%"O/}2$"0" 6,$'($1.6$"+$"2$("/5-6&(-%&)'("k/-;-6$1$'%(3"<&5%)'&(-%&)'3"%/-1p-?3"

/$D*-6&=&2-%&)'"+$("$(<-2$("<*.6&2(l"D*$"6-";&66$"+$"R)/+$-*C"-"O-O'5"$'"-%%/-2%&;&%5"

<)*/"6$("/5(&+$'%("2)11$"<)*/"6$("%)*/&(%$(3"$%"D*,$66$"-"5%5"26-((5$"<-/"6,isYoHVA"

H,5%-&%"6$".*%"/$2J$/2J5A"g$"<6*(3"<)*/"/$'=)/2$/"6,-%%/-2%&;&%5"$%"<-/=-&/$"6-"1&($"$'"

;-6$*/3" *'$" -%%$'%&)'" <-/%&2*6&7/$" -" 5%5" <)/%5$" 0" 6-" 1&($" $'" 6*1&7/$3" D*,$66$" ()&%"

+,-O/51$'%" )*" +$" (52*/&%5A" f)*%$=)&(3" 6$(" 56*(" 5%-&$'%" 6)&'" +,&1-O&'$/" 6$" (*227("

D*,-*/-&$'%"2$/%-&'$("+$"2$("-15'&%5("+-'("6-"%$1<)/-6&%5"')2%*/'$A" #$"/$;&$'+/-&"

<6*("$'"+5%-&6("(*/"2$("2)'(5D*$'2$("()*(95;-6*5$("<6*("6)&'3"1-&("&6"$(%"&'+5'&-.6$"

D*$"2$/%-&'("$(<-2$("/5J-.&6&%5(3"$'"<-/%&2*6&$/"D*$6D*$("<6-2$(3"()'%"+$;$'*("+$("

6&$*C" &'2)'%)*/'-.6$(" +$(" ()&/5$(" $%" +$(" '*&%(" .)/+$6-&($(" %-'%" &6(" ()'%" +$;$'*("

-O/5-.6$("$%"</)<&2$("-*C"+5;$6)<<$1$'%("+,-2%&;&%5("+$"/$(%-*/-%&)'")*"+$".-/(A""

W$("D*-&("$%" 6,J?<$/92$'%/$" k-*"'&;$-*"+$"o-&'%9d&$//$l"5%-&$'%" 6-"</$1&7/$"<J-($"

+*" </)>$%" */.-&'3" -2J$;5$" $'" Z\\_A" j" <-/%&/" +$" 2$%" $(<-2$" +)'%" 6-" 1*%-%&)'" $(%"

2)'(&+5/5$"<)*/".$-*2)*<"2)11$"*'$"/5*((&%$3"6$("/5J-.&6&%-%&)'(")'%"=-&%"E"%-2J$"



!!^"

+,J*&6$"FA"g-'("6$"2-+/$"+$"6-"+$*C&71$"<J-($"+*"</)>$%"&'%&%*65"E"R)/+$-*C"Z\[\"F3"

<6*(&$*/("</)>$%(")'%"6&$*"<6*(")*"1)&'("(&1*6%-'51$'%"$'"<5/&<J5/&$"+*"%$//&%)&/$"

+$"6-"</$1&7/$"<J-($A"i'"+$"2$("<5/&17%/$("+,-2%&)'"$(%"6$"%$//&%)&/$"D*&"2)//$(<)'+"

-*"</)O/-11$"'-%&)'-6"+$("D*-/%&$/("-'2&$'("+5O/-+5("kdsebjglA"H$%%$"<J-($"+*"

</)>$%" ')115"R)/+$-*C9�e$�2$'%/$(" ($" (&%*$" -*" (*+"+*" 2)*/("jA" W)//-&'$" k$%" *'"

<$*"/&;$"+/)&%$l"$%"2)'2$/'$"+$("D*-/%&$/("<6*("<)<*6-&/$("k+)'%"8&2%)&/$3"H-<*2&'(3"

o%"M&2J$6l"k;)&/"H-/%$"^"`"lA"o*/"2$"%$//&%)&/$3" 6$("1P1$("%?<$("+,-2%&)'("D*$"2$66$("

2)'+*&%$(" (*/" 6$" %$//&%)&/$" +$" 6-" </$1&7/$" <J-($" ()'%" $'" %/-&'" +,P%/$" 1$'5$("

k/-;-6$1$'%" )*" $(<-2$(" <*.6&2(" <-/" $C$1<6$lA" H$(" /5J-.&6&%-%&)'(" -*/)'%" <)*/"

2)'(5D*$'2$"0"<6*(")*"1)&'("6)'O"%$/1$"*'"$1.)*/O$)&($1$'%A"H)11$"2$"=*%" 6$"

2-("<)*/"o-&'%9d&$//$3"6-"O$'%/&=&2-%&)'"O*$%%$"2$/%-&'("+$"2$("D*-/%&$/(A""

"

H-/%$"^"`" "d5/&17%/$"R)/+$-*C"�e$�2$'%/$("

W$"</)>$%"E"R)/+$-*C"Z\[\"F"2)'2$/'$"$'2)/$"</&'2&<-6$1$'%"+$*C"-*%/$("($2%$*/("

+$"6-";&66$A"g,*'$"<-/%3"*'$"N)'$"(&%*5$"$'2)/$"<6*("-*"(*+"D*$"2$66$"</525+$11$'%"

</5($'%5$"D*&" 2)//$(<)'+" 0" *'" 6-/O$" <5/&17%/$" -*%)*/" +*" D*-/%&$/" +$" 6-" O-/$" o%"

#$-'A"g,-*%/$"<-/%3" 6$"')/+"+$"6-";&66$3"$'"<-/%&2*6&$/"-*9+$60"+$(".-((&'("0"=6)%A"W$("

D*-/%&$/(" -*%)*/" +$" 6-" O-/$3" +)'%" =-&%" <-/%&$" *'$" <)/%&)'" +$(" D*-&(" D*&" ',-" <-("

$'2)/$"5%5"-15'-O5$3";)'%"2)''-L%/$"*'$"</)=)'+$"1*%-%&)'A"H$"($2%$*/"+*"</)>$%"



!!c"

*/.-&'"-<<-/%&$'%" 5O-6$1$'%"0" 6,VTsZa["R)/+$-*C9Y*/-%6-'%&D*$"+)'%" 6,).>$2%&=" $(%"

+$" 2/5$/" *'" D*-/%&$/" +,-==-&/$" $'" </5;&(&)'" +$" 6-" W:8" D*&" 1$%%/-" R)/+$-*C" -*C"

<)/%$("+$"d-/&(ZaaA"g$*C"%?<$("+,-2%&)'("()'%"1$'5("(*/"2$"%$//&%)&/$`"+,*'$"<-/%3"6-"

/5J-.&6&%-%&)'"+$"6-"E";&$&66$";&66$"F3"+-'("6,$(</&%"+$"2$"D*&"-"5%5"=-&%"<6*("-*"2$'%/$"n"

+,-*%/$"<-/%3"6-"/$D*-6&=&2-%&)'"+$"=/&2J$("$%"+,$(<-2$("&'+*(%/&$6("k-'2&$'("J-'O-/(3"

-.-%%)&/(3"%$//-&'("-<<-/%$'-'%"0"6-"osHm3"$%2AlA"W$"/5(*6%-%"($/-"*'"156-'O$"+$";&66$"

26-((&D*$3" -;$2" 6$(" =-U-+$(" !]71$" $%" 6$(" 52J)<<$(" !_71$" /5');5$(3" $%" +$" ;&66$"

1)+$/'$" -;$2" +$(" &11$*.6$(" +$" .*/$-*C" $%" +$(" 6)O$1$'%(" '$*=(" +$(%&'5(" $'%/$"

-*%/$("-*"=*%*/"D*-/%&$/"+$("-==-&/$(A""

W,-;$'&/" ')2%*/'$" +$" 2$%%$" N)'$" $(%" %/7(" &'2$/%-&'" 1-&(" /$</5($'%$" *'" ;5/&%-.6$"

$'>$*" <)*/" 6$(" 5%-.6&(($1$'%(" +$" '*&%" k$%" 6$(" ')2%-1.*6$(l3" 2-/" 2,$(%" 60" D*$" ($"

(&%*$'%" -2%*$66$1$'%" _\�" +,$'%/$" $*CA" Y'=&'3" 6$" ')/+" +$" 6-" ;&66$" 2)''-L%" +$("

%/-'(=)/1-%&)'("+-'("2$%"E"$(</&%"1)+$/'$"F"-;$2"+$("2)'(%/*2%&)'("'$*;$("$%"$'"

<-/%&2*6&$/" *'" 52)9D*-/%&$/" $%" 6$" ')*;$-*" (%-+$A" H$(" -15'-O$1$'%(" ',-*/)'%3" -"

</&)/&3"<-("+,&1<-2%"(*/" 6-";&$"')2%*/'$" 6)2-6$3"2$"($2%$*/"5%-'%"<6*%G%"/5(&+$'%&$6A"

W$" ($*6" -15'-O$1$'%" (<52&=&D*$" 0" 6-" '*&%" $(%" 6,-<<6&2-%&)'" +*" ogjW" k(2J51-"

+&/$2%$*/"+,-15'-O$1$'%"6*1&7/$l"-*"%?<$"+$";)&/&$"</5($'%A""

74#$;*.M;&8)E'4#14#W%'14*&F##

W-"1&($"$'"6*1&7/$"$(%"*'$"2)1<)(-'%$"0"<-/%"$'%&7/$"+$"6,-15'-O$1$'%A"Y66$"$(%"

+$<*&("6)'O%$1<("+$;$'*$"&'+&(<$'(-.6$"-*"2)'%/G6$3"0"6-"(52*/&%5"$%"0"6,-O/51$'%3"

2$("%/)&("5651$'%("2)'2)*/-'%"-*".&$'9P%/$"+$("*(-O$/(A""

H)11$" 2$6-" -" 5%5" +5;$6)<<5" +-'(" 6-" <-/%&$" </525+$'%$3" 6,*/.-'&(1$96*1&7/$" -"

/$1<6-25" 6$" (&1<6$" 526-&/-O$"<*.6&2A"j&'(&3" 0"R)/+$-*C3" 6-" 2/5-%&)'"+,*'"ogjW"',-"

<-("(&1<6$1$'%"-22)1<-O'5"6$("/5J-.&6&%-%&)'(3"&6"$'"$(%"<-/%&$"</$'-'%$"$%">)*$"*'"

/G6$"</5<)'+5/-'%"+-'("6$"/$')*;$-*"$(%J5%&D*$"+$"6-";&66$A"T6"-"5%5"1&("-*"<)&'%"0"6-"

+$1-'+$"+,jA"#*<<5"6)/("+$"()'"</$1&$/"1-'+-%A"W$"<)&'%"+$"+5<-/%"+$"2$"')*;$-*"

<6-'"6*1&7/$"-"5%5"6,526-&/-O$"$1.651-%&D*$"+$"6-"<6-2$"+$"6-"R)*/($"$'"+52$1./$"

!__^A" H$" <6-'" ($" +5<6)&$" %)*>)*/(" -*>)*/+,J*&"1-&(" 2,$(%" (*/%)*%" +-'(" 6$(" 2&'D" 0"

J*&%" </$1&7/$(" -''5$(" D*,&6" ?" -" $*" *'" %/-;-&6" ()*%$'*" +$" ;-6)/&(-%&)'" +*"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za["V<5/-%&)'"+,&'%5/P%"s-%&)'-6$A"
Zaa"W$"f:8"$(%"2$'(5"/$6&$/"d-/&("$%"R)/+$-*C"$'"ZJ"$'"Z\!@A"



!!@"

<-%/&1)&'$Za^A"g5()/1-&("6,$(($'%&$6"+*"<-%/&1)&'$"-/2J&%$2%*/-6"+$"6-";&66$"$(%"-&'(&"

1&("$'";-6$*/A""

i'$" +$(" /-&()'(" +$" 6,$==)/%" ()*%$'*" (*/" 6-" <5/&)+$" !__c9Z\\[3" -*9+$60" +*" %$1<("

'52$((-&/$1$'%"6)'O"0"6-"/5-6&(-%&)'"+,*'"%$6"</)>$%"+-'("*'$";&66$"+$"6,$';$/O*/$"+$"

R)/+$-*C3"$(%"D*$"2$6-"<$/1$%%-&%"+$"=-&/$"E"<-%&$'%$/"F"6$("R)/+$6-&("$'"-%%$'+-'%"

6$"%/-1p-?"`"

E"W-";)6)'%5"+,j6-&'" #*<<5"$%" ()'"5D*&<$" U-"-" 5%5"+,-22)1<-O'$/"

=&'-'2&7/$1$'%" 2$" <6-'" 6*1&7/$" +$" 1-'&7/$" -(($N" ()*%$'*$" (*/"

()'" </$1&$/" 1-'+-%3" 2$/%-&'$1$'%" -*((&" <)*/" 1)'%/$/" -*C"

.)/+$6-&(" D*,&6" ?" -;-&%" *'" 2J-'O$1$'%" +$" 2-<3" D*,&6" ?" -;-&%" *'"

%/-;-&6" =)/%"D*&" ($" =-&(-&%"-*"($&'"+$" 6-"1-&/&$"$%" 2,5%-&%"*'$" =-U)'"

/$6-%&;$1$'%"<$*"2)*%$*($"$%"%/7(";&(&.6$"+$"1)'%/$/"2$"%/-;-&6"$%"

+$" =-&/$" <-%&$'%$/" 6$(" O$'(" <-/" /-<<)/%" 0" 6,-15'-O$1$'%" +*"

%/-1p-?" D*&" -66-&%" -//&;$/" -</7(A" d-/2$" D*$" 6$" %/-1p-?" ;)*("

2)1</$'$N" .&$'" D*,&6" =-*%" D*$6D*$(" -''5$(" +,5%*+$(" -;-'%" +$"

<)*;)&/"6-'2$/"6$("%/-;-*C"$%"+)'2"+7("6$"!$/"1-'+-%3"&6"-"6-'25"6$("

5%*+$(3"$%"<$'+-'%"D*$"2$"%/-;-&6"+$".*/$-*"($"=-&(-&%3"6$(".)/+$6-&("

'$";)?-&%"/&$'3"+)'2"6$"<6-'"6*1&7/$"5%-&%"60"<)*/"1)'%/$/"6$"%/-;-&6"

D*&"($"=-&(-&%"FZacA"

W-" 2/5-%&)'" +$" 2$" ogjW"1)'%/$" D*$" 6-" '*&%" -" 5%5" </&($" $'" 2)1<%$" +-'(" 6$" </)>$%"

*/.-&'A"T6"-"5%5"/5-6&(5"<-/"6$"2)'2$<%$*/96*1&7/$"eA"s-/.)'&"+$"6,-O$'2$"H)'2$<%)A"

W-"'*&%"$(%"*'"=-&/$9;-6)&/"<)*/"6-";&66$"+$"R)/+$-*C"2-/"*'$"=)&("6$"()6$&6"2)*2J53"&6"

$(%"<)((&.6$"+,)<5/$/"*'"2J)&C"$'"526-&/-'%"2$"D*&"$(%"2)'(&+5/5"2)11$"E".$-*"F"$%"

$'"6-&((-'%"6$"1)&'(".$-*"+-'("6-"<5')1./$A"W$"ogjW"+$"6-";&66$"+$"R)/+$-*C"-"5%5"

2)'U*"`" !" ;SD"B,01" '9G($,BB(1" 04(" 4,0G($$(" -2&P(" 4,*5014(" 6" $&" +&05(01" '(" )()"

B1,H(5)"'("'9G($,BB(2(45"013&-4":Za@A"W$("-*%$*/("+*"ogjW")'%"/$<5/5"$%"/5<$/%)/&5"

6$(" 6&$*C" !";SD" ,X" $&" $02-I1(" B(05" H,0(1" 04" 1g$(" T,4'&2(45&$" '("2-)(" (4" )*I4(7" '("

1%5+2("(5"'(")9'0*5-,4":Za]A"j&'(&3"<-/"$C$1<6$3"&6"$(%"D*$(%&)'"+$"1$%%/$"$'"(27'$"6$"

<)'%"+,jD*&%-&'$"$%"6$"<)'%"+$"2J$1&'"+$"=$/"$'"!"*19&45"04("5+9a51&$-)&5-,4"'("*()"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za^"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3"!Z{\@{!\A"
Zac"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3"!Z{\@{!\A"
Za@"8&66$"+$"R)/+$-*C3"eA"s-/.)'&A"!__cA"ogjWA"<A!A"
Za]"T.&+A"<AZA"



!!]"

T1&4*+-))(2(45)":"+$"6-":-/)''$"$%"$'")==/-'%"*'$";&(&)'"!"'F04"B&%)&P("4,*5014("6"

*19(1";3(1P()"(5"T$(0G(D"/0-"G&$,1-)(1&"$&"B19)(4*("'("$F(&07"$&"B,9)-("(5"$&"292,-1("'0"

)-5(":Za_A" W,$1<6)&" +$" %$/1$(" %$6(" D*$" !"2-)(" (4" )*I4(":7" !")9'0*5-,4":7"

!"5+9a51&$-)&5-,4":")*"$'2)/$"!"B,9)-(":"+-'("2$"+)2*1$'%3"<)*/%-'%"%/7("%$2J'&D*$"

<-/"+,-*%/$("-(<$2%(3"/$';)&$"&'+5'&-.6$1$'%"-*"1-/q$%&'O"%$//&%)/&-6A""

H$"%?<$"+$"+)2*1$'%"-%%$(%$"+*"%)*/'-'%"</&("+-'("6$("-''5$("]\A"W,526-&/-O$"<*.6&2"

'$"($/%"<6*("($*6$1$'%"0";)&/"+-'(" 6-";&66$3"1-&("-*((&"0"1)'%/$/" 6-";&66$A"M)'%/$/"

<)*/"(5+*&/$3"<)*/"2J-/1$/"/5(&+$'%("$%" %)*/&(%$(A"R)/+$-*C"$(%"$1.$66&$"<-/"2$("

&66*1&'-%&)'(" D*&" -%%&/$'%A" W,$==$%" $(2)1<%5" $(%" -%%$&'%3" 6,-%%/-2%&;&%5" $(%" *'$"

2)'(5D*$'2$"+$"2$%"-15'-O$1$'%"D*&"-;-&%"5%5"-'%&2&<5$A"H$<$'+-'%3"6$(";&(&%$*/("

'$"($"2)'%$'%$'%"<-("+$"<-(($/"+-'("2$"+52)/A"d-/=)&("&6("(%-%&)''$'%A"Y'"<-/%&2*6&$/"

(,&6"(,-O&%"+,*'$"<6-2$")*"+,*'$"/*$"D*&"-"5%5"=$/15$"-*C";)&%*/$("$%"D*&"-"5%5"&';$(%&$"

<-/" +$(" .-/(" $%" +$(" /$(%-*/-'%(A" W$(" 56*(" -;-&$'%" 2$/%-&'$1$'%" &1-O&'5" D*$" +$("

2)11$/U-'%(" -66-&$'%" &';$(%&/" 2$(" $(<-2$(" /5J-.&6&%5(3" 2$" D*&" -22)1<-O'$/-&%" 6-"

;&%-6&%5"+&*/'$"+*"2$'%/$"J&(%)/&D*$A"M-&("&6("',-;-&$'%"1-'&=$(%$1$'%"<-("-'%&2&<5"

D*$"+$("5%-.6&(($1$'%("+5+&5("-*C" 6)&(&/("')2%*/'$("($"+5;$6)<<$/-&$'%"-;$2"*'$"

%$66$" 2)'2$'%/-%&)'"+-'(" 2$/%-&'(" ($2%$*/(3" '&"1P1$"+*"<)*;)&/" +,-%%/-2%&)'"+,*'"

($*6" 5%-.6&(($1$'%" <-/=)&(A" W-" <&5%)'&(-%&)'" -" <$/1&(" +$" ')*;$-*C" *(-O$(" +$"

6,$(<-2$" <*.6&23" +)'%" 6,&'(%-66-%&)'" +$" %$//-(($(" <)*/" 6$(" .-/(" $%" /$(%-*/-'%(A" W$"

/-;-6$1$'%"-" /$'+*"2$("$(<-2$(" 6&.5/5("-O/5-.6$("$%"-%%/-?-'%("-*((&".&$'" 6$" >)*/"

D*$"6-"'*&%3"6-"1&($"$'"6*1&7/$"<-/%&2&<$"0"6,-%%/-&%"+$("6&$*C"0"6-"'*&%"%)1.5$A""

d-/1&" 6$(" ($2%$*/(" -%%/-2%&=(" -2%*$66$1$'%" 6-" '*&%3" 6$(" J&(%)&/$(" ()'%" +&==5/$'%$(A"

H$/%-&'(" D*-/%&$/(" )*" 2$/%-&'$(" <6-2$(" D*&" ',-;-&$'%" <-(" (<52&=&D*$1$'%" +$" ;&$"

')2%*/'$"()'%"+$;$'*("-%%/-2%&=("k)*";)'%"6$"+$;$'&/l"+-'("2$%%$"%$1<)/-6&%5"(*&%$"

-*C" -15'-O$1$'%(" D*&" ?" )'%" 5%5" =-&%(" k2,$(%" 6$" 2-(" +$" o-&'%9d&$//$" )*" +$" <6-2$"

2)11$" mA" W-=-/O*$lA" H$" ()'%" +$(" 6&$*C" D*&" ()'%" %)*2J5(" <-/" 6$" </)2$((*(" +$"

O$'%/&=&2-%&)'A"g,-*%/$("5%-&$'%"+5>0"2)''*("<)*/"6$*/";&$"')2%*/'$"$%"2$%%$"+$/'&7/$"

;-"1*%$/"$'"1P1$"%$1<("D*$" 6$"D*-/%&$/"k2)11$"0" 6-"8&2%)&/$lA"Y'=&'" &6"$C&(%$" 6$"

2-(" +$" d-6*+-%$3" <G6$" &'2)'%)*/'-.6$" -*>)*/+,J*&3" ;)*5" 0" 1*%$/3" 1-&(" 0" 6,-;$'&/"

')2%*/'$"&'2$/%-&'A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za_"T.&+A"<A[A"



!!_"



!Z\"



!Z!"

--)R"#").+!'%")--)

#0'+'%*&()0!6+%&"()8)'X.*2*1%")"')

$*&("50"&$"()

j</7("-;)&/"</5($'%5"+$"1-'&7/$("%J5)/&D*$("6$("1*%-%&)'("-*CD*$66$(">$"1,-%%-2J$"

-&'(&"D*$"6$"2)'%$C%$"O6).-6"$%"(*/%)*%"6)2-63"+*"</)>$%"*/.-&'".)/+$6-&("+-'("6$D*$6"
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;&66$"E"+$">)*/"F";)*6*$"<-/"6$("56*("$%"6$("-15'-O$*/(3"0"6-";&66$"+$"'*&%3"/$</5($'%5$"
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&+5$66$("($"')*//&(($'%"1*%*$66$1$'%3"2$"D*&"%$'+"0"-22565/$/"6$("%/-'(=)/1-%&)'(A"
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W$("H-<*2&'("
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g-'("2$%%$"2-%5O)/&$"($"%/)*;$'%"6$("$(<-2$("+)'%"6$("/5');-%&)'("()'%"%$/1&'5$(A"
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+&==5/$'%$(A"
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0" 6,-/2J&%$2%*/$" %?<&D*$"+*"!]71$" (&726$A"g-'(" 6$("-''5$("!_^\3"2,5%-&%"*'"D*-/%&$/"

<)<*6-&/$" -;$2" *'$" =)/%$" <)<*6-%&)'" &11&O/5$"+,)/&O&'$" $(<-O')6$" $%" <)/%*O-&($3"
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.-/("(?1<-(3"+$".$-*C".}%&1$'%("F"k♀3"ZZ"-'(l"
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E"T6" ?" -" <6$&'" +$" <$%&%(" /$(%-*/-'%(" $%" >I-&1$" 6I-%1)(<J7/$" +$" 2$"
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()/%"$(%"<6*("}O5$A"F"k♀3"ZZ"-'(l"

E"#,-&1$"2$("D*-/%&$/("=-2&6$("+I-227(A"F"k♀3"^\"-'(l"

W,)==/$" -.)'+-'%$3" 6,-1.&-'2$" /$2J$/2J5$" $%" 6-" =-2&6&%5" +,-227(" +*" D*-/%&$/"

2)'2)*/$'%" 0" &'%$'(&=&$/" 6-" </5($'2$" +$(" *(-O$/(3" 2$" D*&" $'%/-L'$" +$(" 2)'=6&%("

+,*(-O$(" $'%/$" 6-" ;&66$" D*&" (,-1*($" $%" 6-" ;&66$" D*&" ()*J-&%$/-&%" +)/1&/" <)*/"

+5%)*/'$/"D*$6D*$"<$*" 6-" =)/1*6$"+$"W*2":p&-N+N&'(q&A"Y'"$==$%3" 6$("')1./$*($("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z^["8)&/"H-/%$"["`"W$"/5($-*"+*"%/-1p-?"



!Z_"

%$//-(($(" +$(" /$(%-*/-'%(" $%" +$(" .-/(" (,5%-6$'%" ()*;$'%" 0" 6$*/(" -&($(" +-'(" 6$("

5%/)&%$("/*$("<&5%)''$("+*"D*-/%&$/3"-22$'%*-'%"6,$==$%"+$"1-(($"+$("&'+&;&+*("-((&(3"

+$.)*%")*"+5-1.*6-'%A"g$"<6*(3"+$<*&(" 6,&'%$/+&2%&)'"+$" =*1$/"+-'(" 6$(" 6&$*C"+&%("

E"+$"2)';&;&-6&%5"F"$'";&O*$*/"+$<*&("6$"!$/">-';&$/"Z\\]3"2$("2)'=6&%("($"1*6%&<6&$'%"

0" 2-*($"+*"./*&%3" 2)'(&+5/5" 2)11$"+$("'*&(-'2$(" ()')/$(3"</);)D*5"')%-11$'%"

<-/" 6$(" <$/()''$(" =*1-'%"+-'(" 6-" /*$A" W$(" /$(<)'(-.6$(" $%" 6$(" <$/()''$6(" +$" 2$("

5%-.6&(($1$'%("<-(($'%".$-*2)*<"+$"%$1<("0"&';&%$/"6$("=*1$*/("k$%"-*%/$("26&$'%("

)*"<-((-'%(l"0"'$"<-("=-&/$"+$"./*&%3"0"'$"<-("2J-'%$/")*"2/&$/"()*("6$("=$'P%/$("+$("

J-.&%-'%(3" ()*(" <$&'$" +$" ;)&/" &'%$/;$'&/" 6-" <)6&2$" <)*/" %-<-O$" ')2%*/'$" $%" +$"

/&(D*$/"*'$"=$/1$%*/$"-+1&'&(%/-%&;$A"

"

dJ)%)"["`" j;$/%&(($1$'%"-*C"26&$'%("+*"<*."6$"g&2q"f*/<&'I(3"/*$"+*"6)*<"

W$(" /&;$/-&'(" -?-'%" 2)''*" 6$" D*-/%&$/" <6*(" 2-61$" ($" <6-&O'$'%" +$(" '*&(-'2$("

')2%*/'$(3"</5=5/-'%"<)*/"2$/%-&'("6-"</5($'2$"+$("</)(%&%*5("`"

E"W$" D*-/%&$/" 5%-&%" 1)&'(" >)6&3" 2,$(%" (S/3" 1-&(" -*" 1)&'(" 6$" ()&/3"

D*-'+" )'" /$'%/-&%" 2J$N" ()&3" )'" 5%-&%" %/-'D*&66$" $%" )'" <)*;-&%"

+)/1&/3" 1-&'%$'-'%" ?,-" %)*>)*/(" +*" 1)'+$" $%" +*" ./*&%3" <-/=)&("

%)*%$" 6-" '*&%" )'" $'%$'+" +$(" 2/&(A"F" " k♀3" ^^" -'(3" J-.&%-'%$" +*"

D*-/%&$/"+$<*&("</7("+$"Z\"-'(lA"



![\"

7V[++%:)*")%.# 14+# R)K4'*).+# 4"# R/+)14."+# 14# W%'14*&F" %$'%$" +$" ($" =-&/$" $'%$'+/$"

-*</7("+$"6-"1*'&2&<-6&%5"<)*/"/$%/)*;$/"*'"<$*"+$"2-61$"6-"'*&%A"W$"</5(&+$'%"+$"

6,-(()2&-%&)'" 2)'(%-%$" D*$" 6$(" /5-2%&)'(" +$(" /&;$/-&'("E"),45" '(" B$0)" (4" B$0)"

-2B,15&45()" &G(*" $()" 194,G&5-,4)" *&1" $()" /0&15-(1)" '(G-(44(45" B$0)" &551&*5-T)" (5" $&"

*,+&3-5&5-,4" ()5" B$0)" '-TT-*-$(="FZ^aA" W,-(()2&-%&)'3" %/7(" &1<6&D*5$"+-'(" 6-" ;&$" 6)2-6$3"

$(%" $'" <-/%&$" 0" 6,&'&%&-%&;$" +$" 6,&'(%-66-%&)'"+$(".)/'$(" 6&1&%-'%" 6,-227(" -*%)1).&6$"

-*C" ')'" /&;$/-&'(" +$" o-&'%9d&$//$A" d-(" <6*(" D*$" 6-"1-&/&$3" 6$(" /&;$/-&'(" ',-;-&$'%"

-'%&2&<5"D*,&'%$/+&/$"6,-227("-*C";)&%*/$("-%%&/$/-&%"+$"')*;$-*C"2)11$/2$("$%"*'$"

26&$'%76$"<&5%)''$3"')%-11$'%"6-"'*&%A"g$<*&("6,-(()2&-%&)'"+$1-'+$"D*$"`""

E"���" 6$(" 5%-.6&(($1$'%(" /$(<$2%$'%" 6$" 2-+/$" >*/&+&D*$"`" D*$"

6,&()6-%&)'" <J)'&D*$" ()&%" -*C" ')/1$(" $%" +$" =-&/$" 6-" <)6&2$" +$;-'%"

6,5%-.6&(($1$'%" <)*/" $1<P2J$/" 6$(" 26&$'%(3" =*1$*/(3" +$" =-&/$" +*"

./*&%A" ���A" W$(" %$//-(($(" +)&;$'%" /$(<$2%$/" *'" $(<-2$" +5+&5" -*C"

<&5%)'(A"W$("J-.&%-'%("',)'%"<-("0"(*.&/"6$"./*&%")*"6$("+52J$%(3"6$("

15O)%(3"+$;-'%"2J$N"$*CA"FZ^^""

Y'" /$;-'2J$3" 6$(" 5%*+&-'%(" /$'2)'%/5(" D*&" /5(&+$'%" +-'(" 6$" D*-/%&$/" (,?" ()'%"

&'(%-665(" +*" =-&%" +$" 6,-1.&-'2$" =$(%&;$" $%" +$" 6-" </)C&1&%5" +$(" .-/(A" H$/%-&'("

/$2)''-&(($'%"<)*/%-'%"D*,&6("6$*/"-//&;$'%"$*C91P1$("+$"($"<6-&'+/$"+*"./*&%3"

$'"<-/%&2*6&$/"$'"<5/&)+$"+$"/5;&(&)'A"

MH))2BG)$:=K@KL>G)

W$"D*-/%&$/"+$("HJ-/%/)'(" -" 5%5" $'"<-/%&$" /5');53" $%" 2$"+-'(" 6$"1P1$"$(</&%" D*$"

o-&'%9d&$//$3" -;$2" *'" /-;-6$1$'%" +$(" =-U-+$(" $%" +$(" $(<-2$(" 6&.5/5(" <)*/" 6$("

<&5%)'(A"H,$(%"*'"D*-/%&$/"+&==&2&6$"0"+56&1&%$/"+)'%"6,5<&2$'%/$"+$"6,-2%&;&%5"($"(&%*$"

-*%)*/" +$" 6-" <6-2$" +*" 1-/2J5" $%" +$" 6,5O6&($" +$(" HJ-/%/)'(A" #*(D*,-*" +$/'&$/" $%"

/52$'%"/$+52)*<-O$")==&2&$6"+$("J*&%"D*-/%&$/("+$" 6-";&66$3"-*2*'"'$"<)/%-&%" 6$"')1"

+$" E"HJ-/%/)'("F3" %-'+&("D*$"+$(" 6&$*C"D*&" <)/%$'%" 2$"')1"($" %/)*;-&$'%" 6)2-6&(5("

+-'(" +$*C" D*-/%&$/(" 6&1&%/)<J$(Z^c3" %)*(" +$*C" .)/+5(" <-/" 6$" D*-&" +$(" HJ-/%)'(A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z^a"Y'%/$%&$'"/5-6&(5"$'"1-/("Z\!\"-;$2"6$"</5(&+$'%"+$"6,-(()2&-%&)'"k=)'+5$"$'"!__^"D*&"
(,&'%5/$(($"0"W-"D*-6&%5"+$";&$3"0"6,$';&/)''$1$'%3"-*"(%-%&)''$1$'%3"0"6-"D*-6&%5"+$"6-"'*&%"
*/.-&'$3"$%"0"%)*%"2$"D*&"%)*2J$"-*"D*)%&+&$'"+$("/&;$/-&'(lA""
Z^^"T.&+A"
Z^c"W$("D*-/%&$/("E":/-'+"d-/2"z"d-*6"g)*1$/"F"$%"E"R)/+$-*C"1-/&%&1$"F"



![!"

g$<*&("6$"/$+52)*<-O$"+$("D*-/%&$/("0"6-"(*&%$"+$("+$/'&7/$("56$2%&)'("1*'&2&<-6$(3"

6$" D*-&" +$(" HJ-/%/)'(" ',$(%" +5()/1-&(" <6*(" E"0" 2J$;-6"F" (*/" +$*C" ($2%$*/("

-+1&'&(%/-%&=(3"1-&("-<<-/%&$'%"0"*'"($*6"($2%$*/"D*&"-"5%5"/$')115"<)*/"->)*%$/"

6,-<<$66-%&)'"E"HJ-/%/)'("FZ^@A""

"

H-/%$"@"`" W$"/$+52)*<-O$"+$("D*-/%&$/("+$"R)/+$-*C3"-;-'%"$%"-</7("1-/("Z\!a"
k()*/2$"`"1-&/&$"+$"R)/+$-*Cl"

W$" =-&%" +$" 6$" ')11$/" $C<6&2&%$1$'%3" (*/" *'$" 2-/%$" )==&2&$66$3"1)'%/$" 6,&1<)/%-'2$"

/$6-%&;$1$'%"/52$'%$"D*,&6"-"-*</7("+$"6-"<)<*6-%&)'"6)2-6$"$%"D*$";$*%"$'2)*/-O$/"

6-" 1*'&2&<-6&%5A" Y'" $==$%3" 5%-'%" +)''5" D*$" 2,$(%" -*((&" E"B&1" $(" '-)*,01)" /0(" $("

5(11-5,-1(")("*,4)510-5"FZ^]3" &6"5%-&%"&1<)/%-'%"D*$"6$("56*("')11$'%"2$"D*-/%&$/3"2-/"

')11$/"*'$"2J)($"$(%"6$"</$1&$/"<-(";$/("(-"k/$l2)''-&((-'2$3"6-"</$1&7/$"5%-<$"

+*"+&(2)*/(A" H$<$'+-'%3" <)*/" 6-" <6*<-/%" +$("R)/+$6-&(3" 6$" D*-/%&$/" +$(" HJ-/%/)'("

/$(%$"*'"($2%$*/"-(($N"6&1&%5"(<-%&-6$1$'%"D*&"(,5%$'+"-*%)*/"+$"6-"<6-2$"+*"1-/2J5"

+$("HJ-/%/)'(A"g,-&66$*/(3" 6$"D*-&"+$("HJ-/%/)'("$(%"/-/$1$'%"-((&1&65"-*"D*-/%&$/"

+*"1P1$"')13"&6"$(%"<6*%G%"&+$'%&=&5"2)11$"-<<-/%$'-'%"0"6,$'($1.6$"+$("D*-&("$'"

/-&()'"+$"6,J)1)O5'5&%5"+*"6&'5-&/$A""

T6" $'" $(%" +$"1P1$" <)*/" 6$(" -*%/$(" D*-/%&$/(" D*&" >)*C%$'%" *'$" <)/%&)'" +$(" D*-&(A"

W,&+$'%&%5" +$(" D*-&(" $(%" %$66$1$'%" =)/%$" +$<*&(" 6$(" /5');-%&)'(" D*,&6(" ()'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z^@"W$"D*-/%&$/"E"R)/+$-*C"1-/&%&1$"F"-"5%5"/5+*&%"-*"</)=&%"+*"D*-/%&$/"E"HJ-/%/)'("z:/-'+"
d-/2"z"#-/+&'"d*.6&2l"
Z^]"4A"8$6-(2)9:/-2&$%A"Z\\_A"<AZ\^"



![Z"

2)'(&+5/5(" 2)11$"*'$"$'%&%5"</)</$"$%"+&(%&'2%$"+$("D*-/%&$/("D*,&6(" 6)'O$'%A"Y'"

/-&()'"+$"2$%%$"+&(%&'2%&)'3">$"(5<-/$"6,5%*+$"+$("D*-&("+$"2$66$"+$("-*%/$("D*-/%&$/(3"

.&$'"D*I&6("-<<-/%&$''$'%"D*-'+91P1$3"$'"O/-'+$"<-/%&$3"0"6-"2-%5O)/&$"+$("$(<-2$("

</5($'%5("&2&3"+)'%"6-"1*%-%&)'"$(%"-2J$;5$A"H$<$'+-'%3"6-"/5');-%&)'"+$("D*-&("$%"

6,&1-O$" D*,&6(" (*(2&%$'%" )'%" *'$" &'=6*$'2$" k<)(&%&;$l" ')'" '5O6&O$-.6$" (*/" 6$("

/$</5($'%-%&)'("$%"6,5;)6*%&)'"+$"2$("D*-/%&$/("6&1&%/)<J$(A"

W$"D*-/%&$/"+$("HJ-/%/)'("+-'("(-"+&1$'(&)'"E"&'%5/&$*/$"F3"%)*/'5";$/("6-";&66$3"$(%"

+$" 2)1<)(&%&)'" ;-/&5$" $'" %$/1$(" +$" =)'2%&)'A" T6" $(%" 0" 6-" =)&(" /5(&+$'%&$6" $%"

2)11$/U-'%A" W,-'&1-%&)'" $%" 6,-%%/-2%&;&%5" +&*/'$" $%" ')2%*/'$" (,&'%$'(&=&$'%" 2$("

+$/'&7/$("-''5$("-;$2"6,)*;$/%*/$"+$"<6*(&$*/("5%-.6&(($1$'%("+)'%"6-"<6*<-/%"()'%"

)*;$/%(" 1&+&" $%" ()&/" )*" %)*%$" 6-" >)*/'5$" $'" 2)'%&'*$" ($6)'" 6$" %?<$" +,)==/$A"

W,$(($'%&$6" +$" 2$" %&((*" ($" +5;$6)<<$" -*%)*/" +$" 6-" <6-2$" +*" 1-/2J5" $%" $(%"

</&'2&<-6$1$'%" 2-/-2%5/&(5" <-/" 6-" </5($'2$" +$" /$(%-*/-'%(`" )'" $'" +5')1./$" *'$"

<$%&%$" +&N-&'$" -*%)*/" +$" 6,$(<6-'-+$3" *%&6&(5$" <)*/" 6$" +5<6)&$1$'%" +$(" %$//-(($(A"

W,)==/$" $%3" $'" 2)'(5D*$'2$3" 6-" </5($'2$" +,*(-O$/(3" ()'%" <6*(" 6&1&%5$(" D*,0" o-&'%9

d&$//$"2-/3"+-'("2$"D*-/%&$/3"6,-227("+$(";)&%*/$("',$(%"<-("2)'%/G65"<-/"+$(".)/'$("

+I-227(A"o$*6$"6-"<6-2$"$(%"/5($/;5$"-*C"<&5%)'("$%"%$//-(($(3"6$(";5J&2*6$'%"<$*;$'%"

2&/2*6$/"-*%)*/A"H$%%$"2)'=&O*/-%&)'"6&1&%$"6-"<)((&.&6&%5"+$"+5;$6)<<$1$'%"<)*/"6$("

5%-.6&(($1$'%(3" 6$("26&$'%("</5=5/-'%3"<-/%&2*6&7/$1$'%"-*C".$-*C" >)*/(3" (,&'(%-66$/"

$'"%$//-(($A""

o*/"2$%%$"<6-2$"-*C"-66*/$(" %/7("(-O$("$%"0" 6-"26&$'%76$"<6*%G%"-&(5$3"}O5$"+$"[\9a\"

-'(3"&6"?"-"%)*%"+$"1P1$"*'"5%-.6&(($1$'%"D*&"<$*%"($1.6$/"*'"<$*"$C%/-;-O-'%3"&6"

(,-O&%"+,*'"26*." 6&.$/%&'3" 6$"K50'-,"q?A"o-"</5($'2$"',$(%"<)*/%-'%"<-("(&" &'2)'O/*$"

+-'(" 2$" ($2%$*/3" 6$(" 6&.$/%&'(" -?-'%" %)*>)*/(" <6*%G%" -<<-/%$'*(" -*C" 26-(($("

(*<5/&$*/$(" koA" 8-'" g-11$3" Z\\alA" W$" 26*." </$'+" 6$" /$6-&(" +$" 6,-2%&;&%5" 0" 6-"

=$/1$%*/$" +$(" -*%/$(" 5%-.6&(($1$'%(" +I)w" </);&$'%" *'$" <-/%&$" +$" (-" 26&$'%76$A" T6"

)*;/$" 0" Z[J3" -*" 1)1$'%" +$" 6-" ()&/5$" )w" 6$(" 26&$'%(" 2)11$'2$'%" 0" D*&%%$/" 6$("

/$(%-*/-'%("$%"6-"<6-2$"0"($"+5($1<6&/"k-*C".$-*C">)*/(lA"8$/("1&'*&%"6$"p$$q9$'+3"

*'" <$*" <6*(" %G%" $'" ($1-&'$3" 6$(" 5%-.6&(($1$'%(" D*&" 'I)==/$'%" <-(" +$" /$(%-*/-%&)'"

=$/1$'%A"Y'%/$"1&'*&%"$%"ZJ"()'%")*;$/%("6$"K50'-,"q?"$%"6$(".-/(3"<$*"')1./$*CA""

j"<-/%&/"+$"ZJ3"&6"'$"/$(%$"D*$"6$"26*.3"D*&"+5<$'+"+*"/5O&1$"+$("5%-.6&(($1$'%("+$"

'*&%"$%"+$"+&;$/%&(($1$'%"k2)11$"6$("+&(2)%J7D*$(lA"W-"26&$'%76$"+*"26*.3"2)1<%-'%"

<$*"+,5%*+&-'%(")*"+$">$*'$("+$"1)&'("+$"Z^"-'(3"$(%"%)*%$=)&("-(($N";-/&5$"$%"<-("



![["

'52$((-&/$1$'%" 6&.$/%&'$Z^_A" H$2&" $(%" <-/%&2*6&7/$1$'%" ;/-&" $'" ($1-&'$3" D*-'+" 6$("

J-.&%-'%(" +*" D*-/%&$/" ;&$''$'%" </)=&%$/" +$" 6-" <-/%&$" .)L%$3" 2-/" 2,$(%" 6$" ($*6"

5%-.6&(($1$'%")*;$/%" >*(D*,0"cJ"+*"1-%&'"+-'("*'" 6-/O$"<5/&17%/$A"W$"p$$q9$'+3"

6$("5%-.6&(($1$'%("+$"'*&%"6$("<6*("</)2J$("()'%"-*C".-((&'("0"=6)%A""

Y'" /7O6$" O5'5/-6$3" <)*/" 6$(" +&;$/(" 5%-.6&(($1$'%(" (&%*5(" -*%)*/" +$" 6-" <6-2$3" 6-"

26&$'%76$"$(%"2)1<)(5$"+,J-.&%-'%("+*"D*-/%&$/"$%"+,*(-O$/("+$"<6*("+$"[\"-'(3"+)'%"

)'" <)*//-&%" D*-6&=&$/" *'$" <-/%&$" +$" E".).)("FZc\A" T6" ?" -" <$*" +$" </).671$(" )*" +$"

2)'=6&%("$'%/$"6$("+&==5/$'%$("-2%&;&%5(3"6$("*(-O$/("$%"6$("/&;$/-&'("+-'("2$"($2%$*/A"T6"

2)';&$'%"+$"(&O'-6$/"D*$" 6-"2)'=&O*/-%&)'"+$(" 6&$*C"?"$(%"<)*/"D*$6D*$"2J)($"`" &2&3"

2)11$"0"6-"8&2%)&/$"+)'%">$"<-/6$/-&"<6*("6)&'3"6,$(<-2$")w"($"+5<6)&$'%"6$("%$//-(($("

$(%" /$6-%&;$1$'%" -5/5" +-'(" 6-" 1$(*/$" )w" $66$(" ()'%" $(($'%&$66$1$'%" (*/" 6-" <6-2$"

2$'%/-6$" $%" <$*" -*"<&$+"+$(" &11$*.6$("+*" =-&%" +$" 6,5%/)&%$(($"+$(" %/)%%)&/(A" T6" ?" -"

.&$'" D*$6D*$(" 5%-.6&(($1$'%(" +-'(" 6$(" /*$(" ;)&(&'$(" D*&" ()'%" <6*(" 5%/)&%$(" $%"

<$*;$'%" /5()''$/3" 2$<$'+-'%3" 2$66$(92&" '$" ()'%" <-(" <&5%)''$(3" 6$(" ;5J&2*6$'%"

<$*;$'%"(%-%&)''$/3"$%"6$("%/)%%)&/("()'%"%$66$1$'%"<$*"6-/O$("D*,&6"',$(%"<-("<)((&.6$"

+,?"&'(%-66$/"+$("%-.6$("$%"+$("2J-&($(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z^_"g,-</7("*'"$'%/$%&$'"1$'5"-;$2"6$"+>"+$"6,5%-.6&(($1$'%"$'")2%)./$"Z\!["
Zc\"H$%%$"$C</$((&)'"E".).)"F"'I-"<-("+$";-6$*/"(*/"6$"<6-'"(2&$'%&=&D*$"1-&("$66$"/$';)&$"0"
*'$" 2-%5O)/&$" +$" <)<*6-%&)'" -(($N" .&$'" &+$'%&=&5$" $%" $(%" +)'2" <6*(" (&1<6$" 0" $1<6)?$/"
D*,*'$" 6&(%$" +$" D*-6&=&2-%&=(A" 8)&/" 0" 2$" </)<)(" *'" $'%/$%&$'" +$(" 5<)*C" d&'U)'9HJ-/6)%"`"
E"b*-'%" 0" 6,-<<$66-%&)'" +$" .)*/O$)&(9.)J71$(" ()*(" 6$" 2)'+$'(5" -*((&" <$*" 565O-'%"
D*,-2-+51&D*$" +$" y.).)y3" $66$" 2)//$(<)'+" .&$'" 0" *'$" <)<*6-%&)'3" 1)%$*/" +$" 6-"
O$'%/&=&2-%&)'A"H$%%$"+5')1&'-%&)'3";$'*$"+$("B%-%(9i'&(3"=-&%"$66$"-*((&"</).671$"`"$66$"1$%"
6$"+)&O%"(*/"6-"+&==&2*6%5"+$"%/)*;$/"+-'("6$";)2-.*6-&/$"*'"%$/1$"<)*/"+5(&O'$/"*'"O/)*<$"
D*&" /$';)&$" 0" *'$" 1*6%&<6&2&%5" +$" <-/-17%/$(" 6$" +5=&'&((-'%A"F" kZ\\]A" W$(" <5/&<J5/&D*$("
;)*("<-/6$'%A"'tZ^A"J%%<`{{pppA6$(<$/&<J$/&D*$(A)/O{-/%&26$A<J<[h&+�-/%&26$�^^@"lA"



![a"

"

m&O*/$"^A "8*$"-5/&$''$"+$"6-"<6-2$"+$("HJ-/%/)'("k()*/2$":))O6$"1-<l"

W$"D*-/%&$/"+$("HJ-/%/)'("$(%"2)'(&+5/5"2)11$"*'"D*-/%&$/"(S/3"1)&'("+$"[�"+$("

$'D*P%5(" 6$" +&($" +-'O$/$*C" 6-" '*&%A" V'" ?" /$%/)*;$" *'$" 2$/%-&'$" 1&C&%5"

O5'5/-%&)''$66$" <-/1&" 6$(" *(-O$/(" )22-(&)''$6(A" H$<$'+-'%3" 6,-%%/-&%" <)*/" 2$"

D*-/%&$/"-*O1$'%$"-;$2" 6,}O$"+$("$'D*P%5(`" &6" =-&%"<-/%&$"+$("D*-/%&$/(" =-;)/&("+$("

<6*("+$"Z^"-'("$%"(*/%)*%"+$("<6*("+$"a\"-'(A"W$"</)=&69%?<$"+,*'"*(-O$/"/5O*6&$/"$(%"

*'" -2%&=" +$" a\" -'(" )*" <6*(3" $'" 2)*<6$" $%" ($" +5=&'&((-'%" 2)11$" 5%-'%" 0" 6,-&($"

=&'-'2&7/$1$'%A"H$6-" 2)//$(<)'+3" 0"<$*"+$" 2J)($"</7(3" -*"</)=&69%?<$"+$("*(-O$/("

+$("D*-/%&$/("O$'%/&=&5(")*"-?-'%" =)/%$1$'%"$'%-15"2$"</)2$((*(A"o$6)'" 6,-;-'25$"

+*"</)2$((*("$%"6,)==/$"</)<)(5$3"6$"</)=&6"+$("*(-O$/("<$*%"P%/$"*'"<$*"<6*(">$*'$"

$%"1)&'("-&(5A"

"

m&O*/$"cA j%%/-&%"<)*/"6$"D*-/%&$/"+$("HJ-/%/)'("6$"()&/3"($6)'"6,}O$"



![^"

JH))2=)FC=JB)ZBK>=>E)2=D=KO;B)B@)C=)FC=JB)E;).=C=?G)

d-/1&" 6$(" 6&$*C" +)'%" 6-" 1*%-%&)'" $(%" -2J$;5$3" *'$" +$(" 2)'(%-'%$(" -*" '&;$-*" +*"

/5-15'-O$1$'%" +$" 6,$(<-2$" $(%" +$" /5+*&/$" )*" +$" (*<</&1$/" 6-" <6-2$" 6-&((5$" -*C"

;)&%*/$(" -=&'" +I)==/&/" <6*(" +,$(<-2$(" -*C" <&5%)'(A" d6*(" 2$%%$" %$'+-'2$" $(%" O/-'+$3"

<6*(" 6,-%%/-2%&;&%5" ($" +5;$6)<<$3" +,)w" 6-" +&==5/$'2$" 5;)D*5$" 0" </)<)(" +$(" +$*C"

D*-/%&$/(" </525+$11$'%" </5($'%5(A" j</7(" 2$(" D*-/%&$/(" +$" o-&'%9d&$//$" $%" +$("

HJ-/%/)'(3"+$*C"-*%/$("6&$*C"()'%"2-/-2%5/&(%&D*$("+$("2)'(5D*$'2$("')2%*/'$("+$"

2$"%?<$"+$"1*%-%&)'"`"6-"<6-2$"m$/'-'+"W-=-/O*$"$%"6-"<6-2$"+*"d-6-&(A"f)*%$("+$*C"

(&%*5$(" $'" .)/+*/$" +$" o-&'%9d&$//$3" +$" <-/%" $%" +,-*%/$" +*" 2)*/(" j6(-2$9W)//-&'$3"

$66$(" ()'%" +&(%-'%$(" +,$';&/)'" [\\"17%/$(A" g-'(" 6$(" +$*C" 2-(3" $%" 2)11$" <)*/" 6$"

D*-/%&$/"o-&'%9d&$//$3"6$("1P1$("2-*($("</)+*&($'%"6$("1P1$("$==$%("`"6-"/5+*2%&)'"

2)'(&+5/-.6$" +$" 6-" 2&/2*6-%&)'" -*%)1).&6$" <$/1$%" -*C" <&5%)'(" +$" =6}'$/" $%" -*C"

2)11$/U-'%(" +,$C<6)&%$/" 6-" <6-2$Zc!n" 2$(" 6&$*C" +$" <-((-O$" ()'%" +$;$'*(" +$(" 6&$*C"

+,-'2/-O$A" H$" '$" ()'%" <6*(" 6$(" ;5J&2*6$(" D*&" ?" (%-%&)''$'%3" 2)11$" 2,5%-&%" 6$" 2-("

-*<-/-;-'%3"$'"*%&6&(-'%"2$("$(<-2$("2)11$"<-/q&'O3"1-&(" 6$("<&5%)'("D*&"($"()'%"

/5-<</)</&5("6$("6&$*CA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc!"g-'("6$"2-(")w"&6(")'%"*'$"-*%)/&(-%&)'3"2$"D*&"',$(%"<-("6$"2-("<)*/"%)*("



![c"

"

H-/%$"]"`" "W$("5%-.6&(($1$'%(")*;$/%("6$"()&/"<6-2$"+*"d-6-&("$%"<6-2$"m$/'-'+"
W-=-/O*$"

W$("+$*C"<6-2$("2)''-&((-&$'%"*'$"-2%&;&%5"')2%*/'$"(&1&6-&/$"-;-'%"6$("%/-;-*C`")'"

?"%/)*;-&%"D*$6D*$(".-/("$%"/$(%-*/-'%(3"(*/%)*%"=/5D*$'%5("<-/"+$("J-.&%*5("$%"+$("

5%*+&-'%(3" -(($N" <$*" <-/" +$(" %)*/&(%$(A" j;-'%" 6$(" %/-;-*C3" 2$(" <6-2$(" '$"

.5'5=&2&-&$'%" <-(" +I*'$" &+$'%&%5" -*((&" 1-/D*5$" D*,-*>)*/+,J*&A" g*" =-&%" +*" %/-=&2"

-*%)1).&6$3"$66$("'$"</5($'%-&$'%"-*2*'"-%)*%"+$"<6*("D*$" 6$("/*$("-6$'%)*/"+-'("



![@"

6$(D*$66$(" ($" /5<-/%&((-&$'%" 6$(" 5%-.6&(($1$'%(A" H$" ',$(%" D*$" +$<*&(" 6$("

%/-'(=)/1-%&)'(" 1)/<J)6)O&D*$(" +$(" 6&$*C" D*$" +$" ')*;$-*C" 5%-.6&(($1$'%(" (I?"

()'%"&1<6-'%5("$%3"-;$2"6$"%$1<(3"D*$"6,&+$'%&%5"+$"2$("+$*C"<6-2$("(,$(%"=)/O5$A"

" "

" "

dJ)%)"a"`" W-" <6-2$" +*" d-6-&(3" -;-'%" kZ\\]l" $%" -</7(" 6$(" %/-;-*C" kZ\!\l" k<J)%)("`" RA"
f)2J$<)/%l"

H$("+$*C" $(<-2$(" )'%" 5;)6*5"+$"1-'&7/$" -(($N" (&1&6-&/$" $%" ($" ()'%" %)*(" 6$(" +$*C"

$1.)*/O$)&(5(A" o*/" 6-" <6-2$" +*" d-6-&(" ($" %/)*;$" +5()/1-&(" *'$" +&N-&'$"

+,5%-.6&(($1$'%("+$" 6)&(&/"')2%*/'$"2)'(&+5/5("2)11$"E"./-'2J5(FZcZ3" 2I$(%909+&/$"

2)//$(<)'+-'%" 0" 6-" %$'+-'2$" -2%*$66$" <)*/" *'$" 26&$'%76$" ($'(&.6$" $%" &'=)/15$" +$"

2$%%$"E"1)+$"FA"W$("*(-O$/("$%" $'D*P%5("-<</52&-'%" 2$(" 6&$*C" ()'%"<)*/".$-*2)*<"

+$(" >$*'$(" -2%&=(3" -*%)*/"+$" 6-" %/$'%-&'$A" T6" ?" -" -(($N"<$*"+$"+5.)/+$1$'%(" +$" 6-"

<-/%" +$" 6-" 26&$'%76$3" 2$<$'+-'%" 2$/%-&'(" /&;$/-&'(" ($" <6-&O'$'%" +$(" '*&(-'2$("

()')/$(" </);)D*5$(" <-/" 6$*/" </5($'2$A" Y'" 2)'(5D*$'2$3" 6-" 1*'&2&<-6&%5" 6&1&%$"

=)/%$1$'%" 6$(" -*%)/&(-%&)'(" +,$C<6)&%-%&)'" +$" %$//-(($" $%" 2$%%$" (&%*-%&)'" $'%/-L'$"

<-/=)&("*'"%/-&%$1$'%"D*&"<$*%"<-/-L%/$"&'5O-6"$'%/$"6$("/$(%-*/-%$*/(A"H$%"$C$1<6$"

$(%"$1.651-%&D*$"+$"6,-1.&;-6$'2$"+$"6-"<)(&%&)'"+$"6-"1*'&2&<-6&%5"0"</)<)("+$("

$==$%("D*,$'%/-L'$'%"6$("1*%-%&)'("+)'%"$66$"$(%"$'"O/-'+$"<-/%&$"/$(<)'(-.6$A"j&'(&3"

(*/"6-"<6-2$"+*"d-6-&(3"6$"/$(<)'(-.6$"+*".-/"E"2J$N"m/$+"F"+&(<)($"+$"6,-*%)/&(-%&)'"

+,$C<6)&%$/"*'$" 6-/O$" %$//-(($"+*/-'%" %)*%$" 6-" >)*/'5$"$%" 6-" ()&/5$3" %-'+&("D*$" 6$("

</)</&5%-&/$("+$"6,5%-.6&(($1$'%"6&1&%/)<J$3"6$".-/"0";&'"E"6-"d&$"H)6$%%$"F3")*;$/%"&6"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZcZ"V'"<$*%"6&(%$/"+$*C".-/("0";&'3"+$*C"./-(($/&$(3"*'$"/G%&(($/&$3"*'"/$(%-*/-'%"</)<)(-'%"
*'$" E"2*&(&'$" +*" 1-/2J5"F" k2$" D*&" ($" ;$*%" (&O'&=&$/" E"-;$2" +$(" </)+*&%(" =/-&("Fl" $%" *'$"
O*&'O*$%%$"0"=/*&%("+$"1$/A"



![]"

?" -" D*$6D*$(" 1)&(3" ',)'%" 6,-*%)/&(-%&)'" +,$'" $C<6)&%$/" *'$" ($*6$1$'%" +$" !!J" 0"

!^JZc[A""

H)11$" >$" 6,-&"+5>0"5;)D*53" 6-"<)6&%&D*$"+$"/5');-%&)'"+$" 6,J?<$/92$'%/$".)/+$6-&("

<-(($" <-/" 6-" <&5%)'&(-%&)'" $%" 6,$1.$66&(($1$'%" +$(" D*-/%&$/(A" W-" 2)'(5D*$'2$"

</$1&7/$" $(%" +$" /$'=)/2$/" 6,-%%/-2%&;&%5" +$(" ($2%$*/(" 2)'2$/'5(" $%" 2$3" 0" %)*(" 6$("

'&;$-*C3"D*$"2$"()&%"<)*/"6$("&';$(%&(($*/("&11).&6&$/(")*"2)11$/U-'%(3"<)*/"6$("

<-/%&2*6&$/(" D*&" ()*J-&%$'%" ?" J-.&%$/" $%" <)*/" 6$(" (&1<6$(" *(-O$/(3" .)/+$6-&(" $%"

%)*/&(%$(" D*&" ;&$''$'%" ?" =6}'$/" )*" 2)'()11$/" 6,)==/$" </)<)(5$" <-/" 6$("

2)11$/U-'%(A" W$(" *(-O$/(" ()'%" $'" +$1-'+$" +$" <)*;)&/" -225+$/" 0" 2$(" $(<-2$("

<*.6&2("-*((&".&$'"6$">)*/"D*$"6-"'*&%3")*"+*"1)&'("$'"()&/5$A"j&'(&3"-</7("6-"=&'"+$("

%/-;-*C3" 6$(" -*%)/&(-%&)'(" <)*/" 6,$C<6)&%-%&)'" +$" %$//-(($(" )*" <)*/" 6,)/O-'&(-%&)'"

+,-'&1-%&)'("$'"()&/5$"2)11$"6$("2)'2$/%("$'"<6$&'"-&/")'%"+I-.)/+"5%5").%$'*$("

-;$2" =-2&6&%5A" d*&(3" <6*(" 6,)==/$" $C&(%-&%" $%" 5%-&%" ;-/&5$3" <6*(" 6,-%%/-2%&)'"O/-'+&((-&%A"

j</7("D*$6D*$("1)&("$%"<-/%&2*6&7/$1$'%"-</7("6$"</$1&$/"</&'%$1<("$%"6$"</$1&$/"

5%5" (*&;-'%" 6-" =&'" +$(" %/-;-*C3" 6$(" <6-&'%$(" +$" 6-" <-/%" +$(" /&;$/-&'(" -*</7(" +$("

($/;&2$(" +$" 6-" 1-&/&$" )'%" -==6*5" $%" 2)11$'25" 0" P%/$" </&($(" $'" 2)1<%$3" 2)11$"

6,&66*(%/$"2$%%$"&'%$/;&$p"+$"6,-+>)&'%"-*"1-&/$"$'"2J-/O$"+$"6-";&$"*/.-&'$"$%"+$"6-"

2))/+&'-%&)'"+$"6-"<)6&%&D*$"+$"</)C&1&%53"#AWA"g-;&+"`"

E"H$%%$"-==-&/$"$(%"(&1<6$"$%"6&1<&+$"n"=&'"Z\!Z3"6$("J-.&%-'%("+$"6-"

<6-2$"+*"d-6-&(")'%"&'%$/<$665"j6-&'"#*<<5"$%"1)&91P1$"<)*/"')*("

(&O'-6$/" 6$*/" /-(96$9.)6" 2)'2$/'-'%" 6-" </)6&=5/-%&)'" +$(" %$//-(($("

(*/"6-"<6-2$"$%"6$("'*&(-'2$("()')/$("D*,$66$"&1<6&D*$A"s)*("-;)'("

+)'2" </&(" 6-" +52&(&)'" +$" '$" <6*(" -22)/+$/" +,-*%)/&(-%&)'"

+,&'(%-66-%&)'"+$"')*;$66$("%$//-(($(A"FZca"

o*&%$" 0" 2$(" <6-&'%$(3" -</7(" D*$6D*$(" 1)&(" +$" 6&.$/%53" 6,$'2-+/$1$'%" +$" 6-" ;&$"

')2%*/'$"$(%"+$;$'*"<6*(" (%/&2%3" 6$(" 2)'2$/%("'I5%-'%"<-/"$C$1<6$"+5()/1-&("<6*("

-*%)/&(5(" (*/" 6-"<6-2$"mA" W-=-/O*$" $'"+$J)/("+$" 6-" =P%$"+$" 6-"1*(&D*$A" W$" 2-("+$("

%$//-(($(" 2&%5" <6*(" J-*%" $(%" 5O-6$1$'%" &'(%/*2%&="`" E"2J$N" m/$+"F" ;)&%" ()'"

-*%)/&(-%&)'"/$')*;$65$"%)*("6$("-'("2-/"6-"1-&/&$"',-"<-("+$"/-&()'";-6-.6$"+$"6*&"

/$%&/$/A"Y'"$==$%3".&$'"D*,-%%/-2%&;$"$%"%/7("=/5D*$'%5$3"6-"<6-2$"+*"d-6-&("'$"2)''-L%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc["8)&/"-''$C$"koV"+*"![{]{"!a3""E"R/-("+$"=$/"$'"%$//-(($"Fl"
Zca"T+$1"



![_"

D*$"/-/$1$'%"+$("+5.)/+$1$'%("+$"6-"<-/%"+$"6-"26&$'%76$"+$("5%-.6&(($1$'%(3"6$*/"

($*6"%)/%"5%-'%"+,P%/$"</5($'%("$%"+$"+&(2*%$/A"H$("52J)("+$";)&C"()'%"+$("/5;56-%$*/("

+$("</-%&D*$("')2%*/'$(3" 6$("/$'+$'%"/5$66$("$'"D*$6D*$"()/%$3"$%"($/;$'%"-&'(&"+$"

</5%$C%$("-*"+526$'2J$1$'%"+$"%$'(&)'("-;$2"6$("/&;$/-&'(A"W-"=/)'%&7/$"$(%"=-&.6$"$%"

(*.>$2%&;$" <)*/" D*,*'" ./*&%" +$;&$''$" *'$" '*&(-'2$" -&'(&" 2)11$" 6$" 1)'%/$"

WA"`e)*66$-*9R$/O5"`"

E"b*-'+" )'" +&%" ./*&%(3" )'" <$'($" <6*%G%" '*&(-'2$(3" OP'$(" )*"

;&./-%&)'(A" M-&(" 6$(" ()'(" =)'%" <-/%&$" +$" ')%/$" ;&$" D*)%&+&$''$3"

-<<-/-&(($'%" 6&5(" 0"')("1)+$("+$";&$A" W-" /*$"$(%"*'" /5($/;)&/"+$"

<$/2$<%&)'(3" +$" ($'(-%&)'(3" +$" /$</5($'%-%&)'(" D*&" $'O6).$'%" 6$"

+)1-&'$"()')/$AAA6-"/*$"2)'(%&%*$"*'"$';&/)''$1$'%"D*&"2)'(%&%*$"

+$("=)/1$("()')/$("D*&"<-/6$'%"+$"()&"$%"+$("-*%/$(A"W$("./*&%("+$"

6-"/*$"</)+*&($'%"+$"6I*/.-'&%5A"FZc^A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc^"WA"e)*66$-*9R$/O5AZ\\aA<"_!"



!a\"

"

dJ)%)"^"`" g$("%$//-(($("d6-2$"+*"d-6-&("kHJ$N"m/$+"$'"J-*%l"k!_{!\{![3"\\J!^l"

s5-'1)&'(3" <)*/" (-%&(=-&/$" 5O-6$1$'%" 6$(" /&;$/-&'(" 152)'%$'%(3" 6)/(" +*"

2J-'O$1$'%" +$" </)</&5%-&/$" +$" E"6-" d&$" H)6$%%$"F3" 6,-*%)/&(-%&)'" +,$C<6)&%-%&)'"

>*(D*,-6)/(" +5%$'*$" ',-" <-(" 5%5" /$')*;$65$A" d)*/" /5(*1$/3" 6$(" -*%)/&%5("

1*'&2&<-6$("<$/1$%%$'%"6,$C<6)&%-%&)'"+,*'$"%$//-(($"<)*/"(-%&(=-&/$"6$"2)11$/U-'%"

$%"6-"+$1-'+$"+$("*(-O$/("$%"$'"/$=*($"*'$"-*%/$"0"Z1"<)*/"(-%&(=-&/$"6$("/&;$/-&'(A"

j*"=&'-63"%)*%"6$"1)'+$"$(%"152)'%$'%`"6$("2)11$/U-'%("D*&"($"($'%$'%"65(5("$%"'$"

E"T,45"B&)"'("*+-TT1("F3"6$("*(-O$/("D*&"'$"%/)*;$'%"<-("+$"<6-2$"$'"%$//-(($"$%"',)'%"

<-(" 6$" 2J)&C" +$" 6,5%-.6&(($1$'%" (,&6(" ;$*6$'%" P%/$" +$J)/(3" $%" 6$(" /&;$/-&'(" D*&"



!a!"

%/)*;$'%" D*$" 6$(" %$//-(($(" $C&(%-'%$(" 6$" ()&/" ()'%" +$" %/)<A" W,5D*&6&./$" $'%/$" 6$("

+$1-'+$(" +$(" +&==5/$'%$(" 2-%5O)/&$(" +,*(-O$/(" ',-" <-(" $'2)/$" 5%5" %/)*;5" 0"

R)/+$-*CA"MP1$"+$("($2%$*/("2)11$"6-"<6-2$"+*"d-6-&(3"D*&"'$"($1.6$'%3"-"</&)/&3"

<-("<)($/"+$"</).671$3"()'%"+$;$'*("6$"%J5}%/$"+$"%$'(&)'(A"

W-"(&%*-%&)'"+$"6-"<6-2$"m$/'-'+"W-=-/O*$"+&==7/$"*'"<$*"'5-'1)&'("2-/"$66$"-%%&/$"

*'$"26&$'%76$"<6*(" >$*'$3"D*&" ()/%"<6*(" %-/+3"D*&" (,$'&;/$"<6*("$%"D*&"$(%"+)'2"<6*("

./*?-'%$A"g$"<6*(3" (-" 2)'=&O*/-%&)'" $(%" %$66$3" D*$" 6,$==$%" +$" /5()''-'2$" ?" $(%" <6*("

&1<)/%-'%"k;)&/"m&O*/$"@lA""

"

m&O*/$"@A W-"d6-2$"mA"W-=-/O*$3"$'2-&((5$"$'%/$"6$("&11$*.6$("k()*/2$"`":))O6$"

1-<l"

d/$(D*$"%)*("6$("5%-.6&(($1$'%("</5($'%("-*%)*/"+$"6-"<6-2$"($"()'%"&'(%-665("+$<*&("

6$(" /5');-%&)'(A" o$*6(" E"6$" .-/" +*" 2J-6$%"F" $%" E"6,j<)66)"FZcc" $C&(%-&$'%" -*<-/-;-'%A"

H,$(%"+,-&66$*/("2$"+$/'&$/"D*&"+/-&'$" 6,$(($'%&$6"+$" 6-" 26&$'%76$"+$" 6-"<6-2$A" T6" 5%-&%"

+5>0"<)<*6-&/$"<)*/"*'$"=/-'O$"+$"6-"<)<*6-%&)'"-;-'%"6$("%/-;-*C"2-/"&6"</)<)(-&%"

*'$"-1.&-'2$"*'"<$*")/&O&'-6$"<-/"/-<<)/%"-*C"-*%/$(".-/("+$"6-";&66$Zc@A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zcc"j")*;$/%"$'"!__@"
Zc@"M*(&D*$"+$"(%?6$"=*'q9()*63".&66-/+3"6*1&7/$"%-1&(5$"$%"/J*1"-//-'O5"$'"(<52&-6&%5A"



!aZ"

"

dJ)%)"c"`" WIj<)66)3"<6-2$"m$/'-'+"W-=-/O*$"k!_{!\{![3"\\J[\l"

H$"2)'2$<%"-%%&/-&%"(*/%)*%"+$("%/$'%$'-&/$("$%"<$*"+$">$*'$("5%*+&-'%(A"W$".-/"5%-&%"

<)<*6-&/$3" -*" ($'(" +,-%%/-2%&=3" +$" /5<*%5" +-'(" ()'" O$'/$3" 1-&(" <-("E"./-'2J5"F"

2)11$" &6" <$*%" 6,P%/$" -*>)*/+,J*&A" T6" 5%-&%" .$-*2)*<"1)&'(" =/5D*$'%53" &6" -;-&%" *'$"

26&$'%76$" +,J-.&%*5(" D*&" -<</52&-&%" 6,-1.&-'2$" 2-61$" $%" =$*%/5$A" T'%$/'$%" <$/1$%"

+,-225+$/"0"+$("2)11$'%-&/$("(*/"2$" 6&$*"+)'%"2$/%-&'("/$1)'%$'%"0"Z\\!A"o*/" 6$"

(&%$"+$"H&%?;)CZc]3"&6"$(%"<)((&.6$"+$"6&/$"2$"2)11$'%-&/$"+$"6-"<-/%"+,*'"&'%$/'-*%$"

}O5"+$"[\"-'("0"6,5<)D*$"`"

C):IJ)KLMNIO"kd)(%5"6$"Za{\_{Z\\!l"

o&%*5" </7(" +*" 2)*/(" j6(-2$" W)//-&'$3" 6Ij<)66)" $(%" *'" <$%&%" .-/"

(?1<-"(-'("</5%$'%&)'"x"R)''$"1*(&D*$"<-(" %/)<" =)/%$3"2)1<%)&/"

2$'%/-63".&66-/+3"52/-'"O5-'%AAA"H))6xxxx"F"

T6" $(%" &'%5/$((-'%" +$" /$1-/D*$/" 2)11$'%" 6,&'%$/'-*%$" (&%*$" 6$" .-/A" T6" '$" =-&%" <-("

/5=5/$'2$" 0" 6-" <6-2$" mA" W-=-/O*$" +)'%" .$-*2)*<" +$" R)/+$6-&(" &O')/-&$'%" 6$" ')1"

-;-'%" (-" /5');-%&)'3"1-&(" -*" 2)*/(" j6(-2$" W)//-&'$" D*&" $(%" *'" -C$" &1<)/%-'%" $%"

2)''*" +-'(" 6$" 2$'%/$9;&66$A" H$%%$" <$/()''$" }O5$" +$" [\" -'(" -<</52&$" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc]"o&%$"&'%$/'$%"D*&"/5<$/%)/&$"$%"/$'($&O'$"(*/"6$("6&$*C"+$"()/%&$"



!a["

2-/-2%5/&(%&D*$("+52/&%$("</525+$11$'%3"2$"D*&"',$(%"<-(" 6$"2-("+,*'"-*%/$"*(-O$/"

}O5"+$"Z!"-'("$'"Z\\!"D*&"-"<)(%5"6,-;&("(*&;-'%"`"

C):IJ)PJQN)RISMT)O"kd)(%5"6$"Z_{!!{Z\\!l"

s$";)*("-%%$'+$N"<-("0"*'$"15O-"-1.&-'2$"+-'("2$".-/3" &2&"2I$(%"

<6*%G%" 2-61$" x" W$" (%-==" $(%" (?1<-" (-'(" <6*(" $%" <-/-L%" <-(" %/7("

1)%&;5A"F"

H)'2$/'-'%" 6-" <5/&)+$" -;-'%" 6$(" %/-;-*C3" )'" <$*%" 5O-6$1$'%" %/)*;$/" 6$("

+$(2/&<%&)'("$%"-;&("(*&;-'%("`"

E"d)*/"*'".&66-/+")*"*'";$//$"kd)(%5"6$"!]{\^{Z\\cl"

HI$(%" *'" .-/3" D*&" =-&%" 6I-'O6$" +I*'$" /*$A" T6" ?" -" +$(" O/-'+$(" ;&%/$(3"

1-&(" 6I-1.&-'2$" $(%" <6*%G%" =$*%/5$A" HI$(%" *'" +$" 2$(" .-/(" )w" 6I)'"

$'%/$"+-'("*'"'*-O$"+$"=*15$"$%")'";)&%"6$("O$'("-22)*+5("-*".-/"

)*">)*$/"-*".&66-/+A"F"

E"o?1<-"kd)(%5"6$"!!{\]{Z\\@l"

W$" 2-+/$"$(%" 2J-6$*/$*C3" 6$"<$/()''$6" (?1<-3".)''$"-1.&-'2$3" &6"

$(%" -O/5-.6$" +$" ;$'&/" ?" .)&/$" *'$" .&7/$" -;$2" 6$(" -1&(" x" W$" O$'/$"

+I$'+/)&%" (&1<6$3" (-'("</5%$'%&)'3" -O/5-.6$")w" &6" =-&%".)'";&;/$3" 0"

6I-'2&$''$"x"F"

W,-1.&-'2$" </)<)(5$" -" <$*" 2J-'O5" <)*/" 2$" D*&" $(%" +$" 6,)==/$" 1*(&2-6$" $%" +$("

.)&(()'(" 1-&(" 2$/%-&'(" -'2&$'(" J-.&%*5(" +*" .-/" '$" ($" /$%/)*;$'%" <-(" +-'(" 6-"

')*;$66$"26&$'%76$A"H$66$92&"$(%"$'"1)?$''$".&$'"<6*(">$*'$"$%"6$("26&$'%("<6*("}O5("

()'%"+$;$'*("E".).)"FA""

C)&QKPISUVT)O"kd)(%5"6$"Z@{\]{Z\\_l)

j;-'%"2$%"5%53"2$%"$'+/)&%"5%-&%"*'"+$"1$("b:"<)*/"+$("()&/5$("$'"

%$//-(($" kD*&" +)''$" (*/" *'$" <6-2$" /5');5$" %/7(" -O/5-.6$l" )*" 0"

6I&'%5/&$*/"2-65$"+-'("*'";&$*C"2-'-<5"+5=)'25"$'"2*&/A"R-/"$'".)&("

-*((&"&1<)(-'%"D*$"($("($/;$*/(3"$%"1)>&%)")w")'"($'%";/-&1$'%"6$"

O)S%" +*" /J*13" >$" (*&(" -*>)*/+IJ*&" *'" <$*" +5U*$A" 8&2%&1$" +$" ()'"

(*227(3"&6"-22*($"+I*'$"26&$'%76$".$-*2)*<"%/)<"')1./$*($"0"1)'"

O)S%" $%" +I*'" -*%/$" (%-'+&'O3" <$*%9P%/$" *'" <$*" <6*(" yO*&'+5yA" g*"



!aa"

2)*<" &6" +$;&$'%" +&==&2&6$" +I).%$'&/" *'$" %-.6$" $'" %$//-(($3" $%"

2)11-'+$/"-*".-/"+$;&$'%"</$(D*$"1&((&)'"&1<)((&.6$"x"k�lA"F"

i'" +$(" /$</)2J$("1->$*/(" /$2*$&66&(" -*</7(" +,*(-O$/(" k-'2&$'(" $%" -2%*$6(l" $(%" 6-"

=)*6$A"W$"(*227("+*"6&$*"$(%"%$6"+$<*&("6$("/5');-%&)'("D*,&6"$(%"+&==&2&6$"+,-225+$/"-*"

.-/"<)*/"2)11-'+$/"$%"$'2)/$"<6*("+,-;)&/"*'$"<6-2$"-((&($"0"6,&'%5/&$*/")*"$'"$'"

%$//-(($A" H$%%$" %$//-(($" $(%" -*((&" *'" </).671$" /52*//$'%A" Y%" 60" -*((&3" 6-"

2)'=&O*/-%&)'" +$(" 6&$*C" -" *'$" &'2&+$'2$" (*/" 6$(" <)((&.&6&%5(" )==$/%$(" -*C"

2)11$/U-'%("$%"-&'(&"(*/"6$("</-%&D*$("+$("*(-O$/(A""

g-'(" 6$" 2-(" </5($'%3" 6)/(D*$" 2$" D*&" ($/;-&%" +$" <-/q&'O" -" 5%5" %/-'(=)/15" $'" *'$"

$(<6-'-+$"<&5%)''$3" &6"-"5%5"2)'($/;5"*'"<-((-O$"<)*/" 6$(";)&%*/$(A"R&$'"D*$" %/7("

<$*" <-((-'%$3" 2$%%$" /*$" <-(($" $'%/$" 6,j<)66)" $%" 6-" <6-2$3" 6&1&%-'%" 6-" %$//-(($" 0" 6-"

6-/O$*/" +*" %/)%%)&/3" 6$(" 5%-.6&(($1$'%(" ',-?-'%" <-(" 6,-*%)/&(-%&)'" +$" =-&/$"

E"+5.)/+$/"F"6$*/"%$//-(($("(*/"6-"<6-2$A"W$".-/"<$*%"-&'(&"+&(<)($/"*'$"1)&'("+,*'$"

+&N-&'$"+$"<$%&%$("%-.6$("/)'+$("(*/"6$"%/)%%)&/"-;$2"D*$6D*$("2J-&($("<-/"%-.6$A"H$6-"

$(%" 6)&'"+,P%/$"(*==&(-'%"<)*/"(-%&(=-&/$"6-"26&$'%76$"+,-*%-'%"D*$"(&"*'"26&$'%"+5(&/$"

P%/$"+$J)/("-;$2"()'";$//$3"k2-/"&6"-"2J-*+")*"<)*/"=*1$/"<-/"$C$1<6$l3"&6"'$"<$*%"

6$"=-&/$"D*$"(,&6"-"*'$"%-.6$"$'"%$//-(($A"T6"$(%"&'%$/+&%"+$"()/%&/"-;$2"*'";$//$"(-'("

P%/$"-((&(3"2$"0"D*)&";$&66$'%"6$("$1<6)?5("+*".-/A""

H$%%$"(&%*-%&)'"$'%/-L'$"+$("%$'(&)'("$'%/$"26&$'%("$%".-/1$'A"W$(".-/1$'"<-(($'%"

6$*/" %$1<(" 0" /-<<$6$/" 0" 6,)/+/$" 6$(" 26&$'%(" D*&" ()/%$'%" +*" .-/" <)*/" 5;&%$/" %)*%"

</).671$" -;$2" 6$(" /&;$/-&'(3" 6-" <)6&2$" $%" 6$(" /$</5($'%-'%(" +$" 6-"1-&/&$" `" &6(" =)'%"

/$(<$2%$/" 6$(" 6&1&%$("+$" 6,-*%)/&(-%&)'"+)'%" &6("+&(<)($'%3"-=&'"+,5;&%$/"+$"/$2$;)&/"

+$("-1$'+$("$%"(*/%)*%"+,P%/$"2)'%/-&'%("0"6-"=$/1$%*/$"-+1&'&(%/-%&;$A"W$("26&$'%("

'$"2)1</$''$'%"<-("%)*>)*/("D*,&6("'$"<$*;$'%"<-("<)($/"6$*/";$//$"(*/"*'$"%-.6$"

$'"%$//-(($"(,&6("',)'%"<-("+$"2J-&($A"o-'("6$("<6-&'%$("+$("/&;$/-&'("$%"(&"6-"<)6&%&D*$"

1*'&2&<-6$"5%-&%"<6*("%)65/-'%$"D*-'%"0" 6-";&$"')2%*/'$"+*"2$'%/$9;&66$3" 6,j<)66)"$%"

6$(" 5%-.6&(($1$'%(" (&%*5(" -*%)*/" +$" 6-" <6-2$" <)*//-&$'%" -;)&/" +$(" %$//-(($(" .&$'"

<6*("O/-'+$("(*/"6,$(<6-'-+$3"+,-*%-'%"<6*("D*$"6$("2)'2$/%("',?"()'%"<6*("-*%)/&(5(A"

W-" D*$(%&)'" (,$(%" +,-&66$*/(" <)(5$" *'" %$1<(" 2-/" 6$(" /&;$/-&'(" ($" <6-&O'-&$'%"

5O-6$1$'%" +$" 6-" </5($'2$" +$" ogm" $%" +,&'+&;&+*(" 2)'()11-'%" +$" 6,-62))6" (*/" 6-"

<6-2$A" T6" -;-&%" -6)/(" 5%5" $';&(-O5" +,-*%)/&($/" 6$(" %$//-(($(" -=&'" D*,$66$(" )22*<$'%"

6,$(<-2$3"+$"6$"</&;-%&($/"$'"()11$"<)*/"$1<P2J$/"6$("<)<*6-%&)'(""E"&'+5(&/-.6$("F"

+,?"P%/$A"



!a^"

j"R)/+$-*C3" E"=-&/$" 6-" =P%$"F" </$(D*$" %)*%$" 6-" '*&%" <)*/" 6-" =P%$" +$" 6-"1*(&D*$" )*"

<)*/" 6$" /5;$&66)'"+$" 6-" o-&'%" o?6;$(%/$" /$(%$"'5-'1)&'(" %)65/5"W$("+5.)/+$1$'%("

()'%" -*%)/&(5(" D*-'+" &6(" ()'%" +52&+5(" $%" $'2-+/5(A" H,$(%" 6$" </&'2&<$" +*" 2-/'-;-63"

6,&';$/(&)'" %$1<)/-&/$" +$(" /G6$(" <$/1$%" +$" /$'=)/2$/" 6-" 2)J5(&)'" ()2&-6$" $%" +$"

1-&'%$'&/" 6,)/+/$" 6$"/$(%$"+$" 6,-''5$`"!"<()" TO5()",45"B,01"305"'("19&TT-12(1" $F,1'1("

),*-&$"(5" $&"4,12("B$0)"/0("'(")9*195(1" $&"10B501("(5" $("'9),1'1("/0-"&**,2B&P4(45"

+&3-50($$(2(45"$()"TO5()=":Zc_A"W$"/$(%$"+*"%$1<(3"2J-2*'"+)&%"%$'&/"()'"/G6$A"

Y'"<6*("+$"6,j<)66)3"(*/"2$%%$"<6-2$"mA"W-=-/O*$"($"%/)*;$'%"+$*C"-*%/$(".-/("$%"*'$"

+&N-&'$" +,5%-.6&(($1$'%(" D*&" (*&;$'%" 6-" %$'+-'2$" +*" 1)1$'%" k/$(%-*/-'%("

-(&-%&D*$(3";$'+$*/("+$".-O$6(3" 2-;$"0";&'lA"j"1)&'("+,*'$"2$'%-&'$"+$"17%/$(" 603"

(*/" 6-" <6-2$" o-&'%$9H)6)1.$3" *'" /$O/)*<$1$'%" +,5%-.6&(($1$'%(" +-'(" 6$" 1P1$"

$(</&%" -%%&/$" 5O-6$1$'%" *'$" &1<)/%-'%$" 26&$'%76$" ')2%*/'$A" H$(" +$*C" <G6$("

+,-'&1-%&)'"()'%"%/7("6&5(3"6,)==/$"5%-'%"2)1<651$'%-&/$"')%-11$'%"$'"/-&()'"+$"6-"

</5($'2$"+,*'".-/9%-.-2")*;$/%" >*(D*,0"ZJ"<6-2$"o-&'%$"H)6)1.$A"g*" =-&%"+$"2$%%$"

2)1<651$'%-/&%53" 6-" <$%&%$" /*$" o-&'%$9H)6)1.$3" .&$'" D*,)*;$/%$" -*C" ;)&%*/$(3" ($"

%/-'(=)/1$" $'"*'$" -/%7/$" <&5%)''$" 6$(" ()&/(" +$"p$$q9$'+A"j*" %)%-63" (*/" 2$(" +$*C"

<G6$(3"2$"()'%"*'$"+)*N-&'$"+$"6&$*C"+$"/$(%-*/-%&)'"$%"*'$"+$1&9+)*N-&'$"+$".-/("

D*&"-%%&/$'%"*'$"=)*6$"+$'($" 6$("()&/("+$"p$$q9$'+A"H$%%$")==/$";-/&5$"$%"+$*C"=)&("

<6*("')1./$*($"D*$"(*/"6-"<6-2$"+*"d-6-&("$C<6&D*$"D*$"6$("<6-&'%$("<)*/"'*&(-'2$("

()'%"<-/%&2*6&7/$1$'%"&1<)/%-'%$("+-'("2$"($2%$*/A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc_"HA"j/<-&66-'O$"$%"#Ad"j*O*(%&'A"Z\\_A"<A"!\\"



!ac"

"

dJ)%)"@"`" f$//-(($("/*$"o%$"H)6)1.$"k!_{!\{![3"\\JZ^l"

W,)==/$"</)<)(5$"-%%&/$"*'$"26&$'%76$"$'"<-/%&$"(&1&6-&/$"0"2$66$"+$"6-"<6-2$"+*"d-6-&("

k+$(" E"%/$'%$'-&/$(".).)"Fl"1-&(" -*((&" +$(" &'+&;&+*(" <6*(" >$*'$(" $'" /-&()'3" $'%/$"

-*%/$(3" +$(" (-'+p&2J$/&$(" $%" +$" 6-" /5<*%-%&)'" $%" +*" +?'-1&(1$" +$" 6,j<)66)A"

s5-'1)&'(3"2)11$"6-"<6-2$"+*"d-6-&(3"2$"($2%$*/"$(%"2-/-2%5/&(%&D*$"+*"</)2$((*("

+$" O$'%/&=&2-%&)'3" 6$" %?<$" +$" 2)11$/2$" &1<6-'%5(" $'" 5%-'%" 6,*'" +$(" &'+&2-%$*/(A"

H$%%$"')*;$66$")==/$"2)11$/2&-6$3"&2&"2)11$"(*/"+I-*%/$("N)'$(3"-"&'56*2%-.6$1$'%"

*'" &1<-2%" (*/" 6-" ;&$" ')2%*/'$A" Y'" $==$%3" 2$" %?<$" +$" 2)11$/2$" k6$(" .-/(" $%" 6$("

/$(%-*/-'%(l3" -=&'" +I-((*/$/" 6I5D*&6&./$" +$" ()'" -2%&;&%5" 2)11$/2&-6$3" '$" <$*%" ($"

2)'%$'%$/"+,)*;/&/"+$*C"J$*/$("<-/" >)*/3" 6$"1&+&A"d-/"-&66$*/(3"2I$(%" 6$"()&/"D*$" 6$("

&'+&;&+*(" <$*;$'%" </$'+/$" +-;-'%-O$" 6$" %$1<(" +$" ($" /$(%-*/$/" )*" +$" .)&/$" *'"

;$//$3"$%"+)'2"+$"+5<$'($/"+$"6,-/O$'%A"W$"2-+/$"/5');5"($"</P%$"<-/%&2*6&7/$1$'%"

-*" +5;$6)<<$1$'%" +$" 2$" %?<$" +,-2%&;&%5" <)*/" 6$D*$6" 6-" +$1-'+$" +$(" *(-O$/(" $(%"

O/-'+$" $%" 0" 6-D*$66$" /5<)'+$'%" 6$(" $'%/$</$'$*/(A" g$" =-&%3" 2$%%$" )==/$" 2&.6$" +$("

</-%&D*$(" ($" +5/)*6-'%" <6*(" <-/%&2*6&7/$1$'%" 6$" ()&/" $%" 6-" '*&%3" 6-" </5($'2$"

+,*(-O$/(926&$'%(" ?" 5%-'%" ')1./$*($" +-'(" 2$(" $(<-2$(3" +-'(" 2$%%$" %$1<)/-6&%5A"



!a@"

H$%%$")==/$"$%"2$%%$"+$1-'+$"=)'%"<-/%&$"+$"6,52)')1&$"+$"6-"'*&%3"%J51-%&D*$"<6*("

<-/%&2*6&7/$1$'%"5%*+&5$"<-/"6$("O5)O/-<J$("$%"52)')1&(%$("-'O6)9(-C)'(3"$%"2$"+7("

6$("-''5$("!_]\A"H$("+$/'&$/("-;-&$'%"<-/"-&66$*/(".&$'"1&("$'"5;&+$'2$"6$"=-&%"D*$"

2$%%$"52)')1&$"+$" 6-"'*&%Z@\3"+)'%" 6$"+5;$6)<<$1$'%"-;-&%"5%5"<6-'&=&5`"!"5,"(.5(4'"

5+(" xG-5&$-5%" &4'" G-&3-$-5%F" ,T" *(451&$" *-5-()" 3(%,4'" 5+(" 5(2B,1&$" '-G-'()" &)),*-&5('"

p-5+" &" xy" B2" T$-P+5F" 5," 5+(" )03013)" &4'" x&15-T-*-&$$%" (&1$%" *$,)-4P" 5-2()F" -4" 5+(" $&5(L

4-P+5" +,01)" ;>-&4*+-4-7" ?@@yD":Z@!3" 5%-&%" 6&5$" -*" +5;$6)<<$1$'%" +$" 2$" %?<$"

+,5%-.6&(($1$'%("$%"')%-11$'%"-*"=-&%"D*,&6("</)<)($'%"+$"6,-62))6A"

g-'(" 6$" ($2%$*/" 5%*+&53" 2$(" 5%-.6&(($1$'%(" </)<)($'%" $'" -.)'+-'2$"*'$" )==/$" +$"

6)&(&/(" 0" +$(%&'-%&)'" +$(" %)*/&(%$(" 1-&(" (*/%)*%" +$(" /5(&+$'%(" $%" -*%/$(" *(-O$/("

6)2-*CA"o&"2$/%-&'("2)11$/2$("k.-/(")*"(-'+p&2J$/&$(l"()'%"-22$((&.6$("0"*'"O/-'+"

')1./$" +,*(-O$/(3" +,-*%/$(" 2&.6$'%" %)*%" +$"1P1$" *'$" 26&$'%76$" -(($N" (<52&=&D*$3"

+)%5$" +,*'" 2-<&%-6" =&'-'2&$/" $%" 2*6%*/$6" &1<)/%-'%" )*" $'" -+)<%-'%" 6$(" 2)+$(A" d-/"

$C$1<6$3" <6*(&$*/(" 5%-.6&(($1$'%(" +*" ($2%$*/" =)'%" -*((&" )==&2$" +$" O-6$/&$" +,-/%3"

$C<)(-'%" 6$(" �*;/$(" +,-/%&(%$(" k6)2-*C" 6-" <6*<-/%" +*" %$1<(lA" H$" +5%-&6" $(%"

5O-6$1$'%"*'"&'+&2-%$*/"+$"6-"O$'%/&=&2-%&)'"+*"D*-/%&$/"$%"+$"6,$1.)*/O$)&($1$'%"

+$("2)11$/U-'%("$%"+$("*(-O$/("-%%$'+*(A"g,-*%/$("+5%-&6("/5;76$'%"2$%%$"56&%&(-%&)'"

$%"*'"2$/%-&'"5%-%"+,$(</&%"E"./-'2J5"FA"j&'(&3"6$("/$(%-*/-%$*/(")==/-'%"+$"6-"2*&(&'$"

>-<)'-&($3"+$("</)+*&%("&((*("+$"6,-O/&2*6%*/$".&)6)O&D*$")*"+$("%-/%&'$("+$"%/*==$(3"

(,-+/$(($'%"0"*'$"2-%5O)/&$"+$"26&$'%("<6*("</)2J$"+$" 6-"26-(($"(*<5/&$*/$"D*$"+$"

6,5%*+&-'%A" j&'(&3" 2)11$" 6,$C<6&D*$" 4A" 856-(2)9:/-2&$%3" ($" </)=&6$" !"04"2,4'(" ;SD"

P9491&45"5,05"6"$&"T,-)"'()"P1,0B()"(5"'()"()B&*()"-459P19)"'&4)"$("2,0G(2(45"'("$&"

*,4),22&5-,4"P9491&$-)9("(5"'0")0B(1T$07"(5"'8&051()"/0-"(4")(1&-(45"(.*$0)":Z@Z!"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@\"sfY"{"YsfY"`"$;$'&'O"-'+"'&OJ%9%&1$"$2)')1?"
Z@!"dA"4-+=&$6+A"Z\!^A"<Ac\cA"f/-+*&(&.6$"<-/"`"E""<)*/"5%$'+/$"y6-";&%-6&%5"$%"6-";&-.&6&%5y"+$("
2$'%/$(9;&66$" -*9+$60" +$(" +&;&(&)'(" %$1<)/$66$(" &'+*&%$(" <-/" 6$(" y;)6(" +$" !@Jy" ;$/(" 6$("
.-'6&$*$("$%"6$("yJ$*/$("+$"=$/1$%*/$"-/%&=&2&$66$1$'%"</52)2$(y"<6*("%-/+"$'"()&/5$"F"k%/-+A"
+$"6,-*%$*/$l"
Z@Z"4A"856-(2)9:/-2&$%A"Z\\_A"<AZ!"



!a]"

" "

E"#$%&'(%)*"+",-$'.$,/0/)"1",(")(2'.(3'"3'"

)4%55'"'6)"'.5/."(44/&*'!"788$02(9.*'"3'"

54$0(9'"')":()("#'94(!!!";'6"24'0/<4'6"

/024'66/$.6"6$.)"%.(./0'6"1"'=8',,'.)!!!"F"

E";(")(4)/.'"3'")4%55'"'6)"3'"4')$%4"8')"*)*!"
>'.'?"84$@%'4"3'3(.6"(88$02(9.*"3-%."&'44'"

54(/6!"A"

dJ)%)"]"`" f-/%&'$("+$"%/*==$("0"6,V$')6&1&%3"<6A"mA"W-=-/O*$"k()*/2$"`"<-O$"=-2$.))q"+$"
6,5%-.6&(($1$'%l""

EH))2B)J=G)EBG)T;=?G)KA>LWAG)

! C'/+4."*")%.#

W$(" D*-&(" +$" 6-" :-/)''$3" %/7(" ;&;-'%(" <$'+-'%" 6)'O%$1<(" O/}2$" 0" 6,-2%&;&%5"

<)/%*-&/$3" )'%" (*.&" 6-" +5(-==$2%-%&)'" +$(" 5D*&<$1$'%(" +*" <)/%" -*%)')1$" +$"

R)/+$-*C"+$<*&("6$("-''5$("!_]\"`"6$("-2%&;&%5(")'%"5%5"</)O/$((&;$1$'%"+5<6-25$("

$'"-;-6"<)*/"D*&%%$/"+5=&'&%&;$1$'%"6$"2$'%/$9;&66$"$'"!_]@A"W$"+5<6-2$1$'%"+$"2$("

-2%&;&%5("-" 6-&((5" 6$("D*-&("$'" =/&2J$3" 6$("J-'O-/("0" 6,-.-'+)'"$%" 6$(".)/+("+$" 6,$-*"

&'-22$((&.6$("+$//&7/$"+$("q&6)17%/$("+$"O/&66$A"#$-'"g*1-("=-&%"*'$"+$(2/&<%&)'"%/7("

<-/6-'%$"+$"2$"D*,&6("()'%"+$;$'*("(*&%$"0"2$"+5<-/%"`"

E"W$(" D*-&(" '$" ()'%" <6*(" -*" 2�*/" +$(" </-%&D*$(" */.-&'$(3" 6$*/("

-2%&;&%5(" '$" ($" (&%*$'%" <6*(" -*" ()11$%" +I*'$" J&5/-/2J&$" +$("

2)1<5%$'2$(" 6)2-6$(A"g5<)*&665("+$" 6I$(($'%&$6"+$" 6$*/(" =)'2%&)'(3"

&6(" -6&1$'%$'%" 6$"+&(2)*/(" (*/" 6$"+526&'" $%" 6-"<$/%$"+$(" %/-+&%&)'(A"

j((&1&65(" )/+&'-&/$1$'%" -*C" $'2)1./$1$'%(" -*%)1).&6$(" 6$("

<6*(" $C%/P1$(3" &6(" '$" ()'%" <6*(" D*$" 6$(" %51)&'(" +I*'" <-((5" .&$'"

/5;)6*3"2$"�8TTT$"(&726$"J-*%-&'3"+)'%"6$("=-U-+$("&'+&(()2&-.6$("+$"

2$66$("+$"6-"<6-2$"+$"6-"R)*/($"(?1.)6&($'%"6I-2%&;&%5"<)/%*-&/$"+$"



!a_"

>-+&(A" j*>)*/+,J*&" 6$(" +5.-%(" +I-((&O'-%&)'" $'%/$" -/2J&%$2%$(3" 6$("

1-'&=$(%-%&)'("2*6%*/$66$("k-66-'%"+*"(-6)'"+*"6&;/$"-*"<-((-O$"+*"

2&/D*$"(*/"6$("b*&'2)'2$(l"/$>$%%$'%" 6$("D*-&("+-'("6$"%/)*.6$"+$("

151)&/$("`" 6-" </5($'2$" +*" 2/)&($*/" H)6.$/%3" -;$2" ($(" ;&(&%$("

<)<*6-&/$(3"-22/)L%"$'2)/$" 6I&'2)'O/*&%5"+$" 6-"(&%*-%&)'"(2$66-'%" 6$"

+&;)/2$" +$" 6-" ;&66$" $%" +*" =6$*;$" $'2)1./5" +$" 2$%%$" &1<)/%-'%$"

1-(($"+I-2&$/"%)%-6$1$'%"5%/-'O7/$"0"6-"%/-+&%&)'"6)2-6$A"FZ@[A"

o*&%$" -*" +526&'" <*&(" -*" +5<-/%" +$(" -2%&;&%5(" <)/%*-&/$(3" 6$(" D*-&(" )'%" 2)''*" *'$"

+5($/%&=&2-%&)'"(*/" 6$("+$*C"/&;$(A"H$6-"-"<-/%&2&<5"0";5J&2*6$/"*'$" &1-O$"'5O-%&;$"

+$("D*-&("$%"+$("D*-/%&$/("-+>-2$'%(3" $'%/-L'-'%"*'$"<-*<5/&(-%&)'"$%"*'$"J-*(($"

+*" ($'%&1$'%" +,&'(52*/&%5A" H$" ($'%&1$'%" 5%-&%" +,-*%-'%" <6*(" 1-/D*5" 6-" '*&%" $'"

/-&()'"+*"2-/-2%7/$"E"'-%*/$66$1$'%"F"-'C&)O7'$"+$"2$66$92&A""

E"W$";&$*C"<)/%"$(%"+5()/1-&("&'*%&6&(53"0"6I$C2$<%&)'"+*"(5>)*/"%/7("

5<&()+&D*$"+$"D*$6D*$(".}%&1$'%("1&6&%-&/$(")*"+$"<-D*$.)%("+$"

2/)&(&7/$"n" &6(" -<<)/%$'%" .&$'" D*$6D*$(" -'&1-%&)'(3" 1-&(" '$" =)'%"

<-(" /$;&;/$" 6$(" D*-&(3" 6$(" J-'O-/(" +$//&7/$" 6$*/(" O/&66$(" $%" 6$("

%/&(%$(" 2J$1&'(" +$" O/*$" -*C" /-&6(" ()*&665(A" V'" '$" (-*/-&%" ()*(9

$(%&1$/" 2$%" -(<$2%" ;&(*$6" 2-/" &6" 1-/D*$" 6$(" 1$'%-6&%5(3" 6$(" /$'+"

&'+&==5/$'%$(" -*" ()/%" +I-2%&;&%5(" 2)'(&+5/5$(" 2)11$" +&(<-/*$(3"

/$<)*((5$("+-'("*'$"&1-O$/&$"J&(%)/&D*$"(-'("O/-'+"/-<<)/%"-;$2"

6$("/5-6&%5("</5($'%$(A"FZ@aA"

g$<*&(3"+$(" %/-;-*C")'%"$*" 6&$*"$%" 6$("D*-&("()'%"+5()/1-&("2-/-2%5/&(%&D*$("+$" 6-"

E"1&($"-*"</)</$"F"+$"6-";&66$"0"R)/+$-*CA"Y'"$==$%3"$'"D*$6D*$("-''5$("6$"<-?(-O$"$%"

6-" 1)/<J)6)O&$" +$(" .)/+(" +$" :-/)''$" )'%" 2)'(&+5/-.6$1$'%" 2J-'O5" $%" 2$%" -C$3"

6)'O%$1<(" +56-&((53" $(%" +$;$'*" *'" ($2%$*/" +,$C2$66$'2$" -*" ($&'" +$" 6-" ;&66$A" H$("

2J-'O$1$'%(3" /5-6&(5("(*&;-'%" 6$("<6-'("+*"<-?(-O&(%$9*/.-'&(%$"M&2J$6"H)/->)*+3"

)'%" +,-.)/+" $*" 6&$*" +-'(" 6$" ($2%$*/" 2$'%/-6" +$(" D*-&(3" -*%)*/" +$" 6-" <6-2$" +$" 6-"

R)*/($3" <*&(" ($" ()'%" 5%$'+*(" +$" <-/%" $%" +,-*%/$A" T6" /$(%$" $'2)/$" 0" -15'-O$/"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@["#A"g*1-(A"Z\\\A"<A"_Z"
Z@a"T+$1A"<A"!c\""



!^\"

6,$C%/51&%5"(*+3"-*9+$60"+*"<)'%"o-&'%9#$-'3"2$"D*&"$(%"</5;*"+-'("6$"2-+/$"+*"</)>$%"

Y*/-%6-'%&D*$Z@^A"

"

dJ)%)"_"`" W$("D*-&("-;-'%"6$"/5-15'-O$1$'%"k()*/2$"`"HiR3"gel"

"

dJ)%)"!\"`" W$("D*-&("-</7("6$"/5-15'-O$1$'%"k()*/2$"`"gAg)*(%&'3"MA:)*+&'3"HiR3"gel"

s*6"'$"<$*%"'&$/" 6$(" &1</$((&)''-'%("2J-'O$1$'%("D*&")'%"$*" 6&$*"$'"Z\"-'(A"W$("

D*-&(" '$" ()'%" <6*(" +5($/%5(n" &6(" '$" ;5J&2*6$'%" <6*(" *'$" &1-O$" '5O-%&;$3" .&$'" -*"

2)'%/-&/$A"V'"$(%"+5()/1-&("6)&'"+*"+5(&'%5/P%3";)&/$"+*"/$>$%"&'(<&/5"-*C"J-.&%-'%("

$%"+52/&%"<-/"#A"g*1-("`"

Ed)*/" .$-*2)*<" +IJ-.&%-'%(3" <)*/" .$-*2)*<" +,56*(" +$" .-'6&$*$("

-*((&3"6I-==-&/$"+$("D*-&("()/%"2)1<67%$1$'%"+$"6I$(<-2$"</-%&D*5"$%"

;52*3" D*-(&1$'%" y$C)%&D*$y3" $66$" -<<-/%&$'%" 0"*'"-&66$*/(" 2*6%*/$6"

(-'("&'2&+$'2$("2)'2/7%$(A"FZ@cA"

W$" <-/&" $(%" /5*((&" <)*/" 6-" 1*'&2&<-6&%5" +$" R)/+$-*C" D*&" -;-&%" -'%&2&<5" 6-"

%/-'(=)/1-%&)'" $'" -%%/&.*-'%" +$" ')*;$66$(" =)'2%&)'(" 0" 2$(" $(<-2$(A"H$" 6&$*" $(%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@^"H$"($2%$*/"(*+"+$("D*-&("($/-"%/-&%5"+-'("6-"<-/%&$"E"1*%-%&)'("0";$'&/"F"
Z@c"#A"g*1-(A"V<A"2&%A"<A"!@^"



!^!"

+$;$'*"-22*$&66-'%3"6$("=-1&66$(";&$''$'%"(,?"</)1$'$/"+*/-'%"6-">)*/'5$3"$%">$*'$("

$%"1)&'(">$*'$("(,?"/$%/)*;$/"6$"()&/"D*-'+"6$(".$-*C">)*/("-//&;$'%A"

Quai de Paludate

Quai Ste Croix (1)

Quai de la Douane (2)

Quai Louis XVIII (3)

Quai des Chartrons (4)

Quai de Bacalan (5)

Quai des sports

Place de la bourse

Miroir d’eau

Place des Quinconces

Skate parc

Quai des marques

Boites de nuit

"

m&O*/$"]A d6-'"$%"-15'-O$1$'%"+$("D*-&(3"</)>$%"H)/->)*+"

g$<*&(" 6-" </$1&7/$" <J-($" +$" 6-" /5');-%&)'" D*&" -" 2)'2$/'5" 6$" %/)'U)'" +$" o-&'%$"

H/)&C" -*C" b*&'2)'2$(3" 6,$'($1.6$" +$" 6,-C$" +*" <)'%" o-&'%9#$-'" -*" ')*;$-*" <)'%"

HJ-.-'9g$61-(" -" 5%5" /5J-.&6&%5A" g-'(" 2$%%$" <-/%&$3" 6$(" =-U-+$(" !]71$" )'%" 5%5"

'$%%)?5$(3"6$"%/-1p-?"-"5%5"1&("$'"($/;&2$"$%"6$"=/)'%"+$":-/)''$"-"5%5"/$D*-6&=&5"$'"

</)1$'-+$A" j15'-O$1$'%(" $%" 5D*&<$1$'%(" ;&$''$'%" -O/51$'%$/" 2$%" $(<-2$" +$"

<6*(&$*/("q&6)17%/$("+$"6)'OA"T6"$(%"+)%5"+,*'$"<&(%$"2?26-.6$3"+*"1&/)&/"+I$-*3"+7("

6)/("+$;$'*"2567./$"$%" &'2)'%)*/'-.6$Z@@" k=-2$"0" 6-"<6-2$"+$" 6-"R)*/($l3"+,-&/$("+$"

>$*C" <)*/" 6$(" $'=-'%(3" +,&'(%-66-%&)'(" (<)/%&;$(3" -&'(&" D*$" +$" <$6)*($(" $%" +$"

<6-'%-%&)'(" .&$'" )/+)''5$(A" d6*(&$*/(" J-'O-/(" )'%" 5O-6$1$'%" 5%5" /5J-.&6&%5(" $%"

-./&%$'%" +5()/1-&(" +$(" 2)11$/2$(3" +$(" $'%/$</&($(" $%" H-<" o2&$'2$(Z@]A" W$("

=)'2%&)'(" </)<)(5$(" <-/" 2$(" -15'-O$1$'%(" )'%" 2/55" +$(" </-%&D*$(" ')*;$66$(3"

</&'2&<-6$1$'%"+&*/'$(A"W$("*(-O$/("*%&6&($'%"6,$(<-2$"%$6"D*,&6"6$*/"$(%"</)<)(5`"&6("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@@"W$"1&/)&/"+,$-*"+$"R)/+$-*C"$(%"6$"<6*("O/-'+"+*"1)'+$3"&6"(,-O&%"+,*'$"+-66$"+$"O/-'&%"
+$"<6*("+$"[\\\1�A""Y'"+$J)/("+$"6-"<5/&)+$"J&;$/'-6$3"6$("$==$%(";&(*$6("2J-'O$'%"`"%)*%$("
6$(" !^1'" 6-" +-66$" ($" /$2)*;/$" +$" Z21" +,$-*" 2/5-'%" *'" $==$%" 1&/)&/" )w" ($" /$=67%$'%" 6$("
=-U-+$("<*&(" 6,$-*" ($" /$%&/$" $%"+$" 6-"./*1$"$(%" $';)?5$"<-/"+$(".*($(3" /$1<6-U-'%" 6,$==$%"
1&/)&/" <-/" *'" $==$%" +$" ./)*&66-/+A" W$" =)'%-&'&$/" #AM" W6)/2-" (,$(%" &'(<&/5" +*" <J5')17'$"
'-%*/$6"+,&')'+-%&)'"+$"6-"<6-2$"o%"M-/2"0"8$'&($"<)*/"(-"/5-6&(-%&)'A"
Z@]" Hjd" oHTYsHYo" $(%" *'" 2$'%/$" +,-'&1-%&)'" $%" +,$C<)(&%&)'" <)*/" 6-" +52)*;$/%$" $%" 6-"
2)1</5J$'(&)'" +$(" <J5')17'$(" (2&$'%&=&D*$(3" +$(" </&'2&<$(" %$2J')6)O&D*$(3" +$("
-<<6&2-%&)'("$%"(-;)&/9=-&/$"&'+*(%/&$6(A"



!^Z"

=)'%"+*"(<)/%"-*"D*-&"+$("(<)/%(3"6$(".)*%&D*$("-*"D*-&"+$("1-/D*$("k?"2)1</&("6$"

+&1-'2J$l3"($"</)17'$'%"6$"p$$q9$'+"6$"6)'O"+$"6-"</)1$'-+$3"$%2A"W,$'($1.6$"+$"

2$("/5');-%&)'("$(%"(*/%)*%"+$(%&'5"-*C"-2%&;&%5("+&*/'$("2-/".&$'"D*$"2$("$(<-2$("

()&$'%" <*.6&2(" $%" E")*;$/%("F3" 6$(" *(-O$/(" '$" ()'%" <-(" -*%)/&(5(3" <-/" $C$1<6$3" 0"

*%&6&($/" 6$(" %$//-&'("+$"(<)/%")*" 6$"(q-%$9<-/q"-</7("ZZJA"W$(" 6*1&7/$("(,5%$&O'$'%"

+)'2" (*/" 2$(" 6&$*C" <)*/" (&O'&=&$/" D*$" 6$*/" *(-O$" ',$(%" <-(" -<</)</&5" -*9+$60" +$"

6,J$*/$" +5=&'&$" <-/" 6-"1-&/&$A" W-"1*'&2&<-6&%5" >)*$" $'" D*$6D*$" ()/%$" -;$2" 6-" '*&%3"

+52&+$"+$"()'"-//&;5$"$'"526-&/-'%")*"$'" 6-&((-'%"+-'(" 6-"<5')1./$" 6$("+&==5/$'%("

$(<-2$("($6)'"6$("*(-O$("D*,$66$"2)'(&+7/$"-22$<%-.6$(")*"')'3"-</7("*'"($*&6" =&C5"

/$6-%&;$1$'%"-/.&%/-&/$1$'%3"&2&"ZZJ3"J$*/$"(?1.)6$"+*"+5.*%"+*"%-<-O$"')2%*/'$A"

W$(" &'+&;&+*(" ()'%" -&'(&" 2)'%/-&'%(" +-'(" 6$*/(" *(-O$(" +$" 2$%" $(<-2$" <*.6&23" $%" '$"

<$*;$'%" >*O$/"<-/"$*C91P1$("(,&6"$(%"%/)<"%-/+"<)*/"</-%&D*$/"2$/%-&'$("-2%&;&%5(A"

s5-'1)&'(3"(&">$"</5($'%$"6$("D*-&("/5');5("&2&"2,$(%"D*,&6("</5($'%$'%"%)*%$=)&("*'$"

2$/%-&'$"-%%/-2%&;&%5"')2%*/'$A""

! 74+# $'*")(&4+# .%:"&'.4+# :;*++)(&4+#6# ;*# $'/+4.:4# 14# 3*'+# 4"# 14#

'4+"*&'*."+#

d6*(&$*/(" %?<$("+,-2%&;&%5(" $%"+$"</-%&D*$(" ($" 2G%)&$'%3" -;$2"*'$"+$'(&%5" ;-/&-.6$3"

$'%/$"o-&'%9M&2J$6"$%"6$"D*-&"+$("HJ-/%/)'("$'"()&/5$"$%"6-"'*&%A"W,-2%&;&%5"')2%*/'$"

6-"<6*("26-((&D*$"$(%"2$66$"6&5$"0"6-"</5($'2$"+$"/$(%-*/-'%("$%"+$".-/(A"j*"2�*/"+$"

2$%%$"<-/%&$" /5');5$Z@_3" )'"'$" %/)*;$"<-("+$" E"(&1<6$("F".-/(3"1-&("+$(" 2-=5(3" +$("

<*.(" )*" +$(" ./-(($/&$(" <-/" $C$1<6$A" H$(" 2)11$/2$(" </)=&%$'%" +*" 6-/O$" %/)%%)&/"

<-;53"2G%5"=-U-+$(3"<)*/"?"&'(%-66$/"+$("%$//-(($(3"</&($("+,-((-*%"$'">)*/'5$"$%"$'"

()&/5$" +7(" D*$" 6-" %$1<5/-%*/$" 6$" <$/1$%A" H$(" 5%-.6&(($1$'%(" '$" ()'%" <-(" %/7("

')1./$*C3" $';&/)'"*'$"+&N-&'$" (*/"^\\1"$%" %/7("<$*" =$/1$'%"-*9+$60"+$"1&'*&%A"

M-6O/5" *'$" )==/$" /5+*&%$" $'" ')1./$" $%" 6&1&%5$" +-'(" 6$" %$1<(3" 6,)22*<-%&)'" +$"

6,$(<-2$"<*.6&2"<-/"6$*/("26&$'%("<-/%&2&<$"0"6,-'&1-%&)'"+$("D*-&("$'"()&/5$A""

j*" ')/+" +$" 2$%%$" <)/%&)'3" )'" /$%/)*;$" ($'(&.6$1$'%" 6$" 1P1$" (2J51-"

+,)/O-'&(-%&)'3"-;$2"6$"1P1$"%?<$"+,)==/$3"1-&("-;$2"*'$"+?'-1&D*$"<6*("E"1)66$"FA"

W$("5%-.6&(($1$'%("()'%""()*;$'%"/$O/)*<5("<-/"+$*C")*"%/)&(3"1-&("2$("<$%&%("L6)%("

+$" ;&$" ')2%*/'$" ()'%" <6*(" $(<-25(A" d-/=)&(" <6*(&$*/(" +&N-&'$(" +$" 17%/$(" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@_"j*%)*/"+$"6-"<6-2$"+$"R)*/($3"$'%/$"6$"<)'%"+$"<&$//$"$%"6$("b*&'2)'2$(A"



!^["

(5<-/$'%3" 2$" D*&" -22$'%*$" 6,-.($'2$" +,-'&1-%&)'" 6$" ()&/" +-'(" 2$(" &'%$/(%&2$(" $%"

/$+)''$"0"2$("$(<-2$(" 6$*/" =)'2%&)'"</$1&7/$"+$" %/)%%)&/")w" 6$("O$'("'$" =)'%"D*$"

2&/2*6$/A"H,$(%" 5O-6$1$'%" &2&3" +-'("*'"<5/&17%/$" /5+*&%"+$(".-((&'("0" =6)%(3" D*$" ($"

%/)*;$"6$"($2)'+"<G6$"')2%*/'$"=$(%&="-22*$&66-'%"+$("+&(2)%J7D*$(A""H$"D*-/%&$/"+$("

R-((&'("0"=6)%"$(%"*'"<$*"<-/%&2*6&$/"$%"<6*("+&==&2&6$1$'%"26-((-.6$"+-'("6-"%?<)6)O&$"

/5-6&(5$A"T6"$(%3"0"*'$"52J$66$"<6*("6-/O$"D*$"6$"<5/&17%/$"+$("+&(2)%J7D*$(3"$'"2)*/("

+$"1*%-%&)'3"1-&("(-".-($"()2&)91)/<J)6)O&D*$"$(%"+&==5/$'%$"+$("-*%/$("($2%$*/("

5;)D*5(" >*(D*,0"</5($'%3" 2$"',$(%"<-("0" 6,)/&O&'$"*'"D*-/%&$/"<)<*6-&/$" 2$'%/-6"+$"

R)/+$-*C3"1-&(" $(($'%&$66$1$'%"*'"D*-/%&$/"+$"+)2q$/("<*&("+$" =/&2J$(A"R&$'"D*$"

()'"2)'%$C%$"*/.-&'"()&%"*'"<$*"+&==5/$'%3"<-/"6-"</)C&1&%5"+*"=6$*;$"$%"+$(".$/O$("

/5J-.&6&%5$(3"&6"$(%".&$'"1&$*C"&'%5O/5"0"6-";&66$Z]\"$%"C)/$2$;$*/"+,-%%$'%&)')D"D*$"'$"

6,$(%"d-6*+-%$A"T6"$(%"5O-6$1$'%"6,).>$%"+,*'"</)>$%"*/.-&'"<)/%5"<-/"6$("2)66$2%&;&%5("

6)2-6$("+)'%" 6,&'%$'%&)'"$(%"+$"2/5$/"*'"')*;$-*"D*-/%&$/"52)6)O&D*$3"!"$-31(":"$%"0"

!"$Fa2("2-$-5&45(":" -&'(&" D*,&6" $(%" +52/&%" (*/" 6$" (&%$" +*" </)>$%Z]!A" T6" $(%" <)((&.6$" +$"

<-/6$/"+$"E"4(pL30-$'"P(451-T-*&5-,4":"kMA"g-;&+()'"$%"WA"W$$(3"Z\!\l"0"()'"</)<)(A"

R&$'"D*$"6,$'($1.6$"+$("!c\"J-"+*"</)>$%"()&$'%"6)&'"+,P%/$"$'%&7/$1$'%"-15'-O5(3"

6$" ($2%$*/" )w" ()'%" (&%*5(" 6$(" D*$6D*$(" 5%-.6&(($1$'%(" ')2%*/'$(" </5($'%(" $(%"

-2J$;53"2$"D*&"6$"26-(($"+-'("2$%%$"</$1&7/$"2-%5O)/&$"+$"6-"%?<)6)O&$""

j"6,)<<)(53"-*"(*+"+*"<)'%"+$"<&$//$3" 6,)==/$";-/&$"*'"<$*A"H$%%$"<)/%&)'"+$("D*-&("

.)/+$" +$(" D*-/%&$/(" <6*(" <)<*6-&/$(" D*&" )'%" -22*$&66&" (*22$((&;$1$'%" +$("

<)<*6-%&)'(" &11&O/5$(" $(<-O')6$(3" <)/%*O-&($(" <*&(" 1-OJ/5.&'$(" kYA" 8&2%)&/$3"

Z\\@lA" H$%%$" J&(%)&/$" 1&O/-%)&/$" ($" /$%/)*;$" +-'(" 6,)==/$" </5($'%$A" V*%/$" 6-"

</5($'2$"+I5%-.6&(($1$'%("D*$"6,)'"<)*//-&%"D*-6&=&$/"+$"E".).)"F")*"+*"1)&'("E"$'"

;)O*$"F" +S" 0" 6-" O$'%/&=&2-%&)'" D*&" -==$2%$" 2$" ($2%$*/3" &6" $C&(%$" 5O-6$1$'%" +$("

5%-.6&(($1$'%(" 1-/D*5(" <-/" 6,&+$'%&%5" +$" 2$(" D*-/%&$/(3" +$(" 2)11$/2$(" <-/=)&("

D*-6&=&5(" !"'F(5+4-/0()":Z]ZA" H$<$'+-'%3" 2$(" $'($&O'$(" ()'%" 5O-6$1$'%" <$*"

')1./$*($("(*/"6$("D*-&(3"(&"6I)'"2)1<-/$"-;$2"6,&'%5/&$*/"+$"6-";&66$A"

W,-'&1-%&)'" /$(%$" +)'2" -(($N" 6&1&%5$A" s)*(" ()11$(" 6)&'" +$" 6-" (&%*-%&)'" +$("

D*-/%&$/(" +$" o-&'%9d&$//$" )*" +$" 2$6*&" +$" 6-" 8&2%)&/$" D*$" >$" </5($'%$/-&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]\"T6"$(%"+$(($/;&"<-/"*'"-//P%"+$"%/-1p-?"+$<*&("Z\\cA"
Z]!" J%%<`{{pppA.-((&'(9-9=6)%A=/{'-&((-'2$9D*-/%&$/96&./${*'$9;)6)'%$9=)/%$9+$92/$$/9*'9
')*;$-*9D*-/%&$/{""
Z]Z"YA"8&2%)&/$A"Z\\@A"<A"cZ"



!^a"

*6%5/&$*/$1$'%A"T2&3"$'"($1-&'$")*"<-((5$"ZZJ"6$"p$$q9$'+3"6,-1.&-'2$"$(%"2-61$"$%"

D*-'+" ()''$" 1&'*&%3" &6" '$" /$(%$" <6*(" D*$" 6-" 1&($" $'" 6*1&7/$" 2)11$" -%%/-2%&)'A"

H$66$92&"-"*'"&1<-2%"1)+5/5"(*/"6$("</-%&D*$("')2%*/'$(3"$66$"',-%%&/$"O*7/$"D*$"6$("

%)*/&(%$(3"2$"D*&"$(%"'5-'1)&'("6I*'"+$"($(").>$2%&=("</$1&$/(Z][A"

! 74+# $'*")(&4+# ).+")"&")%..4;;4+#6# ;4# '];4# 14# ;*# 8*)')4# 1*.+# ;2*.)8*")%.#

.%:"&'.4#

W-"1&($" $'" 6*1&7/$" >)*$" 2$<$'+-'%" *'" /G6$" 0" <-/%" $'%&7/$" +-'(" 6-" ;&$" ')2%*/'$"

.)/+$6-&($A"Y66$"&'+*&%"+$("</-%&D*$("$%"+$("/$</5($'%-%&)'("+$("$(<-2$("2)'2$/'5(A"

Y66$"$(%"<-/%&2*6&7/$1$'%"652J5$"<6-2$"+$"6-"R)*/($3"=-&(-'%"+$"2$"6&$*"6-";&%/&'$"+$"6-"

;&66$A" W$" /$=6$%" +$" 6-" =-U-+$" &66*1&'5$" +-'(" 6$" 1&/)&/" +,$-*" -%%&/$" ')1./$" +$"

<J)%)O/-<J$("-1-%$*/("$%"</)=$((&)''$6(";$'-'%"(-&(&/"2$"D*&"$(%"2)'(&+5/5"2)11$"

6$" <)&'%" +,)/O*$" +$" 6-" 1&($" $'" 6*1&7/$" +$" 6-" '*&%" .)/+$6-&($A" H$%%$" &1-O$" $(%"

5O-6$1$'%"*%&6&(5$"(*/"+$"')1./$*($("2-/%$("<)(%-6$("-&'(&"D*$"(*/"6$("+)2*1$'%("

+$"</)1)%&)'"5+&%5("<-/"6-"1-&/&$")*"6,)==&2$"+*"%)*/&(1$A"g$(";&(&%$("')2%*/'$("+$"

R)/+$-*C" ()'%"+,-&66$*/("</)<)(5$("<-/" 2$%" )/O-'&(1$A"H$%%$" =-U-+$"-&'(&" D*$" 6$("

&66*1&'-%&)'("+*"<)'%"+$"<&$//$"()'%"&'2)'%)*/'-.6$("+-'("6$"<-/2)*/("</)<)(5A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]["#$"+5;$6)<<$/-&"<6*("6)&'"2$%%$"%J5}%/-6&(-%&)'"+$";&66$"')2%*/'$"0"+$("=&'("+$"1-/q$%&'O"
*/.-&'"



!^^"

"

m&O*/$"_A R/)2J*/$"+$"6,)==&2$"+$"%)*/&(1$"

H$%"-(<$2%"$'" =-&%"+,-*%-'%"<6*("*'"J-*%" 6&$*"+$" 6-";&66$" kRA"g$.-/.&$*C3"!__[lA"Y'"

$==$%3" 6,*%&6&(-%&)'"+$"2$%%$" &1-O$"<)*/"/$</5($'%$/" 6-";&66$3"2I$(%909+&/$" 6,*%&6&(-%&)'"

+$" 6-" =&O*/$" /J5%)/&D*$" +$" 6-" (?'$2+)D*$" 0" +$(" =&'(" 1-/q$%&'O3" 1-&(" -*((&" +$"

2)'(%/*2%&)'"&+$'%&%-&/$"0"+$(%&'-%&)'"+$"6-"<)<*6-%&)'"6)2-6$3"</)*;$"6-"+&1$'(&)'"

(?1.)6&D*$"D*&"6*&"$(%"-%%/&.*5A"HI$(%"%)*%"1)&'("2$%"$==$%"(?1.)6$"D*$"2J$/2J$'%"0"

/5-2%&;$/" 6$("56*(A"i'$"+$("+&1$'(&)'("(?1.)6&D*$("-%%/&.*5$("0"2$%"$(<-2$3"-*((&"

.&$'" 6)/("+$"(-"2/5-%&)'Z]a"D*,-*>)*/+,J*&3"$(%"2$66$"+$" 6-"</)(<5/&%5"+$" 6-";&66$A"W-"

<6-2$"+$"6-"R)*/($"',$(%"<-("*'"6&$*"+$"151)&/$"J&(%)/&D*$3"%$66$"D*$"<$*%"6,P%/$"6-"

<6-2$"+$"6-"R-(%&66$"<-/"$C$1<6$A"W-"<6*<-/%"+$("R)/+$6-&("&O')/$'%"()'"J&(%)&/$"$%"

$66$"'$"!"*1-)5&$$-)(" YB&)Z" ;SD"B$0)-(01)" 9G94(2(45)"&BB&15(4&45"6"04"B&))9"B$0)",0"

2,-4)"$,-45&-4":Z]^A"Y'"/$;-'2J$3"$66$"(?1.)6&($"6,5<)D*$")w"$66$"-"5%5"2)'(%/*&%$3"6$"

!]71$"(&726$A"H$"D*$"2J$/2J$'%"0";-6)/&($/"$%"0"/5-2%&;$/"6$("56*("O/}2$"-*C"2)'2)*/("

+$(" -2%$*/("15+&-%&D*$(3" 2$" ()'%" 6$(" ;-6$*/(" -(()2&5$(" 0" 2$%%$" <5/&)+$A" H-/3" -&'(&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]a"W-"<6-2$"+$"6-"R)*/($"+$"R)/+$-*C"-"5%5"/5-6&(5$"()*("6,&'%$'+-'2$"+$"H6-*+$"R)*2J$/"
<-/"6I-/2J&%$2%$"+*"/)&3"j'O$9#-2D*$(":-./&$63"$'%/$"!@[\"$%"!@@^A"
Z]^"4A"856-(2)9:/-2&$%A"Z\\_A"<A![cAW,-*%$*/$"=-&%"/5=5/$'2$"-*C"%/-;-*C"+$"dA"s)/-"k!_]a3"
!__Zl"$%"+$"jA"M&2)*+"k!__Zl"



!^c"

D*,&6" $(%" 52/&%" (*/" 6$" (&%$" +$" 6,i'$(2)3"!"),4" 013&4-)2(" 1(B19)(45(" $(" )0**I)" '()"

B+-$,),B+()"/0-"G,0$&-(45"T&-1("'()"G-$$()"04"*1(0)(5"'F+02&4-)2(7"'F04-G(1)&$-59"(5"'("

*0$501(":Z]cA"H,$(%"-&'(&"D*$"2$%%$"<6-2$3"6$"1&/)&/"+,$-*"D*&"6*&"=-&%"=-2$3"$%"*'$"O/-'+$"

<-/%&$"+$("D*-&(3")'%"5%5"<$'(5("2)11$"+$("%$//&%)&/$("0";-6$*/"J5+)'&(%$"-&'(&"D*$"

6$(" ')11$" 4A" 856-(2)9:/-2&$%" kZ\\_l3" 0" 6-" (*&%$" +$" #A9WA" d$%$-*" k!__^lA" W$("

=)'2%&)'(" $%" 6$(" </-%&D*$(" -(()2&5$(" 0" 2$(" $(<-2$(" 2)//$(<)'+$'%" 0" 6-" +5=&'&%&)'"

D*,$'"=-&%"6,-*%$*/$"`"!"*()"5(11-5,-1()")("'9G,-$(45"6"$&"T&G(01"'("$&"20$5-B$-*&5-,4"'()"

B1&5-/0()" 5,01-)5-/0()7" )B,15-G()7" *0$501($$()" (5" T()5-G()" /0-" *&1&*591-)(45" $89B,/0("

*,45(2B,1&-4(":287. 

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]c"J%%<`{{pJ2A*'$(2)A)/O{=/{6&(%{!Z^c{"
Z]@"4A"856-(2)9:/-2&$%A"Z\\_A"<A!_\"



!^@"

"

"

"

dJ)%)"!!"`" mP%$"+*";&'"Z\!a"

"



!^]"

W$"+$/'&$/"5651$'%"D*&"=-&%"+$"6-"<6-2$"+$"6-"R)*/($"*'"J-*%"6&$*"$(%"()'"&'(2/&<%&)'"

+-'("6$"</5($'%A"o*/"2$("=-U-+$("+*"!]71$"()'%"</)>$%5("6$("2&BB-4P";&+5)"/5-6&(5(3"

-;$2"<6*(")*"1)&'("+$"O)S%")*"+$" /5*((&%$3" 6)/("+I5;5'$1$'%(" %$6("D*$" 6-" =P%$"+*"

;&'A"

W-"/5');-%&)'"+$("D*-&("-"5%5";)*6*$"<-/"6-"1*'&2&<-6&%5"-=&'"+$"/$'+/$"-%%/-2%&;$"6-"

;&66$3" $'"1$%%-'%" $'" -;-'%" 6,$(%J5%&D*$" -/2J&%$2%*/-6$" +$" 2$%%$" ;&%/&'$A" H$%" $(<-2$"

($/%" -*((&" +$" +52)/" -*C"1-'&=$(%-%&)'(" )/O-'&(5$(" <-/" 6-"1-&/&$A" d)*/" 6-" ;&66$" +$"

R)/+$-*C3" 6-" 2*6%*/$" -" %$'+-'2$" 0" P%/$" (?')'?1$"+,5;5'$1$'%&$6(A"j&'(&" )'%" 6&$*"

%)*("6$("-'("0"%)*/"+$"/G6$3"(*/"2$("D*-&("/5');5(3"6-"=P%$"+*"=6$*;$"$%"6-"=P%$"+*";&'3"

5;)D*5$("<6*("J-*%A"H$("1-'&=$(%-%&)'("-%%&/$'%"<6*(&$*/("1&66&$/("+$"<$/()''$("(*/"

<6*(&$*/(" >)*/(3" ;$'-'%" -((&(%$/" -*" (<$2%-26$A" W-" 1-&/&$" =-;)/&($" <-/" -&66$*/(" 6-"

%$'*$"+$" <6*(&$*/(" 5;5'$1$'%(" $'"1P1$" %$1<(A"j&'(&" <-/" $C$1<6$3" 6$(" ;&(&%$*/("

)'%"<*"($6)'"6$("-''5$(3"$'"<6*("+$"6,-%%/-2%&)'"</&'2&<-6$3"-((&(%$/"-*"+5<-/%"+,*'$"

2)*/($"+$".-%$-*C")*"0"*'"2)'2)*/("&'%$/'-%&)'-6"+$"=$*C"+,-/%&=&2$(3"$%"%)*>)*/("0"

*'"(<$2%-26$"1P6-'%"()'("$%"6*1&7/$("</)>$%5"(*/"6-"=-U-+$"+$"6-"<6-2$"+$"6-"R)*/($A"

W$(" =$*C" +,-/%&=&2$(" ()'%" *'$" +$(" -%%/-2%&)'(" /52*//$'%$(" 0" R)/+$-*CA" j&'(&" 6$("

R)/+$6-&("<$*;$'%".&$'"(S/"-((&(%$/"-*"%/-+&%&)''$6"=$*"+,-/%&=&2$"+*"!a">*&66$%"1-&("

-*((&"0"2$*C"6-'25("%)*("6$("()&/("+*/-'%"6$("=P%$("+*";&'"{"+*"=6$*;$3"$%"<)*/"+&;$/("

5;5'$1$'%("2)11$"6,&'-*O*/-%&)'"+*"')*;$-*"<)'%3")*"$'2)/$"<)*/"6,-//&;5$"+,*'"

.-%$-*"</$(%&O&$*CA"

j"2G%5"+$"2$%"5;5'$1$'%&$6"+,$';$/O*/$3" 6$("D*-&("()'%"-*((&" 6$"%J5}%/$"+$"()&/5$("

+-'(-'%$(")/O-'&(5$("+*/-'%"6,5%5"$%"+$("(27'$("E")==&2&$66$("F"?"()'%"1)'%5$("<)*/"

6-"=P%$"+$"6-"1*(&D*$A"4)/1&("6$"Z!">*&'")w"6$("O/)*<$("<$*;$'%">)*$/"<6*("%-/+3"6-"

<6*<-/%" +$(" 1-'&=$(%-%&)'(" </$''$'%" =&'" -;-'%" 1&'*&%3" 2)11$" 2,$(%" 6$" 2-(" +$("

()&/5$("$(%&;-6$("+*"%?<$"E"+-'()'("(*/"6$("D*-&("F"D*&"($"%$/1&'$'%"O5'5/-6$1$'%"0"

Z[JA" Y'" +$J)/(" +$" 2$(" 1)1$'%(" /$6-%&;$1$'%" $C2$<%&)''$6(" +-'(" 6$" 2-6$'+/&$/"

.)/+$6-&(A"W,$C%&'2%&)'"+$(" =$*C"$(%" =&C5$"0"ZZJ"(*/" 6$(" 6&$*C"+5+&5("-*C"</-%&D*$("

(<)/%&;$(A"

! J4#;2*$$'%$')*")%.#*&#1/"%&'.484."#14#;24+$*:4#$&3;):#

o&"6)/("+$("()&/5$("<-/%&2*6&7/$(3"+$("5;5'$1$'%(3"6-"=)*6$"$(%"-*"/$'+$N9;)*("(*/"6$("

D*-&(3" 6$("R)/+$6-&(" (,-<</)</&$'%" 5O-6$1$'%" 6,$(<-2$"<*.6&2" 6$" ()&/" $'"+$J)/("+$"

%)*%$("1-'&=$(%-%&)'(A"j&'(&3"6$("<$6)*($("($"%/-'(=)/1$'%"$'"-&/$("+$"<&D*$9'&D*$"



!^_"

$%" -22*$&66$'%"+$("O/)*<$("+,-1&(" $%"+$(" =-1&66$(";$'*(" ($" /$%/)*;$/"0" 6,J$*/$"+$"

6,-<5/&%&=A" :5'5/-6$1$'%3" 6-"1)?$''$"+,}O$"+$(" O/)*<$(" ;-/&$" $'%/$" !]" $%" a\" -'(A"

W$("$'=-'%(" >)*$'%"<-/=)&("-*".-66)'"$%" 6$(" >$*'$("-*"=/&(.$$A"W,-'&1-%&)'"<$/+*/$"

5O-6$1$'%"(*/"6-"</)1$'-+$")w"()'%";$'*("($".-6-+$/"<&5%)'(3"2?26&(%$(")*"/)66$/(A"

T6" $'" ;-" +$" 1P1$" -*" D*-&" +$(" (<)/%(" $%" -*" (q-%$9<-/qA" H$%%$" -%%/-2%&;&%5" $(%"

5;&+$11$'%" 6-/O$1$'%" +5<$'+-'%$" +$" 6-" (-&()'" $%" +$" 6-" 15%5)`" $66$" $(%"

<-/%&2*6&7/$1$'%"&1<)/%-'%$"+$"1-&"0"($<%$1./$3"1P1$"$'"($1-&'$".&$'"D*$"<6*("

1-/D*5$" 6$" p$$q9$'+" $%" >*(D*,0" ZZJ" $';&/)'A" j*9+$60" +$" ZZJ3" 6-" <)<*6-%&)'" ($"

/-/5=&$"$%"($"/->$*'&%A"W,J&;$/"$%"6$("()&/("+$"<6*&$3"6$("D*-&("()'%"D*-(&1$'%"+5($/%(A"

j*C".$-*C">)*/(3")*"<6*%G%"-*C".$66$("'*&%(3"6$("=-1&66$("-;$2"+$">$*'$("$'=-'%("()'%"

6$(" </$1&7/$(" 0" <-/%&/A" g$" 6-" %)1.5$" +$" 6-" '*&%" 0" 1&'*&%9!J3" &6" /$(%$" %)*>)*/("

D*$6D*$("O/)*<$("+$">$*'$("D*&"+&(2*%$'%3"$'"(&/)%-'%"+*";&'")*"+$"6-".&7/$3"<-/=)&("

-22)1<-O'5(" +,*'$" O*&%-/$A" H$(" </-%&D*$(" <$/+*/$'%" 1-6O/5" 6,&'%$/+&2%&)'" +$"

2)'()11$/"+$"6,-62))6"$'"/5*'&)'"(*/"6-";)&$"<*.6&D*$Z]]A""

"

dJ)%)"!Z"`" d&D*$9'&D*$"(*/"6$("D*-&("k-;-'%"6,-//P%5"1*'&2&<-6"+*"Z@{Z{!Zl"

W$("<6*<-/%"+$("*(-O$/("(-;$'%"D*,&6("/&(D*$'%"+,P%/$";$/.-6&(5("$'"2-("+$"2)'%/G6$"

+$"<)6&2$A"#*(D*,0"6-"%)1.5$"+$"6-"'*&%"$%"+-'("6$"2-+/$"+$"<&D*$9'&D*$"$'"=-1&66$")*"

$'%/$"-1&(3"6,-1.&-'2$"$(%"E".)'"$'=-'%"F"$%"6$("(-'2%&)'("()'%"/-/$(n"6$("</).671$("

$%" 6$(" <-%/)*&66$(" &'%$/;&$''$'%" O5'5/-6$1$'%" *'" <$*" <6*(" %-/+" +-'(" 6-" '*&%A" W$"

</).671$"1->$*/"<)*/"6-"1*'&2&<-6&%5"($"(&%*$"(*/"$%"-*C"-.)/+("+*"1&/)&/"+,$-*A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]]"j//P%5"1*'&2&<-6"+*"Z@"=5;/&$/"Z\!Z3"6-"<)6&%&D*$"1$'5$"<-/"6-"1*'&2&<-6&%5"<-/"/-<<)/%"
0"6,-62))6"')%-11$'%"($/-"+5;$6)<<5$"$'"+5%-&6"<6*("6)&'A"



!c\"

W,-%%/-2%&;&%5"+$" 2$"!"2,402(45"B,B0$&-1(":3" <)*/" /$</$'+/$" 6$("1)%("+$":A"f-<&$"

kZ\\_l3" '$" (,-//P%$" >-1-&(A" W-" >)*/'5$" &6" -%%&/$" 6$(" %)*/&(%$(3" 6$(" R)/+$6-&(3" 6$("

=-1&66$(3" 6$(" >$*'$(")*"$'2)/$" 6$("<$/()''$("}O5$(A"j"2$"156-'O$"+$("<)<*6-%&)'("

+$"6-">)*/'5$"(*227+$"*'$"<)<*6-%&)'"<6*("(<52&=&D*$"6-"'*&%"`"6$(">$*'$(A"Y%"(*/%)*%"

6$("%/7(">$*'$("O$'("$'%/$"!^"$%"Z\"-'(A"H,$(%"6$"6&$*"+$"/$'+$N9;)*("+$("6?25$'("$%"

+$"D*$6D*$(">$*'$("5%*+&-'%("6$(";$'+/$+&("$%"(-1$+&("()&/(A"i'"<$*"0"6-"1-'&7/$"

+$" 6$*/(" -L'5(" D*&" ($" /$%/)*;$'%" <)*/" <&D*$9'&D*$/" )*" =-&/$" +$(" E"-<5/)(9D*-&("F"

(*/" 6$(" <$6)*($(3" 6$(" -+)6$(2$'%(" -&1$'%" ($" /$%/)*;$/" (*/" 6$("1-/2J$(" +*"1&/)&/"

+,$-*A" H$" <)&'%" +,)/O*$" +$" 6-" /5');-%&)'" +$(" D*-&(" -" 5%5" 2)'U*" <)*/" D*$" 6$("

R)/+$6-&("$%"6$("%)*/&(%$(";&$''$'%"?"=6}'$/A"s&"()'"2)'2$<%$*/"'&"6$("56*("',-;-&$'%"

-'%&2&<5" D*,&6" +$;&$'+/-&%" *'$" <-%-*O$)&/$" )w" ;&$'+/-&$'%" ($" /-=/-L2J&/" <$%&%(" $%"

O/-'+("6)/("+$("k%/)<l"2J-*+$(">)*/'5$("+,5%5A"H$%%$"-<</)</&-%&)'"-"5%5"<6*%G%".&$'"

-22$<%5$"<-/"6-"1*'&2&<-6&%5A"Y'"/$;-'2J$3"6,-<</)</&-%&)'"')2%*/'$3"D*&"',-;-&%"<-("

')'"<6*("5%5"-'%&2&<5$3"$(%"%/7("1-6"%)65/5$A"

"

dJ)%)"!["`" "i'"(-1$+&"()&/"-*"1&/)&/"+I$-*"

W$" </).671$" /$'2)'%/5" <-/" 6-" 1*'&2&<-6&%5" +-'(" 2$(" /$O/)*<$1$'%(" $(%" 6-"

</5($'2$3" )*" <6*%G%" 6-" 2)'()11-%&)'"1-((&;$" +,-62))6A" H$(" >$*'$(" ($" /$%/)*;$'%"

+-'(" 6-" /*$"<)*/"+&(2*%$/"$%"2)'()11$/"+$" 6,-62))63"$'"<-/%&$3" 2-/".$-*2)*<"()'%"

1&'$*/(" $%" ',)'%" <-(" 6$" +/)&%" +,P%/$" ($/;&(" +-'(" *'" .-/Z]_A" T6" 6$*/" $(%" <6*(" =-2&6$"

+,-2J$%$/"k)*"+$"=-&/$"-2J$%$/"<-/"*'"-1&"1->$*/l"+$"6,-62))6"+-'("*'"(*<$/1-/2J5"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]_"g,-</7("6$"2)+$"+$"6-"(-'%5"<*.6&D*$"`"-/%A"6A"[[aZ9!3"6A"[[aZ9["



!c!"

D*$"+,-66$/"$'"O/)*<$"+-'("*'".-/A"T6("<)*//-&$'%"($"/$%/)*;$/"-&66$*/("D*,-*"1&/)&/"

+,$-*3" $%" 2$/%-&'(" 6$" =)'%3" 1-&(" 2$(" -+)6$(2$'%(" ()'%" 5O-6$1$'%" ($'(&.6$(" -*C"

2J-/1$("+*" 6&$*A"W-"</5($'2$"+$"1-/2J$("-*%)*/"+*"1&/)&/" 6$" /$'+"+,-*%-'%"<6*("

-%%/-2%&="2-/"&6"6$*/"<$/1$%"+$"($"/5*'&/"$'"O/)*<$"%)*%"$'"5%-'%"-((&(A""

W$(" <-/2(" $%" >-/+&'(" <*.6&2(" 5%-'%" =$/15(" 6$" ()&/3" 6-" /*$" $(%" 6$" ($*6" $'+/)&%" )w" ($"

/5*'&/"<)*/"6$(">$*'$("+)'%".$-*2)*<"/5(&+$'%"$'2)/$"2J$N"6$*/("<-/$'%(3")*"+-'("

+$(" -<<-/%$1$'%(" )*" 2J-1./$(" *'&;$/(&%-&/$(" $C&O*(A" H$%%$" 2-%5O)/&$" +$"

<)<*6-%&)'"()*J-&%$"-*((&"($"/$%/)*;$/"$'"$C%5/&$*/"-*C".$-*C">)*/("1-&("'$"<$*%"

<-(" )*" '$" ;$*%" <-(" %)*>)*/(" </)=&%$/" +$(" %$//-(($(" +$(" .-/(A" g$" <6*(3" &6(" (-;$'%"

D*,&2&"&6("/$'2)'%/$/)'%"+,-*%/$("O/)*<$("+$">$*'$(A"H$%"$(<-2$"-//&;$"$'"%/)&(&71$"

<)(&%&)'" +$(" D*-/%&$/(" </5=5/5(" +$(" >$*'$(" <)*/" ()/%&/" 6$" ()&/3" $'" 5%-'%" 2&%5(" <-/"

!\�"+$(" 5%*+&-'%(" <-/1&" 6$(D*$6(" cZ�")'%"1)&'("+$"ZZ" -'(A" H$" 6&$*" $(%" (*/%)*%"

=/5D*$'%5"<-/"+$("6?25$'(3"D*-(&"-.($'%("+-'("6,$'D*P%$A""

W$("/$O/)*<$1$'%("-*"1&/)&/"+,$-*"<$*;$'%"(,-<<-/$'%$/"0"2$"D*$"6,)'"')11$"6$("

3,5($$d4()" $'" Y(<-O'$A" W09.-(3" 6$(" >$*'$(" !",45" B1-)" $F+&3-50'(" '(" )(" 1904-1" $(" ),-1"

'&4)" $()" 10()" (5" $()"B$&*()"'()" G-$$()" (5" '()" G-$$&P()"B,01" )(" 1(51,0G(1" (451("&2-)" (5"

*,4),22(1" (4)(23$("'("P1&4'()" /0&45-59)" 'F&$*,,$=":Z_\A" Y'"m/-'2$3" 2$%%$"</-%&D*$"

',-"<-("+$"')1"(<52&=&D*$"$%"$(%"<$*%9P%/$"1)&'("&'(%&%*%&)''-6&(5$A"T6"?"-".&$'"$*"6-"

;-O*$" +$(" E"-<5/)(" =-2$.))q"F3" 1-&(" 2$(" /$O/)*<$1$'%(" 5%-&$'%" <)'2%*$6(" $%" 6$("

)/O-'&(-%$*/(3" %)*%" $'" ;)*6-'%" /5*'&/" 6$" <6*(" O/-'+" ')1./$" +$" <-/%&2&<-'%(3"

%$'%-&$'%" +$" 6$(" %$'&/" ($2/$%(" 6$" <6*(" 6)'O%$1<(" <)((&.6$" k<)*/" 52J-<<$/" 0" 6-"

<)6&2$l3" *'" <$*" +-'(" 6,$(</&%" +$(" =/$$9<-/%?" +$(" -''5$(" _\A" j" 6,$C$1<6$" +$("

3,5($$d4()3" 6$(" /$'+$N9;)*(" +*" 1&/)&/" +,$-*" ()'%" /5O*6&$/(A" H$<$'+-'%3" (&"

6,)22*<-%&)'"+$"6,$(<-2$"<*.6&2"-(()2&5$"0"*'$"=)/%$"2)'()11-%&)'"+,-62))6"/$';)&$"

&'+5'&-.6$1$'%"-*C"</-%&D*$("')2%*/'$("/$''-&($("+)'%"6-"</$(($"(,$(%"=-&%"6,52J)3"0"

R)/+$-*C3" &6" ',?" -" <-(" ;/-&1$'%" +$" /$;$'+&2-%&)'" 2)'%$(%-%-&/$3" +$" ;)6)'%5" +$"

(,-<</)</&$/"*'"$(<-2$"2$'%/-6"(?1.)6&D*$"-=&'"+$"!"T&-1("*+-(1"$()"3,01P(,-)":Z_!A"T6"

($1.6$"D*$"2$"D*$"6$("-*%)/&%5("2)'(&+7/$'%"2)11$"*'"+5%)*/'$1$'%"+,*(-O$"$(%"

(&1<6$1$'%" ;*" 2)11$" *'$" )<<)/%*'&%5" <)*/" 2$(" -+)6$(2$'%(" D*&" ',)'%" O*7/$"

+,-*%/$("6&$*C"<)*/"($"/$%/)*;$/A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""

Z_\"gA"Farnié. 2005. p. 15 

Z_!"|A"R)''?A"Z\!\A"<A]^"



!cZ"

H$%%$"</-%&D*$" /$';)&$"0"+$*C" %/-'(O/$((&)'(A"g,-.)/+3"+$("1&'$*/(" 2)'()11$'%"

+$"6,-62))63"2$"D*&"$(%"2)'(&+5/5$"2)11$"*'$"</-%&D*$"+5;&-'%$"<)*/"')%/$"()2&5%5A"

Y'"m/-'2$3"-*"Z!71$"(&726$3"2$6-"'$"($"=-&%"<-(3"2)11$"+-'(".$-*2)*<"+,-*%/$("<-?(A"

e-/$(" ()'%" 2$*C"D*&"'$" 65O&=7/$'%"<-(" (*/" 6,}O$" 65O-6" 0"<-/%&/"+*D*$6" 6,-2J-%")*" 6-"

2)'()11-%&)'"+,-62))6"$(%"-*%)/&(5A"j*9+$60"+*"=-&%"+$"2)'()11$/"+$"6,-62))63"2,$(%"

2)'()11$/" !"3(&0*,0B":" $%" +-'(" 6,$(<-2$" <*.6&2" D*&" +5/-'O$A" W$" /-<<)/%" +$("

()2&5%5("0"6,-62))6"$(%"+&==5/$'%"($6)'"6$("6&$*C"$%"6$("5<)D*$("kTA"R&-'D*&(3"Z\!Zl"$%3"

$'" +,-*%/$(" %$1<(" $%" +,-*%/$(" 6&$*C" <-(" (&" 56)&O'5(3" 2$6-" <)*//-&%" P%/$" +&==5/$'%A"

T(-.$66$"R&-'D*&("($"+$1-'+$3"0">*(%$"%&%/$"`"

E" b*I$(%92$" D*&" =-&%" 6-" ')/1$3" 6I$C27(3" 6$" y.&$'" .)&/$y3" 6$" y1-69

.)&/$yh"d)*/D*)&" 6-" </&($"+I-62))6" /$';)&$9%9$66$" %)*>)*/(" 0" 6I&+5$"

+I*'" (-(3" +I*'" $'%/$9+$*C3" D*&" -((*/$" 6-" >)'2%&)'" $'%/$" +$*C"

$'($1.6$(" -*" ($'(" 1-%J51-%&D*$3" 6$" 1)'+$" +$" 6I)/+/$" $%" ()'"

2)'%/-&/$h" d)*/D*)&" 2$" y(-(y" $(%9&6" =)/251$'%" 6&5" 0" *'" </&'2&<$"

%/-'(O/$((&="k�l"hFZ_Z"

T6"?"-"$==$2%&;$1$'%"+$("$C27("$%"*'$"2)'()11-%&)'">*(D*,0"6,&;/$(($"<)*/"2$/%-&'(3"

1-&(" 2$" ',$(%" <-(" 6$" 2-(" +$" %)*(3" '&" 1P1$" 6$" .*%" /$2J$/2J5" <)*/" 6-" <6*<-/%" +$("

>$*'$("$'D*P%5(A"W$".*%"',$(%"<-("6$".&'O$"+/&'q&'OZ_[3"1-&("(*/%)*%"+$"($"/$%/)*;$/"

$'%/$" >$*'$(" +$" 1-'&7/$" 2)';&;&-6$" kMA" e).$/%(3" Z\!^lA" W,-62))6" $(%" 2)'()115"

<)*/" =-&/$" E"2)11$" %)*%" 6$"1)'+$"F" $%"1)'%/$/" ()'" -<<-/%$'-'2$" -*" O/)*<$" +$"

<-&/(3" <)*/" ($" +)''$/" +*" 2)*/-O$" <)*/" +/-O*$/3"1-&(" -*((&" 2)11$" *'" /&%*$6" +$"

()2&-6&(-%&)'"$%"+$"<-((-O$"0"6I}O$"-+*6%$A"H$*C"D*&"'$".)&;$'%"<-("+,-62))6"<$*;$'%"

($" ($'%&/" )*" P%/$" $C26*(A" H$6-" $(%" 2)11*'" 0" +$" ')1./$*($(" 2*6%*/$(3" 2)11$" 6,-"

+51)'%/5"TA"R&-'D*&("+-'("(-"2)1<-/-&()'"+$("</-%&D*$("E"+*".)&/$"F"$%"+*"/G6$"+$"

6,-62))6"$'%/$"6-"m/-'2$"$%"6-"M)'O)6&$A"Y66$"$C<6&D*$"-&'(&"6$("2)'(5D*$'2$("+*"/$=*("

+$".)&/$"$'"M)'O)6&$"`"!"1(T0)(1"'("3,-1(",0" 5,05" )-2B$(2(45"1(T0)(1"'("B1(4'1(" $("

3,$"*,$$(*5-T"/0-"()5"5(4'0"9/0-G&05"6")("2(551("(4"2&1P("'0"P1,0B(":Z_a!"T6"$(%"+)'2"

&1<)/%-'%" +$" .)&/$" +$" 6,-62))6" <)*/" 1)'%/$/" ()'" -<<-/%$'-'2$" -*" O/)*<$" 1-&("

5O-6$1$'%"+$".)&/$"-*%-'%"D*$"6$("-*%/$(3"2$"D*,$66$"2)'(%-%$"0"</)<)("+*"/G6$"+$("

%)*/'5$("+-'("6$(".-/("`"!"E($0-"/0-"4("B&15-*-B("B&)",0"4(")0-5"B&)"$("1%5+2(7")8(.*$05"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z_Z"TA"R&-'D*&(A"Z\!ZA"<AZ@"
Z_["f/-+*&(&.6$"<-/"E".&%*/$"$C</$(("F")*"E".$*;$/&$"$==/5'5$"F"
Z_a"TA"R&-'D*&(A"Z\!ZA"<A!@]"



!c["

1&B-'(2(45"'804("*,2204&059"',45"$()"$-(4)"G,45")("5-))(1"B(0"6"B(0":Z_^A"MA"#-/;&'"-"

-*((&"5%*+&5"2$"<J5')17'$"$%"6,&1<)/%-'2$")*"+*"1)&'("6$"/G6$"+$"6,-62))6"!"*,22("

T&*5(01" *,4)5-505-T" '(" $&" ),*-&3-$-59" B(4'&45" $&" H(04())(":Z_cA" o$(" </)<)(" /5(*1$'%"

.&$'" 2$" D*&" ($" >)*$" 6$" ()&/" -*" 1&/)&/" +,$-*" <)*/" 6$(" %/7(" >$*'$(" O$'(" D*&" (,?"

/$%/)*;$'%"`""

E"W-" ;)6)'%5" +$" ($" /$%/)*;$/" +-'(" *'" 6&$*" </52&(" <)*/" -22)1<6&/"

+$("O$(%$("</5+5=&'&(")==/$"-*C"&'+&;&+*("6$"($'%&1$'%"+I-<<-/%$'&/"

0"*'"$'($1.6$"k6$"O/)*<$"+I-1&(l3"+$">)*$/"*'"/G6$"+-'("*'$"-2%&)'"

k6-" ()2&-.&6&%5l" $%" +$" <-/%&2&<$/" 0" 6-" 2)'(%/*2%&)'" +I*'" ')*;$6"

$(<-2$9%$1<(" k6$" 1&6&$*" +$" 6-" '*&%lA" W,-62))6" =-&(-'%" <-/%&$"

&'%5O/-'%$" +$" 2$%" $'($1.6$3" <$*%" -;)&/" *'$" ;$/%*" +I-O/5O-%&)'3"

1-&("(&"(-"2)'()11-%&)'"'I$(%"<-("$==$2%*5$"($6)'"6$("')/1$(")*"

(&" $66$" $(%" &'$C&(%-'%$3" *'$" =)/1$" +$" (5O/5O-%&)'" <$*%" $'"

/5(*6%$/"FZ_@A"

W-"2)'()11-%&)'"+,-62))6"-"+,-&66$*/("()*;$'%"5%5"&'&%&5$"+-'("6$"2-+/$"=-1&6&-63"-*"

D*)%&+&$'" )*" 6)/(" +,5;7'$1$'%(" =$(%&=(" -*CD*$6(" 2$(" >$*'$(" )'%" -((&(%5" 5%-'%"

$'=-'%(n" &6(" '$" =)'%" -&'(&" D*$" /$</)+*&/$" 6$" 2)1<)/%$1$'%" +$(" -+*6%$(" <)*/" 6$"

+$;$'&/"0"6$*/"%)*/A"o$"/$%/)*;$/"-*"1&/)&/"+,$-*3"+-'("+$(".-/(")*"2J$N"+$("-1&(3"

$'%/$" <-&/(3" <-/%&2&<$" 0" 6-" 2)'(%/*2%&)'" +$" 6-" ()2&-.&6&%5" +$(" -+)6$(2$'%(" $%" +$("

>$*'$(" -+*6%$(A" H$6-" $(%" <$*%9P%/$" +,-*%-'%" <6*(" 1-/D*5" D*-'+" 6$" 6&$*" +$"

/-(($1.6$1$'%"',$(%"<-(")*"1-6" %)65/5A"R/-;$/"*'" &'%$/+&%3" (,)<<)($/"0" 6,-*%)/&%53"

D*,$66$"()&%"<-/$'%-6$")*"1*'&2&<-6$3" =-&%"<-/%&$"+$("5%-<$("<$/1$%%-'%"-*C" >$*'$("

+$" (,-==&/1$/" $%" +$" <-(($/" +-'(" 6-" 2-%5O)/&$" E"-+*6%$"FA" MA" #-/;&'" k!___l" $%" TA"

R&-'D*&(" kZ\!Zl")'%" 5O-6$1$'%"1)'%/5" 6$" /G6$"+*" 2)'%$C%$" 2*6%*/$63" =-1&6&-6" <*&("

+$("<-&/("+-'("6,-<</$'%&((-O$"+$"6-"2)'()11-%&)'"+,-62))6A"H$%"-2%$3"$'%/$"<-&/("$%"

<-/=)&("0"6,$C27(3"$(%"*'$"%/-'(O/$((&)'"+$("')/1$("$%"<-/=)&("+$"6-"6)&"2J$N"6$("<6*("

>$*'$(3" D*&" /$;&$'%" 0" *'$" =)/1$" +$" E"</&($" +$" <)*;)&/"FZ_]" &'+&(<$'(-.6$" -*"

2J-'O$1$'%" +$" (%-%*%A" W,-62))6&(-%&)'" +$(" >$*'$(" $(%" *'" </).671$" +$" (-'%5"

<*.6&D*$" kTA" ;-'"W&$1<%3" TA" ;-'"j-6(%3"fA" o2Jp-'$'3"Z\!^l3"1-&(" 2$"D*&"<)($"-*((&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z_^"T.&+A"<A!_!"
Z_c"MA"#-/;&'"k!___lA"T'"gA"g$(>$*C"k+&/AlA"<A"!@!"
Z_@"T.&+A"<A!@^"
Z_]"TA"R&-'D*&A"Z\!ZA"<AZ]A"



!ca"

</).671$" 0" 6-" 1*'&2&<-6&%5" +-'(" 2$(" /$O/)*<$1$'%(3" 2,$(%" D*,-*9+$60" +$" '$" <-("

/$(<$2%$/"6,)/+/$"1)/-6")*"/7O6$1$'%-&/$"$'";&O*$*/3"2$(">$*'$("1$%%$'%"<-/=)&("6$"

+5()/+/$"-*"($'("</)</$3"6-&((-'%"+$//&7/$"$*C"D*-'%&%5"+$"+5%/&%*("$%"$'"<-/%&2*6&$/"

+$(" .)*%$&66$(" $%" ./&(" +$" ;$//$A" Y'" /5<)'($" 0" 2$%" 5%-%" +$" =-&%3" 6-"1-&/&$" -" </&(" *'"

-//P%5"E"-'%&9;$//$"F"-<<6&2-.6$"-*%)*/"+*"1&/)&/"+,$-*Z__A""

W-"($2)'+$" %/-'(O/$((&)'3"<)%$'%&$66$1$'%" &'+*&%$"<-/" 6-"</$1&7/$3"$(%"+)'2"2$66$"

+$"6,5%-%"+-'("6$D*$6"$(%" 6-&((5"6$" 6&$*"$%" 6$("2)'(5D*$'2$("D*$"2$6-"<$*%"-;)&/"0" 6-"

=)&(" <)*/" 6$(" ($/;&2$(" +$" '$%%)?-O$" +$" 6-" 1-&/&$" 1-&(" -*((&" <)*/" 6$(" *(-O$/("

+&*/'$(A"W$"/$(<)'(-.6$"+$"6-"<)6&2$"1*'&2&<-6$"1$"=-&%"-&'(&"<-/%"+$"()'"2)'(%-%"`""

Ed-(($N" *'" ;$'+/$+&"1-%&'3" *'" (-1$+&"1-%&'" 0" cJ" (*/" 6$"1&/)&/"

+,$-*3" ;)*(" ;$//$N" +-'(" D*$6" 5%-%" $(%" 6$" 1&/)&/" +,$-*A" H,$(%" *'$"

2-%-(%/)<J$3" &6(" ;)'%" >*(D*,0" /-1-(($/" *'$" %)''$" <-/" >)*/" (*/" 6$"

1&/)&/" +,$-*" +$" ;$//$A" #,-&" ;*" 6$"1&/)&/" +,$-*" 6$" 6$'+$1-&'" +$" 6-"

=P%$"+*";&'3"6$"6$'+$1-&'"+$"6-"=P%$"+$"6-"1*(&D*$3"U-"/$(($1.6$"0"

%)*%"(-*="0"*'"1&/)&/"+,$-*3")'"-"*'$"+52J-/O$"<*.6&D*$A"F[\\"A""

"

m&O*/$"!\A W$"1&/)&/"+I$-*"-*"<$%&%"1-%&'3"2)11*'&D*5"+$"6-"1-&/&$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z__"j//P%5"E"-'%&";$//$"F"+-%-'%"+*"!]{\@{Z\\@"
[\\"Y'%/$%&$'"-;$2"6$"2J$="+$"6-"<)6&2$"1*'&2&<-6$"6$"!@{"\@{"Z\!\"



!c^"

Y'" <6*(" +$" 6-" </&($" +$" 2$%" -//P%5" 1*'&2&<-63" 6,-<</)</&-%&)'" ')2%*/'$" +*" 1&/)&/"

+,$-*" -" $'%/-L'5" *'$" /5)/O-'&(-%&)'" +*" %/-;-&6" +$" '$%%)?-O$" $%" +$" ()'"

=)'2%&)''$1$'%"D*$6D*$("1)&("-</7("2$%"$'%/$%&$'A"#*(D*,$'"Z\!Z"&6"5%-&%"'$%%)?5"6$"

1-%&'3"<-/"6,5D*&<$"+$">)*/A"g$<*&(3"&6"'$%%)?5"<-/"6,5D*&<$"+$"'*&%"+7("aJ!^`"2$66$92&"

$'67;$"6$"<6*("O/)("+$("+52J$%("$%"+*";$//$3"<*&("6,5D*&<$"+*"1-%&'")<7/$"6-"=&'&%&)'"

0"6-"6*1&7/$"+*">)*/A"g$"<6*(3"$'"/-&()'"+$"6,&1<)/%-'2$"+$("+5%/&%*("$%"(*/%)*%"+$("

./&("+$";$//$"6-&((5("(*/"6-"(*/=-2$"+*"1&/)&/"+,$-*3"2$6*&92&"$(%"6-&((5"E"$'"$-*"F"6-"

'*&%"+*/-'%" 6,5%5"<)*/"5;&%$/"D*$" 6$(" >$*'$(";&$''$'%" (,?" -(($)&/" $%" 6$(" 2-'%)''$/"

-&'(&"0"6-"<5/&<J5/&$3"(*/"6$("1-/2J$(3"-=&'"+$"=-2&6&%$/"6$"%/-;-&6"+$"'$%%)?-O$"+I*'$"

<-/%3"$%"+,5;&%$/" 6$("-22&+$'%(" 6-" >)*/'5$"+I-*%/$("<-/%A"W$"/$(<)'(-.6$"+$" 6,5D*&<$"

+$"'$%%)?-O$"+$"'*&%"1$"2)'=&-&%"D*,&6"'$"6-&((-&%"<-("($("$'=-'%(">)*$/"<&$+(9'*("(*/"

6$"1&/)&/"2)11$"2$6-"($"=-&%"%/7("=/5D*$11$'%A""

W$"M&/)&/"+I$-*"$(%"*'&D*$3"</5($/;)'(96$"x""

W$"1&/)&/"+,$-*"$(%"6I*'"+$("$(<-2$("<*.6&2("6$("<6*("=/5D*$'%5("+$"

R)/+$-*C3" <-/" ($(" J-.&%-'%(" $%" +$" ')1./$*C" %)*/&(%$(A" d/$(D*$"

;&2%&1$" +$" ()'" (*227(3" 2$" /52$'%" y1)'*1$'%" .)/+$6-&(y" =-&%" =-2$"
D*)%&+&$''$1$'%" 0" +$" ')1./$*($(" &'2&;&6&%5(" $%" 2)1<)/%$1$'%("

&//$(<)'(-.6$(A"f/7("=/5D*$'%(3"6$("/-(($1.6$1$'%("=$(%&=("0"1P1$"

6$"1&/)&/"6-&(($'%"()*;$'%"*'"%/&(%$"(<$2%-26$A"d)*/%-'%3"+$(".-2("0"

+52J$%(" ()'%" &'(%-665(" +$" <-/%" $%" +,-*%/$" +*" 1&/)&/" +,$-*" $%" *'"
-//P%5"1*'&2&<-6" &'%$/+&%" =)/1$66$1$'%" 6,*(-O$" +$" 2)'%$'-'%(" $'"

;$//$" +-'(" 2$" ($2%$*/" +$(" D*-&(A" i'$" (&O'-65%&D*$" (<52&=&D*$" 6$"

()*6&O'$" $%" 6-" <)6&2$" ;$/.-6&($" %)*%$" <$/()''$" $'" <)(($((&)'" +$"

.)*%$&66$" $'" ;$//$" 0" 2$%" $'+/)&%A" M-6O/5" 2$(" -<<$6(" /5<5%5(3" 6$("

($/;&2$(" +$" 6-" 1*'&2&<-6&%5" /$(%$'%" 2)'=/)'%5(" 2J-D*$" >)*/" -*C"
%/)<"=/5D*$'%("./&(";)6)'%-&/$("+$"2)'%$'-'%("$'";$//$"(*/" 6$"(&%$"

+*"1&/)&/A"W-"1-&/&$"+$"R)/+$-*C"%$'%$"+$"6$("6&1&%$/"$%"-<<$66$"-*"

2&;&(1$"+$"2J-2*'A"

m&O*/$"!!A j<<$6"-*"2&;&(1$"(*/"6$"(&%$"+$"6-"1-&/&$"+$"R)/+$-*C"

W$(" +&==5/$'%(" D*-/%&$/(" )*" 6&$*C" </5($'%5(" +-'(" 2$%%$" 2-%5O)/&$" +$(" E"1*%-%&)'("

-2J$;5$("F")'%"<)*/"<)&'%"2)11*'"+,P%/$"+$;$'*("-%%/-2%&=("$'"()&/5$")*" 6-"'*&%3"

+-;-'%-O$"D*,&6("'$" 6,5%-&$'%"-*<-/-;-'%3"<)*/"*'$"<)<*6-%&)'"<6*(";-/&5$"$%"<6*("

')1./$*($A" T6(" ()'%" (*/%)*%" .&$'" <6*(" =/5D*$'%5(" D*$" '$" 6,-;-&%" -'%&2&<5" 6-"

1*'&2&<-6&%53" D*&" %$'%$" +7(" 6)/(" +$" (,-+-<%$/3" ;)&/$" +$" 6&1&%$/" 2$(" ')*;$66$("

</-%&D*$(A"



!cc"

%%)-)5;=K@?BKG)EL>@)C=)<;@=@?L>)BG@)B>)JL;KG)

W$("D*-/%&$/("+$"2$%%$"2-%5O)/&$"()'%"+-'("*'$"<J-($"+$"%/-'(&%&)'A"T6("()'%"$'"2)*/("

+$"1*%-%&)'"-*((&".&$'"(*/"6$"<6-'"1)/<J)6)O&D*$"D*$"(*/"6$"<6-'"+$("</-%&D*$("+$("

*(-O$/(A"W$("%/)&("D*-/%&$/("</5($'%5("=)'%"<-/%&$"+*"</)>$%"R)/+$-*C9�e$�2$'%/$(3"

&'(2/&%" +-'(" 6$" dsebjg[\!A" W-" +?'-1&D*$" ')2%*/'$" +,-;-'%" 6$(" %/-;-*C" 2G%)&$" 6-"

')*;$66$"+?'-1&D*$"D*&"(,&'(%-66$"$%"D*&";&$'+/-"6-"/$1<6-2$/A"g-'("2$%%$"2-%5O)/&$3"

>$"26-(($"6$("D*-/%&$/("+$"6-"8&2%)&/$3"+$"o-&'%9M&2J$6"$%"+$("H-<*2&'(A"

"

=H))2=),?J@L?KB7)[)$\BG@)CP)L])^=)ML;OB)CB)FC;G)_)Q♂7)RR)=>GH)

W-" 8&2%)&/$" $(%" 2$/%-&'$1$'%" 6$" D*-/%&$/" 6$" <6*(" 2)''*" $'" 1-%&7/$" +,-'&1-%&)'"

')2%*/'$A" T6" (,?" %/)*;$" (*/%)*%" +$(" .-/(A" H$" %?<$" +,5%-.6&(($1$'%" $(%3" %)*%$("

<)<*6-%&)'(" 2)'=)'+*$(3" 6$" <6*(" =/5D*$'%5" +$;-'%" 6$(" /$(%-*/-'%(" $%" 6$("

+&(2)%J7D*$(A"d6*("+$"]\�"+$("$'D*P%5("+526-/$'%"(,?"/$'+/$"+$"1-'&7/$"-*"1)&'("

)22-(&)''$66$A" W,)==/$" </5($'%$" +-'(" 2$" D*-/%&$/" $(%" +)'2" (*(2$<%&.6$" +$" %)*2J$/"

*'$"<)<*6-%&)'"%/7("6-/O$A""

"E"YC2/)&((-'2$")/&O&'-6$3"1-&("2$<$'+-'%" 6)O&D*$1$'%" 6&5$"<-/" 6-"

2$&'%*/$"+$(" 2)*/(3" 6-"<6-2$"+$" 6-"8&2%)&/$"<-/%&2&<$"0" 2$" (?(%71$"

2$'%/-6"%)*%"$'"6$"1P6-'%"-*C")+$*/("$%"./*&%("<)<*6-&/$(A"#*(D*,0"

6-"=&'"+$("-''5$("2&'D*-'%$3"$66$"=*%"k�l"-*"2�*/"+$"6I)/O-'&(-%&)'"

+$(" %/-1p-?("n"?"->)*%-'%" 6-"</5($'2$"+$"1-/2J-'+("$'"<6$&'"-&/"

$%"2$66$3"<6*("1)+$(%$3"+$("5%*+&-'%("-22-<-/-'%"D*$6D*$("2-=5("0"

6-" =)/%$" <$/()''-6&%5A" e5-15'-O5$3" 5;$'%/5$" <)*/" 6I-*%)1).&6$3"

$66$" -" 6-/O$1$'%" <$/+*" (-" =)'2%&)'" +I-22*$&6" +$(" .-'6&$*(-/+("

%/-+&%&)''$6(" 1-&(" $66$" $(%" +$;$'*$" 6-" </)>$2%&)'" 2&%-+&'$" +*"

2-1<*(" *'&;$/(&%-&/$"`" +$<*&(" f-6$'2$" k�l" (I?" %/-'(=7/$" *'$"

2)';&;&-6&%5" (*/%)*%" ')2%*/'$3" (*==&(-11$'%" (5+*&(-'%$" <)*/"

1)+&=&$/" 6IJ-.&%-%" +$(" D*-/%&$/(" ;)&(&'(" +52)*<5(" )*" /$2)'(%/*&%"

$'" (%*+&)(A" d-/" 6-" <6-2$" +$" 6-" 8&2%)&/$3" 6-" ;&$" 5%*+&-'%$" $C&65$"

+$<*&("*'$"%/$'%-&'$"+I-''5$("($"/5-<</)</&$"6$"(*+"+$"6-";&66$"$'"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[\!"d/)O/-11$"'-%&)'-6"+$"/5');-%&)'"+$("D*-/%&$/("-'2&$'("+5O/-+5(3";)&/"2-/%$"a"



!c@"

*'"1)*;$1$'%"D*&"O-O'$"6$"D*-/%&$/";)&(&'"+$("H-<*2&'("+)'%"6$("

-2%&;&%5("2)11$/2&-6$("+526&'$'%"&'56*2%-.6$1$'%A"F[\Z"

W$" D*-/%&$/" +$" 6-" 8&2%)&/$3" (&%*5" -*%)*/" +$" 6-" <6-2$" +*" 1P1$" ')13" $(%" *'" 6&$*"

&'2)'%)*/'-.6$"+$"6-"'*&%".)/+$6-&($A"H$%%$"<6-2$3".&$'"D*$"(&%*5$"*'"<$*"-*"(*+"+$"

6,J?<$/" 2$'%/$3" $(%" *'" 6&$*" 2$'%/-6" 0" R)/+$-*C3" <-/%&2*6&7/$1$'%" 6-" '*&%A" o)'"

-%%/-2%&;&%5"-*</7("+$("5%*+&-'%("+-%$"+*"!_71$"(&726$"6)/(D*$"6$("=-2*6%5("?"=*/$'%"

&'(%-665$(3" (*/" 6-" <6-2$" <)*/" 2$66$(" +$"15+$2&'$" $%" +$" <J-/1-2&$3" $%" 0" </)C&1&%5"

<)*/" 6$(" -*%/$(A" W$(" 5%*+&-'%(" -;-&$'%" *'" -227(" +&/$2%" (*/" 2$%%$" <6-2$" )w" ($" ()'%"

&'(%-665("+$"')1./$*C".-/(A""

j*>)*/+,J*&3" 6$(" +&==5/$'%$(" *'&;$/(&%5(" ()'%" +&(<$/(5$(" +-'(" 6-" ;&66$" $%" $'"

<5/&<J5/&$3" 1-&(" 2$%%$" <6-2$" O-/+$" *'$" =)/%$" -%%/-2%&;&%5" 5%*+&-'%$3"

<-/%&2*6&7/$1$'%"<)*/"6$("<6*(">$*'$(3"$%"')%-11$'%"6$(">$*+&"()&/(A""

E"HI$(%"60"D*$"($"/$%/)*;$"6-"O/-'+$"1->)/&%5"+$("5%*+&-'%("6$">$*+&"

()&/"FA"k♂3"!_"-'(l"

g$" ')1./$*($(" ()&/5$(" 5%*+&-'%$(" ()'%" )/O-'&(5$(" +-'(" 2$(" .-/(A" H,$(%" *'$" +$("

/-&()'("<)*/"6-D*$66$"<6*("+$"^\�"+$("$'D*P%5("+$"1)&'("+$"ZZ"-'(3"D*&"()'%"%/7("

1->)/&%-&/$1$'%" 5%*+&-'%(" +-'(" 6,5%*+$" 1$'5$3" 2)'(&+7/$'%" 6-" 8&2%)&/$" 2)11$"

5%-'%"*'"+$"6$*/"D*-/%&$/"</5=5/5A"H$"%-*C"+526&'$"6)/(D*$"6,}O$"-;-'2$3"0"6,&';$/($"

+$("HJ-/%/)'("</5($'%5("<6*("J-*%"<-/"$C$1<6$"k;)&/"m&O*/$"!ZlA"

"

m&O*/$"!ZA 8*$"-5/&$''$"+$"6-"<6-2$"+$"6-"8&2%)&/$"k()*/2$"`":))O6$"M-<l"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[\Z"g*1-(3"#A"kZ\\\l3"<A]cA"



!c]"

f)*%$(" %/-'2J$(" +,}O$" 2)'=)'+*$(3" Z^�" +$(" 5%*+&-'%(" -==$2%&)''$'%"

<-/%&2*6&7/$1$'%" 2$" D*-/%&$/3" D*&" 2)'(%&%*$" 6I*'" +$(" $(<-2$(" D*,&6(" ($" ()'%"

-<</)</&5(" +-'(" 2$/%-&'$(" %$1<)/-6&%5(3" $'" <-/%&2*6&$/" 6$(" >$*+&(3" ;$'+/$+&(" $%"

(-1$+&("()&/("`"

E"j" 6,5;&+$'2$" 6$"D*-/%&$/"+$" 6-"8&2%)&/$"0"R)/+$-*C"$%"(*/%)*%" 6$("

.-/("D*&"$'%)*/$'%" 6-"<6-2$"2$'%/-6$"2)'(%&%*$'%"</).-.6$1$'%" 6-"

1$&66$*/$" &66*(%/-%&)'" +$" 2$" D*,$(%" *'" %$//&%)&/$" ($2)'+-&/$" <)*/"

2$/%-&'("O/)*<$("+,5%*+&-'%("k�l"F[\[A"

"

m&O*/$"![A f-*C"+$"</5=5/$'2$"<)*/"6$"D*-/%&$/"+$"6-"8&2%)&/$3"($6)'"6,}O$"

E"W,-1.&-'2$" =$(%&;$"F" $(%" 6,*'" +$(" 2/&%7/$(" +I-<</52&-%&)'" <)(&%&;$" D*&" /$;&$'%" 6$"

<6*(" ()*;$'%"0"</)<)("+$" 6-"8&2%)&/$A"H$66$92&" $(%" " 6&5$"0" 6-" 2)'2$'%/-%&)'"+$".-/(3"

6$(D*$6("-%%&/$'%"*'$"26&$'%76$">$*'$"$%"5%*+&-'%$"')1./$*($A""

E"H,$(%" 60"D*$" ($" %/)*;$" 6-"<6*<-/%"+$(" >$*'$("$%" 6$(".-/("-;$2"+$"

6I-1.&-'2$"<)*/"($".)*O$/"*'"<$*"FA"k♀3"Z!"-'(l"

E"W$"D*-/%&$/"+$" 6-"8&2%)&/$" $(%" 6$" 2$'%/$" =$(%&=" +$"R)/+$-*C"<)*/"

2$("')1./$*C".-/("$%"<)*/"<-(($/"+$".)'("1)1$'%("FA"k♂3"ZZ"-'(l"

E"H,$(%"&2&"D*I&6"?"-"6$"<6*("+$"1)'+$"$%"6$"<6*("+$".-/("FA"k♂3"!]"-'(l"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[\[" MA9WA" m$6)''$-*A!__@A" <Aa@A" W,-*%$*/$" +5=&'&%" -&'(&" 6$(" %$//&%)&/$(" ($2)'+-&/$("`" E"W$("
<(?2J)6)O*$("+$"6,$';&/)''$1$'%"0"6-"(*&%$"+,TA"j6%1-'"(,-22)/+$'%"0"+&(%&'O*$/"["%?<$("+$"
%$//&%)&/$("`"6$("%$//&%)&/$("</&1-&/$(")22*<5("+$"=-U)'"(%-.6$"$%"+*/-.6$"<-/"*'"&'+&;&+*"")*"
*'" O/)*<$" $%" +-'(" 6$D*$6" 6,&'%/*(&)'" $(%" 2)'(&+5/5$" 2)11$" *'$" ;&)6-%&)'" +,&+$'%&%53" 6$("
%$//&%)&/$("($2)'+-&/$("2)'%/G65("+$"=-U)'"</&;&65O&5$"<-/"2$/%-&'("&'+&;&+*(")*"O/)*<$("0"
+$(" 1)1$'%(" +)''5(3" 6$(" %$//&%)&/$(" <*.6&2(" -22$((&.6$(" 0" %)*(" $%" )22*<5(" +$" =-U)'"
%$1<)/-&/$"k<-/2(3"/*$3"5D*&<$1$'%3"$%2Al"FA"



!c_"

Y(%"$'(*&%$"5;)D*5"2)11$"-/O*1$'%"=-;)/-.6$"6-"=-2&6&%5"+,-227("+$"6-"<6-2$3"D*$"2$"

()&%"<-/"6$"/5($-*"fRH[\a"k%/-13".*(3";56)l")*"$'"/-&()'"+$"6-"</5($'2$"+,*'"<-/q&'OA""

E"H,$(%"6$"6&$*"+$("()&/5$("5%*+&-'%$("$%"2,$(%"</-%&D*$"+$"(I?"/$'+/$"

-;$2"6$"%/-1"R"FA"k♂3"Z\"-'(l"

E"T6" ?" -" .$-*2)*<" +$" .-/(3" +$(" %/-'(<)/%(" $'" 2)11*'" $%" +$("

<-/q&'O("FA"k♀3"Zc"-'(l"

E"H,$(%"<6*("</-%&D*$3"&6"?"-"+$(".-/("$%"*'"<-/q&'O")w")'"<$*%"O-/$/"

6-";)&%*/$"FA"k♂3"Z["-'(l""

Y'=&'3" 6$" 2)S%" +$(" 2)'()11-%&)'(3" 2)'(&+5/5" 2)11$" -.)/+-.6$3" $%" 6,-(<$2%"

<)<*6-&/$"()'%"-*((&"/5O*6&7/$1$'%"5;)D*5("`"

E"H$(" D*-/%&$/(" ()'%" 6$(" <6*(" -'&15(3" k�l" 6$(" 2)'()(" �()'%�"

/$6-%&;$1$'%"<$*"2J7/$(" 2)1<-/5$("0"+I-*%/$("$'+/)&%("FA" k♂3" Z!"

-'(l"

R&$'"D*$"6-"8&2%)&/$"()&%"6$"6&$*"</&;&65O&5"+$("</-%&D*$("=$(%&;$("5%*+&-'%$(3"2,$(%"6$"

($2)'+"D*-/%&$/" 6$"<6*("+-'O$/$*C" 6-"'*&%" k+$//&7/$" 6-"O-/$l"<)*/"')1./$"+,$'%/$"

$*C"$%" $'"<-/%&2*6&$/"<)*/" 6$(" =&66$([\^A" W-" /-&()'"</&'2&<-6$"+$" 2$%%$" 2/-&'%$" $(%" 6-"

=)/%$" -62))6&(-%&)'" +$(" &'+&;&+*(" D*&" $'%/-L'$" /5O*6&7/$1$'%" +$(" J$*/%(" $'%/$"

>$*'$("J)11$(A""

E"R)''$"-1.&-'2$"$%">$*'$A"T6"=-*%">*(%$"=-&/$"-%%$'%&)'"2-/"0"<-/%&/"

+I*'$"2$/%-&'$"J$*/$"U-"%)*/'$"%)*>)*/("/$6-%&;$1$'%"1-6"FA"k♀3"!]"

-'(l"

E"�#,-&1$�"<-/2$"D*I&6" ?" -" %)*(" 6$("5%*+&-'%(3"1-&("-*((&".$-*2)*<"

+$"y<$/%*/.-%$*/(y"+)'2")'"=-&%"-%%$'%&)'"FA"k♀3"!]"-'(l"

W-"<)6&2$"'-%&)'-6$"(&66)''$" 6-"N)'$"(?(%51-%&D*$1$'%"$'"()&/5$"$%"*'"2-1&)'"+$"

Heo"?"$(%"(%-%&)''5"%)*("6$("p$$q9$'+("$%"6$("()&/("+$"=P%$3"2)11$"6)/("+$("1-%2J("

+$" =))%.-66A" W$(" -6%$/2-%&)'(" ;&)6$'%$(" $'%/$" &'+&;&+*(3" ()*;$'%" 2&%5$(" <-/" 6$("

()/%-'%("$%"6-"<)6&2$3")'%"(*/%)*%"6&$*"0"6-"=$/1$%*/$"+$(".-/(3"$%"D*$6"D*,$'"()&%"6$"

1)%&=3" 6-" 2)'()11-%&)'" $C2$((&;$" +,-62))6" /$(%$" *'" 5651$'%" D*-(&9/52*//$'%A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[\a"fRH"`"f/-1"$%"R*("+$"6-"H*."
[\^"d/7("+,*'"%&$/("+$("<$/()''$("+$"($C$"=51&'&'"&'%$//)O5$("+526-/$'%"=-&/$"<6*("-%%$'%&)'"
6-"'*&%"+-'2$"2$"D*-/%&$/"<)*/"Z^�"+$("&'+&;&+*("1-(2*6&'(A"



!@\"

g,-</7(" 6$(" <)6&2&$/(" &'%$//)O5(3" 6$(" &'%$/;$'%&)'(" )*" 6$(" <6-&'%$(" ()'%" .$-*2)*<"

<6*(" ()*;$'%" 6&5$(" 0" 2$(" .-O-//$(" $'%/$" >$*'$(" D*,0" +$(" -O/$((&)'(A" W$(" 1)%&=("

+,&'D*&5%*+$" 6$(" <6*(" =/5D*$11$'%" +)''5(" 2)'2$/'-'%" R)/+$-*C" 6-" '*&%" ()'%"

6,&;/$(($" +$" 2$/%-&'(" $%" 6$"1-'D*$" +$" 6*1&7/$" +-'(" 6$(" /*$66$(A" W$" D*-/%&$/" +$" 6-"

8&2%)&/$"2*1*6$"2$("+$*C"2-/-2%5/&(%&D*$(A"

E"W-"<6-2$"+$"6-"8&2%)&/$"6$">$*+&"()&/"$(%"()*;$'%"6&$*"+$";)6"$%"+$"

.-O-//$("FA"k♂3"Z\"-'(l"

E"T6" (*==&%" +$" ($" /$'+/$" 0" 6-" 8&2%)&/$" <)*/" /5-6&($/" 6$" ')1./$" +$"

+$-6$/{/-2-&66$"-*"17%/$"2-//5AAA"o&")'"'I$(%"<-("-(($N"2)(%-*+3"2$6-"

=&'&%"%/)<"()*;$'%"$'"-O/$((&)'A"W-"D*-'%&%5"+$"Heo"'I-//-'O$"/&$'"

-*"($'%&1$'%"+I&'(52*/&%5"/52*//$'%"FA"k♂3"Z!"-'(l"

W$("=)/2$("+$"6,)/+/$"()'%"</5($'%$("D*-(&9(?(%51-%&D*$1$'%"6$("()&/("+$"p$$q9$'+"

<)*/"</5;$'&/"$%"&'%$/;$'&/"$'"2-("+$"2)'=6&%("1-&("-*((&"2-/3"+*/-'%"+$"')1./$*($("

-''5$(3"*'"%/-=&2"+$"2-''-.&("-;-&%"56*"+)1&2&6$"(*/"6-"<6-2$A"H,$(%"$'2)/$"*'"<$*"6$"

2-(" -*>)*/+,J*&3" +-'(" *'$"1)&'+/$"1$(*/$" 2$<$'+-'%3" )*" .&$'" +$" 1-'&7/$" <6*("

+&(2/7%$A" W$(" .-O-//$(" '52$((&%-'%" 6,&'%$/;$'%&)'" +$(" ($/;&2$(" +$" ($2)*/(" k<)6&2$3"

<)1<&$/(l"?" ()'%"<6*(" =/5D*$'%$("D*,0"o-&'%9d&$//$"+,-</7("2$("+$/'&$/(3"1-&(" 6$("

2)'=6&%(" +,*(-O$" $*C3" ()'%" 1)&'(" ')1./$*CA" T6" ?" -" <)*/%-'%" <6*(" +$" .-/(" 0" 6-"

8&2%)&/$A" H$<$'+-'%" 6-" <6-2$" $%" ($(" -.)/+(" ()'%" <6*(" -5/5(" D*$" 6$" D*-/%&$/" o-&'%9

d&$//$" )*" 6-" <6-2$" mA" W-=-/O*$3" $%" 6$(" /&;$/-&'(" 1)&'(" +5/-'O5(" <-/" 6$" ./*&%" +$("

')2%-1.*6$(3" $'" <-/%&$" 2)*;$/%" <-/" 2$6*&" +$(" ;)&%*/$(A" g$" <6*(3" 6$(" </-%&D*$("

=$(%&;$("5%*+&-'%$("+-'(" 2$"D*-/%&$/"$C&(%$'%"+$<*&(" %$66$1$'%" 6)'O%$1<("D*,$66$("

()'%" -'2/5$(" +-'(" 6$(" /$</5($'%-%&)'(" +$(" R)/+$6-&(3" 2)11$" $'" %51)&O'$'%" 6$("

</)<)("+$("$'D*P%5(3"6$("-/%&26$("+$"</$(($")*"6$("(&%$("&'%$/'$%"<-/6-'%"+$"6-";&66$"`""

E"H,$(%"6$"6&$*"&'2)'%)*/'-.6$"+$("5%*+&-'%(A"F"k♀3"Z\"-'(l"

E"HI$(%" *'" $'+/)&%" =)/%" -<</52&5" +$(" 5%*+&-'%(" $%" +$(" >$*'$(" $'"

O5'5/-6"<)*/"(-";&$"')2%*/'$"k�lA"F[\c"

E"W-"<6-2$"+$"6-"8&2%)&/$"$%"($("-6$'%)*/("$(%"6$"D*-/%&$/"5%*+&-'%"+$"

R)/+$-*CA"j'&15"<-/"($("')1./$*C".-/("D*&" 6I$'%)*/$'%3" 6-"<6-2$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[\c"YC%/-&%"v&q&<5+&-"+$"6,-/%&26$"E"<6-2$"+$"6-"8&2%)&/$"kR)/+$-*Cl"F"



!@!"

$(%" ()*;$'%" *'" 6&$*" +$" (<$2%-26$3" 2)'2$/%(" $%" +&;$/($("

1-'&=$(%-%&)'("-%%&/-'%"6$(">$*'$("R)/+$6-&("F"[\@"

E"j*" 2�*/" +I*'" D*-/%&$/" -'&15" %/7(" </&(5" <-/" 6$(" 5%*+&-'%(" k�lA"

j*%)*/"+$"6-"<6-2$3")'"/$%/)*;$"+$"')1./$*C".-/("k�l"F[\]""

W$(" *(-O$/(" +$" 6-" 8&2%)&/$" ($" +&==5/$'2&$'%" +$" 2$*C" +$" o-&'%9d&$//$`" &6(" ()'%" <6*("

>$*'$(3" $'" <-/%&2*6&$/" 6$" >$*+&" ()&/3" $%" 1)&'(" -&(5(" =&'-'2&7/$1$'%A" R&$'" D*$" 6$("

%/-;-*C"+$"/5J-.&6&%-%&)'"+*"D*-/%&$/"$'%/-L'-'%"*'"2J-'O$1$'%"+$"6,)==/$"()&$'%"$'"

2)*/(" +$<*&(" D*$6D*$(" -''5$(3" 6$" (2J51-" +,5;)6*%&)'" '$" <$*%" P%/$" 6$"1P1$" 0" 6-"

8&2%)&/$"D*,0"o-&'%9d&$//$A"Y'"$==$%3"6-"<6-2$"+$"6-"8&2%)&/$"$(%"*'$"$'%/5$"(*/"6-";&66$3"

<-/%&2*6&7/$1$'%"<)*/"6$(";)&%*/$(A"T6"$(%"&1<)((&.6$"k$'"6,5%-%"-2%*$6"+$"6-"<)6&%&D*$"

+,-15'-O$1$'%"$%"+$("J-.&%*+$("+$("*(-O$/(l"+,?"/$'+/$"<&5%)'"%)*("6$("-227("D*&"

?"17'$'%3"($*6$"()6*%&)'"5;$'%*$66$"<)*/";5/&%-.6$1$'%"E"=$/1$/"F"2$"D*-/%&$/"$%"?"

2/5$/" *'$" -%1)(<J7/$" D*&" ($" /-<</)2J$/-&%" +$" 2$66$" +$" o-&'%9d&$//$A" W-" (&%*-%&)'"

O5)O/-<J&D*$" +$" 2$%%$" <6-2$" /$'+" <6*(" +&==&2&6$" 6-" 1*%-%&)'" $%" <6*(" 6$'%$" 6-"

O$'%/&=&2-%&)'A"g$"<6*(3"(-"6)2-6&(-%&)'"-*"(*+"+*"2)*/("8&2%)/"4*O)"6-"(&%*$"+-'("*'"

($2%$*/"<6*("6-/O$1$'%"1)+$(%$";)&/$"<-*;/$3"D*$".)*/O$)&([\_A"H$%%$"<)&'%$"(*+"+$"

6-" ;&66$" $(%" 1-/D*5$" <-/" 6-" </5($'2$" +$" 6-" O-/$" o-&'%9#$-'" $%" +$" D*-/%&$/("

J&(%)/&D*$1$'%"<)<*6-&/$(A"

W,$'($1.6$" +$" 2$%%$" N)'$" $(%" $'" 1*%-%&)'" +-'(" 6$" 2-+/$" +$" +&==5/$'%(" </)>$%("

kR)/+$-*C9�e$�H$'%/$("<)*/"o-&'%9M&2J$6"$%" 6$("H-<*2&'(n" 6,VTs[!\"<)*/" 6-"O-/$"$%"

d-6*+-%$"<-/"$C$1<6$lA"W$("+&==5/$'%("</)>$%("',-;-'2$'%"<-("-*"1P1$"/?%J1$"$%"

',)'%"<-(" 6$("1P1$("O$(%&)''-&/$("'&" 6$("1P1$(" =&'-6&%5(A"W,$==$%"E"%}2J$"+,J*&6$"F"

<-/" 6$D*$6"(,$(%"/5<-'+*$" 6-"/5');-%&)'3"0"<-/%&/"+$"o-&'%9d&$//$"<)*/" 6$"2$'%/$"$%"

+*"1&/)&/" +,$-*" <)*/" 6$(" D*-&(3" '$" ($" +5/)*6$" <-(" -*((&" ;&%$" $%" +$"1-'&7/$" -*((&"

J)1)O7'$" +-'(" 2$(" D*-/%&$/(A" s5-'1)&'(3" %)*(" 6$(" 1-/D*$*/(" 2)';$/O$'%" <)*/"

1$%%/$"$'"5;&+$'2$"6,$1.)*/O$)&($1$'%"$'"2)*/("+$"2$%%$"N)'$"kJ-*(($"+*"=)'2&$/3"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""

[\@""J%%<`{{pppA2&%?N$*1A2)1{<6-'{6-9<6-2$9+$96-9;&2%)&/$""

[\]" " J%%<`{{=/A.)/+$-*C9%)*/&(1$A2)1{)==/${=&2J${<6-2$9+$96-9
;&2%)&/${dHijbi\[[8^\\V^Y""
[\_"W$("'&;$-*C"+$"/$;$'*"$%"6$("6)?$/("+-'("2$"($2%$*/3"&'=5/&$*/("0"6-"1)?$''$".)/+$6-&($3"
$'"()'%"+$("&'+&2-%$*/(Ap"
[!\"VTs"`"V<5/-%&)'"+,&'%5/P%"'-%&)'-6"



!@Z"

1)+&=&2-%&)'" +$" 6,)==/$" $%" +*" %&((*" 2)11$/2&-63" -156&)/-%&)'" +$" 6,&1-O$" $%" +$"

6,-%%/-2%&;&%5lA""

H)'2$/'-'%"6,5;)6*%&)'"+$"6,)==/$"2)11$/2&-6$"+$"6)&(&/(3"6-"<6-2$"$(%"+$"6)'O*$"+-%$"

)22*<5$"<-/"+$(".-/("$%"+$("/$(%-*/-'%("D*&"<-/%&2&<$'%"0"-'&1$/" 6-";&$"')2%*/'$"

.)/+$6-&($A" H$" %?<$" +,-2%&;&%5" 2)11$/2&-6$" ($"1-&'%&$'%"1-&(" ($" %/-'(=)/1$" -;$2"

6$("/5');-%&)'(3"$66$"E"(,-+-<%$"F"-*"')*;$-*"(%?6$A"W0")w"($"%/)*;-&$'%"+$"(&1<6$("

.-/(3")==&2&$'%"()*;$'%"+5()/1-&("+$("./-(($/&$("$%"+$("<*.(A"H$"%?<$"+,)==/$3"<6*("

E"2J&2"F3"$(%"%/7("$'";)O*$"$%"%$'+"0"/$(($1.6$/"0"6,)==/$"</5($'%$"+-'("6$("($2%$*/("

O$'%/&=&5(A"

W$" <)&'%" +$" +5<-/%" +$" 6-"1*%-%&)'" +$" 6-" 8&2%)&/$" $(%3" 2)11$" <)*/" 6$(" D*-&(3" 6$("

%/-;-*C" +$" 1&($" $'" <6-2$" +*" %/-1p-?" D*&" )'%" '52$((&%5" +$" /$<$'($/" 6,$(<-2$"

$';&/)''-'%A" W-"<6-2$"',$(%"+5()/1-&("<6*("!"9G(4519("B,01" $F&05,2,3-$(":" 2)11$"

6,52/&;-&%" #A"g*1-("kZ\\\lA"g$<*&("1-&"Z\\a3"$66$"$(%" %/-;$/(5$"<-/" 6$" %/-1"(*/"*'"

2G%5"$%" 6$(";)&%*/$("<$*;$'%"$'"<-/%&$" 6-"2)'%)*/'$/A"W$("=-U-+$(")'%"5%5"/-;-65$(3"

+$(" �*;/$(" +,-/%" )'%" </&(" <6-2$" (*/" 6,$(<6-'-+$A" M-6O/5" 6-" </5($'2$" $'2)/$"

&1<)/%-'%$"+$" ;5J&2*6$(3" *'" 6-/O$" $(<-2$" $(%" 2)'(-2/5" -*C"<&5%)'(`" 6,$(($'%&$6" +$"

6,$(<6-'-+$"6$*/"$(%"+5+&53"-&'(&"D*I-*C"%$//-(($("+$("2-=5(A""

"

dJ)%)"!a"`" d*.9R/-(($/&$"6$"o%"j*.&'"k<6-2$"+$"6-"8&2%)&/$l"



!@["

"

dJ)%)"!^"`" R-/"Y6"R)+$O)'"(*/"6-"O-*2J$"k<6-2$"+$"6-"8&2%)&/$l"

W$(" 5%-.6&(($1$'%("',)'%"<-(".$()&'"+$" 2J-'O$/"+$"</)</&5%-&/$")*"+$"')1"<)*/"

2J-'O$/" +$" (%?6$A" H,$(%" 6-" 2-(" +*" d6-'-`" )*;$/%" $'" !_Z@" 2)11$" /$(%-*/-'%3" &6" $(%"

$'(*&%$" +$;$'*" 6$" .-/" &'2)'%)*/'-.6$" +$(" 5%*+&-'%(" -;-'%" +,P%/$" %/-'(=)/15" $'"

./-(($/&$"$'"Z\\a"<-/"6,-2%*$6"</)</&5%-&/$A"



!@a"

W$"d6-'-3"-'2&$'".-/"5%*+&-'%"/$2)';$/%&"$'"./-(($/&$ 

HI5%-&%" 6$" .-/" $1.651-%&D*$" +$" 6-" <6-2$" +$" 6-" 8&2%)&/$3" 6$" 6&$*" +$"

%)*%$("6$("=P%$("$(%*+&-'%&'$(A"Q"aZ"-'(3"#$-'9W*2"R).$%"%)*/'$"*'$"
<-O$"`"&6"%/-'(=)/1$"W$"d6-'-"$'"./-(($/&$A 

f)*%" -" 5%5" 2-((5" $%" /$6))q53" -*" </&C" +I*'" &';$(%&(($1$'%" +$" [a\"
\\\" �A" g$(" -''5$(" =)66$(3" +$(" -''5$(" >-NN3" '$" (*.(&(%$'%" D*$" ^"

<J)%)(" $'" ')&/" $%" .6-'23" D*&" /$%/-2$'%" 6$(" O/-'+(" 1)1$'%(3" +$"

!_Z@3" +-%$" +$" 6I)*;$/%*/$" )w" 6IjO$'-&($":$)/O$%%$" d6-'-" /$1*-&%"

6$(" =)*6$(" -;$2" ()'" %*.$" e&D*&%-3" >*(D*I0" 6-" =&'" +$(" -''5$(" !__\3"

D*-'+"+5=$/6-&$'%"2J-D*$"=&'"+$"($1-&'$"<6*("+$"!"\\\"5%*+&-'%(3"
-OO6*%&'5(" +$;-'%" 6I5%-.6&(($1$'%3" +$.)*%3" *'" ;$//$" 0" 6-" 1-&'A"

#$-'9W*2"R).$%"-"+)'2"%)*/'5"6-"<-O$A"yW$("%/-;-*C"(*/"6-"<6-2$"+$"

6-" 8&2%)&/$" )'%" $'%/-L'5" <)*/" 6$(" 5%-.6&(($1$'%(" *'$" .-&(($" +*"

2J&==/$" +I-==-&/$(" +$" ^\" �" $'" Z" -'(A" W$" D*-/%&$/" =$(%&=3" 2I$(%"

+5()/1-&("o-&'%9d&$//$A"Y%"<*&(3"2$*C"D*&"-;-&$'%"!]"-'("$'"!__!3"
D*-'+" >I-&" /-2J$%5" 6$" .-/3" )'%"1S/&Ay" W$" D*-+/-" '5O)2&$" -6)/(" *'"

;&/-O$"0"_\"+$O/5("$%3" =&+76$"0" 6*&91P1$3"</$'+" 6$" 2)'%/$9<&$+"+$"

6I)==/$" 0" </)C&1&%5" `" &6" -" +)'2" )<%53" +$<*&(" 6-" =&'" -)S%3" <)*/" *'$"

./-(($/&$" %/7(" 26-((&D*$A" i'$" ./-(($/&$" D*&" -" *'$" }1$3" )w" 6I)'"

</$'+" *'" <$%&%" ')&/" $'" <-/2)*/-'%" 6$" >)*/'-63" *'" 6&$*" +I-</7("
(<$2%-26$")w"&6"$(%".)'"+$"($"/$%/)*;$/"-*%)*/"+I*'"<6-%A"W$"d6-'-"

$(%" )*;$/%" @" >)*/(" (*/" @3" +7(" 6I-*.$3" $%" 6I)'" <$*%" 2)11-'+$/"

>*(D*I0"1&'*&%3" -;-'%" 6-" 26G%*/$" +$(" <)/%$(" 0" Z" J$*/$(A" W-" 2-/%$3"

-22$((&.6$"0"%)*("6$(".*+O$%(3"/$;&(&%$"6$("26-((&D*$("k=)&$"+$";$-*3"

1)/*$3" 2G%$" +I-O'$-*" )*" +$" .�*=l3" %)*>)*/(" ($/;&("
O5'5/$*($1$'%A" d)*/" 6$(" ;&'(3" ()?)'(" 2J-*;&'(" `" +*" R)/+$-*C3"

*'&D*$1$'%"$%"$C26*(&;$1$'%"-2J$%5"2J$N"6$("</)+*2%$*/(A 

s-%*/$66$1$'%3" 6-" 26&$'%76$" -" 2J-'O5A" g5()/1-&(" %/7(" 526$2%&D*$3"

1)&'(">$*'$3"$66$"1P6$"6I)*;/&$/"-*"2-+/$"(*<5/&$*/"$'"<-((-'%"<-/"

6$(" -/%&(%$(A" W$(" >$*'$(" /$;&$''$'%3" 1-&(" <-(" <)*/" (I$'" </$'+/$"

<6$&'"6$(")/$&66$("9"6-"1*(&D*$"$(%"+5()/1-&("$'"()*/+&'$A"j</7("a"

1)&("+I)*;$/%*/$3" #$-'9W*2"R).$%"($"1)'%/$"</*+$'%" `" yWI).>$2%&="
$(%" +I-%%$&'+/$" *'$" 1)?$''$" +$" Z\\" 2)*;$/%(" <-/" >)*/" -*" .)*%"

+I*'"-'3"$%"')*(" %)*/')'("-2%*$66$1$'%"-*%)*/"+$("!c\"2)*;$/%(A"

HI$(%"(-%&(=-&(-'%3"1-&(" &6"$(%" %/)<"%G%"<)*/" >*O$/"+$" 6-"/5*((&%$"+*"

.-(2*6$1$'%"$'"./-(($/&$A"F" 

R/&O&%%$"g*2-(($""

m&O*/$"!aA j/%&26$"+-%5"+*"[\{!Z{\a"$C%/-&%"+$"6-"/$;*$"6IJG%$66$/&$9

/$(%-*/-%&)'[!!"

j" 2G%5" +$" 2$%" 5%-.6&(($1$'%" 1?%J&D*$3" ($" %/)*;$" *'" /$(%-*/-'%" %/7(" </&(5" +$("

5%*+&-'%(" +$<*&(" *'$" +&N-&'$" +,-''5$A" W$" 2-(" +$" 2$%" 5%-.6&(($1$'%" $(%" *'" -*%/$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[!!J%%<`{{pppA6J)%$66$/&$9
/$(%-*/-%&)'A=/{6J)%$66$/&${-/%&26$({Z_\^�[\�+$2$1./$�Z\\a{W$�d6-'-AJ%1"



!@^"

$C$1<6$" D*&" &66*(%/$" .&$'" 6-" 1*%-%&)'" $'" 2)*/(" +$" 6,)==/$" 2)1$/2&-6$A" E"W-"

H-(()6$%%$"F"-"=-&%"<$-*"'$*;$"+$/'&7/$1$'%3"2)11$"6$"()*6&O'$"6$"(&%$"&'%$/'$%"+$"

6,5%-.6&(($1$'%"`" !"<(" 1()5&01&45" ()5" '(G(40" B$0)" $02-4(0.7" B$0)" 5(4'&4*(7" B$0)"

51&G&-$$9=" <(" 2,-4'1(" '95&-$" &" 959" 950'-9" B,01" T&-1(" '0" 4,0G(&0" E&)),$(55(" 04" $-(0"

*,4G-G-&$" (5" '9*&$9=":[!ZA" T6" $(%" &'%5/$((-'%" +$" /$6$;$/" D*$" 6$" ;)2-.*6-&/$" $1<6)?5"

<)*/" +52/&/$" 6$" 6&$*" %/-+*&%" 6-" ;)6)'%5" +$(" O5/-'%(" +,56-/O&/" 6-" 26&$'%76$" 0" *'$"

<)<*6-%&)'" -%%&/5$" <-/" 2$%" $(</&%" E"%$'+-'2$3" 2)';&;&-6" $%" +52-65"FA" Y'" ./$=3" 0" *'$"

26&$'%76$"<6*("E".).)"FA"W,$C$1<6$"+$"2$("+$*C"5%-.6&(($1$'%("1)'%/$"D*,&6"?"-"(-'("

2)'%$(%$" *'" $1.)*/O$)&($1$'%" +$" 6-" <6-2$" +$" 6-" 8&2%)&/$3" ')%-.6$" 0" %/-;$/("

6,5;)6*%&)'" +$" 6,)==/$" 2)11$/2&-6$A" j;$2" 6-" <&5%)'&(-%&)'" $%" 6$" /-;-66$1$'%" +$("

=-U-+$(3"2$"()'%"-*%-'%"+$"1-/D*$*/("2)11*'("-*"</)2$((*("+$"O$'%/&=&2-%&)'"+$("

-'2&$'("D*-/%&$/("<)<*6-&/$("2$'%/-*CA""

H$<$'+-'%3" -*" 1&6&$*" +$" 2$(" 6&$*C" ./-'2J5(" $%" +$(" .-'D*$(" -?-'%" 56*" +)1&2&6$"

-*%)*/"+$" 6-"<6-2$3" &6"/$(%$"+$("5%-.6&(($1$'%("D*&"',)'%"<-("2J-'O5"2$("+$/'&7/$("

-''5$(`""6$".-/"E"Y6".)+$O)'"F"D*&"$(%"6,*'"+$("<6*("=/5D*$'%5("+$"6-"<6-2$"k;)&/"2&9

+$((*(3" dJ)%)" !^" `" 3" <-O$" !@[l3" )*" $'2)/$" 6$(" ;$'+$*/(" +$" E"H04u" T,,'"F[![A" W-"

2)J-.&%-%&)'" +$" 2$(" %$'+-'2$(" -'2&$''$(" $%" ')*;$66$(" 2)'(%&%*$" *'" &'+&2$" +,*'"

2J-'O$1$'%"$'"2)*/(A"o&"6-"1*%-%&)'"+$"6-"<6-2$"1P1$"($1.6$"-2J$;5$"$'"%$/1$("

1)/<J)6)O&D*$(3" &6" =-*+/-" $'2)/$" +*" %$1<(" <)*/" D*$" 6-" 1*%-%&)'" ()2&)6)O&D*$"

(,-2J7;$3"(&"%$6"+)&%"P%/$"6$"2-(A"Y'"$==$%3"6-"+$1-'+$"+$"6&$*C"<)*;-'%"/5<)'+/$"-*C"

-%%$'%$("+$">$*'$("5%*+&-'%("$(%"O/-'+$"k+$(".-/(")w".)&/$"$C$((&;$1$'%3"0".-("</&C3"

$%"6-"<)((&.&6&%5"+,52)*%$/"+$"6-"1*(&D*$"=)/%$3"+$"2/&$/"$%"+$"+/-O*$/l"$%"/$(%$"*'$"

1-''$"=&'-'2&7/$"&1<)/%-'%$"<)*/"6$("%$'-'%("+$"6,)==/$A""

g$" <6*(3" 6-" %$//&%)/&-6&(-%&)'" +$" 2$(" </-%&D*$(" 0" 6-" 8&2%)&/$" $(%" -'2/5$" +$<*&(" +$("

O5'5/-%&)'("<)*/"6$("5%*+&-'%(3"2)11$"6,-"<-/=-&%$11$'%"+52/&%"$%"$C<6&D*5"M-/&$9

W&'$" m56)''$-*" +-'(" (-" %J7($" <*.6&5$" 0" 6-" =&'" +$(" -''5$(" !__\A" W-" <(?2J)9

()2&)6)O*$3" $'" (,-<<*?-'%" (*/" 6$(" %/-;-*C" +$(" <(?2J)6)O*$(" +$" 6,$';&/)''$1$'%3"

-'-6?(-&%" 6$" /G6$" +*" %$//&%)&/$" 2)11$" E"$C%$'(&)'" +*"1)&"F" <)*/" 6$(" &'+&;&+*(3" $%"

1)'%/-&%" D*$" 6-" <6-2$" +$" 6-" 8&2%)&/$" 5%-&%" *'" 6&$*" (?1.)6&D*$3" 2)'2$'%/-'%" +$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[!Z"YC%/-&%"+*"(&%$"&'%$/'$%"+*"/$(%-*/-'%"`"J%%<`{{pppA2-(()6$%%$2-=$A2)1{2-(()6$%%$A<J<"
[!["T6"?"-"*'"/$(%-*/-'%"M-2"g)'-6+"(*/"6-"<6-2$"$%"+$(";$'+$*/("+$"(-'+p&2J("0"$1<)/%$/"
+$"%?<$"q5.-."(*/%)*%"0"</)C&1&%5"+$"6-"<6-2$3"(*/%)*%"-*"+5.*%"+$"6-"/*$"o%$"H-%J$/&'$"$%"
+*"2)*/("+$"6-"M-/'$"



!@c"

</-%&D*$(" D*$" 6,)'" <$*%" D*-6&=&$/" +$" /&%*$66$(3" %-'%" <-/" 6$*/" /5<5%&%&)'" +,*'$"

O5'5/-%&)'" 0" 6,-*%/$" D*$" <-/" 6$*/" /5<5%&%&)'" +,*'" p$$q9$'+" 0" 6,-*%/$A" H$%%$"

2)'2$'%/-%&)'"1-((&;$"+,5%*+&-'%("+-'(" 2$"D*-/%&$/"</52&($11$'%" (,-<</)2J$"+*"

<J5')17'$" +$" E"(%*+$'%&=&2-%&)'"F" +$" 2$/%-&'$(" ;&66$(" ./&'%-''&D*$" +52/&%"

')%-1$'%" <-/" dA" 4*..-/+" kZ\\]l[!aA" o)/%&/" +-'(" 6$(" .-/(" +$" 6-" 8&2%)&/$3" 2,$(%"

1)'%/$/" ()'" &'%5O/-%&)'" 0" 6-" 2)11*'-*%5" +$(" 5%*+&-'%(" .)/+$6-&(3"

<-/%&2*6&7/$1$'%"<)*/"2$*C")/&O&'-&/$("+$("+5<-/%$1$'%(";)&(&'("`""

E"H,$(%" <-/" $C$1<6$" $'" =/5D*$'%-'%" /&%*$66$1$'%" 6$(" 1P1$("

$(<-2$(" D*$" 6$(" 5%*+&-'%(" (,5</)*;$'%" 2)11$" -<<-/%$'-'%" 0" 6-"

2)11*'-*%5"5%*+&-'%$"n"$%"2$66$92&"',$C&(%$"D*$"+-'("6-"1$(*/$")w"

$66$"($"+)''$"0";)&/"-*C"-*%/$("J-.&%-'%("+$"6-";&66$3"<-/"$C$1<6$3"6$"

>$*+&"()&/3"+-'("2$"6&$*"+$"</5+&6$2%&)'"+$("5%*+&-'%("D*,$(%"6-"<6-2$"

2$'%/-6$"+$"6-"8&2%)&/$"0"R)/+$-*C"F[!^A"

g7(" D*$" 6,)'" (,56)&O'$" +$" 6-" <6-2$" $'" $66$91P1$3" )'" /$%/)*;$" +$(" 2)*/(" $%" +$("

/*$66$(" D*&" ',)'%" <-(" $'2)/$3" )*" %/7(" <$*3" 5%5" %)*2J5(" <-/" 6$(" /5');-%&)'("`" 6-"

<6*<-/%" +$(" =-U-+$(" ()'%" $'2)/$" ')&/2&$(" <-/" 6-" <)66*%&)'" -*%)1).&6$3" $%" 2$/%-&'("

&11$*.6$(" ()'%" &'(-6*./$(A" H$(" <)2J$(" +$" <-*;/$%5" ()'%" 1)&'(" <)/$*($(" -*C"

/5');-%&)'(3" $%" 6,&1-O$" <-/=)&(" '5O-%&;$" D*&" (,$'" +5O-O$" ($" /5<$/2*%$" (*/"

6,$'($1.6$"+*"D*-/%&$/3"1P1$"(&" 6-"<6-2$"$(%"/*%&66-'%$A"o&" 6$("/5');-%&)'(" =)'%"*'"

>)*/" E"%-2J$" +,J*&6$"F" +*" 2$'%/$9;&66$" -*C" .)*6$;-/+(3" 6,)==/$" /&(D*$" -6)/(" +,P%/$"

=)/%$1$'%" -(2$<%&(5$" $%" 1)&'(" -%%/-2%&;$" <)*/" 6-" >$*'$(($" .)/+$6-&($3" D*&" +$;/-"

%/)*;$/" +$" ')*;$-*C" 6&$*C" )w" -(()*;&/" ()'" .$()&'" +$" ()/%&$(" ')2%*/'$(A" H$("

</-%&D*$("<$*;$'%"P%/$"+5<6-25$(3"1-&("'$"2$(($/)'%">-1-&("+,P%/$3"2-/"6-"=P%$"$(%"*'"

$C*%)&/$").6&O-%)&/$"+-'("6$("()2&5%5("$%"$'"<-/%&2*6&$/"<)*/"6-">$*'$(($A"

j</7("-;)&/"=/5D*$'%5"6$(".-/("+$"6-"<6-2$">*(D*,0"!J")*"ZJ3"+$"')1./$*C"*(-O$/("

+$"6-"8&2%)&/$"+$(2$'+$'%"6$"2)*/("+$"6-"M-/'$">*(D*,-*C".)L%$("+$"'*&%"+*"D*-&"+$"

d-6*+-%$"<)*/"2)'%&'*$/"6-"()&/5$A"Y'"2J$1&'3"&6("<-(($'%"-*C"-.)/+("+$("H-<*2&'("

$%"+*"D*-/%&$/"o-&'%9M&2J$63"D*&"()'%"$*C"-*((&"$'"2)*/("+$"1*%-%&)'A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[!a"H&%5"<-/"TA8-'"W&$1<%"u"-6A"Z\!^A<Aa!a"
[!^"MA9WA"m$6)''$-*A"!__@A"<AZ]"



!@@"

MH))(=?>@-#?J:BC)-)CBG)$=F;J?>G)

g-'("2$%%$"2-%5O)/&$"+$("$(<-2$("$'"2)*/("+$"%/-'(=)/1-%&)'"($"%/)*;$'%"+)'2"6$("

D*-/%&$/(" ;)&(&'(" o-&'%9M&2J$6" $%" 6$(" H-<*2&'(3" +-'(" 6-" 2)'%&'*&%5" +$" 2$6*&" +$" 6-"

8&2%)&/$A" R&$'" D*$" 6$(" +$*C" D*-/%&$/(" ()&$'%" $'" 2)*/(" +$" %/-'(=)/1-%&)'3" 6$"

</)2$((*(" +$" O$'%/&=&2-%&)'" $(%" '5-'1)&'(" <6*(" -;-'25" 0" o-&'%9M&2J$6" D*I-*C"

H-<*2&'(A" o-&'%9M&2J$6" 5%-'%" O5)O/-<J&D*$1$'%" <6*(" </)2J$" +*" <)&'%" +$" +5<-/%"

+$("/5');-%&)'("*/.-&'$(3"&6"-"+)'2"<6*("%G%"5%5"2)'2$/'5"<-/"6$"<J5')17'$"E"%}2J$"

+,J*&6$"F"+5>0"5;)D*5A""

H$("D*-/%&$/("$'2)/$"%/7("<)<*6-&/$("=)'%"<-/%&$"+,*'"($2%$*/"<6*(";-(%$"2)'(&+5/5"

2)11$" +-'O$/$*C" 6-" '*&%A" H$%%$" 2/-&'%$" -(($N" /5<-'+*$" <-/1&" 6-" <)<*6-%&)'"

',$1<P2J$"<-("D*,&6("()&$'%"2&%5("<-/1&"6$("D*-/%&$/("</5=5/5("+$"2$/%-&'("*(-O$/(A"

T6("()'%"')%-11$'%"-%%/-2%&=("<)*/"*'$"<-/%"')'"'5O6&O$-.6$"+$("$'D*P%5("-*%)*/"

+$" 6-" %/$'%-&'$3" $'" <-/%&2*6&$/" o-&'%9M&2J$63" D*&" (5+*&%" 5O-6$1$'%" *'$" <)<*6-%&)'"

<6*(" 6-/O$" $'" %$/1$(" +$" 26-(($(" +,}O$A" d-/1&" 6$(" *(-O$/(" -?-'%" 2&%5" 2$(" D*-/%&$/("

<-/1&" 6$*/("</5=5/5("<)*/" ()/%&/" 6$" ()&/3" )'" /$%/)*;$"<6*(" ()*;$'%"+$("<$/()''$("

(,5%-'%"5O-6$1$'%"+526-/5$("=&'-'2&7/$1$'%"$'"+&==&2*6%5A"H$("D*-/%&$/("<)<*6-&/$("

-%%&/$'%" +)'2" <6*(" 1->)/&%-&/$1$'%" *'$" <)<*6-%&)'" </)2J$" +$" 6-" <)<*6-%&)'"

/5(&+$'%&$66$A"

"

m&O*/$"!^A Y;)6*%&)'"+$"6,-%%/-&%"<)*/"o%"M&2J$6"$%"6$("H-<*2&'(3"($6)'"6,}O$"

V*%/$" 6$*/" </)C&1&%5" O5)O/-<J&D*$" D*&" /$'+" ($1.6-.6$(" 2$(" +$*C" D*-/%&$/(" (*/"

<6*(&$*/("<)&'%(3"&6"$(%"%)*%$=)&("'52$((-&/$"+$"')%$/"D*$6D*$("+&==5/$'2$("$%"+$"6$("

</5($'%$/"(5<-/51$'%A"



!@]"

! ^*)."MU):=4;##

o-&'%9M&2J$6"$(%" J&(%)/&D*$1$'%" *'" D*-/%&$/" +$" </&1)9&11&O/-%&)'A" o$6)'" 6$("

<5/&)+$(3" 6$" D*-/%&$/" -" (*/%)*%" -22*$&66&" +$(" <)<*6-%&)'(" +,)/&O&'$" $(<-O')6$3"

<)/%*O-&($3" <*&(" 1-OJ/5.&'$A" H$%%$" +$/'&7/$" 2*6%*/$" $(%" 6-" <6*(" /$</5($'%5$A"

W,&+$'%&%5" 2*6%*/$66$" ($" /$%/)*;$" +-'(" 6,)==/$" </5($'%$" kYA" 8&2%)&/$3" Z\\@l" $%" +$"

')1./$*C" 2)11$/2$(" </5($'%(" -*%)*/" +$" 6-" <6-2$" <$*;$'%" P%/$" D*-6&=&5("

+,$%J'&D*$(")*"+,)/&$'%-*C3"2)11$"6$"1$'%&)''$"$C<6&2&%$1$'%"6,*'"+,$*C[!cA"o*/"6-"

<6-2$" 1P1$" k(-'(" <)*/" 6,&'(%-'%" </$'+/$" $'" 2)1<%$" 6$(" /*$66$(" -*%)*/l3" *'$"

%/$'%-&'$"+$"2)11$/2$("+$".)*2J$"$(%"&'(%-665$3"+)'%"6-"1)&%&5";$'+"+$("</)+*&%("

)/&O&'-&/$(" +*" M-OJ/$." )*" 4-6-6A" i'$" -*%/$" (<52&=&2&%5" +$" 6-" <6*<-/%" +$" 2$("

2)11$/2$("$(%"+$"'$"<-(";$'+/$"+,-62))63"$%"+$"'$"<-("P%/$")*;$/%("%/7("%-/+"6$"()&/A"

d)*/"2$("/-&()'(3"6-"<6-2$"$(%"<6*("-'&15$"+*/-'%"6-">)*/'5$"D*$"6$"()&/")*"6-"'*&%"`"

<$*"+,5%-.6&(($1$'%(" ()'%" )*;$/%(" -</7("1&'*&%A" W,-1.&-'2$"')2%*/'$" ?" $(%" +)'2"

<6*(" 2-61$" D*,0" o-&'%9d&$//$A" H$" 2-61$" $%" 6,&+$'%&%5" +*" D*-/%&$/" ()'%" -*%-'%" +$("

2-/-2%5/&(%&D*$("/$2J$/2J5$("<-/"2$*C"D*&"-&1$'%"?"-66$/" 6$"()&/"D*$"+$("5651$'%("

+$"2/-&'%$"<)*/"6$("-*%/$(A"

E"#,-&1$"o-&'%9M&2J$6"<-/2$"D*$"2I$(%"+5<-?(-'%"���3"U-"<6-L%"0"2$*C"

D*&"()'%"<-("+I&2&3"U-"=-&%"15+&%$//-'5$'"FA"k♀3"^^"-'(l""

E"H,$(%".&$'"2-/"&6"',?"-"<-("%/)<"+I5%*+&-'%("=P%-/+("+*"%?<$"+$"2$*C"

+*"D*-/%&$/"+$"6-"8&2%)&/$"FA"k♂3"Z["-'(l"

d-/"/-<<)/%"-*"D*-/%&$/"o-&'%9d&$//$3"6,)==/$"$(%"1)&'("')1./$*($"1-&("*'"<$*"<6*("

;-/&5$"`"6-"/$(%-*/-%&)'"$(%"1)&'(")1'&</5($'%$3"$66$"$(%"2)1<65%5$"<-/"6-"</5($'2$"

+$"2-=5("$%"+$"(-6)'("+$"%J5"')%-11$'%3"-&'(&"D*$"<-/"+$("2)11$/2$("-6&1$'%-&/$(A"

Y66$" $(%" -*((&" 1)&'(" 2)'2$'%/5$" (*/" 6$" <6-'" O5)O/-<J&D*$3" 6-" +$'(&%5" +$("

5%-.6&(($1$'%(" ?" $(%" <6*(" =-&.6$A" H$" D*&" =-&%" 6-" 1-/D*$" +$" 2$" D*-/%&$/3" 2,$(%" ()'"

&+$'%&%5" <)<*6-&/$" $'" %$/1$(" +,*(-O$("`" 6$(" 5%-.6&(($1$'%(" ?" </)<)($'%" $'" /7O6$"

O5'5/-6$" +$(" 2)'()11-%&)'(" 0" +$(" </&C" %/7(" -22$((&.6$(" -*" <6*(" O/-'+" ')1./$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[!c"E"W$".)*%"+*"1)'+$3"(-6)'"+$"%J5"z"2-=5")/&$'%-6"F"



!@_"

H,$(%" *'" D*-/%&$/" (-'(" E"1,-(9%*9;*"F3" (&" 6,)'" 2)'(&+7/$" 6$" =-&.6$" %-*C" +,*(-O$/(" 6$"

=/5D*$'%-'%"6$"()&/"+526-/-'%"($"</5<-/$/"-;-'%"+$"()/%&/[!@"`"

E"#,-&1$"?" -66$/"<)*/" 6$"1)'+$" 2)(1)<)6&%$3" 2I$(%" *'" $'+/)&%" ')'"

%-<$"0"6I�&63"<-(".$()&'"+IP%/$"*'$"O/-;*/$"+$"1)+$3")'"<$*%"?"P%/$"

()&91P1$"FA"k♀3"[^"-'(l"

E"W,-1.&-'2$" ?" $(%" +52)'%/-2%5$" $%" 1)&'(" 2)'=)/1&(%$" D*$" +-'("

+$("D*-/%&$/("2)11$"o-&'%9d&$//$")*"6-"8&2%)&/$A"F"k♀3"!_"-'(l"

"

m&O*/$"!cA "d-/%"+$("&'+&;&+*("($"</5<-/-'%"($6)'"6$"D*-/%&$/"+$"()/%&$3"<-/"($C$"

W,-1.&-'2$"D*&"?"/7O'$"$%" 6$(".-(" %-/&=(3";)&/$" 6-"O/-%*&%5"+$"2$/%-&'("5;5'$1$'%("

k2)'2$/%(3" .-6(l3" ()'%" -*((&" 6&5(" 0" 6-" </5($'2$" +,*'$" ;&$" -(()2&-%&;$" /&2J$" $%"

1*6%&2*6%*/$66$A" g$(" 1-'&=$(%-%&)'(" ()'%" /5O*6&7/$1$'%" )/O-'&(5$(" (*/" 6-" <6-2$A"

H,$(%" 6,*'"+$(" /-/$(" 6&$*C"+$" 6-" ;&66$" )w" ()'%" $'2)/$"</)O/-115("+$(" 2)'2$/%(" $'"

<6$&'" -&/" 6$" ()&/3" $'" +$J)/(" +$" 6-" =P%$" +$" 6-"1*(&D*$3" ')%-11$'%" 6)/(" +$" 6-" (-&'%"

M&2J$6A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[!@" W$" %-*C"1)?$'" +$" </5<-/-%&)'" $(%" +,$';&/)'" c!�" 2J$N" 6$(" J)11$(" $%" ]!�" 2J$N" 6$("
=$11$(A"H$%"-(<$2%"+$("</-%&D*$("')2%*/'$("($/-"+5;$6)<<5"$%"+5%-&665"<6*("6)&'A"



!]\"

"

dJ)%)"!c"`" j==&2J$"<)*/"6-"mP%$"+$"6-"(-&'%"M&2J$6"

H$"D*-/%&$/3"(&%*5"+-'("6$"<5/&17%/$"26-((5"<-/"6,isYoHV3"$(%"+5>0".&$'"-;-'25"+-'("

*'"</)2$((*("+$" O$'%/&=&2-%&)'A" W$(" </$1&$/(" 2J-'O$1$'%(" ()'%" ;&(&.6$(`" )*%/$" 6$"

/-;-6$1$'%" +$(" =-U-+$(" $%" 6,-*O1$'%-%&)'" +$(" </&C" +*" =)'2&$/3" 6,-//&;5$" +$"

/$(%-*/-%$*/(3"D*&"($"+&==5/$'2&$'%"+$"6,)==/$"$C&(%-'%$"$%"%$'+$'%"0"($"/-<</)2J$/"+$"

6,)==/$"+$("<6-2$("mA"W-=-/O*$"$%"+*"d-6-&(3"(,-22$'%*$[!]A"g,-*%/$("%?<$("+,-2%&;&%5("($"

+5;$6)<<$'%3" 2)11$" -*%-'%" +$" 1-/D*$*/(" +*" 2J-'O$1$'%" $'" 2)*/(`" )*;$/%*/$"

/52$'%$" +,*'$" -O$'2$" +$" 1($,,u-4P3" </5($'2$" +,*'$" +)*N-&'$" +,-/2J&%$2%$(3" +$"

</$(D*$"-*%-'%"+$"O/-<J&(%$("$%"+$"+$*C"-O$'2$("+$"<*.6&2&%5A""

W-"1*%-%&)'"+$"2$"D*-/%&$/3".&$'"D*$";&(&.6$3"($"/5-6&($"2$<$'+-'%"6$'%$1$'%`"$66$"-"

<)*/%-'%"2)11$'25"+7("Z\\@"6)/(D*$"6-"1*'&2&<-6&%5"-"-'')'25"()'"&'%$'%&)'"+,?"

/$D*-6&=&$/"6$("$(<-2$("<*.6&2(A"s5-'1)&'(3"6-"<J-($"</5<-/-%)&/$"-"+*/5"<6*(&$*/("

-''5$([!_A"j*".)*%"+$"D*-%/$"-'(3" $'"Z\!!3" 6$(" %/-;-*C"+$" /5($-*" k$-*3" O-Nl"-&'(&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[!]"d-/1&"6$("')*;$-*C"&'(%-665("-*%)*/"+$"6-"<6-2$")'"%/)*;$"+5()/1-&("*'$"2/P<$/&$"kD*&"-"
/$1<6-25" *'" /$(%-*/-'%" 1-OJ/5.&'l3" *'" .-/" 0" ;&'{/$(%-*/-'%" &%-6&$'3" *'$" 5<&2$/&$" =&'$"
.-(D*$"D*&"</)<)($"-*((&"+$("./*'2J(")*"$'2)/$"*'"(-6)'"+$"%J5{/$(%-*/-'%";5O5%-/&$'A"
[!_"W-"/5-6&(-%&)'"+*"2-J&$/"+$("2J-/O$("$%"6-"2)'(*6%-%&)'"<*.6&D*$")'%"+*/5"<6*("+$"+$*C"
-;-'%"D*$"6$"2)'2)*/("+,-/2J&%$2%$"'$"()&%"6-'25"=&'"Z\\_A"T6"=*%"/$1<)/%5"$'">*&'"Z\!\"<-/"
6$" 2-.&'$%" V./-(" <-/1&" <6*(" +$" ^^" 2-'+&+-%*/$(A" o,$'" ()'%" (*&;&(" $'2)/$" <6*(&$*/("1)&("
+*/-'%" 6$(D*$6(" 6$" </)>$%" -" 5;)6*5" <)*/" P%/$" </5($'%5" +-'(" (-" ;$/(&)'" =&'-6&(5$" $'" >*&'"
Z\!!A"



!]!"

D*$" 6$(" =)*&66$("-/2J5)6)O&D*$(")'%"<*"2)11$'2$/"$%"2$"',$(%"D*,0" 6,5%5"Z\!["D*$"

6$(" %/-;-*C" 2)'2$/'-'%" /5$66$1$'%" 6-" /$D*-6&=&2-%&)'" +$(" $(<-2$(" <*.6&2(" )'%"

+5.*%5A""

f)*%$=)&(3" 6$("2J-'O$1$'%(")'%"2)11$'25"0"P%/$"<$/2$<%&.6$("-;-'%" 6$"+5.*%"+$("

%/-;-*C" 2-/3"+*/-'%" 2$(" (&C" -''5$(3"+$("<-/%&2*6&$/(" $%" 6-"1*'&2&<-6&%53" ;&-" 6-" oYM"

T'2&%5[Z\" <)*/" 2$66$92&3" )'%" &';$(%&"+-'(" 6$"D*-/%&$/" $'"-2J$%-'%"+$(" &11$*.6$(")*"

+$("-<<-/%$1$'%("<)*/"6$("/5');$/3"-=&'"+,?";&;/$")*"+$"6$("1$%%/$"$'"6)2-%&)'A"W$("

</$1&7/$("=-U-+$(")'%"5%5"'$%%)?5$(3"2$"D*&"-"<-/%&2&<5"0"/$';)?$/"*'$"&1-O$"<6*("

<)(&%&;$" +*" D*-/%&$/3" 5651$'%" +526$'2J$*/" +$" 6,-%%/-2%&;&%53" -*((&" .&$'" <)*/" 6$("

&';$(%&(($*/("D*$"<)*/"6$("*(-O$/("+&*/'$("$%"')2%*/'$(A""

"

m&O*/$"!@A "e$D*-6&=&2-%&)'"+$"6-"<6-2$"o%"M&2J$6"kT1-O$("$C%/-&%$("+*"</)>$%"

V./-(l"

W,5;)6*%&)'"$'"2)*/("0"o-&'%9M&2J$6"$(%"2)1<-/-.6$"0"2$66$"+*"D*-/%&$/"o-&'%9d&$//$"

&6" ?" -" D*$6D*$(" -''5$(A" #,-&"1)'%/5" D*,-;-'%" 6-" /5J-.&6&%-%&)'" $%" 6-" <&5%)'&(-%&)'3"

o-&'%9d&$//$" 5%-&%" *'" D*-/%&$/" <)<*6-&/$3" )w" 6-" </)(%&%*%&)'" $%" 6-" +/)O*$3" ()*/2$("

+I&'(52*/&%53" 5%-&$'%"</5($'%$(A" T6" $(%"+5()/1-&(" 2)'(&+5/5" 2)11$"E"(S/"F"$%" &6" $(%"

+$;$'*"*'"D*-/%&$/"%/7("-%%/-2%&=A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z\"o)2&5%5"+,Y2)')1&$"M&C%$""



!]Z"

o*&;-'%" *'" </)2$((*(" (&1&6-&/$3" 6,-1.&-'2$" $%" 6,&+$'%&%5" +$" o-&'%9M&2J$6" ()'%"

+)*2$1$'%" $'" %/-&'" +$" ($" %/-'(=)/1$/" $'" /-&()'" +*" </)>$%" +$" /$D*-6&=&2-%&)'" $'"

2)*/(A" H$" D*-/%&$/" +$;&$'+/-9%9&6" *'" o-&'%9d&$//$" .&(3" -($<%&(53" )*" .&$'3" 2)11$"

6I$';&(-O$"+-'("()'"/-<<)/%" 6$"2)11&((-&/$"$'D*P%$*/"+*"</)>$%"2&%5"<-/" 6,-+>)&'%"

-*"1-&/$"`"!"<("2&-45-(4"'()"0)&P()"&01&-5"5,05()"$()"*+&4*()"'("T&-1("(4"),15("/0("*("

/0&15-(1"*,4)(1G("),4"-'(45-59":h"[Z!A""W,5;)6*%&)'"+$"6,)==/$"$%"+*"=)'2&$/"%$66$"D*,$66$"

-" 6&$*" ($1.6$" 2)'%/-+&2%)&/$" -;$2" 2$" E"1-&'%&$'"+$(" *(-O$("FA"g$(" -(()2&-%&)'(" $%"

+$(" 2)66$2%&=(" +$" /&;$/-&'(" $%" +,*(-O$/(" %$'%$'%"+$" E"(*/;$&66$/"F" 2$%%$"1*%-%&)'" $%"

;)*+/-&$'%" 6&1&%$/" 2$/%-&'$(" 2)'(5D*$'2$(" +$" 6-" O$'%/&=&2-%&)'A" W$*/" </&'2&<-6$"

</5)22*<-%&)'"2)'2$/'$"6$"6)O$1$'%3"<)*/"%$'%$/"+,$1<P2J$/"6-"=6-1.5$"+$("</&C"$%"

<$/1$%%/$"-*C"<)<*6-%&)'("6$("<6*("</52-&/$("&'(%-665("+-'("2$"D*-/%&$/"k&11&O/5(3"

5%*+&-'%(l" +,?" +$1$*/$/A" o,&6(" <$*;$'%" 5;$'%*$66$1$'%" &'=6*$'2$/" )*" %$'%$/" +$"

'5O)2&$/"-;$2"6-"1*'&2&<-6&%53"&6("',)'%"D*$"<$*"+$"<)&+("=-2$"-*C"</)1)%$*/("$%"-*"

1-/2J5"+$"6,&11).&6&$/"<6*("6-/O$1$'%A"g,-</7("6$"1P1$"-+>)&'%"2&%-'%"6$"/-<<)/%"`"

!" ^,0)" '-)B,),4)" '()" ,05-$)" B,01" 2&e51-)(1" *(" B+94,2I4(7" -$" Y$(" *,22-))&-1("

(4/0O5(01Z" *-5(" 4,5&22(45" $(" [<_" (5" $(" [^`cnf" *,22(" 95&45" '()" ,05-$)7"

5+9,1-/0(2(457"5,05"6"T&-5"&'&B59)":[ZZA"d6*("+$"%/)&("-'("-</7("6-"</5($'%-%&)'"+$"2$"

/-<<)/%3"&6"$(%"5;&+$'%"D*$"6$("56*("',)'%"<-("5%5"$'"1$(*/$"+,5;&%$/"6-"(<52*6-%&)'"

&11).&6&7/$A" H$6-" ',-" /&$'" +,5%)''-'%" $%" 5%-&%" %)*%" 0" =-&%" $';&(-O$-.6$`" %)*(" 6$("

2$'%/$(9;&66$(" /$D*-6&=&5(" 2)''-&(($'%" 6$(" 1P1$(" $==$%(" kHA" R&+)*9N-2J-/&-($'3"

Z\\[l3"&'+5<$'+-11$'%"+$"6-"2)*6$*/"<)6&%&D*$"+$("56*(A""

g-'(" 6$" 2-(" .)/+$6-&(3" &6" ($1.6$" D*$" 6$(" 56*(" '&$'%" >*(D*,0" 6,$C&(%$'2$" +$" 6-"

O$'%/&=&2-%&)'"$'"2)*/("0"o-&'%9M&2J$63"$'"-/O*-'%"+*"/G6$"+,T'2&%5"+-'("6-"2/5-%&)'"

+$"6)O$1$'%("()2&-*CA"o-'("-66$/"<6*("6)&'3"&2&3"(*/"6$"/G6$"+$"2$%%$"oYM"2)'(&+5/5$"

<-/" 2$/%-&'(" kJ-.&%-'%(3" 56*(" +$" 6,)<<)(&%&)'l" 2)11$" >)*-'%" *'" /G6$" -2%&=" +-'(" 6-"

(<52*6-%&)'" &11).&6&7/$" $%" 6,5;&2%&)'" +$(" <)<*6-%&)'(" </52-&/$(3" >$" 2)'(%-%$"

'5-'1)&'("6,-<6)1."+$("56*("0"'&$/"2$%%$"5;)6*%&)'3"+)'%"6-"1*'&2&<-6&%5"',$(%"<-("

6-"($*6$"/$(<)'(-.6$3"-6)/("1P1$"D*$"6$"2)11&((-&/$"$'D*P%$*/3"-*%$*/"+*"/-<<)/%"

(*("2&%53"5%-&%"<6*("'*-'25"0"2$"</)<)(A"Y'"$==$%3" 6,$1<6)&"+*"2)'+&%&)''$6";!"&01&-5"

5,05()" $()" *+&4*()":l"$%" 6-"</52&(&)'"(*/" 6I-+-<%-%&)'"$%" 6I$==&2-2&%5" y%J5)/&D*$y"+$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z!"YC%/-&%"+,*'$"</&($"+$"<-/)6$"+$"mA"e).$/%"k1-&/$"+*"D*-/%&$/"+$;$'*"-+>)&'%"0"6-"2*6%*/$"
$'"Z\!al"-*"2)'($&6"1*'&2&<-6"+*"Z@{"\c{Z\!!3"6)/("+$"6-"</5($'%-%&)'"+*"</)>$%A"
[ZZ"T.&+A"



!]["

)*%&6(" 2$'(5(" 6&1&%$/" 6-" (<52*6-%&)'3" ()'%"-*%-'%"+I&';&%-%&)'("0" (,&'%$//)O$/"(*/" 6-"

(&'25/&%5" +$(" </)<)(" %$'*(" <-/" 6$(" 56*(3" <*&(D*$" 6$(" 2)'(5D*$'2$(" +$" 2$" %?<$" +$"

</)>$%"()'%"+5>0"2)''*$("$%"-;-&$'%"5%5"+&(2/7%$1$'%"()*6&O'5$(A"g,*'"<)&'%"+$";*$"

%J5)/&D*$3" =-&(-'%" -.(%/-2%&)'" +$(" 2)'(5D*$'2$(" k+,$C26*(&)'l" +*" </)2$((*("

-==$2%-'%" *'$" =/-'O$" +$" 6-" <)<*6-%&)'" /5(&+$'%&$66$" k-*%/$1$'%" +&%" 6$(" E";/-&("

O$'("Fl3" 6$" >$*" +,-2%$*/(" $'%/$" 6-" 1-&/&$3" 6-" oYM" $%" 6$(" 2)66$2%&=(" +$" /&;$/-&'(" $(%"

<-/%&2*6&7/$1$'%" &'%5/$((-'%A" W$(" <)(&%&)'(" $%" 6$(" -2%&)'(" +$(" *'(" $%" +$(" -*%/$("

($/)'%"+5;$6)<<5$("-*"2J-<&%/$"(*&;-'%A"

M&9Z\!^3" 6$(" %/-;-*C"+$" /$D*-6&=&2-%&)'"+$" 6-" <6-2$" o-&'%9M&2J$6" $%" +$" ($(" -.)/+("

()'%" 2$'(5(" P%/$" -2J$;5(A" W,$(<-2$" +5+&5" -*C" <&5%)'(" ($/-" 5%$'+*3" /$'+-'%" .&$'"

;&(&.6$" 6-" 1*%-%&)'" 1)/<J)6)O&D*$" $%" =-;)/&(-'%" 6I-22565/-%&)'" +$" 6-" 1*%-%&)'"

()2&)6)O&D*$A" W,)==/$" +$" 6)&(&/(" ')2%*/'$(" 2)''-L%" +5>0" +$(" %/-'(=)/1-%&)'(3" $%"

<-/%&2&<$" <$*" 0" <$*" 0" &1</&1$/" 6-" ')*;$66$" &+$'%&%5" +*" D*-/%&$/A" W,5;)6*%&)'" +$"

2$%%$"&+$'%&%5"=-&%"<-/%&$"+*"</)2$((*("`"$66$"-"2)11$'25"$'"-1)'%"+$("%/-;-*C"k+7("

6,-'')'2$"+*"</)>$%l3"-"2)'%&'*5"<$'+-'%3"$%"($"<)*/(*&;/-"-</7(A"H$"'I$(%"D*I-</7("

D*$6D*$("1)&(";)&/$"-''5$("D*$"($"%/-+*&/)'%3")*"')'3"6$("2/-&'%$("-2%*$66$("51&($("

<-/" 2$/%-&'(" +$" ;)&/" 0" ()'" %)*/" o-&'%9M&2J$63" 2)11$" o-&'%9d&$//$" -;-'%" 6*&3"

<-/%&2&<$/"0"6,J)1)O5'5&(-%&)'"$%"0"6,-($<%&(-%&)'"+,*'"$(<-2$"+$"<6*("$'"<6*(";-(%$A""

f)*("6$("&'+&2-%$*/("($1.6$'%"/5*'&("$'"=-;$*/"+$"2$"6&((-O$A"s5-'1)&'(3"&6"-//&;$"

D*$" +$(" </)>$%(" +$" /5J-.&6&%-%&)'" +$" D*-/%&$/(" <)<*6-&/$(" %$'+-'%" ;$/("

6,$1.)*/O$)&($1$'%" ',-.)*%&(($'%" <-(" 0" +$(" (&%*-%&)'(" (%-.&6&(5$(" $%" D*$"

!"$F,B91&5-,4" '(" P(451-T-*&5-,4" ),-5" -4*,2B$I5(":[Z[" 3" 2)11$" 6I-" ()*6&O'5" M-/&$9

4567'$"R-2D*5" 0" </)<)(" +$" 6-" (&%*-%&)'" +*" D*-/%&$/" +$" 6-":)*%%$" +,V/" 0" d-/&(" $'"

Z\\cA"Y66$"2)'26*%"-&'(&`"!"n0L'($6"'0"*&)"B&1-)-(47"*(55("1(*+(1*+("*,4T-12(7"*,22("

$F&G&-5" '9H6" 2,4519" k(&4LzG()" n05+-(1" ;qsssD7" /0(" $&" P(451-T-*&5-,4" B(05" 1()5(1" 04"

B1,*())0)" -4&*+(G9" /0-" 4(" '93,0*+(" B&)" T,1*92(45" )01" $(" 3&)*0$(2(45" ),*-&$" 'F04"

/0&15-(1":[ZaA"R&$'"D*$" 6$"</)2$((*(" ()&%" $==$2%&;$1$'%"0" 6,�*;/$"0" o-&'%9M&2J$63" &6"

=-*%" O-/+$/" 0" 6,$(</&%" 2$%%$" 5%*+$" 2)11$" *'" $C$1<6$" +$" 2J-'O$1$'%" $'O-O5"

(I5%&/-'%"+-'("6$"%$1<("',-.)*%&((-'%"%)*%"(&1<6$1$'%"<-(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z["MA4A"R-2D*5A"Z\\cA"dA"c["
[Za"T.&+A"<A"]!"
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Y'" $==$%3" (&" 6-" %/-'(=)/1-%&)'" +$" o-&'%9M&2J$6" $(%" <6*(" 6$'%$" D*$" 2$66$" +$" o-&'%9

d&$//$3"2,$(%"')%-11$'%"$'"/-&()'"+,*'"2)'%$C%$"O5)O/-<J&D*$"+&==5/$'%"`"$'"-1)'%"

+$(" %/-;-*C3" 6$" D*-/%&$/" +$" o-&'%9d&$//$" 5%-&%" $'%)*/5" +$" D*-/%&$/(" <6*(" /&2J$(" $%"

-%%/-2%&=(`"6-"<6-2$"+$"6-"R)*/($"$%"6$("D*-&("$'"/5');-%&)'3"6$":/-'+"fJ5}%/$"$%"6$("

-665$("+$"f)*/'?"k6$"%/&-'O6$"+,)/l"$%"6$"($2%$*/"+$"6,4G%$6"+$"8&66$A"o$*6"6$"2G%5"(*+3"

+56&1&%5" <-/" 6$" 2)*/(" j6(-2$" W)//-&'$3" 5%-&%" .)/+5" <-/" *'" ($2%$*/" 5O-6$1$'%"

<)<*6-&/$A"#$"=-&("6,J?<)%J7($"($6)'"6-D*$66$"6-"</)C&1&%5"&115+&-%$"+$"o-&'%"d&$//$"

-;$2"+$("($2%$*/("<6*("-&(5("$%"(-"(5<-/-%&)'"+$("D*-/%&$/("<)<*6-&/$("<-/"*'"-C$"

&1<)/%-'%" )w3" +$" (*/2/)L%3" 2&/2*6$" 6$" %/-1p-?3" -" -22$'%*5" 6,$==$%" +$" =/)'%&7/$" $%"

=-;)/&(5" 6-" %/-'(=)/1-%&)'" /-<&+$" +$" o-&'%9d&$//$A" W$" 2)'%$C%$" &'&%&-6" +$" o-&'%9

M&2J$6"$(%"%)*%$=)&("*'"<$*"+&==5/$'%`"6$"D*-/%&$/"$(%".)/+5"+$"($2%$*/("<)<*6-&/$("

k6-"8&2%)&/$3" 6$("H-<*2&'(l"$%" (5<-/5"+*"D*-/%&$/"+5>0" /5');5" ko-&'%9d&$//$l"<-/" 6$"

2)*/(" 8&2%)/" 4*O)3" *'$" -/%7/$" &1<)/%-'%$A" g$" 2$" =-&%3" 6,$==$%" E"%}2J$" +,J*&6$"F" $(%"

1)&'+/$" $%" 6$" ;)&(&'-O$" <)<*6-&/$" =-;)/&($" 6$" 1-&'%&$'" +,*'$" 2$/%-&'$" 1&C&%5"

()2&-6$A"H$<$'+-'%3"+,&2&"D*$6D*$("-''5$(3"(&" 6-"1*%-%&)'"+$"o-&'%9M&2J$6"2)'%&'*$"

(*/"2$%%$";)&$3"6,$==$%"($/-"&';$/($"$%"(*&;/-"6$"1)+76$"+$"o-&'%9d&$//$A"V'"<$*%"+7("

6)/("&1-O&'$/"6I&'=6*$'2$"D*$"2$("%/-'(=)/1-%&)'("-*/)'%"(*/"6$"+5;$6)<<$1$'%"+$("

H-<*2&'(A"

! 74+#B*$&:).+#

d)*/"6,J$*/$3".&$'"D*$"6-"2/-&'%$"?"()&%"-*((&"O/-'+$"6-"'*&%";)&/$"<6*(3" 6$"D*-/%&$/"

+$(" H-<*2&'(" $(%" <6*(" -'&15" D*$" 2$6*&" +$" o-&'%9M&2J$6" +-'(" 6-" %$1<)/-6&%5"

')2%*/'$A"W,&+$'%&%5"$%"6,-1.&-'2$"?"()'%"*'"<$*"+&==5/$'%$(A"T6"(,-O&%"5O-6$1$'%"+,*'"

D*-/%&$/"<)<*6-&/$3"2/-&'%")*"5;&%5"<-/"2$/%-&'(3"$%"+)'%"*'$"<-/%&$"+$("J-.&%-'%("$%"

+$("*(-O$/("$(%" &((*$"+$" 6,&11&O/-%&)'A" T2&"-*((&3" 6,J&(%)&/$"1&O/-%)&/$"$(%";&(&.6$"0"

%/-;$/(" 6$("2)11$/2$(" &1<6-'%5(A"g*" =-&%"+$" 6-"2)'%&'*&%5"O5)O/-<J&D*$"+$("+$*C"

D*-/%&$/(3" &6(" <-/%-O$'%" 2$%%$" 1P1$" J&(%)&/$A" H$<$'+-'%3" $'" <6*(" +,*'$" </5($'2$"

$(<-O')6$3" <)/%*O-&($" $%" 1-OJ/5.&'$3" )'" /$%/)*;$" -*((&" -*C" H-<*2&'(" *'$"

<)<*6-%&)'")/&O&'-&/$"+,j=/&D*$"(*.(-J-/&$''$A"

H$%%$" <6-2$" $(%" <6*(" -'&15$" 6-" '*&%" D*$" o-&'%" M&2J$63" 1P1$" (&" $66$" <$*%" P%/$"

2)'(&+5/5$" 2)11$"1)&'(" -22*$&66-'%$" $'" /-&()'" +$" 6,-.($'2$" +,$(<-2$" +5+&5" -*C"

<&5%)'(" )*" -*C" %$//-(($(A" Y'" $==$%3" *'$" J-66$" -./&%-'%" *'"1-/2J5" 2)*;$/%" )22*<$"

%)*%"6,$(<-2$"+$"6-"<6-2$A"W$("2)11$/2$("k$'"+$J)/("+*"1-/2J5l"($"+5<6)&$'%"+)'2"

-*%)*/"+*".}%&1$'%3"(*/" 6$" %/)%%)&/" 6)'O5"<-/" 6-"2&/2*6-%&)'"-*%)1).&6$A"f)*%$=)&(3"



!]^"

6I&1<6-'%-%&)'" +$" 2$" 1-/2J5" 2)'%/&.*$" O/-'+$1$'%" 0" 6I-'&1-%&)'" +*" D*-/%&$/A"

YC&(%-'%" ()*(" +&;$/($(" =)/1$(" +$<*&(" 6$" !]71$" (&726$3" &6" ',$(%" <6*(" -*>)*/+,J*&" *'"

1-/2J5" +$" O/)(3" 1-&(" *'&D*$1$'%" +$" +5%-&6" +)'%" 6$(" <)/%$(" )*;/$'%" 0" cJ" $'"

($1-&'$"$%"0"^J[\" 6$"p$$q9$'+A"W$("2)11$/U-'%("-//&;$'%"+)'2"%/7(" %G%" 6$"1-%&'"

k)*" %-/+" +-'(" 6-" '*&%" ($6)'" 6$" <)&'%" +$" ;*$l3" -;-'%" 6,)*;$/%*/$" +*" 1-/2J5" -*C"

26&$'%(A" g*" =-&%" +$(" J)/-&/$(" +$" =)'2%&)''$1$'%" +*" 1-/2J53" 6$(" 5%-.6&(($1$'%("

(&%*5("+-'("6,$'2$&'%$"+$"2$"+$/'&$/"<$*;$'%3"<-/"+5/)O-%&)'3".5'5=&2&$/"+$("1P1$("

J)/-&/$(" k2$6-" ;-*%" -*((&" <)*/" 2$*C" (&%*5(" +-'(" 6,$'2$&'%$" +*"1-/2J5" +$" O/)(" +$"

R/&$''$"0"d-6*+-%$lA"H$%%$"-2%&;&%5"<-/%&2&<$"0"<$/<5%*$/"6,-'&1-%&)'"+*"D*-/%&$/"-*"

=&6" +$" 6-" '*&%" >*(D*,-*"1-%&'A" W-" <6-2$3" %/7(" /&2J$" (*/" 6$" <6-'" 2*6%*/$63" $(%" 1)&'("

1-/D*5$"<-/" 6-"2*6%*/$"1*(*61-'$"D*$"'$"<$*%" 6IP%/$"o-&'%9M&2J$6A"i'$"</5($'2$"

<6*("&1<)/%-'%$"+,5%-.6&(($1$'%(";$'+-'%"+$"6,-62))6"?"$(%"+I-&66$*/("/$1-/D*-.6$A"

H$%%$" +&==5/$'2$" ',$(%" <-(" '5O6&O$-.6$" D*-'%" 0" 6,-'&1-%&)'" ')2%*/'$3" 2-/" 6$("

5%-.6&(($1$'%(" ()'%" )*;$/%(" <6*(" %-/+" $%" 6,-62))6" 2)'%/&.*$" 0" 6,-(<$2%" =$(%&=" +$" 6-"

'*&%[Z^A"

W-"</)C&1&%5"+$"2$%%$"<6-2$"-;$2"6$"2)*/("+$"6-"M-/'$"$(%"-*((&"*'$"+$("/-&()'("+$"

6,-'&1-%&)'" D*-(&9<$/1-'$'%$" D*&" ?" /7O'$A" W$" 2)*/(" +$" 6-" M-/'$" $(%" 6*&91P1$"

E";&;-'%"F"%)*%"-*"6)'O"+$"6-"'*&%`"&6"/$6&$"6-"<6-2$"+$"6-"8&2%)&/$"-*C"+&(2)%J7D*$("+*"

D*-&"+$"d-6*+-%$A"T6"$(%"$1</*'%5"<-/"6$("O/)*<$("+$">$*'$("($"/$'+-'%"E"$'".)L%$"F"

0"<&$+3"=-*%$"+$"%/-'(<)/%"$'"2)11*'"-</7("6-"=$/1$%*/$"+$(".-/("0"ZJ"+*"1-%&'3"$%"

<-/" 2$(" 1P1$(" >$*'$(3" -*" /$%)*/3" $'%/$" a" $%" c" J$*/$(A" M-6O/5" *'$" &'%$'(&%5"

&//5O*6&7/$3" 6$" =6*C" +$" <&5%)'(" $(%" D*-(&9<$/1-'$'%" (*/" 2$%" -C$A" i'" -*%/$" =-2%$*/"

<-/%&2&<-'%" 0" 2$%%$" -'&1-%&)'" $(%" 6-" </5($'2$" +$" 2)11$/2$(3" )*;$/%(" $'" 2)'%&'*"

k*'$"<J-/1-2&$"$%"+$*C".)*6-'O$/&$(lA"H$("5%-.6&(($1$'%("k+&(<)(-'%"+I-227("0" 6-"

=)&("<-/" 6$"2)*/("+$" 6-"M-/'$"$%"<-/" 6-"<6-2$"+$("H-<*2&'(l"+/-&'$'%"*'$"26&$'%76$"

')1./$*($" ;$'-'%" ()*6-O$/" ($(" 1-*C" )*" *'" <$%&%" 2/$*C" ')2%*/'$A" W-" =)*6$3" 6-"

E"=-*'$"F" +&($'%" 2$/%-&'(3" =-&(-'%" 6-" D*$*$" )*" %/-L'-'%" -*C" -.)/+(" +$" 2$("

2)11$/2$(3"<$*%"&1</$((&)''$/"6$("<-((-'%(")*"6$("*(-O$/("')'"J-.&%*5(A"H$".)*%"

+$" %/)%%)&/" +$;-'%" 2$(" 2)11$/2$(" $(%" 5O-6$1$'%" *'" 6&$*" +$" 1$'+&2&%5" <)*/"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z^"TA"R&-'D*&(A"Z\!ZA"<AZ_3"<A!c_3"<AZZaA"

H)*/(" +$" 6-"

M-/'$"
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D*$6D*$(" !"B04u)" 6" *+-(4":[ZcA" H$%" -(<$2%" +*" 2)*/(" +$" 6-" M-/'$" $%" +$(" H-<*2&'("

2)'(%&%*$"6I*'"+$("5651$'%("+$"2/-&'%$"5;)D*5("<-/"+$("$'D*P%5(A"

W$(" +&==5/$'%(" 6&$*C" $'" 1*%-%&)'" D*$" >$" ;&$'(" +$" </5($'%$/" kW-" 8&2%)&/$3" o-&'%9

M&2J$6"$%"6$("H-<*2&'(l"-<<-/%&$''$'%"-*"1P1$"($2%$*/"O5)O/-<J&D*$"$%"-*"1P1$"

</)O/-11$"*/.-&'A"H$("D*-/%&$/("$'"()'%"0"+$("(%-+$("+&==5/$'%("+$"6$*/"1*%-%&)'A"

M-&(3"2)11$">$"6,-&"+5>0"1)'%/53"6$("2$'%/$("-'2&$'("2&.65("<-/"6$("</)O/-11$("+$"

%?<$"dsebjg"(,$1.)*/O$)&($'%"D*-(&9(?(%51-%&D*$1$'%"2-/"6$*/"6)2-6&(-%&)'"$%"6$"

</$(%&O$"+*"<-%/&1)&'$"D*&"6$("2)1<)($"6$("/$'+"&'5;&%-.6$1$'%"%/7("-%%/-2%&=("<)*/"

%)*(" +7(" 6)/(" D*,&6(" ()'%" /5');5(A" H$<$'+-'%3" 0" %$/1$3" ($*6$(" 6$(" <)<*6-%&)'(" 6$("

<6*("-&(5$("()'%"$'"1$(*/$"+$"(,?"6)O$/A"W,)==/$"')2%*/'$3"E"56&%&(5$"F"<)*/"(-%&(=-&/$"

6-"')*;$66$" 26&$'%76$3" 2)*/%"+$" 2$" =-&%" 6$" /&(D*$"+$"+&(<-/-L%/$3" (I&6" -//&;-&%" D*$" 6$("

/&;$/-&'("'$"(*<<)/%$'%"<6*("6,-'&1-%&)'"')2%*/'$"D*,$66$"O5'7/$A"

j2%*$66$1$'%3" +-'(" 6-" %/-'(&%&)'" D*&" 6$(" 2)'2$/'$3" 2$(" D*-/%&$/(" )'%" <)*/" <)&'%"

2)11*'" +,-%%&/$/" -*%-'%" D*$" +$" =-&/$" <$*/3" ($6)'" 6$(" 2-%5O)/&$(" +$" <)<*6-%&)'"

5%*+&5$(A" H$(" ($'%&1$'%(" -1.&;-6$'%(" ()'%" <-/" -&66$*/(" $C-2$/.5(" <-/" $%" +-'(" 6-"

%$1<)/-6&%5" ')2%*/'$A" H$(" <6-2$(" </);)D*$'%" +$(" ($'%&1$'%(" 2)'%/-&/$(3" ;)&/$"

2)'%/-+&2%)&/$(A" d-/=)&(" 1P1$3" 6$(" *(-O$/(" -<</52&$'%" 2$(" 6&$*C" %)*%" $'" 6$("

2/-&O'-'%A"H$2&"$(%"<-/%&2*6&7/$1$'%"/$1-/D*-.6$"2)'2$/'-'%"6-"8&2%)&/$`"0"6-"=)&("6$"

D*-/%&$/"</5=5/5"+,$';&/)'"6-"1)&%&5"+$("1)&'("+$"ZZ"-'(3"D*&"()'%"%)*%"-*%-'%"0"6$"

2/-&'+/$" 6-" '*&%A" W$(" ($'%&1$'%(" 0" 6,5O-/+" +$" 2$(" 6&$*C3" +)'%" +52)*6$'%" 6$("

/$</5($'%-%&)'(" $%" 6$(" </-%&D*$(" D*&" ?" ()'%" -(()2&5$(3" 2J-'O$'%" -;$2" 6$("

%/-'(=)/1-%&)'(A"W-" %$'+-'2$"0" 6,-($<%&(-%&)'"$'"2)*/(" k+$("$(<-2$("<*.6&2("$%"+$"

6,)==/$l"+&1&'*$"6$"($'%&1$'%"+$"2/-&'%$"$%"-%%&/$"*'"<6*("O/-'+"')1./$"+,&'+&;&+*(A""

j"6,&'(%-/"+$"6-"8&2%)&/$3"6$"($2%$*/"+*"D*-&"+$"d-6*+-%$"$(%"5O-6$1$'%"2/-&'%"%)*%"$'"

5%-'%" %/7(" =/5D*$'%5" 6-" '*&%" $'" /-&()'" +,*'$" +$1-'+$" %/7(" =)/%$" <)*/" 6,)==/$"

</5($'%$A" T6" =-&%" <-/%&$" +$" 6-" 2-%5O)/&$" +$(" N)'$(" %/7(" -%%/-2%&;$(" 6-" '*&%" D*&" ()'%"

-1$'5$("0"1*%$/"+-'("6$("-''5$("0";$'&/A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Zc"#Ad"j'%)'&A"Z\\_A"d<A"![^9![c"



!]@"

%%%)-)5;=K@?BK)EL>@)CBG)<;@=@?L>G)GL>@)P)WB>?K)8)CB)J=G)EB).=C;E=@B)

g-'("2$%%$"2-%5O)/&$"($"%/)*;$"$'"=-&%"*'"($*6"D*-/%&$/"+)'%"6-"+?'-1&D*$"')2%*/'$"

-2%*$66$";-"P%/$"1)+&=&5$"<-/"+$"')*;$-*C"-15'-O$1$'%(`"6$"D*-/%&$/"+$"d-6*+-%$A"

H)11$" +52/&%" +-'(" 6-" %?<)6)O&$" </5($'%5$" $'" -1)'%3" &6" (,-O&%" +,*'" ($2%$*/"

-2%*$66$1$'%"%/7("-%%/-2%&="6-"'*&%"D*&"(,-<</P%$"0"P%/$"$'%&7/$1$'%"/$1-'&5A"

W$"D*-/%&$/"+$"d-6*+-%$"($"2)1<)($"+*"D*-&"+*"1P1$"')1"$%"+$"D*$6D*$("/*$("

-*%)*/A"T6"$(%"(&%*5"</7("+$"6-"O-/$"o-&'%"#$-'3"0"6,$C%/51&%5"(*+"+$("D*-&(A"H,$(%"*'"

+$(" 6&$*C"</&;&65O&5("+$" 6-" =P%$"5%*+&-'%$3" $%" /5$66$1$'%"*'"<G6$"')2%*/'$"+$" 6-"

;&66$"+$"R)/+$-*C`"</$(D*$"6$"($*6"($2%$*/"-'&15">*(D*,-*"1-%&'"+-'("6,-/2J&<$6"

+$" 6-" '*&%" .)/+$6-&($[Z@A" W,&1<6-'%-%&)'" 1-((&;$" +$(" 5%-.6&(($1$'%(" +-'(" 2$"

D*-/%&$/"+-%$"+*"1&6&$*"+$("-''5$("!__\A"V'"?"2)1<%$"-*>)*/+,J*&"<6*("+$";&'O%"

+&(2)%J7D*$("$%"&T5(1)[Z]3"+$*C".-/(3"D*-%/$"/$(%-*/-'%(3"*'$"(-'+p&2J$/&$"=&C$"$%"

D*$6D*$(" 2-1&)'(" +$" ;$'%$" -1.*6-'%$" k+$" %?<$" u93&3lA" W-" ;&'O%-&'$"

+,5%-.6&(($1$'%(" ./-(($" $';&/)'" !^\\\" <$/()''$(" %)*(" 6$(" p$$q9$'+(A" W$" <&2"

+,-2%&;&%5"+*" ($2%$*/" -" 6&$*" (*/" %/)&(" ()&/("+$" 6-" ($1-&'$"`" 6$" >$*+&3" ;$'+/$+&" $%"

(-1$+&3"<-/%&2*6&7/$1$'%"$'%/$"Z"$%"^"J$*/$("+*"1-%&'A"""

g*/-'%" 6-" >)*/'5$3" 6$" (*+" +$(" D*-&(" $(%" +5($/%5" <-/" 6$(" <&5%)'(A" j" 6,&';$/($3" 6-"

'*&%3" &6" +$;&$'%" 6$" 2$'%/$" +$" 6,-2%&;&%5" =$(%&;$" $'" /-&()'" +$" 6-" </5($'2$" +$"

')1./$*($(".)L%$("+$"'*&%A"H,$(%"$'%/$"1&'*&%"$%"Z"J$*/$("D*$"6$".-(2*6$1$'%"($"

=-&%" $%"D*$" 2$%%$"<5/&<J5/&$" k+&*/'$l"</$'+" 6$" /$6-&(A"Y'"$==$%3" -;-'%"1&'*&%3" 6$("

.)L%$(" +$" '*&%" (&%*5$(" D*-&" +$" d-6*+-%$" ()'%" =$/15$(" )*" </$(D*$" ;&+$(A" W$("

26&$'%(" -//&;$'%" <-((5$" 2$%%$" J$*/$" $%" (*/%)*%" 0" <-/%&/" +$" ZJ" +*"1-%&'3" -</7("

6IJ$*/$"+$" =$/1$%*/$"+$(".-/(A"H$%%$" (&%*-%&)'"$(%"*'$" &66*(%/-%&)'" &'%5/$((-'%$"

+*" 2)'2$<%" 2$'%/$9<5/&<J5/&$" $%" +$" (-" /$6-%&;&%5A" V'" 2)'(%-%$" 0" d-6*+-%$" *'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z@"i'"($2)'+"<G6$"(,$(%"+5;$6)<<5"2$("+$/'&7/$("-''5$(3"&6"($"%/)*;$"0"6,)<<)(5"+$("D*-&(3"
-*C".-((&'("0"=6)%"k-*"')/+lA"T6";&($"*'$"26&$'%76$"<6*("}O5$"$%"<6*("-&(5$"D*,0"d-6*+-%$A$%"'$"
2)1<%$" D*$" ^" +&(2)%J7D*$("`" [" -*C" .-((&'("1P1$" k+)'%" Z" (*/" +$(" <5'&2J$(l" $%" Z" -*%/$("
+-'("+,-*%/$("/*$(A"
[Z]"g&(2)%J7D*$(")*;$/%$("6$"1-%&'3"()*;$'%"+$"cJ"0"1&+&3"+*";$'+/$+&"-*"+&1-'2J$3"<)*/"
<$/1$%%/$" -*C" *(-O$/(" +$" 2)'%&'*$/" E"6-" ()&/5$"F" -</7(" 6-" =$/1$%*/$" +$(" +&(2)%J7D*$("
26-((&D*$(A"



!]]"

&';$/(&)'"+$("<)(&%&)'("($6)'" 6-" %$1<)/-6&%5"`" 2$"D*-/%&$/3"<5/&<J5/&D*$" 6$" >)*/3"

+$;&$'%"2$'%/-6"6-"'*&%[Z_A"

"

H-/%$"_"`" "W)2-6&(-%&)'"+$("-2%&;&%5("0"d-6*+-%$"

d-6*+-%$"$(%"*'"-'2&$'"D*-/%&$/"+$"+)2q$/("(&%*5"$'"<5/&<J5/&$"+*"2$'%/$3")w"6-"

1-*;-&($" /5<*%-%&)'"+*" 6&$*"<$/(&(%$"$'"<-/%&$"$'" /-&()'"+$" 6-"</)C&1&%5"+$" 6-"

O-/$"$%"-'2&$''$1$'%"+$("-.-%%)&/(A"W-"</5($'2$"+*"<G6$"')2%*/'$"0"2$%"$'+/)&%"

$%"6,-(<$2%"+56-./5"+$("6&$*C"/$'=)/2$'%"2$%%$"&1-O$"'5O-%&;$A"j*>)*/+,J*&3")*%/$"

6$("5%-.6&(($1$'%("+$"'*&%3"(,?"%/)*;$'%"$'2)/$"6$"1-/2J5"+$"R/&$''$3"6$"1-/2J5"

+$" O/)(" +$" 6-" ;&66$A" o&" 6$" ($2%$*/" ',$(%" O*7/$" -%%/-2%&=" <)*/" 6$(" <&5%)'(3" $'"

/$;-'2J$3"6$"<-((-O$"+$(";5J&2*6$("?"$(%"&1<)/%-'%3"+*"=-&%"+$"6-"(&%*-%&)'"+$"2$%"

-C$"$'%/$"6$(".)*6$;-/+(3"6-"/)2-+$3"6$"2$'%/$9;&66$"$%"6-"/&;$"+/)&%$A"H$"($2%$*/"$(%"

<-/" -&66$*/(" 2)'(&+5/5" <-/" *'$" <-/%&$" +$" 6-" <)<*6-%&)'" .)/+$6-&($" $%" +$(" 56*("

2)11$"*'" 6&$*"+$" %/-'(O/$((&)'"+$("')/1$("$%"<-/=)&("+$(" 6)&(3"+-'(" 6-"1P1$"

6)O&D*$"D*$"6$"/$>$%"+$"6,-<</)</&-%&)'"')2%*/'$"+*"1&/)&/"+,$-*A""

o*/" 2$(" +$*C" %$//&%)&/$(3" 2)11$" 0" 6-" 8&2%)&/$3" 6-" </-%&D*$" >*O5$" 2)11$"

%/-'(O/$((-'%"6,)/+/$"1)/-6"$(%"6-"2)'()11-%&)'"+,-62))6A"H$66$92&"5%-'%"()*;$'%"

$C2$((&;$3"$66$"$(%"2)'(&+5/5$"2)11$"/$6$;-'%"+*"!"2&$"3,-1(":"<)*/"/$</$'+/$"6$"

%$/1$"*%&6&(5"<-/"TA"R&-'D*&("kZ\!ZlA"R)&/$".$-*2)*<3";)&/$"0"(,$'"/$'+/$"1-6-+$3"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[Z_"HA"H)1$66&A"Z\!\A"



!]_"

',$(%" <-(" &665O-63" &6" (I-O&%" +)'2" +I*'" >*O$1$'%" 1)/-6" D*&" 2)'(&+7/$" 2$" %?<$" +$"

2)1<)/%$1$'%" 2)11$"E"1-*;-&("F3" 2)'%/-&/$" 0" 6,)/+/$"+5(&/5A" o,&6" ',?" -"<-("+$"

6&1&%$" 0" 6-" D*-'%&%5" +,-62))6" -*%)/&(5$3" *'" $'($1.6$" +$" 6)&(" E"<$/1$%"F" +I$'"

6&1&%$/"(-"2)'()11-%&)'A"d-/1&"2$66$(92&"6,&'%$/+&2%&)'"+,-2J$%$/"+$"6,-62))6"<)*/"

6$("1&'$*/(3"+,P%/$" &;/$("(*/" 6-";)&$"<*.6&D*$3"+$"2)'+*&/$"-;$2"*'" %-*C"-//P%5"

+,-62))6" +-'(" 6$" (-'O3" $%2A" H$(" 6)&(" ()'%" ;-6-.6$(" (*/" 6,$'($1.6$" +*" %$//&%)&/$"

'-%&)'-6"$%"()'%"2$'(5$("/$=65%$/"6$(";-6$*/("-*CD*$66$("()*(2/&%3"O6).-6$1$'%3"6$"

<$*<6$"=/-'U-&(A""

g,-*%/$("/7O6$("<$*;$'%"=&C$/"6-"6&1&%$"$'%/$"2$"D*&"$(%"-*%)/&(5"$%"2$"D*&"'$"6,$(%"

<-("(*/"*'"%$//&%)&/$"<6*("/$(%/$&'%A" #$"1)'%/$/-&"<6*(" 6)&'"D*$"2$/%-&'("-//P%5("

()'%" (<52&=&D*$(" -*" +5<-/%$1$'%" +$" 6-" :&/)'+$3" 0" 6-" 2)11*'$" +$" R)/+$-*C3"

;)&/$" 0" *'" <5/&17%/$" $'2)/$" <6*(" /$(%/$&'%" 2)11$" 2$6*&" +*" 1&/)&/" +,$-*" <-/"

$C$1<6$A"H$("/7O6$("()'%"=-&%$("<)*/"2)'%/-&'+/$"-*"/$(<$2%"+$("')/1$("5+&2%5$("

<-/" 6-" ()2&5%53" (*/" 6$(" %$//&%)&/$(" -*CD*$6(" $66$(" (,-<<6&D*$'%3" +*" <6*(" 6-/O$" -*"

<6*(" /5+*&%A" Y66$(" <$*;$'%" <-/" -&66$*/(" ;-/&$/" ($6)'" 6$(" %$1<)/-6&%5(3" $'"

(I-<<6&D*-'%" <-/" $C$1<6$" *'&D*$1$'%" 2$/%-&'(" >)*/(" )*" (*/" 2$/%-&'(" 2/5'$-*C"

J)/-&/$(A"W$"D*-&"+$"d-6*+-%$"$(%"&'26*("+-'("6$"6-/O$"<5/&17%/$")w"&6"$(%"&'%$/+&%"

+$".)&/$"+$"6,-62))6"$'"/5*'&)'"(*/"6-";)&$"<*.6&D*$"+$"!!J"k+*"1-%&'l"0"@J"k6$"

6$'+$1-&'lA"

Y'" +$J)/(" +$" 6-" 2)'()11-%&)'" +,-62))63" 2,$(%" 6,$'($1.6$" +$(" </-%&D*$(" D*&"

<$*;$'%"P%/$"2)'(&+5/5$("2)11$"+5;&-'%$("-*"($'("+$"4A"R$2q$/3"<)*/"6-"(&1<6$"

/-&()'"D*$"2$("</-%&D*$("($"+5/)*6$'%"6-"'*&%A"H$%%$";&(&)'"-"<$*"5;)6*5"-*"2)*/("

+*" %$1<(3" (&" 6,)'" ($" /5=7/$" 0" 6-" +5=&'&%&)'" +$" m*/$%&7/$" k!c_\l" <)*/" D*&" 6$("

%/-'(O/$((&)'(" ()'%" &'J5/$'%$(" 0" 6-" '*&%3" 2)11$" 6$" /-<<$66$" 5O-6$1$'%" gA"

R$/%/-'+[[\A" Y'" $==$%3" $'" 5%-'%" 6I*'"+$(" /-/$(" 6&$*C"-2%&=(" $'%/$"1&'*&%" $%"cJ"+*"

1-%&'3" )'" %/)*;$" 0" d-6*+-%$" 2$" D*&" 2)1<)($" 6$" 1)'+$" +$" 6-" '*&%"`" +$("

+&(2)%J7D*$("$%"+)'2"+$(">$*'$("-62))6&(5(3"+$(".-O-//$("<6*("=/5D*$'%$("$%"<6*("

;&)6$'%$("D*,-&66$*/(3"$%"+$("</)(%&%*5$(A""

g-'(" 2$" ($2%$*/" <)*/%-'%" %/7(" =/5D*$'%53" 2$'%/-6" 6-" '*&%3" ($*6(" D*$6D*$("

6-1<-+-&/$(" $%" '5)'(" +I$'($&O'$" +$(" +&(2)%J7D*$(" -<<)/%$'%" *'" 526-&/-O$"

+&(2/$%A"H$%%$"/$6-%&;$").(2*/&%5"2)';&$'%"<$*%9P%/$"-*"%/-;-&6"+$("</)(%&%*5$("D*&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[[\"gA"R$/%/-'+A"Z\\[A"<A!@"



!_\"

'52$((&%$"+$"6-"+&(2/5%&)'3"1-&("$66$"2)'=7/$"*'$"-%1)(<J7/$"2)'(&+5/5$"2)11$"

&'D*&5%-'%$";)&/$"E"O6-*D*$"F"<-/" 6$("*(-O$/(3"2$"D*,-+1$%" 6$"/$(<)'(-.6$"+$"6-"

1&($"$'"6*1&7/$"+$"6-";&66$[[!A"W,-(<$2%"+-'O$/$*C"+*"($2%$*/"()*;$'%"2&%5"<-/"6$("

*(-O$/(" kZ\" 0" [[�" +$(" $'D*P%5(" ($6)'" 6-" 2-%5O)/&$l" ',$(%" <-(" D*,&1-O&'-&/$3"

<*&(D*$"6$"D*-&"+$"d-6*+-%$"$(%" 6$" 6&$*")w"6$"')1./$"+,&'%$/<$66-%&)'("/5-6&(5$("

$(%"()*;$'%"6$"<6*("&1<)/%-'%"+,-</7("6$("<)6&2&$/("/$'2)'%/5(3"$'"<-/%&2*6&$/"6$("

()&/("+$"p$$q9$'+332A""

R&$'"D*$"2/-&'%3")*"2)'(&+5/5" 2)11$"+-'O$/$*C3" 2$"D*-/%&$/"$(%"<)*/%-'%" %/7("

=/5D*$'%53"2-/" &6"$(%" 6$"($*6"0"</)<)($/"2$"%?<$"+,)==/$A"H$<$'+-'%3" &6"$(%" 6)&'"+$"

=-&/$"<-/%&$"+$("D*-/%&$/("</5=5/5("+$("*(-O$/("`"&6"6,$(%"<)*/"O*7/$"<6*("+$"!\�"

+$("1)&'("+$"ZZ"-'("D*&"()'%"<)*/%-'%"')1./$*C"+-'("2$%%$"%/-'2J$"+,}O$"0"6$"

=/5D*$'%$/3" -*" 1)&'(" )22-(&)''$66$1$'%A" H$" D*-/%&$/" /$'2)'%/$" <$*" 6-" =-;$*/"

+$(".)/+$6-&("%)*%$("%/-'2J$("+,}O$"2)'=)'+*$(A"

"

m&O*/$"!]A j<</52&-%&)'"+$"d-6*+-%$3"($6)'"6,}O$"

o,&6"$(%"<)*/%-'%"%/7("=/5D*$'%5"2$/%-&'("()&/("<-/"2$/%-&'$("<)<*6-%&)'(3"2,$(%"D*,&6"

',-"<-("+,5D*&;-6$'%"$'"%$/1$("+,)==/$("-22$((&.6$("0"2$("2-%5O)/&$("+$"<)<*6-%&)'("

>$*'$(" k#A9MA" g$6$*&63" !__alA" W,-*%/$" <G6$" ')2%*/'$3" +,$';$/O*/$" .&$'" <6*(" /5+*&%3"

(&%*5"-*".-((&'"0"=6)%3"'$"(,-+/$(($"<-("-*"1P1$"($O1$'%"+$"6-"<)<*6-%&)'A"W,$'%/5$"

?"$(%"<6*("(56$2%&;$3" &6"$(%"+$"2$" =-&%" =/5D*$'%5"<-/"*'$"26&$'%76$"<6*("-&(5$"$%"<6*("

}O5$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[[!"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3">*&66$%"Z\!\"
332"Y'%/$%&$'("/5-6&(5("-*</7("+$"6-"./&O-+$"+$("+5.&%("+$".)&(()'"$%"+*"</)C5'5%&(1$"$%"+$"
6-"./&O-+$"-'%&92/&1&'-6&%5"+$"R)/+$-*C3"1-&"Z\\_A"



!_!"

d-/1&"%)*("6$("</)>$%(3"/5-6&(5(3"$'"2)*/(")*"0";$'&/3"D*&"2)1<)($'%"6$"O/-'+"</)>$%"

*/.-&'" .)/+$6-&(3" 6$" <6*(" $1.651-%&D*$" $(%" 2$/%-&'$1$'%" 6-" /$D*-6&=&2-%&)'" +$("

D*-&("</5($'%5$"<6*("J-*%A"Y'"$==$%3"6$"</)>$%"H)/->)*+"-"/$'+*"</-%&2-.6$"6$(".)/+("

+$":-/)''$"D*&"5%-&$'%"-*<-/-;-'%"&'-22$((&.6$("+*"<)'%"HJ-.-'9g$61-("k-*"')/+l"

-*"<)'%"o%"#$-'"D*&"1-/D*$"6$"+5.*%"+*"D*-&"+$"d-6*+-%$"k-*"(*+lA"o*/"%)*%$"2$%%$"

<-/%&$3" 6$(" -15'-O$1$'%(" )'%" 5%5" 2)'U*(" <)*/" +$(" </-%&D*$(" -;-'%" %)*%" +&*/'$(3"

1-&(" 6-"1&($" $'" 6*1&7/$3" D*&" 2)'2$/'$" <-/" '-%*/$" 6-" %$1<)/-6&%5" ')2%*/'$3" -" 5%5"

<-/%&2*6&7/$1$'%" ()&O'5$" 1-6O/5" 6,*(-O$" 6&1&%5" D*&" $'" $(%" =-&%" 6$" ()&/A"

d-/-+)C-6$1$'%3" 6$" ($2%$*/" -*" (*+" +*" <)'%" o-&'%9#$-'3" 2I$(%909+&/$" 6$" D*-&" +$"

d-6*+-%$3" %/7(" =/5D*$'%5" -*" 2�*/" +$" 6-" '*&%3" ',-" <-(" 5%5" 2)'2$/'5" <-/" 2$("

-15'-O$1$'%(A""

H$"D*-/%&$/"+$"d-6*+-%$"$(%"<)*/"6,&'(%-'%"6$"O/-'+"-.($'%"+$"6-"/5');-%&)'3"')'"

(-'(" /-&()'A"gI-.)/+3" &6" 2)';&$'%"+$" (&O'-6$/"D*,&6" '$" ($" (&%*$"<-("+-'(" 6-" N)'$"

26-((5$"<-/" 6,isYoHV3"1-&("+-'(" (-" N)'$" %-1<)'A"Y'(*&%$3" &6" $(%" -*" 2�*/"+,*'"

D*-/%&$/" D*&" 2)11$'2$" 0" P%/$" %/-'(=)/15"<-/" 6-"1&($" $'" <6-2$" +$" 6,V<5/-%&)'"

+,T'%5/P%"s-%&)'-6".-<%&(5$"R)/+$-*C9Y*/-%6-'%&D*$3"<)*/"6-D*$66$"+$("=/-&("()'%"

$'O-O5("<-/" 6-";&66$"$%" 6$("</)1)%$*/("</&;5(A" T6"?"$(%"</5;*"!^"\\\" 6)O$1$'%(3"

^\\"\\\"1�"+$".*/$-*C"-&'(&"D*$"+$("2)11$/2$("$%"+$("5D*&<$1$'%("<*.6&2(A"W-"

</5;&(&)'"+$"2$("=*%*/("-15'-O$1$'%("$(%"6-"/-&()'"&';)D*5$"<-/"6$("56*("<)*/"

$C<6&D*$/"6$"/$6-%&="-.-'+)'3"$'"%$/1$("+,-15'-O$1$'%3"+*"D*-&"+$"d-6*+-%$A"V/3"

(&" 2$%%$" $C<6&2-%&)'" ($1.6$" /-&()''-.6$3" ;)&/$" 2)';-&'2-'%$" -2%*$66$1$'%3"

-*2*'$" $C<6&2-%&)'" ',$(%" +)''5$" D*-'%" 0" 6,-.($'2$" +,-15'-O$1$'%" +$(" ;&'O%"

+$/'&7/$("-''5$(3"6$"($2%$*/"-?-'%"<)*/%-'%"5%5"-%%/-2%&=".&$'"-;-'%"6I51$/O$'2$"

+*"</)>$%"Y*/-%6-'%&D*$A""

H$<$'+-'%3"0"6,$C$1<6$"+*"/$(%$"+$("D*-&(3"6$"D*-&"+$"d-6*+-%$";-"0"()'"%)*/"P%/$"

-15'-O5"+-'(" 6$("-''5$("0";$'&/A" T6"$(%" 65O&%&1$"+$"(,&'%$//)O$/"(*/" 6,-;$'&/"+*"

<G6$"')2%*/'$"D*&"6*&"+)''$"()'"&+$'%&%5"-2%*$66$A"g$<*&("D*$"6$"</)>$%"-"5%5"-2%5"

=&'"Z\\_3"&6"$(%"+&==&2&6$"+I$(%&1$/"2$"D*&"-+;&$'+/-"+*"<G6$"')2%*/'$3"1P1$"<)*/"

6$("</$1&$/("2)'2$/'5("D*$"()'%"6$("O5/-'%("+$".)&%$"+$"'*&%[[[A"

i'$"2J)($"$(%"<)*/%-'%"2$/%-&'$`"6$"1-/2J5"+,&'%5/P%"'-%&)'-6"kMTsl"+$"R/&$''$"

'$"+515'-O$/-"<-(3"2)11$"2$"=*%"*'"%$1<("$';&(-O5A"H$"1-/2J53"D*&"/$O/)*<$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[[["8)&/"-''$C$"koV"+*"c{a{!Z3"E"W$("+&(2)%J7D*$("+)&;$'%9$66$("D*&%%$/"d-6*+-%$"Fl"



!_Z"

</7(" +$" @\" $'%/$</&($(" (<52&-6&(5$(" +-'(" 6$" 2)11$/2$" -6&1$'%-&/$" +$" O/)(3"

=)'2%&)''$" *'$" <-/%&$" +$" 6-" '*&%3" &6" $(%" +)'2" &'26*(" +-'(" 6$" <G6$" ')2%*/'$A"

f)*%$=)&(3"&6"$(%"(&%*5"0"6,$C%/51&%5"+*"D*-&3"$'"/$%/-&%"+$("+&(2)%J7D*$(3"0"<6*("+$"

!\\1"+$" 6-"<6*("</)2J$A"W$("+$*C"-2%&;&%5(" ()'%"+)'2".&$'"+&(%&'2%$(3" 6$("+$*C"

1)'+$(" '$" ($" 2/)&(-'%" <-(" =)/251$'%A" s5-'1)&'(3" 6$" >*O$1$'%" $%" 6$(" -%%$'%$("

$';$/(" 6$(" 6)2-*C" D*&" -22*$&66$'%" 2$%%$" -2%&;&%5" +)''$'%" 5O-6$1$'%" 6$" %)'"

E"$(%J5%&D*$"F"+*"</)>$%A""

j&'(&3" 6)/(" +,*'$" </5($'%-%&)'" +*" </)>$%" =-&%$" 6$" !$/" -;/&6" Z\!!" <-/" 6,*/.-'&(%$"

R$/'-/+"e$&2J$'3" &6"-"5%5"/-<<$65"D*$" 6$"MTs"/$(%$/-"$'"<6-2$3"1-&("5O-6$1$'%"

D*,&6" +$;/-"!"T&-1(" 04" (TT,15" &1*+-5(*501&$":A" T6" ',-" <-(" 5%5" </52&(5" 2$" D*&" 5%-&%"

-%%$'+*"+,*'"(&%$"+$"J-'O-/(" k/5');5"$'"Z\\al"<)*/"($"2)'=)/1$/"-*C"2-')'("

$(%J5%&D*$("+,Y*/-%6-'%&D*$A"T6"+$;-&%"P%/$"<6*("+&==&2&6$"+,&'%5O/$/"6$("-.-%%)&/("$%"

+$"6$("/$'+/$"E"($C?"FA"WI-2%&;&%5"-"+)'2"+515'-O5"=&'"Z\!!A"H$("6)2-*C"+$;/)'%"

-22*$&66&/"2)*/-'%"Z\!^"6-"M$2-"kM-&()'"+$"6,52)')1&$"2/5-%&;$"$%"+$"6-"2*6%*/$"

$'"jD*&%-&'$l3"*'"<G6$"2*6%*/$6"+,$';$/O*/$3"</)>$%"<)/%5"<-/"6$"H)'($&6"/5O&)'-6"

$%" 6-" g/-2A" #*(D*$9603" /&$'" +,&'2)1<-%&.6$3"&" B1-,1-7" -;$2" *'" <G6$" =$(%&=" <)*/" 2$"

($2%$*/"D*&"-";)2-%&)'"0"+$;$'&/"*'"D*-/%&$/"+,-==-&/$3"+&*/'$A""

H$"</)>$%"/&(D*$"2$<$'+-'%"+$"1$'-2$/"6,-;$'&/"')2%*/'$"=$(%&="+*"(&%$"<6*("D*$"

+$" (-&(&/" 6-" =)/1&+-.6$" )<<)/%*'&%5" +$" 2/5$/" 6$" </$1&$/" D*-/%&$/" +$" R)/+$-*C"

=)'2%&)''-'%" $'" 2)'%&'*A" H$%%$" )<%&)'" <)*//-&%" <)*/%-'%" P%/$" $';&(-O$-.6$3" ?"

2)1</&(" +*" <)&'%" +$" ;*$" +$" 6-"1-&/&$3"1-&(" -;$2" *'$" 2$/%-&'$" '*-'2$" %)*%" +$"

1P1$"<)*/" 6-"+&/$2%&)'"O5'5/-6$"+$" 6,-15'-O$1$'%"+$" 6-"1-&/&$"+$"R)/+$-*C3"

(I$C</&1-'%"+-'("6,)*;/-O$"D*-/%&$/�(�9R)/+$-*C"(*+"kZ\\_l`"!"YSZ"04"Bg$("40-5"

YSZ"()5"*,2B&5-3$("&G(*"04" T0501"/0&15-(1"'F&TT&-1()"(5"&G(*"04("P1&4'("P&1(S"n"

*,4'-5-,4"/0("$()"40-)&4*()"),-(45"*,45(40()"(5"/0("$()"$-(0."'("40-5"),-(45"6"$&"T,-)"

31&4*+9)" (5" -119B1,*+&3$()=":[[aA" f)*%" 2)11$" 6$" MTs" +)&%" =-&/$" *'" !"(TT,15"

&1*+-5(*501&$":3"6$("5%-.6&(($1$'%("')2%*/'$("(,&6("<$/+*/$'%3"+$;/)'%"=-&/$"<$-*"

'$*;$"$%"(*/%)*%"1)'%/$/"E"<-%%$".6-'2J$"FA""

T6" $(%" %/7(" +&==&2&6$" +,).%$'&/" +$(" /5<)'($(" 26-&/$(" +$" 6-" <-/%" +$(" /$(<)'(-.6$("

+,Y*/-%6-'%&D*$" )*" +$(" 56*(" 6)/(" +$(" /5*'&)'(" +$" 2)'2$/%-%&)'3" +,-*%-'%" D*$"

6$*/(" <)(&%&)'(" ()'%" <-/=)&(" 2)'%/-+&2%)&/$(A" W$(" &'=)/1-%&)'(" =&6%/$'%" <-/" 6$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[[aM-&/&$"+$"R)/+$-*CA"Z\\_A"<Aa!"



!_["

D*)%&+&$'"+,&'=)/1-%&)'"/5O&)'-6"o*+9)*$(%3"1-&("'$"()'%"O*7/$"%/7("</52&($("$%"

'$";)'%"<-("+-'("6$"($'("+*"+5;$6)<<$1$'%"+,*'"<G6$"')2%*/'$"-+-<%5"0"6-"%-&66$"

+$" 6,-OO6)15/-%&)'" .)/+$6-&($A" W,-'2&$'" +&/$2%$*/" +$" 6,Ydj3" D*&" -" D*&%%5" ($("

=)'2%&)'("$'"($<%$1./$"Z\!a3"()*6&O'$"D*$`"

E"g$(" '5O)2&-%&)'(" ()'%" $'" 2)*/(" $'%/$" 6,VTs" $%" 6$(" </)</&5%-&/$("

+$("&11$*.6$("D*&"-./&%$'%"6$(".)L%$("+$"'*&%A"s)*("'$";)*6)'("<-("

6$"+5<-/%"+$" %)*%$(" 6$("+&(2)%J7D*$("F3"-==&/1$"dJ&6&<<$"H)*/%)&(A"

E"W$" D*-/%&$/" <)*//-&%" '$" 2)'($/;$/" D*,*'$" +&N-&'$"

+,5%-.6&(($1$'%(3" -*" 6&$*" +$" [\" 2$" >)*/A" H$/%-&'(" $C<6)&%-'%("

($/-&$'%"+,-22)/+"<)*/"1$%%/$"+$("/$(%-*/-'%("0"6-"<6-2$"+$("'&OJ%9

26*.(")*"2$(($/"6$*/("-2%&;&%5(A"F[[^A"

s5-'1)&'(3"($("</)<)("()'%"0"/$6-%&;&($/"2-/"&6"'$"%$'-&%"*'"+&(2)*/("+&==5/$'%"*'"-'"

-*<-/-;-'%"+-'("6$"1P1$"D*)%&+&$'"`""

E"d-6*+-%$"$(%"+$;$'*"*'$"$'%/$</&($"1-((&;$"+$";$'%$"+I-62))6"6-"

'*&%A" H$6-" <-/-L%" &'2)1<-%&.6$" -;$2" ')%/$" </)>$%" */.-&'" $%"

6I5;)6*%&)'" +$" 2$" ($2%$*/" ;$/(" *'" D*-/%&$/" +$" >)*/A" Y(%92$" D*I)'"

<$*%"=-&/$"5;)6*$/"6$(".)L%$("+$"'*&%"+-'("6I$';$6)<<$"-2%*$66$"+$("

2J-&("h"M-"/5<)'($"$(%"')'"F[[cA"

W)/("+,*'"/52$'%"$'%/$%&$'"-;$2"6,-+>)&'%"-*"1-&/$"$'"2J-/O$"+$"6-"2*6%*/$[[@3"2$6*&92&"

1,-==&/1-&%" D*,&6" ',?" -;-&%" <-(" +$" ;)6)'%5" <)6&%&D*$" +$" =-&/$" +&(<-/-L%/$" 2$" <G6$A"

g$//&7/$"2$"+&(2)*/(3"6$("=$/1$%*/$("-+1&'&(%/-%&;$("+$("5%-.6&(($1$'%("')2%*/'$("

($" ()'%" -22$'%*5$(" 2$(" +$/'&$/(" 1)&(" k(*/%)*%" +-'(" 6$" 2$'%/$l" $%" 6$" +/)&%" +$"

</5$1<%&)'"-"+5>0"5%5"-<<6&D*5"0"d-6*+-%$A"

#,-&" </5($'%5" +-'(" 2$" 2J-<&%/$" *'$" %?<)6)O&$" +$(" D*-/%&$/(" -%%/-2%&=(" 6-" '*&%" $'"

=)'2%&)'"+$"6$*/"(%-+$"+$"1*%-%&)'A"#,-&"+52/&%"6$*/("%/-'(=)/1-%&)'("+-'("6$"2-+/$"

+*" </)>$%" */.-&'" $%" 6$(" </-%&D*$(" D*&" ?" ()'%" -(()2&5$(A" #,-&"1)'%/5" D*$" ($6)'" 6$("

($2%$*/(3" 6,5;)6*%&)'"<)*;-&%"P%/$"+&==5/$'%$3"<6*(")*"1)&'("/-<&+$3"<6*(")*"1)&'("

-.)*%&$3" 1P1$" (&" 6-" +&/$2%&)'" </&($" $(%" 6-" 1P1$A" H$(" +&==5/$'2$(" ()'%"

</&'2&<-6$1$'%"+*$("-*C"2)'=&O*/-%&)'("$%"-*C"1&2/)92)'%$C%$("*/.-&'("</)</$("0"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[[^"YC%/-&%"+*">)*/'-6"o*+9)*$(%"+*"\c{\_{Z\!["
[[c"T'%$/;&$p"+$"dA"H)*/%)&("+-'("6$"oV"+*"Z\{\_{Z\!Z"
[[@"Y'%/$%&$'"/5-6&(5"6$"Z\"=5;/&$/"Z\!^"



!_a"

2J-2*'"+$("($2%$*/(A"#,-&"$C<6&D*53"<-/"$C$1<6$3"D*$"6$"</)2$((*("+$"O$'%/&=&2-%&)'"

-;-&%" <-/%&2*6&7/$1$'%" .&$'" E"</&("F" 0" o-&'%9d&$//$3" +$" >)*/" 2)11$" +$" '*&%3" $'"

/-&()'" +,*'" ;)&(&'-O$" D*&" -;-&%" <-/%&2&<5" 0" 6$" E"%&/$/" ;$/(" 6$" J-*%"FA" g$" <6*(3" 6-"

<&5%)'&(-%&)'"+$(" /*$66$(" k5%/)&%$("<-/"+5=&'&%&)'l3" -;-&%" -22$'%*5" 6$" 2)'%-2%" $'%/$"

6$("*(-O$/("$%"6,$==$%"E";&66-O$"FA""

H$%%$" 2)'=&O*/-%&)'" k/*$(" 5%/)&%$(" -22$'%*-'%" 6-" /5()''-'2$l" $%" 6$" /-<&+$"

$1.)*/O$)&($1$'%"()'%"-*((&"/$(<)'(-.6$("+$"6-"<$/2$<%&)'"+$("'*&(-'2$("$%"+$("

2)'=6&%(A"4A"M-/2J-6"$%"#AdA"o%5.53"$'"(,-<<*?-'%"(*/"6$("52/&%("+$"dA"v&661)%%"k!_c[l3"

/$67;$'%"6$"/G6$"+$"6-"2)'=&O*/-%&)'"(<-%&-6$"+-'("6-"2)'(%/*2%&)'"+$"6,-<</)</&-%&)'"

+,*'" %$//&%)&/$" -*" <5/&17%/$" 6&1&%5" R" !"<()" -2B&))()7" $()" 10()" *,015()7" 951,-5()" (5"

)9B&19()"'0"1()5("'("$&"G-$$("T&G,1-)(45"'()"1($&5-,4)"T,15()"(451("$()"+&3-5&45)7"04"5($"

()B&*("95&45"B$0)"T&*-$(2(45"-'(45-T-&3$("6"04"*,-4"'("10("B(1),44&$-)97"G91-5&3$("$-(0"

'F92(1P(4*("'F04"l^,0)l:[[]A"o-&'%9d&$//$"($"</P%-&%"+)'2"<-/%&2*6&7/$1$'%".&$'"-*C"

-1.&%&)'(" D*,-;-&$'%" <)*/" 2$" D*-/%&$/" 56*(" $%" -15'-O$*/(A" H,$(%" $'" /-&()'" +,*'"

</)>$%" $%" +,*'$" 2)'=&O*/-%&)'" k1)/<J)6)O&D*$l" </)2J$(" D*,&6" $(%" &1-O&'-.6$" D*$"

o-&'%9M&2J$6"(*&;$"2$%"$C$1<6$3".&$'"D*$"2$6-"</$''$"<6*("+$"%$1<("$'"/-&()'"+,*'"

;)&(&'-O$"<6*("<)<*6-&/$A"j*"</&(1$"+$"2$(" &'+&2-%$*/("$%"$'"%$'-'%"2)1<%$"+$" 6-"

<6-2$"$'2)/$"&1<)/%-'%$"+$"6-";)&%*/$"$'";&66$3"6$"D*-/%&$/"+$"6-"8&2%)&/$"'$"<)*//-"

+5O-O$/"2$%"E"$(</&%";&66-O$"FA""

j&'(&3" %)*(" 2$(" D*-/%&$/(3" ($6)'" +$(" /?%J1$(" </)</$(" 0" 2J-2*'" $%" +$(" /5(*6%-%("

+&==5/$'%(3")'%"$'"2)11*'"+$"2)''-L%/$"*'"$1.)*/O$)&($1$'%"+$("/5(&+$'%("$%"+$("

*(-O$/(A" W,-*%/$" -(<$2%" %)*%" -*((&" &1<)/%-'%" $(%" D*,&6(" =)'%" <-/%&$" +$" 6,-/2J&<$6"

')2%*/'$".)/+$6-&(3"2$/%-&'("+$"6)'O*$"+-%$"2)11$"6-"8&2%)&/$"$%"d-6*+-%$3"+,-*%/$("

<6*("/52$11$'%"2)11$"o-&'%9d&$//$")*" 6$("<6-2$("mA"W-=-/O*$"$%"+*"d-6-&(A"W$*/("

-%%/-2%&;&%5(3"(*/%)*%"')2%*/'$(3" "(,$C$/2$'%"()*;$'%"(*/"+$("<*.6&2("+&==5/$'%(A"Y'"

$==$%3" !"$(" /0&15-(1" *,4)5-50(" B,01" '(" 4,231(0." *-5&'-4)" 04(" 9*+($$(" -'(45-5&-1("

)B&5-&$(" B(15-4(45(":[[_3" &6" $(%" 2$%%$" E"$C%$'(&)'" +*" 1)&"F" +5>0" 5;)D*5$" kMA9WA"

m$6)''$-*3" !__@lA" Y'" 2$6-3" 2$/%-&'(" %$//&%)&/$(" ')2%*/'$(" =)'%" <6*(" D*,-%%&/$/" +$("

<)<*6-%&)'(" (<52&=&D*$(3" &6(" >)*$'%" *'" /G6$" +-'(" 6,&'%5O/-%&)'" +$(" &'+&;&+*(" 0" *'"

O/)*<$"+$"<-&/("k26-(($"+,}O$3"2-%5O)/&$"()2&-6$3"5%*+&-'%("<-/"$C$1<6$l"<*&("+-'("

6$*/" -<<-/%$'-'2$" 0" 2$" O/)*<$A" H$6-" $(%" <-/%&2*6&7/$1$'%" &1<)/%-'%" <)*/" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[[]"4A"M-/2J-6"$%"#AdA"o%5.5A"Z\\]A"<A"ca"
[[_"T+$1A"



!_^"

-+)6$(2$'%("$%"6$("5%*+&-'%("km&N$3"H)(6&'3"m$6)''$-*lA"W$("</-%&D*$("-%%-2J5$("0"2$("

%$//&%)&/$(" <-/%&2&<$'%" $%" ()'%"1P1$" &'+&(()2&-.6$(" +$" 6,&'%5O/-%&)'"+$(" &'+&;&+*("

-*" O/)*<$3" $%" +$" 6,$C&(%$'2$" +*" O/)*<$3" ;&(909;&(" +$" 2$*C" ',$'" =-&(-'%" <-(" <-/%&$"

')%-11$'%A" W-" <6-2$" +$" 6-" 8&2%)&/$" -;$2" ($(" .-/(" $(%" 6,*'" +$" 2$(" %$//&%)&/$("

')2%*/'$(" -*" /G6$" (<52&=&D*$"`" 6&$*" +$" /-(($1.6$1$'%" 5%*+&-'%" -*C" ?$*C" +$" 6-"

<)<*6-%&)'3"&6"-%%&/$"$'"/5-6&%5"<6*("(*/%)*%"6$("<6*(">$*'$(A"T6"?"-"+)'2"+$("'*-'2$("

D*&" '$" ()'%"<$/2$<%&.6$(" D*$"+$" 6,&'%5/&$*/" )*"<)*/"*'$"<)<*6-%&)'" -;$/%&$A"MA9WA"

m$6)''$-*" $C<6&D*$" -&'(&" 2$(" '*-'2$("-*" ($&'" +$" 6-" <)<*6-%&)'" 5%*+&-'%$`" !"$&"

5(11-5,1-&$-59"w"*,22("(4)(23$("'("B1&5-/0()")B&5-&$()")B9*-T-/0()"'F(2B1-)(")01"04"

$-(0" w" ()5" 49*())&-1(2(45" &TT(*59(" B&1" 04" *(15&-4" 4,231(" '(" G&1-&3$()"

B)%*+,),*-,$,P-/0()" 5($$()" /0(" $(" )(.(7" $FaP(7" $&" T-$-I1(" 'F950'(7" $(" *%*$(7" $F,1-P-4("

P9,P1&B+-/0("(5"$F,1-P-4("),*-,*0$501($$(7"5,05"(4"*,4)5-50&45"04("'()"*,2B,)&45()"'("

$&"),*-&$-)&5-,4"950'-&45":[a\A"

g-'(" 6$" 2-+/$" +$" 2$(" </-%&D*$(" ')2%*/'$(" %$//&%)/&-6&(5$(3" &6" $'" $(%" *'$" D*&" $(%"

</$(D*$"=)'+-1$'%-6$"0"6,&'%5O/-%&)'"$%"0"6-"2)J5(&)'"+*"O/)*<$3"&6"(,-O&%"+$".)&/$"

+$"6,-62))6A"TA"R&-'D*&("kZ\!Zl"-"1)'%/5"D*$"6-"2)'()11-%&)'"+,-62))6"$(%3"+-'("+$"

')1./$*($(" ()2&5%5(3" *'" 6&$'" $%" *'" 6&-'%" $'%/$" 6$(" &'+&;&+*(A" MA" #-/;&'" k!___l"

</52&($" D*$" 2$%%$" ()2&-6&(-%&)'" <-(($" <-/" 6$" 6-'O-O$" k;$/.-6" $%" 2)/<)/$6l" $%" 6$("

52J-'O$(3"6$(D*$6("()'%"=-2&6&%5("<-/"6,-62))6"D*&"+56&$"6$("6-'O*$("$%"+5(&'J&.$A"R)&/$"

0"6,$C27("<$*%"=-&/$"<-/%&$"+$("2)+$("+,&'%5O/-%&)'"$%"+$("')/1$("$'";&O*$*/"+-'("*'"

O/)*<$3" ')%-11$'%" 2J$N" 6$(" -+)6$(2$'%(" $%" 6$(" >$*'$(" 5%*+&-'%(A" H$%%$" </-%&D*$"

<$*%"P%/$"2)'(&+5/5$"2)11$"/$6$;-'%"+*"E"1-6".)&/$"F"+$"6-"<-/%"+,-*%/$("O/)*<$("

$%"+$("-*%)/&%5(3"$'"<-/%&2*6&$/"D*-'+"2$6-"($"+5/)*6$"+-'("6,$(<-2$"<*.6&23"2)11$"

-*" 1&/)&/" +,$-*3" )*" D*$" 2$6-" $'%/-&'$" +$(" 2)1<)/%$1$'%(" ;&)6$'%(3" 2)11$" 2$6-"

-//&;$" -(($N" /5O*6&7/$1$'%" 0" 6-" 8&2%)&/$" )*" 0" d-6*+-%$A" W$(" >$*'$(" .*;$*/(" '$"

;&;$'%"<-(" %)*>)*/("2$%%$"$C<5/&$'2$"2)11$"*'$" %/-'(O/$((&)'3"1-&(" (&1<6$1$'%"

2)11$" 6-" !"G1&-(" G-(":[a!A" d)*/" 2$(" +$/'&$/(3" 6-" ;&66$" $(%" !"$&" T-P01(" -4G(1)9(" '("

$F()B&*(")*,$&-1(";SD"Y/0-Z"1()5("$("$-(0",3$-P9"'("$&"),02-))-,4"(5"'("$&"*,451&-45(":[aZA"

H$6-"$(%"+,-*%-'%"<6*(";/-&"<)*/"2$*C"D*&"J-.&%$'%"$'2)/$"2J$N"6$*/("<-/$'%(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[a\"MA9WA"m$6)''$-*A"V<A"2&%A"<A!["
[a!"g*.$%"k!__!l"2&%5"<-/"MA9WA"m$6)''$-*"$%"WA"W-''$O/-'+9v&66$1(A"Z\\^A"<Ac_c"
[aZ"MA9WA"m$6)''$-*"$%"WA"W-''$O/-'+9v&66$1(A"Z\\^A"<Ac_c"



!_c"

W$(" </-%&D*$(" =$(%&;$(" ')2%*/'$(" $%" 6$(" &'2&;&6&%5(" */.-&'$([a[" k&;/$(($3"

-<</)</&-%&)'"+$"6,$(<-2$"<*.6&23""!"40-)&4*()":"()')/$(")*"$';&/)''$1$'%-6$(l"D*&"

$'" +52)*6$'%" ()'%" <$/U*$(" 2)11$" 2)'%/-&/$(" 0" 6,)/+/$3" $'%/-L'-'%" +$" 2$" =-&%" +$("

</&($("+$"1$(*/$("+$" 6-"<-/%"+$("-*%)/&%5("-=&'"+,$'2-+/$/3";)&/$"+$"/5</&1$/"2$("

2)1<)/%$1$'%([aaA" d)*/%-'%3" 2)11$" 6,-==&/1$" :A" R-6-'+&$/"`" !"&0*04(" ),*-959" 4("

B(05" O51(" B01P9(" '(" 5,05" '9),1'1(":[a^3" &6" $(%" 6-" 2)'+&%&)'"1P1$" +$" 6,$C&(%$'2$" +$"

6,)/+/$A"Y'"<-/%&2*6&$/"D*-'+"2$"E"+5()/+/$"F"$(%"6-"2)'(5D*$'2$")*"6$"2)/)66-&/$"+$"

2)'+*&%$("/$6$;-'%"$'"<-/%&$"+$"/&%$("+$"<-((-O$"0"6,}O$"-+*6%$A"o&".)&/$"+$"6,-62))6"

$(%"2)'(&+5/5"2)11$"*'$"</-%&D*$"/5($/;5$"-*C"-+*6%$("$%" =)2-6&($" 6$("-%%$'%&)'(3"

2$"',$(%"<-("6$"<6*("=)'+-1$'%-6A"Y'"$==$%3"2$"D*&"1-/D*$";/-&1$'%"6$"<-((-O$"+,*'$"

2-%5O)/&$"0"6,-*%/$"$(%"6-"($C*-6&%5A"gA"g$(>$*C"')%$"D*$ !"$()"B1(2-I1()"(.B91-(4*()"

)(.0($$()"),45"9P&$(2(45"'()"'9*,0G(15()"/0-"B&15-*-B(45"&0"1&BB1,*+(2(45"'0")5&'("

l&'0$5(l=":346. d)*/" s&2)6$" o&'+N&'O/$3" 6$(" /&%$(" +$" <-((-O$"!"2&1/0(45" 04"

*+&4P(2(45"'895&5" T,4'&2(45&$7"6")&G,-1" $("B&))&P("),-5"'(" $8(4T&4*("&0"2,4'("'()"

&'0$5()7"),-5"'804"95&5")(.0($"1($&5-G(2(45"-4'-TT91(4*-9"6"04"1g$(")(.0($"),*-&$(2(45"

'95(12-49" w"*(" /0-" *,4'-5-,44(" $8(4519(" '9T-4-5-G(" '&4)" $()" *&59P,1-()" ),*-&$()"

l+,22(l" ,0" lT(22(l":[a@!" W-" '*&%" -" *'" /G6$" &1<)/%-'%" +-'(" 2$(" <-((-O$(" +$"

6,$'=-'2$" 0" 6,-+)6$(2$'2$" <*&(" -*" 1)'+$" +$(" -+*6%$(A" j&'(&" 85/)'&D*$" s-J)*19

:/-<<$" -==&/1$" D*$" !"'&4)" $()" ),*-959)" *,45(2B,1&-4()7" $8()B&*(" 4,*5014(" ()5"

l-4-5-&5-/0(l"B,01"$8&',$()*(45"/0-"*,44&-5"&0"*,01)"'(")()"B1(2-I1()"40-5)"l3$&4*+()l7"

$()"B1(2-I1()"-G1())()7"95+%$-/0()"(5")(.0($$()":[a]A"

W$(" 1*%-%&)'(" +52/&%$(" +-'(" 2$" 2J-<&%/$" '$" 2J-'O$'%" /&$'" -*" 2)1<)/%$1$'%"

-+)6$(2$'%" )*" 5%*+&-'%" $'" %-'%" D*$" %$63" '&" <6*(" 6-/O$1$'%" -*C" </-%&D*$(" =$(%&;$("

')2%*/'$(3"<-/=)&("./*?-'%$("$%"<6*(")*"1)&'(".&$'"%)65/5$(A"Y'"/$;-'2J$3"$66$(")'%"

*'$"&'=6*$'2$"(*/"6-"%$//&%)/&-6&%5"+$"2$("</-%&D*$("kTA":-/-%3"Z\\^lA"H$("1*%-%&)'(3"

$'" 2J-'O$-'%" 6-" <J?(&)')1&$" $%" 6,&1-O$" +$(" D*-/%&$/(" 2)'2$/'5(" <$/1$%%$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[a["T+$1A"
[aa"H$("1$(*/$("$%" 6-"<)6&%&D*$"+$" 6-";&66$" 6&5$"0" 6-";&$"')2%*/'$("($/)'%"+5;$6)<<5$("<6*("
6)&'A"
[a^":A"R-6-'+&$/"k!_]]3"<A[^l"2&%5"<-/"TA"R&-'D*&(A"Z\!ZA"<AZ@"
[ac"gA"g$(>$*CA"!___A"<A"!@\"
[a@" sA" o&'+N&'O/$A" Y'2?26)<�+&-" i'&;$/(-6&(" �$'" 6&O'$�3" 2)'(*6%5" 6$" !_"1-/(" Z\!^A" ieW" `"
J%%<`{{pppA*'&;$/(-6&(9$+*A2)1{$'2?26)<$+&${/&%$(9+$9<-((-O${"
"
[a]"8A"s-J)*19:/-<<$A"k!__!3"<A"!\!AlA"H&%5$"<-/"gA"g$(>$*CA"V<A"2&%A"<A!@\"



!_@"

6,51$/O$'2$" 65O-6$3" +$" ')*;$-*C" 6&$*C" +$" ()/%&$" 2)11$" 0" o-&'%9d&$//$" )*3" <6*("

&'=)/1$66$3"2)11$"6$"1&/)&/"+,$-*A"b*-'+"2$("1*%-%&)'("'$"()'%"<-("0"6,)/&O&'$"+$"

')*;$66$("%$//&%)/&-6&%5("')2%*/'$(3"$66$("<-/%&2&<$'%"0"6-"%/-'(=)/1-%&)'"+$("6&$*C"$%"

+$("%$//&%)&/$("<6*("-'2&$''$1$'%"</-%&D*5(A"V'"/$67;$"-&'(&"*'"$1.)*/O$)&($1$'%"

</)O/$((&=" 0" 6-" 8&2%)&/$" $%" 0" o-&'%9M&2J$6A" Y'=&'3" 2$(" 5;)6*%&)'(" ()'%" 5O-6$1$'%"

/$(<)'(-.6$("+$"6,-;$'&/"&'2$/%-&'"+$("-2%&;&%5("')2%*/'$("=$(%&;$("+$"d-6*+-%$3"()&%"

+&/$2%$1$'%"$'"5%-'%"6$"2-+/$"+$"</5$1<%&)'(3"()&%"1)&'("+&/$2%$1$'%"$'"6&1&%-'%"

6$(" &';$(%&(($1$'%(" +$" 6-" <-/%" +$(" -2%*$6(" )*" +,J?<)%J5%&D*$(" =*%*/(" O5/-'%("

+,5%-.6&(($1$'%(A"

H$("1*%-%&)'(3"=/*&%("+*"</)>$%"*/.-&'"+,j6-&'"#*<<53")'%"-&'(&"+$("/5<$/2*%&)'("(*/"

6-";&66$"+-'("(-"O6).-6&%5"%$1<)/$66$3"-*((&".&$'"+$">)*/"D*$"+$"'*&%A"H$"</)>$%"*/.-&'"

$(%" 6*&91P1$" 6I*'$" +$(" 2)'(5D*$'2$(" +$" 6-" 1)'+&-6&(-%&)'" $%" +$" 6-" 2)1<5%&%&)'"

$'%/$" 6$(" ;&66$(A" H$<$'+-'%3" 2$%%$" 2)1<5%&%&)'" '$" ($" 2)'%$'%$" <-(" +,)<5/$/" 0" 2$%"

52J$6)'3"6-"1)'+&-6&(-%&)'"1$%"-*((&"$'"2)'2*//$'2$"6$("$(<-2$("*/.-&'("2$'%/-*C"

+,*'$" 1P1$" ;&66$" $'%/$" $*C3" 2/5-'%" +$(" 1&2/)9=/-O1$'%-%&)'(" kmA" s-;$N9

R)*2J-'&'$3"Z\\Zl"$%"-22$'%*-'%"6-"(5O/5O-%&)'A""

#$"2)'26*/-&"$'"2&%-'%"+$"')*;$-*"4A"M-/2J-6"$%"#AdA"o%5.5"<)*/"6$(D*$6("`"!"$,-4"'(")("

19'0-1(" 6" '()" 5(11-5,-1()" (5" '()" -45(1&*5-,4)7" $&" G-$$(" B1(4'" T,12(" 6" 51&G(1)" $()"

'-TT91(45()" B,$-5-/0()" '(" B$&4-T-*&5-,47" 'F&294&P(2(45" (5" '(" $F+&3-5&5":[a_A" j"

R)/+$-*C3"6-";)6)'%5"&'&%&-6$"D*&"()*(9%$'+-&%"6$"</)>$%"5%-&%"+$"/$'+/$"6-";&66$"<6*("

-%%/-2%&;$A"H$"E"/$%)*/"$'";&66$"F"$'"1-/2J$"2)'(%&%*$"%)*>)*/(" 6$" =&6"2)'+*2%$*/"+$"

2$(" <)6&%&D*$(A" #$" ;-&(" 0" </5($'%" 1)'%/$/" D*$66$(" $'" ()'%" 6$(" /5<$/2*%&)'(3" $'"

2)'%&'*-'%"+$"1,$==)/2$/"+$"1$%%/$" $'" 6*1&7/$" 6$(" 2)'(5D*$'2$("')2%*/'$("1-&("

(-'("2$(($/"+$"%$'&/"2)1<%$"+$"6-"%$1<)/-6&%5"2)1<67%$"+$"6-";&66$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[a_"4A"M-/2J-6"$%"#AdA"o%5.5A"Z\\]A"<A@^"



!_]"

$3+.%'!" )`)-)

2"()$*&("50"&$"()/0)[)!"'*0!)"&),%22")_)

!"<F(.*$0)-,4" ()5" $(" B1(2-(1" B&)" G(1)" $8(.9*05-,4":""

;<="\,011&="qsss="B="?yD"

W$("/5');-%&)'("+$("$(<-2$("</&;5(" k-<<-/%$1$'%("$%"2)11$/2$(l"$%"+$("$(<-2$("

<*.6&2(" +$" 2$/%-&'(" D*-/%&$/(" )'%" +$(" 2)'(5D*$'2$(" &1<)/%-'%$(A" H$(" ($2%$*/("

E"/$;&%-6&(5("F3" ($6)'" 6,$C</$((&)'" 2)*/-11$'%" $1<6)?5$3" O-O'$'%" $'" &1-O$"

<)(&%&;$"$%"$'"-%%/-2%&;&%5A"g$"2$"=-&%3"6$("</&C"&11).&6&$/("-*O1$'%$'%"k-*((&".&$'"0"

6-"6)2-%&)'"D*,0"6-";$'%$l3"$'%/-L'-'%"*'$"1*%-%&)'"()2&)6)O&D*$"+$("/5(&+$'%("$%"6-"

/$65O-%&)'"+$"2$/%-&'("J-.&%-'%(A"H$%%$"/$65O-%&)'"J)/("+*"2$'%/$"O5'7/$"0"R)/+$-*C"

+$(" +5.-%(" $%" +$(" /$;$'+&2-%&)'(" ')%-11$'%" +$" 6-" <-/%" +*" 2)1&%5" E"i'" 2$'%/$"

J&(%)/&D*$"<)*/"%)*("F"D*&"%$'%$"+$"6*%%$/"2)'%/$" 6$"</)>$%"+$"/5');-%&)'"-=&'"+,$'"

6&1&%$/" 6$(" $==$%(" '5O-%&=(A" H$%%$" 5;)6*%&)'" (,-22)1<-O'$" 5O-6$1$'%" +,*'"

2J-'O$1$'%"+$"6,)==/$"$%"+$("*(-O$("D*&"</);)D*$"*'"+52-6-O$"$'%/$"6$"1)+$"+$";&$"

+$(" /5(&+$'%(" $%" 2$6*&" +$(" *(-O$/(" ')2%*/'$(A" H$" +52-6-O$" D*-'%" -*C" -%%$'%$("

2)'+*&%"<-/=)&("0"+$("2)'=6&%("+,*(-O$"$%"0"+$("/$;$'+&2-%&)'("+$"6-"<-/%"+,J-.&%-'%(3"

()*;$'%"/$O/)*<5("$'"-(()2&-%&)'"+$"/&;$/-&'(")*"+,*(-O$/("2)11$"2$"<$*%"P%/$"6$"

2-("+-'("6$("D*-/%&$/("o-&'%9d&$//$"$%"o-&'%9M&2J$6[^\A"

%)-)$L>GAT;B>JBG)G;K)C9?<<LM?C?BK)

"
W)/(D*$" 6$(" /5');-%&)'(" ()'%" .&$'" -;-'25$(" $%" <6*(" $'2)/$" 6)/(D*,$66$(" ()'%"

-2J$;5$(3"6$"($'%&1$'%"<)(&%&="0"6,5O-/+"+*"D*-/%&$/")*"+$"6-"N)'$"2)'2$/'5$"k&6"'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[^\"d)*/"6-"6*%%$"2)'%/$"6-"O$'%/&=&2-%&)'"`"W$"2)1&%5"E"i'"2$'%/$"J&(%)/&D*$"<)*/"%)*("F"$(%"6$"
O/)*<$" 6$" <6*(" -2%&=3" (*&;&" <-/" 2$6*&" +*" +/)&%" -*" 6)O$1$'%" $%" >*(D*,$'" Z\!Z" 6$" E"2)66$2%&="
o-&'%9M&2J$6"F" 1$'-&%" 5O-6$1$'%" +$(" -2%&)'(A" d)*/" 6$(" E"'*&(-'2$("F" ()')/$(" $%" -*%/$("
2)'=6&%(" 6&5(" 0" 6-" ;&$" ')2%*/'$3" 6,-(()2&-%&)'" 6-" <6*(" -2%&;$" 0" o-&'%9d&$//$" $(%" 2$66$" +$("
/&;$/-&'(A"



!__"

(,-O&%" <-/=)&(" D*$" +,*'$" <6-2$" )*" +$" D*$6D*$(" /*$(l" ($" +5;$6)<<$" -*" ($&'" +$" 6-"

<)<*6-%&)'A" H$(" $(<-2$(" D*&" /$';)?-&$'%" -*<-/-;-'%" *'$" &1-O$" '5O-%&;$" ;)&$'%"

6$*/" (%-%*%" 2J-'O$/" $%" +$;&$''$'%" -%%/-2%&=(" <)*/" 6$(" *(-O$/(" 6)2-*C" )*" <6*("

6)&'%-&'("$%"<)*/"+$"')*;$-*C"/5(&+$'%(A"W-";-6$*/"-==$2%&;$"($"%/-'(=)/1$"-6)/("$'"

;-6$*/"=)'2&7/$A"W$("-<<-/%$1$'%("-2J$%5("0"+$("</&C"/$6-%&;$1$'%".-("$'"-1)'%")*"

-*" +5.*%" +$(" /5');-%&)'(3" 2I$(%909+&/$" $'" +$U0" +$(" </&C" 1)?$'(" )*" 15+&-'("

</-%&D*5("0"R)/+$-*C3"$'"/-&()'"+$"6$*/"5%-%")*"+*"($2%$*/"')'"-%%/-2%&=3"</$''$'%"

+$"6-";-6$*/"-*"2)*/("+*"</)2$((*("<)*/"+$*C"/-&()'("</&'2&<-6$(A"g,*'$"<-/%3"<)*/"

$*C91P1$(3"2-/"&6("()'%"/5');5("<-/"6$("</)</&5%-&/$("kJ-.&%-'%(")*"&';$(%&(($*/(l3"

+,-*%/$"<-/%3"2-/"2,$(%"6,$'($1.6$"+$"6-"N)'$"/$D*-6&=&5$"$%"1P1$"6$("-6$'%)*/("D*&"

</$''$'%" +$" 6-" ;-6$*/" $'" /-&()'3" $%" +$(" -15'-O$1$'%(3" $%" +$(" /$</5($'%-%&)'("

(*(2&%5$(A" H,$(%" 2$" D*$" 6,)'" ')11$" 2)11*'51$'%" 6-" <6*(9;-6*$"

+,"E"-15'-O$1$'%"FA"H$66$92&3" &'+*&%$"<-/"!"$&"194,G&5-,4"6"$&"T,-)"'("$F()B&*("B03$-*"

(5"'()"$,P(2(45)";SD7")("1(51,0G("-459P19(";*&B-5&$-)9(D"'&4)"$()"B1-."-22,3-$-(1)":[^!A"

MA" R)''-6" /-<<$66$" D*$" 2$" %?<$" +$" <6*(9;-6*$" $(%" !"*,2B&1&3$(" &0." B$0)LG&$0()"

-4'0-5()" B&1" $&" *,4)510*5-,4" 'F04" )%)5I2(" '(" 51&4)B,15" (4" )-5(" B1,B1(" 5($" /0(" $("

51&2p&%=":[^ZA"

W$("D*-/%&$/("+$"o-&'%9d&$//$"$%"+$"o-&'%9M&2J$63"<)*/"</$'+/$" 6$("+$*C"$C$1<6$("

.)/+$6-&(" 6$("<6*("<-/6-'%("$%" 6$("<6*("$1.651-%&D*$("$%"D*&"$'"()'%"0"+$("(%-+$("

+&==5/$'%("+-'("6$"</)2$((*("+$"1*%-%&)'3"',5%-&$'%"<-("<-/%&2*6&7/$1$'%"-%%/-2%&=("

<)*/"6$*/("/5(&+$'%("-;-'%"+,P%/$"2)'(&+5/5("2)11$"+$("$(<-2$("E"./-'2J5("FA"H,$(%"

(*/%)*%"<-/"+5=-*%"D*$"6$("26-(($("6$("<6*("1)+$(%$("%/)*;-&$'%"0"(,?"6)O$/A"W$"2J)&C"

/5(&+$'%&$6" ',$'" $(%" <-(" ;/-&1$'%" *'" <)*/" 6$(" &'+&;&+*(" D*&" )'%" +$(" =-&.6$("

/$;$'*([^[A"4A"M-/2J-6"$%" #9dA"o%5.5"/-<<$66$'%"-&'(&" 6$(" %/-;-*C"+$"4A"4)?%"(*/" 6-"

+&(%/&.*%&)'"+$("N)'$("/5(&+$'%&$66$("`"!"_,%5"2,451("/0("*F()5"$("*+,-.",B919"B&1"$()"

*$&))()")0B91-(01()"'F04"4,0G($"+&3-5&5"(5"'("4,0G(&0."2,'()"'("G-("/0-")510*501("$("

2,0G(2(45" P9491&$7" $()" -22-P19)" 19*(45)" (5" $()" *$&))()" '9T&G,1-)9()" G-(44(45"

)F-4T-$51(1" '&4)" $()" )(*5(01)" $&-))9)" $-31()":[^aA" W$(" +?'-1&D*$(" ()2&)9(<-%&-6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[^!"MA"R)''-6A"Z\!ZA"<A"!ZA"
[^Z"T.&+A"
[^[" g,-*%/$(" =-2%$*/(" $'%/$'%" $'" 6&O'$"+$" 2)1<%$" k2-/%$" (2)6-&/$3" 2)11*'-*%53" $%2AlA" 8)&/"
')%-11$'%" #$-'9|;$(" j*%J&$/3" H-%J$/&'$" R)';-6$%3" #$-'9d&$//$" W5;?" k+&/AlA" Z\!\A" B6&/$"
+)1&2&6$A"W-"2)'(%/*2%&)'"()2&-6$"+$("2J)&C"/5(&+$'%&$6(A"
[^a"4A"M-/2J-6"$%"#A9dA"o%5.5A"V<A2&%A"<A"!@A"



Z\\"

/5(&+$'%&$66$("/5<)'+$'%"</$(D*$"%)*>)*/("-*C"1P1$("+5%$/1&'-%&)'("`"2$"()'%"6$("

26-(($(" (*<5/&$*/$(" D*&" 2J)&(&(($'%" )w" $66$(" +5(&/$'%" ($" 6)O$/3" $'" =)'2%&)'" +$("

-15'&%5("/$2J$/2J5$(3"$%"<6*("6$("<)<*6-%&)'("($"(&%*$'%"$'".-("+$"6,52J$66$"()2&-6$3"

1)&'(" $66$(" ()'%" 6&./$(" +$" 6$*/(" 2J)&C" $%" <6*(" $66$(" /&(D*$'%" +$" 2)''-L%/$" *'$"

E"-((&O'-%&)'"0"/5(&+$'2$"FA"

Y'" -1)'%" +*" </)2$((*(" +$" O$'%/&=&2-%&)'3" 2$(" D*-/%&$/(" 5%-&$'%" ()*;$'%" <$*"

-%%/-2%&=("<)*/" 6$*/(" /5(&+$'%(A"g56-&((5("+$("-15'-O$1$'%(3" &6(" 2)1<%-&$'%"-*((&"

*'$" <-/%" &1<)/%-'%$" +$" 6)O$1$'%(" &'(-6*./$(A" W$" 1)'%-'%" <$*" 56$;5" +$(" 6)?$/("

5%-&%" -6)/(" *'" +$(" ($*6(" 2/&%7/$(" +$" 2J)&C" <)*/" 6$*/(" J-.&%-'%([^^A" H$(" D*-/%&$/("

;&$&66&((-'%("</)<)(-&$'%" 2$<$'+-'%"*'"!"B&1*" ),*-&$"'(" T&-5":[^cA"H$(" 6)O$1$'%("+*"

<-/2" </&;53" .&$'" D*$" <-/=)&(" 56)&O'5(" +$(" ')/1$(" +$" 2)'=)/%" 2)'(&+5/5$(" 2)11$"

+52$'%$([^@3"5%-&$'%"+$"2$"=-&%"0"+$(" 6)?$/("()*;$'%"$'"+$U0"+$("</&C"+*"1-/2J5"$%"

+)'2" -22$((&.6$(" -*C" <$/()''$(" -*C" =-&.6$(" /$;$'*(A" g$" <6*(3" 6$*/" )==/$"

2)11$/2&-6$"$%"+$"6)&(&/("<$*"')1./$*($"$%"<$*"-%%/-?-'%$"'$"2)'2)*/-&%"<-("0"*'"

O-&'"+$"6$*/"-%%/-2%&;&%53"%)*%$("%$1<)/-6&%5("2)'=)'+*$(A"T6("<)*;-&$'%"'5-'1)&'("

P%/$"-%%/-2%&=(3"$'"<-/%&2*6&$/"6-"'*&%3"<)*/"*'$"<)<*6-%&)'"2)'(&+5/5$"1-/O&'-6$A"W$"

D*-/%&$/"o-&'%9d&$//$"+$("-''5$("!_]\3"$(%"6$"<-/=-&%"$C$1<6$"+*"D*-/%&$/"<-*;/$"0"

6-"1-*;-&($"/5<*%-%&)'A"W-"+$(2/&<%&)'"D*,$'" =-&%"-6)/("H-%J$/&'$"R$/'&59R)&((-/+"

$(%"%/7("$C<6&2&%$"`""

E"W$" D*-/%&$/" o-&'%9d&$//$" $(%" 2)1<)(5" <)*/" 6,$(($'%&$6" +,*'$"

<)<*6-%&)'" 0" =-&.6$(" /$;$'*(" -&'(&" D*$" +,*'" ()*(9</)65%-/&-%"

(&O'&=&2-%&=" k')*//&((-'%" %/-=&2(" $'" %)*%" O$'/$" $%" </)(%&%*%&)'lA" #$"

/$'2)'%/$" &2&" *'" 15%&((-O$" +$" %/-+&%&)'(" )*;/&7/$(" k6$(" +)2q$/(3"

+-'(" 6-"</)C&1&%5"+$("D*-&("$%"+$("$'%/$</&($(" 6&5$("-*" %/-'(<)/%"

1-/&%&1$l"$%"+$"6,&11&O/-%&)'"+5D*-6&=&5$"$%"()*(9<-?5$3"J5.$/O5$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[^^" #$" '$"1&')/$" <-(" 6,&1<)/%-'2$" +$" 6-" ;)6)'%5" +*" /$O/)*<$1$'%" 2)11*'-*%-&/$" +-'("
6,&11&O/-%&)'3"1-&("&6"'$"=-*%"<-(")*.6&$/"D*$"6$("</$1&$/("&11&O/5("($"()'%"&'(%-665("<-/"
+5=-*%"+-'("2$("D*-/%&$/(A"
[^c"MA"R)''-6A"V<A2&%A"
[^@" W-" 6)&" oei" +*" ![" +52$1./$" Z\\\" $%" ()'" +52/$%" +I-<<6&2-%&)'" +*" [\" >-';&$/" Z\\Z"
+5=&'&(($'%"-&'(&"*'"6)O$1$'%"+52$'%"`"&6"'$"+)&%"<-("</5($'%$/"+$"/&(D*$("<)*/"6-"(52*/&%5"
<J?(&D*$"+$(")22*<-'%(3"&6"'$"+)&%"<-("</5($'%$/"+$"/&(D*$("<)*/"6-"(-'%5"+$(")22*<-'%(3"&6"
+)&%" P%/$" <)*/;*" +$(" 5D*&<$1$'%(" J-.&%*$6(" '52$((-&/$(" 0" ()'" J-.&%-%&)'" ')/1-6$A" W$"
6)O$1$'%"+)&%"<-/"$C$1<6$"-;)&/"-*"1)&'("*'$"<&72$"</&'2&<-6$"+I*'$"(*<$/=&2&$"1&'&1-6$"
+$"_"1�"$%"*'";)6*1$"+$"Z\"1["kJ-*%$*/"+$"<6-=)'+"+$"Z3Z\"1lA"



Z\!"

+-'(" +$(" 6)O$1$'%(" &'(-6*./$(3" +5.)*2J-'%" (*/" *'$" ;5/&%-.6$"

+526-((&=&2-%&)'"*/.-&'$A"j&'(&" +$(" /*$(" $'%&7/$(" ()'%" ;)*5$(" -*C"

1-&()'("26)($("$%"JG%$6("+$"<-(($A"F[^]A""

H$%%$"+$(2/&<%&)'3"5;)2-%/&2$"+,*'"D*-/%&$/"<-*;/$"$%"+$"E"+5.-*2J$"F"$(%"0"6,)<<)(5"

+$"2$"D*,&6"$(%"-*>)*/+,J*&A"M-&(3"-((*/51$'%3"&6"',?"-"<-("$*"+$"/*<%*/$"'$%%$"$'%/$"

2$%%$"+$(2/&<%&)'"$%"6-"(&%*-%&)'"-2%*$66$3"1-&("*'"2)'%&'**1"+$"1*%-%&)'("<6*(")*"

1)&'(" &1<)/%-'%$("D*&")'%" =-&%"D*$" 6$"D*-/%&$/"(,$(%" %/-'(=)/15"</)O/$((&;$1$'%A"

W)/(D*$" +$(" D*-/%&$/(" (,$1.)*/O$)&($'%3" $%" <-/%&2*6&7/$1$'%" +-'(" 6$" 2-(" +$" 6-"

O$'%/&=&2-%&)'3" 2$%%$" %/-'(&%&)'" ($" =-&%" </)O/$((&;$1$'%3" <-/" 5%-<$[^_" k6$"</)2$((*("

$(%"<6*(")*"1)&'("6)'O"($6)'"6$("&'%5/P%("$%"6$("-2%$*/("$'">$*lA""

d)*/"/$;$'&/"/-<&+$1$'%"(*/"6,$C<6&2-%&)'"+)''5$"+-'("6$("2J-<&%/$("</525+$'%(3"6-"

</$1&7/$"5%-<$"+$"6-"%/-'(&%&)'"+5.*%$"D*-'+"6$"2J)&C"+,J-.&%$/"2$"%?<$"+$"D*-/%&$/"

'$"($" =-&%"<6*("$C26*(&;$1$'%"<-/"+5=-*%"$%"D*,*'$";5/&%-.6$";)6)'%5"51$/O$"2J$N"

D*$6D*$("&'+&;&+*("D*&";)'%"P%/$3"1-6O/5"$*C3"0"6,)/&O&'$"+$"2$"</)2$((*(A"W-";)6)'%5"

+$";&;/$"+-'(" 2$("D*-/%&$/(" -<<-/-L%" -*" ($&'"+,*'$"<)<*6-%&)'"1)&'("+5=-;)/&(5$"

D*$" 6$(" E"</&1)" J-.&%-'%("F" %$6(" D*$" +52/&%(" <-/" H-%J$/&'$" R$/'&59R)&((-/+A" H$("

</$1&$/(" O$'%/&=&$*/(3" 2$*C" D*&" ($/)'%" ')115(" <-/" 6-" (*&%$" 6$(" <&)''&$/(3" ()'%"

/-/$1$'%"+-'("+$(" (&%*-%&)'(" =&'-'2&7/$("1$&66$*/$(3"1-&(" &6(".5'5=&2&$'%" ()*;$'%"

+,*'"2-<&%-6"2*6%*/$6"$%"&'%$66$2%*$6"<6*("&1<)/%-'%A"j&'(&3"1P1$"<)*/"2$("-/%&(%$("$%"

2$(" &'%$66$2%*$6(" $'" /$2J$/2J$" +,*'$" <)(&%&)'" 2$'%/-6$" $%" <-/=)&(" -*((&" +,*'$"

2$/%-&'$" -'&1-%&)'3" 6,-(<$2%" =&'-'2&$/" /$(%$" $'2)/$" *'" +$(" 2/&%7/$(" 1->$*/(" +$"

>*(%&=&2-%&)'"+$"6-"6)2-6&(-%&)'A""

H$"()'%"2$("J-.&%-'%("D*&3"$'"&'%/)+*&(-'%"*'"+5.*%"+$"1&C&%5"$%"$'"<-/%&2&<-'%"0"6-"

;&$" +*" D*-/%&$/3" 2)11$'2$'%" 0" 6$" /$'+/$" -%%/-2%&=" <)*/" +$(" <)<*6-%&)'(" $%" +$("

*(-O$/("$C%5/&$*/("$%"<)*/"+$("&';$(%&(($*/(A"MA94A"R-2D*5"/-<<$66$"2$%%$"5;)6*%&)'"

D*-'%" -*" </)=&6" +$(" /5(&+$'%("`" !"n0." B-,44-(1)7" ',59)" (4" *&B-5&0." *0$501($)" B$0)"

/0F9*,4,2-/0()" ;&15-)5()7" 950'-&45)7" -45($$(*50($)" B19*&-1()D" )0**I'(45" '()" *,0*+()"

2,%(44()"(5")0B91-(01()"'("4-G(&0"'(")&$&-1()"9$(G9)=":[c\A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[^]"HA"R$/'&59R)&((-/+A"Z\\aA"<A"[!A"
[^_"8)&/"6$"2J-<&%/$"ZA"
[c\"MA94A"R-2D*5A"Z\\cA"<A"c[A"



Z\Z"

=H))/BG)KBGFL>G=M?C?@AG)F=K@=OABG)

W$(" </$1&$/(" /$(<)'(-.6$(" +$" 2$%%$" 1*%-%&)'" ()'%" +)'2" 6$(" E"<&)''&$/("F" D*&"

/5');$'%" +$(" -<<-/%$1$'%(3" 1P1$" (,&6(" ()'%" 6)2-%-&/$(3" $%" D*&3" <-/-6676$1$'%3"

&';$(%&(($'%"$%"(,&';$(%&(($'%"+-'("6$"D*-/%&$/A"T6("2)'%/&.*$'%"0"6-";&$"+*"D*-/%&$/"$'"

<-/%&2&<-'%" $%" $'" 2/5-'%" +$(" -(()2&-%&)'(3" $'" 2)';$/%&((-'%" +,-'2&$'(" 6)2-*C"

+,-2%&;&%53" +$(" 2-;$(" )*" +$(" O-/-O$(" $'" -%$6&$/(" +,-/%&(%$3" 2$/%-&'(" )*;/$'%" +$("

2)11$/2$(" )*" +$(" .-/(" -(()2&-%&=(A" j&'(&3" 2$(" ')*;$-*C" J-.&%-'%(" <-/%&2&<$'%" 0"

2/5$/"*'" =/5%&66$1$'%"+,&'%5/P%"D*&" -%%&/$"<$%&%" 0"<$%&%"+$("*(-O$/(" $C%5/&$*/("<*&("

+,-*%/$("J-.&%-'%("+$"1P1$"</)=&6A""

W$(" </$1&$/(" 2J-'O$1$'%(" ')2%*/'$(" ($" =)'%" -*((&" ;)&/" -;$2" 6,-<<-/&%&)'" +$"

')*;$66$(" </-%&D*$(A" W$(" +$-6$/(" $%" </)(%&%*5$(" +52/&%(" <-/" H-%J$/&'$" R$/'&59

R)&((-/+"'$"()'%"<6*("6$("($*6("*(-O$/("+$"2$%"$(<-2$9%$1<("D*&"$(%"&';$(%&"<-/"6$("

')*;$-*C" ;$'*(3" ')%-11$'%" +*" =-&%" +$" 6,)*;$/%*/$" +$" 6&$*C3" $'" <-/%&2*6&$/"

-(()2&-%&=(3"+-'("2$%%$"%$1<)/-6&%5A"H$("<&)''&$/("$%"6$*/("(*22$(($*/("'$"($"6&1&%$'%"

<-(" 0" /5');$/" $%" 0" +)''$/" +$" 6-" ;-6$*/" -*C" -<<-/%$1$'%(" D*,&6(" )22*<$'%3" &6("

+5;$6)<<$'%"-*((&"*'$";&$"-(()2&-%&;$"$%"/5O5'7/$'%3"<-/"./&.$3"*'"%&((*"2)11$/2&-6"

).()67%$A" m&'-6$1$'%3" &6(" $'O-O$'%3" 1-6O/5" $*C3" 2$(" D*-/%&$/(" +-'(" *'$" ')*;$66$"

+?'-1&D*$A""

Y'(*&%$3"6-";-O*$"+,-//&;-'%("D*&"6$*/"(*227+$"$(%"$'"<-/%&$"2)1<)(5$"+,-2J$%$*/(A"

H$%%$" <J-($" 1-/D*$" *'" %)*/'-'%" &1<)/%-'%" +-'(" 6,&1-O$" +*" D*-/%&$/" 2-/" 2$("

</$1&$/("-2J$%$*/(3"D*&"()'%"%/7("/-/$1$'%"+$("&';$(%&(($*/("2J$/2J-'%"0"(<52*6$/3"

)'%" *'" </)=&6" </)2J$" +$(" E"')*;$-*C"F" /5(&+$'%(" </525+$'%(" D*&" (,&'(%-66-&$'%" $'"

6)2-%&)'A" W-" +&==5/$'2$" ;&$'%" +*" =-&%" D*,&6(" ',$';&(-O$'%" <6*(" 2$" %?<$" +$" D*-/%&$/"

2)11$" *'" $(<-2$" +$" <-((-O$" $'" -%%$'+-'%" +,-;)&/" *'$" 1$&66$*/$" (&%*-%&)'"

k</)=$((&)''$66$3"=&'-'2&7/$"$%"=-1&6&-6$l3"1-&("2)11$"*'"D*-/%&$/"+-'("6$D*$6"&6("($"

</)>$%%$'%" (*/" *'" %$1<(" (*==&(-11$'%" 6)'O" <)*/" -;)&/" $';&$" +,-2J$%$/" -=&'" +,?"

;&;/$[c!A"W$*/"</)=&6"$(%"(&1&6-&/$3"1-&("&6("<$*;$'%"P%/$"*'"<$*"<6*("}O5(")*"*'"<$*"

<6*(" E"&'(%-665("F"+-'(" 6$*/" ;&$"<$/()''$66$A" W$"</)=&69%?<$" $(%" 6$" >$*'$" 2)*<6$"D*&"

;$*%" +$;$'&/" </)</&5%-&/$3" <6*%G%" (-'(" $'=-'%" +*" =-&%" +$(" =-&.6$(" (*/=-2$(A" T6(" '$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[c!" W$(" +)''5$(" +$" 6,TsoYY" <$/1$%%$'%" +$" ;)&/" D*$" 6$" %-*C" +$" /5(&+$'2$(" </&'2&<-6$("
)22*<5$("<-/"6$("</)</&5%-&/$("-*O1$'%$A"k.-($"&'=/-92)11*'-6$"6)O$1$'%"Z\!!3"1&($"$'"
6&O'$"!c{!\{!al"



Z\["

/$2J$/2J$'%"<-("*'$"1-&()'" -;$2" >-/+&'3" +-;-'%-O$"*'$"<)(&%&)'" 2$'%/-6$3" 2$" D*&"

5%-&%" <)((&.6$" +-'(" +$(" D*-/%&$/(" <)<*6-&/$(" 2)11$" o-&'%9d&$//$" &6" ?" -" *'$"

;&'O%-&'$" +,-''5$(" )*" o-&'%9M&2J$6" &6" ?" -" D*$6D*$(" -''5$(" $'2)/$A" H$(" ')*;$-*C"

</)</&5%-&/$("1)+$/'&($'%"6$*/("-<<-/%$1$'%("+$"1-'&7/$"<6*("(?(%51-%&D*$"D*$"

6$(" 6)2-%-&/$(3" =-&(-'%" -*O1$'%$/" 6$" ')1./$" +$" /5');-%&)'A" f)*%" 2)11$" 6$*/("

</5+52$(($*/(3" &6("(,&';$(%&(($'%"-*((&"+-'(" 6$"D*-/%&$/"$%"1P1$"+-;-'%-O$"2-/"$'"

5%-'%"</)</&5%-&/$(")22*<-'%(3"&6("(,&'(%-66$'%"<)*/"+*"6)'O"%$/1$A"W$*/("-2%&)'(3"$'"

%-'%" D*$" </)</&5%-&/$(" $%" J-.&%-'%(" &';$(%&(3" -22$'%*$'%" 6,-%%/-&%" <)*/" 6$" D*-/%&$/"

-*((&".&$'"6$">)*/"D*$"6-"'*&%A"W-"1&C&%5"(,&'(%-66$3"6$("</5>*O5("+&1&'*$'%"$%"6,&1-O$"

(,-156&)/$A""

Y'=&'3" *'$" =)&(" 6$" </)2$((*(" $'26$'2J5" $%" 6,-%%/-&%" 2)'=&/153" 6$(" &';$(%&(($*/([cZ"

(,&'%5/$(($'%" 0" 6$*/" %)*/" 0" 2$(" D*-/%&$/(" 2$'%/-*C" $'2)/$" <)<*6-&/$(A" W$("

-<<-/%$1$'%(" -2J$%5(" ()'%" <-/=)&(" +&;&(5(" $'" 6)%(3" 1-&(" +$" 1)&'(" $'" 1)&'(" 2-/"

.$-*2)*<"+,&11$*.6$(")'%"5%5"6)%&("+*/-'%"6$("-''5$("!_@\9!_]\"(*&%$"0"6-"1&($"$'"

<6-2$"+*"($2%$*/"(-*;$O-/+53"2-+/$"+$("-2%&)'("+$("jmiW[c["$%"+$"6-"1&($"$'"<6-2$"

+$("</$1&7/$("Vdj4[caA"W$(".&$'("()'%"/5');5("<*&("6)*5(")*"/$;$'+*("<6*("2J$/("

+*" =-&%" +$" 6-" (-6*./&%5" $%" +*" 2)'=)/%" D*,&6(" )==/$'%" 1-&(" -*((&" $'" /-&()'" +$" 6-"

+$1-'+$" D*&" =-&%" -*O1$'%$/" 6$*/" </&CA" W-" 1*'&2&<-6&%5" $(%" <$*" &'%$/;$'*$"

+&/$2%$1$'%" +-'(" 6$" D*-/%&$/" o-&'%9d&$//$"<)*/" 2$(" 6)O$1$'%(" 2-/" $66$" ',$'" -" <-("

-2J$%5" <-/" 6$" .&-&(" +$" 6-" oYM" T'H&%5" D*&" &'%$/;&$'%" +-'(" 6$" D*-/%&$/" o-&'%9M&2J$6A"

H$<$'+-'%3" 2,$(%" $66$" D*&" $(%" /$(<)'(-.6$" +$" 6,-<<6&2-%&)'" +$(" <)6&%&D*$(" +$"

/5J-.&6&%-%&)'" 1$'5$(" +-'(" 6$(" ($2%$*/(3" +5=&'&(" <-/" ($(" ()&'(3" %$66$" D*$" 6$" =*%"

6,Vdj4"+$("%/)&("<6-2$("0"o-&'%9d&$//$"0"6-"=&'"+$("-''5$("!_]\A"g$"<6*(3"$66$"-">)*5"

*'"/G6$"+-'("6,-%%/-2%&;&%5"$'"/$'+-'%").6&O-%)&/$"6$"/-;-6$1$'%"+$("=-U-+$("0"<-/%&/"

+$" !__@" $%" $'" =$/1-'%" 2$" ($2%$*/" 0" 6-" 2&/2*6-%&)'" -*%)1).&6$" +7(" Z\\Z[c^A" H$%%$"

<&5%)'&(-%&)'" +$(" /*$(" $%" 6-" /$D*-6&=&2-%&)'" +$(" $(<-2$(" <*.6&2(" )'%" 5%5" *'"

=)/1&+-.6$" -22565/-%$*/" +$" 6,5%)==$1$'%" +*" %&((*" 2)11$/2&-6A" Y'%/$" 6-" <6*(9;-6*$"

</&($"<-/"6$("&11$*.6$("/5');5("$%"6-"1&($"$'";-6$*/"+$"6,$(<-2$"<*.6&2"/$'+*"-*C"

*(-O$/(3" 6-" J-*(($" +$(" </&C" +$" 6,&11).&6&$/" ($" /5<$/2*%$" -*((&" (*/" 6$(" .-*C"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[cZ"d-/%&2*6&$/(3"2)66$2%&;&%5("$%".-&66$*/(3"O/)*<$("&11).&6&$/(A"
[c["j(()2&-%&)'("=)'2&7/$("+,*/.-'&(1$"6&./$A"
[ca"V<5/-%&)'"</)O/-115$"+,-156&)/-%&)'"+$"6,J-.&%-%A"
[c^"j&'(&"D*$"<-/"6-"/$D*-6&=&2-%&)'"+$("D*-&("D*&"6)'O$'%"6$"D*-/%&$/"-*"'&;$-*"+$"6-"<6-2$"
+$"6-"R)*/($"$%"+*"1&/)&/"+,$-*"$%"<-/"6-"1&($"$'"($/;&2$"+*"%/-1A"



Z\a"

2)11$/2&-*C" $%" 6$(" <-(" +$" <)/%$A) W,5;)6*%&)'" +$" 6,)==/$" 2)11$/2&-6$" <-/%&2&<$" 0"

-*O1$'%$/" 6-" ;-6$*/" +*"D*-/%&$/" k=)'2&7/$" $%" -==$2%&;$lA" H$%%$"!"&0P2(45&5-,4" '()"

B1-." ()5" $(" G91-5&3$(" l")-P4&$"l" '(" $F-2&P(" (5" '(" $F&551&*5-G-59" 'F04" /0&15-(1=":[ccA" W-"

O$'%/&=&2-%&)'"',$(%"<-("D*$"/5(&+$'%&$66$3"$66$"$(%"-*((&"2)11$/2&-6$[c@3"2*6%*/$66$[c]"

$%"+$"6)&(&/([c_A"

MH)).KLD?@G)WGa)2LOB<B>@G)GLJ?=;V)

W-" 1*'&2&<-6&%5" .)/+$6-&($" ',-" -&'(&" <-(" >)*5" %)*%" 0" =-&%" 6$" 1P1$" /G6$" +-'(" 6-"

+&1$'(&)'" /5(&+$'%&$66$" +$" 6-" O$'%/&=&2-%&)'" +$(" D*-/%&$/(" o-&'%9d&$//$" $%" o-&'%9

M&2J$6A" o)'" &'%$/;$'%&)'" $(%" <6*(" 5;&+$'%$" +-'(" 6$" 2-(" +$" o-&'%9M&2J$6" $'"

&';$(%&((-'%" +-'(" 6,&11).&6&$/" <-/" 6$" .&-&(" +$" 6-" oYM" T'H&%5A" H,$(%" +,-&66$*/(" $'"

<-/%&$" $'" /-&()'" +$" 2$%%$" -2%&)'" D*,$66$" $(%" -22*(5$" +$" =-;)/&($/" 6-" O$'%/&=&2-%&)'"

+-'(" 6$" D*-/%&$/A" Y'" $==$%3" 6)/(D*$" T'H&%5" /$1$%" (*/" 6$"1-/2J5" &11).&6&$/" k+$" 6-"

;$'%$")*"+$"6-"6)2-%&)'l"6$(".&$'("D*,$66$"-"-2J$%5("$%"/5');5(3"2,$(%"0"*'"</&C"<6*("

56$;5[@\A" H$2&" $(%" 2)'(&+5/5" 2)11$" E"')/1-6"F3" 2)11$" 6$" </)+*&%" +$" 6,-2%&)'3"

$C<$/%$3"+$"6-"oYM3"D*&"$'"-"=-&%"+$("6)O$1$'%("(-6*./$(3"+52$'%("$%"2)'=)/%-.6$(A"T6("

)==/$'%" *'" 1$&66$*/" (%-'+&'O" D*,-;-'%" 6$(" %/-;-*C3" $%" 2$%%$" J-*(($" +*" </&C" $(%"

$(%&15$" P%/$" *'" (&1<6$" /$%)*/" (*/" &';$(%&(($1$'%" <)*/" 6$(" ;$'+$*/(" $%" 6$("

.-&66$*/(A"M-&(" 2$"D*&" $(%" 2)'(&+5/5" 2)11$" =)'+5"+,*'"<)&'%"+$" ;*$" 52)')1&D*$"

<-/"2$("-2%$*/("'$"/5<)'+"0"/&$'"+,-*%/$"D*,0"*'$"6)O&D*$"+$"</)=&%"D*&3"<$*"0"<$*3"

<-/%&2&<$" 0" 6-" +$(%/*2%&)'" +*" <-/2" ()2&-6" </5$C&(%-'%" $%" 0" 6-" +&(<-/&%&)'" +$"

!"/0&15-(1)""1(T0P()":[@!A""

T6" $C&(%$" .&$'" (S/" +$(" 6)&(" $'2-+/-'%" 6$" 1)'%-'%" +$(" 6)?$/(A" H$*C92&" +)&;$'%"

')%-11$'%"P%/$"2)'=)/1$("-*C"6)?$/("</-%&D*5("+-'("6$"($2%$*/")w"($"(&%*$"6$".&$'A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[cc" MA" R)''-63" T.&+A<A!Z3" 2&%-'%" MA9d" fJ)1-(" kZ\\]l3" W$(" ;&(-O$(" +$" 6-" O$'%/&=&2-%&)'3"
2)66)D*$"djHfYA"
[c@""MA"8-'"H/&$q&'O$'"$%"jA"m6$*/?"kZ\\cl3"MA"HJ-./)6"kZ\!!lA"
[c]"HA"4-1'$%%A"!__@A"
[c_"MA":/-;-/&9R-/.-("kZ\\\3"Z\\_lA"
[@\"R&$'"D*$"2$/%-&'$("%/-'(-2%&)'("($1.6$'%"+)*%$*($("-*C"?$*C"+$(")<<)(-'%("$'"/-&()'"
+$"</&C"/$6-%&;$1$'%"1)+$(%$("+$"D*$6D*$(".&$'("D*&"-*/-&$'%"5%5";$'+*("0"+$("</)2J$("+$"
<$/()''-6&%5("6)2-6$(")*"0"+$("1-/2J-'+("+$".&$'(A"
[@!"W$"E"D*-/%&$/"/$=*O$"F"$(%"</&("&2&"-*"($'("+$"D*-/%&$/"+,-22*$&6"<)*/"*'$"<)<*6-%&)'"D*&"
'$" %/)*;$"<-(" (-" <6-2$" -&66$*/(A" 8)&/":A"g*2J}%$6$%" k!_]]l3" mA" H-62)$'" $%" -6A" kZ\\[l" )*" WA"
:)'N-6$N9W-=-?(($"kZ\!\lA"



Z\^"

i'"6)?$/")*"*'"</&C"+$";$'%$"$C%/P1$1$'%"56$;53"%/7("-*9+$((*("+*"E"1-/2J5"F3"'$"

%/)*;$/-&%" <-(" </$'$*/3" &6" ?" -" *'$" ()/%$" +$" /5O*6-%&)'" <-/" 6,)==/$" $%" 6-" +$1-'+$A"

H$<$'+-'%3"&6"$(%"%)*%"0"=-&%"<)((&.6$"<)*/"*'".-&66$*/{;$'+$*/"+$"=&C$/"6$"1)'%-'%"

+$" ()'" 6)?$/{</&C" +$" ;$'%$" $'" ($" /5=5/-'%" 0" 6-" =)*/2J$%%$" J-*%$" +$" 2$" D*&" ($" =-&%"

-*%)*/A"d$%&%"0"<$%&%3"2J-2*'";)*6-'%"%&/$/"6$"<6*("+$"</)=&%"<)((&.6$3"6-"1)?$''$"+$("

</&C"-*O1$'%$A"T6"$(%"+&==&2&6$"+,$1<P2J$/"6$("<-/%&2*6&$/("$%"6$("</)1)%$*/("</&;5("

+,-O&/" +$" 6-" ()/%$" +-'(" 6$" 2)'%$C%$" <)6&%&D*$" $%" >*/&+&D*$" -2%*$63" $'" +$J)/(" +$" 6-"

(&O'-%*/$" +,*'$" 2)';$'%&)'" O-/-'%&((-'%" +$(" 6)?$/(" .-(" $'" 52J-'O$" +,-&+$(" 0" 6-"

/5-6&(-%&)'" +$" %/-;-*CA" M-&(" 2$" +&(<)(&%&=" $(%" 6&1&%5" +-'(" 6$" %$1<(3" 6$(" .-&66$*/("

(,$'O-O$'%"<)*/"*'$"<5/&)+$"+$"'$*=")*"+)*N$"-'("-*"%$/1$"+$"6-D*$66$"&6("'$"()'%"

<6*(" <-/" *'" <6-=)''$1$'%" +*" 1)'%-'%" +$" 6)?$/A" H$" 2)';$'%&)''$1$'%" *%&6&(5"

2)11$" *'" )*%&6" <)*/" +5;$6)<<$/" 6$" 6)O$1$'%" ()2&-6" +-'(" 6$" <-/2" </&;5" $(%"

2)'(&+5/5" <-/" 6$(" )<<)(-'%(" -*" </)>$%" 2)11$" *'$" E".)1.$" 0" /$%-/+$1$'%"F"

(<52*6-%&;$A"H$%%$"1$(*/$"$(%"(*/%)*%"*'")*%&6"<$/1$%%-'%"-*C"'-'%&("+$"+5=&(2-6&($/"

6$*/("&';$(%&(($1$'%("&11).&6&$/("$%"+$"<$/<5%*$/"*'"(?(%71$")w"6$("&'5O-6&%5("($"

%/-'(1$%%$'%"$'"J5/&%-O$"`"!"<("$-(4"(451("$()"B,$-5-/0()"(5" $8-4591O5"B1-G9"()5"9G-'(45"

(5" *+,/0&45=" \O2(" )&4)" *,110B5-,4" &*5-G(7" $&" B,$-5-/0(" 5(4'" 6" T&G,1-)(1" $()" B$0)"

B0-))&45)":[@ZA"

H,$(%"*'"<$*"+&==5/$'%"<)*/"T'H&%5"D*&"-"6,).6&O-%&)'"+$"</)<)($/"[\"�"+$"6)O$1$'%("

()2&-*C"(*/"6$"<-/2"D*,$66$"/$(%-*/$A"V/3"1P1$"2$("6)O$1$'%("()2&-*C"k2I$(%909+&/$"

%J5)/&D*$1$'%"1)&'("2J$/("D*$"6$"1-/2J5"+*"<-/2"</&;5l"()'%"()*;$'%"<6*("2J$/("

D*$"2$"D*$">,-&"+52/&%"</525+$11$'%"2)11$"5%-'%"6$"<-/2"()2&-6"E"+$"=-&%"FA"W,)==/$"

+$" 6)O$1$'%(" ()2&-*C" +,T'H&%5" 2)//$(<)'+" 0" <6*(&$*/(" 2-%5O)/&$(3" -66-'%" +*"

6)O$1$'%" %/7("()2&-6"-*" 6)O$1$'%" &'%$/15+&-&/$3" 6$D*$6"($"(&%*$"$'"/5-6&%5"-*"</&C"

+*"1-/2J5[@[A"H$/%$(3"2)11$"2$6-"-"+5>0"5%5"1)'%/53"6$("6)O$1$'%("</)<)(5("<-/"6-"

oYM" ()'%" +5()/1-&(" (-6*./$(" $%" 2)'=)/%-.6$(3" %)*%$=)&(3" 2)11$" <)*/" 6$("

</)</&5%-&/$(" 2)';$'%&)''5(3" ;)&/$" &" T,15-,1-" <)*/" 2$%" -2%$*/" ($1&9<*.6&23" 2$6-"

+$;/-&%"P%/$"*'$"')/1$"<6*%G%"D*,*'"6*C$"D*&"($"<-&$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[@Z"WA"M)*/-A"Z\\\A<A_[A"
[@[" Q" R)/+$-*C" D*&" ($" (&%*$" $'" N)'$" R!" 6$" <6-=)''$1$'%" +$(" 6)?$/(" -*" 1�" ;-/&$" +$"
^3c["�{1�" <)*/" *'" 6)O$1$'%" %/7(" ()2&-6" 0" !!3c!"�{1�" <)*/" *'" 6)O$1$'%" &'%$/15+&-&/$A"
H)'2$/'-'%"6$"6)O$1$'%"-&+53"6$("6)?$/("+$("6)O$1$'%("+5<$'+-'%("+$("+&(<)(&%&=("o2$66&$/9
e).&$'"()'%"<6-=)''5("0"!^3a^"�{1�3"()&%"*'"1)'%-'%"+5>0"56$;5"<)*/"R)/+$-*CA"



Z\c"

H$("%/)&("+&1$'(&)'("+$"6-";&66$"D*&"()'%"-==$2%5$("k6$"6)O$1$'%3"6$"%&((*"2)11$/2&-6"

$%" +$" 6)&(&/3" $%" 6$(" $(<-2$(" <*.6&2(l" )==/$'%3" -*" =*/" $%" 0" 1$(*/$" +*" </)2$((*(" +$"

1*%-%&)'3" +$(" -15'&%5(" 2/)&((-'%$(" -*" /$O-/+" +$(" -%%$'%$(" +$(" *(-O$/(" $%" $'"

2)'(5D*$'2$" +$(" /$</5($'%-%&)'(" $%" +$(" </-%&D*$(" +&*/'$(" $%" ')2%*/'$("

+&==5/$'%$(A" H$<$'+-'%3" 2$(" -15'&%5(" ($" /5;76$'%" <$*" -22$((&.6$(" -*C" 26-(($("

1)+$(%$("D*&"$'"()'%"$C26*$(A"

d-/-+)C-6$1$'%3" 1-6O/5" 2$" 2J-'O$1$'%" +,&1-O$3" +$" ;)2-%&)'3" +$" </-%&D*$(3"

+,*(-O$/(" $%" +,J-.&%-'%(3" &6" $(%" %)*>)*/(" <)((&.6$" +$" D*-6&=&$/" 2$(" D*-/%&$/(" +$"

<)<*6-&/$(A" T6(" 5%-&$'%" <)<*6-&/$(" +*" =-&%" +$" 6-" <)<*6-%&)'" $%" +$(" *(-O$/("

-<<-/%$'-'%"!"&0."*,0*+()"2,'()5()"'("$&"),*-959":[@a3"&6("+$;&$''$'%"<)<*6-&/$("-*"

2)*/(" +*" </)2$((*(" +$" O$'%/&=&2-%&)'" 2-/" &6(" <6-&($'%" 0" !"$&" 2&H,1-597" Y6Z" $&" B$0)"

P1&4'(" B&15-(" '(" $&" B,B0$&5-,4":[@^3" 1P1$" (&" *'$" <-/%&$" (,$'" %/)*;$" $C26*(A" T6("

<-(($'%"+$"<$*"+$"1&C&%5" kD*-/%&$/("<-*;/$("$'"/$;$'*("$%"$'")==/$"+$" 6)&(&/(3"+$"

2)11$/2$(3" +$" 2*6%*/$l" 0" <$*" +$" 1&C&%5" kD*-/%&$/(" /&2J$(" $'" /$;$'*(3" -2%&;&%5("

+&==5/$'%$(" $%"<6*("+&;$/(&=&5$("1-&(" 2&.6-'%"+$(" 2)'()11-%$*/(" 0"J-*%(" 2-<&%-*C"

52)')1&D*$("$%{)*"2*6%*/$6(lA"

%%)-)!BCAO=@?L>)B@)?>@LCAK=>JB))

W$(" /5');-%&)'(" $'%/-L'$'%" +)'2" +$(" 1)+&=&2-%&)'(" ')%-11$'%" -*" '&;$-*" +$("

/5(&+$'%("$%"+$"6,)==/$A"Y'"2)'(5D*$'2$3"(*&%$"0"6-"J-*(($"+*"=)'2&$/3"2$"'$"()'%"<6*("

6$("1P1$("J-.&%-'%("D*&";&;$'%"$%"+)/1$'%"+-'("6$("-<<-/%$1$'%("+*"D*-/%&$/3"'&"

6$("1P1$(" *(-O$/(" D*&" 6$" </-%&D*$'%" 2-/" *'$" <-/%&$" +$" 6-" <)<*6-%&)'" (,$'" %/)*;$"

$C26*$A"H$<$'+-'%3")'"/$1-/D*$"*'"+52-6-O$"$'%/$"6,k&'l-22$((&.&6&%5"-*C"6)O$1$'%("

$%" 6,k&'l-22$((&.&6&%5" -*C" </-%&D*$(" +$" 6)&(&/(A" W-" +&(2/&1&'-%&)'" (,)<7/$" <6*(" ;&%$"

<)*/"6$("/5(&+$'%("D*$"<)*/"6$("*(-O$/(A""

Y'" $==$%3" 6)/(D*$" 6$(" </&C" +$" 6,&11).&6&$/" ()'%" 56$;5(" +-'(" *'" ($2%$*/3" ($*6(" 6$("

15'-O$(" -*C" /$;$'*(" 2)//$(<)'+-'%(" <$*;$'%" (,?" 6)O$/3" /$65O*-'%" 6$(" <6*("

1)+$(%$(A" W,$C26*(&)'" +$(" *(-O$/(" <$*%" P%/$" <6*(" 6)'O*$" 2-/" &6" $(%3" -*" 1)&'("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[@a"J%%<`{{pppA2'/%6A=/{+$=&'&%&)'{<)<*6-&/$A"
[@^"T+$1A"



Z\@"

%J5)/&D*$1$'%3" <)((&.6$" 0" %)*(" +,-225+$/" 0" 6,$(<-2$" <*.6&2" $%" -*C" 2)11$/2$(" )*"

-*C"5%-.6&(($1$'%("+$"6)&(&/(A"T6"$(%"-*((&"<)((&.6$"<)*/"*'"*(-O$/"52)')1&D*$1$'%"

1)+$(%$"+,-+)<%$/"6$("2)+$("k')%-11$'%";$(%&1$'%-&/$(l"+$("26-(($("(*<5/&$*/$(3"

1P1$" (&" 2$6-" /$(%$" *'" 6$*//$" $%" D*,&6(" ()'%" ;&2%&1$(" +$" 6-" (&%*-%&)'" -&'(&" D*$" 6,-"

+52/&%" M-%J&$*" :&/)*+" 0" </)<)(" +$(" ;&66$(" +*" (*+" +$" 6,Y*/)<$" $%" ')%-11$'%" +$"

W&(.)''$"`"

E"H$"=-&(-'%3"(&"2$("-2%&)'("�&'%5O/-'%"6,-/O*1$'%"<-%/&1)'&-6"$%" 6-"

</5($/;-%&)'"+$"2$/%-&'$(" =)/1$("*/.-&'$("$%"()2&-6$("$C&(%-'%$(�"

)'%" <)*/" =)'2%&)'" +,-+)*2&/" 6$(" $==$%(" 6$(" <6*(" (-&66-'%(" +$" 6-"

/$2)'D*P%$3"$66$("'$"2)1.6$'%"<-(";/-&1$'%"($("2)'(5D*$'2$("6$("

<6*(" </)=)'+$(3" 0" (-;)&/" 6-" </)+*2%&)'" +,$(<-2$(" /5');5(" +)'%"

6,-227(" $(%" +$" <6*(" $'" <6*(" (56$2%&=" ()2&-6$1$'%" kD*-/%&$/("

+,-==-&/$(3" J-.&%-%" +$" (%-'+&'O3" 2$'%/$(" 2)11$/2&-*C3" $(<-2$("

2)66$2%&=("$C%5/&$*/("</&;-%&(5(lA"yY(<-2$("+,&'%$/+&2%&)'y"kR-*1-'3"

!__]l")*"y+,$C26*(&)'y"ko&.6$?3"!__^l3"y=)/%$/$(($(y"2)'U*$("<-/"$%"

<)*/"*'$"56&%$"kg-;&(3"!__Zl3"2$("$(<-2$("/5');5("$';$//-&$'%"+$("

(&O'$("+$"+&((*-(&)'"<-/=-&%$1$'%"+52)+5("<-/"6$("$C26*("F[@cA""

W-"/$65O-%&)'"D*&"(,)<7/$"+-'("6$"2-+/$"+$"2$"</)2$((*("$(%"2)1<67%$3"$66$"2)'2$/'$"

-*((&" .&$'" 6$(" /5(&+$'%(" D*&" '$" <$*;$'%" -225+$/" -*C" 6)O$1$'%(" D*$" 6$(" *(-O$/("

+&*/'$("$%"')2%*/'$("D*&"'$"()'%"<-("6-"2&.6$"+$"6-"')*;$66$")==/$"2)11$/2&-6$A"W$("

')2%-1.*6$(3" D*,&6(" ()&$'%" 2)'()11-%$*/(" )*" =6}'$*/(3" ()'%" <-/%&2*6&7/$1$'%"

2)'2$/'5("$'"/-&()'"+,*'$"&'%)65/-'2$"+$"6$*/("</-%&D*$("$%"+$"6$*/"</5($'2$"+$"6-"

<-/%"+$"')1./$*C"/5(&+$'%("kD*&"'$"=)'%"<-("<-/%&$"+$("$C26*(lA"

=H))0>B)KBCAO=@?L>)KAG?EB>@?BCCB)

W$(" <&)''&$/(" 6)2-%-&/$(" )*" -2J$%$*/(" ',-;-&$'%" <-(" 2)'(2&$'2$" +*" /G6$" D*,&6("

>)*-&$'%" $%" +$" 6,&1<-2%" +$" 6$*/" &1<6&2-%&)'" k(*/" 6,J-.&%-%" )*" 6-" ;&$" 52)')1&D*$3"

()2&-6$"$%"2*6%*/$66$l"(*/"*'$"=*%*/$"/$65O-%&)'3"?"2)1</&("<-/=)&("6-"6$*/A"T6("()'%"0"

6-"=)&("/$(<)'(-.6$("$%";&2%&1$("+$"6-"(&%*-%&)'A"

m&'-6$1$'%3" 6)/(D*$" 2$("D*-/%&$/(" 2$'%/-*C"-'2&$''$1$'%"<)<*6-&/$(" $%"+56-&((5("

-//&;$'%";$/(" 6-" =&'"+$"2$%%$"1*%-%&)'3" 6$(" 6)2-%-&/$("<&)''&$/("+$" 6-"O$'%/&=&2-%&)'"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[@c"MA":&/)*+A"Z\!!A"<A"[]A"



Z\]"

=)'%" <-/%&$" +$(" $C26*(" -*" 1P1$" %&%/$" D*$" 6$(" J-.&%-'%(" $'2)/$" <6*(" +5=-;)/&(5("

D*,&6(")'%"2G%)?5("<*&("/$1<6-25(A"Y'"$==$%3"(,&6(")'%"<-/%&2&<5"0"&'(%-*/$/"*'$"1&C&%5"

$%J'&D*$[@@"$%"2*6%*/$66$"$%"0"-%%&/$/"+$("26-(($("(*<5/&$*/$("D*&")'%"<)/%5"*'"-*%/$"

/$O-/+"(*/"2$("D*-/%&$/(3"&6("()'%"*'"+$("1-&66)'("+$"6-"<$/%$"+$"1&C&%5"()2&-6$"$%"+$"

6,J)1)O5'5&(-%&)'" +$(" J-.&%-'%(" D*&" -<<-/%&$''$'%" -6)/(" 0" 6-" 26-(($"1)?$''$" $%"

(*<5/&$*/$"+)'%"&6("'$"=)'%"<-("<-/%&$A""

W$("</)</&5%-&/$("'$"()'%"<-("<)*/"-*%-'%"%)*%"<*&((-'%("$%"0"6,-./&"+$"<$/+/$"6$*/"

.&$'A" H$(" +$/'&$/(" 2)*/$'%" 6$" /&(D*$" +,P%/$" $C</)</&5(3" +-'(" 6$" 2-+/$" +,*'$"

+526-/-%&)'" +,*%&6&%5" <*.6&D*$" kgidl3" (&" 6$*/" &11$*.6$" $(%" 26-((5" 2)11$" 5%-'%"

&'(-6*./$" $%{)*" +-'O$/$*C" )*" (,&6(" ',).5&(($'%" <-(" 0" 6,&'>)'2%&)'" +$" =-&/$" +$("

%/-;-*CA" g-'(" 2$" ($2)'+" 2-(3" &6" (,-O&%" +,-<<-/%$1$'%(" )*" +,&11$*.6$(" 26-((5("

&'2)'=)/%-.6$(")*"&'(-6*./$(3"'52$((&%-'%"+,P%/$"/5');5("<)*/")==/&/"+$("2)'+&%&)'("

+,J-.&%-%"+52$'%$("$%"+&O'$("-*C")22*<-'%(3"2$"D*&"($1.6$"6)O&D*$"k$%"/$67;$"+$"6-"

6)&l" D*-'+" 2$(" </)</&5%-&/$(" ()'%" .-&66$*/([@]A" H$/%-&'$(" ).6&O-%&)'(" +$" %/-;-*C"

<$*;$'%" '5-'1)&'(3" <)($/" D*$(%&)'" D*-'%" 0" 6$*/" -.()6*$" '52$((&%5" 6)/(D*$" 6$("

</)</&5%-&/$(" ()'%" )22*<-'%(" $%" D*$" 6,5%-%" +$" 6,-<<-/%$1$'%" '$"1$%" <-(" $'" <5/&6"

6,&11$*.6$")*"6)/(D*,&6"(,-O&%"+*"/-;-6$1$'%"+$"6-"=-U-+$A"j&'(&3"$%".&$'"D*,&6"$C&(%$"

+$(" -&+$(" =&'-'2&7/$(3" 2$/%-&'(" </)</&5%-&/$(" ',)'%" <-(" 6$(" /$(()*/2$(" '52$((-&/$("

<)*/" /5<)'+/$" 0" 2$%%$" &'>)'2%&)'" +-'(" 6$(" +56-&(" &1<-/%&(" $%" /&(D*$'%" +,P%/$"

$C</)</&5([@_A""

W$(" &';$(%&(($*/(" </&;5(3" D*,&6(" (,-O&(($'%" +$" <-/%&2*6&$/(" $%3" +-'(" *'$" 1)&'+/$"

1$(*/$" +-'(" 2$" ($2%$*/3" +$" O/)*<$(" &11).&6&$/([]\3" )'%" <$*" +,).6&O-%&)'" '&" k)*"

$'2)/$"1)&'(l"+$";)2-%&)'"()2&-6$3"&6("2J$/2J$'%"-;-'%"%)*%"6$"</)=&%"$%"<-/%&2&<$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[@@"M-*/&2$"R6-'23"2)66)D*$"d-O)+$3"Z]{!!{!a3"d$((-2A"
[@]" W$(" 2)'+&%&)'(" +,J5.$/O$1$'%" 2)'%/-&/$(" 0" 6-" +&O'&%5" J*1-&'$" <$*;$'%" /5(*6%$/" +$("
2-/-2%5/&(%&D*$("+*"6)O$1$'%"k-.($'2$"+$"2J-*==-O$3"+$"(-'&%-&/$(3"+,526-&/-O$3"&'(-6*./&%53"
+5=-*%" +,J?O&7'$" 1&'&1-6$3" $%2Al" )*" +$(" 2)'+&%&)'(" +,)22*<-%&)'" k-*" ;*" +*" ')1./$" +$"
<$/()''$(" <-/" 2J-1./$" )*" <-/" 6)O$1$'%l" &1<6&D*-'%" *'$" </)1&(2*&%5" &'(*<<)/%-.6$" -*"
/$O-/+"+*"+/)&%"-*"/$(<$2%"+$"6-";&$"</&;5$A"
[@_" g,-*%-'%" <6*(" D*$" 2)'2$/'-'%" 6$" /-;-6$1$'%" +$(" =-U-+$(" 0" R)/+$-*C3" 6$"1)'%-'%" +$("
-&+$(" -22)/+5$(" ',-" 2$((5" +$" +&1&'*$/A" g*/-'%" 6-" </$1&7/$" <J-($" D*&" 2)'2$/'-&%" +$("
($2%$*/("-&(5(";)&/$".)*/O$)&(3"6$("-&+$("<)*;-&$'%"-%%$&'+/$"[\"�"+*"1)'%-'%"+$("%/-;-*C"
$%" +5<$'+-&$'%" +$(" /$;$'*("+$(" </)</&5%-&/$(A" d)*/" 6-" <J-($" -2%*$66$" k6-" D*-%/&71$l" D*&"
2)'2$/'$" +$(" ($2%$*/(" <)<*6-&/$(3" 6,-&+$" '$" +5<$'+" <6*(" +$(" /$;$'*(" $%" $(%" <6-=)''5$" 0"
!\"�"+*"1)'%-'%"+$("%/-;-*CA"
[]\" d$*"')1./$*C"+-'(" 6,J?<$/92$'%/$" 2-/" &6(" /5-6&($'%" (*/%)*%"+$("</)O/-11$("'$*=(" 2$"
D*&"$(%"/-/$1$'%"<)((&.6$"-;$2"6-"+$'(&%5"+*".}%&"+-'("6,-'2&$'A"



Z\_"

-6)/("+&/$2%$1$'%"0"6-"/$65O-%&)'"+$("26-(($("6$("<6*("<)<*6-&/$("<-/"6-"J-*(($"+$("

</&CA""

W-"1*'&2&<-6&%5".)/+$6-&($"$(%"+-'("*'$"(&%*-%&)'"+&==5/$'%$"2-/"$66$"',&O')/$"<-("2$"

</)2$((*(" $%" ($(" 2)'(5D*$'2$(" k/5');-%&)'""" J-*(($" +$(" 6)?$/(""" /$65O-%&)'l"

1-&(" $66$" $(%" 2$'(5$" -;)&/" *'$" ).6&O-%&)'" +$" <)*/;)&/" -*" .&$'9P%/$" +$" %)*(" ($("

2)'2&%)?$'(3".&$'9P%/$"D*&"<-(($"-;-'%"%)*%"<-/" 6$"+/)&%"-*" 6)O$1$'%"(&"2$"',$(%" 6$"

+/)&%"0" 6-";&66$A"V*%/$" 6$" =-&%"D*,$66$"<-/%&2&<$"0" 6-"(<52*6-%&)'"$%"0" 6-"/$65O-%&)'3"2$"

()'%" 6$(" 15%J)+$(" +$" 6-" oYM" $%" +)'2" +$" 6-" 1-&/&$" D*&" ()'%" 2)'%$(%5$(" <-/" +$("

-(()2&-%&)'(" $%"+$(" 56*("+$" 6,)<<)(&%&)'A"g-'(" 6$" 2-+/$"+$" 6-" 2)';$'%&)'"<*.6&D*$"

+,-15'-O$1$'%" kHdjl3" T'H&%5" -" *'$" +565O-%&)'" +$" 2)1<5%$'2$" <)*/" /5-6&($/" 6$("

$C<*6(&)'(" k+$" 6)2-%-&/$(l3" 6$(" $C</)</&-%&)'(" k+$" </)</&5%-&/$(l" $%" 6$("

</5$1<%&)'([]!"k6)/("+$("1&($("$'";$'%$l"-=&'"+$"/52*<5/$/"+$("6)O$1$'%(A"H$"%?<$"

+,-2%&)'"'$"2)'2$/'$"D*$"<$*"+$"2-("-*"/$O-/+"+*";)6*1$"+$".&$'("%/-&%5(3"1-&("2$("

(&%*-%&)'("()'%"%/7("()*;$'%"15+&-%&(5$([]Z"2$"D*&"/$'=)/2$'%"6,&1-O$"'5O-%&;$"+$"6-"

oYM"$%"+)'2"+$"6-"1-&/&$A""

j*9+$60" +$" 2$("15%J)+$(3" 2,$(%" 6-" <)6&%&D*$" +$" /$6)O$1$'%" D*&" $(%"1&(" $'" 2-*($A"

T'H&%5" -==&/1$"D*$" 6$(" 6)2-%-&/$(" +56)O5(" +-'(" 6$" 2-+/$" +$" 6-"gid"<$*;$'%" /$(%$/"

+-'("6$"D*-/%&$/"(,&6("6$"()*J-&%$'%"-&'(&"D*,&6"$(%"<)((&.6$"+$"6$"6&/$"+-'("6$"2)1<%$9

/$'+*"+,-2%&;&%5"+$"Z\!Z"+$"6-"()2&5%5"</5($'%5"$'"2)'($&6"1*'&2&<-6"`"!"V4"qs?q7"$&"

B,01)0-5("'0"51&G&-$"(4"*,$$&3,1&5-,4"&G(*"$()"&*5(01)"),*-&0."'("5(11&-4";\fK#7"EEnK7"

E`n\nSD"&"B(12-)"$("1($,P(2(45"'()"294&P()"(4"*(451("+-)5,1-/0("B,01"*(0."/0-"$("

),0+&-5&-(45=":[][A"V/3"+-'("6-"<)6&%&D*$"+$"/$6)O$1$'%"-<<6&D*5$"<-/"T'H&%53"2$"2J)&C"

',&'2)1.$" <-(" %-'%" -*C" 6)2-%-&/$(" D*,-*" .)'" ;)*6)&/" +$" 6-" ()2&5%5" D*&" +52&+$" $'"

/5-6&%5" 6$(D*$6(" ()'%" $'"1$(*/$" +,P%/$" /$6)O5(A" j&'(&3" *'" +)2*1$'%" /5-6&(5" <-/" 6-"

oYM" +5%-&66$" 6$" <-/2)*/(" +,*'" 15'-O$" $'" ()'" ($&'A" j</7(" -;)&/" &+$'%&=&5" 6$("

15'-O$(" 2)'2$/'5(" <-/" 6-" /$D*-6&=&2-%&)'" &11).&6&7/$3" 6$*/(" 2-<-2&%5(" 0" P%/$"

6)2-%-&/$(" ()'%" 5;-6*5$("`" ()&%" &6(" 6$" ()'%" /-<&+$1$'%" k()*(" *'" -'l3" ()&%" &6(" ()'%"

2)'(&+5/5("P%/$"$'"+&==&2*6%5"$%"'$"<-("P%/$"$'"1$(*/$"+,-225+$/"0"2)*/%"%$/1$"0"6-"

6)2-%&)'A"W$("/-&()'("+)''5$("$'"$C$1<6$"+-'("2$"+)2*1$'%"2J)D*$'%"6$("1$1./$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[]!"T'H&%5"-"+52&+5"+$"</5$1<%$/"!@\".&$'("$'%/$"Z\\Z"$%"Z\!Z"$%"-"/5*((&"0"$'"-2D*5/&/"@ZA"
[]Z"8)&/"o*+"V*$(%"+*"!Z{!!{!Z")*"+*"Z]{!!{!a"<-/"$C$1<6$A"

[][" YC%/-&%" +*" /$O&(%/$" +$(" +56&.5/-%&)'(" +*" 2)'($&6" 1*'&2&<-6" +$" R)/+$-*C" +*"
!c{\@{![A"



Z!\"

+*" 2)1&%5" E"i'" 2$'%/$" J&(%)/&D*$" <)*/" %)*("F" $%" ($1.6$'%" $==$2%&;$1$'%" 6)&'" +*"

+/)&%"-*"6)O$1$'%"<)*/"%)*("`""

Ef/)*.6$(" +*" 2)1<)/%$1$'%" D*&" =/$&'$/-&$'%" *'$" .)''$" $%"

+*/-.6$" &'($/%&)'" +-'(" 6$" 6)O$1$'%" $%" +-'(" 6$" D*-/%&$/3" +$("

%/)*.6$(" <(?2J)6)O&D*$(" $%{)*" <(?2J&-%/&D*$(3" +$(" </).671$("

O/-;$(" +$" (-'%5" D*&" $1<P2J$/-&$'%" 6-" <$/()''$" +,-((*1$/" ()'"

/G6$"+$" 6)2-%-&/$3"*'$"(&%*-%&)'"-+1&'&(%/-%&;$"D*&"'$"<$/1$%"<-("

+,-225+$/"-*"%&%/$"+$"6)2-%-&/$"k-.($'2$"+$"/$(()*/2$(3"-.($'2$"+$"

%&%/$"+$"(5>)*/�lA"F[]aA"

H$%%$" 6&(%$" +$" (&%*-%&)'(" %/7(" 2)'2/7%$(" D*&" ($/-&$'%" (*(2$<%&.6$(" +,$1<P2J$/" 6$("

<$/()''$(" 2)'2$/'5$("+,P%/$"+$" E".)'("F" 6)2-%-&/$(" =-&%" </$'+/$" %)*%" ()'" ($'(" -*"

</)<)("+$"WA"M)*/-"`"

E"H$" D*I)'" -<<$66$" y+/)&%(" +$" 6IJ)11$y3" +5(&O'-%&)'" D*&" ($"

/-<<)/%$" $C<6&2&%$1$'%" 0" *'" J)11$" -.(%/-&%" $%" >-1-&(" 0" +$("

J)11$("2)11*'(3"'I-"-*2*'"($'("2)11*'-*%-&/$"$%"($"/5+*&%"0"

6-" /J5%)/&D*$3" ')/1-6$1$'%" 2?'&D*$3" +$(" +&(2)*/(" <)6&%&D*$("

</5%$'+*1$'%"J*1-'&%-&/$("F[]^"

g-'("6$"2-+/$"+$"6,Vdj4"+$"/$')*;$66$1$'%"*/.-&'"+*"2$'%/$"J&(%)/&D*$[]c3"(*/"6$("

[[\"15'-O$("0"/$6)O$/"&+$'%&=&5("<-/"T'H&%53"($*6$"*'$"%/$'%-&'$"<$*%"</5%$'+/$"-*"

(%-%*%" +$" 6)2-%-&/$" 0" 2)*/%" %$/1$" 2-/" _\"�" ()'%" 26-((5(" 2)11$" '52$((&%-'%" *'"

-22)1<-O'$1$'%"()2&-6A"H$"+$*C&71$"%?<$"+$"<*.6&2"!"',-5"T&-1("04"51&G&-$")01"$0-L

2O2("B,01"B,0G,-1"&**9'(1"&0")5&505"'("$,*&5&-1(":"$%"$(%"<-/=)&("2)'(&+5/5"2)11$"

5%-'%"/$(<)'(-.6$"$'"2-("+,52J$23"$'"/-&()'"!"'()"T1(-4)"/0F($$("Y$&"T&2-$$(Z"B,)("B,01"

),4" 1($,P(2(45" ;2&4/0(" '("2,5-G&5-,47" 4(" )(" B19)(45(" B&)" ),0)" ),4"2(-$$(01" H,01"

&0B1I)" '0" B1,B1-95&-1(7" 1(T0)(" $()" $,P(2(45)" B1,B,)9)7" 2(5" 5,05(" $()" 5(45&5-G()" '("

1($,P(2(45"(4"9*+(*=D":[]@A"Y'"2)'(&+5/-'%"D*$"_\"�"+$("15'-O$("'$"()'%"<-("-<%$("

0" P%/$" /$6)O5(" 0" 2)*/%" %$/1$3" &6" $(%" <6*(" =-2&6$" <)*/" T'H&%5" +,-;)&/" +$" E".)'("F"

/5(*6%-%(""+-'("2$"+)1-&'$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[]a"YC%/-&%"+*"+)2*1$'%"+$"/$6)O$1$'%"+,T'H&%53"=)*/'&"<-/"6$"2)1&%5"E"i'"2$'%/$"J&(%)/&D*$"
<)*/"%)*("F"-22$((&.6$"+*/-'%"6,$'D*P%$"<*.6&D*$A""
[]^"WA"M)*/-AZ\\\A<A_!"
[]c"Vdj4"ei"H4""
[]@"T+$1A"



Z!!"

b*&" D*$" ()&$'%" 6$(" /$(<)'(-.6$(3" 6$" /5(*6%-%" $(%" D*$" 6$(" <)<*6-%&)'(" 6$(" <6*("

+5=-;)/&(5$(" ()'%" /$1<6-25$(" <-/" +$(" 26-(($("1)?$''$(" $%" -&(5$(A" H$<$'+-'%3" 2$"

/$1<6-2$1$'%" +$(" J-.&%-'%(" 0" *'$" &'2&+$'2$" (*/" 6$(" *(-O$(" +*" D*-/%&$/" 2-/" *'$"

<-/%&$" +$" 2$%%$" ')*;$66$" <)<*6-%&)'" ',-" <-(" 6$(" 1P1$(" </-%&D*$(3" '&" 6$(" 1P1$("

-%%$'%$("$'"%$/1$("+$";&$"+$"D*-/%&$/"$%"+$";&$"')2%*/'$"')%-11$'%A"H$"</)2$((*("

D*&" ($" O5'5/-6&($" +-'(" *'" 2)'%$C%$"1)'+&-6&(5" $(%" +5()/1-&(" .&$'" 2)''*" 2$" D*&"

-22$'%*$" 6-" /$(<)'(-.&6&%5" +$(" 56*(" &'=)/15(" +$(" 2)'(5D*$'2$("`" +$" ')1./$*C"

2$'%/$("-'2&$'("/5');5("(,$1.)*/O$)&($'%"$%"2)'%/-&O'$'%"6$("<)<*6-%&)'("6$("<6*("

</52-&/$("0"($"6)O$/"+-'("+$("D*-/%&$/("<5/&2$'%/-*C")*"<5/&<J5/&D*$("+$"(%-'+&'O"

1)&'(" 56$;5(A" HJ-'%-6" H-66-&(" +52/&%" <-/=-&%$1$'%" $%" (&1<6$1$'%" 2$" </)2$((*("`"

!"<()"B,B0$&5-,4)"$()"B$0)"'9T&G,1-)9()"),457"'&4)"04"B1(2-(1"5(2B)7"2O$9()"'&4)"$()"

*(451()"+-)5,1-/0()"&0."*&59P,1-()" ),*-&$()"B1-G-$9P-9()7"B,01" )(" 51,0G(1"&0H,01'F+0-"

1($9P09()"'&4)"'()"B91-B+91-()"'("B$0)"(4"B$0)"9$,-P49()"'()"*(451()":[]]A""

W$(" /$(<)'(-.6$(" +$" 6-" oYM" 2)'%$(%$'%" P%/$" /$(<)'(-.6$(" k+$(" /$65O-%&)'(l"

<*&(D*,&6("'$"+52&+$'%"<-("+$(")/&$'%-%&)'("+$"6-"()2&5%5"$%"'$"=)'%"D*$"/5<)'+/$"0"

6$*/"1-'+-%A"i'"+$" 6$*/("-/O*1$'%("$(%"D*$" 6-"oYM"',$(%"<-(" &'%$/;$'*$"0"o-&'%9

d&$//$" D*&" -" <)*/%-'%" (*&;&" 2$" 2J$1&'A" W$(" 56*(3" $*C3" '$" <$*;$'%" <-(" +&/$" D*$" 2$"

',$(%"<-("+$"6$*/"=-*%$"2-/"&6("($/-&$'%"$'"1$(*/$"+,&1<)($/"+$("/7O6$("<6*("(%/&2%$("

$'"1-%&7/$"+$"/$6)O$1$'%"$%"+$"1-&'%&$'"+$"6-"<)<*6-%&)'"+-'("6$"D*-/%&$/"$%"-&'(&"

+,-;)&/" *'$" <)6&%&D*$" ;/-&1$'%" ;)6)'%-/&(%$" <)*/" </)<)($/" *'$" <-/%" <6*("

&1<)/%-'%$" +$" 6)O$1$'%(" /5$66$1$'%" ()2&-*C" +-'(" 6,J?<$/92$'%/$A" T6(" ($/-&$'%" $'"

1$(*/$3" -*</7(" +$" 6-" oYM" ')%-11$'%3" +,&1<)($/" *'$" <-/%" <6*(" &1<)/%-'%$" +$"

6)O$1$'%(" %/7(" ()2&-*C" $%" +$" .6)D*$/" 6$(" 6)?$/(" -=&'" +,5;&%$/" D*$" 2$*C92&" '$"

=6-1.$'%"$%"D*$"2$%%$"-*O1$'%-%&)'"'$"()&%" /5<$/2*%5$"(*/" 6$(" 6)2-%-&/$("-</7(" 6-"

/$1&($"$'"5%-%")*"6)/("+$"6-"=&'"+*"2)';$'%&)''$1$'%A""

W-" 2)11*'$" +$" R)/+$-*C" '$" /5<)'+" <-(" -*C" $C&O$'2$(" +$" 6-" 6)&" oei" &1<)(-'%"

Z\"�" +$" 6)O$1$'%" ()2&-*C" $%" -*/-" +$(" +&==&2*6%5(" 0" -%%$&'+/$" 6$(" Z^"�" .&$'%G%"

-%%$'+*("`"$66$"',$'"</)<)($"D*$"!c"�A"i'$"+$("6-2*'$("+$"2$%%$"6)&3"D*&"$C<6&D*$"$'"

<-/%&$"6-"2-/$'2$"$'"6)O$1$'%("()2&-*C"+-'("6,J?<$/92$'%/$3"$(%"D*,$66$"<$/1$%"+$("

&'5O-6&%5(" -*" ($&'" +*" %$//&%)&/$" 2)11*'-6A" e&$'" ',).6&O$" 0" *'$" /5<-/%&%&)'"

J)1)O7'$" +$" 2$(" 6)O$1$'%(" ()2&-*CA" W$" %-*C" +$" !c"�" $(%" 6$" /5(*6%-%" +$" 2$%%$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[]]"HA"H-6-&(A"Z\![A"<A"!a_A"



Z!Z"

&'5O-6$"/5<-/%&%&)'"$'%/$"+$("N)'$("2*1*6-'%"<6*("+$"^\"�"+$"6)O$1$'%("()2&-*C"$%"

+,-*%/$("$'"</)<)(-'%" %/7("<$*A"W$"D*-/%&$/"o-&'%9M&2J$6"',$'"2)1<%$/-&%"D*$"a"0"

@"�" +,-</7(" 6$(" 2J&==/$(" +$" 6-" 1-&/&$[]_" $%" $';&/)'" !\"�" +,-</7(" 6,TsoYY[_\A" W-"

</&'2&<-6$"/-&()'"+$"2$%%$"&'5O-6$"/5<-/%&%&)'"$(%"6&5$"-*"<$*"+$"=)'2&$/"+&(<)'&.6$"

+-'(" 6,J?<$/92$'%/$" $%" 0" ()'" </&C" &1<)/%-'%A" g,-*%-'%" <6*(" D*$" 6$" 26-(($1$'%"

isYoHV"$(%"%/7("2)'%/-&O'-'%A"T6"$(%"+)'2"<6*("=-2&6$"+$"E"=-&/$"+*"6)O$1$'%"()2&-6"F"

+-'(" 6$(" 2)'(%/*2%&)'(" '$*;$(" /5-6&(5$(" <6*(" $'" <5/&<J5/&$A" H,$(%" 6-" <)6&%&D*$"

1*'&2&<-6$"$'";&O*$*/"0"R)/+$-*C")w"+-'("2$("2)'(%/*2%&)'("6$"%-*C"+$"6)O$1$'%("

()2&-*C"+)&%"P%/$"+$"[^"�A"W0"$'2)/$3"6-"/5<-/%&%&)'"$'%/$"6$("+&==5/$'%$("2-%5O)/&$("

k+*"%/7("()2&-6"0"6,&'%$/15+&-&/$l"',$(%"<-("%)*>)*/("</52&(5$A"W$"2J)&C"<)6&%&D*$"+$"

2$%%$"&'5O-6$"/5<-/%&%&)'"<-/%&2&<$"+$"6-"/$65O-%&)'"+$("<)<*6-%&)'("$'"<5/&<J5/&$"$%"

+$"6-"<$/%$"+$"1&C&%5"+*"2$'%/$"-'2&$'A""

H$(" 2)'(&+5/-%&)'(" <$*;$'%" <-/-L%/$" 56)&O'5$(" +$" 6-" ;&$" ')2%*/'$3" 1-&(" 2,$(%" $'"

/-&()'" +$" 2$(" 1*%-%&)'(" D*$" 6$(" <)<*6-%&)'(" /5(&+$'%$(" $%" *(-O7/$(" 2J-'O$'%3"

<-/%&2&<-'%"+-'("*'"</$1&$/"%$1<("-*"+5;$6)<<$1$'%"+$"2$%%$";&$"')2%*/'$"<*&("0"

()'" /$>$%A" H$" 2J-'O$1$'%"+$"<)<*6-%&)'"D*&" (,$(%" )<5/5"+,-.)/+"0" o-&'%9d&$//$" $%"

-*C"HJ-/%/)'(3" $(%" 0" 6,�*;/$"+-'(" 6$("D*-/%&$/(" -*" (*+"+*" 2)*/("j6(-2$9W)//-&'$3"

')%-11$'%" ;$/(" o-&'%9M&2J$6A" M&2J$6" :$'%?" /$1-/D*-&%" +5>0" $'" !__]" 2$%" -%%/-&%"

-*</7(" +$(" >$*'$(" -2%&=(3" 2)//$(<)'+-'%(" -*C" </$1&7/$(" O5'5/-%&)'(" +$"

O$'%/&=&$*/("`"

E"o,-O&((-'%" +*" O/)*<$" +$(" Z^9[_" -'(3" >$*'$(" -2%&=(3" 2-+/$(" )*"

$1<6)?5(3" 60" $'2)/$3" 6,J?<$/2$'%/$" ($" +&(%&'O*$" <-/" +$("

<)*/2$'%-O$(" .&$'" (*<5/&$*/(" 0" 6-"1)?$''$" .)/+$6-&($"`" +$" Z]" 0"

[a"�"<)*/" *'$"')/1$"+,$'($1.6$" 0" Za3^"�"n" O5)O/-<J&D*$1$'%3"

6$(" ;-6$*/(" 6$(" <6*(" =)/%$(" ()'%" $'" =-;$*/" +$" o-&'%9d&$//$" $%" +$("

HJ-/%/)'(3" ���3" 2$" D*&" +51)'%/$" .&$'" 6,-%%/-2%&)'" /5(&+$'%&$66$"

$C$/25$" (*/" 6$(" ?*<<&$(" )*" >$*'$(" $1<6)?5(" <-/" 2$(" D*-/%&$/("

J&(%)/&D*$("/5J-.&6&%5(A"F[_!A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[]_" HJ&==/$(" +)''5(" +-'(" 6-" 2)';$'%&)'" +,Vdj4" ei" 4M" kJG%$6(" 1$*.65(l" +$" 6-" ;&66$" +$"
R)/+$-*C"kZ\!!9Z\!cl3"<A"!_A"
[_\"j*"($&'"1P1$"+$"6-"rio"o-&'%"M&2J$63"6-"/5<-/%&%&)'"$(%"&'5O-6$3";-/&-'%"+$"Z"0"!a"�"+$"
6)O$1$'%("()2&-*C"($6)'"6$("TeToA"
[_!"MA":$'%?A"!__]A"<A"Z]A"



Z!["

o&" 6-"<6*(9;-6*$"(*/" 6$(" 6)O$1$'%("k6)/("+$("/$6)2-%&)'(l"<)*//-&$'%"P%/$"$'"<-/%&$"

/5+*&%$"-=&'"+,5;&%$/"6,$C26*(&)'"+$("/5(&+$'%("6$("<6*("</52-&/$(3"&6"$(%"<6*("+&==&2&6$"

<)*/" 6-"1-&/&$" +$" 2)'%/G6$/" 6,)==/$" 2)11$/2&-6$" $%" 6,&'2&+$'2$" D*$" 2$6-" -" (*/" 6$("

</-%&D*$(" $%" 6$(" 2-%5O)/&$(" +,*(-O$/(A" R&$'" D*$3" <-/" $C$1<6$3" +-'(" 6$" 2-+/$" +$("

6)2-*C" 2)11$/2&-*C" /$1&(" (*/" 6$" 1-/2J5" <-/" T'H&%53" $66$" 6&1&%$" 6-" <-/%" +$("

/$(%-*/-%$*/(A""

H$<$'+-'%3"6$"/$1<6-2$1$'%"+,*(-O$/("1)+$(%$("<-/"+$("*(-O$/("<6*("-&(5("($1.6$"

</$'+/$" <6*(" +$" %$1<(" D*$" 2$6*&" +$(" /5(&+$'%(3" $'" <-/%&2*6&$/" <$*%9P%/$" 6-" '*&%A"

H$66$92&"<-/-L%" (,$1.)*/O$)&($/"*'"<$*"1)&'(";&%$"D*$" 6$" >)*/"1P1$"(&" 6$"2J$1&'"

$(%" </&(A" T6" =-*%" -*((&" ')%$/" D*$" 6-" /-&()'" +$" 2$" 2J-'O$1$'%" <6*(" 6$'%" +-'(" 6-"

%$1<)/-6&%5"')2%*/'$"$(%"6&5"-*"=-&%"D*$"6,)==/$"k')2%*/'$l"+,*'"D*-/%&$/"'$".-(2*6$"

>-1-&("2)1<67%$1$'%"+-'("6$"%/7("E"2J&2"F3"5;&'U-'%"%)%-6$1$'%"6$("<)<*6-%&)'("-*C"

/$;$'*("&'%$/15+&-&/$(")*"1)+$(%$("<*&(D*$"2$"()'%"2$("&'+&;&+*("D*&"2)'(%&%*$'%"

6,$(($'%&$6"+$"6-"<)<*6-%&)'"$%"$'"<-/%&2*6&$/"+$"6-"<)<*6-%&)'"')2%*/'$A"W-"1->)/&%5"

+$(" ()/%-'%(" $(%" 2)1<)(5$" +,5%*+&-'%(" $%" +$" >$*'$(" -2%&=(3" 6$(D*$6(" )'%" /-/$1$'%"

+$("/$;$'*("56$;5(A""

f-'%" D*,*'$" )==/$" ')2%*/'$" $C&(%$" $66$" /$(%$3" -*" 1)&'(" <-/%&$66$1$'%3" -22$((&.6$3"

1-&(" (&" 6$(" ')2%-1.*6$(" +$" %)*(" .)/+(" '$" ()'%" <6*(" %)65/5(3" 2$%%$" )==/$" =&'&%" <-/"

+&(<-/-L%/$A"

MH))/BG);G=OBKG)?>EAG?K=MCBG)

Y'" $==$%3" .&$'" D*$" 6,)==/$" 2)11$/2&-6$" %$'+$" 0" +$;$'&/" <6*(" 56&%&(%$3" &6" ($1.6$"

%)*>)*/(")*"+*"1)&'("6)'O%$1<("<)((&.6$"+$"+5<$'($/"<$*3";)&/$"/&$'A"d-/"$C$1<6$3"

<)*/"/$</$'+/$" 6$"2-("+$"o-&'%9d&$//$"+)'%" 6$"</)2$((*("+$"O$'%/&=&2-%&)'"$(%" %/7("

-;-'253" <$*%9P%/$" 1P1$" -2J$;53" 6,)==/$" ')1./$*($" +,5%-.6&(($1$'%(" +$"

/$(%-*/-%&)'" /$(%$" -(($N" ;-/&5$" $%" 2$/%-&'(" 5%-.6&(($1$'%(" </)<)($'%" +$(" %-/&=("

-22$((&.6$(" -*" <6*(" O/-'+" ')1./$A" H,$(%" -&'(&" D*$" 2$%%$" *(-O7/$3" .&$'" D*$" 2$"

+526-/-'%"E"0"6,-&($"F"2&%$"+$*C"5%-.6&(($1$'%("+)'%"6,)==/$"$(%"-.)/+-.6$"`"

E"o-&'%9d&$//$3"2,$(%"-O/5-.6$3"(?1<-(A"#,?";-&("<6*("<)*/"6$(".-/("+$"

6-" /*$" +*" d-/6$1$'%" o-&'%9d&$//$A" HI$(%" 6$" D*-/%&$/" 2$/%$(" .).)3"

1-&(" -;$2" 6$(" q$.-.(" +*" H-<-+)2$3" $%" 6$" .-/" k/$6-%&;$1$'%"

<)<*6-&/$"hl"W$("6*%&'(A"F"k♀3"Z["-'(3"0"6,-&($l"



Z!a"

MP1$" +-'(" *'" .-/" 0" ;&'" )*" *'" 5%-.6&(($1$'%" <6*(" E"(56$2%"F3" *'$" =)&(" 6,$'%/5$"

<-((5$3" 6$(" 26&$'%(" )'%" 6-" <)((&.&6&%5" +$" 2J)&(&/" 6$(" 2)'()11-%&)'(" 6$(" 1)&'("

)'5/$*($(A"H$<$'+-'%" &6" =-*%"D*$" 6,$'%/5$"-&%"5%5"<$/1&($")*")(5$3" 2$"D*$"1)'%/$"

.&$'"sA"o1&%J"0"</)<)("+$"s$p9|)/q"$%"D*&"(,-<<6&D*$"%/7("2$/%-&'$1$'%"<-/%)*%"`""

E"s,&1<)/%$" D*&" <$*%" ($" </)1$'$/" 0" f&1$(" oD*-/$3"1-&(" <$*" +$"

O$'("%/-;-&66$'%"+-'("6$("')*;$66$("%)*/("+$"e$*%$/("$%"H)'+5"s-(%A"

s,&1<)/%$" D*&3" (,&6" ',$(%" <-(" &'%&1&+5" <-/" 2$" %?<$" +,$(<-2$"

J-*%$1$'%"+5=$'(&=3" (,&6" ',$(%"<-(" /$<)*((5"<-/" 6$(" &1<)(-'%$("$%"

;&O&6-'%$("=)/2$("+$"(52*/&%53"<$*%"$'"</$'+/$"<6$&'"6$("?$*C"+$"6-"

2/&-'%$")<*6$'2$"2)11$/2&-6$"+$"6-"%)*/"f/&*1<J"(*/"6-"8$"-;$'*$"

���A"F[_ZA""

Y'=&'3"6,$(<-2$"<*.6&2"$(%"2$'(5"P%/$"-22$((&.6$"0"%)*(3"O/-%*&%$1$'%3"$%"(,&6"',$(%"<-("

<)((&.6$"0"R)/+$-*C"+,?"2)'()11$/"+$"6,-62))63"&6"$(%"-*"1)&'("<)((&.6$"+,?"P%/$"$%"

+$" E"2)'()11$/"F" 6$(" <-?(-O$(" */.-&'(" </)+*&%(" $'%/$" -*%/$(" <-/" 6-"

O$'%/&=&2-%&)'[_[A" g*" 1)&'(" <)*/" 6$(" &'+&;&+*(" ',5%-'%" <-(" 2)'(&+5/5(" 2)11$"

E"&'+5(&/-.6$("F"%$6("2$*C"5;)D*5("<6*("J-*%"0"</)<)("+$"6-"<6-2$"m$/'-'+"W-=-/O*$A"

Y'"$==$%3"!",4"9$-2-4("$()"/0&15-(1)"'9P1&'9)"B,01"',44(1"'("$&"G-)-3-$-59"&0"B1,P1I)7"

4,4"B,01"'9G($,BB(1"$8+02&4-59="[,01"$(")B(*5&*$(7"$("B&0G1("48()5"H&2&-)"04("19&$-597"

*8()5"04("-2&P(":"[_aA"

Y'" -1)'%"+$(" /5');-%&)'(3" 6,)==/$" 2)11$/2&-6$" $%" +$" 6)&(&/(" k+&*/'$" $%" ')2%*/'$l"

$(%" /-/$" $%" <$*" +&;$/(&=&5$" $%" ($" 6&1&%$" O5'5/-6$1$'%" -" D*$6D*$(" 2)11$/2$(" +$"

</)C&1&%5A"H$%%$")==/$3".&$'"D*,&'+&(<$'(-.6$3"',&'%5/$(($"-6)/("D*$"6$("J-.&%-'%("+*"

($2%$*/"$%"',-%%&/$"<-("6$("26&$'%("/5(&+-'%"-*9+$60"+,*'"2$/%-&'"<5/&17%/$A"Y66$"(,$(%"

5%$'+*$" $%" +&;$/(&=&5$" -;$2" 6,-//&;5$" +$(" E"<&)''&$/("F" +$" 6-" O$'%/&=&2-%&)'A" H$("

+$/'&$/(" )'%" )*;$/%" +$(" 2-=5(3" +$(" .)*%&D*$(" 1-&(" D*&" /$(%$'%" z" -*" 1)&'("

=&'-'2&7/$1$'%" z" -22$((&.6$("`" 2$(" 1P1$(" <&)''&$/(3" (,&6(" )'%" <-/=)&(" *'" 2-<&%-6"

2*6%*/$6" <6*(" &1<)/%-'%" D*$" 6$(" -'2&$'(" J-.&%-'%(3" )'%" $*C91P1$(" +$(" =-&.6$("

/$;$'*(A"M-&("2,$(%"-*((&"$'"&'%/)+*&(-'%"2$%%$"+&;$/(&=&2-%&)'"+*"%&((*"2)11$/2&-6"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[_Z"sA"o1&%JAZ\\[A"T'"HA"R&+)*9r-2J-/&-($'A"<A"^]A"
[_["T+$1A"
[_a"WA"M)*/-A"V<A2&%A<A!_"



Z!^"

$%"2*6%*/$6"D*,&6("<-/%&2&<$'%"0"-%%&/$/"+$("*(-O$/("',J-.&%-'%"<-("6$"($2%$*/A"H,$(%"2$"

D*&"(,$(%"<-((5"0"o-&'%9d&$//$"$%"$(%"$'"2)*/("0"o-&'%9M&2J$6A"

! R4;/9*")%.#14#:;*++4#

d6*(" 6,-%%/-2%&;&%5" $(%" 2/)&((-'%$" k$'" %$/1$(" +,*(-O$/(" $C%5/&$*/(" $%" +,J-.&%-'%(l"

<6*("2$" %&((*"($"+5;$6)<<$"$%"E"(,56&%&($"F"<)*/"(,-+-<%$/"0" 6-"')*;$66$"26&$'%76$"`"0"

*(-O$/("E"./-'2J5("F3")==/$("E"./-'2J5$("FA"H$"2J-'O$1$'%"2)'2$/'$"-*%-'%" 6,)==/$"

+&*/'$"D*$"')2%*/'$3"$%"+)'2"<-("($*6$1$'%"6$("5%-.6&(($1$'%("+$"6)&(&/(A"o&3"-*((&"

.&$'"+-'("6$(".)*%&D*$("D*$"+-'("6$(".-/(3"&6"$(%"()*;$'%"<)((&.6$"+$"2)'()11$/"0"

=-&.6$"2)S%3"6,)==/$"$'"$66$91P1$"<$*%"'$"<-("<6-&/$")*"=-&/$"<$*/3"OP'$/"*'"<)%$'%&$6"

26&$'%"D*&"',)($"<-(" $'%/$/3" D*&" ($'%"D*,&6" '$" 2)//$(<)'+"<-(" -*"</)=&6" +$(" 26&$'%("

</5($'%(" )*" -%%$'+*(A" d)*/" /$</$'+/$" 6$"1)%" +$"MA" :&/)*+" !"*()" ()B&*()" 194,G9)"

(4G(11&-(45" '()" )-P4()" '(" '-))0&)-,4" B&1T&-5(2(45" '9*,'9)" B&1" $()" (.*$0)":[_^A" i'"

</$1&$/" %?<$" +,$C26*(&)'" ($" =-&%" <-/" *'$" )==/$" %/)<" )'5/$*($" D*&" +&((*-+$" 6$("

/5(&+$'%("J&(%)/&D*$(")*"'$"2-+/-'%"<-("-;$2" 6$"+52)/"-&'(&"D*,$'" %51)&O'$'%"2$("

+$*C">$*'$("J)11$("`"

EHI$(%" >)6&3" -%%/-?-'%3" 6$(" .-/(" ()'%" (?1<-(AAA" 0" o-&'%" d&$//$3" &6" ?" -"

+I$C2$66$'%(" /$(%-*/-'%(3" 1P1$" (&" >$" 'I-&" D*$" <$*" 6I)22-(&)'" +I?"

-66$/"0"2-*($"+$"6I-/O$'%AFA"k♂3"!_"-'(3"'&"$'"+&==&2*6%53"'&"0"6,-&($l""

E"o)/%&/" 0" o-&'%9d&$//$" 1$" /$'+" 1-6-+$"`" %)*%" 6$" (').&(1$"

.)/+$6*2J$"5%-65"+-'("*'"1P1$"D*-/%&$/3".$*/qA"F"k♂3"Z["-'(3"'&"$'"

+&==&2*6%53"'&"0"6,-&($l"

Q" 6,&'(%-/" +$" 2$%" $'D*P%5" /$>$%-'%" !"$(" )4,3-)2(" 3,1'($0*+(":3" M-O+-6$'-" #-/;&'"

k!___l" =-&%" /5=5/$'2$"0" 6-"')%&)'"+$"!"B&1-)-&4-)2(":" +-'(" 6$" 2-+/$"+,*'$"$'D*P%$"

1$'5$" (*/" *'" .-/" +$" '*&%" 0" d-/&(A" Y66$" +5=&'&%" 2$%%$" ')%&)'" 2)11$"`" !"j4(" T,12("

&**(4509("'(")B(*5&*$(")F,TT1&45"'&4)"$()"3&1)"B&1-)-(4)"YSZ="<("lB&1-)-&4-)2(l")(1&-5"

&-4)-"T,4'9")01"04("G&$,1-)&5-,4"'("$&"2,'("(5")01"04"'9)-1"'F&BB&15(4-1"6"04"P1,0B("

B&15-*0$-(1" YSZ="[&1"&-$$(01)7" $()" -4'-G-'0)"/0-" )0-G(45" *()" 5(4'&4*()" )(1,45"'9)-P49)"

*,22("&%&45"04("&55-50'("l)4,3l":[_cA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[_^"MA":&/)*+A"Z\!!A"<A"[]A"
[_c"MA"#-/;&'3"T'"gA"g$(>$*C3"MA"#-/;&'3"oA"f-<)'&$/A!___A"<A"!^_A"



Z!c"

j*9+$60" +$" 6,-22$((&.&6&%5" =&'-'2&7/$3" &6" ?" -" +)'2" -*((&" <)*/" 6$(" *(-O$/(" <)%$'%&$6("

*'$";)6)'%5"+$"</-%&D*$/")*"')'"*'"D*-/%&$/"$'"=)'2%&)'"+$"6,&1-O$"$%"+$"6,&+$'%&%5"

D*&" 6*&" ()'%" -%%/&.*5$(" $%" -*CD*$66$(" 6$(" &'+&;&+*(" ;)'%" -+J5/$/" )*" ')'A" g-'(" 6-"

1$(*/$" )w !"$()" 5(11-5,-1()" '89$(*5-,4" ),457" B,01" *+&/0(" -4'-G-'07" 04(" ),15("

'8(.5(4)-,4"'("$0-L2O2(":397, </-%&D*$/3"=/5D*$'%$/"*'"5%-.6&(($1$'%")*"*'"D*-/%&$/"

2,$(%" $'" D*$6D*$" ()/%$" -+J5/$/" -*C" ;-6$*/(" D*&" 6*&" ()'%" -%%/&.*5$(" <-/" 6-"

2)11*'-*%5A"T6"?"-"+)'2"*'"6&$'"-==$2%&="-;$2"6$("%$//&%)&/$("D*&"<$*;$'%"P%/$"-&15(3"

+5%$(%5(")*"2/-&'%(A"T6"$(%"<)((&.6$"<)*/"*'"&'+&;&+*"+$"/$>$%$/"*'"%$//&%)&/$"2-/"&6"$'"

$(%"$C26*"<6*(")*"1)&'("+&/$2%$1$'%A"W,$(<-2$"$(%"*'"1)?$'"+,&+$'%&=&2-%&)'"$%"+$"

+&(%&'2%&)'"k4A"856-(2)9:/-2&$%3"Z\\_l3"1-&("2,$(%"-;-'%"%)*%"6-";)6)'%5"+,-<<-/%$'&/"

0"*'"O/)*<$"()2&-6"D*&"2)'+&%&)''$"6,-==$2%&)'"<)*/"*'"%$//&%)&/$"`""

E"W$"2J)&C"+I-<<-/%$'&/"0" %$6")*"%$6"2)66$2%&="+5<$'+"$'"<-/%&$"+$("

;-6$*/(" +)'%" 6$(" &'+&;&+*(" ()'%" <)/%$*/(" $%" -*CD*$66$(" &6("

()*J-&%$'%" -+J5/$/" ()&%" <-/2$" D*$" %$66$" $(%" 6-" 1)+$3" ()&%" <-/2$"

D*I$66$(" <-(($'%" <)*/" ($" +&(%&'O*$/" +-'(" 2$/%-&'(" 1&6&$*C3" ()&%"

D*I$66$(" ;-6$'%" <-/" %/-+&%&)'A" d-/" 2$%%$" -+J5(&)'" -*" O/)*<$3" 6$("

&'+&;&+*(" -+J7/$'%" +-'(" 6$" 1P1$" %$1<(" -*C" ;-6$*/(" D*&" 6$("

=)'+$'%"$%"0"6$*/("%$//&%)&/$("+I$C$/2&2$"F[_]A"

i'"-*%/$"1-/D*$*/"+$"6,$C26*(&)'"$(%"6,)==/$"D*&"',$(%"26-&/$1$'%"<-("+$(%&'5$"0"6-"

<)<*6-%&)'" 6)2-6$"+,)/&O&'$A"d-/"$C$1<6$3"+$"')1./$*C".-/("0";&'")'%"5%5"$%" ()'%"

$'2)/$" ')*;$66$1$'%" )*;$/%(3" ')%-11$'%" +-'(" 6$" ($2%$*/" +$" o-&'%9d&$//$A"

H$<$'+-'%3"1P1$"0"R)/+$-*C3" f$//$"+$" ;&'(3" 6-" </-%&D*$"+$" 2$(" 6&$*C" $(%" 6)&'"+$"

(,P%/$" +51)2/-%&(5$A" H$" %?<$" +,)==/$" $(%" $'2)/$" <6*(" $C26*-'%" +-'(" +$(" D*-/%&$/("

2)11$"o-&'%9M&2J$6")w"*'$"<-/%3"<-/=)&("&1<)/%-'%$3"+$"6-"<)<*6-%&)'"/5(&+$'%$"$(%"

k5%-&%l" +$" 2)'=$((&)'" 1*(*61-'$3" 2$" %?<$" +,5%-.6&(($1$'%" '$" 6$*/" $(%" +$" %)*%$"

5;&+$'2$" <-(" +$(%&'5A" WK)==/$" 2&.6$" *'" %?<$" +$" 26&$'%76$3" &6" <$*%" ?" -;)&/" +&==5/$'%("

%?<$("+$"2)11$/2$("<)*/"+$("26&$'%76$("+&==5/$'%$(3"1-&(")'"2)'(%-%$"()*;$'%"*'$"

J)1)O5'5&(-%&)'" +$" 6,)==/$" O6).-6$" D*&3" -*" =&'-63" '$" ;-" <-(" %)*2J$/" *'$" 6-/O$"

<)<*6-%&)'"'&"%$'&/"2)1<%$"+$("(&'O*6-/&%5("$'"()'"($&'A"T6"?"-"+)'2"5O-6$1$'%"*'$"

J)1)O5'5&(-%&)'" +$" 6-" 26&$'%76$" $%3" $'" 2)'(5D*$'2$3" +$" ')*;$-*" *'$" <$/%$" +$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[_@"4A"856-(2)9:/-2&$%A"Z\\_A"<A"Z![A"
[_]"T+$1A"



Z!@"

1&C&%5"-&'(&"D*$"6,-"2)'(%-%5"#A9MA"g$6$*&6"0"</)<)("+$"W?)'"`"!"<()"2O2()")51&59P-()"

)F&BB$-/0&45" &0." 2O2()" *$-(45I$()" (5" &0." 2O2()" ()B&*()7" ,4" &3,05-5" 6" 04("

04-T,12-)&5-,4" '()" B1()5&5-,4)7" '()" *,4),22&5-,4)" (5" '()" $,-)-1)=" <F-'(45-59" '0"

/0&15-(1" (4" ()5" 49*())&-1(2(45" &TT(*59(=":[__A" T6" $C<6&D*$" -;$2" 26-/%5" D*,*'$" )==/$"

')1./$*($"'$"%$'+"<-("=)/251$'%";$/("*'$"+&;$/(&=&2-%&)'"+$"2$%%$"+$/'&7/$3"1-&("

-*"2)'%/-&/$";$/("*'"-<<-*;/&(($1$'%"+$"(-";-/&5%5"`"

E"W-"=)/%$"2)'2$'%/-%&)'"+,5%-.6&(($1$'%("+$"'*&%"$%"+$"/$(%-*/-'%("

+-'("+$("D*-/%&$/(" 2)11$"o-&'%9#$-'")*"M$/2&7/$" $(%"*'" =-2%$*/"

-%%/-2%&=" 2$/%-&'(3" 1-&(3" <-/-+)C-6$1$'%3" 6-" 2)'2*//$'2$" $'%/$"

5%-.6&(($1$'%(3"D*&"$'"+52)*6$3"/$(%/$&'%"6,5;$'%-&6"+$("-2%&;&%5("$%"

+$(" -1.&-'2$(" </)<)(5$(A" ���A" Q" %$/1$3" 6-" 2)'2$'%/-%&)'" +$("

5%-.6&(($1$'%(3" +$" <6*(" $'" <6*(" ')1./$*C" 0" ($" <-/%-O$/" *'$"

26&$'%76$" ')'" $C%$'(&.6$3" $'%/-L'$" *'$" *'&=)/1&(-%&)'" +$(" 6)&(&/("

')2%*/'$("���A"Fa\\A""

Q" R)/+$-*C3" (&" 6,)==/$" +&*/'$" $(%" <6*(" ;-/&5$" D*$" 2$66$" ')2%*/'$3" $'" </)<)(-'%"

+,-*%/$("%?<$("+$"2)11$/2$("D*$"6$("5%-.6&(($1$'%("+$"6)&(&/(3"6,*'&=)/1&(-%&)'"+$"

6-" 26&$'%76$"?"$(%3" ($1.6$9%9&63"<6*(" &1<)/%-'%$A"H$%%$"J)1)O5'5&(-%&)'"<-/" 6$"J-*%"

+$" 6,)==/$" $%" 6-" /$65O-%&)'"D*&" 6,-22)1<-O'$" $(%"1)&'(" /-<&+$"+-'(" 6-" %$1<)/-6&%5"

')2%*/'$"D*&3"(&"*'$")==/$"?"$(%"+5;$6)<<5$3"$(%"=)/%$1$'%")/&$'%5$";$/("6-"</-%&D*$"

k$%"6-"2)'()11-%&)'l"=$(%&;$"$%"6-"26&$'%76$"2)//$(<)'+-'%$""

j&'(&3"0"o-&'%9d&$//$3"6$"2)S%"+$"6,&11).&6&$/"$(%"+$;$'*"%/7("56$;5"$%"&6"$(%"+&==&2&6$"

$'" 2-(" +$" =-&.6$(" /$;$'*(" +,?" <-(($/" 6-" '*&%" $'" %-'%" D*$" /5(&+$'%A" H$<$'+-'%3"

6,-%%/-2%&;&%5" $%" 6,)==/$" ')2%*/'$" ?" ()'%" k$'2)/$l" %/7(" +5;$6)<<5$(" $%" 6$("

5%-.6&(($1$'%(" +$" 6)&(&/(" k/$(%-*/-'%(" $%" .-/(l" )*;$/%(" +-'(" 2$%%$" %$1<)/-6&%5"

</)<)($'%"*'$")==/$"-(($N";-/&5$"<)*/"(5+*&/$"*'$"26&$'%76$" 6-/O$A"M-6O/5"2$6-3"2$"

D*-/%&$/"($1.6$"(*&;/$"6,$C$1<6$"+$"W?)'"</5($'%5"<-/"#9MA"g$6$*&6A"H$%%$"<$/%$"+$"

1&C&%5"D*&"$'%/-L'$"6,$C26*(&)'"+,*'$"<-/%&$"+$"6-"<)<*6-%&)'3"1-&("-*((&"+$"6,)==/$3"

$(%"(?')'?1$"!"'F+,2,P949-)&5-,4")9*01-)&45(":a\!"<)*/"+$"')1./$*C"*(-O$/(3"<-("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
[__"#A9MA"g$6$*&6A!__aA"<A"a]A"
a\\"T.&+A"<A"cc"$%"c@A"
a\!"#A9MA"g$6$*&63"!__a3"<Ac@A"



Z!]"

($*6$1$'%" 6$(" <6*(" -&(5(" =&'-'2&7/$1$'%A" W$" ($'%&1$'%" +$" (52*/&%5" $(%" *'" =-2%$*/"

&1<)/%-'%"D*&"/$'=)/2$"6,-%%/-2%&;&%5"+$("($2%$*/("/5');5(a\ZA""

d6*(&$*/(" -*%$*/(" +52/&;$'%" ')%/$" 5<)D*$" 2)11$" 2$66$" +$" 6-" /$2J$/2J$" +$"

6,5;&%$1$'%" +$(" +-'O$/(" +$" %)*%$(" ()/%$(3" $'2)/$" <6*(" <)*((5$" D*,-*<-/-;-'%3" $%"

6,-'%&2&<-%&)'"+$"%)*("/&(D*$(a\[3"-*((&".&$'"-*"'&;$-*"+$("<)*;)&/("<*.6&2("D*$"+$("

&'+&;&+*(A"H$".$()&'"+$"2)'%/G6$"$%"+$"(52*/&(-%&)'"<-/%&2&<$"0"6-"2/5-%&)'"+,$(<-2$("

'$*%/$(" $%" -($<%&(5(A" T6" $(%" &'%5/$((-'%" +$" (,&'%$//)O$/" (*/" 6$(" +&==5/$'2$(" +$"

<$/2$<%&)'"+,*'"1P1$"$(<-2$"($6)'"6$("&'+&;&+*(A"j&'(&3"6$("*(-O$/("')2%*/'$("D*&"

<65.&(2&%$'%"o-&'%9d&$//$3"+52/&;$'%"(,?"($'%&/".&$'"$'"/-&()'"+$"(-"%/-'D*&66&%5A"d)*/"

$*C3"E"%/-'D*&66$"F"$(%"(?')'?1$"+$"E"')'";&)6$'%"F3"$'"<-/%&2*6&$/"$'"2)1<-/-&()'"

-;$2"6$"D*-/%&$/"+$"6-"8&2%)&/$"D*&3"<)*/"(-"<-/%3"$(%"6$"%J5}%/$"/5O*6&$/"+$".-O-//$(A"

f-'+&(" D*$" <)*/" 6$(" /&;$/-&'(" D*&" -(<&/$'%" -*" 2-61$3" o-&'%9d&$//$" ',-" /&$'" +,*'"

D*-/%&$/"%/-'D*&66$"6-"'*&%3"&6"$(%"-;-'%"%)*%"./*?-'%3";)&/$";&)6$'%"<)*/"2$/%-&'(A"H$("

+$*C"%?<$("+$"<)<*6-%&)'"',)'%"<-("6-"1P1$"+5=&'&%&)'"+$"2$"D*,$(%"6-"%/-'D*&66&%5"6-"

'*&%"2-/"&6("$'")'%"+$("-%%$'%$("$%"+$("/$</5($'%-%&)'("+&==5/$'%$(A"d)*/"6$("($2)'+(3"

%)*%$";&$"')2%*/'$"$(%"2)'(&+5/5$"2)11$"%/)<"./*?-'%$"$%"+$;&$'%"*'$"()*/2$"+$"

'*&(-'2$(A""

d)*/" 6$" </5(&+$'%" +$" 6,-(()2&-%&)'" +$(" /&;$/-&'(" /$'2)'%/53" *'" 2J-'O$1$'%" +-'("

6,)==/$"k')2%*/'$l"<)*//-&%"-;)&/"*'"&1<-2%"(*/"6$("2)'=6&%("`"!"f(0."/0&15-(1)"B,)(45"

B$0)"'("B1,3$I2()7"K&-45L[-(11("(5"$&"N-*5,-1(7"/0&45"6"$&"*,+&3-5&5-,4="E($&"()5"B(05L

O51(" (4" 51&-4" '(" *+&4P(1" 6" $&" N-*5,-1(" ,X" 04" 3&1" ()5" '(G(40" 04(" 31&))(1-(=" <("

*+&4P(2(45" )F,BI1(" B&1" $()" B1,B1-95&-1()" '()" $-(0.=":a\aA" T6" =-&%" /5=5/$'2$" 0"

6,$1.)*/O$)&($1$'%" +$" 6,)==/$" +$" 6-" 8&2%)&/$" 2)11$" (&O'$" +,*'" 2J-'O$1$'%" D*&"

%$'+/-&%";$/("*'$"1$&66$*/$"2)J-.&%-%&)'"$'%/$"/&;$/-&'("$%"*(-O$/("')2%*/'$(A"M-&("

2$" /-&()''$1$'%" '$" %&$'%" <-("`" </$*;$" $(%" =-&%$" D*,0" o-&'%9d&$//$" 6$(" 2)'=6&%("

<$/(&(%$'%"1-6O/5"+$("5%-.6&(($1$'%("+,*'"(%-'+&'O"<6*("56$;5"D*,0"6-"8&2%)&/$3")w"

6$(" 2)'=6&%(" -;$2" 6$(" /5(&+$'%(" ()'%" 1)&'(" ')1./$*C" k)*" .$-*2)*<" 1)&'("

15+&-%&(5(lA"R&$'"D*$"6,)==/$"()&%"$==$2%&;$1$'%"$'"%/-&'"+,5;)6*$/"+-'("2$"($'("0"6-"

8&2%)&/$3"6-"2)J-.&%-%&)'"/&(D*$"+$"+$;$'&/"-*"2)'%/-&/$"<6*("2)'=6&2%*$66$"$'2)/$"(&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a\Z"H$%"-(<$2%"($/-"<6*("<-/%&2*6&7/$1$'%"+5;$6)<<5"+-'("6$"2J-<&%/$"(*&;-'%A"
a\["8)&/"<-/"$CA"iA"R$2q"kZ\\!l")*"mA"j(2J$/"kZ\\alA"
a\a"YC%/-&%"+$"6,$'%/$%&$'"1$'5"-;$2"6$"</5(&+$'%"+$"6,-(()2&-%&)'"+$("/&;$/-&'("+$"R)/+$-*C"
kZ\!\lA"



Z!_"

6$(" /&;$/-&'(" (,$1.)*/O$)&($'%" +-;-'%-O$A" d)*/" 6,&'(%-'%3" 0" 6-" 8&2%)&/$3" )w"

6,-%%/-2%&;&%5" ')2%*/'$" $(%" -'2&$''$" $%" -'%5/&$*/$" 0" 6-" 1*%-%&)'" $'" 2)*/(3" 6,)==/$"

/$(%$" </&'2&<-6$1$'%" +$(%&'5$" 0" 6-" 26&$'%76$" =$(%&;$" 5%*+&-'%$" $%" 2)11$'2$" 0" ($"

+&;$/(&=&$/"E"<-/"6$"J-*%"F"-;$2"6-"%/-'(=)/1-%&)'"+$".-/("$'"<*.")*"$'"./-(($/&$a\^"

-&'(&"D*,$'"%51)&O'$"6$"</5(&+$'%"+$"6,-(()2&-%&)'"+$"/&;$/-&'("2)1<%-'%".$-*2)*<"

(*/"2$"%?<$"+$"2J-'O$1$'%A"

W-" O$'%/&=&2-%&)'" /$'+" <)((&.6$" *'$" O/-'+$" 1&C&%5" 1-&(" 2$66$92&" '$" +*/$" D*,*'"

%$1<(A"Y'"-1)'%"+*"</)2$((*(3"6$"D*-/%&$/"',$(%"<-("1&C%$"$%"',-"D*$"<$*"+,&'%5/P%"

<)*/" 6$(" *(-O$/(" ',?" /5(&+-'%" <-(3" (-*=" <)*/" 2$*C" D*&" $'" ()'%" </)2J$(" ()2&)9

52)')1&D*$1$'%" )*" <)*/" +$(" &'+&;&+*(" $'2)/$" <6*(" $'" 1-/O$" $%{)*" <)*/" 6$"

+5;$6)<<$1$'%" +,-2%&;&%5(" &'=)/1$66$(" k</)(%&%*%&)'" +/)O*$3" $%2Al3" 2)11$" +52/&%"

<-/"H-%J$/&'$"R$/'&59R)&((-/+"0"</)<)("+$"o-&'%9d&$//$A"d*&("$'"+$;$'-'%"-%%/-2%&=("

<)*/" *'$" <)<*6-%&)'" D*&" (,56)&O'$" </)O/$((&;$1$'%" *'" <$*" <6*(" +*" </)=&6" +$("

E"</&1)"F" /5(&+$'%(3" 6$"D*-/%&$/" (,)*;/$" >*(D*,0"-%%$&'+/$"*'"1)1$'%")w"*'" 6-/O$"

<-'$6" +$" 6-" ()2&5%5" $(%" -%%&/5" $%" <$*%" ?" %/)*;$/" (-"<6-2$3" +$(" 26-(($("<)<*6-&/$(" 0"

-&(5$(A" M-&(" 2$%" E"5%-%" +$" O/}2$"F" </)2J$" +$" 6,&+5-6" +$" 6-" ;&66$" -*" ($'(" +,4$'/&"

W$=$.;/$" k!_c]l" +*/$" <$*A" j</7(" D*$6D*$(" -''5$(3" 6-" 2)*/.$" +$" 6-" 1&C&%5"

/$+$(2$'+"$%"&6"$(%"<)((&.6$"+$"2)'(%-%$/"*'"-<<-*;/&(($1$'%"+$"6-"+&;$/(&%5"+$"6-"

<)<*6-%&)'" /5(&+$'%$" $%" *(-O7/$" D*&" (,$'/&2J&%" <-/-6676$1$'%" 0" 6,56&%&(-%&)'" +$"

6,)==/$A"

H$("2J-'O$1$'%("()'%"6$("/5<$/2*((&)'("0"6,52J$66$"E"1&2/)"F"+$"6-"+&==*(&)'"<-/"6-"

1)'+&-6&(-%&)'"+,*'"(?(%71$"+$"<$'(5$"D*&"($"2)'2/5%&($"0"%/-;$/("6$("<)6&%&D*$("$%"

6,52)')1&$A" H,$(%" +,-&66$*/(" <6*%G%" 6,&';$/($"`" 6$" (?(%71$" 52)')1&D*$" +)1&'-'%"

k6&.5/-63"2-<&%-6&(%$l"$(%" 6-"/-&()'"+$" 6-"1&($"$'"�*;/$"+$"<)6&%&D*$("-22$'%*-'%" 6-"

E"6*%%$" +$(" 26-(($("F" -*" </)=&%" +$(" +)1&'-'%(" $%3" +$" =-&%3" -*" +5%/&1$'%" +$(" <6*("

=-&.6$(A" gA" 4-/;$?" -" .&$'" 1)'%/5" D*$" 2$" 1)+76$" 2-<&%-6&(%$" '$" (,$C</&1-&%" <-("

*'&D*$1$'%" ()2&-6$1$'%" 1-&(" ($" %/-+*&(-&%" 5O-6$1$'%" (*/" 6$" <6-'" (<-%&-6" kgA"

4-/;$?3"Z\\!la\cA"V*3"+&%"-*%/$1$'%"`""

E"�W$�" 2-<&%-6&(1$" <)(%9&'+*(%/&$6" 1)'+&-6&(53" O5'5/-'%" %)*%" 0" 6-"

=)&("+$("O/)*<$("$%"+$("$(<-2$("&'%5O/5("+-'("6$"1)*;$1$'%"+$"6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a\^"8)&/"2J-<&%/$"["
a\c"Z\\]"<)*/"6-";$/(&)'"=/-'U-&($"2&%5$"+-'("6-".&.6&)O/-<J&$A"



ZZ\"

2)'()11-%&)'" O5'5/-6&(5$" $%" +*" (*<$/=6*3" $%" +I-*%/$(" D*&" $'"

($/-&$'%"$C26*(A"W$("</$1&$/("<)*//)'%"%/)*;$/"6$("$(<-2$("+$"%)*("

6$*/("+5(&/("kAAAl3"6$("($2)'+(3"-*"2)'%/-&/$3"$C26*("+$"2$("</)2$((*("

kAAAl »407."

! ?."%;/'*.:4#G#;2/9*'1#14#;*#K)4#.%:"&'.4#

W-";&$"')2%*/'$"+*"2$'%/$9;&66$"D*&"-;-&%"</)=&%5"+$"2$%%$")*;$/%*/$"$(%"5O-6$1$'%"

%)*2J5$A" H$%" $(<-2$9%$1<(" +$" 6-" '*&%" */.-&'$" ',$(%" <-(3" 2)'%/-&/$1$'%" 0" *'$"

2$/%-&'$"&+5$"/$U*$3"*'"<6*("O/-'+"$(<-2$"+$"6&.$/%5"D*$"6$">)*/a\]3"&6"6,$(%"<$*%9P%/$"

1P1$"1)&'("2-/"6$("+&;$/($("2)'%/-&'%$("?"()'%"<6*("O/-'+$(A""

W$" ./*&%" <-/" $C$1<6$3" &'J5/$'%3" &'+&(()2&-.6$" +,*'$" ;&$" ')2%*/'$" k=$(%&;$" )*"

6-.)/&$*($l3"$(%" %/7("1-6" %)65/5" 6$"()&/"$%" 6-"'*&%3"?"2)1</&("+-'(" 6,J?<$/92$'%/$3"?"

2)1</&("+-'("6,5D*&;-6$'%"+*"D*-/%&$/"E"6-%&'"F"+,*'$"15%/)<)6$"*'&;$/(&%-&/$"%$66$"

D*$" R)/+$-*CA" W$(" +5.)/+$1$'%(" ($1.6$'%" 1&$*C" %)65/5(" +-'(" 6$(" D*-/%&$/("

<)<*6-&/$(3" 1-&(" 0" R)/+$-*C3" 2$6-" $(%" -*((&" 6&5" 0" *'$" 2)'=&O*/-%&)'" +$(" 6&$*C"

<-/%&2*6&7/$A"g-'("6$"2-("+$"o-&'%9M&2J$63"&6"?"-"-(($N"<$*"+,5%-.6&(($1$'%(3"+)'2"*'"

')1./$"/$6-%&;$1$'%"/$(%/$&'%"+,*(-O$/("$%3"+$"=-&%3"1)&'("+$"./*&%A"g-'("6$("/*$66$("

+$"2$"D*-/%&$/3"6-"+$'(&%5"+,5%-.6&(($1$'%("',-"/&$'"0";)&/"-;$2"2$66$"+$"o-&'%9d&$//$"`"

&6"?"-"<6*(&$*/("+&N-&'$(";)&/$"2$'%-&'$("+$"17%/$("$'%/$"+$*C".-/(3"6$("'*&(-'2$("($"

2)'2$'%/$'%"+$;-'%"2$("5%-.6&(($1$'%("$%"$'%/$"$*C3"D*-'+"6$("*(-O$/("($"+5<6-2$'%"

+$"6,*'"0"6,-*%/$"k<-/=)&("./*?-11$'%l3"1-&("(&"2J-D*$"O/)*<$"<$*%"=-&/$"+*"./*&%3"

6$(" /*$66$(" ()'%" ')1./$*($(" $%" 6$(" &%&'5/-&/$(" $'2)/$" <6*(A" j&'(&3" 6$(" '*&(-'2$("

()')/$("$%"6-"OP'$"()'%"<-((-O7/$(3"($"+&6*$'%"$'"D*$6D*$"()/%$A"T6"',?"-"<-("6-"1P1$"

2)'2$'%/-%&)'"+,&'+&;&+*("&11).&6$(")*"0"6-"E"D*$*$"6$*"6$*"F"2)11$"0"o-&'%9d&$//$"

)w" 6,)'"<$*%"/$'2)'%/$/"+$("+&==&2*6%5("<)*/"2&/2*6$/3"0"<&$+3"$'%/$" 6$("%$//-(($("$%"

6$(" <&5%)'(" ')1./$*CA" g$" <6*(3" $'" +$J)/(" +*" D*-/%&$/" o-&'%9d&$//$3" 6$(" /*$(" $%"

/*$66$(" '$" ()'%" <-(" <&5%)''$(A" d-/" 2)'(5D*$'%3" &6" ',?" -" <-(" +$" <6-2$" <)*/" 2$("

%$//-(($(3"<)*/"2$("<&5%)'("k./*?-'%(l3"$%" 6$"+5;$6)<<$1$'%"E"$';-J&((-'%"F"+,*'$"

;&$"')2%*/'$"=$(%&;$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a\@"4A"856-(2)9:/-2&$%A"Z\\_A"<A"Z!A"
a\]"o*/"2$"%J71$"$'"6-'O*$"-'O6-&($"MA"M*//-?"k!_]@l")*"W);-%%"$%"V,H)'')/"k!__^3"!__]l"



ZZ!"

"

dJ)%)"!@"`" d*."6$"f&%&"fp&(%$/3"/*$"W$?%$&/$3"$'%/$"W-"8&2%)&/$"$%"o%"M&2J$6"k;$'A"
Z!{!!{!a3"\\J[\l"

"

dJ)%)"!]"`" "R-/"Y6"HJ*2J*1.$"/*$"H-*(($/)*O$3"$'%/$"6-"8&2%)&/$"$%"o%"M&2J$6"

T6"$C&(%$"*'"-*%/$"%?<$"+$"(&%*-%&)'"`"2$66$"+$("D*-/%&$/("<)<*6-&/$("%/7("-%%/-2%&=("6-"

'*&%"2)11$"2$*C"+$"d-6*+-%$"$%"+$" 6-"8&2%)&/$A"H$("+$*C"D*-/%&$/(")'%"-*((&"<)*/"

<)&'%"2)11*'"+$"2)''-L%/$"2$%%$"+?'-1&D*$"')2%*/'$"+$"6)'O*$"+-%$A""

Q"d-6*+-%$3" 6$("5%-.6&(($1$'%("()'%"')1./$*C"$%" 6$(" =P%-/+(3"+$("1&66&$/("+-'("*'"

($2%$*/"-(($N"/5+*&%"(<-%&-6$1$'%A"W$(";&)6$'2$("()'%"(-'("2)'%$(%$"</5($'%$("$'%/$"

*(-O$/(")*"$'%/$"*(-O$/("$%";&+$*/("<-/"$C$1<6$3"1-&("6$("2)'=6&%("+,*(-O$"-;$2"6$("

/5(&+$'%("()'%"<$*"')1./$*CA"T6"=-*%"')%$/"D*$"2$"($2%$*/"$(%"<$*"/5(&+$'%&$6"+,*'$"



ZZZ"

<-/%3" 6&1&%-'%" +$" =-&%" 6$" ')1./$" +,J-.&%-'%(" <)%$'%&$66$1$'%" &'2)11)+5A" g,-*%/$"

<-/%3" $'" <6*(" +$" '$" <-(" P%/$" $'" ($2%$*/" <&5%)'3" 6,$(($'%&$6" +$(" 5%-.6&(($1$'%(" ($"

(&%*$"6$"6)'O"+,*'"-C$"/)*%&$/"/$6-%&;$1$'%"<-((-'%"$%"(*/"*'"($*6"2G%5A"W$"./*&%"D*&"

$(%" 6-" </&'2&<-6$" ()*/2$" +$" OP'$" $%" +$" 2)'=6&%" 6-" '*&%3" ',$(%" +)'2" <-(" 6$" </).671$"

1->$*/"&2&A"

Q" 6-" 8&2%)&/$3" .$-*2)*<" +,5%-.6&(($1$'%(" ($" 2)'2$'%/$'%" -*%)*/" +$" 6-" <6-2$"1-&("

2$66$92&"$(%" %/7("O/-'+$"$%" %/-;$/(5$"<-/" 6-" 2&/2*6-%&)'"-*%)1).&6$"$%" 6$" %/-1p-?"n"

6,$(<6-'-+$"-7/$"$'"D*$6D*$"()/%$"6$("E"'*&(-'2$("F"k()')/$(l" 6&5$("0" 6-"=P%$"D*&"($"

156-'O$'%"-*C"-*%/$("-(<$2%("+$"6,*/.-'&%5"+)'%"=-&%"<-/%&$"6-"2&/2*6-%&)'A"W$"/$(%$"

+$(" 5%-.6&(($1$'%(" $(%" -(($N" +&(<$/(5" +-'(" 6$(" /*$66$(3" <-/%&2*6&7/$1$'%" $'"

+&/$2%&)'"+*"D*-/%&$/"o-&'%9M&2J$63"-%%$'-'%"k;)&/"2&9+$((*(3"dJ)%)"!@"`"$%"dJ)%)"!]"`"

3" <-O$" ZZ!lA" i'" $'($1.6$" +$" =-2%$*/(" $(%" -&'(&" 0" </$'+/$" $'" 2)1<%$" <)*/"

2)1</$'+/$" 6$(" +&==5/$'%$(" (&%*-%&)'(A" g,*'$" <-/%3" 6-" 2)'=&O*/-%&)'" +$" 2$/%-&'("

($2%$*/("/$'+"6$("'*&(-'2$("<6*(")*"1)&'("</5($'%$("k+$'(&%5"+$("5%-.6&(($1$'%(3"

/5()'-'2$lA"g,-*%/$"<-/%3" 6$("D*-/%&$/("<)<*6-&/$("+-'(" 6$(D*$6(" 6-"%)65/-'2$"+$" 6-"

;&$" ')2%*/'$" <-/" 6$" ;)&(&'-O$" k<$/2$<%&)'" <6*(" =-&.6$" $%{)*" 2)'=6&%(" 1)&'("

=/5D*$'%(l" ($1.6$"1$&66$*/$" ()'%" ()&%"<$*"J-.&%5(3" ()&%" J-.&%5("<-/"+$(" /5(&+$'%("

1)&'("$'26&'("0"($"<6-&'+/$A"H$*C92&"()'%3"</).-.6$1$'%3"/5$66$1$'%"<6*("%)65/-'%(3"

2)11$"+-'("6$"2-("+$("5%*+&-'%("<6*("2)1</5J$'(&=("0"6,5O-/+"+$"6$*/("2)'O5'7/$(3"

)*".&$'"'$"()'%"<-("$'"2-<-2&%5"+$"($"=-&/$"$'%$'+/$"0"6-"+&==5/$'2$"+$("')*;$-*C"

J-.&%-'%("+$("D*-/%&$/("O$'%/&=&5("kMA94A"R-2D*5AZ\\clA"

W-" /$65O-%&)'"+$("')2%-1.*6$(" $(%"1)&'+/$"+-'(" 2$("D*-/%&$/("<)<*6-&/$("D*&" '$"

()'%"<-("/5');5(")*"D*&"',$'"()'%"D*,-*"+5.*%"+*"</)2$((*("%-'+&("D*$"6,$C26*(&)'"

+$"6-"=P%$"$%"+$("()/%-'%("')2%*/'$("$(%"<6*("&1<)/%-'%$"+-'("6$("%$//&%)&/$("-*"($&'"

+$(D*$6(" 6$(" /5(&+$'%(" 2)11$" 6,)==/$" ()'%" <6*(" E".)*/O$)&("FA" g-'(" 6$(" D*-/%&$/("

+)'%" 6-"1*%-%&)'" $(%" -;-'25$" )*" -2J$;5$3" 6$" %&((*"+$" 6)&(&/(" ')2%*/'$(" -%%&/$" *'$"

26&$'%76$" <6*(" -&(5$" $%" <6*(" }O5$" k1)&'(" 5%*+&-'%$lA" g$" <6*(3" 2$(" 5%-.6&(($1$'%("

<$*;$'%"/$=*($/"6$"+/)&%"+,$'%/5$")*"$C26*/$"+$"=-&%"2$/%-&'$("<)<*6-%&)'("$'"/-&()'"

+$" 6$*/" )==/${+$" 6$*/" E"(%?6$"FA" j&'(&3" 6-" (56$2%&)'" +$" 6-" 26&$'%76$" <$*%" ($" =-&/$"

)*;$/%$1$'%"2)11$"6$"+52/&;$'%"6$("-*%$*/$("-?-'%"$'D*P%5"(*/"6$"2-=5"VN"0"d-/&("`""

E"W$(";&+$*/("-((*/$'%"*'$"=)'2%&)'"265"���"2$66$"+$"(56$2%&)''$/"0"

6,$'%/5$" 6$" y.)'y" <*.6&2" +*" y1-*;-&(yA" MP1$" (&" 2$%%$" (56$2%&)'"

()2&-6$"$(%"<$*";&(&.6$3"$66$"+)&%"/$(%$/"<$/2$<%&.6$"<)*/"/-((*/$/"6-"



ZZ["

26&$'%76$A" Y'" ()&/5$3" 6$" ')1./$" +$" 26&$'%(" -*O1$'%-'%"

($'(&.6$1$'%3"6$";&+$*/"=-&%"+)'2"-%%$'%&)'"0"'$"<-("6-&(($/"$'%/$/"

6$(">$*'$("+)'%"6,-<<-/$'2$"6-&(($"(*<<)($/"D*,&6("()'%"2-<-.6$("+$"

%/)*.6$/"6,-1.&-'2$"+*".-/"Fa\_A"

H$<$'+-'%3"1P1$"6$("5%-.6&(($1$'%("$%"6$("*(-O$/("D*&"2)//$(<)'+$'%3"-"</&)/&3"-*"

')*;$-*"(%-'+&'O"+$("D*-/%&$/("/5');5("$%"D*&"<)*//-&$'%"P%/$"D*-6&=&5("+$"E".)'("

26&$'%("F3" ./-'2J5(3" )*" 1P1$" .)*/O$)&(" <$*;$'%" -;)&/" +$(" </).671$(" -;$2" 6$("

/&;$/-&'(")*" 6-"1*'&2&<-6&%5A"H$"%?<$"+,5%-.6&(($1$'%"$%"+$"26&$'%76$"<$*%"-*((&"'$"

<-("P%/$"1&$*C" %)65/53" ;)&/$"$C26*"0" %$/1$3" -*"1P1$" %&%/$"D*$" 6$("5%-.6&(($1$'%("

1)&'("E"(56$2%("F")*"6$(">$*'$("6$("<6*("./*?-'%(A"b*-'+"1P1$"6$("5%-.6&(($1$'%("

$%" 6$(" *(-O$/(" D*&" <)*//-&$'%" 2)//$(<)'+/$" -*" </)=&6" +$(" /5(&+$'%(" 6)2-*C"

+$;&$''$'%" 6-" 2&.6$" +$(" -(()2&-%&)'(" +$" /&;$/-&'(" )*" <-/=)&(" +$(" ($/;&2$(" +$" 6-"

1-&/&$3" 2,$(%" 6$" (&O'$" +*" /$=*(" +$" 2$" %?<$" +$" </-%&D*$(A" Y66$(" ()'%" -6)/(" <$/U*$("

2)11$"+5;&-'%$("2-/"</5+)1&'$'%"6$("/$</5($'%-%&)'("2)'(&+5/-'%"6-"'*&%"2)11$"

6$" %$1<(" +*" /$<)(A" W-" ;&$" ')2%*/'$" $%" ($(" -+$<%$(" ($" /$%/)*;$'%" -&'(&" </&;5(" +$"

6&$*C"-+5D*-%(")*"/$65O*5("0"6,$C%5/&$*/"+$"6,J?<$/92$'%/$A""

W-"2)'2*//$'2$"$'%/$"6$("O/)*<$("+,&'+&;&+*("<)*/"6,-<</)</&-%&)'"+$"6,$(<-2$"$%"+*"

%$1<(" +52)*6$" +$" 2$" </)2$((*(" +,$1.)*/O$)&($1$'%" $%" $'%/-L'$" +$(" %$'(&)'(" $%"

+$(" 2)'=6&%(" $'%/$" 2$(" O/)*<$(" )*" -;$2" 6$(" ($/;&2$(" +$" 6-" 1-&/&$A" H,$(%"

6,-<</)</&-%&)'3"$%"-;$2"$66$"6-"2)'=&(2-%&)'"+$"6,$(<-2$3"<-/"+$("26-(($("+)1&'-'%$("

D*&"O5'7/$"+$("/$;$'+&2-%&)'("+$("26-(($("52)')1&D*$1$'%"&'=5/&$*/$("1-&(".&$'"

1&$*C"&'%5O/5$("D*$"6$*/("</5+52$(($*/("$%"<6*("$'O-O5$("<)6&%&D*$1$'%A"T6"?"-"<$*"

+$" 2)'%$(%-%&)'" +$(" J-.&%-'%(" 6$(" <6*(" </52-&/$(" D*&" -<<-/%&$''$'%" 0" 6-" 26-(($"

+)1&'5$A"T6("()'%"()*;$'%"1)&'("$'"2-<-2&%5"+$"($"<6-&'+/$"`"&6("',)'%"<-("+$"/5($-*"

&'=6*$'%3" '$" 2)''-&(($'%" <-(" %)*>)*/(" 6$(" 2)+$(3" $%" <-/=)&(3" +-'(" 6$" 2-(" +$("

<)<*6-%&)'(" &11&O/5$(" '$"1-L%/&($'%" <$*" )*" <-(" 6-" 6-'O*$A" !"j4(" )-50&5-,4" ),0)L

B1-G-$9P-9(7"$("B,-')"'("$&")9P19P&5-,4"(5"'("$&"'-)*1-2-4&5-,4"4("*,4'0-)(45"40$$(2(45"

6"$89*$&5(2(45"'("*,4T$-5)"),*-&0.7"2&-)"B$05g5"6"'()"*,4'0-5()"'("1(51&-57"'("10B501("

,0" '("2&1P-4&$-59=":a!\A" W$(" ')*;$-*C" J-.&%-'%(" +$(" D*-/%&$/(" /5J-.&6&%5(3" D*-'%" 0"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a\_"HA"g$</5$3"YA":&(D*$%3"|A"M)*J&+3"gA"g$(>$*C"&'"gA"g$(>$*C3"MA"#-/;&'"$%"oA"f-<)'&$/A!___A"
<A"Za9Z^A"
a!\" j6-&'" f)*/-&'$3" E"H)'=6&%(" ()2&-*CF3"V4*%*$,B{'-&" j4-G(1)&$-)" �$'" 6&O'$�3" 2)'(*6%5" 6$" ["
+52$1./$"Z\!aA"ieW"`"J%%<`{{pppA*'&;$/(-6&(9$+*A2)1{$'2?26)<$+&${2)'=6&%(9()2&-*C{"



ZZa"

$*C3" )'%" 6-" 2-<-2&%5" +$" ($" <6-&'+/$" $%" +$" ($" =-&/$" $'%$'+/$3" $%" $'" ()'%" 2)'(2&$'%("

-&'(&"D*$"6,-"+51)'%/5"M94A"R-2D*5"kZ\\clA"

%%%)-)'B>G?L>G)B@)JL>DC?@G)E9;G=OB)

!"<()"*,4T$-5)" )("20$5-B$-(45"(451(" $&"G-$$("/0-"',157"/0-" )8&20)("(5"/0-" 51&G&-$$("(5" )("

*1-)5&$$-)(45"4,5&22(45"&05,01"'()"40-)&4*()"),4,1()7"'()"+,1&-1()"'("T(12(501("'()"

95&3$-))(2(45)" (5" '()" *,22(1*()" (5" '(" $&" *,4),22&5-,4" '8&$*,,$" '&4)" $8()B&*("

B03$-*":"

";<="Up-&b'b-4)u-7"qssA7"B="@|D="

=H))2BG)K=?GL>G)EBG)JL>DC?@G)

g-'(" 2$%%$" 2&%-%&)'3" WA" :p&-N+N&'(q&" /5(*1$" .&$'" D*&" ()'%" 6$(" </)%-O)'&(%$(" $%"

D*$66$(" ()'%" 6$(" </&'2&<-6$(" /-&()'(3" -<<-/$'%$(3" +$" 6-" +&==&2&6$" 2)J-.&%-%&)'"

')2%*/'$"$'%/$"6$("+&==5/$'%("-2%$*/(A"W$("%$'(&)'("$%"2)'=6&%("D*&"51$/O$'%"()'%3"-*"

=)'+3" 6&5(" 0" 6-" </5($'2$" +$" O/)*<$(" -*C" &'%5/P%(" +&==5/$'%(3" +)'%" 6$(" 2)'2$<%&)'("

/$(<$2%&;$("+$"6-"()2&5%5"'$"()'%"<-("2)1<-%&.6$(3"1-&("D*&"2)';)&%$'%" 6$("1P1$("

$(<-2$(A"H,$(%" 6,-<</)</&-%&)'"<-/" 6$"O/)*<$"+)1&'-'%"D*&" $(%" /$(<)'(-.6$"+$" 2$("

%$'(&)'(A"#,-&"1)'%/5"D*$"2$%%$"2)'=&(2-%&)'"<$*%"P%/$"+$"+$*C")/+/$("`""

− d/$1&7/$1$'%3"+,*'"<)&'%"+$";*$"52)')1&D*$"`"&6"?"-"*'$"-<</)</&-%&)'"+$("

($2%$*/(" 2)'2$/'5(" <-/" +$(" 26-(($(" (*<5/&$*/$(3" -*((&" .&$'" -*" '&;$-*"

/5(&+$'%&$6"D*$"+-'(" 6$("*(-O$(A"H$6-" &1<6&D*$"D*$"6$("<)<*6-%&)'(" 6$("<6*("

</52-&/$(" '$" <$*;$'%" <6*(" '&" (,?" 6)O$/" '&" ?" P%/$" +$" (&1<6$(" *(-O$/(3"

')%-11$'%"')2%*/'$(A"

− g$*C&71$1$'%3"+,*'"<)&'%"+$";*$"E"1)/-6$"F"`")'"2)'(%-%$"*'$"2)'=&(2-%&)'"

+$" 6-" '*&%" =$(%&;$" D*&" $(%" 1-6" %)65/5$" <-/" 6-" <)<*6-%&)'" +$" 6-" 26-(($"

(*<5/&$*/$" (,5%-'%" -<</)</&5$" +$(" D*-/%&$/(" <)*/%-'%" -%%/-2%&=(" +-'(" 2$%%$"

%$1<)/-6&%5A"H$("')*;$-*C"/5(&+$'%(3"<-/=)&(3"<)/%$'%"*'" >*O$1$'%"+,)/+/$"

1)/-6" $%" 2)'(&+7/$'%" 6$(" *(-O$(" ')2%*/'$(" +$" 6$*/" D*-/%&$/" 2)11$" +$("

+5;&-'2$(3" 0" 6,$C$1<6$" +$" 6-" <)(&%&)'" +$" 6,-(()2&-%&)'" +$(" /&;$/-&'(" +$"

R)/+$-*CA" H$%%$" ;&(&)'"1)/-6&(-%/&2$" +$(" </-%&D*$(" ')2%*/'$(" $(%" </$(D*$"



ZZ^"

(?(%51-%&D*$1$'%"</5($'%$"+-'("6$("%/-;-*C"+$("2J$/2J$*/("%/-;-&66-'%"(*/"

6-"'*&%"D*$66$"D*$"()&%"6,5<)D*$"5%*+&5$a!!A""

H$("+$*C"%?<$("+$"2)'=&(2-%&)'"+$"6,$(<-2$"$%"+*"%$1<(3"+*("0"6,$1.)*/O$)&($1$'%"

+$(" *(-O$/(" 1-&(" (*/%)*%" +$(" J-.&%-'%(3" $'%/-L'$'%" +$(" %$'(&)'(" $%" +$(" 2)'=6&%("

+,*(-O$A" g-'(" 6$" </$1&$/" %?<$" +$" (&%*-%&)'3" 2$" ()'%" 6$(" J-.&%-'%(" /$>$%5(" D*&"

1-'&=$(%$'%"6$*/"/$=*("+$"6-"O$'%/&=&2-%&)'A"W,5<&2$'%/$"+$"2$%%$"6*%%$"0"R)/+$-*C"$(%"

</&'2&<-6$1$'%"6$"D*-/%&$/"o-&'%9M&2J$63"$(<-2$"2)';)&%5"$%"+5=$'+*A""

g-'("6$"($2)'+"%?<$"+$"(&%*-%&)'3"2$"()'%"6$("/&;$/-&'("D*&"%$'%$'%"+,-O&/"(*/"6-";&$"

')2%*/'$3"+$" 6-"1$%%/$"$'"()*/+&'$"$'"D*$6D*$"()/%$A"Y'"$==$%3"2)11$"6,-==&/1$"WA"

:p&-N+N&'(q&3" 6$(" %$'(&)'(" ($" 2/&(%-66&($'%" (*/%)*%" -*%)*/" +*" ./*&%" <$/U*" 2)11$"

*'$"'*&(-'2$A""

H$(" '*&(-'2$(" ()')/$(" +-'(" 6,$(<-2$" <*.6&2" ()'%" 2$/%-&'$1$'%" <6*(" &1<)/%-'%$("

+$<*&(" 6,&'%$/+&2%&)'" +$" =*1$/" +-'(" 6$(" 5%-.6&(($1$'%(3" <6*(" 1-/D*5$(" -*((&" 0"

6,J$*/$" +$" 6-" =$/1$%*/$" D*-'+" 6$(" 26&$'%(" E"%/-L'$'%"F" -;-'%" +$" ($" +&(<$/($/A" H$("

./*&%("</);&$''$'%"+$(";)&C3"$66$("<$*;$'%"-*((&"</);$'&/"+$"6-"1*(&D*$"51&($"<-/"

6$(" 5%-.6&(($1$'%(A"i'$"+$(" /-&()'(" +$(" %$'(&)'(" <6*(" O/-'+$(" 0" o-&'%9d&$//$" <-/"

$C$1<6$" k)*%/$" 6,$1.)*/O$)&($1$'%"+$(" /5(&+$'%(l" $(%" 6-" 2)'=&O*/-%&)'"+$(" 6&$*C"

+5>0" 5;)D*5$"`" 6-" <&5%)'&(-%&)'" /$'+" <)((&.6$" 6,-<</)</&-%&)'" +$(" $(<-2$(" <-/" 6$("

%$//-(($(" $%"+)'2"<-/" 6$("*(-O$/(" k0" 6-"+&==5/$'2$"+*" 2-("+$(" /*$66$(" -*%)*/"+$" 6-"

8&2%)&/$" </525+$11$'%" 2&%5lA" V/3" +-'(" 2$(" /*$(" 5%/)&%$(3" 6,$==$%" +$" /5()'-'2$" $(%"

&1<)/%-'%3"-%%$&O'-'%" 6$"($*&6"+$"%)65/-'2$"+$("/&;$/-&'(A"g-'(" 6$("+$*C"(&%*-%&)'("

</5($'%5$(3" 6$"<)&'%"2)11*'"</);)2-'%" 6-";&(&.&6&%5"+*"2)'=6&%"$%"(-"15+&-%&(-%&)'"

$(%"6$"/$O/)*<$1$'%"+$("<6-&O'-'%("$'"-(()2&-%&)'")*"$'"2)1&%5A""

MH))2=)C;@@B)JL>@KB)C=)OB>@K?D?J=@?L>)B@)C=)KBWB>E?J=@?L>)E;)EKL?@)P):=M?@BK)

W-"E"/5O5'5/-%&)'"F"+*"2$'%/$9;&66$".)/+$6-&(3"+)'%")'"<$*%"$'O6).$/"6$("+&==5/$'%$("

=)/1$("()*("6$"%$/1$"+$"O$'%/&=&2-%&)'"',$(%"<-(3">$"6$"/$+&(3"(<52&=&D*$"0"R)/+$-*CA"

g-'("6$("-*%/$(";&66$("=/-'U-&($("D*&"2)''-&(($'%"2$"%?<$"+$"1*%-%&)'(3"&6"$C&(%$"+$("

/5-2%&)'(" (&1&6-&/$(" +$" 6-" <-/%" +$(" J-.&%-'%(A" W$" 2)1&%5" .)/+$6-&(" D*&" ($" ')11$"

E"i'" 2$'%/$" J&(%)/&D*$" <)*/" %)*("F" 0" ()'" J)1)6)O*$" 0" M-/($&66$" ()*(" *'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!!"8)&/"6$"2J-<&%/$"!"$%"6$("%/-;-*C"+$"#A"8$/+)'"(*/"6$"M)?$'"�O$3"oA"g$6-%%/$"(*/"6$"�T�$3"#A9
MA"g$6$*&6")*"WA":p&-N+N&'(q&"(*/"6$"��"$%"��T$A"



ZZc"

+5')1&'-%&)'" </$(D*$" &+$'%&D*$"`" 6,-(()2&-%&)'" E"i'" 2$'%/$9;&66$" <)*/" %)*("FA" Q"

R)/+$-*C3" 6$"</&'2&<-6"D*-/%&$/"2)'2$/'5"<-/" 6$("-2%&)'("+$"2$"2)1&%5"$(%"2$6*&"+$"

o-&'%9M&2J$6A" g,-*%/$(" -(()2&-%&)'(3" 1)&'(" 15+&-%&(5$(" )*" 1)&'(" <5/$''$(" D*$"

2$6*&92&3"($"1).&6&($'%"5O-6$1$'%"$'")/O-'&(-'%"+$("/5*'&)'("+,&'=)/1-%&)'"$%"+$("

1-'&=$(%-%&)'(3" -/%&(%&D*$(" ')%-11$'%3" <6*(" <)'2%*$66$(A" W$(" -2%&)'(" +*" 2)66$2%&="

o-&'%9M&2J$6"')%-11$'%"&66*(%/$".&$'"6$("</)<)("+$"WA"M)*/-"`"

E"8)&60"2)11$'%3"</$(D*$"0"<-/%&/"+$"/&$'3"+$" 6I$C26*(&)'"$%"+$" 6-"

1-/O&'-6&(-%&)'3" '-L%" *'$" 2)'(2&$'2$" ()2&-6$" &'-%%$'+*$" $%"

(&'O*6&7/$A" i'$" 2)'(2&$'2$" D*&" ;)&%" +-'(" 6-" /-&()'" 52)')1&D*$"

6I)/&O&'$"+$"()'"</)</$"1-6"Fa!ZA"

"

m&O*/$"!_A YC$1<6$"+$"%/-2%("$%"+$"1-'&=$(%-%&)'(")/O-'&(5$("<-/"6$"2)66$2%&="

o-&'%9M&2J$6"

H$%%$" 1).&6&(-%&)'" 2&%)?$''$3" ()*%$'*$" <-/" +$(" 56*(" +$" 6,)<<)(&%&)'3" ',$(%" <-("

+&/$2%$1$'%" $'" 6&$'" -;$2" 6-" ;&$" ')2%*/'$" <*&(D*$" 6,).>$%" +*" 2)1&%5" E"i'" 2$'%/$"

J&(%)/&D*$" <)*/" %)*("F" $(%" +$" 6*%%$/" 2)'%/$" 6-" =6-1.5$" +$(" 6)?$/(" -*" 2)*/(" +*"

</)2$((*("+$"O$'%/&=&2-%&)'"-=&'"+$"<$/1$%%/$"6$"1-&'%&$'"+$("J-.&%-'%("k1)+$(%$(l"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!Z"WA"M)*/-A"Z\\\A"<A"!\Z"k0"</)<)("+$("/5;)6%$(lA"



ZZ@"

+-'(" 6$" D*-/%&$/A" H,$(%" (-" </&'2&<-6$" /-&()'" +,$C&(%$'2$" $%" +$" ()'" /$=*(" +*" </)>$%"

2)11$"6,$C<6&D*$"(-"<)/%$9<-/)6$"`"

E"�W$" .*%" +*" 2)1&%5�"`" H,$(%" +$" 2)1.-%%/$3" 2,$(%" +,-//P%$/3" 2,$(%"

6,-''*6-%&)'"+*"</)>$%3" -6)/(" )'"')*("+&%"`" E";)*(" ?" -//&;$/$N"<-(3"

$%2A"FA" H-" =-&%" /&$'3" )'" ;$*%" <-(" ($" 2)*2J$/" ')*(3" )'" $(%" -//&;5" 0"

=-&/$".$-*2)*<"+$"2J)($(3")'"$(%"-//&;5"0"6$("=/$&'$/3")'"$(%"-//&;5"0"

./&($/"6$*/"&1-O$3")'"$(%"-//&;5"0"5;&%$/"D*$"+$*C"1-/)2-&'("()&$'%"

$C<*6(5("Fa![A""

H$<$'+-'%3"$'"6*%%-'%"<)*/"6$"1-&'%&$'"+$("<)<*6-%&)'("</52-&/$(3"&6("6*%%$'%"2)'%/$"

6,$'($1.6$" +*" </)2$((*(" +$" 1*%-%&)'3" $%" ($(" 2)'(5D*$'2$(3" +52/&%(" <6*(" J-*%"

k$1.)*/O$)&($1$'%" +$(" /5(&+$'%(3" -*O1$'%-%&)'" +$" 6,-%%/-2%&;&%5" $%" +$" 6,)==/$"

+&*/'$" $%" ')2%*/'$3" 56&%&(-%&)'" +$" 2$%%$" )==/$3" /$65O-%&)'" +$(" J-.&%-'%(" <*&(" +$("

*(-O$/(" 6$("1)&'("+)%5(3"/$=*("+$" 6,-'&1-%&)'"')2%*/'$lA"H)'2/7%$1$'%3"1-6O/5" 6-"

15+&-%&(-%&)'"$%" 6,&1<6&2-%&)'"+$("1$1./$("+*"2)1&%53" 6$*/("-2%&)'("',)'%"<-(")*"

%/7("<$*"+,&1<-2%"(*/"6$"</)2$((*("$'"2)*/(A"W$("</&C"+$"6,&11).&6&$/")'%"=)/%$1$'%"

-*O1$'%5"+-'("6$"D*-/%&$/a!a"$%"6,)==/$"2)11$/2&-6$"$(%"+5>0"$'"%/-&'"+$"2J-'O$/A"T6("

',)'%" 5O-6$1$'%" <-(" +$" <)*;)&/" (*/" 6,5;)6*%&)'" +$" 6-" ;&$" ')2%*/'$A" W$*/" 2&.6$"

</&'2&<-6$"$(%"T'H&%53"$%3"0"%/-;$/("$66$3"6-"1-&/&$3"$'"/-&()'"+$(").>$2%&=("+$"6-"oYM"$%"

+$(" 15%J)+$(" $1<6)?5$(A" H$" D*&" $(%" (*/%)*%" /$1&(" $'" 2-*($" $(%" 6-" +526-/-%&)'"

+,*%&6&%5"<*.6&D*$"kgidl"5%$'+*$"0"*'"($2%$*/"%/7(";-(%$"$%"-*%)/&(-'%"6-"oYM"k+-'("

6$"2-+/$"+$"6-"Hdjl"0"*%&6&($/"+$(")*%&6(">*/&+&D*$("$C%/P1$("%$6("D*$"6$("$C<*6(&)'("

)*" 6$(" $C</)</&-%&)'(A" W,-*%/$" -(<$2%" %/7(" +52/&5" $(%" 2$6*&" +*" 2-%-6)O-O$" +$("

J-.&%-'%("+5>0"</5($'%5"`"

E"s)*(" 2$"D*,)'" 2)'%$(%$" 2,$(%" 6-"+526-/-%&)'"+,*%&6&%5"<*.6&D*$3" &6"

',?"-"<-("+,*%&6&%5"<*.6&D*$"0" =-&/$"*'$"OJ$%%)X(-%&)'3"0"1$%%/$" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!["Y'%/$%&$'"-;$2"6-"<)/%$9<-/)6$"+*"2)1&%53"/5-6&(5"$'">*&66$%"Z\!\A"
a!a"Y'"Z\!a3" 6$("</&C"-*"1�"+-'(" 6,-'2&$'"0"o-&'%9M&2J$6" k$'%/$"Z@\\"$%"a[\\"�{1�l"()'%"
<-((5("65O7/$1$'%"-*9+$((*("+$"6-"1)?$''$"+$"6-";&66$"kZ^\\9a\\\"�{1�l"$%"()'%"</)2J$("
+$" 2$*C" </-%&D*5(" +-'(" 6$" D*-/%&$/" +$(" HJ-/%/)'(" k[Z\\9a\\\"�{1�l" )*" +$" o-&'%9d&$//$"
k[Z\\9a[\\"�{1�lA" ko)*/2$"`" 2J&==/$(" &11).&6&$/("+$("')%-&/$("+$"m/-'2$3"+,-</7("-".-($"
d$/;-6lA"M)+$"+$"2-62*6"`"*'$"=)*/2J$%%$"+$"</&C"$(%"-==&2J5$"`"W$"</&C"1&'&1*1"2)//$(<)'+"
-*" !$/" D*-/%&6$" +*" </&C" +*"1�" $'" -<<-/%$1$'%(" $%" -*" !$/" D*-/%&6$" +*" </&C" +$" ;$'%$" $'"
1-&()'(" $%" $'" %$//-&'(A" W$" !$/" D*-/%&6$" $(%" 6$" </$1&$/" '&;$-*" +$" </&C" ).%$'*" -</7("
56&1&'-%&)'" +*" D*-/%" +$(" ;$'%$(" 2)//$(<)'+-'%" -*C" </&C" 6$(" <6*(" .-(A" W$" </&C"1-C&1*1"
2)//$(<)'+" -*"[71$"D*-/%&6$" +*"</&CA" W$"[71$"D*-/%&6$" +*"</&C" $(%" 6$" +$/'&$/"'&;$-*"+$"
</&C").%$'*"-</7("56&1&'-%&)'"+*"D*-/%"+$(";$'%$("2)//$(<)'+-'%"-*C"</&C"6$("<6*("J-*%(A"



ZZ]"

O$'(" +$J)/(3" )'" ;)&%" <-(" 6,*%&6&%5" <*.6&D*$" 603" 2,$(%" 2)'%/-&/$" -*C"

+/)&%(A"Fa!^""

HJ-D*$"$C<*6(&)'")*"$C</)</&-%&)'"$(%"()*/2$"+$"1).&6&(-%&)'"$%"+$"15+&-%&(-%&)'3"

1-&(" ()*;$'%" $'" ;-&'3" T'H&%5" ($" +5=$'+-'%" +$"'$" =-&/$" D*,-<<6&D*$/" 6-" 6)&" +-'(" 6$"

2-+/$" +$" 6-" gidA" j*" D*)%&+&$'3" +$(" <5%&%&)'(" ()'%" +&(%/&.*5$(" k-*" 1-/2J5" +$("

H-<*2&'("$%"-*"2&'51-"+,-/%"$%"+,$((-&"i%)<&-"+-'("6$"D*-/%&$/"o-&'%9d&$//$lA"

W-"/5J-.&6&%-%&)'"+$"D*-/%&$/("J&(%)/&D*$("+$"R)/+$-*C"'$"+)&%"<-("
$'%/-L'$/" +$" 2J-'O$1$'%(" +-'(" 6-" <)<*6-%&)'A" i'$" -2%&)'" +$"

/5J-.&6&%-%&)'" $(%" $'%/$</&($" <-/" 6-" ()2&5%5" +I52)')1&$" 1&C%$" T'"
H&%53" $C52*%/&2$" +$(" </)>$%(" +$" 6-" 1*'&2&<-6&%5A" i'$" g526-/-%&)'"

+Ii%&6&%5" d*.6&D*$" 6*&" +)''$" +/)&%" +$" </5$1<%&)'" (*/" 6$("

&11$*.6$(" 2J)&(&(A" W$*/(" </)</&5%-&/$(" ()'%" -(%/$&'%(" 0" +$("

/5<-/-%&)'(" ()*1&(" 0" +$(" 2-J&$/(" +$(" 2J-/O$(" </)J&.&%&=(" k()*("

2)*;$/%" +$(" &'>)'2%&)'(" +$(" R}%&1$'%(" +$" m/-'2$l3" (&')'" &6("
+)&;$'%";$'+/$3"1-&("0"+$("</&C".&$'"&'=5/&$*/("0"2$*C"+*"1-/2J5A"

b*-'%"-*C"6)2-%-&/$(3"y/$6)O5(y"<$'+-'%"6$("%/-;-*C"k1-&("()*;$'%"

+-'("+$"1-*;-&($("2)'+&%&)'(l"&6("(-;$'%"D*I&6("'$"/$;&$'+/)'%"<-("

+-'(" 6$*/" -'2&$'" +)1&2&6$3" 6$(" </&C" 5%-'%" +$;$'*(" -*9+$((*(" +$"

6$*/("1)?$'(A"g$(" &//5O*6-/&%5(3"+$("-2%&)'("-*%)/&%-&/$("0" 6I5O-/+"
+$(" </)</&5%-&/$(" )*" +$(" 6)2-%-&/$(" 6$(" <6*(" =-&.6$(" )'%" 5%5"

(&O'-65$(3"+$("</)27("O-O'5("<-/"6$(")<<)(-'%("-*"</)>$%A"

m&O*/$"Z\A "YC$1<6$"+$"<5%&%&)'"+&==*(5$"<-/"6$"2)1&%5"yi'"2$'%/$"J&(%)/&D*$"

<)*/"%)*(y"

W$" +5;$6)<<$1$'%" 52)')1&D*$" ')2%*/'$" +$" o-&'%9M&2J$6" ($/-" 2$<$'+-'%"

2$/%-&'$1$'%"+$"1)&'+/$"&1<)/%-'2$"D*$"2$6*&"+$"o-&'%9d&$//$"2-/" 6$("</&'2&<-*C"

2)11$/2$(" <)%$'%&$66$1$'%" &'%5/$((5(" <)*/" =)'2%&)''$/" +-'(" 2$%%$" %$1<)/-6&%5"

()'%" 6$(" 5%-.6&(($1$'%(" +$" 6)&(&/(3" 2I$(%909+&/$" 6$(" .-/(3" 6$(" /$(%-*/-'%(" )*" 6$("

+&(2)%J7D*$(A"V/3"*'"<$/1&("+,$C<6)&%-%&)'"$%"*'$"6&2$'2$"-+-<%5$"()'%").6&O-%)&/$("

<)*/" )*;/&/" *'" 5%-.6&(($1$'%" +$" %?<$" +5.&%" +$" .)&(()'" )*" /$(%-*/-'%A" M-&(" 6-"

2/5-%&)'"+,*'$"O/-'+$" 6&2$'2$" k6&2$'2$" T8l3"'52$((-&/$"<)*/";$'+/$" %)*(" 6$(" %?<$("

+,-62))63"',$(%"<6*("<)((&.6$3"&6"=-*%"+5()/1-&("$'"/-2J$%$/"*'$"$'"2)*/("$%"6,*%&6&($/"

+-'(" 6-" 1P1$" 2)11*'$" k)*" 6$" 1P1$" +5<-/%$1$'%" (&" 6$" </5=$%" -*%)/&($" 6$"

%/-'(=$/%la!cA" Y'" 2)'(5D*$'2$3" &6" ',$(%" <-(" (&" 5;&+$'%" +,)*;/&/" +$" ')*;$-*C"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!^"Y'%/$%&$'"-;$2"6-"<)/%$9<-/)6$"+*"2)1&%53"/5-6&(5"$'">*&66$%"Z\!\A"
a!c"J%%<`{{;)(+/)&%(A($/;&2$9<*.6&2A=/{</)=$((&)''$6(9$'%/$</&($({mZZ[@_ACJ%16"



ZZ_"

5%-.6&(($1$'%("+$"2$" %?<$"$%"$'"<-/%&2*6&$/"+$(".-/("E"26-((&D*$("F"D*&";$'+/-&$'%"

+$("-62))6("=)/%("$%"'$"</)<)($/-&$'%"<-("+$"/$(%-*/-%&)'A""

H$%%$"6)&"$C<6&D*$"$'"<-/%&$"6-"1*6%&<6&2-%&)'"+$("5%-.6&(($1$'%("+$"%?<$".-/"0";&'3"

2-/"&6("'$"'52$((&%$'%"<-("+$"<)((5+$/"2$%%$"6&2$'2$"1-&("<$*;$'%"($"2)'%$'%$/"+$"6-"

E"<$%&%$" 6&2$'2$" /$(%-*/-'%"F" D*&" $(%" <6*(" -22$((&.6$" $%" -*%)/&($" +$" ;$'+/$" +$("

-62))6(" E"65O$/("F" k;&'3" 2&+/$3" .&7/$(l" 0" 2)'+&%&)'" +$" ($/;&/" 6,-62))6" $'"

-22)1<-O'$1$'%" +,*'$" /$(%-*/-%&)'A" H,$(%" -*((&" <)*/" 2$6-" D*$" 6-" <6*<-/%" +$" 2$("

5%-.6&(($1$'%(" </)<)($'%" +$(" -((&$%%$(" +$" 2J-/2*%$/&$" )*" +$" =/)1-O$A" W-"

65O&(6-%&)'"$(%"+,*'$"2$/%-&'$"=-U)'"$'"<-/%&$"/$(<)'(-.6$"+$"6-"1)+$"+$("%-<-(A"

T6" $(%" <)((&.6$" <)*/" +$(" &';$(%&(($*/(" +$" /$<$'+/$" *'" 5%-.6&(($1$'%" $C&(%-'%" D*&"

<)((7+$" *'$" 6&2$'2$" $%" +,$'" 2J-'O$/" 6$" (%?6$" )*" 6,)==/$" $'" /$(%-'%" +-'(" 2$"

D*,-*%)/&($" 6-" 6&2$'2$"-%%-2J5$"0" 6,5%-.6&(($1$'%A"s5-'1)&'(3" 6-"<6*<-/%"+$(" 2-=5("

)*"/$(%-*/-'%("+$"o-&'%9M&2J$6"'$"<)((7+$'%"<-("2$%%$"6&2$'2$"2-/"%/7("<$*";$'+$'%"

+$" 6,-62))6" $'" /-&()'" +$" 6,&1<)/%-'2$" +$" 6-" <)<*6-%&)'" 1*(*61-'$" /5(&+$'%$" $%"

*(-O7/$"+$"2$("2)11$/2$(A"W$"=-&%"D*,&6"'K?"-&%"<-("%-'%"+$"/$</&($("<)((&.6$("$(%"0"6-"

=)&("-&'(&"+S"-*C"2)'%$C%$("6)2-6"k6-"(<52&=&2&%5"2*6%*/$66$"+*"D*-/%&$/l"$%"'-%&)'-6"k6-"

65O&(6-%&)'"=/-'U-&($"2)'2$/'-'%"6-"6&2$'2$"T8lA""

i'" -*%/$" -//P%5" k+,-<<6&2-%&)'" 6)2-6$l" /&(D*$" +,$1<P2J$/" 2$" %?<$" +$"

+5;$6)<<$1$'%A" T6"(,-O&%"+$" 6,&'%$/+&2%&)'"+,)*;/&/"*'"+5.&%"+$".)&(()'"0"1)&'("+$"

!\\"1" +$" 2$/%-&'(" 5%-.6&(($1$'%(" k/$6&O&$*C3" (2)6-&/$(l" )*" +,*'" -*%/$" +5.&%" +$"

.)&(()'A"V/3"-;$2"6,5O6&($"(*/"6-"<6-2$3"+$*C"52)6$("0"</)C&1&%53"$%"6$("5%-.6&(($1$'%("

+$"2$"%?<$"+5>0"$C&(%-'%(3"&6"'$"<)*//-"<-("?"-;)&/"6-"1P1$"+$'(&%5"+,5%-.6&(($1$'%("

D*,0"o-&'%9d&$//$A"g$"<6*(3"6$"($2%$*/"'$"($/-"<-("%)%-6$1$'%"<&5%)'"2)11$"2,$(%"6$"

2-("0"o-&'%9d&$//$3"/5+*&(-'%"6-"<)((&.&6&%5"+,?"&'(%-66$/"+$("%$//-(($("')%-11$'%"$%"

6&1&%-'%" 6-"</5($'2$"+,*(-O$/("+*" =-&%"+$" 6,-%%/-&%"D*,$66$(" (*(2&%$'%A"Y'=&'3" 2$6-"'$"

($/-&%"<-("2)J5/$'%"-;$2"6-"<)6&%&D*$"1*'&2&<-6$"/$6-%&;$"0"6-"'*&%a!@"<*&(D*$"6$("56*("

'$"($1.6$'%"<-(";)*6)&/"$C<6)&%$/" 6$"<)%$'%&$6"')2%*/'$"+$" 6-" 2&%53" $'" %)*%" 2-("*'"

2$/%-&'" %?<$" +$" <)%$'%&$6A" T6(" )'%" $'" /$;-'2J$E"%&/5" +$(" 6$U)'("F" +$" 6,-%%/-2%&;&%5"

')2%*/'$" +$(" ($2%$*/(" /5');5(" 2-/" &6(" 6&1&%$'%" +5()/1-&(" 6$(" 5;5'$1$'%(" D*&" '$"

()'%" <-(" )/O-'&(5(" )*" 2)11-'+5("<-/" 6$(" ($/;&2$("1*'&2&<-*C" -=&'" +$"1&$*C" $'"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!@"H)11$"6,&'+&D*$"2$"+52/$%"+$("E"!\\"17%/$("F"$%"6$("-*%/$("$'"/-<<)/%"-;$2"6-";$'%$"$%"
2)'()11-%&)'"+,-62))6"(*/"6$(D*$6(">$"/$;&$'+/-&"-*"2J-<&%/$"(*&;-'%A"



Z[\"

-((*/$/" 6$" 2)'%/G6$A"H,$(%"')%-11$'%" 6$" 2-("+$(" 2)'2$/%("$'"<6$&'"-&/"D*&"'$" ()'%"

<6*("-*%)/&(5("<6-2$"m$/'-'+9W-=-/O*$"(-*="<)*/" 6-" =P%$"+$" 6-"1*(&D*$3" 6-D*$66$"-"

<$/+*"$'"(<)'%-'5&%5"k(&"6,)'"-+1$%"D*,*'$"=P%$"&'(%-*/5$"$%"&'(%&%*%&)''-6&(5$"<-/"

6,B%-%"<*&(($"P%/$"(<)'%-'5$l3"+$<*&("D*$"6$"($/;&2$"2*6%*/$6"+$" 6-"1-&/&$"O7/$"*'$"

D*&'N-&'$" +$" (27'$(3" +)'%" 6-" D*-6&%5" +$" 6-" </)O/-11-%&)'" 1*(&2-6$" ',$(%" <-("

/$1&($"$'"2-*($"&2&A""

MP1$" (&" o-&'%9M&2J$6" (*&%" 6-" ;)&$" +$" o-&'%9d&$//$" +-'(" 6$" </)2$((*(" +$"

O$'%/&=&2-%&)'" -;$2" *'" /$1<6-2$1$'%" +$(" J-.&%-'%(" $%" *'$" -%%/-2%&;&%5" =)/%$" <)*/"

+$(" *(-O$/(" $C%5/&$*/(" +$(" 26-(($(" (*<5/&$*/$(3" 2$" +5;$6)<<$1$'%" $%" 2$%%$"

-%%/-2%&;&%5" 2)'2$/'$/)'%"</&'2&<-6$1$'%" 6$" 6)O$1$'%" $%" 6,)==/$"+&*/'$A"g$" 2$" =-&%3"

6$("2)'=6&%("6&5("-*"+5;$6)<<$1$'%"+$"6,)==/$"+$"6)&(&/"')2%*/'$"%$6("D*,&6("$C&(%$'%"0"

o-&'%9d&$//$" ($/)'%" 2$/%-&'$1$'%" .$-*2)*<" <6*(" 6&1&%5(" 0" o-&'%9M&2J$6" D*&"

2/&(%-66&($"<)*/"6,&'(%-'%"6-"2/-&'%$"+$"6-"O$'%/&=&2-%&)'A"

JH))2B)F=K@=OB)JL>DC?J@;BC)E9;>)BGF=JB-@B<FG)

W,).>$2%&="+$(" /5');-%&)'("$(%"+$" /$;&%-6&($/" 6$(" ($2%$*/(" 2)'2$/'5(3"+$" 6$(" /$'+/$"

-%%/-?-'%("$%"+,?"+5;$6)<<$/" 6$" %&((*"52)')1&D*$A"H,$(%"2J)($" =-&%$A"H$<$'+-'%3"2$"

+5;$6)<<$1$'%"$%"2$%%$"-%%/-2%&;&%5"'$"(,-//P%$'%"<-("D*-'+"6-"'*&%"%)1.$A"Y'"$==$%3"

*'$" +$(" 2)'(5D*$'2$(" &1<$'(5$(" +$(" /5');-%&)'(" $%" +$" 6-" /$;&%-6&(-%&)'"

/$2J$/2J5$"$(%"*'$"=)/%$"-%%/-2%&;&%5"')2%*/'$3"</&'2&<-6$1$'%"+*">$*+&"-*"(-1$+&"

()&/" $%" ()*;$'%" >*(D*,0" +$*C" J$*/$(" +*" 1-%&'3" J$*/$" +$" =$/1$%*/$" +$(" .-/(" 0"

R)/+$-*CA" W$(" </&'2&<-*C" ($2%$*/(" 2)'2$/'5(" ()'%" 6$" D*-/%&$/" o-&'%9d&$//$" -&'(&"

D*$"6$("<6-2$("m$/'-'+9W-=-/O*$"$%"+*"d-6-&(3"(&%*5$("0"</)C&1&%5"+$"2$"D*-/%&$/A"W$"

/$;$/(" +$" 2$" <)%$'%&$6" 52)')1&D*$" $%" +$" 6)&(&/(" $(%" D*,&6" &'+*&%" 6-" </5($'2$" +$"

2$'%-&'$(3";)&/$"+$"1&66&$/("+$"<$/()''$("+-'("6$("5%-.6&(($1$'%("$%"+-'("6,$(<-2$"

<*.6&23" </5($'2$" &'5;&%-.6$1$'%"./*?-'%$A" H$("</-%&D*$(" =$(%&;$("')2%*/'$(3" +)'%"

6,&1<)/%-'2$"$(%"/$6-%&;$1$'%"/52$'%$"+-'("2$("$(<-2$(3"'$"()'%"<-("%)*>)*/(".&$'"

-22$<%5$(" $'" <-/%&2*6&$/" <-/" 6$" ;)&(&'-O$" +&/$2%A" H)11$" 6$" /5(*1$" W*2"

:p&-N+N&'(q&"`" !"f&4)" '(" 4,231(0)()" G-$$()7" $()" *,4T$-5)" )(" 20$5-B$-(45" (451(" $()"

-4'-G-'0)7" P1,0B()7" 5(11-5,-1()" ,0" /0&15-(1)" '(" $&" G-$$(" /0-" 4(" G-G(45" B$0)" &0" 2O2("

1%5+2(:a!]A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!]"WA":p&-N+N&'(q&3"Z\\Z3"<A"!aA"



Z[!"

g$(" %$'(&)'(" $%" +$(" 2)'=6&%(" -<<-/-&(($'%" D*-'+" &6" ?" -" +$(" '*&(-'2$(" <$/U*$(3"

D*,$66$(" ()&$'%" -;5/5$(")*" /$(($'%&$(A" W-" =/)'%&7/$"$'%/$" 2$("+$*C" (&%*-%&)'("',$(%"

<-("5;&+$'%$"$%"<$*"(-%&(=-&(-'%$"2-/"2,$(%"-;-'%"%)*%"*'$"D*$(%&)'"+$"')/1$("$%"+$"

;-6$*/("D*&"+5<$'+$'%"+$("2*6%*/$("$%"+$("&'+&;&+*(A"g-'("6,$(<-2$9%$1<("5%*+&5"&2&3"

2,$(%" </&'2&<-6$1$'%" 6$" ./*&%" D*&" $(%" /$(($'%&" 2)11$" *'$" '*&(-'2$" <)*/" 6$("

/&;$/-&'("$%"D*&"$(%"()*/2$"+$"%$'(&)'("$%"+$"2)'=6&%(A"g&==5/$'%$("5%*+$("+$"6,TsoYY"

(*/"6,$';&/)''$1$'%a!_")*"6-"D*-6&%5"+$";&$aZ\3"1)'%/$'%"D*$"6$"./*&%"$(%"()*;$'%"6-"

</$1&7/$"</5)22*<-%&)'"+$("15'-O$("&'%$//)O5(3"+$;-'%"6-"<)66*%&)'"+$"6,-&/A"MP1$"

0" 6-" 2-1<-O'$3" 6$(" ./*&%(" &'J5/$'%(" -*" 1)'+$" /*/-6" 2)11$" 6$" 2J-'%" +*" 2)D"

+$;&$''$'%" ()*/2$(" +$" 2)'=6&%(" 2)'+*&(-'%" -*" %/&.*'-6A" e52$11$'%" $'2)/$3" 6-"

=*%*/$"$C%$'(&)'"</5;*$"+*"%/-=&2"+$" 6,-5/)<)/%"+$"f)*6)*($aZ!"-" /5;$&665" 6-"2)67/$"

+$("/&;$/-&'("k5O-6$1$'%"/$O/)*<5("$'"-(()2&-%&)'l"D*&")'%"<*"6,$C</&1$/"+-'("6$("

15+&-(3" ?" 2)1</&(" -*" >)*/'-6" +$" Z\JaZZA" d-(2-6" j1<J)*C" +5=&'&%" -&'(&" 6$" 1&6&$*"

()')/$"`""

E"d-/"+5=&'&%&)'3"6$"1&6&$*"()')/$"+5(&O'$"6I$'($1.6$"+$("/$6-%&)'("

=*(&)''$66$(3"'-%*/$66$("$%";&;-'%$("D*I$'%/$%&$'%"*'"-2%$*/"()2&-6"

-;$2" 6$" M)'+$" ()')/$A" Y'" +I-*%/$(" %$/1$(3" 6$" 1&6&$*" ()')/$" $(%"

6I$C</$((&)'"+*"M)'+$"()')/$"0"%/-;$/("+$("</-%&D*$(3"+$("*(-O$("

)*" +$(" 2)*%*1$(" J-.&%-'%$(3" 6)/(D*$" (I?" $C$/2$" y6I)*X$y3" 2I$(%909

+&/$"2$%%$"52)*%$" =6)%%-'%$3")/+&'-&/$3"$'"-2%$"9"D*&"$(%"+5<)*/;*$"

+I&'%$'%&)''-6&%5" <-/%&2*6&7/$" 1-&(" 0" 6-D*$66$" <$/()''$" '$" <$*%"

52J-<<$/A"WIy).>$%y"+$"2$%%$")*X$3" 2I$(%"-6)/(" 6$"2)'=)/%"()')/$"+$"

6I*(-O$/3"&'+&;&+*$6")*"2)66$2%&=AFaZ[A"

T6"$C&(%$"+&;$/($("65O&(6-%&)'(3"6)2-6$(")*"'-%&)'-6$(3"D*&"/5O6$1$'%$'%"6$("51&((&)'("

()')/$(" $'" %)*%" O$'/$A" W,B%-%" =/-'U-&(3" (*&%$" 0" *'$" ).6&O-%&)'" +$" 6-" 2)11&((&)'"

$*/)<5$''$3"-"-&'(&"51&("$'"Z\\c"*'$"+&/$2%&;$"(*/"6$"./*&%"+-'("6,$';&/)''$1$'%"

).6&O$-'%" 6$(" 2)66$2%&;&%5("+)'%"+5<$'+$'%"+$("-OO6)15/-%&)'(" &1<)/%-'%$(")*"*'"

%/-=&2"k/)*%&$/3"-*%)/)*%&$/")*"-5/&$'l"+,*'$"2$/%-&'$"-1<6$*/3"0"/5-6&($/"+$("<6-'("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a!_"Y'D*P%$"<$/1-'$'%$"(*/"6$("2)'+&%&)'("+$";&$"$%"<-/%&$";-/&-.6$"�8&$"+$"D*-/%&$/�3"-;/&69
>*&'"Z\\!3"TsoYYA"
aZ\"Y'D*P%$"(*/"6-"D*-6&%5"+$"6-";&$3"TsoYY3"Z\!!A"
aZ!"o*&%$"0"6-"2$((-%&)'"+$"6-"1)&%&5"+$"()'"2-<&%-6"0"*'"2)'()/%&*1"2J&')&(A"
aZZ"8)&/"W-"+5<P2J$"+*"!a{\[{!^"$%"6$"Z\J"+$"m/-'2$"Z"+*"!Z{\[{!^A"
aZ["dA"j1<J)*CA"!__ZA"<A"aA"



Z[Z"

+$" </5;$'%&)'" +*" ./*&%" +$" 6,$';&/)''$1$'%" kddRYl" $%" +$(" 2-/%$(" +*" ./*&%A" H$("

2-/%$(" <$/1$%%$'%" +,-;)&/" *'$" ;&(&)'" /$6-%&;$1$'%" ).>$2%&;$" +$" 2$" %?<$" +$" ./*&%"

1-&(" $66$(" '$" %&$''$'%" <-(" 2)1<%$" +$(" ./*&%(" +$" ;)&(&'-O$3" D*&" ()'%" .&$'" <6*("

(*.>$2%&=("+-'("6$*/"-<</52&-%&)'3"$%"D*&"=)'%"<)*/%-'%"6,).>$%"+$"<6*(&$*/("6)&(A""

R&$'" -;-'%" 2$%%$" &'>)'2%&)'" +$" 6,Y*/)<$" 6-" m/-'2$" (,$(%" +)%5$" +,*'" 2$'%/$"

+,&'=)/1-%&)'"$%"+$"+)2*1$'%-%&)'"(*/"6$"./*&%A"W$"HTgR"-"5%5"2/55"+7("!_@]"()*("

6,&1<*6(&)'"+*"1&'&(%7/$"2J-/O5"+$"6,$';&/)''$1$'%3"(&O'$"D*$"2$"(*>$%"$(%"+$;$'*"

+$<*&(" <6*(" +$" [\" -'(" *'$" </5)22*<-%&)'" +*" O)*;$/'$1$'%" $%" +$" ()2&5%5" D*&"

2)'+*&%" 0" 6-" </&($" +$" 1$(*/$(" ;&(-'%" 0" /5+*&/$" 6$(" ./*&%(3" (*/%)*%" +$" 6-" ;&66$3"

2)'(&+5/5("2)11$"+$("'*&(-'2$("k')/1$("<)*/"6,-156&)/-%&)'"+$"6,-2)*(%&D*$"+$("

6)O$1$'%(3"1*/("-'%&9./*&%"-=&'"+$"/5+*&/$"6,&1<-2%"+$"6-"OP'$")22-(&)''5$"<-/"6$("

;5J&2*6$(3"$%2AlA"



Z[["

R/*&%("+$";)&(&'-O$"`"6-"/5O6$1$'%-%&)'"

W$"2)+$"+$"6-"(-'%5"<*.6&D*$"

d-/" *'" +52/$%" $'" +-%$" +*" [!" -)S%" Z\\c3" +$(" +&(<)(&%&)'("

/5O6$1$'%-&/$(" /$6-%&;$("0" 6I-%%$&'%$"0" 6-" %/-'D*&66&%5"+*";)&(&'-O$"

)*"0" 6-" (-'%5"+$" 6IJ)11$"<-/" 6$"./*&%")'%"5%5" &'%/)+*&%$("+-'(" 6$"
2)+$"+$"6-"(-'%5"<*.6&D*$A""

yj*2*'"./*&%"<-/%&2*6&$/"'$"+)&%3"<-/"(-"+*/5$3"(-"/5<5%&%&)'")*"()'"

&'%$'(&%53"<)/%$/"-%%$&'%$"0"6-"%/-'D*&66&%5"+*";)&(&'-O$")*"0"6-"(-'%5"
+$"6,J)11$3"+-'("*'"6&$*"<*.6&2")*"</&;53"D*,*'$"<$/()''$"$'"()&%"

$66$91P1$" 0" 6,)/&O&'$" )*" D*$" 2$" ()&%" <-/" 6,&'%$/15+&-&/$" +,*'$"

<$/()''$3" +,*'$" 2J)($" +)'%" $66$" -" 6-" O-/+$" )*" +,*'" -'&1-6" <6-25"

()*("(-"/$(<)'(-.&6&%5yA""

f$66$" $(%" 6-" %$'$*/" +$" 6,-/%&26$" eA" ![[a9[!" +*" 2)+$" +$" 6-" (-'%5"

<*.6&D*$A" W,*'" +$(" %/)&(" 2/&%7/$(" </52&(5(" <-/" 2$%" 6I-/%&26$" (*==&%" 0"

2)'(%&%*$/" *'" %/)*.6$" +$" ;)&(&'-O$3" D*,$66$(" D*,$'" ()&$'%" 6$("
2&/2)'(%-'2$(3"1P1$"(&"6,&11$*.6$"$(%"1-6"&()65")*"D*,&6"',?"-"<-("

+$"=-*%$"-;5/5$"$%"D*$66$"D*$"()&%" 6,J$*/$"+*">)*/"$%"+$"6-"'*&%"k6$"

+56&%"<)*/"%-<-O$"+&*/'$"$C&(%$".$6"$%".&$'lA"g$"<6*(3"6$"2)'(%-%"<-/"

6$(" -O$'%(" -(($/1$'%5(" +$" 6-" '*&(-'2$" )22-(&)''5$" '$" '52$((&%$"

-*2*'$" 1$(*/$" -2)*(%&D*$"`" *'$" 2)'(%-%-%&)'" -*+&%&;$" (*==&%A"
f)*%$=)&(3"<)*/"+5%$/1&'$/"(I&6"?"-"%/)*.6$"+$";)&(&'-O$")*"')'3"6$("

-O$'%("-(($/1$'%5(".-($'%"O5'5/-6$1$'%"6$*/"-<</52&-%&)'"(*/"6-"

')%&)'"+I&'2)';5'&$'%"-')/1-6"+$";)&(&'-O$A"

H)'2$/'-'%"6$";)6$%"+$("(-'2%&)'(3"6I-/%&26$"eA"![[@9@"</52&($"D*-'%"

0" 6*&"D*$" 6$" =-&%"+IP%/$"0" 6I)/&O&'$"+I*'" %$6"+56&%" $(%"<-((&.6$"+I*'$"

<$&'$" +,-1$'+$" </5;*$" <)*/" 6$(" 2)'%/-;$'%&)'(" +$" 6-" %/)&(&71$"

26-(($"k1)'%-'%"1-C&1-6"`"a^\"�lA"

Y(%" 5O-6$1$'%"</5;*$"*'$"<$&'$" 2)1<651$'%-&/$"+$" 2)'=&(2-%&)'"

+$" 6-"2J)($"D*&"-" ($/;&")*"5%-&%"+$(%&'5$"0"2)11$%%/$" 6I&'=/-2%&)'"
k-/%&26$" eA" ![[@9]lA" W$" =-&%" +$" =-2&6&%$/" (2&$11$'%3" <-/" -&+$" )*"

-((&(%-'2$3"*'$"%$66$"&'=/-2%&)'3"$(%"<*'&"+$"6-"1P1$"<$&'$"k-/%&26$"

eA" ![[@9_lA" g$(" (-'2%&)'(" ()'%" 5O-6$1$'%" </5;*$(" <)*/" 6$("

<$/()''$("1)/-6$("k-/%&26$"eA"![[@9!\lA"

m&O*/$"Z!A "e5O6$1$'%-%&)'"$'"1-%&7/$"+$"./*&%("+$";)&(&'-O$"k()*/2$"`"HTgRl"

o&"6$("&'+&;&+*("()'%"1)&'("%)65/-'%("-*"./*&%"$%"6-"65O&(6-%&)'"<6*("$C&O$-'%$"0"')%/$"

5<)D*$" $%" +-'(" ')%/$" ()2&5%53" 6$(" 1&6&$*C" ()')/$(" ()'%" %/7(" ;-/&5(" $%" 6$*/("

<$/2$<%&)'(".&$'"(S/"(*.>$2%&;$(A"W$("-1.&-'2$("()')/$(";-/&$'%"+-'("6$"%$1<("$%"

6,$(<-2$"`"-*"2)*/("+$("(&726$(3"+$("(-&()'(3"+$(">)*/("k$%"+$("'*&%(l3"1-&("-*((&"($6)'"

6$(" 2)'%&'$'%(3" $'%/$" 6-" ;&66$" $%" 6-" 2-1<-O'$3" ($6)'" 6$(" D*-/%&$/(" ;)&/$"1P1$" 6$("

/*$(A""

E"W$"./*&%"$%" 6$("./*&%("+$" 6-";&66$" ()'%" 6&5("0" (-"1)/<J)6)O&$3" ()'"

*/.-'&(1$3"()'"-/2J&%$2%*/$A"W$("()'("+$"6-";&66$"'$"(-*/-&$'%"P%/$"



Z[a"

6$("1P1$("0"f)q?)3"0"W)'+/$(3"0"~&'(J-(-3"-*"H-&/$3"0"e)1$")*"0"

j';$/(A" W$(" %?<$(" +,52)')1&$3" 6$(" 2)1<)/%$1$'%(" ()2&-*C3" 6-"

<5'5%/-%&)'" +$" 6-" %$2J')6)O&$3" 6-" +$'(&%5" +$" 6-" <)<*6-%&)'3" $%2A"

&'+*&($'%" +$(" ;-/&-%&)'(" D*&" =)'%" D*$" 2J-2*'$" +$" 2$(" ;&66$("

<)((7+$"*'$" &+$'%&%5" ()')/$"D*&" 6*&" $(%"</)</$A"H)11$'%"'$"<-("

&1-O&'$/"+$("+&==5/$'2$("2*6%*/$66$("(*/"6$"(*>$%"h"W-"65O&(6-%&)'"(*/"

6$" ./*&%" %51)&O'$".&$'"+$" 2$%%$"+&(<-/&%5" +$(" /-<<)/%(" 0" 6,$(<-2$"

()')/$A"W$("2J&$'("-<<-/-&(($'%"<-/"$C$1<6$"2)11$"*'$"'*&(-'2$"

<-/%&2*6&7/$" <)*/" 6$(" <-?(" +*" s)/+A" Y'" /$;-'2J$" $'" j15/&D*$"

6-%&'$3"($*6$("6$("/-+&)("$%"6$("J-*%("<-/6$*/("()'%3"+-'("6-"<6*<-/%"

+$(";&66$(3";&(5("<-/"6-"65O&(6-%&)'"n"2$66$92&"2J$/2J$"O5'5/-6$1$'%"0"

$'"/5+*&/$"6,*(-O$"<-/1&"6$("1-/2J-'+("$%"6$("$'%/$</&($("&'(%-665("

$'"<6$&'"-&/A"j6)/("D*$"6-"o*&(($"</5($/;$"(?(%51-%&D*$1$'%"+-'("

(-"/5O6$1$'%-%&)'"6-"%/-'D*&66&%5"+*"+&1-'2J$3"2$"',$(%"<-("+*"%)*%"

6$"2-("+-'(" 6$("<-?("2J/5%&$'(" ko-'"o-6;-+)/"<-/"$C$1<6$l")w" 6$("

J-*%9<-/6$*/(" ()'%"-*%)/&(5("0" 6,)22-(&)'"+$(" =P%$(" /$6&O&$*($("+*"

6*'+&"-*"(-1$+&"k!Z"0"ZZ"J$*/$(l3"6$("+&1-'2J$("$%">)*/("+$"=P%$"k]"

J$*/$(9ZZ"J$*/$(l3"6$("Za"$%"[!"+52$1./$"+$"]"J$*/$("0"^"J$*/$("

+*"1-%&'AAA"FaZaA""

H$%%$"(*.>$2%&;&%5"D*&" &'+*&%"+$("+$O/5("+$" %)65/-'2$"+&;$/("0" 6,5O-/+"+*"./*&%"$(%"

-*((&" 6&5$"-*C" /$</5($'%-%&)'(")*"-*C"-%%$'%$("+$(" &'+&;&+*("$'" %$/1$("+$"1&6&$*"

()')/$"$'"=)'2%&)'"+$("2)'%$C%$(3"+$"6&$*C"$%"+,J$*/$("')%-11$'%A"m/5+5/&2"e)*6&$/"

->)*%$"-&'(&"`"!"<("*,45(.5("'("$F-4'-G-'0"()5"6"*("5-51("'95(12-4&45="^,0)")&G,4)"/0("$&"

)-50&5-,4"B(1),44($$("'("$F-4'-G-'0",0"$&"1(B19)(45&5-,4"2(45&$("'("$&"),01*("),4,1("

H,0(45"04"1g$(=":aZ^A"H$("5651$'%("+$"2)'%$C%$"-<<6&D*5("-*"2-("5%*+&5"()'%"()*/2$("

+,&'=)/1-%&)'"$%"+$"2)1</5J$'(&)'"(*/"6,)/&O&'$"+$("2)'=6&%(A""

#$"1)'%/$/-&"<6*("6)&'"D*$"6-"=P%$"$(%"6,*'$"+$("</$1&7/$("/$</5($'%-%&)'("-(()2&5$("

0" 6-" '*&%" +-'(" 6,$'D*P%$"1$'5$" -*</7(" +$" 6-" <)<*6-%&)'" .)/+$6-&($3" 0" <-/%" 5O-6$"

-;$2" 6,).(2*/&%5" kZ_ �lA" W$" %/)&(&71$" 2J-1<" 6$C&2-6" +)''5" $(%" 2$6*&" +*" 2-61${+*"

/$<)("kZZ3^ �lA"W$"=-&%"D*,*'$"<-/%"&1<)/%-'%$"+$"6-"<)<*6-%&)'"-(()2&$"6-"'*&%"-*"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aZa"T+$1A"
aZ^"mA"e)*6&$/A"!___A"



Z[^"

2-61$3"0"*'"1&6&$*"()')/$"</)<&2$"-*"/$<)(3"$(%"*'" &'+&2$"$C<6&D*-'%" 6$(" %$'(&)'("

6&5$(" -*" ./*&%3" <$/U*" 2)11$" *'$" '*&(-'2$" +-'(" 6$(" $(<-2$(" /5');5(" )w" 6-" ;&$"

')2%*/'$" =$(%&;$" -" $C<6)(5" 2$(" +$/'&7/$(" -''5$(A" b*$" 6-" ()*/2$" ()')/$" +$" 2$("

'*&(-'2$("()&%"6&5$"0"2$("</-%&D*$("=$(%&;$("k-*C".-/(3"0"6,-62))6"$%"0"6$*/("*(-O$/(l3"

<-/=)&(" 2)'(&+5/5$(" 2)11$" +5;&-'%$(" )*" $C2$((&;$(3" <-/%&2&<$" 0" 2)'(%/*&/$"

6,&'%)65/-'2$" +$(" /&;$/-&'(" $C25+5(A" Q" 6,&1-O$" +*" </5(&+$'%" +$" 6,-(()2&-%&)'" +$("

/&;$/-&'(" $%" /5(&+$'%(" +$" R)/+$-*C" (,&'(*/O$-'%" +$" 6,56-/O&(($1$'%" +$(" J)/-&/$("

+,)*;$/%*/$"+$("+&(2)%J7D*$(" $%"+$" 6-"<)((&.&6&%5"+$" 2)'()11$/"+$" 6,-62))6" $%"+$"

+-'($/"%)*%$"6-"'*&%"$%"-<<$6-'%"6$("-*%)/&%5("0"*'$"65O&(6-%&)'"1)&'("<$/1&((&;$"$%"

0"+$("2)'%/G6$("<6*("(%/&2%(A"o,&6"$(%"<-/%&2*6&7/$1$'%"&1<6&D*5"+-'("6-";&$".)/+$6-&($"

$%" 2$66$" +$" o-&'%9d&$//$" ')%-11$'%" )w" &6" /5(&+$3" &6" ($1.6$" 5O-6$1$'%" ($" ($'%&/"

&';$(%&"+,*'$"1&((&)'"+$"(-'%5"$%"+$"(52*/&%5"<*.6&D*$("-*"<6-'"'-%&)'-6"%$6"D*$"6$"

1)'%/$"2$"2)*//&$/"-+/$((5"E"-*C"56*("F"`"

E" M-+-1$" 6-" M&'&(%/$" +565O*5$" -*C" <$/()''$(" }O5$(" $%" 0"

6,-*%)')1&$3" M)'(&$*/" 6$" d/5=$%" +$" e5O&)'3" M$(+-1$(" $%"

M$((&$*/("6$("+5<*%5(3"M$((&$*/("6$("M-&/$("+$"6-"HiR3"M$(+-1$("

$%"M$((&$*/("6$("B6*(3"

k�l" T6" 2)';&$'%" D*$" 6-" +56&;/-'2$" +,-62))6" $%" 6-" +&==*(&)'" +$"

1*(&D*$" -1<6&=&5$" ()&$'%" &'%$/+&%$(" +-'(" 6$(" .-/(" +$" 6$*/"

)*;$/%*/$" 0" _" J$*/$(" +*" 1-%&'A"

V'" 5;&%$/-&%" -&'(&" D*$" +-'(" 2$/%-&'(" +5<-/%$1$'%(" )w" 6$("

+&(2)%J7D*$("=$/1$'%"0"a"J$*/$(")*"^"J"+*"1-%&'3"D*$"6$("26&$'%("

($"/$'+$'%"+-'("+$(".-/("0"a")*"^"<)*/"2)'%&'*$/"0"2)'()11$/"+$"

6,-62))6"$%"0"+-'($/"FaZcA"

#A9MA"g$6$*&6"')%$".&$'"D*$"2$"',$(%"<-("%-'%"6$"./*&%"D*&"+5/-'O$"1-&("6$"./*&%"6&5"0"

6,-'&1-%&)'"')2%*/'$A"T6"1$%"-&'(&"$'")<<)(&%&)'"+$*C"%51)&O'-O$("D*,&6"-"/$2*$&66&"0"

W?)'3"6$"</$1&$/"+,*'"<-%/)'"+,5%-.6&(($1$'%"2)'(%-%-'%"D*$";&'O%"-'("-*<-/-;-'%"

&6" ?" -;-&%" +*"./*&%" %)*%$" 6-" '*&%" $'" /-&()'"+*"1-/2J59O-/$" $%" +$(" 2-1&)''$*/(" $%"

2$6*&"+,*'$" /5(&+$'%$"0"D*&" &6" =-&%" /5<)'+/$"`"!"EF95&-5" $("310-5"'0" 51&G&-$7" (5"4,4"'("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aZc"W$%%/$"+*"Za{\c{!ZA"J%%<`{{.)/+$-*C[[A.6)O(A(*+)*$(%A=/{-/2J&;${Z\!Z{\c{Zc{6$%%/$9
)*;$/%$9-*C9$6*(9+$9+/)&%$9$%9+$9O-*2J$9+$9O-*2J$9$%AJ%16"



Z[c"

$F&20)(2(457" $(" 1,41,4" 'F04(" &*5-G-59" 51&'-5-,44($$(=":aZ@A" H$%%$" +&==5/$'2$" +$"

%)65/-'2$"$'%/$"./*&%"+*"%/-;-&6"$%"./*&%"+$("6)&(&/("1)'%/$".&$'"6$">*O$1$'%"'5O-%&="

&1<*%5"0"2$("</-%&D*$("=$(%&;$("$'"2)1<-/-&()'"+*"%/-;-&6"D*&"($";)&%"-%%/&.*$/"*'$"

;-6$*/"<)(&%&;$3"2$"D*&"/$'+"<6*("%)65/-.6$("6$("./*&%("6&5("0"2$("-2%&;&%5("<)*/"2$%%$"

$'D*P%5$"2)11$"<)*/".$-*2)*<"+$"/5(&+$'%(A"

W)/("+,*'"$'%/$%&$'3"&'&%&-6$1$'%"1$'5"0"</)<)("+*"2)1&%5"E"i'"2$'%/$"J&(%)/&D*$"

<)*/"%)*("F"+)'%"$66$"$(%"1$1./$3"*'$"J-.&%-'%$"+*"D*-/%&$/"o-&'%9d&$//$"D*&"'$"=-&%"

<-("<-/%&$"+$"6,-(()2&-%&)'"+$("/&;$/-&'(3"1$"<-/6$"+$"6-";&$"')2%*/'$"D*,$66$"$'%$'+"

$%";)&%"+$<*&("($("=$'P%/$("`"

E"VJ3"(*/"6-"'*&%")'";-";)*("$'"+&/$3">$";)*("&';&%$"0"<-(($/"*'$"'*&%"

&2&3" ')'"1-&(" ;/-&1$'%" &2&" 2J$N"1)&3" <)*/"D*$" ;)*(" ;)*(" /$'+&$N"

2)1<%$A"Y'"=-&%"&6"=-*%"(-;)&/"D*$"+&1-'2J$3"6*'+&3"2,$(%"$'"</&'2&<$"

2-61$3" 1-/+&" -*((&" 1-&(" ;$/(" 1$/2/$+&3" >$*+&3" ;$'+/$+&3" U-"

2)11$'2$";$/("ZZJ"$%"U-"=&'&%"0"@J"+*"1-%&'A"W$"<6*("2J-*+"5%-'%"

D*-'+"1P1$";$/("c9@J"+*"1-%&'3"D*-'+">$"+&("6$"<6*("2J-*+3"2,$(%"

2/-&O')(3"2,$(%";/-&1$'%"6-"<)6&2$3"2,$(%"+$("2J)($("O/-;$("D*)&A"k�lA"

T6" ?" -" *'$" &1</5O'-%&)'" -62))6&D*$" 1-C&1*1" $%" &6" ?" -" +$("

-==/)'%$1$'%(3" &6" ?" -" +$(" /7O6$1$'%(" +$" 2)1<%$3" >,-&" -<<$65" 6-"

<)6&2$"*'"')1./$"&'2-62*6-.6$"+$"=)&("k�l"1-&("&6("'$";&$''$'%"<-(A"

T6("(,$'"=)*%$'%"2)1<67%$1$'%3".&$'"(S/A"T6("(,$'"=)*%$'%A"FA"

H$(" </)<)(" 2)'=&/1$'%" 6,&//5O*6-/&%5" +$(" '*&(-'2$(" ()')/$(3" D*&" ;-/&$'%" ($6)'" 6$("

>)*/("+$"6-"($1-&'$"<)*/"P%/$"<6*("OP'-'%$("6$"p$$q9$'+"n"$%"($6)'"6$("J$*/$("+$"6-"

'*&%3" <)*/" P%/$3" ($6)'" 6,-<</52&-%&)'" +$" 2$%%$" J-.&%-'%$3" (*/%)*%" +5/-'O$-'%$("

=&'-6$1$'%" 6$" 1-%&'" $%" ')'" 6-" '*&%A" H$%%$" &//5O*6-/&%5" +$(" '*&(-'2$(" $(%" %)*%"

(&1<6$1$'%"+*$"-*"/?%J1$"+$("-2%&;&%5("$%"+$" 6-" =/5D*$'%-%&)'"')2%*/'$3"0"(-;)&/"

6,-6%$/'-'2$"($1-&'${p$$q9$'+A"H$%%$"-6%$/'-'2$"$(%"1&($"$'"-;-'%"-*((&".&$'"<-/"

2$*C" D*&" ($" <6-&O'$'%" +$(" '*&%(" ./*?-'%$(3" 2)11$" 2$%%$" /5(&+$'%$3" D*$" <-/" 2$*C"

/$O/$%%-'%" 6$"1-'D*$" +$" <)((&.&6&%5(" +$" ()/%&$" 6-" </$1&7/$"1)&%&5" +$" 6-" ($1-&'$3"

%$'+-'2$" (*/%)*%" </5($'%$(" 2J$N" 6$(" >$*'$(" $'D*P%5(" $%" </&'2&<-6$1$'%" 6$("

5%*+&-'%(A" #A9MA"g$6$*&6"/$6$;-&%" 6$("1P1$("</)<)(" &6"?"-";&'O%"-'("0"W?)'`"!"<04'-7"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aZ@"#A9MA"g$6$*&63"!__a3"<A"c[A"



Z[@"

2&1'-7" 2(1*1('-7" *F()5" $(" '9)(157" H(0'-" h&" *,22(4*(7" G(4'1('-" (5" )&2('-7" *F()5"

B$(-4=":aZ]A"

i'"-*%/$"5651$'%"')'"'5O6&O$-.6$"/$(()/%"+$"6,$'%/$%&$'"1$'5"-;$2"2$%%$"/5(&+$'%$3"

2)11$" +$" 2$6*&" +*" </5(&+$'%" +$" 6,-(()2&-%&)'" +$" /&;$/-&'(" $%" 1P1$" +$"

')2%-1.*6$(3" &6" (,-O&%" +*" /$(($'%&3" ($1.6$9%9&6" <-/%-O53" +,*'$" <)6&2$" $%" +,-*%)/&%5("

<)6&%&D*$("-.($'%$(A"d)*/" 6$"</5(&+$'%"+$" 6,-(()2&-%&)'`"!"<&"B,$-*(" (5" $&"2&-1-("4("

T,45"1-(4":A"W,-(()2&-%&)'"D*,&6" /$</5($'%$" &'(&(%$"(*/" 6$"/$(<$2%"+$" 6-" 65O&(6-%&)'"$%"

/526-1$"*'"$'2-+/$1$'%"<6*("O/-'+"+$("5%-.6&(($1$'%("$%"+$("*(-O$/("`""

E"W,-(()2&-%&)'" +$1-'+$" D*$" 6$(" 5%-.6&(($1$'%(" /$(<$2%$'%" 6$"

2-+/$" >*/&+&D*$"`" 2I$(%909+&/$" 6,&()6-%&)'" <J)'&D*$" $%" +$" =-&/$" 6-"

<)6&2$" +$;-'%" 6,5%-.6&(($1$'%" <)*/" $1<P2J$/" 6$(" 26&$'%(3" 6$("

=*1$*/("')%-11$'%3"+$"=-&/$"+*"./*&%A" ���A"W$("%$//-(($("+)&;$'%"

/$(<$2%$/"*'"$(<-2$"+5+&5"-*C"<&5%)'(A"W$("J-.&%-'%("',)'%"<-("0"

(*.&/"6$"./*&%")*"6$("+52J$%("2)11$"6$("15O)%(A"FaZ_A""

H$"%51)&O'-O$"()*67;$3"$'")*%/$3"+&==5/$'%("-(<$2%("D*&"<)($'%"</).671$"-*C"?$*C"

+$(" /&;$/-&'(" $%" +$(" -*%)/&%5(" $%" D*&" 2/&(%-66&($'%" 6$(" 2)'=6&%(A" H,$(%" 2$6*&" +$("

%$//-(($("-22*(5$("+,$1<&5%$/"(*/"6,$(<-2$"<&5%)'3"2$"D*&"$(%"$==$2%&;$1$'%"()*;$'%"

6$" 2-(3" 2-/" &6" <$*%" (,-;5/$/" +&==&2&6$" +$" ($" +5<6-2$/" +-'(" 2$/%-&'$(" /*$(" +$" o-&'%9

d&$//$"6$("()&/("+$"p$$q9$'+"$'%/$"Z!J"$%"1&'*&%A"H$%"-/O*1$'%"($/%"$'"=-&%"(*/%)*%"

0"-6&1$'%$/" 6$("O/&$=("2)'%/$"2$(" %$//-(($("k$%" 6$("O5/-'%("+$("5%-.6&(($1$'%(lA"Y'"

$==$%3" 6,-(()2&-%&)'" $%" 6$(" <)*;)&/(" <*.6&2(" <$*;$'%" (,-<<*?$/" (*/" *'$" 6)&3" 2$" D*&"

/$'=)/2$" 6$*/" ($'%&1$'%" +$" 65O&%&1&%53" 6-D*$66$" ).6&O$" 0" 6-&(($/" 6$" <-((-O$3"

')%-11$'%"<)*/"6$(";5J&2*6$("+$"($2)*/(A"H)'2/7%$1$'%"+-'("2$("/*$66$(3"D*-'+"&6"

?"-".$-*2)*<"+$"1)'+$3"6$("E"/-6$'%&(($1$'%("F"<&5%)'("'$"()'%"<-("(&"OP'-'%(A"T6("

($" =)'%"(*/"D*$6D*$("+&N-&'$("+$"17%/$(" %)*%"-*"<6*("$%" 6$" %$1<("+$"+5<6-2$1$'%"

<$*%"P%/$"*'"<$*"-66)'O53"1-&("&6"$(%"%)*>)*/("<)((&.6$"+$"</$'+/$"*'"-*%/$"2J$1&'"

<)*/"6,*(-O$/"</$((5A"H$("%$//-(($("()'%"$'"=-&%";&(5$("2-/"$66$("()'%" 6$"/$=6$%"+$"6-"

;&$"')2%*/'$3"(-"1-%5/&-6&(-%&)'"$%"(-"/5-6&%5A"H,$(%"+,$66$("D*$"</);&$'%"*'$"<-/%&$"

+*"./*&%"2-/"$66$("<$/1$%%$'%"-*C"26&$'%("+$("5%-.6&(($1$'%("+$"E"(,&'(%-66$/"F"+-'("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aZ]"#A9MA"g$6$*&6A"!__aA"<A"@[3"Y'%/$%&$'"+,*'"/$(%-*/-%$*/A"
aZ_"Y'%/$%&$'"-;$2"6$"</5(&+$'%"+$"6,-(()2&-%&)'"+$("/5(&+$'%("$%"/&;$/-&'("k1-/("Z\!\lA"



Z[]"

6,$(<-2$" <*.6&23" </&;-%&(5" $'" 6,)22*//$'2$A" j%%-D*$/" 6$(" %$//-(($(3" 2,$(%" .&$'" (S/"

%$'%$/"+,-==-&.6&/"52)')1&D*$1$'%"6$("5%-.6&(($1$'%(A""

W$" </5(&+$'%" +$" 6,-(()2&-%&)'" +$(" /&;$/-&'(" =-&%" 5O-6$1$'%" /5=5/$'2$" -*C" +52J$%("

<-/1&" 6$("'*&(-'2$(" 6&5$("-*C"-2%&;&%5("')2%*/'$(A" T6"',$(%"<-(" 6$"($*6" &'%$/;&$p5"0"

5;)D*$/"2$"</).671$A"Y'"=-&%3"2J-D*$"%?<$"+$"</-%&D*$"')2%*/'$"($"+5/)*6-'%"+-'("

6,$(<-2$" <*.6&2" ?" 6-&(($" ($("1-/D*$(A" H$" ()'%" 6$("15O)%(" +$(" =*1$*/(" +$;-'%" 6$("

5%-.6&(($1$'%(" +$<*&(" 6,&'%$/+&2%&)'" +$" =*1$/" 0" 6,&'%5/&$*/a[\3" 6$(" .)*%$&66$(" +$("

>$*'$(" ;$'-'%" 2)'()11$/" -*"1&/)&/" +,$-*a[!3" +$("1)*2J)&/(" $%" +$(" </5($/;-%&=("

*(-O5("0"</)C&1&%5"+$("6&$*C"+$"%/-;-&6"+$("</)(%&%*5k$l("$%"+$("($/&'O*$("+-'("6$("

6&$*C" <6*(" 0" 6,52-/%" +$(" /$O-/+(a[ZA" H$(" +52J$%(" ()'%" 2-/-2%5/&(%&D*$(" +,*'$" &1-O$"

</$(D*$" 2-/&2-%*/-6$" +$(" </-%&D*$(" ')2%*/'$(" D*&" ($1.6$'%" $1</*'%$" +,*'"

>*O$1$'%"+,)/+/$"1)/-6"`"6$("')2%-1.*6$("=*1$'%3".)&;$'%"+$"6,-62))63"E".-&($'%"F"$%"

($"+/)O*$'%"x""

W$("J-.&%-'%("+$("D*-/%&$/("/5');5(3"-*"=&6"+*"</)2$((*(3"()'%"<6*("}O5(3"<6*("/&2J$("

$%"-(<&/$'%"-*"2-61$A"Y%"(,&6("-<</52&$'%"+,-;)&/"*'$";&$"+$"D*-/%&$/3"+$"E";&66-O$"F"

-;$2"')%-11$'%"+$("2-=5("$%"+$("/$(%-*/-'%(3"2$/%-&'(")'%"+*"1-6"0"-22$<%$/"D*$"

2$("2)11$/2$("()&$'%")*;$/%("D*-'+"&6("+)/1$'%")*"D*,&6("/$U)&;$'%"*'$"26&$'%76$"

./*?-'%$")*"2)'(&+5/5$"2)11$"%$66$A"j*9+$60"+$"6-"=/5D*$'%-%&)'"+$("6&$*C"</&;5(3"

2,$(%" </&'2&<-6$1$'%" 6,*(-O$" +$(" $(<-2$(" <*.6&2(" D*&" <)($" </).671$A" b*$" 2$" ()&%"

D*-'+"2$6*&92&" $(%"</&;-%&(5"<-/" 6$(" %$//-(($(3")*"-<</)</&53" 2)11$" 6$(".-'2(3" 6$("

%/)%%)&/(3"6$("<-("+$"<)/%$3"$%2A")*"(&1<6$1$'%"6$"=-&%"+$"2&/2*6$/"+,*'"6&$*"0"*'"-*%/$"

)*"$'2)/$"E"6,$//-'2$"<)*/"/&$'"F"2)11$"6-"')11$"fA"d-D*)%a[[A""

f-'%" D*$" 6,)==/$" +$" 6)&(&/(" ')2%*/'$(" $(%" +&;$/(&=&5$" $%" D*$" +$(" 5%-.6&(($1$'%("

/$(%$'%"-.)/+-.6$("$%"-%%/-2%&=("-*"($&'"+$"2$("($2%$*/("/5');5(3"&6"<$*%"?"-;)&/"*'"

+52-6-O$"$'"%$/1$("+$"</-%&D*$("$%"+$"/$</5($'%-%&)'("+$"6-"'*&%"$'%/$"6$("*(-O$/("

$%" 6$("/&;$/-&'(A"H$"%?<$"+,)==/$"-%%&/$"+$("<)<*6-%&)'(3"(*/%)*%" >$*'$(3"',-?-'%"<-("

=)/251$'%" 6$("1P1$(" </-%&D*$(" =$(%&;$(" D*$" 6$(" /5(&+$'%("`" &6(" ()/%$'%" <6*(" %-/+3"

()'%"<6*("E"./*?-'%("F3"$%"',)'%"<-("6$("1P1$("2)+$("+$"</-%&D*$"$%"+,-<</)</&-%&)'"

+$(" $(<-2$(" <*.6&2(" $%" </&;5(" )*;$/%(" -*" <*.6&2A" HJ-2*'$" +$(" <-/%&$(" ',-" <-(" 6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a[\"YCA"2&%5"<-/"6,-(()2&-%&)'"+$"/&;$/-&'(A"
a[!"YCA"2&%5"0"<6*(&$*/("/$</&($("k($/;&2$"+$"'$%%)?-O$3"<)6&2$"$%"/&;$/-&'(lA"
a[Z"YCA"2&%5"<-/"*'"<)6&2&$/A"
a[["fA"d-D*)%A"Z\\cA"<A"_\A"



Z[_"

1P1$" 2)'2$<%&)'"+$" 2$" D*&" $(%" 65O&%&1$"+-'(" 6,$(<-2$" <*.6&2" ')2%*/'$3" +-'(" ()'"

$(<-2$"<*.6&2A"H$("/$</5($'%-%&)'("'$"()'%"+,-&66$*/("<-("=&O5$(3"'&"+-'("6,$(<-2$3"'&"

+-'(" 6$" %$1<(A" |;$("R)''?" -"1)'%/5"D*$" 6$("</-%&D*$(" =$(%&;$(" 5%*+&-'%$(" $%" ($("

+5.)/+$1$'%(" &'J5/$'%(" 5%-&$'%" <6*%G%" .&$'" %)65/5$(" >*(D*,-*"1&6&$*" +$(" -''5$("

!__\3" ')%-11$'%" <-/" 6$(" <)*;)&/(" <*.6&2(A" T6" </52&($" D*$" !"*(" 4F()5" /0(" 51I)"

19*(22(45" /0F($$()" ,45" 3&)*0$9" '&4)" $&" *&59P,1-(" '()" B1&5-/0()" B1,3$92&5-/0()" (5"

T&-5"$F,3H(5"'F04("2-)(")01"&P(4'&"B,$-5-/0(";SD":a[aA"d6*("</52&(51$'%"2$%%$"E"1&($"0"

6,-O$'+-"F" $(%" &'%$/;$'*$" +-'(" 6$" 2)*/-'%" +$(" -''5$(" Z\\\3" 0" e$''$(" 2)11$" 0"

R)/+$-*CA" W,-<</)2J$" +,|A" R)''?" $(%" $'/&2J&((-'%$" &2&" 2-/" &6" (,$(%" &'%5/$((5" -*C"

1-/D*-O$("65O&%&1$("$%"&'+5(&/-.6$("+$"6,$(<-2$"<*.6&2"+-'("6$"2-+/$"+$("</-%&D*$("

=$(%&;$(" +$(" >$*'$(A" T6" /$(()/%" +$" ()'" 5%*+$" D*$" 6-" ;&(&.&6&%5" +$(" *(-O$(" $%" +$("

*(-O$/("+-'(" 6,$(<-2$"<*.6&23" -*((&" .&$'"+$" >)*/"D*$"+$"'*&%3" $(%" 65O&%&15$"D*-'+"

$66$"$(%"$'"-22)/+"-;$2" 6,&1-O&'-&/$"()2&)9(<-%&-6"-(()2&5$"0"2$("$(<-2$(9%$1<("k|A"

R)''?3"Z\!\lA"

W$" E"</).671$"F" <)(5" <-/" 2$(" >$*'$(3" $(%" D*,&6(" '$" ($" 2)'%$'%$'%" <-(" +$" /$(%$/"

(-O$1$'%"0"6,&'%5/&$*/"+$("5%-.6&(($1$'%("1-&("D*$"()*;$'%"&6("E"*%&6&($'%"F"6,$(<-2$"

<*.6&23" +5-1.*6$'%3" (,-(()&$'%" (*/" 6$("1-/2J$(" +$(" &11$*.6$(" $%" 6$(" +$;-'%*/$("

+$("1-O-(&'(3"()/%$'%"+$("5%-.6&(($1$'%("<)*/"=*1$/3"+&(2*%$/"$%"()'%"<-/=)&("6)'O("

0"($"E"+&(<$/($/"F"-</7("6-"=$/1$%*/$"+$("5%-.6&(($1$'%(3"(*/%)*%"(&"6$"+$/'&$/"%/-1"

$(%"+5>0"<-((5A""

E"H$" D*&" <)($" </).671$" <)*/" 2$/%-&'(" -2%$*/(" ($" 2)'(%&%*$"

'5O-%&;$1$'%"$'"/5=5/$'2$"0"*'"2$/%-&'"&1-O&'-&/$"()2&)(<-%&-6"+$"

6,)/+/$" */.-&'3" ()&%" $'" 6,)22*//$'2$" +$(" 1)+$(" +,)22*<-%&)'" $%"

+,*(-O$(">*O5("65O&%&1$("+$("$(<-2$("<*.6&2("*/.-&'(A"W$("2/&%7/$("

+,-<</52&-%&)'" /$';)&$'%" %)*>)*/(" 0" +$(" ')/1$(3" +$" 2$" D*&"

2)'(%&%*$" +*" E"./*&%"F" )*" *'$" 2)'+*&%$" +,E"$C27("F3" +$" 2$" D*&" =-&%"

y"</)</$"y" )*" y"(-6$"y" kH6-;$63" !__!l3" y".$-*"y" )*" y"6-&+"y3"

y"-<</)</&5"y3"y"OP'-'%"y")*"y"1$'-U-'%"y3"$%2A"Fa[^A"

d6*("6-"'*&%"-;-'2$3"<6*("6$"%-*C"+,-62))651&$"+$("')2%-1.*6$("/&(D*$"+,P%/$"56$;5"n"

%)*%"2)11$"6$"'&;$-*"()')/$"D*&"6*&3"<)*/%-'%3"(*&%"*'$"2)*/.$"+$"%)65/-'2$"&';$/($"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a[a"|A"R)''?A"Z\!\A"<A"]ZA"
a[^"|A"R)''?A"V<"2&%A"<A"]!A"



Za\"

<6*(" 6,J$*/$"$(%" %-/+&;$A"H$("E">$*'$("F"',)'%"-*2*'$1$'%")*" /-/$1$'%" 6,&'%$'%&)'"

+$" !"T&-1(" *+-(1" $()" 3,01P(,-)":" <)*/" /$</$'+/$" 6,$C</$((&)'" 2&%5$" <-/" |A" R)''?" 0"

</)<)("+$(">$*'$("5%*+&-'%("/$''-&("D*&3"$'"Z\\c3"-;-&$'%"+52&+5"!"'F,1P&4-)(1"04"

*+&1-G&1-" $(" H(0'-" ),-1" &G(*" T,1*(" *&))(1,$()" (5" &051()" (TT(5)" ),4,1()" ;SD":a[c" <)*/"

1-'&=$(%$/"./*?-11$'%"6-"65O&%&1&%5"+$("</-%&D*$("=$(%&;$(">*;5'&6$("+-'("6,$(<-2$"

<*.6&2A" T6"',?"-"<-(";/-&1$'%"+,-<</)</&-%&)'"2)'%$(%-%-&/$"+$" 6,$(<-2$"')2%*/'$"0"

R)/+$-*C3" '&" -&66$*/(3" 6-" <6*<-/%" +*" %$1<(A" W-" +&1$'(&)'" <)6&%&D*$" $(%" /-/$1$'%"

-(()2&5$" -*C" </-%&D*$(" k')2%*/'$(l" +$(" ()/%-'%(" D*&" ',)'%" <-(" =)/251$'%"

2)'(2&$'2$"+$"+5/-'O$/A"o)*;$'%3"-&'(&"D*$">$"6,-&"+5;$6)<<5"<6*("J-*%3"&6("()'%">*(%$"

>$*'$(3"<-/=)&(" &;/$(3"<6$&'"+$"=)*O*$"$%"+,$';&$"+$";&;/$"$%"+$"</)=&%$/3"($"($'%$'%"

&';&'2&.6$(" $%"</)=&%$'%"+$" 6-"'*&%"<)*/" =-&/$" $C<6)($/" 6,&'()*2&-'2$"D*&" 6$*/" /$(%$"

1-&("D*,&6("+)&;$'%"E"2-'-6&($/"F3")*.6&$/"6-">)*/'5$A"H,$(%"*'"1)1$'%")w"&6("'$"()'%"

<6*("()*("6$"2)'%/G6$"+$("<-/$'%(3"+$("</)=$(($*/("$%"$'"</)=&%$'%"`"!"],0)"$()"H(04()"

&)B-1(45"6" G-G1(" $&"40-57" 6" 9*+&BB(1"6" $F,1'1(" ),*-&$" 95&3$-7" 6"P,m5(1"6" $&"'-2(4)-,4"

2%)5-/0("'("$F,3)*01-59=":a[@A""

W-">$*'$(($"-2%*$66$"',$(%"<-("<6*("E"+5</-;5$"F"D*$"'$"6,5%-&$'%"6$*/("-&'5("D*&"$%"

<)*;-&$'%"-*((&"<-/=)&(";5J&2*6$/"*'$"&1-O$"+$"E"+5.-*2J$"F"<)*/"6$("O5'5/-%&)'("

<6*("}O5$("`"#A9MA"g$6$*&6"-.)/+$"6$("/$(($'%&1$'%("0"6,5O-/+"+$("</-%&D*$("+$"2$%%$"

<)<*6-%&)'" &6" ?" -" <6*(" +$" ;&'O%" -'(3" oA" g$6-%%/$" &6" ?" -" <6*(" +$" 2$'%" -'(" $%" jA"

M)*2J%)*/&(" /$1)'%$"1P1$" 0" 6,-'%&D*&%5" $%" -*"M)?$'" �O$" <)*/" &66*(%/$/" D*$" 6$"

!"B+94,2I4(" '()" H(04()" '(" $&" 40-5":a[]" ',$(%" $'" /&$'" ')*;$-*3" $66$" </52&($" D*$" 6$("

52/&%("+,-6)/("=-&(-&$'%"+5>0"/5=5/$'2$"-*"%-<-O$"')2%*/'$"+$(">$*'$(A"g$("(&726$("+$"

6&%%5/-%*/$("1)'%/$'%"-&'(&"6$("+5.)/+$1$'%("')2%*/'$("+$(">$*'$(3"<6*(")*"1)&'("

.&$'" %)65/5(" ($6)'" 6$(" 6&$*C3" 6$(" 5<)D*$(" $%" 6$(" &'+&;&+*(A"Q"R)/+$-*C3" 6-" </&($" $'"

2)1<%$"<)6&%&D*$"+$" 2$%%$"D*$(%&)'"+$<*&("*'$"+&N-&'$"+,-''5$(" ($1.6$" &'+&D*$/"

*'$" 1)&'(" O/-'+$" %)65/-'2$" ;&(909;&(" +$" 2$(" </-%&D*$(A" H$" <)(&%&)''$1$'%" $(%"

&'+5'&-.6$1$'%"0"6&$/"-;$2"6$("1*%-%&)'("+$"6-";&66$"$%"6,&1-O&'-&/$"()2&)9(<-%&-6"D*&"

()*(9%$'+"6$"</)>$%"*/.-&'A"

W$("%/-'(=)/1-%&)'("+$"6-";&66$"$%"6$("</-%&D*$("D*&"(,?"+5/)*6$'%"$%"-*CD*$66$("()'%"

<-/=)&("-(()2&5$("+$(" >*O$1$'%("+$";-6$*/("<$*;$'%"$'%/-L'$/"+$(" %$'(&)'(3";)&/$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a[c"T.&+A"<A"]^A"
a[@"jA"M)*2J%)*/&(3"Z\\[3"<A"^^A"
a[]"T.&+A"<A"!_A"



Za!"

+$("2)'=6&%(3"$'%/$"6$("+&==5/$'%("-2%$*/("<-/1&"6$(D*$6("6-"1*'&2&<-6&%5"$(%"0"6-"=)&("

>*O$"$%"<-/%&$A"

EH))1BG@?L>)B@)?GG;B)EBG)JL>DC?@G)

g-'(" 6$"</$1&$/" %?<$"+$"2)'=6&%3"<)*/" 6,-227("-*"2$'%/$3" 6$("</)%-O)'&(%$("()'%" 6$("

2)'%$(%-%-&/$("+,*'"2G%53"</&'2&<-6$1$'%"/$O/)*<5("-*"($&'"+*"2)1&%5"E"i'"2$'%/$"

J&(%)/&D*$" <)*/" %)*("F" $%" 6,B%-%" $%" ($(" /$</5($'%-'%(" +$" 6,-*%/$A" T6" $C&(%$" .&$'" +$("

/5*'&)'("+$"2)'2$/%-%&)'"<)*/"&1<6&D*$/"6$("/&;$/-&'("$%"</5;$'&/"+$("2)'=6&%("1-&("

2$"'$"()'%"<-(" 6$("<)<*6-%&)'(" 6$("<6*("$C26*$("D*&"?"<-/%&2&<$'%A"o&" 2$("+$/'&7/$("

()'%" -*" 2$'%/$" +$(" /$;$'+&2-%&)'(3" 2$" ()'%" /-/$1$'%" $66$(" D*&" (,&1<6&D*$'%" <)*/"

+5=$'+/$" 6$*/(" +/)&%(A" W$(" -2%&)'(" D*&" ;)'%" $'" 2$" ($'(" '$" ()'%" O*7/$" ;&)6$'%$("`"

<5%&%&)'(3"%/-2%(3"1-'&=$(%-%&)'(3"15+&-%&(-%&)'"$%"D*-'+"6$"2)'=6&%";-"<6*("6)&'3"2,$(%"

6$"%/&.*'-6"D*&"&'%$/;&$'%"<)*/"/5O6$/"*'$"-22*(-%&)'"+$"+&==-1-%&)'"k2)11$"$'%/$"

6-" </5(&+$'%$" +*" 2)1&%5" $%" 6,-'2&$'" +&/$2%$*/" +$" 6-" oYM" T'H&%5l3" (%-%*$/" (*/" *'$"

$C<*6(&)'")*"=&C$/"6$"</&C"+$";$'%$"$'"2-("+$"</5$1<%&)'")*"+,$C</)</&-%&)'A"T6"?"-"

.&$'" $'%/$" 6$(" <-/%&$(" *'" 2)'($'(*(" +$" =-U-+$" /5</)*;-'%" 6$(" 2)'(5D*$'2$("

'5O-%&;$("+$" 6-"O$'%/&=&2-%&)'3"$%"$'"<-/%&2*6&$/" 6-"J-*(($"+*"=)'2&$/"$%" 6,$C26*(&)'3"

1-&("-*" =&'-63" 2,$(%"*'"<$*"g-;&+"2)'%/$":)6&-%J3" ($*6$1$'%3" &2&3":)6&-%J" ()/%"<)*/"

6,&'(%-'%";-&'D*$*/A"W$"2)1.-%"$(%"%/7("1-6"$'O-O5"$%"($1.6$"<$/+*"+,-;-'2$"<)*/"

6$(")<<)(-'%("-*"</)>$%A"H$<$'+-'%3"*'$"1)'%5$"$'"<*&((-'2$"+$" 6-" ()2&5%5"2&;&6$"

',$(%"<-("%)%-6$1$'%"0"$C26*/$"$%"<$*%" =-&/$".-(2*6$/"2$/%-&'("</)>$%("2)11$")'"-"

<*" 6$" ;)&/" 2$(" +$/'&7/$(" -''5$(" ')%-11$'%" +-'(" 6$" 2-+/$" +$" 2)'%/);$/($("

$';&/)''$1$'%-6$(A"

g-'("6$"($2)'+"%?<$"+$"2)'=6&%"D*&"2)'2$/'$"<6*("(<52&=&D*$1$'%"6-";&$"')2%*/'$3"6$("

-2%$*/(" ()'%" 6$(" /&;$/-&'(3" 6$(" 5%-.6&(($1$'%(" +$" 6)&(&/(" $%" 6-" 1*'&2&<-6&%5A" W$("

')2%-1.*6$(" $*C91P1$(3" (,&6(" <$*;$'%" P%/$" <)'2%*$66$1$'%" </&(" 0" <-/%&$"

+&/$2%$1$'%3"'$"(,&1<6&D*$'%"<-("<)*/"/$;$'+&D*$/"*'"+/)&%"0"6-";&66$"6-"'*&%"2)11$"

2$" <*%" P%/$" 6$" 2-(" 0" e$''$(" $'" Z\\cA" W-" <)6&2$" $%" 6-" 1*'&2&<-6&%5" =)'%" )==&2$" +$"

%-1<)'"$'%/$"6$("<6-&'%$("+$("/&;$/-&'("$%"6$("O5/-'%("+,5%-.6&(($1$'%A"W-"1-&/&$"$(%"

$'" 2J-/O$"+$"O5/$/" 2$(" 2)'=6&%(" 2-/" 2,$(%" ()'" /G6$"1-&(" -*((&" 2-/" $66$" -" (-"<-/%"+$"

/$(<)'(-.&6&%5"+-'(" 2$(" (&%*-%&)'(" 2)'=6&2%*$66$(3" $'" 5%-'%" 0" 6,)/&O&'$"+*"</)>$%"+$"

/$;&%-6&(-%&)'" D*&" -" =-;)/&(5" 6$" +5;$6)<<$1$'%" +$" 6,-%%/-2%&;&%5" $%"

6,$1.)*/O$)&($1$'%A"H$%%$"<)(%*/$"$(%"+56&2-%$"2-/" 6$("56*("+)&;$'%"/5<)'+/$"-*C"

-%%$'%$("+$("2)'2&%)?$'("D*$66$("D*$"()&$'%" 6$*/("<)(&%&)'("`" &6("+)&;$'%")==/&/"*'$"



ZaZ"

;&$" $%" *'$" ;&66$" ')2%*/'$(" <)*/" 6$(" J-.&%-'%(" $%" 6$(" %)*/&(%$(" 2-/" &6" '$" =-*%" <-("

)*.6&$/" D*$" R)/+$-*C" =-&%" <-/%&$" +,*'$" &1<)/%-'%$" -OO6)15/-%&)'" 5%*+&-'%$" %/7("

-%%/-2%&;$" $'" %$/1$(" +$" =/5D*$'%-%&)'" %)*/&(%&D*$"n" &6(" +)&;$'%" +)'2" <$/1$%%/$" 6$"

+5;$6)<<$1$'%" +,*'$" )==/$" D*&" /5<)'+" -*C" -%%$'%$(" +,*(-O$/(" ')2%*/'$(" $%" -&'(&"

(-%&(=-&/$" 5O-6$1$'%" -*C" $'%/$</$'$*/(A" Y'=&'3" &6(" +)&;$'%" $'" )*%/$" (-%&(=-&/$" 6$("

/5(&+$'%(3" D*&3" +-'(" 6$" 2-("+$(" ($2%$*/(" 2)'=6&2%*$6(3" )'%"+$(" -%%$'%$(")<<)(5$(" $%"

()*J-&%$'%"D*$"6-"'*&%"()&%"6$"%$1<("+*"/$<)(A""

H$(" %/)&(" 2-%5O)/&$("+,-2%$*/(" ()'%" &1<)/%-'%$("<-(" ($*6$1$'%"+,*'"<)&'%" +$" ;*$"

56$2%)/-6&(%$" )*" 52)')1&D*$3" 1-&(" 2-/" $66$(" +$;/-&$'%3" +-'(" 6,&+5-63" $((-?$/"

+,&'%$/-O&/"(-'("J$*/%("<)*/"-//&;$/"-*"E".&$'";&;/$"$'($1.6$"F"$'";&66$A"d$/1$%%/$"

+$" %/)*;$/" *'" 5D*&6&./$" $'%/$" 6$(" +$(&+$/-%-" +$" 2J-2*'" $(%" +*" /$(()/%" +$" 6-"

1*'&2&<-6&%5" &6" $C&(%$" -*((&" 6,&'%5/P%" O5'5/-6A" H$%%$" %}2J$" ',$(%" <-(" -&(5$" 2-/" 2$6-"

&1<6&D*$"0"2J-2*'$"+$("<-/%&$(3"?"2)1</&("2$%%$"+$/'&7/$3"+$"=-&/$"+$("2)1</)1&(A"

W,$C$1<6$"+$("%$//-(($(a[_"($1.6$"&66*(%/$/"2$%%$";)6)'%5"+$"6-"1-&/&$"+$"(-%&(=-&/$"

6$"<6*("O/-'+"')1./$"`"*(-O$/("$%"2)11$/U-'%("()*J-&%$'%"<6*("+$"%$//-(($("6$"()&/"

-6)/(" D*$" 6$(" /5(&+$'%(" $'" ;$*6$'%" 1)&'(3" 6-" 1-&/&$" +)''$" +$(" -*%)/&(-%&)'(" 0"

2$/%-&'("5%-.6&(($1$'%("<)*/"(-%&(=-&/$" 6$("+$*C"</$1&7/$("2-%5O)/&$(3"1-&("<-("0"

%)*(" <)*/" -66$/" +-'(" 6$" ($'(" +$(" /5(&+$'%(A" j*" =&'-63" <$/()''$" ',$(%" (-%&(=-&%"`" 6$("

26&$'%("2-/"&6"$(%"()*;$'%"+&==&2&6$"+$"%/)*;$/"*'$"<6-2$"$'"%$//-(($3"6$("O5/-'%("D*&"

',)'%" <-(" $*" +,-*%)/&(-%&)'" $%" ($" ($'%$'%" 65(5(" $%" 6$(" /&;$/-&'(" 2-/" $66$(" ()'%"

%)*>)*/("%/)<"')1./$*($("0"6$*/"O)S%A""

j*9+$60" +$" 2$%%$" %$'%-%&;$" +$" (-%&(=-&/$" %)*(" 6$(" </)%-O)'&(%$(" -*" 2-(" <-/" 2-(3" 6-"

<)(&%&)'"+$"6-"1*'&2&<-6&%5"$'"1-%&7/$"+$";&$"')2%*/'$"<-/-L%"(,-<</)2J$/"+$"2$66$"

+$" 6,-(()2&-%&)'"+$("/&;$/-&'(3".&$'"D*$"()'"</5(&+$'%"($1.6$"<$'($/" 6$"2)'%/-&/$A"

Y66$"$(%"$'"$==$%"%/7("(%/&2%$"(*/"6-"65O&(6-%&)'"0"$'"2/)&/$"6$"')1./$"2/)&((-'%3"+$<*&("

<6*(&$*/(" 1)&(" +5>03" +$" 2)'%/-;$'%&)'(" )*" +$" =$/1$%*/$(" -+1&'&(%/-%&;$(" D*,)'%"

2)''*$("+&==5/$'%("5%-.6&(($1$'%(A"j&'(&3"$'2)/$"/52$11$'%"$%"(*&%$"0"+$("<6-&'%$("

z" 15+&-%&(5$(" z" +$" /&;$/-&'(" 0" </)<)(" +*" 2)*/(" +$" 6,|($/" D*&" +)''$" (*/" 6$("

H-<*2&'(3" 6$(" -*%)/&%5(" ()'%" &'%$/;$'*$(" <)*/" (-'2%&)''$/" 2&'D" 5%-.6&(($1$'%(A"

g*/-'%" 6,5%5"Z\!a3" 2,$(%" 6,T9R)-%3"+&(2)%J7D*$9<5'&2J$"+$(".-((&'("0" =6)%3" D*&" -" 5%5"

=$/15$3" ')'" <)*/" %-<-O$" ')2%*/'$" 2)11$" 2,$(%" ()*;$'%" 6$" 2-("1-&(" (*&%$" 0" *'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a[_"8)&/"2J-<&%/$"[A"



Za["

-==-&/$"+$"+/)O*$"n"$%3"+*/-'%"<6*(&$*/("1)&("2$%%$"1P1$"-''5$3"6-"</$(($"-"/$6-?5"

6,-==-&/$"+*"R))%6$O3"2-=592)'2$/%"+*"D*-/%&$/"+$"6,JG%$6"+$";&66$"D*&"'$"/5<)'+-&%"<-("

-*C"')/1$("$'"1-%&7/$"+,&()6-%&)'"()')/$A"

E"i'$"<5%&%&)'"-"=&65"$'"1-&/&$3"6-D*$66$";-"+$;)&/"-*((&"(I$C<6&D*$/"

+$;-'%" 6$" %/&.*'-6" -+1&'&(%/-%&=A" g$<*&(3" 2I$(%909+&/$" ;$'+/$+&"

+$/'&$/3" 2&'D" -//P%5("1*'&2&<-*C" )'%" 5%5" (&O'5(" <-/"j6-&'" #*<<53"

;&(-'%" 2&'D" 5%-.6&(($1$'%(" ')2%*/'$(" +*" ($2%$*/A" T6(" 2)'2$/'$'%"

6I-<<6&2-%&)'" +I*'$" /$(%/&2%&)'" +IJ)/-&/$(3" 0" (-;)&/" 6I).6&O-%&)'" +$"

=$/1$%*/$" 0" !_" J$*/$(" 6$" ()&/" $%" ')'" 0" Z" J$*/$(" +*"1-%&'" $%" 2$3"

<$'+-'%"!^"0"[\">)*/(A"i'"+5.*%A"Faa\""

W)/(D*$"6-"<)6&2$"$%"6-"1-&/&$"&'%$/;&$''$'%"$%"$'"-//&;$'%"0"2$("$C%/51&%5(9603"2,$(%"

()*;$'%"(*&%$"0"+$("<6-&'%$(3"<)*/"%-<-O$"')2%*/'$"$'"<-/%&2*6&$/"<*&(D*$"2$"+56&%"

$C&(%$"$%"<$*%"P%/$"&';)D*5"<-/"6$("/&;$/-&'("D*&"'$"%)67/$'%"<-("6$"./*&%"O5'5/5"<-/"

6$("-2%&;&%5("')2%*/'$(aa!A"T6("($"($'%$'%"-&'(&"65O&%&15("<-/"6-"6)&A"#$"/$;&$'+/-&"<6*("

6)&'" (*/" 6$" =-&%"D*$3".&$'" ()*;$'%3" 6$(" -2%&)'("+$" 6-"1*'&2&<-6&%5"<)*/"$'2-+/$/"$%"

/5O6$1$'%$/"6-";&$"')2%*/'$"()'%"+$("/5<)'($("0"*'$"(&%*-%&)'")*"0"*'"5;5'$1$'%"

<6*("D*,*'$"/5$66$"<)6&%&D*$A"

g*"=-&%"+*"</)=&6"k+&==5/$'%l"+$("*(-O$/("')2%*/'$("$%"+$("/5(&+$'%(3"&6"<$*%"?"-;)&/"

*'"+52-6-O$"$'%/$"6$("J-.&%-'%("$%"6$("()/%-'%("+$("D*-/%&$/("')*;$66$1$'%"/5');5("

$%"1P1$"+$"2$*C"'$"6,5%-'%"<-("$'2)/$"1-&("=-&(-'%"<-/%&$"+*"dsebjg3"2)11$"6$"

2)*/("+$"6,|($/A"Q"%$/1$3"(&"*'$"%/)<"O/-'+$"/$65O-%&)'"(,)<7/$"$%"D*$"6,$(($'%&$6"+$"

6-"<)<*6-%&)'"D*&"J-.&%$"$%" =/5D*$'%$"*'"D*-/%&$/"(,$1.)*/O$)&($3" 6-";&$"')2%*/'$"

/&(D*$" +$" +&(<-/-L%/$A" W$(" D*-/%&$/(" 6$(" <6*(" .)*/O$)&(" '$" ()'%" <-(" 2$*C" )w"

6,-'&1-%&)'"')2%*/'$"$(%" 6-"<6*("+5;$6)<<5$"2-/"2$%%$")==/$"'$"2)//$(<)'+"<-(")*"

<6*("0"6,&1-O$"+$("6&$*C"$%"0"2$"D*,-%%$'+"6-"<)<*6-%&)'"2)'(&+5/5$"2)11$"65O&%&1$A"

Y'" $==$%3" 6-" =P%$" 2)11$" $66$" <$*%" $C&(%$/" +-'(" *'$" ;&66$" 5%*+&-'%$" %$66$" D*$"

R)/+$-*C3"<$*%"P%/$"(?')'?1$"+,$C27(";)&/$"+$"+5.-*2J$"$%"P%/$"/$>$%5$"<-/"*'$"

<-/%&$" +$" 6-" <)<*6-%&)'3" D*&" .&$'" D*$" 1)&'(" ')1./$*($" $(%" <6*(" &'=6*$'%$3"

+)1&'-'%$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aa\"o*+9V*$(%3"!]{!!{Z\!aA"
aa!"d)*/" 6-"/5O6$1$'%-%&)'"/$6-%&="-*"%-<-O$"')2%*/'$3";)&/" " 60"`"J%%<`{{pppA./*&%A=/{%)*%9
(*/96$(9./*&%({./*&%(9+$9;)&(&'-O${/$O6$1$'%-%&)'{%-<-O$9')2%*/'$AJ%16"



Zaa"

d)*/" 6,&'(%-'%3" 6,-%%/-&%" <)*/" R)/+$-*C" '$" 2$(($" +$" 2/)L%/$" -*((&" .&$'" <)*/" +$"

')*;$-*C"/5(&+$'%("D*$"<)*/"6$("%)*/&(%$(A"g$"2$"=-&%3"6$"+5;$6)<<$1$'%"+,-2%&;&%5("

')2%*/'$("+-'("6$"2$'%/$9;&66$"2)//$(<)'+"0"*'$"+$1-'+$"&1<)/%-'%$"+$("*(-O$/(A"

f)*%$=)&(3" 2$" %?<$" +,-2%&;&%5" $%3" +$" 1-'&7/$" <6*(" O5'5/-6$3" 6-" </5($'2$" +,*(-O$/("

+-'(" 6,$(<-2$"<*.6&23" 6-"'*&%3" ()'%"1-6" %)65/5("<-/"*'$"<-/%"5O-6$1$'%" &1<)/%-'%$"

+$("/5(&+$'%(A"H$6-"$'%/-L'$"+$("2)'=6&%("+-'(" 6$(D*$6(" 6$("</&($("+$"<)(&%&)'"+$" 6-"

1*'&2&<-6&%5" ($1.6$'%" <6*%G%" -66$/" +-'(" 6$" ($'(" +$(" /&;$/-&'(A" H$%%$" &'%)65/-'2$"

/&(D*$"+)'2"+$"6&1&%$/"=)/%$1$'%"6,)==/$"')2%*/'$3"')%-11$'%"+-'("6,J?<$/92$'%/$A"

d)*/%-'%" 2$%%$" /5<)'($" <)6&%&D*$" /&(D*$" +,-;)&/" +$(" /5<$/2*((&)'(" 52)')1&D*$("

-66-'%" 0" 6,$'2)'%/$"+$(" -1.&%&)'("+,*'"D*-/%&$/" 0" ;)2-%&)'" %)*/&(%&D*$A"H$%" -;$'&/"

<)((&.6$" $(%" 2)1<-%&.6$" (&" 6,).>$2%&=" $(%" +$" 2&.6$/" *'$" 56&%$" %)*/&(%&D*$" -(($N" }O5$"

<)*/"'$"<-("/$2J$/2J$/"6,-'&1-%&)'"')2%*/'$")*"D*&"($"2)'%$'%$"+$"6,5;5'$1$'%&$63"

$%"+$"($"<-(($/"+$("*-5%L31(&u(1)aaZA""

H$%%$")==/$"5;5'$1$'%&$66$"/5($/;5$"<6*%G%"-*C"56&%$("$C&(%$"+5>03"2,$(%"')%-11$'%"

6$"2-("+$"2$/%-&'$("1-'&=$(%-%&)'("+,$';$/O*/$"2)11$"6-"=P%$"+*";&'"+)'%"&6"-"+5>0"

5%5"D*$(%&)'A"H$%%$"<)6&%&D*$3"(&"$66$"$(%"-22$'%*5$3"/&(D*$"+$"/5+*&/$"+-;-'%-O$" 6-"

+&;$/(&%5"+$"6-";&66$"$'"$C26*-'%"6$("<)<*6-%&)'("6$("1)&'("+5(&/-.6$("+$">)*/"2)11$"

+$"'*&%3"$'"%-'%"D*$"/5(&+$'%(")*"D*,*(-O$/(A"MP1$"(,&6"$(%"%/7("<$*"</).-.6$"D*$"6-"

;&$"')2%*/'$"+&(<-/-&(($"%)%-6$1$'%3"$66$"<$*%"+$;$'&/"%$66$1$'%"$'2-+/5$3"6&1&%5$"

$'"%$/1$("+,J)/-&/$")*"+$"%)65/-'2$3"D*,$66$"',-*/-"<6*("/&$'"+$"=$(%&="-*"($'("+)''5"

<-/"HA"R$/'&59R)&((-/+"`"""

E"6$" %/-&%" 2-/-2%5/&(%&D*$" +$" 6-" =P%$" +-'(" 6-" ()2&5%53" ($6)'" B1&6$"

g*/qJ$&13" $(%" +IP%/$" *'" /-(($1.6$1$'%" +$" 1-(($3" O5'5/-%$*/"

+I$C-6%-%&)'3" <6$&'" +$" 2/&(3" +$" 2J-'%(3" +$" +-'($(3" +$" %*1*6%$" $%"

+I&;/$(($AAA2I$(%" 6$"%$1<("+$"6I&6&'C3"+*";$/%&O$A"d)*/"(-"<-/%3"m/$*+"

/$2)''-L%" 0" 6-" =P%$" *'" /G6$" 6&.5/-%)&/$3" D*&" /$';$/($" 6$(" &'%$/+&%3"

-.-%" 6$(" .-//&7/$(" ()2&-6$(3" 1-'&=$(%$" *'" +5()/+/$3" $C</&1$" *'$"

=*(&)'"=/-%$/'$66$AFaa[A""

j*" =&'-63"*'$";&(&)'"'5O-%&;$"$%" -6-/1-'%$"+$("')2%-1.*6$("$%"+$" 6$*/("</-%&D*$("

/&(D*$" +$" E"%*$/"F" 6-" ;&$" ')2%*/'$" )/+&'-&/$3" 2-/" $66$" $(%" $'2)/$3" <)*/" .$-*2)*<"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aaZ" f)*/&(%$(" */.-&'(" -+$<%$(" +$(" 2)*/%(" (5>)*/(A" H$%%$" &+5$" ($/-" +5;$6)<<5$" +-'(" 6$"
2J-<&%/$"cA"
aa["HA"R$/'&59R)&((-/+3"Z\\]3"<A"__A"



Za^"

+,&'+&;&+*(" $%" +,56*(" *'$" =/)'%&7/$"1$'%-6$3" *'" $(<-2$9%$1<(" D*&" ',$(%" <-(" 2$'(5"

P%/$" (?')'?1$" +$" =P%$" ./*?-'%$" $%" ;&(&.6$A" H$%%$" &((*$" '$" ($1.6$" -6-/1$/" D*$"

<)'2%*$66$1$'%" $%" &()651$'%" 6$(" *(-O$/(" $%" 6$(" 5%-.6&(($1$'%(" 2)'2$/'5(" 2-/" &6("

()'%" =-&.6$1$'%" &1<6&D*5("0"R)/+$-*C3"0" 6,&';$/($"+$("/&;$/-&'("+)'%" 6,-(()2&-%&)'"

$%"6$("/5($-*C"<)6&%&D*$("$%"15+&-%&D*$("()'%"*'$"=)/2$A"W$("')2%-1.*6$(".)/+$6-&("

$%" 6$(" O5/-'%(" +,5%-.6&(($1$'%(" '$" ()'%" <-(" =5+5/5(" +$" 1-'&7/$" 0" (,)<<)($/" 0"

6,5;)6*%&)'" $'" 2)*/(3" 2)11$" 6,)'%" =-&%" /52$11$'%" 6$(" .-/(" 6&66)&(" $'"1$'-'%" *'$"

-2%&)'" 2)66$2%&;$" <)*/" 1)'%/$/" 6,&1<-2%" D*,-*/-&%" 6$*/" =$/1$%*/$" k$'" 5%$&O'-'%"

6$*/(" $'($&O'$(lA" j&'(&" ($*6(" %/)&(" 5%-.6&(($1$'%(" .)/+$6-&(" -+J7/$'%" -*" 2)66$2%&="

E"2*6%*/$".-/9.-/("F"+)'%"6$".*%"$(%"+$"+5=$'+/$"6$("&'%5/P%("+$"6$*/"-2%&;&%5"k2)'%/$"

</7(" +$" D*-/-'%$" 0" f)*6)*($" )*" %/$'%$" 0" W&66$" <-/" $C$1<6$l" H$%" &1<-2%" +$("

1*%-%&)'("*/.-&'$("(*/"6-"O5)O/-<J&$"+$"6-"'*&%"$'%/-L'$"<$*"+$"/$;$'+&2-%&)'("2-/3"

(&" ')1./$" +$(" $'D*P%5(3" %/7(" >$*'$(" +-'(" 6,$'($1.6$3" /$O/$%%$'%" 6$" 1-'D*$"

+,)<<)/%*'&%5" $%" 6$(" =/$&'(" 0" 6$*/(" +5(&/(" ')2%*/'$(3" $%" (&" 6$(" <6*(" -'2&$'(" ()'%"

')(%-6O&D*$("+$"2$/%-&'("6&$*C"E"1?%J&D*$("F"2)11$"6$"#&11?aaa")*"6-"W*'$"+-'("6$"

2-'&;$-*aa^3"6-"1->)/&%5"+$("J-.&%-'%("($"(-%&(=-&%")*"($"2)'%$'%$"+$"6-"(&%*-%&)'A""

H$%%$" =/)'%&7/$" 1$'%-6$" -" <)*/" 2)'(5D*$'2$" +$" =-&/$" +$" 6-" '*&%" .)/+$6-&($" *'$"

=/)'%&7/$" <J?(&D*$3" 2I$(%909+&/$" *'$" '*&%" )w" 6$(" <)((&.&6&%5(" +,-227(" ()'%" 6&1&%5$("

k%/-'(<)/%(" $%" )==/$(" /5+*&%$(3" /5O6$1$'%-%&)'" $%" 2)'%/G6$(" -22/*(l" <)*/" 6$" <6*("

O/-'+"')1./$A"

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aaa"R-/92)'2$/%"k!_c!9Z\\\l".-//&7/$"+,V/'-')A"
aa^"R-/92)'2$/%9.)L%$"<6-2$"+$("H-<*2&'(3"=$/15";$/("Z\\^A"



Zac"



Za@"

--)Y"#").+!'%")--)

!".!"("&'+'%*&()"').!+'%50"()&*$'0!&"()+)

6*!/"+0S)8)/0)("&'%#"&')/9%&("$0!%'")+)

29+''!+$'%,%'")

W$(" 1*%-%&)'(3" D*$" 6,)'" <$*%" 2)'(&+5/$/" 2)11$" /52$'%$(3" ()'%" -&'(&" 0" 6,)/&O&'$"

+,*'$"-%%/-2%&;&%5"$%"+,*'$"-==6*$'2$"')*;$66$3"-*((&".&$'"+&*/'$"D*$"')2%*/'$A"H$%"

-%%/-&%" $(%" $'" O/-'+$" <-/%&$" 6&5" 0" 6,&1-O$" /$';)?5$" <-/" 6-" ;&66$" $%" <$/U*$" <-/" 6$("

2&%-+&'(A" g-'(" 6-" <-/%&$" </525+$'%$3" >$" 1$" (*&(" (*/%)*%" -%%-2J5$" 0" </5($'%$/" 2$("

1*%-%&)'("$'" =-&(-'%"+$(";-"$%" ;&$'%" $'%/$" >)*/"$%"'*&%3" 2$/%-&'(" -(<$2%(" %)*2J-'%"

&'+&(%&'2%$1$'%" 6-" %$1<)/-6&%5" 2)1<67%$" +$" 6-" >)*/'5$3" +,-*%/$(" 5%-'%" <6*("

(<52&=&D*$("k6$("2)'=6&%("+,*(-O$("<-/"$C$1<6$lA""

H$%%$" %/)&(&71$" $%" +$/'&7/$" <-/%&$" $(%" <6*(" (<52&=&D*$1$'%" +5+&5$" 0" 6-" '*&%"

.)/+$6-&($" $%" -*C" &'+&;&+*(" D*&" 6-" ;&;$'%" k6-" </-%&D*$'%l" $%" 0" 6,&'(%&%*%&)'" D*&" 6-"

/5O*6$A"Y66$"$(%"5O-6$1$'%"2)1<)(5$"+$"+$*C"2J-<&%/$(A"

W$"</$1&$/"k6$"2J-<&%/$"^l" =$/-"52J)"0" 6,5%-%"+$" 6,-/%"(*/" 6-"'*&%"+5;$6)<<5"+-'(" 6$"

2J-<&%/$" </$1&$/" $'" 1)'%/-'%" D*$" 2$%%$" %$1<)/-6&%5" $(%" 0" 6,)/&O&'$" +$" 2/-&'%$(3"

=)'+5$(" )*" ')'A" o&" *'$" <$*/" E"+&==*($"F" $'%)*/$" 6-" '*&%" $'" O5'5/-63" 2$/%-&'$("

(&%*-%&)'(" $%" ')%-11$'%" 2$/%-&'(" 6&$*C" ()'%" <6*(" (*(2$<%&.6$(" D*$" +,-*%/$(" +$"

(*(2&%$/" 2$" ($'%&1$'%" $%" +,&'+*&/$" *'$" /5<)'($" +$" 6-" <-/%" +$(" -*%)/&%5(" $%" +$("

&'+&;&+*(A""

H$<$'+-'%3">$"1)'%/$/-&"+-'("6$"(&C&71$"$%"+$/'&$/"2J-<&%/$"D*$"2$%%$"<$*/3"(&"$66$"

2)'+*&%"0"+$("2)1<)/%$1$'%("%$6("D*$"6-"1&($"$'"<6-2$"+$"(%/-%5O&$("+52/&%$("+-'("

6$"2J-<&%/$"^3"',$(%"<-("%$66$1$'%"*'"=/$&'"-*C"()/%&$("0"R)/+$-*C3"6,).>$%"+$"6-"()/%&$"

</$'-'%" ()*;$'%" 6$" <-(" (*/" 2$" ($'%&1$'%A" #$" </5($'%$/-&" 6$(" 1)%&;-%&)'(" +$("

')2%-1.*6$(3"6$*/("</-%&D*$("$%"6$("6&$*C"D*,&6("=/5D*$'%$'%A""



Za]"



Za_"

$3+.%'!" )b )- ))

2")/+&1"!)"&'!")Z+&'+(#")"')!"+2%'")

!" <()" ',0b(" +(01()" 4,-1()" :" ;T,120$(" +0P,$-(44(D"

'9*,0B(45" 6" $(01"2&4-I1(" $(" 5(11-5,-1(" '(" $&" G-$$(=" V$$()"

295&2,1B+,)(45" $F()B&*(" *-5&'-47" ($$()" 1('())-4(45"

$F-2&P-4&-1(" ),*-&$=" ;SD" -4)B-1(45" '()" 1g$()" (5" '()"

&55-50'()7")0PPI1(45"'()"4,12()"(5" -2B,)(45"'()" T,12()"

'(" )01G(-$$&4*(" B1,B1()" 6" $&" 40-5" :""

"

;K="f($&551(="qsss="B=??D="

"

W-"<-/%"+$"6,&1-O&'-&/$aac"$%"+$("/$</5($'%-%&)'("$(%"&1<)/%-'%$"+-'("6,&+5$"D*$"6$("

&'+&;&+*("($"=)'%"+,*'$";&66$"$'"O5'5/-6aa@3"$66$"6,$(%"+,-*%-'%"<6*("6-"'*&%aa]"0"6-D*$66$"

$(%" -%%/&.*5$" +$(" 2-/-2%5/&(%&D*$(" $%" +$(" ;-6$*/(" <-/=)&(" %/7(" +&==5/$'%$(" +*" >)*/3"

;)&/$" 2)'%/-&/$(A"H-%J$/&'$"Y(<&'-(($"+52/&%" -&'(&" 2$%%$" %$1<)/-6&%5"`" E"<&"40-5" ()5"

04"5(2B)"'-TT91(45",X"$()"G&$(01)",45"5(4'&4*()"6")8-4G(1)(17",X"$()"'9)-1)"(5"$()"B(01)"

)8(.&*(13(45"Faa_A"H$%"$(<-2$9%$1<("/$(%$"152)''*"+$"6-"<6*<-/%"+$("&'+&;&+*("$%"-"

%)*>)*/("5%5"*'$"()*/2$"+,&'D*&5%*+$a^\"<)*/".$-*2)*<A""

#$"1)'%/$/-&"D*$"2$/%-&'$("2-%5O)/&$("+,*(-O$/("()'%"<6*("(*(2$<%&.6$("+$"($"15=&$/"

<-/" 1-'D*$" +,$C<5/&$'2$" )*" $'" /-&()'" +,*'" 2)'%$C%$" ()2&-6" D*&" <-/%&2&<$" 0"

2)'(%/*&/$"2$%%$"&+5$"+$"+-'O$/"+$"6-"'*&%"<)*/"2$/%-&'$("<$/()''$(3"$'"<-/%&2*6&$/"

<)*/"6$("=$11$(A"W$"/G6$"$%" 6-"<6-2$"+$("&'+&;&+*("($"2)'(%/*&($'%3"%)*%"2)11$"($"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
aac"Y'"<-/%&2*6&$/" 6,&1-O&'-&/$"()2&)(<-%&-6" %$6"D*$"+52/&%"<-/"|A"R)''?A"Z\!\A"<A"@_"`"E"04("
*(15&-4(" *,4*(B5-,4" '()" ()B&*()" (5" '()" $-(0.7" '(" $(01)" T,12()" 'F,**0B&5-,4" (5" 'F0)&P("
$9P-5-2()"FA 
aa@"8)&/"<-/"$CA"+-'(" 6$(" 2J-<&%/$("</525+$'%(" 6$("-<<)/%("+$"|A"R)''?" kZ\!\l3":A"g&"15)"
kZ\\^l")*"HA"R$/'&59R)&((-/+"kZ\\al"
aa]" 8$/+)'" kZ\\[l"n" g$6-%%/$" kZ\\\l"n" :p&-N+N&'(q&" kZ\\@l3" Y(<&'-(($" kZ\\al3" :5/)1&'&"
kZ\\]l"
aa_"HA"Y(<&'-(($A"Z\\aA"<A!^"
a^\"o$"/5=5/$/"0"6-"</$1&7/$"<-/%&$"



Z^\"

2)'(%/*&%" 6,&1-O$" +,*'" 6&$*A" H,$(%" -&'(&" D*$" 2$/%-&'(" D*-/%&$/(" >)*&(($'%3" <-/=)&(" 0"

%)/%3"+,*'$"1-*;-&($"/5<*%-%&)'3"+$((&'-'%"*'$"O5)O/-<J&$"')2%*/'$"+$"6-"<$*/A""

#$"%$'%$/-&"+$"1$%%/$"$'"5;&+$'2$"D*,&6"?"-"<$*"+$"+-'O$/"6-"'*&%"0"R)/+$-*C"1-&("

(*/%)*%" +$(" 2)1<)/%$1$'%(" ;&)6$'%(" k.-O-//$(l" $%" &'-<</)</&5(" k/-<<)/%("

J)11$(9=$11$(l"()*;$'%"</);)D*5("<-/"*'$"2)'()11-%&)'"$C2$((&;$"+,-62))6A"#$"

</)<)($/-&" -&'(&" *'$" O5)O/-<J&$" +$(" ;&)6$'2$(" ')2%*/'$(" D*&3" <-/=)&(3" +&==7/$" *'"

<$*"+$"6-"O5)O/-<J&$"+$"6-"<$*/A"

#,$C<)($/-&"$'=&'"6,&1<-2%"+$"2$("+-'O$/(3"/5$6(")*"/$</5($'%5(3"<)*/"6$("-*%)/&%5("$%"

<)*/" 6$(" *(-O$/(A" W$(" </$1&7/$(" 17'$'%" *'$" <)6&%&D*$" +,$'2-+/$1$'%" +$" 6-" ;&$"

')2%*/'$" (*/"<6*(&$*/(" =/)'%(3" +$" 6-"</5;$'%&)'"0" 6-" /5</$((&)'"$'"<-((-'%"<-/" 6$"

2)'%/G6$A"H$("2J)&C"()'%"(*/%)*%"+$("/5<)'($("-*"2)*<"<-/"2)*<"=-&(-'%"(*&%$"0"+$("

-22&+$'%(" )*" +$(" <6-&'%$(" .&$'" <6*(" D*,*'$" /5$66$" <)6&%&D*$A" W$(" *(-O$/(3" D*-'%" 0"

$*C3"=-2$"0"2$%%$"2/-&'%$"-+)<%$'%""+$("(%/-%5O&$("+,5;&%$1$'%3"+$"/$O/)*<$1$'%3"$%"

+-'(" 6,$'($1.6$" -'%&2&<$'%" 6$(" 5;$'%*$6(" /&(D*$(A" H$(" (%/-%5O&$(" 2)'2$/'$'%"

</&'2&<-6$1$'%"6$("=$11$(A""

%)-)2=)FB;K)B@)C9?EAB)EB)E=>OBK)

j" 6-" +&==5/$'2$" +$(" J)11$(" +*" M)?$'" jO$" +52/&%(" <-/" #$-'" 8$/+)'3" 2$*C"

+,-*>)*/+,J*&" '$" 2/-&O'$'%" <6*(" k)*" %/7(" /-/$1$'%l3" 6$" +&-.6$" )*" 6$(" ()/2&7/$(" 6-"

'*&%A" H$<$'+-'%3" 0" 6,&'(%-/"+$" 6$*/(" -'2P%/$(" $%" .&$'"D*$" 6-"<$*/" ($" 2/&(%-66&($" (*/"

+,-*%/$(" =&O*/$(3" 6-" <-/%" +$" 6,&1-O&'-&/$3" +$(" </5>*O5(" $%" +$(" =-'%-(1$(" /$(%$"

&1<)/%-'%$A"j*>)*/+,J*&"$'2)/$"E"$&"40-5"(TT1&-(7"B&1"),4",3)*01-597"B&1" $()"'&4P(1)"

/0F($$(" 1(*I$(" Fa^!A" H$%%$" 2/-&'%$" -'2&$''$" =)/%$1$'%" 6&5$" -*" 1-'D*$" +$" ;&(&.&6&%5"

<$/(&(%$"1-6O/5" 6$" 6-/O$"+5;$6)<<$1$'%"+$" 6,526-&/-O$"<*.6&2" $%" 2$%" $(<-2$9%$1<("

O5'7/$"$'2)/$"+-'("')1./$"+,$(</&%("*'"($'%&1$'%"+,&'(52*/&%5a^ZA"H,$(%"6-"'*&%"D*$"

6,)'"=$/1$"0"26$="6$("1-&()'(")*"D*$"6$("$'=-'%(";5/&=&$'%"D*,&6"',?"-"<-("+$"1)'(%/$("

()*("6$*/"6&%")*"+-'("6$"<6-2-/+A"W$"<6-2-/+3"6-">)*/'5$3"',$(%"<-("<6*("&'D*&5%-'%"D*$"

'$"6,$(%"6-";&66$A"T6"6$"+$;&$'%"6-"'*&%"2-/")'"'$"(-&%"<-("2$"D*&"$(%"0"6,&'%5/&$*/"$%"D*$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a^!"#A"8$/+)'A"Z\\_A"<A_@"
a^Z"WA":p&-N+N&'(q&A"Z\\@.A"<AZ]"



Z^!"

6,&1-O&'-%&)'"+$"6,$'=-'%"<$'($"?"%/)*;$/"*'"1)'(%/$A"i'$"=)&("6-"<)/%$")*;$/%$3"6$"

<6-2-/+"'$"2-2J$" =&'-6$1$'%"/&$'"+$"%$//&=&-'%A"d)*/"/$</$'+/$"*'$"$C</$((&)'"+$"

M&2J$6"m)*2-*6%3"6$("6&$*C"<$*;$'%"P%/$"!"+&459)"'("T&45&)2()"Fa^[A"W-"'*&%"6,$(%"-*((&A""

H$"($'%&1$'%";-/&$"($6)'"6$("<-?("$%"W*2":p&-N+N&'(q&"')%$"D*,-*"'&;$-*"1)'+&-63"

a@�"+$("<$/()''$("$(%&1$'%"D*$"6-"'*&%"$(%"*'"1)1$'%"+,&'(52*/&%5A"H$"%-*C"$(%"+$"

@@�"+-'(" 6$(" 2-<&%-6$(" $*/)<5$''$("$%" E"($*6$1$'%"F"+$"Z[�"$'"m/-'2$a^aA" H$%%$"

1)?$''$" ($" /-<</)2J$" +$" 2$66$" %/)*;5$" +-'(" 6,$'D*P%$" 1$'5$" -*</7(" +$" 6-"

<)<*6-%&)'".)/+$6-&($")w"$';&/)'"*'"D*-/%"+$("<$/()''$("&'%$//)O5$("$(%&1$"D*$"

6-" '*&%" $(%" +-'O$/$*($" 0" R)/+$-*CA" H$" %-*C" ;-/&$" 5O-6$1$'%" -*" ($&'" +$" 2$%%$"

<)<*6-%&)'" $'" =)'2%&)'" +$" ;-/&-.6$(" %$66$(" D*$" 6,}O$3" 6$" ($C$" )*" 6$(" /$;$'*(" <-/"

$C$1<6$" k;)&/" m&O*/$" ZZlA" j&'(&" <-/1&" 6$(" <$/()''$(" +526-/-'%" 6$" <6*(" ()*;$'%"

2/-&'+/$" 6-" '*&%" 0" R)/+$-*C3" 6$(" $'D*P%5(" 6$(" <6*(" >$*'$(3" 6$(" =$11$(" $%" 6$("

<$/()''$("-?-'%"+$("+&==&2*6%5("=&'-'2&7/$("()'%"<6*("</5($'%$(A"

=H))2BG)cB;>BG)B@)C=)>;?@)

o$6)'" 6-" 26-(($" +,}O$" +$(" $'D*P%5(3" &6" $(%" <)((&.6$" +$" %/)*;$/" </$(D*$" Z\" <)&'%("

+,52-/%"2)'2$/'-'%"2$"($'%&1$'%"+,&'(52*/&%5"6-"'*&%A"W-"<$*/"$(%"<6*("</5($'%$"2J$N"

6$("!]9ZZ"-'("<*&("+52/)&%">*(D*,0"a\"-'(A""

"

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a^["MA"m)*2-*6%A" !_]aA"<<A"ac9a_A"g&%(" $%" 52/&%(A"g$(" $(<-2$(" -*%/$("k2)'=5/$'2$"-*"H$/26$"
+I5%*+$(" -/2J&%$2%*/-6$(3" !a" 1-/(" !_c@l3" &'"j/2J&%$2%*/$3" M)*;$1$'%3" H)'%&'*&%53" 't^3"
)2%)./$"!_]a"
a^a"WA":p&-N+N&'(q&A"Z\\@.A"<AaZ"



Z^Z"

"

m&O*/$"ZZA T'+&;&+*("+526-/-'%"D*$"6-"'*&%"$(%"+-'O$/$*($"0"R)/+$-*C3"<-/"26-(($"

+I}O$"

H$6-" (,$C<6&D*$"<-/" *'$"1)&'(" O/-'+$" 2)''-&((-'2$" +$" 2$%" $(<-2$9%$1<(" <-/" 6$("

<6*(" >$*'$(3" 6-D*$66$" /5(*6%$" +,*'$" 1)&'(" O/-'+$" $C<5/&$'2$A" d6*(" 6$(" &'+&;&+*("

</-%&D*$'%"*'"$(<-2$3"&2&"*'"$(<-2$9%$1<(3"<6*("&6("($"6,-<</)</&$'%"$%"1)&'("&6("6$"

2/-&O'$'%A"j"6,&'%5/&$*/"1P1$"+$"2$("2-%5O)/&$("+$("1)&'("+$"ZZ"-'("$%"+$("ZZ9Z^"

-'(3" 6-" 2/-&'%$" +&1&'*$" +,-''5$" $'" -''5$" k;)&/" m&O*/$" Z[lA" H$" <J5')17'$" $(%"

<-/%&2*6&7/$1$'%" /$1-/D*-.6$" $'%/$" !]" $%" Z\" -'(A" j6)/(" D*,0" !]" -'(" [^�" +$("

$'D*P%5("+526-/$'%"D*$"6-"'*&%"$(%"+-'O$/$*($"0"R)/+$-*C3"&6("()'%"[\�"0"!_"-'("$%"

Z^�"0"Z\"-'(3"()&%"*'$"=)/%$"+&1&'*%&)'"+$"2$"($'%&1$'%"$'"<$*"+$"%$1<(A"H$6-"<$*%"

(,$C<6&D*$/"<-/"+$("</-%&D*$("+&==5/$'%$("$'%/$" 6$" 6?25$"$%" 6,*'&;$/(&%5A"W$("()/%&$("

')2%*/'$(" ()'%" <6*(" =/5D*$'%$(" $%" <6*(" /5O*6&7/$(" 0" 6,*'&;$/(&%5" +*" =-&%" +,*'$"

-.($'2$" +$" 2)'%/G6$" <-/$'%-6" <)*/" 6$(" >$*'$(" 5%*+&-'%(" -?-'%" D*&%%5" 6$" +)1&2&6$"

=-1&6&-6"$%"+,*'"/$6}2J$1$'%"+$"2$%%$"-*%)/&%5"-</7("6$".-2"<)*/"6$("-*%/$(A"g-'("6$("

-''5$("(*&;-'%$(3"$'%/$"ZZ"$%"Zc"-'(3"6-"<$*/"+$("'*&%(".)/+$6-&($("E"<$/+"F"$'2)/$"

!\"<)&'%(A"

W-" 2/-&'%$" D*,)'%" 6$(" <6*(" >$*'$(" +$" 6-" '*&%" $(%" 6$" =-&%" +,*'" E"(41&*-4(2(45"

B)%*+,$,P-/0("B1,T,4'"'()"1(B19)(45&5-,4)"2(45&$()";SD="n*/0-)"$&"B$0B&15"'0"5(2B)"

'I)"$F(4T&4*(";SDA"Fa^^A"H$%%$"/$</5($'%-%&)'"+,*'$"'*&%"+-'O$/$*($"-'2/5$"%/7(">$*'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a^^"":A"g&"M5)3"Z\\^3"<A"!\_"



Z^["

<-/" 6,5+*2-%&)'3" 6$(" &'(%&%*%&)'(" $%" 6$(" 15+&-(a^c" 2J-'O$" /-<&+$1$'%" 0" <-/%&/" +*"

1)1$'%" )w" 6$(" >$*'$(" =)'%" 6$*/(" </)</$(" $C<5/&$'2$(A" j*" =*/" $%" 0" 1$(*/$" +$("

-''5$(3"6$"')1./$"2*1*65"+$"6$*/("()/%&$("(,-22/)&%"%)*%"2)11$"6$*/"-<</)</&-%&)'"

+$" 6-" ;&66$3" 2)'%/&.*-'%" 0" 2$" D*$" 6$*/" <$*/" +&1&'*$A" H-%J$/&'$" Y(<&'-(($" =-&%" 6$"

2)'(%-%" +$" 2$" 6&$'" $'%/$" </-%&D*$(" $%" -<</5J$'(&)'("`" !" YE()" H(04()" /0-Z" ,45" 04("

19($$("&BB95(4*("6" G-G1(" $&"40-5" ;SD" 190))-))(45"04(" T,15("&BB1,B1-&5-,4"'(" $8()B&*("

(.591-(01"$&"40-57"9B1,0G&45"2,-4)"'("B(01)"(5"'8&BB19+(4)-,4)"/0("*(0."/0-"(4"),45"

2,-4)"T&2-$-(1)=":ryAA"

""

m&O*/$"Z[A g&1&'*%&)'"+$"6-"<$*/"+$"R)/+$-*C"6-"'*&%"$'";&$&66&((-'%"

o&" 6-"2/-&'%$"+&1&'*$"-;$2"6,}O$"2-/"6$"%$1<("k6-"+*/5$l"<$/1$%"*'$"-<</)</&-%&)'"

+$"2$%"$(<-2$9%$1<(3"2$6-"($";5/&=&$"-*((&"-;$2"6-"=/5D*$'2$"+$("()/%&$"k6$"')1./$lA"

d6*("2$66$(92&"()'%"')1./$*($(3"1)&'("6$("&'+&;&+*("/$(($'%$'%"6-"<$*/A"j&'(&3"</7("

+$" a\�"+$(" $'D*P%5(" +526-/-'%" ()/%&/"1)&'(" +,*'$" =)&(" <-/"1)&(" 6$" ()&/" <$'($'%"

D*$"6-"'*&%"$(%"+-'O$/$*($"0"R)/+$-*C"<)*/"$';&/)'"[\�"+$"2$*C"+526-/-'%"()/%&/"

-*"1)&'(" *'$" =)&(" <-/"1)&(3" 2$" 2J&==/$" 2)'%&'*$" 0" +&1&'*$/" -;$2" 6-" J-*(($" +$" 6-"

=/5D*$'2$"+$("()/%&$("k;)&/"m&O*/$"ZalA"H$%"52-/%"1)'%/$".&$'"6$"/G6$"+$"6,&1-O&'-&/$"

$%" +$(" /$</5($'%-%&)'(" <*&(D*$" 6-" 2/-&'%$" ;-" +$" <-&/" -;$2" *'$" </-%&D*$" /-/$" )*"

&'$C&(%-'%$3" $66$" $(%" +)'2" .-(5$" (*/" +$(" /$</5($'%-%&)'(A" f-'+&(" D*$" <6*(" 6-"

=/5D*$'2$" +$(" ()/%&$(" $(%" &1<)/%-'%$" $%" <6*(" 6,$C<5/&$'2$" ;&$'%" (*<<6-'%$/" 6$("

/$</5($'%-%&)'(3"1)&'("6-"2/-&'%$"$(%"</5($'%$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a^c"T+$1"
a^@"HA"Y(<&'-(($A"Z\\aA"<A!^"



Z^a"

"

m&O*/$"ZaA H/-&'%$"+$"6-"'*&%"($6)'"6-"=/5D*$'2$"+$("()/%&$("

i'" -*%/$" $C$1<6$" <$/1$%" " +$" ;-6&+$/" 2$%%$" -==&/1-%&)'" +*" 6&$'" $'%/$" </-%&D*$" $%"

2/-&'%$A"V*%/$"6,}O$"$%"6-"=/5D*$'2$"+$("()/%&$(3"6$"=-&%"+$"/5(&+$/"+-'("6-";&66$"$(%"*'"

=-2%$*/" +,-<</)</&-%&)'" +$" 2$66$92&3" ?" 2)1</&(" +-'(" (-" %$1<)/-6&%5" ')2%*/'$A" W$("

$'D*P%5("J-.&%-'%" 0"R)/+$-*C" ()'%"<6*("+$"]\�"0"+526-/$/"D*$" 6-" ;&66$" ',$(%" <-("

+-'O$/$*($" 6-"'*&%"()&%"!\"0"!^"<)&'%("+$"<6*("D*$"2$*C"',?"/5(&+-'%"<-(A"o-2J-'%"

<-/" -&66$*/(" D*$" 6-" =/5D*$'2$" +$(" ()/%&$(" 6$" ()&/" 0" R)/+$-*C" +&1&'*$" -;$2"

6,56)&O'$1$'%" +*" 6)O$1$'%3" 6$(" J-.&%-'%(" +,*'$" ;&66$" 6-" =/5D*$'%$'%" +)'2" <6*("

()*;$'%" $%" (*/" *'$" -1<6&%*+$" J)/-&/$" <6*(" 6-/O$" D*$" 6$(" ')'9J-.&%-'%(A" W,*(-O$"

/5<5%5"+,*'"6&$*"6$"/$'+"1)&'("&'D*&5%-'%A"

W-";&66$"+$"R)/+$-*C"(,-;7/$"-&'(&"1)&'("&'D*&5%-'%$"<)*/"2$*C"0"D*&"$66$"$(%"<6*("

=-1&6&7/$"$'"/-&()'"+$"<6*(&$*/("-''5$("+$"</-%&D*$")*"+,*'$"=/5D*$'2$"+$("()/%&$("

<6*("56$;5$A"W$("J)11$("2)//$(<)'+$'%"<6*("0"2$"</)=&6"D*$"6$("=$11$(3"6$(D*$66$(3"

$'" <6*(" +$" <)*;)&/" ($" =)/O$/" *'$" )<&'&)'" <-/" 6$*/(" </)</$(" $C<5/&$'2$(" 2)11$"

2J-2*'3")'%"()*;$'%3"+$"1-'&7/$"&'2)'(2&$'%$3"6,J5/&%-O$"2*6%*/$6"+$"')%/$"()2&5%5"0"

(*/1)'%$/3"2$("!"4,12()"-4G-)-3$()"/0-"19P-))(45"$()"-'(45-59)")(.09()"Fa^]A"

MH))2BG)DB<<BG)B@)C=)>;?@)

W-" <6*(" O/-'+$" 2/-&'%$" +$(" =$11$(" 0" 6,5O-/+" +$" 2$%" $(<-2$9%$1<(" $(%" 6&5$" 0" 6$*/"

</5%$'+*$";*6'5/-.&6&%5" E"'-%*/$66$"F" $%"" -*C" /-<<)/%(" ()2&-*C"+$" ($C$A"f)*%$(" 6$("

5%*+$("/5-6&(5$("(*/"6$(";&)6$'2$("$%"6$("=$11$("+-'("6,$(<-2$"<*.6&2a^_"$'"-//&;$'%"

0" 6-" 2)'26*(&)'" D*$" 6-" /*$3" $'" <-/%&2*6&$/" 6-" '*&%3" $(%" *'" %$//&%)&/$" D*&" -<<-/%&$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a^]"oA"g$'7=6$A"Z\\aA"<A!_"
a^_"W&$.$/3"4-'1$/3"#-(<-/+3"8-6$'%&'$3"M)/.)&(3"d$//)%3"$%2A"



Z^^"

1->)/&%-&/$1$'%" -*C" J)11$(" $%" D*$" 6$(" =$11$(" '$" 6,&';$(%&(($'%" D*,-;$2" *'$"

2$/%-&'$"/5%&2$'2$A"W-*/$'2$"e)*66$-*9R$/O$/"=-&%"')%-11$'%"6$"2)'(%-%"(*&;-'%"`"

E"j*>)*/+IJ*&3"(&"6$("J)11$("$%"6$("=$11$("���"<$*;$'%"(I$C<)($/"

(*/"*'"1)+$"<-/&%-&/$"+-'("6-"/*$3"&6"($1.6$/-&%"2$<$'+-'%"D*$"6-"

/*$" 2)'%&$''$" +$(" +&((?15%/&$(" ()2&-6$(" k:-*%/-%3" !__clA" d-/"

$C$1<6$3"6-"'*&%3"6-"/*$"/$(%$"&'J)(<&%-6&7/$"<)*/"6$("=$11$(A"Y66$("

'$" 6-" <$/U)&;$'%" <-(" 2)11$" -22$((&.6$3" $66$(" ?" 2&/2*6$'%" 1)&'("

')1./$*($("D*$" 6$("J)11$("$%3"+$"%)*%$(" =-U)'(3"'$"<$*;$'%"(I?"

-//P%$/"`" &6" ?" -" %)*>)*/(" 6-" <$*/" +IP%/$" -22)(%5$3" (*&;&$3" -O/$((5$A"

���A" T6" ?" -" %)*>)*/(" +-'(" 6$(" ()2&5%5(" $*/)<5$''$(" *'" 2)'($'(*("

&1<6&2&%$"-*%)*/"+$"6I&+5$"D*$"6-"/*$3"6-"'*&%3"'I-<<-/%&$'%"<-("-*C"

=$11$("���"Fac\A)

H$%%$"<$*/"<$*%"($1.6$/"$'"<-/%&$"=-'%-(15$"(&"6,)'"(,$'"%&$'%"0"6-"/5-6&%5"(%-%&(%&D*$"

+$(" -O/$((&)'(" $';$/(" 6$(" =$11$(" D*&" ()'%" /$6-%&;$1$'%" <$*" ')1./$*($(" $'"

+$J)/("+$"6$*/"+)1&2&6$A"Y66$("()'%"1)&'("()*;$'%"6-"2&.6$"+$("-O/$((&)'("+$"/*$ac!"

$%"2$("+$/'&7/$("',)'%"<-("<6*("6&$*"6-"'*&%"D*$"6$">)*/acZA"T6"$(%"1P1$"5%-.6&"D*$"6$("

;&)6$'2$("<J?(&D*$("$%{)*"($C*$66$("0"6,$'2)'%/$"+$("=$11$(")'%"(*/%)*%"6&$*"+-'("

6-" (<J7/$"</&;5$"$%" ()'%" 2)11&($("<-/"*'$"<$/()''$"</)2J$" k6$" 2)'>)&'%")*" 6,$C9

2)'>)&'%l3"6,$(<-2$"<*.6&2"($/-&%"+)'2"<6*("(S/ac[A"H$<$'+-'%3"6-"<6*<-/%"+$("2J&==/$("

'$"/$%&$''$'%"D*$"6$("-O/$((&)'("<J?(&D*$("2I$(%909+&/$"6$("-%%$&'%$("2)/<)/$66$("D*&"

()'%"2)'(&+5/5$("2)11$"+$(";&)6$'2$(").>$2%&;$(A""

V/3"2)11$"6$"=-&%"/$1-/D*$/"0">*(%$"%&%/$"M-/?67'$"W&$.$/3"6$(";&)6$'2$("'$"()'%"<-("

($*6$1$'%" <J?(&D*$(acaA" W$(" -O/$((&)'(" ;$/.-6$(" )*" 6$" =-&%" +,P%/$" E"(&1<6$1$'%"F"

&1<)/%*'5$" <-/" 6$(" J)11$(" '$" ()'%" <-(" </&($(" <-(" $'" 2)1<%$" -6)/(" D*$" 2$("

&'%/*(&)'("+$("J)11$("+-'("6-"(<J7/$"</&;5$"+$("=$11$("()'%"()*;$'%";52*$("<-/"

2$("+$/'&7/$("2)11$"*'$"-O/$((&)'3"*'"/-<<)/%"()2&-6"')'"+5(&/5"$%"D*&"(,$'"%/)*;$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ac\"WA"e)*66$-*9R$/O$/A"Z\\aA"<A!\Z"
ac!"8)&/"')%-11$'%"6$("%/-;-*C"+$"M9WA"d)%%&$/3"dA"e).$/%"$%"eA"r&1$/1-''"$%"+*"HYogTm"$%"
6$(" $'D*P%$(" E";&2%&1-%&)'" $%" ($'%&1$'%(" +,&'(52*/&%5"F" {" J%%<`{{pppA2$(+&<A=/{!!\9
8&2%&1-%&)'9$%9&'($2*/&%$9$'AJ%16""
acZ"HA"M)/.)&("kZ\\\l3"2&%5$"<-/"MA"W&.$/A"Z\\]A"<A^["
ac[" Y'D*P%$" Ys8mm" k$'D*P%$" '-%&)'-6$" (*/" 6$(" ;&)6$'2$(" =-&%$(" -*C" =$11$(l" 2))/+)''5$"
<-/"MA"#-(<-/+"
aca"MA"W&$.$/AZ\\]A"<Aa["



Z^c"

+5<6-25A"i'"2)1<)/%$1$'%"D*&"<$*%"<-/-L%/$"-')+&'"+-'("')%/$"()2&5%5"%$66$"D*$"6-"

+/-O*$3"$(%"2)'(&+5/5"<-/"2$/%-&'("2J$/2J$*/("$%"<-/".$-*2)*<"+$"=$11$("2)11$"

/$6$;-'%"+$"6-";&)6$'2$"k:-/+'$/3"!_]_lac^. W$"2)'2$<%"+$"+&1*I$(2(45"B03$-*""2/5$"

<-/"H-/)6"RA":-/+'$/"/$2)*;/$"6,$'($1.6$"+$("=-&%("k+)'%"2$/%-&'("<$*;$'%"<-/-&%/$"

&')==$'(&=(l"-*CD*$6("()'%"2)'=/)'%5(" 6$(" &'+&;&+*("+-'(" 6,$(<-2$"<*.6&2"+$" 6-"<-/%"

+,-*%/$("&'+&;&+*(A""

H$" ()'%" (*/%)*%" 6$(" =$11$(" D*&" ()'%" 6$(" ;&2%&1$(" +$" 1*6%&<6$(" /$1-/D*$(3" <-("

%)*>)*/(" ;)6)'%-&/$1$'%" '5O-%&;$(3" 2-/" 6$(" J)11$(" $*C91P1$(" )'%" &'%5O/5" 2$"

+5(5D*&6&./$3" 1-&(" D*&" 6$(" /$'+$'%" <6*(" -'C&$*($(" +-'(" 6-" /*$" 6-" '*&%3" 2-/" $66$("

(-;$'%" D*,$66$(" /&(D*$'%" +,P%/$" &1<)/%*'5$(" (-'(" (-;)&/" >*(D*,)w" ;-" -66$/"

6,&'%$/6)2*%$*/3"+*"(&1<6$"2)1<6&1$'%"0"6,-O/$((&)'"($C*$66$A"T6"$(%"<)((&.6$"-6)/("+$"

<-/6$/"+$"!"*,45-4002"'("G-,$(4*()"(4G(1)" $()" T(22()":rCC="W$" =-&%"<)*/"*'$" =$11$"

+,P%/$" 2)'=/)'%5$" 0" *'$" &'%$/-2%&)'" +,)/+/$" ($C*$6" kP%/$" (*&;&$3" (&==65$3" +/-O*5$l"

/$';)&$" &'+5'&-.6$1$'%"-*"/&(D*$"<)%$'%&$6"+,P%/$"2)'=/)'%5$"0"*'$";&)6$'2$"<6*("

O/-;$"$%"')%-11$'%"-*"/&(D*$"+$"($"=-&/$";&)6$/A"MA"W&$.$/"D*-6&=&$"2$("(&%*-%&)'("+$"

!"1&BB($)" 6" $F,1'1(" )(.09":rCA3" 6,-*%$*/" </52&($" D*$"`" E"*()" B1&5-/0()7" (4" &BB&1(4*("

/0($*,4/0()7"592,-P4(45"'("$&"'-2(4)-,4")(.09("(5"-49P&$("'()"()B&*()"B03$-*)"(5"$&"

1(4T,1*(45"FA""

W-" <6*<-/%" +$(" =$11$(" '$" (,&'%$//)O$" <-(" (*/" 2$%" 5%-%" +$" =-&%" D*,$66$(91P1$("

%/)*;$'%" E"')/1-6"F3" <*&(D*,&6" $'" -" %)*>)*/(" 5%5" -&'(&3" 2$%%$" &+5$" +$" 6-" =$11$"

;*6'5/-.6$" ($1.6-'%" =-&/$" 2)'($'(*(A" H$%%$" (&%*-%&)'" (*(2&%$" 2$<$'+-'%" +$("

/5-2%&)'(3" </&'2&<-6$1$'%" +$" 6-" ()2&5%5" 2&;&6$3" 0" 6,&'(%-/" +$" 6,-(()2&-%&)'" E"(%)<"

J-/276$1$'%" +$" /*$"F" D*&" %$'%$" +$" 6*%%$/" 2)'%/$" 6$" J-/276$1$'%" +$" /*$" <-/" +$("

2-1<-O'$("+,&'=)/1-%&)'("1-&("5O-6$1$'%"<-/"+$("-2%&)'("<6*("15+&-%&D*$("%$66$("

D*$"6$("E"N)'$"(-'("/$6)*"Fac]A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ac^"H&%5$"<-/"MA"W&.$/A"T.&+A"<Ac["
acc"MA"W&$.$/A"T.&+A"<Aa^"%/-+*&(-'%"6$"2)'2$<%"+5;$6)<<5"<-/"WA"~$66?"k!_]@l"
ac@"MA"W&$.$/A"T.&+A"<Ac^"
ac]"pppA(%)<J-/2$6$1$'%+$/*$A)/O{"



Z^@"

"

m&O*/$"Z^A "j==&2J$"+$"6I-(()2&-%&)'"(%)<"J-/276$1$'%"+$"/*$"

H$%%$"(&%*-%&)'"$'O$'+/$"+$("2)1<)/%$1$'%("+$"6-"<-/%"+$("+$*C"($C$("D*&"($"=)'%"

()*;$'%" +$" 1-'&7/$" '-%*/$66$3" ;)&/$" &'2)'(2&$'%$3" 2-/" 2$(" -<</5J$'(&)'(" ()'%"

;-6&+5$(" <-/" 6,5+*2-%&)'" +$(" =&66$(" $%" +$(" O-/U)'(" +7(" 6$" <6*(" >$*'$" }O$A" Q"

6,-+)6$(2$'2$" <-/" $C$1<6$3" 6$(" =&66$(" )'%" O5'5/-6$1$'%" 1)&'(" +$" 6&.$/%5" D*$" 6$("

O-/U)'(3"6$("<-/$'%("(,&'D*&7%$'%"<6*("+$"6$*/("=/5D*$'%-%&)'(3"+$("6&$*C"+$"()/%&$"$%"

&6("()'%"<6*("(%/&2%("(*/"6$("J)/-&/$(A"W$"/G6$"+$"6-"=-1&66$"+-'("6,-<</$'%&((-O$"+$"6-"

6&.$/%5" $%"+$("+&==5/$'2$("+$"</-%&D*$("+$" 6-" ;&66$" k')2%*/'$l" ($6)'" 6$" O$'/$" -" 5%5"

')%-11$'%" 5%*+&5" <-/" H56&'$" H-1*(" kZ\\al" $%" <6*(" /52$11$'%" <-/" Y+&%J"

M-/*$>)*6("kZ\!al")*"|;$("e-&.-*+"kZ\!alA"W$("=&66$(" &'%7O/$'%"%/7(" >$*'$(" 6$" =-&%"

D*$"6-"/*$"$(%"*'"+-'O$/"<)*/"$66$(3"$66$("()'%"+)'2"$'"D*$6D*$"()/%$"2)'+&%&)''5$("

<)*/"-;)&/"<$*/"6-"'*&%""2-/"&6"?"-"*'$"!"'-TT91(4*("'&4)"$8-4-5-&5-,4"6"$&"40-5"(451("T-$$("

(5" P&1h,4":rC@="H$%%$" 2/-&'%$" 6&5$" 0" 6,&+$'%&%5" ($C*$66$" +$(" =$11$(" $(%" -<<$65$" <-/"

M-/?67'$" W&$.$/" 6-" B(01L)(.09(rAs3" 2$%%$" &+5$" ($" /$%/)*;$" +-'(" 6$(" </)<)(" +$"

.$-*2)*<"+,$'D*P%5$("`"

E"W-" </5($'2$" +I-62))6" $%" +I&'+&;&+*(" (-)*6(" %/7(" %G%" 6-" '*&%"

$'O$'+/$" +$(" 2)1<)/%$1$'%(" ;&)6$'%(A" " T6" ?" -" <$*" +$" (52*/&%5A""

Y%-'%"*'$"=&66$3">$"'I-&1$"<-("/$(%$/"%-/+"2-/"6$("&'(%&'2%("-'&1-*C"

($"/5;$&66$'%A"F"k♀3"Z["-'(l"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ac_"HAY(<&'-(($A"Z\\aA"<A]^"
a@\"MA"W&$.$/A"Z\\]A"<A"Z!^"$%"(*&;-'%$("



Z^]"

E"H$/%-&'$(" /$'2)'%/$(" <$*;$'%" P%/$" 1-6J$*/$*($(3" (*/%)*%" -;$2"

6I-62))6"$%"$'"5%-'%"*'$"=&66$A"F"k♀3"Z\"-'(l"

g-'("2$("%51)&O'-O$(3"6$("+$*C">$*'$("=$11$("'$"=)'%"<-("$C<6&2&%$1$'%"/5=5/$'2$"

-*C" J)11$(3" $66$(" <-/6$'%" +,"E"&'+&;&+*("F" $%" +$" E"/$'2)'%/$("F3" &6" $(%" 2$<$'+-'%"

26-&/"D*$"6$("/$'2)'%/$("-;$2"+$("&'+&;&+*("+$"($C$"1-(2*6&'"()'%"6-"()*/2$"+$"6$*/("

&'D*&5%*+$(A"Y'" /$;-'2J$3" $66$(" 2)'(&+7/$'%"D*$" 6$" =-&%"+,P%/$"*'$" =&66$" 6$("1$%" $'"

+-'O$/3" 2)11$" (&" 6$(" J)11$(" ',5%-&$'%" <-(" ;/-&1$'%" /$(<)'(-.6$(" +$" 6$*/("

2)1<)/%$1$'%(A"Y66$(" &1<*%$'%" %)*%$(" 6$("+$*C"0" 6,-62))6" 6$" /5;$&6"+$("" E"&'(%&'2%("

-'&1-*C"F" +$(" J)11$(3" 6$(D*$6(" E"'-%*/$66$1$'%"F3" 1-6O/5" $*C" </$(D*$3" )'%" 2$%"

&'(%&'2%" D*&" 6$(" <)*(($/-&%" 0" ()/%&/" +$" 6-" 2&;&6&(-%&)'"<)*/" -22)1<6&/" 6-" =&'-6&%5" +$"

%)*%$"$(<72$"-'&1-6$3"6-"/$</)+*2%&)'A"T6"$C&(%$"+)'23"<)*/"*'$"<-/%"')'"'5O6&O$-.6$"

+$("=$11$("$'D*P%5$(3"*'$"15=&-'2$"D*-'%"-*C"&'%$'%&)'("($C*$66$("+$("J)11$("

-62))6&(5(A""

H$%%$"<$*/"(,-;7/$"+,&'%$'(&%5";-/&-.6$"($6)'"6$("6&$*CA"i'"J)11$"&;/$"0"%$6"$'+/)&%"

<$*%"P%/$".$-*2)*<"1)&'("&'D*&5%-'%"D*,*'"J)11$"&;/$"+-'("*'"-*%/$"6&$*A"H)11$"

>$" 6,-&"1)'%/5"</525+$11$'%3" 6,&+$'%&%5" $%" 6,&1-O$"+$(" 6&$*C" ($" 2)'(%/*&($'%" -*((&"

<-/" 6$(" *(-O$/(" D*&" ?" ()'%" /-%%-2J5(A" W$" %51)&O'-O$" (*&;-'%" &66*(%/$" .&$'" 2$6-A"

W,$'D*P%5$" =-&%" /5=5/$'2$" $C<6&2&%$1$'%" -*C" O-/U)'(" k$'" .-'+$" 2$%%$" =)&(92&3"

(&%*-%&)'"+,-*%-'%"<6*("-'C&)O7'$l3"+)'%"$66$"',$(%"<-("(S/$"+$("&'%$'%&)'("D*-'+"&6("

()'%"&;/$(3"1-&("(-"2/-&'%$"$(%"=)/%$1$'%"6&5$"-*"6&$*")w"$66$"/$'2)'%/$"2$"O$'/$"+$"

(&%*-%&)'"`"

E"W-" /*$" o-&'%$" H-%J$/&'$" ',$(%" <-(" /-((*/-'%$" 6-" '*&%" 2-/" &6" ?" -"

.$-*2)*<"+$"O$'("%/7("()S6(3"+$("O-/U)'("$'".-'+$"D*&"%$"<-/6$'%A"

d-/=)&("2,$(%"+$"6,J*1)*/"1-&(")'"'$"(-&%">-1-&(3"2$"'$"()'%"<-("6$("

1P1$"O$'("()S6("0"o-&'%"d&$//$"FA"k♀3"Z]"-'(l"

H$" ($'%&1$'%" $(%" -*((&" /$'=)/25"<-/" 6$("<)*;)&/("<*.6&2(" 2)11$"$'" %51)&O'$"*'"

+)2*1$'%" $'" 6&O'$" (*/" 6$" (&%$" +*"1&'&(%7/$" +$" 6,&'%5/&$*/a@!" k;)&/" m&O*/$" ZclA" H$"

+$/'&$/3" &'%&%*65" E"2)'($&6(" -*C" =$11$("F" $C<6&D*$" -*C" =$11$(" 2)11$'%" ($"

2)1<)/%$/" -*((&" .&$'" 2J$N" $66$3" D*$" 6-" '*&%" +-'(" 6,$(<-2$" <*.6&2" 2-/3" 2)11$" 2$6-"

5%-&%"&'+&D*5"(*/"6$"(&%$"`"E"V4"1&-),4"'("$(01")(.("(5"'("$(01"2,1B+,$,P-(7"Y($$()Z"),45"

B&1T,-)" $()" G-*5-2()" 'F-4T1&*5-,4)" B&15-*0$-I1()"FA" T6" -" 5%5" /$%&/5" $'" )2%)./$" Z\![" $%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a@!"g-'("6-"/*./&D*$"E"1-"(52*/&%5"F3"E"2)'($&6("</-%&D*$("F3"E"1-"=-1&66$"F"



Z^_"

/$1<6-25" <-/" 6$(" 1$(*/$(" </&($(" <-/" 6$" O)*;$/'$1$'%" <)*/" 6*%%$/" 2)'%/$" 6$("

(%5/5)%?<$("+$"O$'/$A"

"

m&O*/$"ZcA E"2)'($&6("-*C"=$11$("F"$C%/-&%"+*"(&%$"+*"1&'&(%7/$"+$"6I&'%5/&$*/9"

/$%&/5"$'")2%A"Z\!["

H$" O$'/$" +$" %$C%$" <-/%&2&<$" 0" /$'=)/2$/" +$(" /-<<)/%(" ()2&-*C"+5(5D*&6&./5(" $'%/$"

J)11$("$%"=$11$("$'"65O&%&1-'%"6$"=-&%"D*$"6,$(<-2$"<*.6&2"')2%*/'$"$(%"($C*5"$%"

2)'%/$"&'+&D*5"<)*/"6$("=$11$(A"o&"2$"+)2*1$'%"-"5%5"/$%&/53"&6"',$'"/$(%$"<-("1)&'("

6$"+$(2/&<%&="+$"6-"()*("/*./&D*$"E"M-"=-1&66$"F3"D*&"2)'%&$'%"6$("2)'($&6("'52$((-&/$("

<)*/" </)%5O$/" (-" =-1&66$3" $%" &6" $(%" </52&(5" $'%/$" <-/$'%J7($(" E"=$11$(3" $'=-'%("FA"

W,Y%-%" 2)'(&+7/$" +)'2" D*$" 6$(" =$11$(" ()'%" +$(" ;*6'5/-.6$(3" " D*,$66$(" ()'%" 0"

</)%5O$/" -*" 1P1$" %&%/$" D*$" 6$(" $'=-'%(A" T6" ?" -" +)'2" *'$" &'%5/&)/&(-%&)'" +$("

(%5/5)%?<$(" D*&" ()'%" (-'(" 2$(($" -6&1$'%5(A" T6" /$(()/%" +$" 1)'" $'D*P%$" D*$" 6$("

=$11$(" ()'%" <6*(" &'D*&7%$(" 6-" '*&%" D*$" 6$(" J)11$(" k;)&/" m&O*/$" Z@l3" 2-/3" +,*'$"

<-/%3"$66$("()'%"/5$66$1$'%";&2%&1$("+$"+&1*I$(2(45"B03$-*"$%3"+,-*%/$"<-/%3"$66$("($"

2)'(&+7/$'%"$66$(91P1$("2)11$";*6'5/-.6$("6-"'*&%A""

"



Zc\"

"

m&O*/$"Z@A d$*/"+$"6-"'*&%"0"R)/+$-*C"($6)'"6$"($C$"

H$("+$*C"5651$'%("()'%" 6&5("-*" =-&%"D*$" 6$("+&==5/$'2$("$'%/$" 6$("($C$("()'%"-;-'%"

%)*%"6$"</)+*&%"+,*'$"2)'(%/*2%&)'"()2&-6$"&'+*&%$"<-/"*'"-<</$'%&((-O$"%)*%"-*"6)'O"

+$"6-";&$"+*"2)1<)/%$1$'%"()2&-6$1$'%"-%%$'+*"+$("&'+&;&+*("$'"=)'2%&)'"+$"6$*/"

($C$A" #,-&"1)'%/5"D*$"6,}O$"$(%"*'" =-2%$*/"$C<6&2-%&=" &1<)/%-'%"+-'(" 6$"/-<<)/%"+$("

&'+&;&+*("0"6-"'*&%3"6$"($C$"6,$(%"$'2)/$"<6*(A"j&'(&3"6$("=$11$("$'D*P%5$("+$"1)&'("

+$" [\" -'(" ()'%" (?(%51-%&D*$1$'%" <6*(" ')1./$*($(" D*$" 6$(" J)11$(" +$" 2$%%$"

%/-'2J$" +,}O$" 0" +526-/$/" 2/-&'+/$" 6-" '*&%A" W$(" 52-/%(" $'%/$" 6$(" ($C$(" (*/" 2$"

($'%&1$'%"()'%"<-/%&2*6&7/$1$'%" &1<)/%-'%("2J$N" 6$("<6*(" >$*'$("$%"')%-11$'%"0"

Z\"-'("2-/"6$(">$*'$("J)11$("($"()'%"<6*(";&%$"-<</)</&5"2$%"$(<-2$9%$1<(a@Z"k;)&/"

m&O*/$"Z]l""

"

m&O*/$"Z]A H/-&'%$"+$"6-"'*&%"0"R)/+$-*C"($6)'"6I}O$"$%"6$"($C$"+$("$'D*P%5("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a@Z"W,$'D*P%$"1)'%/$"5O-6$1$'%"D*$"6-"=/5D*$'2$"+$("()/%&$("$(%"<6*("&1<)/%-'%$"2J$N"6$("
>$*'$("J)11$("D*$"2J$N"6$(">$*'$("=$11$(A"



Zc!"

#$" 1)'%/$/-&" *'" <$*" <6*(" 6)&'" D*$" 2$" ($'%&1$'%" +,&'D*&5%*+$" 6-" '*&%" -" +$("

/5<$/2*((&)'(" (*/" 6$(" </-%&D*$(" ()2&)9(<-%&-6$(" +$(" &'+&;&+*(3" $%" ')%-11$'%" (*/"

2$66$("+$("=$11$(A"j;-'%"+$";)&/"D*$66$("()'%"6$("(%/-%5O&$("1&($("$'"<6-2$"<-/"6$("

*(-O$/("')2%*/'$(3"&6"2)';&$'%"+$";)&/"D*$6("()'%"6$("D*-/%&$/(")*"6$("6&$*C"D*&"()'%"

<-/%&2*6&7/$1$'%"2/-&'%(A"

JH))2BG)C?B;V)JK=?>@G)8);>B)OALOK=F:?B)>LJ@;K>B)EB)C=)FB;K)P)6LKEB=;V))

j</7("1,P%/$"&'%5/$((5$"0" 6-"+-'O$/)(&%5"<$/U*$"+$"R)/+$-*C"6-"'*&%3"2$"D*&"-(($N"

-.(%/-&%" $%" D*&" =-&%" -<<$6" 0" *'$" ;&(&)'" +,$'($1.6$" +$" 6-" ;&66$3" >,-&" D*$(%&)''5" 6-"

O5)O/-<J&$"')2%*/'$"+$"2$%%$"<$*/A""

d)*/"2$6-3">,-&"</)25+5"$'"+$*C"%$1<(A"f)*%"+,-.)/+3">,-&"<)(5"*'$"D*$(%&)'"*'"<$*"

(&1&6-&/$"0"6-"</525+$'%$a@["(*/"6-"=)/1$"k+-'("6$"($'("-.(%/-&%"$%"')'"6)2-6&(5$"+$"

1-'&7/$" </52&($l"`" >,-&" +$1-'+5" -*C" <$/()''$(" $'D*P%5$(" (&" $66$(" =-&(-&$'%" <6*("

-%%$'%&)'" +-'(" 2$/%-&'(" D*-/%&$/(" 6-" '*&%3" (-'(" </52&($/" 6$(D*$6(A" Y66$(" <)*;-&$'%"

(&1<6$1$'%"/5<)'+/$"<-/")*&")*"')'A"o&"0" 6-"</$1&7/$"D*$(%&)'"$';&/)'"Z^�"+$("

$'D*P%5(" +526-/$'%" %/)*;$/" 6-" '*&%" +-'O$/$*($" 0" R)/+$-*C" k$'" O5'5/-6" +)'2l3" 0"

2$%%$"')*;$66$"D*$(%&)'3" &6(" ()'%"<6*("+$("+$*C" %&$/("0"+526-/$/"P%/$"<6*("-%%$'%&=("

+-'(" 2$/%-&'(" D*-/%&$/(" k;)&/" m&O*/$" Z_lA" W0" $'2)/$" 6$(" =$11$(" ()'%" <6*("

')1./$*($(" D*$" 6$(" J)11$(" 0" '$" <-(" ($" ($'%&/" $'" (52*/&%5A" T6" $(%" <)((&.6$" +$"

<$'($/"D*$"6$("J)11$("1&')/$'%"6$*/"<$*/3"%)*>)*/("$'"/-&()'"+$"(%5/5)%?<$("+$"

O$'/$"D*&"6$("&'2&%$/-&$'%"0"1$'%&/")*"0"'&$/"*'"($'%&1$'%"D*&"',$(%"<-("2)'(&+5/5"

2)11$" ;&/&6" k|A" e-&.-*+3" Z\!alA" H$<$'+-'%3" 6,$'D*P%$" -?-'%" 5%5" +&==*(5$" <-/"

&'%$/'$%3"6$("<-/%&2&<-'%("($"%/)*;-&$'%"($*6("=-2$"0"6$*/")/+&'-%$*/"-*"1)1$'%"+$"

/5<)'+/$3" (-'(" >*O$1$'%" +&/$2%" <)((&.6$" +$" 6,&'%$/;&$p$*/a@aA" H$%%$" +&==5/$'2$"

(,$C<6&D*$" <-/" 6$" <J5')17'$" +$" B(01L)(.09(" +5;$6)<<5$" <-/" MA" W&$.$/" 5;)D*5$"

<6*(" %G%3" D*&" /$';)&$" 0" *'$" <$*/" -22/*$" +$(" =$11$(" $'" /-&()'" +$" 6$*/" &+$'%&%5"

($C*$66$A"

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a@[" d)*/" /-<<$6" 6-" !7/$" D*$(%&)'" 5%-&%"`" E"<$'($N9;)*(" D*$" 6-" '*&%" $(%" +-'O$/$*($" 0"
R)/+$-*C"h"F"
a@a" H$" D*&" ',$1<P2J$" <-(" +$" k($l" 1$'%&/3" 2)'(2&$11$'%" )*" ')'A" M-&(" 6,-.($'2$" +$"
>*O$1$'%"+&/$2%"<-/"*'"%&$/("<$*%"2)'+*&/$"0"<6*("+$"(&'25/&%53"2)11$"2$6-"<$*%"2)'+*&/$"
2$/%-&'("$'D*P%5("0"/5<)'+/$"',&1<)/%$"D*)&"-*C"D*$(%&)'(3"<-/">$*A"



ZcZ"

"

m&O*/$"Z_A Y%/$"<6*("-%%$'%&="+-'(""2$/%-&'("D*-/%&$/("+$"R)/+$-*C"6-"'*&%3"<-/"

($C$"

W,52-/%" $(%" &1<)/%-'%"$'%/$" 6$"')1./$"+,&'+&;&+*("+526-/-'%"D*$" 6-"'*&%"',$(%"<-("

+-'O$/$*($" 0" R)/+$-*C" $%" 2$*C" +526-/-'%" P%/$" <6*(" ;&O&6-'%(" +-'(" 2$/%-&'("

D*-/%&$/(A" W$(" </$1&$/(" 5%-'%" <$*" ')1./$*C" <-/" /-<<)/%" -*C" ($2)'+(A" T6" $(%"

<)((&.6$"+$"<$'($/"D*$" (&"*'$"<$/()''$" %/)*;$"D*$" 6-"'*&%"',$(%"<-("+-'O$/$*($3"

$66$" ',-" <-(" +$" /-&()'" +,P%/$" (*/" ($(" O-/+$(3" )/" 6$(" $'D*P%5(" +526-/-'%" =-&/$" <6*("

-%%$'%&)'" +-'(" 2$/%-&'(" 6&$*C" ()'%" </$(D*$" %/)&(" =)&(" <6*(" ')1./$*C" D*$" 2$*C"

+526-/-'%" D*,&6" ',?" -" <-(" +$" +-'O$/A" W-"B(01" B,01" ),-" k6$" =-&%" +$" 2/-&'+/$" <)*/" (-"

<$/()''$la@^" +-'(" 6,$(<-2$" <*.6&2" ')2%*/'$" .)/+$6-&(" $(%" +)'2" <6*(" &1<)/%-'%$3"

;)&/$" +&(</)<)/%&)''5$3" <-/" /-<<)/%" -*" ($'%&1$'%" +,*'$" ;&66$" +-'O$/$*($" +-'("

2$%%$"%$1<)/-6&%5A"

W$("/-&()'("+,*'"%$6"52-/%"()'%"+)*.6$("`"+,*'$"<-/%3"&6"$(%"+S"0"6-"=)/1$"=$/15$"+$"

2$("D*$(%&)'("$%"')%-11$'%"+$"6-"</$1&7/$a@c"D*&"'$"<$/1$%"<-("6-"'*-'2$3"+,-*%/$"

<-/%3" 2$" ',$(%" <-(" 6-" 1P1$" D*$(%&)'" <)(5$" 0" +$*C" 52J$6)'(" +&==5/$'%(" k;&66$" {"

D*-/%&$/lA"g-'("6-"</$1&7/$"D*$(%&)'3"2,$(%"6-";&66$"D*&"$(%"6$"(*>$%"+$"6-"<J/-($3"+-'("

6-"($2)'+$a@@3"2,$(%"6,$'D*P%5"D*&"$(%"6$"(*>$%A"j&'(&3"2$"',$(%"<-("($*6$1$'%"6-"=)/1$3"

1-&(" 5O-6$1$'%" 6$" ($'("1P1$" +$" 6-" D*$(%&)'" D*&" 2J-'O$3" $'%/-&'-'%" *'" %?<$" +$"

/5=6$C&)'"+&==5/$'%A"d)*/"/5<)'+/$"0" 6-"($2)'+$"D*$(%&)'3" 6,$'D*P%5"+)&%"($"1$%%/$"

1$'%-6$1$'%"$'"(27'$3" ($" /$151)/$/"($("</-%&D*$("')2%*/'$(3" (,&1-O&'$/"<-(($/"

+-'("%$6")*"%$6"D*-/%&$/A"T6"?"-"*'".-6-'2$1$'%"$'%/$"/$</5($'%-%&)'"$%"/5=6$C&;&%5A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a@^"YC</$((&)'"+$"mA"m*/(%$'.$/O"2&%5$"<-/"MA"W&$.$/A"Z\\]A"<A[^"
a@c"E"d$'($N9;)*("D*$"6-"'*&%"$(%"+-'O$/$*($"0"R)/+$-*C"h"F"
a@@"E"|9-9%9&6"+$("D*-/%&$/("+-'("6$(D*$6(";)*("=-&%$("<6*("-%%$'%&)'"6-"'*&%"h"F"



Zc["

W-"</$1&7/$"D*$(%&)'"&'2&%$"0"*'$"+&(%-'2$"-;$2"6-";&66$"$%"+)'2"-;$2"6$"($'%&1$'%"

+$" ;&)6$'2$" %-'+&(" D*$" 6-" ($2)'+$").6&O$" 0" ($" =&O*/$/" (-" 2)/<)/5&%5"+-'(" 6,$(<-2$"

<*.6&2" ')2%*/'$" .)/+$6-&(" $%" 0" </$'+/$" 2)'(2&$'2$" +,*'$" B(01" B,01" ),-A" H$%%$"

D*$(%&)'"5%-&%"6-"</$1&7/$"5%-<$"<)*/"/$'+/$"2)1<%$"+,*'$"O5)O/-<J&$"')2%*/'$"+$"

6-" <$*/" 0" R)/+$-*CA" g-'(" *'" ($2)'+" %$1<(3" 6$(" $'D*P%5(" -?-'%" /5<)'+*" <-/"

6,-==&/1-%&;$"+$;-&$'%"</52&($/"D*$6("5%-&$'%"2$("D*-/%&$/(A"W,-'-6?($"+$("/5<)'($("

<$/1$%"+$"1$%%/$"$'"5;&+$'2$"+$*C"2J)($("`"</$1&7/$1$'%"*'$"<$*/"6)2-6&(5$"+-'("

6$("D*-/%&$/("<)<*6-&/$(3"($2)'+$1$'%3"*'"52-/%"$'%/$"6$("($C$(".&$'"1)&'("1-/D*5"

D*$"<)*/"6$("+$*C"D*$(%&)'("5;)D*5$("</525+$11$'%A""

W$("D*-/%&$/(" 6$("<6*("2/-&'%(" 6-"'*&%"()'%"+)'2"+$("D*-/%&$/("<)<*6-&/$(A"W$("2&'D"

<6*("=/5D*$11$'%"2&%5("()'%"2)'%&O*("$%"(,52J$6)''$'%"6$"6)'O"+*"2)*/("+$"6-"M-/'$"

kH-/%$" !lA" W$" 6&$*" 6$" <6*(" 2/-&'%" $(%" 6-" O-/$3" 2$" D*&" ',$(%" $'" /&$'" (<52&=&D*$" 0"

R)/+$-*CA" 8&$''$'%" $'(*&%$" 6$(" D*-/%&$/(" +$" 6-" 8&2%)&/$3" +$" o-&'%" M&2J$63" +$("

2-<*2&'("$%"+$"d-6*+-%$"k;)&/"H-/%$"!\"`"lA"H$("D*-%/$"($2%$*/("+52/&%("+-'("6-"<-/%&$"

</525+$'%$"=)'%"<-/%&$"+$("$(<-2$("$'"2)*/("+$"1*%-%&)'")*"+)'%"6-"1*%-%&)'"$(%"0"

;$'&/A""

"

H-/%$"!\"`" o$2%$*/"2/-&'%"6-"'*&%"0"R)/+$-*C""

W$(" (&%*-%&)'(" 6$(" <6*(" -'C&)O7'$(" 6-" '*&%" ()'%" 6$"1-'D*$" +,526-&/-O$" k6,$C$1<6$"

%?<$"$(%"6-"/*$66$"()1./$l"$%"6$("/$'2)'%/$("&'+5(&/-.6$("k$'"<-/%&2*6&$/"+)'2"-;$2"

+$(" J)11$(" -62))6&(5(lA" W$(" D*-/%&$/(" +$" 6-" 8&2%)&/$" $%" +$" d-6*+-%$" <$*;$'%"

2*1*6$/"2$("+$*C"2-/-2%5/&(%&D*$(A"T6"(,-;7/$"D*$"2$("+$*C"($2%$*/(3"2/-&'%("<-/"Z\"0"



Zca"

[\�"+$("$'D*P%5(3"()'%"$==$2%&;$1$'%"2$*C")w"&6"?"-"6$"<6*("+$";&)6$'2$("$'"()&/5$"

)*"6-"'*&%a@]3"6,-62))6"5%-'%"6,5651$'%"/52*/$'%A"W-"<-*;/$%5"$%"6,)/&O&'$"5%/-'O7/$"+$("

J-.&%-'%(" ()'%" <-/=)&(" -*((&" 5;)D*5$(" 2)11$" ()*/2$(" +,&'D*&5%*+$3" ()&%" +$"

1-'&7/$"O5'5/-6$3"()&%"<6*("(<52&=&D*$1$'%"$'"')11-'%"o-&'%9M&2J$63"6$("H-<*2&'("

)*"6$("D*-/%&$/("+$"O/-'+("$'($1.6$(A"H,$(%"2$"%?<$"+$"<$*/"D*$"MA"W&$.$/"')11$"

6-" E"B(01LB19,**0B&5-,4"Fa@_A" T6" (,-O&%" +$" 6-" 2/-&'%$" +$" 6&$*C" )*" +,&'+&;&+*(" </52&(A"

W,-*%$*/"=-&%"5O-6$1$'%"6$"2)'(%-%"+$"</)<)("0"2)'')%-%&)'("C5')<J).$("6)/("+$"($("

$'D*P%$("<-/&(&$''$(3"2)11$">,-&"<*3"1)&91P1$3"6$"2)'(%-%$/"6)/("+$"1$("$'D*P%$("

.)/+$6-&($(A" R&$'" D*$" 6-" <$*/" +$" 6,5%/-'O$/" ()&%" <$*" =/5D*$11$'%" &';)D*5$" +$"

=-U)'" " $C<6&2&%$3" 6,-1-6O-1$" $'%/$" &11&O/-%&)'" $%" +56&'D*-'2$" ',$(%" <-("

$C2$<%&)''$6"2)11$"6$"=-&%"2$%"$'D*P%5"`"

E"W$(" D*-/%&$/(" 0" =)/%$" <)<*6-%&)'" &11&O/5$" ()'%" =-2%$*/("

+I&'(52*/&%5"$%"+$"+56&'D*-'2$"k�lA"F"k♂3"Z\"-'(lA"

W-"(%&O1-%&(-%&)'"+,&'+&;&+*("2)'(&+5/5("2)11$"1-/O&'-*C"$(%"<6*(" =/5D*$'%$3"$%"

6$*/" </5($'2$3" (&" $66$" ',$1<P2J$" <-(" 6-" =/5D*$'%-%&)'" +*" D*-/%&$/" 6-" >)*/'5$3" $(%"

2)'(&+5/5$"2)11$"<6*("&'D*&5%-'%$"6-"'*&%"`"

E"#,-&1$"-66$/"0"o-&'%9M&2J$6"6-">)*/'5$3"1-&("6-"'*&%"&6"?"-"+$("ogm3"

+$("N)'-/+(3"+$("+$-6$/(A"#,-&"*'$"2)<&'$"D*&"(,$(%"=-&%$"-O/$((5$A"F"

k♀3"Z^"-'(l"

H$%%$"<$/()''$"+&%"=/5D*$'%$/"2$"D*-/%&$/"1-&("6$"2/-&'+/$"6-"'*&%"')%-11$'%"<-/2$"

D*,*'$" +$" ($(" -1&$(" (,?" $(%" =-&%$" -O/$((5$A" Y'" /$;-'2J$3" 2$/%-&'(" +526-/$'%"

5O-6$1$'%"2/-&'+/$"2$"%?<$"+$"D*-/%&$/"%)*%"$'"</52&(-'%"D*,&6("'$"6$("=/5D*$'%$'%"

<-(")*"D*,&6"'$"6*$*/"-&%"/&$'"-//&;5"`""

E"#,-&" <$*/" 0" o-&'%9M&2J$6" $%" -*C" 2-<*2&'(A" �d)*/D*)&"h�" T6" ?" -"+$("

26)2J-/+(3"+$("O$'("2)11$"U-"$%")'"(-&%">-1-&(3"1-&(">$"',-&">-1-&("

$*"+$"</).671$("FA"k♀3"!]"-'(lA"

H$"O$'/$"+$"/5<)'($("1)'%/$"6,&1<)/%-'2$"D*,)'%"6$("/$</5($'%-%&)'("&'+&;&+*$66$("

)*" 2)66$2%&;$(" <-/" 6-" (%&O1-%&(-%&)'" +,*'" 6&$*" )*" +,*'" O/)*<$" +,J-.&%-'%(" +-'(" 6-"

</-%&D*$"$%"<-/=)&("+-'("6,5;&%$1$'%"+,*'"%$//&%)&/$A"W,&';$/($"$(%"O5'5/-6$1$'%";/-&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a@]"g,-</7("6-"<)6&2$"$%"6$("=-&%("+&;$/("/$6$;5("+-'("6-"dbe"
a@_"MA"W&.$/A"V<A"2&%A"<A"Z\^"$%"(*&;-'%$("



Zc^"

-*((&"`" 6$(" </-%&D*$(" &'=6*$'2$'%" $%" %/-'(=)/1$'%" 6$(" /$</5($'%-%&)'(A" j&'(&3" 6-"

<6*<-/%"+*" %$1<(" 6$("*(-O$/("'$" 2/-&O'$'%"<-(" 6$("D*-/%&$/("D*,&6(" 2)''-&(($'%"$%"

</-%&D*$'%" +$" 1-'&7/$" /5O*6&7/$A" H)11$" &6" -" 5%5" 1)'%/5" </525+$11$'%3" <6*("

6,*(-O$" $(%" =/5D*$'%3" <6*(" 6,-<</)</&-%&)'" $(%" O/-'+$" $%" 1)&'(" 6-" 2/-&'%$" $(%"

</5($'%$A""

W$(" 2&'D" D*-/%&$/(" 5;)D*5(" 2&9+$((*(" ()'%" 6$(" 6&$*C" +5(&O'5(" <-/" Z\" 0" a\�" +$("

$'D*P%5(" 2)11$" 5%-'%" 2$*C" +-'(" 6$(D*$6(" &6(" =)'%" <6*(" -%%$'%&)'" 6-" '*&%A" T6(" ()'%"

2)'(&+5/5("2)11$"<)%$'%&$66$1$'%"+-'O$/$*C"$%"6$("+$*C"D*-/%&$/("6$("<6*("=$(%&=("

k6-" 8&2%)&/$" $%" d-6*+-%$l" ($" /5;76$'%" $==$2%&;$1$'%" -22*$&66&/" 6,$C</$((&)'" +$" 6-"

;&)6$'2$"+$"2$/%-&'("*(-O$/(A"H$("6&$*C")'%"+$("2-/-2%5/&(%&D*$("2)11*'$("`"&6("()'%"

%)*("(&%*5("+-'("6$"1P1$"($2%$*/"+$"6-";&66$3"-*"(*+"+*"2)*/("8&2%)/"4*O)3"$%"2$"()'%"

+$(" D*-/%&$/(" <)<*6-&/$(" +)'%" 6-" <)<*6-%&)'" $(%" <6*("1->)/&%-&/$1$'%" D*,-&66$*/("

&11&O/5$a]\A""

f)*%$=)&(3" 2$" O/-'+" ($2%$*/" $(%" -1$'5" 0" (*.&/" +$(" 1*%-%&)'(" +-'(" 6$(" -''5$(" 0"

;$'&/" $%" &6" ($/-" -6)/(" &'%5/$((-'%" +$" ;)&/" (,&6" $(%" %)*>)*/(" <)/%$*/" +$" 2$%%$" &1-O$"

'5O-%&;$A" Y'" $==$%3" *'" D*-/%&$/" 2)11$" o-&'%" d&$//$" D*&" ;5J&2*6-&%" *'$" &1-O$"

'5O-%&;$" -;-'%" (-" /5');-%&)'" $(%" +5()/1-&(" *'" +$(" D*-/%&$/(" 2&%5(" <-/" 6$" 1)&'("

+,*(-O$/("2)11$"+-'O$/$*C"k-*%)*/"+$"Z3^�lA""

W$" ($2)'+" 2)'(%-%" =-&%" 6)/(D*,&6" -" 5%5" +$1-'+5" D*$6(" ()'%" 6$(" D*-/%&$/(" +-'("

6$(D*$6(" &6(" ()'%" <6*(" -%%$'%&=(" 6-" '*&%3" $(%" D*$" 6$" O$'/$" -" <$*" +,&'2&+$'2$" (*/" 6$("

/5<)'($(A"j"+$"/-/$("$C2$<%&)'("</7(3" 6$("=$11$("()'%"*'"<$*"<6*("')1./$*($("0"

2/-&'+/$" 2J-D*$" D*-/%&$/"1-&(" 6$(" 52-/%(" ()'%" =-&.6$(3" 6$" <6*(" &1<)/%-'%" $(%" +$" c"

<)&'%(" <)*/" 6-" 8&2%)&/$A" H$(" 2J&==/$(" &'+&D*$'%" D*$" (&" 6$(" =$11$(" ()'%" <6*("

')1./$*($(" 0"<$'($/" 2/-&'+/$" 2$%" $(<-2$9%$1<(3" +-'(" 6$*/("</-%&D*$(" 2)'2/7%$(3"

6$("*(-O$/("+$("+$*C"($C$("()'%"(*/"6$*/("O-/+$("+-'("6$("1P1$("6&$*C"$%"+-'("+$("

</)<)/%&)'("-(($N"</)2J$("k;)&/"m&O*/$"[\lA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a]\"8)&/"2J-<&%/$"[""



Zcc"

"

m&O*/$"[\A W$("D*-/%&$/("-'C&)O7'$("6-"'*&%"0"R)/+$-*C"

W$" =-&%" D*$" 6$(" 52-/%(" $'%/$" 6$(" ($C$(" ()&$'%"1)&'("1-/D*5(" <)*/" 2$%%$" D*$(%&)'"

D*,-*C"+$*C"</525+$'%$("$%"D*$"2$%"52-/%"($"/5+*&%"-;$2"6-"</52&(&)'"+$"6-"D*$(%&)'"

kR)/+$-*C"�"+$("D*-/%&$/("�"2$"D*-/%&$/l"/$67;$"+$"6-"1P1$"6)O&D*$"D*,$C<6&D*5$"

</525+$11$'%A"H,$(%"6-"2)'(5D*$'2$"+$"6-"</)>$2%&)'"+$"6-"2)/<)/5&%5"+$"6,&'+&;&+*"

+-'(" 6,$(<-2$"<*.6&2"')2%*/'$A"d6*(" 6-"D*$(%&)'"$(%"</52&($"D*-'%"0" 6-" 6)2-6&(-%&)'"

+$("6&$*C"<)%$'%&$66$1$'%"2/-&'%(3"<6*("6-"</)>$2%&)'"$(%"</)2J$"+$"6-"/5-6&%5A"H$%%$"

E"<$*/9</5)22*<-%&)'"F"6)2-6&(5$"$(%"(&1&6-&/$"D*$6"D*$"()&%"6$"($C$A"H$66$92&"<$*%"$'"

/$;-'2J$";-/&$/"$'"=)'2%&)'"+$"6,}O$A"

#,-&"1)'%/5"</525+$11$'%"D*$"6$("<6*(">$*'$("()'%"O6).-6$1$'%"6$("<6*("2/-&'%&=("6-"

'*&%A"H$<$'+-'%3"6-"%$'+-'2$"<$*%"(,&';$/($/"$%"2$/%-&'("6&$*C"()'%"<6*("2/-&'%("<-/"

6$(" 26-(($(" +,}O$" <6*(" }O5$(A" W,5%*+$" +$" 2$(" 6&$*C" D*&" &'(<&/$'%" *'$" <6*(" O/-'+$"

15=&-'2$"-*C"<6*("}O5("<$/1$%"+$"+5O-O$/"+$*C"%?<$("+$"6&$*C"$%"&6"$(%"<)((&.6$"+$"

</)<)($/"+$*C"$C<6&2-%&)'("($6)'"6$("%?<$("+$"6&$*CA""

#$" 2)'(%-%$" %)*%" +,-.)/+" +$(" 52-/%(" %/7(" &1<)/%-'%(" <)*/" 6$(" ($2%$*/(" )w" ()'%"

(&%*5$("6$("+&(2)%J7D*$(3"2I$(%909+&/$"6$"D*-&"+$"d-6*+-%$"$%"6$(".-((&'("0"=6)%A"d)*/"

2$"%?<$"+$"6&$*3"6,J?<)%J7($"</)<)(5$"$(%"2$66$"+5>0"+)''5$"</525+$11$'%"0"(-;)&/"

D*$3" O5'5/-6$1$'%3" 6-" <$*/" +,*'" 6&$*" $(%" &';$/($1$'%" </)<)/%&)''$66$" 0" (-"

=/5D*$'%-%&)'A"V/3" 6$("+&(2)%J7D*$(" ()'%" (*/%)*%" =/5D*$'%5$("<-/" 6$(" 5%*+&-'%(" $%3"

1P1$"(,&6("()'%"<6*(">$*'$("k-*%/$"=-2%$*/"+$"2/-&'%$l3"6-"</-%&D*$"+*"6&$*"E"</$'+"6$"

+$((*("F"(*/" 6$(" &'D*&5%*+$(A"H$"'$"()'%"+)'2"<-(" 6$("<6*(" >$*'$("D*&"2/-&O'$'%" 6$"

<6*("d-6*+-%$A""

W$" ($2)'+" %?<$" +$" 6&$*" <)*/" 6$D*$6" 6$(" 52-/%(" $'%/$" -2%&=(" $%" 5%*+&-'%(" ()'%"

&1<)/%-'%("()'%"')%-11$'%" 6$("($2%$*/("+$" 6-"<)/%$"+$"R)*/O)O'$"$%"+*"D*-/%&$/"



Zc@"

o-&'%$"2/)&C"kD*&"($"%/)*;$'%"$'".)/+*/$"+$":-/)''$"$%"+$"o-&'%"M&2J$6l"-&'(&"D*$"6$"

D*-/%&$/" M5/&-+$2qa]!A" W,$C<6&2-%&)'" </)<)(5$" &2&" $(%" D*$" 2$(" $(<-2$(" -;-&$'%"

E"1-*;-&($"/5<*%-%&)'"F"&6"?"-"<6*(&$*/("-''5$(A" #,51$%("6,J?<)%J7($"D*$"<)*/"*'$"

<-/%"+$"6-"<)<*6-%&)'"D*&"2)''-&%"R)/+$-*C"+$<*&("<6*(&$*/("-''5$(3"6$("2/)?-'2$("

<$/(&(%$'%"1-6O/5"6$("1*%-%&)'("D*&")'%"<*"-;)&/"6&$*"(&"6-"</-%&D*$"',-"<*"&'=&/1$/"

2$%%$" 2/-&'%$A" j&'(&3" $'" <6*(" +,-./&%$/" +$<*&(" *'$" +&N-&'$" +,-''5$" 6,Tif" +$"

6,*'&;$/(&%5" R)/+$-*C9M)'%-&O'$3" =-1&6&-/&(-'%" 6$(" 5%*+&-'%(" -;$2" 2$" D*-/%&$/3"

o-&'%$"H/)&C"k1-6O/5"(-"<)(&%&)'"$'%/$"6$("2)*/("+$"6-"M-/'$"$%"8A"4*O)"$%"$'%/$"6-"

O-/$"$%"o-&'%9M&2J$6l"</)=&%$"+5()/1-&("+*"%/-1p-?"$%"+$"6-"/5');-%&)'"+$("D*-&(A""

T6"$(%"<)((&.6$"+$"(*OO5/$/" 6-"1P1$"J?<)%J7($"<)*/" 6$"D*-/%&$/"+$"M5/&-+$2q"D*&"

',$(%" <6*(" 6$" E"2)*<$9O)/O$"F" D*,&6" -" <*" P%/$A" d)*/" 2$" D*-/%&$/3" 2$%%$" %J5)/&$" $(%"

()*%$'*$"<-/"6$("</)<)("+$("<)6&2&$/("&'%$//)O5(3"+,*'$"<-/%3"$%"<-/"6$("-/2J&;$("+$"

6-"</$(($"6)2-6$3"+,-*%/$"<-/%A"W$("-/%&26$("<-/*("+-'("6$"D*)%&+&$'"o*+9V*$(%"(*/"+$("

=-&%(" +&;$/(" +-'(" 2$" ($2%$*/" ()'%" .$-*2)*<" <6*(" /-/$(" 2$(" +$/'&7/$(" -''5$(A" W-"

.-&(($"+$"6-"+56&'D*-'2$"<$*%"-*((&"(,$C<6&D*$/"<-/"6-"</5($'2$"+*"2)11&((-/&-%"+$"

<)6&2$"+-'("6$"D*-/%&$/"+$<*&("Z\\[A"o&"6$("<6*(">$*'$("'$"2/-&O'$'%"<-("2$("N)'$(3"

2,$(%" <$*%9P%/$" 2-/" &6(" 6$(" )'%" %)*>)*/(" 2)''*$(" /$6-%&;$1$'%" <-&(&.6$(3" %$66$("

D*,$66$("()'%"+$<*&("D*$6D*$("-''5$(A"W$*/("-L'5("2)'%&'*$'%"<$*%9P%/$"D*-'%"0"$*C"

+,-;)&/"6-"1P1$";&(&)'"+$"2$("6&$*C"D*,-;-'%"6$("%/-'(=)/1-%&)'(A"

H$(" +&==5/$'%(" $C$1<6$(3" (,&6(" =)'%" /$(()/%&/" +-'(" *'" </$1&$/" %$1<(" *'$" <$*/"

</$(D*$" 2-/&2-%*/-6$" +$(" D*-/%&$/(" <)<*6-&/$(3" %51)&O'$'%" 5O-6$1$'%3" +-'(" *'"

($2)'+"%$1<("+$"<6*("+$"'*-'2$("$%"+$"<$/2$<%&)'("')'"J)1)O7'$("+$" 6-";&66$" 6-"

'*&%" ($6)'" 6$(" &'+&;&+*(A" g$" <6*(3" 6$(" &1-O$(3" <)(&%&;$(" 2)11$" '5O-%&;$(3" ()'%"

2J-'O$-'%$(" -*" 2)*/(" +$" 6-" ;&$" +$(" *(-O$/(" $%" +$" 6$*/(" $C<5/&$'2$(" $%" /5(*6%$'%"

+,*'$"2)'(%/*2%&)'"&'=6*$'25$"<-/"<6*(&$*/("=-2%$*/("`"6,}O$3"6$"($C$3"6,5+*2-%&)'3"6$("

15+&-(3" $%2A" W-" <-/%" +$" (*.>$2%&;&%5" $(%" +)'2" 0" </$'+/$" $'" 2)1<%$" +-'(" 2$("

&'%$/</5%-%&)'(3"<-/=)&("56)&O'5$("+,*'$"/5-6&%5"<6*(").>$2%&;$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a]!"b*-/%&$/"+$" 6,J?<$/92$'%/$" 2)'(%/*&%"+-'(" 6$("-''5$("!_c\"5;)D*5"+-'(" 6$" 2J-<&%/$"ZA"
b*-/%&$/"+$".*/$-*C"$%"+$"2)11$/2$(A"



Zc]"

%%)-)2=)KA=C?@A)EBG)W?LCB>JBG)>LJ@;K>BG)P)6LKEB=;V)

#$";&$'("+$"</5($'%$/"*'$"O5)O/-<J&$"')2%*/'$"+$"6-"<$*/"0"R)/+$-*C"D*&";-/&$"*'"

<$*"+$" 6-" /5-6&%5"+$(" =-&%(A"H$/%-&'("D*-/%&$/(" ()'%" 2/-&'%(" E"0" >*(%$" %&%/$"F"+-'(" 6-"

1$(*/$")w"&6("<$*;$'%"P%/$"6$"%J5}%/$"+$";&)6$'2$(3"+,-*%/$("()'%"2/-&'%("<)*/"-;)&/"

2)''*"+$(";&)6$'2$("&6"?"-"<6*(")*"1)&'("6)'O%$1<(3"+,-*%/$("$'2)/$"6$"()'%"<6*("$'"

/-&()'" +$" 6-" <)<*6-%&)'" D*,&6(" -./&%$'%" k</52-&/$(3" &11&O/5(l" D*$" +*" " =-&%" +$"

;&)6$'2$("2)'(%-%5$(A"

=H)).B;)EB)E=>OBK7)<=?G)EBG)W?LCB>JBG)C?ABG)P)C9=CJLLC)

g-'(" ()'" $'($1.6$" $%" +-'(" 6$(" %$1<)/-6&%5(" -*((&" .&$'" +&*/'$(" D*$" ')2%*/'$(3"

R)/+$-*C" ',$(%" <-(" *'$" ;&66$" D*$" 6,)'" <$*%" 2)'(&+5/$/" 2)11$" +-'O$/$*($" )*"

;&)6$'%$A"H$%%$"-==&/1-%&)'"(,-<<*&$"(*/%)*%"(*/"6$("$'%/$%&$'("$%"6-"/$;*$"+$"</$(($("

1$'5("D*$"(*/"*'$"/5-6&%5"(%-%&(%&D*$"',-?-'%"<-("+$"2J&==/$("</52&("0"=)*/'&/"(*/"6$("

;&)6$'2$("0"R)/+$-*C"+-'("6-"1$(*/$")w">$"',-&"<-("<*"6$(").%$'&/"<-/"6-"<)6&2$A"H$6-"

-*/-&%" <$/1&(" +$" 6)2-6&($/" 2$/%-&'(" =-&%(" .&$'" D*$" 6$(" +)''5$(" /$2*$&66&$(" <-/" 6$("

<)6&2&$/(" '$" /$=67%$'%" <-(" 2)1<67%$1$'%" 6-" /5-6&%5"n" >,-&" $'" $==$%" 1)'%/5"

</525+$11$'%" D*,*'$" <-/%" +$(" ;&)6$'2$(" k$'" <-/%&2*6&$/" 6$" J-/276$1$'%" <*.6&2l"

',5%-&%" <-(" </&($" $'" 2)1<%$A" g$" <6*(3" ($6)'" 2$/%-&'(" -*%$*/(" %/-;-&66-'%" (*/" 2$("

D*$(%&)'(a]Z"$%"5O-6$1$'%"($6)'"+$("2-+/$("+$"6-"<)6&2$a][3"2$("2J&==/$("'$"()'%"<-("

/5$66$1$'%"=&-.6$(A"W$("/-&()'("+$"2$"1-'D*$"+$"=&-.&6&%5"<$*;$'%"P%/$";)6)'%-&/$("

)*"')'"`"6$("=-&%("<$*;$'%"P%/$"()*(")*"(*/"+526-/5(3"($6)'"6-"<)6&%&D*$"&'%5/&$*/$"+$"

6,Y%-%3" <)*/" (-%&(=-&/$" 6-" J&5/-/2J&$" )*" &6" <$*%" (,-O&/" +,$//$*/(" J*1-&'$(" 2-/" 6-"

</)25+*/$" +,$'/$O&(%/$1$'%" +$(" <6-&'%$(" $(%" -(($N" 2)1<6$C$" $%" 6$(" -O$'%(" $'"

2J-/O$" +$" 2$%%$" %}2J$" ?" ()'%" <$*" =)/15(A" j&'(&3" 2)11$" 6$" ')%$'%" 6$(" -*%$*/(" +*"

/-<<)/%"(*/"6,$'/$O&(%/$1$'%"+$("<6-&'%$("<-/"6$("=)/2$("+$"(52*/&%5"&'%5/&$*/$"`"E"<&"

2&1P(" '("2&4}0G1(" (5" $(" 1-)/0(" 'F(11(01" '0"B(1),44($" *+&1P9" '(" $F(41(P-)51(2(45"

),45"-2B,15&45). »a]a.  

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a]Z"8)&/"<-/"$C$1<6$"6$("%/-;-*C"+$"WA"M*22J&$66&"$%"MA":$/1$("
a][J%%<`{{pppA6-*/$'%91*22J&$66&A)/O{&'+$CA<J<h2-%$O)/?{W$(92J&==/$(9+$96-9
+�H[�j_6&'D*-'2${<-O${Z"
a]a"e-<<)/%"/5+&O5"<-/"6-"2)11&((&)'"+$("6)&("+$"6,-(($1.65$"'-%&)'-6$"$'">*&'"Z\!["



Zc_"

H)1<%$"%$'*"+*"1-'D*$"+$"+)''5$("(<52&=&D*$("0"R)/+$-*C"$%"1-6O/5"6-"/$6-%&;$"

=&-.&6&%5"+$("2J&==/$("+&(<)'&.6$(3" &6"$(%"'5-'1)&'("<)((&.6$"+,-;)&/"*'"-<$/U*"+,*'"

2$/%-&'" -(<$2%" +$" 6-" +56&'D*-'2$" $'" :&/)'+$A" W$(" +)''5$(" -22$((&.6$(" -*" <*.6&2"

k+)'%"&6"$(%"D*$(%&)'"+-'("6$"/-<<)/%"2&%5l"()'%"2$66$("/$2*$&66&$("<-/"6IV.($/;-%)&/$"

'-%&)'-6" +$" 6-" +56&'D*-'2$" $%" +$(" /5<)'($(" <5'-6$(" kVsgedla]^A" W$" <6*(" <$%&%"

52J$6)'" -*D*$6" 2$(" &'=)/1-%&)'(" ()'%" +&(<)'&.6$(" $(%" 2$6*&" +*" +5<-/%$1$'%" $%" &6"

',$(%"<-("</52&(5"6,J$*/$"+$("=-&%(A"R&$'"D*,&'2)1<67%$("$%"&1<-/=-&%$(3"2$("+)''5$("

<$/1$%%$'%" +$" <)(&%&)''$/" 6-" :&/)'+$" <-/" /-<<)/%" -*C" -*%/$(" +5<-/%$1$'%("

=/-'U-&("k;)&/"H-/%$"!!"`"lA"o$6)'"6$"%?<$"+$"2/&1$(")*"+$"+56&%("6-":&/)'+$"($"<6-2$"

O5'5/-6$1$'%" -*%)*/" +$" 6-" 1)?$''$" '-%&)'-6$" $%" 0" <6*%G%" %$'+-'2$" 0" P%/$" $'"

+$(()*(A""

"

H-/%$"!!"`" "H-/%$"+$("-%%$&'%$("-*C"<$/()''$("$'"m/-'2$a]c"

H$" <)&'%" +$" ;*$" <-/%&$6" &'+&D*$" D*$" 6-" ;&)6$'2$" ',$(%" <-(" <-/%&2*6&7/$1$'%"

&1<)/%-'%$" +-'(" 6$" +5<-/%$1$'%A" R&$'" D*$" 2$6-" ($1.6$" 2)'=&/15" <-/" +,-*%/$("

5651$'%(" D*$" >,-.)/+$/-&" <6*(" 6)&'3" 2$%%$" %/7(" .)''$" <)(&%&)'" +*" +5<-/%$1$'%" -*"

26-(($1$'%"'-%&)'-6" $(%" 0" /$6-%&;&($/"+-'(" 6-"1$(*/$")w3"J)/1&(" 6$(" $C%/P1$(3" 6$("

52-/%(" ()'%" -(($N" =-&.6$(" $'%/$" 6-" <6*<-/%" +$(" +5<-/%$1$'%(A" H$(" +)''5$("

-22$((&.6$(" ($'(5$(" P%/$" ).>$2%&;$(" ()'%" $'" =-&%" 2/&%&D*-.6$(" $%" %/)<" &1</52&($("

2)'2$/'-'%"6,).>$%"+$"1)'"5%*+$3"6-"'*&%"0"R)/+$-*CA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a]^"g&(<)'&.6$("&2&"`"J%%<`{{pppA&'J$(>A=/{=/{<-O${)'+/<{6$(9<*.6&2-%&)'(9!"
a]cJ%%<`{{pppA(*+)*$(%A=/{2J&==/$(9+$6&'D*-'2${"2)'(*6%5"6$"![{\Z{!a"



Z@\"

W-" <)6&2$" k'-%&)'-6$" $%" 1*'&2&<-6$l" ',-?-'%" <-(" ;)*6*" 1$" 2)11*'&D*$/"

+,&'=)/1-%&)'("</52&($(" (*/" 6$(" 6&$*C3" J$*/$(" $%"1)%&=("+$" 6$*/(" &'%$/;$'%&)'(3" >,-&"

'5-'1)&'("<*"&'%$//)O$/"<6*(&$*/("<)6&2&$/("0"2$"(*>$%"$%"(*/"6$*/(";&(&)'("$%"6$*/("

;52*(" +$" 6-" '*&%" 0" R)/+$-*CA" W$*/(" </)<)(" /$>)&O'$'%" 2$*C" +*" <$/()''$6" +$("

*/O$'2$("J)(<&%-6&7/$(")*"+$("<)1<&$/("5O-6$1$'%"/$'2)'%/5("D*&"%/)*;$'%"D*$"6-"

'*&%"',$(%"<-("<6*(";&)6$'%$"D*$" 6-" >)*/'5$A" T6"?"-"1P1$3"$'"/7O6$"O5'5/-6$3"1)&'("

+,&'%$/;$'%&)'("+-'("2$%%$"%$1<)/-6&%5"+$" 6-"<-/%"+$"2$*C"D*&"2)1<)($'%" 6-"E";&66$"

+$"O-/+$"F"%)*%"(&1<6$1$'%"2-/"6-"<6*<-/%"+$("O$'("+)/1$'%"$%")'%"+)'2"1)&'("+$"

/&(D*$" +,-;)&/" *'" -22&+$'%" )*" +,P%/$" ;&2%&1$" +,*'$" -O/$((&)'3" 2)11$" 1$"

6,$C<6&D*-&%" 6$" 6&$*%$'-'%" <)1<&$/" RA" $'" 2)11$'%-'%" *'" O/-<J&D*$" /$</5($'%-'%"

6$*/("&'%$/;$'%&)'(a]@A"

E"8)?$N3"_J"+*"1-%&'3"U-"1)'%$3"<*&("6$("O$'("()'%"-*".)*6)%3"+)'2"

)'" $(%" 0" <6$&'" <)%3" <*&(" Z\J" 6$(" O$'(" ()'%" /$'%/5(" 2J$N" $*C3" U-"

2)11$'2$"0"($"%-(($/"</)O/$((&;$1$'%"$%"%)*%$" 6-"'*&%"U-".-&(($A"

8)*(";)?$N3")'"$'"=-&%"1)&'("6-"'*&%"D*$"6$">)*/"F"

�b"`"M-&("6$("O$'("()'%"-*"%/-;-&6"<)*/%-'%"h�"

"E"V*&3" 1-&(" ;)*(" =-L%$(" 1)&'(" +$" .P%&($(" $'" +)/1-'%" D*$" +$"

.P%&($(" -*" %/-;-&6A" W$(" O$'(" ()'%" -*" .)*6)%3" 1-&(" ;)*(" -;$N" 6$("

2)11$/U-'%("(*/"6-"/)*%$3" 6$("/)*%&$/("(*/"6-"/)*%$3";)*("-;$N"6$("

-22&+$'%("+*"%/-;-&63"6$("/$(%-*/-'%("=)'2%&)''$'%"6$"1&+&"$%"6$"()&/3"

;)*(" <)*;$N" -;)&/" +$(" -22&+$'%(" %?<$" =$*A" f)*(" 6$(" %/-;-*C"

+,$'%/$%&$'(" +-'(" 6$(" 1-&()'(3" (*/" 6$(" 2J-'%&$/(3" ;)*(" -66$N"

/$%/)*;$/" +$(" $'%/$</&($(3" 6$" <6)1.&$/" D*&" ()*+$" D*&" <$*%"

</);)D*$/" *'" =$*3" D*&" ($" +5<6-2$" $%" D*&" <$*%" </$'+/$" *'" 2-/%)'"

/)*%&$/3" $%2A" " T6"',?"-"<-("1)&'("+I)<5/-%&)'" 6I5%5" 2-/" 6$(" %)*/&(%$("

/$1<6-2$'%" 6$(" .)/+$6-&(A" W-" 2)*/.$" +I&'%$/;$'%&)'" $(%" 6-" 1P1$"

(*/" 6$(" +&==5/$'%(" O/)*<$1$'%(" D*-'%" -*" ')1./$3" -*C" J$*/$(3"

$%2A"F"""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a]@"Y'%/$%&$'"/5-6&(5"6$"!^{_{\_"



Z@!"

d5)8)X)+-'-%27)2+)&0%'7)/"()%&'"!,"&'%*&().*0!)/"()+$'"().20(),%*2"&'()ef)

d)6&2$"
s-%&)'-6$"

E"V*&"0"2-*($"+$"6I-62))6A"b*$"2$"()&%"+$(".-O-//$("+-'("6-"/*$")*"+$("
</).671$("=-1&6&-*C"D*-'+"6-"1&(7/$"()2&-6$"$(%"=)/%$A"F"

i/O$'2$("

E"T6"?"-"<-("1-6"+$".-O-//$"6-"'*&%3"<-("+$(".-O-//$("%/7("O/-;$(3"1-&("+$("
2)*<("+$"2)*%$-*".5'&'(3"+$("<6-&$("+$"=-2$"0"2)*<("+$"<)&'OA""g$("
-O/$((&)'("y.-'-6$(yA"j(($N"<$*"+I-O/$((&)'("$C%/P1$1$'%"O/-;$(A"j"6,-/1$"
.6-'2J$"&6"?"$'"-"D*$6D*$(9*'$(A"H,$(%"6$("1P1$("</).671$("D*$"6$">)*/3"<6*("
6$("-O/$((&)'("D*&"6$"<6*("()*;$'%"()'%"+*$("0"6I5%-%"+I&;/$(($A"s)*("-;)'("
+$("2J&==/$("+I-62))651&$"0"=-&/$"=/51&/3"["O/-11$("'$"=)'%"<-("<$*/A"F"

ojMi"
E"W$("'*&%("+$"p$$q9$'+3";)*("-66$N"-;)&/"<6*("+,-62))6&(-%&)'")*"+$"
.-O-//$(A"W$("<6-&$("<-/"-/1$".6-'2J$")*"6$("-/1$("0"=$*"+-'("6$"2-+/$"+$"
/&C$("+-'("*'"2)'%$C%$"+,-62))6&(-%&)'3"2,$(%"<6*("=/5D*$'%"D*$"6$">)*/A"F"

d5)8)$*&('+'"g-,*0()/"()$!%#"()*0)/"2%'()50%)&")(").!*/0%("&')50")2+)&0%')ef)

d)6&2$"
s-%&)'-6$#

E"T6"?"-"<6*("+I-O/$((&)'(3"%/7("()*;$'%"6&5$("0"6I-62))6A"W$"p$$q9$'+"
k>$*+&{;$'+/$+&{(-1$+&l"0"6-"=$/1$%*/$"+$(".-/(3"$%"0"6-"()/%&$"+$(".)&%$("+$"
'*&%3"&6"?"-"<6*("+$".-O-//$(3"%)*>)*/("6&5$("0"6I-62))6A"F"

ojMi"
E"T6"',?"-"<-(";/-&1$'%"+$"%/*2("J?<$/"(<52&=&D*$("6-"'*&%3"2$2&"+&%3"2,$(%";/-&"
D*,)'";-"P%/$"<6*("-<<$65"0"()/%&/"(*/"+$("5%-%("+,5./&5%53"+$("-62))6&(-%&)'("
-&O*�("6-"'*&%"<6*%G%"D*$"6$">)*/A"F"

i/O$'2$("
E"H,$(%"&+$'%&D*$"-*">)*/3"0"<-/%"6I&;/$(($"')2%*/'$"0"<-/%&/"+$"ZJ"+*"1-%&'"
)*"6-".-%-&66$A"F"

m&O*/$"[!A YC%/-&%("+,$'%/$%&$'("-.)/+-'%"6$("2)'(5D*$'2$("+$"6,-62))6"(*/"6$("

;&)6$'2$("')2%*/'$("

W$(" +&==5/$'%(" ($/;&2$(" +$" O-/+$" k<)6&2$3" <)1<&$/(3" */O$'2$(3" ojMil" (,-22)/+$'%"

(*/"6$"=-&%"D*$"6$"')1./$"+,&'%$/;$'%&)'("$(%"O5'5/-6$1$'%"1)&'("&1<)/%-'%"6-"'*&%3"

1-&("D*$"2$/%-&'("=-&%("()'%"<6*("(<52&=&D*$("0"2$%%$"%$1<)/-6&%5"$'"<-/%&2*6&$/" 6$("

()&/("+$"p$$q9$'+"k+*">$*+&"()&/"-*"+&1-'2J$"1-%&'lA"H$("=-&%(960"()'%"%/7("()*;$'%"

6&5("0"6-"2)'()11-%&)'"+,-62))6A"H$%"5651$'%"$(%"/52*/$'%"+-'("6$("$'%/$%&$'("-;$2"

6$("-2%$*/("+$"6-"'*&%"D*$6("D*,&6("()&$'%A"W,-62))63"$%"6$("2)'(5D*$'2$("'5O-%&;$("+$"

6-" 2)'()11-%&)'" $C2$((&;$3" $(%" 5;)D*5" <-/" 2$(" ($/;&2$(3" <-/" 6-" 2)11&((&)'" ;&$"

')2%*/'$" +$" 6-" 1-&/&$3" <-/" 6$" <$/()''$6" +$(" .-/(" $%" +$(" +&(2)%J7D*$(3" <-/" 6$("

-(()2&-%&)'("+$"/&;$/-&'("1-&("-*((&"<-/" 6$("*(-O$/("+$" 6-"'*&%A"d)*/"2$("+$/'&$/(3"

6,&;/$(($"k+$("-*%/$(l"$(%"2&%5$"2)11$"*'"1)%&="+$"2/-&'%$"+-'(" 6,$(<-2$"<*.6&2"$%"

+-'("6$("%/-'(<)/%("$'"2)11*'A"

W-" <6*<-/%" +$(" ;&)6$'2$(" (*/;$'-'%" 6-" '*&%" ()'%" -&'(&" 6&5$(" 0" *'$" 2)'()11-%&)'"

$C2$((&;$" +,-62))6" D*$" 2$" ()&%" +-'(" 6$" 2-+/$" +$" ;&)6$'2$(" +)1$(%&D*$(" )*" +-'("



Z@Z"

6,$(<-2$"<*.6&2A"H$%"5651$'%"D*&"$(%"/52*/$'%"+-'("1)'"$'D*P%$"5%-&%"+5>0"</5($'%"

-*((&".&$'"-*"M)?$'9jO$"D*,-*"!_71$"(&726$a]]A""

H$(" ;&)6$'2$(" ()'%" '5-'1)&'(" -(($N" <$*" ')1./$*($(" -*" /$O-/+" +$(" 1&66&$/("

+,*(-O$/(" ')2%*/'$(" D*$" 2)1<%$" *'$" ;&66$" 2)11$" R)/+$-*C3" (*/%)*%" (&" 6,)'"

2)'(&+7/$"D*$" 6,-OO6)15/-%&)'"2)1<%$"</7("+$"@\"\\\"5%*+&-'%(a]_A" T6"$(%"</$(D*$"

&1<)((&.6$" +$" (-;)&/" 2)1.&$'" +$" <$/()''$(" ()/%$'%" 6$" ()&/3" 2$" ')1./$" 5%-'%"

2J-'O$-'%" ($6)'" 6$(" (-&()'(3" 6$(" >)*/(3" 6$(" J$*/$(" $%" 6$(" 6&$*CA" Y';&/)'" _^�" +$("

<$/()''$(" &'%$//)O5$(" )'%" /5<)'+*" ()/%&/" 6$" ()&/3" +)'%" </$(D*$"@\�"+$"1-'&7/$"

/5O*6&7/$a_\A""

i'" +$(" 2J&==/$(" D*&" $(%" /$;$'*" 0" <6*(&$*/(" /$</&($(" 6)/(" +$"1$(" $'%/$%&$'(a_!" $(%"

2$6*&"+$"6-"=/5D*$'%-%&)'"+*"D*-&"+$"d-6*+-%$"D*&"$(%"$(%&15"-;)&(&'$/"!\"0"!^\\\"

*(-O$/("6$("()&/("+$"p$$q9$'+A"T6"$(%"2$/%-&'"D*$"6$"p$$q9$'+"$%"$'"<-/%&2*6&$/"-*C"

.$-*C" >)*/(3" 6$(" D*-/%&$/(" +$" 6-"8&2%)&/$" )*"+$" o-&'%9d&$//$"'$"+5($1<6&(($'%"<-("

>*(D*,0"Z"J$*/$("+*"1-%&'3"0"%$6"<)&'%"D*$"6-"2&/2*6-%&)'"<&5%)''$"$(%"%/7("+&==&2&6$"

-*((&".&$'"+-'("6-"/*$"D*$"+-'("6$("5%-.6&(($1$'%(3"d-6*+-%$"</$'+"$'(*&%$"6$"/$6-&("

<)*/" 6-" =&'" +$" 6-" '*&%A" b*$6" D*$" ()&%" 6$*/" ')1./$" $C-2%3" 2,$(%" -*"1)&'(" <6*(&$*/("

1&66&$/("+$"<$/()''$("D*&"()/%$'%"2J-D*$"()&/"0"R)/+$-*CA"H,$(%"-*((&"$'"/-&()'"+*"

=-&.6$" ')1./$" +,&'%$/;$'%&)'(" $'" /$O-/+" +$" 2$%%$" &1<)/%-'%$" <)<*6-%&)'" D*$" 6$("

<)6&2&$/("&'%$//)O5("2)'(&+7/$'%"D*$"R)/+$-*C"',$(%"<-("*'$";&66$"%/7(";&)6$'%$"k'&"

6$" >)*/3" '&" 6-" '*&%lA" g$" <6*(3" 6$(" -2%$(" %/7(" ;&)6$'%(" +-'(" 6,$(<-2$" <*.6&2" ')2%*/'$"

kJ)1&2&+$(3" ;&)6(l" ()'%" /-/$(3" %)*>)*/(" +,-</7(" 6-" <)6&2$a_Z3" 1-&(" -*((&" (&" 6,)'" ($"

/5=7/$"0"6-"</$(($"6)2-6$"+-'("6-D*$66$"2$("=-&%("+&;$/("()'%"$C2$<%&)''$6(A""

W$("=-&%("6$("<6*("=/5D*$11$'%"/$6-?5("+-'("6$"D*)%&+&$'"o*+9V*$(%"2)'2$/'-'%"6-"

;&$"')2%*/'$"6)2-6$"()'%"6$(".-O-//$("6&5$("0"6,-62))6"D*&"526-%$'%"0"6-"()/%&$"+$(".-/(3"

+$(" .)L%$(" )*" 6)/(" +$(" ()&/(" +$" 1-%2J" $'%/$" (*<<)/%$/(" /&;-*CA" H$(" =-&%(" ($"

+5/)*6$'%" ()*;$'%" +-'(" D*-/%&$/(" )w" ($" %/)*;$'%" 6$(" +5.&%(" +$" .)&(()'(" 2$" D*$"

2)'=&/1$'%"6$("$'%/$%&$'("1$'5("-*</7("+$("($/;&2$("$'"2J-/O$"+$"2$("D*$(%&)'("$%"

+$("*(-O$/(A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a]]"8)&/"2J-<&%/$"!"$%"6$(")*;/-O$("+$"#A"8$/+)'")*"+$"oA"g$6-O$"
a]_"j*CD*$6("&6"=-*%"->)*%$/"*'$"<-/%"+$("Z^"\\\"6?25$'("+-'("6$("()/%-'%("')2%*/'$("
a_\"j*"1)&'("*'$"=)&("<-/"($1-&'$"
a_!"d-/"6-"1-&/&$3"6$("+&(2)%J7D*$("$%"6,-(()2&-%&)'"+$(""/&;$/-&'("$%"/5(&+$'%("+$"R)/+$-*C""
a_Z"j*((&".&$'"+,-</7("6$("$'%/$%&$'("D*$"+,-</7("6$("2J&==/$("+$"6,Vsged"k<)*/"6-":&/)'+$l"



Z@["

MH))1ALOK=F:?B)EBG)W?LCB>JBG)>LJ@;K>BG)

#,-&"1)'%/5" D*$" 6$(" D*-/%&$/(" ()'%" ()*;$'%" 2/-&'%(" $'" /-&()'" +$" 6,&1-O$" '5O-%&;$"

D*,&6(";5J&2*6$'%"1-&("2$"'$"()'%"<-("=)/251$'%"2$*C960"D*&"()'%"6$("<6*("+-'O$/$*C"

6-" '*&%A" Y'" /$;-'2J$3" 6$(" D*-/%&$/(" D*&" ()'%" $==$2%&;$1$'%" <6*(" ()*;$'%" D*$" 6$("

-*%/$(" 6$" %J5}%/$" +$" ;&)6$'2$(" =)'%" <-/%&$" +$" 2$*C" 2&%5(" 2)11$" 2/-&'%(" <-/" 6$("

*(-O$/("$'D*P%5(A""

W$(" ;&)6$'2$(" 6$(" <6*(" =/5D*$'%$(" 6-" '*&%" ()'%" 6$(" .-O-//$(A" g$*C" D*-/%&$/(" $'"

<-/%&2*6&$/"()'%"2)'2$/'5("&6"(,-O&%"+$"6-"8&2%)&/$"$%"+$"d-6*+-%$A"H$("D*-/%&$/(")'%"

5%5"</5($'%5("+-'("6-"<-/%&$"</525+$'%$"2)11$"5%-'%"6$("D*-/%&$/("</&;&65O&5("+$("

=P%$(" 5%*+&-'%$(3" 6-" 8&2%)&/$" 5%-'%" =/5D*$'%5$" <)*/" ($(" .-/(" $%" d-6*+-%$" <)*/" ($("

+&(2)%J7D*$(A" H$(" +$*C" N)'$(" )'%" 2)11$" <)&'%" 2)11*'" 2$" D*&" =-&%" 6$" 2)2q%-&6"

$C<6)(&="+5.)*2J-'%"(*/"+$("-6%$/2-%&)'("<6*(")*"1)&'(";&)6$'%$(3"0"(-;)&/"6-"=)*6$"

$%" 6,-62))6A" H$" ()'%" 6$(" +$*C" ($2%$*/(" (*/" 6$(D*$6(" 6-" <)6&2$" &'%$/;&$'%" 6$" <6*("

=/5D*$11$'%" $%" <-/1&" 2$*C" )w" ()'%" $==$2%*5$(" 6$*/(" <-%/)*&66$(" -&'(&" D*$" 6$("

1-/-*+$(" +$(" 5D*&<$(" +$" fjma_[A" i'" <J?(&)')1&(%$" +$" +&(2)%J7D*$" k;&+$*/" $'"

6-'O-O$"2)*/-'%l"%51)&O'$"0"</)<)("+*"D*-/%&$/"+$"d-6*+-%$"`"

E"H,$(%"*'"D*-/%&$/"+-'O$/$*C3"1-6"526-&/53"&6"?"-"+$("</).671$("+$"

(%-%&)''$1$'%A" T6"?"-"%/)<"+$".)L%$("+&==5/$'%$("$%"1&%)?$''$(A"W$"

D*-/%&$/"',$(%"<-("-(($N"-((&(%5"<-/"6-"<)6&2$3" &6"?"-"*'"1-'D*$"+$"

2)'%/G6$A"���A"j"d-6*+-%$3"&6"?"-"+$("</).671$("%)*("6$("p$$q9$'+(3"

6-" ($1-&'$"+$/'&7/$3" 6$"g)66,(" -" =$/15" 0"aJ" -</7("*'$".-O-//$" $%"

6,&'%$/;$'%&)'"+$("=)/2$("+$"6,)/+/$A"Fa_a"

Y'"+$J)/("+$"2$("+$*C"6&$*C3"6$("</).671$("k;&)6$'2$(3"&'2&;&6&%5(l"<$*;$'%"(*/;$'&/"

<-/%)*%" 1-&(" 6$(" $'+/)&%(" 6$(" <6*(" (*(2$<%&.6$(" +,P%/$" 2)'2$/'5(" ()'%" 6$(" -*%/$("

($2%$*/(" -%%/-2%&=(" )w" <$*;$'%" ($" /$%/)*;$/" *'$" <)<*6-%&)'" ')1./$*($" $%" +$"

6,-62))63" </&'2&<-6$1$'%" 6$(" $(<-2$(" /5');5("`" 6$" D*-/%&$/" o-&'%" d&$//$3" 6-" <6-2$" mA"

W-=-/O*$"$%"6$("D*-&("E"2$'%/-*C"F"k<$6)*($("$%"1&/)&/"+,$-*lA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a_["WI5D*&<$"+$("f$'+-'2$("j6%$/'-%&;$("m$(%&;$("(&66)''$"2J-D*$"'*&%"+*">$*+&3";$'+/$+&"$%"
(-1$+&"6$("/*$("<)*/"=-&/$"+$"6-"</5;$'%&)'"0"6,-62))6A"
a_a"Y'%/$%&$'"/5-6&(5"6$"!a{!!{Z\!\"



Z@a"

W$("</&'2&<-6$(";&)6$'2$("/$'2)'%/5$(" 6-"'*&%3"0"(-;)&/" 6$(".-O-//$(3"($"/$%/)*;$'%"

%)*>)*/(" -*C" $'+/)&%(" 6$(" <6*(" =/5D*$'%5(A" W-" </5($'2$" +$(" *(-O$/(" $%" 6-"

=/5D*$'%-%&)'" <6*(" )*" 1)&'(" &1<)/%-'%$" +,*'" 6&$*" ;-/&$" ($6)'" +&==5/$'%$("

%$1<)/-6&%5(" k6$(" (-&()'(3" 6$(" >)*/(" +$" 6-" ($1-&'$" $%" 6$(" J$*/$(" +$" 6-" '*&%l" $%" $'"

=)'2%&)'" +$" 6,*(-O$" k)==/$" )*" -<</)</&-%&)'l" D*&" ?" $(%" -(()2&5A" g$" 2$" =-&%3" 6$("

;&)6$'2$("($"+5<6-2$'%"+-'("6,$(<-2$"$%"+-'("6$"%$1<("$'"(*&;-'%"6$("6&$*C"$%"%$1<("

-%%/-2%&=(A" W$(" +&==5/$'%(" 6&$*C" -%%/-2%&=(" 6-" '*&%" ()'%" .&$'9(S/" <6*(" =/5D*$'%5(" 6$("

p$$q9$'+(" $%" 6$(" $(<-2$(" )*;$/%(" -*C" .$-*C" >)*/(A" Y'" +$J)/(" +$" 2$(" 2)'+&%&)'("

%$1<)/$66$(" k+$"+&(<)'&.&6&%5"+$(" &'+&;&+*(")*"15%5)/)6)O&D*$(l3" *(-O$(3" *(-O$/("

$%"+)'2";&)6$'2$("D*-'+"&6"?"$'"-3"(*&;$'%"6,-/2J&<$6"+52/&%"<-/"WA":p&-N+N&'(q&a_^A"

W$("D*-/%&$/("+$" /$(%-*/-'%(" ()'%" =/5D*$'%5("+7(" 6$"+5.*%"+$" 6-" ()&/5$"$%" (*/%)*%"

>*(D*,0"1&'*&%3"+-'(" 2$"</$1&$/" %$1<("+$" 6,-/2J&<$6&(-%&)'" 6$("52-/%("+$" 2)'+*&%$"

()'%" <$*" ')1./$*CA" Y'(*&%$3" 6$(" ;&)6$'2$(" ;)'%" 2)11$'2$/" 0" ($" =-&/$" <6*("

</5($'%$("+-'("6$("D*-/%&$/(")w"($"(&%*$'%"1->)/&%-&/$1$'%"+$(".-/(A"T6("-22*$&66$'%"

+$("26&$'%("%)*%$"6-">)*/'5$"1-&("6,-==6*$'2$"6-"<6*("&1<)/%-'%$"($"(&%*$"$'%/$"ZZJ"$%"

ZJ3" 6-" =&'" +$" 6,-2%&;&%5" +$(" .-/(" $(%" <-/=)&(" *'" 1)1$'%" +$" %$'(&)'" D*&" <$*%"

+5O5'5/$/" $'" /&C$A" Y'=&'3" 6,-==6*$'2$" ($" +5<6-2$" $'" +&(2)%J7D*$(3" </$(D*$" ($*6("

5%-.6&(($1$'%(" )*;$/%(" $'%/$" ZJ" $%" cJ3" O5'5/-6$1$'%" %/)&(" ()&/(" <-/" ($1-&'$"

k>$*+&{;$'+/$+&{(-1$+&l" 0" <-/%&/" +$" 1&'*&%" 1-&(" 6$(" 26&$'%(" -//&;$'%" <6*("

1-((&;$1$'%"0"<-/%&/"+$"ZJ3"-</7("6-"=$/1$%*/$"+$(".-/("k(*/%)*%"+$<*&("6-"1&($"$'"

<6-2$"+*"+52/$%l3"$%"/$(%$'%"()*;$'%">*(D*,-*C"</$1&$/("%/-'(<)/%("$'"2)11*'"+*"

1-%&'3" ;$/(" ^J[\A" H,$(%" 6,-*%/$" $(<-2$9%$1<(" )w" 6$(" ;&)6$'2$(" (*/;&$''$'%"

=/5D*$11$'%A" H,$(%" +-'(" 2$(" +$*C" +$/'&7/$(" 5%-<$(" +$" 6,-/2J&<$6" D*$" 6$(" %-*C"

+,-62))651&$" ()'%" 6$("<6*(" &1<)/%-'%(A"g-'("*'$"'*&%" %?<$3" 6,-==6*$'2$"<-(($"+)'2"

+$(" /$(%-*/-'%(" -*C" .-/(" k.&$'" D*$" 2$(" +$*C" -2%&;&%5(" ()&$'%" $'" <-/%&$"

2)'2)1&%-'%$(l" <*&(" -*C" +&(2)%J7D*$(A" g-'(" 2$(" +$*C" +$/'&$/(" %?<$("

+,5%-.6&(($1$'%" 6-"</)1&(2*&%5"$%" 6-"2)'()11-%&)'"+,-62))6"-*O1$'%$'%" 6$"/&(D*$"

<)%$'%&$6"+$";&)6$'2$(*"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a_^"WA":p&-N+N&'(q&A"Z\\@.A"<A!\^"



Z@^"

d5)8)50"2()(*&')2"()50+!'%"!()*0),*0()%&'"!,"&"g)2").20()(*0,"&')*0)50%)(*&')$*&(%/"!"()2"()

.20()/+&1"!"0S).+!),*()("!,%$"()ef)

d)6&2$"
s-%&)'-6$"

E"W$("D*-/%&$/("<)<*6-&/$("`"8&2%)&/$3"o-&'%9M&2J$63"d-6*+-%$A"j"o-&'%9
d&$//$3"6-"<)<*6-%&)'"$(%"1)&'("0"/&(D*$3"&6"?"-".$-*2)*<"+$"/$(%-*/-'%(A"T6"
?"-"<6*("+I&'%$/;$'%&)'(3"+$"<-%/)*&66$("(*/"6$("D*-&(3"0"<-/%&/"+$"ZJ"
>*(D*I0"^J3";)&/$"-</7(3"')%-11$'%"6$"p$$q9$'+A"F""

d)6&2$"
M*'&2&<-6$"

"E"W$("6&$*C"0"=)/%$"=/5D*$'%-%&)'3"</&)/&%-&/$1$'%3"1-&("&6("�6$("-O$'%(�"
=)'%"+$"%)*%"-*((&3"1-&("</&)/&%-&/$1$'%"2,$(%"U-A"M)&">$"6$*/"+$1-'+$"+$"
<-(($/"<6-2$"m$/'-'+"W-=-/O*$3"<6-2$"H-1&66$"#*6&-'3"o-&'%9</)>$%3"6$("
D*-&(3"6$"<-/2"+$("(<)/%(3"6$"1&/)&/"+,$-*A"���W-"<)6&2$"1*'&2&<-6$"+)&%"
P%/$"</5($'%$"(*/"%)*("6$("D*-/%&$/(3"1-&(".&$'"5;&+$11$'%")'"(,-+-<%$"0"
6,-2%&;&%5"+&*/'$")*"')2%*/'$"+$"6-"2&%5"$%".&$'"5;&+$11$'%"$'%/$"!_"$%"
ZZJ[\";)*("-;$N"<6*("+$"1)'+$"(*/"6$"1&/)&/"+,$-*3"o-&'%9</)>$%3"H-1&66$"
#*6&-'3"o-&'%"d&$//$"D*$"-*"=&'"=)'+"+$"H-*+5/-'A"g)'2"$'"$==$%3"&6("
-+-<%$'%3")'"-+-<%$"')%/$"</5($'2$"0"6-"</5($'2$"+$"')("-+1&'&(%/5("
+-'("2$/%-&'("6&$*C"0"=)/%$"2)'2$'%/-%&)'A"j"6-"=$/1$%*/$"+$(".-/(3"2I$(%909
+&/$"ZJ"+*"1-%,"<*&("$'(*&%$3"6$("()/%&$("+$".)&%$"+$"'*&%3"+)'2"&6"?"-"+$*C"
O/)("<&2("F"

H)11&((&)'";&$"
')2%*/'$""

"E"W-"8&2%)&/$3"d-6*+-%$3"6$("D*-&(3"o-&'%9d&$//$3"6$("<$%&%$("<6-2$("/5');5$("
2)11$"m$/'-'+"W-=-/O*$A"���"W$"1&/)&/"+,$-*"2,$(%"*'"</).671$"n"2,$(%"
y.)'"$'=-'%y3"=-1&6&-6">*(D*I0"1&'*&%3"2$"'I$(%"<6*("=$(%&="-</7("1&'*&%3"&6"?"
-"*'$"=)/%$"2)'()11-%&)'"+I-62))63"+$("./&("+$";$//$3"+$(".-O-//$(3"+$("
O/)*<$("+$"1-/O&'-*CA"V'"-"1&("$'"<6-2$"6-"H-1<-O'$"=$(%&;I-%%&%*+$"
<)*/"/5()*+/$"6$("+&==&2*6%5("6&5$("0"6I-62))63"-*"./*&%3"-*C".-O-//$("
(*/%)*%"(*/"6-"8&2%)&/$"$%"d-6*+-%$A"F"

m&O*/$"[ZA YC%/-&%("+,$'%/$%&$'("(*/"6-"6)2-6&(-%&)'"+$"6-";&)6$'2$"')2%*/'$"

H$(";&)6$'2$("'$"()'%"<-("($*6$1$'%"/$<5/-.6$("(<-%&-6$1$'%3"$66$("<$*;$'%"-*((&"

6,P%/$" %$1<)/$66$1$'%A" Y'" $==$%3" 6$(" 6&$*C" )w" 6-" 2)'()11-%&)'" +,-62))6" $(%"

<)%$'%&$66$1$'%"6-"<6*("&1<)/%-'%$"()'%"2$*C"=/5D*$'%5("<6*("%-/+"+-'("6-"()&/5$"$%"

+-'(" 6-" '*&%3" $%" 2$*C" )w" 6$(" ;&)6$'2$(" ()'%" 6$(" <6*(" =/5D*$'%$(A" d6*(" 6$(" &'+&;&+*("

()/%$'%" %-/+3"<6*(" &6("()'%"(*(2$<%&.6$("+$"2*1*6$/" 6$("2)'()11-%&)'("-62))6&(5$("

$%{)*"+$"2/)&($/"+$("O$'("&;/$(A"j&'(&3"<6*("6-"'*&%"-;-'2$3"<6*("6$"/&(D*$"+$";&)6$'2$"

$(%" O/-'+A" s)'" D*$" 6$(" &'+&;&+*(" ()/%-'%" %-/+" ()&$'%" =)'+-1$'%-6$1$'%" ;&)6$'%(3"

1-&("6$"2)'%$C%$"-62))6&(5"/$'+"<6*("</)<&2$"6$"/&(D*$"+,-6%$/2-%&)'(A""

m6-*.$/%"52/&;-&%3"&6"?"-"!^\"-'(3"D*$"1&'*&%"$(%"6-"6&1&%$"+$("<6-&(&/("J)''P%$(A"H$%"

-+-O$" <)*//-&%" </$(D*,P%/$" /$</&(" -*" </$1&$/" +$O/5" -*>)*/+,J*&" 2-/" 2$%%$" J$*/$"

2)//$(<)'+"$'2)/$"0"*'".-(2*6$1$'%"+-'("6-"'*&%"<)*/"+$"')1./$*($("<$/()''$(3"

+)'%"+$("56*(3"D*&"',$';&(-O$'%"O*7/$"D*,&6" ()&%"E"')/1-6"F"+$"()/%&/"-*9+$60A"d)*/"

6$("/$(<)'(-.6$("+$"6-"<)6&2$"1*'&2&<-6$"$%"+$"6-"2)11&((&)'";&$"')2%*/'$3"1&'*&%"

1-/D*$" *'$" 6&1&%$" -*9+$60" +$" 6-D*$66$" 6$" /&(D*$" +$" ;&)6$'2$" 2/)L%" 2)11$" $'"

%51)&O'$'%"2$("</)<)("+*"2J$="+$"6-"<)6&2$"1*'&2&<-6$"`"



Z@c"

E"#,-&" %)*>)*/(" %$'+-'2$" 0" +&/$" D*$" 1&'*&%3" 2,$(%" 6,J$*/$" 6&1&%$"

-</7(" 6-D*$66$" )'" <-(($" +-'(" *'$" -*%/$" =)/1$" +$" +56&'D*-'2$A"

b*-'+" 2,$(%" 6$(" .$-*C" >)*/(" >*(D*,0" Z[3" Z[J[\3"1&'*&%" ;)*(" -;$N"

<6*%G%"*'$"26&$'%76$".&$'"-'&15$3"2,$(%"6$("-1&(3"2,$(%"6$("5%*+&-'%(3"

2,$(%"6-"=-1&66$"D*&";&$'%".)&/$"*'"<)%3">$"()/(3"2$2&"2$6-3"<*&("-</7(3"

;)*("+$;$N" 6$"(-;)&/3"-*9+$60"+$"Z[J[\3"1&'*&%3")'"<-(($"(*/"*'$"

-*%/$" %?<$" +$" <)<*6-%&)'3" *'" -*%/$" %?<$" +$" +56&'D*-'2$3" <6*("

+*/$A"Fa_c"

i'" -*%/$" '&;$-*" +$" %$1<)/-6&%5" $(%" &1<)/%-'%" +-'(" 6-" O/-+-%&)'" +$(" ;&)6$'2$(A"

H$/%-&'("()&/("()'%"<6*("</)<&2$("0"6-";&)6$'2$"D*$"+,-*%/$(3"2$"()'%"6$("()&/(")w"*'"

O/-'+" ')1./$" +$" <$/()''$(" ()/%" k$%" 2)'()11$" +$" 6,-62))6lA" g$" 1-'&7/$"

<)'2%*$66$3"2$"()'%"(*/%)*%"6$("()&/("+$"1-%2J("+$"=))%.-66"$'%/$"2$/%-&'$("5D*&<$("

D*$";)'%"-;)&/"6&$*"+$(";&)6$'2$(A"T6"-//&;$"=/5D*$11$'%"D*$"+$("(*<<)/%$/("/&;-*C"

$%"&;/$("($".-%%$'%"$'%/$"$*C")*"($"1P6$'%"0"6-"=)*6$"$%"-*C"6&$*C"J-.&%*$6("+$"()/%&$A"

i'"<)6&2&$/"/-2)'%$"()'"&%&'5/-&/$"6)/("+,*'$"()&/5$"+$"2$"O$'/$"`""

E"W$("()&/("+$"O/)("1-%2J3")'"+51-//$"-*C"b*&'2)'2$("2-/"6$" 6&$*"

+$" /-(($1.6$1$'%" $(%" -*C" b*&'2)'2$(3" )'" =-&%" 6-" /*$" o-&'%$9

H-%J$/&'$"2-/"6$("O$'("+$<*&("6$("b*&'2)'2$(";)'%"0"6-"8&2%)&/$"$%"

)'" =-&%" 6-" 8&2%)&/$" )w" U-" =&'&%" <-/" ($" %-.-(($/" 2)'%/$" 6-" <)6&2$A" Y%"

-</7(")'"2)'%&'*$"D*-&"+$"d-6*+-%$"<)*/"6$(".)&%$("+$"'*&%"Fa_@A""

g$"1-'&7/$"<6*("/5O*6&7/$3" &6"(,-O&%"+$("()&/5$("+*">$*+&"-*"(-1$+&"$%"+$"2$/%-&'$("

+-%$("D*&"()'%"+$(" >)*/("+$" =P%$"+-'(" 6$"2-6$'+/&$/"'-%&)'-6A"W$"Z!" >*&'3" >)*/"+$" 6-"

=P%$"+$"6-"1*(&D*$"$(%"2$/%-&'$1$'%"6-"+-%$"6-"<6*("2&%5$"<-/"6$("-O$'%("+$"6-";&66$"+$"

O-/+$"2)11$"5%-'%"2$66$")w"6$("5D*&<$("()'%"/$'=)/25$("k-*((&".&$'"<)*/"6-"<)6&2$"

D*$" <)*/" 6$(" <)1<&$/(" $%" 6$(" */O$'2$(lA" 8&$''$'%" $'(*&%$" 6$" !a" >*&66$%" $%" 6$" [!"

+52$1./$A" H$/%-&'$(" 1-'&=$(%-%&)'(3" <6*(" )*" 1)&'(" 2*6%*/$66$(3" /$;&$''$'%"

/5O*6&7/$1$'%" +-'(" 6$" 2-6$'+/&$/" .)/+$6-&(" $%" ()'%" 6,)22-(&)'" +$" +&(<)(&%&=("

<-/%&2*6&$/("$'"1-%&7/$"+$"(52*/&%5A"H$("5;7'$1$'%("-%%&/$'%".$-*2)*<"+$"%)*/&(%$("

$'"<6*("+$(".)/+$6-&("$%")'%"O5'5/-6$1$'%"6&$*"0"6,-<</)2J$"+$"6,5%5A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a_c"Y'%/$%&$'"dM"/5-6&(5"6$"!^{@{!\"
a_@"Y'%/$%&$'"ds"/5-6&(5"6$"[{c{\_"



Z@@"

d-/" $C$1<6$3" %)*(" 6$(" -'(" -*" 1)&(" +$" >*&'3" 6$(" Y<&2*/&-6$(" k1-'&=$(%-%&)'"

O-(%/)')1&D*$" )/O-'&(5$" <-/" 6$(" 2)11$/U-'%(l" (,&'(%-66$'%" (*/" 6$(" -665$(" +$"

f)*/'?"<$'+-'%"D*&'N$">)*/(A"H$("=$(%&;&%5("-%%&/$'%"*'$"26&$'%76$"<6*%G%"-&(5$"$%"($"

+5/)*6$'%"+-'("6$"%/&-'O6$"+,)/"+$"6-";&66$A"W$("+5.)/+$1$'%("()'%"-(($N"/-/$("$%")'%"

<$*" +$" /5<$/2*((&)'" -*C" */O$'2$(3" '5-'1)&'(" 6-" </5($'2$" +,*'$" =)*6$"

&'J-.&%*$66$1$'%"')1./$*($"<)*/"6$"D*-/%&$/"k$';&/)'"*'"1&66&$/"+$"<$/()''$("<-/"

()&/3" *'" <$*" <6*(" 6$"p$$q9$'+l" $%" 6-" 2)'()11-%&)'" +,-62))63" $'%/-&'$" 6-"1&($" $'"

<6-2$"+,*'"+&(<)(&%&="+$"(52*/&%5"k<)(%$"+$"($2)*/("$%"<-%/)*&66$("/$'=)/25$(lA""

g,-*%/$(" 1-'&=$(%-%&)'(" ()'%" <6*(" (*(2$<%&.6$(" +$" 2)''-L%/$" +$(" +5.)/+$1$'%(3"

2,$(%" 6$"2-("+$"6-"=P%$"+*";&'"$%"+$"6-"=P%$"+*"=6$*;$"D*&"($"+5/)*6$'%"5O-6$1$'%"-*"

1)&("+$">*&'"$%"D*&")'%"6&$*"$'"-6%$/'-'2$"*'$"-''5$"(*/"6,-*%/$A"H$("1-'&=$(%-%&)'("

D*&" (,5%-6$'%" 6$" %$1<("+,*'" 6)'O"p$$q9$'+3"[")*"a" >)*/(3" <-/=)&(" 2)*<65$(" -;$2" 6-"

=P%$"+$"6-"1*(&D*$3"-%%&/$'%"<6*(&$*/("1&66&$/("+$"<$/()''$("<-/">)*/"k$%"<-/"'*&%l"6$"

6)'O"+$("D*-&(A" W-" =)*6$" $%" 6,-62))6" ()'%" $'2)/$" 6$("+$*C"5651$'%("+*" 2)2q%-&6" D*&"

+5O5'7/$"$'".-O-//$("$%"2)'+*&($'%"6$("($2)*/("$%"6$("-*%)/&%5("0"+5<6)?$/"<6*("+$"

<$/()''$6(" D*,0" 6,-22)*%*15$A" H$(" +&(<)(&%&=(" ()'%" <-/%&2*6&7/$1$'%" /$'=)/25("

+$<*&("Z\!Z"+*" =-&%"+$" 6-" 6)2-6&(-%&)'"+$"2$("1-'&=$(%-%&)'("(*/" 6$("D*-&("$%"+$" 6-"

<(?2J)($"D*&"(,$(%"*'"<$*"$1<-/5$"+$"6-";&66$"(*&%$"0"*'$"(5/&$"+$"')?-+$(A"

Y'"$==$%3"*'"+$/'&$/"-(<$2%"/$(%$"0"-.)/+$/"&2&3"2$6*&"+*"+-'O$/"<)%$'%&$6"+*"=6$*;$A"

W-":-/)''$"D*&" %/-;$/($" 6-";&66$"$(%" 6)'O%$1<("/$(%5$"<$*"-22$((&.6$"-*C"<&5%)'(3"

()&%"$'"/-&()'"+$" 6,-2%&;&%5"D*&" 6&1&%-&%" 6,-227("+$("D*-&("-*C"+)2q$/(3" ()&%3" 6)/(D*$"

2$(" -2%&;&%5(" )'%" +515'-O53" 2-/" 6$(" D*-&(" =*/$'%" /$'+*(" &'-22$((&.6$(" <-/"

6,&'(%-66-%&)'" +$" O/&66$(A" H)11$" >$" 6,-&" +52/&%" </525+$11$'%3" 6$(" D*-&(" ()'%"

+5()/1-&(" -15'-O5(" $%" -22$((&.6$(" -*C" </)1$'$*/(A" g$<*&(" D*$6D*$(" %$1<(3" &6("

()'%" 5O-6$1$'%" -*" 2$'%/$" +$" 6,-%%$'%&)'" $%" +$(" </5)22*<-%&)'(" ')2%*/'$(" 2-/" &6("

()'%" +5()/1-&(" 2)'(&+5/5(" 2)11$" *'" $(<-2$" J-*%$1$'%" 0" /&(D*$A" W-" /-&()'" $(%"

D*,$'" 6,$(<-2$"+$"1)&'("+$"+$*C"-'(3" $'%/$" >*&66$%"Z\!!"$%"1-&"Z\![3" ($<%" >$*'$("

J)11$("()'%"1)/%("')?5("+-'("6-":-/)''$"-6)/("D*,&6("5%-&$'%"()/%&("-;$2"+$("-1&(A"

W-"</$1&7/$"')?-+$"-"($1.65"*'"-22&+$'%"&()65"<*&(D*$"6$">$*'$"J)11$"-"$'>-1.5"

6$(".-//&7/$("-*"'&;$-*"+*"1&/)&/"+,$-*"2)11$"6$"=)'%".$-*2)*<"+,-*%/$("<)*/"-66$/"

E"<&(($/"+-'("6$"=6$*;$"F3"&6"$(%"%)1.5"+-'("6,$-*"$%"',-"<-("<*"/$>)&'+/$"6-".$/O$A"W$("

($2)*/("</5;$'*("-*((&%G%"<-/"($("-1&("',)'%"<-("/5*((&"0"6$"/$<5/$/"$%"()'"2)/<("-"

5%5" /$%/)*;5"D*$6D*$(" >)*/("<6*(" %-/+A" Y;7'$1$'%" &()65" D*&" ',-;-&%" (*(2&%5" -*2*'"



Z@]"

2)11$'%-&/$"(*&%$"0"6-"<-/*%&)'"+,*'"-/%&26$"/$6-%-'%"6$("=-&%("+$"6-"<-/%"+$("6$2%$*/("

+*"D*)%&+&$'"o*+9V*$(%3"O5'5/-6$1$'%"%/7("</)1<%("0"+)''$/"6$*/("-;&("(*/"0"<$*"

</7("%)*%A""

H&'D"1)&("<6*("%-/+3"$'"+52$1./$"Z\!!3"*'$"')*;$66$"')?-+$"-"$*"6&$*A"H$%%$"=)&(92&3"

*'">$*'$"J)11$"-;-&%"+&(<-/*"*'">$*+&"()&/"-</7("-;)&/"5%5"/$=*(5"0"6,$'%/5$"+,*'$"

.)&%$" +$" '*&%" +*" .-((&'" 0" =6)%" $'" /-&()'" +$" ()'" 5%-%" +,&;/$(($A" T6" -" 5%5" /$<P2J5" 6$"

6*'+&" (*&;-'%" <-/" 6$(" <)1<&$/(" 0" </)C&1&%5" +$" 6-" +&(2)%J7D*$A" H$%%$" ($2)'+$"

')?-+$" -" (*(2&%5" <6*(" +,51)&" +$" 6-" <-/%" +$" 6-" <)<*6-%&)'" $'" /-&()'" +$("

2&/2)'(%-'2$(" +*" +/-1$"`" 6$" >$*'$" J)11$" -*/-&%" 5%5" 6-&((5" ($*6" <-/" ($(" -1&(" D*&"

-;-&$'%" <*" $'%/$/" +-'(" 6-" +&(2)%J7D*$A" H$" (25'-/&)" (,$(%" $'(*&%$" /$</)+*&%" 0"

<6*(&$*/(" /$</&($(" +-'(" *'" 6-<(" +$" %$1<(" -(($N" 2)*/%A" b*-%/$" -*%/$(" >$*'$("

J)11$(" ($" ()'%"')?5("+-'("+$(" 2&/2)'(%-'2$(" -(($N" (&1&6-&/$("+-'(" 6$(" (&C"1)&("

D*&")'%"(*&;&3"<)/%-'%"0"(&C"6$"')1./$"+$"')?-+$("$'"1)&'("+,*'"-'A"i'$"($<%&71$"

;&2%&1$"-"2)''*"6$"1P1$"()/%"1)&'("+,*'"-'"-</7(A""

H$%"$'2J-&'$1$'%"+$"+527("<-/"')?-+$3"$'"<-/%&2*6&$/"6$("2&'D"$'"(&C"1)&(3"-"5%5"6$"

(*>$%" +$" +&N-&'$" +,-/%&26$(" +-'(" 6-" </$(($" 6)2-6$" $%" '-%&)'-6$" $%" +$" <6*(&$*/("

2$'%-&'$("+$"2)11$'%-&/$(a_]"+$"6-"<-/%"+$("6$2%$*/(A"g-'("%)*("6$("2-("6-"<)6&2$"-"

2)'26*" 0"+$("')?-+$(" -22&+$'%$66$(" 6&5$(" 0"+$(" =)/%$(" 2)'()11-%&)'("+,-62))6A" W-"

<6*<-/%" +$(" ;&2%&1$(" -" 5%5" /$%/)*;5$" (-'(" %/-2$" +$" 2)*<(" $%" -;$2" *'" =)/%" %-*C"

+,-62))6"+-'("6$"(-'OA""

H$<$'+-'%3"<6*(&$*/("/*1$*/(")'%"2&/2*65"+-'("6-"</$(($"$%"(*/"6$("/5($-*C"()2&-*C"

+$" 6-" <-/%" +,&'%$/'-*%$(" '$" 2/)?-'%" <-(" 0" *'$" (&1<6$" 2)X'2&+$'2$A" j</7(" D*$" 6-"

/*1$*/" (*/" *'" %/-=&2" +,)/O-'$(" -&%" 5%5" +51$'%&$" <-/" 6$" /$<P2J-O$" +$" 2)/<("

E"$'%&$/("F3"2$66$"+*"E"(5/&-6"<)*(($*/"F"2)'%&'*$"+,P%/$"2)'(&+5/5$"2)11$"</).-.6$"

<-/" +$" ')1./$*($(" <$/()''$(A" H$66$92&" $(%" 2$<$'+-'%" 5O-6$1$'%" =)/%$1$'%"

2)'%/$+&%$" <-/" 6$(" <$/()''$(" /$<P2J5$(" ;&;-'%$(" k2$" D*&" -//&;$" -(($N"

/5O*6&7/$1$'%l"D*&"<$*;$'%"-==&/1$/"D*,$66$("()'%"%)1.5$("%)*%$("($*6$(A"

W$(" +527(" -22&+$'%$6(" ()'%" +)'2" .&$'"<6*(" ')1./$*C"D*$" 6$(" J)1&2&+$(" 6-" '*&%" 0"

R)/+$-*C" =-&(-'%" +$" 6-" :-/)''$" 6$" 6&$*" 6$" <6*(" 0" /&(D*$" <)*/" 6$(" ')2%-1.*6$(A"

Y;&+$11$'%3" 2$" ',$(%" <-(" 6$" =6$*;$" $'" 6*&91P1$" D*&" $(%" +-'O$/$*C3" 1-&(" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a_]"g$("1&66&$/(" (&" 6,)'" %&$'%" 2)1<%$"+$(" 2)11$'%-&/$(" (*<</&15(")*"')'"<*.6&5("<-/" 6$("
1)+5/-%$*/(A"



Z@_"

2)'+*&%$("0"/&(D*$"D*&"<$*;$'%"-1$'$/"+$("&'+&;&+*("0"?"%)1.$/A"g,-*%-'%"<6*("D*$"

6$(" 6&$*C" +$" =P%$" z" $%" +$" 2)'()11-%&)'" +,-62))6" )*" =/5D*$'%5(" <-/" +$(" O$'("

-62))6&(5("z"$'"()'%"<-/%&2*6&7/$1$'%"</)2J$("2)11$"2,$(%"6$"2-("<)*/"6$("D*-/%&$/("

+$"+&(2)%J7D*$("kd-6*+-%$"$%"R-((&'"0"=6)%l3"6$"1&/)&/"+,$-*")*"o-&'%"d&$//$"$%"1P1$"

6-"8&2%)&/$"D*&"$(%"0"<$&'$"0"*'"q&6)17%/$A""

H$(" 5;7'$1$'%(" )'%" 2)'+*&%" 6$(" -*%)/&%5(" 0" 1$%%/$" $'" <6-2$" +$(" 1$(*/$(" +$"

</5;$'%&)'"$%"+$"/5</$((&)'A"g$("-//P%5("</5=$2%)/-*C"$%"1*'&2&<-*C")'%"5%5"</&("

-=&'" +$" /$'=)/2$/" 6-" /5O6$1$'%-%&)'" $'" 1-%&7/$" +$" ;$'%$" $%" +$" 2)'()11-%&)'"

+,-62))63"6$("D*-&(")'%"5%5"(52*/&(5("<-/"6$"/$'=)/2$1$'%"+$("<-%/)*&66$("+$"<)6&2$"$%"

+$("1-/-*+$("+$("5D*&<$("+$"fjm3"+$(".)*5$(3"*'"+)*.6$".-//&5/-O$" %$1<)/-&/$"

-&'(&"D*$"+$("2-15/-(")'%"5%5"&'(%-665$("$%"*'$"./&O-+$"=6*;&-6$"-"5%5"2/55$A"

%%%)-)2BG)KAFBKJ;GG?L>G)GF=@?=CBG)EB)C=)FB;K)B@)E;)E=>OBK)

=H)).L;K) CBG) ?>G@?@;@?L>G)8) CB) E=>OBK7) ;>) FKA@BV@B) FL;K) C9LKEKB) B@) CB)

JL>@KhCB)

W$("+-'O$/("-*CD*$6("()'%"2)'=/)'%5(")*"+)'%"()'%"/$(<)'(-.6$("6$("*(-O$/("+$"6-"

'*&%"-&'(&"D*$" 6$("2/-&'%$("/$'2)'%/5$("<-/"2$/%-&'(")'%"+$("/5<$/2*((&)'("(*/" 6$("

-2%&)'("1$'5$("<-/" 6-"1-&/&$" $%" 6-"</5=$2%*/$A"H$(" &'(%-'2$(")'%"<)*/"1&((&)'"+$"

1-&'%$'&/"6,)/+/$"+-'("6-"2&%53"-*((&".&$'"+$">)*/"D*$"+$"'*&%3"$%"D*$"2$%")/+/$"()&%"

/$(($'%&"<-/" 6$("*(-O$/(A"g$("1$(*/$("()'%"1&($("$'"<6-2$"-=&'"+$"/5<)'+/$"0"2$%"

).>$2%&=3" ')%-11$'%" 0" %/-;$/(" 6$(" <)6&2$(" 1*'&2&<-6$(" $%" '-%&)'-6$(" D*&" +)&;$'%"

=-&/$"-<<6&D*$/"*'$"/7O6$1$'%-%&)'"<-/=)&("(<52&=&D*$"0"6-"%$1<)/-6&%5"')2%*/'$A""

W,$(($'%&$6" +$(" -2%&)'(" 1&($(" $'" <6-2$" -" %/-&%" +,*'$" 1-'&7/$" )*" +,*'$" -*%/$" 0"

6,-62))6" -=&'" +,$'" </5;$'&/" 6$(" 2)'(5D*$'2$(" +$" 6,$C27("`" <-/" +$(" 1$(*/$(" +$"

2)'%/G6$" ;)&/$" +,&'%$/+&2%&)'" +$" 6-" ;$'%$3" 6-" <)(($((&)'" $%" 6-" 2)'()11-%&)'A" W-"

1-&/&$"+$"R)/+$-*C"$(%"%/7("&';$(%&$"+-'("2$%%$"%}2J$"+*"1-&'%&$'"+$"6,)/+/$3"1-&("

6$("56*("'$"<$*;$'%"($"2)'%$'%$/"+$"<)6&2$/"6-"'*&%A"i'"-*%/$").>$2%&="+$"6-"1-&/&$"$(%"

+$"/$'=)/2$/"6$"($'%&1$'%"+$"(52*/&%5"+$("*(-O$/("-</7("6$"2)*2J$/"+*"()6$&6A"d)*/"



Z]\"

2$%"-(<$2%3"$'"<6*("+$("1$(*/$("D*&";)'%"P%/$"</5($'%5$("2&9-</7(3"6-"1&($"$'"(27'$"

+$"6,$(<-2$"<*.6&2"=-&%"5O-6$1$'%"<-/%&$"+$(")*%&6("*%&6&(5(a__A""

j=&'"+,$'2-+/$/" 6-";&$"+$" 6-"2&%5"$%"$'"<-/%&2*6&$/" 6-";&$"')2%*/'$3"2$"()'%" 6$("+$*C"

;)6$%(" </5;$'%&)'" $%" /5</$((&)'" D*&" ()'%"1&(" $'"�*;/$" <-/" 6$(" -*%)/&%5(" 6)2-6$(A"

W,).>$2%&=" $(%" -*%-'%" 6-" (52*/&(-%&)'" +$" +-'O$/" /5$6" -.)/+5" </525+$11$'%"

k<-/%&2*6&7/$1$'%" 6$(" 6&$*C" +$" 2)'()11-%&)'" +,-62))6" $%" 6$(" .$/O$(l" D*$" 6$"

/$'=)/2$1$'%"+*"($'%&1$'%"+$"(52*/&%5"+-'("6$("D*-/%&$/(")w"6-"1-&/&$"-22$<%$"D*$"

2$%%$";&$"')2%*/'$"-&%" 6&$*A" #,-&"+5>0"-.)/+5" 6$" =-&%"D*$"2$/%-&'("$(<-2$("/$(%$'%"$'"

1-/O$"+$("-15'-O$1$'%("+,-O/51$'%"$%"+$"2)'=)/%"+5;$6)<<5("+-'("+,-*%/$("6&$*C"

1-6O/5" 6$*/" =)/%$" -%%/-2%&;&%5" ')2%*/'$A" H,$(%" 6$" 2-(" +*" D*-/%&$/" +$" d-6*+-%$" D*&3"

()*(" </5%$C%$" +,-15'-O$1$'%(" 0" ;$'&/" +-'(" 6$" 2-+/$" +,Y*/-%6-'%&D*$3" ',$(%" <-("

2)'2$/'5" <-/" 2$(" -156&)/-%&)'(" 1-&(" .5'5=&2&$" (*/%)*%" +,-15'-O$1$'%(" +$"

2)'%/G6$"$%"+$"/5</$((&)'"k2-15/-(3"<-%/)*&66$("+$"<)6&2$(lA"

! B%.+4);#7%:*;#14#^/:&')"/#4"#14#C'/K4.")%.#14#;*#J/;).(&*.:4#HB7^CJI#

W$(" +$*C" ;)6$%(" </5;$'%&)'" $%" /5</$((&)'" ()'%" </&'2&<-6$1$'%" O5/5(" <-/" 6-"

</5=$2%*/$" +$" 6-" :&/)'+$" $%" <-/" 6-" 1-&/&$" +$" R)/+$-*C3" 2$6*&" +$" 6-" </5;$'%&)'"

()*;$'%"$'"<-/%$'-/&-%"-;$2"+$("-(()2&-%&)'(3"0" %/-;$/("+&==5/$'%("+&(<)(&%&=("+)'%"

2$/%-&'("'$"()'%"<-("(<52&=&D*$("0"6-"'*&%A"H,$(%"6$"2-("+,*'"+$("<6*("&1<)/%-'%(3" 6$"

H)'($&6"W)2-6"+$"o52*/&%5"$%"+$"d/5;$'%&)'"+$"6-"g56&'D*-'2$"kHWodglA"H$<$'+-'%"

6,*'$"+$("+$*C"1&((&)'("-*D*$66$("&6"+)&%"/5<)'+/$"=-&%"+&/$2%$1$'%"/5=5/$'2$"0" 6-"

'*&%" <*&(D*,&6" (,-O&%" +$" E"B19G(4-1" $()" 40-)&4*()" ),4,1()" 4,*5014()"F^\\A" H$" .*%3" D*&"

/$67;$"<6*("+$"6,)/+/$"D*$"+$"6-"(52*/&(-%&)'3"()&%"6,*'"+$("+$*C").>$2%&=(";&(5("$(%"*'"

&'+&2-%$*/" &1<)/%-'%" +$" 6-" 1-'&7/$" +)'%" $(%" 2)'(&+5/5$" 6-" ;&$" ')2%*/'$" <-/" 6-"

<)6&%&D*$"1*'&2&<-6$A"W$("2&'D"-C$("+,-2%&)'("</&)/&%-&/$("+*"HWodg"<)*/"/5<)'+/$"

0"2$(").>$2%&=("2)'2$/'$'%"%)*("6-"'*&%"+$"1-'&7/$"<6*(")*"1)&'("+&/$2%$"`"

− j156&)/$/"6-"%/-'D*&66&%5"<*.6&D*$"+-'("6$("D*-/%&$/("

− j156&)/$/"6-"O$(%&)'"+$"6-";&$"')2%*/'$"=$(%&;$"

− T'%$/;$'&/"-*</7("+$("2-%5O)/&$("+$"<*.6&2("</).651-%&D*$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
a__"H$%"-(<$2%92&"($/-"+5;$6)<<5"+-'("6$"2J-<&%/$"(*&;-'%A"
^\\"J%%<`{{pppA.)/+$-*CA=/{<]@a!\{+&(<)(&%&=(92*2(9$%926(<+""



Z]!"

− W,-&+$"-*C";&2%&1$("

− W-"</5;$'%&)'"+$"6-"/52&+&;$"

H$"+&(<)(&%&="$(%"=&'-'25"<-/"6,Y%-%"0"%/-;$/("6$("2)'%/-%("*/.-&'("+$"2)J5(&)'"()2&-6$"

kHiHol^\!3"<-/"6-"</5=$2%*/$"$%"<-/"6-";&66$"+$"R)/+$-*CA"W$"HWodg"$(%"/-%%-2J5"0"6-"

+&/$2%&)'"+*"+5;$6)<<$1$'%"()2&-6"*/.-&'"D*&"+5<$'+"+$"6-"+&/$2%&)'"O5'5/-6$"+$"6-"

;&$" ()2&-6$" $%" +$" 6-" 2&%)?$''$%5" +$" 6-" 1-&/&$" +$" R)/+$-*CA" T6" $(%" 2)1<)(5" +$"

<6*(&$*/("2)11&((&)'("+)'%"*'$"-"<)*/").>$%"(<52&=&D*$"6-";&$"')2%*/'$A"H,$(%"+-'("

6$" 2-+/$" +$" 2$%%$" 2)11&((&)'" ;&$" ')2%*/'$" D*,$(%" +5;$6)<<5$" 6-" 2-1<-O'$" +$"

</5;$'%&)'" m$(%&;,-%%&%*+$" D*&" ;$*%" &'2&%$/" 6$(" >$*'$(" 0" -;)&/" *'$" -%%&%*+$"

2)'(&+5/5$" 2)11$"E".)''$"F" 6)/(D*,&6(" ()/%$'%" =-&/$" 6-" =P%$" 2I$(%909+&/$" -;)&/" *'$"

2)'()11-%&)'"+,-62))6"/-&()''5$3"+,*'$"<-/%3"$%"/$(<$2%$/"6$("6&$*C"<*.6&2(3"+,-*%/$"

<-/%A"H,$(%"-&'(&"D*$"6,)'"<$*%"5O-6$1$'%"6$"6&/$"(*/"6$"(&%$"+$"6-"1-&/&$"`"

E"W-" ;&66$" +$" R)/+$-*C" ($" 1).&6&($" 2)'%/$" 6$(" 2)'()11-%&)'("

$C2$((&;$(" +I-62))6A" W$(" -2%&)'("(*&;-'%$(" )'%" <)*/" -1.&%&)'" +$"

/$(<)'(-.&6&($/" 2J-2*'" D*-'%" 0" (-" 2)'()11-%&)'3" ()'"

2)1<)/%$1$'%" $%" <)*/" D*$" 6-" =P%$" 0" R)/+$-*C" /&1$" -;$2"

2)';&;&-6&%53"(-;)&/";&;/$"$%"/$(<$2%"+$("-*%/$("Fysq="

W$("</&'2&<-6$("-2%&)'("+$"</5;$'%&)'"+$"6-"1-&/&$"()'%"6-"2)11*'&2-%&)'";&(*$66$"

<-/"6$".&-&("+,-==&2J$("k;)&/"m&O*/$"[[lA"$%"6$"2)=&'-'2$1$'%"+$("5D*&<$("1).&6$("+$"

fjm" D*&" $==$2%*$'%" +$(" 1-/-*+$(" +-'(" 6,$(<-2$" <*.6&2" -;$2" 2)11$" ).>$2%&=" +$"

E"T&-1(" '(" $&" B19G(45-,4" )01" $()" 1-)/0()" $-9)" 6" $8&$*,,$" (5" &-'(1" $(" *&)" 9*+9&457" $()"

B(1),44()"(4"'-TT-*0$59"F^\["

! 7*#$'/K4.")%.#

H$"+&(<)(&%&="+$("1-/-*+$("+$"fjm"O5/5"<-/"6,jsdjj^\a"$C&(%$"+-'("<6*(&$*/(";&66$("

+$"m/-'2$A"W$("5D*&<$("D*&"(&66)''$'%"R)/+$-*C"6-"'*&%"()'%"2)1<)(5$("+$"(-6-/&5("

+$" 6,-(()2&-%&)'" $%" +$" ;)6)'%-&/$(" D*&" $==$2%*$'%" 6$*/" ($/;&2$" 2&;&D*$" -*" ($&'" +$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^\!j'2&$''$1$'%"2)'%/-%("+$";&66$"
^\Z"J%%<`{{pppA.)/+$-*CA=/{<]_^^c""
^\[" J%%<`{{pppA-D*&A=/{()2&$%$({/$<)/%-O$9*'$9()&/$$9-;$296$(9%9-9=9%$'+-'2$(9
-6%$/'-%&;$(9=$(%&;$(3a[^cAJ%16"
^\a"jsdjj"`"-(()2&-%&)'"'-%&)'-6$"+$"</5;$'%&)'"$'"-62))6)O&$"$%"-++&2%)6)O&$"



Z]Z"

6,-(()2&-%&)'" i'&(9H&%5^\^A" Y66$(" )'%" <)*/" 1&((&)'(" +,&'=)/1$/" +$(" /&(D*$(" +$" 6-"

2)'()11-%&)'" +,-62))6" $%" +$" +/)O*$(" 1-&(" -*((&" +$" </5;$'&/" 2$(" /&(D*$(" $'"

&'%$/;$'-'%" 6)/(" +$" 1-6-&($(" )*" $'" 2J$/2J-'%" +$(" ()6*%&)'(" <)*/" 6$" /$%)*/" -*"

+)1&2&6$"+$("<$/()''$("/$'2)'%/5$("$'"5%-%"+,&;/$(($"-;-'25$A"Y66$("+&(%/&.*$'%"+$("

+5<6&-'%("&'=)/1-%&=("</)<)(-'%"-*C"')2%-1.*6$("+,5;-6*$/"6$*/"2)'()11-%&)'"$%"

+$" 6$(" >)&'+/$" $'" 2-(" +$" </).671$(A" Y66$(" )'%" 5O-6$1$'%" *'$" 1&((&)'" +$"

($'(&.&6&(-%&)'" -*" /$(<$2%" +$(" -*%/$(" k'*&(-'2$(" ()')/$(l" $%" +$" 6,$(<-2$" <*.6&2"

k+52J$%(lA"W$("5D*&<$("+$"fjm"&'%$/;&$''$'%"/5O*6&7/$1$'%"6$("=&'("+$"($1-&'$"k+$"

>$*+&"0"(-1$+&l"+$"Z!J"0"[J3"6$*/("<-/2)*/("<$*;$'%";-/&$/"1-&("2$/%-&'("6&$*C"()'%"

+$(" 5%-<$(" D*-(&9).6&O-%)&/$("`" o-&'%9d&$//$3" 6-" 8&2%)&/$3" 6$" 1&/)&/" +,$-*3" $%2A" W-"

</$1&7/$"<-/%&$"+$"6-"()&/5$3">*(D*,0"1&'*&%3"$(%"2)'(-2/5$"0"6-"</5;$'%&)'3"-*9+$603"

6$("5D*&<$("'$";)'%"<6*("0"6-"/$'2)'%/$"+$("')2%-1.*6$("1-&("2J$/2J$'%"0"/$<5/$/"

6$("<$/()''$("$'"+-'O$/"-=&'"+$"</5;$'&/"6$("($2)*/(")*"+,-<<$6$/"*'"%-C&"<)*/"6$("

=-&/$" /-22)1<-O'$/" 2J$N" $66$(" (&" '52$((-&/$A" H$(" 1-/-*+$(3" -&'(&" D*,*'" (%-'+"

+,&'=)/1-%&)'(3" ()'%" 5O-6$1$'%" +5<6)?5(" <6*(" )22-(&)''$66$1$'%" 6)/("

+,5;7'$1$'%("%$6("D*$"6-"=P%$"+*";&'A""

"

dJ)%)"!_"`" o)11,$'R*("

o*&%$" 0" 6-" (5/&$" +$" ')?-+$(3" 6-" </5;$'%&)'" -" 5%5" /$'=)/25$A" g5()/1-&(3" $%" +$<*&("

D*$6D*$(" 1)&(3" *'" .*(" $(%" 0" +&(<)(&%&)'" +$(" ')2%-1.*6$(" &;/$(3" ')'" <)*/" 6$("

/-22)1<-O'$/" 2J$N" $*C3" 1-&(" <)*/" 6$*/" <$/1$%%/$" +$" +)/1&/" (*/" <6-2$A" W$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^\^"i'&(9H&%5("`"-(()2&-%&)'"'-%&)'-6$"D*&"(,)22*<$"+*"($/;&2$"2&;&D*$"



Z]["

E"o)11,$'R*("F"+&(<)(-'%"+$"2&'D"2)*2J$%%$("$%"+$"J*&%"<6-2$("-((&($("$(%"O-/5"0"

</)C&1&%5"+$("6&$*C"+$"=P%$^\c"+*">$*+&"-*"(-1$+&"+$"1&'*&%"0"cJA"g$*C"($2)*/&(%$("

.5'5;)6$(" $%" *'" -'&1-%$*/" +$" 6,jsdjj" (,)22*<$'%" +$(" >$*'$(" $'" 5%-%" +,5./&5%5A"

f$(%5"$'")2%)./$"Z\!["<)*/"%/)&("1)&(3"6,)<5/-%&)'"-"5%5"/$2)'+*&%$"$'"Z\!a"k;)&/"

m&O*/$"[[lA"

" "

m&O*/$"[[A j==&2J$("+$"6-"2-1<-O'$"+$"</5;$'%&)'"

d)*/" </5;$'&/" <6*(" (<52&=&D*$1$'%" 6$" /&(D*$" +$" ')?-+$3" 6-" (52*/&%5" $%" 6-"

(*/;$&66-'2$")'%"5%5"/$'=)/25$("6$"6)'O"+$("%/)&("q&6)17%/$("+$"D*-&(A"[Z".)*5$("$%"

*'$"D*&'N-&'$"+$"2-15/-(")'%"5%5"&'(%-665$("1$%%-'%"=&'"-*C".-//&7/$("D*&";$'-&$'%"

+)*.6$/" 6-" /-1.-/+$" $C&(%-'%$A" W-" 1*'&2&<-6&%5" -" 5O-6$1$'%" &'%$'(&=&5" 2$/%-&'("

526-&/-O$(3"')%-11$'%"-*C"-.)/+("+*"1&/)&/"+,$-*3"(-'("D*)&" 6$("2-15/-("5%-&$'%"

+,*'$"*%&6&%5"6&1&%5$"6-"'*&%"<*&(D*$"6$("-O$'%("(*/;$&66-'%"6$("52/-'("',-;-&$'%"<-("

*'$" .)''$" ;&(&.&6&%5A" H$(" ')?-+$(3" %)*%$(" 6&5$(" 0" *'$" 2)'()11-%&)'" +,-62))6"

$C2$((&;$3")'%"5O-6$1$'%"$*"2)11$"2)'(5D*$'2$"-*"'&;$-*"+$("-*%)/&%5("6)2-6$("6-"

1&($"$'"<6-2$"+,*'"<6-'"+$"6*%%$"2)'%/$"6,-62))6&(-%&)'A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^\c"d6-2$"+$"6-"8&2%)&/$"6$">$*+&3".-((&'"0"=6)%"6$";$'+/$+&"$%"d-6*+-%$"6$"(-1$+&"



Z]a"

! J)+$%+)")@+#'E9;484."*)'4+#4"#%$/'*")%..4;+#

W-'25$"0"<-/%&/"+$"1-&"Z\!Z"-;$2"+$("1$(*/$("</&($("<)*/"c"1)&(3"6$"<6-'"+$"6*%%$"

2)'%/$" 6,-62))6&(-%&)'" -" 5%5" <5/5'&(5" $'" ');$1./$" Z\!ZA" H$" <6-'" $(%" 2)1<)(5" +$"

+&(<)(&%&=(" /7O6$1$'%-&/$(" $%" )<5/-%&)''$6(A" T6" </5;)&%" ')%-11$'%" *'" -//P%5"

</5=$2%)/-6" D*&" ).6&O$" +$<*&(" 1-&" Z\!Z" 6$(" 2)11$/2$(" %&%*6-&/$(" +I*'$" <$%&%$"

6&2$'2$" )*" +,*'$" 6&2$'2$" 0" $1<)/%$/" 0" =$1$/" 0" ZZJ" 0" R)/+$-*C" $%" +-'(" 6$("

2)11*'$(" *'&;$/(&%-&/$(A" H$%" -//P%5" -" 5%5" 1)+&=&5" -*" .)*%" +$(" (&C" 1)&(" $%"

6,&'%$/+&2%&)'" $(%" +5()/1-&(" /5+*&%$" +*" >$*+&" -*" (-1$+&" 1-&(" (,5%$'+" 0" %)*(" 6$("

%?<$("+$"2)11$/2$(A""

T6"$C&(%-&%"+5>0"*'$"&'%$/+&2%&)'"+$";$'+/$"+$"6,-62))6"$'%/$"ZZJ"$%"]J3"1-&("2$66$92&"

',5%-'%"<-(" %)*>)*/("/$(<$2%5$3" 6-"</5=$2%*/$"-"+52&+5"+$" =$/1$/" 6$("2)11$/2$("0"

2-*($"+$("2)'%/$;$'-'%(A"H$"()'%"$'"=-&%" 6$("<$%&%$("5<&2$/&$("+$"D*-/%&$/"D*&"()'%"

;&(5$(" <-/" 2$%" -//P%5" 2-/" 2$" ()'%" 6$(" ($*6(" 2)11$/2$(" )*;$/%(" 6$" ()&/A" T6" ;&$'%"

2)1<65%$/" )*" /$1<6-2$/" *'$" (5/&$" +,-//P%5(" k1*'&2&<-*C" )*" </5=$2%)/-*Cl"

</5$C&(%-'%(" $'2-+/-'%" +5>0" 6-" ;$'%$" $%" 6-" 2)'()11-%&)'" +,-62))63" $'" <-/%&2*6&$/"

+-'("6$"2$'%/$"-'2&$'"`"

− T'%$/+&2%&)'"+,)*;/&/"*'"+5.&%"+$".)&(()'"0"1)&'("+$"!\\"17%/$("+,*'"6&$*"+$"

%?<$"52)6$3"5O6&($3"(%-+$"k!_]]lA"

− T'%$/+&2%&)'"+,)*;/&/"*'"+5.&%"+$".)&(()'"0"1)&'("+$"!\\"17%/$("+,*'"6&$*"+$"

1P1$"%?<$"+-'("6$"D*-/%&$/"o-&'%"d&$//$9o-&'%$"2-%J$/&'$"kZ\\!l3"d-6*+-%$"

kZ\\Zl"$%"o-&'%"M&2J$6"kZ\\@lA"

− T'%$/+&2%&)'" +,*%&6&($/" +$(" 2)'%$'-'%(" $'" ;$//$" -*%)*/" +*" 1&/)&/" +,$-*"

kZ\\@lA"

− T'%$/+&2%&)'"+$" %/-'(<)/%$/" $%"+$" 2)'()11$/"+$" 6,-62))6" $'" /5*'&)'" (*/" 6-"

;)&$"<*.6&D*$"Z\J{Za"+$"!!4"0"@4"kZ\!ZlA"k;)&/"H-/%$"!Z"`"lA"

− T'%$/+&2%&)'"+$"6-";$'%$"+,-62))6"0"$1<)/%$/"$'%/$"ZZ4"$%"]4"kZ\\_l"

− m$/1$%*/$"+$("2)11$/2$(";$'+-'%"+$"6,-62))6"0"$1<)/%$/"k6$("5<&2$/&$("+$"

'*&%l"0"ZZ4"+*">$*+&"-*"(-1$+&"kZ\!Zl"



Z]^"

"

H-/%$"!Z"`" <5/&17%/$"+I&'%$/+&2%&)'"+$"6-"2)'()11-%&)'"+I-62))6"$'"/5*'&)'"(*/"6-"
;)&$"<*.6&D*$"+$"!!J"0"@J"

i'" +52/$%" $(%" $'%/5" $'" ;&O*$*/" $'" +52$1./$" Z\\_" <)*/" %$'%$/" +$" +&1&'*$/" 6-"

;&)6$'2$" $%" 6$(" /&(D*$(" 6&5(" 0" 6,-62))6" k')%-11$'%" -156&)/$/" 6-" (52*/&%5" /)*%&7/$l3"

D*&" )'%" 6&$*" 0" 6-" ()/%&$" +$" .)&%$" +$" '*&%A" T6" $(%" +5()/1-&(" <)((&.6$" <)*/" 6$("

+&(2)%J7D*$(" +$" =$/1$/" 0" @JA" j*<-/-;-'%3" 2J-D*$" /5O&)'" <)*;-&%" -;)&/" *'"

=)'2%&)''$1$'%"+&==5/$'%A"j"R)/+$-*C3"*'"2J-'O$1$'%"+,J)/-&/$("+,)*;$/%*/$"-;-&%"

+5>0"$*"6&$*"$'"Z\\aA""

j;-'%"Z\\a3"6$"/5O&1$"+*"E"Z9^9^"F^\@"(,-<<6&D*-&%">*(D*,0"2$"D*$"()&%"1&("$'"<6-2$"

2$6*&" +*" E"Z9a9c"FA" Y'" Z\\a3" 6$(" 5%-.6&(($1$'%(" +5<$'+-'%" +*" /5O&1$" +$("

+&(2)%J7D*$(")'%"+S"-;-'2$/"+,*'$"J$*/$" 6$*/" =$/1$%*/$"k+$"^J"0"aJl"$%" 6$(".-/("

/$%-/+$/"+,*'$"J$*/$"6$*/")*;$/%*/$"6$"1-%&'"k+$"^J"0"cJlA"H$6-"(&O'&=&$"D*$"6$(".-/("

+$;-&$'%"=$/1$/"0"ZJ3"6$("+&(2)%J7D*$("0"^J"<*&("0"aJ"$%"$'=&'3"D*$"6$(".-/("5%-&$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^\@"Z4"`"=$/1$%*/$"+$(".-/({"^4"`"=$/1$%*/$"+$("+&(2)%J7D*$({"^4"k/5l")*;$/%*/$"+$(".-/("



Z]c"

-*%)/&(5("0")*;/&/"0"^J"<*&("cJA"H$"+52/$%"-;-&%"5%5"1&("$'"<6-2$"-=&'"+$"!"*&))(1"$()"

&T5(1)":^\]3" 2$(" +&(2)%J7D*$(" )*;$/%$(" 6$" 1-%&'" D*&" +5<$'+$'%" $'" =-&%" +*" /5O&1$"

O5'5/-6"k2$6*&"+$(".-/(lA""

j;-'%" 2$" +52/$%" +$" Z\\a3" 6$(" =P%-/+(" <)*;-&$'%" ()/%&/" +$" .)&%$" 0" ^J" $%" 2)'%&'*$/"

+&/$2%$1$'%" 6-" ()&/5$" $'" &T5(1=" W$(" -*%)/&%5(" <$'(-&$'%" D*,$'" &1<)(-'%" Z" J$*/$("

(-'(" 5%-.6&(($1$'%(" )*;$/%(3" $'%/$" aJ" $%" cJ" +*" 1-%&'3" " 6$(" ')2%-1.*6$("

/$'%/$/-&$'%" 2J$N" $*CA" j&'(&" (-'(" 26&$'%76$3" 6$(" &T5(1)7" D*&" )'%" <-/%&2*6&7/$1$'%"

1-*;-&($"/5<*%-%&)'"-*</7("+$("-*%)/&%5(3"',-*/-&$'%"<6*("D*,0"=$/1$/A"

H$%%$"/5<*%-%&)'"$(%"6&5$"+,*'$"<-/%3"-*"=-&%"D*,&6("<$/1$%%$'%"+$"=-&/$"6-"=P%$"0"<-/%&/"

+$" ^J" )*" cJ" +*"1-%&'3" +-'(" *'$" %$1<)/-6&%5" D*&" $(%" 2)'(&+5/5$" 2)11$" 5%-'%" 6-"

>)*/'5$"<-/"6-"<6*<-/%"+$("O$'("$%"(&"6,)'"(,$'"%&$'%"0"6-"+5=&'&%&)'"E"-(%/)')1&D*$"FA"

V/3" (&" .)&/$" +$" 6,-62))6" $%" +-'($/" $(%" <6*%G%" -+1&(" 6$" ()&/" $%" 6-" '*&%"n" 2,$(%" *'$"

</-%&D*$" D*&" ($1.6$" 2)'(&+5/5$" 2)11$" -')/1-6$3" +5;&-'%$" kR$2q$/3" !_]^l" $'"

+$J)/(" +*" 2-+/$" 2)';$'%&)''$6" D*&" </5;)&%" +$(" 6&$*C" $%" +$(" J)/-&/$(" (<52&=&D*$(A"

H,$(%" ')%-11$'%" 6$" <)&'%" +$" ;*$" +*" </5(&+$'%" +$" 6,-(()2&-%&)'" +$(" /&;$/-&'(" +$"

R)/+$-*C" D*&3" +-'(" ()'" 2)*//&$/" -+/$((5" -*C" 56*(" </)<)(-&%" +&==5/$'%("

-1$'+$1$'%("-*"</)>$%"+$"6)&"R-2J$6)%^\_3"+)'%"6,&'%$/+&2%&)'"+$";$'+/$"+$"6,-62))6"

$%" +$" +&==*($/" +$" 6-" 1*(&D*$" -;-'%" _J" -=&'" +,5;&%$/" D*$"6$(" 26&$'%(" .)&;$'%" $%"

+-'($'%"0"+$("J$*/$("D*&"6*&"($1.6$'%"&'-<</)</&5$(^!\A"H$("</)<)("-&'(&"D*$"2$*C"

2&%5(" </525+$11$'%" /$';)&$'%" -*C" %/-;-*C" +$" R$2q$/" 6)/(D*$" 2$" +$/'&$/3" +-'("

V*%(&+$/(3"</5($'%$"E"$()"(451(B1(4(01)"'("2,1&$("F"`"

E"W$" </)%)%?<$" +*" 2/5-%$*/" +$" ')/1$(3" 2I$(%" 6I&'+&;&+*" D*&"

$'%/$</$'+" *'$" 2/)&(-+$" <)*/" 6-" /5=)/1$" +$(" 1�*/(A" T6" ($"

</5)22*<$"+*"2)'%$'*"+$("6)&(A"H$66$("D*&"$C&(%$'%"'$"6*&"+)''$'%"

<-("(-%&(=-2%&)'"<-/2$"D*I&6"(*.(&(%$"%$66$")*"%$66$"=)/1$"+$"1-6"D*&"

6$"2J)D*$"</)=)'+51$'%A" T6"$(%&1$"D*$" 6$"1)'+$"'$"<$*%"P%/$"$'"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^\]"Y'%/$%&$'"ds">*&'"Z\\_"

^\_"Y'"1-%&7/$"+$"6*%%$"2)'%/$"6,-62))6&(1$"+$(">$*'$("kV2%)./$"Z\\]l"
^!\" 8)&/" 2&%-%&)'" -*" 2J-<&%/$" a" k)*"
J%%<`{{.)/+$-*C[[A.6)O(A(*+)*$(%A=/{-/2J&;${Z\!Z{\c{Zc{6$%%/$9)*;$/%$9-*C9$6*(9+$9
+/)&%$9$%9+$9O-*2J$9+$9O-*2J$9$%AJ%16l"



Z]@"

)/+/$" %-'%" D*$" +$(" ')/1$(" 'I-*/)'%" <-(" 5%5" &'(%-*/5$(" <)*/"

6I-1$'+$/A"W$("</)J&.&%&)''&(%$("$'"()'%"*'"$C2$66$'%"$C$1<6$AF^!!A"

W$(" &T5(1)7" +,-*%/$" <-/%3" ()'%" +52)'(&+5/5(" $'" /-&()'" +*" %?<$" +$" 1*(&D*$" D*,&6("

</)<)($'%"$%"+$"6-"26&$'%76$"D*,&6("/$U)&;$'%A"R$-*2)*<"+,$'%/$"$*C"()'%"(<52&-6&(5("

+-'("6-"1*(&D*$"E"56$2%/)"F"$%"6$"<*.6&2"-==$2%&)''-'%"2$%%$"1*(&D*$"0"6-"/5<*%-%&)'"

+$" 2)'()11$/" +$(" +/)O*$(A" o-'(" P%/$" *'$" O5'5/-6&%53" 2$" ',$(%" <-(" D*,*'$"

/5<*%-%&)'"+-'("6-"1$(*/$")w"<)*/"E"%$'&/"F"+$"6)'O*$("J$*/$("5;$&6653"+$"(*/2/)&%"

(*/"*'$"<&(%$"+$"+-'($3"<-/=)&(">*(D*,0"1&+&3"6-"</&($"+$"+/)O*$("$C2&%-'%$("2)11$"

6,$C%-(&$")*" 6-"2)2-X'$"$(%"*%&6&(5$A"WA":p&-N+N&'(q&3"+-'("*'"/$O&(%/$"<6*("E"65O-6"F"

=-&%" 5O-6$1$'%" 2$" 2)'(%-%"`" !"E(55(" *,4/0O5(" '(" $&" 40-5" ()5" 1(4'0" B,))-3$(" B&1" $&"

*,4),22&5-,4"'8(.*-5&45)7"*,22("$("*&T97"$()"*-P&1(55()",0"$()"G-5&2-4()=":y?qA""

H,$(%"$'"/-&()'"+$"2$("%/-'(O/$((&)'("0"6-"1)/-6$"$%"0"6-"6)&"k<)*/"6-"+/)O*$l"D*$"6$("

&T5(1)"()'%"<-/%&2*6&7/$1$'%"+52/&5("$%"D*$"6$("-*%)/&%5("-;-&$'%"1&("$'"<6-2$"6$"E"Z9

a9c"FA"o&"2$/%-&'("5%-.6&(($1$'%(")'%"=$/153"$'"<-/%&$"0"2-*($"+$"2$"')*;$-*"/5O&1$3"

&6"',-"<-("5%5"$==&2-2$"$%"$(%"2)'(&+5/5"<-/"*'"+$("<)6&2&$/("/$'2)'%/5("2)11$"E"B(0"

)&5-)T&-)&45" *&1" $()" H(04()" ,45" '(" $F&$*,,$" '&4)" $(01" G,-501(" (5" 3,-G(45" &0" *0$" '()"

G,-501()"H0)/0F6"C+7"+(01("'F,0G(1501("'()"&T5(1)":y?W="H$"+52/$%"-"1P1$"5%5"2)'%/$9

</)+*2%&="$'"1-%&7/$"+$";&)6$'2$("$%"+$"+&1&'*%&)'"+$("-22&+$'%("+$"6-"/)*%$"2-/"6$("

%/-'(<)/%("$'"2)11*'"'$"=)'2%&)''$'%"<-("0"aJ"+*"1-%&'A""

g$"2$"=-&%3"+$("2$'%-&'$("+$">$*'$("-62))6&(5("()/%-&$'%"+$(".)&%$("+$"'*&%"$'"1P1$"

%$1<(" $%" ($" /$%/)*;-&$'%" (*/" 6$" %/)%%)&/" +$;-'%" 6$(" 5%-.6&(($1$'%(3" 0" -%%$'+/$" *'"

.*(")*"6,)*;$/%*/$"+$("&T5(1)"k$'"2)'%&'*-'%"0".)&/$"<)*/"2$/%-&'(lA"Y'2)/$"*'$"=)&(3"

6-" =)*6$3" 6,-62))6"$%" 6-" =/*(%/-%&)'"+$"'$"<-("<)*;)&/"2)'%&'*$/" 6-" =P%$")*"+$"+$;)&/"

-%%$'+/$"*'".*("$'O$'+/-&$'%"+$("%$'(&)'("$%"+$(".-O-//$(A"o-'("2)1<%$/"2$*C"D*&3"

=-*%$"+$"%/-'(<)/%("$'"2)11*'3"</$'-&$'%"6$*/";)&%*/$A"W,-*%)/&(-%&)'"+$"=$/1$/"0"

@J" -" <$/1&(" +$" /5()*+/$" $'" <-/%&$" 2$(" </).671$(" $%" +$"1$%%/$" </$(D*$" %)*(" 6$("

-2%$*/("2)'2$/'5("+,-22)/+A"g5()/1-&("6$("+&(2)%J7D*$("<$*;$'%"=$/1$/"0"@J"1-&("

+)&;$'%"-//P%$/"+$";$'+/$"+$"6,-62))6"!J[\"-;-'%3"2I$(%909+&/$"0"^J[\A"W-"<6*<-/%"+*"

%$1<(3" 6$(" +&(2)%J7D*$(" =$/1$'%" ;$/(" cJ" $%" ',)*;/$'%" D*,$C2$<%&)''$66$1$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^!!"4A"R$2q$/A"!_]^A"<A!@!"
^!Z"WA":p&-N+N&'(q&A"Z\\^.A"<A!Za"
^!["Y'%/$%&$'"ds">*&'"Z\\_"



Z]]"

>*(D*,0@J3" 6)/("+$"()&/5$("(<52&-6$(A"d/$(D*$"%)*(" 6$("</)%-O)'&(%$("?"%/)*;$'%"*'"

.5'5=&2$"`"

W$("-*%)/&%5("()'%"(-%&(=-&%$("+$"6-".-&(($"+$(";&)6$'2$("0"6-"()/%&$"+$("+&(2)%J7D*$("

+*" =-&%" +$" 6,5%-6$1$'%" +$(" ()/%&$(" +$(" 26&$'%(A" H$(" +$/'&$/(" (%-%&)''$'%" 1)&'("

+$;-'%"6$("5%-.6&(($1$'%("0"<-/%&/"+$"aJ"2)11$"2$6-"($"<-((-&%"-*<-/-;-'%"D*$"2$"

()&%" <)*/" -%%$'+/$" 6$(" %/-'(<)/%(" $'" 2)11*'3" ($" /$'+/$" $'"&T5(1" )*" (&1<6$1$'%"

2)'%&'*$/"6-"()&/5$"&'%$//)1<*$"-*"1&6&$*"+$"6-"'*&%A"g)/5'-;-'%3"6$("')2%-1.*6$("

+52&+$'%"+*"1)1$'%")w"&6("D*&%%$'%"6,5%-.6&(($1$'%"$%"+&(<)($'%"+,*'"%/-'(<)/%"0"6-"

()/%&$3" 2$" D*&" <-/%&2&<$" 0" +&1&'*$/" 6$(" %$'(&)'(" $%" 0" /5+*&/$" 6$(" .-O-//$(A" W$"

/$(<)'(-.6$"+$"6-"2)11&((&)'";&$"')2%*/'$"=-&%"2$"2)'(%-%"`"E"<("'9*1(5"&05,1-)&45"$&"

T(12(501(" '()" 95&3$-))(2(45)" 6" A+" ()5" B,)-5-T7" -$" %" &" /0&4'" 2O2(" ?s" 6" ?ysss"

B(1),44()"B&1"40-5"6"[&$0'&5(7"h&"B(12(5"04"95&$(2(45"'()"),15-()"F^!aA"

T6"',$'"/$(%$"<-("1)&'("+$("2$'%-&'$("+$"<$/()''$("$'"1P1$"%$1<("%)*%"-*"6)'O"+$"

6-"'*&%"(*/"6$("D*-&("$%"6$(";&)6$'2$("&'J5/$'%$("0"*'$"=)*6$"+$">$*'$("-62))6&(5("()'%"

&'5;&%-.6$(3" 1-&(" &6" ',?" -" <6*(" +,*'" ($*6" 2)*<" +$(" 1&66&$/(" +$" =P%-/+(" =/*(%/5(" $%"

+5(�*;/5(3"6$("/&C$("()'%"+)'2"1)&'("=/5D*$'%$(A"

YC%/-&%"$'%/$%&$'"<)6&2$"1*'&2&<-6$"0"</)<)("+$("$==$%("+*"+52/$%"

E"g$<*&(" 6,$'%/5$" $'" ;&O*$*/" +$" 2$" ')*;$-*" +52/$%3" )'" ;)&%3" 2,$(%"

26-&/3"2,$(%"1-'&=$(%$3"+$("2J-'O$1$'%("&1<)/%-'%("+-'("6,-%%&%*+$"

+$("*(-O$/("+$"2$"($2%$*/A"8)*("6$"(-;$N"0"6,5<)D*$"2,5%-&%"0"aJ"6-"

()/%&$"1-((&;$"+-'("6$("/*$("-;$2"5')/151$'%"+$"1)'+$3"<-("1-6"

+$" +56&%(3" ;)&/$" +$" 2/&1$(" (*/" 6$(" 6&$*CA" M-&'%$'-'%3" 2,$(%" *'"

($2%$*/3" )'" '$" ;-" <-(" +&/$" D*,&6" '$" (,?" <-(($" <6*(" /&$'3" 1-&(" 6$"

($2%$*/"$(%"<6*("<-2&=&5A"8)*("-;$N"+$("O$'("D*&"()/%$'%"+$"1-'&7/$"

52J$6)''5$3" +)'2"1)&'(" +,-O/$((&;&%53" 1)&'(" +$" =-&%(" -*((&3" 2,$(%"

26-&/3")'"6$";)&%3")'"-"1)&'("+$"=-&%("(*/"d-6*+-%$A"���V'"=-&%"%)*("6$"

1P1$" 2)'(%-%3" 6-" <)6&2$"'-%&)'-6$3" ')*("1P1$3" 6$"HWodg"`" )'" $(%"

%/7("6)&'"+,-;)&/"%)*%"/5()6*3"2,$(%"26-&/3"1-&(")'"=-&%"D*-'+"1P1$"6$"

2)'(%-%"D*$"2$"+52/$%"&6"-"<$/1&("+$"=6*&+&=&$/"6-"=)*6$3"+,-<-&($/"*'"

<$*" 6-" %$'(&)'" D*,&6" ?" -;-&%" (*/" 2$" ($2%$*/3" +$" /$'=)/2$/" 6-"

%/-'D*&66&%5" <*.6&D*$A" |,-" <-("<J)%)A" Y'%/$"Z\\_" $%" Z\!\3" ?,-" <-("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^!a"Y'%/$%&$'"<)6&2$"1*'&2&<-6$"/5-6&(5"6$"![{@{!\"



Z]_"

<J)%)A" T6" ?" -" %)*>)*/(" +$(" </).671$(3" ;)&/$" <-/=)&(" +$(" O/)("

</).671$(3"1-&("2,$(%"D*-'+"1P1$"1)&'("/52*//$'%"D*,-;-'%A"V'"

($'%" D*$" 6-" %$'(&)'" $(%" D*-'+91P1$" -<-&(5$3" )'" -" <6*(" 2$%%$"

%$'(&)'")w")'"($'%-&%"$'"Z\\_3")'"5%-&%";/-&1$'%"-//&;5"0"6-"6&1&%$"

$%" U-" <)*;-&%" %/7(" ;&%$" +5O5'5/$/3" )'" -" D*-'+" 1P1$" 1)&'(" +$"

</).671$"+$<*&("6,$'%/5$"$'";&O*$*/"+$"2$"+52/$%A"

W$(" O5/-'%(" +,5%-.6&(($1$'%(" ()'%" 5O-6$1$'%" /-;&(" +$" 2$%%$" 1$(*/$A" d)*/" 6$("

%$'-'2&$/("+$".-/(3"6$"+52/$%"'$"2J-'O$3"-"</&)/&3"<-("O/-'+92J)($"2-/"6$*/("J)/-&/$("

',)'%"<-("2J-'O5A"H$<$'+-'%3"&6("$'"/$%&/$'%"*'".5'5=&2$"$'"O-/+-'%"+$("26&$'%("<6*("

6)'O%$1<(A"Y'"$==$%3"6$("')2%-1.*6$("D*&")'%"</5;*"+$"2)'%&'*$/"6-"()&/5$"$'".)L%$"

'$" ()'%"<6*(").6&O5("+$"D*&%%$/" 6$".-/"-;-'%" 6-" =$/1$%*/$" (,&6(";$*6$'%"</)=&%$/"*'"

<$*"+*"/$(%$"+$"6-"()&/5$"-;-'%"6-"=$/1$%*/$"+$"6-"+&(2)%J7D*$A""

E"j;-'%")'"?"-66-&%" ;$/("1&'*&%3"+$<*&(" 6$"+52/$%")'"?";-";$/("ZJ3"

ZJ[\3">*(D*,0"6-"=&'"F"k♂, 23 ans)"

d)*/"6$("O5/-'%("+$"+&(2)%J7D*$("6$"2J-'O$1$'%"$(%"<6*("&1<)/%-'%"2-/"&6("<$*;$'%"

O-O'$/">*(D*,0"%/)&("J$*/$("+,-2%&;&%5A"o*/"2$("%/)&("J$*/$(3"&6("'$"<$*;$'%";$'+/$"+$"

6,-62))6"D*$"+*/-'%"!J[\3"1-&("2$"',$(%"<-("%-'%"6-";$'%$"+,-62))6"D*&"/-<<)/%$"D*$"6$"

=-&%"+,-;)&/"<6*("+$"26&$'%("D*&";&$''$'%"2-/"&6("(-;$'%"D*,&6(";)'%"<)*;)&/"/$(%$/"<6*("

+$" +$*C" J$*/$(A" i'$" <-/%" &1<)/%-'%$" +*" /$;$'*" +$(" 5%-.6&(($1$'%(" </);&$'%" +*"

</&C" +$" 6,$'%/5$" 2-/" +$" ')1./$*C" *(-O$/(" 2)'()11$'%" +$" 6,-62))6" -;-'%" +$" (,?"

/$'+/$"$%"($"2)'%$'%$'%"+$" 6-".)&(()'"2)1</&($"-;$2" 6,$'%/5$"(-'("+5<$'($/"<6*(3"

6$(" %-/&=(" <)*;-'%" P%/$" 56$;5(A" W$" </5(&+$'%" +*" osgWW" <-/6$" +$" 6,-2%&;&%5" +$("

+&(2)%J7D*$("$%"+$"6,$==$%"+*"+52/$%"`"

"E"W$(" +&(2)%J7D*$(" <$*;$'%" %)*/'$/" (-'(" ;$'+/$" +,-62))6A" W,-2%$"

O5'5/-%$*/" +$" /$'%-.&6&%5" $(%" 2$6*&" +$" 6,-2D*&%%$1$'%" +,*'" </&C" 0"

6,$'%/5$"$%"6$("2)'()11-%&)'("</&($("-;-'%"["J"+*"1-%&'A"W$"/$(%$"

2,$(%"+*"oAjA8A"1-&("(&"6,)'"'$"<$*%"=-&/$"2$"oj8"-</7("�"J"+*"1-%&'3"

$'"-1)'%"6$("26&$'%("'$";&$''$'%"<-(A"T6("/$(%$'%"2J$N"$*C")*"+-'("

6$(" .-/(" )w" )'" .)&%" <)*/" .&$'" 1)&'(" 2J$/A" W$" ')*;$-*" +52/$%"

/$(%-*/$"6,-%%/-2%&;&%5"+$("+&(2)%J7D*$("F^!^A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^!^"Y'%/$%&$'"/5-6&(5"<-/"1-&6"6$"_{[{!\"



Z_\"

W$(" /$(<)'(-.6$(" +$" +&(2)%J7D*$(" ()'%" 5O-6$1$'%" (-%&(=-&%(" +*" 2-61$" /$6-%&="

/$%/)*;5" 0" 6-" =$/1$%*/$" 2-/" 6-" =)*6$" $(%"1)&'(" ')1./$*($" $%"1)&'(" =/*(%/5$A" T6("

',)'%"<6*(".$()&'"')'"<6*("+$"2)11$'2$/"0"E";&+$/"F" 6$*/("5%-.6&(($1$'%("+7("[J"

)*"[J[\"<)*/"/5*((&/"0"=$/1$/"0"aJA"W$"+5<-/%"+$("26&$'%("($"=-&(-'%"(*/"*'$"<6-O$"

J)/-&/$"<6*("5%-65$"$'" =)'2%&)'"+$" 6$*/("$';&$(")*"+$("J)/-&/$("+$(" %/-'(<)/%("$'"

2)11*'3"2$6-"O5'7/$"1)&'("+$"%$'(&)'("-;$2"6$"<$/()''$6A"

i'"-*%/$"%?<$"+,5%-.6&(($1$'%"1)&'("-%%$'+*"%/)*;$"()'"2)1<%$"+-'("6,)*;$/%*/$"

%-/+&;$"+$("+&(2)%J7D*$(3"&6"(,-O&%"+$("D*$6D*$("/$(%-*/-'%("(&%*5("-*C"2-<*2&'("$%"

D*&"()'%"-*%)/&(5("0")*;/&/"+7(" 6$"1-%&'"$'"/-&()'"+$" 6-"</5($'2$"+*"1-/2J5"kD*&"

)*;/$" ($(" <)/%$(" +7(" ^J[\" 6$" p$$q9$'+lA" W$(" /$(%-*/-%$*/(" ;)&$'%" 6$*/" 26&$'%76$"

1-%&'-6$" (,5%)==$/" *'" <$*" -;$2" 6$(" =P%-/+(" D*&" +52&+$'%" +,-66$/" 1-'O$/" *'$"

$'%/$2G%$"-;-'%"+,-66$/"($"2)*2J$/A"

Y'=&'3"6-"+$/'&7/$"2-%5O)/&$"(-%&(=-&%$"+$"2$"2J-'O$1$'%"+,J)/-&/$"$(%".&$'9(S/"2$66$"

+$("=P%-/+("')2%-1.*6$(A"H$("+$/'&$/("<$*;$'%"+5()/1-&("=-&/$"6-"=P%$"%)*%$"6-"'*&%3"

<-(($/"+,*'"%?<$"+,5%-.6&(($1$'%"0"6,-*%/$"(-'("P%/$"</$((5("$%"$'"-?-'%"6,-((*/-'2$"

+,-;)&/"*'"%/-'(<)/%"$'"2)11*'"0"6-"()/%&$A""

E"H,$(%".$-*2)*<"<6*("</-%&D*$"$%"<)*/"</$'+/$" 6$("%/-'(<)/%("$'"

2)11*'" k$%"1)&'(" +-'O$/$*C" D*$" +$"1-/2J$/" ($*6" 0" <&$+" +-'("

*'$"/*$"+5($/%$lA"V'"<$*%"-&'(&"-66$/"$'".)&%$"-;$2"6$"+$/'&$/"%/-1"

$%"/$;$'&/"+$".)&%$"-;$2"6$"</$1&$/"%/-1x"F"k♂, 21 ans)"

E"H,$(%".&$'3")'"-"<6*("+$"%$1<("<)*/"</)=&%$/"+I*'"/$(%-*/-'%3"=-&/$"

6-"=$/1$%*/$"+$("./-("0"ZJ"$%"</)=&%$/"+$"6-".)L%$"k(-2J-'%"D*I&6"=-*%"

6$"%$1<("+I-//&;$/">*(D*I-*C"D*-&("F"k♀, 21 ans)"

T6" ',?" -" +5()/1-&(" <6*(" +$" %$1<(" 1)/%(" $'%/$" /$(%-*/-'%3" .-/3" .)&%$3" &T5(1" $%" +$"

')*;$-*" /$(%-*/-'%" )*" .-/A" H$/%$(3" 1-6O/5" 6$" O/-'+" ')1./$" +$" +&(2)%J7D*$("

k</&'2&<-6$1$'%" 0"d-6*+-%$l" 6$" 2J)&C"',$(%" <-(" %/7(" ;-/&5" -*"'&;$-*"+$(" (%?6$(" +$"

1*(&D*$")*"+$"6,-1.&-'2$3"+$"1P1$"D*$"6$"')1./$"+$"/$(%-*/-'%(")*;$/%("6$"1-%&'"

($" 2)1<%$" (*/" 6$(" +)&O%(" +$" 6-" 1-&'A" H$<$'+-'%3" 6,)==/$" $C&(%$A" T6" <$/+*/$" $'"

<$/1-'$'2$" -*" 1)&'(" *'" )*" +$*C" L6)%(" +-'(" 6,-/2J&<$6" ')2%*/'$A" j*9+$60" +$"

<)*;)&/" </)=&%$/" <6$&'$1$'%" +$" 6-" ()&/5$3" (-'(" P%/$" 1&(" 0" 6-" <)/%$" +$" 6-" .)&%$3"

=/*(%/5(3" 6$("J-.&%*5("+$"d-6*+-%$"2)'(%-%$'%"$%"-<</52&$'%" 6-"<6*("O/-'+$" =6*&+&%5"

+$"6-"()/%&$"D*&"$'%/-&'$"*'$"+&1&'*%&)'"+$(";&)6$'2$(A"



Z_!"

j&'(&3" </$(D*$" %)*(" 6$(" -2%$*/(" 2)'2$/'5(" ()'%" (-%&(=-&%("+$" 6,-<<6&2-%&)'" +$" 2$"

+52/$%`"6$("-*%)/&%5("k56*(3"<)6&2$(l3"6$("O5/-'%("+,5%-.6&(($1$'%("$%"6$("*(-O$/(A"o$*6"

6$"</5(&+$'%"+$"6,-(()2&-%&)'"+$("/&;$/-&'("+$"R)/+$-*C"'$"6,$(%"<-(3"<-("%$66$1$'%"

$'"/-&()'"+$"'*&(-'2$("2-/" 6$("+$*C"<G6$("+$"+&(2)%J7D*$("kd-6*+-%$"$%"+-'("*'$"

1)&'+/$" 1$(*/$" 6$(" .-((&'(" 0" =6)%l" ($" (&%*$'%" +-'(" +$(" ($2%$*/(" <$*" )*" <-("

/5(&+$'%&$63"1-&(3"2)11$"</525+$11$'%3"2-/"2$6-";-"0"6,$'2)'%/$"+$"(-";&(&)'"+$"6-"

=P%$"`"

E"H,$(%" *'$" &1.52&66&%5A" W$" +52/$%" $(%" (*/" 6-" 1)+$/'&(-%&)'" +$"

6,&'+*(%/&$" %)*/&(%&D*$3" &6" ?" -" a" 6&O'$(" (*/" 6$(" +&(2)%J7D*$(" 1-6"

52/&%$(3"D*&"+)''$'%"6-"<)((&.&6&%5"+,)*;/&/">*(D*,0"@J3"1-&("2$"',$(%"

<-("*'$").6&O-%&)'A"H,$(%"-.(*/+$"D*$"2$"'$"()&%"<6*(" 6$"</5=$%"+$"

/5O&)'"D*&"+52&+$A"H-/"2,$(%"a"J$*/$("+$"2)'()11-%&)'"$%"+$";$'%$"

+,-62))6"$'"<6*(A"W$("O$'(";)'%"$'".)&%$"+$"<6*("$'"<6*("%-/+3"(&"6$("

.-/("'$"=$/1-&$'%"<-("0"ZJ"0"R)/+$-*C3"1-&("0"!J"2)11$"+-'("6-"

<6*<-/%"+$(";&66$(3"6$("O$'("&/-&$'%"<6*("%G%"$'".)&%$A"F^!cA"

H$"+52/$%"-&'(&"D*$"6$("-*%/$("+&(<)(&%&=("/7O6$1$'%-&/$("</5($'%5("()'%"-(()2&5("0"

+$(" +&(<)(&%&=(" )<5/-%&)''$6(A" H)'2/7%$1$'%3" 6-" </5($'2$" <)6&2&7/$" +-'(" 6,$(<-2$"

<*.6&2" -" 5%5" /$;*$" 0" 6-" J-*(($" $'" ()&/5$" $%" 6-" '*&%A" H$6-" <$/1$%"+$" /5<)'+/$" -*C"

+$*C" ).>$2%&=(" /$2J$/2J5(" <-/" 6$(" -*%)/&%5("`" 6$" 1-&'%&$'" +$" 6,)/+/$" $%" 6$"

/$'=)/2$1$'%" +*" ($'%&1$'%" +$" (52*/&%5A" W$(" J)/-&/$(" +$" %/-;-&6" +$(" <)6&2&$/("

1*'&2&<-*C3" D*&" 5%-&$'%" cJ9Z\J[\3" )'%" 5%5" 56-/O&(A" g-'(" *'" </$1&$/" %$1<(3" $'"

Z\!\3" <)*/" (*&;/$" 6,5;)6*%&)'" +$(" </-%&D*$(" 6&5$(" -*C" /5');-%&)'(" */.-&'$(" k$'"

<-/%&2*6&$/" 6,-%%/-2%&;&%5"+$("D*-&("$%"+*"1&/)&/"+,$-*l" 6,J)/-&/$"+$" =&'"+$"($/;&2$"-"

5%5"/$<)*((5"+$"+$*C"J$*/$("6,5%53"()&%"0"ZZJ[\A"!"<("P1&4'",3H(*5-T"'("*("B1,H(5"'("

)(1G-*(7"*F95&-5"'F&'&B5(1"$F&*5-G-59"'("$&"B,$-*("204-*-B&$("6"$F&*5-G-59",0"&0."&*5-G-59)"

'(" 4,)" *,4*-5,%(4)=" M4" 95&-5" 6" $F9B,/0(" 51,B" B19)(45)" $(" 2&5-4" (5" B&)" &))(b" $("

),-1":y?A= 

H$<$'+-'%3"6$("+5.)/+$1$'%("()'%"/-/$("-;-'%"ZZJ[\A"W$("J)/-&/$("+$"($/;&2$(")'%"

+)'2"+$"')*;$-*"5%5"56-/O&("<)*/"1&$*C"(,-+-<%$/"-*C"</-%&D*$("+$("*(-O$/(A"d)*/"

2$6-3" +-'(" *'" ($2)'+" %$1<(3" *'$" 1&((&)'" E"J&.)*F" -" 5%5" 2/55$" -*" ($&'" +$" 2$%%$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^!c"Y'%/$%&$'"+*"]{[{!\"
^!@"Y'%/$%&$'"2J$="dM"



Z_Z"

1P1$" <)6&2$" 1*'&2&<-6$3" 2)1<)(5$" +$" D*-%/$" -O$'%(" D*&" <-%/)*&66$'%" >*(D*,0"

1&'*&%")*"!J"k6$"(-1$+&lA"T6(";&$''$'%"$'"/$'=)/%"0"6-"<)6&2$"'-%&)'-6$3"$'"<-/%&2*6&$/"

<)*/" 2)'%/G6$/" 6$" /$(<$2%" +$(" -//P%5(" k<-/" 6$(" 5<&2$/&$(" $%" 6$(" *(-O$/(l" $%" 6$("

5%-.6&(($1$'%(" ')2%*/'$(" k+-'(" 2$" 2-(" </&'2&<-6$1$'%" <)*/" 6$" %-<-O$" ')2%*/'$lA"

i'$"./&O-+$"=6*;&-6$"-"5O-6$1$'%"5%5"2/55$"<)*/"/$<P2J$/"6$("5;$'%*$6("')?5(A"Y66$"

$(%" 2)1<)(5$" +$" (-*;$%$*/(" +-'(" +$(" $1.-/2-%&)'(" $%" +,-O$'%(" -*" ()6" $%" ($("

J)/-&/$(" +$" =)'2%&)''$1$'%" (,-+-<%$'%" 0" 6,-2%&;&%5" ')2%*/'$" $%" ;-/&$'%" ($6)'" 6$("

>)*/("$%"6$("5;7'$1$'%(A"T6"$'"$(%"+$"1P1$"<)*/"6$("-*%/$("+&(<)(&%&=(")<5/-%&)''$6("

k6$(" <-%/)*&66$(" $%" 6$(" 5D*&<$(" +$" ($2)*/(l" D*&" ()'%" <6*(" </5($'%(" 6)/(" +$(" '*&%("

<-/%&2*6&7/$(3" +5>0" 5;)D*5$(3" D*&" /-(($1.6$'%" *'$" =)*6$" &1<)/%-'%$3" <-/=)&(" $66$9

1P1$"(<52&=&D*$"2)11$"6)/("+$("/$'2)'%/$("(<)/%&;$(3"-&'(&"D*,&6"$'"$(%"D*$(%&)'"

+-'("6$("</)<)("+$"2$"<)6&2&$/"`""

E"V'"$(%";&O&6-'%("6$("()&/("+$"1-%2J"($6)'"6$("5D*&<$("D*&";&$''$'%"

2)11$"M-/($&66$" )*" W?)'3" )*" 6$(" 5D*&<$(" $*/)<5$''$(" +)'%" 6$("

(*<<)/%$/("</5;)&$'%"+$("E"=&OJ%("F^!]A"

! C*.%$")+84#

W,-/($'-6" +$(" +&(<)(&%&=(" /5O6$1$'%-&/$(" $%" )<5/-%&)''$6(" $(%" 2)1<65%5" <-/" +$("

1$(*/$("D*&"/$67;$'%"<6*("+*"<-')<%&(1$A"T6"(,-O&%"+$"6,526-&/-O$"$%"+$("2-15/-(A"H$("

+$*C")*%&6("()'%"*%&6&(5("<-/"6$("-*%)/&%5("<)*/"+&((*-+$/"6$("2)'%/$;$'-'%("k)*"6$("

/$%/)*;$/"6$"2-("52J5-'%l"%)*%"-*%-'%"D*$"<)*/"&'(%-*/$/"*'"($'%&1$'%"+$"(52*/&%5"

-*</7("+$("/&;$/-&'("$%"+$("*(-O$/(A"d)*/" #A"R$'%J-13" 6,).>$2%&="+,*'$"-/2J&%$2%*/$"

<-')<%&D*$" 5%-&%" +,)<%&1&($/" 6$" =)'2%&)''$1$'%" +$(" </&()'(" $'" /5+*&(-'%" 6$"

')1./$"+$"(*/;$&66-'%("%)*%"$'"-*O1$'%-'%"6-"(*/=-2$"k$%"6$"')1./$"+$"<$/()''$l"

(*/;$&665$3" 1-&(" 6$(" </&'2&<$(" +*" <-')<%&(1$" ()'%" (*/%)*%" $==&2-2$(" +*" =-&%" +*"

2)'%/G6$" &'+&/$2%" $C$/25A" M&2J$6" m)*2-*6%" /5(*1$" .&$'" 6,*%&6&%5" +,*'" %$6" (?(%71$"

<)*/"6$("-*%)/&%5("`"

E"d-/2$"D*I&6"<$*%"/5+*&/$"6$"')1./$"+$"2$*C"D*&"6I$C$/2$'%3"%)*%"$'"

1*6%&<6&-'%" 6$" ')1./$" +$" 2$*C" (*/" D*&" )'" 6I$C$/2$A" d-/2$" D*I&6"

<$/1$%"+I&'%$/;$'&/"0"2J-D*$"&'(%-'%"$%"D*$"6-"</$((&)'"2)'(%-'%$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^!]"Y'%/$%&$'"ds"



Z_["

-O&%" -;-'%" 1P1$" D*$" 6$(" =-*%$(3" 6$(" $//$*/(3" 6$(" 2/&1$(" ()&$'%"

2)11&(A"F^!_A"

H$%%$" ($2)'+$" -==&/1-%&)'" +$" 6,-*%$*/" /5(*1$" *'" -(<$2%" +$(" 1)%&;-%&)'(" +$"

6,*%&6&(-%&)'"+$"2-15/-"D*$"2$"()&%"+-'("6$("$(<-2$("<*.6&2(")*"</&;5(A"W$"=-&%"+$"($"

($'%&/").($/;$/"$(%"($'(5"+&((*-+$/"6$("&'+&;&+*(A"H$%%$"&+5$"65O&%&1$"<)*/"6$("56*("

6$" +5<6)&$1$'%" +$" 2$(" +&(<)(&%&=(" +$" (*/;$&66-'2$" -&'(&" D*,$'" %51)&O'$" 6$"

/$(<)'(-.6$"+$"6-"<)6&2$"1*'&2&<-6$"`"

E"W$".*%"+$("2-15/-("+$";&+5)</)%$2%&)'"',$(%"<-("$C26*(&;$1$'%"

+,&+$'%&=&$/" -" <)(%$/&)/&" +$(" -*%$*/(" +$" 2/&1$(" )*" +56&%(3" &6" $(%"

(*/%)*%" +$" +&((*-+$/" 2$(" O$'(9603" ;)&/$" +$" 6$(" &'%$/<$66$/" $'"

=6-O/-'%"+56&%A"Fyqs="

T6"$(%"5O-6$1$'%"&'%5/$((-'%"+$"')%$/"*'".-(2*6$1$'%"(51-'%&D*$"+-'("2$"+)1-&'$"

2J$N"6$("<-/%&(-'("+$"6,&'(%-66-%&)'"+$"2-15/-A"H$("+$/'&$/("',*%&6&($'%"<6*("6$"%$/1$"

+$";&+5)(*/;$&66-'2$"1-&("<-/6$'%"+5()/1-&("+$";&+5)</)%$2%&)'A" #$"(*&("/$</&($"0"

2$"</)<)("6)/("+$"2$%"$'%/$%&$'"-;$2"6$"2J$="+$"6-"<)6&2$"1*'&2&<-6$"`"

E"8&+5)</)%$2%&)'" >$" </5=7/$3" <)*/D*)&"h" d-/2$" D*$" 2,$(%" +$" 6-"

(51-'%&D*$3"+$" 6-"<*/$"(51-'%&D*$"1-&(";)*(";$//$N"D*$"+-'("6-"

6)&" W)<<(&" Z" ���" 6$" %$/1$"+$" ;&+5)(*/;$&66-'2$" ;-" 2J-'O$/" 2-/" 6$"

%$/1$"+$"(*/;$&66-'2$"U-";$*%"+&/$"�&6"&'D*&(&%$*/3")'";-"2J$/2J$/"

D*$6D*,*'A"s)*(")'"',$(%"<-("60"<)*/"2J$/2J$/"D*$6D*,*'3"')*(")'"

$(%" 60" <)*/" </)%5O$/" +$(" O$'(A" g)'2" ;)&60" <)*/D*)&" >$" </5=7/$"

$1<6)?$/" 6$" %$/1$" ;&+5)</)%$2%&)'3" $%" ;)*(" /$O-/+$/$N" +-'(" 6$("

-/%&26$("+$"</$(($3";)*("/$O-/+$/$N" 6$" %$/1$"D*&"$(%"$1<6)?5"<-/"

')(" <)6&%&D*$(3" +$" <6*(" $'" <6*(3" ;)*(" ;$//$N" D*$" 2,$(%" 6$" %$/1$"

;&+5)</)%$2%&)'"D*&"$(%"$1<6)?5"$%"')'"<6*(";&+5)(*/;$&66-'2$"FA"""

W$" 2J-'O$1$'%" $(%" (51-'%&D*$" 1-&(" 6$(" =&'-6&%5(" ()'%" 6$(" 1P1$(A" H$<$'+-'%3"

6,-(<$2%"?@|r"+,V/p$66"kE"$("5(12("'(")01G(-$$&4*("h&"G(05"'-1("}-$"-4/0-)-5(01":l"',$(%"

<-("%/7("<)<*6-&/$"-&'(&"D*$"6-"<)651&D*$"-*%)*/"+$"6,-+)<%&)'"+$"6-"6)&"/$6-%&;$"-*"

/$'($&O'$1$'%" 6$" /-<<$66$" -*C" 56*(A" H,$(%" <)*/D*)&3" 6,&'(%-66-%&)'" +$" ')*;$66$("

2-15/-("$(%"/5O6$1$'%5$"$%"+)&%"P%/$";-6&+5$"<-/"*'$"2)11&((&)'"2)1<)(5$3"$'%/$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^!_"MA"m)*2-*6%3"!_@^3"<AZ\@"
^Z\"Y'%/$%&$'"2J$="dM"



Z_a"

-*%/$(3"+$"2&%)?$'("<$*%9P%/$"<6*("($'(&.6$("0"6-"')%&)'"+$"</)%$2%&)'"D*,0"2$66$"+$"

(*/;$&66-'2$A"H$<$'+-'%3" 2$%%$" 6)&"W)<<(&"Z"</5;)?-&%" 6$" %/&<6$1$'%"+$"')1./$"+$"

2-15/-(" +-'(" 6,$(<-2$" <*.6&2^Z!" +-'(" 6$" .*%" +$" E"k;&+5)l9</)%5O$/"F" 6$(" 2&%)?$'(A"

V*%/$"6,$==$%"-%%$'+*"(*/"6$"($'%&1$'%"+$"(52*/&%53"6$(").>$2%&=("()'%"+$"+&((*-+$/"$'"

-1)'%")*"+,&'%$/<$66$/"(*/"6$("=-&%(")*"$'"-;-6A"W,$==$%"/5<*%5"+&((*-(&="$(%";-'%5"<-/"

6$("-*%)/&%5("6)2-6$(".)/+$6-&($("`"

E"j*>)*/+,J*&" O/}2$" 0" 6-" ;&+5)</)%$2%&)'" )'" <$*%" -O&/" -;-'%" 6-"

2)11&((&)'" +$" 2$" =-&%" %)*%" (&1<6$1$'%" <-/" +$*C" 2J)($(3"

</$1&7/$1$'%"+&((*-(&)'3"D*-'+")'"-"1&("+$("2-15/-(3")'"6,-";*"0"

8&2%)/"4*O)3")'"6$("-"5D*&<5$("+5.*%"Z\!\3"+$"(*&%$3"+$"(-;)&/"D*,&6"

?" -" +$(" 2-15/-(" 2-/" 2,$(%" -'')'253" &6" ?" -" *'" $==$%" +&((*-(&=3" +)'2"

+5>0"(*/"2$"($2%$*/";)*("-;$N3"-;-'%"6-"2)11&((&)'"+$("=-&%(";)*("

-;$N"*'"$==$%"+&((*-(&=A"Y'(*&%$3"D*-'+"6$"=-&%";-"($"</)+*&/$"1-&("

D*,&6" '$" (,$(%" <-(" </)+*&%3" O/}2$" 0" ')(" ;&+5)9)<5/-%$*/(" D*&"

<$*;$'%" +52$6$/" +$(" (&%*-%&)'(" +&==&2&6$(3" +$(" 2)1<)/%$1$'%("

+5;&-'%(3" )'" %/-'(=7/$" 0" 6-" <)6&2$" '-%&)'-6$" D*&" <$*%" $'" =6-O/-'%"

+56&%"&'%$/;$'&/"(*/"6$("-*%$*/(3"+)'2"603")'"$(%"2$"D*&"$(%"$'"-1)'%"

+*"=-&%"+56&2%*$6"F^ZZ"

R)/+$-*C"2)1<%$"*'$"()&C-'%-&'$"+$"2-15/-("+)'%" 6-"1)&%&5"$(%"(&%*5$"-*"'&;$-*"

+$(".)/'$("D*&"6&1&%$'%"6,-227("0"6,J?<$/92$'%/$A"H,$(%"+$"2$%%$"=-U)'"D*,-"2)11$'25"

6,&'(%-66-%&)'"+$"2-15/-"0"R)/+$-*C"$'"Z\\Z3" 6)/("+$"6-"+56&1&%-%&)'"+*"<5/&17%/$"

+,-227("/$(%/$&'%A" T'&%&-6$1$'%3"$66$("($/;-&$'%"(*/%)*%"0"(*/;$&66$/" 6$("2)'+*2%$*/("

D*&";)*6-&$'%"$'%/$/"+-'("6-"N)'$"(-'(".-+O$"k($2)*/(3"6&;/-&()'3"$%2Al"1-&("-*((&"6$("

.)/'$("$66$(91P1$("D*&"5%-&$'%"()*;$'%"<$/2*%5$("<-/"+$("-*%)1).&6&(%$("+*/-'%"

6$("</$1&$/("1)&(A"E"#$"%"&G&-5"'()"B(1*0))-,4)"19P0$-I1()"(5";SD"H&2&-)",0"1&1(2(45"

$()" &05(01)" $&-))&-(45" $(01" *&15(" '(" G-)-5(=" f,4*" h&" 4,0)" B(12(55&-5" 'F-'(45-T-(1" $()"

&05(01)" (5" '(" )(" 1(5,014(1" *,451(" (0."F^Z[A" W$(" 2-15/-(" J)/(" .)/'$(3" /5$66$1$'%"

+$(%&'5$("-*"2)'%/G6$"+$"6,$(<-2$"<*.6&2")'%"5%5"&'(%-665$("0"<-/%&/"+$"Z\\^A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^Z!"Y'"<-((-'%"+$"Z\"\\\"0"c\"\\\"$'%/$"Z\!\"$%"Z\!!"
^ZZ"Y'%/$%&$'"2J$="dM"
^Z["T+$1"



Z_^"

W$(" </$1&7/$(" %/)*;$'%" <6-2$" 0" 6-" 8&2%)&/$" <*&(" =&'" Z\\@" 0" d-6*+-%$A" W$(" +$*C"

($2%$*/("D*&3"+$" 6)'O*$"+-%$"$%"$'2)/$"-2%*$66$1$'%3" ()'%" 6$" %J5}%/$"+$";&)6$'2$(A"

V'%" (*&;&" 6$(" 2)'%/G6$(" +$" +$*C" $(<-2$(" (<52&=&D*$(" +$(" D*-&(" /5');5(" k6$"1&/)&/"

+,$-*"$'"Z\\]"$%" 6$"D*-&"+$("(<)/%("$'"Z\\_l"<*&("+$"2$6*&"+*"2)*/("8&2%)/"4*O)A"

H$("+&==5/$'%(" 6&$*C"()'%" %)*("(*(2$<%&.6$("+,P%/$"-%%/-2%&=(" 6$"()&/"')%-11$'%"<-/"

+$(" >$*'$(" 2)'()11-'%" +$" 6,-62))6" $%" ()'%" (&%*5(" +-'(" +$(" ($2%$*/(" <-*;/$("

kJ)/1&("6$"1&/)&/"+,$-*lA"d-/"6-"(*&%$3"6,$'($1.6$"+$"D*-&("-"5%5"5D*&<5"+$"2-15/-("

(*&%$"-*C"')?-+$(A"

f)*%$("2$("2-15/-("()'%"/$6&5$("-*"2$'%/$"+$";&+5)</)%$2%&)'"*/.-&'$"O5/5$"<-/"6-"

1-&/&$"D*&"-"$';&/)'"^\"52/-'("+$"2)'%/G6$"(*/;$&665("<-/"+$(";&+5)9)<5/-%$*/(A"i'"

($*6"=6*C"-//&;$"+&/$2%$1$'%"-*"HTH^Za"+$"6-"<)6&2$"'-%&)'-6$3"2$6*&"+$("2-15/-("+$"6-"

<6-2$"+$" 6-"8&2%)&/$"$'" /-&()'"+,*'$"<6*(" =)/%$"</).-.&6&%5"+$" =-&%("+$";&)6$'2$")*"

+56&2%*$6(^Z^A"o$6)'" 6$("(&%*-%&)'(3" 6$(")<5/-%$*/("<$*;$'%"$';)?$/"+,-*%/$(" =6*C"-*"

HTH^Zc")*" 6-"<)6&2$"'-%&)'-6$"<$*%"+$1-'+$/"0" /$2$;)&/"+$(" &1-O$("$'"<-/%&2*6&$/A"

W$("'*&%("+$"p$$q9$'+3"d-6*+-%$"$(%"<-/%&2*6&7/$1$'%"(*/;$&665"O/}2$"0"*'$"+&N-&'$"

+$"2-15/-"(*/"6$"D*-&"$%"+-'("6$("/*$("-+>-2$'%$(")w"($"%/)*;$'%"6$("+&(2)%J7D*$("

k;)&/"H-/%$"!["`"lA"

"

H-/%$"!["`" W)2-6&(-%&)'"+$("2-15/-("0"d-6*+-%$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^Za"H$'%/$"+,&'=)/1-%&)'"$%"+$"2)11-'+$1$'%""
^Z^"T6"?"-"')%-11$'%"*'"<$*"+$"%/-=&2"+$"2-''-.&("+-'("6$"($2%$*/"
^Zc"H$'%/$"+,&'=)/1-%&)'"$%"+$"2)11-'+$1$'%"



Z_c"

d)6&2&$/(" $%" 56*(" ()'%" (-%&(=-&%(" +$(" /5(*6%-%(" +-'(" 2$" ($2%$*/"`" E"EF()5" *$&-1" )01"

[&$0'&5("4,5&22(457",4"G,-5"*$&-1(2(45"'(B0-)" $F&11-G9("'()"*&291&)"'&4)" $()"'(0."

',2&-4()",4"&"190))-"6"O51("B$0)"(TT-*&*(="n05&45"'&4)"$&"B19G(45-,4"/0F(4)0-5("'&4)"

$&"19B1())-,4"F^Z@A"

g-'("*'"%$6"($2%$*/")w"+$"')1./$*($("<$/()''$("()'%"=)/%$1$'%"-62))6&(5$("$%")w"

6$(" .-O-//$(" ()'%" 6$" </&'2&<-6" </).671$3" 2$%" )*%&6" $(%" <6*(" $==&2-2$" +-'(" 6-"

/5</$((&)'"D*$"+-'("6-"+&((*-(&)'A"W$("2-15/-(")'%"<$*"+,$==$%"$'"-1)'%3"1-&("()'%"

(*/%)*%" *%&6$(" <)*/" /$2J$/2J$/" +$(" <$/()''$(" -" B,)5(1-,1-A" W$(" O$'(" &;/$(" '$"

<$'($'%"<-("0"-66$/"($".-%%/$"J)/("+*"2J-1<"+$("2-15/-(3"-6)/("D*$"6$("+$-6$/(")*"

-*%/$(3"$'"%)*%"2-("0">$*'3")'%"2$%%$"</5($'2$"+,$(</&%A"d$*%9)'"<-/6$/"+$"</5;$'%&)'"

6)/(D*$"6-"+56&'D*-'2$"($"+5<6-2$"h"d6*(&$*/("5%*+$("1$'5$("<-/"+$("2)66$2%&;&%5(3"

+$(" 2J$/2J$*/(" )*" +$(" -(()2&-%&)'(" )'%" /$1&(" $'" 2-*($" 6,$==&2-2&%5" +$" 6-"

;&+5)(*/;$&66-'2$"kM)(($/3"Z\\^lA"g$("$'D*P%$("')%-11$'%"/5-6&(5$("<-/"o2)%6-'+"

|-/+"$%"6$"+5<-/%$1$'%"-15/&2-&'"+$"6-">*(%&2$3"1)'%/$'%"D*,$'"/5-6&%5"6$("=-&%("'$"

+&1&'*$'%"<-("/5$66$1$'%"1-&("D*,&6("($"+5<6-2$'%")*"D*$"6$"')1./$"+,)<5/-%$*/("

$(%"&'(*==&(-'%"<)*/"%/-&%$/"6,$'($1.6$"+$("&1-O$(A""

W$"2J$="+$"6-"<)6&2$"1*'&2&<-6$".)/+$6-&($"2)'(%-%$"-&'(&3"D*$"+$<*&("6-"(*/;$&66-'2$"

+$"d-6*+-%$3"&6"?"-"*'".-(2*6$1$'%"+$("=-&%("(*/"6$"2$'%/$9;&66$A""

E"j;-'%" 6-" ;&+5)</)%$2%&)'3" 6$(" /5D*&(&%&)'(" >*+&2&-&/$(" <)*/" +$("

=-&%(";*("<-/"')("2-15/-(")'"$'"-;-&%"<-("1-6"(*/"d-6*+-%$"$%"*'"

<$*" 1)&'(" (*/" 6$" 2$'%/$3" 1-&'%$'-'%" )'" -((&(%$" <6*%G%" 0" *'"

.-(2*6$1$'%3"d-6*+-%$"2,$(%"<6*%G%"$'"%/-&'"+$"($"2-61$/"$%"-;$2"+$"

<6*("$'"<6*("+$"=-&%("(*/"6$"2$'%/$"J&(%)/&D*$"F^Z]A""

H$" .-(2*6$1$'%" $(%" 6&5" 0" 6,&+5$" </525+$11$'%" +5;$6)<<5$3" 2I$(%909+&/$" D*$" 6$("

-*%$*/("+$"+56&%("5;&%$'%"6$"/$O-/+"+$("2-15/-("=-&(-'%"-&'(&".-&(($/"6$"')1./$"+$"

=-&%(")w"$66$("()'%"&'(%-665$(A"g$"<6*(3"<-/-6676$1$'%3"6$"2$'%/$"J&(%)/&D*$"$(%"+$;$'*"

%/7("-%%/-2%&="$%" 6-"J-*(($"+$" 6-" =/5D*$'%-%&)'"($"/5<$/2*%$"(*/" 6-"J-*(($"+$(" =-&%("

/$2$'(5(A""

o*/"6,$'($1.6$"+$"6-"2)11*'$"6$"')1./$"+$"=-&%("$(%"($'(&.6$1$'%"6$"1P1$"1-&("

6$*/" 6)2-6&(-%&)'" $(%" +&==5/$'%$A" T6" (*==&%" <-/=)&(" +$" D*$6D*$("17%/$(" <)*/" '$" <6*("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^Z@"Y'%/$%&$'"2J$="dM"
^Z]"T+$1"



Z_@"

P%/$"+-'("6$"2J-1<"+,*'$"2-15/-A"W-";&+5)(*/;$&66-'2$"($/-&%"+)'2"1)&'("$==&2-2$"

$'" </5;$'%&)'" D*,$'" /5()6*%&)'" +$" =-&%(" +56&2%*$*C" $%" .&$'" <6*(" 2)S%$*($" D*$" 6$"

+5<6)&$1$'%" +,-O$'%(" +-'(" 6$(" /*$(A" H$<$'+-'%" $66$" $(%" &1<)/%-'%$" <)*/" 6$(" 56*("

+-'("6$"2-+/$"+$"6-"<)6&%&D*$"+$"(52*/&%5"1$%%$'%"$'"<6-2$"2-/"$'"<6*("+$"<$/1$%%/$"

+,-*O1$'%$/" 6-" /5()6*%&)'" +*" ')1./$" +,-==-&/$3" $66$" $(%" 2)'(&+5/5$" 2)11$"

</)2*/-'%" *'" ($'%&1$'%" +$" (52*/&%5" -*C" *(-O$/(A" W$(" 2-15/-(" +5<6)?5$(" 0"

R)/+$-*C" ',5%-'%" <-(" &'=/-/)*O$(3" 6$*/" =)'2%&)''$1$'%" '$" <$*%" ($" =-&/$" (-'(" *'"

526-&/-O$"(*==&(-'%3"2$6*&92&"$(%"+,-&66$*/("<-/=)&("/$'=)/25"+-'("2$".*%A"g-'("2$"2-(3"

6-"1&($"$'"6*1&7/$"+,*'"6&$*"',$(%"<-("D*,$(%J5%&D*$"1-&("$(%"-*((&"(52*/&%-&/$A"

W,526-&/-O$"$(%3"-*"1P1$"%&%/$"D*$"6-";&+5)(*/;$&66-'2$3"*'")*%&6"+$"2)11*'&2-%&)'"

<)6&%&D*$"%/7("()*;$'%"*%&6&(5"E"'&4)"$("305"'("1(4T,1*(1"$(")(45-2(45"'("*,4T-&4*("'()"

B,B0$&5-,4)7" *&1" *($&"2&4-T()5("/0(" $()"B,0G,-1)"B03$-*)" )8,**0B(45"'(" $(01" ),15"F^Z_A"

#,-&"1)'%/5"</525+$11$'%"D*$" 6,*/.-'&(1$96*1&7/$"$(%"+$;$'*"+,-O/51$'%A" #$"'$"

<-/6$/-&" 2$<$'+-'%" <-(" +,*'" 2J-'O$1$'%" 2)1<6$%" +$" <-/-+&O1$" <-((-'%" +,*'$"

2)'2$<%&)'" *'&D*$1$'%" (52*/&%-&/$" +$" 6,526-&/-O$" 0" *'$" 2)'2$<%&)'" $(%J5%&D*$A" o&"

6,*/.-'&(1$96*1&7/$" %&$'%" 2)1<%$"+*"/$'+*"$(%J5%&D*$3" 2$"',$(%"<-("-*"+5%/&1$'%"

+$"6,-(<$2%"(52*/&%-&/$A"

Y'"$==$%3"*'"$(<-2$"+-'("6$D*$6"6$(".}%&1$'%(3"6$"1).&6&$/"$%"6-";5O5%-%&)'"()'%"1&("

$'";-6$*/"<-/"*'"526-&/-O$"()&O'5"$%"$(%J5%&D*$"</)2*/$"*'"($'%&1$'%"+$".&$'9P%/$"

D*&" ;-" +$" <-&/" -;$2" *'" ($'%&1$'%" +$" (52*/&%5" /$'=)/25A" d6*(" 6,-15'-O$1$'%" +,*'"

$(<-2$3"<-/"6-"1&($"$'"6*1&7/$3"6$"/-;-6$1$'%"+$("=-U-+$(3"6-"</)</$%5"+$("/*$("$(%"

()&O'5$3"<6*("2$6*&92&"($1.6$"-O/5-.6$"$%"+$;&$'%"-%%/-2%&=A"W-"'*&%3"2$6-"-"<)*/"$==$%"

+,-*O1$'%$/"6$"')1./$"+,*(-O$/("+-'("2$("$(<-2$("2$"D*&"-22$'%*$"6$"($'%&1$'%"+$"

(52*/&%53"2)'+&%&)'"D*-(&9&'+&(<$'(-.6$"+*".&$'9P%/$"$%"+)'2"+$"6-"</-%&D*$"2)11$"

6$"()*6&O'$"WA"e)*6$-*9R$/O$/"`"!"j4("10("3-(4"9*$&-19("$&"40-5"&BB,15("'("$&")9*01-59"

&0"B&))&457"($$("()5"G9*0("*,22("B$0)"+,)B-5&$-I1("(5"($$("B1,'0-5"'("$8013&4-59":yWs="W-"

</5($'2$"+,-*%/$("*(-O$/("/$'+"O5'5/-6$1$'%"6-"/*$"<6*("/-((*/-'%$"D*,*'"$'+/)&%"

+5($/%3" 2,$(%" <)*/" 2$6-" D*$" WA" :p&-N+N&'(q&" </52)'&($" +$" <$*<6$/" 6-" '*&%" <)*/" 6-"

/$'+/$" <6*(" J)(<&%-6&7/$" k:p&-N+N&'(q&3" Z\\_lA" W,).>$2%&=" +*" 2)'%/G6$" $(%" </5($'%"

+-'(" 6,&'(%-66-%&)'"+$"')1./$*C" 526-&/-O$(" D*&" ()'%" 60" <)*/" O*&+$/" 6$(" *(-O$/(" 6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^Z_"oA"M)(($/A"Z\\^A"<A!@c"
^[\"WA"e)*66$-*9R$/O$/A"Z\\aA"<A]^"



Z_]"

'*&%3"<-("%-'%"<)*/"D*,&6("'$"%/5.*2J$'%"<-("1-&("-=&'"D*,&6("2J$1&'$'%"60")w"2$6-"-"

5%5"+52&+5"$'"-1)'%A"V'"$'"/$;&$'%"0"6,&1-O&'-&/$"()2&)9(<-%&-6"+52/&%"<-/"|A"R)''?"

')%-11$'%"$%"D*&"()*(9%$'+"%)*%"</)>$%"+,*/.-'&(1$"k|A"R)''?3"Z\!\lA"

f)*%$(" 6$(" 1$(*/$(" 1&($(" $'" <6-2$" <-/" 6$(" -*%)/&%5(" $'2-+/$'%" 6-" ;&$" ')2%*/'$3"

2)'%/G6$'%"$%"&'=6*$'2$'%"6$("</-%&D*$("+$("*(-O$/("-=&'"D*,$66$("E"2)66$'%"F"0"6,&1-O$"

+$" 6-" ;&66$" ;)*6*$" $%" +5(&/5$"<-/" 6$(" 56*(" $%" *'$"<-/%&$" +$(" 2&%)?$'(" )*"D*,$66$(" ?"

<-/%&2&<$'%A" R)/+$-*C" $(%" *'$" ;&66$" 0" 6-" /5<*%-%&)'" .)*/O$)&($" $%" 0" 6-"

2)11*'&2-%&)'"*'"<$*"&11)+$(%$3")*"+*"1)&'("(56$2%&;$"+-'("6$"2J)&C"+$("&1-O$("

+$(%&'5$("-*"<*.6&2A"W$("1&($("$'"6*1&7/$"+$"6-";&66$"')2%*/'$"($/;$'%"6-"</)1)%&)'"

+$" R)/+$-*C" <-/" 6$" 2J)&C" +,*'" +52)/*1" <-/=-&%$1$'%" 1&($" $'" (27'$" 1-&(" ;&+$"

+,*(-O$/("(*/"6-"<6*<-/%"+$("26&2J5(A"R&$'"D*,5%-'%"*'$";&66$"5%*+&-'%$3"6,&1</$((&)'"

+)''5$"<-/"6-"1-&/&$"$(%"6-"/$2J$/2J$"+*"2-61$A"W,-(<$2%"$(%J5%&D*$"+$"6-";&66$"$(%"

1&(" $'" -;-'%3" ()'" <-%/&1)&'$" -/2J&%$2%*/-6" $%" 2*6%*/$6" k0" %/-;$/(" 6$" ;&'"

</&'2&<-6$1$'%l3"1-&(" <-(" 6-" </5($'2$" +,*'$" ;&$" =$(%&;$" ')2%*/'$3" D*)%&+&$''$" $%"

')'" 5;7'$1$'%&$66$3" /&2J$" +$" 2$'%-&'$(" +,5%-.6&(($1$'%(A" H$%" -(<$2%" =$(%&="

&'+5'&-.6$" +$" R)/+$-*C" ',$(%" <-(" ;-6)/&(5" 2-/" &6" ',$(%" <-(" 2)'(&+5/5" 2)11$" *'"

-%)*%"<)*/" 6,52)')1&$"$%" 6,-%%/-2%&;&%53"1-&("<6*("2)11$"*'$"()*/2$"+$"'*&(-'2$("

<)*/"6-"<)<*6-%&)'"+*"2$'%/$9;&66$3"+$"+5O/-+-%&)'("+$(".&$'("<*.6&2("$%"+$"+-'O$/"

<)*/"6$("=P%-/+("$*C91P1$(A"

H$/%$(3" 5;&%$/" 6$(" +5O/-+-%&)'(3" 2)11$" 2$" <$*%" P%/$" 6$" 2-(" -*" 1&/)&/" +,$-*3" )*"

$'2)/$"6$(";&)6$'2$("D*&"&1<6&D*$/-&$'%"+$("&'')2$'%("=-&%"<-/%&$"+$("</5/)O-%&;$("

+,*'"1-&/$"$%"2$6-"<$*%">*(%&=&$/"6,$'2-+/$/"6-"2)'()11-%&)'"+,-62))6A"M-&("1$%%/$"

$'" <6-2$" %)*%" *'" -/($'-6" -'%&9')?-+$" '$" /$;&$'%9&6" <-(" 0" +5/$(<)'(-.&6&($/" 6$("

2&%)?$'(3"=*(($'%9&6(">$*'$("$%"&11-%*/$("h"mA"j(2J$/"+5')'2$"2$%%$"E"1-)/0-)&5-,4"'("

$&" ),*-959"F^[!" ;&(&.6$" 0" %/-;$/(" 6,$'2-+/$1$'%" +$" 6-" 2)'()11-%&)'" +,-62))6" 1-&("

+-'(" .&$'" +,-*%/$(" +)1-&'$(" +$" 6-" ()2&5%5^[ZA" H$" </&'2&<$" +$" </52-*%&)'" D*&"

/$(%/$&'%" 6-" 6&.$/%5" +*" <6*(" O/-'+" ')1./$" <)*/" 5;&%$/" D*$6D*$(" +5/-<-O$(" $(%"

(*/%)*%"*'")*%&6"<)6&%&D*$"<)*/"1)'%/$/"0"*'"56$2%)/-%"D*$"6,)'"</$'+"()&'"+$"6*&^[[A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^[!"b*,&6"+5=&'&%"2)11$"`"E"6-"<6-2$"O/-'+&((-'%$"</&($"<-/"6$("</5)22*<-%&)'("$'"%$/1$"+$"
(52*/&%5"<J?(&D*$3"52)')1&D*$3"()2&-6$3"=-1&6&-6$"F"kmA"j(2J$/A"Z\\aA"<A@cl"
^[Z"jA":&++$'("k!__al3"iA"R$2q"kZ\\!l"
^[["#A"W-*%1-'3"Z\\Z3"<Aa\"



Z__"

H,$(%"()*;$'%"+-'("2$%%$")<%&D*$"60"D*$"6-"D*$(%&)'"+$"6-"'*&%"(,$(%"&';&%5$"+-'("6$"

+5.-%"<)6&%&D*$"+$<*&("D*$6D*$("-''5$(3"$'"<-/%&2*6&$/"6)/("+,52J5-'2$("56$2%)/-6$(A"

! C%;)")(&4#

j*" '&;$-*" '-%&)'-63" 6-" D*$(%&)'" +$" 6-" '*&%" ',$(%" D*$" /-/$1$'%" 5;)D*5$" +-'(" ($("

+&==5/$'%(" -(<$2%(A" " H,$(%" 6$" 2-(" +-'(" 6,$C$1<6$" 2&%5" </525+$11$'%" 6)/(D*$" 6$"

1&'&(%7/$"+$"6,&'%5/&$*/"+)''$"+$("2)'($&6("</-%&D*$("-*C"=$11$("0"</)<)("+$"6$*/("

+5<6-2$1$'%("')2%*/'$("+-'("6,$(<-2$"<*.6&23"V*"$'2)/$"+-'("6-"6)&"W)<<(&"D*&"$(%"

+)%5$"+,*'"-/%&26$"-*%)/&(-'%"6$("</5=$%("0"&'(%-*/$/"*'"2)*;/$9=$*"<)*/"6$("1&'$*/("

+$"1)&'("+$"!["-'("$'%/$"Z[J"$%"cJ"$%"2$6-"-=&'"D*,&6("'$"()&$'%"<-("$C<)(5("`"!";SD"6"

04" 1-)/0(" 2&4-T()5(" B,01" $(01" )&4597" $(01" )9*01-597" $(01" 9'0*&5-,4" ,0" $(01"

2,1&$-59":yWrA"W)/("+$("+5.-%("0"6,j(($1.65$"s-%&)'-6$3"6,)<<)(&%&)'^[^"-;-&%"+5')'25"

2$%%$"1$(*/$"2)11$"5%-'%"*'"E"<*/"-==&2J-O$"F"2-/"2,$(%"+5>0"*'")*%&6"+)'%"+&(<)($"

6$("1-&/$(A"Y'"+$J)/("+$"2$%"$C$1<6$3"6,Y%-%"',&'%$/;&$'%"O*7/$"+-'("2$"D*&"/$67;$"+$"

6-";&$"6)2-6$A""

Y'" /$;-'2J$3" 6)2-6$1$'%3" 6$(" 56*(" ($" (-&(&(($'%" +$" 2$%%$" D*$(%&)'" $%" .$-*2)*<" +$"

2)11*'$(" $'" m/-'2$^[c" 1-&(" -*((&" $'" Y*/)<$" )'%" 5%-.6&" +$(" 2J-/%$(" +$" 6-" ;&$"

')2%*/'$"+$<*&("*'$"+&N-&'$"+,-''5$(A"H$("+$/'&7/$("()'%"O5'5/-6$1$'%"/5+&O5$("0"

6,&((*$" +$" +5.-%(" $'%/$" 6$(" -*%)/&%5(3" +$(" O5/-'%(" +,5%-.6&(($1$'%" $%" +$("

-(()2&-%&)'(A"Y66$("/-<<$66$'%"6$("/7O6$("$'";&O*$*/"$%"6$("$'O-O$1$'%("+$"2J-2*'$"

+$("<-/%&$("</$'-'%$(A" "W,&'%5/P%"+$"2$("2J-/%$("<)*/"6$("%$'-'2&$/("(&O'-%-&/$("$(%"

+$" 1)'%/$/" 6$*/" .)''$" =)&" $%" 6$*/" .)''$"1)/-6&%5" +-'(" 6$*/" -<</)2J$" +$" 6-" ;&$"

')2%*/'$"n"+$"</52&($/"D*,&6("'$"()'%"<-("60"<)*/";$'+/$"+$"6,-62))6"0"+$("1&'$*/(")*"

0"+$("<$/()''$("&;/$(")*"<)*/"$'2)*/-O$/"6$"%-<-O$"')2%*/'$3"1-&("D*,&6("+5(&/$'%"

1$'$/" 6$*/" -2%&;&%5" $'" 5;&%-'%" 6$(" 2)'=6&%(A" Y'" ()11$3" 2$%%$" 2J-/%$" $(%" *'" (&1<6$"

/-<<$6"+$" 6-" 6)&3" 6-" (&O'$/"'$" 6$*/"+)''$"<-("+,-;-'%-O$("$%"'$"<-(" 6$" =-&/$"'$" 6$("

$1<P2J$"<-("E"+,)*;/&/"FA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^[a"j/%&26$"a["+$"6-"WVT"'t"Z\!!9Zc@"+*"!a"1-/("Z\!!"+I)/&$'%-%&)'"$%"+$"</)O/-11-%&)'"
<)*/"6-"<$/=)/1-'2$"+$"6-"(52*/&%5"&'%5/&$*/$""
^[^"W-"O-*2J$"0"6,5<)D*$"
^[c"g$("O/-'+$(";&66$(" %$66$("W&66$3"W?)'3"f)*6)*($"$'" ()'%"+)%5$("1-&("5O-6$1$'%"+$"<6*("
<$%&%$("2)11*'$("2)11$"W$"4-;/$3"W&.)*/'$3"o-&'%"WG3"j*/&66-23"$%2A"



[\\"

j"R)/+$-*C3" &6"',$C&(%$"<-("$'2)/$"+$"2J-/%$"+$"2$"O$'/$3" 2$"D*&" (,$'"-<</)2J$" 6$"

<6*("$(%"6-"2J-/%$"+$("()&/5$("$C$1<6-&/$(^[@A"H$%%$"+$/'&7/$"$(%"/5($/;5$"0"*'"%?<$"

+,5;7'$1$'%" -(($N" (<52&=&D*$3" 6$(" ()&/5$(" )/O-'&(5$(" <-/" 6$(" -(()2&-%&)'("

5%*+&-'%$(A" H$(" +$/'&7/$(" '$" ()'%" <-(" (&" ')1./$*($(" $%" 6$(" +5.)/+$1$'%("

5<&()+&D*$(3"1-&("2$6-"1)'%/$"6-"(%&O1-%&(-%&)'"$%"6$"1-'D*$"+$"2)'=&-'2$"$';$/("

2$%%$"2-%5O)/&$"+,*(-O$/(A"Y'"$==$%3"+7("6$("</$1&7/$("6&O'$("+*"+)2*1$'%3")'"<$*%"?"

6&/$"`"

E"W$(" ()&/5$(" )/O-'&(5$(" <-/" 6$(" 5%*+&-'%(" $*C91P1$(" (*(2&%$'%"

<-/=)&(" +$(" 1)%&=(" +,&'D*&5%*+$" (*/" 6$" <6-'" (-'&%-&/$3"

/5O6$1$'%-&/$" $%" ()2&-6A" W$" <6-&(&/" /$2J$/2J5" 6)/(" +$(" ()&/5$("

5%*+&-'%$("<$*%"P%/$"()*/2$"+$"2)1<)/%$1$'%("-.*(&=("$'"1-%&7/$"

+$" 2)'()11-%&)'" +,-62))63" ;)&/$" +,-*%/$(" (*.(%-'2$(" <(?2J)9

-2%&;$(3"$'%/-&'-'%"*'$"1&($"$'"+-'O$/"+*"<*.6&2A"F^[]"

H$%%$"2J-/%$"5'*17/$" 6$("$'O-O$1$'%("+$(")/O-'&(-%$*/("(*/"</7("+$"+$*C"<-O$("

kZ!"<)&'%("0"/$(<$2%$/l"<*&("2$*C"+$"6,Y%-%"ka"<)&'%(l3"$'=&'"+$("-''$C$("/-<<$66$'%"

6$("-/%&26$("+$"6)&("2)'2$/'-'%"6$"%-<-O$"')2%*/'$"$%"6,-62))6"k(*/"*'$"<-O$"$%"+$1&l"

$%"6$("-1$'+$("$'2)*/*$("$'"2-("+,&'=/-2%&)'A"T6"',?"-"+)'2"<-("+$"2J-/%$"+$"6-";&$"

')2%*/'$"0"</)</$1$'%"<-/6$/"0"R)/+$-*C"1-&("&6"?"-"$*"*'$"/$'2)'%/$")/O-'&(5$"

<-/"6$"</5=$%"-;$2"+$("O5/-'%("+,5%-.6&(($1$'%("+$"'*&%"$'">*&66$%"Z\![A"H$66$92&"-;-&%"

<)*/" ).>$%" +$" /$'=)/2$/" 6$(" 1$(*/$(" +$" </52-*%&)'" -=&'" +$" E"T&-1(" 9G,$0(1" $()"

*,2B,15(2(45)"F^[_A" W$("1)?$'("+52&+5("<)*/"?"<-/;$'&/" ()'%" 6-"</)1)%&)'"+$" 6-"

2J-/%$" 2&%5$3" 6-" +5(&O'-%&)'" +,*'" <)6&2&$/" /5=5/$'%" <)*/" 6$(" 5%-.6&(($1$'%(3" 6$"

/$'=)/2$1$'%" +$(" <-%/)*&66$(" +$" <)6&2$" $%" $'=&'3" 6,56-.)/-%&)'" +,*'" O*&+$" +$("

/7O6$1$'%-%&)'("$%"+$(".)''$("</-%&D*$(A"

f)*%$(" 2$("1$(*/$(" <)6&%&D*$(" 2)'(&+7/$'%" 6-" ;&$" ')2%*/'$" 2)11$" (?')'?1$" +$"

+5.)/+$1$'%(" =$(%&=(" 0" /&(D*$" $%" ()'%" 56-.)/5$(" +-'(" *'" ).>$2%&=" +$" 2)'%/G6$A" W-"

<6*<-/%" ()'%"1&($(" $'"<6-2$" -</7("*'" =-&%" +&;$/(3" ()*;$'%" &()65A" H,$(%" 6$" 2-(" +$" 6-"

2J-/%$"+$(" ()&/5$("$C$1<6-&/$("D*&"-";*" 6$" >)*/"-</7("D*,*'$"()&/5$"5%*+&-'%$"-&%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^[@8)&/"-''$C$"
^[]"YC%/-&%"+$"6-"E"2J-/%$"+$("()&/5$("$C$1<6-&/$("F"
^[_8)&/" -''$C$"`" 2)11*'&D*5"+$"</$(($" E"e$'2)'%/$" -;$2" 6$(" O5/-'%("+$(" 5%-.6&(($1$'%("
+$"'*&%"F"



[\!"

+5.)/+5$^a\3" 6-" /$'2)'%/$" -;$2" 6$(" O5/-'%(" +,5%-.6&(($1$'%(" -" -*((&" $*" 6&$*" -</7("

+$(" -22&+$'%(" +$" 6-" /)*%$" $%" *'$" /&C$" 0" W-2-'-*" &1<*%5$" 0" *'$" 2)'()11-%&)'"

$C2$((&;$"+,-62))6A"Y'=&'3" 6$"<6-'"+$" 6*%%$" 2)'%/$" 6,-62))6&(-%&)'"-"5%5"1&("$'"<6-2$"

(*&%$" 0" 6-" (5/&$" +$"')?-+$(A"g-'(" 2$" 2-(3" &6" '$" (,-O&((-&%" <-("+,*'" =-&%" +&;$/(" &()65"

<*&(D*,&6" ?" -" $*" (&C" +527(" <-/" ')?-+$(3" 2$<$'+-'%" 2$" O$'/$" +$" =-&%(" ',$(%" $'" /&$'"

(<52&=&D*$"0"R)/+$-*C"$%"($"</)+*&%"+-'("6$("-*%/$(";&66$("%/-;$/(5$("<-/"*'"=6$*;$"

)w"$C&(%$"*'$";&$"')2%*/'$"=$(%&;$A""

W,-//&;5$"+$("1-&/$("+$" 6-"'*&%"+-'("2$/%-&'$(" 2)11*'$(^a!" <)*//-&%" &'+&D*$/"*'"

/-<<)/%"1)&'("'5O-%&="0"6-";&$"')2%*/'$"+$("2&%5(3")*"+*"1)&'("*'$"</&($"$'"2)1<%$"

<6*("6-/O$"$%"<-("($*6$1$'%"-*"</&(1$"+$"6-"<)%$'%&$66$"()*/2$"+$"</).671$("D*,$66$"

/$</5($'%$"<)*/"2$/%-&'("56*("$%" /&;$/-&'(A"H$("56$2%&)'(3"D*$6D*$("1)&("-;-'%" 6$("

56$2%&)'(" 1*'&2&<-6$(3" ',)'%" <-(" 5%5" +52&+5$(" <-/" 6,Y%-%" 1-&(" ()'%" 0" 6,&'&%&-%&;$"

+,-(()2&-%&)'("$%"+$"2)66$2%&=("D*&"</)1$*;$'%"$%"+5=$'+$'%" 6$("'*&%(" =$(%&;$("%$66$"

D*$"E"H*6%*/$"R-/9R-/"FA"g$"2$" =-&%3" 2$("')*;$-*C"56*("'$" ()'%"<-("2)''*(")*"<-("

2)'(&+5/5("2)11$" 65O&%&1$("<-/"*'$"<-/%&$"+$" 6-"<)<*6-%&)'3"')%-11$'%"<-/"+$("

-(()2&-%&)'("+$"/&;$/-&'("$%"<-/=)&("<-/"+$("56*(A"Y'"$==$%3" 6$("56$2%&)'(")'%"$*"6&$*"

;&-" &'%$/'$%" <)*/" 6$" !$/" %)*/" <*&(" +-'(" +$(" 5%-.6&(($1$'%(" +$" '*&%" k.-/(3"

/$(%-*/-'%(l"<)*/"6$"($2)'+"%)*/A"H$("')*;$-*C"56*(")'%"<)*/"-1.&%&)'"+,P%/$"+$("

/$6-&(" $'%/$" 6$"1)'+$" +$" 6-" '*&%3" 6$(" /&;$/-&'(" $%" 6-" 2)66$2%&;&%5A" W$" /$2*6"1-'D*$"

<)*/"(-;)&/"(&"2$("+$/'&$/("-*/)'%"*'"/5$6"<)*;)&/"+$"+52&(&)'")*"+,&'=6*$'2$"(*/"6-"

;&$"')2%*/'$"+-'("6$*/"6)2-6&%5"/$(<$2%&;$"-*</7("+$("56*(")==&2&$6(A""

s5-'1)&'(3" 6)/(" +$" 6-" 2-1<-O'$" )==&2&$66$" +$("1*'&2&<-6$(3" 2$/%-&'(" 2-'+&+-%(" ($"

()'%" 1)'%/5(" &'%5/$((5(" $%" )*;$/%(" -*C" +)65-'2$(" +$(" 1-&/$(" +$" 6-" '*&%A" T6" =-*%"

$'2)/$"-%%$'+/$"D*$6D*$("1)&("<)*/"=-&/$"6-"<-/%"+$("2J)($("$'%/$"2)11*'&2-%&)'"

+$"2-1<-O'$"$%"$'O-O$1$'%("<)6&%&D*$(A"b*$"2$"()&%"+-'("2$(";&66$(")*"(*/"6$"/$(%$"

+*"%$//&%)&/$3"6)/("+$"2$%%$"+$/'&7/$"2-1<-O'$"1*'&2&<-6$3"6$"26&;-O$"O-*2J${+/)&%$"

(*/" 2$%%$" D*$(%&)'" +$" 6-" '*&%" 5%-&%" ;&(&.6$" 0" %/-;$/(" 6,&'%5/P%" )*" 6$(" %J51-%&D*$("

<)/%5$("<-/"6$("2-'+&+-%(A"d-/"$C$1<6$3"6,56*$"do"+$"6-"1-&/&$"+$"d-/&(^aZ"-"1)'%/5"

*'"&'%5/P%"<)*/"2$%%$"D*$(%&)'"$'"')11-'%"*'"2)'($&66$/"+565O*5"0"6-"'*&%"/-%%-2J5"

-*" </$1&$/" -+>)&'%" $'" 2J-/O$" +$" 6-" 2*6%*/$A" j" R)/+$-*C3" 6$" 2-'+&+-%" ()2&-6&(%$" -"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^a\"oV3"!@{\a{!!"
^a!"d-/&(3"f)*6)*($"$%"s-'%$("
^aZ"jA"4&+-6O)"56*$"$'"1-/("Z\!a"



[\Z"

5O-6$1$'%"1$'5"2-1<-O'$"(*/"$%"+-'("2$%%$"%$1<)/-6&%5"$'"=-&(-'%"2-1<-O'$"*'$"

'*&%"$%"$'"&'(2/&;-'%"+-'("()'"</)O/-11$"6,)*;$/%*/$"+,*'$".&.6&)%J7D*$"6-"'*&%A""

"

m&O*/$"[aA H-1<-O'$"')2%*/'$"+,*'"2-'+&+-%"-*C"56$2%&)'("1*'&2&<-6$("

W$"</)O/-11$"+$"2$%%$"'*&%".6-'2J$"<)6&%&D*$"1)'%/$"*'$"</&($"+$"2)'(2&$'2$"<-/"

6,5D*&<$"+$"2$"2-'+&+-%"+$("+&==5/$'%$("+&1$'(&)'("D*$"/$2)*;/$"*'$";&66$" 6-"'*&%A"

Y%"(,&6"$(%"<)((&.6$"+$"<$'($/"D*$"2$"<-/2)*/("$(%"/5;56-%$*/"+$"6$*/";&(&)'"+$"6-";&$"

')2%*/'$" .)/+$6-&($" )*" +$(" 6&$*C" D*&" 2)1<%$'%3" ')%-11$'%" <)*/" 6,-(<$2%" =$(%&="

')115" &2&" E"R)/+$-*C" +$" 6-" 2)';&;&-6&%5"F3" 6$(" ($2%$*/(" /5');5(" $%" 6$(" </-%&D*$("

=)/1$66$("()'%"<6*("1&("0" 6,J)''$*/A"W$"D*-&"+$"d-6*+-%$"$(%" 6$"($*6"($2%$*/" =$(%&="

',-<<-/%$'-'%"<-(" 0" 2$%%$" 2-%5O)/&$3"1-&(" &6" 5%-&%" &'2)'%)*/'-.6$A" Y'" /$;-'2J$3" 6$"

1&/)&/"+,$-*"$%"6-"8&2%)&/$"',)'%"<-("5%5"(56$2%&)''5("<)*/"/$2$;)&/"6$"2-'+&+-%"$%"(-"

2)*/3"=-*%$"+$"%$1<("2$/%-&'$1$'%"2-/"6-"'*&%"-"5%5"*'$";5/&%-.6$"2)*/($"2)'%/$"6-"

1)'%/$3" 1-&(" -*((&" <$*%9P%/$" <-/" 1-'D*$" +$" =*%*/(" 56$2%$*/(" <)%$'%&$6(" 0"

/$'2)'%/$/"+-'("2$(" 6&$*C"+*/-'%"2$%%$"'*&%"+$"2-1<-O'$A"H$"2-'+&+-%"',5%-'%"<-("

()/%&" ;-&'D*$*/" +$" 6,56$2%&)'" 1*'&2&<-6$3" &6" ',$(%" <-(" <)((&.6$" +$" (-;)&/" 2$" D*&"

/$6$;-&%" +*" ;5/&%-.6$" &'%5/P%" <)*/" 2$%" $(<-2$9%$1<(" +$" 2$" D*&" ',5%-&%" D*,$==$%"

+,-'')'2$"+*/-'%"2$%%$"2-1<-O'$"56$2%)/-6$"%/7("15+&-%&(5$A"



[\["

j6-&'"#*<<5"-"2)'($/;5"()'"<)(%$"<)*/"*'"2&'D*&71$"1-'+-%"$%"6-"<)6&%&D*$"-2%*$66$"

$'" 1-%&7/$" +$" ;&$" ')2%*/'$" 0" R)/+$-*C" /$(%$" (*/%)*%" -C5$" (*/" 6$(" D*$(%&)'(" +$"

2)'%/G6$"$%"+$"(52*/&%53"-O/51$'%5$"+,*'";)6$%"5;7'$1$'%&$6A"d)*/%-'%3"<$*"+,52J)"

$(%"=-&%"0"%/-;$/("2$%%$"<)6&%&D*$"-*C"&'D*&5%*+$("(<52&=&D*$("+$("*(-O$/("2)11$"2$"

<$*%"P%/$"6$"2-("0""M)'%/5-6"<-/"$C$1<6$")w"6$("=$11$("D*&";)?-O$'%"($*6$("6$"()&/"

<$*;$'%"+$1-'+$/"-*C"2J-*==$*/("+$".*("+$"(,-//P%$/"$'%/$"+$*C"-//P%(A"

"

m&O*/$"[^A H-1<-O'$"+$"2)11*'&2-%&)'"kM)'%/5-6l"y$'%/$"Z"-//P%(y"

W$"($'%&1$'%"+,&'(52*/&%5"/$(($'%&$"<-/"+$("=$11$("6-"'*&%"($1.6$"'&5"<-/"6$("56*("

6)2-*CA"j&'(&3" 6)/("+,*'"$'%/$%&$'"-;$2"6,-+>)&'%"0" 6-"1-&/&$"+$"R)/+$-*C"$'"2J-/O$"

+$"6-"</)C&1&%5"$%"+$"6-"<)6&2$"1*'&2&<-6$3"-6)/("D*$">$"6,&'%$//)O$"(*/"6-"<6-2$"+$("

=$11$("+-'("6-";&66$"6-"'*&%3"2$%%$"D*$(%&)'"$(%"%/7(";&%$"5;-2*5$"`"

E"H,$(%"<-/$&6"D*$"<)*/"6$("J)11$(3"&6(")'%"6$("1P1$("()*J-&%(3"6-"

;&66$"',$(%"<-("(&"&'(52*/&(5$"D*$"U-"F^a[A""

T6"'$" %&$'%"+)'2"<-("2)1<%$"+*"/$(($'%&"5;)D*5"<-/" 6-"1)&%&5"+$" 6-"<)<*6-%&)'3"'&"

',$';&(-O$" 2$6-" ()*(" 6,-'O6$"+$(" &'5O-*C" /-<<)/%("J)11$(9=$11$("+-'(" 6,$(<-2$"

<*.6&2"')2%*/'$3"()*/2$"/5$66$"+$" 6,&'D*&5%*+$"D*&"<)*//-&%" =-&/$" 6,).>$%3"&"2-4-2&3"

+,*'$" 2-1<-O'$"+$" 2)11*'&2-%&)'A" W)/(" +$" 2$%" $'%/$%&$'3" >,&'(&(%$" *'"<$*" $'" 6*&"

+$1-'+-'%" (&" 6$(" %$1<)/-6&%5(" +$(" =$11$(" $(%" *'$" %J51-%&D*$" D*&" &'%5/$(($" 6-"

1-&/&$3"(-"/5<)'($"1)'%/$"*'$";&(&)'"-(($N"/5%/)O/-+$"+$"6-"()2&5%5"`"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^a["Y'%/$%&$'"+*"_{!Z{"!\"



[\a"

E"s)'3"&6"?"-"6-"+565O-%&)'"+$"6-"<$%&%$"$'=-'2$"$%"+$"6,5+*2-%&)'"$%"

6-"+565O-%&)'"0"6-"=-1&66$"D*&"?"()'%"-%%$'%&=(A"F^aa="

W,$C$1<6$"M)'%/5-6-&(" 5;)D*5" $(%" *'" 2-(" <-/%&2*6&$/" $%" $(%" <-/=)&(" 2)'%$(%5"`" +$("

<6-&'%$(")'%"5%5"+5<)(5$("0"6,$'2)'%/$"+$"6-"ofM^a^3"-22*(5$"+$"1$'$/"*'$"<)6&%&D*$"

+&(2/&1&'-%)&/$" 0" 6,$'2)'%/$" +$(" J)11$(" D*&" '$" <$*;$'%" >)*&/" +$" 2$" +/)&%A" H$("

<6-&'%$(" ',)'%" <-(" -.)*%&$(" 2-/" .&$'" D*,&6" (,-O&(($" +,*'$"1$(*/$" +&(2/&1&'-'%$3" &6"

',$(%" <-(" <)((&.6$3" +,-</7(" 6-" ofM3" +,-<<6&D*$/" 2$" ($/;&2$" 0" 6,$'($1.6$" +$" 6-"

<)<*6-%&)'"2$"D*&"<$/%*/.$/-&%"+$"1-'&7/$"%/)<"&1<)/%-'%$"6-"+$(($/%$"+$(".*(A"g$"

2$"=-&%3"<)*/"/5%-.6&/"6,5O-6&%53"&6"=-*+/-&%"(*<</&1$/"2$"($/;&2$3"2$"D*&"',-<<)/%$/-&%"

/&$'"-*C"J)11$("%)*%"$'"</&;-'%" 6$(" =$11$("+$"2$%%$"1$(*/$A"W-"2)11&((&)'"$'"

2J-/O$" +,5;-6*$/" 6-" <6-&'%$" -" $(%&15" D*,&6" =-66-&%" 1-&'%$'&/" 2$" ($/;&2$" 2-/" 6$"

($'%&1$'%"+,&'(52*/&%5"$(%"<6*("56$;5"2J$N"6$("=$11$(3"6$(D*$66$("()'%"<6*("()*;$'%"

D*$"6$("J)11$(";&2%&1$("+,-O/$((&)'("($C*$66$(3"2$"D*&"$(%"6-"=)/1$"+,-O/$((&)'"6-"

<6*("/$+)*%5$A"H$"()'%" 6$("1P1$("2/-&'%$("D*&" ($" /$%/)*;$'%"2J$N" 6$(".)/+$6-&($("

+-'("6,$'D*P%$"1$'5$A""

j" R)/+$-*C3" 6$(" 1$(*/$(" (<52&=&D*$(" <)*/" <-66&$/" 6$" ($'%&1$'%" +,&'(52*/&%5" ()'%"

6,526-&/-O$" $%" 6-" ;&+5)(*/;$&66-'2$A" H$<$'+-'%3" 2$6-" ',$1<P2J$"<-("*'$"<-/%&$" +$("

*(-O$/(3"J)11$("$%"=$11$(3">$*'$("$%"1)&'(">$*'$("+$"2/-&'+/$"+$"()/%&/"$%"+$"($"

+5<6-2$/"+-'("2$%"$(<-2$9%$1<(A"H$/%-&'("1$%%$'%"1P1$"$'"<6-2$"+$("(%/-%5O&$("+$"

1-'&7/$"<6*(")*"1)&'("2)'(2&$'%$"$'"/5<)'($"0"6$*/("2/-&'%$(A"

MH)).L;K)CBG);G=OBKG)8)EBG)G@K=@AO?BG)

#,-&"1)'%/5"-*"+5.*%"+$"2$"2J-<&%/$"D*$"2$/%-&'$("2-%5O)/&$("+,*(-O$/("/$(($'%$'%"

*'"=)/%"($'%&1$'%"+,&'(52*/&%5"6-"'*&%"0"R)/+$-*CA"T6"(,-O&%"</&'2&<-6$1$'%"+$"2$*C"

-?-'%"*'"+5=&2&%"+$"</-%&D*$("+$"6-";&66$"`"+$(">$*'$(3"+$("<$/()''$("'$"/5(&+-'%"<-("

0"R)/+$-*C"$%"+$("<$/()''$("()/%-'%"<$*A"j"2$"%?<$"+$"</)=&6"(,->)*%$'%"6$("=$11$("

<)*/" 6$(" /-&()'("+5>0" 5;)D*5$(A" H$("<$/()''$(" ()'%" 2)'=/)'%5$(" 0" +$*C" %?<$("+$"

<$*/3" 6-" B(01" B19,**0B&5-,4"$%" 6-" B(01" B,01" ),-"kD*&" <$*%" P%/$" ($C*5$lA"

:5'5/-6$1$'%3"2$("<$*/(";)'%"$'($1.6$A"V'"2/-&'%"<)*/"(-"<$/()''$"+-'("2$/%-&'("

$'+/)&%(A"o)*;$'%"-*((&3" 6-"<$*/"$(%"</5($'%$")*"(,-22$'%*$"0"<-/%&/"+,*'$"2$/%-&'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^aa"T+$1"
^a^"o)2&5%5"+$"%/-'(<)/%"+$"M)'%/5-6"



[\^"

J$*/$A"R$-*2)*<"+,$'D*P%5(3"2)11$"6$("<)6&2&$/("2&%5("<6*("J-*%3"&'+&D*$'%"1&'*&%"

2)11$" 6&1&%$"+*".-(2*6$1$'%"0"<-/%&/"+*D*$6" 6,$(<-2$"<*.6&2"+$;&$'%"+-'O$/$*CA"

E"<()" 10()" ),45"2&$" T19/0(459()"6"B&15-1"'("2-40-5="F" k♂3" Z!"-'(lA"d)*/"2$/%-&'(3" 6-"

.-(2*6$" ($" =-&%" <6*(" %-/+3" ;$/(" ZJA" H,$(%" *'" <-6&$/" &1<)/%-'%" 2-/" 0" 2$%%$" J$*/$3" 0"

R)/+$-*C3"6$(".-/("=$/1$'%"$%"6$("%/-'(<)/%("$'"2)11*'"'$"=)'2%&)''$'%"<-(A"H,$(%"

*'$"5%-<$"+$"6,-/2J&<$6&(-%&)'")w"6$("/*$("($";&+$'%"2)'(&+5/-.6$1$'%"`"

E"d-((5$" 6-" =$/1$%*/$" +$" 6-" <6*<-/%" +$(" .-/(" $%" 6I-//P%" +$("

%/-1p-?(3"2I$(%909+&/$"-</7("ZJ3" 6$("O$'("D*$" 6I)'"2/)&($"+-'(" 6$("

/*$("()'%"<6*("+5(&'J&.5(3" ()&%"0"2-*($"+$" 6I-62))63" ()&%"<-/2$"D*$"

6$("/*$("()'%"<6*("+5($/%$("F"k♀3"Z^"-'(lA"

d)*/" =-&/$" =-2$" 0" 2$(" 2/-&'%$(3" 6$(" *(-O$/(" -+)<%$'%" +$(" (%/-%5O&$(" 6)/(" +$" 6$*/("

()/%&$(" ')2%*/'$(A" o$6)'" 6$(" *(-O$/(3" 2$(" 2)'+*&%$(" ()'%" 1&($(" $'" <6-2$"

(?(%51-%&D*$1$'%")*"+-'("2$/%-&'$("(&%*-%&)'(3"+-'("+$("6&$*C3"0"2$/%-&'$("J$*/$(A""

! [""4.")%.#4"#/K)"484."#

W$"2)1<)/%$1$'%"D*&"/$;&$'%"6$"<6*("()*;$'%"$(%"2$6*&"+,P%/$"<6*("-%%$'%&=A"!"#$"T&05"

5,0H,01)" O51("04"2-4-202")01" )()"P&1'()"F" k♀3" Z!"-'(lAd)*/".$-*2)*<3" 2$6-"<-(($"

<-/"*'$"</-%&D*$"+,5;&%$1$'%A"H$/%-&'("D*-/%&$/("'$"()'%"<-("=/5D*$'%5("<)*/"()/%&/"

$%"6)/("+$("+5<6-2$1$'%(3"&6("()'%"5;&%5(A"W)/(D*,&6("'$"()'%"<-("2)'%)*/'5(3"6$"1)+$"

+$" +5<6-2$1$'%" *%&6&(5" <$*%9P%/$" -+-<%5" -*" /$(($'%&" +$" 6-" <$/()''$A" H$/%-&'("

D*-/%&$/("5;&%5("0"<&$+"()'%"$'"/$;-'2J$"%/-;$/(5("0";56)"2-/"2$"1)?$'"+$"%/-'(<)/%"

<$/1$%"+$"($"+5<6-2$/";&%$"$%"+,52J-<<$/"-*C"/$'2)'%/$("')'9+5(&/5$("`"

E"o&")'"$(%"$'";56)3")'"/&(D*$"*'"<$*"1)&'("+$"($"=-&/$"$11$/+$/"

<-/"+$("O$'(".)*//5(A"R)/+$-*C"'I$(%"<-("<6*("+-'O$/$*($"D*I*'$"

-*%/$" ;&66$" 6-" '*&%A" HI$(%" (S/" D*I&6" ?" -" D*-'+"1P1$"+$(" +/G6$(" +$"

N&O)%)(" D*&" 2J$/2J$'%" 6-" 1)&'+/$" $C2*($" <)*/" 2/5$/" +$("

$1./)*&66$(A" 4$*/$*($1$'%" >*(D*I0" </5($'%" >$" 6I-&" 5;&%5"F" k♀3" Z^"

-'(lA"

f)*%$(" 6$(" 2/-&'%$(" $%" 6$(" </-%&D*$(" D*&" $'" +52)*6$'%" )'%" <)*/" ).>$%" 6,-*%/$3"

6,&'2)''*"D*&"$(%"<)%$'%&$66$1$'%"J-.&%5"+$"1-*;-&($(" &'%$'%&)'(A"W,$(<-2$"<*.6&2"

')2%*/'$" <$*%" -&'(&" +$;$'&/" %/7(" -'O)&((-'%" <)*/" 6$(" &'+&;&+*(" +-'(" 2$%" 5%-%"

+,$(</&%"$%"*'"52J-'O$"D*&"<-/-L%/-&%"-')+&'"$'">)*/'5$"<$*%"P%/$"2)'(&+5/5"2)11$"

1$'-U-'%"2)11$"6,$C</&1$"2$%%$">$*'$"=&66$"`""



[\c"

E"W$("O$'("+-'("6-"/*$"D*&"')*("<-/6$'%"U-"=-&%"<$*/A"F"k♀3"!_"-'(lA"

W$("(%/-%5O&$("-6)/("1&($("$'"<6-2$")'%"<)*/".*%"+$"6&1&%$/"2$("/$'2)'%/$(A"g-'("6$("

/$</5($'%-%&)'(" +$(" &'+&;&+*(3" 2$(" <$/()''$(" +-'O$/$*($(3" <)*/" ()&" (&" 6,)'" ($"

2)'(&+7/$"2)11$"2&.6$")*";&2%&1$"<)%$'%&$66$" k=$11$(3" >$*'$(3"J)1)($C*$6(l3")*"

$'"/-&()'"+$"2$"D*,&6(" ()'%" k&;/$(3" (+=3"J)11$(l3" ()'%"<-/=)&("-(()2&5$("0"2$/%-&'("

($2%$*/(3"0"2$/%-&'$("J$*/$(")*"0"2$/%-&'$("(&%*-%&)'(A"W-"<6*<-/%"+*"%$1<("2$"',$(%"

<-("%)*%"*'"D*-/%&$/"D*&"$(%".-''&"1-&("2$/%-&'$("/*$("+-'("2$/%-&'$("2&/2)'(%-'2$("

k0" <&$+3" ($*6$3" ($6)'" 6-" %$'*$3" $%2AlA" H,$(%" 6$" 2-(" +$" 2$%%$" >$*'$" =&66$" D*&" $(%" <6*("

2/-&'%&;$" 6)/(D*,$66$" ($" /$%/)*;$" +-'(" 6-" (&%*-%&)'" E"($*6$" �" ).(2*/&%5"F3" (&%*-%&)'"

()*;$'%"5;)D*5$"2)11$"*'$"+$("<6*("/$+)*%5$("`"

E"V'"$(%"0" 6I-./&"+$"/&$'"($*6$"+-'(" 6I).(2*/&%5"k)*"</$(D*$l"F"k♀3"

!_"-'(lA"

W,5651$'%" D*-(&9/52*/$'%" +-'(" 6$(" 5;&%$1$'%(" $(%" *'" 526-&/-O$" 2)'(&+5/5" 2)11$"

%/)<" =-&.6$3" 6,).(2*/&%5" ',$(%" <-(" ;52*" 2)11$" *'" /$=*O$" <)*/" 6,*(-O$/3" ;&2%&1$"

<)%$'%&$66$3" 1-&(" $(%" -(()2&5$" 0" 6,-.($'2$" +,-*%/$(" *(-O$/(" D*&" <)*//-&$'%"

&'%$/;$'&/"`"

"E"H,$(%"1-6"526-&/53">,-&"6,&1</$((&)'"D*$"<$/()''$"'$";-"P%/$"60"(,&6"

1,-//&;$"D*$6D*$"2J)($3"(&">$"1$"1$%("0"2/&$/"FA"k♀3"Z]"-'(lA""

H,$(%" *'$" +$(" /-&()'(" <)*/" 6-D*$66$" 6$(" /*$66$(" ()'%" ()*;$'%" 2&%5$(" 2)11$"

-'C&)O7'$(" $%" 5;&%5$(" -*" </)=&%" +,-C$(" <6*(" 6-/O$(" $%" <6*(" <-((-'%(3" 1-&(" <-/=)&("

$66$(" <$*;$'%" -*((&" P%/$" </5=5/5$(" $'" /-&()'" +$" 6$*/" -2)*(%&D*$" $%" ()*;$'%" <-/"

/-<<)/%"0"*'"-*%/$"&%&'5/-&/$A"H,$(%"6$"2-("<)*/"2$%%$"$'D*P%5$"`"

"E"#$"2)'%)*/'$" 6$("D*-&("0"<-/%&/"+$"1&'*&%3" >$"</5=7/$" 6$("<$%&%$("

/*$(" +5($/%$(3" 2-/" )'" $'%$'+" %$66$1$'%" .&$'" D*$" D*$6D*,*'" ;-"

$'%$'+/$"(&">$"2/&$"F"k♀3"Z]"-'(lA"

o&"2$("/*$("()'%"/5O*6&7/$1$'%"5;&%5$("$'"/-&()'"+$"6$*/"2-/-2%7/$"+5($/%"-6)/("D*$"

2$/%-&'(" D*-/%&$/(" ()'%" 5;&%5(" $'" /-&()'" +$" 6-" =)*6$" )*" +$" 6-" <)<*6-%&)'" 6$"

=/5D*$'%-'%")*"2$'(5$"6$"=/5D*$'%$/"+-'("6$("/$</5($'%-%&)'(")*"6$("(%5/5)%?<$(A"W-"

=)*6$" k1-(2*6&'$l" -62))6&(5$" $%" 6$(" <)<*6-%&)'(" 1-/O&'-6$(" ()'%" 6$(" +$*C" 2-(" 6$("

<6*(" 5;)D*5(3" 2,$(%" <)*/D*)&" 6-" 8&2%)&/$" $%" 6$(" D*-/%&$/(" <)<*6-&/$(" ()'%" 6$(" <6*("

2/-&'%(A"



[\@"

W-"'*&%"$(%"<-/%&2*6&7/$1$'%"2/-&'%$"-</7("1&'*&%")*"ZJ"2$"D*&" &1<6&D*$"*'$"1&($"

$'" <6-2$" +$" 2$(" (%/-%5O&$(" <6*(" <-/%&2*6&7/$1$'%3" ;)&/$" *'&D*$1$'%3" +-'(" 2$%%$"

%$1<)/-6&%53" 2I$(%909+&/$" <)*/" 6$" %/->$%" +*" /$%)*/A" g$" 1-'&7/$" O5'5/-6$3" 6-" <$*/"

+&(<-/-&%"D*-(&1$'%"<$'+-'%"6$"1)1$'%"=$(%&="+$"6-"()&/5$"$%"($"1-'&=$(%$"(*/%)*%"

6)/("+$("+5<6-2$1$'%(A"T6"?"-"D*-%/$"%$1<("+-'("6-"O$(%&)'"+$"6-"<$*/3"+)'%"+$*C")w"

2$%%$"D*$(%&)'"$(%"<6*("</5($'%$A""

W$" </$1&$/" %$1<(" ($" +5/)*6$" $'" -1)'%" +$" 6-" ()/%&$3" 2,$(%" 6$" 1)1$'%" +$"

6,-'%&2&<-%&)'"<)*/"5;&%$/" 6$("(&%*-%&)'("2)'(&+5/5$("2)11$"/&(D*5$(" %)*%"-*" 6)'O"

+$"6-"()&/5$"0";$'&/A"d*&(";&$'%"6$"%/->$%"E"-66$/"F"<)*/"($"/$'+/$"-*"6&$*"+$"/$'+$N9

;)*(3"2,$(%"*'"%$1<("-(($N"<$*"-'C&)O7'$"2-/"2$"%$1<("-"5%5"-'%&2&<5"$%"($"+5/)*6$"

$'" O5'5/-6" -(($N" %G%A" Y'(*&%$3" &6" ?" -" 6-" ()&/5$" $'" $66$91P1$3" 2,$(%" *'" %$1<(" +$"

/$6}2J$" +-'(" 6-" 2/-&'%$" $'" /-&()'" +$" 6,$==$%" +$" O/)*<$" </&'2&<-6$1$'%A" Y'=&'3" 6$"

1)1$'%" 6$" <6*(" -'C&)O7'$" +$" 6-" ()&/5$" $(%" 6$" /$%)*/" 0" 2-*($" +$" 6,J$*/$" %-/+&;$3"

-22$'%*5$"<-/"6$"1-'D*$"+$"%/-'(<)/%3"$%"6$"=-&%"+$"+$;)&/"($"+5<6-2$/"($*6k$lA"

! 74+#"48$+#14#;*#94+")%.#14#;*#$4&'#

W,$(($'%&$6"+-'("6-"O$(%&)'"+$"6-"<$*/"<)*/"6$("*(-O$/("2)'2$/'5("($"<-(($"+)'2"$'"

-1)'%"+$"6-"()&/5$A"H,$(%"60"D*$"%)*("6$("5651$'%("(*(2$<%&.6$("+$"1$%%/$"$'"+-'O$/"

)*"+$" O5'5/$/"+$" 6,-'O)&(($" ()'%" 5%*+&5(A" W$("<-/-17%/$("</&(" $'" 2)1<%$" 6)/("+$"

6,-'%&2&<-%&)'"+$"6-"()&/5$"()'%"6$"6&$*"+$"()/%&$"k6$"%?<$"+,5%-.6&(($1$'%"{"2J$N"+$("

-1&("$%" 6$"D*-/%&$/l3" 6$("<$/()''$("</5($'%$("$%" 6$("1)?$'("+$" (,?" /$'+/$"$%"+,$'"

/$;$'&/"D*&";)'%"+5<$'+/$"$'"<-/%&$"+$"6,J$*/$"</5;*$"+$"/$%)*/A"Y'"=)'2%&)'"+$"2$("

<-/-17%/$(3" .$-*2)*<" +$" k>$*'$(l" =&66$(" ;)'%" -+-<%$/" 6-" %$'*$" <)/%5$" D*&" $(%"

2)'(&+5/5$"2)11$"6$"</$1&$/"=-2%$*/"+$"/&(D*$"+,P%/$"J-/2$65$")*"-O/$((5$A"H$%%$"

-%%&%*+$"/$';)&$"0"6,&+5$"+5>0"+5;$6)<<5$"D*,$'"2-("+,-O/$((&)'3"6-"/$(<)'(-.&6&%5"$'"

/$;&$'%"')'"<-("0"6,-*%$*/")*"<-("($*6$1$'%3"1-&("-*((&"0"6-";&2%&1$"D*&"(,$(%"1&($"

$'"+-'O$/"$'"<)/%-'%"*'$" %$'*$"</);)D*-'%$")*"$'"()/%-'%"+-'("*'" 6&$*")*"0"*'"

1)1$'%"2)'(&+5/5$"2)11$"&'-<</)</&53".&$'"()*;$'%"$'"/-&()'"+$"()'"($C$A"g-'("

6$"%51)&O'-O$"(*&;-'%3"(&"6-">$*'$9=$11$"5;&%$"+$"<)/%$/"*'$"%$'*$"6-"2-/-2%5/&(-'%"

$'"%-'%"D*$"=$11$"k/).$3">*<$l"6)/(D*,$66$"+)&%"=/5D*$'%$/"6-"8&2%)&/$3"2,$(%"<)*/"6$("

/-&()'("+5>0"2&%5$(A"



[\]"

E"#$" 2J$/2J$" D*)&" 1$" 1$%%/$" (*/%)*%3" >$" /5=652J&(" 0" (&" >$" ;-&("

1-/2J$/"$%")w3"+$"()/%$"0"'$"<-("1IJ-.&66$/"$'"/).$")*"$'">*<$"(&">$"

+)&("<-(($/"<-/"6-"8&2%)&/$"F"k♀3"ZZ"-'(lA""

d)*/"($"($'%&/"6&./$"+-'("6$"2J)&C"+$"6$*/(";P%$1$'%(3"&6"=-*%"D*,$66$("($"($'%$'%"$'"

(52*/&%5"-*((&".&$'"(*/"6$("%/->$%("D*$"+-'("6-"()&/5$A"H,$(%"6$"2-("(&"6$("+5<6-2$1$'%("

($"=)'%"+-'("+$("/*$("/-((*/-'%$(3"$'"O/)*<$")*"$'";)&%*/$"<-/"$C$1<6$"$%"D*$"6-"

()&/5$"-"6&$*"2J$N"+$("-1&(")*"+-'("*'"6&$*"(-'("/&(D*$"2)11$"6$"/$(%-*/-'%")*"6$"

2&'51-A" o&" $66$(" $(%&1$'%" D*,&6" ?" -" *'" /&(D*$3" $66$(" ;)'%" 5;&%$/" 6$(" %$'*$(" %/)<"

=51&'&'$("2)'(&+5/5$("2)11$"E"-O*&2J-'%$("F"`""

E"#$" =-&("-%%$'%&)'"-*C" %$'*$(";$(%&1$'%-&/$("k')'"</);)2-'%$(l"F"

k♀3"[_"-'(lA"

"H$/%-&'$("(,5D*&<$'%"-*((&"$'"</5;&(&)'"+$"+$;)&/" =*&/")*"($"+5=$'+/$"$'"<)/%-'%"

+$(" 2J-*((*/$(" <$/1$%%-'%" +$" 2)*/&/" $%" $'" -?-'%" 0" <)/%5$" +$" 1-&'" *'$" -/1$"

k.)1.$" 6-2/?1)O7'$3" )*;/$96$%%/$3" %/)*(($-*" +$" 2653" $%2AlA" H$%%$" -'%&2&<-%&)'" +*"

/&(D*$"',$(%"<-("(5<-/5$"+*"/$(%$"+$("</5<-/-%&=(3"-&'(&"6,-/1$"<$*%"=-&/$"<-/%&$"+$("

2J)($(" 0" '$" <-(" )*.6&$/" -*" 1P1$" %&%/$" D*$" ($(" <-<&$/(" )*" $'2)/$" *'" <-/-<6*&$"

2)11$"+-'(" 6$("</)<)("(*&;-'%"+,$'D*P%5$("+5%-&66-'%" 6$*/("</5<-/-%&=("-;-'%"+$"

()/%&/"`"

E"o)&O'$/"6I-<<-/$'2$"$%"-;)&/"6$(").>$%("&1<)/%-'%("0"<)/%$/"k2-/%$"

+I&+$'%&%53"-/O$'%3"26$=AAA"2-'&=l"F"k♀3"!]"-'(lA"

"E"HJ)&C" +$" 6-" %$'*$3" %)&6$%%$3" J-.&%(3" 1-D*&66-O$3" 2J-'O$1$'%" +$"

(-2" $%" ;5/&=&2-%&)'" +$(" <-<&$/(3" $%" .)1.$" 6-2/?1)O7'$"F" k♀3" ZZ"

-'(lA"

W-" B(01" B,01" ),-"" $(%" 6-" <6*(" </5($'%$3" 2$<$'+-'%" 2$/%-&'(" *(-O$/(" -'%&2&<$'%" $%"

+5%-&66$'%" +-'(" 6$*/(" </5<-/-%&=(" 6$" /&(D*$" +$" ($" =-&/$" ;)6$/" )*" +$" <$/+/$" 6$*/("

-==-&/$("`"

E"W-"<6*<-/%"+*"%$1<("2I$(%">*(%$"<J?(&D*$3"1-D*&66-O$";P%$1$'%AAA"

M-&(" >$" </5<-/$" -*((&" 1)'" (-23" >$" '$" </$'+(" <-(" +$" 2J)($(" +$"

;-6$*/(" )*" %)*(" 1$(" <-<&$/(" -*" 2-(" )w" >$" 6$" <$/+$" 1)'" (-2" )*"

D*I)'"1$"6$";)6$3")'"(-&%">-1-&("F"k♀3"Z!"-'(lA"



[\_"

H$(" </5<-/-%&=(" ($" =)'%" ()*;$'%" +$"1-'&7/$" '-%*/$66$3" ;)&/$" &'2)'(2&$'%$3" $%" ()'%"

2)'(&+5/5(" 2)11$" E"')/1-*C"F" 2-/3" +-'(" 6$" 2-(" +$(" =$11$(" D*&" 2/-&O'$'%" <)*/"

6$*/"<$/()''$3"$66$(")'%"&'%5O/5"+$<*&("6)'O%$1<("2$("2)1<)/%$1$'%("`"

E"T6"=-*%"=-&/$"-%%$'%&)'"$%"'$"<-("</);)D*$/"6$("/$O-/+("+$"O-/U)'("

1-6&'%$'%&)''5(A"F"k♀3"Z!"-'(lA"

H$"%51)&O'-O$"$(%"*'"-*%/$"$C$1<6$"D*$"'$"<-("</$'+/$"2$("</52-*%&)'("<)*//-&%"

P%/$"2)'(&+5/5"2)11$"/$6$;-'%"+$"6-"/$(<)'(-.&6&%5"+$"6-";&2%&1$"$'"2-("+,-O/$((&)'"

$%"')'"+$"2$66$"+$"6,-O/$(($*/A""

g*/-'%" 2$%%$" <5/&)+$" D*&" </527+$" 6-" ()/%&$3" 2,$(%" <-/=)&(" %)*%$" 6-" ()&/5$" D*&" ($"

</5<-/$" >*(D*,-*" /$%)*/A" H,$(%" -;-'%" +$" ()/%&/" D*$" ($" +52&+$'%" 6-" %$'*$" $%"

6,5D*&<$1$'%"'52$((-&/$"1-&("-*((&"D*$"(,-'%&2&<$'%"6$("1).&6&%5("2)11$"<)*/"2$%"

$'D*P%5"D*&"6&(%$"($("</5<-/-%&=("`""

E"e$2J$/2J$"+*"2J$1&'"+5%-&665"+$"6-"()&/5$3"<-<&$/("+I&+$'%&%5("$%"

%/*2(" &1<)/%-'%(" /-'O5(" 0" 6I-./&3" 2)'(*6%-%&)'" +$" 6-"15%5)3" $%2A"F"

k♂3"Z!"-'(lA"

W$"1)+$"+$"%/-'(<)/%")*"6$"%/->$%"<$*%"P%/$"+52&+5"$'"=)'2%&)'"+$"6-"<$*/3"2)11$"

&2&"<)*/"6$"%/->$%"/$%)*/"*'&D*$1$'%"`"

E"�#$"</$'+(�"M$("<&$+(3"6$"%/-1"$%"6$"%-C&"<)*/"6$"/$%)*/"+$(".)&%$("

2-/" &6"',?"-"<6*("+$"%/-'(<)/%"$'"2)11*'"$%" >$"</5=7/$"/$'%/$/"$'"

%-C&A"V'"6$"<-/%-O$"-;$2"1$("-1&$("F"k♀3"Z]"-'(lA"

T6" ',$(%" <-(" /-/$3" $'" <-/%&2*6&$/" 2J$N" 6$(" <6*(" >$*'$(" =&66$(3" +$" ($" ()*2&$/" +$"

6,$'($1.6$" +*" O/)*<$" +,-1&$(" +7(" 6$(" </5<-/-%&=(" +$" 6-" ()&/5$A" j&'(&" 2$%%$" >$*'$"

$'D*P%5$"5;)D*$"6,-(<$2%"6)O&(%&D*$"-;-'%"2$6*&"+$"6,-<<-/$'2$"`"

E"WI)/O-'&(-%&)'"+I*'$"()&/5$"<)*/"2)11$'2$/3"+)'2"(I-((*/$/"+$("

<$/()''$(" </5($'%$(3" +*" 6&$*" +$" /$'+$N9;)*(3" +*" 1)?$'" +$"

%/-'(<)/%"+$" 2J-2*'"$%" 2)11$'%" 2J-2*'" 2)1<%$" /$'%/$/3"+*" 6&$*"

)w"6I)'";-3"+$";5/&=&$/"D*$"6I)'"'I)*.6&$"/&$'"-;-'%"+$"<-/%&/AAA""o-'("

)*.6&$/" D*I-;-'%" +$" ()/%&/3" %)*%$" =&66$" ($" <)1<)''$"*'"<$*A"F" k♀3"

Z\"-'(lA"

W)/(D*$"6$"/$%)*/"',$(%"<-("2)'(&+5/5"2)11$"(-'("+-'O$/"')%-11$'%"2-/"&6"/&(D*$"

+$"($"=-&/$"($*6k$l3"2$/%-&'k$l("2J)&(&(($'%"+$"/$(%$/"+)/1&/"2J$N"+$("-1&("$%"2$%%$"



[!\"

+52&(&)'"<$*%"P%/$"-'%&2&<5$"6)/("+$("</5<-/-%&=(A"j&'(&3"2$%%$"5%*+&-'%$"-'%&2&<$"E",X"

',12-1",0"&G(*"/0-"1(451(1=":"k♀3"Z!"-'(lA"

W$" %/->$%"E"-66$/"F"$%" 6-"()&/5$"'$"()'%"<-(" %/7("-'O)&((-'%("2-/" 6$("<$/()''$("<6*("

2/-&'%&;$(" -*/)'%" </5;*" +$" ($"1$%%/$" +-'(" +$" .)''$(" 2)'+&%&)'(" $'" <)/%-'%" *'$"

%$'*$"$%"+$("-22$(()&/$("D*&"6$("(52*/&($'%"$'"=)'2%&)'"+*"6&$*"$%"+*"%?<$"+$"()&/5$A"

g$" ')1./$*C" ')2%-1.*6$(" 2J)&(&((-'%" 6$*/(" 6&$*C" +$" ()/%&$" $'" =)'2%&)'" +*" .&$'9

P%/$"D*,&6("O5'7/$'%A"H$"D*&"/$(()/%"+$("</)<)("(*&;$'%"$'"/5<)'($"0"*'$"D*$(%&)'"

(*/"6-"<$*/"`"

E"H$6-" +5<$'+" +$(" D*-/%&$/(" )w" )'" ()/%A" #$" '$" ;-&(" <-(" +-'("

2$/%-&'$(" .)L%$(" )*" .-/(" D*&" ()'%" +-'(" +$(" D*-/%&$/(" /5<*%5("

y+-'O$/$*CyA"F"k♀3"Z[-'(lA""

H$<$'+-'%3"2$/%-&'("2)1<)/%$1$'%("-*"2)*/("+$" 6-"()&/5$3"2)11$"2$"<$*%"P%/$" 6$"

2-(" <)*/" 6$" 2J)&C" +$" 6-" %$'*$3" /$67;$'%" +$" 6,-*%)2$'(*/$" $%" 1)'%/$'%" D*$" 6$("

()/%-'%("'$"($"($'%$'%"<-("%)*>)*/("6&./$"+,-O&/"$%"+,P%/$"2$"D*,&6("()'%"`"

E"#$"',$1./-(($/-&"<-("*'"1$2"+$;-'%"6-".)&%$"2-/"&6"?"-"+$("/$O-/+("

<-("%)*>)*/("-&1-.6$("$';$/("6$("J)1)($C*$6(AF"k♂3"Z["-'(lA"

W$" +$/'&$/" %$1<(" )w" 6$(" *(-O$/(" +)&;$'%" O5/$/" 6$*/" <$*/" <)%$'%&$66$" $(%" 6$"

%/->$%"E"/$%)*/"FA"T6"$(%"()*;$'%"-'%&2&<5"+7("6$("</5<-/-%&=("+-'("6-"1-'&7/$"+)'%"&6"

;-" ($" <-(($/" 2-/" 2,$(%" 6$"1)1$'%" 6$" <6*(" 2/-&'%" +$" 6-" ()&/5$" $'" /-&()'" +$" 6,J$*/$"

<-/=)&("%-/+&;$"D*&"<$*%"P%/$"O5'5/-%/&2$"+,-'O)&(($"$%"+*"1-'D*$"+$"%/-'(<)/%"$'"

2)11*'"($6)'" 6-"+$(%&'-%&)'")*"-*9+$60"+,*'$"2$/%-&'$"J$*/$"D*&"<$*%" &1<6&D*$/"

+$" /$'%/$/" 0" <&$+A" W-" (&%*-%&)'" <-/%&2*6&7/$1$'%" 2/-&'%$" 2,$(%" +$" /$'%/$/" %-/+3"

($*6k$l" $%" 0" <&$+A" H,$(%" 6-" (&%*-%&)'" O5'5/-'%" 6$" <6*(" +,-'O)&(($" $%" 1$%%-'%" 6$("

&'+&;&+*("$'"(&%*-%&)'"+$";*6'5/-.&6&%5"`"

E"H$/%-&'$(" /*$(" ()'%" 1-6" =/5D*$'%5$(3" )'" '$" <$*%" <-(" ($"

</)1$'$/"($*6$"6-"'*&%"(-'("/&(D*$(A"F"k♀3"Z\"-'(lA"

W-" 2/-&'%$" <$*%" 2)'+*&/$" 2$/%-&'(" ')2%-1.*6$(" 0" /$'%/$/" %G%" k0" 6$*/" O)S%l3" ($"

</&;-'%"+,*'$"<-/%&$"+$" 6-"()&/5$"<)*/"'$"<-("/-%$/" 6$"+$/'&$/".*(")*" %/-1p-?"$%"

-&'(&"5;&%$/"+$"/$'%/$/"0"<&$+"D*&"$(%"*'"1)+$"+$"+5<6-2$1$'%"-'C&)O7'$"$'"/-&()'3"

$'2)/$"*'$"=)&(3"+$("&'%$/-2%&)'("()2&-6$("D*,&6"$(%"(*(2$<%&.6$"+,&1<6&D*$/"R""



[!!"

E"o&" )'" $(%" ($*6$" +-'(" 6-" /*$3" )'" 2/)&($" /5O*6&7/$1$'%" +$(" O$'("

2)1<67%$1$'%" (-)*6(" )*" <-(" /$2)11-'+-.6$(3" $%" 2$" 'I$(%" <-("

/-((*/-'%AFk♀3"!]"-'(lA"

H$(" *(-O$/(" </5=7/$'%" 6$" %/-13" D*,&6(" 2)'(&+7/$'%" 2)11$" (52*/&(-'%3" -6)/(" D*$"

+,-*%/$("6$"%/)*;$'%"+-'O$/$*C"6-"'*&%"0"2-*($"+$"6,$(</&%"%/-'(O/$((&="D*&"?"/7O'$A"

W$"+$/'&$/" %/-1"$(%" ()*;$'%".)'+5" $%" .$-*2)*<"+$" >$*'$(3" &;/$(3" ?" 2)'%&'*$'%" 6-"

=P%$" k!J" 6$" p$$q9$'+" <$*%" P%/$" 2)'(&+5/5$" 2)11$" %G%" <)*/" /$'%/$/lA" T6(" =*1$'%3"

<-/=)&(" +$(" >)&'%(3" .)&;$'%" $%" &'%$/<$66$'%" 6$(" <-((-O$/(3" ()*;$'%" +$" =-U)'" .)'"

$'=-'%3"1-&("<-/=)&("+$"1-'&7/$"<6*("-O/$((&;$"`""

E"#$" '$" (*&(" <-(" 0" 6I-&($" D*-'+" >$" </$'+(" 6$" %/-1" )*" D*$" >$" (*&("

($*6$"<)*/"/$'%/$/"$%"D*I&6"?"-"+$("O$'("%/7("-62))6&(5("$%"./*?-'%(A"

g$" <6*(3" >I-&" D*$6D*$(" =)&(" 5%5" -.)/+5$" +$" =-U)'" -O/$((&;$" )*"

2)'')%5$"($C*$66$1$'%"F"k♀3"Z[-'(lA"

H$(" 2)1<)/%$1$'%(" ()'%" %/7(" /-/$(" $'" >)*/'5$A" H$" D*&" &'D*&7%$3" 2,$(%" +$" '$" <-("

2)''-L%/$"6-"'-%*/$"+$"6,&'%$/-2%&)'A"W,-%%&%*+$")*"6$"2)1<)/%$1$'%"-+)<%5">)*$"*'"

/G6$" &1<)/%-'%" +-'(" 6-" O$(%&)'" +$" 6-" <$*/A" j(()2&5" 0" *'$" %$'*$3" &6" -" <)*/" .*%" +$"

2/5$/" *'"<$/()''-O$"D*&" /$';)&$" *'$" &1-O$"<-/%&2*6&7/$A" :5'5/-6$1$'%3" <)*/" 6$("

=$11$(3"2$66$"+,*'$"<$/()''$"(S/$"+,$66$"$%"')'"+&(<)'&.6$"($C*$66$1$'%"`"

E"�-" �6-"<$*/�"-"*'" &1<-2%"(*/"1-" =-U)'"+$"1,J-.&66$/"`" >,5;&%$" 6$("

/).$(3"6$("%-6)'("%/)<"J-*%("D*&";)'%"1,$1<P2J$/"+$"1-/2J$/"<6*("

;&%$3" >$" </$'+(" *'$" -%%&%*+$" %/7(" 1-(2*6&'$3" >$" <)/%$" *'" O/-'+"

1-'%$-*"F"k♀3"Z]"-'(lA"

W$("</)<)("+$"2$%%$">$*'$"=$11$"()'%"/5;56-%$*/("+$"6-"2/-&'%$"+$("=$11$("($*6$("

+$"2/)&($/"2$/%-&'("J)11$("`""

E"#$"(*&("*'$">$*'$"=$11$"D*&"/$'%/$"()*;$'%"($*6$"2J$N"$66$A"T6"$(%"

=/5D*$'%"D*$">$"1$"=-(($"-.)/+$/"<-/"+$("1$((&$*/("<-("%/7("'$%(A"

�-"'I$(%">-1-&("/-((*/-'%"F"k♀3"!_"-'(lA""

H$%%$"-*%/$"$'D*P%5$"$(%"$'2)/$"<6*("2-%5O)/&D*$"D*-'%"0" ()'"/$(($'%&"+$" =$11$"

+-'("6,$(<-2$"<*.6&2"$%"0"6-"/-&()'"+*"+-'O$/"`"

E"W-" '*&%" $(%" +-'O$/$*($" <-/%)*%" )w" &6" ?" -" +$(" J)11$("F" k♀3" Z^"

-'(lA""



[!Z"

H$%%$"-'O)&(($3" =-2$"0"6-"2/-&'%$"+,P%/$"($*6k$l"+-'("6$("/*$("6-"'*&%"$%"+$"=-&/$"+$("

/$'2)'%/$(" &'+5(&/-.6$(3" /$;&$'%" <-/%&2*6&7/$1$'%" 2J$N" 6$(" =$11$(" 1-&(" $66$" $(%"

-*((&"5;)D*5$"<-/"D*$6D*$("J)11$("`"

E"g5>0" D*$" 6-" >)*/'5$" )'" 2/)&($" /5O*6&7/$1$'%" +$(" O$'(" <6*%G%"

.&N-//$("(-'("P%/$";/-&1$'%"+-'O$/$*C"')'"<6*(3"6-"'*&%"+5(&'J&.$"

6$("2-/-2%7/$(" 6$("<6*("'$/;$*C"$%"-62))6&(5(3")'"+&%" %)*>)*/("D*I&6"

$(%" </5=5/-.6$" +$" '$" <-(" ($" +5<6-2$/" ($*6" $%" +$" '$" <-(" -66$/" ',"

&1<)/%$")wA"Fk♂3"Z\"-'(lA"

HJ$N" 6$(" J)11$(3" 6-" B(01L)(.09(" D*$" 6,)'" /$%/)*;$" 2J$N" 6$(" =$11$(" $(%" D*-(&9

-.($'%$3" 2$(" +$/'&$/(" 2/-&O'$'%" (*/%)*%" 6$(" .-O-//$(" $%" 6$(" ;)6(A" o$*6(" 6$("

J)1)($C*$6(" ?" =)'%" /5=5/$'2$A" W,-%%&%*+$" -+)<%5$" <)*/" ;-&'2/$" 6-" 2/-&'%$" D*$" 6$("

+5<6-2$1$'%(" ()6&%-&/$(" </);)D*$'%" $(%" +$" ()/%&/" $'" O/)*<$3" 2,$(%" *'$" +$("

</$1&7/$("(%/-%5O&$("1&($("$'"<6-2$"-;$2"6,5;&%$1$'%"+$"/*$(A"

! ^%'")'#4.#9'%&$4#$*'#:'*)."4#14+#_#8*&K*)+4+#`#'4.:%."'4+#6#

d-/1&" 6$("$'D*P%5(3" 6$(" >$*'$(" =$11$("()'%" (*//$</5($'%5$("+-'("2$%%$"</-%&D*$A"

W$("J)11$("'$"()'%">-1-&("<6*("+$"!\�"0"+&/$"-+)<%$/"2$"2)1<)/%$1$'%"$'"/-&()'"

+$"6-"<$*/"-6)/("D*$"2$"%-*C"-%%$&'%"$';&/)'"^\�"<)*/"6$("=$11$("+$"1)&'("+$"ZZ"

-'(3"$%"[^"�"<)*/"6$("ZZ9Z^"-'(A"H$%%$"</-%&D*$"2)'2$/'$"$';&/)'"!a�"+$("-*%/$("

26-(($("+,}O$"k;)&/"m&O*/$"[clA"

#,-&"$C<6&D*5"D*$"6-"2/-&'%$"+$("=$11$("+-'("6$("$(<-2$("<*.6&2("6-"'*&%"$(%"6&5$"0"6-"

2)'(%/*2%&)'"($C*5$"+$("/G6$("+-'("')("()2&5%5(A"H$%%$"<$*/"$(%"+,-*%-'%"<6*("=)/%$"

2J$N" 6$(" >$*'$(" =&66$(" D*&" ()'%" 2)'(&+5/5$(" 2)11$"<6*(" ;*6'5/-.6$(A" W$*/" ($C$" $%"

6$*/">$*'$(($"=)'%"+,$66$("+$(";&2%&1$("<)%$'%&$66$("$'"/-&()'"+$"6$*/"'-X;$%5"$%"+$"6-"

2)';)&%&($" ($C*$66$" D*,$66$(" <$*;$'%" (*(2&%$/A" Y+*D*5$(" (*/" 2$" (2J51-3" 6$("

</-%&D*$(" ()2&)9(<-%&-6$(" D*&" +52)*6$'%" +$" 2$%%$" <$*/" ()'%" <-/%&2*6&7/$1$'%"

</5($'%$("2J$N"6$("<6*(">$*'$("$%"'$"+52/)&(($'%";/-&1$'%"D*,-*9+$60"+$"Z^"-'(3"()&%"

-</7(" <6*(&$*/(" -''5$(" +$" </-%&D*$(" +$" 2$%" $(<-2$9%$1<(A" W,-*%/$" 5651$'%" 0"

</$'+/$" $'" 2)1<%$" +-'(" 6-" +&1&'*%&)'" +$" 2$%%$" </-%&D*$" $(%" D*$3" <-((5$(" 6$("

-''5$(" 5%*+&-'%$(3" 6-" (&%*-%&)'" ()2&-6$" +$(" &'+&;&+*(" ($" (%-.&6&($" $%" 6$*/(" /$;$'*("

(,-156&)/$'%A" T6(" )'%" +)'2" 1)&'(" .$()&'" +$" /$2)*/&/" 0" 2$%%$" (%/-%5O&$3" ()&%" D*,&6("

+&(<)($'%"+,*'";5J&2*6$"k6-"2)'()11-%&)'"+,-62))6"+&1&'*$"5O-6$1$'%"-;$2"6,}O$l3"



[!["

()&%"D*,&6("<$*;$'%"</$'+/$"*'"%-C&"2)11$"2$">$*'$9J)11$"6$"</52&($"`"E"k(")0-)"6"

$F&-)("T-4&4*-I1(2(45"(5"H("B1(4')"$("5&.-":"k♂3Z["-'(lA"

"

m&O*/$"[cA d-/%"+$("&'+&;&+*("()/%-'%"$'"O/)*<$"<-("2/-&'%$"6-"'*&%3"($6)'"6$"($C$"

H$%%$"</-%&D*$"+$" ()/%&/" $'"O/)*<$"<)*/" ($" ($'%&/"</)%5O53" %/7("</5($'%$" 2J$N" 6$("

>$*'$(" =$11$(3" $(%" <6*(" -+)<%5$" <-/" 6$(" &'+&;&+*(" -?-'%" *'$" 1)&'(" O/-'+$"

</-%&D*$"+$"6-"'*&%3"D*$6"D*$"()&%"6$*/"($C$A"d6*("6-"=/5D*$'2$"+$("()/%&$("$(%"56$;5$3"

1)&'(" 2$%%$" </-%&D*$" $(%" /5<-'+*$A" Y66$" 2)'2$/'$" </$(D*$" a\�" +$(" $'D*P%5("

+526-/-'%" ()/%&/"+$"1-'&7/$" /-/$")*")22-(&)''$66$3" 2)'%/$"Z[�"+$"2$*C"+526-/-'%"

()/%&/"*'$")*"+$*C"=)&("<-/"($1-&'$"$%"$'=&'"!a�"+$"2$*C"+526-/-'%"()/%&/"<6*("+$"

%/)&("=)&("<-/"($1-&'$"k;)&/"m&O*/$"[@lA"i'"*(-O$"<6*("/5O*6&$/"+$"6-";&66$"')2%*/'$"

/5+*&%" 6$("2/-&'%$("$%"+)'2"6$("(%/-%5O&$("0"1$%%/$"$'"<6-2$"<)*/"($"</)%5O$/")*"($"

($'%&/"1)&'("1$'-25A"R&$'"D*$"6$("2J&==/$("+&1&'*$'%"-;$2"6-"</-%&D*$3"&6("<$*;$'%"

%)*%" +$"1P1$"<-/-&%/$" /$6-%&;$1$'%" 56$;5(3" $'" <-/%&2*6&$/" <)*/" 6$(" J-.&%*5(A" H$("

+$/'&$/(3"1-6O/5"*'$"</-%&D*$"=/5D*$'%$"+$"6-";&66$3"()'%"-(($N"')1./$*C"0"-+)<%$/"

2$"O$'/$"+$"(%/-%5O&$"$C<6&2&%$1$'%"6&5$"0"6-"<$*/"+-'("6$"D*$(%&)''-&/$A"

"

"



[!a"

"

m&O*/$"[@A d-/%"+$("&'+&;&+*("()/%-'%"$'"O/)*<$"<-("2/-&'%$"6-"'*&%3"($6)'"6-"

=/5D*$'2$"+$("()/%&$("

#,-&" 1)'%/5" D*$" 6$" =-&%" +$" '$" <-(" J-.&%$/" 6-" ;&66$" 1P1$" +$" R)/+$-*C" $(%" *'" +$("

=-2%$*/("<)*;-'%"5O-6$1$'%"2/5$/"*'"+5=&2&%"+,-<</)</&-%&)'3"$%"$'%/-L'$/"*'$"<6*("

O/-'+$"15=&-'2$"+$" 6-" ;&66$A" W$(" .)/+$6-&(" ()'%" -&'(&" 2$*C"D*&" +526-/$'%" 6$"1)&'("

()*;$'%"()/%&/"$'"O/)*<$"<-/"2/-&'%$A"H$("+$/'&$/("()'%"-*((&"2$*C"()/%-'%" 6$"<6*("

()*;$'%" $%" 2/-&O'-'%" 6$" 1)&'(" 6-" ;&66$" ')2%*/'$A" H$(" /5(*6%-%(" 2)'=)/%$'%"

6,J?<)%J7($"D*$"6-"<$*/"+$"6-";&66$"6-"'*&%"k$%"6$("(%/-%5O&$("1&($("$'"<6-2$l"$(%"0"6&$/3"

$'"O/-'+$"<-/%&$3"-;$2"6-"</-%&D*$"+$"2$%%$"+$/'&7/$A""

W,52-/%" $'%/$" 6$(" ($C$(" <)*/" 2$%%$" ;-/&-.6$" $(%" <-/%&2*6&7/$1$'%" (&O'&=&2-%&=" k;)&/"

m&O*/$"[]lA"i'$"')*;$66$"=)&(3"6$("=$11$("()'%"(*//$</5($'%5$("1-&("2$66$("/5(&+-'%"

0"R)/+$-*C"2/-&O'$'%"1)&'(" 6-"'*&%"D*$" 6$("-*%/$(A"W$("/5(&+$'%$("+$("2)11*'$("

+$" d$((-29f-6$'2$9:/-+&O'-'" ()'%" <6*(" ')1./$*($(" 0" +526-/$/" -+)<%$/" 2$%%$"

(%/-%5O&$"+$"O/)*<$"2-/"2$"()'%"6$("2)11*'$(")w"($"(&%*$'%"<6*(&$*/("*'&;$/(&%5("$%"

)w" 6)O$'%" +$" ')1./$*C" >$*'$(" 5%*+&-'%(3" 6$(D*$6(" ()'%" <-/%&2*6&7/$1$'%"

/$</5($'%-%&=("+$"6,*(-O$/"2/-&'%&=A"

"



[!^"

"

m&O*/$"[]A o)/%&/"$'"O/)*<$"<-("2/-&'%$3"($6)'"6$"6&$*"+$"/5(&+$'2$"$%"<-/"($C$"

i'"-*%/$"&'+&2-%$*/"<$/%&'$'%"$(%"2$6*&"+$"6,J$*/$"+*"/$%)*/A"W,$'D*P%$"+51)'%/-'%"

<-/"-&66$*/("D*$"1)&'("6$("*(-O$/("()/%$'%"=/5D*$11$'%3"<6*("&6("/$'%/$'%"%G%A"H$%%$"

J$*/$" E"</52)2$"F" +*" /$%)*/" ($/-&%" *'" +$(" (&O'$(" +,*'$" -<</)</&-%&)'" 1)&'("

O/-'+$A"W,$'D*P%$"<$/1$%"+$";)&/"D*$" 6$" =-&%"+$"()/%&/"$'"O/)*<$"<-/"2/-&'%$"2J$N"

6$(" &'+&;&+*(" +526-/-'%" 6-" '*&%" +-'O$/$*($" 0"R)/+$-*C" (*&%" D*-(&9<-/=-&%$1$'%" 6-"

%$'+-'2$"+$"2$%%$"<$*/"$'"=)'2%&)'"+$"6,J$*/$"+$"/$%)*/"k;)&/"m&O*/$"[_lA"

"

m&O*/$"[_A o)/%&$"$'"O/)*<$"$%"<$*/"+$"6-"'*&%3"($6)'"6,J$*/$"+$"/$%)*/"

W$"($*6"52-/%"1->$*/"($"/$%/)*;$"<)*/" 6$("<$/()''$("/$'%/-'%"-;-'%"ZZJ3"D*$" 6,)'"

<$*%"2)'(&+5/$/"2)11$"$'2)/$"1)&'("J-.&%*5$("0"6-";&66$"')2%*/'$A"H$("E"2)*2J$9

%G%"F"()'%"[\�"0"%/)*;$/"D*$"R)/+$-*C"$(%"*'$";&66$"+-'O$/$*($"6-"'*&%"$%"</$(D*$"

^\�" +,$'%/$" $*C" 0" 1$%%/$" $'" <6-2$" *'$" (%/-%5O&$" /$6$;-'%" +$" 6-" <$*/" )*" -*"

1&'&1*1" +$" 6-" 15=&-'2$A" W$(" +$*C" 2)*/.$(" ($" (*&;$'%" $'(*&%$" <-/=-&%$1$'%" $%"

+&1&'*$'%" <)*/" 6$(" &'+&;&+*(" /$'%/-'%" $'%/$" ZZJ" $%" aJ3" 1)'%/-'%" D*$" <6*(" 6$("

&'+&;&+*("/$'%/$'%"%-/+3"1)&'("&6(")'%"<$*/"$%"1)&'("&6("-+)<%$'%"*'$"(%/-%5O&$"+$"2$"



[!c"

%?<$A"Y'(*&%$3" 6$("2)*/.$("($"/$+/$(($'%"*'"<$*"<)*/" 6$(" &'+&;&+*("/$'%/-'%"-</7("

aJA" W-" <6*<-/%" +$(" *(-O$/(" /$'%/-'%" -*9+$60" +$" aJ" ()'%" 2$*C" ()/%-'%" $'"

+&(2)%J7D*$3")/"2,$(%"$==$2%&;$1$'%"$'"=&'"+$"'*&%3"0"6-"()/%&$"+$(".)&%$(3"D*$"6$("=-&%("

+$";&)6$'2$("()'%"6$("<6*("')1./$*C"$%"D*$"6$(">$*'$("=&66$("$'"<-/%&2*6&$/"5;&%$'%"+$"

/$'%/$/"($*6$(A"

W$"</)=&6"+$("*(-O$/("-+)<%-'%"6-"(%/-%5O&$"+$"()/%&/"$'"O/)*<$"2)//$(<)'+"-*"</)=&6"

+$" 6-" <$/()''$" D*&" /$+)*%$" 2$%" $(<-2$9%$1<(" $'" <-/%&$" $'" /-&()'" +,*'" 1-'D*$"

+,-<</)</&-%&)'" 6*&91P1$" 6&5" 0" *'" +5=&2&%" +$" </-%&D*$(" k=$11$(3" >$*'$(3" ')'9

/5(&+$'%(3"()/%-'%(")22-(&)''$6(lA"W$"1P1$"</)=&6"($"/$%/)*;$"2J$N"6$("*(-O$/("D*&"

-+)<%$'%" 6$(" -*%/$(" (%/-%5O&$(" 5;)D*5$(" 1-&(" 2$66$92&" $(%" <-/%&2*6&7/$1$'%"

/$</5($'%-%&;$A""

W-" <$*/" +$" ()/%&/" 6-" '*&%" -" <)*/" 2)'(5D*$'2$" +$" 6&1&%$/" 6-" (<)'%-'5&%5" +$" 2$("

*(-O$/("D*&" -'%&2&<$'%" -*"1-C&1*1" 6$*/" ()&/5$"<)*/"'$"<-(" ($" %/)*;$/"+-'("+$("

(&%*-%&)'("O5'5/-%/&2$("+,-'O)&(($A"H$6-"'$" 6$("$1<P2J$"<-("<)*/"-*%-'%"+$"()/%&/"

+-'(" 6-" <6*<-/%" +$(" (&%*-%&)'(3" 1P1$" +-'(" +$(" D*-/%&$/(" 2)'(&+5/5(" +-'O$/$*CA"

H,$(%" 6$" 2-(" +$(" >$*'$(" =&66$(" D*&" ()'%" ')1./$*($(" 0" ()/%&/" +-'(" *'"+$(" D*-/%&$/("

D*,$66$(" %/)*;$'%" 6$"<6*("-'O)&((-'%3"2$6*&"+$"d-6*+-%$A"H$66$(92&3" 2)11$" >$";-&(" 6$"

1)'%$/"+-'("6$"2J-<&%/$"(*&;$'%")'%"<)*/"</&'2&<-6$"1)%&;-%&)'"+,-66$/"+-'($/3"$66$("

',)'%" +)'2" O*7/$" 6$" 2J)&C" 2-/" 6$(" +&(2)%J7D*$(" ()'%" (*/%)*%" 6)2-6&(5$(" +-'(" 2$"

D*-/%&$/A" H$<$'+-'%3" 2$(" >$*'$(" =&66$(" 2)11$" 6$(" -*%/$(" *(-O$/(" )<%-'%" <)*/" 2$("

(%/-%5O&$("kO/)*<${"5;&%$1$'%{"%$'*${"1)+$"+$"+5<6-2$1$'%3"$%2Al";)&$'%"1-6O/5"

%)*%" 6$*/" 6&.$/%5"$'"<-/%&$" /$(%/$&'%$"<-/" 2$(" 2)'%/-&'%$(3"1P1$"(&" $66$("',$'" ()'%"

<-("%)*>)*/("2)'(2&$'%$(")*"6,-22$<%$'%A"

d)*/"2)'26*/$3"6,&+5$"+$"+-'O$/3"/5$66$")*"=-'%-(15$3"($".-(-'%"(*/"+$("=-&%("</52&("

)*" (*/" +$(" 2)'(%/*2%&)'(" ()2&-6$(" D*&" <$*;$'%" <-/-L%/$" +,*'" -*%/$" %$1<(" $(%" 0"

6,)/&O&'$"+,*'$"O5)O/-<J&$"')2%*/'$"+$" 6-"<$*/"D*&" /$2)*<$"<-/=)&(" 6-"O5)O/-<J&$"

+$(";&)6$'2$("')2%*/'$(A"H$%%$"2)'2$<%&)'"+$"6-"'*&%"2)11$"*'"$(<-2$9%$1<("-*%/$"

$'O$'+/$" +$(" &'&%&-%&;$(" <)6&%&D*$(" $%" +$(" 2)1<)/%$1$'%(" +$" 6-" <-/%" +$(" *(-O$/("

D*&"<$*;$'%"P%/$"+&==5/$'%("+*">)*/"$%"(<52&=&D*$("0"2$%%$"%$1<)/-6&%53"6$("(%/-%5O&$("

+5<6)?5$("()'%"<-/%&2*6&7/$1$'%"/5;56-%/&2$("+$"2$6-A"H$<$'+-'%3" >$";-&("0"</5($'%"

/$;$'&/" (*/" 6,-%%/-2%&;&%5" ')2%*/'$" +$" R)/+$-*C3" 2$66$" +$(" D*-/%&$/(" $%" $(<-2$("

/52$11$'%" /5');5(" $%" 2$66$" +$(" ($2%$*/(" =/5D*$'%5(" +$" <6*(" 6)'O*$" +-%$" <-/" 6$("



[!@"

')2%-1.*6$(3" <-/" 6,&'%$/15+&-&/$" +$" 6$*/(" *(-O$/(" $%" +$(" 1)%&;-%&)'(" D*&" 6$(" ?"

$'%/-&'$'%A"



[!]"

$3+.%'!" )i )- ))

.!+'%50"()"')+''!+$'%,%'"()&*$'0!&"()+)6*!/"+0S))

!"<&" '9T-4-5-,4" '(" $&" TO5(" *,22(",0G(1501(" )01" $(" )&*19"

,0"$F05,B-(")("19GI$("1()51-*5-G(":"

""

;f="E1,b&57"qssy7"B="W?sD"

"

j&'(&" D*$" >$" 6,-&" 1)'%/5" +-'(" 6$" 2J-<&%/$" </525+$'%3" 6$" ($'%&1$'%" +,&'(52*/&%5"

5</)*;5" 6-"'*&%"<-/"2$/%-&'(" &'+&;&+*("<$*%" &'+*&/$"+$("(%/-%5O&$(3"2$66$"</-%&D*5$"

<-/"6$"<6*("O/-'+"')1./$3"1P1$"&'2)'(2&$11$'%3"$(%"6,5;&%$1$'%A"g$("D*-/%&$/(")*"

+$(" /*$(" ()'%" -6)/(" ()&%" 5;&%5(3" 6)/("+$("+5<6-2$1$'%(3" ()&%" 2-//51$'%".-''&("+$("

6&$*C"</-%&D*5(A"H$<$'+-'%3"(&"6,)==/$"</)<)(5$"+-'("*'"D*-/%&$/"2/-&'%"$(%"-%%&/-'%$3"

2$%%$" <$*/" $(%" ()*;$'%" (*/1)'%5$A" o$6)'" 6$" '&;$-*" +$" 2/-&'%$3" +$(" (%/-%5O&$("

/-((*/-'%$(" ()'%" -+)<%5$(" (&" 6,*(-O$/" 6$" >*O$" '52$((-&/$" k()/%&/" $'" O/)*<$" )*"

</$'+/$" *'" %-C&" <-/" $C$1<6$l3" $%" 6,5%-.6&(($1$'%" ($/-" =/5D*$'%5" <)*/" 2$" D*,&6"

</)<)($3"$'"+5<&%"+$"(-"6)2-6&(-%&)'A"H,$(%"6$"2-("+$(">$*'$(9=&66$("()/%-'%"0"d-6*+-%$"

<)*/" -66$/" $'"+&(2)%J7D*$"1-6O/5"*'$" 2/-&'%$" 2$/%-&'$"+$" 2$"D*-/%&$/A" W-"<6*<-/%"

+$("&'+&;&+*("$'D*P%5("+526-/$'%"P%/$"-%%$'%&=("6-"'*&%3"1-&("6-"2/-&'%$3"(&"$66$"<$*%"

-;)&/"*'$" &'2&+$'2$"(*/" 6,)/O-'&(-%&)'"+$" 6-"()&/5$3"',$(%"<-("2$"D*&" 2)11-'+$) 6-"

()&/5$3"2,$(%"/-/$1$'%"*'"=/$&'A""

g-'(" 2$" +$/'&$/" 2J-<&%/$3" >$" ;-&(" 2)11$'2$/" <-/" </5($'%$/" <6*(" $'" +5%-&6" 6$("

</-%&D*$("')2%*/'$("+$("*(-O$/(3">$"1)'%/$/-&"D*$"6$(">)*/("$%"6$("6&$*C"<65.&(2&%5("

;-/&$'%"($6)'"6$"</)=&6"+$("()/%-'%("-&'(&"D*$"6$*/"1)%&;-%&)'"$%"6$*/"-<</)</&-%&)'"

+$" 6-" ;&66$A" i'$" 2)'(%-'%$" /$(()/%&/-3" 2$66$" +$" 6-" </-%&D*$" $%" +$" 6,-<</52&-%&)'" +*"

D*-/%&$/" o-&'%9d&$//$" <-/" *'$" 6-/O$" <-/%" +$(" <$/()''$(" &'%$//)O5$(A" W$(" $(<-2$("

/5');5("-%%&/$'%"<-/%&2*6&7/$1$'%"$'"/-&()'"+$" 6,-%1)(<J7/$"/-((*/-'%$"/$(($'%&$"

<-/"6$("*(-O$/(3"6-D*$66$"$(%"')%-11$'%"6&5$"0"6,-15'-O$1$'%"$%"0"6-"1&($"$'";-6$*/"

+$("6&$*C"D*&"6$("/$'+$'%"&')==$'(&=("keA"o$''$%%3"Z\\_lA"#$"1)'%/$/-&"$'(*&%$"D*$"(&"

6-";&66$"$(%"*'"+52)/"D*&"<$*%"P%/$"1-O'&=&5"6-"'*&%3"6$("*(-O$/("()'%"+$("-2%$*/("D*&"

?"5;)6*$'%"+-'("6$*/("2)(%*1$("$%"+-'("6$*/("/G6$(A"W,&1</);&(-%&)'"$(%"1-6";$'*$3"



[!_"

$%" 6$(" </-%&D*$(" '$" (*&;-'%" <-(" 6$" (25'-/&)3" %$66$(" D*$" 6,-<</)</&-%&)'"+$" 6,$(<-2$"

<*.6&23"'$"()'%"<-("%)65/5$(A"H,$(%"*'$"+$("/-&()'("<)*/"6-D*$66$"6-"'*&%"$(%"$'2)/$"

*'$"=/)'%&7/$"0"R)/+$-*C3"%-'%"<J?(&D*$"D*$"1$'%-6$A"

%)-)/BG)FK=@?T;BG)B@)EBG)C?B;V))

g$" O/-'+$(" %$'+-'2$(" ($" +5O-O$'%" +$" 6,$'D*P%$" $%" +$(" $'%/$%&$'(" 1$'5(3"

</&'2&<-6$1$'%"D*-'%"-*C"1)%&;-%&)'("$%"-*C" 6&$*C" =/5D*$'%5("<-/" 6$("*(-O$/(A"W-"

<6*<-/%"+$("$'D*P%5("()/%"/5O*6&7/$1$'%"6$"p$$q9$'+"<)*/"-66$/"</$'+/$"*'";$//$"

-;$2"+$("-1&(3"2J$N"6,*'"+,$*C")*"+-'("*'".-/A"H$<$'+-'%3"6$("'*-'2$("/5;76$'%"+$("

</-%&D*$(" <6*(" )*" 1)&'(" /5O*6&7/$(" D*&" &'=6*$'%" (*/" 6,-<</)</&-%&)'" +$" 6-" ;&66$"

')2%*/'$A"Y66$("1)'%/$'%" 5O-6$1$'%"*'$" %$//&%)/&-6&(-%&)'" $%" *'$" %$1<)/-6&(-%&)'"

+$("()/%&$(3"(&')'"+$"6-"=P%$3"$'"=)'2%&)'"+*"</)=&6"+$("*(-O$/(A"

=H))0>B)=FFKLFK?=@?L>)E?DDAKB>J?AB)EBG)>;?@G)MLKEBC=?GBG)

! 74+#+%)'+#14#+%'")4#

W$("()&/(")w"6$("()/%&$("()'%"6$("<6*("=/5D*$'%$("()'%"2$*C"+*"p$$q9$'+3"2I$(%909+&/$"

6$(" ;$'+/$+&(" $%" (-1$+&(A" W$" >$*+&" $(%" 5O-6$1$'%" *'" ()&/" +$" ()/%&$" </&;&65O&5" $'"

<-/%&2*6&$/" <)*/" 6$(" 5%*+&-'%(A" W$(" ')'95%*+&-'%(^ac" -?-'%" <-/%&2&<5" 0" 6,$'D*P%$"

()/%$'%"1->)/&%-&/$1$'%"6$"p$$q9$'+3"2,$(%"6$"2-("+$"<6*("+$"@\"�"+,$'%/$"$*C"1-&(3"

+-'("2$%%$"2-%5O)/&$3"&6("()'%"</$(D*$"[^"�"0"+526-/$/"()/%&/"/5O*6&7/$1$'%"6$">$*+&"

()&/A"W,52-/%"$'%/$"2$("%/)&("()&/("$(%"1)&'("1-/D*5"2J$N" 6$("5%*+&-'%("`"<6*("+$" 6-"

1)&%&5"+526-/$"()/%&/"6$">$*+&"$%"$';&/)'"c^"�"6$("+$*C"-*%/$("()&/(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^ac"E"s)'95%*+&-'%("F"$(%"/$1<6-25"<-/"E"-2%&=("F"+-'("6$("%-.6$-*C"$%"+-'("6-"(*&%$"+*"%$C%$3"
()'%" &'26*(" +-'(" 2$%%$" 2-%5O)/&$" 6$(" /$%/-&%5(" k<$*" ')1./$*Cl" $%" $C26*(" 6$(" 5%*+&-'%("
(-6-/&5(A"



[Z\"

"

m&O*/$"a\A o)&/("+$"()/%&$"($6)'"6$"(%-%*%"

W$">$*+&"$(%"$("H,01"+$("()&/5$("5%*+&-'%$(A"H$"<J5')17'$"-'2&$'"(,$C<6&D*$"2-/"6$("

5%*+&-'%(" +$(" *'&;$/(&%5(" +$" R)/+$-*C" </);&$''$'%" +$" %)*%$" 6,jD*&%-&'$" kMA9WA"

m$6)''$-*3" !__@"n" YA" 8&2%)&/$3" Z\\@l3" $%" ')1./$"+,$'%/$" $*C3" ')%-11$'%" 6$(" <6*("

>$*'$(3" /$'%/$'%" -*" +)1&2&6$" <-/$'%-6" 6$" p$$q9$'+^a@A" W$" >$*+&" ()&/" $(%" +)'2" 6$"

+$/'&$/" ()&/" +$" 6-" ($1-&'$" )w" 2$(" 5%*+&-'%(" ()'%" 0" R)/+$-*C" 2-/" &6(" /$<-/%$'%" 6$"

;$'+/$+&" -</7(" 6$(" 2)*/(A" H,$(%" <)*/" 2$%%$" /-&()'" D*$" 6$(" ()&/5$(" 5%*+&-'%$(" ()'%"

()*;$'%")/O-'&(5$("2$"()&/9603"D*&"$(%"+$;$'*"*'"()&/"+$"()/%&$"?"2)1</&("<)*/"6$("

5%*+&-'%("/$(%-'%"0"R)/+$-*C"%)*%"6$"p$$q9$'+"$%"<)*/"6$"/$(%$"+$"6-"<)<*6-%&)'"+$"

1-'&7/$"<6*("O5'5/-6$"$%"<)*/"6$("<6*(">$*'$("$'"<-/%&2*6&$/A"

E"#$"()/(" 6$" >$*+&"()&/"2-/" &6"?"-"+$("()&/5$("5%*+&-'%$(3"<-/=)&("$'"

($1-&'$"(&">$"2)11$'2$"%-/+"6$"6$'+$1-&'A"Y%"6$(">$*+&(3";$'+/$+&("

$%"(-1$+&("()&/"2-/">$"/$'%/$"/-/$1$'%"0"j'O$/("6$"p$$q9$'+A"F"k♂3"

!]"-'(l 

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^a@" 8)&/" 6,$'D*P%$" (*/" 6$(" 2)'+&%&)'(" +$" ;&$" +$(" 5%*+&-'%(" +$" 6,VedYj" kV.($/;-%)&/$"
/5O&)'-6"+$("<-/2)*/("5%*+&-'%("-D*&%-&'(l"$%"6-"%J7($"+$"MA9WA"m$6)''$-*"(*/"6$("5%*+&-'%("
.)/+$6-&(A"



[Z!"

"

m&O*/$"a!A o)&/("+$"()/%&$"<-/"%/-'2J$"+,}O$"

H$%%$"<6*("=)/%$"</)<$'(&)'"0"()/%&/"6$">$*+&"()&/"$(%"+,-*%-'%"<6*("1-/D*5$"D*$"6$("

<$/()''$("&'%$//)O5$("()'%">$*'$(A"W-"2-%5O)/&$"+$("1)&'("+$"ZZ"-'("+526-/$"+$*C"

=)&("<6*("()*;$'%"()/%&/"2$"()&/960"D*$"6$("<6*("+$"Zc"-'(A"T6"=-*%"2$<$'+-'%"(&O'-6$/"

D*$"6-"2-%5O)/&$"+$("1)&'("+$"ZZ"-'("/$O/)*<$"D*-(&9$C26*(&;$1$'%"+$("5%*+&-'%("

+-'("6,$'D*P%$^a]A""

E"j;-'%" >$"()/%-&(" >$*+&3";$'+/$+&"$%"(-1$+&"$'".)L%$"$%" >,-66-&("-*"

/$(%)"$%"-*"2&'5"6$"+&1-'2J$A"M-&'%$'-'%">$"()/("6$";$'+/$+&")*"6$"

(-1$+&"F"k♂3"Z^"-'(l 

W$"</)=&6"%?<$"+$"6,*(-O$/"()/%-'%"6$">$*+&"()&/"$(%"*'">$*'$"J)11$"256&.-%-&/$"+$"!_"

0"Z\"-'(3"5%*+&-'%"$'"</$1&7/$")*"+$*C&71$"-''5$A"T6"/5(&+$"0"</)C&1&%5"+*"2-1<*("

+$"f-6$'2$"$%"()/%"<6*(&$*/("=)&("<-/"($1-&'$A""

W-" '*&%" 6*&" 5;)D*$" 6-" =P%$3" 6-" +&(%/-2%&)'" )*" $'2)/$" 6,-62))6" $%3" .&$'" D*,&6" ()&%" *'"

J-.&%*5"+$("'*&%(".)/+$6-&($(3"&6"6$("2)'(&+7/$"+-'O$/$*($(3"$'"<-/%&2*6&$/"+-'("6$("

D*-/%&$/("+$"R)/+$-*C"(*+A"T6"'$"()/%"<-("($*63"1-&("'$"()/%"<)*/"-*%-'%"$'"O/)*<$"

<-/" 2/-&'%$A" T6" ()/%" </&'2&<-6$1$'%" +*" 1-/+&" -*" >$*+&A" T6" +526-/$" '$" <-(" ()/%&/" 0"

R)/+$-*C" 6$(" ;$'+/$+&(" $%" (-1$+&(" ()&/(3" 2$" D*&" 2)'=&/1$" 6-" %J7($" +*" /$%)*/" -*"

+)1&2&6$"<-/$'%-6"<)*/"2$%"*(-O$/9%?<$A"

T6"()/%"O5'5/-6$1$'%"-</7("ZZJ3"-</7("(,P%/$"</5<-/5"$%"=/5D*$'%$"+$(".-/("(&%*5("0"

6-" 8&2%)&/$" D*&" $(%" ()'" D*-/%&$/" </5=5/5A" W$(" .-/(" 6$(" <6*(" 2&%5(" ()'%" 6$" H-=5" +$("

(<)/%(3"6,j66&O-%)/3"6-"H-6$"(72J$"$%"6$"R)+$O)'A"o)'"-*%/$"D*-/%&$/"=-;)/&"$(%"2$6*&"+$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^a]"Y';&/)'"Z\"-2%&=("<)*/"<6*("+$"!"\\\"/5<)'+-'%("+$"1)&'("+$"Z^"-'(A"



[ZZ"

d-6*+-%$"2-/"&6"=/5D*$'%$"-*((&"6$("+&(2)%J7D*$(A"W)/("+$"($("()/%&$(3"&6"+5<$'($"$'"

1)?$''$"1)&'("+$"!^"$*/)(3";)&/$"1)&'("+$"!\"$*/)(^a_A" T6"2)'()11$"(*/%)*%"+$"

6,-62))6"$%"+*"2-''-.&(A"Y'"<6*("+$(".-/("$%"+$("+&(2)%J7D*$(3"6,*(-O$/"+*">$*+&"()&/"

()/%"2J$N"+$("-1&("n" &6" =/5D*$'%$"5O-6$1$'%"6$"2&'51-3" 6$("(-66$("+$"2)'2$/%("$%" 6$("

6&$*C" +$" </-%&D*$(" $%" +$" /$'2)'%/$(" (<)/%&;$(A" W$(" ()/%&$(" -*" /$(%-*/-'%" )*" -*"

%J5}%/$" '$" =)'%" <-(" <-/%&$" +$" ($(" J-.&%*+$(A" o$(" +5<6-2$1$'%(" ($" =)'%" 0" <&$+3" $'"

8H*." $%" $'" %/-'(<)/%" $'" 2)11*'A" T6" '$" 2)'+*&%" <-(" 6$" ()&/" 1-&(" &6" 6*&" -//&;$"

+,$1</*'%$/"*'" %-C&A" T6" ()/%"<)*/" /$%/)*;$/"+$(" -1&(3" <)*/"+/-O*$/3" -66$/"+-'($/3"

.)&/$3";)&/$"<)*/"($"(-)*6$/A"Y'"O5'5/-63"&6"/$'%/$"$'%/$"Z"$%"aJ")*"-</7("aJA""

T6"$(%"1)&'("-&(5"+$"+/$(($/"6$"</)=&6"+$"6,*(-O$/"+*);$'+/$+&"D*$"+$"2$6*&"+*">$*+&"

()&/A"Y'"$==$%3"(&"6$("()&/5$("+*">$*+&"()'%"6-/O$1$'%"=/5D*$'%5$("<-/"+$("5%*+&-'%(3"

2$66$(" +*" ;$'+/$+&" k$%" +*" (-1$+&l" /$O/)*<$'%" *'$" <)<*6-%&)'" .&$'" <6*(" 6-/O$" $%"

;-/&5$A" W$(" 2-/-2%5/&(%&D*$(" +$" 2$" O/)*<$" +$" <$/()''$(" ()'%" +$" 2$" =-&%" 1)&'("

(<52&=&D*$("n" 6$(" </-%&D*$(" $%" 6$(" /$</5($'%-%&)'(" 6&5$(" -*C" '*&%(" .)/+$6-&($("

+52/&%$("<-/"2$("*(-O$/("()'%"6$"/$=6$%"+$"2$66$("+$"6,$'($1.6$"+$("$'D*P%5(A""

W$" E"</)=&69%?<$"F" +$" 6,*(-O$/" ()/%-'%" 6$" ;$'+/$+&" ()&/" 2)//$(<)'+" 0" *'" &'+&;&+*3"

-*((&".&$'"J)11$"D*$"=$11$3"}O5$"+$"ZZ"0"[\"-'("$%"/5(&+-'%"0"R)/+$-*CA"W)/(D*$"

2$%%$"<$/()''$"$(%"5%*+&-'%$3"$66$"$(%"&'(2/&%$"$'"1-(%$/"Z")*"$'"+)2%)/-%A""

W-" '*&%" 6*&" 5;)D*$" 6-" =P%$" $%" 6-" 2)';&;&-6&%5A" Q" 6,&1-O$" +$" 6,$'($1.6$" +*" <-'$63" &6"

$(%&1$" D*$" R)/+$-*C" ',$(%" <-(" *'$" ;&66$" +-'O$/$*($3" %)*%" $'" 2)'(&+5/-'%" D*$"

2$/%-&'(" +$" ($(" D*-/%&$/(" 6$" ()'%" k6$("1P1$(" D*$" 2$*C" +5>0" 5;)D*5("`" 6-" O-/$3" 6-"

8&2%)&/$3"d-6*+-%$3"$%2AlA"T6"'$"()/%"<-("<)*/"-*%-'%"$'"O/)*<$"<-/"2/-&'%$A"

W,*(-O$/9%?<$" D*&" ()/%" 6$" ;$'+/$+&" ()&/3" ()/%" -*((&" 6$" (-1$+&" ()&/" 1-&(" <$*" $'"

($1-&'$A"T6"-"($("D*-/%&$/("</5=5/5(3"<-/1&"6$(D*$6("o-&'%9d&$//$"-//&;$"$'"%P%$3")'"

/$%/)*;$"-*((&"o-&'%9M&2J$63" 6$("HJ-/%/)'("$%" 6$("R-((&'("0"=6)%A"f)*("2$("D*-/%&$/("

()'%" O$'%/&=&5(" k)*" 2$"D*&" (,$'" -<</)2J$"<)*/" 6$(" .-((&'(" 0" =6)%(l" )*" $'"<-(($"+$"

6,P%/$A" o$("1)%&;-%&)'(" <)*/" ()/%&/" ()'%" (&1&6-&/$(" 0" 2$66$(" +$" 6,5%*+&-'%" +*" >$*+&"

()&/3" 0" 6-" +&==5/$'2$" </7(" D*,&6" ()/%" -*((&" E"<)*/" ($" </)1$'$/"FA" Y'" /$;-'2J$3" 6$("

1)?$'("+$"%/-'(<)/%"D*,&6"*%&6&($"()'%"*'"<$*"+&==5/$'%("n"&6"($"+5<6-2$"<6*("0"<&$+"$%"

6$(";5J&2*6$("E"-*%)')1$("F" k;)&%*/$(3";56)(l"()'%"<6*("*%&6&(5("D*$" 6$(" %/-'(<)/%("

$'"2)11*'A"W$("%?<$("+$"6&$*C"=/5D*$'%5("()'%"O6).-6$1$'%"6$("1P1$("`"2J$N"+$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^a_"[\"�"+$("1)&'("+$"ZZ"-'("+526-/$'%"+5<$'($/"1)&'("+$"!\"$*/)(A"



[Z["

-1&(3" 6$(".-/(3" 6$("2&'51-(3" 6$("(-66$("+$"2)'2$/%"$%" 6$("+&(2)%J7D*$(A"W-"+&==5/$'2$"

($" (&%*$" 0" +$*C" '&;$-*C"`" +,*'$" <-/%3" 2)11$" 5;)D*5" </525+$11$'%3" (&" 2$" ()'%"

O6).-6$1$'%" 6$" 1P1$" %?<$" +$" 6&$*3" 2$" ',$(%" <-(" +-'(" 6$(" 1P1$(" D*-/%&$/(3" $%3"

+,-*%/$"<-/%3"2$/%-&'("%?<$("+$"6&$*"+&==7/$'%"%)*%"+$"1P1$"`"6$("*(-O$/("+*";$'+/$+&"

=/5D*$'%$'%" <6*(" /5O*6&7/$1$'%" 6$(" /$(%-*/-'%(" $%" 6$(" %J5}%/$(A" H$(" +&==5/$'2$("

(,$C<6&D*$'%" 2-/" 2$%%$" <)<*6-%&)'" $(%" O6).-6$1$'%" <6*(" }O5$" 1-&(" -*((&" <6*("

-/O$'%5$A" Y'" $==$%3" 6-" +5<$'($"1)?$''$"<-/" ()&/5$" $(%" +$"!^" 0" Z\")*"+$"[\" 0" ^\"

$*/)(A"d)*/"6$("1P1$("/-&()'(3"6$("*(-O$/("+*";$'+/$+&")'%"-227("$%"2)'()11$'%"

*'"<6*("6-/O$"<-'$6"+$"</)+*&%("$C2&%-'%("k-62))6("$%"+/)O*$(lA"T6("/$'%/$'%"-</7("ZJ"

)*"-</7("aJ"+*"1-%&'A""

f)*%" 2)11$" <)*/" E"6,*(-O$/" +*" ;$'+/$+&" ()&/"F3" =-&/$" 6$" </)=&6" +$" E"6,*(-O$/" +*"

(-1$+&"()&/"F"$(%"1)&'("-&(5"$%"<$*%9P%/$"1)&'("<$/%&'$'%"D*$"2$6*&"+*">$*+&"D*&"=-&%"

/$(()/%&/" *'" *(-O$/" 2-/-2%5/&(%&D*$" -;$2" +$(" </-%&D*$(" (<52&=&D*$1$'%" 6&5$(" 0" 6-"

2-%5O)/&$"0"6-D*$66$"&6"-<<-/%&$'%"k&2&3"6$("5%*+&-'%(lA"

W$"</)=&6"+$"E"6,*(-O$/"+*"(-1$+&"F"$(%"-(($N"</)2J$"+$"2$6*&"+*";$'+/$+&3"$%"2,$(%"

<-/=)&("6-"1P1$"<$/()''$"<*&(D*$"6$("<$/()''$("()/%-'%"6$";$'+/$+&"()/%$'%"-*((&"

6$" (-1$+&" $%" ;&2$9;$/(-A" V'" /$%/)*;$" 6-" 1P1$" %/-'2J$" +,}O$" +$(" ZZ9[\" -'(3" $%"

O6).-6$1$'%3" 6$(" 1P1$(" </-%&D*$(" $%" /$</5($'%-%&)'(A" W$(" '*-'2$(" 2)'(%-%5$("

6-&(($'%"0"<$'($/"D*$"6$"(-1$+&"()&/"$(%"$'2)/$"<6*("+&;$/(&=&5"D*$"6$";$'+/$+&3"2$"

D*$"2)'=&/1$'%"6$("</)<)("+,*'$"$1<6)?5$"+$"+&(2)%J7D*$"+$"d-6*+-%$"-*"(*>$%"+$"

6,5%-.6&(($1$'%"+-'(" 6$D*$6" $66$" %/-;-&66$"`"!"$(" H(0'-" *F()5"@y"~"'F950'-&45)7" ',4*" H("

'-1&-"?|LqW"&4)="<("G(4'1('-"&0))-"*F()5"H(04("2&-)"04"B(0"B$0)"2-.5("(5"$(")&2('-"%F&"

'("5,05":^^\A""

W$(" *(-O$/(" +*" (-1$+&" /5(&+$'%" $'" <-/%&$" 0" 6,$C%5/&$*/" +$" R)/+$-*C" $%" 1)&'("

1->)/&%-&/$1$'%" 0" </)C&1&%5" +*" 2-1<*(" 2)11$" 2$*C" +*" >$*+&" )*" 0" R)/+$-*C"

2)11$"2$*C"+*";$'+/$+&A" W-"O-11$"+$("1)?$'("+$" 6)2)1)%&)'"*%&6&(5$"$(%"<6*("

;-(%$"`" 6$(" %/-'(<)/%("$'"2)11*'"$%"+$("1)?$'("E"-*%)')1$("FA"g$"<6*(3" 6$"<-'$6"

+$(" -2%&;&%5(" </-%&D*5$(" $%" +$(" 6&$*C" =/5D*$'%5(" 2)*;/$'%" 6,$'($1.6$" +$("

<)((&.&6&%5("k-*((&".&$'"6$"/$(%-*/-'%"D*$"6$"%J5}%/$")*"6$"(%-+$l3"2$"D*&"',5%-&%"<-("6$"

2-(" +$" 1-'&7/$" -*((&" 1-/D*5$" 6$(" -*%/$(" ()&/(A" W$" (-1$+&" $(%" *'" ()&/" <6*("

E"=5+5/-%$*/"F" 2-/" 2,$(%" 6$" ()&/" )w" ()/%$'%" 2$*C" D*&" ()/%$'%" 6$"1)&'(" ()*;$'%A" W$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^^\"Y'%/$%&$'"/5-6&(5"6$"Z{!Z{Z\!\"



[Za"

2)*<6$(")*" 6$("<$/()''$("+526-/-'%"()/%&/"+$"1-'&7/$"$C2$<%&)''$66$"()/%$'%"<6*("

1->)/&%-&/$1$'%"6$"(-1$+&"()&/A!

b*$6" D*$" ()&%" 6$" ()&/" +$" ()/%&$3" ($1-&'$" )*"p$$q9$'+3" *'$" %$'+-'2$" O5'5/-6$" ($"

+$((&'$A" H$" ()'%" 6$(" 1P1$(" 1)%&;-%&)'(" D*&" <)*(($'%" 6$(" O$'(" 0" ()/%&/3"

</&'2&<-6$1$'%";)&/"+$(" -1&(" $%" ($"+&(%/-&/$A"d)*/" 2$6-3" 6$(" &'+&;&+*(" =/5D*$'%$'%"

6$(" 1P1$(" %?<$(" +$" 6&$*C3" (*/%)*%" +$(" .-/(3" 1-&(" -*((&" +$(" /$(%-*/-'%(" $%" +$("

+&(2)%J7D*$(3" 1-&(" +-'(" +$(" </)<)/%&)'(" +&==5/$'%$(" ($6)'" 6$(" }O$(A" W-"

2)'()11-%&)'"+,-62))63" 6-"+-'($"$%" 6-"+/-O*$"()'%" 6$("</-%&D*$("2)*/-'%$("+$"2$("

()&/5$(A"W$("/$</5($'%-%&)'("$%"(*/%)*%"6$("2/-&'%$("()'%"6$("1P1$(A"Q"R)/+$-*C3"6$("

-2%&;&%5("')2%*/'$("()'%"/$O/)*<5$("+-'("<$*"+$"D*-/%&$/(3"2$"()'%"+)'2"2$*C960"D*&"

;)'%" P%/$" -%%/-2%&=(3" +$" 6-" 1P1$" 1-'&7/$" D*$" 2$" ()'%" 6$(" 1P1$(" D*-/%&$/("

k<)<*6-&/$(l"D*&"()'%"2/-&'%("<-/"6,$'($1.6$"+$"6-"<)<*6-%&)'A"

W$(" 6&$*C" </-%&D*5(" $%" -<</52&5(" 6-" '*&%" ()'%" +&==5/$'%(" ($6)'" 6$(" *(-O$/(" $%"

+5<$'+$'%"+$"<6*(&$*/("2/&%7/$(A"W$"1)%&="+$" 6-"()/%&$"$(%" 6$"</$1&$/)<-/-17%/$"0"

O*&+$/" 6$" 2J)&C" +*" 6&$*" 2-/" &6" ;-" $'%/-L'$/" +$"1-'&7/$" +&/$2%$" +$(" </-%&D*$(" D*&"

($/)'%"6)2-6&(5$("+-'("*'"5%-.6&(($1$'%"<*&("+-'("*'"D*-/%&$/A"T6"',?"-"<-("%)*>)*/("

+,-+5D*-%&)'" $'%/$" 6-" =/5D*$'%-%&)'" $%" 6,-<</52&-%&)'" +,*'" D*-/%&$/A" W$" </$1&$/"

<$*%"-66$/"(-'("6$"($2)'+A"H,$(%"*'$"D*$(%&)'"+,52J$66$"`"+-'("2$"2-("6,5%-.6&(($1$'%"

</&1$"(*/"6$"D*-/%&$/"+-'("6$D*$6"&6"$(%"6)2-6&(5A"H,$(%"()*;$'%"6$"2-("+$("*(-O$/("+$"

d-6*+-%$"D*&"=/5D*$'%$'%"6$(".)L%$("+*"D*-/%&$/"(-'("6,-<</52&$/"<-/%&2*6&7/$1$'%A"

H$<$'+-'%3"6$"=-&%"+,-<</52&$/"5O-6$1$'%"6$"D*-/%&$/"$(%"*'"=-2%$*/"&1<)/%-'%"+-'("

6-" 6)2-6&(-%&)'" +$(" ()/%&$(A" j&'(&3" +$" ')1./$*C" *(-O$/(" -<</52&$'%" =)/%$1$'%" 6$"

D*-/%&$/"+$"o-&'%9d&$//$"$%"6$"=/5D*$'%$'%"/5O*6&7/$1$'%3";)&/$"$C26*(&;$1$'%3"<)*/"

()'")==/$"$%"()'"2-+/$3"1-&("',)'%"<-("=)/251$'%"+,5%-.6&(($1$'%("</5=5/5(A"

W$(" -%%$'%$(" $%" 6$(" /$</5($'%-%&)'(" D*&" <-/%&2&<$'%" 0" 6,-<</52&-%&)'" <)(&%&;$" +,*'"

5%-.6&(($1$'%" )*" +,*'" D*-/%&$/3" $%" D*&" <$*;$'%" $'%/-L'$/" (-" =/5D*$'%-%&)'3"

+5<$'+$'%" +*" </)=&6" +$(" *(-O$/("1-&(" 2$" /$(($'%&" <$*%" ;-/&$/" +-'(" 6$" %$1<(A" Y'"

$==$%3" 6-"</-%&D*$" /5O*6&7/$"+,*'" 6&$*"$'"<$/1$%"*'$" 2)''-&((-'2$"-<</)=)'+&$"$%3"

O5'5/-6$1$'%3" *'" ($'%&1$'%" <)(&%&=" 0" ()'" 5O-/+A" f)*%$=)&(3" 6$(" -%%$'%$(" +$("

&'+&;&+*(" -&'(&" D*$" 6$*/(" 1)%&=(" +$" ()/%&$" <$*;$'%" 2J-'O$/" $%" *'" 6&$*" </-%&D*5"

<$'+-'%"+$("-''5$("<$*%"'$"<6*("P%/$"-<</52&5A"g-'("2$"2-(3"6,$C$1<6$"+$"6-"<6-2$"

+$" 6-"8&2%)&/$" $(%" 6$"<6*("<-/6-'%3" $66$" $(%" %/7(" =/5D*$'%5$" $%"1P1$"-<</52&5$"+$("



[Z^"

>$*'$(" 5%*+&-'%(" 1-6O/5" 6-" 2/-&'%$" D*,$66$" (*(2&%$3" 1-&(" 2$%" &'%5/P%" +526&'$"

=)/%$1$'%"-</7("ZZ"-'(A"

! 74#8%")@#14#;*#+%'")4#).1&)"#;*#;%:*;)+*")%.#14+#$'*")(&4+#.%:"&'.4+#

W,-%%/-&%" <)*/" 6,)==/$" $%" 6,$';&$" +$" =-&/$" 6-" =P%$" ()'%" 6$(" </&'2&<-*C" 1)%$*/(" +$("

()/%&$("2)11$"$'"%51)&O'$" 6,-'-6?($"+$("/$</5($'%-%&)'(3"+$("1)%&;-%&)'("$%"+$("

2)'%/-&'%$("+$("R)/+$6-&("-*"(*>$%"+$"6$*/";&$"')2%*/'$A"j&'(&3" 6-"</$1&7/$"<$'(5$"

D*&" ;&$'%) 0" 6,$(</&%" +$(" $'D*P%5(" 0" </)<)(" +$" 6-" '*&%" $(%" ()&%" 6,-'&1-%&)'3" ()&%"

6,).(2*/&%5A"H$"D*&" /5(*1$".&$'" 6$("+$*C"O/-'+$(" %$'+-'2$("+$(" -2%&;&%5(" 6-"'*&%"`"

()/%&/")*"+)/1&/A"W-"<$*/"',$(%"2&%5$"+$"1-'&7/$"(<)'%-'5$"D*$"<-/"*'$"+&N-&'$"+$"

<$/()''$(" 2$" D*&" /$'=)/2$" 6,&+5$" D*,$66$" -" *'$" &'2&+$'2$" 1&'$*/$" (*/" 6$(" 6&$*C"

</-%&D*5("6-"'*&%"0"R)/+$-*CA"

H$" ($'%&1$'%" +,&'(52*/&%5" $(%" 5;)D*5" +$"1-'&7/$" *'" <$*" <6*(" =/5D*$'%$" 2)11$"

5%-'%"*'$"2)'%/-&'%$"-*C"()/%&$(3"1-&("2$6-"/$(%$"%)*%"0"=-&%"+5/&()&/$"`"1)&'("+$"["�"

+$("$'D*P%5("?"=)'%"/5=5/$'2$"$C<6&2&%$1$'%^^!A"H$%%$"=-&.6$"/5=5/$'2$"(<)'%-'5$"0"

6-"2/-&'%$"+$" 6-"'*&%"$(%"526-&/5$"<-/" 6$("1)%&;-%&)'("</&'2&<-6$("+$("*(-O$/("<)*/"

()/%&/"D*&"()'%"()*("6$"(&O'$"+$"6-"2)';&;&-6&%5"$%"+*"+&;$/%&(($1$'%A"

"

m&O*/$"aZA M)%&=("+$("()/%&$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^^!"W-"<$*/"-<<-/-L%"$'"/$;-'2J$"<-/=)&(" &1<6&2&%$1$'%" 6)/(D*$"6-"2)'%/-&'%$"5;)D*5$"$(%"
2$66$"+*" %/-'(<)/%A" T6"<$*%"?"-;)&/"+$//&7/$"2$"</).671$" 6-"<$*/"+$" /$'%/$/"0"<&$+")*"+$("
1-*;-&($("/$'2)'%/$("+-'("6$"%/-1A""



[Zc"

W$("1)%&;-%&)'("+$("*(-O$/("()'%"-&'(&"+5%$/1&'-'%$("D*-'%"-*"2J)&C"+$("6&$*C"+$"

()/%&$A" Y66$(" )/&$'%$'%" 6$" +5/)*6$1$'%" +$" 6-" ()&/5$" 0" 2)11$'2$/" <-/" 6$" 2J)&C" +*"

%?<$" +,5%-.6&(($1$'%A" W-" /-&()'" +)''5$" <-/" 6-" D*-(&9%)%-6&%5" +$(" $'D*P%5("

2)'2$/'-'%"6$*/"1)%&;-%&)'"<)*/"()/%&/"6$"()&/"$(%"2$66$"+$"/$%/)*;$/"+$("-1&(A"d*&(3"

;&$''$'%" 6$(" 1)%&=(" (*&;-'%(" <)*/" [c" 0" ac"�" +$(" <$/()''$(" &'%$//)O5$("`" ($"

</)1$'$/3" .)&/$" $%" -66$/" +-'($/A" Y'=&'3" =-&/$" +$(" /$'2)'%/$(" -1)*/$*($(^^Z" $(%" 6$"

1)%&=" &';)D*5" <-/" </$(D*$" !Z"�" +$(" /5<)'+-'%(" $%" ($" (-)*6$/" E"',&'%5/$(($"F"

$C<6&2&%$1$'%" D*$" @"�" +$(" ')2%-1.*6$(^^[A" o&" /$%/)*;$/" +$(" -1&(" ($" =-&%"

&'+&==5/$11$'%"+*" 6&$*3"($6)'" 6$*/("-*%/$("1)%&;-%&)'(3" 6$("*(-O$/(" =/5D*$'%$/)'%"

<6*%G%"+$(".-/("<)*/"6,-62))63"+$("+&(2)%J7D*$("<)*/"+-'($/")*"+/-O*$/")*"6$("D*-&("

/5');5("<)*/"($"</)1$'$/A"W$("1)%&=(";-/&$'%"*'"<$*"($6)'"6$"</)=&6"+$("*(-O$/(A""

V*%/$"6,)/+/$"+$("1)%&;-%&)'("D*&"$(%"&+$'%&D*$"<)*/"6$("5%*+&-'%("$%"6$("-2%&=(3"6$("

%-*C"+$"/5<)'($("()'%"</)2J$(3"1-&("*'"<$*"1)&'("<)*/"+$*C"+$("1)%&=("+)''5("`"

6$("-2%&=("()'%"1)&'("')1./$*C"0"+526-/$/"()/%&/"<)*/"+-'($/"kZ_3@"�"<)*/"[@"�l"

$%" <)*/" ($" ()S6$/" ka3["�" <)*/" @3c"�lA" d6*(" D*$" 6$" (%-%*%3" 2,$(%" (*/%)*%" 6,}O$" D*&"

$C<6&D*$" 2$(" +&==5/$'2$("`" .)&/$" 0" 6,$C27(" $(%" (*/%)*%" 2-/-2%5/&(%&D*$" +$" 6-"

>$*'$(($^^a" $%" +-'($/" <$*%3" +,*'$" <-/%3" /$D*5/&/" *'$" 2$/%-&'$" 5'$/O&$" $%" *'$"

2-<-2&%5" 0" ($" 2)*2J$/" %/7(" %-/+" k<*&(D*$" 2$%%$" -2%&;&%5" ($" </-%&D*$" D*-(&"

$C26*(&;$1$'%" $'" +&(2)%J7D*$" 0" R)/+$-*Cl3" 6$(D*$66$(" (,$(%)1<$'%" -;$2" 6,}O$"n"

+,-*%/$"<-/%3"6-"+-'($"$(%"*'"1)?$'"+$"(5+*2%&)'"<-/"6$">$*"+$("2)/<(A"V/3"MA"R)N)'"

$%"mA"45/-'"k!_]@l"+52/&;$'%"2$"/&%$"+,&'%$/-2%&)'"2)11$"*'$"</$1&7/$"-<</)2J$"

-;-'%"6-"1&($"$'"2)*<6$"+$("&'+&;&+*(3"6-"+-'($"$(%3"($6)'"6$*/("1)%("`"!"04("T,12("

&**(B5&3$(" 'F(.B$,1&5-,4" '0" 2&1*+9" 2&51-2,4-&$":^^^A" H$%%$" E"$C<6)/-%&)'"F3"

</5-6-.6$" 0" 6,&'(%-66-%&)'" +*/-.6$" $'" 15'-O$3" $(%" <6*(" </5($'%$" 2J$N" 6$(" >$*'$(A"

b*,$'"$(%9&6"-6)/("+$"6,&'=6*$'2$"+$"6-"(&%*-%&)'"1-%/&1)'&-6$"h"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^^Z"e$1<6-25"<-/"E"+/-O*$"F"+-'("6$("%-.6$-*C"<)*/"*'$"1$&66$*/$"6&(&.&6&%5"
^^["s$"<-(")*.6&$/"D*$"6$("5%*+&-'%("()'%"(*//$</5($'%5("+-'("6,$'D*P%$A"
^^a";)&/"2J-<&%/$"^"
^^^"MA"R)N)'"$%"mA"45/-'A"!_]@A"W-"+52)*;$/%$"+*"2)'>)&'%A"H&%5"<-/"#A9HA"~-*=1-''A"Z\!aA"
<<A"^^9^cA"



[Z@"

"

m&O*/$"a[A M)%&=("+$("()/%&$("($6)'"6-"(&%*-%&)'"1-%/&1)'&-6$"

MP1$"(,&6"$(%"-%%$'+*"D*$"6$("256&.-%-&/$("()/%$'%"<6*("D*$"6$("<$/()''$("$'"2)*<6$"

<)*/" +/-O*$/3" 6-" 6$2%*/$" +$" 2$" O/-<J&D*$" k;)&/" m&O*/$" a[l" =-&%" -<<-/-L%/$"

6,&1<)/%-'2$"+*"%-*C"+$"/5<)'($"<)*/"2$%%$"2-%5O)/&$"+,$'D*P%5(A"o*/"!\\"&'+&;&+*("

+526-/-'%"()/%&/"E"<)*/"=-&/$"+$("/$'2)'%/$("-1)*/$*($("F3"]@"()'%"+$("256&.-%-&/$(A"

d)*/" 2$" D*&" $(%" +$(" -*%/$("1)%&=(3" 2$%%$" ;-/&-.6$" -" *'$" &'2&+$'2$" <6*(" =-&.6$A" W$("

256&.-%-&/$("()'%" %)*%"+$"1P1$"<6*("')1./$*C"0"()/%&/"E"<)*/"($"(-)*6$/"F"k^@"�"

2)'%/$" a["�" <)*/" 6$(" <$/()''$(" $'" 2)*<6$l3" %-'+&(" D*$" 6$(" 2)*<6$(" ()/%$'%" <6*("

()*;$'%" <)*/" ($" </)1$'$/" k^c"�" 2)'%/$" aa"�" $';&/)'lA" f)*%" 2)11$" 6$("

256&.-%-&/$(3"6$("J)11$("()'%"<6*("')1./$*C"D*$"6$("=$11$("0"+526-/$/"()/%&/"<)*/"

.)&/$"$%"+/-O*$/3"$%"6$("52-/%("()'%"<-/%&2*6&7/$1$'%"O/-'+("<)*/"($("+$*C"1)%&=(A"

"

m&O*/$"aaA M)%&=("+$("()/%&$("($6)'"6$"($C$"+$("$'D*P%5("

o$6)'"6$"O$'/$"+$("$'D*P%5(3"($*6$"6-"/-&()'"E"/$%/)*;$/"+$("-1&("F"-//&;$3"+$"6)&'3"

$'"</$1&$/"<)*/"6$("+$*C"($C$(A"W,)/+/$"+$("-*%/$("1)%&;-%&)'(";-/&$"$'(*&%$"k;)&/"

m&O*/$"aalA"



[Z]"

d)*/" 6$(" J)11$(" k5%*+&-'%(" )*" ')'l" 6-" +$*C&71$" /5<)'($" 6-" <6*(" =/5D*$11$'%"

&';)D*5$"$(%"+,-66$/".)&/$3"$66$"$(%"+)''5$"<-/"<6*("+$"^\"�"+,$'%/$"$*C3"()&%"Z\"�"

+$"<6*("D*$"6$("=$11$(3"<)*/"6$(D*$66$("2$%%$"/-&()'"-//&;$"$'"D*-%/&71$"<)(&%&)'A"

W$"+$*C&71$"1)%&="+$("=$11$("$(%"+,-66$/"($"</)1$'$/3"2,$(%"6$"%/)&(&71$"<)*/"6$("

J)11$(A"W$("&'+&;&+*("+$"2$("+$*C"2-%5O)/&$("()'%"-*%)*/"+$"a^"�"0"-;)&/"+)''5"

2$%%$" /5<)'($A" 8&$'%" $'(*&%$" 6,$';&$" +$" +-'($/" $'" %/)&(&71$" <)(&%&)'" <)*/" 6$("

=$11$(" -;$2" <6*(" +$" a\"�" +$(" $'D*P%5$(" 2)'2$/'5$(" <)*/" Z@"�" +$(" J)11$("

k<)*/"6$(D*$6("2,$(%"6$"D*-%/&71$"1)%&="2&%5lA""

W$("+$*C"+$/'&7/$("/-&()'("</)<)(5$("()'%"+)''5$("+-'("6$"1P1$")/+/$"1-&("-;$2"

+$(" 52-/%(" -(($N" &1<)/%-'%(" Y';&/)'" Z\"�" +$(" J)11$(" +526-/$'%" ()/%&/" 6$" ()&/"

<)*/" E"=-&/$" +$(" /$'2)'%/$(" -1)*/$*($("F" k6$(" 5%*+&-'%(" ()'%" *'" <$*" <6*("

')1./$*C"D*$"6$("-2%&=(l3"2$"D*&"$(%"6$"2-("+,$';&/)'"^"�"+$("=$11$("k+-'("2$"2-(3"

2$" ()'%" 6$(" -2%&;$(" D*&" ()'%" <6*(" ')1./$*($(" D*$" 6$(" 5%*+&-'%$(l3" 6$" /-%&)" $(%"

5D*&;-6$'%"<)*/"6$"1)%&="E"($"(-)*6$/"F"D*&"$(%"-;-'25"<-/"a"�"+$("=$11$("$%"!Z"�"

+$("J)11$("k<)*/"6$("+$*C"($C$(3"6$("5%*+&-'%("()'%"<6*("')1./$*C"D*$"6$("-2%&=(lA""

W$("52-/%("1->$*/("$'%/$" 6$("+&==5/$'%$("2-%5O)/&$("+,&'+&;&+*("<)*/"2J-D*$"1)%&="

+$"()/%&$"($"/$%/)*;$'%"(*/%)*%"$'%/$"6$("=$11$("$%"6$("J)11$("$%"&6"(,-;7/$"D*$"6$("

/5<)'($("+)''5$("2)//$(<)'+$'%"()*;$'%"0"+$("(%5/5)%?<$("O$'/5(A"T6"$(%"<)((&.6$"

+$"($"+$1-'+$/"(&"6$"1)%&="&';)D*5"$(%"6$"1)%&="/5$6`"6$("1)%&;-%&)'("1&($("$'"-;-'%"

+-'("6$"+&(2)*/("<$*;$'%"P%/$"2$66$("()2&-6$1$'%"-%%$'+*$(")*"D*&"2)//$(<)'+$'%"0"

6-"1-'&7/$"+)'%"6,$'D*P%5"(,&+$'%&=&$3"$%"+&==5/$/"D*$6D*$"<$*"+$("</-%&D*$(A"

H$(" 5651$'%(" 2)'2$/'-'%" 6,5')'2&-%&)'" +$(" 1)%&=(" /$6-%&=(" -*C" ()/%&$(" ($1.6$'%"

/$=65%$/" 6,&1-O$"+,*'$" ()2&5%5"*'"<$*" 2)'($/;-%/&2$")*"+*"1)&'(" (-'(" (*/</&($" $%"

2)//$(<)'+-'%"-*C"-%%$'%$("k-*C"26&2J5("hlA"Y'"$==$%3"6,$'D*P%$"1)'%/$"+$("J)11$(3"

$'"<-/%&2*6&$/"5%*+&-'%(3"<)*/"6$(D*$6("6,-62))6"$%"6-"+/-O*$")22*<$'%"*'$"<6-2$"<6*("

&1<)/%-'%$"D*$"<)*/"6$("-*%/$("2-%5O)/&$("+,*(-O$/(A"T2&"/5-<<-/-L%"6,&'=6*$'2$"+$"6-"

2)'(%/*2%&)'"()2&-6$"+$(" &'+&;&+*("$%"-*"/G6$"($C*5"-%%/&.*53"-%%$'+*"$%"-<</)</&5"

<-/" 2J-2*'^^cA" d-/-6676$1$'%" 0" 2$(" -(<$2%(" -(($N" 2)';$'%&)''$6(3" *'$" <-/%&$" +$("

&'+&;&+*(";&%"($("'*&%("+$"1-'&7/$"<6*("&'%$'($"$'"()/%-'%"()*;$'%3"<6*("%-/+3"<)*/"

+$(" /-&()'(" 1*6%&<6$(" $%" $'" 2)'()11-'%" <6*(" +,-62))63" ;)&/$" +$(" (%*<5=&-'%(A" WA"

:p&-N+N&'(q&"')%$"D*$" 6-"'*&%"$(%"!"04"()B&*(L5(2B)"2&1/09"B&1" $&"*,4),22&5-,4"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^^c"8)&/"2J-<&%/$"^A"



[Z_"

'(")03)5&4*()"/0-"$IG(45"$()"-4+-3-5-,4)";&$*,,$7"'1,P0()D"(5"/0-"B(0G(45"*19(1"'8&051()"

1&BB,15)"(451("-4'-G-'0)"(5"P1,0B()":^^@="

! J4+#$'*")(&4+#.%:"&'.4+#)."4.+4+#6#4."'4#@4+")K)"/#4"#"'*.+9'4++)%.#

d)*/"*'$"<-/%&$"+$"6-"<)<*6-%&)'3"6-"'*&%"$(%";*$"$%"<-/=)&(";52*$"2)11$"*'"$(<-2$9

%$1<(" )w" <6*(" +$" 2J)($(" ()'%" <$/1&($(3" )w" &6" $(%" <)((&.6$" +$" E"($" 6}2J$/"F3" +$" ($"

+5=)*6$/3" +$" =-&/$" 6-" =P%$3" ;)&/$" +$" %/-'(O/$(($/" 6$(" /7O6$(" )*" 6$(" ')/1$(A" i'" 6&$'"

<$*%" P%/$" 5%-.6&" $'%/$" 6$(" 1)%&=(" +$(" ()/%&$(" ')2%*/'$(" +$(" &'+&;&+*(" $%" 6$*/("

2)'()11-%&)'(A"d6*(" 6-"2)'()11-%&)'"+$(" &'+&;&+*("$(%" %/-'(O/$((&;$"k$C2$((&;$"

)*" &665O-6$l3"<6*(" 6$("1)%&;-%&)'("()'%"')1./$*($(3"2$"D*&"1)'%/$"*'$";)6)'%5"+$"

E"</)=&%$/"F" 6$"<6*("<)((&.6$"+$" 6-"'*&%A"Q" 6,&';$/($3" 6$("<$/()''$("'$" 2)'()11-'%"

-*2*'"$C2&%-'%3")'%"2&%5"1)&'("+$"/-&()'("+$"()/%&/"$%"6-"($*6$"<)*/"6-D*$66$"&6("()'%"

')1./$*C"$(%"E"<)*/"-66$/"+-'($/"FA""

W-" 2)'()11-%&)'"+,-62))6" $%"+$"+/)O*$(" 6)/("+$" ()/%&$("')2%*/'$(" =&O*/-&%"<-/1&"

6$("D*$(%&)'("<)(5$("+-'("6,$'D*P%$A"W$"%-.6$-*"2&9+$(()*("/$</5($'%$"6$("/5<)'($("

+)''5$(" k;)&/"m&O*/$"ZalA"V*%/$" 6$("<)*/2$'%-O$("D*&" ($/)'%"*%&6&(5("<-/" 6-" (*&%$3"

>,-&" O-/+5" 6$(" $==$2%&=(" $'" ')1./$(" $'%&$/(" -=&'" +$" .&$'" 1)'%/$/" D*$" <)*/" 6$("

+/)O*$(" +&%$(" +*/$(3" 6$" ')1./$" +,$'D*P%5(" +526-/-'%" 2)'()11$/" 2$(" (*.(%-'2$("

$(%" %/7(" =-&.6$A"Q" 2$6-"+$*C" $C<6&2-%&)'("`" ()&%" 2$("+/)O*$(" ()'%" $==$2%&;$1$'%"<$*"

2)'()115$(3"()&%"6$("<-/%&2&<-'%(")'%"/5<)'+*"-;$2"E"</*+$'2$"F"0"2$%%$"D*$(%&)'"

D*&" <$*%" ($1.6$/" ($'(&.6$A" f)*%$=)&(3" $'" 2)'(&+5/-'%" D*$" 6,*(-O$" +526-/5" +$"

2-''-.&("$(%" /$6-%&;$1$'%" =&+76$"0" 6-" /5-6&%5"+*" =-&%"+,*'$" %)65/-'2$"<6*("O/-'+$"0"

6,5O-/+"+$"2$"</)+*&%^^]3"6-"</)<)/%&)'"+$"2)'()11-%$*/("+$"2)2-X'$"+-'("6,$'D*P%$"

$(%"-(($N"</)2J$"+$"6-"<-/%"+$"2)'()11-%$*/("+-'("6-"<)<*6-%&)'"=/-'U-&($"+,-</7("

6,V.($/;-%)&/$" =/-'U-&(" +$(" +/)O*$(" $%" +$" 6-" %)C&2)1-'&$^^_A" T6" =-*%" 2$<$'+-'%"

O-/+$/"0"6,$(</&%"D*$"6$("2J&==/$("D*&"(*&;$'%"2)'2$/'-'%"6$("+/)O*$("E"+*/$("F"()'%"

+)''5("0"%&%/$" &'+&2-%&=3" 6$" =-&.6$"%-*C"+$"/5<)'($("'$"<$/1$%%-'%"<-("+$"</)+*&/$"

*'$"-'-6?($"%/7("=&-.6$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^^@"WA":p&-N+N&'(q&A"Z\\@A"<A"!!^A"
^^]" [["�" +$(" !]9ca" -'(" -*/-&$'%" $C<5/&1$'%5" 6$" 2-''-.&(" +-'(" 6$*/" ;&$" +,-</7(" 6,Vmgf"
kJ%%<`{{pppA)=+%A=/{</)+*&%(9$%9-++&2%&)'({;*$9+9$'($1.6${�2)'()lA""
^^_" W,Vmgf"')%$"D*$"E"6$" 2-''-.&("$(%"+$" 6)&'" 6-" (*.(%-'2$" &66&2&%$" 6-"<6*(" 2)'()115$3"!\"
=)&("<6*("D*$"6-"2)2-X'$"FA"



[[\"

# a# !>>!Bb?>^#

-62))6("y65O$/(y" @_3@" !@^\"

-62))6("=)/%(" c@3!" !a@a"

2-''-.&({+,J$/.$" !_3_" a[@"

-*2*'$"2)'()11-%&)'" ![" Z]c"

2)2-X'$" Z3@" ^_"

$2(%-(?" !3Z" Z@"

J5/)X'$" \3[" @"

m&O*/$"a^A H)'()11-%&)'("+526-/5$("

i'"+$("5651$'%("D*&"<$/1$%"+$"D*-6&=&$/"6,&'%$'(&%5"+$("</-%&D*$("')2%*/'$("$(%"6-"

=/5D*$'2$" +$(" ()/%&$(A" d6*(" 6$(" <$/()''$(" &'%$//)O5$(" ()/%$'%" =/5D*$11$'%" 6$"

()&/<6*(" $66$(" &';)D*$'%" +$(" 1)%&=(" ;-/&5(" k;)&/" m&O*/$" aclA" W,52-/%" $(%"

<-/%&2*6&7/$1$'%"1-/D*5"<)*/"6$("<$/()''$("()/%-'%"<6*("+$"%/)&("=)&("<-/"($1-&'$A"

g-'($/3"+/-O*$/3".)&/$"$%"($"(-)*6$/3"()'%"+$("1)%&=("<)*/"()/%&/"<)*/"-*"1)&'("Z\"

�"+,$'%/$"$66$("k$%".)&/$"6,$(%"<)*/"</7("+$"c\�"+$"2$("/5<)'+-'%(lAT6"$(%"<)((&.6$"

+,51$%%/$" 6,J?<)%J7($) D*$3" ($6)'" 6$(" ()&/(3" $66$(" ()/%$'%" <)*/" +$(" /-&()'("

+&==5/$'%$(3"%)*%"$'"<)*;-'%"2*1*6$/"+&;$/("1)%&=("+-'("*'$"1P1$"()&/5$A""

"

m&O*/$"acA M)%&=("+$("()/%&$("($6)'"6-"=/5D*$'2$"+$("()/%&$("

H$%%$"2-%5O)/&$"+$("/5<)'+-'%("()/%-'%"<6*("+$"%/)&("=)&("<-/"($1-&'$"($"+&==5/$'2&$"

-*((&" <-/" (-" =)/%$" 2)'()11-%&)'" +,-62))6"`" &6(" ()'%" %/)&(" =)&(" <6*(" ')1./$*C" D*$"

2$*C"()/%-'%"*'$")*"+$*C"=)&("<-/"($1-&'$"0"+526-/$/"()/%&/"E"<)*/"($"(-)*6$/"F"$%"

($<%"=)&("<6*("')1./$*C"D*$"2$*C"()/%-'%"*'$")*"+$*C"=)&("<-/"1)&(A"Y'"./$=3"<6*("



[[!"

6$(" &'+&;&+*(" ()/%$'%" ()*;$'%3" <6*(" &6(" ()/%$'%" <)*/" .)&/$" $%" <6*(" 6$*/(" </-%&D*$("

()'%"&'%$'($(3";)&/$"%/-'(O/$((&;$("k;)&/"m&O*/$"a@lA"

"

m&O*/$"a@A H)'()11-%&)'("+526-/5$("($6)'"6-"=/5D*$'2$"+$("()/%&$("

H$(" </-%&D*$(" <6*(" &'%$'($(" k<6*(" =$(%&;$("hl" +$" 6-" '*&%" <-/" 6$(" &'+&;&+*("

2)'()11-'%"+$("</)+*&%("<6*("=)/%(")*"&66&2&%$("($"6&($'%"5O-6$1$'%"$'"-'-6?(-'%"6$("

2J-1<(" 6$C&2-*C" *%&6&(5(" <-/" 6$(" <$/()''$(" &'%$//)O5$(A" j&'(&3" <6*(" 6$("

2)'()11-%&)'(" ()'%" E"=)/%$("F3" <6*(" 6$" ;)2-.*6-&/$" *%&6&(5" -<<-/%&$'%" -*" 2J-1<"

6$C&2-6"+$"6-"=P%$3"0"6,&';$/($3"6$"2J-1<"6$C&2-6"+$"6,).(2*/&%5"$(%"<6*("()*;$'%"*%&6&(5"

<-/"6$("&'+&;&+*("'$"2)'()11-'%"/&$'")*"+$("</)+*&%("1)&'("=)/%(A"W$("&'+&;&+*("'$"

2)'()11-'%"-*2*'$"(*.(%-'2$"+$"%?<$"+/)O*$")*"-62))6"()'%"<6*("')1./$*C"2J$N"

6$("<6*(">$*'$(3"&6("/$</5($'%$'%"!a"0"!^"�"+$("1)&'("+$"Z^"-'(3"<)*/"'$"2)'2$/'$/"

<6*("D*$"c"0"]"�"+$("2-%5O)/&$("<6*("}O5$(A""

d-/1&"6$("%/)&("</)+*&%("6$("<6*("2)'()115("2&%5("+-'("6,$'D*P%$3"6$("-62))6("65O$/("

-//&;$'%"$'"%P%$A"W$"%-*C"+$"2)'()11-%&)'"</)O/$(($"+$"@c"�"2J$N"6$("1)&'("+$"ZZ"

-'("0"_!"�"+$("[\9a\"<*&("/$+$(2$'+"65O7/$1$'%"0"]c"�"<)*/"6$("<6*("+$"a\"-'(A"

W-" 2)'()11-%&)'" +,-62))6(" <6*(" =)/%(" (*&%" *'$" 2)*/.$" &';$/(5$A" H)'()115"

5O-6$1$'%"<-/"@^"�"+$("1)&'("+$"ZZ"-'(3"6-"</&($"+,-62))6("=)/%("+52/)L%"-;$2"6,}O$"

<)*/"'$" %)*2J$/"<6*("D*$"[a"�"+$("<6*("+$"a\"-'(A"H$6-"<$*%"(,$C<6&D*$/"<-/"+$("

</-%&D*$("k$%"+$("6&$*C"+$"()/%&$l"+&==5/$'%("`"6$("<6*(">$*'$("()/%$'%".$-*2)*<"<6*("

$'" .)L%$" )w" &6" $(%" <6*(" =/5D*$'%" +$" .)&/$" +*"pJ&(q?" D*$" +$" 6-" .&7/$A" T6" $(%" -*((&"

+,*(-O$" <)*/" 2$%%$" 2-%5O)/&$" +$" 2)11$'2$/" 6-" ()&/5$" 2J$N" *'" +$(" 1$1./$(" +*"

O/)*<$" $%" +$" .)&/$" 6,-62))6" -2J$%5" k1)&'(" 2J$/l" $'" (*<$/1-/2J5" -;-'%" +,-66$/"

2)'%&'*$/"6-"()&/5$"$'".-/")*"$'".)L%$A""



[[Z"

E"V'"($"/$%/)*;$"2J$N"D*$6D*,*'"$'";&66$")*"2J$N"1)&"0"d$((-23"k)*"

+-'("*'".-/"0" 6-";&2%)&/$l";$/("Z!J3")'".)&%3")'"1-'O$3"$%")'"()/%"

;$/("1&'*&%3"!J"$'".)&%$"F"k♀3"!]"-'(lA"

W$("<6*("+$"a\"-'(3"D*$"2$"()&%"2J$N"+$("-1&(")*"-*"/$(%-*/-'%3"()/%$'%"<6*("()*;$'%"

<)*/"+L'$/"n"+-'("2$"2-(3"&6"$(%"+,*(-O$"+$".)&/$"+*";&'A"W-"2)'()11-%&)'"+,-62))6("

65O$/(" ;&$'%" /$1<6-2$/" 2$66$" +$(" -62))6(" =)/%(A" d)*/" 6$" 2-''-.&(3" 6-" %$'+-'2$" $(%"

+&==5/$'%$A" Y'" $==$%3" (-" 2)'()11-%&)'" $(%" D*-(&9(%-O'-'%$" +$" !]" 0" a\" -'(" -;$2"

$';&/)'"Z\"�"+,*(-O$/("<)*/"2J-D*$"%/-'2J$"+,}O$A"M-6O/5"*'$" 65O7/$" &'=6$C&)'"0"

<-/%&/" +$" [\" -'(3" 2$" ',$(%" D*,-</7(" a\" -'(" D*$" 6,)'" <$*%" 2)'(%-%$/" *'$" '$%%$"

+&1&'*%&)'3"<-/"+$*C3"+*"')1./$"+,*(-O$/("k;)&/"m&O*/$"a]lA"

"

m&O*/$"a]A H)'()11-%&)'("+52-6/5$("<-/"%/-'2J$("+,}O$"

H)'2$/'-'%"6-"</&($"+$"</)+*&%("+&%("E$C2&%-'%("F"($6)'"6$"($C$3"-&'(&"D*$"6,)'%"+5>0"

1)'%/5" 6$(" 5%*+$(" +$(" )/O-'&(1$(" (<52&-6&(5(" %$6(" D*$" 6,Vmgf3" 6$(" J)11$(" ()'%"

<6*(" ')1./$*C" 0" 2)'()11$/" %)*(" 6$(" </)+*&%(" D*&" 6$*/" )'%" 5%5" </)<)(5(A" d)*/"

6,$'D*P%$"/5-6&(5$"+-'("6$"2-+/$"+$"6-"%J7($3"6,52-/%"$(%"+,$';&/)'"@"0"]"<)&'%("<)*/"

6$("-62))6("k=)/%("$%" 65O$/(l"$%"+$"!\"<)&'%("<)*/" 6$"2-''-.&("k;)&/"m&O*/$"a_lA"W$("

52-/%("($1.6$'%"$'2)/$"<6*("1-/D*5("<)*/"6$("+/)O*$("+*/$(A"

"



[[["

"

m&O*/$"a_A H)'()11-%&)'("+526-/5$("($6)'"6$"($C$"

d6*(" 6$(" &'+&;&+*(" ()/%$'%" ()*;$'%3" <6*(" 6$*/" 2)'()11-%&)'" $(%" ;-/&5$" $%" 6$("

</)+*&%(" 2)'()115(" ()'%" E"=)/%("FA" H$/%-&'(" *(-O$/(" +$" 6-" '*&%" )'%" *'$" </-%&D*$"

&'%$'(&;$"$%"&'%$'($"+$"2$66$92&"`"&6("()/%$'%"()*;$'%3"<)*/"+$"')1./$*C"1)%&=(3"+-'("

*'$")<%&D*$"+$"=-&/$"6-"=P%$3"$%"<)*/"2$6-"=/5D*$'%$'%"+-;-'%-O$"6$("6&$*C"%$6("D*$"6$("

.-/(3"6$("+&(2)%J7D*$("$%"6$("(-66$("+$"2)'2$/%3"+$("6&$*C")w"6,-1.&-'2$"$(%"=$(%&;$"$%"

)w"&6"$(%"<)((&.6$"+$"2)'()11$/"+$"6,-62))6"$%"<-/=)&("+$"6-"+/)O*$A"

H$("</)=&6("+,*(-O$/(">)*$'%"5O-6$1$'%"*'"/G6$"+-'("6,-<</)</&-%&)'"')2%*/'$"+$"6-"

;&66$A" d6*(" 6$(" ()/%&$(" ()'%" =/5D*$'%$(" )*" ')1./$*($(3" <6*(" 6,-<</52&-%&)'" $%"

6,-<</)</&-%&)'"()'%"O/-'+$(A"W$"=-&%"+,-;)&/"*'"D*-/%&$/"</5=5/5"<)*/"()/%&/"6$"()&/"

/5(*6%$"+$"2$("</-%&D*$(A"

! J4#;*#$'*")(&4#G#;2*$$'%$')*")%.#

[K%)'#&.#(&*'")4'#$'/@/'/#

Y';&/)'"^["�"+$("$'D*P%5("+526-/$'%"-;)&/"*'"D*-/%&$/"</5=5/5"<)*/"()/%&/"6$"()&/A"

H$"%-*C";-/&$"<$*"+-'("6$("()*(9<)<*6-%&)'("E"J)11$"F3"E"=$11$"F"$%"E"5%*+&-'%"FA"

W-" </$1&7/$" ;-/&-%&)'" ')%-.6$" ($" %/)*;$" 2J$N" 6$(" -2%&=(" D*&" ()'%" <6*(" ')1./$*C"

+,$';&/)'"+&C"<)&'%(3"()&%"-*%)*/"+$"cZ"�3"0"-;)&/"*'$"</5=5/$'2$"D*-'%"-*"D*-/%&$/"

=/5D*$'%5A"H$"/5(*6%-%"1)'%/$"6$"/G6$"+$"6,$C<5/&$'2$"+-'("6,-<</)</&-%&)'"+$"6-";&66$"

k6-"1)?$''$" +,}O$" +$(" -2%&=(" 5%-'%" <6*(" 56$;5$" D*$" 2$66$" +$(" 5%*+&-'%(lA" Y'" $==$%3"

<)*/" -;)&/" *'" D*-/%&$/" </5=5/53" &6" =-*%" -;)&/" *'$" 2$/%-&'$" </-%&D*$" +$" 6-" ;&66$3" 2$"

D*,)'%" 6$(" <$/()''$(" ()/%-'%" ()*;$'%" )*" +$<*&(" 6)'O%$1<("n" )*" $'2)/$" 6$("

/5(&+$'%(A"H$("J-.&%-'%("()'%"5O-6$1$'%"</7("+$"cZ"�"0"-;)&/"*'"D*-/%&$/"</5=5/5"

2)'%/$" ac" 0" a_"�"<)*/" 6$(" ')'"R)/+$6-&(" k/5(&+$'%(" +$" 6-" HiR" )*" J)/(" HiRlA" W-"



[[a"

')%&)'" +$" =-1&6&-/&%5" O5)O/-<J&D*$" $(%" +)'2" &1<)/%-'%$" <)*/" $C<6&D*$/"

6,-%%-2J$1$'%"-*C"6&$*C"+$"()/%&$A"

V'" 2)'(%-%$" <-/" -&66$*/(" D*$" 2$%%$" </5=5/$'2$" (,-22$'%*$" </)O/$((&;$1$'%" -;$2"

6,}O$"+$"!]"0"a\"-'("k;)&/"m&O*/$"^\lA"$%"-;$2"6-"=/5D*$'2$"+$("()/%&$(A"j*9+$60"+$"a\"

-'(3"6$"%-*C"+,*(-O$/("+526-/-'%"-;)&/"*'"D*-/%&$/"</5=5/5"/$+$(2$'+"0"^\"�"<$*%9

P%/$" $'" /-&()'" +,*'$" </-%&D*$" +$" 6-" ;&66$" ')2%*/'$" +$;$'*$" %/)<" &//5O*6&7/$" $%"

$'%/-L'-'%"*'$"<$/%$"+,-<</)</&-%&)'A"

"

m&O*/$"^\A j;)&/"*'"D*-/%&$/"</5=5/5"($6)'"6$("26-(($("+,}O$"

d6*(" 6,$C<5/&$'2$" +$" 6-" ;&66$" $(%" &1<)/%-'%$" k$'" /-&()'" +$" 6,-'2&$''$%5" )*" +$" 6-"

=/5D*$'2$" +$(" ()/%&$(l3" <6*(" 6-" +&==5/$'2&-%&)'" $%" 6,-<</52&-%&)'" +$(" 6&$*C" $(%"

</5($'%$3"2$"D*$"1)'%/$"%/7("'$%%$1$'%"6$"O/-<J&D*$"(*&;-'%"k;)&/"m&O*/$"^!lA"W$("

<$/()''$(" ()/%-'%" 1)&'(" +,*'$" =)&(" <-/" 1)&(3" ()'%" 1)&'(" +$" a\"�" 0" -;)&/" *'"

D*-/%&$/"+$"</5+&6$2%&)'"<)*/"()/%&/"6$"()&/3"-6)/("D*$"c^"�"+$"2$*C"+526-/-'%"()/%&/"

<6*("+$"%/)&("=)&("<-/"($1-&'$"$'")'%"*'A"o)/%&/"()*;$'%"$(%"6-"</$1&7/$"5%-<$"<)*/"

($"=-1&6&-/&($/"-;$2"+$("6&$*C3"D*&"$(%"6-"($2)'+$"5%-<$"<)*/"6$("-<</52&$/A"

"



[[^"

"

m&O*/$"^!A "d-/%"+$("&'+&;&+*("-?-'%"*'"D*-/%&$/"</5=5/53"($6)'"6-"=/5D*$'2$"+$("

()/%&$("

J4#;*#$'*")(&4#'/9&;)E'4#G#;*#:%..*)++*.:4#$;&+#@).4#

H$%%$" <6*(" O/-'+$" </-%&D*$" +)''$" *'$"1$&66$*/$" 2)''-&((-'2$" +$" 6-" ;&66$" D*&" $(%"

()*;$'%" 6&5$" 0"*'$"1)&'(" O/-'+$"<$*/")*"0"*'$"<$*/"<6*(" E").>$2%&;$"FA" W$(" O$'("

-?-'%"*'"D*-/%&$/"</5=5/5"<)*/"()/%&/"6$"()&/"()'%"*'"<$*"<6*("')1./$*C"0"<$'($/"

D*$" 6-"'*&%"',$(%"<-("+-'O$/$*($"0"R)/+$-*C"k@@"�"2)'%/$"@Z"�lA"H$<$'+-'%3" 2$("

+$/'&$/("()'%"!Z"<)&'%("+$"<6*("0"$(%&1$/"D*$"2$/%-&'("D*-/%&$/(" 6$"()'%"k@c"�"$%"

ca"�lA"H$("/5(*6%-%("<$/1$%%$'%"+$"6&$/"-<</)</&-%&)'"$%"2)''-&((-'2$"+$"6-";&66$A""

#,-&"$C<6&D*5"D*,-;)&/"*'"D*-/%&$/"</5=5/5"<)*/"()/%&/"6$"()&/"/$67;$"+,*'$"</-%&D*$"

<6*(" /5O*6&7/$" $%" +)'2" +,*'$" 1$&66$*/$" -<</)</&-%&)'" +$" 6-" ;&66$" k')2%*/'$lA" W$("

&'+&;&+*(" D*&" </-%&D*$'%" $%" 2)''-&(($'%" <$*" 6-" ;&66$" 6-" '*&%" )'%" <6*("

+,-<</5J$'(&)'("0"()'"5O-/+"`"&6("<$'($'%"D*$"R)/+$-*C"$(%"*'$";&66$"+-'O$/$*($"6-"

'*&%"2-/"2,$(%"6$"($'("+*"+&(2)*/("+)1&'-'%^c\A"T6"$(%"=/5D*$'%"+$"<$'($/"D*$"6-"'*&%"

$(%"<6*("+-'O$/$*($"$'" /7O6$"O5'5/-6$3" $%"+,-<<6&D*$/" 2$%%$" 2/)?-'2$"0"R)/+$-*CA"

#,-&"5O-6$1$'%"1)'%/5"+-'("6$"2J-<&%/$"</525+$'%"D*$"R)/+$-*C"$(%"<6*%G%"*'$";&66$"

2-61$" $%" <$*" ;&)6$'%$" ?" 2)1</&(" +-'(" 2$%%$" %$1<)/-6&%5A" W$(" J-.&%*5(" +$(" '*&%("

.)/+$6-&($(" 6$" (-;$'%" <-/" 6$*/(" </-%&D*$(" $%" 2,$(%" <)*/" 2$%%$" /-&()'" D*,&6(" ()'%"

1)&'("0"+526-/$/"D*$"R)/+$-*C"$(%"+-'O$/$*($" 6-"'*&%A"H$<$'+-'%3" (,&6(" ()'%"<6*("

')1./$*C"0"+526-/$/"D*$"2$/%-&'("D*-/%&$/("6$"()'%3"2$"D*&"$(%"6$"2-(3"2,$(%"D*,&6(")'%"

*'$"2)''-&((-'2$"<6*("=&'$"+$("'*&%(".)/+$6-&($("$%"D*,&6(")'%"2)1</&("D*$"2$"D*&"($"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c\"8)&/"2J-<&%/$"!A"



[[c"

<-(($" 0" 6,52J$66$" +$(" D*-/%&$/(" ',$(%" <-(" =)/251$'%" 6$" /$=6$%" +$" 6-" %$'+-'2$" <6*("

6-/O$A""

W$("')2%-1<J&6$(".)/+$6-&(")'%"*'$"1$&66$*/$"2)''-&((-'2$"O5'5/-6$"+$"6-";&66$"D*$"

6$(" &'+&;&+*("1)&'("J-.&%*5(A"s5-'1)&'(3" &6("'$" (K-<</)</&$'%" /5$66$1$'%"D*$" 6$("

D*-/%&$/("D*,&6("-<</52&$'%"<-/%&2*6&7/$1$'%"$%")w"&6("()/%$'%3"+$"=-&%3"<6*("()*;$'%"

D*,-&66$*/(A" W$*/" ($'%&1$'%" +$" +-'O$/" 0" 6,5O-/+" +$" 2$(" 6&$*C" =-;)/&(3" (-'(" P%/$"

=)/251$'%" '*63" $(%" 1)&'(" 56$;5" D*$" <)*/" 6$(" *(-O$/(" ()/%-'%" ()*;$'%" 1-&("

</5=5/-'%"+,-*%/$("6&$*CA"H$6-"$(%"%/7("1-/D*5"<)*/"6$"D*-/%&$/"+$"o-&'%9M&2J$6"`"$'"

1)?$''$" [^"�" +$(" *(-O$/(" /5O*6&$/(" +$(" '*&%(" .)/+$6-&($(" 6$" 2&%$" 2)11$"

+-'O$/$*C3" -6)/("D*$" 2$*C" 6,-?-'%" &'+&D*5" 2)11$"*'"+$" 6$*/"D*-/%&$/"</5=5/5"'$"

()'%"D*$"!a"�"0"?";)&/"+*"+-'O$/A"H$"2J&==/$"$(%"-(($N"<$/%&'$'%"-;$2"6-"/5-6&%5"+$("

=-&%(A"W$(";&)6$'2$("'$"()'%"<-("%/7("=/5D*$'%$("+-'("2$"D*-/%&$/"1-&("$66$("',?"()'%"

<-("-.($'%$("')'"<6*(A""

W$("J-.&%*5("+,*'"D*-/%&$/"$'")'%"O5'5/-6$1$'%"1)&'("<$*/"D*$"6-"1)?$''$"$%"6$*/"

<)&'%"+$";*$"<$*%"P%/$"2)'(&+5/5"2)11$"<6*(").>$2%&=A"j&'(&3" 6$"D*-/%"+$("*(-O$/("

/5O*6&$/("+$" 6-"8&2%)&/$" >*O$" 2$"D*-/%&$/"+-'O$/$*C" $%" &6" $(%" $==$2%&;$1$'%" 6,*'"+$"

2$*C")w" 6$(";&)6$'2$("()'%" =/5D*$'%$(A"H$"2J&==/$"$(%"0"<$*"</7(" 6$"1P1$"<)*/" 6$("

*(-O$/(" +$" d-6*+-%$" ;&(909;&(" +$" E"6$*/"F" D*-/%&$/A" H$(" +$*C" D*-/%&$/(" ()'%" 2$*C"

-%%&/-'%"6$"<6*("+$"1)'+$"6$("()&/("+$"p$$q9$'+"$%"2$*C")w"6$("+5.&%("+$".)&(()'("

()'%"6$("<6*("')1./$*CA"#,-&"0"<6*(&$*/("/$</&($("5;)D*5"6$"2)2q%-&6" =)*6$"$%"-62))6"

D*&" =-&%"/-/$1$'%".)'"15'-O$3"2$"D*&"($";5/&=&$"+-'("2$("+$*C"D*-/%&$/("$%"2$"D*$"

/$2)''-&(($'%"6$*/("*(-O$/(A""

T6" $(%" <)((&.6$" +$" <)*(($/" 6,-'-6?($" *'" <$*" <6*(" 6)&'" $'" /$O-/+-'%" 6$(" D*-/%&$/("

2/-&'%(" <-/" 6$(" *(-O$/(" $'" =)'2%&)'" +$" 6$*/(" D*-/%&$/(" +$" </5+&6$2%&)'A" g$" 2$%%$"

-'-6?($3" &6" /$(()/%" D*$" 2$%%$" 2)''-&((-'2$" <6*(" =&'$" $(%" <-/%&2*6&7/$1$'%" ;-6-.6$"

<)*/"6$("6&$*C"</-%&D*5("$%"D*,*'$"</-%&D*$"/5O*6&7/$"+$"6-";&66$3"6)/(D*,$66$"($"6&1&%$"

0" *'" $(<-2$" /$(%/$&'%3" ',$1<P2J$" <-(" 6$(" *(-O$/(" +,-;)&/" *'$" &1-O$" -6%5/5$" +$("

-*%/$("D*-/%&$/("<-/"/-<<)/%"0"6-"/5-6&%5"+$(";&)6$'2$("</5($'%$(A"g-'("2$%%$"-'-6?($"

+$" 6-" <$/2$<%&)'" +*" +-'O$/" ($6)'" 6$(" D*-/%&$/(" </5=5/5(3" *'$" -*%/$" %$'+-'2$" ($"

+5O-O$3" *'" 26&;-O$" </$(D*$" <)*//-&%9)'" +&/$A" j&'(&3" 6$(" *(-O$/(" </5=5/-'%" ()/%&/"

+-'(" 6$(" D*-/%&$/(" 6$(" <6*(" <)<*6-&/$(" ko-&'%9M&2J$63" 6$(" H-<*2&'(3" 6-"8&2%)&/$" <-/"

$C$1<6$l3")'%"O5'5/-6$1$'%"*'$"<$/2$<%&)'"+*"+-'O$/"&'=5/&$*/$"0"6-"1)?$''$A"Y'"



[[@"

/$;-'2J$3" 2$*C" D*&" </5=7/$'%" 6$(" D*-/%&$/(" <6*(" .)*/O$)&(" ()'%" O6).-6$1$'%" <6*("

2/-&'%&=(A""

H$6-"$(%"<-/%&2*6&7/$1$'%"1-'&=$(%$"2J$N"6$("*(-O$/("+*"D*-/%&$/"+$("R-((&'("0"=6)%"

D*&" ()'%" (?(%51-%&D*$1$'%" .&$'" -*9+$((*(" +$" 6-" 1)?$''$" D*-'+" &6" (,-O&%"

+,-<</52&$/" 6-"+-'O$/)(&%5"+$("D*-/%&$/("<)<*6-&/$(A"Y'"$==$%3" 6$("&T-*-,4&',)"+$" 6-"

8&2%)&/$" )*" +$" d-6*+-%$" kD*&" ()'%" ()*;$'%" 6$(" 1P1$(l" '$" ()'%" E"D*$"F" Z^"�" 0"

<$'($/"D*$"6-"8&2%)&/$"$(%"+-'O$/$*($3"-6)/("D*$"2$"%-*C"1)'%$"0"</7("+$"^Z"�"<)*/"

6$("/5O*6&$/("+$("R-((&'("0"=6)%"$%"$(%"-*%)*/"+$"a\"�"<)*/"6$("*(-O$/("+$("D*-/%&$/("

+$"o-&'%9d&$//$"$%"+$("HJ-/%/)'(A"M-&("<$*"&1<)/%$"6$"($'%&1$'%"+$"2/-&'%$"5</)*;5"

0"6,5O-/+"+,*'"D*-/%&$/3"&6"($/-"/-/$1$'%"*'").(%-26$"0"6-"</-%&D*$"(&"6,)==/$"</)<)(5$"

$(%">*O5$"-%%/-?-'%$A"

7*#8%")K*")%.#@*:"4&'#14#1/$*++484."#14+#:'*)."4+#

H)11$"5;)D*5"+-'("6,&'%/)+*2%&)'"+*"</5($'%"2J-<&%/$3"6$("2/-&'%$(";&(909;&("+,*'"

D*-/%&$/"<$*;$'%" P%/$"+5<-((5$("<-/" 6,&'%5/P%"<)*/" 6,)==/$"</5($'%$A"Y'" /$</$'-'%"

6,$C$1<6$"+$(">$*'$("=&66$("-?-'%"<)*/"1)%&;-%&)'"+$"()/%&/"+-'($/3"&6"$(%"<)((&.6$"+$"

+&/$"D*$"6$"1)%&="</$'+"6$"+$((*("(*/"6-"<$*/A"g-'("6-"1$(*/$")w"&6"?"-"%/7("<$*"+$"

.-/(9+-'(-'%" 0" R)/+$-*C3" 6$(" ')2%-1.*6$(" ',)'%" O*7/$" +,-*%/$(" 2J)&C" D*$" 2$6*&"

+,-66$/" $'" +&(2)%J7D*$" <)*/" -(()*;&/" 2$" +5(&/" +$" +-'($A" W,$(($'%&$6" +$" 2$" %?<$"

+,5%-.6&(($1$'%"($"%/)*;$"0"d-6*+-%$"$%".&$'"D*$"2$"D*-/%&$/"()&%"<-/%&2*6&7/$1$'%"

2/-&'%3"&6"$(%"'5-'1)&'("</-%&D*5"2-/"&6"/5<)'+"0"*'$"+$1-'+$A""

i'" 2)'(%-%" (&1&6-&/$" <$*%" P%/$" =-&%" <)*/" 6-" 8&2%)&/$" 2-/" ()'" )==/$" $%" ()'" &+$'%&%5"

<-/%&2*6&7/$" k+*$" 0" 6-" =)/%$" =/5D*$'%-%&)'" 5%*+&-'%$l" $'" =)'%" *'" 6&$*" +$" <-((-O$"

).6&O-%)&/$3"</$(D*$"*'"/&%$"<)*/"6$("<6*(">$*'$("$%"6$("')*;$-*C"-//&;-'%(^c!"k;)&/"

m&O*/$"^ZlA"W,$';&$"+$".)&/$"$%"+,P%/$"$'%/$"()&"6$("=-&%"($"2)'=)/1$/"0"6-"</-%&D*$"+*"

O/)*<$"-*D*$6"&6("(,&+$'%&=&$'%3"$%"+)'2"()/%&/"+-'("2$"D*-/%&$/"<)*/%-'%"2/-&'%A"H$%%$"

2)'+*&%$" 2)66$2%&;$" +*" 2)'=)/1&(1$" -" 5%5" +5;$6)<<5$" <-/" #$-'" M-&()''$*;$"

')%-11$'%A"

"E"�Y66$�"($"%/-+*&%"<-/"6-"</5($'2$"z")*"6,51$/O$'2$"z"+$"')/1$("$%"

+$" 1)+76$(" 2)66$2%&=(" (<52&=&D*$(A" k�l" g-'(" 6$(" O/)*<$("

&'(%&%*%&)''$6(3" 2$(" 1)+76$(" </$''$'%" 6-" =)/1$" +$" 2)*%*1$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c!"8)&/"6-"+$(2/&<%&)'"+*"2J-<&%/$"[A"



[[]"

-*CD*$66$(" 6$(" ')*;$-*C" ;$'*(" +)&;$'%" ($" ()*1$%%/$" <6*(" )*"

1)&'(" ;)6)'%&$/(" <)*/" (,&'%5O/$/" -*" O/)*<$A" T6" (,-O&%" +,-&66$*/("

+-;-'%-O$"+,*'$"&1</5O'-%&)'"D*$"+,*'$"2)'%/-&'%$"F^cZA""

j*%-'%" <-/" &O')/-'2$" +$" 6,$C&(%-'%" D*$" <-/" &1&%-%&)'3" 6-" <$*/" +$" =/5D*$'%$/" 2$"

D*-/%&$/"6-"'*&%3"D*-'+"$66$"$(%"</5($'%$3"$(%"+5<-((5$"$%"&6"$(%"</-%&D*5"2-/"&6"',-"<-("

+,5D*&;-6$'%" 0" R)/+$-*CA" H$(" >$*'$(" 5%*+&-'%(3" <*&(D*$" 2$" ()'%" 6$(" </&'2&<-*C"

*(-O$/(" +$" 2$" (&%$3" +52)*;/&/)'%" <-/" 6-" (*&%$3" $'" </-%&D*-'%" 6-" ;&66$3" D*,&6" $C&(%$"

+,-*%/$("D*-/%&$/(3"+,-*%/$(" 6&$*C"D*,&6(" 2)'(&+5/$/)'%" 2)11$".&$'"<6*("<6-&(-'%(3"

2)//$(<)'+-'%" <6*(" 0" 6$*/(" ')*;$66$(" -%%$'%$(A" T6(" ($" 2)'=)/1$'%" -6)/(" 0" +$"

')*;$-*C"1)+76$("$%" 6-&(($/)'%" 6-"<6-2$"0"+$"E"')*;$-*C"F" >$*'$(" &O')/-'%("+$" 6-"

;&66$"2)11$"&6("6,5%-&$'%"<$*%9P%/$"+$*C"-'("-*<-/-;-'%A""

"

m&O*/$"^ZA d/5=5/$'2$"<)*/"6$("D*-/%&$/("+$"o-&'%9d&$//$"$%"+$"6-"8&2%)&/$"<-/"}O$"

W$(" D*-/%&$/(" =/5D*$'%5(" $%" </5=5/5(" ;)'%" </&'2&<-6$1$'%" +5<$'+/$" +$" 2$" D*$"

/$2J$/2J$'%"6$("*(-O$/("k+*"1)%&="+$"6-"()/%&$l"1-&("2$("+$1-'+$("()'%"-*((&"6&5$("

-*" </)=&6" +$(" &'+&;&+*(A" d-/1&" 6$(" <-/-17%/$(" D*&" &'=6*$'2$'%" 6$("1)%&;-%&)'(" $%"

+)'2" 6$(" </-%&D*$(3" >,-&" 1)'%/5" D*$" 6,}O$" k;)&/$" 6$" (%-%*%" +,5%*+&-'%l" $%" 6$" ($C$"

>)*$'%"*'"/G6$"&1<)/%-'%3"1-&("2,$(%"5O-6$1$'%"6$"2-("+$"6-"(&%*-%&)'"1-%/&1)'&-6$3"

+$"6-"=/5D*$'2$"+$("()/%&$("$%"+$("</-%&D*$("2)''*$("+$("<-&/("+$("*(-O$/(A""

W,)==/$" +&(<)'&.6$" z" (*/%)*%" 6$" %?<$" +,5%-.6&(($1$'%" 1-&(" -*((&" 6$(" <)((&.&6&%5("

+,-<</)</&-%&)'"+$" 6,$(<-2$"<*.6&2"z"$(%"</&1)/+&-6$"+-'(" 6$"2J)&C"+*"D*-/%&$/"+$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^cZ"#A"M-&()''$*;$A"Z\!aA"<A"[ZA"



[[_"

()/%&$"1-&("2$%%$")==/$"'$"=-&%"<-("%)*%3"6$"2-+/$"k6$"+52)/"$%"6,-1.&-'2$l"$(%"-*((&"*'"

5651$'%"</&("$'"2)1<%$"$%"&6"<$*%"&'=6*$'2$/"6$("</-%&D*$("%$//&%)/&-6$(3"-*((&".&$'"

6,-%%/-2%&)'" D*$" 6$(" </-%&D*$(" +,5;&%$1$'%" 2)11$" 2$6-" -" 5%5" +5;$6)<<5"

</525+$11$'%A" W,)==/$" /$2J$/2J5$" +-'(" *'" 2-+/$" 2)'(&+5/5" 2)11$" <6-&(-'%" $(%"

+,-;-'%-O$" ()66&2&%5$" <-/" 6$(" *(-O$/(A" H,$(%" +)'2" *'" $'($1.6$" +$" <-/-17%/$(" D*&"

)/&$'%$"6$*/("2J)&CA"

MH))2?B;V)EB)FKAE?CBJ@?L>)B@)FKLD?CG)E9;G=OBKG)

d-/1&"6$("%?<$("+$"6&$*C"=/5D*$'%5(3".$-*2)*<"6$"()'%"+$"1-'&7/$")22-(&)''$66$"<-/"

6-"<6*<-/%"+$("*(-O$/("$%"2$/%-&'("6$"()'%"+$"1-'&7/$"/5O*6&7/$"<-/"+$("*(-O$/("-*"

</)=&6" <6*(" (<52&=&D*$A" W,52-/%" $'%/$" 6$" ')1./$" +,*(-O$/(" -?-'%" *'$) </-%&D*$"

)22-(&)''$66$" +,*'" 6&$*" $%" 2$*C" $'" -?-'%" *'$" </-%&D*$" /5O*6&7/$" <$*%" P%/$" -(($N"

&1<)/%-'%A"

! C'*")(&4+# %::*+)%..4;;4+# 4"# '/9&;)E'4+#6# 14# ;2%@@'4# *&F# (&*'")4'+#

$'/@/'/+#

d-/1&"6$("(*OO$(%&)'("+$"()/%&$"</)<)(5$("+-'("6$"D*$(%&)''-&/$"k;)&/"m&O*/$"^[lA"

%)*%$("()'%"</-%&D*5$("+$"1-'&7/$"-*"1)&'(")22-(&)''$66$"<-/"Z\"�"+$("$'D*P%5("

1&'&1*1A" W$(" 52-/%(" $'%/$" </-%&D*$" /5O*6&7/$" $%" )22-(&)''$66$" ()'%"

<-/%&2*6&7/$1$'%"2/$*(5("<)*/"6$("-2%&;&%5("(<)/%&;$(3"2*6%*/$66$("$%"1P1$"<)*/"6$("

+&(2)%J7D*$("D*&" ()'%" =/5D*$'%5$("+$"1-'&7/$" /5O*6&7/$"<-/" ($*6$1$'%"!\"�"+$("

<$/()''$("&'%$//)O5$(A""

"



[a\"

"

m&O*/$"^[A m/5D*$'%-%&)'"/5O*6&7/$"$%")22-(&)''$66$"<-/"%?<$"+$"6&$*""

T6"-"5%5"+$1-'+5"-*C"/5<)'+-'%("-?-'%"+526-/5"-;)&/"*'")*"+$("D*-/%&$/("</5=5/5("

<)*/" ()/%&/" +$" </52&($/" 6$k(lD*$6k(lA" f)*%$(" <)<*6-%&)'(" 2)'=)'+*$(3" 2$" ()'%" 6$("

D*-/%&$/(" +$" o-&'%9d&$//$" $%" +$" 6-" 8&2%)&/$" D*&" <6-&($'%" 6$" <6*(^c[A" d)*/" /-<<$63" 6$"

</$1&$/"$(%"*'"D*-/%&$/"O$'%/&=&5"2)''*"<)*/"($("')1./$*C"/$(%-*/-'%("n"6$"($2)'+"

$(%" 2)'(&+5/5" 2)11$" E"6$"F" D*-/%&$/" 5%*+&-'%" +$<*&(" <6*(&$*/(" O5'5/-%&)'(3" )'" ?"

%/)*;$"(*/%)*%"+$(".-/(A""

g&==5/$'%(" =-2%$*/(" $'%/$'%" $'" 6&O'$" +$" 2)1<%$" +-'(" 6,-<</52&-%&)'" +$(" D*-/%&$/(A"

W$("</&'2&<-*C"()'%"6,}O$"k$%"6$"(%-%*%"+,5%*+&-'%l3"6$"($C$3"6-"(&%*-%&)'"1-%/&1)'&-6$"

$%"6-"(&%*-%&)'"=&'-'2&7/$"k6,-<<-/%$'-'2$"0"*'$"26-(($"()2&-6$lA""

! À#:=*(&4#c94#+4+#$'/@/'4.:4+^ca#

7*#$%$&;*")%.#<4&.4#4"#/"&1)*."4#

j</7("o-&'%9d&$//$"D*&"$(%"6$"D*-/%&$/"+$"</5+&6$2%&)'"+$"6-"1->)/&%5"+$("R)/+$6-&("

%)*%$(" <)<*6-%&)'(" 2)'=)'+*$(3" 6$" D*-/%&$/" </5=5/5" +*" D*-/%" +$(" 5%*+&-'%(" <)*/"

()/%&/" 6$" ()&/" $(%" 2$6*&" +$" 6-" 8&2%)&/$A" j*" ($&'" +$" 2$%%$" <)<*6-%&)'" 5%*+&-'%$3" +$("

+&==5/$'2$("-<<-/-&(($'%"$%"6,}O$"($1.6$"<6*("<$/%&'$'%"D*$"2$"(%-%*%"+-'("6$"2J)&C"

+$(" D*-/%&$/(3" )*" +*" 1)&'(3" 6$(" +$*C" +)&;$'%" P%/$" -(()2&5(A" j&'(&3" 2)'2$/'-'%" 6$"

D*-/%&$/" +$" 6-" 8&2%)&/$3" 6$(" 1)&'(" +$" ZZ" -'(" k5%*+&-'%(" )*" ')'l" ()'%" <6*(" +$" 6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c["T6"'$"=-*%"<-(")*.6&$/"D*$"6$("5%*+&-'%("()'%"(*//$</5($'%5("<-/1&"6$("/5<)'+-'%(A"
^ca"8)&/"%-.6$-*"$'"-''$C$A"



[a!"

1)&%&5" 0" 6$" 2&%$/" 2)11$" *'" +$" 6$*/(" D*-/%&$/(" </5=5/5("1-&(" 2$%" -%%/-&%" +&1&'*$"

=)/%$1$'%"-;$2"6,}O$"k;)&/"m&O*/$"^alA"

"

m&O*/$"^aA d/5=5/$'2$"<)*/"6-"8&2%)&/$"$%"d-6*+-%$3"<-/"26-(($"+,}O$"

W$("1)&'("+$"ZZ"-'("()'%"-&'(&"<6*("6-/O$1$'%"-%%&/5("<-/"6$"D*-/%&$/"+$"6-"8&2%)&/$"

D*$" 6$(" -*%/$(" 26-(($(" +,}O$A" W$(" $C<6&2-%&)'(3" +5>0" 1$'%&)''5$(3" ()'%" -(($N"

(&1<6$("`"+,*'$"<-/%3"*'$"+$"6$*/"1)%&;-%&)'"</&'2&<-6$"$(%"+$"()/%&/"<)*/".)&/$"$%"

2$%%$"<6-2$"$(%" 2)''*$"<)*/"(-" 2)'2$'%/-%&)'"$'"+5.&%("+$".)&(()'(3"+,-*%/$"<-/%3"

2,$(%" J&(%)/&D*$1$'%" 6$" 6&$*" +$" /$'+$N9;)*(" +$(" 5%*+&-'%(" k2$" D*&" $C<6&D*$"

5O-6$1$'%" 6-" </5($'2$" +$(" .-/(l^c^A" d)*/" /-<<$63" 6$(" 5%*+&-'%(" ($" /$%/)*;$'%" 60"

+$<*&("<6*(&$*/("O5'5/-%&)'("$'"/-&()'"+$"6,&1<6-'%-%&)'"J&(%)/&D*$"+$("=-2*6%5("0"

</)C&1&%5A" R&$'" D*,*'$" <-/%&$" +$(" 5%-.6&(($1$'%(" +,$'($&O'$1$'%" (*<5/&$*/" ()&%"

+5()/1-&(" $'" +$J)/(" +$" 6-" ;&66$^cc3" 6,-%%/-2%&;&%5" <)*/" 2$%%$" <6-2$" $(%" %)*>)*/("

</5($'%$A"H$6-"(,$C<6&D*$"2-/"&6"/$(%$"(&%$"*'&;$/(&%-&/$"(*/"6-"<6-2$"1P1$3"+)'2"*'"

;&;&$/"+,5%*+&-'%(926&$'%("-4")-50"n"+$"<6*(3"6-"(&%*-%&)'"O5)O/-<J&D*$"+$"6-"<6-2$"$'"

=-&%" *'$" $'%/5$" (*/" 6-" ;&66$" +$<*&(" 6$" 2-1<*("+$"d$((-29f-6$'2$9:/-+&O'-'" kdf:l"

D*$6"D*$"()&%"6$"%/-'(<)/%"k.*(3"%/-13";)&%*/$3";56)lA"W-"<6-2$"+$"6-"8&2%)&/$"($"(&%*$"

+)'2"E"(*/" 6$"2J$1&'"F"+$" 6-";&66$"<)*/" 6$("5%*+&-'%("+)'%" 6,5%-.6&(($1$'%"$%{)*" 6$"

6)O$1$'%"$(%"0"6,$C%5/&$*/"+$"R)/+$-*CA"H$("$==$%("+$"(&%$"$%"+$"(&%*-%&)'"$'"=)'%"*'"

6&$*" %)*>)*/(" %/7(" -%%/-2%&=" <)*/" 6$(" 5%*+&-'%(" $%" 1-&(" 5O-6$1$'%" <)*/" 6$("

2)11$/U-'%("2&.6-'%"2$%%$"<)<*6-%&)'A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c^"8)&/"+$(2/&<%&)'"+*"D*-/%&$/"-*"2J-<&%/$"[A"
^cc"o*/"6$"2-1<*("+$"d$((-29f-6$'2$9:/-+&O'-'"kdf:lA"



[aZ"

j</7("o-&'%9d&$//$"$%"6-"8&2%)&/$3"6-"<6-2$"+$"6-"R)*/($3"$%"(*/%)*%"6$"1&/)&/"+,$-*"6*&"

=-&(-'%"=-2$3"-//&;$"$'"%/)&(&71$"<)(&%&)'"+$("D*-/%&$/("</5=5/5("$'"5%-'%"2&%5$"<-/"

!\"�"+$("5%*+&-'%(A"W0"$'2)/$3"2$"6&$*"$(%"(*/%)*%"=/5D*$'%5"<-/"6$("<6*(">$*'$("$%"

$(($'%&$66$1$'%" <-/" +$(" 6?25$'(3"1-&(" 2$(" +$/'&$/(" ()'%" D*-(&9-.($'%(" <-/1&" 6$("

$'D*P%5(A" T6(" ()'%" %/7(" ')1./$*C" 6$(" ()&/(" +$" p$$q9$'+3" ()*;$'%" <6*(" +,*'$"

2$'%-&'$3" 0" ($" /-(($1.6$/" <-/" <$%&%" O/)*<$" -*%)*/" +*" 1&/)&/" +,$-*" -;$2" +$("

.)*%$&66$(" +,-62))6A" H,$(%" &2&" D*$" ($" +5/)*6$" 6,5D*&;-6$'%" +$(" 3,55($,4)" $(<-O')6("

+52/&%"</525+$11$'%3"2$"D*&"',$(%"<-("(-'("2-*($/"+$("()*2&("0"6-"1-&/&$"$'"/-&()'3"

)*%/$"6,$'%/-;$"0"6-"1)/-6$3"+$("+52J$%("6-&((5(^c@A""

"

dJ)%)"Z\"`" i'";$'+/$+&"()&/"-*"1&/)&/"+I$-*"k!_{!\A![3"1&'*&%l"

W$" =-&%" D*$3" 6$" ()&/3" 2$" 6&$*" ()&%" (*/%)*%" =/5D*$'%5" <-/" +$(" -+)6$(2$'%(" $%" +$" %/7("

>$*'$(" -+*6%$(" $(%" 2)J5/$'%" -;$2" 6$" =-&%" D*$" <-/1&" 6$(" !\"�" +,5%*+&-'%("

-==$2%&)''-'%"2$"6&$*3"cZ"�")'%"1)&'("+$"ZZ"-'(A"H$"()'%"<-/=)&("2$("1P1$(">$*'$(3"

D*&" -</7(" -;)&/" 2)'()115" +$" 6,-62))6" 0" <$*" +$" =/-&(3" /$1)'%$'%" 6$(" D*-&(" <)*/"

/$>)&'+/$"d-6*+-%$"$%"($(".)L%$("+$"'*&%A"

74+#1)+:%"=E(&4+#4"#C*;&1*"4#

H$"%?<$"+$"6&$*"D*&"($1.6$"(&"/$</5($'%-%&="+$"6-";&$"')2%*/'$"$%"D*&"$(%"-*"2$'%/$"

+$("+5.-%("0"2$"(*>$%"$(%"=&'-6$1$'%"</-%&D*5"<-/"*'"%-*C"-(($N"=-&.6$"+,&'+&;&+*("$'"

2)1<-/-&()'3"<-/"$C$1<6$3"-*C"c\"�"+,*(-O$/("/5O*6&$/("+$(".-/(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c@"8)&/"2J-<&%/$"aA"



[a["

H$"D*&"2)'=7/$"-*C"+&(2)%J7D*$("*'$"(&"O/-'+$"&1<)/%-'2$"<)*/"6$("56*("$%"<-/=)&("

+-'(" 6$(" +&(2)*/(" 15+&-%&D*$(" <-/" /-<<)/%" -*C" .-/(3" 2$" ()'%" 6$(" ;&)6$'2$(" D*&"

<$*;$'%"(,?"+5/)*6$/A"Q"R)/+$-*C3"2$(";&)6$'2$("()'%"0" 6&$/"0" 6-"2)'2$'%/-%&)'"+$("

+&(2)%J7D*$(" $%3" +$" =-&%3" +$(" ')2%-1.*6$(3" 0" d-6*+-%$3" $'%/$" ZJ" $%" cJ" 2-/" 2$("

5%-.6&(($1$'%(" ()'%" 6$(" ($*6(" )*;$/%(" +*/-'%" 2$" 2/5'$-*" J)/-&/$A" H$%%$"

2)'=&O*/-%&)'" -(($N" <-/%&2*6&7/$" $(%" (<52&=&D*$" 0" R)/+$-*CA" W$(" -*%/$(" O/-'+$("

;&66$("=/-'U-&($("',)'%"<-(3"0"1-"2)''-&((-'2$3"2$%%$"2)'2$'%/-%&)'"+$"+&(2)%J7D*$("

+-'(" *'" $(<-2$" /$6-%&;$1$'%" /$(%/$&'%A" H$%%$" (&%*-%&)'" +)''$" 6,&1</$((&)'" +,*'$"

=)*6$"+,*(-O$/("D*&"'$"2)//$(<)'+"<-(";/-&1$'%"-;$2"6$("/5(*6%-%("+$"6,$'D*P%$"D*&"

<6-2$"2$%%$"</-%&D*$"$'"(&C&71$"<)(&%&)'A"Y'"(,-<<*?-'%"(*/"6$"2J&==/$"+5>0"+)''5"+$"

6-" =/5D*$'%-%&)'" +$" d-6*+-%$3" &6" (,-O&%" $==$2%&;$1$'%" +$" !\9!^"\\\" <$/()''$(" <-/"

()&/^c]" 2$" D*&" $(%" -(($N" <$*" -*" /$O-/+" +$" 6,$'($1.6$" +$" 6-" <)<*6-%&)'" ()/%-'%$" 0"

R)/+$-*CA" H$<$'+-'%3" (&" 6,)'" %&$'%" 2)1<%$" +*" =-&%" D*$" 6,$(($'%&$6" +$(" *(-O$/(" +$"

d-6*+-%$"($"2)'2$'%/$"+-'("*'"($2%$*/"+,$';&/)'"Z\\")*"[\\"1�3"6,$==$%"+$"=)*6$"$(%"

<6*("D*,*'$"&1</$((&)'A""

H$(" +&(2)%J7D*$(" +$" d-6*+-%$" ()'%" <6*(" ()*;$'%" =/5D*$'%5$(" <-/" 6$(" J)11$("

k>$*'$("$%"1)&'(">$*'$(l"$%"<-/"6$("1)&'("+$"ZZ"-'(A"T'+5<$'+-11$'%"+$"6$*/"($C$3"

6$("$'D*P%5("+$"1)&'("+$"ZZ"-'("()'%"$';&/)'"!Z"�"0"?"()/%&/"/5O*6&7/$1$'%A"H$%%$"

</-%&D*$"/$(%$"-(($N"(%-.6$"2J$N"6$("J)11$("$'";&$&66&((-'%"k-*%)*/"+$"!\"�l"%-'+&("

D*,$66$"+&1&'*$"<)*/"6$("=$11$("D*&"($1.6$'%"(,$'"+5%)*/'$/"+7("ZZ"-'("`"$';&/)'"

^"�"+526-/$'%" ?" -66$/" /5O*6&7/$1$'%" $'%/$" ZZ" $%" a\" -'(" $%" -*9+$60" 2$%%$" </-%&D*$"

+&(<-/-L%"<-/1&"6$("$'D*P%5$("k;)&/"m&O*/$"^^lA"

"

m&O*/$"^^A m/5D*$'%-%&)'"/5O*6&7/$"+$("+&(2)%J7D*$(3"($6)'"6$"($C$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c]"V*"<-/"p$$q9$'+"($6)'"6,-==6*$'2$A"



[aa"

W$"=-&%"+,-66$/"$'"+&(2)%J7D*$"',$(%"+)'2"<-("*'$"</-%&D*$"/5O*6&7/$".&$'"D*$"+-'($/"

()&%" *'$" +$(" 1)%&;-%&)'(" </&'2&<-6$(" <)*/" ()/%&/" 6$" ()&/A" H$<$'+-'%3" $%" <)*/"

-(()*;&/" 2$%%$" $';&$3" <6*(" +$" [\"�" +$(" $'D*P%5(" +526-/$'%" ?" -66$/" -*" 1)&'("

)22-(&)''$66$1$'%3"<-/1&"6$(D*$6("</7("+$"a\"�"+$("1)&'("+$"ZZ"-'(A"H$%"52-/%"$%"

2$%%$" =-&.6$" </-%&D*$" /5O*6&7/$" <$*;$'%" (,$C<6&D*$/" <-/" 6$" 2)S%" +,*'$" ()&/5$" $'"

+&(2)%J7D*$"()*;$'%"56$;5"$%"<-/"6,$';&$"+$";-/&$/"6$("()/%&$(3"1-&("*'$"+$("/-&()'("

0"'$"<-("'5O6&O$/"$(%"6,$==$%"+$"6-"6)2-6&(-%&)'"+$"2$("5%-.6&(($1$'%("0"R)/+$-*CA""

Y'"$==$%3"6$(".)L%$("+$"'*&%"()'%"</$(D*$"%)*%$("(&%*5$("0"d-6*+-%$3"*'"+$("D*-/%&$/("

1-69-&15("+$"6-";&66$A"H$"<$*"+,-==$2%&)'"($";5/&=&$"-*</7("+$"6-"1)&%&5"+$("$'D*P%5("

D*&"+526-/$"-;)&/"*'")*"+$("D*-/%&$/("</5=5/5("<)*/"()/%&/"6$"()&/A"f)*%$("%/-'2J$("

+,}O$"2)'=)'+*$(3"d-6*+-%$"',$(%"O*7/$"2&%5"<-/"<6*("+$"!\"�"+$("1)&'("+$"ZZ"-'("

2)11$" =-&(-'%" <-/%&$" +$" 6$*/" D*-/%&$/" +$" </5+&6$2%&)'" -6)/(" D*$" 2$" ()'%" 6$(" <6*("

')1./$*C"0"6$"=/5D*$'%$/A"H$%%$"+5(-==$2%&)'"(,$C<6&D*$"<-/"6,-1.&-'2$"2)'(&+5/5$"

2)11$" /$.*%-'%$" <-/" .$-*2)*<"`"!"K01" $()" /0&-)" (5" B1I)" '()" 3,e5()" '(" 40-5)7"

$8&23-&4*("()5"'9)&P19&3$(=":"k♀3"Z\"-'(lA"H$"($'%&1$'%"$(%"</);)D*5"<-/"6,-.($'2$"

+$"1&($"$'";-6$*/"+*"($2%$*/A""

j*2*'" +$(" -15'-O$1$'%(" =-&%(" +-'(" 6$(" D*-/%&$/(" /5');5(" )*" $'" 2)*/(" +$"

/5');-%&)'" ',-" 5%5" -<<6&D*5" &2&"n" 6$" D*-/%&$/" ($1.6$" 1P1$" $'" <-/%&$" P%/$" 0"

6,-.-'+)'A"j*2*'$"-%%$'%&)'"<-/%&2*6&7/$"',$(%"<)/%5$"0"6-"1&($"$'"6*1&7/$3"6-&((-'%"

6$("'5)'("+$("$'($&O'$("+$("+&(2)%J7D*$("2/5$/"6,-1.&-'2$"6*1&'$*($A"V/3"2)11$"

6$"2)'(%-%$"6$"/$(<)'(-.6$"+$"6-"1&($"$'"6*1&7/$"+$"6-"1-&/&$"+$"R)/+$-*C"`"!"EF()5"

51I)" P$&0/0(" (5" h&" B(1'01(1&" 5,0H,01)" B&1*(" /0(" $(" 49,4S":." H$% E"$==$%" '5)'"F3"

<-/%&2&<$" 0" 6,-1.&-'2$" <$*" $'O-O$-'%$" +*" 6&$*A" g$" 1P1$" D*$" 6$(" =-U-+$(" ')'"

/-;-65$("$%"6-"</5($'2$"+$"J-'O-/("+5(-==$2%5("+$("-.-%%)&/("$%"+$"6-"osHm"+$//&7/$"

+$(" O/&66$(" M-6O/5" 2$%%$" +$(2/&<%&)'" <$*" $'O-O$-'%$3" 6-" 1*'&2&<-6&%5" 6-&(($" 6-"

(&%*-%&)'" %$66$" D*$66$A" W-" /-&()'" 5;)D*5$" <-/" 2$"1P1$" /$(<)'(-.6$" $(%" 6,-.($'2$"

+,-2%&)'"+-'("6,-%%$'%$"+$"=-&/$"D*$6D*$"2J)($"`""

E"H,$(%" <-(" *'" $(<-2$" (<52&-6$1$'%" -.-'+)''53" 2,$(%" >*(%$" D*$"

2,$(%"*'"$(<-2$"D*,)'"</)6)'O$3"$'"-%%$'%$3k�l"2-/")'"(-&%"D*$"+-'("

6$("!\3"!^"-'(3"U-";-"1*%$/"k�l"F^c_A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^c_"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3">*&66$%"Z\!\A"



[a^"

"

"

dJ)%)"Z!"`" b*-&"+$"d-6*+-%$""

H$%%$" &'$/%&$" -" -*%-'%" +K$==$%(" '5O-%&=(" D*,-*/-&%" +,$==$%(" <)(&%&=(" *'$" -%%$'%&)'3"

1P1$"1&'&1$3"1-&("&6"->)*%$"<)*/"$C<6&D*$/"<)*/D*)&"2$"',$(%"<-("6$"2-("`""

E"k�l"&6"?"-">*(%$"6-";)6)'%5"+$"'$"<-("&';$(%&/"+$"6,-/O$'%"60")w"6,)'"

;-"%)*%"2-(($/"$%"%)*%"/$=-&/$"+-'("D*$6D*$("-''5$("k�lA"FyAs=""

H$(" >*(%&=&2-%&)'(" '$" ()'%" D*,0" 1)&%&5" 2)';-&'2-'%$("`" (&" $66$(" ()'%" 2)'2$;-.6$("

-*>)*/+,J*&"+-'("6-"<$/(<$2%&;$"+,Y*/-%6-'%&D*$"$%"+$("%/-;-*C"0";$'&/3"&6"',?"-;-&%"

<-(" <6*(" +$" </)>$%" <)*/" 2$" ($2%$*/" -;-'%" 6,-'')'2$" +$" 6,VTs^@!A" H$6-" ',$(%" <-("

/52$'%"`"d-6*+-%$"'$"=-&(-&%"+5>0"<-("<-/%&$"+$("-C$("0";-6)/&($/"6)/("+$"6,56-.)/-%&)'"

+*"ogjW^@Z"$'"!__c"-6)/("D*$"2,5%-&%"<)*/%-'%"+5>0"*'"<G6$"')2%*/'$"+,$';$/O*/$A"

H$6*&92&"',-;-&%"-6)/("<-("5%5"2)'(&+5/5"$%"/5<$/%)/&5"2)11$"*'"+$("!"&.()"(5" $-(0."

'("B(1*(B5-,4)"'(" $&" G-$$(" ,X" $&" $02-I1("B(05" H,0(1"04" 1g$(" T,4'&2(45&$"'("2-)(" (4"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^@\"T+$1A"
^@!"VTs"`"V<5/-%&)'"+,&'%5/P%"'-%&)'-6"k;)&/"2J-<&%/$"[lA"
^@Z"o2J51-"+&/$2%$*/"+,-15'-O$1$'%"6*1&7/$A"



[ac"

)*I4(7" '(" 1%5+2(" (5" '(" )9'0*5-,4":^@[A" H$" 1-'D*$" +$" 2)'(&+5/-%&)'" <)*/" 2$" <G6$"

<)*/%-'%" -%%/-2%&=" $(%" *'" &'+&2-%$*/" +$" 6-" <6-2$" +)''5$) -*C" -2%&;&%5(" ')2%*/'$("

2)11$"$'"%51)&O'$"$'2)/$"*'$"=)&("6$"/$(<)'(-.6$"+$"6-"1&($"$'"6*1&7/$"`""

E"#$"2/)&("D*,&6"',?"-"<-("(<52&-6$1$'%"+$";)6)'%5"')'"<6*("0"2/5$/"

*'"$(<-2$"=$(%&="%/7("=)/%"-*"($&'3"-*"2�*/"+$"6-";&66$"D*)&3"2,$(%"<-("

;/-&1$'%"6$"2�*/"+$"6-";&66$3"1-&("+-'("*'"D*-/%&$/"D*&"',$(%"<-("*'"

D*-/%&$/"+5+&5"-*>)*/+,J*&A"FyAr=""

d-/"2$"+5(&'%5/P%3";)&/$"2$"/$=*(3"+$"6-";&$"')2%*/'$"=$(%&;$"$%"<)<*6-&/$3"R)/+$-*C"

($"+&==5/$'2&$"+,-*%/$(";&66$(")w"2$%"-(<$2%"$(%"1&("$'"-;-'%"+-'("6-"2)11*'&2-%&)'"

2-/" 2)'(&+5/5" 2)11$" <)*;-'%" P%/$" *'" +$(" 5651$'%(" -%%/-2%&=(" +$" 6-" ;&66$3"

')%-11$'%"<)*/"6$("%)*/&(%$("$%"-&'(&"<-/%&2&<$/"0"6,52)')1&$"6)2-6$^@^A"Q"d-6*+-%$3"

6-" </5($'2$" +$" 6-" =)*6$" -62))6&(5$" +-'(" *'" 2-+/$" $'" 1-'D*$" +,-15'-O$1$'%"

(,->)*%$"$%"<-/%&2&<$"-*"($'%&1$'%"+,&'(52*/&%5"=/5D*$11$'%"5;)D*5A"`""

E"o*/" 6$(" D*-&(3" &6" ',?" -" <-(" -(($N" +$" (52*/&%5" k&6" ',?" -" <-(" +$"

</5($'2$" <)6&2&7/$" 2)11$" (*/" 6-" 8&2%)&/$l" $%" &6" ?" -" %/)<" +$"

1)'+$A"F"k♀, Z]"-'(lA""

g-'(" 6$(" =-&%(3" 6-"RjH^@c"$(%" %/7("</5($'%$"+-'(" 6$"($2%$*/"1-&("($("-O$'%("'$"()'%"

<-(" =)/251$'%";&(&.6$("+$("*(-O$/(3" 6$*/".*%"$(%"-;-'%"%)*%" 6$" =6-O/-'%"+56&%A" T6("'$"

()'%" <-(" 60" +-'(" 6,).>$2%&=" E"+,J-.&66$/"F" +$(" 6&$*C" <)*/" /-((*/$/" 6$(" *'(" $'"

+&((*-+-'%" 6$(" -*%/$(A" Y%" </$(D*$" <-/-+)C-6$1$'%3" D*-'+" &6(" ($" 1)'%/$'%3" &6("

+)''$'%" ()*;$'%" 6,&1</$((&)'" +$" (*/O&/" +$" '*66$" <-/%" <)*/" (,-.-%%/$" (*/" *'"

&'+&;&+*3"</);)D*-'%" 6-" (*/</&($"1-&("5O-6$1$'%" 6-"<$*/A" T6(" ()'%" (*/')115(" 6$("

E"2)p9.)?(" F" $'" /-&()'" +$" 6$*/"1-'&7/$" +,-O&/" &1</5;&(&.6$" $%" ;&)6$'%$" <)*/" 6$("

<-((-'%(" (<$2%-%$*/(A" j&'(&3" 6,-.($'2$" 2)11$" 6-" </5($'2$" +$(" =)/2$(" +$" 6,)/+/$"

/$'=)/2$"6$"($'%&1$'%"+,&'(52*/&%5"D*&"<-/%&2&<$"0"6-"/5<*%-%&)'"+*"($2%$*/A"H$66$92&"

-"5O-6$1$'%"*'"$==$%"+&((*-(&="(*/"+$"<)%$'%&$6("*(-O$/("`"

E"#$"'$";-&("<-("(<52&-6$1$'%"(*/"6$("D*-&("D*&")'%"*'$"/5<*%-%&)'"

()1./$"F"k♀3"!_"-'(lA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^@["ogjW3"eA"s-/.)'&"<)*/"6-";&66$"+$"R)/+$-*CA"!__cA"<A"ZA"
^@a"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3">*&66$%"Z\!\A"
^@^"jA"HJ-'&$/A"Z\\_A"<<A"ca9c]A"
^@c"R/&O-+$"-'%&92/&1&'-6&%5A"



[a@"

V*%/$"6-"/5<*%-%&)'"+*"($2%$*/3"&6"?"-"(-"6)2-6&(-%&)'"*'"<$*"56)&O'5$"+*"2$'%/$9;&66$3"

6-D*$66$" (*<<)($" +$" <-(($/" <-/" +$(" D*-/%&$/(" -?-'%" $*C91P1$(" 1-*;-&($"

/5<*%-%&)'"<)*/"(,?"/$'+/$"ko-&'%9M&2J$63"6$("H-<*2&'(3"6$"2)*/("+$"6-"M-/'$3"6-"O-/$"

$'";$'-'%"+$"6-"8&2%)&/$"<-/"$C$1<6$lA"W,&%&'5/-&/$"<$*"/-((*/-'%"<)*/"2$/%-&'("<$*%"

P%/$" 0" 6,)/&O&'$" +$" 6-" 1&($" $'" <6-2$" +$(" (%/-%5O&$(" 5;)D*5$(" <6*(" %G%3" ;)&/$" 6$("

+&((*-+$/" +$" =/5D*$'%$/" 6$(" 5%-.6&(($1$'%(" +$" +$(%&'-%&)'A" W$(" %51)&O'-O$("

(*&;-'%("1)'%/$'%"D*$"2$("+&1$'(&)'("()'%"</&($'%"$'"2)1<%$"`"

E"#,?";-&("2-/"2I$(%" 60"D*$"()'%" 6$(".)&%$("1-&(" 6$"D*-/%&$/"$(%" %/)<"

$C2$'%/5"FA"k♀3"Z["-'(lA""

E"W$(" .)&%$(" ()'%" *'" <$*" %/)<" 56)&O'5$(" +*" 2$'%/$9;&66$" 2$" D*&"

&1<6&D*$"*'"+5<6-2$1$'%"$'"N)'$("*'"<$*"0"/&(D*$("k<-/"6-"O-/$3"

o-&'%9M&2J$6lA"F"k♂3"!]"-'(lA"

H$6-" ',$1<P2J$" <-(" 2$/%-&'(" *(-O$/(3" (*/%)*%" 6$(" <6*(" >$*'$(3" +,-<</52&$/" 6$("

-15'&%5(" +*" (&%$" -&'(&" D*,$'" -%%$(%$'%" 6$(" 2&%-%&)'(" $C%/-&%$(" +$" 6,$'D*P%$3"

$C<6&D*-'%"<)*/D*)&"d-6*+-%$"=-&%"<-/%&$"+$"6$*/"D*-/%&$/"</5=5/5"<)*/"()/%&/"6$"()&/A"

W,5651$'%"6$"<6*("()*;$'%"1&("$'"-;-'%"<)*/"$C<6&D*$/"6-"/-&()'"+$"2$%%$"</5=5/$'2$"

$(%" 6-"2)'2$'%/-%&)'"+$(".)L%$("D*&"+)''$" 6,&1</$((&)'"+,-;)&/"<6*("+$"2J)&C"<)*/"

()/%&/A""

E"d-/2$"D*$"2I$(%"60"D*I&6"?"-"%)*%$("6$(".)&%$("+$"'*&%"F"k♀3"Z!"-'(l"

E"d-/2$"D*$" %)*%"?"$(%"2)'2$'%/53"$%"+)'2")'"<$*%" =-&/$"()'"2J)&C"

(*/"<6-2$"F"k♀3"Z\"-'(l"

8&$'%"$'(*&%$"6,-1.&-'2$"-'&15$3"6$"=-&%"D*$"!"*8()5"$6",X"h&"3,0P("$("B$0)": (♂, 22 

ans)3" 6$" D*-/%&$/" $(%" <$/U*" 2)11$" +?'-1&D*$A" H$" +$*C&71$" 5651$'%" $(%" 6&5" -*"

</$1&$/"`" 6,-(<$2%" -'&15" $(%" +S" -*" O/-'+" ')1./$" +$" +&(2)%J7D*$(" D*&" 2J-2*'$"

-%%&/$" +$(" 2$'%-&'$(" +$" <$/()''$(A" Y'=&'3" 6,-(<$2%" E"+/-O*$"F" $(%" -(($N" ()*;$'%"

5;)D*5"<-/"6$("J)11$(3"%/7("/-/$1$'%"<-/"6$("=$11$(A"

E"HI$(%"*'"$'+/)&%"+?'-1&D*$")w"&6"?"-"<6$&'"+$".)L%$"+$"'*&%"F"k♀3"

!]"-'(l"

E"T6"?"-".$-*2)*<"+$"1)'+$3")'"<$*%"+/-O*$/"6$("=&66$("F"k♀3"[]"-'(l"

W,$'D*P%$"1)'%/$"+,-&66$*/("D*$" 6-" (&%*-%&)'"1-%/&1)'&-6$"-"*'$" 65O7/$" &'2&+$'2$"

(*/"6$"D*-/%&$/"+$"()/%&$"</5=5/5")*"<6*("()*;$'%"=/5D*$'%5("<-/"6$("$'D*P%5(A"W$("

D*-/%&$/(" +$" 6-" 8&2%)&/$" $%" +$" d-6*+-%$" ()'%" -&'(&" </5=5/5(" <-/" *'" <$*" <6*(" +$"



[a]"

256&.-%-&/$(" k$';&/)'" ^["�l3" +,-*%-'%" D*$" 2$" ()'%" +$(" D*-/%&$/(" -%%&/-'%" <6*("

+,5%*+&-'%("+$"1)&'("+$"ZZ"-'(3"6$(D*$6("()'%"6$("<6*("')1./$*C"0"P%/$"256&.-%-&/$("

+-'(" 6,$'D*P%$A" H$(" +$*C" D*-/%&$/(" +$" d-6*+-%$" $%" +$" 6-" 8&2%)&/$3" -<</52&5(" $%"

=/5D*$'%5(" <-/" .$-*2)*<" +$" >$*'$(" 5%*+&-'%(3" ',)'%" <-(" 6$" 1P1$" <)*;)&/"

+,-%%/-2%&)'"$%"()'%"+)'2"1)&'("=/5D*$'%5("<-/"6$("<)<*6-%&)'("<6*("}O5$("+)'%"6$("

-(<&/-%&)'("()'%"<)*/%-'%"</)2J$(3"-*"1)&'(">*(D*,0"a\"-'("k;)&/"m&O*/$"^clA""

"

m&O*/$"^cA d-/%"+$("1)%&=("+$"()/%&$"<-/%"26-(($"+,}O$"k$'"�l"

d6*("+$"_\"�"+$("/5<)'+-'%("+$"2J-D*$"%/-'2J$"+,}O$"()/%$'%"<)*/";)&/"+$("-1&("$%"

$';&/)'"6-"1)&%&5"<)*/"($"</)1$'$/^@@A"b*-'%"-*C"-*%/$("1)%&=(3">*(D*,0"a\"-'(3"6$("

'*-'2$(" ()'%"1)&'("1-/D*5$("D*,-*9+$60"+$" 2$%"}O$"D*&" ($1.6$"-O&/" 2)11$"*'$"

=/)'%&7/$"<-/"/-<<)/%"0"+&==5/$'%("1-/D*$*/(A"W$"1)%&="+$"()/%&/"E"<)*/".)&/$"F"k+$"

6,-62))6l"$(%"<-/%&2*6&7/$1$'%"(%-.6$"$'"5%-'%"2&%5"<-/"$';&/)'"a\"�"+$"2$("$'D*P%5(3"

<*&("2J*%-'%"0"!^"�"-</7("a\"-'(A"H$%%$"(%-.&6&%5"$%"2$%%$"/$6-%&;$"&1<)/%-'2$"+$"6-"

<6-2$"+$"6-"2)'()11-%&)'"+,-62))6"6)/("+$("()/%&$("/$';)&$"-*C"%/-;-*C"+5>0"2&%5("$%"

</5($'%5(" +,TA" R&-'D*&(" ')%-11$'%" 6)/(D*,$66$" $C<6&D*$" 6$" /G6$" +$(" .)&(()'("

-62))6&(5$("+-'("6-"2)J5(&)'"+$("O/)*<$("()2&-*C"$%"(-"</5($'2$"D*-(&"<$/1-'$'%$"

6)/(" +$(" =$(%&;&%5(" 1-&(" -*((&" 6)/(" +$" /$'2)'%/$(" <6*(" D*)%&+&$''$(" kTA" R&-'D*&(A"

Z\!ZlA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^@@"g)''5$("')'"/$</5($'%5$("+-'("6$"O/-<J&D*$"<)*/"*'$"1$&66$*/$"6&(&.&6&%5A"



[a_"

W$(" '*-'2$(" $'%/$" 26-(($(" +,}O$" 2)'2$/'$'%" $(($'%&$66$1$'%" 6$(" 1)%&=(" E"<)*/"

+-'($/"F" $%" E"<)*/" =-&/$" +$(" /$'2)'%/$(" -1)*/$*($("FA" W$("1)&'(" +$" ZZ" -'(" ()'%"

(&O'&=&2-%&;$1$'%" <6*(" ')1./$*C" 0" ()/%&/" <)*/" +-'($/" D*$" 6$(" ZZ9a\" -'(3" <)*/"

6$(D*$6("2$6-"/$(%$"'5-'1)&'("*'$"+$("1)%&;-%&)'("2&%5$("<-/"<6*("+*"D*-/%A"T6"$(%"

&'%5/$((-'%" +$" ')%$/" (*/" 2$%%$" O/-'+$" 26-(($" +$(" ZZ9a\" -'(3" *'" =652J&(($1$'%" +*"

+5(&/" +$"+-'($/" $%" +$" =-&/$"+$(" /$'2)'%/$(" -1)*/$*($(" 2J$N" 6$("Zc9[\" -'(A" T6" $(%"

<)((&.6$"+$";)&/"*'$"2)//56-%&)'"$'%/$"2$("+$*C"1)%&=("<*&(D*$"6$("6&$*C"+$"+-'($3"

=-;)/&(-'%" 6$"/-<</)2J$1$'%"+$("2)/<("()'%"-*((&3"$%"<-/=)&("(*/%)*%3"+$(" 6&$*C"+$"

+/-O*$" k#A9HA" ~-*=1-''3" Z\!alA" T6" $(%" $';&(-O$-.6$" +,51$%%/$" 6,J?<)%J7($" D*$" 6$("

&'+&;&+*("+$"2$%%$"%/-'2J$"+,}O$")'%"*'$"(&%*-%&)'"1-%/&1)'&-6$"<6*("(%-.6$"$%"D*$"

(,&6("()'%"$'"2)*<6$3" &6("',)'%"<-(" 6-"'52$((&%5"+$" =-&/$"+$("/$'2)'%/$("-1)*/$*($("

<-/" 6$" .&-&(" +$" ()/%&$(" $'" .)L%$A" H$%%$" 6)O&D*$" <)*//-&%" $C<6&D*$/" D*$" 2$(" +$*C"

1)%&=(" k+-'($"$%"+/-O*$l"()'%"<6*(" &1<)/%-'%("2J$N" 6$("1)&'("+$"Z^"-'(3" %/-'2J$"

+,}O$"D*&"2)//$(<)'+"0"6-"<5/&)+$"+$"1&($"$'"2)*<6$"+$"=-U)'"<6*("+*/-.6$"D*$"2J$N"

6$(" <6*(" >$*'$(A" T6(" 6$" ()'%" 5O-6$1$'%" 2J$N" 6$(" [\9a\" -'(3" <)*/" 6$(D*$6(" )'" <$*%"

$';&(-O$/"D*,&6("+-'($'%"$%"+/-O*$'%"+$"')*;$-*"(,&6("($"()'%"/$%/)*;5("256&.-%-&/$("

-</7("*'$"</$1&7/$"*'&)'^@]3")*"D*,&6("6,)'%"%)*>)*/("5%5"$%"+5(&/$'%"P%/$"$'"2)*<6$"

)*" +*"1)&'(" /5<)'+$'%" 0" 2$%%$" &'>)'2%&)'" ()2&-6$A" H$/%-&'(" <$*;$'%" -*((&" <-/" 2$"

.&-&("/$2J$/2J$/"+$("/$'2)'%/$("E"5<J517/$("FA"

7*#$%$&;*")%.#*:")K4#$;&+#*"")'/4#$*'#;4+#(&*'")4'+#94."')@)/+#H%&#4.#:%&'+#12/;)")+*")%.I#

g,-*%/$(" D*-/%&$/(" D*$" 2$*C" +$" 6-" 8&2%)&/$" $%" +$" d-6*+-%$" /5<)'+$'%" 1&$*C" -*C"

-%%$'%$("+$("<)<*6-%&)'("<6*("}O5$(A"H$"()'%"')%-11$'%"2$*C"$'";)&$"+$"1*%-%&)'"

)*"+)'%"6-"1*%-%&)'"$(%"-2J$;5$A"W$(".-/("=/5D*$'%5("<)*/".)&/$"*'";$//$"-;$2"+$("

-1&("($"(&%*$'%"<6*("=/5D*$11$'%"+-'("6$("D*-/%&$/(")*"6$("<6-2$("2)'2$/'5("<-/"6$"

</)2$((*(" +$" O$'%/&=&2-%&)'A" W$(" B03)" $%" .-/(" 0" ;&'" D*&" (,?" 1*6%&<6&$'%" ()'%"

<-/%&2*6&7/$1$'%"-<</52&5(A"H$"()'%"5O-6$1$'%"+-'("2$("D*-/%&$/("D*$"($"(&%*$'%"+$"

')1./$*C" /$(%-*/-'%(3" 6$(D*$6(" ()'%" .$-*2)*<" <6*(" =/5D*$'%5(3" D*$" 2$" ()&%" +$"

1-'&7/$")22-(&)''$66$")*"/5O*6&7/$3"<-/"6$("-2%&=("D*$"<-/"6$("5%*+&-'%("k;)&/"m&O*/$"

^@lA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^@]"g,-</7("6,TsoYY3"6$"%-*C"+$"+&;)/2$"$(%"6$"<6*("&1<)/%-'%"-</7("^"-''5$("+$"1-/&-O$"$%3"
<6*("6$("*'&)'("()'%"</52)2$("k$'"}O$l3"<6*("6$"/&(D*$"+$"/*<%*/$"$(%"O/-'+A"

kJ%%<`{{pppA&'($$A=/{=/{%J$1$({+)2*1$'%A-(<h/$=�&+�f!\m\[Z"l"



[^\"

"

m&O*/$"^@A j%%/-2%&;&%5"+$("D*-/%&$/("($6)'"6$"(%-%*%"

d6*("6$("$'D*P%5("E";&$&66&(($'%"F3"<6*("&6("()'%"-%%&/5("<-/"2$"O$'/$"+$"D*-/%&$/("+)'%"

o-&'%9d&$//$^@_3" o-&'%9M&2J$6"$%" 6$("HJ-/%/)'(" ()'%"<-/%&2*6&7/$1$'%" /$</5($'%-%&=("

-;$2" 6$("<6-2$("m$/'-'+9W-=-/O*$"$%"+*"d-6-&(" k;)&/"m&O*/$"^]lA" W$("D*-/%&$/("D*&"

(,$1.)*/O$)&($'%" ()'%" <6*%G%" <6*(" =/5D*$'%5(" <-/" +$(" <$/()''$(" 0" 6,-&($" D*,$'"

+&==&2*6%5"2$"D*&"',$(%"<-(")/&O&'-6"+-'("6-"1$(*/$")w"6$("&'+&;&+*("=/5D*$'%$'%"6$("

%$//&%)&/$("-*CD*$6("&6("(,&+$'%&=&$'%A"

"

m&O*/$"^]A j%%/-2%&;&%5"+$("D*-/%&$/("O$'%/&=&5("($6)'"6,}O$""

H$"</)=&6" +,*(-O$/" $(%"<6*(" /$</5($'%5"<-/1&" 6$(" $'D*P%5(" -2%&=(" $%"<6*(" }O5(A"H$("

<)<*6-%&)'(" ($" /$2)*<$'%" 2-/" &6" $(%" =/5D*$'%3" $%" $'2)/$" *'$" =)&(" 6)O&D*$3" D*$" 6$("

5%*+&-'%(" ()&$'%"<6*(" >$*'$("$%"1)&'("-/O$'%5("D*$" 6$("-2%&=(A"f)*%$=)&(3".&$'"D*$"

6$(" E">$*'$(" 5%*+&-'%("F" ()&$'%" 1)&'(" ()*;$'%" 0" 6,-&($" =&'-'2&7/$1$'%" D*$" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^@_" o-&'%9d&$//$"D*&" $(%" -<</52&5"<-/"^\" 0"@^"�"+$(" $'D*P%5("',$(%"<-(" /$</5($'%5" (*/" 6$"
O/-<J&D*$"(*&;-'%"<)*/"*'$"1$&66$*/$"6&(&.&6&%5"+$("%-*C"<6*("=-&.6$(A"



[^!"

E";&$*C"-2%&=("F3"6-"(&%*-%&)'"=&'-'2&7/$">)*$"*'"/G6$"+&(2/&1&'-'%"+-'("6$("</-%&D*$("

')2%*/'$("&'+5<$'+-11$'%"+$"6,}O$")*"+*"(%-%*%A"

?.:)14.:4#14#;*#+)"&*")%.#@).*.:)E'4#+&'#;4+#(&*'")4'+#$'/@/'/+#

W$("D*-/%&$/("6$("<6*("-%%/-2%&=("6$"()&/"0"R)/+$-*C"()'%"6$("1P1$("D*$"6$("&'+&;&+*(""

()&$'%" -&(5$(" )*"')'3" $%" %)*(" -%%&/$'%" +-'("*'$" %/7(" 6-/O$"1->)/&%5" 6$(" <$/()''$("

',-<<-/%$'-'%" 0" -*2*'$" +$" 2$(" +$*C" 2-%5O)/&$(A" H$<$'+-'%3" <-/1&" 2$(" $'D*P%5("

-2%&=(")*"<6*("}O5(3" 6-"(&%*-%&)'"=&'-'2&7/$"$(%"*'"2/&%7/$"+&(%&'2%&="D*-'%"0" 6,-%%/-&%"

<)*/" 6,*'" )*" 6,-*%/$" +$" 2$(" D*-/%&$/(A" j&'(&3" 6$(" $'D*P%5(" (,5%-'%" +526-/5(" E"$'"

+&==&2*6%5"F"()'%"<6*("')1./$*C"0"</5=5/$/"6$("D*-/%&$/("k$'2)/$l"<)<*6-&/$("2)11$"

o-&'%9M&2J$6" )*" 6$(" H-<*2&'(3" %-'+&(" D*$" 6$(" <)<*6-%&)'(" <6*(" -&(5$(" ()'%" <6*("

')1./$*($(" 0" </5=5/$/" =/5D*$'%$/3" +,*'$" <-/%3" 6$(" D*-/%&$/(" %/-+&%&)''$66$1$'%"

.)*/O$)&("(&%*5("-*%)*/"+*"E"f/&-'O6$"+,)/"F"k:-1.$%%-3"f)*/'?3":/-'+"fJ5}%/$l"$%3"

+,-*%/$" <-/%3" *'" D*-/%&$/" 2)11$" o-&'%9d&$//$" +)'%" 6-" /5');-%&)'" $(%" -2J$;5$" )*"

2$6*&"+$("R-((&'("0"=6)%"k(*/%)*%"<)*/"6$("+&(2)%J7D*$(lA""

W,)==/$" </)<)(5$" +-'(" 2$" +$/'&$/" k/$(%-*/-'%(" $%" 26*.(" E"./-'2J5("F" (*/" +$("

<5'&2J$(l"'$"2)'2$/'$"D*$"<$*"6$"<*.6&2"+$"6-"8&2%)&/$")*"+$"d-6*+-%$"$%"-%%&/$".&$'"

<6*(" +,-2%&=(" D*$" +,5%*+&-'%(A" MP1$" (&" 2$(" +$/'&$/(" <$*;$'%" -;)&/" 6$" +5(&/" +$"

=/5D*$'%$/" 2$" ($2%$*/3" &6(" )'%"1)&'(" +$" 2J-'2$" +$" 6$" =-&/$" 2-/" 6$(" 5%-.6&(($1$'%("

()'%" .$-*2)*<" <6*(" (56$2%&=(" D*,0" d-6*+-%$" -&'(&" D*,$'" %51)&O'$" *'"

<J?(&)')1&(%$^]\"?"%/-;-&66-'%"`"

E"d)*/"6-"26&$'%76$3"*'$"%$'*$"2)//$2%$"$(%"$C&O5$3"<-("+,-/%&26$("+$"

(<)/%"k.-(q$%3"2-(D*$%%$")*"(*/;P%$1$'%l"n"-</7(")'"=-&%"-%%$'%&)'"

-*"2)1<)/%$1$'%"O5'5/-6A"V'"',-22$<%$"<-("6$("O$'("-62))6&(5("$%"

-*2*'"(&O'$"/$6&O&$*C";&(&.6$"���")'"',-22$<%$"<-("+$("O/)*<$("+$"

<6*(" +$" %/)&(" J)11$(" ')'" -22)1<-O'5(3" $%" 0" <-/%&/" +$" [J" )'"

',-22$<%$"<6*("6$("J)11$("($*6("F^]!A""

j*"1)1$'%"+$" 6-" /5-6&(-%&)'"+$" 6K$'D*P%$3" 6$"D*-/%&$/"+$("R-((&'(" 0" =6)%"+$;$'-&%"

<-/%&2*6&7/$1$'%"-%%/-2%&=" 0"<-/%&/"+$"a\"-'(3" )/" &6" =-*%"')%$/"D*$" 6,)==/$" -"*'"<$*"

5;)6*5" +$<*&(" $%" 6,-%%/-&%" %)*2J$" +5()/1-&(" 6$(" %/$'%$'-&/$(3" ')%-11$'%" +$<*&("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]\"f$/1$"$1<6)?5"<)*/"E<)/%&$/"F3"E";&+$*/"FA"
^]!"Y'%/$%&$'"/5-6&(5"6$"!a{!!{!\A"



[^Z"

6,)*;$/%*/$"+,*'$".)L%$"E"56$2%/)"F"k6,T9.)-%l"2)11$"$'"-%%$(%$"6$"1P1$"E"<J?(&)"F"0"

</)<)("+$"6-"26&$'%76$"+$"6-"g-1$"+$"oJ-'OJ-&"`""

E"W,}O$";-"+$"Z\"0"^\"-'(3" 6-"1)?$''$"$(%"+$"Z^"-'(A"W-"26&$'%76$"

$(%"-&(5$3"&6"?"-"+$("O/)*<$(3"2,$(%"=-1&6&-6A"T6"?"-"-*%-'%"+$"=&66$("D*$"

+$("O-/U)'(A"W$"(%-%*%"</)=$((&)''$6"$(%"&1<)/%-'%"`"&6"?".$-*2)*<"

+,$'%/$</&($("kj&/"m/-'2$3"RMv3"H/5+&%"jO/&2)6$3"$%2Al"D*&";&$''$'%"

=-&/$"+$("/$<-("<*&("+$(2$'+$'%"+-'("6-".)L%$"F^]ZA""

H$%%$" +$(2/&<%&)'" +$(" *(-O$/(" 1)'%/$" .&$'" D*,&6" ?" -" *'$" 1&C&%5" O5'5/-%&)''$66$"

-.($'%$" 0" d-6*+-%$" 1-&(" D*$" 6-" 1&C&%5" ()2&-6$" ',?" $(%" <-(" <6*(" </5($'%$A" T2&" 6-"

26&$'%76$"-&(5$"$(%" 6-"')/1$A"W,$'D*P%$"/5-6&(5$"-*</7("+$("*(-O$/("2)//).)/$"2$("

</)<)("$%"1$%"$'"-;-'%"D*$"6-"'*&%"'$"=)'2%&)''$"<-("+&==5/$11$'%"+*">)*/"$%"',$(%"

<-("<6*(")*;$/%$")*"&'%5O/-%/&2$"2-/"6$("D*-/%&$/("-%%&/$'%"<6*("1->)/&%-&/$1$'%"*'$"

<)<*6-%&)'" </)2J$" +$" 6-" <)<*6-%&)'" /5(&+$'%&$66$"`" -&'(&" 6$(" <)<*6-%&)'(" 6$(" <6*("

-&(5$(" ()'%" -%%&/5$(" <-/" +$(" D*-/%&$/(" O$'%/&=&5(" ;)&/$" .)*/O$)&(3" %-'+&(" D*$" 6$("

*(-O$/(" <6*(" $'" +&==&2*6%5" =&'-'2&7/$1$'%" ()'%" <6*(" ')1./$*C" 0" =/5D*$'%$/" 6$("

D*-/%&$/("<)<*6-&/$(A"H$6-"2)'=&/1$"6$"=-&%"D*$"6-";&66$"$(%"6,$C</$((&)'"(<-%&-6$"+$("

O/-'+$(" %$'+-'2$(" D*$" 2)''-L%" 6-" ()2&5%5" $%" =&'-6$1$'%3" )'" $'" /$;&$'%" -*"

=)'+-1$'%-*C"+$"6-"O5)O/-<J&$"()2&-6$3"0"jA"m/51)'%"k!__@l"$%"0" 6,$(<-2$"2)11$"

1&/)&/"+$"6-"()2&5%5A"W,$'%/$9()&"D*$"6,)'"/$%/)*;$"+-'("6$"D*)%&+&$'"+$("</-%&D*$("

+$(" &'+&;&+*("$(%"-*((&"</5($'%"+-'(" 6$("'*&%("*/.-&'$(A"H$%"$(<-2$9%$1<("<-/=)&("

<$/U*" 2)11$" +&==5/$'%3" <6*(" )*;$/%3" <$/1$%%-'%" <6*(" +$" 6&.$/%5" $%" +,52J-'O$(3"

/$(<$2%$" <6*(" D*,)'" '$" 6$" <$'($" 6$(" 2)+$(" +&*/'$(" $'"1-%&7/$" +$"1&C&%5" ()2&-6$A"

H$%%$"-==&/1-%&)'"<$*%"P%/$"2$<$'+-'%"*'"<$*"'*-'25$"-;$2"6$"2-("+$"o-&'%9d&$//$A"

! ^*)."M$)4''4#6#&.#'*'4#:*+#14#'4;*")K4#8)F)"/#$*'8)#;4+#&+*94'+#

Y'"$==$%3"2$"D*-/%&$/"$(%"%/7("-%%/-2%&="<)*/"%)*%$("6$("<)<*6-%&)'("D*$6"D*$"()&%"6$*/"

}O$3" ($C$3" (%-%*%3" $%2A" H,$(%" 6$" D*-/%&$/" </5=5/5" +$" </$(D*$" %)*%$(" 6$(" 2-%5O)/&$("

+,$'D*P%5(3"($*6("6$(">$*'$("=$11$("+$"1)&'("+$"Z\"-'("$%"6$(">$*'$("J)11$("+$"

1)&'("+$"ZZ"-'("6*&"</5=7/$'%"6-"8&2%)&/$A"HJ$N"2$("+$*C"2-%5O)/&$("+,*(-O$/(3"o-&'%9

d&$//$" -//&;$" $'" +$*C&71$" <)(&%&)'A" H$%%$" -%%/-2%&;&%5" 1*6%&9O5'5/-%&)''$66$"

<-/%&2&<$"0"6-"1&C&%5"()2&-6$"<-/1&"6$("*(-O$/("+*"D*-/%&$/A"g$"<6*(3"2$"D*-/%&$/"D*&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]Z"T+$1A"



[^["

-%%&/$"*'"<$*"<6*(" 6-"<)<*6-%&)'"-&(5$3"$(%"5O-6$1$'%"<65.&(2&%5"<-/" 6$("<$/()''$("

$'"<6*("O/-'+$"+&==&2*6%53"')%-11$'%"$'"/-&()'"+,*'$")==/$"-(($N";-/&5$"$'"%$/1$("

+$" /$(%-*/-%&)'" <-/" $C$1<6$3" -66-'%" +*" ;$'+$*/" +$" u(3&3)" -*" /$(%-*/-'%" <6*("

%/-+&%&)''$6A" j*9+$60" +$" 6,-(<$2%" /$(%-*/-%&)'3" 6,)==/$3" <6*(" +&;$/(&=&5$" D*,-&66$*/("

-;$2" 6-" </5($'2$" +*" 2&'51-3" +$" D*$6D*$(" .-/(" $%" +$(" /$(%-*/-'%(3" <$/1$%" 0" *'$"

26&$'%76$"-*C"1)%&=("+$"()/%&$";-/&5("+,$'"</)=&%$/"n"D*$"2$"()&%"<)*/"*'$"<-/%&$")*"

<)*/"%)*%$"6-"()&/5$A"H$/%-&'("*(-O$/(3"()*;$'%"<6*(">$*'$(3";)'%"-66$/"*'&D*$1$'%"

-*"/$(%-*/-'%"k)*"</$'+/$"*'"q$.-.l"-;-'%"+,-66$/"+-'("*'".-/")*"$'".)L%$"+-'("*'"

-*%/$" D*-/%&$/3" +,-*%/$(3" <-/=)&(" /$'%/-'%" <6*(" %G%3" ;)'%" ($" 2)'%$'%$/" +,*'" 2&'51-"

-;$2")*"(-'("/$(%-*/-'%"$%"/$(%$/"+-'("6$"D*-/%&$/A"

V*%/$"6,)==/$"1-/2J-'+$"<)*;-'%"<6-&/$"0"*'"O/-'+"')1./$3"6$"2-+/$"$(%"</&1)/+&-6"

+-'("2$%"$'O)*$1$'%"O5'5/-6A"o-'("2$"2-+/$"k/*$"<&5%)''$3"=-U-+$("/-;-65$(3"$%2Al3"

*'$"%$66$")==/$"',-*/-&%"<*"($"+5;$6)<<$/A"W,$(%J5%&(1$"+$("6&$*C"1P65"0"6-"</5($'2$"

&1<)/%-'%$"+,*(-O$/(" 6-"'*&%3"<-/%&2&<$"0"</);)D*$/"*'"=)/%"($'%&1$'%"+$"(52*/&%5"

D*&"6*&91P1$"2)'2)*/%"0"2$%%$"&1<)/%-'%$"-%%/-2%&;&%5A"d)*/".$-*2)*<3"*'"D*-/%&$/"

2)'(&+5/5" 2)11$" .$-*" ($/-" <6*(" (S/A" Y'" /5-6&%5" 6-"1&($" $'" ;-6$*/" ;-" -%%&/$/" +$("

*(-O$/(" D*&" ;)'%" E"J-.&%$/"F" 6,$(<-2$" <*.6&23" 6$D*$6" ($/-" <6*(" (S/" +*" =-&%" +$" 6-"

</5($'2$"+,-*%/$("&'+&;&+*(A"H,$(%"<)*/"2$6-"D*$"WA":p&-N+N&'(q&"&';&%$"0"E"&))01(1"

$&" )9*01-59" B&1" $&" B19)(4*(" +02&-4("F" <-/1&" 6$(" 1$(*/$(" <$/1$%%-'%3" 6-" '*&%" +$"

E"'9G($,BB(1"$&"*,4G-G-&$-597"$("*,4T,15"(5"$&")9*01-59"F^][A T6"=-*%"2$<$'+-'%"D*,&6"?"-&%"

*'$"2$/%-&'$"1&C&%5"+$("*(-O$("$%"+$("*(-O$/("k')%-11$'%"$'"%$/1$("+$"($C$"$%"+$"

O5'5/-%&)'l" <)*/" 2)'=5/$/" *'$" D*&5%*+$" -*C" 6&$*CA" o-'(" 2$6-3) 2)11$" 6,&66*(%/$" 6-"

(&%*-%&)'" +$" 6-" <6-2$" +$" 6-" 8&2%)&/$" )*" +$" d-6*+-%$3" 6-" 1)')9-2%&;&%5" -%%&/$" *'$"

1->)/&%5" +$" >$*'$(" J)11$(3" ()*;$'%" &;/$(" D*&" '$" <-/%&2&<$'%" <-(" 0" +)''$/" *'"

($'%&1$'%"+$"(5/5'&%53"-*"2)'%/-&/$A 

d)*/"6$"2-("+$"o-&'%9d&$//$3"*'$"+$("-15'&%5("&1<)/%-'%$("<-/%&2&<-'%"0" 6$"/$'+/$"

-%%/-?-'%"$(%"6-"</5($'2$"+*"1&/)&/"+,$-*"$%"+$"6-"</)1$'-+$"+$("D*-&("$'".)/+*/$"

+$"D*-/%&$/"D*&"&';&%$'%"0"6-"=6}'$/&$"-*C".$-*C">)*/(A""

E"d/$'+/$"6$"%/-13"+$(2$'+/$"0"6-"8&2%)&/$"$%"+$(2$'+/$"6-"e*$"o%$"

H-%J$/&'$3"($"</)1$'$/3"/$>)&'+/$"6-"d6-2$"+$"6-"R)*/($3"(I-(($)&/"

=-2$"0"6-":-/)''$A"R/$=3"2I$(%"%/7(">)6&"F"k♀3"Z\"-'(l"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]["WA":p&-N+N&'(q&A"Z\\@.A"<A"!!@A"



[^a"

H$" <-/-17%/$" ',$(%" <-(" (&" 1-/O&'-6" <*&(D*$" </7(" +$" 6-" 1)&%&5" +$(" <$/()''$("

&'%$//)O5$(" +526-/$'%" D*$" ($" </)1$'$/" $(%" *'" +$(" 1)%&=(" +$" ()/%&$(" ')2%*/'$(A"

H$%%$"</-%&D*$"2)'2$/'$"*'"<$*"<6*("6$("=$11$("$%"6$("2)*<6$("$%"<$*%"P%/$"2/)&(5$"

-;$2" 2$66$" +$" ()/%&/" (-'(" +5<$'($/" +,-/O$'%" D*&" 2)'2$/'$" </$(D*$" c\"�" +$("

&'+&;&+*(A"H$("+$/'&$/("2&%$'%"+,-&66$*/("<6*("()*;$'%"D*$"6$("-*%/$("6,$(<-2$"<*.6&2"

2)11$" 6&$*" =/5D*$'%53" $'" <-/%&2*6&$/" 6$(" D*-&(" <)*/" ($" </)1$'$/" )*" 6$(" <$%&%$("

<6-2$("$%"6$"1&/)&/"+,$-*"<)*/"6$("<6*(">$*'$("D*&"2J$/2J$'%"(&1<6$1$'%"0"<-(($/"+*"

%$1<("$%"0"+&(2*%$/"-;$2"6$*/("-1&(A"

E"o$" </)1$'$/" -*" .)/+" +$" 6-" :-/)''$" <-/" $C$1<6$" )*" +-'(" 6$"

;&$*C"R)/+$-*C"F"k♀3"^["-'(l""

E"M-/2J$/"$%"+&(2*%$/"-;$2"*'"<)%$")*"*'$"2)<&'$"D*$" >I-&"<-(";*"

+$<*&("6)'O%$1<("F"k♂3"ZZ"-'(l"

H,$(%" 0" 2$" O$'/$" +$" </-%&D*$(" D*$" =-&%" /5=5/$'2$" fA" d-D*)%" 6)/(D*,&6" 5;)D*$"

E"$F(11&4*(" B,01" 1-(4"F^]aA" H$(" >$*'$(" O$'(" 2)'(&+7/$'%" 6$*/(" ()&/5$("+-'(" 6,$(<-2$"

<*.6&2" 2)11$" +$(" ()&/5$(" <$'+-'%" 6$(D*$66$(" &6(" ',)'%" <-(" +5<$'(5" +,-/O$'%" k0"

6,&';$/($"+,*'$"()/%&$"$'".-/")*"$'".)L%$lA"H$<$'+-'%3"&6())'%"()*;$'%"+$(".)*%$&66$("

+,-62))6" -;$2" $*C" D*,&6(" )'%" =)/251$'%" -2J$%5A" i'$" -*%/$"1-'&7/$" +$" ()/%&/" (-'("

+5<$'($/"+,-/O$'%"$(%"+,-((&(%$/"0"+$("5;5'$1$'%("O/-%*&%("+$"%?<$"$C<)(&%&)'(")*"

2)'2$/%(3" <-/=)&(" )/O-'&(5(" <-/" 6-" ;&66$" k=P%$" +$" 6-" 1*(&D*$3" =P%$" +*" =6$*;$3" =$*C"

+,-/%&=&2$3"$%2Al"-&'(&"D*$"6$("5'*17/$"2$("$'D*P%5("`"

E"8)&/" +$(" (<$2%-26$(" O/-%*&%(3" +$(" 2)'2$/%(" O/-%*&%(3" +$("

;$/'&((-O$(x"F"k♀3"Z["-'(l"

E"o)/%&$(" 2*6%*/$66$(" O/-%*&%$(3" 2)11$" +$(" ;$/'&((-O$(3" +$("

/$'2)'%/$(3" )*" +$(" 2)'=5/$'2$(A" V*" $'2)/$3" D*-'+" &6" (I-O&%" +$"

/$%/)*;$/"+$("-1&("<)*/"*'$".-6-+$"F"k♂3"Z!"-'(l"

W$(" =$11$(" $%" $'" <-/%&2*6&$/" 6$(" <6*(" >$*'$(" ()'%" <6*(" ')1./$*($(" 0" +5<$'($/"

1)&'(3";)&/$" /&$'3"+,*'$"<-/%3" 2-/"$66$(".)&;$'%"1)&'("D*$" 6$("J)11$("$%3"+,-*%/$"

<-/%3"2-/" &6"',$(%"<-("/-/$"D*,$66$("($" =-(($'%" &';&%$/"<-/"+$("J)11$("2)11$"$66$("

6,$C<6&D*$'%"+$"1-'&7/$"<6*(")*"1)&'("$C<6&2&%$"`"!"M4"4,0)"B&%("'()"G(11()"4,0)"$()"

T-$$()"J""F"k♀3"Z["-'(lA"H$%%$"</-%&D*$3"D*&"+52)*6$"$'2)/$"*'$"=)&("+$"2)1<)/%$1$'%("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]a"fA"d-D*)%A"Z\\cA"<A"_\A"



[^^"

()2&-*C"($C*5("-%%$'+*(3"<)*//-&%"($1.6$/"+5<-((5$"<)*/"6-"E">$*'$"O5'5/-%&)'"F"0"

6-D*$66$" -<<-/%&$''$'%" .$-*2)*<" +,$'D*P%5(3" <)*/%-'%" 2$" O$'/$" +$" /5<)'($" ($"

2)1<%$"<-/"+&N-&'$A"HK$(%"*'"-*%/$"$C$1<6$"+*"2)'=)/1&(1$"D*&"<$/+*/$"+-'(" 6-"

%$1<)/-6&%5"')2%*/'$3"+$"6,&'$/%&$"+$("')/1$(A"

! 7*#.&)"#$;&+#:%.@%'8)+"4#(&4#@/8).)+"4#

H$%"5%-%"+$"=-&%"$(%"2)//).)/5"<-/"6$("/5<)'($("+)''5$("<-/"6$("$'D*P%5$("D*-'%"-*C"

/-&()'("+$(" ()/%&$(" (-'("+5<$'($(A"Y66$("$C<6&D*$'%" ($" =-&/$" &';&%$/"-*" 2&'51-3" -*"

/$(%-*/-'%" )*" ($" =-&/$" )==/&/" 0" .)&/$" <-/" E"'()" P&1h,4)" P&$&45)"F" k♀3" [\" -'(l3"

$C<6&2&%$1$'%"$'"/-&()'"+$"6$*/"O$'/$A"o)*;$'%"<-/"6$*/"2)1<-O')'3"2)11$"2$%%$"

>$*'$"=$11$"+)'%"6-"/5<)'($"/$;&$'%"/5O*6&7/$1$'%"`"E"E8()5"2,4"*,B&-4"/0-"B&%("F"

k♀3"Z^"-'(lA"d-/=)&(3"2)11$"*'$"J-.&%*+$3"<-/"`"E<()"&2-)"2&)*0$-4)"Y/0-Z"T-4&4*(45"

$&" ),-19(" &0." T-$$()" '(" $&" 3&4'("F" k♀3" Z!" -'(lA" d-/=)&(" -*((&3" 6$" +5.&%$*/" ',$(%" '&" 6$"

<$%&%"-1&3"'&"1P1$"*'"-1&"`""

E"�%/$" *'$" =&66$" $(%" <6*(" =-2&6$" <)*/" ($" =-&/$" )==/&/" +$(" ;$//$(" ()&%"

<-/"($("-1&(3"()'"2J5/&")*"<-/"+$("&'2)''*("F"k♀3"!]"-'(lA""

W-" /-&()'" ()*(9>-2$'%$" 5%-'%"`" E"<&" '1&P0(" J"F" k♀3" Zc" -'(lA" M&(" 0" <-/%" 6$" 2-(" +$("

>$*'$("=$11$("($"=-&(-'%"<-?$/"6$*/("()&/5$(3"6$("<$/()''$("&'%$//)O5$("D*&"()/%$'%"

(-'(" +5<$'($/" +,-/O$'%" 6$" =)'%3" 2)11$" >$" ;&$'(" +$" 6$" +&/$3" 6)/(D*,&6(" ;)'%" ($"

</)1$'$/3" 2J$N" +$(" -1&(" )*" <)*/" -((&(%$/" 0" +$(" 1-'&=$(%-%&)'(" 2*6%*/$66$(A" W$("

-*%/$(3" 6$(" &'+&;&+*(" +526-/-'%" '$" >-1-&(" ()/%&/" (-'(" +5<$'($/" +,-/O$'%" =)'%" <6*("

()*;$'%" /5=5/$'2$" -*" 2J-1<" 6$C&2-6" +$" 6-" =P%$3" 2)'2$<%" D*-(&9).6&O-%)&/$1$'%"

-(()2&5" 0" 6-" 2)'()11-%&)'" +,-62))6" k$%" -*C" ()/%&$(" +-'(" 6$(" .-/(" )*" 6$(" .)L%$(l3"

</-%&D*$"'52$((&%-'%"=)/251$'%"*'$"+5<$'($A"

W$(" 1)%&;-%&)'(" $%" 6$(" $';&$(" +$(" *(-O$/(" 6$(" 2)'+*&($'%" 0" =/5D*$'%$/" 2$/%-&'("

%?<$("+,5%-.6&(($1$'%"D*&"()'%"$*C91P1$("6)2-6&(5("<6*%G%"+-'("2$/%-&'("D*-/%&$/("

<6*("(<52&-6&(5("+-'("6,)==/$"/$2J$/2J5$A"j&'(&3"d-6*+-%$3"6-"8&2%)&/$"$%"o-&'%9d&$//$3"

.&$'"D*$"(*(2&%-'%"+$("($'%&1$'%(" %/7("+&==5/$'%(3"()'%" 6$(" %/)&("D*-/%&$/(" 6$("<6*("

</-%&D*5(" $%" 6$(" <6*(" /$</5($'%-%&=(" +$" 6-" ;&$" ')2%*/'$" .)/+$6-&($A" HJ-2*'"+$" 2$("

%/)&(" </&'2&<-*C" D*-/%&$/(" +&(<)($'%" +,*'$" )==/$" +$" 6&$*C" +$" 2)';&;&-6&%5" $%" +$"

+&;$/%&(($1$'%(" D*&" /5<)'+" -*C" +&==5/$'%$(" +$1-'+$(" +$(" *(-O$/(A" o$6)'" 2$%%$"

)==/$3" &6(" -%%&/$'%" +$(" <)<*6-%&)'(" -(($N" (<52&=&D*$("`" <6*%G%" <6*(" >$*'$(" $%"1)&'("

-/O$'%5("0"6-"8&2%)&/$"$%"0"d-6*+-%$3"$%"<6*("E".).)"F"0"o-&'%9d&$//$A"f)*%$=)&(3"<)*/"



[^c"

2$"+$/'&$/"D*-/%&$/3"6-"1&C&%5"()2&-6$"$(%"</5($'%$"-*"1)&'("-*"'&;$-*"+$("*(-O$/("(&"

2$"',$(%"0"2$6*&"+$("/5(&+$'%(A"H$"D*-/%&$/"',-"<-("5%5"(&1<6$1$'%"/5');53"&6"$(%"-*((&"

1&("$'"(27'$3"%$66$1$'%".&$'"D*$"6-"1-&/&$"$(%"5%)''5$"<-/"*'"%$6"$'O)*$1$'%"+-'("

6-"%$1<)/-6&%5"')2%*/'$A"

%%)-))2=)>;?@);KM=?>B)8);>)EAJLK)B@)GBG)=J@B;KG)

#,-&"1)'%/53"')%-11$'%"O/}2$"-*C"%/-;-*C"+$"o-'+/-"M-66$%"kZ\\_l"D*$"6,526-&/-O$"

',$(%" <6*(" $C26*(&;$1$'%" ;)*5" 0" 6-" (52*/&(-%&)'" $%" 0" 6-" (*/;$&66-'2$" 1-&(" -"

5O-6$1$'%" +$(" ;&(5$(" $(%J5%&D*$(" -=&'" +$" ;-6)/&($/" 6$" <-%/&1)&'$" +-'(" 6-"

%$1<)/-6&%5" ')2%*/'$A" #A9MA" g$6$*&6" D*&" $(%" 6,*'" +$(" </$1&$/(" O5)O/-<J$(" 0" -;)&/"

%/-;-&665" (*/" 2$(" D*$(%&)'(" ')%-&%" +5>0" &6" ?" -" ;&'O%" -'(" 6$" /G6$" +$" 6,$(%J5%&(-%&)'"

(56$2%&;$" -*" ($/;&2$" +$" 6-" <)6&%&D*$" +$" 6-" ;&66$"`" !";SD" $F&P192(45" 4F()5" ',4*" B&)"

-4'9B(4'&45"'("$F&294&P(2(45"(5"'()"B,$-5-/0()"013&-4()"4,*5014()="E(0.L*-"2(55(45"

(4"G&$(01",0"'9$&-))(45"$()")-5()";SD=":^]^A""

W-" '*&%3" %)*(" 6$(" D*-/%&$/(" '$" ($" /$(($1.6$'%" <-(" $%" 6$(" +&==5/$'2$(" +,-%%$'%&)'"

<)/%5$"0"2$("1&($("$'"6*1&7/$"/5;76$'%"+$"1-'&7/$"$'2)/$"<6*("=6-O/-'%$"D*$"6$">)*/"

6$(" &'5O-6&%5(A" W$(" +&==5/$'2$(" (,-22$'%*$'%" $%" 6,&+$'%&%5" +$(" D*-/%&$/(" /&2J$(" $%"

<-*;/$("$(%"/$'=)/25$"-&'(&"D*$"6$("/$</5($'%-%&)'("D*&"?"()'%"-(()2&5$(A"

=H))#?GB)B>)C;<?jKB7)<?GB)B>)GJj>B7kB@)GB>@?<B>@)EB)GAJ;K?@A)

#,-&" +5>0" 5;)D*5" 6$" =-&%" D*$" 6-"1*'&2&<-6&%5"',-;-&%"<-(" k)*"1-6l" -'%&2&<5" 6,&1<-2%3"

+-'("6-"%$1<)/-6&%5"')2%*/'$3"+$("-15'-O$1$'%("/5-6&(5(3"2)11$"0"o-&'%9d&$//$")*"

<6-2$" m$/'-'+9W-=-/O*$A" H$(" -15'-O$1$'%(" ()'%" 0" 6,)/&O&'$" +$" 6-" %/7(" =)/%$"

-%%/-2%&;&%5"D*&"-"E"+5.)/+5"F"6-"1-&/&$3"6-D*$66$"'$"($1.6$"<-(";)&/"6,-(<$2%"<)(&%&=3"

6$"<6-&(&/"</&("<-/"6$("*(-O$/("$%"5;$'%*$66$1$'%"6$"<)%$'%&$6"52)')1&D*$"0";-6)/&($/"

6-" ;&$" ')2%*/'$" =$(%&;$" D*)%&+&$''$3" <)*/" -%%&/$/" ')%-11$'%" +$(" ')*;$-*C"

5%*+&-'%(" )*" +$(" *-5%" 31(&u(1)" <-/" $C$1<6$A" j*" 6&$*" +$" 2$6-3" 6-" 1*'&2&<-6&%5" $(%"

=/&6$*($3" 2/-&'%&;$" <)*/" /$</$'+/$" 6$" %J71$" +5;$6)<<5" $%" /5<6&D*$" 0" 2)*<("

+,&'%$/+&%(3"<-/%&2&<-'%"-&'(&"0"=-&/$"+$"6-"'*&%"*/.-&'$"*'$"=/)'%&7/$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]^"#A9MA"g$6$*&6A"!__aA"<A"!^!A"



[^@"

d)*/%-'%3" %)*%" -" 5%5" $'%/$</&(" <)*/" =-;)/&($/" 2$%%$" (&%*-%&)'" -;$2" 2$("

-15'-O$1$'%("$%"$'"<-/%&2*6&$/"-;$2"6-"1&($"$'"6*1&7/$"()&O'5$"+$("6&$*C3"6-"'*&%3"

D*&"<$/1$%"$%"+)''$"$';&$"+,$'"</)=&%$/A"i'"+$("5651$'%("$(($'%&$6("0" 6-"1&($"$'"

;-6$*/"+,*'$";&66$"6-"'*&%3"(&"2$"',$(%"6$"</&'2&<-63"$(%"6,526-&/-O$"$%"6$("&66*1&'-%&)'("

D*&")'%"5O-6$1$'%"<)*/").>$2%&="6$".&$'9P%/$"+$("*(-O$/(A"W$("56*("'$"6,&O')/$'%"<-("

<*&(D*$" 2$" .*%" $(%" %/7(" 26-&/" -*" ($&'" +*" ($/;&2$" E"526-&/-O$" <*.6&2" $%" 1&($(" $'"

6*1&7/$"F"+$"6-"1*'&2&<-6&%5".)/+$6-&($"-&'(&"D*$"1$"6,$C<6&D*$"()'"+&/$2%$*/"`"

E"b*-'+")'";-"P%/$"(*/"+$("$(<-2$("+$";&$3" 60")'";-" %/-;-&66$/" 6$("

/$'+*("+$("2)*6$*/(3" 6$("-1.&-'2$(" 6*1&'$*($("���"+$"1-'&7/$"0"

=-&/$"$'"()/%$"D*$"6$("O$'("($"($'%$'%".&$'3"+$"1-'&7/$"%)*%"0"=-&%"

&'2)'(2&$'%$3" 1-&(" D*,&6(" ($" <6-&($'%" 0" /$(%$/" +-'(" 2$(" $(<-2$(9

60"Fy|C""

W,).>$2%&=" $(%" <-/%&2*6&7/$1$'%" .&$'" -%%$&'%" +-'(" 6$(" D*-/%&$/(" 2)'2$/'5(" <-/" 2$("

-15'-O$1$'%("`" 6$(" &'+&;&+*(" ($" <6-&($'%" 0" /$(%$/" +-'(" 6$(" $(<-2$(" +5;)*5(" -*C"

<&5%)'("$%"E">)6&1$'%"F"526-&/5(3".&$'"-*9+$60"($1.6$9%9&6"+$"2$"D*&"-;-&%"5%5"-'%&2&<5A"

W$(" *(-O$/(" %/)*;$'%" 6$(" 6&$*C" <6-&(-'%(3" +,-*%-'%" D*$" +$(" %$//-(($(" )'%" </&("

<)(($((&)'" +$" 6,$(<-2$3" (*/%)*%" 2$66$(" +$(" /$(%-*/-%$*/(" $%" %$'-'2&$/(" D*&" )'%" <*"

.5'5=&2&$/"+,*'$"-*%)/&(-%&)'"+7("6$"+5.*%"+$("/5');-%&)'(3";)&/$"$'"-1)'%3"2-/"$66$"

$(%".$-*2)*<"<6*("+&==&2&6$"0").%$'&/"+5()/1-&(A""

! 74+#&+*94'+A#14+#=*3)"*."+M/;4:"4&'+#*K*."#"%&"#

W$"E".$-*"F"'$" =-&%"<-("%)*%"0" 6,-1.&-'2$"$%"0" 6,-%1)(<J7/$"D*&"($"+5O-O$'%"$%"D*&"

()'%"/$(($'%&$("<-/"6-"<6*<-/%3"6$"($'%&1$'%"+$"(52*/&%5"$(%"5O-6$1$'%"%/7("</5($'%A"

H$%" -(<$2%" =-&%" -*((&" <-/%&" +$(").>$2%&=(" &'&%&-*C"+*"ogjW"R" !"EF()5" /0&4'"2O2("04"

51&G&-$"/0-"()5"T&-5"B,01"B1,$,4P(1"$F&*5-G-59"'-014("(4"B+&)("4,*5014(7"'("$&"2&4-I1("

$&"B$0)"&P19&3$("B,))-3$(":y|A="W-"%/-'(&%&)'"$'%/$"6$">)*/"$%"6-"'*&%"+)&%"+)'2"<-(($/"

&'-<$/U*$3" P%/$" +)*2$" $%" (-'(" /*<%*/$" <)*/" 5;&%$/" D*$" 6$(" *(-O$/(" /$(($'%$'%" 6-"

<$*/"6&5$"0"6,-.($'2$"+$"6*1&7/$"'-%*/$66$A""W-"')&/2$*/"+$"6-"'*&%"<$*%"(*(2&%$/"+$("

2/-&'%$(3"2$"+,-*%-'%"D*$"6$("<$/()''$("%$'+$'%"-*>)*/+,J*&"0"P%/$"+52)''$2%5$("+*"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]c"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3"/5-6&(5"6$"!Z">*&66$%"Z\!\A"
^]@"T+$1A"



[^]"

2?26$" '?2%J515/-6^]]A" j;$2" 6,-66)'O$1$'%" +*" %$1<(" 6&./$3" 6$(" <$/()''$(3" $%"

')%-11$'%" 6$(" 2&%-+&'(3" -22)/+$'%" *'$" <6*(" O/-'+$" <6-2$" -*C" 6)&(&/(" $%" ;$*6$'%"

<)*;)&/" >)*&/" z" (-'(" 2/-&'%$" z" +$" 6$*/(" ()&/5$(" $%" +$" 6$*/(" '*&%(3" $'" +$J)/(" +*"

+)1&2&6$A" H$" .$()&'" +$" (52*/&(-%&)'" +$(" *(-O$/({<)%$'%&$6(" 56$2%$*/(" $C<6&D*$" $'"

<-/%&$"D*$" 6$("<)*;)&/("<*.6&2("-22)/+$'%"%-'%3"$%"+$"<6*("$'"<6*(3"+,&1<)/%-'2$"0"

2$%"-(<$2%"+$"6-";&$A"H$"D*,$C<)($"$'2)/$"%/7("26-&/$1$'%"6$"/$(<)'(-.6$"(*(92&%5"R"

E"V'"$(%"%/7("6&5"0"6,-;&("+*"O/-'+"<*.6&2A"W-"(52*/&%5"<*.6&D*$"2,$(%"

-*((&"6&5$"0"*'"/$(($'%&3"1)&">,-&"2)*%*1$"+$"+&/$"D*$">$"%/-;-&66$"6$"

($'%&1$'%" +$" (52*/&%53" <-(" 6-" (52*/&%53" 2,$(%" 6$" ($'%&1$'%" +$"

(52*/&%53";)&603"+)'2")'"',$(%"<-("%)*("5O-*C"<-/"/-<<)/%"0"U-"$%")'"

6$" (-&%" .&$'3" $%" 6$(" <$/()''$(" 6$(" <6*(" ;*6'5/-.6$(3" 6$(" <6*("

($'(&.6$(3"2$"()'%"6$("<$/()''$("}O5$("$%"2)11$")'"-"*'$"2)*/.$"

+51)O/-<J&D*$" D*&" '$" ;-" <-(" $'" (,-//-'O$-'%" +$" 2$" 2G%59603" )'"

-*/-" %)*>)*/("*'$"+$1-'+$"<6*(" 2/)&((-'%$"$'" %$/1$("+$"'&;$-*"

6*1&'$*CA" g)'2" ;)&603" >$" <$'($" D*,&6" ?" -" %)*%$" *'$" 5+*2-%&)'3" >$"

<$'($" D*,&6" =-*%" /5*((&/" 0" -<</$'+/$" -*C" O$'(" 0" 2$" D*,&6(" ()&$'%"

$'%)*/5(" +,*'" ;)6*1$" +$" 6*1&7/$" <6*(" =-&.6$" D*$" 2$" D*,&6(" )'%"

2)''*"-*<-/-;-'%"F""

j*9+$60"+,P%/$"6&1<&+$"(*/"6$"=-&%"+,-O&/"(*/"6$"($'%&1$'%"+$"(52*/&%5".&$'"<6*("D*$"

(*/"6-"(52*/&%53"D*&"'$"<)($"=&'-6$1$'%"O*7/$"+$"</).671$"0"R)/+$-*C3"2$("</)<)("

&66*(%/$'%" 6,-%%&%*+$" <-/-+)C-6$" +$" 6-" 1-&/&$" 0" %/-;$/(" 6$(" -2%&)'(" +$" 2$" ($/;&2$"

1*'&2&<-6A"g,*'$"<-/%3"6-"1&($"$'"6*1&7/$"+$"6-";&66$"$(%"2$'(5$"P%/$"=-&%$"+-'("6$".*%"

+$"</)6)'O$/"6,-2%&;&%5"$'"<J-($"')2%*/'$3"1-&(")'"<$*%"($"+$1-'+$/"D*$66$"-2%&;&%5"

<*&(D*,&6" ',?" -" <-(" +$" ;)6)'%5" <)6&%&D*$" -1.&%&$*($" <$/1$%%-'%" /5$66$1$'%" *'" %$6"

+5;$6)<<$1$'%A"g,-*%/$"<-/%3")*%/$"6,-(<$2%"=$(%&="(*/"6$D*$6"6-"1-&/&$"'$"/&(D*$"<-("

+,-(()*<6&/" (-" <)(&%&)'3" 6$(" )*;$/%*/$(" %-/+&;$(" +$" 2)11$/2$(" )*" +,5D*&<$1$'%("

2*6%*/$6(" $%" (<)/%&=(" ()'%" .&$'" <6*(" +$(" $C2$<%&)'(" D*$" 6-" /7O6$3" (-'(" <-/6$/" +$("

($/;&2$(" 1*'&2&<-*C" D*&3" -*" 1&$*C3" =$/1$'%" 0" !]JA" W,-*%/$" ;$/(-'%" D*&" <$*%"

($1.6$/3" +$" </&1$" -.)/+3" <-/-+)C-63" $(%" 6$" =-&%" +$" E"%/-;-&66$/"F" 6$" ($'%&1$'%" +$"

(52*/&%5" k6-" '*&%l" <)*/" /5<)'+/$" 0" 6-" +$1-'+$" +$" <$/()''$(" D*&" '$" ()/%&/)'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]]" 8)&/" 2J-<&%/$" !" +-'(" 6$D*$6" $(%" +5;$6)<<5" 6$" =-&%" D*$" 6$" /?%J1$" +$" ;&$" /$<)($"1)&'("
D*,-;-'%"(*/"6,-6%$/'-'2$">)*/9'*&%3")*"(*/"6$"/?%J1$"&1<)(5"<-/"6$"%/-;-&6A""



[^_"

2$/%-&'$1$'%"<-(")*" %/7("<$*"$%"+$"'$"<-("1$'%&)''$/" 6$(" /5$6("*(-O$/("+$" 2$%%$"

%$1<)/-6&%5A"

H$"/$(<)'(-.6$"$(%"%)*%"0"=-&%"2)'(2&$'%"D*$"2$"($'%&1$'%3"2$"/$(($'%&3"',-"/&$'"0";)&/"

-;$2"6-"+-'O$/)(&%5"/5$66$"+-'("6-"%$1<)/-6&%5"')2%*/'$3"$'"<-/%&2*6&$/"0"R)/+$-*C3"

1-&("D*,&6"(,-O&%"+,*'$"2)'(%/*2%&)'"&'+&;&+*$66$"$%"2)66$2%&;$"D*,&6"+)&%"</$'+/$"$'"

2)1<%$A"T6"/$1-/D*$"-*((&"D*$"2$6-"',$(%"<-("&11*-.6$"$%"D*,*'$"-*%/$"1-'&7/$"+$"

=-&/$"$(%"<)((&.6$3"-*((&".&$'"$'"+&1&'*-'%"6$("526-&/-O$(3"2$"D*&"$(%"</52)'&(5"<)*/"

=-&/$"+$("52)')1&$("+,5'$/O&$"$%"<)*/"/5+*&/$"6-"<)66*%&)'"6*1&'$*($3"1-&("-*((&"$'"

2)'(%/*&(-'%"*'"/-<<)/%"<6*("'-%*/$6"$%"1)&'("-'C&)O7'$"0"6-"'*&%A""

g-'("6-"(*&%$"+$"6,$'%/$%&$'3"&6"-.)/+$"6-"/-&()'"+,P%/$"+$"6,526-&/-O$"<*.6&2"$%"+)''$"

()'"<)&'%"+$";*$"(*/" 6,-(<$2%"E"<(?2J)6)O&D*$"F"D*&"()*(9%$'+" 6$("/$</5($'%-%&)'("

+$" 6-" '*&%" $%" +)'2" 6$(" -%%$'%$(" +$(" &'+&;&+*(A" o)'" /-&()''$1$'%" 26-&/" $(%"

/$</5($'%-%&="+*";52*"+$("2&%)?$'("$%"+$"6-"<)(&%&)'"+$("56*(A"H$("</)<)("&66*(%/$'%"

5O-6$1$'%" .&$'" 6$" >$*" +,-2%$*/(" $'%/$" 6$(" +$1-'+$(" +$(" *(-O$/(3" 6-" 6&O'$" +$"

2)'+*&%$"+$("56*("$'"=)'2%&)'"+$"2$("+$1-'+$("$%"6$"/G6$"+$("-O$'%("1*'&2&<-*C"D*&"

'$" ()'%" D*$" +$(" $C52*%-'%(A" j&'(&3"1P1$" (,&6" '$" <-/%-O$" <-(" 6$" <)&'%" +$" ;*$" +$("

J-.&%-'%(" $%" '$" 2-*%&)''$" <-(" =)/251$'%" 6-" /5<)'($" +$(" 56*(3" &6" >*(%&=&$" 6$*/("

<)(&%&)'("<-/"6$">$*"56$2%)/-6"$%3" &'+&/$2%$1$'%3" 6$"/G6$"+$"()'"($/;&2$"2-/"&6"=-*%"6$"

=-&/$3"*'"<$*"0"6-"1-'&7/$"+*"/)&"H/5)'`"

E"W,526-&/-O$"<*.6&2"',$C&(%$"D*$"0"2-*($"+$"U-3")'"-"+$("%/-2$("D*&"

/$1)'%$'%"-;-'%"6$"�8T$"(&726$3"-*"M)?$'"�O$"-;$2"+$("%)/2J$(3"&6"?"

-;-&%"+$(";$&66$*/(3"$%"<*&("&6"?"-"$*"+$("6-1<$("0"J*&6$3"6$(".$2("+$"

O-N3"$%2A"V'"(,$(%"%)*>)*/("-<<6&D*5"0"$((-?$/"+$"(52*/&($/"6,$(<-2$"

<*.6&2" $'" ($" +)''-'%" *'$" 6*$*/" <)*/" ;)&/" <-/2$" D*$" U-" ')*("

/-((*/-&%" +,?" ;)&/3" 2,$(%" <-(" =)/251$'%" &'>*(%&=&5A" j6)/(" $'" <6*("

-*>)*/+,J*&3"')*(")'"$(%"'5"-;$2"U-3"2,$(%"%/7("+&==&2&6$"+$"($"</&;$/"

+$"2$"2)'=)/%9603"$%"2,$(%"60")w">$";)*("+&("D*$"2,$(%"<(?2J)6)O&D*$3"

<-/2$"D*$"D*-'+")'"$(%" 0" 6-" 2-1<-O'$3")'"',$(%"<-("1-69096,-&($3"

+)'23" >$"<$'($"D*$"2,$(%"<(?2J)6)O&D*$3"1-&("-*>)*/+,J*&"2,$(%"*'"

%$6" <)&+(" <)6&%&D*$A" T1-O&'$N" *'" 56*" D*&" ;-" </$'+/$" 6-" +52&(&)'"

+,5%$&'+/$3" 6*&3"-*C"</)2J-&'$("56$2%&)'(3" 2,$(%"1P1$"<-(" 6-"<$&'$"

D*,&6"<$/+$"()'"%$1<(3"�/&/$(�A"F""



[c\"

H$%%$"+$/'&7/$"<J/-($" -;-&%" D*$6D*$" 2J)($"+$"</51)'&%)&/$" 2-/3" $==$2%&;$1$'%3" 6$"

2-'+&+-%" 1-6J$*/$*C" -*C" +$/'&7/$(" 56$2%&)'(" 1*'&2&<-6$(" 0" R)/+$-*C" -;-&%" =-&%"

2$%%$"%$'%-%&;$"+,5%$&'+/$"6$("6*1&7/$("+-'("6-";&66$")w"&6"5%-&%"56*"-*<-/-;-'%A"H$6-"

$(%" -'$2+)%&D*$" 2-/" (-" +5=-&%$" ',$(%" <-(" 6&5$" 0" 2$6-A" M-&(" 6)/(" +$" 2$%%$" +$/'&7/$"

2-1<-O'$3"2$"2-'+&+-%"-;-&%"'5-'1)&'("-C5"*'$"<-/%&$"+$"()'"</)O/-11$"(*/"+$("

D*$(%&)'("6&5$("0"6-"'*&%3"-*%/$("D*$"6,526-&/-O$A"H,$(%"6*&"D*&"-"=-&%"2-1<-O'$"6-"'*&%3"

*'$"($*6$"'*&%"$'" =-&%3"<)*/"-66$/"0" 6-"/$'2)'%/$"+$"2$*C"D*&" %/-;-&66$'%3"()/%$'%"$%"

;&;$'%"+-'("2$%%$" %$1<)/-6&%5^]_A"H$%"-2%$"1)'%/$"D*$" 6-"'*&%3" ()*("2$("+&==5/$'%$("

=-2$%%$(3"2)11$'2$"0"2)'(%&%*$/"*'$"</5)22*<-%&)'"D*&"%$'+"0"P%/$"1&($"0"6,-O$'+-"

<)6&%&D*$A"o$"($/-&%9&6"%/-+*&%"<-/"*'$";)6)'%5"=)/%$"+$"<$'($/"$%"+,-15'-O$/"6-";&66$"

5O-6$1$'%" <-/" 2$" </&(1$" )*" .&$'" 2$%" 5;5'$1$'%" /$6$;-&%" (*/%)*%" +$" 6,$==$%"

+,-'')'2$3"+*"2)*<"15+&-%&D*$"$'"/-&()'"+$"6,)/&O&'-6&%5"+$"6-"2J)($"h"

"Y'=&'3" 6$" =-&%" D*$" 6-" '*&%" (,&';&%$" +-'(" 6$" +5.-%" 56$2%)/-6" /$(%$" *'" &'+&2$" +$"

6,&1<)/%-'2$"O/-'+&((-'%$"+$"2$%"$(<-2$9%$1<("<)*/" 6$("*(-O$/("$%"+)'2"<)*/" 6$("

J)11$("$%"6$("=$11$("<)6&%&D*$(A"j''$"4&+-6O)"-;-&%"5O-6$1$'%"&'26*("6-"D*$(%&)'"

+$" 6-" '*&%" +-'(" (-" 2-1<-O'$" 56$2%)/-6$" $%3" (*&%$" 0" ()'" 56$2%&)'3" -" &'%5O/5" 2$%%$"

2)1<5%$'2$"-*"<)/%$=$*&66$"+$"()'"</$1&$/"-+>)&'%A"i'"2)'($&6"+$"6-"'*&%"-"+$<*&("

;*" 6$" >)*/" 0" d-/&(^_\" $%" *'$" 2)'(*6%-%&)'" $(%" $'" 2)*/(" 0"s-'%$(" $'" ;*$"+,$'" 2/5$/"

*'^_!A" Q" R)/+$-*C3" 6-" 1&($" $'" <6-2$" +,5%-%(" O5'5/-*C" +$" 6-" '*&%" kY:sl" $(%"

-2%*$66$1$'%" 0" 6,5%*+$" ()*(" 6,&1<*6(&)'" +$" 6,-+>)&'%" 0" 6-" 2*6%*/$3" <)*/" 6,&'(%-'%" 6$"

</)>$%" ',$'" $(%" D*,0" ($(" .-6.*%&$1$'%(3" 6$" 2-6$'+/&$/" $(%" &'2$/%-&'" $%" 6$(" ).>$2%&=("

<$*" $'2)/$" 26-&/(A" W,52)')1&$" +$" 6-" '*&%" 5%-'%" 6-/O$1$'%" '&5$" 0" R)/+$-*C3" &6" $(%"

65O&%&1$"+$"(,&'%$//)O$/"(*/"6$("-.)*%&(($1$'%("<)((&.6$("+$"2$("Y:sA""

d)*/"$'"/$;$'&/"-*" 6&$'"$'%/$"1&($"$'" 6*1&7/$"$%"56$2%)/-%3" 6$("2)11$/U-'%("()'%"

+$(" -2%$*/(" &1<)/%-'%(" 0" 2)'%$'%$/" $%" .&$'" D*,&6(" '$" ()&$'%" <-(" 2)1<67%$1$'%"

(-%&(=-&%(" 0" </)<)(" +$" 6,$C<6)&%-%&)'" +$(" %$//-(($(3" &6(" )'%" 5%5" $'%$'+*" (*/" +$("

D*$(%&)'("6&5$("0"6,526-&/-O$"R"!"M4"&"T&-5"'()"1(4T,1*(2(45)"4,5&22(45"B$&*("K&-45L

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^]_"8)&/"2J-<&%/$"^A"
^_\" Y'" +52$1./$" Z\!a3" J%%<`{{pppA<-/&(A=/{-22*$&6{-22*$&69<-/&(9=/{6$(9'*&%(9
<-/&(&$''$(9)'%9+$9.$-*C9>)*/(9+$;-'%9$66$({/*.�!�-2%*�!^!^@Z�<)/%�Za[Z_""
^_!" J%%<(`{{pppA'-'%$(A=/{J)1${-9;)*(9'-'%$({+&-6)O*$92&%)?$'{2)'($&6({2)'($&69
'-'%-&(9+$96-9'*&%AJ%16""



[c!"

[-(11(7",X7"6"$&"'(2&4'("'()"*,22(1h&45)7",4"&"1(4T,1*9"*(15&-4()"b,4()7"G,-$67",4"&"

'%4&2-)9"04"B(5-5"B(0"*(5"9*$&-1&P(7"h&"&"B$0"(5"h&"T,4*5-,44(=":y@q="

i'$" <-/%&$" +$" 6-" ;&$" <)6&%&D*$" ($" >)*$" -&'(&" -*((&" 6-" '*&%3" +-'(" 6-" %$1<)/-6&%5"

')2%*/'$^_[3"2)11$"6,&66*(%/$"2$"2-'+&+-%"D*&"-"=-&%"2-1<-O'$"6-"'*&%")*"6)/(D*$"D*$"

6$"1-&/$" ($"</)17'$"+-'(" (-" ;&66$" $%" ($"1)'%/$" 6$" ()&/" 0" o-&'%9d&$//$A" H,$(%" +$" 6-"

1&($"$'"(27'$"$%"6-"'*&%"($1.6$"6$"<-/=-&%"+52)/"<)*/"2$("$'%/$</&($("+$"(5+*2%&)'3"

%-'%"+-'("*'$";&(5$"56$2%)/-6&(%$"6)2-6$"D*$"<)*/"%)*2J$/"+$"<)%$'%&$6(";&(&%$*/(")*"

&';$(%&(($*/("$C%5/&$*/("0"6-";&66$A"g-'("6-"2-+/$"+$"2$%%$"</)1)%&)'"+$"6-";&66$3"&6"'$"

1$" ($1.6$" <-(" D*$" 6-" (52*/&%5" ')2%*/'$" +$" R)/+$-*C" ()&%" *%&6&(5$" 2)11$"

-/O*1$'%3" $'" /$;-'2J$" 6,&1-O$" +$" 6-" ;&66$3" -*" ($'(" </$1&$/" +*" %$/1$3" $(%"

<-/%&2*6&7/$1$'%"*%&6&(5$"+-'("6$"1-/q$%&'O"*/.-&'"$%"')%-11$'%"6$("<J)%)("</&($("

+$"'*&%A""

! 74+#&+*94'+#6#&.#.%83'4#:'%)++*."#14#"%&')+"4+#

W-*/$'2$" e)*66$-*9R$/O$/" -==&/1$"`" !"<()" 10()" ',-G(45" O51(" &551&*5-G()" B,01" O51("

G(4'&3$()":^_a7" 2,$(%" <)*/D*)&" 6$" %/&<%?D*$" E"/*$(" <&5%)''$(" �" /-;-6$1$'%" +$("

=-U-+$(" �" 1&($" $'" 6*1&7/$"F" $(%" <-/%&2*6&7/$1$'%" &1<)/%-'%A" W,-*%$*/$" 52/&%"

5O-6$1$'%"E"$&"10(7"B,01"O51("l3($$(l7"',-5"O51("B1,B1("F^_^A"V'"/$%/)*;$"6-"=&O*$"+$"6-"

(?'$2+)D*$" 2-/" 6-" /*$" /$</5($'%$3" (?1.)6&($" 6-" ;&66$3" 2,$(%" *'" 5651$'%" +$"

2)'(%/*2%&)'"+$"()'"&+$'%&%5A"j&'(&3"<)*/"P%/$"E"G(4'&3$("F3"$66$"+)&%"P%/$"-%%/-2%&;$3"

<)*/" P%/$" -%%/-2%&;$3" $66$" +)&%" P%/$" .$66$" $%" <)*/" P%/$" .$66$3" $66$" +)&%" P%/$" </)</$A"

d)*/"WA"e)*66$-*9R$/O$/"D*&"-"5%*+&5"2$%"$'>$*"<)6&%&D*$"D*,$(%"6-".$-*%5"+$("/*$(3"

6,&1</$((&)'" +$" </)</$%5" (*==&%3" 2,$(%" 6$" /$(($'%&" D*&" &1<)/%$" 2)11$" <)*/" 6$"

($'%&1$'%" +$" (52*/&%5" k6$(" +$*C" 5%-'%" +$" %)*%$(" =-U)'(" ()*;$'%" 6&5(lA" H$%%$"

/$2J$/2J$"+$"(52*/&(-%&)'3"D*&";&$'%"+$" 6-"<$*/"+$("+&==5/$'2$("D*&"$C&(%$'%"$'%/$"

6$("&'+&;&+*(3"$(%"-*((&"2$"D*&"O)*;$/'$"')%/$"*/.-'&(1$"+,-</7("eA"o$''$%%"kZ\\_lA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^_Z" d/)<)(" +*" +&/$2%$*/" +*" ($/;&2$" E"526-&/-O$" <*.6&2" $%" 1&($(" $'" 6*1&7/$"F" +$" 6-"
1*'&2&<-6&%5".)/+$6-&($A"
^_["o-1*$6"HJ-665-%"=-&%"2$%%$"+&(%&'2%&)'"+$("-2%&;&%5("+-'("6-"'*&%"kD*&"($"+5/)*6$'%"6-"'*&%3"
1-&(" <)*//-&%" -;)&/" 6&$*" 6$" >)*/l" $%" +$" 6-" '*&%" kD*&" +5<$'+$'%" +$" 6-" '*&%3" ()*;$'%" +$"
6,-.($'2$"+$"6*1&7/$"2)11$"<)*/"6,).($/;-%&)'"+$("5%)&6$(lA"
^_a"WA"e)*66$-*9R$/O$/A"Z\\aA"<A"@[A"
^_^"T.&+A"<A"]aA"



[cZ"

H,$(%" 6-" /-&()'" <)*/" 6-D*$66$" E"$()" P(4)" ),45" B1O5)" 6" 5,$91(1" 04" *&'1(" '(" G-(" &0))-"

T&'("F^_cA""

f/7(" 2)'2/7%$1$'%3" (*&%$" 0" 6-" ')1&'-%&)'" +$" R)/+$-*C" <-/" 6,isYoHV3" 6-"

1*'&2&<-6&%5"-"-22$'%*5"($("$==)/%("(*/"2$%%$"1&($"-*"</)</$"+$("/*$("<-/" 6$".&-&("

+,*'$"2-1<-O'$"E"R)/+$-*C"isYoHV3">$"/$'%/$"1-"<)*.$66$"FA"W$("/&;$/-&'("D*&"'$"

/$'%/-&$'%"<-(" 6$*/(".-2("5%-&$'%" &'=)/15("+$"2$"+$;)&/";&-"*'"(%&2q$/"2)665"(*/" 6$"

.-2"$%"<)*;-&$'%"/$2$;)&/"*'$"2)'%/-;$'%&)'A"H$%%$"2-1<-O'$"D*&"-"2$((5"-*".)*%"

+$" D*$6D*$(" 1)&(" -;-&%" +,-&66$*/(" =-&%" 6,).>$%" +,*'$" 2/&%&D*$" -2$/.$" <-/" HJ-'%-6"

H-66-&("$%"fJ&$//?"#$-'1)')+^_@A""

H$%%$" 2)'2$<%&)'"+$" 6-" ;&66$"G-&" 6-" /*$" ($" /$%/)*;$" 0"R)/+$-*C"+-'(" 6$(" D*-/%&$/("

/5');5(A"W$("/*$("(-'(";)&%*/$3"+)'%"6-"2)*6$*/"+$("<&$//$("+$("=-U-+$(";-"+*".6-'2"

-*".6)'+3"+)''$'%"2$%%$"&1</$((&)'"+$"</)</$%5"-*C"*(-O$/("`""

E"�H$"()'%"+$(�"D*-/%&$/("-O/5-.6$(3"/5');5("k6$("D*-&("<6-2$"+$"6-"

R)*/($l"$%"<6*("</)</$("D*$"+I-*%/$("D*-/%&$/("+$"R)/+$-*C"F"k♂3"

Z@"-'(lA""

Y'"/5-6&%53"6$("/*$("-*C"=-U-+$("')&/2&$("<-/"6-"<)66*%&)'"'$"()'%"<-("%)*>)*/("<6*("

(-6$(3"1-&("6,&1</$((&)'"+$"</)</$%5"$(%"6&5$"-*"($'%&1$'%"+$"(52*/&%5"$%"-*9+$60"0"6-"

2&;&6&%53"2-/-2%7/$"<6*("()*;$'%"-%%/&.*5"-*C"<)<*6-%&)'("$%"-*C"D*-/%&$/(".)*/O$)&(A"

d)*/" W-*/$'2$" e)*66$-*9R$/O$/"`" E"<()" 10()" ,X" G-G(45" 2&H,1-5&-1(2(45" '()"

B,B0$&5-,4)"'8,1-P-4("3,01P(,-)("),45"5,0H,01)"4(55,%9()7"$6",X"$()"10()"'()"/0&15-(1)"

B,B0$&-1()"1()5(45"B$0)"$,4P5(2B)")&$()A"F^_]A"g-'("6$("=-&%(3"0"R)/+$-*C3"6$("/*$("D*&"

()'%"6$"<6*("()*;$'%3";)&/$"D*)%&+&$''$1$'%"'$%%)?5$("()'%"2$66$("(&%*5$("+-'("+$("

D*-/%&$/("<-((-'%(" 2-/" %)*/&(%&D*$("$%{)*" 2)11$/U-'%(A" T6" (,-O&%" $==$2%&;$1$'%"+$"

2$" D*$" 6,)'" 2)'(&+7/$" 2)11$" 6$(" E".$-*C" D*-/%&$/("FA" M-&(3" <)*/" 2$" D*&" $(%" +$("

D*-/%&$/(" 0" ;)2-%&)'" /5(&+$'%&$66$3" ',?" -" <-(" .$-*2)*<" +$" +&==5/$'2$" D*-'%" 0" 6-"

=/5D*$'2$"+$("<-((-O$("+$(" ($/;&2$(" +$"'$%%)?-O$A" W$" =-&%" $(%" D*$" 6$(" /*$66$(" +$("

D*-/%&$/("<-*;/$(" ()'%"<$*%9P%/$"<6*("5%/)&%$("$%"1)&'("-22$((&.6$("-*C";5J&2*6$("

+$"'$%%)?-O$3"+,*'$"<-/%3"1-&("D*$3"+,-*%/$"<-/%3"$%"6-"+&==5/$'2$"($"(&%*$"(*/%)*%"603"

2$(" +$/'&7/$(" ()'%" <6*(" =/5D*$'%5$(" 6-" >)*/'5$3" ')%-11$'%" <-/" +$(" $'=-'%(" D*&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^_c"eA"o$''$%%A"Z\\_A"<A"!_A"
^_@"HA"H-66-&("$%"fA"#$-'1)')+A"Z\\]A"
^_]"WA"e)*6$-*9R$/O5A"V<A2&%A"<A"_cA"



[c["

>)*$'%" z" .&$'" D*$" 2$6-" +$;&$''$" +$" <6*(" $'" <6*(" /-/$" 1P1$" +-'(" 6$(" D*-/%&$/("

<)<*6-&/$("z")*"<-/"+$(">$*'$("$%"1)&'(">$*'$("D*&"E"%/-L'$'%"F"*'"<$*")&(&;$1$'%A"

W$("</)<)("+$"M-/2J-6"$%"o%5.5"&66*(%/$'%"6$"/G6$"&+$'%&%-&/$"D*$"<$*%">)*$/"6-"/*$"$%"

D*&" <-/%&2&<$" -&'(&" 0" 2$" D*,$66$" ()&%" <6*(" =/5D*$'%5$" +-'(" 2$/%-&'(" D*-/%&$/(" D*$"

+-'("+,-*%/$(3".&$'"D*$"2$%"*(-O$"+526&'$"`""

E"6-"/*$"+$"6-";&66$"+,-*>)*/+,J*&"',$(%"2$/%$("<6*("6$"(&7O$"+,*'$";&$"

2)11*'-*%-&/$" 2)11$" 2$6-" -" <*" 6,P%/$" +-'(" 6,j'O6$%$//$" +$("

-''5$(" !_^\" $%" !_c\3" 1-&(" $66$" 2)'%&'*$" +,P%/$" *'$" /$(()*/2$"

&+$'%&%-&/$"<)*/"*'"2$/%-&'"')1./$"+$"2&%-+&'(F^__A"

H$%%$"=)/%$".-&(($"+$"6-"=/5D*$'%-%&)'"$%"+$"6-"()2&-6&(-%&)'"D*&"($">)*$'%"+-'("6-"/*$"

<-/" 6$(" &'+&;&+*(" </&;$" 6$(" $'=-'%(" +,*'$" =-1&6&-/&(-%&)'" $%" +,*'" -<</$'%&((-O$"

</52)2$" +$" 6-" /*$" $%" +$(" $(<-2$(" <*.6&2(" D*&" $'" =)'%" <$*%9P%/$" +$(" -+*6%$(" <6*("

2/-&'%&=(3"')%-11$'%"+-'("2$%"$(<-2$9%$1<("+$"6-"'*&%"*/.-&'$A"d6*("6$"2)'%-2%"-;$2"

*'" ).>$%3" *'$" <$/()''$3" *'" -'&1-63" &2&" -;$2" 6-" /*$3" &'%$/;&$'%" %G%3" +$" 1-'&7/$"

6*+&D*$" $%" ($" /5<7%$3" 1)&'(" 6-" 2/-&'%$" 0" 6,5O-/+" +$" 6,).>$%" ($/-" O/-'+$A" H,$(%"

<)*/D*)&"e)*(($-*"$'2)*/-O$-&%"+$"=-&/$" >)*$/" 6$("$'=-'%("+-'("6-"'*&%"-=&'"D*,&6("

6,-<</&;)&($'%c\\A"fA"d-D*)%"=-&%"*'"2)'(%-%"(&1&6-&/$"$%"&1<*%$"$'"<-/%&$"6-"(&%*-%&)'"

0" 6-" <6-2$" </&($" <-/" k$%" +)''5$" 0l" 6,-*%)1).&6$"`" E"$&" 10(" $-G19(" 6" $8&05,2,3-$(" )("

'9B(0B$("'()"H(0."'()"(4T&45)"(5"*,451-30(45"6"$8-4)9*01-59"'()"G,-()"B03$-/0()7"*,22("

$("1(P1(55("k&4("k&*,3)"'()"?@C?"'&4)"]+("f(&5+"&4'"<-T(",T"U1(&5"n2(1-*&4"E-5-()"R"

lM4" 4(" 1(*,44&e5" ',4*" &3),$02(45" B&)" $(" 1g$(" B1-2,1'-&$" (5" -11(2B$&h&3$(" /0(" $()"

51,55,-1)" H,0(45" (4" 2&5-I1(" '(" )9*01-597" '(" G-(" ),*-&$(" (5" '(" *&'1(" '(" G-(" B,01" $()"

(4T&45)l"Fc\!A"T6"$(%"<)((&.6$"D*$"6-"<&5%)'&(-%&)'"+$("/*$("&';$/($"2$%%$"%$'+-'2$"$%"

D*$"6$("=-1&66$("/$2)11$'2$'%"0"=/5D*$'%$/"6$("$(<-2$("<*.6&2("(*/"*'"1)+$"-*%/$"

D*$"2$6*&"%/7("</5($'%"+$"6-"2)'()11-%&)'A"

W$("D*-/%&$/("/5(&+$'%&$6("<6*(".)*/O$)&("()'%"6-"<6*<-/%"+*"%$1<(3"+$">)*/"2)11$"

+$" '*&%3" +5($/%(A"g$" =-&%3" *'$" /*$" <$*" =/5D*$'%5$" -" <$*" +$" 2J-'2$" +,P%/$" (-6&$" )*"

./*?-'%$A" T6" $(%" +)'2" <)((&.6$" D*$" 6$(" ($/;&2$(" +$" '$%%)?-O$3" (-'(" 2)'(2&$11$'%"

-+)<%$/" *'$" -%%&%*+$" +&(2/&1&'-'%$3" '$" %&$''$'%" <-(" ;/-&1$'%" 2)1<%$" +$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^__"|A"M-/2J-6"$%"#A9dA"o%5.5A"Z\\]A"<A"c[A"
c\\"#A9#A"e)*(($-*A"!@cZA"<A"_@A"
c\!"fA"d-D*)%A"Z\\cA"<A"^cA"



[ca"

+&==5/$'%$(" =)/1$(" +,*/.-'&%5" $%" ($" 2)'%$'%$'%" +$" /5O*6$/" 6$*/" <-((-O$" ($6)'" 6-"

=)'2%&)'"+*"D*-/%&$/A"H$<$'+-'%3" 6$"2)'%/-(%$"$(%"=6-O/-'%"$'%/$"*'"D*-/%&$/")w"6$("

/*$("()'%"2-//)((-.6$("$%"+)'%"6$("=-U-+$("()'%"')&/2&$("$%"+,-*%/$(")w"6$("$(<-2$("

<*.6&2("()'%"<&5%)'("$%"6$("=-U-+$(".6)'+$(A"W$("+$*C"5651$'%("()'%"6&5("`"6$"=-&%"+$"

6&1&%$/" 6$(" ;)&%*/$(" $%" 6$*/" <)66*%&)'" <$/1$%" +$" =-&/$" <$/+*/$/" 6-" .6)'+$*/" +$("

1*/(3" 2$" D*&" ->)*%$" 0" 6-" ;-6$*/" =)'2&7/$" $%" 0" 6,-%%/-2%&;&%5A" i'" 5651$'%"

+,-15'-O$1$'%" $'%/-L'$" 6$(" -*%/$(A" dA" H6-;-63" 0" 2$" (*>$%3" $C<6&D*$" <)*/D*)&"

6,-<<-/$'2$" +$(" =-U-+$(" $(%" (&" &1<)/%-'%$"R"!"E8()5" B&1*(" /0(" $()" 2&-),4)7" +g5($)7"

9P$-)()7" B&$&-)" ',44(45" )01" '()" ()B&*()" B03$-*)" /0(" $(01" B+%)-,4,2-(" B1(4'" '("

$8-2B,15&4*("(5"/08-$" G&05" $&"B(-4("'(" $()" *+&1P(1"'("G&$(01)" )%23,$-/0()=" :Csq="g,)w"

6,).6&O-%&)'" +$" /-;-6$1$'%" 0" R)/+$-*C" D*&" (,5%$'+" -*" =*/" $%" 0" 1$(*/$" +$("

)<5/-%&)'(" +$" /5');-%&)'A" dA" H6-;-6" =-&%" 5O-6$1$'%" 6$" /-<</)2J$1$'%" -;$2" 6$("

&'+&;&+*("D*&"(,J-.&66$'%"<)*/"()/%&/"`"

E"HI$(%" 0" 2-*($" +$" 2$6-" D*$" 6I)'" </$'+" ()*;$'%" 6-" <$&'$" +$"

(IJ-.&66$/" 6)/(D*$" 6I)'" ()/%" +$" 2J$N" ()&"`" )'" ;-" <-/%&2&<$/" 0" *'"

(<$2%-26$" +-'(" 6$D*$6" 2J-2*'" $(%" 0" 6-" =)&(" -2%$*/" $%" (<$2%-%$*/A"

o-;)&/"($"</5($'%$/"2)//$2%$1$'%"$%"<-/%&2&<$/"0"6-"(27'$"<*.6&D*$"

($" >)*$"0" %)*%$"J$*/$3" 2$6-" 2)'(%&%*$"*'$"+$(" =)/1$("$(($'%&$66$("

+$"6I*/.-'&%5":CsW="

H$6-" $(%" <-/%&2*6&7/$1$'%" ;/-&" 6$" ()&/3" 2,$(%" $'" $==$%" *'" %$1<(" D*$" .$-*2)*<"

2)'(&+7/$'%" 2)11$"+&==5/$'%3" ()/%-'%" +$" 6,)/+&'-&/$3" +$" 6-" >)*/'5$" +$" %/-;-&6" ()&9

+&(-'%" <6*(" ')/15$3" <6*(" =-1&6&7/$A" H,$(%" -*((&" ()*;$'%" 6$" ()&/" D*$" 6,)'" +/-O*$3"

-2%&;&%5" <)*/" 6-D*$66$" &6" $(%" +$"1&($"+$" ()&O'$/" ()'" -<<-/$'2$A" d)*/" #A9M"g$6$*&63"

2,$(%"-*"1)1$'%"+$("</5<-/-%&=("+$"()/%&$3"()*;$'%"/&%*-6&(5(3"D*$"6-"'*&%"2)11$'2$"

/5$66$1$'%"<)*/"6$("&'+&;&+*("`""

!b*$66$"D*$"()&%"6,J$*/$3"2$"1)1$'%"2)'(%&%*$"6-"25(*/$"$'%/$">)*/"

$%"'*&%"$%"</5<-/$" 6,$'%/5$"$'"(27'$"+5=&'&%&;$"+*"<$/()''-O$"D*&"

(,-<</P%$"0"/$=$/1$/"+$//&7/$"6*&"(-"<)/%$"$%"(-">)*/'5$":Csr=""

W,&1<)/%-'2$"+$"2$("</5<-/-%&=("$(%"2)'=&/15$"+-'("6,$'D*P%$"1$'5$"0"R)/+$-*CA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c\Z"dA"H6-;-6A"Z\\!A"<<A"Z[9[!A"
c\["T+$1A"
c\a"#A9MA"g$6$*&6A"!__aA"<A"!Z_A"



[c^"

MH)).=G)EB)EAJLK)G=>G)=J@B;KG)8)EBG)GLK@=>@G)T;?)GB)FKAF=KB>@)

d/7(" +$" %/)&(9D*-/%(" +$(" $'D*P%5(" +526-/$'%" ($" </5<-/$/" -;-'%" +$" ()/%&/A" H$" %-*C"

;-/&$" ($6)'" 6$" ($C$"`" 2$(" </5<-/-%&=(" 2)'2$/'$'%" ]\"�" +$(" =$11$(" $%" c\"�" +$("

J)11$(" &'%$//)O5(" $%" <$*;$'%" /$2)*;/&/" <6*(&$*/(" =)/1$(A" T6(" <$*;$'%" </$'+/$"

1)&'("+$"^"1&'*%$(")*"<6*("+,*'$"J$*/$"($6)'"6$("&'+&;&+*("$%"($6)'"6$"%?<$"+$"6&$*"

+$"6-"()/%&$"$%"6$("-%%$'%$(3"6-"</)>$2%&)'"1$'%-6$"D*,&6("($"=)'%"+$"6-"()&/5$"0";$'&/A"

j&'(&3"*'$"$'D*P%5$"+5%-&66$"($("</5<-/-%&=("+$"6-"=-U)'"(*&;-'%$"`""

!"HJ)&(&/" +$(" ;P%$1$'%(" -+-<%5(" 0" 6-" ()&/5$" $'" </5;&(&)'3" 6$("

.)''$(".)*26$("+I)/$&66$(3"6$".)'"1-D*&66-O$3"$%".&$'"(S/"6-"+)*2J$3"

6I5<&6-%&)'"k)'"(-&%">-1-&(l":=";♀7"?@"&4)D=""

H)11$" .$-*2)*<3" 2$%%$" <$/()''$" E"-+-<%$"F" (-" %$'*$" ;$(%&1$'%-&/$" -*" %?<$" +$"

()&/5$3" +$" <6*(" $66$" 6&(%$" -*((&" 6,5<&6-%&)'" $'" </52&(-'%" $'%/$" <-/$'%J7($" E",4" )&-5"

H&2&-)"FA"g-'("2$"2-(3"$66$"'$"(,5<&6$"<-("$'"=)'2%&)'"+$"6-"%$'*$"D*,$66$"<)/%$"k2$"D*&"

<)*//-&%"P%/$"6$"2-("<)*/"1$%%/$"*'$">*<$"<-/"$C$1<6$3".&$'"D*$"2$6-"<*&(($"-*((&"

P%/$" 2)'(&+5/5" 2)11$" *'$" 1-/D*$" +$" 6-" +)1&'-%&)'" 1-(2*6&'$" %)%-6$1$'%"

&'%5O/5$l3" 1-&(" +-'(" 6,5;$'%*-6&%5" )w" $66$" '$" =&'&/-&%" <-(" 6-" '*&%" ($*6$A" Y66$" ($"

</)>$%%$"$%"-'%&2&<$"*'"(25'-/&)"+$"()&/5$"<)((&.6$A"H$6-"1)'%/$"D*$"(&" 6$(" >$*'$("

=$11$("($"<6&$'%"0"6-"/7O6$"&1<6&2&%$"+$"E"($"=-&/$".$66$"F3"$66$("<$*;$'%"'5-'1)&'("

-;)&/" 6$(" 1P1$(" -%%$'%$(" ($C*$66$(" D*$" 6$(" J)11$(A" Y66$(" )(2&66$'%" $'%/$"

2)'($/;-%&(1$"$%"1)+$/'&%5"$'"-((*1-'%"6$*/("+5(&/("($C*$6(3"1P1$"(&"$66$("6$"=)'%"

<$*%9P%/$" <6*(" +&(2/7%$1$'%" D*$" 6$*/(" -L'5$(" D*&" -;-&$'%" 6$" 1P1$" }O$" +-'(" 6$("

-''5$(" !_@\A" V*" +&()'(3" <)*/" 6-" <6*<-/%3" (-'(" 6$" 1&6&%-'%&(1$" <)(%" 1-&" c]" +$("

1)*;$1$'%("=51&'&(%$(3"1-&("-*"2)'%/-&/$"$'">)*-'%"6$"/G6$"D*&"6$*/"$(%"-((&O'5A"

W$("</5<-/-%&=("-;-'%"+$"()/%&/"6$"()&/"<)/%$'%"()*;$'%"(*/"6,-<<-/$'2$"k6-"%$'*$3"6$"

1-D*&66-O$3"6-"2)&==*/$3"$%2Al"$%"%&$''$'%"2)1<%$"+$"6,&1-O$"D*$"6$("&'+&;&+*(";$*6$'%"

/$';)?$/A"Y'"2$6-3"&6"$(%"<)((&.6$"+$"=-&/$"6$"/-<</)2J$1$'%"-;$2"6-"1&($"$'".$-*%5"

+$" 6-" ;&66$" 6-" '*&%" D*&" +)&%" (5+*&/$" 6$" <*.6&2" %)*%" $'" 5%-'%" +-'(" 6-" E"1(5(40("

3,1'($&-)("FA" H,$(%" 6$" 2-(" +$" >$*'$(" =&66$(3" </52&(-'%" P%/$" <6*(" -<</P%5$(" kD*,$'"

>)*/'5$l"1-&(" %)*%" $'" =-&(-'%" $'" ()/%$"+$"'$"<-(" /$';)?$/"*'$" &1-O$" 2)'(&+5/5$"

2)11$"%/)<"5/)%&D*$A"Y66$("()'%"%)*>)*/("+-'("6,-1.&;-6$'2$"+$"6$*/"/G6$"-&'(&"D*$"

6$"1)'%/$'%"2$("+$*C"%51)&O'-O$("`"



[cc"

E"#$"1IJ-.&66$"+$"=-U)'"0"'$"<-("=-&/$"</);)2-'%$"$%">$"1$"1-D*&66$"

<)*/"/$(($1.6$/"0"D*$6D*$"2J)($A"FA"k♀3"!]"-'(lA"

E"#$"1IJ-.&66$" $'" =)'2%&)'"+*" %$1<(3" >$"1$"1-D*&66$"<$*%9P%/$"*'"

<$*" <6*(" $%" =-&(" -%%$'%&)'" 0" '$" <-(" 1$%%/$" +$(" ;P%$1$'%(" %/)<"

y</);)2-%$*/(yA"F"k♀3"!_"-'(lA"

H$(" +$*C" $C$1<6$(" %51)&O'$'%" +$" 6,&1<)/%-'2$" +$" 6,-<<-/$'2$" $%" +*" (%-%*%" +$("

=$11$("+-'("6,$(<-2$"<*.6&2"')2%*/'$3"1-&("(*/%)*%"+*"/G6$"%/7("&1<)/%-'%"$%"6)*/+"

+$" 6-" 2)'(%/*2%&)'" +$" ()&" 0" %/-;$/(" 6$(" 2)+$(" ()2&-*C" D*,$66$(" )'%" -((&1&65(" $%"

-*CD*$6(" $66$(" 2/)&$'%" $%" ($" <6&$'%" 2)11$" *'$" 5;&+$'2$" <)*/" <-/%&2&<$/" -*" >$*"

*/.-&'" +52/&%" <-/" fA" d-D*)%" 6)/(D*," &6" 52/&%" E"$&" G-$$(" )(" T&-5" G,$,45-(1)" *&3-4("

'8())&%&P(" (5" 51(2B$-4" '(" '9T-$9)" '("2,'(" -2B1,G-)9)7" $()" *,1B)" %" 9G,$0(45" *,22("

*(0."'()"2&44(/0-4)"Fc\^A" 

g-'(" 2$" +5=&65" +$"1)+$" ')2%*/'$3" 6$" ($C$" >)*$" *'" /G6$" &1<)/%-'%" 2)'=)/%-'%" 6$("

-%%$'+*("()2&-*C"&'%5O/5(3"1-&("6,}O$"5O-6$1$'%3"2-/"&6"?"-"+$(";-/&-%&)'("65O7/$("-*"

2)*/("+$"6-";&$"+$("&'+&;&+*(A"Y'";&$&66&((-'%3"2$*C92&"($1.6$'%3"*'"<$*3"($"+5%-2J$/"

+$"2$("')/1$("k;)&/"m&O*/$"^_lA"

"

m&O*/$"^_A f-*C"+$"</5<-/-%&)'"<-/"}O$"$%"<-/"($C$"

W$"<)*/2$'%-O$"+$"=$11$("($"</5<-/-'%"-;-'%"+$"()/%&/"$(%"<6*("56$;5"D*$"2$6*&"+$("

J)11$("+-'("%)*%$(" 6$("%/-'2J$("+,}O$A"H$"',$(%"D*,0"<-/%&/"+$"a\"-'("D*$" 6,52-/%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c\^"fA"d-D*)%A"Z\\cA"<A"[_A"



[c@"

$'%/$"6$("($C$("+$;&$'%"D*-(&9'*6A"W-"%$'+-'2$"O5'5/-6$"$(%"6-"+&1&'*%&)'"+$"2$%%$"

</-%&D*$" $'" ;&$&66&((-'%A" W$" %-*C"+$" =$11$(" ($"</5<-/-'%" <-(($"+$"]^"�" 2J$N" 6$("

1)&'("+$"ZZ"-'("0"c\"�"2J$N"6$("<6*("+$"a\A"d)*/"6$("J)11$("6-"+52/)&((-'2$"$(%"

1)&'("&1<)/%-'%$3"<-((-'%"+$"cc"�"2J$N"6$("<6*(">$*'$("0"c\"�"2J$N"6$("<6*("}O5(A"

d)*/" 6$(" +$*C" ($C$(" 6,5;)6*%&)'" ',$(%" <-(" 6&'5-&/$" $%3" 2J$N" %)*(3" 6$" %-*C" +$"

</5<-/-%&)'"+&1&'*$"</)O/$((&;$1$'%"$'%/$"!]"$%"[\"-'("<)*/"/$1)'%$/"$'%/$"[\"

$%" a\" -'(A" #,-&" $C<6&D*5" +-'(" *'$" <-/%&$" </525+$'%$" D*$" 2$%%$" <5/&)+$" +$" 6-" ;&$3"

<)*;-&%" P%/$" 2$66$" )w" 6$(" &'+&;&+*(" ($"1$%%$'%" )*" ($" /$1$%%$'%" $'" 2)*<6$" 2$" D*&"

$117'$" +$(" 2)1<)/%$1$'%(" (<52&=&D*$(" %$6(" D*$" (,-<</P%$/3" ()/%&/" $%" -4" T-4("

+/-O*$/A" Y'(*&%$3" &6" ;-" 2)'%&'*$/" 0" /$1)'%$/" 2J$N" 6$(" J)11$(3" %-'+&(" D*,&6"

+&1&'*$/-" +$" ')*;$-*" 2J$N" 6$(" =$11$(3" %)*(" ($" /$%/)*;-'%" -;$2" *'" %-*C" +$"

</5<-/-%&)'"-*%)*/"+$"c\"�"-</7("a\"-'(A"H$"%-*C"($1.6$"/$(%$/"(%-.6$"-*9+$60"+$"

^\"-'(3"1-&("6$"')1./$"+$"/5<)'+-'%("',$(%"<-("-(($N"&1<)/%-'%"<)*/"5')'2$/"2$6-"

+$"=-U)'"2$/%-&'$A"

#,-&"1)'%/5"D*$"6-"+&==5/$'2$"1->$*/$"+,-<</5J$'(&)'"+$"()'"-<<-/$'2$"+5<$'+"+*"

($C$"+$("&'+&;&+*(3"1-&("+,-*%/$(";-/&-.6$("()'%"<-/=)&("0"</$'+/$"$'"2)1<%$A"j&'(&3"

6-"(&%*-%&)'"=&'-'2&7/$"',-"<-("+,&'2&+$'2$"(*/"6-"</5<-/-%&)'"+$("=$11$(3"D*$6"D*$"

()&%"6$*/"'&;$-*"+$"/$;$'*3"$66$("($"</5<-/$'%"0"</7("+$"]\"�A"Y'"/$;-'2J$3"2$6-"0"

*'$"&'2&+$'2$"<)*/"6$("J)11$("k;)&/"m&O*/$"c\lA"

"

m&O*/$"c\A d/5<-/-%&=("($6)'"6-"(&%*-%&)'"=&'-'2&7/$"$%"6$"($C$"

d/7("+$"6-"1)&%&5"+$("J)11$("($"2)'(&+5/-'%"+-'("*'$"(&%*-%&)'"=&'-'2&7/$"+&==&2&6$"

'$"($"</5<-/$"<-(3"2$"D*&"'$"2)'2$/'$"D*,*'"%&$/("+$"2$*C"($"+526-/-'%"E"0"6,-&($"FA"

W,-<<-/$'2$" -*/-&%" +)'2" <6*(" +,&1<)/%-'2$" +-'(" 6$("1&6&$*C" ()2&-*C" 56$;5(A" H$6-"

(,$C<6&D*$"<-/"6$("2)+$("6&5("0"2$("26-(($("()2&-6$(3"1-&("</).-.6$1$'%"-*((&"<-/"6$"



[c]"

%?<$"+$"6&$*C"=/5D*$'%5("`"6$("&'+&;&+*("6$("<6*("-&(5("=/5D*$'%$'%"<6*("()*;$'%"D*$"

6$("-*%/$("+$(" 6&$*C")w"*'"E"'1())"*,'("F"$(%"+$"/&O*$*/3"2I$(%909+&/$"+$(" 6&$*C"<6*("

2J&2(3"+)'%" 6$(" %-/&=("+$("$'%/5$("$%"+$("2)'()11-%&)'("()'%"()*;$'%"<6*("56$;5(A"

d6*(" 6,$'%/5$" $(%" (56$2%&;$3" <6*(" 6$" ')1./$" +$" <$/()''$(" ($" </5<-/-'%" $(%" O/-'+3"

%)*%"1&6&$*"()2&-6"2)'=)'+*A"W$("%-*C"+$"</5<-/-%&)'";-/&$'%"+)'2"($6)'"6$"%?<$"+$"

()/%&$3"1-&("&6("/$(%$'%"%)*>)*/("'$%%$1$'%"<6*("56$;5("<)*/"6$("=$11$("k;)&/"m&O*/$"

c!"lA"

"

m&O*/$"c!A d/5<-/-%&=("($6)'"6$"%?<$"+$"()/%&$"$%"6$"($C$"

W$(" &'+&;&+*(" -66-'%" <-(($/" 6-" ()&/5$" 2J$N" +$(" -1&(" ()'%" 65O7/$1$'%" 1)&'("

')1./$*C" 0" ($" </5<-/$/" D*$" 2$*C" -66-'%" +-'(" *'" .-/" $%" $'2)/$"1)&'(" D*$" 2$*C"

-66-'%"$'"+&(2)%J7D*$A"H,$(%"<)*/"6$("()/%&$("+-'("2$"+$/'&$/"%?<$"+$"6&$*"D*$"6$"%-*C"

+$"</5<-/-%&)'"$(%" 6$"<6*(" &1<)/%-'%A" T6" 2)'2$/'$"]\"�"+$("J)11$("$%"_["�"+$("

=$11$(" 6$(" =/5D*$'%-'%" /5O*6&7/$1$'%3" ()&%" .&$'" <6*(" D*$" 6$" %-*C" 1)?$'" +$"

</5<-/-%&)'" +$" 2J-2*'" +$(" ($C$(A" H$6-" $(%3" +,*'$" <-/%3" +S" -*" =-&%" D*,*'$" E"%$'*$"

2)//$2%$"F"$(%"%/7("()*;$'%"$C&O5$"+-'("2$("5%-.6&(($1$'%(3"$%3"+,-*%/$"<-/%3"-*9+$60"

+$"2$%%$").6&O-%&)'3"&6"$(%"+,*(-O$"$%"+-'("6$("1�*/("+$"E"($"=-&/$".$-*"F"<)*/"-66$/"

$'" .)L%$A" Y'" $==$%3" <6*(" D*$" +-'(" 6$(" .-/(3" 6$(" +&(2)%J7D*$(" ()'%" +$(" 6&$*C" )w"
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+,*'$" <-/%3" 6,-1.&-'2$" ',?" $(%" <-(" 6-" 1P1$3" 2$/%-&'(" D*-/%&$/(" ()'%" <6*%G%"
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1&($"$'"(27'$"+$"6-"'*&%"*/.-&'$3"+52)/"$%"-2%$*/("2)1</&(A"H$%%$"1&($"$'"(27'$"+$"

6-";&66$"')2%*/'$"D*&" (,-<<*&$"(*/" 6,&1-O&'-&/$"<)(&%&=" &'+*&%"<-/"2$%"$(<-2$9%$1<("
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-;-'%"6$*/("-(<$2%("6$("<6*(")/&O&'-*C"$%"6$("<6*("($'(-%&)''$6(3"$%"

=)'%3"+*"(<$2%-26$"+$"6-"'*&%"*/.-&'$3"*'"/5(*15"$1.651-%&D*$"+$"
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$F(4519(" '&4)" 04" T0501" ;SD"Fc!^A" H$(" &2G'$(" D*&" ()'%" 0"R)/+$-*C" 6$"1&/)&/" +,$-*3" 6-"
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6,*'-'&1&%5" -*</7(" +$(" </)=$((&)''$6(" +$" 2$" ($2%$*/A" Y'" $==$%3" 6$" 2567./$"

2)'2$<%$*/96*1&7/$" e)O$/" s-/.)'&" +&%" /$O/$%%$/" 6-" +$1-'+$" /52*//$'%$" +$"

/$</)+*&/$"2$"1)+76$"+$" 6-";&66$" %J5}%/-6&(5$"-*"+5%/&1$'%"+$"2$"D*,&6"$(%&1$"P%/$"

<6*("&1<)/%-'%"0"(-;)&/"6,-1.&-'2$"*/.-&'$A"T6"2)'(&+7/$"E"/0("$F,4"&01&-5"B0"(5"'m")("

B19,**0B(1" '(" $F()B&*(" B03$-*" &0" $-(0" '(" $&" 5+9a51&$-)&5-,4" '0" B&51-2,-4(" (5" '()"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c!c" Y'%/$%&$'" g:of" +$" 6-" 1*'&2&<-6&%5" .)/+$6-&($3" 526-&/-O$" <*.6&2" $%" 1&($(" $'" 6*1&7/$3"
/5-6&(5"$'">*&66$%"Z\!\A"



[@^"

T&h&'()"Fc!@A"Q"R)/+$-*C3"%)*("6$("$(<-2$("<*.6&2("',)'%"<-("5%5"'5O6&O5("$'"%$/1$("

+,-15'-O$1$'%(3"1-&(")'"?"/$%/)*;$"*'"O)S%"</)')'25"<)*/"2$"<-%/&1)&'$"$%"2$("

=-U-+$(A"H,$(%"<)*/D*)&" 6,)==&2$"+*" %)*/&(1$"</)<)($"+$(";&(&%$("')2%*/'$("+$" 2$("

&2G'$("+*"<-%/&1)&'$"1&($("$'"6*1&7/$A"

"

m&O*/$"c^A 8&(&%$"')2%*/'$"</)<)(5$"<-/"6,)==&2$"+$"%)*/&(1$"

W,&'%5/P%"<)*/"6-"'*&%"*/.-&'$"/$(%$"2-'%)''5"0"2$%"-(<$2%"0"R)/+$-*CA"W,-%%/-2%&;&%5"

+$" 6-" '*&%3" $%" -&'(&" 6,52)')1&$" D*&" $'" +52)*6$3" ()'%" O/-'+$1$'%" '&5$(" ;)&/$"

2)'%/-&'%$(" D*-'+" &6" (,-O&%" +$" </-%&D*$(" =$(%&;$(" ')'" $(%-1<&665$(" E"1-&/&$" +$"

R)/+$-*C"FA" Y'" /$;-'2J$3" 6-" '*&%" +$;&$'%" *'$" )<<)/%*'&%5" 6)/(D*,&6" (,-O&%" +$"

1)'%/$/" 6$" 2-+/$" ;-6)/&(53" 1P1$" (&" 2$" +$/'&$/" ',$(%" D*,*'" +52)/" (-'(" -2%$*/A"

g,-*%-'%"<6*("(&"2$6-"<$/1$%"+$"2)'2*//$'2$/"6$("-*%/$(";&66$(3"$%"')%-11$'%"W?)'"

+5>0"2&%5$3" /5<*%5$"<)*/"($(" &66*1&'-%&)'("$%"(-" =P%$"+$(" 6*1&7/$("+*"]"+52$1./$A"

g-'(" 2$" 2-(3" 6,)*%&6" E"&66*1&'-%&)'("F" D*&" =)'2%&)''$" 0" W?)'" $(%" /$</&(3" 1-&(" 0" 6-"

1)+$" .)/+$6-&($3" <)*/" 2)66$/" 0" 6,&+$'%&%5" D*,$66$" $(%" ($'(5$" +5O-O$/" -&'(&" D*,$'"

%51)&O'$" 6$"/$(<)'(-.6$"+$" 6,526-&/-O$"<*.6&2"$%"+$("1&($("$'" 6*1&7/$"`"« EF()5"B&)"

'(" $F9*$&-1&P("B$(-4" T(0="�">,1'(&0.7" ,4"4F()5" B&)" 51I)"B$(-4" T(07" h&" T&-5" B&15-("'(" $&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c!@"eA"s-/.)'&A"Z\![A"<A"!]A"



[@c"

1(5(40("3,1'($&-)(="»618. T2&3"6-"D*-6&%5"1&($"$'"-;-'%"$(% 6-"/$%$'*$"D*&"$(%"!"$F&B5-50'("

6")("*,451g$(17"6"2&e51-)(1")()"19&*5-,4)7")()")(45-2(45)":c!_=""

H$" %/-&%" +$" 2-/-2%7/$" /$;$'+&D*5" <-/%&2&<$" 2$/%-&'$1$'%3" <-/=)&(3" 0" /$';)?$/" *'$"

&1-O$"=/)&+$"$%"<$*"(?1<-%J&D*$"+$("R)/+$6-&(A"W-";&66$"$%"($("J-.&%-'%(")'%"-&'(&"

D*$6D*$=)&(" 6-" /5<*%-%&)'" '5O-%&;$" +,P%/$" .)*/O$)&(3" ')%-11$'%" $'" /-&()'" +$"

6,-22$'%"D*&"$(%"1&("(*/"6$".}%&"$1.651-%&D*$"+*"�8TTT$"D*&"-"2$%%$"2-/-2%5/&(%&D*$A"

W-" ;)6)'%5" +$" ;5J&2*6$/" *'$" 2$/%-&'$" &1-O$" +$" 6-" ;&66$3" $'" (,-<<*?-'%" (*/" *'$"

&+$'%&%5" ')2%*/'$" <-/2$66-&/$3" $'" <6*(" +,P%/$" &'$C-2%$3" <$*%" </)+*&/$" 6,$==$%"

2)'%/-&/$"$%"/$.*%$/"+$("%)*/&(%$("D*&"/$2J$/2J$'%"+-'("6$*/"+$(%&'-%&)'"*'$"&1-O$"

+*"E"</5($'%"F"<6*("D*$"+*"<-((5A"

H,$(%" 6$" 2-(" +$(" *-5%" 31(&u(1)3" 2$(" %)*/&(%$(" -+$<%$(" +$(" 2)*/%(" (5>)*/(" D*&" ()'%"

-%%$'%&=("0"6,)==/$"5;5'$1$'%&$66$"+,*'$";&66$"$%"')%-11$'%"0"(-";&$"')2%*/'$A"j&'(&"

*'$" 5%*+$" /5-6&(5$" (*/" 2$%%$" </-%&D*$" +$" 6,$(2-<-+$" /5;76$" D*$" E"$F,TT1(" '(" G-("

4,*5014(" 'F04(" G-$$(" (5" $()" 1(B19)(45&5-,4)" /0(" $(" *-5%" 31(&u(1" (5" $()" 5,01-)5()"

B,5(45-($)")F(4"T,45"),45"04"*1-5I1("-2B,15&45"'&4)"$("*+,-."'F04("'()5-4&5-,4A"FcZ\A"Q"

R)/+$-*C" &6" $C&(%$" *'$" E";/-&$"F" ;&$" ')2%*/'$" D*&" <)*//-&%" <6-&/$" 0" 2$(" %)*/&(%$(3"

2$66$"+*"D*)%&+&$'"$%"')'"+$" 6,5;5'$1$'%&$6"$'2-+/5"0" %$'+-'2$"56&%&(%$3"1-&("$66$"

',$(%" '&" $'2)*/-O5$3" '&" ;-6)/&(5$" 0" %/-;$/(" *'$" </)1)%&)'" D*&" -%%&/$/-&%" 2$(" *-5%"

31(&u(1)A""

d)*/%-'%3"+-'("*'"2)'%$C%$"+$"2)'2*//$'2$"1)'+&-6$"$'%/$"6$(";&66$(3"6-"=P%$"$(%"6,*'"

+$(" 5651$'%(" +$" +&==5/$'2&-%&)'" *%&6&(5(" =/5D*$11$'%" +-'(" 6$" 1-/q$%&'O" */.-&'A"

R)/+$-*C" ',52J-<<$" <-(" 0" 6-" /7O6$3"1-&(" 2,$(%" (-" 2*6%*/$" J5+)'&(%$3" +-'(" 6$" ($'("

+)''5"<-/"HA"R$/'&59R)&((-/+"k!__]3"Z\\al3"D*&"$(%"1&($"$'"-;-'%"2)11$"*'"+$"2$("

5651$'%(" 2$'(5(" +&(%&'O*$/" 6-" ;&66$" $%" 2)'2*//$'2$/" 6$(" -*%/$(" +$(%&'-%&)'(A" Q"

R)/+$-*C"`"E"<&"*0$501("+9',4-)5("()5"04("*0$501("'("'-G(15-))(2(45"*,4),229(")01"

$("2,'("()5+95-/0(":Cq?A"g$//&7/$"2$("')%&)'("+,J5+)'&(1$"$%"+$" =P%$3"R)/+$-*C"$(%"

/-%%-2J5$"0"+$("-2%&;&%5("-'2&$''$("-*C";-6$*/(".)*/O$)&($(A"H)11$'%"'$"<-("6&$/"

6,J5+)'&(1$" 0" R-22J*(3" $'" <-/%&2*6&$/" +-'(" *'$" /5O&)'" ;&%&2)6$"h" j&'(&3" &6" ?" -" *'$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c!]"Y'%/$%&$'"g:of"+$"6-"1*'&2&<-6&%5".)/+$6-&($3"E"526-&/-O$"<*.6&2"$%"1&($("$'"6*1&7/$"F3"
/5-6&(5"$'">*&66$%"Z\!\A"
c!_"J%%<`{{pppA2'/%6A=/{+$=&'&%&)'{/$%$'*$""
cZ\"jA"HJ-'&$/"$%"-6A"Z\\_A"<A"caA"
cZ!"BO#W4'.)/MW%)++*'1O#QTT5O#$O#P5dO"



[@@"

&1<)/%-'%$" </)1)%&)'" -*%)*/" +$(" 2J}%$-*C" +$" 6-" /5O&)'" $%" -*%)*/" +,5;5'$1$'%("

2)11$" 6-" =P%$" +*" ;&'3" 6-" =P%$" +*" =6$*;$3" 6$(" ;)&6&$/(" )*" $'2)/$" 6$(" .-%$-*C" +$"

2/)&(&7/$(3"6$"%)*%"(*/"=)'+"+$"()'"$%"6*1&7/$"-;$2"=$*C"+,-/%&=&2$A"T6"(,-O&%"(*/%)*%"+$"

</)25+5("+$"2)11*'&2-%&)'A""

H$(" 5;5'$1$'%(" $C&(%$'%" .&$'" 1-&(" &6(" ()'%" <)'2%*$6(3" $(($'%&$66$1$'%" (*/" 6-"

<5/&)+$"$(%&;-6$3"<6*("6$("&66*1&'-%&)'("+$"s)�63"$%"&6("'$"()'%"<-("/$</5($'%-%&=("+$"

6-";&66$A"o*/%)*%"<-("+$"6-";&$"')2%*/'$A"H)11$"(&3"<)*/"6$("56*("$%"6$("-*%/$("-2%$*/(3"

R)/+$-*C"'$"($"+5=-&(-&%"<-("+$"2$%%$" &+$'%&%59603" 2)&'25$"$'%/$" 6$"�8TTT$" $%" 6$";&'A"

MP1$" -*" ��T$" (&726$3" ()'" -<<-/%$'-'2$" 0" 6-" 1)+$/'&%5" ($1.6$" '$" <)*;)&/"

(,$C</&1$/" D*,0" %/-;$/(" 2$(" (?1.)6$(" &'-6&5'-.6$(" +$" ()'" &+$'%&%5A" g)1&'&D*$"

H/)N-%" /5(*1$".&$'" 2$%%$" &+5$"`"!"n-4)-7" )($,4"[,*+(" ;?@@|D7" $&"2-)(" (4"B&51-2,-4("

9$&3,1("$F-2&P("G-150($$("'F04("),*-959"'95(2B,1&$-)9("(5"'9)-4*&149(="<("B&51-2,-4("

51&+-1&-5"&$,1)"04("l-4*&B&*-59"6"+&3-5(1"$("5(2B)"B19)(45l";E&4'&0D"FcZZA"W$("</)<)("

+$"W-*/$'%"b*$&O$";)'%"+-'("6$"1P1$"($'("6)/(D*,&6"($"+$1-'+$"!"B,01/0,-"4,51("

B&%)" '9B(4)(L5L-$" &05&45" 'F94(1P-(" 6" G&45(1" &0" 2,4'(7" /0-" $(" )&-5" '9H67" )()" H,%&0."

B&51-2,4-&0." (.*(B5-,44($)7" (5" B&)" )&" G-(" 4,*5014("h"FcZ[A" g$(" 2-/%$(" <)(%-6$("

1)'%/-'%" 6$(" .-/(" +$" 6-" <6-2$" +$" 6-" 8&2%)&/$" )*" 6$(" +&(2)%J7D*$(" +$" d-6*+-%$" )*"

1P1$"+$("R-((&'("0"=6)%"($/-&$'%"<6*("</)2J$("+$"6-"/5-6&%5"2-/"$66$("</$'+/-&$'%"$'"

2)1<%$"6$("-2%$*/("+-'("6$*/"D*)%&+&$'3"$%"'$"($"2)'%$'%$/-&$'%"<-("+$"1)'%/$/"*'"

+52)/";&+$")*"$'2)/$"+$("5;5'$1$'%(")22-(&)''$6("$%"<-/=)&("56&%&(%$(A"

d-/"$C$1<6$3"2,$(%"-&'(&"D*,$(%"<$/U*$"<-/"2$/%-&'("6-"=P%$"+*";&'A"W)/("+$"6-"+$/'&7/$"

5+&%&)'"+$">*&'"Z\!a3"6$("E"<-(("F"+5O*(%-%&)'"5%-&$'%";$'+*("$'%/$"Z\"$%"!^\"$*/)("

($6)'" 6-" D*-6&%5" +$(" ;&'(" -*CD*$6(" &6(" +)''-&$'%" -227(A" H$(" E"<-(("F3" &" B1-,1-"

&'+&;&+*$6("<*&(D*,&6("'$"2)'%$'-&$'%"D*,*'";$//$3"<$/1$%%-&$'%"-*C"+5%$'%$*/("+$"

+5O*(%$/">*(D*,0"%/$&N$";&'(A"Y'"</&'2&<$3"6-"D*-'%&%5"($/;&$"5%-&%"6&1&%5$"0"^"26"1-&(3"

+-'("6$("=-&%(3"$%"<)*/"6$(";&'("<$*")'5/$*C3"6$(";&O'$/)'("-;-&$'%"<-/=)&("6-"1-&'"*'"

<$*" <6*(" 6$(%$A" YC2$<%&)''$66$1$'%3" <)*/" 2$%%$" 1-'&=$(%-%&)'" </)1)%&)''$66$3"

=-&(-'%"=&"+$"6-"65O&(6-%&)'"6)2-6$3"6-"1-&/&$"-*%)/&($"6-"2)'()11-%&)'"+,-62))6"$%"6$("

2)'%$'-'%("$'";$//$"+-'("6,$(<-2$"<*.6&2"6$"6)'O"+$("+$*C"q&6)17%/$("+$"D*-&("D*&"

2)'(%&%*$'%" 6-" E"/)*%$" +$(" ;&'("FA" R&$'" D*$" 6$(" &'+&;&+*(" &;/$(" =*(($'%" -(($N"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
cZZ"gA"H/)N-%A"Z\\^A"<A"[!!A"
cZ["WA"b*$&O$A"Z\\_A"<A"cZA"



[@]"

')1./$*C"&6"',?"-"<-("$*"<-/%&2*6&7/$1$'%"+$"+5.)/+$1$'%A"W-"1*'&2&<-6&%5"=$/-&%9

$66$"<6*("2)'=&-'2$"0"2$/%-&'$("<)<*6-%&)'("h"d$*%9P%/$A"W$("+&(<)(&%&=("+$"(52*/&%5"$%"

6$(" $==$2%&=(" <)6&2&$/(" 5%-&$'%3" %)*%" +$"1P1$3" <-/%&2*6&7/$1$'%" ')1./$*C" $'" 2$%%$"

)22-(&)'" -;$2" ')%-11$'%" +$(" /$'=)/%(" (<52&=&D*$(" <)*/" 6-" ./&O-+$" =6*;&-6$cZaA" W$"

=6$*;$"$%"6,-62))6"(*(2&%$'%"%)*>)*/("6-"<$*/"0"R)/+$-*C3"(*/%)*%"<)*/"6$("56*("$%"6$("

<-/$'%(3"1P1$" +$*C" -'(" -</7(" 6,5<&()+$" +$(" ')?-+$(A" H$" ($'%&1$'%" ',$'2)*/-O$"

<-("6$("56*("0"-(()*<6&/"6$*/"<)6&%&D*$"$%"0"-22$<%$/"<6*("+$"(<)'%-'5&%53"<-/%&2&<-'%"

0"=-&/$"+$"6-";&66$"*'"+52)/"%/7("()*;$'%";&+$A""

T6" ?" -3"+,*'$"<-/%3"<-/=)&("*'$" &'5O-6&%5"+$" %/-&%$1$'%"$'" %$/1$("+,-15'-O$1$'%("

k/5');-%&)'3" 1&($" $'" 6*1&7/$l" $'%/$" 6$(" +&==5/$'%(" ($2%$*/(" +$" 6-" ;&66$3"

<-/%&2*6&7/$1$'%" -*" /$O-/+" +$" 6$*/(" =/5D*$'%-%&)'(" ')2%*/'$(" k2-(" +$" d-6*+-%$lA"

g,-*%/$" <-/%3" $'" 2-(" +,-%%$'%&)'" </&;&65O&5$" 6-" 1*%-%&)'" <$*%" P%/$" %$66$" D*,$66$"

$'%/-L'$" *'$" (5O/5O-%&)'" ()2&-6$A" M-6O/5" 2$6-3" .$-*2)*<" +,*(-O$/(" $%" 1P1$"

+,J-.&%-'%("D*&"<)*/%-'%3"0"%$/1$3"/&(D*$'%"+$"'$"<)*;)&/"</)=&%$/"+$"6-";&66$"D*,$'"

%-'%"D*$"(<$2%-%$*/(3"-<</52&$'%"O/-'+$1$'%"6$"=-&%"D*,$66$"()&%".$66$"`""

E"#$" (*&(" &1</$((&)''5$" <-/" %)*%$(" 6$(" 6*1&7/$(" D*&" (*.6&1$'%" 6$"

=6$*;$3"6$"<)'%"+$"<&$//$3"$%"(*/%)*%"6-"<6-2$"+$"6-".)*/($"$'"=-2$A"F"

k♀3"[Z"-'(lA""

j&'(&3" 2$%" $1.$66&(($1$'%" +*" +52)/" '$" /-;&%" <-(" D*$" 6$(" %)*/&(%$("1-&(" $'2J-'%$"

-*((&"6$("*(-O$/("/5O*6&$/(A"W$("<$/()''$("&'%$//)O5$("+&($'%"-<</52&$/"6$"2-+/$3"6$("

6*1&7/$(" $%" %/)*;$/" 6$(" &11$*.6$(".$-*C3" 2$"D*&" &'=6*$" (*/" 6$*/("</-%&D*$(" $%" 6$("

6&$*C"=/5D*$'%5(A"W$"D*-/%&$/"o-&'%9d&$//$"$(%"+$;$'*"<-/%&2*6&7/$1$'%"-%%/-2%&="$'"

()&/5$"`"E"E&1"*8()5"04"/0&15-(1"51I)"3(&0"(5"&P19&3$("$&"40-5"6"G,-1="F"k♀3"Z!"-'(lA"o-'("

6$("5%-.6&(($1$'%("+$" 6)&(&/(3"2$"D*-/%&$/3"(&".$-*"()&%9&63"'$"($/-&%9&6"<-("+5($/%")*"

(&1<6$1$'%"<-((-'%"*'$"=)&(" 6$("-*%/$("2)11$/2$("=$/15(3"2)11$"<$*;$'%" 6,P%/$"

6-"<6-2$"+$"6-"R)*/($"$%"6-"<6-2$"+$"6-"H)15+&$"<-((5$"ZZJ91&'*&%")*"+7("D*,&6"=-&%"

*'"<$*"=/)&+"h"

o&" 6$(" 6*1&7/$(" +$(" .$-*C" D*-/%&$/(" <$*;$'%" -%%&/$/" 6$(" =)*6$(" 6-" '*&%3" *'$" =)&(" 6$"

(<$2%-26$"2)'%$1<653"(,&6"',?"-"<-("+,)==/$"+$" 6)&(&/("+&(<)'&.6$3")*"+$"<6*("O/-'+$"

%)65/-'2$"+-'("6,-<</)</&-%&)'"+$("$(<-2$("<*.6&2(3"6$("*(-O$/("'$"/$(%$'%"<-(")*"($"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
cZa"o*+9V*$(%"+*"Zc{\c{!a"k;)&/"-''$C$lA"



[@_"

/$%/)*;$'%"(%&O1-%&(5("$%"-*"2$'%/$"+$"2)'=6&%(A"d-/"2$("-(<$2%("1-&("0".&$'"+,-*%/$("

5O-/+(3"6-"'*&%"0"R)/+$-*C"<$*%"$'2)/$"P%/$"2)'(&+5/5$"2)11$"*'$"=/)'%&7/$A"

%%%)-)2=)>;?@)P)6LKEB=;V)8);>B)DKL>@?jKB)T;?)FBKE;KB)

W-" O$'%/&=&2-%&)'" ($1.6$" /$'+/$" 6-" '*&%" ($/$&'$" $%" -22$((&.6$" 0" %)*(3" -*C" =$11$("

')%-11$'%3"$'"2/5-'%"+$("$(<-2$("&')==$'(&=(A"M-&("2$("/5');-%&)'("'$"/$'+$'%"<-("

6-" '*&%" <6*(" 6&./$3" -*" 2)'%/-&/$3" +,*'$" <-/%3" $66$(" ()'%" /$(<)'(-.6$(" +$("

+&(2/&1&'-%&)'(" </5($'%5$(" +-'(" 6$(" 2J-<&%/$(" </525+$'%(cZ^" $%3" +,-*%/$" <-/%3" 2-/"

$66$("=)'%"+$"2$"%?<$"+,$(<-2$("6-"')/1$"+$"/5=5/$'2$A"T'+&/$2%$1$'%3"6$("<)6&%&D*$("

+$"/$;&%-6&(-%&)'"/$'=)/2$'%"6-"=/)'%&7/$"$'"-22$'%*-'%"6-"+&==5/$'2$3"6-"/5<*6(&)'"$%"

6-" 2/-&'%$" <)*/" 6$(" -*%/$(" $(<-2$(" $%" $'" $'=$/1-'%" 6$(" </-%&D*$(" +-'(" 2$" %?<$"

+,$(<-2$("$%"+,*(-O$(A"W-"'*&%"$(%"*'$"=/)'%&7/$"2-/"6-"()2&5%5"-*"($'("6-/O$"<-/%&2&<$"

0"(-"2/5-%&)'"$'"5%-'%"$'"+$1-'+$"$%"$'"2)'2$;-'%"+$("E".*66$("F"-/%&=&2&$66$(3"+$("

$(<-2$(" +&('$?6-'+&(5(" koA" R/*'$63" Z\\clA" H$%%$" 1-'&7/$" +,-O&/3" D*&" /$67;$" +$" 6-"

1P1$" 6)O&D*$" D*$" <)*/" 6$(" P&5('" *,2204-5-()CqC3" /$'+" 6$(" &'+&;&+*(" <$*/$*C" $'"

+$J)/("+$"2$"2-+/$"6&(($3"D*-'+"&6("()'%"2)'=/)'%5("0"6-"/*O)(&%5")*"0"6-"+&==5/$'2$"

$C<6&D*$"eA"o$''$%%"kZ\\_lA""

W-"<$/2$<%&)'"+$"6-"<6*<-/%"+$("*(-O$/("$(%"2$66$"+,*'"($'%&1$'%"+$"6&.$/%5"+-'("2$("

$(<-2$(A" H$" D*&" $(%" ;-6-.6$" 0" 6,52J$66$" +*" D*-/%&$/3" 6,$(%" 0" 2$66$" +$("

5%-.6&(($1$'%("-&'(&"D*$"6,-"5%*+&5"gA"g$(>$*C"0"</)<)("+$(".-/(")w"`"E"5,05")("B&))("

*,22(" )-" $(" )(45-2(45" '(" $-3(159" (5" '(" *,4G-G-&$-59" B,0G&-5" '8&05&45" B$0)" )("

'9G($,BB(1"6"$F-4591-(01"'0"3&1"/0("'()"T1,45-I1()"-4G-)-3$()"2&-)")51-*5()"(4*&'1&-(45"

-2B$-*-5(2(45" $8&*5-,4" '(" *+&*04"FcZ@A" Y66$" &1<*%$" 2$" ($'%&1$'%" -*C" ;&+$*/(" D*&"

E"&))01(45"04("T,4*5-,4"*$9"B,01"$("3,4"T,4*5-,44(2(45"'("$8&23-&4*("'("$-3(159"FcZ]A"

W$*/" </5($'2$" $%" 6-" (56$2%&)'" +$" 6-" 26&$'%76$" +-'(" 6$(" 5%-.6&(($1$'%(" <$/1$%"

+,56)&O'$/" %)*%$"1$'-2$3" 2I$(%909+&/$" 6,-*%/$" %/)<"+&==5/$'%3" %/)<" &;/$3" %/)<"<-*;/$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
cZ^"8)&/"2J-<&%/$"aA"
cZc"Y'%/$9()&"=$/15"$%"$'%/$9()&")*;$/%3"1-&("%)*>)*/("E"$'%/$9+)1&'-'%("F"
cZ@"gA"g$(>$*CA"!___A"<A"!!A"
cZ]"T.&+A"<A"ZaA"



[]\"

-*((&A"W-"(*/;$&66-'2$"$%" 6$"2)'%/G6$"/-((*/$'%" 6$(" &'+&;&+*("D*&"E"/$'%/$'%"+-'(" 6$"

1)*6$"FA"d)*/"$*C3"6$("2)'%/-&'%$(";&$''$'%"+,-&66$*/(A"

=H))2BG)JL>@K=?>@BG)KB>JL>@KABG)F=K)CBG);G=OBKG))

W,-(()2&-%&)'"+,&+5$"$'%/$"'*&%{+-'O$/{<$*/";&$'%"/-<&+$1$'%"0" 6,$(</&%"D*-'+")'"

<$'($"-*C"=/$&'("D*&"6&1&%$'%"(-"</-%&D*$A"Y==$2%&;$1$'%3"6-"<$*/")*"6$"($'%&1$'%"+$"

+-'O$/"/$(($'%&"6-"'*&%"<-/"6$("*(-O$/("0"*'$"/5$66$"&'2&+$'2$"(*/"6$*/("</-%&D*$("$%"

6$("6&$*C"D*,&6("=/5D*$'%$'%A"M-6O/5"6$"<$%&%"')1./$"+,$'D*P%5("?"=-&(-'%"/5=5/$'2$3"

.$-*2)*<"-O&(($'%"$'"=)'2%&)'"+$"2$%%$";&(&)'3"$'"<-/%&$"=-'%-(15$3"+$"6-"'*&%3"2$66$"

+,*'$"=/)'%&7/$"1$'%-6$A"H$<$'+-'%3"2$66$92&"$(%"%/7(".&$'"&'%5O/5$"$%"6$"2-+/$"$%"6$("

/$(%/&2%&)'("D*,$66$"&1<)($"2)'(&+5/5("2)11$"E"')/1-*C"FA"H,$(%"<)*/"2$6-"D*$"6$("

*(-O$/("()'%" %/7("')1./$*C"0"<65.&(2&%$/"*'"D*-/%&$/"2)11$"o-&'%9d&$//$"$%"D*$3"

(<)'%-'51$'%3"&6("'$"=)'%"<-("/5=5/$'2$"0"6-"<$*/")*"-*"+-'O$/"<-/1&"6$("1)%&=("D*&"

6&1&%$'%" 6$*/(" ()/%&$(A" W-" D*$(%&)'" <)(5$" 5%-'%" E")*;$/%$"F" k2I$(%909+&/$" (-'("

(*OO$(%&)'" +$" /5<)'($l3" 2$%%$" /-&()'3" D*-'+" $66$" 5%-&%" 5;)D*5$3" 6,5%-&%" 0" %/-;$/("

+,-*%/$(" %J51-%&D*$(" 2)11$" 2$66$" +$" 6-" 1).&6&%5" D*&" $(%" 6-" 2)'%/-&'%$" 6-" <6*("

=/5D*$11$'%"2&%5$A"

! -.4#8%3);)"/#'4+"'4)."4#

#,-&" </&'2&<-6$1$'%"1&(" $'" -;-'%" >*(D*,0" </5($'%" <)*/D*)&" $%" 2)11$'%" 6$(" O$'("

()/%$'%" 6$"()&/"0"R)/+$-*C3"1-&("@\"�"+$("<$/()''$(" &'%$//)O5$(cZ_")'%"-*((&"2&%5"

6$("2)'%/-&'%$("D*,&6("/$'2)'%/$'%"$%"D*&"=/$&'$'%"6$*/("56-'("')2%*/'$(A"W$"</$1&$/"

).(%-26$"-*C"()/%&$("$(%"6&5"-*C"</).671$("+$"%/-'(<)/%A""

T6" <$*%" (,-O&/" +$" 6,-.($'2$" +$" 1)?$'" +$" 6)2)1)%&)'" %)%-6$" k<-(" +$" <$/1&(" +$"

2)'+*&/$3" '&" +$" ;)&%*/$" )*" +$" +$(($/%$" +$" %/-'(<)/%" $'" 2)11*'" 0" </)C&1&%5" +*"

+)1&2&6$l" )*" <-/%&$66$3" O5'5/-6$1$'%" <)*/" 6$" /$%)*/3" $'" /-&()'" +*" 1-'D*$" +$"

%/-'(<)/%" $'" 2)11*'" <-((5" 1&'*&%" )*" *'$" J$*/$" +*" 1-%&'" k-6)/(" D*$" 6$(" .-/("

=$/1$'%"0"ZJlA"W,).6&O-%&)'"+$"</$'+/$"6-";)&%*/$"k+*"=-&%"+*"1-'D*$"+$"%/-'(<)/%"

</525+$11$'%"2&%5l3"<)($"-*((&"</).671$"$'"/-&()'"+$" 6-"+&==&2*6%5"0"%/)*;$/"*'$"

<6-2$" <)*/" ($" O-/$/" $%{)*" +*" </&C" +$(" <-/q&'O(3" 1-&(" -*((&" 2-/" 2$6-" /$(%/$&'%" 6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
cZ_"W-"D*$(%&)'"',5%-&%"<-(").6&O-%)&/$3"!"@[Z"<-/%&2&<-'%("?")'%"/5<)'+*"k(*/"Z"a^!lA"



[]!"

2)'()11-%&)'" +,-62))6A" H$" </).671$" +$" +5<6-2$1$'%" $(%" 2&%5" $'" </$1&7/$"

2)'%/-&'%$"<-/"a["�"+$("$'D*P%5("-?-'%"/5<)'+*"0"6-"D*$(%&)'A"

-.4#:%."'*)."4#$;&+#8*'(&/4#:=4e#;4+#$;&+#<4&.4+#

W$" %/-'(<)/%c[\" $(%" *'$" 2)'%/-&'%$"1->$*/$" 2J$N" 6$(" <6*(" >$*'$(3" <-/" 6-" (*&%$" $66$"

<$/+*/$" 1-&(" +$;&$'%" ($2)'+-&/$A" H,$(%" 6$" </$1&$/" $1<P2J$1$'%" <)*/" </7(" +$"

^\"�"+$("1)&'("+$"ZZ"-'("%-'+&("D*$"6$("<6*("+$"a\"-'("'$"()'%"<6*("D*$"Z^"�"0"

2&%$/"2$%%$"2)'%/-&'%$"$'"</$1&$/"k;)&/"m&O*/$"cclA"

"

m&O*/$"ccA W-"2)'%/-&'%$"+*"%/-'(<)/%"($6)'"6,}O$"

g-'("6$"+5%-&63"2,$(%"6$"</).671$"+*"E"+$/'&$/"%/-1"F"D*&"2)'2$/'$"(*/%)*%"6$("<6*("

>$*'$(c[!3"&6("'$"()'%"<6*("D*$"@3^"�"0"+)''$/"2$"1)%&="2J$N"6$("[\9a\"$%"Z"�"-</7("

a\"-'(A"H$6-"(,$C<6&D*$"$'"<-/%&$"<-/"6$"=-&%"D*,-*9+$60"+$"[\"-'("$%"<-/%&2*6&7/$1$'%"

-</7(" a\" -'(3" 6$(" &'+&;&+*(" /$'%/$'%" <6*(" /-/$1$'%" -</7(" !J3" 2$" D*&" 6$*/" <$/1$%"

$'2)/$" +$" </$'+/$" 6$" %/-1A" g$" <6*(3" &6(" ()'%" </).-.6$1$'%" <6*(" ')1./$*C" 0"

+&(<)($/"+*"<$/1&("$%"+,*'$";)&%*/$"k+)'%" &6("()'%"+$("*(-O$/("<6*("/5O*6&$/("D*$"

6$("1)&'("+$"ZZ"-'("<-/"$C$1<6$lA"Y'"/$;-'2J$3" 6-"+&==&2*6%5"+$"(%-%&)''$/"$(%"*'"

</).671$" &1<)/%-'%"<)*/"2$%%$"2-%5O)/&$"<6*("}O5$3" 2-/"(&" ($*6("]"�")'%"2&%5"2$6-"

2)11$"*'").(%-26$"k2,$(%"J*&%"=)&("<6*("D*$"6$("1)&'("+$"ZZ"-'(l3"2$6-"2)//$(<)'+"

-*"</$1&$/"=/$&'"6&5"-*"%/-'(<)/%"k;)&/"m&O*/$"c@lA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c[\"H$("/5(*6%-%("<)*/"6$"%/-'(<)/%")'%"5%5").%$'*("$'"/$O/)*<-'%"6$("+&==5/$'%$("/5<)'($("
2)';$/O$'%$("(*/"2$"%J71$3"1-'*$66$1$'%"k-;$2"YC2$6l"<*&("-;$2"6$"6)O&2&$6"M)+-6&(-A"
c[!"Z@"�"+$("1)&'("+$"ZZ"-'(3"Z\"�"+$("ZZ9Z^"-'(A"



[]Z"

"

m&O*/$"c@A f/-'(<)/%"$%"(%-%&)''$1$'%"($6)'"6,}O$"

W$" =-&%"D*$" 6$("$'D*P%5(" =)2-6&($'%" 6$*/"-%%$'%&)'" (*/"+$("-(<$2%("+&==5/$'%(" ($6)'"

6$*/" </)=&6" /$'($&O'$'%" 5O-6$1$'%" (*/" 6$(" J-.&%*+$(" +$"1).&6&%5" $'" =)'2%&)'" +$("

2-%5O)/&$(" +,*(-O$/(A" W,}O$" $(%" *'$" ;-/&-.6$" &1<)/%-'%$" 2-/" $'" ;&$&66&((-'%"

6,*%&6&(-%&)'"+$("%/-'(<)/%("$'"2)11*'"+&1&'*$"-*"</)=&%"+*";5J&2*6$"<$/()''$6A"W$"

($C$"$'"$(%"*'$"-*%/$A"

-.4#8%3);)"/#$;&+#:%."'*)9.*."4#$%&'#;4+#@4884+#

W$"</).671$"+*"%/-'(<)/%"$(%"O6).-6$1$'%"<6*("1-/D*5"2J$N"6$("=$11$("D*&"()'%"

</7(" +$" a@"�" 0" 6$" 2&%$/" <)*/" [c3^"�" +$(" J)11$(A" g-'(" 6$" +5%-&63" 2$" '$" ()'%" <-("

=)/251$'%" 6$(" 1P1$(" 5651$'%(" D*&" +5/-'O$'%"`" $66$(" ()'%" <6*(" ')1./$*($(" 0" ($"

<6-&'+/$"+*"1-'D*$"+$"%/-'(<)/%"6-"'*&%3"')%-11$'%"2-/"$66$("2/-&O'$'%"+$"/$'%/$/"

($*6$(" $%" 0" <&$+A" Y66$(" ()'%" </$(D*$" a"�" 0" 2&%$/" 6,&'(52*/&%5" 2)11$" </$1&7/$"

2)'%/-&'%$" <)*/" 1)&'(" +$" !"�" +$(" J)11$(A" a"�" <-/1&" <6*(&$*/(" 2$'%-&'$(" +$"

/5<)'+-'%$(3" 2,$(%" /$6-%&;$1$'%" <$*3" 1-&(" 2,$(%" $'" /-&()'" +$" 2$%%$" <$*/" D*,$66$("

/$67;$'%" <6*(" ()*;$'%" 6$(" +&==&2*6%5(" 0" ($" O-/$/" 2)11$" 5%-'%" *'$" 2)'%/-&'%$" 2-/"

</$'+/$" 6-";)&%*/$" 6$*/"5;&%$" 6$("5;$'%*$6("+5(-O/51$'%("+*"/$%)*/"0"<&$+"/$6-%5("

+-'("6$"2J-<&%/$"</525+$'%A"

Y66$("()'%"-*((&"<6*("')1./$*($("D*$"6$("J)11$("0"5;&%$/"6$"%/-1"D*,$66$("%/)*;$'%"

-'C&)O7'$"<-((5$"*'$"2$/%-&'$"J$*/$A"Q"6,&';$/($3"1P1$"(&"6$("2J&==/$("()'%"=-&.6$(3"

6$("J)11$("()'%"<6*("')1./$*C"0"()*6$;$/" 6$"</).671$"+$"+$;)&/" =-&/$"*'"2J)&C"

$'%/$" .)&/$" k+$" 6,-62))6l" $%" 2)'+*&/$A" W$(" =$11$(" =)'%" <-/" -&66$*/(" <6*(" ()*;$'%"



[]["

/5=5/$'2$"-*"=-&%"+$"6&1&%$/"6$*/"2)'()11-%&)'"<)*/"/-22)1<-O'$/"6$("-*%/$(3"%$66$"

2$%%$"$'D*P%5$"+$"Z\"-'("`"E""H(")0-)"5,0H,01)"K&2"J"Fc[ZA"T6"-"5%5"1)'%/5"<6*("J-*%"D*$"

6$("J)11$("()'%"<6*("')1./$*C"0".)&/$"+$"6,-62))6"$%"0"2&%$/"2$6-"2)11$"*'"1)%&="

+$" 6-" ()/%&$A" g$" <6*(3" 2$6-" $(%" <6*(" *'" </).671$" <)*/" 2$*C" ',-?-'%" <-(" +,-*%/$"

()6*%&)'"+$"+5<6-2$1$'%"$'"/-&()'"+$"6,56)&O'$1$'%"+$"6$*/"+)1&2&6$A""

72/;%)9.484."#1&#1%8):);4A#&.#%3+"*:;4#G#;*#8%3);)"/#

W$("+5<6-2$1$'%("()'%".$-*2)*<"1)&'("*'").(%-26$"<)*/" 6$("/5(&+$'%("+$" 6-";&66$"

+$"R)/+$-*C"D*&"()'%"<6*("')1./$*C"D*$"6$("-*%/$("0"($"+5<6-2$/"0"<&$+")*"0";56)A"

T6"$(%"<6*("-&(5"+$" "()/%&/"D*-'+"6-"+&(%-'2$"0"<-/2)*/&/"$(%"/5+*&%$A"W,56)&O'$1$'%"

$(%"*'"()*2&"<)*/"1)&'("+$"a"�"+$("/5(&+$'%("+$"R)/+$-*C3"2$"2J&==/$"+5<-(($"6$("

!a"�"<)*/"6$("<$/()''$("/5(&+-'%"$'"+$J)/("+$"6-"HiRA"d6*("6$"6)O$1$'%"$(%"6)&'"+$"

R)/+$-*C3" <6*(" 6-" <6*(" 6-" +&(%-'2$" $(%" 2)'(&+5/5$" 2)11$" *'" </).671$A" V*%/$" 6$"

%$1<(" +$" +5<6-2$1$'%" <-/=)&(" 2&%53" 6$(" <$/()''$(" &'%$//)O5$(" ()*67;$'%" +$("

+&==&2*6%5(" +5>0" 5;)D*5$(" +)'%" 6,).6&O-%&)'" +$" </$'+/$" 6-" ;)&%*/$" (,&6" ',?" -" <-(" +$"

+$(($/%$" $'" %/-'(<)/%" $'" 2)11*'" 0" </)C&1&%5" +$" 2J$N" $*C" )*" (&" 6$" ($/;&2$" '$"

=)'2%&)''$"<6*(A" H$6-" &1<6&D*$"+$"<)((5+$/" *'" ;5J&2*6$3" +,*'$"<-/%3" $%" +$" '$"<-("

.)&/$3"+,-*%/$"<-/%A"

d)*/" 2$" D*&" $(%" +*"1-'D*$" +$" %/-'(<)/%" $'" 2)11*'" 6-" '*&%3" 6$(" R)/+$6-&(" ()'%"

5O-6$1$'%" 6$(" 1)&'(" ')1./$*C" 0" (,$'" <6-&'+/$" k!a3^"�l"n" 6$(" <6*(" ')1./$*C3" 0"

</$(D*$"[a"�3"()'%"6$("/5(&+$'%("+$("2)11*'$("+$"d$((-29f-6$'2$9:/-+&O'-'"+-'("

6$(D*$66$("$(%"(&%*5$"*'$"<-/%&$"+*"2-1<*("+$"6-"15%/)<)6$A"R$-*2)*<"+,5%*+&-'%("

k$'" <-/%&2*6&$/" 6$(" <6*(" >$*'$(l3" ()/%-'%" =/5D*$11$'%" 6$"p$$q9$'+" E"$'" ;&66$"F3" ?"

/5(&+$'%A"o$6)'"6$"6&$*"+$"()/%&$3"&6("+)&;$'%"<-/2)*/&/"$'%/$"@"$%"!\"q1"$';&/)'"<)*/"

(,?"/$'+/$A"H,$(%"6-"/-&()'"<)*/"6-D*$66$"&6("()'%"6$("<6*("')1./$*C"0"P%/$"OP'5("+*"

1-'D*$"+$"%/-'(<)/%A"Y'"<-/%&2*6&$/"<)*/"6$"/$%)*/3"+*"=-&%"+$"6,-//P%"+*"($/;&2$"+$("

%/-1(")*"+$"6-"=/5D*$'2$"/5+*&%$"+*"($*6".*("+$"'*&%"=)'2%&)''-'%"*'&D*$1$'%"6$("

>$*+&(3";$'+/$+&("$%"(-1$+&("k$';&/)'"*'"<-((-O$"%)*%$("6$("a^"1&'*%$(l"$%"/$6&-'%"

6$"D*-&"+$"d-6*+-%$"0"f-6$'2$"$%"d$((-2"$'"<-((-'%"<-/"6-"8&2%)&/$A"W,56)&O'$1$'%"+$"

6-" +$(($/%$" <-/" /-<<)/%" -*" +)1&2&6$3" 1P1$" -*C" J$*/$(" +$" =)'2%&)''$1$'%" +*"

($/;&2$" +$" %/-'(<)/%" $'" 2)11*'" $(%" 2&%5" 2)11$" 5%-'%" *'$" +$(" =/$&'(" 0"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c[Z"E"o-1"F"2,$(%"6$"')1"+)''5"0"2$6*&"D*&"'$".)&%"<-("+$<*&("*'$"2-1<-O'$"+$"</5;$'%&)'"
+-%-'%"+$"Z\\^A"ojM"(&O'&=&$"E"(-'("-22&+$'%"1)/%$6"F"



[]a"

6,-22$((&.&6&%5A"H$("+&==&2*6%5("+$"+5<6-2$1$'%"()'%"<6*("/-/$("2J$N"6$("$'D*P%5("($"

2)'(&+5/-'%"0" 6,-&($"=&'-'2&7/$1$'%3"2$("+$/'&$/("<)*;-'%"2)'%)*/'$/"2$%").(%-26$"

$'"</$'-'%"*'"%-C&A"H$%%$"2-%5O)/&$"+,*(-O$/("$(%"2$66$"*%&6&(-'%"6$"<6*("2$"1)?$'"+$"

%/-'(<)/%"<)*/"()/%&/A"

! 72*'94."A#+4:%.1#%3+"*:;4#*&F#+%'")4+#<&+(&2G#fT#*.+#

W,-/O$'%"$(%"6-"+$*C&71$"2)'%/-&'%$"2&%5$"<-/"6$("1)&'("+$"[\"-'(A"H,$(%"6$"</$1&$/"

).(%-26$" <)*/" !c" 0" Z!3^"�" +$" 2$%%$" 2-%5O)/&$" +,}O$3" %-'+&(" D*,&6" $(%" 6-" </$1&7/$"

</5)22*<-%&)'" +,$';&/)'" ]"�" +$(" <6*(" +$" [\" -'(" k2,$(%" 6-" D*-%/&71$" 2)'%/-&'%$"

2&%5$"<-/"2$("+$/'&$/(lA"H$%%$" %$'+-'2$"0" 6-".-&(($"(,$C<6&D*$"(&1<6$1$'%"<-/"*'$"

(&%*-%&)'" $%" +$(" /$;$'*(" <6*(" (%-.6$(" $'" ;&$&66&((-'%"`" 6$(" 5%*+&-'%(" =&'&(($'%"

kO5'5/-6$1$'%l"<-/"%/)*;$/"+*"%/-;-&6"$%"O-O'$/"+$"6,-/O$'%"k;)&/"m&O*/$"c]l"

"

m&O*/$"c]A f-*C"+,$'D*P%5("-?-'%"2&%5"6,-/O$'%"2)11$"*'$"2)'%/-&'%$"<-/"}O$"

W$("2)'(5D*$'2$("6&5$("0"2$%%$"2)'%/-&'%$"()'%";-/&5$("`" &6"<$*%"<-/"$C$1<6$"(,-O&/"

+$"6,&1<)((&.&6&%5"+$"</$'+/$"*'"%-C&"1-&("2$"',$(%"<-("6-"/-&()'"6-"<6*("+)''5$A"W$("

</).671$("+$"1).&6&%5" ()'%" -(($N" /-/$1$'%" &1<*%5(" -*"1-'D*$"+,-/O$'%" <-/" 6$("

$'D*P%5(3" .&$'" D*$" 6$" </&C" >*O5" 56$;5" +$(" <-/q&'O(" -&%" 5%5" 1$'%&)''5" +-'(" 6$("

2)'%/-&'%$("6&5$("-*"+5<6-2$1$'%A"W$"2)S%"+$("()/%&$("/$;&$'%"$'"/$;-'2J$"()*;$'%"

+-'(" 6$*/("/$1-/D*$("`"D*$"2$"()&%" 6$" %-/&="+,$'%/5$"$'"+&(2)%J7D*$")*" 6$"</&C"+$("

2)'()11-%&)'(A"H$/%-&'$(" ()/%&$(" %$66$("D*$" 6$" /$(%-*/-'%")*" 6$" 2&'51-"()'%"<6*("

<-/%&2*6&7/$1$'%"+5<$'+-'%$("+$" 6$*/("2)S%("`" 2$("+$*C" 6&$*C"()'%" =/5D*$'%5("<-/"

*'"')1./$"&1<)/%-'%"+,*(-O$/("+$"1-'&7/$")22-(&)''$66$"1-&("6$*/"=/5D*$'%-%&)'"

/5O*6&7/$"$(%".$-*2)*<"<6*(" /-/$A"H$" 2)'(%-%" $(%"+,-*%-'%"<6*("1-/D*5"D*-'%" 0" 6-"

=/5D*$'%-%&)'" +$(" /$(%-*/-'%(" <-/" 6$(" <6*(" >$*'$(3" D*&" $(%" 6&1&%5$" $%" ()*;$'%"



[]^"

2)'+&%&)''5$"<-/"6-"+5<$'($")22-(&)''5$A"d)*/"2$%%$"2-%5O)/&$"+$"()/%-'%(3"-</7("6$"

1-'D*$"+$"%/-'(<)/%"$%"+,-/O$'%3"6$("5%*+$("()'%"6-"%/)&(&71$"2)'%/-&'%$A"

# Ug?L^#J!#QQ#[L^# QQ#h#QZ#[L^# J!#Qi#h#Ug?L^#J!#fT#

'!+&(.*!') a]3_" a\3!" [^3c"

+!1"&') !c3!" Z!3a" Z!3^"

m'0/"n'!+,+%2) ![3@" !a3_" !a3!"

m&O*/$"c_A H)'%/-&'%$("1->$*/("+$("1)&'("+$"[\"-'("k$'""<-/"26-(($"+,}O$l"

! 74+#%3;)9*")%.+#1&#;4.148*).#

W$"%/-;-&6"$%"6$("5%*+$("'$"()'%"<-(";52*("+$"6-"1P1$"=-U)'"<-/"6$("1)&'("$%"6$("<6*("

+$"[\"-'(A"!a"�"+$("<6*(" >$*'$("+$"2$("+$*C"2-%5O)/&$("+)''-'%"2$"1)%&="2)11$"

</$1&$/"=/$&'"0"6$*/"()/%&$3"%-'+&("D*,&6"$(%"+)''5"<-/"$';&/)'"_�"+$("[\9a\"-'("$%"

c"�"+$("<6*("+$"a\"-'(A""

g$*C"$C<6&2-%&)'("0"2$6-"`"<)*/"6$("5%*+&-'%(3"6$"%/-;-&6"(2)6-&/$"$%"6$("/5;&(&)'("+$("

$C-1$'("$1<&7%$'%"(*/"6$"p$$q9$'+3"$'"<-/%&2*6&$/"D*-'+"2$6*&92&"+5.*%$"6$">$*+&"$%"

D*,&6" ?" -" 2)*/(" 6$" ;$'+/$+&3" 2,$(%" *'$" 2)'%/-&'%$" 2-/" &6" =-*%" %/-;-&66$/" 6$" ()&/" $%" 6$"

p$$q9$'+"$%"($"6$;$/"6$"1-%&'A"d6*("6-"2J-/O$"+$"%/-;-&6"$(%"O/-'+$3"<6*("2$"2/&%7/$"

&'%$/;&$'%3" &6" $(%"<-/"$C$1<6$"<6*(" =/5D*$'%" 2J$N" 6$("5%*+&-'%("$'"E"</5<-"FA" T6" $(%"

1)&'(" 2&%5" <-/" 6$(" <6*(" +$" [\" -'(" D*&" ()'%" =/5D*$11$'%" -2%&=(A" H$%%$" <)<*6-%&)'"

()/%"1)&'("()*;$'%"$%".$-*2)*<"1)&'("$'"($1-&'$A"T6("()'%"+)'2"1)&'("OP'5("<-/"

6$" =-&%" +$"+$;)&/" ($" 6$;$/" 6$" 6$'+$1-&'3" $%" 6$*/" %/-;-&6" $1<&7%$"<6*(" /-/$1$'%" (*/"

6$*/("()&/5$("$%"6$*/("p$$q9$'+(A"

W$(" 5651$'%(" 2)'%/-&O'-'%(" <)*/" 6$(" <6*(" +$" [\" -'(" ()'%" +&==5/$'%(A" j</7(" 6$"

%/-'(<)/%3" 6-"+$*C&71$"2)'%/-&'%$"6-"<6*("2&%5$"$(%"2$66$"+$("$'=-'%("0"=-&/$"O-/+$/"

k<-/"Z["�"+$("[\9a\"-'("$%"Z\"�"+$("<6*("+$"a\"-'(lA"H$%%$"/-&()'"',$(%">-1-&("2&%5$"

<-/"6$("1)&'("+$"ZZ"-'("$%"'$"6,$(%"D*$"<-/"\3^"�"+$("ZZ9Z^"$%"Z3Z"�"+$("Zc9[\"-'(A"

W$"O$'/$"$'%/$"<$*"$'"6&O'$"+$"2)1<%$3"6$("=$11$("()'%"0"<$&'$"<6*("')1./$*($("

D*$" 6$(" J)11$(" 0" 2&%$/" 6$(" $'=-'%(A" W-" %/)&(&71$" 2)'%/-&'%$" +$(" <6*(" +$" [\" -'("

/-(($1.6$" +-'(" 6-" 2-%5O)/&$" E"6$(" -*%/$("F"`" 6$(" 2)'>)&'%(" $%" 6$(" -1&(" k<-("

+&(<)'&.6$(3" <-(" 1)%&;5(" )*" /$'+-'%" 6,)/O-'&(-%&)'" +$" 6-" ()&/5$" 2)1<6&D*5$lA" T6("

()'%"!\"0"!Z"�"+$("<6*("+$"[\"-'("0"+)''$/"2$%%$"/-&()'"$'"</$1&$/"<)*/"$';&/)'"

^"�"+$("<6*(">$*'$(A""



[]c"

E"M)'"2)'>)&'%"',$(%"<-("()*;$'%"+&(<)'&.6$"F"k♀, ^]-'(l"""

E"H,$(%"+&==&2&6$"+$"($"1$%%/$"+I-22)/+"-;$2"6$("-*%/$("(*/"6I$'+/)&%"

)w"6I)'";-"" <-(($/"6-"()&/5$"F"k♂3"Z!"-'(l""

# J!#fT#[L^#[#Ug?L^#J!#5T#[L^# 5T#[L^#!b#C7-^#

'!+&(.*!') Z]3c"" Z^3^"

2"()"&Z+&'() ZZ3@" !_3c"

2"()+0'!"() _3Z" !!3]"

+!1"&') ]3a" @3]"

m'0/"n'!+,+%2) _3Z" ^3_"

m&O*/$"@\A H)'%/-&'%$("1->$*/$("+$("<6*("+$"[\"-'("$'"k�"<-/"26-(($"+,}O$l"

W$("+&==5/$'%$("2)'%/-&'%$(3" 6,&1<)/%-'2$"D*,$66$(")'%"$%" 6$("2)'(5D*$'2$("D*,$66$("

$'%/-L'$'%" ;-/&$'%" +)'2" -*" ($&'" +$" 6-" <)<*6-%&)'3" -;$2" +$(" %$'+-'2$(" D*&" ($"

+$((&'$'%" ($6)'" 6$(" </)=&6(" +$(" *(-O$/(A" W$" =-&%" +,-;)&/" +$(" $'=-'%(3" <-/" $C$1<6$3"

kD*$" 2$6-" &1<6&D*$" +$" %/)*;$/" D*$6D*I*'" <)*/" 6$(" O-/+$/" )*" +,-;)&/" 6$("1)?$'("

=&'-'2&$/(" +$" 6$" =-&/$" )*" $'2)/$" +$" +$;)&/" ($" 6$;$/" %G%" 6$" 6$'+$1-&'l" $(%" *'$"

2)'%/-&'%$"1->$*/$"($*6$1$'%"<)*/"6$("<6*("+$"[\"-'(3"%)*%"(&1<6$1$'%"2-/"[\"-'("

2)//$(<)'+"0"6,}O$"1)?$'"+*"</$1&$/"$'=-'%A""

$*&'!+%&'"() o)

%/-'(<)/%" aZ3_"

-/O$'%" !@3^"

5%*+${%/-;-&6" ![3c"

6$("-*%/$(" ^3c"

15%5)" [3]"

&'(52*/&%5" Z3@"

<-("+$"6&$*"&'%5/$((-'%" Z3@"

$'=-'%(" Z3^"

=-%&O*${1)%&;-%&)'" [3_"

+&;$/(" [3_"

-*2*'$" \3_"

f)%-6" !\\"

m&O*/$"@!A f-.6$-*"/52-<&%*6-%&="+$("2)'%/-&'%$("+)''5$("<-/"6,$'($1.6$"+$("

$'D*P%5("



[]@"

W$(" </&'2&<-6$(" 2)'%/-&'%$(" +)''5$(" <-/" 6$(" $'D*P%5("1)'%/$'%" D*$" 6-" </$1&7/$"

.-//&7/$"0"6-"=/5D*$'%-%&)'"+$"6-";&66$"+$"R)/+$-*C"6-"'*&%3";)&/$"(&1<6$1$'%"6$"()&/3"

$(%" +$" 6,)/+/$" +$" 6,&'-22$((&.&6&%5" <J?(&D*$" +$" 2$%" $(<-2$9%$1<(A" b*$" 2$66$92&" ()&%"

+*$" 0" +$(" +&==&2*6%5(" <)*/" ($" +5<6-2$/" >*(D*,-*" 6&$*" +$" 6,-2%&;&%5" ')2%*/'$" )*" 0"

6,&1<)((&.&6&%5" +$" <)*;)&/" </)=&%$/" +$" 6,)==/$" </)<)(5$" <-/" 6$(" 5%-.6&(($1$'%(" $'"

/-&()'"+,*'"2)S%"%/)<"56$;5"<)*/"6$".*+O$%"+$"2$/%-&'("()/%-'%(A")

MH))0>B)DKL>@?jKB)B>@KB@B>;B)F=K)C=)<;>?J?F=C?@A)

W-"1*'&2&<-6&%5" 0" *'$" <-/%" ')'" '5O6&O$-.6$" +$" /$(<)'(-.&6&%5" +-'(" 6$(" ).(%-26$("

/$'2)'%/5("<-/"6$("*(-O$/(A"o-'("*'$"/5=6$C&)'"-<</)=)'+&$"<-/"6$("2)66$2%&;&%5("(*/"

6$("%$1<("+$("*(-O$/("&6"$(%"&1<)((&.6$"+,$';&(-O$/3"+$"6$*/"<-/%3"*'$"/5$66$"</&($"$'"

2)1<%$"+$"6-"'*&%"2)11$"*'"%$1<("+$"6-";&$"$%"+$"6-";&66$3"2$/%$("+&==5/$'%"+*">)*/3"

1-&("<-("1)&'("&1<)/%-'%"$%"$'2)/$"1)&'("&'$C&(%-'%A"H,$(%"$'"/-&()'"+,*'$";&(&)'"

=&O5$"+$"6-"()2&5%5"D*$"6-"+&;$/(&%5"+$("/?%J1$("()2&-*C"$%"+$("+&==5/$'%("%$//&%)&/$("

%$1<)/$6("',$(%"<-("</&($"$'"2)1<%$"+-'("6$("</)>$%("*/.-&'("koA"M-66$%3"Z\!alA""

! 7*#8%3);)"/#

Y'" /5<)'($" 0" 6-" </$1&7/$" 2)'%/-&'%$" /$'2)'%/5$" <-/" 6$(" *(-O$/(3" 6-" </$1&7/$"

/$(<)'(-.&6&%5" D*$" 6,)'" <$*%" &1<*%$/" 0" 6-" 2)66$2%&;&%5" $(%" 2$66$" +$(" +&==&2*6%5(" +$"

1).&6&%5A" W$" </).671$" 6$" <6*(" /52*//$'%" $(%" 2$6*&" +$(" %/-'(<)/%(" $'" 2)11*'"

&'-+-<%5("-*C".$()&'("+$("()/%-'%("$%"<6*("<-/%&2*6&7/$1$'%"<)*/" 6$"/$%)*/"2-/" 6$"

+$/'&$/"%/-1"<-/%";$/("!J"k()&%"*'$"J$*/$"-;-'%"6-"=$/1$%*/$"+$(".-/(lA"W$("*(-O$/("

()'%" %/7(" ')1./$*C" 0" ()*6$;$/" 2$" </).671$3" 1-&(" 6$(" 56*(" ',$';&(-O$'%" <-(" +$"

1)+&=&$/"6$("J)/-&/$(A"d)*/%-'%3"+,-*%/$(";&66$("=/-'2J&(($'%"6$"<-("2)11$"f)*6)*($"

)w" 6$("15%/)(" 2&/2*6$'%" +5()/1-&(" >*(D*,0" [J" 6$" p$$q9$'+3" $%" +)'%" 6$(" </$1&$/("

/$%)*/("1)'%/$'%"*'$"=)/%$"=/5D*$'%-%&)'"+*"/5($-*"(*/"2$"')*;$-*"2/5'$-*A""

H$(" +&==&2*6%5(" '$" 2)'2$/'$'%" <-(" ($*6$1$'%" 6$(" *(-O$/(" +$(" 5%-.6&(($1$'%(" +$"

6)&(&/(" ')2%*/'$(" )*" +$" 6,$(<-2$" <*.6&23" 1-&(" ()'%" -*((&" /$'2)'%/5$(" <-/" 6$("

%/-;-&66$*/("n"<-/"$C$1<6$3"6$"H4i"$(%"6$"</$1&$/"$1<6)?$*/"+$"6-"/5O&)'3"-;$2"*'$"

<-/%" &1<)/%-'%$"+*"<$/()''$6"D*&" %/-;-&66$"$'"J)/-&/$("+&%"E"+52-65("FA" T6"?"-"+)'2"

*'$"&'-+5D*-%&)'"+$"6,)==/$"+$"%/-'(<)/%("$'"2)11*'"-;$2"6$("-2%&;&%5("+$"6)&(&/("$%"

</)=$((&)''$66$("+$("*(-O$/(A"H$%%$"')'"</&($"+$" 2)'(2&$'2$"+$(" /?%J1$("*/.-&'("

+$(" &'+&;&+*(")*"2$%%$"')'"</&($"$'"2J-/O$"+$(".$()&'(" /5$6("+$" 6-"<)<*6-%&)'"$'"



[]]"

%$/1$("+$"1).&6&%5"$(%";&(&.6$"0"%/-;$/("+,-*%/$("-(<$2%("+$" 6-";&$"+$("%/-;-&66$*/("

2)11$" 6,-.($'2$" +$"1)+$" +$" O-/+$" -+-<%5" 0" 6$*/(" /?%J1$(" +$" %/-;-&63" /?%J1$("

D*,&6("',)'%"<-("%)*>)*/("2J)&(&("$%"D*,&6("<$*;$'%";&;/$"2)11$"*'$"2)'%/-&'%$"koA"

M-66$%3" Z\!alA" g-'(" 2$" 2-(3" 6-" (&%*-%&)'" $(%" +,-*%-'%" 1)&'(" (*<<)/%-.6$" D*,$66$"

&1<6&D*$"*'$")/O-'&(-%&)'"+&==&2&6$A"

Q"R)/+$-*C3" 2)11$"+-'("+$"')1./$*($(" ;&66$(" +5()/1-&(3" &6" ?" -" '5-'1)&'("*'$"

-2%&;&%5"')2%*/'$"+)'%"6$("J)/-&/$("()'%"$'"-+5D*-%&)'"-;$2"2$*C"+$("%/-'(<)/%("$'"

2)11*'"&6"(,-O&%"+$("+&(2)%J7D*$("+$<*&("6$"+52/$%"-*%)/&(-'%"2$("5%-.6&(($1$'%("0"

=$/1$/" 0" @JA" g-'(" 2$" 2-(3" 2$" '$" ()'%" <-(" 6$(" J)/-&/$(" +$(" %/-'(<)/%(" D*&" )'%" 5%5"

1)+&=&5(3"1-&("2$66$("+$"6,-2%&;&%5A"g$"<6*(3"2$"+52/$%3".&$'"D*$";-6&+5"6)2-6$1$'%3"$(%"

-<<6&2-.6$" 0" 6,$'($1.6$"+*" %$//&%)&/$A" W$(" 56*(" 6)2-*C"',-;-&$'%"<-(" &1-O&'5" 2$%%$"

<)((&.&6&%5" <*&(D*$" 6-" +$/'&7/$" /5O6$1$'%-%&)'" 6)2-6$" 2)'2$/'-'%" 6$(" J)/-&/$(" +$"

2$(" 5%-.6&(($1$'%(" -;-&%" 5%5" +$" 6$(" /$(%/$&'+/$" $'" -;-'U-'%" 6-" =$/1$%*/$" 0" aJc[[A"

H$<$'+-'%3" 2$(" 56*(3" 6$(" /$(<)'(-.6$(" +$(" +&(2)%J7D*$(" $%" 6$(" *(-O$/(" 2)'(%-%$'%"

*'$"'$%%$"-156&)/-%&)'"$'" %$/1$("+$" =6*&+&%5"+$("()/%&$(3"+$"(52*/&%5"$%"+$"<6-&(&/"

</&(" <-/" 6$(" 26&$'%(A" W$(" .5'5=&2$(" %&/5(" +$" 2$" 2J-'O$1$'%" '$" ()'%" <)*/%-'%" <-("

%/-'(=5/5("-*C"-*%/$("-2%&;&%5("')2%*/'$("$%"'$"($1.6$'%"<-("-;)&/"=-&%"2J-'O$/"6$("

1$'%-6&%5("D*-'%"-*C"</-%&D*$("')2%*/'$(" =$(%&;$(A"d)*/%-'%3"$'"($".-(-'%"(*/"2$%"

$C$1<6$3"(&"6$("J)/-&/$("+$("%/-'(<)/%("$'"2)11*'"2)//$(<)'+-&$'%"0"6-"=$/1$%*/$"

+$(".-/(3"6$("$==$%(".5'5=&D*$("($/-&$'%"2$/%-&'$1$'%"(&1&6-&/$(3"/5+*&(-'%"6,$//-'2$"

+$(">$*'$("D*&"($"/$%/)*;$'%"(-'("1)?$'"+$"6)2)1)%&)'A"Y'"<6*("+$"/5<)'+/$"0"*'$"

+$1-'+$"%/7("=)/%$3"2$6-"<)*//-&%"5O-6$1$'%"()*6-O$/"6$("/&;$/-&'("D*&"($"<6-&O'$'%"

+$("'*&(-'2$("()')/$(A""

! C;*)+)'+#4"#;)34'"/+#:%."'*')/+#

d)*/" 2)'%&'*$/" -;$2" 6,$C$1<6$" +$(" +&(2)%J7D*$(" +*" D*-&" +$" d-6*+-%$3" 6,)==/$"

</)<)(5$" <6-L%" 0" 6-" 26&$'%76$" $%" '$" 2-*($" <-(" <-/%&2*6&7/$1$'%" +$" 2)'=6&%" -;$2" 6$("

/&;$/-&'(" 1-6O/5" 6$(" $C27(3" 2$<$'+-'%3" $66$" ',$(%" <-(" 1&($" $'" ;-6$*/" <-/" 6$" %?<$"

+,-15'-O$1$'%(" %$6(" D*$" 2$*C" </)<)(5(" +-'(" +,-*%/$(" D*-/%&$/(A" H$" ($2%$*/" %/7("

-%%/-2%&=" <)*/" ()'" )==/$3" 1-&(" 2/-&'%" ')%-11$'%" $'" /-&()'" +*" 2-+/$" $%" +$"

6,-%1)(<J7/$3" ',$(%" <-(" -156&)/5" <)*/" 6$" <6-&(&/" $%" 6$" 2)'=)/%" +$(" *(-O$/(A" W-" ;&$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c[["8)&/"-*"2J-<&%/$"^"6,5;)6*%&)'"+$"6-"/5O6$1$'%-%&)'"+*"Z9^9^"-*"Z9a9c"<*&("-*"Z9@9cA"



[]_"

')2%*/'$"?"$(%"1P1$"1$'-25$"+$"+&(<-/-L%/$"-*"')1"+*"</)=&%"<)*/"=-&/$"<6-2$"0"

*'"D*-/%&$/"+,-==-&/$"<6*("/$'%-.6$"$%"<6*(";-6)/&(-'%"<)*/"6,&1-O$"+$"6-";&66$A"W$"<G6$"

'*&%"&'&%&-6$1$'%"</5;*"+-'("6$"</)>$%"$%"')115"E"6$".-62)'"+$"6-"'*&%"F"'$"($1.6$"

<6*("+,-2%*-6&%5A"

b*-'+" 6$(" *(-O$/(" '$" ()'%" <-(" +5<$'+-'%(" +$(" 5%-.6&(($1$'%(" $%" (,-<</)</&$'%"

6,$(<-2$" <*.6&23" %$6(" 6$(" -+)6$(2$'%(" +*"1&/)&/" +,$-*3" 6$*/(" </-%&D*$(" '$" ()'%" <-("

%)65/5$("+7("6)/("D*,&6("2)'()11$'%"+$"6,-62))6A"V/3"$'"1,-<<*?-'%"')%-11$'%"(*/"

6$(" %/-;-*C" +,TA" R&-'D*&(" kZ\!Zl3" >,-&" 1)'%/5" D*$" 6-" 2)'()11-%&)'" +$" .)&(()'("

-62))6&(5$("$(%"</$(D*$"*'$"2)'(%-'%$"0" %/-;$/(" 6$" %$1<("$%" 6$("2&;&6&(-%&)'("kJ)/("

&(6-1l"6)/("+$("/$'2)'%/$("$'%/$"-1&("$%"',$(%"<-("*'$"-%%&%*+$"-'%&()2&-6$A"M-&("*'$"

1*6%&%*+$"+,-//P%5("1*'&2&<-*C"$%"</5=$2%)/-*C"()'%"1&("$'"<6-2$"<)*/"6&1&%$/"2$("

</-%&D*$(3"6$"+5;$6)<<$1$'%"+$"6-";&$"')2%*/'$"+-'("6$("$(<-2$("')'"</5;*("0"2$%"

$==$%" $%3" -*9+$60" +$" U-3" 2)'%/-&'+/$" 6-" 6&.$/%5" +$(" *(-O$/(" 0" R)/+$-*C" k+$" 6-"

=$/1$%*/$" +$(" 5<&2$/&$(" z" '&-'%" 6-" <)((&.&6&%5" +,-2J$%$/" +$" 6,-62))6" <6*(" %G%" z" 0"

6,&'%$/+&2%&)'" +$" 2)'%$'-'%" $'" ;$//$3" >*(D*,0" 6,&'%$/+&2%&)'" +$" 2)'()11$/" +$"

6,-62))6"+-'("6-"/*$lA"H$("1$(*/$("&66*(%/$'%"<-/=-&%$1$'%"6$("</)<)("+,TA"R&-'D*&("`"

!"<&"2-)("(4"B$&*("'("1IP$()"B19*-)()"*,4*(14&45"l$("3,-1(l7"B(12(5"'8-'(45-T-(1"*("/0-"

1($IG("'("$8,1'1(",0"&0"*,451&-1("'0"'9),1'1( »634."

W,-%%&%*+$"+$"6-"1*'&2&<-6&%53"6&.$/%&2&+$"0"2$/%-&'("5O-/+(3"-;-&%"5%5"()*6&O'5$"<-/"6$"

%/&.*'-6" -+1&'&(%/-%&=" +$" R)/+$-*C" $'" Z\\[" 6)/(" +$" 6,-''*6-%&)'" +$" 6,-//P%5"

1*'&2&<-6" +&%" E"-'%&9.&;)*-2"Fc[^" </&(" *'" -'" <6*(" %G%" <-/" 6$"1-&/$" E"B,01" -45(1'-1("

l5,05"1&))(23$(2(45"'8-4'-G-'0)"B,0G&45"51,03$(1"$&"51&4/0-$$-59"B03$-/0(l7"()5-2&45"

/0("$("5(.5("B,15&-5"&55(-45("&0."$-3(159)"-4'-G-'0($$()"Fc[cA""

b*-'+" 2$" %?<$" +,*(-O$/(" +$" 6,$(<-2$" <*.6&2" ')2%*/'$" '$" 2)'()11$" <-(" +,-62))6"

1-&("()*J-&%$"</)=&%$/"+$("&'(%-66-%&)'("(<)/%&;$("+$"<6$&'"-&/"2,$(%"()&%"&1<)((&.6$3"

()&%"0"<$&'$"%)65/5A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c[a"TA"R&-'D*&(A"Z\!ZA"dA!^"
c[^"j//P%5"+*"!\">-';&$/"Z\\Z"k;)&/"-''$C$l"
c[c" M-&/$9&'=)3" D*)%&+&$'" 0" +$(%&'-%&)'" +$(" 56*(" 6)2-*C`" J%%<`{{pppA1-&/$9
&'=)A2)1{)/O-'&(-%&)'9O$(%&)'92)11*'-6${($2*/&%${69-//%$9-'%&9.&;)*-29+*91-&/$9+$9
.)/+$-*C9-''*6$9<-/96$9%/&.*'-69-+1&'&(%/-%&=99-/%&26$9Z@\[""



[_\"

! É(&)$484."+#14#$;4).#*)'#4"#$'*")(&4+#+$%'")K4+#

b*$6D*$("5D*&<$1$'%("+$"<6$&'"-&/"<$/1$%%-'%"+$" =-&/$"+*"(<)/%" ()'%"-22$((&.6$("

6&./$1$'%"6-">)*/'5$3"1-&(3".&$'"D*$"',5%-'%"<-("26G%*/5("k0"6-"+&==5/$'2$"+$("<-/2("

$%">-/+&'("<*.6&2(l3"&6("()'%"()*1&("0"*'$"/5O6$1$'%-%&)'"$'"%$/1$("+,J)/-&/$(A"d-/"

$C$1<6$3" 6$"/7O6$1$'%"+,*%&6&(-%&)'"+*"<-/2"+$("(<)/%("o-&'%9M&2J$6"<$/1$%%-'%" 6-"

</-%&D*$"+,-2%&;&%5("(<)/%&;$("$'"-227("6&./$3"</52&($"D*$"6$"(&%$"$(%"(*/;$&665"+$"]J"0"

Z!J" -*" <6*(" %-/+c[@" $%" D*,$'" +$J)/(" +$" 2$(" J)/-&/$(" 6$(" *(-O$/(" ()'%" 6$(" ($*6("

/$(<)'(-.6$(A"T6"',$(%"<-("26-&/$1$'%"&'+&D*5"(&"6,-227("$(%"-*%)/&(5")*"')'"-*9+$60"

+$"ZZJ3"6)/(D*,&6"',$(%"<6*("526-&/5A"""

d)*/" 6$" (q-%$" <-/2" (&%*5" $'" -1)'%" +$(" D*-&(" 6$" /7O6$1$'%" $(%" $C<6&2&%$"`" ()'"

*%&6&(-%&)'" $(%" -*%)/&(5$" +$" _J" 0" ZZJc[]3" $%" (,&6" ',?" -" <-(" ')'" <6*(" +$" O/&66$("

$1<P2J-'%"+,?"-225+$/" 6-"'*&%3" 6,$C%&'2%&)'"+$(" =$*C"-"5O-6$1$'%" 6&$*"0"ZZJA"d)*/"

D*$66$(" /-&()'(" 6$(" >$*'$(" '$" <)*//-&$'%9&6(" <-(" </-%&D*$/" 6$" (q-%$" -</7(" ZZJ"h"

g&==5/$'%(" -/O*1$'%(" <)*//-&$'%" P%/$" -;-'25(" <)*/" $C<6&D*$/" 2$%%$" /$(%/&2%&)'"

2)11$" 6$(" '*&(-'2$(" ()')/$(3" 6-" (52*/&%5" )*" 6$(" +5O/-+-%&)'(3" 1-&(" -*2*'" '$"

(,-;7/$'%";/-&1$'%">*(%&=&5("`"6$"./*&%"',-%%$&'%"<-("6$("J-.&%-%&)'("(&%*5$("+$"6,-*%/$"

2G%5"+$"6-"/*$"$%"2$"6&$*"',$(%"<-("')'"<6*("(*/;$&665"$'">)*/'5$A"Y'"=-&%3"6$("</-%&D*$("

(<)/%&;$("*/.-&'$("%$66$("D*$"6$"(q-%$")*"6$"/)66$/"2)11$'2$'%"0"P%/$"-22$<%5$("$'"

;&66$" $%" =)'%" <-/%&$" +$(" <)6&%&D*$(" */.-&'$(" 1-&(" <-(" -*" <)&'%" +$" 6-&(($/" 6$*/("

-+$<%$("=-&/$"+*"E")51((5"F3"2I$(%909+&/$"+,*%&6&($/"6$"1).&6&$/"*/.-&'"2)11$"-&/$"+$"

</-%&D*$A" H,$(%" <)*/" 2$6-" D*$" +$(" $==)/%(" ()'%" =-&%" +-'(" +$" ')1./$*($(" ;&66$(" $'"

1-%&7/$" +,-15'-O$1$'%(" (<52&=&D*$(3" -=&'" +$" 2-'-6&($/" $%" +$" 2)'%/G6$/" 2$("

</-%&D*$(" (<)/%&;$(" k1-(2*6&'$(" </52&($/-&$'%" |A" e-&.-*+l" <-/=)&(" 2)'(&+5/5$("

2)11$"%/-'(O/$((&;$(A"H$%%$"-22$<%-%&)'"+$"6-"</-%&D*$"+*"(q-%$"$'";&66$3"$'2-+/5$"

$%" 6&1&%5$" -*" >)*/3" $(%" *'" </$1&$/" <-(" <)*/" 6-" 1*'&2&<-6&%5A" T6" =-*+/-" $'2)/$"

2$/%-&'$1$'%"+*"%$1<("<)*/"D*,$66$"=-(($"6$"+$*C&71$"$%"-*%)/&($'%"2$("</-%&D*$("

$'" +$J)/(" +$(" $(<-2$(" $%" +$(" %$1<(" +-'(" 6$(D*$6(" $66$(" ()'%" <)*/" 6,&'(%-'%"

2)'2$;-.6$(A"o*/"6-"<6-2$"d$?9R$/6-'+")w"($"(&%*$'%"6,JG%$6"+$";&66$"$%"6-"2-%J5+/-6$"

o-&'%9j'+/53" 6-" </-%&D*$" +*" (q-%$" -" %)*%" 5%5" (&1<6$1$'%" &'%$/+&%$3" >)*/" $%" '*&%3"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c[@"HJ-'O$1$'%"+$("J)/-&/$("($6)'"6$("(-&()'(A"
c[]" j//P%5"1*'&2&<-6" +*" ^" >*&'" Z\![3" k;)&/" -''$C$"l" k/$1<6-U-'%" 2$6*&" +*" !]" ($<%$1./$"
Z\\@lA"



[_!"

+$<*&("*'$"+&N-&'$"+,-''5$("<-/"*'"-//P%5"1*'&2&<-6c[_A"H$%%$"+52&(&)'"-"5%5"</&($"

(*&%$" 0" 6-" /5');-%&)'" +$" 6-" <6-2$" D*&" ',-" <-(" 52J-<<5" 0" 6-" %$'+-'2$" 2$/%-&'$" +$"

R)/+$-*C"0"6-"1&'5/-6&(-%&)'A"

"

dJ)%)"ZZ"`" d6-2$"d$?"R$/6-'+"kZ^{\]{Z\!\3"!Jl"

M-&(3"+)''$/"0"+$("(q-%$*/("*'$"$(<6-'-+$"6&(($"-;$2"+*"1).&6&$/"*/.-&'"+*"%?<$"+$"

2$6*&"+$"2$%%$"<6-2$"$(%"*'$"%$'%-%&)'"%/)<"=)/%$A"W$"</).671$"($"<)($/-&%"1)&'("(,&6"

?" -;-&%"+$" 6-"<$6)*($")*"+$("<-/2(3"1-&(" 2,$(%"*'"-*%/$"+5.-%A" T6" $(%"+)'2"+&==&2&6$"

+,&1-O&'$/" 6$(" -*%)/&%5(" .)/+$6-&($(" <$/1$%%/$" *'$" </-%&D*$" $'2)/$" 2)'(&+5/5$"

2)11$" %/-'(O/$((&;$" <-/" 2$/%-&'(3" +-'(" *'$" %$1<)/-6&%5" <-/=)&(" <$/U*$" 2)11$"

(*.;$/(&;$A"d)*/"2$"D*&"$(%"+$("</-%&D*$("(<)/%&;$("$'"(-66$3" 60"$'2)/$3" 6,-227("$(%"

6&1&%5" $'" ()&/5$" 2-/" 6$(" $'%/-L'$1$'%(" =&'&(($'%" ()*;$'%" ;$/(" ZZJA" W,-227(" -*C"

5D*&<$1$'%("2*6%*/$6("$(%"$'2)/$"<6*("6&1&%5"D*$"2$6*&"+$("5D*&<$1$'%("(<)/%&=(A"

! 72*::E+#G#;*#:&;"&'4##

W,-227("0"6-"2*6%*/$"$(%"D*-(&9&1<)((&.6$"-</7("!]J"$%"*'$"<-/%&$"+*"p$$q9$'+A"d-/"

$C$1<6$3" 6$(" .&.6&)%J7D*$(" ()'%" =$/15$(" 6$" +&1-'2J$3" -6)/(" D*$" +$(" 5%*+$(" )'%"

1)'%/5" D*$" 2,$(%" *'$" -%%$'%$" /5$66$" +$" 6-" <)<*6-%&)'" $%" D*,$66$(" ($/-&$'%" %/7("

=/5D*$'%5$(" koA" M-66$%3" Z\![lA" H$<$'+-'%3" 6$(" /5(&(%-'2$(" ()'%" =)/%$(" 2-/" E"$()"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c[_"j//P%5"1*'&2&<-6"+*"@">-';&$/"Z\\aA"



[_Z"

T(12(501()" ',2-4-*&$()" *,11()B,4'(45" 6" '()" +91-5&P()" +-)5,1-/0()" '-TT-*-$()" 6" T&-1("

9G,$0(1":ca\3"$'"<-/%&2*6&$/"<)*/"6$("-2%&;&%5("1-/2J-'+$(A"o-'+/-"M-66$%"-"+,-&66$*/("

1)'%/5"+$"1-'&7/$" %/7("<$/%&'$'%$"*'$"5%/-'O$"+&==5/$'2$3"0"</$1&7/$";*$3"$'%/$"

6$("1*(5$("$%"6$(".&.6&)%J7D*$(A"W,-*%$*/$"$C<6&D*$"D*$"6$"+&1-'2J$"$(%"-(()2&5"-*"

%$1<(" 6&./$" $%" -*C" 6)&(&/(" $%" 2,$(%" <)*/" 2$6-" D*$" 6$("1*(5$(" ()'%" )*;$/%(" 2$" >)*/A"

M-&(3" 5%)''-11$'%3" 6$(".&.6&)%J7D*$("D*&"<)*//-&$'%" /5<)'+/$"0" 2$%%$" 6)O&D*$"$%"

+)'%"6,-227("$(%"O/-%*&%3"()'%"=$/15$(A""

W-"/-&()'"($1.6$"P%/$"*'$"6)O&D*$"1-/2J-'+$"`"6$("1*(5$("()'%"+$("5%-.6&(($1$'%("

=/5D*$'%5("<-/"6$("%)*/&(%$(3"&6("+)&;$'%"+)'2"P%/$")*;$/%("<)*/"D*$"6-"+$(%&'-%&)'"

()&%" -%%/-2%&;$" +-'(" *'" 2)'%$C%$" 2)'2*//$'%&$6A" H$" ',$(%" <-(" %-'%" <)*/" 2$" D*,&6("

/-<<)/%$'%"+&/$2%$1$'%3"(&')'"&6("($/-&$'%"<$*%9P%/$"-*((&")*;$/%"6-"'*&%3"1-&("<6*("

2-/"&6("<-/%&2&<$'%"0"6-"+&;$/(&%5"+$"6,)==/$"D*&";-"-%%&/$/"6$("%)*/&(%$(3"6$(D*$6(";)'%"

+5<$'($/" +-'(" %)*(" 6$(" +)1-&'$(" +$" 2$%%$" 52)')1&$" k6-" /$(%-*/-%&)'3"

6,J5.$/O$1$'%3"$%2AlA"W$(".&.6&)%J7D*$("D*-'%"0"$66$(3"()'%"(*/%)*%"=/5D*$'%5$("<-/"

6$("/5(&+$'%(A"H,$(%"+)'2"*'"($/;&2$"-*D*$6"2)//$(<)'+"*'$"+5<$'($"<*.6&D*$"1-&("

')'" *'$" /$2$%%$A" Q" R)/+$-*C3" 1P1$" 6$(" J)/-&/$(" +,)*;$/%*/$" +*" (-1$+&" ()'%"

/5+*&%(A"W-"<6*("O/-'+$".&.6&)%J7D*$"1*'&2&<-6$"+$"R)/+$-*C3"2$66$"+$"M5/&-+$2q3"

=$/1$" 0" !cJ" 2$" >)*/960" 6,5%5A" T6" $C&(%$" .&$'3" )22-(&)''$66$1$'%3" ($6)'" 6$(" %?<$("

+,5%-.6&(($1$'%" +$(" E"')2%*/'$("F" )*" +$(" 1-'&=$(%-%&)'(" %$66$(" D*$" 6-" '*&%" +$("

1*(5$(3" 1-&(" 2)11$" ()*;$'%3" 6$" %$/1$" $(%" *'" <$*" O-6;-*+5" 2-/" 2$(" ')2%*/'$("

(,5%$'+$'%"/-/$1$'%"-</7("Z\")*"Z!J"$%"6-"'*&%"+$("1*(5$("($"%$/1&'$"0"1&'*&%A""

W$"+5;$6)<<$1$'%"+$"2$("-2%&;&%5(3"D*$"2$"()&%"6,-227("-*C"5D*&<$1$'%("(<)/%&=(")*"

-*C" 5%-.6&(($1$'%(" 2*6%*/$6(3" ',$1<P2J$/-&$'%" <-(" 6$(" >$*'$(" $%" 1)&'(" >$*'$("

+,-66$/" .)&/$" -*" 1&/)&/" +,$-*3" +-'(" 6$(" .-/(" $%" 6$(" .)L%$(3" 1-&(" )==/&/-&$'%" *'$"

-6%$/'-%&;$"$%"($/-&$'%"%/7("2$/%-&'$1$'%"*'"-%)*%"%)*/&(%&D*$"<*&(D*$"2,$(%"2$"D*&"

($1.6$"2)1<%$/A"g$"<6*(3".$-*2)*<"+$"/5(&+$'%("',)'%"<-("6,)22-(&)'"+$"</)=&%$/"+$"

6-" /&2J$(($" 2*6%*/$66$" D*$" <$*%" )==/&/" 6-" ;&66$" 6$" >)*/3" %)*%" (&1<6$1$'%" 2-/" &6("

%/-;-&66$'%")*3"+-'(" 6$("2-("+$("567;$("$%"+$("5%*+&-'%("2-/" &6("()'%"$'"2)*/(A"R&$'"

(S/3" 6$" +5;$6)<<$1$'%" +,*'$" %$66$" )==/$" '52$((&%$/-&%" +,-+-<%$/" 6-" +$(($/%$" $'"

%/-'(<)/%"$'"2)11*'A"W$("/-/$(")22-(&)'(")w"6$"/5($-*"=)'2%&)''$"%)*%$"6-"'*&%")*"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ca\"oA"M-66$%A"Z\![A"<A"aA"



[_["

(,-+-<%$" 0" 6,-2%&;&%5" 2,$(%" 6)/(" +$"1-'&=$(%-%&)'(" $C2$<%&)''$66$(3" 2)11$" <)*/" 6-"

=P%$"+$"6-"1*(&D*$"+$<*&("Z\![")*"<)*/"6$"1-/-%J)'"')2%*/'$A"

T6" ?" -" +)'2" *'$" +&==5/$'2$" +,-%%$'%&)'" +$" 6-" <-/%" +$" 6-" 1*'&2&<-6&%5" $'%/$" 6$("

</-%&D*$("')2%*/'$("($6)'"D*,$66$("/$67;$'%"+*"D*)%&+&$'")*"+$"6,$C2$<%&)''$6A"W$("

*'$("()'%"()*1&($("0"+$(" &'%$/+&%("%)*>)*/("<6*("')1./$*C3"%-'+&("D*$"6$("-*%/$("

()'%";-6)/&(5$(A"H)11$"(,&6"?"-;-&%"E"'()"&*5-G-59)"l4,3$()l"(5"'F&051()"G0$P&-1()"Fca!A"

#,-&"+&%"<6*("J-*%"D*,0"R)/+$-*C3"6-"2*6%*/$"5%-&%"2)'=)'+*$"-;$2"6,5;5'$1$'%&$6A"MA"

o&.$/%&'9R6-'2"<)($"6-".)''$"D*$(%&)'"6)/(D*,$66$"52/&%"`"E"$&"*0$501("'(G(40("&.("'("

B,$-5-/0(" 5(11-5,1-&$(" ;'(" '9G($,BB(2(457" '("2&1u(5-4P7" 'F-'(45-597" 'F-4)5-505-,4D" 4("

*,4'0-1&-5L($$(" B&)" 6" $F&3&4',4" 'F04" ,3H(*5-T" $&1P(2(45" '9h07" 2&-)" 5,0H,01)"

'F&*50&$-59"R"$&"'92,*1&5-)&5-,4"*0$501($$(";SD"Q"F642A"W-"/5<)'($"<$*%"P%/$"+)''5$"$'"

</$'-'%"6,$C$1<6$"+$"6-"=P%$"+*";&'3"2)'(&+5/5$"2)11$"*'$"1-'&=$(%-%&)'"2*6%*/$66$"

-6)/("D*,&6"(,-O&%"(*/%)*%"+,*'$"=)&/$"1-/2J-'+$"+)'%"6,*%&6&%5"2)11$/2&-6$"',$(%"<-("

+$;$'*$" 2-+*D*$"-*"</)=&%"+$("+&;$/%&(($1$'%(" k:A"g&"M5)3"Z\\!l"$%"D*&" ($1.6$3"

-*C" -2%$*/(" 6)2-*C3" <6*(" &1<)/%-'%$" D*$" 6,)*;$/%*/$" +$(" .&.6&)%J7D*$(" 6$" (-1$+&"

-</7(91&+&3" 6$"+&1-'2J$")*"6$"()&/A"H$%%$"-<</)2J$"+$"6-"2*6%*/$"%)*%"2)11$"2$66$"

+$(" 6)&(&/(" ')2%*/'$(" ($" 2)'2$'%/$" (*/" 6,5;5'$1$'%&$6" -*" 6&$*" +*" D*)%&+&$'A"

d)*/%-'%" &6" ($/-&%" .5'5=&D*$" 0" %)*(" 6$(" '&;$-*C" 5;)D*5(" E'(" B1O5(1" &55(45-,4" &0."

B1&5-/0()"B(0")B(*5&*0$&-1()"'0"/0,5-'-(4"3&4&$-)9";>1,23(1P(17"?@@|D"Fca[A"

H$"+$/'&$/"2J-<&%/$"-"<$/1&("+,-.)/+$/3"()*("6,-'O6$"+$("6)&(&/("</&'2&<-6$1$'%3"*'$"

O5)O/-<J&$" +$" 6-" '*&%" ;52*$" $%" =-U)''5$" <-/" 6$(" *(-O$/(" $%" <-/" 6$(" 56*(A" #,?" -&"

</5($'%5" +$" 1-'&7/$" <6*(" +5%-&665$" 6$(" </-%&D*$(" ')2%*/'$(" D*)%&+&$''$(" 0"

R)/+$-*CA"Y'"</$'-'%"%)*%"+,-.)/+"<)*/"$'%/5$"6$("&'+&;&+*(3">,-&"<*"+5/)*6$/"6$"=&6"

+$" 6$*/(" $C<5/&$'2$(3" +$" 6-" 1)%&;-%&)'" &'&%&-6$" -*C" +&==&2*6%5(" /$'2)'%/5$(" $'"

<-((-'%" <-/" 6-" %$//&%)/&-6&(-%&)'" +$(" ()/%&$(A" #,-&" 1)'%/5" +$(" </-%&D*$(" <6*(" )*"

1)&'(" /5O*6&7/$(" $%" <6*(" )*" 1)&'(" &'%$'($(" D*&" &'+*&($'%" +$(" +$O/5("

+,-<</)</&-%&)'"+&;$/("+$("$(<-2$(9%$1<("=/5D*$'%5(A""

T6" /$(()/%" +$" 6,-'-6?($" +$" 2$(" </-%&D*$(" +$(" O/-'+$(" %$'+-'2$(" ($6)'" 6$(" </)=&6("

+,*(-O$/(A"W,}O$"$%" 6$"($C$"($1.6$'%"P%/$" 6$(";-/&-.6$("+)'%" 6,&'2&+$'2$"$(%" 6-"<6*("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ca!"T.&+A"<A"[\]A"
caZ"MA"o&.$/%&'9R6-'2A"<A"_A"
ca["g"AH/)N-%A"Z\\^A"<A"[\]A""



[_a"

O/-'+$"(*/"2$(";-/&-%&)'(" %-'%"-*"'&;$-*"+$("</-%&D*$("D*,0"2$6*&"+$("2)'%/-&'%$("

$1<P2J-'%")*")/&$'%-'%" 6$"+5/)*6$1$'%"+$"2$66$(92&A"W-"%$'+-'2$"O5'5/-6$3" %)*%$("

2-%5O)/&$(" 2)'=)'+*$(3" $(%" *'" 2$/%-&'" 2)'=)/1&(1$" D*&" ($1.6$" $'=$/1$/" 6$("

&'+&;&+*("+-'("+$("/G6$("-((&O'5("'$"6-&((-'%"D*$"<$*"+$"<6-2$"0"6-"(<)'%-'5&%5"D*&"

$(%" ;&%$" /5</&15$3" <-/" 6$(" -*%/$(" &'+&;&+*(" $%" <-/" 6$(" -*%)/&%5(A" H$(" /G6$(" ()'%"

%$66$1$'%".&$'"&'%5/&)/&(5("D*$"6$("&'+&;&+*("(,-*%)2$'(*/$'%"`"E"H8&05,1(B1-2("5,05"

*("/0-"B,011&-5"*+,/0(1"&0510-"(57"*("T&-)&457"H("2("*,451g$(7"*8()5L6L'-1("/0("H("31-2("

2&" )B,45&49-597" 2&" B0$)-,4" -4)5-4*50($$(=" V4" *($&7" $&" G-(" ),*-&$(" 013&-4(" ()5"

*,(1*-5-G("FcaaA H$6-"$(%"+,-*%-'%"<6*(";/-&" 6)/(D*$"2$("-2%$*/(" &'+&;&+*$6("5;)6*$'%"

+-'("+$("$(<-2$("$*C91P1$("=-U)''5("%$6("+$("+52)/("+)'%">,-&"1)'%/5"6-"<-/%"+$"

(*<$/=&2&-6&%5A""

W$("/G6$("(%5/5)%?<5("&'+*&(-'%"+$("-%%&%*+$(3"')%-11$'%"O$'/5$(3"=)'%"<-/%&$"+$"2$"

D*$" >$" 2)'(&+7/$" P%/$" *'$" =/)'%&7/$" 1$'%-6$3" +$(" �&667/$(" <(?2J)6)O&D*$("

6-/O$1$'%" -22$<%5$(" <-/" 6-" ()2&5%5A" W$(" 2)'+*&%$(" +$(" ()/%-'%(" ')2%*/'$(3" -*((&"

.&$'" 6&5$("0" 6-"<$*/"D*,-*"<6-&(&/3"1-&("-*((&" 6$("+52&(&)'("+$("56*(3"$'"1-%&7/$"+$"

/$(%/&2%&)'" +$" 2$(" </-%&D*$(" D*)%&+&$''$(" .-'-6$(" )*" +$" ;-6)/&(-%&)'" +,*'"

5;5'$1$'%&$6" D*&" ($" </5%$'+" 2*6%*/$6" $%" +51)2/-%&D*$3" ()'%" $'" O/-'+$" <-/%&$"

&1<*%-.6$("0"*'$")*;$/%*/$"+,$(</&%"6&1&%5$A"H,$(%"+$"60"D*$"</);&$''$'%"6-"<6*<-/%"

+$("2)'%/-&'%$(3"+,*'$";&(&)'"=&O5$"+$"2$"D*,&6"$(%"<)((&.6$"+$" =-&/$"$%"+$("/G6$("+$"

2J-2*'A"H$" ()'%" 2$(" 2)'(%/*2%&)'(" &'+&;&+*$66$("$%" 2)66$2%&;$("D*&" =)'%"D*$" 6-"'*&%"

/$(%$"*'$"=/)'%&7/$"$%"D*$"()'"<)%$'%&$6"',$(%"$C<6)&%5"'&"<)*/"6$("/5(&+$'%("'&"<)*/"

6$(";&(&%$*/(A"

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
caa"fA"d-D*)%A"Z\\cA"<A"_]A"



[_^"



[_c"



[_@"

$*&$20(%*&)1"&"!+2")

W-" '*&%" $(%" 2)'(&+5/5$" 2)11$" ).>$%" +$" /$2J$/2J$" +$<*&(" 6$(" -''5$(" !__\" -;$23"

+,*'$"<-/%3" 6$("%/-;-*C"-'O6)9(-C)'("(*/"6-"4-P+5"5-2("(*,4,2%"$%3"+,-*%/$"<-/%3"$'"

m/-'2$3" 6$(" %/-;-*C" +$" #$-'9M&2J$6" g$6$*&6" $%" W*2" :p&-N+N&'(q&A" H,$(%" (*/%)*%" 2$"

+$/'&$/"D*&"-"-6&1$'%5"6-"</)+*2%&)'"(2&$'%&=&D*$"<$'+-'%"6-"</$1&7/$"+52$''&$"+*"

')*;$-*"1&665'-&/$A""

W,&'%5/P%" <)*/" 2$%" ).>$%" $(%" 5O-6$1$'%" </5($'%" $'" +$J)/(" +*" 2J-1<" (2&$'%&=&D*$"

<*&(D*,&6" ',$(%" +5()/1-&(" <-(" /-/$" +$" ;)&/" ($" 2G%)?$/" 2J$/2J$*/(3" 56*(" $%"

</)=$((&)''$6(" +$" 6-" ;&66$" 6)/(" +$(" 2)66)D*$(A" Y(%92$" 6$" (&O'$" +,*'" +5.*%" +$"

2))<5/-%&)'"$%"+$"2)'(&+5/-%&)'"+$" 6-"<-/%"+$("($2)'+("<)*/" 6$" %/-;-&6"$%" 6,-<<)/%"

+$(" </$1&$/(" h"b*,$'" =$/)'%9&6("h" W-" '*&%" ($/-9%9$66$" $'2)/$" 6)'O%$1<(" 2-'%)''5$"

+-'(" 6$(" .*/$-*C" +$(" /$(<)'(-.6$(" +$(" HWodgca^" +,*'$" <-/%3" $%" +$(" 1&($(" $'"

6*1&7/$"+,-*%/$"<-/%3"2)'%&'*-'%"+,P%/$"<$/U*$"$%"2)'U*$"2)11$"*'"$(<-2$9%$1<("0"

2)'%/G6$/"h""

W-"1&($"$'"6*1&7/$"+$(";&66$(3"*%&6&(5$"+$"6)'O*$"+-%$"<)*/"6$"<)*;)&/"<)6&%&D*$"$%"6$"

2)'%/G6$"+$("'*&%("*/.-&'$(3" $(%"+5()/1-&("5O-6$1$'%"$1<6)?5$"<)*/" /5<)'+/$"0"

*'$" +$1-'+$" $(%J5%&D*$A" W-" 6*1&7/$" +$;&$'%" -&'(&" *'" )*%&6" +$" ;-6)/&(-%&)'"

<-%/&1)'&-6$A"b*-'+">,-==&/1$"D*$"6-"'*&%"',$(%"<-("</&($"$'"2)1<%$"<-/"6$("56*("$%"

6$("-15'-O$*/(3"2$"</)<)("$(%"0"'*-'2$/3"<*&(D*$" 6-";)6)'%5"+$" 6-"(*/;$&66$/"5%-&%"

+5>0" </5($'%$" +*" %$1<(" +$(" %)/2J$(" $%" +$(" </$1&7/$(" <-%/)*&66$(A" W,526-&/-O$" -"

%)*>)*/(" 5%5" +5<6)?5" 6-" '*&%3" +-'(" 6$" .*%" +,?" =-&/$" 6$" >)*/"x" o-'+/-"M-66$%" kZ\\_l"

2)';)D*$" 6$" %$/1$" +$" 6-" +&*/'&(-%&)'" +$" 6-" ;&66$" <)*/" $C<6&D*$/" 2$%%$" (&%*-%&)'"

/$'+*$"<)((&.6$"<-/"6,526-&/-O$"-/%&=&2&$6A"

g$<*&("6$("-''5$("Z\!\3"*'$"')*;$66$"+?'-1&D*$"51$/O$"+-'("6$("/$2J$/2J$("(*/"

6-"'*&%"$'"O5)O/-<J&$"-;$2"+$("%/-;-*C"</).651-%&(5("-*%)*/"+$"2$%%$"D*$(%&)'"+$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ca^"H)'($&6"6)2-6"+$"(52*/&%5"$%"+$"</5;$'%&)'"+$"6-"+56&'D*-'2$A"



[_]"

6-" 6*1&7/$" -/%&=&2&$66$A" H$(" +$/'&$/(" </$''$'%" +$*C" +&/$2%&)'("`" +,*'" 2G%53" ()'%"

5%*+&5("6,*/.-&'3" 6$("</)>$%("$%" 6$*/("%$1<)/-6&%5("-*"($'("6-/O$3"')%-11$'%"<-/"oA"

M-66$%"n" +$" 6,-*%/$" 2G%53" +$(" 2J$/2J$*/(" /-(($1.65(" -*%)*/" +*" 2)66$2%&=" e$')&/" ($"

2)'2$'%/$'%"(*/"6-"'*&%"+$("=-&.6$("+$'(&%5(3"5%*+&5$"-6)/("-*"</&(1$"+$("D*$(%&)'("

+$" <)66*%&)'" 6*1&'$*($" $%" +$" /5($/;$" +$" 2&$6" 5%)&65cacA" m&'-6$1$'%3" +$" 6,*/.-&'" -*"

/*/-63" 6-" '*&%" E"($/%"F" 6$" %)*/&(1$"`" +,*'$" <-/%3" 6-" ;-6)/&(-%&)'" +*" <-%/&1)&'$" G-&"

6,*/.-'&(1$96*1&7/$" $(%" +5()/1-&(" *'" )*%&6" 2)*/-'%" +*" 1-/q$%&'O" %$//&%)/&-63"

+,-*%/$" <-/%3" )'" 2)'(%-%$" 6$" +5;$6)<<$1$'%" +,-2%&;&%5(" '(" $%" '&4)" 6-" '*&%"

k-(%/)')1&$3" /-'+)''5$3" $%2AlA" d-/-+)C-6$1$'%3" 6$" +5;$6)<<$1$'%" +,*'" %)*/&(1$"

*/.-&'" ')2%*/'$3" $'"1&(-'%" (*/" 2$(" 526-&/-O$(3" E"'*&%"F" 0" 2$6*&" +$(" '*&%(" /*/-6$(A"

M-&("2,$(%"<$*%9P%/$"2-/" 6$(";&66$("'$"(,5%$&O'$'%" >-1-&("D*$" 6$("2&%-+&'("2J$/2J$'%"

*'$" %/P;$" $%" <-/%&2&<$'%" -*" +5;$6)<<$1$'%" +$" 2$%%$" +&1$'(&)'" ')2%*/'$" +*"

%)*/&(1$"/*/-6A"

H$(">$*'$("2J$/2J$*/(3"2J-2*'"-;$2"6$*/("$'%/5$(3"()'%"%/7("-2%&=("$%"2)'%/&.*$'%"0"

$'/&2J&/" 6-" O5)O/-<J&$" +$" 6-" '*&%" $'" </)<)(-'%" +$" ')*;$66$(" <&(%$(" +$" /5=6$C&)'A"

g-'("6$*/"6&O'5$3"6-"+?'-1&D*$"($1.6$".&$'"6-'25$"0"$'"2/)&/$"6$"')1./$"+$"%J7($("

$'"</5<-/-%&)'"/$6-%&;$("0"2$%").>$%"$%" 6$("<-/%&2&<-'%("%)*>)*/("<6*("')1./$*C"$%"

')*;$-*C"0"2J-D*$"1-'&=$(%-%&)'"(2&$'%&=&D*$A"H$("+$/'&7/$("()'%"+,-&66$*/("-(($N"

/5O*6&7/$("+$<*&("+$*C3"%/)&("-'("$%"6$("+)2%)/-'%("()*;$'%"0"6,)/&O&'$")*"+*"1)&'("

-2%&=("+-'("6,)/O-'&(-%&)'"+$"2$("5;5'$1$'%(A"H,$(%"-*((&"+-'("2$%%$"6&O'5$"$%"2$%%$"

+?'-1&D*$"D*$">,-&"()*J-&%53"<-/"2$%%$"%J7($3"-<<)/%$/"1-"<&$//$"0"6,5+&=&2$A"B%*+&$/"

6-";&66$" 6-"'*&%"',$(%"<6*("(&")/&O&'-6"$%"'52$((&%$"+$"%/)*;$/"*'"-'O6$"<$/%&'$'%A"Y'"

<-/%-'%" +$" 2$%%$" -.($'2$" +$" </&($" $'" 2)1<%$" 5;)D*5$" <6*(" <-/%&2*6&7/$1$'%" <-/"

o-'+/-"M-66$%3" >$"1$"(*&("<$'2J5$"(*/" 6$"</)>$%"*/.-&'".)/+$6-&(A"Y'"$==$%3"+$<*&("

1-&'%$'-'%"*'$"<$%&%$";&'O%-&'$"+,-''5$(3"6-";&66$";&%"-*"/?%J1$"+$("%/-;-*C"$%"+$("

2J-'%&$/("+$"/$D*-6&=&2-%&)'A"b*,$'"5%-&%9&6"+$"6-"'*&%"+-'("2$("O/-'+("2J-'O$1$'%("

$'"2)*/(3"$'"+$J)/("+*"=-&%"D*,$66$"5%-&%"*'"$C2$66$'%"(*<<)/%"<)*/"6-"1&($"$'";-6$*/"

+*"<-%/&1)&'$" 6-.$66&(5"i'$(2)"h" H,$(%" <)*/" /5<)'+/$" 0" 2$%%$" D*$(%&)'"D*$" >$"1$"

(*&("$==)/25$3"-*"2)*/("+$"2$%%$"/$2J$/2J$3"+,&'%$//)O$/"6$"6&$'"$'%/$"2$("1*%-%&)'("

*/.-&'$("$%"6-"O5)O/-<J&$"+$"6-"'*&%"0"R)/+$-*CA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
cac"o-1*$6"HJ-665-%"$%"6$"2)66$2%&="e$')&/"



[__"

#,-&"-1)/25"2$"%/-;-&6"+$"/$(%&%*%&)'"<-/"*'$"<6)'O5$"J&(%)/&D*$"+-'("6,&1-O&'-&/$"$%"

6$(" /$</5($'%-%&)'(" (*(2&%5(" <-/" 6-" '*&%" <*&(" <-/" 6$" /$2$'($1$'%" +$(" %/-;-*C"

(,&'%5/$((-'%"0"2$%").>$%"$'"(2&$'2$("J*1-&'$("$%"()2&-6$(3"-;$2"*'" =)2*("(*/"2$*C"

+$(" O5)O/-<J$(A" #,-&" $'(*&%$" </5($'%5" 6-" %?<)6)O&$" /5-6&(5$" <)*/" 26-(($/" 6$("

D*-/%&$/(" 5%*+&5(" $'" =)'2%&)'" +$" 6$*/" (%-+$" +,-;-'2$1$'%" +-'(" 6$" </)2$((*(" +$"

1*%-%&)'A"f)*("-;-&$'%"$'"2)11*'"+,P%/$"-==$2%5(3"+,*'$"1-'&7/$")*"+,*'$"-*%/$3"

+-'(" 6$*/" %$1<)/-6&%5" ')2%*/'$3" <-/" 6$" </)>$%" */.-&'A" #,-&" -&'(&" <*" +51)'%/$/" 6-"

</$1&7/$"J?<)%J7($3"0"(-;)&/"D*$"6-"<)6&%&D*$"+$"/$;-6)/&(-%&)'"1&($"$'"<6-2$"k;&-"

+$("Vdj4"$%"+$("dsebjg"</&'2&<-6$1$'%l3)%$'+-&%"0"R)/+$-*C3"<6*(")*"1)&'(";&%$"

1-&(" &'$C)/-.6$1$'%3" 0" 6,$1.)*/O$)&($1$'%" +$" 2$(" D*-/%&$/(3" ?" 2)1</&(" 6-" '*&%A"

o*&%$"0"2$("<)6&%&D*$("+$"/$;&%-6&(-%&)'3"$'%-15$("-;-'%"6-"1-'+-%*/$"+,j6-&'"#*<<5"

+-'("*'"2)'%$C%$"<)(%9O*$//$"+$"!"2,459("'()"B19,**0B&5-,4)"B&51-2,4-&$()":ca@3"6$"

D*-/%&$/" +$" o-&'%9d&$//$3" </$1&$/" 2)'2$/'5" <-/" 6-" /$D*-6&=&2-%&)'3" $(%" +$;$'*"

6,$C$1<6$" 1P1$" +*" D*-/%&$/" O$'%/&=&5A" W$" </)2$((*(" +$" %/-'(=)/1-%&)'" (,?" $(%"

+5/)*65"<-/%&2*6&7/$1$'%";&%$"<-/"/-<<)/%"-*C"D*-/%&$/("D*&"()'%"-2%*$66$1$'%"$'"

2)*/("+$"1*%-%&)'"2)11$"2$6*&"+$"o-&'%9M&2J$6A"W-"6)2-6&(-%&)'"$%"6-"2)'=&O*/-%&)'"

k(&%$"$%" (&%*-%&)'l"<$*;$'%"$'"<-/%&$"$C<6&D*$/"2$(" /?%J1$("+&==5/$'%(A"Y'"$==$%3" 6-"

</)C&1&%5"+$"($2%$*/("-&(5("$%"<)(&%&;$1$'%"-<</52&5("$(%"*'"=-2%$*/"+,-22565/-%&)'"

+$" 6-"1*%-%&)'3" %)*%"2)11$"6-"<)((&.&6&%5"+$"2/5$/"*'$"$'26-;$"<&5%)''$A"W)/(D*$"

2$("2)'+&%&)'("()'%"/5*'&$(3"6$"</)>$%"*/.-&'"<$*%"-6)/("+$((&'$/"!"04("G-$$("B&*-T-9(7"

1&))01&45("(5"$0'-/0(":ca]3"-%%/-2%&;$"<)*/"6$("*'("$%"$C26*-'%$"<)*/"6$("-*%/$(A"f)*("

2$("2J-'O$1$'%(")'%"$*"<)*/"$==$%"+$"/$'+/$"&')==$'(&=("2$("$(<-2$(3"2,$(%"<)*/"2$6-"

D*,&6("()'%"%-'%"-<</52&5("-*"/$O-/+"+$"2$*C"5%-'%"1)&'("-;-'25("+-'("2$"</)2$((*("

+$" 1*%-%&)'A" W,Y1.)*/O$)&($1$'%" +&*/'$" $%" ')2%*/'$" $(%" /$(<)'(-.6$" +,*'"

<-/%-O$" +&==&2&6$" +$" 2$(" $(<-2$(3" $'%/-L'-'%" /$65O-%&)'3" &'%)65/-'2$" $%" 2)'=6&%("

+,*(-O$A""

j" <-/%&/" +$" 603" >,-&" <*" ;-6&+$/" 6-" ($2)'+$" J?<)%J7($" D*&" ($" %/)*;$" P%/$" 6$"

</)6)'O$1$'%" +$" 6-" </$1&7/$" <*&(D*,&6" (,-O&((-&%" +$" +51)'%/$/" D*$" 6$"

+5;$6)<<$1$'%"+,-2%&;&%5("+$"6)&(&/("$%"+$"6,-%%/-2%&;&%5"+$"2$("D*-/%&$/(3"6-"'*&%3"$(%"

6$" /5(*6%-%" $%" <-/%&2&<$" 0" 2$%%$"1*%-%&)'" +*" 2$'%/$9;&66$A" #,-&" $'" $==$%"1)'%/5" D*$"

6,).>$2%&=" +$" /$;&%-6&(-%&)'" +*" 2$'%/$" -'2&$'3" -==&2J5" <-/" 6-" 1*'&2&<-6&%53" -"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ca@"eA"H)*(%$%"$%"MA"o-.)?-A"Z\\^A"<AZ_!"
ca]"#'(2A"<A"[c^"



a\\"

<-/=-&%$1$'%"5%5"-%%$&'%3"-*9+$60"+$("$(<5/-'2$(")*"<6*%G%"-*9+$60"+$("</)>$2%&)'("

%$1<)/$66$(3"<*&(D*$3"<-/%&2*6&7/$1$'%"0"o-&'%9d&$//$3" 6,-%%/-2%&;&%5"')2%*/'$"?"$(%"

%/7("&1<)/%-'%$3"2$"D*&"',5%-&%"<-("6$"2-("$'"-1)'%"+$("/5');-%&)'(A"H$("<)6&%&D*$("

)'%" +)'2" *'" &1<-2%" ')'" '5O6&O$-.6$" (*/" 6-" ;&$" ')2%*/'$" 2-/3" +-'(" 6$" 2-(" +$" 2$"

D*-/%&$/3" $66$"$'"$(%"0" 6,)/&O&'$A"W,*(-O$"$%" 6$"E"<6-&(&/"F" %/7(" =)/%"+$" 6-"<6*<-/%"+$("

*(-O$/("+-'("2$%%$"%$1<)/-6&%5"()'%"5O-6$1$'%3"<)*/".$-*2)*<3"+*("-*"($*6"-(<$2%"

+$" 6-" '*&%" D*&" -;-&%" 5%5" -'%&2&<5"`" 6-" 1&($" $'" 6*1&7/$A" H$66$92&3" <-/%&2*6&7/$1$'%"

()&O'5$" $%" -<</52&5$" +$(" .)/+$6-&(3" " %/-'(=)/1$" 6-" ;&66$3" <-/" $'+/)&%(" 2J)&(&(3" $'"

+52)/A""

H$("5651$'%("1,)'%"-1$'5"0"+51)'%/$/"1-"+$/'&7/$"J?<)%J7($A" #,-&"-&'(&"$C<)(5"

$'"D*)&"6,&1-O&'-&/$"$%"6$("/$</5($'%-%&)'("<-/%&2&<$'%"0"2$"D*$"6-";&66$"6-"'*&%"()&%"

$'2)/$"*'$"=/)'%&7/$"<J?(&D*$"$%"1$'%-6$A"#,-&"</5($'%5"*'$"O5)O/-<J&$"+$"6-"<$*/"

<-/=)&(" +&==5/$'%$" +$" 6-" /5-6&%5" +$(" ;&)6$'2$(" ')2%*/'$(" $%" D*&" ;-/&$" ($6)'" 6$("

&'+&;&+*(A" H$%%$" ;&(&)'" +$" 6-" '*&%" 2)11$" *'" $(<-2$9%$1<(" <)%$'%&$66$1$'%"

+-'O$/$*C" -" +$(" 2)'(5D*$'2$(" %-'%" (*/" 6$(" </-%&D*$(" +$(" *(-O$/(" D*$" (*/" 6$("

<)6&%&D*$("1&($("$'"<6-2$A" #,-&" -&'(&"1)'%/5"+&;$/($(" (%/-%5O&$("$1<6)?5$("<-/" 6$("

()/%-'%(" ')2%*/'$(3" ')%-11$'%" 6$(" <6*(" >$*'$(" $%" 6$(" =$11$(3" <)*/" 2)'%)*/'$/"

6$*/("-<</5J$'(&)'(A"W$("56*(3"<)*/"6$*/"<-/%3" %$'%$'%"+,$C$/2$/"*'"2)'%/G6$"-22/*"

(*/" 6-";&66$" 6-"'*&%"$%"'&$'%"*'$"<-/%&$"+$"()'"<)%$'%&$63"2$6*&"+$("'*&%(")/+&'-&/$(A"

W$(" +&==&2*6%5(" +,-227(" +&;$/($(" 0" 2$%" $(<-2$9%$1<(" )*" -*C" 5%-.6&(($1$'%(" D*&" $'"

()'%" *'$" +$(" 2)1<)(-'%$(" 1->$*/$(3" -&'(&" D*,*'$" ;&(&)'" 5%/)&%$" +$(" <)((&.&6&%5("

D*$"<)*//-&$'%")==/&/"6-"'*&%3"()'%"6$("(&O'$("+$"6-"<$/(&(%-'2$"+,*'$"=/)'%&7/$A"e$(%$"

1-&'%$'-'%"0"-%%$'+/$"*'"<$*"<)*/"(-;)&/"(&"6$("5%-%("O5'5/-*C"+$"6-"'*&%"D*&"()'%"

$'"%/-&'"+,P%/$"1&("$'"<6-2$"<-/"6-"1-&/&$"+$"R)/+$-*C"<$/1$%%/)'%"*'$"-<</)2J$"

+&==5/$'%$3" <6*(" )*;$/%$" $%" <6*(" %)65/-'%$3" +$" 2$%" $(<-2$9%$1<(" +)'%" %)*%$(" 6$("

=-2$%%$("',)'%"<-("$'2)/$"5%5"$C<6)/5$(A""

J4+#;)8)"4+#4"#14+#$)+"4+#14#'/@;4F)%.#

H$%%$" /$2J$/2J$3" ;&(-'%" 0" 2)1</$'+/$" $%" 0" $C<6&2&%$/" 6,&'2&+$'2$"+*"</)>$%" */.-&'"

(*/"6-"O5)O/-<J&$"+$"6-"'*&%"0"R)/+$-*C3"-"(*/%)*%"1&("$'"-;-'%"6$("+&1$'(&)'("6$("

<6*("&1<-2%5$("`" 6$("</-%&D*$("+$"6)&(&/("')2%*/'$("$%"6-";&66$"+$"O-/+$A"H$<$'+-'%3"

+,-*%/$("15%J)+$("$%"+,-*%/$("$'%/5$("-*/-&$'%"-*((&"5%5"<$/%&'$'%$("0"$C<6)&%$/A"

H)'2$/'-'%" 6-" 15%J)+)6)O&$3" 6$" ')1./$" %/7(" &1<)/%-'%" +$" D*$(%&)''-&/$(" $%" 6$("

1)?$'("+)'%">$"+&(<)(-&(")'%"6&1&%5"6,-'-6?($"D*-6&%-%&;$"D*$">,-*/-&"()*J-&%5$"<6*("



a\!"

-<</)=)'+&$A" T6" /$(%$" -&'(&" +$(" +)''5$(3" ')%-11$'%" +$(" D*$(%&)'(" )*;$/%$(3" D*&"

15/&%$/-&$'%" *'$" -'-6?($" <6*(" <)*((5$3" $%" '52$((-&/$1$'%" &'=)/1-%&(5$3" <)*/"

1&$*C"$C<6)&%$/"6-"<-/%&$"E"+&(2)*/("FA""
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une enquête de Cécilia Comelli

Bonjour, merci de participer le mieux possible à cette enquête qui est une composante importante de ma thèse.

Il vous faudra un peu plus de 10 minutes pour répondre complètement. Merci d'y consacrer un peu de votre temps.

Les données recueillies sont bien sûr anonymes. Toutefois, si le sujet vous intéresse, vous serez invité, à la fin du

questionnaire, à nous laisser une adresse e-mail ou un numéro de téléphone, qui nous permettront de vous joindre pour

participer éventuellement aux suites de ce travail préliminaire.

Il y a 78 questions dans ce questionnaire

Identité

1 Age : *

Veuillez écrire votre réponse ici :

 

2 Sexe : *

Veuillez sélectionner une seule des propositions suivantes :

 Féminin

 Masculin

3 Etes-vous... *

Veuillez sélectionner une seule des propositions suivantes :

 En couple

 Célibataire

4 Financièrement, êtes-vous plutôt... *

Veuillez sélectionner une seule des propositions suivantes :

 En difficulté

 Ni l'un ni l'autre

 A l'aise

5 Année d'étude : *

Veuillez sélectionner une seule des propositions suivantes :

 Licence 1

 Licence 2

 Licence 3

 Master 1

 Master 2

 Doctorat

 Prépa CAPES

 Prépa Agrèg

 DUT (1ère année)

 DUT (2ème année)

 DU (1ère année)

 DU (2ème année)

 DAEU

 Autre  

6 Filière : *

Veuillez écrire votre réponse ici :

 

7 Dans quel établissement ? *

Veuillez sélectionner une seule des propositions suivantes :

 Bordeaux 1

 Bordeaux 2

 Bordeaux 3

 Bordeaux 4

 Autre  

8 Dans quelle commune habitez-vous : *

Veuillez sélectionner une seule des propositions suivantes :

 Bordeaux

 Artigues-près-Bordeaux

 Bègles

 Bruges

 Bouliac

 Cenon

 Lormont
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 Mérignac

 Pessac

 Talence

 Villenave d'ornon

 Blanquefort

 Floirac

 Parempuyre

 Le Bouscat

 Eysines

 Le Haillan

 St Aubin-de-Médoc

 St Médard en Jalles

 Ambès

 St Vincent de Paul

 St Louis de Montferrand

 Ambarès et Lagrave

 Bassens

 Carbon-Blanc

 Autre  

9 Si vous habitez Bordeaux, dans quel quartier ?

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Bordeaux' à la question '8 [I8]' (Dans quelle commune habitez-vous :)

Veuillez écrire votre réponse ici :
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Nuit

10 Selon vous, à quelle heure commence la nuit ? *

Veuillez écrire votre réponse ici :

 

11 Et à quelle heure finit-elle ? *

Veuillez écrire votre réponse ici :

 

(00-24)

12 Citez trois mots qui définissent la nuit...
Le premier *

Veuillez écrire votre réponse ici :

 

13 Le second : *

Veuillez écrire votre réponse ici :

 

14 Et le troisième :

Veuillez écrire votre réponse ici :

 

15 Vous arrive-t-il de sortir le soir à Bordeaux ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

16 Si "non", pourquoi ?

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Non' à la question '15 [N4]' (Vous arrive-t-il de sortir le soir à Bordeaux ?)

Veuillez écrire votre réponse ici :
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17 Si 'oui', à quelle fréquence ?

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '15 [N4]' (Vous arrive-t-il de sortir le soir à Bordeaux ?)

Veuillez sélectionner une seule des propositions suivantes :

 5 à 7 fois par semaine

 3 ou 4 fois par semaine

 1 ou 2 fois par semaine

 3 ou 4 fois par mois

 1 ou 2 fois par mois

 1 ou 2 fois par trimestre

 1 ou 2 fois par an

18 Pensez-vous que la nuit est dangereuse à Bordeaux ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

19 Pourquoi ?

Veuillez écrire votre réponse ici :
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Sortir

20 Y a-t-il des quartiers dans lesquels vous faites plus attention la nuit ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

21 Si oui, lesquels ?

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '20 [S1]' (Y a-t-il des quartiers dans lesquels vous faites plus attention la nuit ?)

Choisissez toutes les réponses qui conviennent :

 la Victoire

 les Capucins

 Saint Michel

 Sainte Croix (Conservatoire)

 La Porte de Bourgogne

 Gare Saint Jean

 Nansouty

 Mériadeck

 Pey Berland

 Saint Pierre

 les Chartrons

 le bassin à flot

 le miroir d'eau / Place de la Bourse

 le quai de Paludate

 Gambetta

Autre:  

22 Sortez-vous en groupe par crainte ?

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

23 Vous arrive-t-il de sortir les soirs de semaine ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

LimeSurvey - V2 Pratiques et représentations de la nuit bordelaise par l... http://sand.dr15.cnrs.fr/limesurvey/admin/admin.php?action=showprint...

6 sur 21 04/11/2010 16:17 "



a!\"

 Non

(du dimanche soir au jeudi soir)

24 Quels soirs sortez-vous le plus souvent ? *

Choisissez toutes les réponses qui conviennent :

 Lundi

 Mardi

 Mercredi

 Jeudi

 Vendredi

 Samedi

 Dimanche

 Je ne sors pas.

25 Vous préparez-vous avant de sortir ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

26 Si oui, combien de temps consacrez-vous à ces préparatifs ? *

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '25 [S5]' (Vous préparez-vous avant de sortir ?)

Veuillez sélectionner une seule des propositions suivantes :

 Moins de 5 minutes

 Entre 5 et 15 minutes

 Entre 15 et 30 minutes

 Entre 30 minutes et 1 heure

 Plus d'une heure

27 Détaillez ces préparatifs :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '25 [S5]' (Vous préparez-vous avant de sortir ?)

Veuillez écrire votre réponse ici :
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Lieux

Quels sont les types de lieux que vous fréquentez ?

Pour chaque type de lieu coché, nommez un ou deux exemples de vos endroits préférés à Bordeaux.

28 Bars : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

29 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '28 [L1]' (Bars :)

Veuillez écrire votre réponse ici :

 

30 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '28 [L1]' (Bars :)

Veuillez écrire votre réponse ici :

 

31 Restaurants : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

32 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '31 [L2]' (Restaurants :)

Veuillez écrire votre réponse ici :

 

33 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '31 [L2]' (Restaurants :)

Veuillez écrire votre réponse ici :
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34 Boîtes de nuit : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

35 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '34 [L3]' (Boîtes de nuit :)

Veuillez écrire votre réponse ici :

 

36 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '34 [L3]' (Boîtes de nuit :)

Veuillez écrire votre réponse ici :

 

37 Cinéma : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

38 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '37 [L4]' (Cinéma :)

Veuillez écrire votre réponse ici :

 

39 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '37 [L4]' (Cinéma :)

Veuillez écrire votre réponse ici :

 

40 Théâtre : *

Veuillez sélectionner une seule des propositions suivantes :
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 Oui

 Non

41 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '40 [L5]' (Théâtre :)

Veuillez écrire votre réponse ici :

 

42 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '40 [L5]' (Théâtre :)

Veuillez écrire votre réponse ici :

 

43 Chez des amis : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

44 Lieux de rencontres sportives (pour aller voir un match au stade, par exemple)
: *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

45 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '44 [L7]' (Lieux de rencontres sportives (pour aller voir un match au stade, par

exemple) :)

Veuillez écrire votre réponse ici :

 

46 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '44 [L7]' (Lieux de rencontres sportives (pour aller voir un match au stade, par

exemple) :)
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Veuillez écrire votre réponse ici :

 

47 Lieux de pratiques sportives (ex.: skate parc) : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

48 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '47 [L8]' (Lieux de pratiques sportives (ex.: skate parc) :)

Veuillez écrire votre réponse ici :

 

49 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '47 [L8]' (Lieux de pratiques sportives (ex.: skate parc) :)

Veuillez écrire votre réponse ici :

 

50 Salles de concert : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

51 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '50 [L11]' (Salles de concert :)

Veuillez écrire votre réponse ici :

 

52 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '50 [L11]' (Salles de concert :)

Veuillez écrire votre réponse ici :
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53 Autres lieux : *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

54 Nom 1 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '53 [L9]' (Autres lieux :)

Veuillez écrire votre réponse ici :

 

55 Nom 2 :

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '53 [L9]' (Autres lieux :)

Veuillez écrire votre réponse ici :

 

56 Quels sont les 2 ou 3 lieux que vous fréquentez le plus souvent ? *

Choisissez toutes les réponses qui conviennent :

 Bar

 Restaurant

 Boîte de nuit

 Cinéma

 Théâtre

 Chez des amis

 Lieux de rencontres sportives

 Lieux de pratiques sportives

 Salles de concert

 Autres lieux

57 Y a-t-il des lieux de sortie dont vous regrettez la fermeture ?

Veuillez écrire votre réponse ici :
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Donnez les noms de ces lieux, SVP
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Détails

58 Que pensez-vous du nouveau décret autorisant les discothèques à fermer à 7
heures ?

Veuillez écrire votre réponse ici :

 

59 Combien dépensez-vous en moyenne par soirée ? *

Veuillez sélectionner une seule des propositions suivantes :

 Moins de 5 euros

 De 5 à 10 euros

 De plus de 10 euros à 15 euros

 De plus de 15 euros à 20 euros

 De plus de 20 euros à 30 euros

 De plus de 30 euros à 50 euros

 Plus de 50 euros

60 Quel(s) mode(s) de transport utilisez-vous le plus fréquemment pour sortir le
soir ? *

Choisissez toutes les réponses qui conviennent :

 A pied

 Vélo personnel

 VCub

 Tram

 Bus

 Voiture personnelle

 Taxi

Autre:  

61 Lorsque vous sortez, il vous arrive de consommer... *
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Choisissez toutes les réponses qui conviennent :

 De la bière, du vin

 Des alcools forts (rhum, whisky...)

 Du cannabis, de l'herbe

 Des ecstasys

 De la cocaïne

 De l'héroïne

 Aucune de ces substances

Autre:  

62 Pourquoi ?

Veuillez écrire votre réponse ici :

 

63 Citez 1, 2 ou 3 contraintes majeures à vos sorties...

Veuillez écrire votre(vos) réponse(s) ici :

Première contrainte :  

Deuxième contrainte :  

Troisième contrainte  

64 Avez-vous un/des quartier(s) préféré(s) pour sortir le soir ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

65 Lesquels ?

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '64 [D7]' (Avez-vous un/des quartier(s) préféré(s) pour sortir le soir ?)
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Choisissez toutes les réponses qui conviennent :

 la Victoire

 les Capucins

 Saint Michel

 Sainte Croix (Conservatoire)

 La Porte de Bourgogne

 Gare Saint Jean

 Nansouty

 Mériadeck

 Pey Berland

 Saint Pierre

 les Chartrons

 le bassin à flot

 le miroir d'eau / Place de la Bourse

 le quai de Paludate

 Gambetta

Autre:  

66 Pourquoi ?

Veuillez écrire votre réponse ici :
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Motivations

67 Pourquoi sortez-vous le soir ? *

Choisissez toutes les réponses qui conviennent :

 Pour vous promener

 Pour retrouver des amis

 Pour faire des rencontres amoureuses

 Pour aller danser

 Pour boire

 Pour vous saouler

Autre:  

68 Vous arrive-t-il de sortir sans dépenser d'argent ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

69 Si oui, pour quel(s) type(s) d'activités ?

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '68 [M2]' (Vous arrive-t-il de sortir sans dépenser d'argent ?)

Veuillez écrire votre réponse ici :

 

70 Vous arrive-t-il de sortir seul(e) ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

71 Si oui, à quelles occasions ?
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Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '70 [M3]' (Vous arrive-t-il de sortir seul(e) ?)

Veuillez écrire votre réponse ici :

 

72 De manière générale, vers quelle heure sortez-vous le soir ? *

Veuillez sélectionner une seule des propositions suivantes :

 Avant 20 heures

 Entre 20 h et 21 h

 Entre 21 h et 22 h

 Entre 22 h et minuit

 Après minuit

73 Vers quelle heure rentrez-vous ? *

Veuillez sélectionner une seule des propositions suivantes :

 Avant 22h

 Entre 22 h et minuit

 Entre minuit et 2 h

 Entre 2 h et 4 h

 Après 4 h.

74 Que pensez-vous de la présence de la police la nuit ?

Veuillez écrire votre réponse ici :

 

75 Que pensez-vous de la présence des prostituées ?

Veuillez écrire votre réponse ici :
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76 Si vous le désirez, vous pouvez ajouter autre chose sur la nuit à Bordeaux en
général ou sur vos pratiques...

Veuillez écrire votre réponse ici :

 

77 Acceptez-vous d'être contacté pour un entretien individuel ? *

Veuillez sélectionner une seule des propositions suivantes :

 Oui

 Non

78 Si oui, merci d'indiquer votre numéro de téléphone ou votre adresse mail.

Répondre à cette question seulement si les conditions suivantes sont réunies :

° La réponse était 'Oui' à la question '77 [M9]' (Acceptez-vous d'être contacté pour un entretien individuel ?)

Veuillez écrire votre réponse ici :
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Merci de votre participation.

01.01.1970 – 01:00

Envoyer votre questionnaire.

Merci d'avoir complété ce questionnaire.
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Depuis 1997 la Ville de Bordeaux a engagé trois campagnes de ravalement obligatoire en 

accompagnement d’opérations publiques (aménagement des voiries et espaces publics, 

tramway). 

 

Les travaux incluent le nettoyage, la réfection, le remplacement ou la remise en peinture de 

tous les éléments constitutifs de la façade (ravalement, toiture, zinguerie, menuiseries…) 

ainsi que la remise en ordre des réseaux. 

 

♦ 1ère CAMPAGNE (1997 – 2000) 

 

Prélude au réaménagement des quais, cette campagne portait sur 244 façades, du Quai 

Sainte Croix au Quai des Chartrons (angle Cours du Médoc).  

 

La réalisation des travaux sur les 2 derniers immeubles restant à traiter devrait intervenir 

courant 2011. 

 

Le montant des subventions accordées par la Ville (sous conditions de ressources au taux 

de 15 % puis 30 % après le retrait du Conseil Régional) est de 1 321 000 € pour 169 

immeubles, soit une moyenne de 7 816 €/immeuble. 

Les dépenses subventionnées (travaux et honoraires d’architecte) s’élèvent à 5 023 000 €, 

soit 29 722 € /immeuble. 

 

Sur cette base on peut estimer à 7 193 000 € le montant des travaux et honoraires générés 

pour 242 immeubles.  

 

 

♦ 2ème CAMPAGNE (2001 – 2005) 

 

Elle comprenait 260 immeubles situés : rue Porte de la Monnaie, place Léon Duguit, cours 

du Chapeau Rouge, rue Esprit des Lois, place Tourny, cours de Verdun, rue d’Aviau, rue 

de la Course, et appartenant à 885 propriétaires. 

 

Les travaux sont réalisés pour 203 immeubles (dont 85 en attente de conformité), 36 

immeubles bénéficient d’une demande d’autorisation (PC/DP) mais n’ont pas encore 

commencé leur chantier.  

"
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Les propriétaires des 21 immeubles restants et des 36 non démarrés ont déjà fait l’objet de 

maintes relances amiables. Il convient maintenant d’envisager pour eux une procédure de 

travaux d’offices. 

 

Sur la base d’un taux de 10 % (sans condition de ressources), la Ville a accordé des 

subventions à hauteur de 539 000 € pour 118 immeubles, soit une moyenne de 4 568 

€/immeuble. 

Les dépenses subventionnées représentent 5 389 000 €, soit 45 670 €/immeuble. 

 

Le montant des travaux et honoraires générés peut donc être estimé à 9 271 000 € pour 203 

immeubles. 

 

 

 

♦ 3ème CAMPAGNE (2005 – 2009) 

 

Cette campagne concernait 570 immeubles (1 811 propriétaires) sur un large périmètre : 

cours Clémenceau, cours de l’Intendance, allées de Tourny, « Le Triangle », rue Vital 

Carles, rue Montbazon, rue Elisée Reclus, rue Dufau, rue des Frères Bonie, rue des Trois 

Conils, place Pey Berland, cours Alsace Lorraine. 

 

En dépit d’une prorogation de délai d’un an, seuls 296 immeubles sont réalisés (dont 237 

en attente de conformité) et 96 demandes d’autorisation sont déposées. 

Il reste donc 178 immeubles dont les propriétaires n’ont manifesté aucune intention de 

répondre à leur obligation de ravaler. 

Nous poursuivrons les relances pendant quelques mois encore mais il sera ensuite 

nécessaire d’engager également une procédure de travaux d’office. 

 

Pour cette campagne, les subventions ont représenté 886 700 € pour 176 immeubles (taux 

de 10 % sans condition de ressources), soit 5 038 €/immeuble. 

 

Les dépenses subventionnées sont de 8 869 000 €, soit 50 392 €/immeuble. 

 

Le montant global des travaux et honoraires générés peut s’estimer à 14 916 000 € pour 

296 immeubles. 

 

 

 

Ces trois premières campagnes ont donc porté sur 1 074 immeubles et engendré pour la 

Ville une dépense de 2 747 000 € au titre des subventions. Elles ont également permis de 

produire à ce jour au profit de nos entreprises (ravalement, couverture, menuiseries, 

peinture…) et architectes locaux un chiffre d’affaires de l’ordre de 31 380 000 €.  

 

"
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Par ailleurs on constate que le ravalement obligatoire entraîne une dynamique de 

ravalement volontaire en périphérie des secteurs concernés. 

 

Mais il demeure indispensable de poursuivre l’action entreprise par la Ville en 1996 dont 

on perçoit aujourd’hui parfaitement les résultats et qui a contribué au classement de 

Bordeaux au patrimoine mondial de l’Unesco. 

 

L’ensemble de ces éléments a donc conduit la Ville à décider d’engager une 4ème 

campagne de ravalement. 

  

♦ LANCEMENT DE LA 4EME CAMPAGNE DE RAVALEMENT 2011 - 2014 

 

o Immeubles concernés : 

 

Cette campagne concerne 245 immeubles et 1 526 propriétaires. 

 

Le périmètre retenu vient compléter ceux traités précédemment : 

 

- rue Dufour Dubergier 

- cours Pasteur 

- cours Victor Hugo, rue Canihac, rue Lalande (partiels en limite du cours Pasteur) 

- place Gambetta 

- rue Judaïque (entre Gambetta et rue du Château d’Eau) 

- rue Saint Sernin 

- cours d’Albret (partiel pour joindre la 3ème campagne) 

- secteur Saint Christoly (partiellement les rues de Grassi, du Temple, Beaubadat, 

Poquelin Molière 

 

o Durée : 

 

La durée de réalisation des travaux est de trois ans. Ils devront être achevés au plus tard le 

31 mars 2014 pour la première façade, et pour les immeubles comportant plusieurs 

façades : 

 

- le 31 mars 2016 pour la seconde façade 

- le 31 mars 2017 pour la troisième façade 

 

o Subventions aux propriétaires : 

 

Conformément à la délibération du Conseil Municipal du 20 décembre 2010, la subvention 

demeurera au taux de 10 % mais sera attribuée sous conditions de ressources aux 

propriétaires personnes physiques (plafonds PLS). 

 

"
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Bordeaux fête le vin : un rendez-

vous sous surveillance 

Sud Ouest, publié le 26/06/2014 à 06h00, modifié le 26/06/2014 à 08h54 par 
Aude boilley  

Jusqu’à dimanche soir, les quais seront bien 

gardés. L’organisation, la Ville et la préfecture 

redoublent de vigilance. Le point sur les 

mesures d’encadrement et de sécurité  

Pendant les feux d’artifice, les gardiens de la société Éclipse patrouilleront 
entre les deux barrières de protection. © Photo Laurent Theillet 

Il y a deux ans, la Fête du vin s'ouvrait à Bordeaux dans un contexte de 

disparitions tragiques dans la Garonne. Le préfet Patrick Stefanini avait 
alors décidé d'y concentrer des moyens particuliers. Cette année, les moyens 
engagés sont toujours importants mais ont été légèrement réduits. 

Pour éviter le risque de chutes dans la Garonne, des barrières dédoublent 

celles déjà installées et ce, tout le long des deux kilomètres de la 
manifestation. « Contrairement à la Fête du fleuve l'an passé, cette année, les 
doubles barrières seront ininterrompues », apprend Philippe Brugnot, le 
directeur de cabinet de la préfecture. Pendant les feux d'artifice, des 

gardiens seront positionnés entre les deux rangées et auront un œil sur le 
fleuve. 

Chaque jour, une cinquantaine de gardiens de la société Éclipse assureront la 
sécurité du site. Une trentaine de policiers municipaux sont également 

mobilisés. « La présence au centre où sont reliées les caméras de 
surveillance a également été renforcée », complète Jean-Louis David, adjoint 
au maire en charge de la vie urbaine et de la coordination de la politique de 
proximité. Côté police nationale, une compagnie de CSR, une unité 
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d'intervention mobile et un service de sécurité de proximité (SSP) sont 

déployés. 

Vedettes et jet-skis 

Sur l'eau, le port de la Lune est surveillé par trois bateaux. La brigade 

fluviale de la police nationale patrouille avec deux navires et la Société 

nationale de sauvetage en mer (SNSM) est présente avec une vedette, deux 

jet-skis et quatre sauveteurs. Près du pont de pierre, le Service départemental 

d'incendie et de secours (Sdis) reste également en état d'alerte. 

Sur terre, quatre postes de secours ont été montés. Ils sont reconnaissables 

avec leurs gros ballons rouges siglés d'une croix blanche et d'un numéro. 

Trois sont répartis le long des quais. Le quatrième se trouve allées de 

Chartres, près de la place des Quinconces, et comporte un poste médical 

avancé. 

Une trentaine de bénévoles de la protection civile sont répartis dans les 

postes de secours. Deux médecins du Samu les assistent. « Une ligne directe 

avec le centre de régulation a été installée », précise François Parrot, le 

producteur délégué de l'événement. 

Attention aux trams 

Le PC sécurité a été installé place Jean-Jaurès. Ouvert dès le matin, il monte 

en puissance entre 18 heures et 1 heure du matin, soit une heure avant les 

concerts et une heure après. Y seront en permanence présents des 

représentants de la Ville, de Kéolis, de l'organisation, du Sdis, de la Direction 

départementale de la sécurité publique (DDSP) et du cabinet du préfet 

délégué à la sécurité publique. Alain Juppé devrait y passer régulièrement. 

Côté circulation, le trafic automobile sera interrompu entre la porte 

Caillaux et la place des Quinconces chaque soir pendant le spectacle de 

son et lumière et en cas d'envahissement des voies. Pour ceux qui 

reprendront le volant, des éthylotests seront distribués par la CUB. Quant au 

tram, sa circulation sera ralentie voire interrompue (vendredi et 

dimanche de 19 heures à minuit, les lignes B et C sont concernées). Pour 

inciter le plus grand nombre à venir en transports en commun, les horaires 

des parcs relais ont été étendus et ce, jusqu'à dimanche. 

!
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Bordeaux

Bras de fer en terrasse

794 mots
13 août 2014
Sud Ouest
SOUEST
BORDEAUX / CUB
21
Français
Copyright 2014 Sud Ouest All Rights Reserved.

PLACE DU PALAIS Le restaurant La Pie Colette  ne comprend pas pourquoi la mairie lui interdit l’exploitation
d’une terrasse le soir, quand d’autres établissements voisins y ont droit

COLIN PRADIER

Jean-Yves Vincent, gérant associé de La Pie Colette , est inquiet pour la pérennité de son établissement.
L’interdiction municipale d’installer une terrasse le soir pèse beaucoup sur la densité de son activité. " Nous avons
le droit de mettre en place les tables en extérieur uniquement pour le déjeuner, entre 11 heures et 15 heures. Au
départ, nous restions ouverts le soir, proposant un service à l’intérieur mais les clients, surtout en cette saison,
privilégient les terrasses, ce qui est totalement logique. Notre activité le soir est devenue rapidement très maigre,
nous avons donc décidé de fermer le soir. " Le chiffre d’affaires du restaurant s’en trouve diminué de moitié et met
en péril son avenir.

L’origine de cet imbroglio entre le restaurateur et la mairie ne trouve pas les mêmes explications chez les deux
parties. Jean-Yves Vincent explique qu’à l’ouverture de La Pie Colette , en mars 2013, une autorisation orale de
mise en service d’une terrasse, midi et soir, avait été donnée. " Nous n’avons pas attendu l’autorisation écrite et
signée par l’élu, nous nous sommes contentés de cet accord oral. Nous avons anticipé sans penser mal faire.
Quelque temps plus tard, nous avons été informés que nous n’avions plus le droit d’installer des tables en
extérieur le soir. La sanction est démesurée et je ne sais pas si le restaurant pourra survivre longtemps dans ces
conditions. "

" Nuisances sonores "

Du côté de la municipalité, Jean-Louis David, adjoint au maire en charge de la vie urbaine et de la coordination de
la politique de proximité, dément formellement cette version. " Il n’y a jamais eu d’autorisation. Ni orale, ni écrite.
Cette affaire est simple et limpide ; fin 2012, les habitants de la place du Palais ont interpellé Alain Juppé et
moi-même pour nous signaler leur ras-le-bol concernant la prolifération des terrasses sur la place et les nuisances
sonores qu’elle implique. Nous avons donc pris la décision de ne plus accorder d’autorisation d’installation de
nouvelles terrasses. Monsieur Vincent ne doit pas se sentir persécuté, il n’y a rien de personnel dans cette
décision. "

La justice s’en mêle

Mais l’élément qui va déclencher l’ire du restaurateur a lieu un peu plus tard. Le restaurant l’Étoile Cailhau, situé
place du Palais, ferme ses portes, le bail est repris par les voisins de la brasserie Le Cailhau qui utilisent le local
pour agrandir leur établissement.

" Ils sont arrivés après moi et l’autorisation de terrasse leur a été donnée immédiatement. " Zouzou, gérante du
Cailhau depuis 1998, explique : " Nous ne sommes pas du tout dans le même cas de figure, nous n’avons
bénéficié que d’une reconduction tacite d’exploitation de la terrasse de l’ancienne enseigne. "

Jean-Yves Vincent ne l’entend pas ainsi et juge l’attitude municipale inéquitable, étant donné que d’autres
établissements, sur la place, déploient, eux, toute la journée, des terrasses imposantes.
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Il a entamé deux actions en justice contre la mairie pour refus arbitraire d’exploitation. Le 4 juillet, le rendu du

référé tombe ; la requête de La Pie Colette  est rejetée.

" Nous attendons le résultat de la deuxième action mais la procédure peut s’avérer très longue, peut-être un an, et

nous aurons d’infinies difficultés à ne pas couler d’ici là ", s’inquiète le restaurateur.

Pour les noctambules bordelais, Jean-Yves Vincent est, depuis plus de vingt ans, une figure emblématique. Sa

silhouette longiligne et ses airs de Neil Young mâtinés d’Iggy Pop permettent de l’identifier entre mille. Il fait ses

premières armes dans la gestion d’établissement de nuit à la création du Paris-Pékin, discothèque et institution à

Bordeaux, aujourd’hui disparue, dans laquelle il est associé. Plus tard, il participera à l’aventure de plusieurs lieux,

toujours en tant qu’associé ; la Gambas bleue, restaurant des Chartrons, le W, boîte de nuit des Bassins à flots

devenue le Pier 6. En 2003, Jean-Yves se lance en solo et reprend le Cafécito qui devient rapidement un endroit

incontournable pour boire des verres malgré son format de poche et son mobilier très Deschiens !

Le bar est vendu en 2013 et permet à Jean-Yves d’investir d’autres endroits, dont la Pharmacie de garde, place

Sainte-Colombe (qu’il s’apprêterait à vendre), le Capharnaüm, rue Bouquière, Chez ta mère, rue Camille-

Sauvageau, le restaurant fish & chips Yes, Mum !, place Fernand-Laffargue et, bien sûr, La Pie Colette .
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m&O*/$"ZcA" E"2)'($&6(" -*C" =$11$("F" $C%/-&%" +*" (&%$" +*" 1&'&(%7/$" +$" 6I&'%5/&$*/9"

/$%&/5"$'")2%A"Z\!["AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z^_"

m&O*/$"Z@A" d$*/"+$"6-"'*&%"0"R)/+$-*C"($6)'"6$"($C$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc\"

m&O*/$"Z]A" H/-&'%$"+$"6-"'*&%"0"R)/+$-*C"($6)'"6I}O$"$%"6$"($C$"+$("$'D*P%5("AAAAAA"Zc\"

m&O*/$"Z_A" Y%/$"<6*("-%%$'%&="+-'(""2$/%-&'("D*-/%&$/("+$"R)/+$-*C"6-"'*&%3"<-/"($C$

" ZcZ"

m&O*/$"[\A" W$("D*-/%&$/("-'C&)O7'$("6-"'*&%"0"R)/+$-*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zcc"

m&O*/$"[!A" YC%/-&%(" +,$'%/$%&$'(" -.)/+-'%" 6$(" 2)'(5D*$'2$(" +$" 6,-62))6" (*/" 6$("

;&)6$'2$("')2%*/'$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z@!"

m&O*/$"[ZA" YC%/-&%("+,$'%/$%&$'("(*/"6-"6)2-6&(-%&)'"+$"6-";&)6$'2$"')2%*/'$"AAAAAAAA"Z@^"

m&O*/$"[[A" j==&2J$("+$"6-"2-1<-O'$"+$"</5;$'%&)'"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z]["

m&O*/$"[aA" H-1<-O'$"')2%*/'$"+,*'"2-'+&+-%"-*C"56$2%&)'("1*'&2&<-6$("AAAAAAAAAAAA"[\Z"

m&O*/$"[^A" H-1<-O'$"+$"2)11*'&2-%&)'"kM)'%/5-6l"y$'%/$"Z"-//P%(y"AAAAAAAAAAAAAAAAAAA"[\["

m&O*/$"[cA" d-/%"+$("&'+&;&+*("()/%-'%"$'"O/)*<$"<-("2/-&'%$"6-"'*&%3"($6)'"6$"($C$

" [!["

m&O*/$"[@A" d-/%" +$(" &'+&;&+*(" ()/%-'%" $'" O/)*<$" <-(" 2/-&'%$" 6-" '*&%3" ($6)'" 6-"

=/5D*$'2$"+$("()/%&$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[!a"

m&O*/$"[]A" o)/%&/"$'"O/)*<$"<-("2/-&'%$3"($6)'"6$"6&$*"+$"/5(&+$'2$"$%"<-/"($C$"AA"[!^"

m&O*/$"[_A" o)/%&$"$'"O/)*<$"$%"<$*/"+$"6-"'*&%3"($6)'"6,J$*/$"+$"/$%)*/"AAAAAAAAAAAAAAAAA"[!^"

m&O*/$"a\A" o)&/("+$"()/%&$"($6)'"6$"(%-%*%"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z\"

m&O*/$"a!A" o)&/("+$"()/%&$"<-/"%/-'2J$"+,}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z!"

m&O*/$"aZA" M)%&=("+$("()/%&$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z^"

m&O*/$"a[A" M)%&=("+$("()/%&$("($6)'"6-"(&%*-%&)'"1-%/&1)'&-6$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z@"

m&O*/$"aaA" M)%&=("+$("()/%&$("($6)'"6$"($C$"+$("$'D*P%5("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z@"

m&O*/$"a^A" H)'()11-%&)'("+526-/5$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[[\"

m&O*/$"acA" M)%&=("+$("()/%&$("($6)'"6-"=/5D*$'2$"+$("()/%&$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[[\"

m&O*/$"a@A" H)'()11-%&)'("+526-/5$("($6)'"6-"=/5D*$'2$"+$("()/%&$("AAAAAAAAAAAAAAAAAAAAA"[[!"



ac_"

m&O*/$"a]A" H)'()11-%&)'("+52-6/5$("<-/"%/-'2J$("+,}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[[Z"

m&O*/$"a_A" H)'()11-%&)'("+526-/5$("($6)'"6$"($C$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[[["

m&O*/$"^\A" j;)&/"*'"D*-/%&$/"</5=5/5"($6)'"6$("26-(($("+,}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[[a"

m&O*/$"^!A" d-/%" +$(" &'+&;&+*(" -?-'%" *'"D*-/%&$/" </5=5/53" ($6)'" 6-" =/5D*$'2$"+$("

()/%&$(" [[^"

m&O*/$"^ZA" d/5=5/$'2$"<)*/"6$("D*-/%&$/("+$"o-&'%9d&$//$"$%"+$"6-"8&2%)&/$"<-/"}O$

" [[]"

m&O*/$"^[A" m/5D*$'%-%&)'"/5O*6&7/$"$%")22-(&)''$66$"<-/"%?<$"+$"6&$*"AAAAAAAAAAAAAAAAAAAA"[a\"

m&O*/$"^aA" d/5=5/$'2$"<)*/"6-"8&2%)&/$"$%"d-6*+-%$3"<-/"26-(($"+,}O$"AAAAAAAAAAAAAAAAAAAAAAA"[a!"

m&O*/$"^^A" m/5D*$'%-%&)'"/5O*6&7/$"+$("+&(2)%J7D*$(3"($6)'"6$"($C$"AAAAAAAAAAAAAAAAAAAAAAA"[a["

m&O*/$"^cA" d-/%"+$("1)%&=("+$"()/%&$"<-/%"26-(($"+,}O$"k$'"�l"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[a]"

m&O*/$"^@A" j%%/-2%&;&%5"+$("D*-/%&$/("($6)'"6$"(%-%*%"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[^\"

m&O*/$"^]A" j%%/-2%&;&%5"+$("D*-/%&$/("O$'%/&=&5("($6)'"6,}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[^\"

m&O*/$"^_A" f-*C"+$"</5<-/-%&)'"<-/"}O$"$%"<-/"($C$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[cc"

m&O*/$"c\A" d/5<-/-%&=("($6)'"6-"(&%*-%&)'"=&'-'2&7/$"$%"6$"($C$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[c@"

m&O*/$"c!A" d/5<-/-%&=("($6)'"6$"%?<$"+$"()/%&$"$%"6$"($C$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[c]"

m&O*/$"cZA" d-/%"+$("&'+&;&+*("($"</5<-/-'%"($6)'"6$("D*-/%&$/("</5=5/5("+$"()/%&$

" [c_"

m&O*/$"c[A" m6?$/"+,*'$"()&/5$"0" 6-"g-1$"+$"oJ-'OJ-&3"<5'&2J$"-*C"R-((&'("0" =6)%

" [@!"

m&O*/$"caA" H-<%*/$" +,52/-'" +*" (&%$" +$" 6,)==&2$" +$" %)*/&(1$" +$" R)/+$-*C"`" %/-13"

1&/)&/"+,$-*"$%"<6-2$"+$"6-"R)*/($"/5*'&("(*/"*'"($*6"26&2J5A"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[@a"

m&O*/$"c^A" 8&(&%$"')2%*/'$"</)<)(5$"<-/"6,)==&2$"+$"%)*/&(1$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[@^"

m&O*/$"ccA" W-"2)'%/-&'%$"+*"%/-'(<)/%"($6)'"6,}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[]!"

m&O*/$"c@A" f/-'(<)/%"$%"(%-%&)''$1$'%"($6)'"6,}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[]Z"

m&O*/$"c]A" f-*C"+,$'D*P%5("-?-'%"2&%5"6,-/O$'%"2)11$"*'$"2)'%/-&'%$"<-/"}O$"A"[]a"

m&O*/$"c_A" H)'%/-&'%$("1->$*/("+$("1)&'("+$"[\"-'("k$'""<-/"26-(($"+,}O$l"AAAAAAAA"[]^"

m&O*/$"@\A" H)'%/-&'%$("1->$*/$("+$("<6*("+$"[\"-'("$'"k�"<-/"26-(($"+,}O$l"AAAAA"[]c"

m&O*/$"@!A" f-.6$-*" /52-<&%*6-%&=" +$(" 2)'%/-&'%$(" +)''5$(" <-/" 6,$'($1.6$" +$("

$'D*P%5(" []c"

"



a@\"



a@!"

'+62")/"()#+'%"!"()

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

(,##-%!")*********************************************************************************************************************************************)."

-/-&'01!,1,()*************************************************************************************************************************************)2"

%&'!,34$'%,&)5"&"!-6")**********************************************************************************)7"

!" Y%"<)*/D*)&"<-("h"����������������������������������������������������������������������������"@"
!" i'"&'%5/P%"+,-.)/+"./&%-''&D*$"`"������������������������������������������������������������"]"
!" W,51$/O$'2$"$%"6,$(()/"+,*'").>$%"+$"/$2J$/2J$"$'"m/-'2$"�������������������������������"]"
!" T'(2/&<%&)'"+*"(*>$%"+-'("6-"+&(2&<6&'$" ����������������������������������������������������"!["
!" T'%5/P%"(2&$'%&=&D*$3"15+&-%&D*$"$%"<)6&%&D*$"<)*/"6-"'*&%"�������������������������������"!^"
!" H)1</$'+/$"6-"(&%*-%&)'"�������������������������������������������������������������������"!c"
!" d/).651-%&D*$"$%"J?<)%J7($("��������������������������������������������������������������"!c"
!" d6-'"+$"6-"%J7($" �����������������������������������������������������������������������������"!@"

00)+"!")1-!'%")00))1,4!)4&")6"$'4!")5",5!-18%94")3")6-)

&4%')4!:-%&";)$-3!")'8",!%94")****************************************************************).+"

$8-1%'!")+)0))6-)&4%')<)!"1!"("&'-'%,&()"')"'-')3")6=-!')*****************************************************).>"

T"9"W,J*1-'&%5"$%"6-"'*&%3"-*"=&6"+*"%$1<("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z["

-l"M?%J$("$%"2/)?-'2$("-'2$(%/-6$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z["
.l"W-"'*&%"-*"1)?$'9}O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Za"
2l"W-"2)'(%-'2$"+$("+&(2)*/("$%"+$("/$</5($'%-%&)'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc"

!" W-"<$*/"+$("-O/$((&)'("���������������������������������������������������������������������"Zc"
!" W-"<$*/"+$("%/-'(O/$((&)'("($C*$66$("�����������������������������������������������������"Z@"
!" W-"'*&%"`"6$"%$1<("+$("-/%&(%$("$%"+$"6-"6&.$/%5"���������������������������������������������"Z@"
!" W-"'*&%"`"*'"%$1<("</)<&2$"0"6-"/5=6$C&)'"��������������������������������������������������"Z_"
!" YC$1<6$("+$"+5=&'&%&)'("+$"6-"'*&%"+-'("6$"%$1<("����������������������������������������"[\"

TT"9"W-"'*&%"+-'("6$("5%*+$("2)'%$1<)/-&'$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z"

-l"g$"6-"</&($"$'"2)1<%$"+$"6-"%$1<)/-6&%5"0"6-"</&($"$'"2)1<%$"+$"6-"'*&%"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[Z"
!" W-"/?%J1-'-6?($"����������������������������������������������������������������������������"[Z"
!" W-"5-2(LP(,P1&B+%"k)*"O5)O/-<J&$"+*"%$1<(l"��������������������������������������������"[^"
!" W-"2J/)')O5)O/-<J&$"�����������������������������������������������������������������������"[c"



a@Z"

.l"W-"'*&%"$'"<J&6)()<J&$"$%"$'"()2&)6)O&$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[@"
!" W-"'*&%"$'"<J&6)()<J&$"����������������������������������������������������������������������"[]"
!" W-"'*&%"$'"()2&)6)O&$"������������������������������������������������������������������������"[_"

2l"W-"'*&%"$'"O5)O/-<J&$"k$%"-15'-O$1$'%l"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"a\"
!" W-"+5=&'&%&)'"+$"6-"'*&%"<-/"6$("O5)O/-<J$("�����������������������������������������������"a!"
!" W-"'*&%"`"*'$"=/)'%&7/$"<J?(&D*$"$%"1$'%-6$"����������������������������������������������"a^"
!" g$("</-%&D*$("')2%*/'$("6&5$("-*C"/$</5($'%-%&)'("$%"0"6-"2)'(%/*2%&)'"()2&-6$"

+$("&'+&;&+*("�������������������������������������������������������������������������������������"a@"
!" i'$")==/$"')2%*/'$"+&(2)'%&'*$"+-'("6$"%$1<("$%"+-'("6,$(<-2$" ������������������������"a_"
!" W,-/2J&<$6&(-%&)'"+$"6-"'*&%"�����������������������������������������������������������������"̂ Z"
!" g$("+&(2/&1&'-%&)'("+,-227("����������������������������������������������������������������"̂ a"
!" g$("2)'=6&%("+,*(-O$"�������������������������������������������������������������������������"̂ c"
!" s*&%"$%"6*1&7/$("�����������������������������������������������������������������������������"̂ _"
!" d/)<)(&%&)'("`"<)*/"*'$"O5)O/-<J&$"+$"6-"'*&%"*/.-&'$")<5/-%&)''$66$" ����������������"c^"

$8-1%'!").)0))$-3!")#"'8,3,6,5%94";)$,&$"1'4"6)"')$,&'"?'4"6)************************************)@A"

T"9"W-"15%J)+)6)O&$"+$"/$2J$/2J$3"6$"/$2*$&6"+$"6,&'=)/1-%&)'"$%"+$("+)''5$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"@\"

-l"W-"/$2J$/2J$".&.6&)O/-<J&D*$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"@\"
.l"W$"%$//-&'"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"@Z"

!" W,-<</)2J$"(<-%&-6$"$%"%$1<)/$66$"+*"%$//-&'"���������������������������������������������"@["
!" W$(").($/;-%&)'("����������������������������������������������������������������������������"@a"

2l"W,$'D*P%$"<-/"D*$(%&)''-&/$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"@@"
+l"W$("$'%/$%&$'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"]Z"

TT"9"W$"2)/<*("%J5)/&D*$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"]^"

-l"W$("1*%-%&)'("1-%5/&$66$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"]^"
!" e5');-%&)'3"/$(%-*/-%&)'3"/5J-.&6&%-%&)'A"�������������������������������������������������"]^"
!" W$"2-("(<52&=&D*$"+$"6-"O$'%/&=&2-%&)'"������������������������������������������������������"]@"

.l"W$("1*%-%&)'("+$("</-%&D*$("$%"+$("/$</5($'%-%&)'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"_["
!" M&($("$'"(27'$3"')*;$66$("=)'2%&)'("$%"-<</)</&-%&)'"+$"6I$(<-2$"����������������������"_["
!" W$(").>$2%&=("52)')1&D*$("+$("1*%-%&)'("������������������������������������������������"_a"
!" W-"1&($"$'"(27'$"+$"6-"'*&%"�����������������������������������������������������������������"_^"

TTT"9"W$"%$//-&'"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"_@"

-l"W$"2-+/$"(<-%&-6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"_@"
.l"W$"2-+/$"%$1<)/$6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!\!"

T8"9"W$"2)'%$C%$"`"+*"O6).-6"-*"6)2-6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!\a"

-l"W$"2)'%$C%$"1)'+&-6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!\a"
.l"W$"2)'%$C%$"6)2-6"`"$'%/$"+5(&/"+$"1)+$/'&%5"$%"2)'($/;-%&(1$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!\@"

!" R)/+$-*C3"!_a@9!__^"`"W$("%/-;-*C"-;-'%"jA"#*<<5"������������������������������������"!\]"
!" W$"O/-'+"</)>$%"()*("6-"1-'+-%*/$"+,j6-&'"#*<<53"!__^9Z\!a"������������������������"!!\"

"



a@["

00)."#")1-!'%")00)#4'-'%,&()4!:-%&"()<)'B1,6,5%")"')

$,&("94"&$"()***************************************************************************************************)+.+"

$8-1%'!")>)0)'B1,6,5%")"')1!"("&'-'%,&)3"()94-!'%"!()"'43%"()*************************************)+.>"

T"9"M*%-%&)'"-2J$;5$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!Za"

-l"o-&'%9d&$//$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!Za"
.l"W$("HJ-/%/)'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"![\"
2l"W-"<6-2$"m$/'-'+"W-=-/O*$"$%"6-"<6-2$"+*"d-6-&("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"![^"
+l"W$"2-("+$("D*-&("/5');5("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!a]"

!" d/5($'%-%&)'"�������������������������������������������������������������������������������"!a]"
!" W$("</-%&D*$("')2%*/'$("26-((&D*$("`"6-"</5($'2$"+$".-/("$%"+$"/$(%-*/-'%("���������"!^Z"
!" W$("</-%&D*$("&'(%&%*%&)''$66$("`"6$"/G6$"+$"6-"1-&/&$"+-'("6,-'&1-%&)'"')2%*/'$"����"!^a"
!" g$"6,-<</)</&-%&)'"-*"+5%)*/'$1$'%"+$"6,$(<-2$"<*.6&2"�������������������������������"!^]"

TT"9"b*-/%&$/("+)'%"6-"1*%-%&)'"$(%"$'"2)*/("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!cc"

-l"W-"8&2%)&/$3"E"HI$(%"60")w"U-".)*O$"6$"<6*("F"k♂3"ZZ"-'(l"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!cc"
.l"o-&'%9M&2J$6"9"6$("H-<*2&'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!@@"

!" o-&'%9M&2J$6"�������������������������������������������������������������������������������"!@]"
!" W$("H-<*2&'(" ������������������������������������������������������������������������������"!]a"

TTT"9"b*-/%&$/"+)'%"6$("1*%-%&)'("()'%"0";$'&/"`"6$"2-("+$"d-6*+-%$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!]@"

$8-1%'!")2)0)6"()$,&("94"&$"()34)C)!"',4!)"&)/%66")D)******************************************************)+AE"

T"9"H)'(5D*$'2$("(*/"6,&11).&6&$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!_]"

-l"g$("/$(<)'(-.&6&%5("<-/%-O5$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z\Z"
.l"d/)=&%(";(A"W)O$1$'%("()2&-*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z\a"

TT"9"e$65O-%&)'"$%"&'%)65/-'2$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z\c"

-l"i'$"/$65O-%&)'"/5(&+$'%&$66$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z\@"
.l"g$("*(-O$/("&'+5(&/-.6$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z!["

!" e$65O-%&)'"+$"26-(($"����������������������������������������������������������������������"Z!^"
!" T'%)65/-'2$"0"6,5O-/+"+$"6-";&$"')2%*/'$"�������������������������������������������������"ZZ\"

TTT"9"f$'(&)'("$%"2)'=6&%("+,*(-O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ZZa"

-l"W$("/-&()'("+$("2)'=6&%("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ZZa"
.l"W-"6*%%$"2)'%/$"6-"O$'%/&=&2-%&)'"$%"6-"/$;$'+&2-%&)'"+*"+/)&%"0"J-.&%$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ZZ^"
2l"W$"<-/%-O$"2)'=6&2%*$6"+,*'"$(<-2$9%$1<("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z[\"
+l":$(%&)'"$%"&((*$"+$("2)'=6&%("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Za!"

"



a@a"

00)>"#")1-!'%")00)!"1!"("&'-'%,&()"')1!-'%94"()&,$'4!&"()

-):,!3"-4?)<)34)("&'%#"&')3=%&("$4!%'")-)6=-''!-$'%/%'")***).27"

$8-1%'!")F)0))6")3-&5"!)"&'!")G-&'-(#")"')!"-6%'")***********************************************************).2A"

T"9"W-"<$*/"$%"6,&+5$"+$"+-'O$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z^\"

-l"W$(">$*'$("$%"6-"'*&%"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z^!"
.l"W$("=$11$("$%"6-"'*&%"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z^a"
2l"W$("6&$*C"2/-&'%("`"*'$"O5)O/-<J&$"')2%*/'$"+$"6-"<$*/"0"R)/+$-*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc!"

TT"9"W-"/5-6&%5"+$(";&)6$'2$("')2%*/'$("0"R)/+$-*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc]"

-l"d$*"+$"+-'O$/3"1-&("+$(";&)6$'2$("6&5$("0"6,-62))6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc]"
.l":5)O/-<J&$"+$(";&)6$'2$("')2%*/'$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z@["

TTT"9"W$("/5<$/2*((&)'("(<-%&-6$("+$"6-"<$*/"$%"+*"+-'O$/"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z@_"

-l"d)*/"6$("&'(%&%*%&)'("`"6$"+-'O$/3"*'"</5%$C%$"<)*/"6,)/+/$"$%"6$"2)'%/G6$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Z@_"
!" H)'($&6"W)2-6"+$"o52*/&%5"$%"+$"d/5;$'%&)'"+$"6-"g56&'D*-'2$"kHWodgl"��������������"Z]\"
!" W-"</5;$'%&)'"�����������������������������������������������������������������������������"Z]!"
!" g&(<)(&%&=("/7O6$1$'%-&/$("$%")<5/-%&)''$6("��������������������������������������������"Z]a"
!" d-')<%&(1$"��������������������������������������������������������������������������������"Z_Z"
!" d)6&%&D*$"�����������������������������������������������������������������������������������"Z__"

.l"d)*/"6$("*(-O$/("`"+$("(%/-%5O&$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[\a"
!" j%%$'%&)'"$%"5;&%$1$'%"�������������������������������������������������������������������"[\^"
!" W$("%$1<("+$"6-"O$(%&)'"+$"6-"<$*/"�������������������������������������������������������"[\@"
!" o)/%&/"$'"O/)*<$"<-/"2/-&'%$"+$("E"1-*;-&($("F"/$'2)'%/$("`"��������������������������"[!Z"

$8-1%'!")@)0))1!-'%94"()"')-''!-$'%/%'"()&,$'4!&"()-):,!3"-4?)**********************************)>+E"

T"9"g$("</-%&D*$("$%"+$("6&$*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[!_"

-l"i'$"-<</)</&-%&)'"+&==5/$'2&5$"+$("'*&%(".)/+$6-&($("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[!_"
!" W$("()&/("+$"()/%&$"�������������������������������������������������������������������������"[!_"
!" W$"1)%&="+$"6-"()/%&$"&'+*&%"6-"6)2-6&(-%&)'"+$("</-%&D*$("')2%*/'$("������������������"[Z^"
!" g$("</-%&D*$("')2%*/'$("&'%$'($("`"$'%/$"=$(%&;&%5"$%"%/-'(O/$((&)'"������������������"[Z_"
!" g$"6-"</-%&D*$"0"6,-<</)</&-%&)'"���������������������������������������������������������"[[["

.l"W&$*C"+$"</5+&6$2%&)'"$%"</)=&6("+,*(-O$/("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[[_"
!" d/-%&D*$(")22-(&)''$66$("$%"/5O*6&7/$("`"+$"6,)==/$"-*C"D*-/%&$/("</5=5/5("������������"[[_"
!" À"2J-D*$"}O$"($("</5=5/$'2$("������������������������������������������������������������"[a\"
!" o-&'%9<&$//$"`"*'"/-/$"2-("+$"/$6-%&;$"1&C&%5"<-/1&"6$("*(-O$/(" �����������������������"[^Z"
!" W-"'*&%"<6*("2)'=)/1&(%$"D*$"=51&'&(%$"�������������������������������������������������"[^^"

TT"9"W-"'*&%"*/.-&'$"`"*'"+52)/"$%"($("-2%$*/("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[^c"

-l"M&($"$'"6*1&7/$3"1&($"$'"(27'$3�$%"($'%&1$'%"+$"(52*/&%5"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[^c"
!" W$("*(-O$/(3"+$("J-.&%-'%(956$2%$*/("-;-'%"%)*%"����������������������������������������"[^@"
!" W$("*(-O$/("`"*'"')1./$"2/)&((-'%"+$"%)*/&(%$("����������������������������������������"[c!"

.l"d-("+$"+52)/"(-'("-2%$*/("`"+$("()/%-'%("D*&"($"</5<-/$'%"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[c^"
2l"W-"'*&%"`")*%&6"<)*/"6$"1-/q$%&'O"%$//&%)/&-6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[@!"



a@^"

TTT"9"W-"'*&%"0"R)/+$-*C"`"*'$"=/)'%&7/$"D*&"<$/+*/$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[@_"

-l"W$("2)'%/-&'%$("/$'2)'%/5$("<-/"6$("*(-O$/("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[]\"
!" i'$"1).&6&%5"/$(%/$&'%$"�������������������������������������������������������������������"[]\"
!" W,-/O$'%3"($2)'+").(%-26$"-*C"()/%&$(">*(D*,0"[\"-'("����������������������������������"[]a"
!" W$(").6&O-%&)'("+*"6$'+$1-&'"������������������������������������������������������������"[]^"

.l"i'$"=/)'%&7/$"$'%/$%$'*$"<-/"6-"1*'&2&<-6&%5"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"[]@"
!" W-"1).&6&%5"��������������������������������������������������������������������������������"[]@"
!" d6-&(&/("$%"6&.$/%5("2)'%/-/&5("������������������������������������������������������������"[]]"
!" ÉD*&<$1$'%("+$"<6$&'"-&/"$%"</-%&D*$("(<)/%&;$("���������������������������������������"[_\"
!" W,-227("0"6-"2*6%*/$"������������������������������������������������������������������������"[_!"

$,&$64(%,&)5"&"!-6")***********************************************************************************)>A7"

-&&"?"()*******************************************************************************************************************************************)2HF"

:%:6%,5!-18%")*********************************************************************************************************************************)2F+"

'-:6")3"()%664('!-'%,&()**************************************************************************************************************)2@F"

T"9"f-.6$"+$("2-/%$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ac^"

TT"9"f-.6$"+$("<J)%)O/-<J&$("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"acc"

TTT"9"f-.6$"+$("-*%/$("&66*(%/-%&)'("AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ac@"

'-:6")3"()#-'%"!"()***********************************************************************************************************************)27+"

"

"


