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! K#-05)!%84!5)9!*/.5)9!A!48*-)9!7$./4(/9!1/!589!
@890$()5/9!A!%/4(*89!1/!9)5#1I!g8!#($5$%/!/5!1$9089$($78!/4!
5#.)*/9!1841/!9#!#98!/9(,!0*8@$G$18I!

! 65.#489!1$9089$($789!$4)5<-G*$%89!0#/1/4!)B/%()*!/5!
B#4%$84)-$/4(8!1/!589!)#1;B8489!8!-)*%)0)989I!
K8-#4;[#/9/!%84!9#!80/*)18*!0)*)!8G(/4/*!-<9!
$4B8*-)%$ô4I!

! h89!B)G*$%)4(/9!1/!-)*%)0)989!*/%8-$/41)4!-)4(/4/*!
#4)!1$9()4%$)!-;4$-)!1/!V>!%-!/4(*/!/5!(/5,B848!-ô7$5!A!
#4!-)*%)0)989!0)*)!/7$()*!089$G5/9!$4(/*B/*/4%$)9I!Y4!
%)98!1/!(/4/*!#4!-)*%)0)989E!#9/!/5!(/5,B848!/4!/5!5)18!
80#/9(8!A!48!58!55/7/!/4!/5!G859$558!1/5)4(/*8I!

.790*44,n3!+*!2-!-D+,4,n3!+D7-30*!*2!D89!+*!-D7,4D2-7*8!

! T)*)!/7$()*!1)¢89!)5!8;18E!48!/9%#%@/!-ò9$%)!
)!#4!785#-/4!-#A!/5/7)18!08*!0/*;8189!0*8584.)189I! !

! '$!9/!#($5$3)4!)#*$%#5)*/9!)!#4!785#-/4!-#A!/5/7)18E!9/!
0#/1/4!5/9$84)*!589!8;189I!T)*)!/7$()*!5/9$84/9E!G)P/!/5!
785#-/4!)!#4!4$7/5!9/.#*8!A!%84B8*()G5/I!

! h)!/Z089$%$ô4!)!785ò-/4/9!)5(89!-$/4(*)9!%841#%/!#4!
7/@;%#58!0#/1/!1$9(*)/*58!A!)#-/4()*!5)!0*8G)G$5$1)1!1/!
9#B*$*!)%%$1/4(/9I!

q7*-8!493!@7*8*34,-!+*!*2*F*3098!,3?2-F-P2*8!<!
*I@298,>98!

! g8!#($5$%/!/5!1$9089$($78!/4!<*/)9!1841/!9/!)5-)%/4/4!
/5/-/4(89!$4B5)-)G5/9!8!/Z0589$789!]08*!/P/-058E!
.)985$4/*)9E!1/0ô9$(89!1/!)%/$(/!8!05)4()9![#;-$%)9^I!Y5!
#98!1/5!1$9089$($78!/4!/9(/!($08!1/!/4(8*489!)#-/4()!/5!



!

VcL!

*$/9.8!1/!/Z0589$ô4!8!$4%/41$8I!61/-<9E!9$.)!5)9!
$49(*#%%$84/9!$41$%)1)9!08*!/9%*$(8!8!-/1$)4(/!9;-G8589I!

! g8!)5-)%/4/!4$!(*)4908*(/!/5!1$9089$($78!/4!*/%$0$/4(/9!
[#/!%84(/4.)4!.)9/9!8!5;[#$189!$4B5)-)G5/9E!8!
/Z0589$789I!

C*1D7,+-+!>,-2!
! K#-05)!%84!5)9!48*-)9!A!5/A/9!58%)5/9!%#)418!#($5$%/!/5!
1$9089$($78I!6!B$4!1/!/7$()*!)%%$1/4(/9E!48!#($5$%/!9#!
1$9089$($78!$4)5<-G*$%8!-$/4(*)9!%841#%/I!

! K84%,4(*/9/!/4!%841#%$*I!'#!*/90849)G$5$1)1!0*$-8*1$)5!
/9!%841#%$*!1/!-)4/*)!9/.#*)I!

! h)9!9/¢)5/9!1/!*)1$8B*/%#/4%$)!081*;)4!)B/%()*!589!
9$9(/-)9!/5/%(*ô4$%89!1/!589!7/@;%#589I!T)*)!-<9!
$4B8*-)%$ô4E!%849#5(/!)5!B)G*$%)4(/!1/5!7/@;%#58I!

! Y4!#4!7/@;%#58E!48!%858[#/!/5!1$9089$($78!98G*/!/5!)$*G).!
4$!/4!9#!<*/)!1/!)0/*(#*)I!'$!/5!)$*G).!9/!$4B5)E!081*;)!
5/9$84)*58!1/G$18!)!5)!.*)4!B#/*3)![#/!/P/*%/!)5!$4B5)*9/I!

! g8!#($5$%/!/5!1$9089$($78!)!G8*18!1/!#4!)7$ô4!8!/4!5)9!
$4-/1$)%$84/9!1/5!-$9-8I!Y5!#98!1/!1$9089$($789!
$4)5<-G*$%89!/4!#4!)7$ô4!0#/1/!$4(/*B/*$*!%84!5)9!*/1/9!
$4)5<-G*$%)9!A!*/9#5()*!0/5$.*898!0)*)!0$58()*!/5!)7$ô4I!
61/-<9E!0#/1/!9/*!$5/.)5I! !

693+,4,93*8!+*!D89!
! g8!#($5$%/!/5!1$9089$($78!/4!/4(8*489!%84!08578E!@#-/1)1!
8!9#%$/1)1I!S)-08%8!58!#($5$%/!/4!<*/)9!%84!%)-089!
-).4,($%89I!Y5!#98!1/5!1$9089$($78!/4!/9/!($08!1/!
/4(8*489!0#/1/!8%)9$84)*!/5!-)5!B#4%$84)-$/4(8!1/5!
%$*%#$(8I!



!

VcQ!

! g8!#($5$%/!/5!1$9089$($78!1#*)4(/!(8*-/4()9!/5,%(*$%)9!
0)*)!0*8(/./*58!1/!9$(#)%$84/9!0/5$.*89)9!./4/*)1)9!08*!
1/9%)*.)9!)(-89B,*$%)9I! !

! h)9!(/-0/*)(#*)9!1/!#98!$1/)5/9!89%$5)4!/4(*/!WaK!A!
D>aKI!h)9!(/-0/*)(#*)9!1/!)5-)%/4)-$/4(8!$1/)5/9!
89%$5)4!/4(*/!bVWaK!A!c>aKI!Y5!B*;8!8!/5!%)58*!/Z(*/-89!
0#/1/4!1)¢)*!/5!1$9089$($78!8!589!)%%/98*$89I!

! g8!/Z084.)!/5!1$9089$($78!)!5)!5#3!1$*/%()!1/5!985!]08*!
/P/-058E!98G*/!5)!.#)4(/*)!1/!#4!)#(8-ô7$5^!08*!
0/*;8189!0*8584.)189I! !

! T)*)!0*8(/./*!/5!1$9089$($78!8!589!)%%/98*$89!%84(*)!
$4%/41$89!8!089$G5/9!1/9%)*.)9!/5,%(*$%)9E!/7$(/!
/Z084/*58!)!5)!55#7$)!A!)!5)!@#-/1)1I!

! C)4(/4.)!/5!1$9089$($78!)5/P)18!1/5!B#/.8!8!1/!B#/4(/9!
1/!%)58*!]08*!/P/-058E!/9(#B)9E!@8*489!1/!-$%*8841)9E!
%8%$4)9E!%)5/4()18*/9E!*)1$)18*/9!8!7/5)9^I!

! g8!%858[#/!8GP/(89!0#43)4(/9!1/!-/()5E!%8-8!)5B$5/*/9E!
%/*%)!1/5!)#*$%#5)*!8!/5!)5()783I!Y5!)#*$%#5)*!0#/1/!)(*)/*!
/989!8GP/(89!A!0*878%)*!5/9$84/9I! !

! +/P/!1/!#($5$3)*!5)9!)05$%)%$84/9!8!/5!1$9089$($78!
(/-08*)5-/4(/!9$!9/!*/%)5$/4()I!'$!5)!0$/5![#/1)!
/Z0#/9()!)!#4!1$9089$($78!98G*/%)5/4()18!08*!#4!0/*;818!
0*8584.)18E!/9!089$G5/![#/!9/!0*81#3%)4!9;4(8-)9!1/!
[#/-)1#*)9!)!G)P)!(/-0/*)(#*)E!%8-8!/4*8P/%$-$/4(8!A!
0$.-/4()%$ô4!-<9!89%#*)I! !

! g8!(8[#/!5)!)4(/4)!1/5!1$9089$($78I!'$!58!@)%/E!/9!089$G5/!
[#/!5)!%)5$1)1!1/!5)9!%8-#4$%)%$84/9!9/!7/)!)B/%()1)I! !

! g8!0/*-$()![#/!589!4$¢89!4$!5)9!-)9%8()9!-#/*1)4!/5!
1$9089$($78!4$!9#9!)%%/98*$89!)9;!%8-8!()-08%8![#/!9/!



!

VcR!

589!%858[#/4!/4!5)!G8%)I!Y9(8!0#/1/!8%)9$84)*!1)¢89!8!
/Z0589$84/9I!

! U/90/(/!5)9!5/A/9!A!48*-)9!58%)5/9E!)9;!%8-8!5)!
0*$7)%$1)1!A!589!1/*/%@89!1/!589!1/-<9I! !

C*1D7,+-+!+*!298!3,w98!
! K#-05)!%84!(81)9!5)9!0*/%)#%$84/9!0)*)!5)!9/.#*$1)1!1/!
589!4$¢89I!T#/1/!*/9#5()*!0/5$.*898!0/*-$($*![#/!589!4$¢89!
P#/.#/4!%84!/5!1$9089$($78!8!%84!589!)%%/98*$89I!Y5!
1$9089$($78!%84($/4/!0)*(/9!1/9-84()G5/9![#/!0#/1/4!
%)#9)*!)9B$Z$)I!C)4(,4.)58!)5/P)18!1/!589!4$¢89I!

! Y5!1$9089$($78!A!589!)%%/98*$89!48!/9(<4!1$9/¢)189!0)*)!
9/*!#($5$3)189!08*!4$¢89I!h89!4$¢89!9858!1/G/4!#9)*!/5!
1$9089$($78!%84!5)!9#0/*7$9$ô4!1/!#4!)1#5(8I! !

%44*897,98!
! Y5!#98!1/!G)(/*;)9E!%)*.)18*/9!8!)1)0()18*/9!1/!
%8**$/4(/!48!)#(8*$3)189!8!$4%8-0)($G5/9!0#/1/!./4/*)*!
$4%/41$89E!/Z0589$84/9!#!8(*)9!9$(#)%$84/9!0/5$.*89)9I! !

! M($5$%/!9858!589!)%%/98*$89!)0*8G)189!08*!/5!B)G*$%)4(/!
0)*)!/9(/!-81/58I!Y5!#98!1/!%#)5[#$/*!8(*8!($08!1/!
)%%/98*$8!0#/1/!$47)5$1)*!5)!.)*)4(;)E7$85)*!5/A/9!A!
48*-)9!58%)5/9E!A!*/9#5()*!0/5$.*898I!K8-#4;[#/9/!%84!
/5!7/41/18*!0)*)!8G(/4/*!$4B8*-)%$ô4!98G*/!5)!
1$9084$G$5$1)1!1/!)%%/98*$89!)0*8G)189!/4!/5!<*/)!
1841/!*/9$1/I!

C*1D7,+-+!+*2!4-71-+97!
! Y4!/5!%)98!1/!589!1$9089$($789![#/!7)4!%84/%()189!)!5)!
*/1E!5)!(8-)!1/!%8**$/4(/!1/G/!/4%84(*)*9/!%/*%)!1/5!
1$9089$($78!A!1/G/!9/*!1/!B<%$5!)%%/98I!



!

V>W!

! +/9/4%@#B/!/5!%)*.)18*!1/!5)!(8-)!1/!/4/*.;)!A!1/5!
1$9089$($78!%#)418!48!/9(,!9$/418!#($5$3)18I!

! g8!1/P/![#/!/5!%)*.)18*!9/!%)$.)!4$!58!.850//I!
! '$!/5!%)G5/!1/!)5$-/4()%$ô4!9/!1)¢)!]08*!/P/-058k!589!
@$589![#/1)4!)5!1/9%#G$/*(8!8!9/!*8-0/4^E!8!9$!/5!
/4%@#B/!9/!)B58P)E!1/P/!1/!#($5$3)*!/5!%)G5/!1/!$4-/1$)(8I!
'$!%84($4ò)!#($5$3<41858E!/9!089$G5/![#/!9/!0*81#3%)4!
1/9%)*.)9!/5,%(*$%)9E!%8*(8%$*%#$(89!8!$4%/41$89I!

! g8!(8[#/!/5!%)G5/!1/!)5$-/4()%$ô4!%84!5)9!-)489!
-8P)1)9!4$!($*/!1/!,5!0)*)!1/9%84/%()*!/5!%)*.)18*I!

! g8!(8[#/!/5!1$9089$($78!4$!/5!%)*.)18*!%84!5)9!-)489!
-8P)1)9I!+/!@)%/*58E!/9!089$G5/![#/!9/!0*81#3%)4!
1/9%)*.)9!/5,%(*$%)9E!%8*(8%$*%#$(89!8!/5!-)5!
B#4%$84)-$/4(8!1/5!1$9089$($78I!

! '$!/5!1$9089$($78!/9(#78!/Z0#/9(8!)5!).#)!]8!)!8(*89!
5;[#$189^!8!)!/Z%/9$7)!@#-/1)1E!55,7/58!)!#4!%/4(*8!1/!
9/*7$%$89!)#(8*$3)18!0)*)![#/!58!*/7$9/4I!

! 69/.ò*/9/!1/![#/!/5!%)*.)18*!%#-05)!%84!589!
*/[#/*$-$/4(89!1/!5)!K5<#9#5)!OI>!1/!5)!*/%8-/41)%$ô4!
:YKJWR>WNVfYgJWR>WNVfMhJWR>WNVE!A!1/![#/!@)A)!9$18!
7/*$B$%)18!A!)0*8G)18!1/!%84B8*-$1)1!%84!5)9!48*-)9!
4)%$84)5/9!8!58%)5/9I!

! K84/%(/!/5!1$9089$($78!9858!)!0*81#%(89![#/!(/4.)4!/5!
58.8!M'\N:X!8![#/!@)A)4!)0*8G)18!/5!0*8.*)-)!M'\N:XI!

C*1D7,+-+!+*!2-!P-0*7v-!
! g8!)%/*[#/!589!08589!1/!5)!G)(/*;)!)!8GP/(89!%841#%(8*/9E!
%8-8!55)7/9E!P8A)9!#!8(*89!-)(/*$)5/9!1/!-/()5I!+/!
@)%/*58E!9/!0#/1/4!./4/*)*!%8*(8%$*%#$(89!/4!5)!G)(/*;)E!
58![#/!0#/1/!0*878%)*!5/9$84/9!8![#/-)1#*)9I!



!

V>V!

! g8!/Z084.)!5)!G)(/*;)!)!%841$%$84/9!1/!%)58*!/Z%/9$78!4$!
)!5)!5#3!1$*/%()!1/5!985I!g8!5)!%858[#/!98G*/!1$9089$($789!
1/!%)5/4()-$/4(8E!%8-8!@8*489!1/!-$%*8841)9E!%8%$4)9!
8!*)1$)18*/9E!4$!1/4(*8!1/!/5589I!'$!9/!*/%)5$/4()4E!5)9!
G)(/*;)9!0#/1/4!/Z058()*I!

! g8!$4(/4(/!-81$B$%)*!5)!/9(*#%(#*)!1/!5)!G)(/*;)!4$!$49/*(/!
8GP/(89!/Z(*)¢89!/4!/55)I!g8!5)!9#-/*P)!/4!).#)!4$!/4!
8(*89!5;[#$189Ö!()-08%8!5)!/Z084.)!)!/5589I!Y9(8!0#/1/!
./4/*)*!$4%/41$89E!/Z0589$84/9!#!8(*)9!9$(#)%$84/9!
0/5$.*89)9I!

! '$!5)!G)(/*;)!0$/*1/!5;[#$18!/5/%(*85;($%8E!)9/.ò*/9/!1/!
[#/!/9(/!48!/4(*/!/4!%84()%(8!1$*/%(8!%84!5)!0$/5!4$!589!
8P89I!'$!/5!5;[#$18!/5/%(*85;($%8!/4(*)!/4!%84()%(8!%84!5)!
0$/5!8!589!8P89E!5)7/!$4-/1$)()-/4(/!5)!384)!)B/%()1)!
%84!).#)!5$-0$)!A!%849#5(/!)!#4!-,1$%8I!

! '$!5)!G)(/*;)!9/!1/B8*-)E!%)-G$)!1/!%858*!8!9/!*/%)5$/4()!
)5!%)*.)*5)!8!.#)*1)*5)E!1/P/!1/!#($5$3)*!/5!1$9089$($78!1/!
$4-/1$)(8!A!/Z(*)$.)!5)!G)(/*;)I!'$!%84($4ò)!#($5$3<4185)E!
/9!089$G5/![#/!0$/*1)!5;[#$18!/5/%(*85;($%8E!8!9/!./4/*/!
#4!$4%/41$8!8!#4)!/Z0589$ô4I!

! g8!)**8P/!5)9!G)(/*;)9!)5!B#/.8!A)![#/!0#/1/4!/Z058()*I!
h)9!G)(/*;)9!1)¢)1)9!()-G$,4!0#/1/4!/Z058()*I!

! +/9/%@/!5)9!G)(/*;)9!#9)1)9!1/!)%#/*18!%84!5)9!48*-)9!
58%)5/9I!Y5!#98!48!)1/%#)18!1/!5)!G)(/*;)!0#/1/!./4/*)*!
$4%/41$89E!/Z0589$84/9!#!8(*)9!9$(#)%$84/9!0/5$.*89)9I!

! g8!0/*-$()![#/!589!4$¢89!4$!5)9!-)9%8()9!-#/*1)4!5)!
G)(/*;)!4$!9/!5)!%858[#/4!/4!5)!G8%)I!Y9(8!0#/1/!
8%)9$84)*!1)¢89!8!/Z0589$84/9I!



!

V>O!

! g8!)05)9(/!4$!0/*B8*/!5)!G)(/*;)Ö!()-08%8!5)!/Z084.)!)!
/Z%/9$7)!0*/9$ô4!/Z(/*4)I!+/!@)%/*58E!9/!0#/1/!./4/*)*!
#4!%8*(8%$*%#$(8!8!/5!98G*/%)5/4()-$/4(8!1/!5)!G)(/*;)I! !

! Y7$(/![#/!/5!1$9089$($78!8!5)!G)(/*;)!9/!%)$.)4I!'$!/5!
1$9089$($78!8!5)!G)(/*;)!9/!.850/)4!%84(*)!#4)!9#0/*B$%$/!
1#*)!0#/1/4!1)¢)*9/I! !

! '$!/5!($/-08!/4!/90/*)!1/5!1$9089$($78!9/!*/1#%/!
9$.4$B$%)($7)-/4(/E!*//-05)%/!5)!G)(/*;)I!

! Y5!1$9089$($78!($/4/!#4)!G)(/*;)!$4(/.*)1)![#/!48!0#/1/!
9/*!/Z(*);1)I!g8!$4(/4(/!/Z(*)/*!5)!G)(/*;)E!1)18![#/!
0#/1/!1)¢)*9/!/5!1$9089$($78I!T)*)!*//-05)3)*!5)!G)(/*;)E!
)%,*[#/9/!%84!/5!1$9089$($78!)5!%/4(*8!1/!9/*7$%$89!
)#(8*$3)18I! !

W,F@,*O-!<!F-30*3,F,*309!
! 64(/9!1/!5$-0$)*!/5!/[#$08!8!*/)5$3)*!()*/)9!1/!
-)4(/4$-$/4(8E!%$/**/!(81)9!5)9!)05$%)%$84/9E!1/P/!1/!
#($5$3)*58!A!1/9%84/%(/!(8189!589!%)G5/9I!

! g8!5$-0$/!/5!1$9089$($78!4$!589!)%%/98*$89!%84!
1/(/*./4(/9E!085789!4$!%84!%#)5[#$/*!8(*8!)./4(/![#;-$%8!
]%8-8!)5%8@85!8!G/4%/48^I!Y9()9!9#9()4%$)9!0#/1/4!
1)¢)*!589!%8-084/4(/9!8!%)#9)*!08(/4%$)5/9!$4%/41$89I!
M($5$%/!#4!0)¢8!5$-0$8E!9#)7/!A!9/%8I!

! C)4(/4.)!/5!1$9089$($78!A!589!)%%/98*$89!9/%89I!g8!
$4(/4(/!9/%)*589!%84!#4)!B#/4(/!1/!%)58*!/Z(/*4)E!%8-8!
#4!@8*48!1/!-$%*8841)9!8!#4!9/%)18*!1/!0/58I! !

! Y7$(/!.850/9!A)![#/!/9(89!081*;)4!0*81#%$*!/5!-)5!
B#4%$84)-$/4(8!8!/5!*/%)5/4()-$/4(8!1/5!1$9089$($78E!
$4%/41$89!8!/Z0589$84/9I! !

! g8!/Z084.)!/5!1$9089$($78!4$!589!)%%/98*$89!)5!B*;8!8!%)58*!
/Z(*/-89I!Y9(/!($08!1/!/4(8*489!0#/1/!$4(/*B/*$*!/4!/5!



!

V>D!

%8**/%(8!B#4%$84)-$/4(8!A!0*878%)*!$4%/41$89!8!
/Z0589$84/9I! !

! g8!%858[#/!()*P/()9!%84!G)41)9!-).4,($%)9!]%8-8!
()*P/()9!1/!%*,1$(8!8!1/!(/5,B848^!%/*%)!1/5!1$9089$($78!
08*!0/*;8189!0*8584.)189I!Y9(8!0#/1/!1)¢)*!5)9!G)41)9!
-).4,($%)9!1/!5)9!()*P/()9I!

! g8!1/9)*-/!4$!-81$B$[#/!5)!/9(*#%(#*)!1/5!1$9089$($78!4$!
1/!589!)%%/98*$89I!Y9(8!$47)5$1)!5)!.)*)4(;)!A!5$G/*)!)5!
B)G*$%)4(/!1/!(81)!*/90849)G$5$1)1!1/*$7)1)!1/!1)¢89I!
64(/!#4!0*8G5/-)!(,%4$%8E%8-#4;[#/9/!%84!#4!%/4(*8!
1/!9/*7$%$89!)#(8*$3)18!0)*)!985$%$()*!)A#1)!8!5)!
*/0)*)%$ô4!1/5!1$9089$($78I!

! '$!5)!0)4()55)!1/5!1$9089$($78!9/!1)¢)!)!%)#9)!1/!#4!
.850/E!1/P/!1/!#9)*58!$4-/1$)()-/4(/I!g8!(8[#/!/5!
1$9089$($78!4$!$4(/4(/!*/($*)*!5)9!0)*(/9!1)¢)1)9I!
K8-#4;[#/9/!%84!/5!%/4(*8!1/!9/*7$%$89!)#(8*$3)18I! !

W2-F-+-8!+*!*F*71*34,-!
h)!1$9084$G$5$1)1!1/!5)9!55)-)1)9!1/!/-/*./4%$)!/9(<!9#P/()!)!
5)!%)5$1)1!1/!5)!*/1!-ô7$5E!5)!085;($%)!1/!9#!80/*)18*!A!5)9!5/A/9!
A!48*-)9!58%)5/9I!g#4%)!1/0/41)!/Z%5#9$7)-/4(/!1/5!(/5,B848!
0)*)!*/)5$3)*!55)-)1)9!1/!/-/*./4%$)I!

(3?97F-4,n3!89P7*!+*8*4:9!+*!7*8,+D98!<!7*4,42-j*!
Y9(/!9;-G858!]%84!8!9$4!G)**)!9ô5$1)^!/4!/5!
1$9089$($78E!5)9!G)(/*;)9!]9$!/9(<4!$4%5#$1)9^!Af8!/5!
/-G)5)P/E!$41$%)![#/!/5!1$9089$($78!A!9#9!
)%%/98*$89!/5,%(*$%89!]%8-8!589!)#*$%#5)*/9E!/5!
)1)0()18*!8!/5!%)G5/^!A!5)9!G)(/*;)9!48!1/G/4!

1/9/%@)*9/!%8-8!*/9$1#89!%8-#4/9I!Y9(89!/5/-/4(89!48!
1/G/4!1/9/%@)*9/!%8-8!*/9$1#89!-#4$%$0)5/9!48!%5)9$B$%)189!



!

V>c!

A!1/G/4!55/7)*9/!)!#4!0#4(8!1/!*/%85/%%$ô4!%/*($B$%)18!0)*)!9/*!
*/%$%5)189!8!1/9/%@)189!)1/%#)1)-/4(/I!
T)*)!8G(/4/*!-<9!$4B8*-)%$ô4!98G*/!/5!*/%$%5)P/!1/5!1$9089$($78!
8!1/!5)!G)(/*;)E!%8-#4;[#/9/!%84!5)!8B$%$4)!58%)5E!/5!9/*7$%$8!1/!
/5$-$4)%$ô4!1/!*/9$1#89!8!%84!5)!($/41)!-$48*$9()I!
Y5!-,(818!0)*)!1/9/%@)*!/9(/!1$9089$($78!A!5)9!G)(/*;)9!]9$!
/9(<4!$4%5#$1)9^!9/!/4%#/4(*)!9#P/(8!)!5)!*/B#41$%$ô4!1/!5)!
1$*/%($7)!98G*/!?YYY!]+$*/%($7)!OWVOfVRfYM^!A!5)!+$*/%($7)!
98G*/!G)(/*;)9!]+$*/%($7)!OWWJfJJfYK^I!Y5!8GP/($78!1/!9/0)*)*!
589!1/9/%@89!1/!($08!?YYY!A!5)9!G)(/*;)9!*/90/%(8!1/!8(*89!
($089!1/!1/9/%@89!/9!-$4$-$3)*!/5!089$G5/!$-0)%(8!)-G$/4()5!A!
589!0/5$.*89!0)*)!5)!9)5#1!0*878%)189!08*!5)!0*/9/4%$)!1/!
9#9()4%$)9!0/5$.*89)9![#/!1$%@89!*/9$1#89!0#/1/4!%84(/4/*I!

N*807,44,n3!*3!*2!D89!+*!8D80-34,-8!@*2,1798-8!
Y9(/!1$9089$($78!%#-05/!%84!/5!*/.5)-/4(8!98G*/!UY6KF!
iU/.5)-/4(8!]KY^!gIa!VRWLfOWWJj!A!5)!*/B#41$%$ô4!1/!5)!
1$*/%($7)!98G*/!U8F'!]+$*/%($7)!OWVVfJ>fYM^I!h)9!G)(/*;)9E!1/!
@)G/*5)9E!%#-05/4!%84!5)!+$*/%($7)!98G*/!G)(/*;)9!]+$*/%($7)!
OWWJfJJfYK^I!T)*)!8G(/4/*!$4B8*-)%$ô4!)%(#)5$3)1)!98G*/!/5!
%#-05$-$/4(8!1/!5)9!1$*/%($7)9!98G*/!UY6KF!A!U8F'E!7$9$(/!5)!
0<.$4)!H/G!@((0kff%849#-/*I@#)H/$I%8-f%/*($B$%)($84I!

6DF@2,F,*309!+*!2-8!397F-8!+*!2-!$3,n3!'D79@*-!
$0,2,O-4,n3!+*2!0*2_?939!4*74-!+*2!4D*7@9!
Y5!1$9089$($78!%#-05/!%84!5)9!/90/%$B$%)%$84/9!1/!UX!9$/-0*/!
[#/!9/!#9/!)!#4)!1$9()4%$)!1/!WE>!%-!1/5!%#/*08I!69/.ò*/9/!
1/![#/!589!)%%/98*$89!1/5!1$9089$($78E!()5/9!%8-8!/5!/9(#%@/!8!
5)!B#41)E!48!/9(,4!@/%@89!1/!-/()5I!C)4(/4.)!/5!1$9089$($78!
)5/P)18!1/5!%#/*08!0)*)!%#-05$*!%84!/5!*/[#/*$-$/4(8!
*/5)%$84)18!%84!5)!1$9()4%$)!-/4%$84)1)I!
!



!

V>>!

(3?97F-4,n3!+*!4*70,?,4-4,n3!AC%NB!

Y9(/!1$9089$($78!%#-05/!%84!5)9!1$*/%(*$%/9!*/5)%$84)1)9!%84!5)!
/Z089$%$ô4!)!841)9!1/!*)1$8I!

Y5!1$9089$($78!/9!#4!*)1$8(*)49-$98*!A!*/%/0(8*!1/!G)P)!
08(/4%$)I!Y9(<!1$9/¢)18!0)*)!48!9#0/*)*!589!5;-$(/9!*/5)($789!)!
5)!/Z089$%$ô4!)!841)9!1/!*)1$8!1/!)%#/*18!%84!5)9!
*/%8-/41)%$84/9!/9()G5/%$1)9!08*!1$*/%(*$%/9!$4(/*4)%$84)5/9I!
Y9()9!1$*/%(*$%/9!B#/*84!/9()G5/%$1)9!08*!5)!K8-$9$ô4!
:4(/*4)%$84)5!1/!T*8(/%%$ô4!%84(*)!5)!U)1$)%$ô4!g8!:84$3)4(/!
]:Kg:UT^E![#/!/9!#4)!8*.)4$3)%$ô4!%$/4(;B$%)!$41/0/41$/4(/E!/!
$4%5#A/4!-/1$1)9!1/!9/.#*$1)1!1$9/¢)1)9!0)*)!.)*)4($3)*!5)!
0*8(/%%$ô4!1/!5)9!0/*984)9E!$41/0/41$/4(/-/4(/!1/!5)!/1)1!8!
/5!/9()18!1/!9)5#1I!
h)!S)9)!1/!6G98*%$ô4!Y90/%;B$%)!]'6U^!/9!5)!#4$1)1![#/!9/!
#($5$3)!0)*)!-/1$*!5)!%)4($1)1!1/!/4/*.;)!1/!*)1$8B*/%#/4%$)!
)G98*G$1)!08*!/5!%#/*08!%#)418!9/!#($5$3)!#4!1$9089$($78I!Y5!
7)58*!'6U!9/!1/(/*-$4)!)5!4$7/5!%/*($B$%)18!-<9!)5(8!1/!
08(/4%$)!/4!%841$%$84/9!1/!5)G8*)(8*$8E!0/*8!/5!4$7/5!'6U!*/)5!
1/5!1$9089$($78!/4!B#4%$84)-$/4(8!0#/1/!/9()*!-#A!08*!1/G)P8!
1/5!7)58*I!Y9(8!9/!1/G/!)![#/!/5!1$9089$($78!/9(<!1$9/¢)18!0)*)!
#($5$3)*!5)!08(/4%$)!-;4$-)!*/[#/*$1)!0)*)!%84/%()*9/!)!5)!*/1I!
Y5!5;-$(/!'6U!)180()18!08*!Y#*80)!/9!OEW!?f&.!/4!0*8-/1$8!
%)1)!VW!.*)-89!1/!(/P$18E!A!/5!7)58*!'6U!-<9!)5(8!1/!/9(/!
1$9089$($78!%#-05/!%84!/9(/!5;-$(/I! !

Y5!7)58*!'6U!-<9!)5(8!$4B8*-)18!0)*)!/9(/!($08!1/!1$9089$($78!
)5!9/*!0*8G)18!%8-8!/[#$08!08*(<($5!/9!1/!VEc>!?f&.I!
M*42-7-4,n3!
T8*!/9(/!-/1$8E!F#)H/$!S/%@4858.$/9!K8IE!h(1I!1/%5)*)![#/!
/9(/!1$9089$($78!%#-05/!%84!589!*/[#/*$-$/4(89!/9/4%$)5/9!A!
8(*)9!1$9089$%$84/9!0/*($4/4(/9!1/!5)!+$*/%($7)!VRRRf>fYKI!



!

V>J!

h)!1/%5)*)%$ô4!1/!%#-05$-$/4(8!9/!0#/1/!%849#5()*!/4!
@((0kff%849#-/*I@#)H/$I%8-f%/*($B$%)($84I!
Y5!0*81#%(8!$4%5#A/!5)!9$.#$/4(/!-)*%)k!

!
Y9(/!1$9089$($78!0#/1/!9/*!#($5$3)18!/4!(8189!589!/9()189!
-$/-G*8!1/!5)!MYI!
K#-05)!%84!5)9!*/.5)-/4()%$84/9!4)%$84)5/9!A!58%)5/9!1/5!
5#.)*!1841/!9/!#($5$%/!/5!1$9089$($78I!
Y5!#98!1/!/9(/!1$9089$($78!0#/1/!/9()*!*/9(*$4.$18!
1/0/41$/418!1/!5)!*/1!58%)5I!
N*807,44,93*8!+*!2-!P-3+-!+*!5E=!R#O!
T97D*1-k!/9(/!$4%$98!48!/9!)05$%)G5/!)!5)9!<*/)9!./8.*<B$%)9!
#G$%)1)9!1/4(*8!1/!#4!*)1$8!1/!OW!&$5ô-/(*89!1/5!%/4(*8!1/!
gANl5/9#41I!
N*807,44,93*8!+*!2-!P-3+-!+*!E!R#O!

h)!B#4%$ô4!?h6g!1/!/9(/!1$9089$($78!9/!*/9(*$4./!)!9#!#98!
/Z%5#9$78!/4!$4(/*$8*/9!/4!/5!*)4.8!1/!B*/%#/4%$)9!1/!>V>W!)!
>D>W!CF3I!

U! (3?97F-4,n3!@*7893-2!<!8*1D7,+-+!
+*!+-098!

Y5!#98!1/!)5.#4)9!B#4%$84/9!8!)05$%)%$84/9!1/!(/*%/*89!/4!9#!
1$9089$($78!081*;)!(/4/*!%8-8!*/9#5()18!5)!0,*1$1)!1/!
$4B8*-)%$ô4!A!1)(89!0/*984)5/9!8!5)!$-089$G$5$1)1!1/!)%%/98!)!
,9(89!0)*)!8(*89I!'/!*/%8-$/41)4!7)*$)9!-/1$1)9!0)*)!
)A#1)*5/!)!0*8(/./*!$4B8*-)%$ô4!0/*984)5!A!%84B$1/4%$)5I!



!

V>L!

! K858[#/!/5!1$9089$($78!/4!#4)!384)!9/.#*)!0)*)!/7$()*!9#!
#98!48!)#(8*$3)18I!

! K84B$.#*/!5)!0)4()55)!1/5!1$9089$($78!0)*)![#/!9/!G58[#//!
A!%*//!#4)!%84(*)9/¢)!8!0)(*ô4!1/!1/9G58[#/8!0)*)!
)G*$*5)I!

! U/)5$%/!0/*$ô1$%)-/4(/!%80$)9!1/!9/.#*$1)1!1/!5)!
$4B8*-)%$ô4!0/*984)5!.#)*1)1)!/4!5)!()*P/()!':CfM:CE!/4!
5)!()*P/()!1/!-/-8*$)!8!.#)*1)1)!/4!5)!-/-8*$)!1/5!
1$9089$($78I!'$!%)-G$)!1/!1$9089$($78E!)9/.ò*/9/!1/!
(*)95)1)*!8!/5$-$4)*!%#)5[#$/*!$4B8*-)%$ô4!0/*984)5!1/5!
1$9089$($78!)4($.#8I!

! '$!5/!0*/8%#0)4!589!7$*#9!)5!*/%$G$*!-/49)P/9!8!%8**/8!
/5/%(*ô4$%8!1/!1/9%848%$189E!0#/1/!/5$-$4)*589!9$4!
)G*$*589I!

! '$!#($5$3)!9#!1$9089$($78!0)*)!4)7/.)*!08*!:4(/*4/(E!/7$(/!
9$($89!H/G![#/!0#/1)4!9#084/*!#4!*$/9.8!1/!9/.#*$1)1!
0)*)!/7$()*!/5!*8G8!1/!9#!$4B8*-)%$ô4!0/*984)5I!

! '$!#($5$3)!9/*7$%$89!%8-8!/45)%/9!?$NX$!8!\5#/(88(@E!
/9()G5/3%)!%84(*)9/¢)9!0)*)!/9(89!9/*7$%$89!)!B$4!1/!
$-0/1$*!/5!#98!48!)#(8*$3)18I!K#)418!48!#($5$%/!/9(89!
9/*7$%$89E!1/9)%(;7/589I!

! :49()5/!8!)%(#)5$%/!98B(H)*/!1/!9/.#*$1)1!1/5!1$9089$($78!
A!G#9[#/!7$*#9!%84!*/.#5)*$1)1I!

! 69/.ò*/9/!1/!8G(/4/*!5)9!)05$%)%$84/9!1/!(/*%/*89!1/!
#4)!B#/4(/!5/.;($-)I!+/G/!/Z058*)*!5)9!)05$%)%$84/9!1/!
(/*%/*89!1/9%)*.)1)9!/4!G#9%)!1/!7$*#9I!

! :49()5/!98B(H)*/!8!0)*%@/9!1/!9/.#*$1)1!0*808*%$84)189!
08*!F#)H/$!8!0*87//18*/9!1/!)05$%)%$84/9!1/!(/*%/*89I!



!

V>Q!

! 65.#4)9!)05$%)%$84/9!*/[#$/*/4!A!(*)49-$(/4!$4B8*-)%$ô4!
1/!#G$%)%$ô4I!K8-8!*/9#5()18E!#4!(/*%/*8!0#/1/!
%8-0)*($*!9#!$4B8*-)%$ô4!1/!#G$%)%$ô4I!

! '#!1$9089$($78!0#/1/!0*808*%$84)*!$4B8*-)%$ô4!1/!
1/(/%%$ô4!A!1$).4ô9($%8!)!589!0*87//18*/9!1/!
)05$%)%$84/9!1/!(/*%/*89I!e(*89!0*87//18*/9!#($5$3)4!/9()!
$4B8*-)%$ô4!0)*)!-/P8*)*!9#9!0*81#%(89!A!9/*7$%$89I!

! '$!5/!0*/8%#0)!5)!9/.#*$1)1!1/!9#!$4B8*-)%$ô4!A!9#9!
1)(89!0/*984)5/9E!0ô4.)9/!/4!%84()%(8!%84!
-8G$5/m@#)H/$I%8-I!

V!%>,89!2*1-2!
69@<7,1:0!X!#D-G*,!J*4:39291,*8!69QY!W0+Q!5Z"UQ!
N*8*7>-+98!09+98!298!+*7*4:98Q!
'/!0*8@;G/!*/0*81#%$*!8!(*)49-$($*!%#)5[#$/*!0)*(/!1/!/9(/!
-)4#)5E!1/!%#)5[#$/*!B8*-)!A!08*!%#)5[#$/*!-/1$8E!9$4!/5!
%849/4($-$/4(8!0*/7$8!08*!/9%*$(8!1/!F#)H/$!S/%@4858.$/9!K8IE!
h(1I!A!9#9!)B$5$)189!]nF#)H/$n^I!

Y5!0*81#%(8!1/9%*$(8!/4!/9(/!-)4#)5!0#/1/!$4%5#$*!98B(H)*/!
0*8(/.$18!08*!1/*/%@89!1/!)#(8*!1/!F#)H/$!A!1/!089$G5/9!
5$%/4%$)18*/9I!h89!%5$/4(/9!48!081*<4!/4!-818!)5.#48!
*/0*81#%$*E!1$9(*$G#$*E!-81$B$%)*E!1/9%8-0$5)*E!1/9-84()*E!
1/9/4%*$0()*E!/Z(*)/*E!)5[#$5)*!4$!%/1/*!/5!98B(H)*/!-/4%$84)18E!
%8-8!()-08%8!0*)%($%)*!$4./4$/*;)!$47/*9)!/4!/5!98B(H)*/E!4$!
%84%/1/*!9#G5$%/4%$)9!1/!/9(/E!)!-/489![#/!()5/9!
*/9(*$%%$84/9!/9(,4!0*8@$G$1)9!08*!5)!5/.$95)%$ô4!7$./4(/!8![#/!
1$%@)9!)%%$84/9!*/%$G)4!5)!)0*8G)%$ô4!1/!589!*/90/%($789!
($(#5)*/9!1/!589!1/*/%@89!1/!)#(8*I!



!

V>R!

)-74-8!49F*74,-2*8!<!@*7F,898!

E! ! A! ! 984!-)*%)9!%8-/*%$)5/9!8!
*/.$9(*)1)9!1/!F#)H/$!S/%@4858.$/9!K8IE!h(1I!
641*8$1o!/9!#4)!-)*%)!%8-/*%$)5!1/!=88.5/!:4%I!
h89!58.8($089!A!5)!-)*%)!1/48-$4)($7)!!"#$%&&%'p!984!-)*%)9!
*/.$9(*)1)9!0*80$/1)1!1/!!"#$%&&%'()*+,(*-./!A!(818!#98!1/!
1$%@)9!-)*%)9!08*!0)*(/!1/!F#)H/$!S/%@4858.$/9!K8IE!h(1I!
/9(<!98-/($18!)!#4!)%#/*18!1/!5$%/4%$)I! !
hSY!/9!#4)!-)*%)!%8-/*%$)5!1/!YS':I!
e(*89!48-G*/9!1/!/-0*/9)9E!9/*7$%$89E!0*81#%(89!A!-)*%)9!
%8-/*%$)5/9![#/!9/!-/4%$84)4!/4!/9(/!18%#-/4(8!081*;)4!
9/*!0*80$/1)1!1/!9#9!*/90/%($789!($(#5)*/9I!

%>,89!
65.#4)9!%)*)%(/*;9($%)9!1/5!0*81#%(8!A!9#9!)%%/98*$89!
1/9%*$()9!/4!/5!0*/9/4(/!18%#-/4(8!1/0/41/4!1/5!98B(H)*/!
$49()5)18E!5)9!%)0)%$1)1/9!A!589!)P#9(/9!1/!5)!*/1!58%)5!AE!08*!58!
()4(8E!/9!089$G5/![#/!589!80/*)18*/9!1/!*/1!8!589!0*87//18*/9!
1/!9/*7$%$89!1/!*/1!58%)5/9!48!5)9!@)A)4!)%($7)18!8!5)9!@)A)4!
5$-$()18I!
T8*!58!()4(8E!5)9!1/9%*$0%$84/9!-/4%$84)1)9!/4!/9(/!-)4#)5!
081*;)4!48!%8$4%$1$*!/Z)%()-/4(/!%84!/5!0*81#%(8!8!589!
)%%/98*$89!)1[#$*$189I!

F#)H/$!9/!*/9/*7)!/5!1/*/%@8!)!%)-G$)*!8!-81$B$%)*!%#)5[#$/*!
$4B8*-)%$ô4!8!5)9!/90/%$B$%)%$84/9!%84(/4$1)9!/4!/9(/!-)4#)5!
9$4!)7$98!0*/7$8!A!9$4!*/90849)G$5$1)1!%8-/*%$)5!)5.#4)I!



!

VJW!

M*42-7-4,n3!+*!89?0G-7*!+*!0*74*798!
F#)H/$!48!/9!($(#5)*!1/!5)!0*80$/1)1!$4(/5/%(#)5!1/5!98B(H)*/!4$!
1/!5)9!)05$%)%$84/9!1/!(/*%/*89!9#-$4$9(*)1)9!%84!/9(/!
0*81#%(8I!T8*!58!()4(8E!F#)H/$!48!0*808*%$84)*<!4$4.#4)!
.)*)4(;)!1/!4$4.ò4!($08!0)*)!/5!98B(H)*/!4$!0)*)!5)9!
)05$%)%$84/9!1/!(/*%/*89I!F#)H/$!()-08%8!0*808*%$84)*<!
9808*(/!)!589!%5$/4(/9![#/!#($5$%/4!1$%@8!98B(H)*/!A!
)05$%)%$84/9E!4$!9/*<!*/90849)G5/!1/!5)9!B#4%$84/9!4$!1/5!
*/41$-$/4(8!1/5!98B(H)*/!4$!1/!5)9!)05$%)%$84/9!1/!(/*%/*89I!
h89!9/*7$%$89!1/5!98B(H)*/!A!1/!5)9!)05$%)%$84/9!1/!(/*%/*89!
081*;)4!$4(/**#-0$*9/!8!B$4)5$3)*9/!/4!%#)5[#$/*!-8-/4(8!A!
F#)H/$!48!.)*)4($3)!5)!1$9084$G$5$1)1!1/!4$4.ò4!%84(/4$18!4$!
1/!4$4.ò4!9/*7$%$8I!h89!(/*%/*89!0*87//18*/9!1/!9/*7$%$89!
8B*/%/4!%84(/4$189!A!9/*7$%$89!)!(*)7,9!1/!@/**)-$/4()9!1/!
(*)49-$9$ô4!8!*/1/9!B#/*)!1/5!%84(*85!1/!F#)H/$I!F)9()!/5!
-<Z$-8!0/*-$($18!08*!5)!5/A!7$./4(/E!9/!/9()G5/%/!
/Z05;%$()-/4(/![#/!F#)H/$!48!9/*<!*/90849)G5/!4$!
%8-0/49)*<!08*!589!9/*7$%$89!0*808*%$84)189!08*!0*87//18*/9!
1/!9/*7$%$89!1/!(/*%/*89E!4$!08*!5)!$4(/**#0%$ô4!4$!5)!B$4)5$3)%$ô4!
1/!%84(/4$18!8!9/*7$%$89!1/!(/*%/*89I!
F#)H/$!48!9/*<!*/90849)G5/!1/!5)!5/.)5$1)1E!%)5$1)1!4$!
%#)5[#$/*!8(*8!)90/%(8!1/!4$4.ò4!98B(H)*/!$49()5)18!/4!/9(/!
0*81#%(8E!4$!1/!4$4.ò4!(*)G)P8!1/!(/*%/*89!(*)49-$($18!8!
1/9%)*.)18!1/!%#)5[#$/*!B8*-)!089$G5/E![#/!$4%5#A/E!/4(*/!
8(*89E!(/Z(89E!$-<./4/9E!7;1/89E!98B(H)*/E!/(%I!h89!%5$/4(/9!
)9#-$*<4!/5!*$/9.8!1/!(81)9!A!%)1)!#4)!1/!5)9!%849/%#/4%$)9E!
$4%5#98!5)!$4%8-0)($G$5$1)1!/4(*/!/5!98B(H)*/!A!/9(/!0*81#%(8E!
*/9#5()4(/9!1/!5)!$49()5)%$ô4!1/5!98B(H)*/!8!5)!(*)49-$9$ô4!8!
1/9%)*.)!1/!(*)G)P89!1/!(/*%/*89I!
Y9(/!0*81#%(8!/9(<!G)9)18!/4!5)!05)()B8*-)!1/!%ô1$.8!)G$/*(8!
641*8$1oI!F#)H/$!@)!*/)5$3)18!589!%)-G$89!4/%/9)*$89!/4!



!

VJV!

1$%@)!05)()B8*-)I!T8*!58!()4(8E!/9!089$G5/![#/!/9(/!0*81#%(8!48!
)1-$()!(81)9!5)9!B#4%$84/9!%8-0)($G5/9!%84!5)!05)()B8*-)!
641*8$1!/9(<41)*!8!081*;)!9/*!$4%8-0)($G5/!%84!98B(H)*/!1/!
(/*%/*89I!F#)H/$!48!8B*/%/!4$4.#4)!.)*)4(;)!4$!1/%5)*)%$ô4!
*/5)%$84)1)!%84!1$%@)!%8-0)($G$5$1)1!A!1/9%)*()!
/Z0*/9)-/4(/!(81)!*/90849)G$5$1)1!*/5)%$84)1)!%84!/9)9!
%#/9($84/9I!

't'T6(xT!M'!N'C.KTC%;(W(M%M'C!
Yh!KegSYg:+e!+Y!Y'SY!C6gM6h!ge!Keg'S:SM_Y!
=6U6gSü6!6h=Mg6I!6!YtKYTK:°g!+Y!he'!K6'e'!Yg!
"MY!6'ü!he!UY"M:YU6!h6!hY_!6Th:K6\hYE!ge!'Y!
eSeU=6g!=6U6gSü6'!+Y!g:g=Mg6!Kh6'YE!g:!
YtTUY'6'!g:!:CThüK:S6'I!YgSUY!eSU6'E!6!SüSMhe!
CYU6CYgSY!YgMgK:6S:qeE!ge!'Y!eXUYKY!g:g=Mg6!
=6U6gSü6!+Y!KeCYUK:6\:h:+6+!g:!+Y!6TS:SM+!T6U6!
Mg!X:g!Y'TYKüX:Ke!UY'TYKSe!+Y!h6!TUYK:':°gE!h6!
KegX:6\:h:+6+!g:!Yh!KegSYg:+e!+Y!Y'SY!C6gM6hI!

F6'S6!Yh!Cút:Ce!TYUC:S:+e!TeU!h6!hY_!q:=YgSYE!Yg!
g:g=õg!K6'e!FM6?Y:!'YUú!UY'Teg'6\hY!+Y!
g:g=õg!+6£e!Y'TYK:6hE!:gK:+YgS6hE!:g+:UYKSe!g:!
UY'MhS6gSYE!g:!+Y!TxU+:+6'!+Y!\YgYX:K:e'E!
gY=eK:eE!:g=UY'e'E!+6Se'E!Xeg+e!+Y!KeCYUK:e!g:!
6FeUUe'!6gS:K:T6+e'E!Keg!:g+YTYg+YgK:6!+Y!':!
S6hY'!TxU+:+6'!'eg!TUYq:':\hY'!e!geI!
h6!UY'Teg'6\:h:+6+!Cút:C6!]Y'S6!h:C:S6K:°g!ge!'Y!
6Th:K6Uú!6!UY'Teg'6\:h:+6+!TeU!hY':egY'!
TYU'eg6hY'!Yg!h6!CY+:+6!Yg!"MY!h6!hY_!q:=YgSY!
TUeFü\6!+:KF6!h:C:S6K:°g^!+Y!FM6?Y:!+YU:q6+6!+Yh!
M'e!+Yh!TUe+MKSe!+Y'KU:Se!Yg!Y'SY!C6gM6h!
Y'S6Uú!h:C:S6+6!6!h6!K6gS:+6+!6\eg6+6!TeU!he'!
Kh:YgSY'!T6U6!6+"M:U:U!Y'SY!TUe+MKSeI!



!

VJO!

T97F-0,>-!+*!,F@970-4,n3!<!*I@970-4,n3!
h89!%5$/4(/9!%#-05$*<4!(81)9!5)9!5/A/9!A!48*-)($7)9!1/!
/Z08*()%$ô4!8!$-08*()%$ô4!7$./4(/9!A!9/*<4!*/90849)G5/9!1/!
8G(/4/*!(8189!589!0/*-$989!A!5)9!5$%/4%$)9!.#G/*4)-/4()5/9!
4/%/9)*$89!0)*)!/Z08*()*E!*/N/Z08*()*!8!$-08*()*!/5!0*81#%(8!
-/4%$84)18!/4!/9(/!-)4#)5E!$4%5#$189!/5!98B(H)*/!A!589!1)(89!
(,%4$%89I!

.92v0,4-!+*!@7,>-4,+-+!
T)*)!%8-0*/41/*!-/P8*!%ô-8!0*8(/./-89!9#9!1)(89!
0/*984)5/9E!%849#5(/!5)!085;($%)!1/!0*$7)%$1)1!/4!
@((0kff%849#-/*I@#)H/$I%8-f0*$7)%AN085$%AI!

]! (3?97F-4,n3!-+,4,93-2!
T)*)!8G(/4/*!$4B8*-)%$ô4!)1$%$84)5E!)%%/1)!)!
@((0kffHHHI@#)H/$90)$4I%8-!A!1/9%)*.#/!5)!RDv-!+*2!
D8D-7,9I!
K849#5(/!/4!@((0kffHHHI@#)H/$90)$4I%8-!589!1)(89!
)%(#)5$3)189!1/!h;4/)9!1/!6(/4%$ô4!)5!K5$/4(/!A!K8**/89!
/5/%(*ô4$%89!0)*)!9#!0);9!A!*/.$ô4I!

h)9!B$.#*)9!1/!/9(/!-)4#)5!9/!0*87//4!/Z%5#9$7)-/4(/!
)!-818!1/!*/B/*/4%$)I!Y5!)90/%(8!A!5)9!B#4%$84)5$1)1/9!
1/!0)4()55)!0#/1/4!7)*$)*!9/.ò4!5)!7/*9$ô4!1/5!
0*81#%(8!)1[#$*$18I!

!





!

!

!
"#$!%&'$#(')!%&'$#('!(*!+!,$+'-.+$/!#"!0##12-!3&45!6*-!#"!,7(*!
,$+'-.+$/!(*!*89:-4,!,#!0##12-!;-$.(**(#&*5!
;#8$!%&'$#(')!%&'$#('!-*,!8&-!.+$<8-!4#..-$4(+2-!'-!
0##12-!3&45!=>8,(2(*+,(#&!'-!4-,,-!.+$<8-!4#..-$4(+2-!-*,!
*#8.(*-!?!2>+8,#$(*+,(#&!@$A+2+92-!'-!0##12-5!
"B$!%&'$#(')!%&'$#('!(*,!-(&!C+$/-&D-(47-&!E#&!0##12-!3&45!
F(-!G-$H-&'8&1!'(-*-*!C+$/-&D-(47-&*!8&,-$2(-1,!'-$!
I8*,(..8&1!'8$47!0##12-5!
%&'$#(')!%&'$#('!J!8&!.+$47(#!'(!0##12-!3&45!=>8*#!'(!<8-*,#!
.+$47(#!J!*#11-,,#!+22-!%8,#$(DD+D(#&(!0##12-5!
E##$!%&'$#(')5!%&'$#('!(*!--&!7+&'-2'.-$/!E+&!0##12-!3&45!
F(,!7+&'-2*.-$/!.+1!8(,*28(,-&'!H#$'-&!1-9$8(/,!&+!
,#-*,-..(&1!E+&!0##12-5!
@+$+!%&'$#(')!%&'$#('!A!.+$4+!$-1(*,$+'+!'#!0##12-!3&45!K!
8*#!'-*,+!.+$4+!-*,L!*8:-(,#!?*!;-$.(**M-*!'#!0##12-5!
@+$+!%&'$#(')!%&'$#('!-*!8&+!.+$4+!4#.-$4(+2!'-!0##12-!3&45!
N2!8*#!'-!-*,+!.+$4+!4#.-$4(+2!-*,L!*8:-,#!+!2#*!@-$.(*#*!'-!
0##12-5!
!

OPQRSTURVRP!


