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)-!6&B!(%)374!+/!:&6&8%!-(!%^$7-)+-/H!



!

"P!

! 5:.%(%!4-!7-,&7!7&1)!&/:!(%837&4+-/)K!&/:!(%)$%,4!4.%!$(+G&,B!&/:!7%8&7!

(+8.4)!-D!-4.%()H!

=E&48S5"50@$%,"
! E%%$!4.%!:%G+,%!&/:!+4)!&,,%))-(+%)!&1&B!D(-6!,.+7:(%/!&/:!4&'%!&77!

/%,%))&(B!$(%,&34+-/)!4-!%/)3(%!4.%+(!)&D%4BH!A.%!:%G+,%!+/,73:%)!

:%4&,.&27%!$&(4)!4.&4!6&B!$(%)%/4!&!,.-'+/8!.&d&(:H!

! A.%!:%G+,%!&/:!+4)!&,,%))-(+%)!&(%!/-4!+/4%/:%:!D-(!3)%!2B!,.+7:(%/H!

<.+7:(%/!).-37:!3)%!4.%!:%G+,%!-/7B!3/:%(!:+(%,4!&:374!)3$%(G+)+-/H! !

;<<$55).&$5"
! ?)+/8!&/!3/&$$(-G%:!-(!+/,-6$&4+27%!$-1%(!&:&$4%(K!,.&(8%(K!-(!2&44%(B!

6&B!,&3)%!&!D+(%K!%^$7-)+-/K!-(!-4.%(!.&d&(:)H!

! ?)%!-/7B!&$$(-G%:!&,,%))-(+%)HA.%!3)%!-D!3/&$$(-G%:!&,,%))-(+%)!6&B!

G-+:!4.%!1&((&/4BK!6&B!G+-7&4%!7-,&7!(%837&4+-/)!&/:!7&1)K!&/:!6&B!2%!

:&/8%(-3)H!>-(!+/D-(6&4+-/!&2-34!4.%!&G&+7&2+7+4B!-D!&$$(-G%:!&,,%))-(+%)!+/!

B-3(!&(%&K!,-/4&,4!B-3(!(%4&+7%(H!

=E0.($."50@$%,"
! >-(!$7388&27%!:%G+,%)K!4.%!)-,'%4C-347%4!).&77!2%!+/)4&77%:!/%&(!4.%!:%G+,%)!

&/:!).&77!2%!%&)+7B!&,,%))+27%H!

! ?/$738!4.%!,.&(8%(!D(-6!4.%!%7%,4(+,!)-,'%4!&/:!D(-6!4.%!:%G+,%!1.%/!/-4!+/!

3)%H!

! \-!/-4!:(-$!-(!,&3)%!&/!+6$&,4!4-!4.%!,.&(8%(H!

! ND!4.%!$-1%(!,&27%!+)!:&6&8%:!-(!4.%!$738!+)!7--)%K!)4-$!3)+/8!+4!+66%:+&4%7BH!

<-/4+/3%:!3)%!6&B!7%&:!4-!&/!%7%,4(+,!).-,'K!).-(4!,+(,3+4K!-(!D+(%H!

! \-!/-4!4-3,.!4.%!$-1%(!,&27%!1+4.!1%4!.&/:)!-(!$377!+4!4-!:+),-//%,4!4.%!

,.&(8%(H!

! \-!/-4!4-3,.!4.%!:%G+,%!-(!4.%!,.&(8%(!1+4.!1%4!.&/:)H!\-+/8!)-!6&B!7%&:!4-!

&/!%7%,4(+,!).-,'K!).-(4!,+(,3+4K!-(!6&7D3/,4+-/H!

! ND!B-3(!,.&(8%(!.&)!2%%/!%^$-)%:!4-!7+T3+:!-(!%^,%))+G%!6-+)43(%K!4&'%!+4!4-!

&/!&34.-(+)%:!)%(G+,%!,%/4(%!D-(!+/)$%,4+-/H!

! [/)3(%!4.&4!4.%!,.&(8%(!,-6$7+%)!1+4.!<7&3)%!IHV!+/!

N[<WacVaC"i[OWacVaC"i?LWacVaC"!&/:!.&)!2%%/!4%)4%:!&/:!&$$(-G%:!

&,,-(:+/8!4-!/&4+-/&7!-(!7-,&7!)4&/:&(:)H!

! <-//%,4!4.%!:%G+,%!-/7B!4-!$(-:3,4)!4.&4!:+)$7&B!4.%!?#@CN>!7-8-!-(!4.&4!

,-6$7B!1+4.!4.%!?#@CN>!$(-8(&6H!



!

"U!

10%%$.,"50@$%,"
! \-!/-4!2(+:8%!4.%!2&44%(B!4%(6+/&7)!1+4.!,-/:3,4+G%!6&4%(+&7K!)3,.!&)!'%B)!-(!

_%1%77%(BH!\-+/8!)-!1+77!).-(4C,+(,3+4!4.%!2&44%(B!&/:!6&B!,&3)%!+/_3(BH!

! E%%$!4.%!2&44%(B!&1&B!D(-6!%^,%))+G%!.%&4!&/:!:+(%,4!)3/7+8.4H!\-!/-4!$7&,%!

+4!-/!-(!+/!.%&4+/8!:%G+,%)K!)3,.!&)!6+,(-1&G%!-G%/)K!)4-G%)K!-(!(&:+&4-()H!

@&44%(+%)!6&B!%^$7-:%!+D!-G%(.%&4%:H!

! \-!/-4!&44%6$4!4-!6-:+DB!4.%!2&44%(BK!+/)%(4!D-(%+8/!-2_%,4)!+/4-!+4K!-(!+66%()%!

-(!%^$-)%!+4!4-!7+T3+:)H!\-+/8!)-!6&B!7%&:!4-!D+(%K!%^$7-)+-/K!-(!-4.%(!

.&d&(:)H!

! ND!4.%!2&44%(B!7%&')K!%/)3(%!4.&4!4.%!%7%,4(-7B4%!:-%)!/-4!6&'%!,-/4&,4!1+4.!

B-3(!)'+/!-(!%B%)H!ND!,-/4&,4!+)!6&:%K!+66%:+&4%7B!D73).!1+4.!,7%&/!1&4%(!&/:!

,-/)374!&!:-,4-(H!

! \-!/-4!:+)$-)%!-D!2&44%(+%)!+/!D+(%!&)!4.%B!6&B!%^$7-:%H!\&6&8%:!2&44%(+%)!

6&B!&7)-!%^$7-:%H!

! \+)$-)%!-D!3)%:!2&44%(+%)!+/!&,,-(:&/,%!1+4.!7-,&7!(%837&4+-/)H!N6$(-$%(!

2&44%(B!3)%!6&B!7%&:!4-!D+(%K!%^$7-)+-/K!-(!-4.%(!.&d&(:)H!

! \-!/-4!&77-1!,.+7:(%/!-(!$%4)!4-!2+4%!-(!)3,'!4.%!2&44%(BH!\-+/8!)-!6&B!(%)374!

+/!:&6&8%!-(!%^$7-)+-/H!

! \-!/-4!:&6&8%!4.%!2&44%(B!-(!%^$-)%!+4!4-!.+8.!%^4%(/&7!$(%))3(%H!\-+/8!)-!

6&B!7%&:!4-!&!).-(4!,+(,3+4!-(!-G%(.%&4+/8H! !

! \-!/-4!:(-$!4.%!:%G+,%!-(!2&44%(BH!\-+/8!)-!6&B!:&6&8%!4.%!:%G+,%!-(!

2&44%(BH!

! A.%!:%G+,%!.&)!&!23+74C+/K!/-/C(%6-G&27%!2&44%(BH!\-!/-4!&44%6$4!4-!(%6-G%!

+4H!\-+/8!)-!6&B!:&6&8%!4.%!:%G+,%H!A-!(%$7&,%!4.%!2&44%(BK!4&'%!4.%!:%G+,%!

4-!&/!&34.-(+)%:!)%(G+,%!,%/4(%H! !

! ?)%!-/7B!N[[[C#4:C"XIVC&$$(-G%:!,.&(8%()!&/:!2&44%(+%)H!A.%!3)%!-D!&/!

3/T3&7+D+%:!2&44%(B!-(!,.&(8%(!6&B!7%&:!4-!D+(%K!%^$7-)+-/K!7%&'&8%K!-(!-4.%(!

.&d&(:)H!

! Z%$7&,%!4.%!2&44%(B!-/7B!1+4.!&/!N[[[C#4:C"XIV!)4&/:&(:!T3&7+D+%:!2&44%(BH!

A.%!3)%!-D!&/!3/T3&7+D+%:!2&44%(B!6&B!7%&:!4-!D+(%K!%^$7-)+-/K!7%&'&8%K!-(!

-4.%(!.&d&(:)H!

! \-!/-4!:+)&))%627%!-(!-$%/K!,(3).K!2%/:!-(!:%D-(6K!$3/,43(%!-(!).(%:!4.%!

2&44%(BH!M4.%(1+)%K!+4!6&B!7%&:!4-!%7%,4(-7B4%!7%&'&8%K!-G%(.%&4+/8K!D+(%K!-(!

%^$7-)+-/H!

! \-!/-4!)-7:%(!2&44%(B!$-7%)!-(!:+)6&/47%!4.%!2&44%(BH!\-+/8!)-!6&B!7%&:!4-!

%7%,4(-7B4%!7%&'&8%K!%^,%))+G%!.%&4K!D+(%K!-(!%^$7-)+-/H!



!

"V!

=4$0'&'("0'8":0&'%$'0'<$"
! E%%$!4.%!:%G+,%!&/:!&,,%))-(+%)!:(BH!\-!/-4!&44%6$4!4-!:(B!+4!1+4.!&/!

%^4%(/&7!.%&4!)-3(,%K!)3,.!&)!&!6+,(-1&G%!-G%/!-(!.&+(!:(B%(H!

! \-!/-4!%^$-)%!B-3(!:%G+,%!-(!&,,%))-(+%)!4-!%^4(%6%!.%&4!-(!,-7:K!1.+,.!

6&B!+/4%(D%(%!1+4.!$(-$%(!D3/,4+-/!&/:!6&B!7%&:!4-!D+(%!-(!%^$7-)+-/H!

! 5G-+:!,-77+)+-/K!1.+,.!6&B!7%&:!4-!:%G+,%!6&7D3/,4+-/)K!-G%(.%&4+/8K!D+(%K!-(!

%^$7-)+-/H! !

! @%D-(%!B-3!,7%&/!-(!6&+/4&+/!4.%!:%G+,%K!)4-$!3)+/8!+4K!,7-)%!&77!&$$7+,&4+-/)K!

&/:!:+),-//%,4!&77!,&27%)!,-//%,4%:!4-!+4H!

! \-!/-4!3)%!,.%6+,&7!:%4%(8%/4)K!$-1:%()K!-(!-4.%(!&8%/4)!9)3,.!&)!&7,-.-7!

-(!2%/d%/%;!4-!,7%&/!4.%!:%G+,%!-(!&,,%))-(+%)H!A.%)%!)32)4&/,%)!6&B!

,&3)%!:&6&8%!4-!$&(4)!-(!$(%)%/4!&!D+(%!.&d&(:H!?)%!&!,7%&/K!)-D4K!&/:!:(B!

,7-4.!4-!,7%&/!4.%!:%G+,%!&/:!&,,%))-(+%)H!

! \-!/-4!$7&,%!6&8/%4+,!)4(+$%!,&(:)K!)3,.!&)!2&/',&(:)!&/:!$.-/%!,&(:)K!

/%&(!4.%!:%G+,%!D-(!%^4%/:%:!$%(+-:)!-D!4+6%H!M4.%(1+)%K!4.%)%!,&(:)!6&B!

2%!:&6&8%:H!

! \-!/-4!:+)6&/47%!-(!&44%6$4!4-!6-:+DB!4.%!:%G+,%!-(!+4)!&,,%))-(+%)H!A.+)!

G-+:)!4.%!1&((&/4B!&/:!(%7%&)%)!4.%!6&/3D&,43(%(!D(-6!7+&2+7+4B!D-(!:&6&8%H!

N/!,&)%!-D!:&6&8%K!,-/4&,4!&/!&34.-(+)%:!)%(G+,%!,%/4(%!D-(!&))+)4&/,%!-(!

(%$&+(H!

! ND!4.%!:%G+,%!),(%%/!+)!:&6&8%:K!)4-$!3)+/8!4.%!:%G+,%!+66%:+&4%7BH!\-!/-4!

4-3,.!-(!&44%6$4!4-!(%6-G%!4.%!2(-'%/!$&(4)H!<-/4&,4!&/!&34.-(+)%:!)%(G+,%!

,%/4(%!&)!)--/!&)!$-))+27%H! !

N&56)504"0'8".$<,<4&'("&'@).:0%&)'"
A.+)!)B62-7!91+4.!-(!1+4.-34!&!)-7+:!2&(;!-/!4.%!:%G+,%K!2&44%(+%)!9+D!

+/,73:%:;K!&/:i-(!4.%!$&,'&8+/8K!+/:+,&4%)!4.&4!4.%!:%G+,%K!+4)!%7%,4(+,&7!

&,,%))-(+%)!9D-(!%^&6$7%K!&!.%&:)%4K!&:&$4%(K!-(!,&27%;K!&/:!2&44%(+%)!

).-37:!/-4!2%!:+)$-)%:!-D!&)!.-3)%.-7:!8&(2&8%H!A.%)%!+4%6)!).-37:!

/-4!2%!:+)$-)%:!-D!&)!3/)-(4%:!63/+,+$&7!1&)4%!&/:!).-37:!2%!4&'%/!

4-!&!,%(4+D+%:!,-77%,4+-/!$-+/4!D-(!(%,B,7+/8!-(!$(-$%(!:+)$-)&7H!

>-(!6-(%!:%4&+7%:!+/D-(6&4+-/!&2-34!:%G+,%!-(!2&44%(B!(%,B,7+/8K!,-/4&,4!B-3(!7-,&7!

,+4B!-DD+,%K!.-3)%.-7:!1&)4%!:+)$-)&7!)%(G+,%K!-(!(%4&+7!)4-(%H!

\+)$-)&7!-D!4.%!:%G+,%!&/:!2&44%(+%)!9+D!+/,73:%:;!+)!)32_%,4!4-!J[[[!\+(%,4+G%!

Z%,&)4!9\+(%,4+G%!Ia"Ii"ci[?;!&/:!@&44%(B!\+(%,4+G%!9\+(%,4+G%!IaaWiWWi[<;H!A.%!

$3($-)%!-D!)%$&(&4+/8!J[[[!&/:!2&44%(+%)!D(-6!-4.%(!1&)4%!+)!4-!6+/+6+)%!4.%!



!

"W!

$-4%/4+&7!%/G+(-/6%/4&7!+6$&,4)!&/:!.36&/!.%&74.!(+)'!-D!&/B!.&d&(:-3)!

)32)4&/,%)!4.&4!6&B!2%!$(%)%/4H!

M$8-<%&)'")@"E0T0.8)-5"5-B5%0'<$5"
A.+)!:%G+,%!+)!,-6$7+&/4!1+4.!4.%!Z[5<F!Z%837&4+-/!jZ%837&4+-/!9[<;!O-!

"caXiIaaWk!&/:!Z-F#!\+(%,4+G%!Z%,&)4!9\+(%,4+G%!Ia""iWVi[?;H!@&44%(+%)!9+D!

+/,73:%:;!&(%!,-6$7+&/4!1+4.!4.%!@&44%(B!\+(%,4+G%!9\+(%,4+G%!IaaWiWWi[<;H!>-(!

3$C4-C:&4%!+/D-(6&4+-/!&2-34!Z[5<F!&/:!Z-F#!,-6$7+&/,%K!G+)+4!4.%!1%2)+4%!

.44$Rii,-/)36%(H.3&1%+H,-6i,%(4+D+,&4+-/H!

LG".$(-40%).,"<)'@).:0'<$"
1)8,"+).'")6$.0%&)'!
A.%!:%G+,%!,-6$7+%)!1+4.!Z>!)$%,+D+,&4+-/)!1.%/!3)%:!&4!&!:+)4&/,%!-D!aHV!,6!

D(-6!B-3(!2-:BH![/)3(%!4.&4!4.%!:%G+,%!&,,%))-(+%)K!)3,.!&)!&!:%G+,%!,&)%!&/:!

:%G+,%!.-7)4%(K!&(%!/-4!,-6$-)%:!-D!6%4&7!,-6$-/%/4)H!E%%$!4.%!:%G+,%!&1&B!

D(-6!B-3(!2-:B!4-!6%%4!4.%!:+)4&/,%!(%T3+(%6%/4H!

=$.%&@&<0%&)'"&'@).:0%&)'"C9;MD!
A.+)!:%G+,%!6%%4)!83+:%7+/%)!D-(!%^$-)3(%!4-!(&:+-!1&G%)H!

Q-3(!:%G+,%!+)!&!7-1C$-1%(!(&:+-!4(&/)6+44%(!&/:!(%,%+G%(H!5)!(%,-66%/:%:!2B!

+/4%(/&4+-/&7!83+:%7+/%)K!4.%!:%G+,%!+)!:%)+8/%:!/-4!4-!%^,%%:!4.%!7+6+4)!D-(!

%^$-)3(%!4-!(&:+-!1&G%)H!A.%)%!83+:%7+/%)!1%(%!:%G%7-$%:!2B!4.%!N/4%(/&4+-/&7!

<-66+))+-/!-/!O-/CN-/+d+/8!Z&:+&4+-/!0(-4%,4+-/!9N<ONZ0;K!&/!+/:%$%/:%/4!

),+%/4+D+,!-(8&/+)&4+-/K!&/:!+/,73:%!)&D%4B!6%&)3(%)!:%)+8/%:!4-!%/)3(%!4.%!

)&D%4B!-D!&77!3)%()K!(%8&(:7%))!-D!&8%!&/:!.%&74.H!

A.%!#$%,+D+,!52)-($4+-/!Z&4%!9#5Z;!+)!4.%!3/+4!-D!6%&)3(%6%/4!D-(!4.%!&6-3/4!-D!

(&:+-!D(%T3%/,B!%/%(8B!&2)-(2%:!2B!4.%!2-:B!1.%/!3)+/8!&!:%G+,%H!A.%!#5Z!

G&73%!+)!:%4%(6+/%:!&4!4.%!.+8.%)4!,%(4+D+%:!$-1%(!7%G%7!+/!7&2-(&4-(B!,-/:+4+-/)K!

234!4.%!&,43&7!#5Z!7%G%7!:3(+/8!-$%(&4+-/!,&/!2%!1%77!2%7-1!4.%!G&73%H!A.+)!+)!

2%,&3)%!4.%!:%G+,%!+)!:%)+8/%:!4-!3)%!4.%!6+/+636!$-1%(!(%T3+(%:!4-!(%&,.!4.%!

/%41-('H!

A.%!#5Z!7+6+4!&:-$4%:!2B![3(-$%!+)!IHa!Ji'8!&G%(&8%:!-G%(!"a!8(&6)!-D!4+))3%K!

&/:!4.%!.+8.%)4!#5Z!G&73%!D-(!4.+)!:%G+,%!,-6$7+%)!1+4.!4.+)!7+6+4H! !

UVWXYZ[A.%!.+8.%)4!#5Z!G&73%!(%$-(4%:!D-(!4.+)!:%G+,%!4B$%!1.%/!4%)4%:!+/!
$-(4&27%!%^$-)3(%!,-/:+4+-/)!+)!aH]P!Ji'8H!

UVWX!Z[!A.%!.+8.%)4!#5Z!G&73%!(%$-(4%:!D-(!4.+)!:%G+,%!4B$%!1.%/!4%)4%:!+/!
$-(4&27%!%^$-)3(%!,-/:+4+-/)!+)!aHWW!Ji'8H" "
UVWX2Z[A.%!.+8.%)4!#5Z!G&73%!(%$-(4%:!D-(!4.+)!:%G+,%!4B$%!1.%/!4%)4%:!+/!
$-(4&27%!%^$-)3(%!,-/:+4+-/)!+)!aH]P!Ji'8H!



!

"X!

9%0%$:$'%!
F3&1%+!A%,./-7-8+%)!<-HK!L4:H!.%(%2B!:%,7&(%)!4.&4!4.+)!:%G+,%!,-6$7+%)!1+4.!4.%!

%))%/4+&7!(%T3+(%6%/4)!&/:!-4.%(!(%7%G&/4!$(-G+)+-/)!-D!\+(%,4+G%!"ccciVi[<H!

>-(!4.%!:%,7&(&4+-/!-D!,-/D-(6+4BK!G+)+4!4.%!1%2)+4%!

.44$Rii,-/)36%(H.3&1%+H,-6i,%(4+D+,&4+-/H!

A.%!D-77-1+/8!6&('+/8!+)!+/,73:%:!+/!4.%!$(-:3,4R!

!

A.+)!:%G+,%!6&B!2%!-$%(&4%:!+/!&77!6%62%(!)4&4%)!-D!4.%![?H!

5:.%(%!4-!/&4+-/&7!&/:!7-,&7!(%837&4+-/)!1.%(%!4.%!:%G+,%!+)!3)%:H!

A.+)!:%G+,%!6&B!2%!(%)4(+,4%:!D-(!3)%K!:%$%/:+/8!-/!4.%!7-,&7!/%41-('H!

M$5%.&<%&)'5"&'"%E$"2\>"#UT"B0'8[!
K).+0,R!A.+)!)32)%,4+-/!:-%)!/-4!&$$7B!D-(!4.%!8%-8(&$.+,&7!&(%&!1+4.+/!&!(&:+3)!
-D!Ia!'6!D(-6!4.%!,%/4(%!-D!OBCl7%)3/:H!

M$5%.&<%&)'5"&'"%E$"H"#UT"B0'8[!
JL5O!D3/,4+-/!-D!4.+)!:%G+,%!+)!(%)4(+,4%:!-/7B!4-!+/:--(!3)%!1.%/!-$%(&4+/8!+/!4.%!

V"Va!4-!VPVa!*Fd!D(%T3%/,B!(&/8%H!



!

"]!

]"?$.5)'04"3'@).:0%&)'"0'8"N0%0"9$<-.&%,"
A.%!3)%!-D!)-6%!D3/,4+-/)!-(!4.+(:C$&(4B!&$$7+,&4+-/)!-/!B-3(!:%G+,%!,-37:!(%)374!

+/!B-3(!$%()-/&7!+/D-(6&4+-/!&/:!:&4&!2%+/8!7-)4!-(!2%,-6+/8!&,,%))+27%!4-!-4.%()H!

#%G%(&7!6%&)3(%)!&(%!(%,-66%/:%:!4-!.%7$!B-3!$(-4%,4!$%()-/&7!&/:!

,-/D+:%/4+&7!+/D-(6&4+-/H!

! 07&,%!B-3(!:%G+,%!+/!&!)&D%!&(%&!4-!$(%G%/4!+4!D(-6!3/&34.-(+d%:!3)%H!
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,-/4%/&/4!:%)!7+T3+:%)!+/D7&66&27%)K!:%)!8&d!-3!:%)!%^$7-)+D)H!

9b<-.&%b".)-%&d.$"
! Z%)$%,4%d!7%)!7-+)!%4!(t87%6%/4&4+-/)!7-,&7%)!%/!G+83%3(!7-()T3%!G-3)!

34+7+)%d!7b&$$&(%+7H!5D+/!:%!(u:3+(%!7%)!(+)T3%)!:b&,,+:%/4)K!/b34+7+)%d!$&)!G-4(%!

&$$&(%+7!)&/)!D+7!%/!,-/:3+)&/4H!

! <-/,%/4(%dCG-3)!)3(!7&!,-/:3+4%H!=-4(%!$(%6+t(%!$(+-(+4u!%)4!:%!,-/:3+(%!%/!

4-34%!)u,3(+4uH!

! L%)!)+8/&3^!Z>!$%3G%/4!&DD%,4%(!7%)!)B)4t6%)!u7%,4(-/+T3%)!:%)!Gu.+,37%)H!

0-3(!$73)!:b+/D-(6&4+-/)K!&:(%))%dCG-3)!&3!D&2(+,&/4!:3!Gu.+,37%H!

! \&/)!3/!Gu.+,37%K!/%!$7&,%d!$&)!7b&$$&(%+7!)3(!7b&+(2&8!-3!:&/)!)&!d-/%!:%!

:u$7-+%6%/4H!=-3)!(+)T3%(+%d!:bw4(%!27%))u9%;!v!,&3)%!:%!7&!D-(,%!+6$-(4&/4%!

:u8&8u%!7-()!:3!:u$7-+%6%/4!:%!7b&+(2&8H!

! Ob34+7+)%d!$&)!G-4(%!&$$&(%+7!v!2-(:!:b3/!&G+-/!-3!_3)4%!&G&/4!

7b%62&(T3%6%/4H!Lb34+7+)&4+-/!:b&$$&(%+7)!)&/)!D+7!:&/)!3/!&G+-/!$%34!

$%(43(2%(!7%)!(u)%&3^!)&/)!D+7K!$(u)%/4%(!3/!:&/8%(!&3!/+G%&3!:3!

D-/,4+-//%6%/4!:%!7b&G+-/!-3!w4(%!+77u8&7%H! !

L'F&.)''$:$'%"8e$R64)&%0%&)'"
! ÄG+4%d!7%)!%/G+(-//%6%/4)!$-3))+u(%3^K!.36+:%)!-3!)&7%)H!ÄG+4%d!7%)!

,.&6$)!6&8/u4+T3%)H!Lb34+7+)&4+-/!:%!7b&$$&(%+7!:&/)!,%)!%/G+(-//%6%/4)!

$%34!%/4(&x/%(!:%)!:B)D-/,4+-//%6%/4)!:%)!,+(,3+4)H!

! Ob34+7+)%d!$&)!G-4(%!&$$&(%+7!%/!,&)!:b-(&8%!&D+/!:%!7%!$(-4u8%(!,-/4(%!4-34!

:&/8%(!,&3)u!$&(!7&!D-3:(%H! !

! L%)!4%6$u(&43(%)!:b34+7+)&4+-/!+:u&7%)!)-/4!%/4(%!ag<!%4!PVg<H!L%)!

4%6$u(&43(%)!:%!)4-,'&8%!+:u&7%)!)-/4!%/4(%!h"ag<!%4!UVg<H!\%)!

4%6$u(&43(%)!%^4(w6%6%/4!D(-+:%)!-3!,.&3:%)!$%3G%/4!%/:-66&8%(!G-4(%!

&$$&(%+7!-3!7%)!&,,%))-+(%)H!

! Ob%^$-)%d!$&)!G-4(%!&$$&(%+7!&3^!(&B-/)!:+(%,4)!:3!)-7%+7!9$&(!%^%6$7%!)3(!

7%!4&27%&3!:%!2-(:!:b3/!Gu.+,37%;!$%/:&/4!:%!7-/83%)!$u(+-:%)H! !



!

PX!

! 5D+/!:%!$(-4u8%(!G-4(%!&$$&(%+7!-3!)%)!&,,%))-+(%)!:%)!(+)T3%)!:b+/,%/:+%!-3!

:bu7%,4(-,34+-/K!uG+4%d!:%!7%)!%^$-)%(!v!7&!$73+%!%4!v!7b.36+:+4uH!

! <-/)%(G%d!7b&$$&(%+7!v!7bu,&(4!:%)!)-3(,%)!:%!,.&7%3(!%4!:%!D7&66%)K!4%77%)!

T3b3/!(&:+&4%3(K!3/!D-3(!v!6+,(-C-/:%)K!3/%!,3+)+/+t(%K!3/%!2-3+77-+(%!-3!3/%!

2-38+%H!

! O%!$7&,%d!$&)!:f-2_%4)!6u4&77+T3%)!$-+/43)K!4%7)!T3%!:%)!u$+/87%)K!v!,z4u!:%!

7f-(%+77%44%!-3!:3!6+,(-H!Lbu,-34%3(!(+)T3%!:b&44+(%(!,%)!-2_%4)!%4!:b%/4(&x/%(!

:%)!27%))3(%)H! !

! <%))%d!:b34+7+)%(!7b&$$&(%+7!-3!)%)!&$$7+,&4+-/)!$%/:&/4!3/!,%(4&+/!4%6$)!)+!

7b&$$&(%+7!%)4!%/!)3(,.&3DD%H![/!,&)!:b%^$-)+4+-/!:%!7&!$%&3!v!3/!&$$&(%+7!%/!

)3(,.&3DD%!$%/:&/4!3/%!$u(+-:%!$(-7-/8u%K!:%)!)B6$4z6%)!:%!2(�73(%)!

7u8t(%)K!4%7)!T3%!:%)!4{,.%)!(-38%)!%4!:%)!$+86%/4&4+-/)!$73)!D-/,u%)K!

$%3G%/4!)%!$(-:3+(%H! !

! O%!4-3,.%d!$&)!7b&/4%//%!:%!7b&$$&(%+7H!#+/-/K!7&!T3&7+4u!:%!7&!

,-663/+,&4+-/!$-3((&+4!w4(%!(u:3+4%H! !

! O%!7&+))%d!$&)!7%)!%/D&/4)!-3!7%)!&/+6&3^!:%!,-6$&8/+%!6-(:(%!-3!)3,%(!

7b&$$&(%+7!-3!7%)!&,,%))-+(%)H!<%7&!$-3((&+4!%/4(&x/%(!:%)!:-66&8%)!-3!3/%!

%^$7-)+-/H!

! Z%)$%,4%d!7%)!7-+)!%4!(t87%6%/4&4+-/)!7-,&7%)!%4!(%)$%,4%d!7&!G+%!$(+Gu%!%4!

7%)!:(-+4)!7u8&3^!:b&34(3+H! !

9b<-.&%b"8$5"$'@0'%5"
! Z%)$%,4%d!4-34%)!7%)!$(u,&34+-/)!%/!6&4+t(%!:%!)u,3(+4u!:%)!%/D&/4)H!N7!$%34!

)%!(uGu7%(!:&/8%(%3^!:%!7&+))%(!7%)!%/D&/4)!_-3%(!&G%,!7b&$$&(%+7!-3!&G%,!)%)!

&,,%))-+(%)H!Lb&$$&(%+7!,-6$-(4%!:%)!$+t,%)!&6-G+27%)!)3),%$4+27%)!:%!

$(u)%/4%(!3/!:&/8%(!:%!)3DD-,&4+-/H!A%/+(!v!:+)4&/,%!:%)!%/D&/4)H!

! Lb&$$&(%+7!%4!)%)!&,,%))-+(%)!/%!)-/4!$&)!,-/~3)!$-3(!w4(%!34+7+)u)!$&(!:%)!

%/D&/4)H!L%)!%/D&/4)!/%!:-+G%/4!34+7+)%(!7b&$$&(%+7!T3%!)-3)!7&!)3(G%+77&/,%!

:b3/!&:374%H! !

;<<$55)&.$5"
! Lb34+7+)&4+-/!:b3/!&:&$4&4%3(!:b&7+6%/4&4+-/K!:b3/!,.&(8%3(!-3!:b3/%!2&44%(+%!

/-/!&$$(-3Gu9%;!-3!+/,-6$&4+27%!$%34!%/4(&x/%(!3/!+/,%/:+%K!3/%!%^$7-)+-/!

-3!:b&34(%)!:&/8%()H! !

! #%37)!7%)!&,,%))-+(%)!&$$(-3Gu)!$&(!7%!D&2(+,&/4!:%!7b&$$&(%+7!$-3(!3/%!

34+7+)&4+-/!&G%,!,%!6-:t7%!$%3G%/4!w4(%!34+7+)u)H!Lb34+7+)&4+-/!:%!4-34!&34(%!

4B$%!:b&,,%))-+(%)!$%34!%/4(&x/%(!7&!/377+4u!:%!7&!8&(&/4+%K!%/D(%+/:(%!7%)!

(t87%6%/4&4+-/)!%4!7-+)!7-,&7%)!%4!w4(%!:&/8%(%3)%H!=%3+77%d!,-/4&,4%(!G-4(%!



!

P]!

:u4&+77&/4!$-3(!-24%/+(!$73)!:b+/D-(6&4+-/)!)3(!7&!:+)$-/+2+7+4uK!$(t)!:%!,.%d!

G-3)K!:b&,,%))-+(%)!&8(uu)H!

9b<-.&%b"8-"<E0.($-."
! 0-3(!7%)!&$$&(%+7)!%/D+,.&27%)K!7&!$(+)%!:%!,-3(&/4!:-+4!w4(%!+/)4&77u%!$(t)!

:%)!&$$&(%+7)!%4!w4(%!D&,+7%!:b&,,t)H!

! \u2(&/,.%d!7%!,.&(8%3(!:%!7&!$(+)%!u7%,4(+T3%!%4!:%!7b&$$&(%+7!7-()T3%!G-3)!

/%!7b34+7+)%d!$&)H!

! O%!D&+4%)!$&)!4-62%(!7%!,.&(8%3(!%4!/%!7%!)-36%44%d!$&)!v!:%)!,.-,)H!

! #+!7%!,{27%!:b&7+6%/4&4+-/!%)4!%/:-66&8u!9$&(!%^%6$7%K!)+!7%!,-(:-/!%)4!v!

/3!-3!7%!,{27%!,-3$u;!-3!)+!7&!$(+)%!%)4!:%))%((u%K!&((w4%d!+66u:+&4%6%/4!

:b34+7+)%(!7%!,{27%H!L&!$-3()3+4%!:%!7b34+7+)&4+-/!$-3((&+4!$(-G-T3%(!3/%!

u7%,4(-,34+-/K!:%)!,-3(4)C,+(,3+4)!-3!3/!+/,%/:+%H!

! O%!4-3,.%d!$&)!7%!,{27%!:b&7+6%/4&4+-/!&G%,!:%)!6&+/)!6-3+77u%)!%4!/%!4+(%d!

$&)!:%))3)!$-3(!:u2(&/,.%(!7%!,.&(8%3(H!

! O%!4-3,.%d!$&)!7b&$$&(%+7!-3!7%!,.&(8%3(!)+!G-3)!&G%d!7%)!6&+/)!6-3+77u%)H!

<%7&!$-3((&+4!$(-G-T3%(!:%)!,-3(4)C,+(,3+4)K!:%)!:B)D-/,4+-//%6%/4)!-3!:%)!

u7%,4(-,34+-/)H!

! #+!G-4(%!,.&(8%3(!&!u4u!%^$-)u!v!:%!7b%&3K!v!:b&34(%)!7+T3+:%)!-3!v!3/%!

.36+:+4u!%^,%))+G%K!D&+4%)C7%!+/)$%,4%(!:&/)!3/!,%/4(%!:%!(u$&(&4+-/!&8(uuH!

! 5))3(%dCG-3)!T3%!7%!,.&(8%3(!(%)$%,4%!7%)!%^+8%/,%)!:%!7b&(4+,7%!IHV!:%!7&!

/-(6%!N[<WacVaC"i[OWacVaC"i?LWacVaC"!%4!T3b+7!&!u4u!4%)4u!%4!&$$(-3Gu!

,-/D-(6u6%/4!&3^!/-(6%)!/&4+-/&7%)!-3!7-,&7%)H!

! @(&/,.%d!7b&$$&(%+7!3/+T3%6%/4!v!:%)!$(-:3+4)!$-(4&/4!7%!7-8-!?#@CN>!-3!

&B&/4!)&4+)D&+4!&3!$(-8(&66%!:%!,-/D-(6+4u!?#@CN>H!

9b<-.&%b"8$"40"B0%%$.&$"
! O%!6%44%d!$&)!%/!,-/4&,4!7%)!$z7%)!:%!7&!2&44%(+%!&G%,!:%)!u7u6%/4)!

,-/:3,4%3()!4%7)!T3%!:%)!,7u)K!:%)!2+_-3^!-3!:b&34(%)!u7u6%/4)!6u4&77+T3%)H!

<%7&!$-3((&+4!%/4(&x/%(!3/!,-3(4C,+(,3+4!&3!/+G%&3!:%!7&!2&44%(+%!%4!%/4(&x/%(!

:%)!27%))3(%)!-3!:%)!2(�73(%)H!

! A%/%d!7&!2&44%(+%!v!:+)4&/,%!:%)!)-3(,%)!:%!,.&7%3(!%^,%))+G%!%4!:%)!(&B-/)!

:+(%,4)!:3!)-7%+7H!O%!7&!$7&,%d!$&)!)3(!-3!:&/)!:%)!&$$&(%+7)!:%!,.&3DD&8%K!

4%7)!T3%!:%)!D-3()!v!6+,(-C-/:%)K!:%)!,3+)+/+t(%)!-3!:%)!(&:+&4%3()H!L%)!

2&44%(+%)!$-3((&+%/4!%^$7-)%(!%/!,&)!:%!)3(,.&3DD%H!

! Ob%))&B%d!$&)!:%!6-:+D+%(!-3!(u3)+/%(!7&!2&44%(+%K!:bB!+/)u(%(!:%)!,-($)!

u4(&/8%()K!:%!7b+66%(8%(!-3!:%!7b%^$-)%(!v!:%!7b%&3!-3!v!:b&34(%)!7+T3+:%)H!

<%7&!$-3((&+4!%/4(&x/%(!:%)!+/,%/:+%)K!:%)!%^$7-)+-/)!-3!:b&34(%)!:&/8%()H!



!

Pc!

! #+!7&!2&44%(+%!D3+4K!&))3(%dCG-3)!T3%!7bu7%,4(-7B4%!/b%/4(%!$&)!%/!,-/4&,4!:+(%,4!

&G%,!7&!$%&3!-3!7%)!B%3^H![/!,&)!:%!,-/4&,4!,34&/u!-3!-,37&+(%!&G%,!

7bu7%,4(-7B4%K!7&G%d!+66u:+&4%6%/4!7&!$%&3!-3!7%)!B%3^!v!7b%&3!,7&+(%!%4!

,-/)374%d!3/!6u:%,+/H!

! O%!_%4%d!$&)!7%)!2&44%(+%)!&3!D%3K!,&(!%77%)!$-3((&+%/4!%^$7-)%(H!\%)!2&44%(+%)!

%/:-66&8u%)!(+)T3%/4!u8&7%6%/4!:b%^$7-)%(H!

! *%44%d!&3!(%234!7%)!2&44%(+%)!3)&8u%)!,-/D-(6u6%/4!&3^!(t87%6%/4&4+-/)!

7-,&7%)!%/!G+83%3(H!?/%!6&3G&+)%!34+7+)&4+-/!:%!7&!2&44%(+%!$-3((&+4!%/4(&x/%(!

3/!+/,%/:+%K!3/%!%^$7-)+-/!-3!:b&34(%)!:&/8%()H!

! O%!7&+))%d!$&)!7%)!%/D&/4)!-3!7%)!&/+6&3^!:%!,-6$&8/+%!6-(:(%!-3!)3,%(!7&!

2&44%(+%H!<%7&!$-3((&+4!%/4(&x/%(!:%)!:-66&8%)!-3!3/%!%^$7-)+-/H!

! Obu,(&)%d!$&)!%4!/%!$%(,%d!$&)!7&!2&44%(+%!%4!/%!7b%^$-)%d!$&)!v!3/%!

$(%))+-/!%^4%(/%!u7%Gu%H!<%7&!$-3((&+4!%/4(&x/%(!3/!,-3(4C,+(,3+4!-3!3/%!

)3(,.&3DD%H! !

! O%!7&+))%d!$&)!4-62%(!7b&$$&(%+7!-3!7&!2&44%(+%H!#+!7b&$$&(%+7!-3!7&!2&44%(+%!

4-62%K!)3(4-34!)3(!3/%!)3(D&,%!:3(%K!,%73+C,+i,%77%C,+!$-3((&+4!w4(%!

%/:-66&8u9%;H! !

! Lb&$$&(%+7!:+)$-)%!:b3/%!2&44%(+%!+/4u8(u%!/-/!&6-G+27%H!Ob%))&B%d!$&)!:%!

(%4+(%(!7&!2&44%(+%K!,&(!,%7&!$-3((&+4!%/:-66&8%(!7b&$$&(%+7H!>&+4%)!(%6$7&,%(!

7&!2&44%(+%!:&/)!3/!,%/4(%!:%!(u$&(&4+-/!&8(uuH! !

! ?4+7+)%d!7&!2&44%(+%!3/+T3%6%/4!&G%,!3/!)B)4t6%!:%!,.&(8%6%/4!,-/D-(6%!v!

7&!/-(6%!N[[[C#4:C"XIVH!Lb34+7+)&4+-/!:b3/%!2&44%(+%!-3!:b3/!,.&(8%3(!/-/!

,-/D-(6%!$-3((&+4!%/4(&x/%(!3/!+/,%/:+%K!3/%!%^$7-)+-/K!3/%!D3+4%!-3!

:b&34(%)!:&/8%()H!

! Z%6$7&,%d!7&!2&44%(+%!3/+T3%6%/4!$&(!3/%!2&44%(+%!,-/D-(6%!v!7&!/-(6%!

N[[[C#4:C"XIVH!Lb34+7+)&4+-/!:b3/%!2&44%(+%!/-/!,-/D-(6%!$-3((&+4!%/4(&x/%(!

3/!+/,%/:+%K!3/%!%^$7-)+-/K!3/%!D3+4%!-3!:b&34(%)!:&/8%()H!

! N7!/%!D&34!$&)!:u6-/4%(K!-3G(+(K!u,(&)%(K!$7+%(K!:uD-(6%(K!$%(,%(!-3!(u:3+(%!%/!

6-(,%&3^!7&!2&44%(+%H!<%7&!$-3((&+4!$(-G-T3%(!3/%!D3+4%!:bu7%,4(-7B4%K!3/%!

)3(,.&3DD%K!3/!+/,%/:+%!-3!3/%!%^$7-)+-/H!

! O%!)-3:%d!$&)!7%)!$z7%)!:%!7&!2&44%(+%!%4!/%!7&!:u6-/4%d!$&)H!<%7&!$-3((&+4!

$(-G-T3%(!3/%!D3+4%!:bu7%,4(-7B4%K!3/%!)3(,.&3DD%K!3/!+/,%/:+%!-3!3/%!

%^$7-)+-/H!



!
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K$%%),0($"$%"$'%.$%&$'"
! *&+/4%/%d!7b&$$&(%+7!%4!)%)!&,,%))-+(%)!&3!)%,H!Ob%))&B%d!$&)!:%!7%)!

)u,.%(!v!7b&+:%!:b3/%!)-3(,%!%^4%(/%!:%!,.&7%3(K!,-66%!$&(!%^%6$7%!3/!

D-3(!v!6+,(-C-/:%)!-3!3/!)t,.%C,.%G%3^H! !

! Ob%^$-)%d!$&)!G-4(%!&$$&(%+7!-3!)%)!&,,%))-+(%)!v!:%)!4%6$u(&43(%)!

%^4(w6%6%/4!D(-+:%)!-3!,.&3:%)H!<%)!%/G+(-//%6%/4)!(+)T3%/4!:b%6$w,.%(!

7%3(!2-/!D-/,4+-//%6%/4!%4!:b%/4(&x/%(!3/!+/,%/:+%!-3!3/%!%^$7-)+-/H! !

! ÄG+4%d!4-34!,.-,!)3),%$4+27%!:b%/4(&x/%(!:%)!:B)D-/,4+-//%6%/4)!-3!3/%!

)3(,.&3DD%!:%!7b&$$&(%+7!&+/)+!T3b3/!+/,%/:+%!-3!3/%!%^$7-)+-/H! !

! 5G&/4!:%!/%44-B%(!-3!:b%/4(%4%/+(!7b&$$&(%+7K!&((w4%d!:%!7b34+7+)%(K!:u)&,4+G%d!

4-34%)!7%)!&$$7+,&4+-/)!%4!:u2(&/,.%d!4-3)!7%)!,{27%)!2(&/,.u)!)3(!

7b&$$&(%+7H!

! Ob34+7+)%d!$&)!:%!:u4%(8%/4!,.+6+T3%K!:%!$-3:(%!-3!&34(%)!&8%/4)!,.+6+T3%)!

94%7)!T3%!:%!7b&7,--7!-3!:3!2%/dt/%;!$-3(!/%44-B%(!7b&$$&(%+7!-3!)%)!

&,,%))-+(%)H!<%)!)32)4&/,%)!$-3((&+%/4!%/:-66&8%(!7%)!$+t,%)!-3!

(%$(u)%/4%(!3/!(+)T3%!:b+/,%/:+%H!?4+7+)%d!3/!,.+DD-/!$(-$(%K!:-3^!%4!)%,!$-3(!

/%44-B%(!7b&$$&(%+7!%4!7%)!&,,%))-+(%)H!

! O%!$7&,%d!$&)!:%!,&(4%)!v!2&/:%!6&8/u4+T3%K!4%77%)!T3%!:%)!,&(4%)!:%!

,(u:+4!%4!:%)!,&(4%)!:%!4u7u$.-/%K!v!$(-^+6+4u!:%!7b&$$&(%+7!$%/:&/4!3/%!

7-/83%!:3(u%H!<%7&!$-3((&+4!%/:-66&8%(!7%)!,&(4%)!v!2&/:%!6&8/u4+T3%H!

! O%!:u6-/4%d!$&)!%4!/%!(u3)+/%d!$&)!7b&$$&(%+7!-3!)%)!&,,%))-+(%)H!<%7&!

&//37%(&+4!7&!8&(&/4+%!%4!7+2u(%(&+4!7%!D&2(+,&/4!:%!4-34%!(%)$-/)&2+7+4u!

,-/,%(/&/4!:%)!:-66&8%)H![/!,&)!:%!:-66&8%K!,-/4&,4%d!3/!,%/4(%!:%!

(u$&(&4+-/!&8(uu!$-3(!4-34%!&+:%!-3!(u$&(&4+-/H!
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:+%)%!F+/1%+)%!G-(!:%6!e%2(&3,.!N.(%)!e%(â4)!&3D6%(')&6!:3(,.H!
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6%:+d+/+),.%/!e%(â4)!DÜ(!1%+4%(%!N/D-(6&4+-/%/H!

! F%()4%77%(!G-/!F%(d),.(+446&,.%(/!%6$D%.7%/K!%+/%/!*+/:%)4&2)4&/:!G-/!"V!
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:%(!@(3)44&),.%H!
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#-7,.%!@%(%+,.%!)+/:!d36!@%+)$+%7!3/4%(!\%,'!&3D!#,.+DD%/!d3!D+/:%/K!+/!
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!Y" X$&%$.$"U&4@$"
@%)3,.%/!#+%!.44$Rii,-/)36%(H.3&1%+H,-6i:%iK!36!:+%!1$8&$'-'(50'4$&%-'(!
.%(3/4%(d37&:%/!3/:!1%+4%(%!F+7D%!d3!%(.&74%/H!

@++4%!2%)3,.%/!#+%!.44$Rii,-/)36%(H.3&1%+H,-6i:%i)3$$-(4i!3/:!%(D&.(%/!#+%!:-(4!

:+%!/%3%!F-47+/%CO366%(!3/:![C*&+7C5:(%))%!DÜ(!N.(!L&/:!-:%(!N.(%!Z%8+-/H!

\+%!522+7:3/8%/!+/!:+%)%(!5/7%+43/8!:+%/%/!/3(!d3(!Z%D%(%/dH!\&)!\%)+8/!3/:!

:+%!5/d%+8%D3/'4+-/%/!'à//%/K!&2.â/8+8!G-/!:%(!4&4)â,.7+,.%/!0(-:3'4G%()+-/K!

7%+,.4!&21%+,.%/H!

!

!

!



! ! ! !

XU!

!"?0').0:&<0"($'$.04$"8$4"/0%$1))*"

!

!
574-$&(7&/4+!

!
*+,(-D-/-!

!
A&)4-!:+!&,,%/)+-/%!

!

#%/)-(%!73,%!&62+%/4&7%!

9/&),-)4-;!

!
>-4-,&6%(&!

!
N/:+,&4-(%!D-4-,&6%(&!

!
A&)4-!&36%/4-!G-736%!

!
#%/)-(%!+6$(-/4&!:+8+4&7%!

!
A&)4-!(+:3d+-/%!G-736%!

!
N/:+,&4-(%!:+!,&(+,&!

!
0-(4&!?#@!A+$-C<!

!
?),+4&!,3)4-:+&!4&)4+%(&!

!
?),+4&!,3DD+%! ! !

!

<&(+,&(%!+7!:+)$-)+4+G-!$(+6&!:%77b34+7+dd-!$%(!&44+G&(%!7&!2&44%(+&H!0(%6%(%!+7!4&)4-!

:+!&,,%/)+-/%!$%(!&,,%/:%(7-H!

!

"



!

XV!

2"3:6)5%0T&)'&"&'&T&04&"

!

!

M,,-((%!)%83+(%!7%!+)4(3d+-/+!)377-!),.%(6-!$%(!+6$-)4&(%!+7!*&4%@--'!:3(&/4%!+7!

)3-!$(+6-!34+7+dd-H!

! <-//%44%(%!&!3/&!(%4%!1+(%7%))!

! 5,,%:%(%!&7!*&4%@--'!34+7+dd&/:-!3/!&,,-3/4!*+,(-)-D4!

5,,%:%(%!,-/!3/!&,,-3/4!*+,(-)-D4!9,-6%!M347--'H,-6;!$%(!34+7+dd&(%!

3/&!)%(+%!:+!)%(G+d+!*+,(-)-D4!)37!:+)$-)+4+G-H!

! N6$-)4&(%!3/!0NO!

?4+7+dd&(%!+7!0NO!$%(!&,,%:%(%!&7!*&4%@--'!%:!&74(%!&$$!%!)%(G+d+H!

! N6$-)4&(%!J+/:-1)!F%77-!%!&88+3/8%(%!3/b+6$(-/4&!

A-,,&(%!+7!)%/)-(%!+6$(-/4&!$%(!)27-,,&(%!+7!:+)$-)+4+G-K!&/,.%!&!

),.%(6-!)$%/4-H!



! ! ! !

XW!

7"J6$.0T&)'&"6.$4&:&'0.&"

!

!

/$'-"8&"0FF&)"

O%77&!),.%(6&4&!F-6%K!4-,,&(%! ! $%(!&$(+(%!+7!6%/3!5GG+-H!Ç!$-))+2+7%R!

! A-,,&(%! ! $%(!&,,%:%(%!&77%!+6$-)4&d+-/+!*&4%@--'H!

! A-,,&(%! ! $%(!)$%8/%(%!-!(+&GG+&(%!*&4%@--'K!-$$3(%!$%(!&2+7+4&(%!7&!

6-:&7+4v!)-)$%/)+-/%H!

=$'%.)")6$.0%&F)"
0%(!&GG+&(%!+7!<%/4(-!/-4+D+,.%K!),-((%(%!:&7!7&4-!)+/+)4(-!&7!7&4-!:%)4(-!:%77-!

),.%(6-H!Ç!T3+/:+!$-))+2+7%R!

! 5,,%:%(%!(&$+:&6%/4%!&77&!),.%(6&4&!N6$-)4&d+-/+H!

! *-:+D+,&(%!(&$+:&6%/4%!7%!+6$-)4&d+-/+!34+7+dd&4%!:+!D(%T3%/4%H!



!

XX!

>"=-5%)8&0"%05%&$.0"C0<<$55).&)")6T&)'04$D"
;664&<0T&)'$"$".&:)T&)'$"8$440"<-5%)8&0"

!

!

G%&4&TT)"8$440"<-5%)8&0"<):$"5-66).%)"

!

!



! ! ! !

X]!

G%&4&TT)"8$440"<-5%)8&0"<):$"<)F$."8&"6.)%$T&)'$"

!

!

G%&4&TT)"8$440"<-5%)8&0"6$.".&6)..$"40"/0%$?$'"

!

!

Lb&,,%))-(+-!:+)$-/%!:+!3/!)3$$-(4-!6&8/%4+,-!$%(!,3)4-:+(%!7&!*&4%0%/H!



!

Xc!

H"/0%$?$'"C0<<$55).&)")6T&)'04$D"

!

!

*&4%0%/!,-/)%/4%!:+!),(+G%(%!%!:+)%8/&(%!)377-!),.%(6-!34+7+dd&/:-!3/&!$%//&!

:+!$(%,+)+-/%H!>3/8%!&/,.%!:&!$3/4&4-(%!7&)%(!%!4%7%,-6&/:-!1+(%7%))!$%(!7%!

$(%)%/4&d+-/+H!

*&4%0%/!t!34+7+dd&2+7%!)-7-!,-/!*&4%@--'H!
!



! ! ! !

]a!

=):$"055)<&0.$"40"/0%$?$'"0"/0%$1))*"

!

!

[)%83+(%!+7!,-77%8&6%/4-!4(&!*&4%0%/!%!*&4%@--'!$%(!34+7+dd&(%!7&!$%//&!,-6%!

4%7%,-6&/:-!1+(%7%))H!

"H! #,-((%(%!:&7!2-(:-!)+/+)4(-!&7!2-(:-!:%)4(-!:%77-!),.%(6-!$%(!&$(+(%!

=LKIMJ"KJI3a3=ULH!A-,,&(%!I-%%$"4$"&:6)5%0T&)'&!

IH! A-,,&(%!N&56)5&%&F&!Y!14-$%))%E!%!&44+G&(%!+7!)%7%44-(%! ! $%(!+7!

@73%4--4.H!

PH! A%/%(%!$(%634-!+7!4&)4-!:%)4(-!%:!+7!4&)4-!:+!,&/,%77&d+-/%!)377&!

*&4%0%/!D+/-!&77b&44+G&d+-/%!:%87+!+/:+,&4-(+!L[\H!

UH! #%7%d+-/&(%!*&4%0%/!)37!43-!*&4%@--'!%!4-,,&(%!;55)<&0H!

O-/!t!/%,%))&(+-!&))-,+&(%!+!:3%!:+)$-)+4+G+!$%(!34+7+dd&(%!&7,3/%!D3/d+-/+!:%77&!

$%//&!4(&!,3+R!n7&!),(+443(&K!+7!:+)%8/-!%:!&74(%!D3/d+-/+!4-3,.nH!

L%!$(-,%:3(%!$(%,%:%/4+!)-/-!)-7-!:+!(+D%(+6%/4-H!L%!$(-,%:3(%!%DD%44+G%!

$-4(%22%(-!G&(+&(%H!

" I05%&"
A&)4-!7&)%(! 0(%6%(%!$%(!&44+G&(%!+7!$3/4&4-(%!7&)%(H!

!



!

]"!

A&)4-!:%)4(-! A%/%(%!$(%634-!+7!4&)4-!:%)4(-!%!4-,,&(%!7-!),.%(6-!$%(!

%)%83+(%!7b&d+-/%!4&)4-!:%)4(-H!

0%(!&7,3/%!&$$K!,-6%!&:!%)%6$+-!M/%O-4%K!4%/%(%!

$(%634-!+7!4&)4-!:%)4(-!%!4(&,,+&(%!3/!,%(,.+-!)377-!

),.%(6-!$%(!)%7%d+-/&(%!+7!4%)4-!-!&74(+!%7%6%/4+H!

`0(%6%(%!3/&!G-74&!$%(!$&))&(%!&77&!)7+:%!)3,,%))+G&!

:%77&!$(%)%/4&d+-/%!*+,(-)-D4!0-1%(0-+/4!-$$3(%!

),-((%(%!+/!2&))-!&:!3/!:-,36%/4-!-!$&8+/&!J%2H!

`0(%6%(%!:3%!G-74%!$%(!&GG+&(%!M/%O-4%H!

A&)4-!:+!

,&/,%77&d+-/%!

577b+/4%(/-!:+!M/%O-4%K!4+%/+!$(%634-!+7!4&)4-!:+!

,&/,%77&d+-/%!%!),-((+!)377-!),.%(6-!$%(!,&/,%77&(%!+7!

4%)4-!-!&74(+!%7%6%/4+H!

`0(%6%(%!3/&!G-74&!$%(!$&))&(%!&77&!)7+:%!$(%,%:%/4%!

:%77&!$(%)%/4&d+-/%!*+,(-)-D4!0-1%(0-+/4!-$$3(%!

),-((%(%!+/!&74-!&:!3/!:-,36%/4-!-!$&8+/&!J%2H!

`0(%6%(%!:3%!G-74%!$%(!&,T3+)+(%!3/&!),.%(6&4&H!

M,,-((%!&))-,+&(%!7&!*&4%0%/!&!*&4%@--'!$%(!$-4%(!34+7+dd&(%!7%!D3/d+-/+!

,-/4(&))%8/&4%!,-/!`!

0%(!7%!D3/d+-/+!%DD%44+G%K!D&(%!(+D%(+6%/4-!&77&!G%()+-/%!:+!J+/:-1)!"aH!

N7!7&)%(!$-4(%22%!$(-G-,&(%!:&//+!&77&!(%4+/&H!O-/!$3/4&(%!6&+!+7!7&)%(!/%87+!-,,.+H!

!

=0.&<0:$'%)"8$440"/0%$?$'"

!



! ! ! !

]I!

"H! Z+63-G%(%!+7!4&$$-!:%7!:+)$-)+4+G-H!

IH! <-//%44%(7-!&:!3/!,&(+,&2&44%(+%!:&!V!=!34+7+dd&/:-!3/!,&G-!

*+,(-C?#@H!

PH! ?/&!G-74&!,-6$7%4&4&!7&!,&(+,&K!(+$-)+d+-/&(%!7b%)4(%6+4v!:%7!:+)$-)+4+G-!

%!&77+/%&(%!+7!4&)4-!7&)%(!,-/!87+!&74(+!4&)4+!$(%)%/4+!)377&!$%//&H!

9)5%&%-T&)'$"8$440"6-'%0"

!

!

"H! #G+4&(%!7&!2&)%!+/!)%/)-!-(&(+-H!

IH! Z+63-G%(%!7&!$3/4&H!

PH! N/)%(+(%!7&!/3-G&!$3/4&!&77b+/4%(/-!:%77&!2&)%H!

UH! Z3-4&(%!7&!2&)%!+/!)%/)-!&/4+-(&(+-!$%(!&GG+4&(%H!

*&4%0%/!+/,73:%!,-6$-/%/4+!:%7+,&4+H!#+!,-/)+87+&!:+!)%83+(%!)%6$(%!7%!+)4(3d+-/+!

:3(&/4%!7&!D&)%!:+!,&(+,&6%/4-!-!:+!)-)4+43d+-/%!:%77&!$3/4&H!#+!,-/)+87+&!:+!

$(-,%:%(%!:%7+,&4&6%/4%!:3(&/4%!7&!(+6-d+-/%!:%+!,-6$-/%/4+H!

O%77&!D&)%!:+!)-)4+43d+-/%K!,3)4-:+(%!&,,3(&4&6%/4%!7&!$3/4&!$%(!%G+4&(%!:+!

)6&((+(7&H!

57,3/%!$&(4+!:+!:+6%/)+-/+!(+:-44%K!9+/,73)&!7&!$3/4&;!$-4(%22%(-!%))%(%!+/8%(+4%!%!

$(-G-,&(%!)-DD-,&6%/4-H!#+!,-/)+87+&!$%(4&/4-K!:+!,3)4-:+(7%!D3-(+!:&77&!$-(4&4&!

:%+!2&62+/+H!

"



!

]P!

O"/0%$N)<*"C0<<$55).&)")6T&)'04$D"

!

!

!
0-(4&![4.%(/%4!

!
0-(4&!?#@!

!

0-(4&!:+!

,&(+,&6%/4-!

!
0-(4&!F\*N!

!
0-(4&!=e5! ! !

?4+7+dd&(%!+7!*&4%\-,'!$%(!,-77%8&(%!+7!*&4%@--'!&+!:+G%()+!&,,%))-(+!%!:+)$-)+4+G+K!

,-6%!+!$(-+%44-(+K!A=!%!3/+4v!D7&).!?#@H!

N7!*&4%\-,'!G+%/%!D-(/+4-!,-/!3/&!,3)4-:+&!:+!$(-4%d+-/%!6&8/%4+,&H!=%(+D+,&(%!

,.%!7&!,3)4-:+&!(+)374+!,-((%44&6%/4%!&77+/%&4&!,-/!+7!*&4%\-,'!$%(!%G+4&(%!,&:34%!

&,,+:%/4&7+H!

!



! ! ! !

]U!

P"3'@).:0T&)'&"5-440"5&<-.$TT0"
S3%)4&!)%d+-/%!,-/4+%/%!+/D-(6&d+-/+!+6$-(4&/4+!+/!6%(+4-!&77b3)-!:%7!:+)$-)+4+G-H!

<-/4+%/%!+/-74(%!&7,3/%!+/D-(6&d+-/+!)377&!)+,3(%dd&!:%7!:+)$-)+4+G-H!L%88%(%!

&44%/4&6%/4%!+7!$(%)%/4%!:-,36%/4-!$(+6&!:%77b3)-H!

N&56)5&%&F)"$4$%%.)'&<)"
O-/!34+7+dd&(%!+7!:+)$-)+4+G-!)%!/%!t!G+%4&4-!7b3)-H!O-/!34+7+dd&(%!+7!:+)$-)+4+G-!)%!,+ê!

,-6$-(4&!$%(+,-7-!-!(+),.+-!:+!+/4%(D%(%/d&!,-/!&74(+!:+)$-)+4+G+!%7%44(-/+,+H!

3'%$.@$.$'T0"<)'"0660.$<<E&0%-.$":$8&<E$"
! #%83+(%!7%!:+)$-)+d+-/+!%!7%!/-(6%!)4&2+7+4%!:&77%!)4(3443(%!-)$%:&7+%(%!%!

)&/+4&(+%H!O-/!3)&(%!+7!:+)$-)+4+G-!T3&/:-!,+ê!t!G+%4&4-H!

! 57,3/+!:+)$-)+4+G+!1+(%7%))!$-))-/-!,-6$(-6%44%(%!+7!D3/d+-/&6%/4-!:+!

&$$&(%,,.+!&,3)4+,+!%!$&,%6&'%(H!<-/)374&(%!7b-$%(&4-(%!$%(!374%(+-(+!

+/D-(6&d+-/+H!

! N!$(-:344-(+!:+!$&,%6&'%(!,-/)+87+&/-!:+!6&/4%/%(%!3/&!:+)4&/d&!6+/+6&!:+!

"V!,6!4(&!+7!:+)$-)+4+G-!%!+7!$&,%6&'%(!$%(!%G+4&(%!+/4%(D%(%/d%H!N!$-(4&4-(+!:+!

$&,%6&'%(!:%G-/-!34+7+dd&(%!7b-(%,,.+-!)37!7&4-!-$$-)4-!(+)$%44-!&7!

$&,%6&'%(!:3(&/4%!7%!,-/G%()&d+-/+!%!/-/!(+$-((%!6&+!+7!:+)$-)+4+G-!/%7!

4&),.+/-!)37!$%44-H!

?.)%$T&)'$"8$44S-8&%)"Q-0'8)"5&"-%&4&TT0"-'"0-.&<)40.$"

! ! 0%(!%G+4&(%!%G%/43&7+!:&//+!&77b3:+4-K!/-/!&),-74&(%!&!3/!G-736%!

%,,%))+G-!$%(!$%(+-:+!$(-73/8&4+H! !

! Lb34+7+dd-!:+!&3(+,-7&(+!&!3/!G-736%!%,,%))+G-!$3ê!$(-G-,&(%!:&//+!&77b3:+4-H!

0%(!(+:3((%!+7!(+),.+-K!&22&))&(%!+7!G-736%!:%87+!&3(+,-7&(+!&!3/!7+G%77-!)+,3(-!%!

,-/D-(4%G-7%H!

! Lb%)$-)+d+-/%!&!3/!G-736%!%7%G&4-!:3(&/4%!7&!83+:&!$3ê!,&3)&(%!:+)4(&d+-/+!

%!&36%/4&(%!+7!(+),.+-!:+!3/!+/:+,%/4%H!

;.$$"<)'"6.)8)%%&"&'@&0::0B&4&"$8"$564)5&F&"
! O-/!34+7+dd&(%!+7!:+)$-)+4+G-!+/!&62+%/4+!:-G%!)+&/-!,-/)%(G&4+!$(-:-44+!

+/D+&66&2+7+!-!%)$7-)+G+!T3&7+K!&:!%)%6$+-K!7%!)4&d+-/+!:+!(+D-(/+6%/4-K!+!

:%$-)+4+!$%4(-7+D%(+!-!87+!)4&2+7+6%/4+!,.+6+,+H!Lb3)-!:%7!:+)$-)+4+G-!+/!T3%)4+!

&62+%/4+!%)$-/%!&7!(+),.+-!:+!%)$7-)+-/+!-!+/,%/:+H!#%83+(%K!+/-74(%K!7%!

+)4(3d+-/+!,-/4%/34%!/%77%!&GG%(4%/d%!),(+44%!-!/%+!)+62-7+H!



!

]V!

! O-/!,-/)%(G&(%!/u!4(&)$-(4&(%!+7!:+)$-)+4+G-!+/!,-/4%/+4-(+!/%+!T3&7+!)+&/-!

$(%)%/4+!&/,.%!7+T3+:+!+/D+&66&2+7+K!8&)!-!%)$7-)+G+H!

K).:$"8&"5&<-.$TT0"6$."40"<&.<)40T&)'$"5-"5%.080"
! Z+)$%44&(%!7%!/-(6%!%!+!(%8-7&6%/4+!7-,&7+!:3(&/4%!7b3)-!:%7!:+)$-)+4+G-H!0%(!

(+:3((%!+7!(+),.+-!:+!+/,+:%/4+K!/-/!34+7+dd&(%!+7!:+)$-)+4+G-!1+(%7%))!:3(&/4%!7&!

83+:&H!

! <-/,%/4(&()+!)%6$(%!)377&!83+:&R!7&!(%)$-/)&2+7+4v!$(+6&(+&!:%7!,-/:3,%/4%!

t!83+:&(%!,-/!$(3:%/d&Ñ!

! N!)%8/&7+!Z>!$-))-/-!+/4%(D%(+(%!,-/!+!)+)4%6+!%7%44(-/+,+!:%+!G%+,-7+!&!6-4-(%H!

0%(!374%(+-(+!+/D-(6&d+-/+K!,-/)374&(%!+7!$(-:344-(%!:%7!G%+,-7-H!

! O%+!G%+,-7+!&!6-4-(%K!/-/!$-)+d+-/&(%!+7!:+)$-)+4+G-!)377b&+(2&8!-!/%77&!(%7&4+G&!

d-/&!:+!&$%(43(&!$-+,.u!+/!,&)-!:+!3(4-!7&!8(&/:%!%/%(8+&!:+!%)$37)+-/%!

:%77b&+(!2&8!,&3)%(%22%!3/!8(&G%!+/D-(43/+-H!

! O-/!34+7+dd&(%!+7!:+)$-)+4+G-!+/!&%(%-!-!+66%:+&4&6%/4%!$(+6&!:+!)&7+(%!&!

2-(:-H!Lb3)-!:+!:+)$-)+4+G+!1+(%7%))!+/!&%(%-!$3ê!+/4%(D%(+(%!,-/!7%!(%4+!

1+(%7%))K!,-)4+43+(%!$%(+,-7-!$%(!7%!-$%(&d+-/+!:%77b&%(%-!-!%))%(%!$(-+2+4-!

:&77&!7%88%H! !

;:B&%)"8&"@-'T&)'0:$'%)"
! [G+4&(%!&62+%/4+!$-7G%(-)+K!,-/!%,,%))+G&!36+:+4v!%!)$-(,+d+&H![G+4&(%!+!

,&6$+!6&8/%4+,+H!Lb3)-!:%7!:+)$-)+4+G-!+/!T3%)4+!&62+%/4+!$3ê!,&3)&(%!

6&7D3/d+-/&6%/4+!/%+!,+(,3+4+H!

! O-/!34+7+dd&(%!+7!:+)$-)+4+G-!:3(&/4%!+!4%6$-(&7+!$-+,.u!$-4(%22%!

:&//%88+&()+!&!,&3)&!:%77%!)-G(&,-((%/4+!$(-G-,&4%!:&+!D376+/+H! !

! L&!4%6$%(&43(&!:+!D3/d+-/&6%/4-!+:%&7%!G&(+&!:&!ag<!&!PVg<H!L&!

4%6$%(&43(&!:+!,-/)%(G&d+-/%!+:%&7%!G&(+&!:&!h"ag<!&!UVg<H!<-/:+d+-/+!

%)4(%6%!:+!,&7-(%!-!D(%::-!$-))-/-!:&//%88+&(%!+7!:+)$-)+4+G-!%!87+!

&,,%))-(+H!

! O-/!%)$-((%!+7!:+)$-)+4+G-!&77&!73,%!:+(%44&!:%7!)-7%!9&:!%)%6$+-!7&),+&/:-7-!

)37!,(3),-44-!:%77b&34-;!$%(!$%(+-:+!:+!4%6$-!$(-73/8&4+H! !

! 0%(!$(-4%88%(%!+7!:+)$-)+4+G-!%!+!)3-+!&,,%))-(+!:&7!$%(+,-7-!:+!+/,%/:+-!-!:+!

),-))%!%7%44(+,.%K!%G+4&(%!+7!,-/4&44-!,-/!7&!$+-88+&!%!,-/!7b36+:+4vH!

! <-/)%(G&(%!+7!:+)$-)+4+G-!7-/4&/-!:&!D-/4+!:+!,&7-(%!%!:&!D+&66%K!T3&7+!

4%(6-)+D-/+K!D-(/+!&!6+,(--/:%K!)43D%K!),&7:&2&8/+K!,&6+/+!-!,&/:%7%H!

! O-/!,-77-,&(%!-88%44+!:+!6%4&77-!&$$3/4+4+K!&:!%)%6$+-!)$+77%K!G+,+/-!&87+!

&3(+,-7&(+!-!&77b&74-$&(7&/4%H!Lb&3(+,-7&(%!$3ê!&44(&((%!T3%)4+!-88%44+!%!,&3)&(%!

+/D-(43/+H! !



! ! ! !

]W!

! #6%44%(%!:+!34+7+dd&(%!+7!:+)$-)+4+G-!-!7%!&$$7+,&d+-/+!$%(!3/!$-b!:+!4%6$-!)%!)+!

/-4&!3/!)3((+),&7:&6%/4-H!#%!)+!4-,,&!+7!:+)$-)+4+G-!)3((+),&7:&4-!$%(!3/!

$%(+-:-!:+!4%6$-!$(-73/8&4-K!7&!$%77%!$-4(%22%!+/,-((%(%!/%+!)+/4-6+!:&!

2(3,+&43(&K!T3&7+!&:!%)%6$+-!$3/4+!(-))+!-!$+86%/4&d+-/%!$+y!),3(&H! !

! O-/!4-,,&(%!7b&/4%//&!:%7!:+)$-)+4+G-!$-+,.u!,+ê!&G(%22%!3/!+6$&44-!

/%8&4+G-!)377&!T3&7+4v!:%77%!,-63/+,&d+-/+H! !

! O-/!$%(6%44%(%!&+!2&62+/+!-!&:!&/+6&7+!:-6%)4+,+!:+!&GG+,+/&(%!+7!:+)$-)+4+G-!

%!+!)3-+!&,,%))-(+!&77&!2-,,&!%!:+!6-(:%(7+H!A&7+!&d+-/+!$-))-/-!,&3)&(%!:&//+!

-!%)$7-)+-/+H!

! Z+)$%44&(%!7%!/-(6%!%!+!(%8-7&6%/4+!7-,&7+K!/-/,.u!7&!$(+G&,B!%!+!:+(+44+!7%8&7+!

:%87+!&74(+H! !

9&<-.$TT0"8$&"B0:B&'&"
! M))%(G&(%!4344%!7%!$(%,&3d+-/+!,.%!434%7&/-!7&!)+,3(%dd&!:%+!2&62+/+H!

L&),+&(%!,.%!+!2&62+/+!8+-,.+/-!,-/!+7!:+)$-)+4+G-!-!+!)3-+!&,,%))-(+!$3ê!

%))%(%!$%(+,-7-)-H!N7!:+)$-)+4+G-!$(%)%/4&!$&(4+!(+6-G+2+7+!,.%!$-))-/-!%))%(%!

+/8-+&4%!:&!3/!2&62+/-K!,.%!,-)ë!(+),.+%(%22%!:+!)-DD-,&(%H!A%/%(%!7-/4&/-!

:&77&!$-(4&4&!:%+!2&62+/+H!

! N7!:+)$-)+4+G-!%!+!)3-+!&,,%))-(+!/-/!)-/-!$%/)&4+!$%(!%))%(%!34+7+dd&4+!:&!

2&62+/+H!Ç!-$$-(43/-!,.%!+!2&62+/+!34+7+dd+/-!+7!:+)$-)+4+G-!)-7-!+/!$(%)%/d&!

:+!3/!&:374-H! !

;<<$55).&"
! Lb3)-!:+!&:&44&4-(+!:+!&7+6%/4&d+-/%K!,&(+,&2&44%(+%!-!2&44%(+%!/-/!&$$(-G&4+!-!

+/,-6$&4+2+7+!$-4(%22%!,&3)&(%!3/!+/,%/:+-K!3/b%)$7-)+-/%!-!&74(+!%G%/4+!

$%(+,-7-)+H! !

! #,%87+%(%!)-7-!&,,%))-(+!&$$(-G&4+!$%(!7b34+7+dd-!,-/!T3%)4-!6-:%77-!:&7!

$(-:344-(%!:%7!:+)$-)+4+G-H!Lb3)-!:+!3/!T3&7)+&)+!&74(-!4+$-!:+!&,,%))-(+!$3ê!

(%/:%(%!/377&!7&!8&(&/d+&K!G+-7&(%!7%88+!%!/-(6&4+G%!7-,&7+!%:!%)$-((%!&!(+),.+!

$%()-/%!%!,-)%H!<-/4&44&(%!+7!(+G%/:+4-(%!$%(!+/D-(6&d+-/+!)377&!:+)$-/+2+7+4v!

:+!&,,%))-(+!&$$(-G&4+!/%77&!$(-$(+&!d-/&H!

9&<-.$TT0"8$4"<0.&<0B0%%$.&0"
! 0%(!+!:+)$-)+4+G+!,-77%8&2+7+K!7&!$(%)&!:%G%!%))%(%!+/)4&77&4&!&,,&/4-!&7!

:+)$-)+4+G-!%:!%))%(%!D&,+76%/4%!&,,%))+2+7%H!

! S3&/:-!/-/!+/!3)-K!),-77%8&(%!+7!,&(+,&2&44%(+&!:&77&!$(%)&!:+!,-((%/4%!%!:&7!

:+)$-)+4+G-H!

! [G+4&(%!,.%!+7!,&(+,&2&44%(+&!,&:&!-!)32+),&!3(4+H!



!

]X!

! #%!+7!,&G-!:+!&7+6%/4&d+-/%!t!:&//%88+&4-!9&:!%)H!D+7+!),-$%(4+!-!+/4%((-44+;!-!7&!

)$+/&!/-/!t!D+))&4&!,-((%44&6%/4%K!)6%44%(%!:+!34+7+dd&(%!+7!,&G-H!<-/4+/3&(%!

&!34+7+dd&(7-!$3ê!%)$-((%!&!),-))%!%7%44(+,.%!%!,&3)&(%!3/!,-(4-,+(,3+4-!-!3/!

+/,%/:+-H!

! O-/!4-,,&(%!+7!,&G-!:+!&7+6%/4&d+-/%!,-/!7%!6&/+!2&8/&4%!%!/-/!),-77%8&(%!+7!

,&(+,&2&44%(+&!4+(&/:-7-!:&7!,&G-!:+!&7+6%/4&d+-/%H!

! O-/!4-,,&(%!+7!:+)$-)+4+G-!-!+7!,&(+,&2&44%(+&!,-/!7%!6&/+!2&8/&4%!$-+,.u!,+ê!

$3ê!%)$-((%!&!),-))%!%7%44(+,.%!%!,&3)&(%!,-(4-,+(,3+4+!-!6&7D3/d+-/&6%/4+H!

! #%!+7!,&(+,&2&44%(+&!)+!t!2&8/&4-!,-/!&,T3&K!&74(+!7+T3+:+!-!36+:+4v!%,,%))+G&K!

$-(4&(7-!&!3/!,%/4(-!:+!&))+)4%/d&!&34-(+dd&4-!$%(!3/!,-/4(-77-H!

! 5,,%(4&()+!,.%!+7!,&(+,&2&44%(+&!)-::+)D+!+!(%T3+)+4+!)$%,+D+,&4+!&77&!,7&3)-7&!IHV!

:+!N[<WacVaC"i[OWacVaC"i?LWacVaC"!%!,.%!)+&!)4&4-!,-77&3:&4-!%!

&$$(-G&4-!+/!,-/D-(6+4v!,-/!87+!)4&/:&(:!/&d+-/&7+!-!7-,&7+H!

! N7!:+)$-)+4+G-!:%G%!%))%(%!,-77%8&4-!3/+,&6%/4%!&!$(-:-44+!(%,&/4+!+7!7-8-!

?#@CN>!-!$%(!+!T3&7+!t!&44%)4&4-!+7!,-6$7%4&6%/4-!:%7!$(-8(&66&!:+!

,-/D-(6+4v!?#@CN>H!

9&<-.$TT0"8$44$"B0%%$.&$"
! O-/!D&(!G%/+(%!+!$-7+!:%77&!2&44%(+&!&!,-/4&44-!,-/!%7%6%/4+!,-/:344-(+K!T3&7+!

&:!%)%6$+-!,.+&G+K!2(&,,+&7%44+K!,-77&/%!-!&74(+!6&4%(+&7+!6%4&77+,+H!A&7%!&d+-/%!

$-4(%22%!,-(4-,+(,3+4&(%!7&!2&44%(+&!%:!%)$-((%!&!(+),.+-!:+!+/D-(43/+!-!

2(3,+&43(%H!

! A%/%(%!7&!2&44%(+&!7-/4&/&!:&!D-/4+!:+!,&7-(%!%,,%))+G-!%!/-/!%)$-(7&!&77&!73,%!

:+(%44&!:%7!)-7%H!O-/!,-77-,&(7&!+/!$(-))+6+4v!:+!:+)$-)+4+G+!:+!(+),&7:&6%/4-K!

T3&7+!&:!%)%6$+-!D-(/+!&!6+,(--/:%K!)43D%!-!4%(6-)+D-/+H!#%!)3((+),&7:&4%K!7%!

2&44%(+%!$-))-/-!%)$7-:%(%H!

! O-/!4%/4&(%!:+!6-:+D+,&(%K!(+,-/D%d+-/&(%!-!(+,-)4(3+(%!7&!2&44%(+&K!/-/!

+/)%(+(G+!-88%44+!%)4(&/%+!%!/-/!2&8/&(7&!,-/!&,T3&!-!&74(+!7+T3+:+H!A&7+!&d+-/+!

$-))-/-!,&3)&(%!3/!+/,%/:+-K!3/b%)$7-)+-/%!-!&74(+!%G%/4+!$%(+,-7-)+H!

! #%!7&!2&44%(+&!.&!3/&!$%(:+4&K!%G+4&(%!,.%!7b%7%44(-7+4-!G%/8&!&!,-/4&44-!:+(%44-!

,-/!7&!$%77%!-!87+!-,,.+H!N/!,&)-!:+!,-/4&44-!,-/!7&!$%77%!-!,-/!87+!-,,.+K!

),+&,T3&(%!+66%:+&4&6%/4%!,-/!&,T3&!$37+4&!%!,-/)374&(%!3/!6%:+,-H!

! O-/!8%44&(%!7%!2&44%(+%!/%77%!D+&66%!+/!T3&/4-!$-4(%22%(-!%)$7-:%(%H!5/,.%!

7%!2&44%(+%!:&//%88+&4%!$-))-/-!%)$7-:%(%H!

! #6&74+(%!7%!2&44%(+%!3)&4%!+/!,-/D-(6+4v!&77%!/-(6&4+G%!7-,&7+H!Lb3)-!+6$(-$(+-!

:%77&!2&44%(+&!$3ê!,&3)&(%!3/!+/,%/:+-K!3/b%)$7-)+-/%!-!&74(+!%G%/4+!

$%(+,-7-)+H!



! ! ! !

]]!

! O-/!$%(6%44%(%!&+!2&62+/+!-!&:!&/+6&7+!:-6%)4+,+!:+!&GG+,+/&(%!7&!2&44%(+&!

&77&!2-,,&!%!:+!6-(:%(7&H!A&7+!&d+-/+!$-))-/-!,&3)&(%!:&//+!-!%)$7-)+-/+H!

! O-/!D(&/436&(%!/u!D-(&(%!7&!2&44%(+&!%:!%G+4&(%!:+!%)$-(7&!&!%7%G&4%!$(%))+-/+!

%)4%(/%H!A&7+!&d+-/+!$-))-/-!,&3)&(%!3/!,-(4-,+(,3+4-!-!)3((+),&7:&(%!7&!

2&44%(+&H! !

! O-/!7&),+&(!,&:%(%!+7!:+)$-)+4+G-!-!7&!2&44%(+&H!#%!+7!:+)$-)+4+G-!-!7&!2&44%(+&!

G%/8-/-!)-44-$-)4+!&!3(4+K!)$%,+&76%/4%!,-/4(-!)3$%(D+,+!:3(%K!$-))-/-!

:&//%88+&()+H! !

! N7!:+)$-)+4+G-!t!D-(/+4-!:+!3/&!2&44%(+&!+/,-($-(&4&!%!/-/!(+6-G+2+7%H!O-/!

$(-G&(%!&!(+63-G%(%!7&!2&44%(+&!$-+,.u!)+!$-4(%22%!:&//%88+&(%!+7!:+)$-)+4+G-H!

0%(!)-)4+43+(%!7&!2&44%(+&K!&DD+:&(%!+7!:+)$-)+4+G-!&!3/!,%/4(-!:+!&))+)4%/d&!

&34-(+dd&4-H! !

! ?4+7+dd&(%!7&!2&44%(+&!)-7-!,-/!3/!)+)4%6&!:+!(+,&(+,&!,-/D-(6%!&77-!)4&/:&(:!

N[[[C#4:C"XIVH!Lb3)-!:+!3/&!2&44%(+&!-!:+!3/!,&(+,&2&44%(+&!/-/!,-/D-(6%!

$3ê!,&3)&(%!3/!+/,%/:+-K!3/b%)$7-)+-/%K!3/&!$%(:+4&!-!&74(+!%G%/4+!$%(+,-7-)+H!

! #-)4+43+(%!7&!2&44%(+&!)-7-!,-/!3/&!2&44%(+&!,-/D-(6%!&77-!)4&/:&(:!

N[[[C#4:C"XIVH!Lb3)-!:+!3/&!2&44%(+&!/-/!,-/D-(6%!$3ê!,&3)&(%!3/!+/,%/:+-K!

3/b%)$7-)+-/%K!3/&!$%(:+4&!-!&74(+!%G%/4+!$%(+,-7-)+H!

! O-/!)6-/4&(%K!&$(+(%K!),.+&,,+&(%K!$+%8&(%K!:%D-(6&(%K!23,&(%!-!4&87+&(%!7&!

2&44%(+&H!S3%)4%!&d+-/+!$-4(%22%(-!,-6$-(4&(%!+7!(+),.+-!:+!$%(:+4&!:+!7+T3+:-!

%7%44(-7+4-K!)3((+),&7:&6%/4-K!+/,%/:+-!-!%)$7-)+-/%H!

! O-/!)&7:&(%!+!$-7+!:%77&!2&44%(+&!/u!)6-/4&(7&H!S3%)4%!&d+-/+!$-4(%22%(-!

,-6$-(4&(%!+7!(+),.+-!:+!$%(:+4&!:+!7+T3+:-!%7%44(-7+4-K!,&7-(%!%,,%))+G-K!

+/,%/:+-!-!%)$7-)+-/%H!

?-4&T&0"$":0'-%$'T&)'$"
! A%/%(%!&),+344+!+7!:+)$-)+4+G-!%!87+!&,,%))-(+H!O-/!$(-G&(%!&:!&),+38&(7+!,-/!

D-/4+!:+!,&7-(%!%)4%(/%K!T3&7+!&:!%)%6$+-!D-(/+!&!6+,(--/:%!-!&),+38&,&$%77+H! !

! O-/!%)$-((%!+7!:+)$-)+4+G-!-!+!)3-+!&,,%))-(+!&!,-/:+d+-/+!%)4(%6%!:+!,&7-(%!-!

D(%::-H!<-/:+d+-/+!:+!T3%)4-!4+$-!$-))-/-!+/4%(D%(+(%!,-/!+7!,-((%44-!

D3/d+-/&6%/4-!%!,&3)&(%!3/!+/,%/:+-!-!3/b%)$7-)+-/%H! !

! e7+!3(4+!$-))-/-!,-6$-(4&(%!6&7D3/d+-/&6%/4-!:%7!:+)$-)+4+G-K!

)3((+),&7:&6%/4-K!+/,%/:+-!-!%)$7-)+-/%!%!G&//-!$%(,+ê!%G+4&4+H! !

! 0(+6&!:+!%DD%443&(%!-$%(&d+-/+!:+!$37+d+&!-!6&/34%/d+-/%!:%7!:+)$-)+4+G-K!

)6%44%(%!:+!34+7+dd&(7-K!&((%)4&(%!4344%!7%!&$$7+,&d+-/+!%!),-77%8&(%!4344+!+!,&G+!&!

%))-!,-77%8&4+H!



!

]c!

! O-/!34+7+dd&(%!:%4%(8%/4+K!$-7G%(+!-!&74(+!&8%/4+!,.+6+,+!9&:!%)%6$+-!&7,--7!%!

2%/d%/%;!$%(!%)%83+(%!7&!$37+d+&!:%7!:+)$-)+4+G-!-!:%87+!&,,%))-(+H!S3%)4%!

)-)4&/d%!$-))-/-!,&3)&(%!:&//+!&87+!%7%6%/4+!-!%)$-((%!&7!(+),.+-!:+!

+/,%/:+-H!0%(!7&!$37+d+&!:%7!:+)$-)+4+G-!%!:%87+!&,,%))-(+!34+7+dd&(%!3/!$&//-!

$37+4-K!6-(2+:-!%!&),+344-H!

! O-/!,-77-,&(%!&,,&/4-!&7!:+)$-)+4+G-!%!$%(!73/8-!4%6$-!),.%:%!&G%/4+!

)4(+),%!6&8/%4+,.%K!,-6%!&:!%)%6$+-!,&(4%!:+!,(%:+4-!-!),.%:%!4%7%D-/+,.%H!

L%!)4(+),%!6&8/%4+,.%!$-))-/-!:&//%88+&()+H!

! O-/!)6-/4&(%K!(+,-/D%d+-/&(%!-!(+,-)4(3+(%!+7!:+)$-)+4+G-!-!+!)3-+!&,,%))-(+H!

A&7+!&d+-/+!&//377&/-!7&!G&7+:+4v!:%77&!8&(&/d+&!%:!%)-/%(&/-!+7!$(-:344-(%!

:&77&!(%)$-/)&2+7+4v!:+!%G%/43&7+!:&//+H!N/!,&)-!:+!:&//+K!(+G-78%()+!&!3/!

,%/4(-!&))+)4%/d&!&34-(+dd&4-!$%(!7&!(+$&(&d+-/%H!

! #%!+7!:+)$-)+4+G-!)+!(-6$%!:-$-!3/!3(4-K!)6%44%(%!+66%:+&4&6%/4%!:+!

34+7+dd&(7-H!O-/!4-,,&(%!/u!4%/4&(%!:+!(+63-G%(%!7%!$&(4+!(-44%H!Z+G-78%()+!

4%6$%)4+G&6%/4%!&!3/!,%/4(-!:+!&))+)4%/d&!&34-(+dd&4-H! !

3'@).:0T&)'&"5-44)"5:04%&:$'%)"$"5-4".&<&<4)"
S3%)4-!)+62-7-!9,-/!-!)%/d&!3/&!2&((&!,-/4+/3&;!)37!:+)$-)+4+G-K!)377%!

2&44%(+%!9)%!+/,73)%;!%i-!)377&!,-/D%d+-/%K!+/:+,&!,.%!+7!:+)$-)+4+G-K!+!

)3-+!&,,%))-(+!%7%44(+,+!9&:!%)%6$+-!&3(+,-7&(%K!&:&44&4-(%K!,&G-;!%!7%!

2&44%(+%!/-/!:%G-/-!%))%(%!)6&74+4+!+/)+%6%!&+!(+D+34+!:-6%)4+,+H!S3%)4+!

%7%6%/4+!/-/!G&//-!)6&74+4+!/%+!(+D+34+!,+44&:+/+!+/:+DD%(%/d+&4+!%!G&//-!

,-/D%(+4+!$(%))-!&$$-)+4+!$3/4+!:+!(&,,-74&!&34-(+dd&4+!$%(!+7!(+,+,7-!-!+7!,-((%44-!

)6&74+6%/4-H!

0%(!+/D-(6&d+-/+!$+y!:%44&87+&4%!)37!(+,+,7-!:%7!:+)$-)+4+G-!%!:%77%!2&44%(+%K!(+G-78%()+!

&77b3DD+,+-!7-,&7%!$(%$-)4-K!&77b%/4%!$%(!7-!)6&74+6%/4-!:%+!(+D+34+!-!&7!$3/4-!:+!

&,T3+)4-H!

L-!)6&74+6%/4-!:%7!:+)$-)+4+G-!%!:%77%!2&44%(+%!9)%!+/,73)%;!t!(%8-7&6%/4&4-!:&77&!

\+(%44+G&!J[[[!9\+(%44+G&!Ia"Ii"ci?[;!%!:&77&!\+(%44+G&!)377%!2&44%(+%!9\+(%44+G&!

IaaWiWWi<[;H!0%(!(+:3((%!&7!6+/+6-!+7!$-4%/d+&7%!+6$&44-!&62+%/4&7%!)377&!)&734%!

:-G34-!&77%!)-)4&/d%!$%(+,-7-)%!+/!%))+!,-/4%/34+K!+!Z5[[!%!7%!2&44%(+%!:%G-/-!

%))%(%!)6&74+4+!)%$&(&4&6%/4%!:&87+!&74(+!(+D+34+H!

M&8-T&)'$"8$44$"5)5%0'T$"6$.&<)4)5$"
N7!:+)$-)+4+G-!t!,-/D-(6%!&77&!Z%8-7&6%/4&d+-/%!Z[5<F!jZ%8-7&6%/4&d+-/%!9<[;!

/H!"caXiIaaWk!%!&77&!\+(%44+G&!Z-F#!9\+(%44+G&!Ia""iWVi?[;H!L%!2&44%(+%!9)%!+/,73)%;!

)-/-!,-/D-(6+!&77&!\+(%44+G&!$%(!7%!2&44%(+%!9\+(%44+G&!IaaWiWWi<[;H!0%(!7%!

+/D-(6&d+-/+!$+y!(%,%/4+!+/!4%6&!:+!,-/D-(6+4v!&!Z[5<F!%!Z-F#K!G+)+4&(%!+7!)+4-!

J%2!.44$Rii,-/)36%(H.3&1%+H,-6i,%(4+D+,&4+-/H!



! ! ! !

ca!

=)'@).:&%c"0440"').:0%&F0"GL"
G%&4&TT)"0"<)'%0%%)"<)'"&4"<).6)!
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:+!Ia!'6!:&7!,%/4(-!:+!OBCl7%)3/:H!

^&:&%0T&)'&"'$440"B0'80"8$&"H"#UT[!
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T3%77%!(+)%(G&4%K!)-/-!,-/)+87+&4%!/36%(-)%!6+)3(%H!
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:%,(+44-8(&D&(%K!%)4(&((%K!(%4(-+/8%8/%(+dd&(%K!&))%8/&(%K!,-/,%:%(%!+/!&DD+44-!-!+/!
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*-./!%!-8/+!3)-!:+!4&7+!6&(,.+!:&!$&(4%!:+!F3&1%+!A%,./-7-8+%)!<-HK!L4:H!&GG+%/%!+/!
,-/D-(6+4v!,-/!T3&/4-!$(%G+)4-!:&77&!7+,%/d&H! !

J+C>+
o
K!+7!7-8-!J+C>+!<[ZAN>N[\!%!J+C>+!)-/-!:%+!6&(,.+!J+C>+!577+&/,%H!

*+,(-)-D4!%!J+/:-1)!)-/-!6&(,.+!(%8+)4(&4+!:%7!8(3$$-!*+,(-)-D4H!
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A&6$-,-!7-!34+7+,%!%/!î(%&)!,-/!,&6$-)!6&8/u4+,-)H![7!3)-!:%7!:+)$-)+4+G-!

%/!%)%!4+$-!:%!%/4-(/-)!$3%:%!-,&)+-/&(!%7!6&7!D3/,+-/&6+%/4-!:%7!,+(,3+4-H!

! O-!34+7+,%!%7!:+)$-)+4+G-!:3(&/4%!4-(6%/4&)!%7u,4(+,&)!$&(&!$(-4%8%(7-!:%!

)+43&,+-/%)!$%7+8(-)&)!8%/%(&:&)!$-(!:%),&(8&)!&46-)Du(+,&)H! !

! L&)!4%6$%(&43(&)!:%!3)-!+:%&7%)!-),+7&/!%/4(%!ag<!B!PVg<H!L&)!

4%6$%(&43(&)!:%!&76&,%/&6+%/4-!+:%&7%)!-),+7&/!%/4(%!h"ag<!B!UVg<H![7!

D(ï-!-!%7!,&7-(!%^4(%6-)!$3%:%/!:&ñ&(!%7!:+)$-)+4+G-!-!7-)!&,,%)-(+-)H!

! O-!%^$-/8&!%7!:+)$-)+4+G-!&!7&!73d!:+(%,4&!:%7!)-7!9$-(!%_%6$7-K!)-2(%!7&!

83&/4%(&!:%!3/!&34-6ìG+7;!$-(!$%(ï-:-)!$(-7-/8&:-)H! !

! 0&(&!$(-4%8%(!%7!:+)$-)+4+G-!-!7-)!&,,%)-(+-)!,-/4(&!+/,%/:+-)!-!$-)+27%)!

:%),&(8&)!%7u,4(+,&)K!%G+4%!%^$-/%(7-!&!7&!773G+&!B!&!7&!.36%:&:H!

! *&/4%/8&!%7!:+)$-)+4+G-!&7%_&:-!:%7!D3%8-!-!:%!D3%/4%)!:%!,&7-(!9$-(!%_%6$7-K!

%)43D&)K!.-(/-)!:%!6+,(--/:&)K!,-,+/&)K!,&7%/4&:-(%)K!(&:+&:-(%)!-!G%7&);H!

! O-!,-7-T3%!-2_%4-)!$3/d&/4%)!:%!6%4&7K!,-6-!&7D+7%(%)K!,%(,&!:%7!&3(+,37&(!

-!%7!&74&G-dH![7!&3(+,37&(!$3%:%!&4(&%(!%)-)!-2_%4-)!B!$(-G-,&(!7%)+-/%)H! !

! \%_%!:%!34+7+d&(!7&)!&$7+,&,+-/%)!-!%7!:+)$-)+4+G-!4%6$-(&76%/4%!)+!)%!

(%,&7+%/4&H!#+!7&!$+%7!T3%:&!%^$3%)4&!&!3/!:+)$-)+4+G-!)-2(%,&7%/4&:-!$-(!3/!

$%(ï-:-!$(-7-/8&:-K!%)!$-)+27%!T3%!)%!$(-:3d,&/!)ï/4-6&)!:%!T3%6&:3(&)!

&!2&_&!4%6$%(&43(&K!,-6-!%/(-_%,+6+%/4-!B!$+86%/4&,+ì/!6î)!-),3(&H! !
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! O-!4-T3%!7&!&/4%/&!:%7!:+)$-)+4+G-H!#+!7-!.&,%K!%)!$-)+27%!T3%!7&!,&7+:&:!:%!

7&)!,-63/+,&,+-/%)!)%!G%&!&D%,4&:&H! !

! O-!$%(6+4&!T3%!7-)!/+ñ-)!/+!7&)!6&),-4&)!63%(:&/!%7!:+)$-)+4+G-!/+!)3)!

&,,%)-(+-)!&)ï!,-6-!4&6$-,-!T3%!)%!7-)!,-7-T3%/!%/!7&!2-,&H![)4-!$3%:%!

-,&)+-/&(!:&ñ-)!-!%^$7-)+-/%)H!

! Z%)$%4%!7&)!7%B%)!B!/-(6&)!7-,&7%)K!&)ï!,-6-!7&!$(+G&,+:&:!B!7-)!:%(%,.-)!

:%!7-)!:%6î)H! !

9$(-.&808"8$"4)5"'&q)5"
! <36$7&!,-/!4-:&)!7&)!$(%,&3,+-/%)!$&(&!7&!)%83(+:&:!:%!7-)!/+ñ-)H!03%:%!

(%)374&(!$%7+8(-)-!$%(6+4+(!T3%!7-)!/+ñ-)!_3%83%/!,-/!%7!:+)$-)+4+G-!-!,-/!7-)!

&,,%)-(+-)H![7!:+)$-)+4+G-!,-/4+%/%!$&(4%)!:%)6-/4&27%)!T3%!$3%:%/!,&3)&(!

&)D+^+&H!*&/4u/8&7-!&7%_&:-!:%!7-)!/+ñ-)H!

! [7!:+)$-)+4+G-!B!7-)!&,,%)-(+-)!/-!%)4î/!:+)%ñ&:-)!$&(&!)%(!34+7+d&:-)!$-(!

/+ñ-)H!L-)!/+ñ-)!)-7-!:%2%/!3)&(!%7!:+)$-)+4+G-!,-/!7&!)3$%(G+)+ì/!:%!3/!

&:374-H! !
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! [7!3)-!:%!2&4%(ï&)K!,&(8&:-(%)!-!&:&$4&:-(%)!:%!,-((+%/4%!/-!&34-(+d&:-)!-!

+/,-6$&4+27%)!$3%:%!8%/%(&(!+/,%/:+-)K!%^$7-)+-/%)!3!-4(&)!)+43&,+-/%)!

$%7+8(-)&)H! !

! ?4+7+,%!)-7-!7-)!&,,%)-(+-)!&$(-2&:-)!$-(!%7!D&2(+,&/4%!$&(&!%)4%!6-:%7-H![7!

3)-!:%!,3&7T3+%(!-4(-!4+$-!:%!&,,%)-(+-!$3%:%!+/G&7+:&(!7&!8&(&/4ï&KG+-7&(!

7%B%)!B!/-(6&)!7-,&7%)K!B!(%)374&(!$%7+8(-)-H!<-63/ïT3%)%!,-/!%7!G%/:%:-(!

$&(&!-24%/%(!+/D-(6&,+ì/!)-2(%!7&!:+)$-/+2+7+:&:!:%!&,,%)-(+-)!&$(-2&:-)!

%/!%7!î(%&!:-/:%!(%)+:%H!

9$(-.&808"8$4"<0.(08)."
! [/!%7!,&)-!:%!7-)!:+)$-)+4+G-)!T3%!G&/!,-/%,4&:-)!&!7&!(%:K!7&!4-6&!:%!

,-((+%/4%!:%2%!%/,-/4(&()%!,%(,&!:%7!:+)$-)+4+G-!B!:%2%!)%(!:%!Dî,+7!&,,%)-H!

! \%)%/,.3D%!%7!,&(8&:-(!:%!7&!4-6&!:%!%/%(8ï&!B!:%7!:+)$-)+4+G-!,3&/:-!/-!

%)4u!)+%/:-!34+7+d&:-H!

! O-!:%_%!T3%!%7!,&(8&:-(!)%!,&+8&!/+!7-!8-7$%%H!

! #+!%7!,&27%!:%!&7+6%/4&,+ì/!)%!:&ñ&!9$-(!%_%6$7-R!7-)!.+7-)!T3%:&/!&7!

:%),32+%(4-!-!)%!(-6$%/;K!-!)+!%7!%/,.3D%!)%!&D7-_&K!:%_%!:%!34+7+d&(!%7!,&27%!

:%!+/6%:+&4-H!#+!,-/4+/ó&!34+7+dî/:-7-K!%)!$-)+27%!T3%!)%!$(-:3d,&/!

:%),&(8&)!%7u,4(+,&)K!,-(4-,+(,3+4-)!-!+/,%/:+-)H!

! O-!4-T3%!%7!,&27%!:%!&7+6%/4&,+ì/!,-/!7&)!6&/-)!6-_&:&)!/+!4+(%!:%!u7!$&(&!

:%),-/%,4&(!%7!,&(8&:-(H!
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! O-!4-T3%!%7!:+)$-)+4+G-!/+!%7!,&(8&:-(!,-/!7&)!6&/-)!6-_&:&)H!\%!.&,%(7-K!

%)!$-)+27%!T3%!)%!$(-:3d,&/!:%),&(8&)!%7u,4(+,&)K!,-(4-,+(,3+4-)!-!%7!6&7!

D3/,+-/&6+%/4-!:%7!:+)$-)+4+G-H!

! #+!%7!:+)$-)+4+G-!%)43G-!%^$3%)4-!&7!&83&!9-!&!-4(-)!7ïT3+:-);!-!&!%^,%)+G&!

.36%:&:K!77uG%7-!&!3/!,%/4(-!:%!)%(G+,+-)!&34-(+d&:-!$&(&!T3%!7-!(%G+)%/H!

! 5)%8ó(%)%!:%!T3%!%7!,&(8&:-(!,36$7&!,-/!7-)!(%T3%(+6+%/4-)!:%!7&!

<7î3)37&!IHV!:%!7&!(%,-6%/:&,+ì/!N[<WacVaC"i[OWacVaC"i?LWacVaC"K!B!

:%!T3%!.&B&!)+:-!G%(+D+,&:-!B!&$(-2&:-!:%!,-/D-(6+:&:!,-/!7&)!/-(6&)!

/&,+-/&7%)!-!7-,&7%)H!

! <-/%,4%!%7!:+)$-)+4+G-!)-7-!&!$(-:3,4-)!T3%!4%/8&/!%7!7-8-!?#@CN>!-!T3%!

.&B&/!&$(-2&:-!%7!$(-8(&6&!?#@CN>H!
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! O-!&,%(T3%!7-)!$-7-)!:%!7&!2&4%(ï&!&!-2_%4-)!,-/:3,4-(%)K!,-6-!77&G%)K!

_-B&)!3!-4(-)!6&4%(+&7%)!:%!6%4&7H!\%!.&,%(7-K!)%!$3%:%/!8%/%(&(!

,-(4-,+(,3+4-)!%/!7&!2&4%(ï&K!7-!T3%!$3%:%!$(-G-,&(!7%)+-/%)!-!T3%6&:3(&)H!

! O-!%^$-/8&!7&!2&4%(ï&!&!,-/:+,+-/%)!:%!,&7-(!%^,%)+G-!/+!&!7&!73d!:+(%,4&!:%7!

)-7H!O-!7&!,-7-T3%!)-2(%!:+)$-)+4+G-)!:%!,&7%/4&6+%/4-K!,-6-!.-(/-)!:%!

6+,(--/:&)K!,-,+/&)!-!(&:+&:-(%)K!/+!:%/4(-!:%!%77-)H!#+!)%!(%,&7+%/4&/K!7&)!

2&4%(ï&)!$3%:%/!%^$7-4&(H!

! O-!+/4%/4%!6-:+D+,&(!7&!%)4(3,43(&!:%!7&!2&4%(ï&!/+!+/)%(4%!-2_%4-)!%^4(&ñ-)!

%/!%77&H!O-!7&!)36%(_&!%/!&83&!/+!%/!-4(-)!7ïT3+:-)Ñ!4&6$-,-!7&!%^$-/8&!&!

%77-)H![)4-!$3%:%!8%/%(&(!+/,%/:+-)K!%^$7-)+-/%)!3!-4(&)!)+43&,+-/%)!

$%7+8(-)&)H!

! #+!7&!2&4%(ï&!$+%(:%!7ïT3+:-!%7%,4(-7ï4+,-K!&)%8ó(%)%!:%!T3%!%)4%!/-!%/4(%!%/!

,-/4&,4-!:+(%,4-!,-/!7&!$+%7!/+!7-)!-_-)H!#+!%7!7ïT3+:-!%7%,4(-7ï4+,-!%/4(&!%/!

,-/4&,4-!,-/!7&!$+%7!-!7-)!-_-)K!7&G%!+/6%:+&4&6%/4%!7&!d-/&!&D%,4&:&!,-/!

&83&!7+6$+&!B!,-/)374%!&!3/!6u:+,-H!

! O-!&((-_%!7&)!2&4%(ï&)!&7!D3%8-!B&!T3%!$3%:%/!%^$7-4&(H!L&)!2&4%(ï&)!

:&ñ&:&)!4&62+u/!$3%:%/!%^$7-4&(H!

! \%)%,.%!7&)!2&4%(ï&)!3)&:&)!:%!&,3%(:-!,-/!7&)!/-(6&)!7-,&7%)H![7!3)-!/-!

&:%,3&:-!:%!7&!2&4%(ï&!$3%:%!8%/%(&(!+/,%/:+-)K!%^$7-)+-/%)!3!-4(&)!

)+43&,+-/%)!$%7+8(-)&)H!

! O-!$%(6+4&!T3%!7-)!/+ñ-)!/+!7&)!6&),-4&)!63%(:&/!7&!2&4%(ï&!/+!)%!7&!

,-7-T3%/!%/!7&!2-,&H![)4-!$3%:%!-,&)+-/&(!:&ñ-)!-!%^$7-)+-/%)H!
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! O-!&$7&)4%!/+!$%(D-(%!7&!2&4%(ï&Ñ!4&6$-,-!7&!%^$-/8&!&!%^,%)+G&!$(%)+ì/!

%^4%(/&H!\%!.&,%(7-K!)%!$3%:%!8%/%(&(!3/!,-(4-,+(,3+4-!-!%7!

)-2(%,&7%/4&6+%/4-!:%!7&!2&4%(ï&H! !

! [G+4%!T3%!%7!:+)$-)+4+G-!-!7&!2&4%(ï&!)%!,&+8&/H!#+!%7!:+)$-)+4+G-!-!7&!2&4%(ï&!

)%!8-7$%&/!,-/4(&!3/&!)3$%(D+,+%!:3(&!$3%:%/!:&ñ&()%H! !

! [7!:+)$-)+4+G-!4+%/%!3/&!2&4%(ï&!+/4%8(&:&!T3%!/-!$3%:%!)%(!%^4(&ï:&H!O-!

+/4%/4%!%^4(&%(!7&!2&4%(ï&K!:&:-!T3%!$3%:%!:&ñ&()%!%7!:+)$-)+4+G-H!0&(&!

(%%6$7&d&(!7&!2&4%(ï&K!&,u(T3%)%!,-/!%7!:+)$-)+4+G-!&7!,%/4(-!:%!)%(G+,+-)!

&34-(+d&:-H! !

! ?4+7+,%!7&!2&4%(ï&!)-7-!,-/!3/!)+)4%6&!:%!,&(8&!T3%!,36$7&!,-/!%7!%)4î/:&(!

N[[[C#4:C"XIVH![7!3)-!:%!2&4%(ï&)!-!,&(8&:-(%)!T3%!/-!,36$7&/!,-/!:+,.-!

%)4î/:&(!$3%:%!-,&)+-/&(!+/,%/:+-)K!%^$7-)+-/%)K!$u(:+:&)!B!-4(&)!

)+43&,+-/%)!$%7+8(-)&)H!

! Z%%6$7&,%!7&!2&4%(ï&!)-7-!$-(!3/&!T3%!,36$7&!,-/!%7!%)4î/:&(!

N[[[C#4:C"XIVH![7!3)-!:%!2&4%(ï&)!T3%!/-!,36$7&/!,-/!:+,.-!%)4î/:&(!

$3%:%!-,&)+-/&(!+/,%/:+-)K!%^$7-)+-/%)K!$u(:+:&)!B!-4(&)!)+43&,+-/%)!

$%7+8(-)&)H!

! O-!:%)&(6%K!&2(&K!&$7&)4%K!:-27%K!:%D-(6%K!$%(D-(%!/+!,-(4%!7&!2&4%(ï&H!\%!7-!

,-/4(&(+-K!$-:(ï&/!$(-:3,+()%!$u(:+:&)!:%!7ïT3+:-!%7%,4(-7ï4+,-K!

(%,&7%/4&6+%/4-K!+/,%/:+-)!-!%^$7-)+-/%)H!

! O-!:%)&(6%!7&!2&4%(ï&!/+!)3%7:%!7-)!$-7-)H!\%!7-!,-/4(&(+-K!$-:(ï&!.&2%(!

$u(:+:&)!:%!7ïT3+:-!%7%,4(-7ï4+,-K!(%,&7%/4&6+%/4-K!+/,%/:+-)!-!%^$7-)+-/%)H!

^&:6&$T0",":0'%$'&:&$'%)"
! *&/4%/8&!%7!:+)$-)+4+G-!B!7-)!&,,%)-(+-)!)%,-)H!O-!+/4%/4%!)%,&(7-)!,-/!3/&!

D3%/4%!:%!,&7-(!%^4%(/&K!,-6-!3/!.-(/-!:%!6+,(--/:&)!-!3/!)%,&:-(!:%!

$%7-H! !

! O-!%^$-/8&!%7!:+)$-)+4+G-!/+!7-)!&,,%)-(+-)!&7!D(ï-!-!,&7-(!%^4(%6-)H![)4%!

4+$-!:%!%/4-(/-)!$3%:%!+/4%(D%(+(!%/!%7!,-((%,4-!D3/,+-/&6+%/4-!B!$(-G-,&(!

+/,%/:+-)!-!%^$7-)+-/%)H! !

! [G+4%!8-7$%)!B&!T3%!%)4-)!$-:(ï&/!$(-:3,+(!%7!6&7!D3/,+-/&6+%/4-!-!%7!

(%,&7%/4&6+%/4-!:%7!:+)$-)+4+G-K!+/,%/:+-)!-!%^$7-)+-/%)H! !

! 5/4%)!:%!7+6$+&(!%7!%T3+$-!-!(%&7+d&(!4&(%&)!:%!6&/4%/+6+%/4-K!,+%((%!4-:&)!

7&)!&$7+,&,+-/%)K!:%_%!:%!34+7+d&(7-!B!:%),-/%,4%!4-:-)!7-)!,&27%)H!

! O-!7+6$+%!%7!:+)$-)+4+G-!/+!7-)!&,,%)-(+-)!,-/!:%4%(8%/4%)K!$-7G-)!/+!,-/!

,3&7T3+%(!-4(-!&8%/4%!T3ï6+,-!9,-6-!&7,-.-7!-!2%/,%/-;H![)4&)!)3)4&/,+&)!
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$3%:%/!:&ñ&(!7-)!,-6$-/%/4%)!-!,&3)&(!$-4%/,+&7%)!+/,%/:+-)H!?4+7+,%!3/!

$&ñ-!7+6$+-K!)3&G%!B!)%,-H!

! O-!,-7-T3%!4&(_%4&)!,-/!2&/:&)!6&8/u4+,&)!9,-6-!4&(_%4&)!:%!,(u:+4-!-!:%!

4%7uD-/-;!,%(,&!:%7!:+)$-)+4+G-!$-(!$%(ï-:-)!$(-7-/8&:-)H![)4-!$3%:%!:&ñ&(!

7&)!2&/:&)!6&8/u4+,&)!:%!7&)!4&(_%4&)H!

! O-!:%)&(6%!/+!6-:+D+T3%!7&!%)4(3,43(&!:%7!:+)$-)+4+G-!/+!:%!7-)!&,,%)-(+-)H!

[)4-!+/G&7+:&!7&!8&(&/4ï&!B!7+2%(&!&7!D&2(+,&/4%!:%!4-:&!(%)$-/)&2+7+:&:!

:%(+G&:&!:%!:&ñ-)H!5/4%!3/!$(-27%6&!4u,/+,-K,-63/ïT3%)%!,-/!3/!,%/4(-!

:%!)%(G+,+-)!&34-(+d&:-!$&(&!)-7+,+4&(!&B3:&!-!7&!(%$&(&,+ì/!:%7!:+)$-)+4+G-H!

! #+!7&!$&/4&77&!:%7!:+)$-)+4+G-!)%!:&ñ&!&!,&3)&!:%!3/!8-7$%K!:%_%!:%!3)&(7-!

+/6%:+&4&6%/4%H!O-!4-T3%!%7!:+)$-)+4+G-!/+!+/4%/4%!(%4+(&(!7&)!$&(4%)!:&ñ&:&)H!

<-63/ïT3%)%!,-/!%7!,%/4(-!:%!)%(G+,+-)!&34-(+d&:-H! !
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[)4%!)ï62-7-!9,-/!-!)+/!2&((&!)ì7+:&;!%/!%7!:+)$-)+4+G-K!7&)!2&4%(ï&)!9)+!

%)4î/!+/,73+:&);!Bi-!%7!%62&7&_%K!+/:+,&!T3%!%7!:+)$-)+4+G-!B!)3)!

&,,%)-(+-)!%7u,4(+,-)!9,-6-!7-)!&3(+,37&(%)K!%7!&:&$4&:-(!-!%7!,&27%;!B!

7&)!2&4%(ï&)!/-!:%2%/!:%)%,.&()%!,-6-!(%)+:3-)!,-63/%)H![)4-)!

%7%6%/4-)!/-!:%2%/!:%)%,.&()%!,-6-!(%)+:3-)!63/+,+$&7%)!/-!

,7&)+D+,&:-)!B!:%2%/!77%G&()%!&!3/!$3/4-!:%!(%,-7%,,+ì/!,%(4+D+,&:-!$&(&!)%(!

(%,+,7&:-)!-!:%)%,.&:-)!&:%,3&:&6%/4%H!

0&(&!-24%/%(!6î)!+/D-(6&,+ì/!)-2(%!%7!(%,+,7&_%!:%7!:+)$-)+4+G-!-!:%!7&!2&4%(ï&K!

,-63/ïT3%)%!,-/!7&!-D+,+/&!7-,&7K!%7!)%(G+,+-!:%!%7+6+/&,+ì/!:%!(%)+:3-)!-!,-/!7&!

4+%/:&!6+/-(+)4&H!

[7!6u4-:-!$&(&!:%)%,.&(!%)4%!:+)$-)+4+G-!B!7&)!2&4%(ï&)!9)+!%)4î/!+/,73+:&);!)%!

%/,3%/4(&!)3_%4-!&!7&!(%D3/:+,+ì/!:%!7&!:+(%,4+G&!)-2(%!J[[[!9\+(%,4+G&!

Ia"Ii"ci[?;!B!7&!\+(%,4+G&!)-2(%!2&4%(ï&)!9\+(%,4+G&!IaaWiWWi[<;H![7!-2_%4+G-!:%!

)%$&(&(!7-)!:%)%,.-)!:%!4+$-!J[[[!B!7&)!2&4%(ï&)!(%)$%,4-!:%!-4(-)!4+$-)!:%!

:%)%,.-)!%)!6+/+6+d&(!%7!$-)+27%!+6$&,4-!&62+%/4&7!B!7-)!$%7+8(-)!$&(&!7&!)&73:!

$(-G-,&:-)!$-(!7&!$(%)%/,+&!:%!)3)4&/,+&)!$%7+8(-)&)!T3%!:+,.-)!(%)+:3-)!

$3%:%/!,-/4%/%(H!
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[)4%!:+)$-)+4+G-!,36$7%!,-/!%7!(%87&6%/4-!)-2(%!Z[5<F!jZ%87&6%/4-!9<[;!OHg!
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$%(43(2&(!&)!(%:%)!)%6!D+-)K!(%$(%)%/4&(!36!$%(+8-!$&(&!-!D3/,+-/&6%/4-!

:-!&G+ù-!-3!)%(!+7%8&7H! !

;:B&$'%$"8$"@-'<&)'0:$'%)"
! [G+4%!&62+%/4%)!,-6!$ìK!.ó6+:-)!-3!)3_-)H![G+4%!,&6$-)!6&8/u4+,-)H!5!

34+7+d&~ù-!:-!:+)$-)+4+G-!/%)4%)!&62+%/4%)!$-:%!(%)374&(!/36!6&3!

D3/,+-/&6%/4-!:-!,+(,3+4-H!

! [G+4%!&!34+7+d&~ù-!:-!:+)$-)+4+G-!:3(&/4%!4%6$%)4&:%)!,-6!T3%:&!:%!

(%7{6$&8-)!$&(&!$(-4%8wC7-!,-/4(&!T3&+)T3%(!$%(+8-)!$(-G-,&:-)!$-(!(&+-)H! !

! 5)!4%6$%(&43(&)!+:%&+)!:%!D3/,+-/&6%/4-!)+43&6C)%!%/4(%!-)!ag<!%!-)!PVg<H!

5)!4%6$%(&43(&)!+:%&+)!:%!&(6&d%/&6%/4-!)+43&6C)%!4&62u6!%/4(%!-)!

h"ag<!%!-)!UVg<H!M!,&7-(!-3!-!D(+-!%6!%^,%))-!$-:%!:&/+D+,&(!-!:+)$-)+4+G-!

-3!-)!&,%))ì(+-)H!

! Où-!%^$-/.&!-!:+)$-)+4+G-!v!73d!)-7&(!:+(%,4&!9,-6-!-!4&27+%(!:-!&34-6ìG%7K!

$-(!%^%6$7-;!:3(&/4%!$%(ï-:-)!$(-7-/8&:-)H! !

! 0&(&!$(-4%8%(!-!:+)$-)+4+G-!-3!-)!&,%))ì(+-)!:-!$%(+8-!:%!+/,w/:+-!-3!:%!

,.-T3%!%7u,4(+,-K!%G+4%!&!,.3G&!%!.36+:&:%H!

! *&/4%/.&!-!:+)$-)+4+G-!$(-4%8+:-!:%!D-/4%)!:%!,&7-(!%!:%!+/,w/:+-K!,-6-!

&T3%,%:-(%)K!D-(/-)!:%!6+,(-C-/:&)K!D-8û%)K!%)T3%/4&:-(%)K!(&:+&:-(%)!-3!

G%7&)H!

! Où-!,-7-T3%!-2_%,4-)!:%!6%4&7!&D+&:-)K!,-6-!&7D+/%4%)K!$%(4-!:-!

&3),374&:-(!-3!&74+D&7&/4%H!M)!&3),374&:-(%)!$-:%6!&4(&+(!%)4%)!-2_%,4-)K!

$(-G-,&/:-!D%(+6%/4-)H! !

! #3)$%/:&!&!34+7+d&~ù-!:-!:+)$-)+4+G-!-3!:%!&$7+,&~û%)!:3(&/4%!&7836!4%6$-!

)%!-!:+)$-)+4+G-!&T3%,%(!:%6&)+&:-H!#%!&!$%7%!%)4+G%(!%^$-)4&!&!36!

:+)$-)+4+G-!)-2(%&T3%,+:-!:3(&/4%!36!$%(ï-:-!$(-7-/8&:-K!$-:%6!-,-((%(!

)+/4-6&)!:%!T3%+6&:3(&)!:%!2&+^&!4%6$%(&43(&K!,-6-!6&/,.&)!G%(6%7.&)!

%!$+86%/4&~ù-!6&+)!%),3(&H! !



!

"P"!

! Où-!4-T3%!/&!&/4%/&!:-!:+)$-)+4+G-H!<&)-!,-/4(î(+-K!&!T3&7+:&:%!:&!

,-63/+,&~ù-!$-:%(î!:+6+/3+(H! !

! Où-!$%(6+4&!T3%!,(+&/~&)!-3!&/+6&+)!6-(:&6!-3!6%4&6!-!:+)$-)+4+G-!-3!-)!

&,%))ì(+-)!/&!2-,&H!<&)-!,-/4(î(+-K!$-:%(ù-!-,-((%(!:&/-)!-3!36&!

%^$7-)ù-H!

! Z%)$%+4%!&)!7%+)!%!(%837&6%/4&~û%)!7-,&+)K!2%6!,-6-!&!$(+G&,+:&:%!%!-)!

:+(%+4-)!7%8&+)!:%!4%(,%+(-)H! !

9$(-.0'v0"&'@0'%&4"
! <36$(&!4-:&)!&)!$(%,&3~û%)!(%7&,+-/&:&)!,-6!&!)%83(&/~&!:%!,(+&/~&)H!

0-:%!)%(!$%(+8-)-!:%+^&(!&)!,(+&/~&)!2(+/,&(!,-6!-!:+)$-)+4+G-!-3!-)!

(%)$%,4+G-)!&,%))ì(+-)H!M!:+)$-)+4+G-!+/,73+!$%~&)!T3%!$-:%6!)%(!(%4+(&:&)K!

-!T3%!$-:%(î!,-/)4+43+(!36!(+),-!:%!&)D+^+&H!*&/4%/.&!&D&)4&:-!:&)!

,(+&/~&)H!

! M!:+)$-)+4+G-!%!-)!(%)$%,4+G-)!&,%))ì(+-)!/ù-!D-(&6!,-/,%2+:-)!$&(&!)%(%6!

34+7+d&:-)!$-(!,(+&/~&)H!5)!,(+&/~&)!/ù-!:%G%6!34+7+d&(!-!:+)$-)+4+G-!)%6!&!

)3$%(G+)ù-!:%!36!&:374-H! !

;<$55m.&)5"
! 5!34+7+d&~ù-!:%!36!4(&/)D-(6&:-(!:%!,-((%/4%K!,&((%8&:-(!-3!2&4%(+&!/ù-!

&$(-G&:-!-3!+/,-6$&4ïG%7!$-:%!$(-G-,&(!36!+/,w/:+-K!36&!%^$7-)ù-!-3!

-34(-)!$%(+8-)H! !

! #%7%,,+-/%!&$%/&)!&,%))ì(+-)!&$(-G&:-)!$%7-!D&2(+,&/4%!:-!:+)$-)+4+G-!

$&(&!34+7+d&~ù-!,-6!%)4%!6-:%7-H!5!34+7+d&~ù-!:%!T3&7T3%(!-34(-!4+$-!:%!

&,%))ì(+-)!$-:%!&/37&(!&!8&(&/4+&K!G+-7&(!&)!7%+)!%!-)!(%837&6%/4-)!7-,&+)!%!

)%(!$%(+8-)-H!<-/4&,4%!-!)%3!(%G%/:%:-(!$&(&!-24%(!+/D-(6&~û%)!)-2(%!&!

:+)$-/+2+7+:&:%!:%!&,%))ì(+-)!&$(-G&:-)!/&!)3&!î(%&H!

9$(-.0'v0"8)"<0..$(08)."
! O-!,&)-!:%!:+)$-)+4+G-)!:%!7+8&~ù-!v!,-((%/4%K!&!4-6&:&!%7u,4(+,&!:%G%(î!

%)4&(!)+43&:&!$%(4-!:-)!:+)$-)+4+G-)!%!D&,+76%/4%!&,%))ïG%7H!

! \%)7+83%!-!,&((%8&:-(!:&!4-6&:&!%7u,4(+,&!%!:-!:+)$-)+4+G-!T3&/:-!/ù-!

%)4+G%(!&!34+7+dîC7-H!

! Où-!:%+^%!,&+(!/%6!)3_%+4%!-!,&((%8&:-(!&!+6$&,4-)H!

! #%!-!,&2-!:%!&7+6%/4&~ù-!%)4+G%(!:&/+D+,&:-!9%^$-)4-!-3!$&(4+:-K!$-(!

%^%6$7-;K!-3!)%!&!D+,.&!%)4+G%(!)-74&K!$&(%!+6%:+&4&6%/4%!:%!34+7+dîC7-H!#%!

,-/4+/3&(!&!34+7+dîC7-K!$-:%(ù-!-,-((%(!,.-T3%)!%7u,4(+,-)K!,3(4-C,+(,3+4-)!-3!

36!+/,w/:+-H!



! ! ! !

"PI!

! Où-!4-T3%!/-!,&2-!:%!&7+6%/4&~ù-!,-6!&)!6ù-)!6-7.&:&)!/%6!-!$3^%!

$&(&!:%)7+8&(!-!,&((%8&:-(!:&!4-6&:&H!

! Où-!4-T3%!/-!:+)$-)+4+G-!-3!,&((%8&:-(!,-6!&)!6ù-)!6-7.&:&)H!<&)-!

,-/4(î(+-K!$-:%(ù-!-,-((%(!,3(4-C,+(,3+4-)K!&G&(+&)!-3!,.-T3%)!%7u,4(+,-)H!

! #%!-!,&((%8&:-(!4+G%(!)+:-!%^$-)4-!&!î83&K!-34(-)!7ïT3+:-)!-3!.36+:&:%!

%^,%))+G&K!7%G%C-!&!36!,%/4(-!:%!&))+)4w/,+&!&34-(+d&:-!$&(&!)%(!

+/)$%,,+-/&:-H!

! 5))%83(%C)%!:%!T3%!-!,&((%8&:-(!,36$(%!-)!(%T3+)+4-)!:&!<7î3)37&!IHV!%6!

N[<WacVaC"i[OWacVaC"i?LWacVaC"!%!T3%!D-+!4%)4&:-!%!&$(-G&:-!:%!&,-(:-!

,-6!/-(6&)!/&,+-/&+)!-3!7-,&+)H!

! L+83%!-!:+)$-)+4+G-!&$%/&)!&!$(-:34-)!,-6!-!7-8ì4+$-!?#@CN>!-3!T3%!

4%/.&6!,-/,73ï:-!-!$(-8(&6&!:%!,-/D-(6+:&:%!,-6!?#@CN>H!

9$(-.0'v0"80"B0%$.&0"
! Où-!7+83%!-)!$ì7-)!:&!2&4%(+&!,-6!,-/:34-(%)K!,-6-!,.&G%)K!_ì+&)!-3!

-34(-)!6&4%(+&+)!6%4î7+,-)H!<&)-!,-/4(î(+-K!&!2&4%(+&!$-:%!%/4(&(!%6!

,3(4-C,+(,3+4-!%!$(-G-,&(!D%(+6%/4-)!-3!T3%+6&:3(&)H!

! *&/4%/.&!&!2&4%(+&!&D&)4&:&!:-!,&7-(!+/4%/)-!-3!:&!73d!)-7&(!:+(%,4&H!Où-!&!

,-7-T3%!%6!,+6&!-3!/-!+/4%(+-(!:%!:+)$-)+4+G-)!:%!&T3%,+6%/4-!,-6-!

6+,(-C-/:&)K!D-(/-)!-3!(&:+&:-(%)H!5)!2&4%(+&)!$-:%6!%^$7-:+(!T3&/:-!

)-2(%&T3%,+:&)H!

! Où-!4%/4%!6-:+D+,&(!-3!&:374%(&(!&!2&4%(+&!/%6!+/)+(&!-2_%,4-)!%)4(&/.-)!/-!

)%3!+/4%(+-(H!Où-!6%(837.%!/%6!%^$-/.&!&!2&4%(+&!&!î83&!-3!-34(-)!7ïT3+:-)H!

<&)-!,-/4(î(+-K!$-:%(î!-,-((%(!36!+/,w/:+-K!%^$7-)ù-!-3!-34(-)!$%(+8-)H!

! #%!%^+)4+(!36&!D38&!/&!2&4%(+&K!,%(4+D+T3%C)%!:%!T3%!-!%7%,4(ì7+4-!/ù-!%/4(&!

%6!,-/4&,4-!,-6!&!$%7%!-3!-)!-7.-)H!#%!-!%7%,4(ì7+4-!4-,&(!/&!)3&!$%7%!-3!

)&7$+,&(!$&(&!-)!-7.-)K!7&G%!+6%:+&4&6%/4%!-)!-7.-)!,-6!î83&!7+6$&!%!

,-/)374%!36!6u:+,-H!

! Où-!&4+(%!&)!2&4%(+&)!$&(&!-!D-8-K!36&!G%d!T3%!$-:%6!%^$7-:+(H!5)!2&4%(+&)!

:&/+D+,&:&)!4&62u6!$-:%6!%^$7-:+(H!

! [7+6+/%!&)!2&4%(+&)!8&)4&)!%6!,-/D-(6+:&:%!,-6!&)!(%837&6%/4&~û%)!

7-,&+)H!5!34+7+d&~ù-!+/&:%T3&:&!:&!2&4%(+&!$-:%!$(-G-,&(!36!+/,w/:+-K!

%^$7-)ù-!-3!-34(-)!$%(+8-)H!

! Où-!$%(6+4&!T3%!,(+&/~&)!-3!&/+6&+)!6-(:&6!-3!6%4&6!&!2&4%(+&!/&!2-,&H!

<&)-!,-/4(î(+-K!$-:%(ù-!-,-((%(!:&/-)!-3!36&!%^$7-)ù-H!



!

"PP!

! Où-!%)6&83%!-3!$%(D3(%!&!2&4%(+&K!/%6!&!)3_%+4%!&!36&!$(%))ù-!%^4%(+-(!

%7%G&:&H!<&)-!,-/4(î(+-K!$-:%!-,-((%(!36!,3(4-C,+(,3+4-!-3!

)-2(%&T3%,+6%/4-H! !

! Où-!:%+^%!,&+(!-!:+)$-)+4+G-!/%6!&!2&4%(+&H!#%!:%+^&(!,&+(!-!:+)$-)+4+G-!-3!&!

2&4%(+&K!%)$%,+&76%/4%!/36&!)3$%(Dï,+%!:3(&K!$-:%6!D+,&(!:&/+D+,&:-)H! !

! M!:+)$-)+4+G-!4%6!36&!2&4%(+&!/ù-!&6-GïG%7!+/,-($-(&:&H!Où-!4%/4%!

(%6-G%(!&!2&4%(+&H!<&)-!,-/4(î(+-K!-!:+)$-)+4+G-!$-:%!D+,&(!:&/+D+,&:-H!0&(&!

)32)4+43+(!&!2&4%(+&K!7%G%!-!:+)$-)+4+G-!&!36!,%/4(-!:%!&))+)4w/,+&!&34-(+d&:-H! !

! ?4+7+d%!&$%/&)!&!2&4%(+&!,-6!36!)+)4%6&!:%!,&(8&!%6!,-/D-(6+:&:%!,-6!&!

/-(6&!N[[[C#4:C"XIVH!5!34+7+d&~ù-!:%!36&!2&4%(+&!-3!:%!36!,&((%8&:-(!/ù-!

T3&7+D+,&:-!$-:%!$(-G-,&(!36!+/,w/:+-K!D38&K!%^$7-)ù-!-3!-34(-)!$%(+8-)H!

! #32)4+43&!&!2&4%(+&!&$%/&)!$-(!36&!2&4%(+&!%6!,-/D-(6+:&:%!,-6!&!/-(6&!

N[[[C#4:C"XIVH!5!34+7+d&~ù-!:%!36&!2&4%(+&!/ù-!T3&7+D+,&:&!$-:%!$(-G-,&(!

36!+/,w/:+-K!D38&K!%^$7-)ù-!-3!-34(-)!$%(+8-)H!

! Où-!:%)6-/4%!/%6!&2(&K!%)6&83%K!:-2(%!-3!:%D-(6%K!D3(%!-3!4(+43(%!&!

2&4%(+&H!<&)-!,-/4(î(+-K!$-:%!-,-((%(!36&!D38&!:%!%7%,4(ì7+4-K!

)-2(%&T3%,+6%/4-K!+/,w/:+-!-3!%^$7-)ù-H!

! Où-!)-7:%!-)!$ì7-)!:&!2&4%(+&!/%6!:%)6-/4%!&!2&4%(+&H!<&)-!,-/4(î(+-K!

$-:%!-,-((%(!36&!$%(:&!:%!%7%,4(ì7+4-K!)-2(%&T3%,+6%/4-K!+/,w/:+-!-3!

%^$7-)ù-H!

^&:6$T0"$":0'-%$'vw)"
! *&/4%/.&!-!:+)$-)+4+G-!%!-!,&((%8&:-(!)%,-)H!Où-!4%/4%!)%,îC7-!,-6!36&!

D-/4%!:%!,&7-(!%^4%(/&K!,-6-!36!D-(/-!:%!6+,(-C-/:&)!-3!)%,&:-(!:%!

,&2%7-H! !

! Où-!%^$-/.&!-!:+)$-)+4+G-!-3!-)!&,%))ì(+-)!&-!,&7-(!-3!D(+-!%^4(%6-)H!

[)4%)!&62+%/4%)!$-:%6!+/4%(D%(+(!,-6!-!)%3!D3/,+-/&6%/4-!,-((%,4-!%!

$(-G-,&(!36!+/,w/:+-!-3!%^$7-)ù-H! !

! [G+4%!,-7+)û%)!T3%!$-))&6!$(-G-,&(!&G&(+&)!:-!:+)$-)+4+G-K!

)-2(%&T3%,+6%/4-K!+/,w/:+-!-3!%^$7-)ù-H! !

! 5/4%)!:%!7+6$&(!-3!83&(:&(!-!:+)$-)+4+G-K!$&(%!:%!34+7+dîC7-K!$&(%!4-:&)!&)!

&$7+,&~û%)!%!:%)7+83%!4-:-)!-)!,&2-)!:%!7+8&~ù-H!

! Où-!34+7+d%!T3&7T3%(!:%4%(8%/4%!T3ï6+,-K!$ì!-3!-34(-)!&8%/4%)!T3ï6+,-)!

9,-6-!î7,--7!%!2%/d+/&;!$&(&!7+6$&(!-!:+)$-)+4+G-!-3!-)!&,%))ì(+-)H![)4&)!

)32)4{/,+&)!$-:%6!$(-G-,&(!:&/-)!/&)!$%~&)!-3!&$(%)%/4&(!-!(+),-!:%!

+/,w/:+-H!?4+7+d%!36!$&/-!7+6$-K!6&,+-!%!)%,-!$&(&!7+6$&(!-!%^4%(+-(!:-!

:+)$-)+4+G-!%!:-)!&,%))ì(+-)H!



! ! ! !

"PU!

! Où-!,-7-T3%!,&(4û%)!:%!D+4&!6&8/u4+,&K!,-6-!,&(4û%)!:%!,(u:+4-!-3!:%!

4%7%D-/%K!$%(4-!:-!:+)$-)+4+G-!:3(&/4%!$%(ï-:-)!$(-7-/8&:-)H!<&)-!,-/4(î(+-K!

-)!,&(4û%)!:%!D+4&!6&8/u4+,&!$-:%6!D+,&(!:&/+D+,&:-)H!

! Où-!:%)6-/4%!/%6!&:374%(%!-!:+)$-)+4+G-!%!-)!)%3)!&,%))ì(+-)H!<&)-!

,-/4(î(+-K!&/37&!&!8&(&/4+&!%!:%)(%)$-/)&2+7+d&!-!D&2(+,&/4%!:%!T3&+)T3%(!

:&/-)H![6!,&)-!:%!:&/-)K!,-/4&,4%!36!,%/4(-!:%!&))+)4w/,+&!&34-(+d&:-!

$&(&!-24%(!&))+)4w/,+&!-3!$&(&!T3%!)%_&6!%D%,43&:&)!&)!(%$&(&~û%)!

/%,%))î(+&)H!

! [6!,&)-!:%!T3%2(&!:-!%,(ù!:-!:+)$-)+4+G-!$-(!,-7+)ù-K!$&(%!+6%:+&4&6%/4%!

:%!34+7+d&(!-!:+)$-)+4+G-H!Où-!4-T3%!/%6!4%/4%!(%4+(&(!&)!$%~&)!$&(4+:&)H!

<-/4&,4%!:%!+6%:+&4-!36!,%/4(-!:%!&))+)4w/,+&!&34-(+d&:-H! !

3'@).:0vz$5"5)B.$"$4&:&'0vw)"$".$<&<40($:"
[)4%!)ï62-7-!9,-6!-3!)%6!36&!2&((&!%),3(&;!/-!:+)$-)+4+G-K!/&)!

2&4%(+&)!9,&)-!%)4%_&6!+/,73ï:&);!%i-3!/&!%62&7&8%6!+/:+,&!T3%!-!

:+)$-)+4+G-!%!-)!&,%))ì(+-)!%7u,4(+,-)!9$-(!%^%6$7-K!-)!&3(+,37&(%)K!

4(&/)D-(6&:-(!-3!,&2-;!%!&)!2&4%(+&)!/ù-!:%G%6!)%(!%7+6+/&:-)!,-6-!

7+^-!:-6u)4+,-H![)4%)!+4%/)!/ù-!:%G%6!)%(!%7+6+/&:-)!,-6-!(%)ï:3-)!

3(2&/-)!+/:+D%(%/,+&:-)!%!:%G%6!)%(!:%$-)+4&:-)!/36!$-/4-!:%!(%,-7.&!

,%(4+D+,&:-!$&(&!(%,+,7&8%6!-3!%7+6+/&~ù-!&:%T3&:&H!

0&(&!-24%(!+/D-(6&~û%)!6&+)!:%4&7.&:&)!)-2(%!&!(%,+,7&8%6!:-!:+)$-)+4+G-!-3!:&!

2&4%(+&K!,-/4&,4%!&!)3&!<{6&(&!*3/+,+$&7K!-!)%(G+~-!:%!%7+6+/&~ù-!:%!(%)ï:3-)!

:-6u)4+,-)!-3!-!)%3!(%G%/:%:-(H!

5!%7+6+/&~ù-!:-!:+)$-)+4+G-!%!:&)!2&4%(+&)!9,&)-!%)4%_&6!+/,73ï:&);!%)4î!)3_%+4&!v!

\+(%,4+G&!:%!Z%)ï:3-)!:%![T3+$&6%/4-)![7u,4(+,-)!%![7%,4(ì/+,-)!9Z[[[;!

(%D-(637&:&!9\+(%,4+G&!Ia"Ii"ci?[;!%!v!\+(%,4+G&!)-2(%!2&4%(+&)!9\+(%,4+G&!

IaaWiWWi<[;H!M!6-4+G-!$%7-!T3&7!)%!:%G%6!)%$&(&(!-)!Z[[[!%!&)!$+7.&)!:%!

-34(-)!(%)ï:3-)!,-/)+)4%!%6!6+/+6+d&(!-)!$-4%/,+&+)!+6$&,4-)!&62+%/4&+)!%!-)!

(+),-)!$&(&!&!)&ó:%!.36&/&!,&3)&:-)!$-(!T3&+)T3%(!)32)4{/,+&)!$%(+8-)&)!T3%!

$-))&6!%)4&(!$(%)%/4%)H!

M$8-vw)"8$"5-B5%}'<&05"6$.&()505"
[)4%!:+)$-)+4+G-!%)4î!%6!,-/D-(6+:&:%!,-6!-!(%837&6%/4-!Z[5<F!

jZ%837&6%/4-!9<[;!/Hü!"caXiIaaWk!%!,-6!&!\+(%,4+G&!Z#0!(%D-(637&:&!9\+(%,4+G&!

Ia""iWVi?[;H!5)!2&4%(+&)!9)%!+/,73ï:&);!%)4ù-!%6!,-/D-(6+:&:%!,-6!&!\+(%,4+G&!

)-2(%!2&4%(+&)!9\+(%,4+G&!IaaWiWWi<[;H!0&(&!-24%(!+/D-(6&~û%)!&,43&7+d&:&)!

)-2(%!&!,-/D-(6+:&:%!Z[5<F!%!Z#0K!G+)+4%!&!$î8+/&!J%2!

.44$Rii,-/)36%(H.3&1%+H,-6i,%(4+D+,&4+-/H!



!

"PV!

=)'@).:&808$".$(-40:$'%0."80"GL"
G%&4&T0vw)"s-'%)"0)"<).6)!
M!:+)$-)+4+G-!%)4î!%6!,-/D-(6+:&:%!,-6!&)!%)$%,+D+,&~û%)!:%!(&:+-D(%T3w/,+&!

%6+4+:&)!T3&/:-!u!34+7+d&:-!&!36&!:+)4{/,+&!:%!aKV!,6!:-!,-($-H!<%(4+D+T3%C)%!:%!

T3%!-)!&,%))ì(+-)!:-!:+)$-)+4+G-K!4&+)!,-6-!&!,&+^&!%!-!%)4-_-!:-!6%)6-K!/ù-!

,-/4w6!,-6$-/%/4%)!:%!6%4&7H!*&/4%/.&!-!:+)$-)+4+G-!&D&)4&:-!:-!,-($-!$&(&!

(%)$%+4&(!&!:+)4{/,+&!%^+8+:&H!

3'@).:0vw)"8$"<$.%&@&<0vw)"C9;MD!
[)4%!:+)$-)+4+G-!,36$(%!&)!:+(%,4(+d%)!:%!%^$-)+~ù-!&!-/:&)!:%!(î:+-H!

M!:+)$-)+4+G-!u!36!4(&/)6+))-(!%!(%,%$4-(!:%!(î:+-!:%!2&+^&!$-4w/,+&H!<-/D-(6%!

(%,-6%/:&:-!$%7&)!:+(%,4(+d%)!+/4%(/&,+-/&+)K!-!:+)$-)+4+G-!D-+!,-/,%2+:-!$&(&!

/ù-!%^,%:%(!-)!7+6+4%)!:%!%^$-)+~ù-!&!-/:&)!:%!(î:+-H![)4&)!:+(%,4(+d%)!D-(&6!

:%)%/G-7G+:&)!$%7&!N/4%(/&4+-/&7!<-66+))+-/!-/!O-/CN-/+d+/8!Z&:+&4+-/!

0(-4%,4+-/!9N<ONZ0K!-3!<-6+))ù-!N/4%(/&,+-/&7!$&(&!&!0(-4%,~ù-!,-/4(&!

Z&:+&~û%)!Où-!N-/+d&/4%);K!36&!-(8&/+d&~ù-!,+%/4ïD+,&!+/:%$%/:%/4%K!%!+/,73%6!

6%:+:&)!:%!)%83(&/~&!$&(&!4-:-)!-)!34+7+d&:-(%)K!+/:%$%/:%/4%6%/4%!:&!+:&:%!

%!:-!%)4&:-!:%!)&ó:%H!

5!4&^&!:%!&2)-(~ù-!%)$%,ïD+,&!9#5Z;!u!&!3/+:&:%!:%!6%:+:&!$&(&!&!T3&/4+:&:%!

:%!%/%(8+&!:%!(&:+-D(%T3w/,+&!&2)-(G+:&!$%7-!,-($-!:3(&/4%!&!34+7+d&~ù-!:%!36!

:+)$-)+4+G-H!M!G&7-(!:%!#5Z!u!:%4%(6+/&:-!&-!/ïG%7!6&+)!%7%G&:-!:%!$-4w/,+&!

,%(4+D+,&:&!%6!,-/:+~û%)!:%!7&2-(&4ì(+-K!%62-(&!-!/ïG%7!:%!#5Z!(%&7!%6!

D3/,+-/&6%/4-!$-))&!%)4&(!63+4-!&2&+^-!:%))%!G&7-(H!N)4-!:%G%C)%!&-!D&,4-!:%!-!

:+)$-)+4+G-!)%(!,-/,%2+:-!$&(&!34+7+d&(!&!$-4w/,+&!6ï/+6&!/%,%))î(+&!$&(&!7+8&(!v!

(%:%H!

M!G&7-(!#5Z!&:-$4&:-!/&![3(-$&!u!:%!IKa!Ji'8K!,&7,37&:-!,-6!2&)%!%6!"a!

8(&6&)!:%!4%,+:-!,-($-(&7K!%!-!G&7-(!:%!#5Z!6&+)!%7%G&:-!:%)4%!:+)$-)+4+G-!%)4î!

%6!,-/D-(6+:&:%!,-6!%)4%!7+6+4%H! !

UVWXYZ[!M!G&7-(!:%!#5Z!6&+)!%7%G&:-!,-63/+,&:-!$&(&!%)4%!4+$-!:%!:+)$-)+4+G-!
T3&/:-!4%)4&:-!%6!,-/:+~û%)!:%!%^$-)+~ù-!$-(4î4%+)!u!:%!aK]P!Ji'8H!

UVWX!Z[!M!G&7-(!:%!#5Z!6&+)!%7%G&:-!,-63/+,&:-!$&(&!%)4%!4+$-!:%!:+)$-)+4+G-!
T3&/:-!4%)4&:-!%6!,-/:+~û%)!:%!%^$-)+~ù-!$-(4î4%+)!u!:%!aKWW!Ji'8H!

UVWX2Z[!M!G&7-(!:%!#5Z!6&+)!%7%G&:-!,-63/+,&:-!$&(&!%)4%!4+$-!:%!:+)$-)+4+G-!
T3&/:-!4%)4&:-!%6!,-/:+~û%)!:%!%^$-)+~ù-!$-(4î4%+)!u!:%!aK]P!Ji'8H!

!

!

!



! ! ! !

"PW!

N$<40.0vw)!
5!F3&1%+!A%,./-7-8+%)!<-HK!L4:H!:%,7&(&!$%7-!$(%)%/4%!T3%!%)4%!:+)$-)+4+G-!%)4î!

%6!,-/D-(6+:&:%!,-6!-)!(%T3+)+4-)!%))%/,+&+)!%!-34(&)!:+)$-)+~û%)!(%7%G&/4%)!

:&!\+(%,4+G&!"ccciVi<[H!

0&(&!,-/)374&(!&!:%,7&(&~ù-!:%!,-/D-(6+:&:%K!G+)+4%!&!$î8+/&!J%2!

.44$Rii,-/)36%(H.3&1%+H,-6i,%(4+D+,&4+-/H!

Ä!34+7+d&:&!&!)%83+/4%!6&(,&~ù-!+/,73ï:&!/-!$(-:34-R!

!

[)4%!:+)$-)+4+G-!$-:%!)%(!34+7+d&:-!%6!4-:-)!-)![)4&:-)C*%62(-)!:&!?[H!

<36$(&!-)!(%837&6%/4-)!/&,+-/&+)!%!7-,&+)!&$7+,îG%+)!/-!7-,&7!:%!34+7+d&~ù-!:-!

:+)$-)+4+G-H!

5!34+7+d&~ù-!:%)4%!:+)$-)+4+G-!$-:%!%)4&(!(%)4(+4&K!,-/)-&/4%!&!(%:%!7-,&7H!

M$5%.&vz$5"'0"B0'80"8$"2`>"#UT[!
K).-$(0R![)4&!)32)%,~ù-!/ù-!)%!&$7+,&!v!î(%&!8%-8(îD+,&!/36!(&+-!:%!Ia!'6!
:%):%!-!,%/4(-!:%!OBCl7%)3/:H!

M$5%.&vz$5"'0"B0'80"8$"H"#UT[!
5!D3/~ù-!JL5O!:%)4%!:+)$-)+4+G-!%)4î!&$%/&)!(%)4(+4&!v!34+7+d&~ù-!%6!+/4%(+-(%)!

T3&/:-!-$%(&(!/-!+/4%(G&7-!:%!D(%T3w/,+&!:%!V"Va!&!VPVa!*FdH!

]"9$(-.0'v0"8)5"808)5"$"805"&'@).:0vz$5"6$55)0&5"
5!34+7+d&~ù-!:%!&7836&)!D3/~û%)!-3!:%!&$7+,&~û%)!:%!4%(,%+(-)!/-!)%3!:+)$-)+4+G-!

$-:%!(%)374&(!/&!$%(:&!:%!:&:-)!%!:%!+/D-(6&~û%)!$%))-&+)!-3!D&d%(!,-6!T3%!

%)4%)!D+T3%6!&,%))ïG%+)!&!-34(-)H!Z%,-6%/:&6-)!Gî(+&)!6%:+:&)!$&(&!&_3:&(!&!

$(-4%8%(!&!)3&!+/D-(6&~ù-!$%))-&7!%!,-/D+:%/,+&7H!

! <-7-T3%!-!)%3!:+)$-)+4+G-!/36&!î(%&!)%83(&!$&(&!+6$%:+(!&!34+7+d&~ù-!/ù-!

&34-(+d&:&!:-!6%)6-H!

! <-/D+83(%!-!%,(ù!:-!)%3!:+)$-)+4+G-!$&(&!27-T3%&(!%!,(+%!36&!$&7&G(&C$&))%!

-3!36!$&:(ù-!:%!:%)27-T3%+-!$&(&!&2(+C7-H!

! #%!%)4î!$(%-,3$&:-!,-6!Gï(3)!T3&/:-!(%,%2%!6%/)&8%/)!-3!%C6&+7)!:%!

$%))-&)!T3%!/ù-!,-/.%,%K!$-:%!%7+6+/îC7-)!)%6!-)!&2(+(H!

! #%!34+7+d&(!-!)%3!:+)$-)+4+G-!$&(&!/&G%8&(!/&!N/4%(/%4K!%G+4%!)+4%)!T3%!

$-))&6!,-/)4+43+(!36!(+),-!$&(&!&!)%83(&/~&!&!D+6!:%!%G+4&(!-!(-32-!:&)!

)3&)!+/D-(6&~û%)!$%))-&+)H!



!

"PX!

! N/)4&7%!-3!&,43&7+d%!)-D41&(%!:%!)%83(&/~&!/-!:+)$-)+4+G-!%!D&~&!36&!

&/î7+)%!:%!Gï(3)!(%837&(6%/4%H!

! <%(4+D+T3%C)%!:%!T3%!-24u6!&$7+,&~û%)!:%!4%(,%+(-)!&!$&(4+(!:%!36&!-(+8%6!

7%8ï4+6&H!5)!&$7+,&~û%)!:%!4%(,%+(-)!4(&/)D%(+:&)!:%G%6!)%(!&/&7+)&:&)!

T3&/4-!v!%^+)4w/,+&!:%!Gï(3)H!

! N/)4&7%!,-((%,~û%)!-3!)-D41&(%!:%!)%83(&/~&!:+)$-/+2+7+d&:-)!$%7&!F3&1%+!

-3!D-(/%,%:-(%)!:%!&$7+,&~û%)!:%!4%(,%+(-)H!

! 57836&)!&$7+,&~û%)!(%T3%(%6!%!4(&/)6+4%6!+/D-(6&~û%)!)-2(%!&!

7-,&7+d&~ù-H!<-6-!(%)374&:-K!4%(,%+(-)!$-:%6!)%(!,&$&d%)!:%!$&(4+7.&(!

+/D-(6&~û%)!)-2(%!&!)3&!7-,&7+d&~ù-H!

! M!:+)$-)+4+G-!$-:%!D-(/%,%(!+/D-(6&~û%)!:%!:%4%,~ù-!%!:+&8/ì)4+,-!&!

$(%)4&:-(%)!:%!)%(G+~-)!:%!&$7+,&~û%)!:%!4%(,%+(-)H!M)!G%/:%:-(%)!

4%(,%+(-)!34+7+d&6!%)4&)!+/D-(6&~û%)!$&(&!6%7.-(&(!-)!)%3)!$(-:34-)!%!

)%(G+~-)H!

! #%!%)4+G%(!$(%-,3$&:-!,-6!&!)%83(&/~&!:&)!)3&)!+/D-(6&~û%)!%!:&:-)!

$%))-&+)K!,-/4&,4%!6-2+7%m.3&1%+H,-6H!

Z";F&5)"4$(04"
=)6,.&(E%"_"U-0+$&"I$<E')4)(&$5"=)\`"^%8\"2Y!O\"I)8)5")5"8&.$&%)5"
.$5$.F08)5\"
O%/.36&!$&(4%!:%)4%!6&/3&7!$-:%!)%(!(%$(-:3d+:&!-3!4(&/)6+4+:&!)-2!T3&7T3%(!

D-(6&!-3!$-(!T3&7T3%(!6%+-!)%6!-!,-/)%/4+6%/4-!$(uG+-!$-(!%),(+4-!:&!F3&1%+!

A%,./-7-8+%)!<-HK!L4:H!%!(%)$%,4+G&)!D+7+&+)!9nF3&1%+n;H!

M!$(-:34-!:%),(+4-!/%)4%!6&/3&7!$-:%!+/,73+(!)-D41&(%!$(-4%8+:-!$-(!:+(%+4-)!:%!

&34-(!:&!F3&1%+!%!$-))ïG%+)!7+,%/,+&:-(%)H!M)!,7+%/4%)!/ù-!$-:%6!:%!D-(6&!

&7836&!(%$(-:3d+(K!:+)4(+23+(K!6-:+D+,&(K!:%),-6$+7&(K!:%)6-/4&(K!:%)%/,(+$4&(K!

%^4(&+(K!+/G%(4%(!&!%/8%/.&(+&K!&738&(K!&4(+23+(!-3!)32C7+,%/,+&(!-!(%D%(+:-!)-D41&(%K!

%^,%$4-!)%!&)!(%)4(+~û%)!(%D%(+:&)!D-(%6!$(-+2+:&)!$-(!7%+!-3!)%!&)!(%D%(+:&)!

&,~û%)!4+G%(%6!&!&$(-G&~ù-!:-)!(%)$%,4+G-)!4+437&(%)!:%!:+(%+4-)!:%!&34-(H!

/0.<05"<):$.<&0&5"$"0-%).&T0vz$5"

K! ! %! ! )ù-!6&(,&)!,-6%(,+&+)!-3!6&(,&)!,-6%(,+&+)!

(%8+)4&:&)!:&!F3&1%+!A%,./-7-8+%)!<-HK!L4:H!

>&2(+,&:-!)-2!7+,%/~&!:&!\-72B!L&2-(&4-(+%)H!\-72B!%!-!)ï62-7-!:3$7-!\!)ù-!

6&(,&)!(%8+)4&:&)!:&!\-72B!L&2-(&4-(+%)H!



! ! ! !

"P]!

5!6&(,&!/-6+/&4+G&!%!-)!7-8ì4+$-)!!"#$%&&%'o!)ù-!6&(,&)!(%8+)4&:&)!:&!
!"#$%&&%'()*+,(*-./!%!T3&7T3%(!34+7+d&~ù-!:%))&)!6&(,&)!$-(!$&(4%!:&!F3&1%+!
A%,./-7-8+%)!<-HK!L4:H!u!%D%,43&:&!)-2!7+,%/~&H! !

J+C>+
o
K!-!7-8ì4+$-!J+C>+!<[ZAN>N[\!%!-!7-8ì4+$-!J+C>+!)ù-!6&(,&)!,-6%(,+&+)!:&!

J+C>+!577+&/,%H!

*+,(-)-D4!%!J+/:-1)!)ù-!6&(,&)!,-6%(,+&+)!:-!8(3$-!:%!%6$(%)&)!:&!*+,(-)-D4H!

M34(&)!6&(,&)!,-6%(,+&+)K!/-6%)!:%!$(-:34-)K!)%(G+~-)!%!%6$(%)&)!

6%/,+-/&:-)!$-:%6!$%(4%/,%(!&-)!(%)$%,4+G-)!$(-$(+%4î(+-)H!

;F&5)"
57836&)!D3/,+-/&7+:&:%)!:-!$(-:34-!%!(%)$%,4+G-)!&,%))ì(+-)!:%),(+4&)!/-!

$(%)%/4%!:-,36%/4-!:%$%/:%6!:-!)-D41&(%!+/)4&7&:-!%!:&)!,&$&,+:&:%)!%!

:%D+/+~û%)!:&!(%:%!7-,&7K!$%7-!T3%!$-:%(ù-!/ù-!%)4&(!&,4+G&:&)!-3!$-:%(ù-!%)4&(!

7+6+4&:&)!$%7-)!-$%(&:-(%)!:&!(%:%!7-,&7!-3!D-(/%,%:-(%)!:-!)%(G+~-!:%!(%:%H!

<-6-!4&7K!&)!:%),(+~û%)!&T3+!D&,374&:&)!$-:%6!/ù-!,-((%)$-/:%(!%^&,4&6%/4%!

&-!$(-:34-!-3!(%)$%,4+G-)!&,%))ì(+-)!T3%!&:T3+(+(H!

5!F3&1%+!(%)%(G&C)%!-!:+(%+4-!:%!&74%(&(!-3!6-:+D+,&(!T3&+)T3%(!+/D-(6&~û%)!-3!

%)$%,+D+,&~û%)!,-/4+:&)!/%)4%!6&/3&7!)%6!&G+)-!$(uG+-!%!)%6!T3&7T3%(!8&(&/4+&!

:%!(%)$-/)&2+7+:&:%H!

N$<40.0vw)"5)B.$"5)@%+0.$"8$"%$.<$&.)5"
5!F3&1%+!/ù-!:%4u6!&!$(-$(+%:&:%!+/4%7%,43&7!:-!)-D41&(%!%!:&)!&$7+,&~û%)!:%!

4%(,%+(-)!D-(/%,+:-)!,-6!%)4%!$(-:34-H!<-6-!4&7K!&!F3&1%+!/ù-!D-(/%,%(î!

T3&7T3%(!4+$-!:%!8&(&/4+&!$&(&!)-D41&(%!%!&$7+,&~û%)!:%!4%(,%+(-)H!5!F3&1%+!

4&62u6!/ù-!$(%)4&(î!&$-+-!&!,7+%/4%)!T3%!34+7+d%6!)-D41&(%!%!&)!&$7+,&~û%)!:%!

4%(,%+(-)K!/%6!)%(î!(%)$-/)îG%7!-3!(%)$-/)&2+7+d&:&!$%7&)!D3/~û%)!-3!$%7-!

:%)%6$%/.-!:%!)-D41&(%!%!&$7+,&~û%)!:%!4%(,%+(-)H!

M)!)%(G+~-)!:%!)-D41&(%!%!&$7+,&~û%)!:%!4%(,%+(-)!$-:%6!)%(!+/4%((-6$+:-)!-3!

(%),+/:+:-)!%6!T3&7T3%(!&743(&!%!&!F3&1%+!/ù-!8&(&/4%!&!:+)$-/+2+7+:&:%!:%!

T3&7T3%(!,-/4%ó:-!-3!)%(G+~-H!M)!D-(/%,%:-(%)!:%!)%(G+~-)!4%(,%+(-)!D-(/%,%6!

,-/4%ó:-)!%!)%(G+~-)!&4(&Gu)!:%!D%((&6%/4&)!:%!(%:%!-3!:%!4(&/)6+))ù-!D-(&!:-!

,-/4(-7-!:&!F3&1%+H!54u!&-!7+6+4%!6î^+6-!$%(6+4+:-!$%7&!7%8+)7&~ù-!%6!G+8-(K!

:%,7&(&C)%!%^$7+,+4&6%/4%!T3%!&!F3&1%+!/ù-!+/:%6/+d&(î!-3!)%(î!

(%)$-/)&2+7+d&:&!$-(!)%(G+~-)!D-(/%,+:-)!$-(!D-(/%,%:-(%)!:%!)%(G+~-)!4%(,%+(-)!

/%6!$%7&!+/4%((3$~ù-!-3!,%))&~ù-!:%!,-/4%ó:-)!-3!)%(G+~-)!:%!4%(,%+(-)H!

5!F3&1%+!/ù-!)%(î!(%)$-/)îG%7!$%7&!7%8&7+:&:%K!T3&7+:&:%!-3!T3&+)T3%(!-34(-)!

&)$%,4-)!:%!T3&7T3%(!)-D41&(%!+/)4&7&:-!/%)4%!$(-:34-!-3!$-(!T3&+)T3%(!

4(&2&7.-)!:%!4%(,%+(-)!,&((%8&:-)!-3!4(&/)D%(+:-)K!+/,73+/:-K!6&)!)%6!7+6+4&~ù-K!



!

"Pc!

4%^4-)K!+6&8%/)K!Gï:%-)K!)-D41&(%!%4,H!M)!,7+%/4%)!)3$-(4&(ù-!-!(+),-!

(%7&4+G&6%/4%!&!4-:-)!%!T3&+)T3%(!%D%+4-)K!+/,73+/:-!&!+/,-6$&4+2+7+:&:%!%/4(%!-!

)-D41&(%!%!%)4%!$(-:34-K!T3%!(%)374%6!:&!+/)4&7&~ù-!:%!)-D41&(%!-3!:-!

,&((%8&6%/4-!-3!4(&/)D%(w/,+&!:-)!4(&2&7.-)!:%!4%(,%+(-)H!

Lt=^G9yJ"NL"ML9?JK9;13^3N;NL"
AM\M!M!<MOA[õ\M!\[#A[!*5O?5L!Ä!>MZO[<N\M!nA5L!<M*M![#AönH!

#5L=M![rNeÉO<N5#!\5!L[eN#L5†°M![*!=NeMZK!O°M!#°M!>MZO[<N\5#!

e5Z5OAN5#!\[!S?5LS?[Z!AN0MK![r0Z[##5#!M?!N*0Lò<NA5#K!

NO<L?NO\MK!*5#!#[*!LN*NA5†°MK!5#!e5Z5OAN5#!N*0Lò<NA5#!\[!

<M*[Z<N5LNã5†°M![!5\[S?5†°M!5!?*!>N*![#0[<ò>N<MK![*!Z[L5†°M!

Å!0Z[<N#°MK!>N5@NLN\5\[!M?!<MOA[õ\M#!\[#A[!*5O?5LH!

5AÄ!5M!LN*NA[!*örN*M!0[Z*NAN\M!0[L5!L[eN#L5†°M![*!=NeMZK![*!

<NZ<?O#A¢O<N5!5Le?*5!#[Zö!5!F?5J[N!Z[#0MO#ö=[L!0MZ!

S?5N#S?[Z!\5OM#![#0[<N5N#K!5<N\[OA5N#KNO\NZ[<AM#!M?!

<MO#[S?[OA[#!M?!0[Z\5!\[!L?<ZM#K!O[eô<NM#K!Z[<[NA5#K!\5\M#K!

0M?05O†5#!\[!>?O\M#!\[!<M*ÄZ<NM!M?!0M?05O†5#!5OA[<N05\5#K!

NO\[0[O\[OA[*[OA[!\[!5#!\NA5#!0[Z\5#!#[Z[*!0Z[=N#ò=[N#!M?!

O°MH!

5!Z[#0MO#5@NLN\5\[!*örN*5!9[#A5!LN*NA5†°M!O°M!#[!50LN<5!Å!

Z[#0MO#5@NLN\5\[!0MZ!>[ZN*[OAM#!0[##M5N#!5AÄ!5M!LN*NA[![*!

S?[!5!L[eN#L5†°M![*!=NeMZ!0ZMò@5!5!Z[>[ZN\5!LN*NA5†°M;!\5!

F?5J[N!Z[#?LA5OA[!\5!?ANLNã5†°M!\M!0ZM\?AM!\[#<ZNAM!OM!
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