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

#$" %&$'(" %)*%" +,-.)/+" 0" /$1$/2&$/" 1-" +&/$2%/&2$3" 4567'$" 856-(2)9:/-2&$%3" +,-;)&/"
-22$<%5"+$"1$"(*&;/$"$%"+,-;)&/"+5=$'+*"1)'"(*>$%"-*</7("+$"6,52)6$"+)2%)/-6$"&6"?"-"
+5>0" @" -'(A" B%-'%" *'$" +$" ($(" </$1&7/$(" +)2%)/-'%$(3" ')*(" 5%&)'(" -6)/(" %)*%$(" 6$("
+$*C"$'"D*$6D*$("()/%$("E"');&2$("F"+-'("')("/G6$("/$(<$2%&=(A"#$"1$"()*;&$'(3"$66$"
1,-" +&%" 0" 6,5<)D*$3" D*$" (&" )'" '$" (-;-&%" <-(" ;/-&1$'%"2)11$'%" )'" -66-&%" =-&/$3" )'"
-66-&%" ?" -//&;$/A" #$" 6-" /$1$/2&$" <)*/" ',-;)&/" >-1-&("($1.65" $'" +)*%$/A" HI$(%" 2$%%$"
J*1-'&%53"D*$">K-;-&("+5>0"<*"2)'(%-%$/"6)/("+$"1-"()*%$'-'2$"+$"1-L%/&($3"D*&"1I-"
)/&$'%5$" ;$/("$66$A"M)'" )<&'&)'" ',-">-1-&("5%5"+51$'%&$"6)/("+$" ')(" /$'+$N9;)*("
+*/-'%"6$(D*$6(3"(&"')*("<-/6&)'("+$"6-"%J7($3"')*("<-/6&)'("-*((&"+$".&$'"+,-*%/$("
2J)($(A"#$"6-"/$1$/2&$"+$"1,-;)&/"</&($"%$66$"D*$">$"(*&(3"-;$2"1$(")<&'&)'("<-/=)&("
.&$'" %/-'2J5$(3" $%" +$" 1,-;)&/" <$/1&(" +$" 1$" ($'%&/" 6&./$" +$" 1,$C</&1$/"
=/-'2J$1$'%"$%"(-'("OP'$A"

Q"6,*'&;$/(&%53">$"%&$'("-*((&"0"/$1$/2&$/"HJ/&(%&-'"R)*D*$%3"<)*/"1,-;)&/"+)''5"6$"
O)S%"+$"6-"/$2J$/2J$"$%"+$"6-"O5)O/-<J&$"<6*("6-/O$1$'%3"1P1$"(,&6"-"%$'%5"+$"1$"
+&((*-+$/" +$" =-&/$" *'$" %J7($A" #$" '$" 1$" ($/-&" 2$/%-&'$1$'%" <-(" 6-'25$" +-'(" 2$%%$"
-;$'%*/$"(-'("2$%%$"/$'2)'%/$"6)/(D*,&6"-"+&/&O5"1)'"151)&/$"+$"1-L%/&($"(*/"6$("
$'=-'%(" +$(" /*$(" 0" M-+-O-(2-/A" T6" 1,-" ')%-11$'%" -<</&(" D*,-</7(" 6-" /5(&(%-'2$"
;$'-&%"6-"/5(&6&$'2$A"

#$" </)=&%$" +$" 2$(" D*$6D*$(" 6&O'$(" <)*/" (-6*$/" $%" /$1$/2&$/" 6$(" +)2%)/-'%(" +$" 6-"
E"</$1&7/$";-O*$"F"<)*/"%)*("6$(" .)'("1)1$'%("<-((5(3" $%"6$("+)2%)/-'%("-2%*$6("
<)*/" 6$*/" -&+$" </52&$*($" +-'(" 6-" +$/'&7/$" 6&O'$" +/)&%$" +$" 1&($" $'" =)/1$" +$" 2$"
%/-;-&6A"#$"',$'"($/-&"<-("60"')'"<6*("(-'("1-"=-1&66$"D*&"1,-"%/-'(1&(3"<$%&%$3"6$"O)S%"
<)*/"6,52)6$"$%"*'$"2*/&)(&%5"&'%$66$2%*$66$"2$/%-&'$A"M$/2&"<)*/"U-3"1-&("-*((&"<)*/"
6$*/("$'2)*/-O$1$'%(A"
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O$'/$"+$" '*&%(" .6-'2J$(3" -" (*/%)*%"(*"1$"+&(%/-&/$"+$"6-"%J7($"<-/"+$("<-/%&$("+$"
2-2J$92-2J$" $%" -*%/$(" ()/%&$(" -*" <-/2" )*" 0" 6-" .&.6&)%J7D*$A" #$" 6$(" /$1$/2&$3" -;$2"
W)X23"+,-;)&/"5%5"<-/%&2*6&7/$1$'%"<-%&$'%("6$("+$/'&7/$("($1-&'$("+$"6-"/5+-2%&)'A"

Y'=&'3" 2$" %/-;-&6" ',-*/-&%" <-(" 5%5" <)((&.6$" (-'(" 6-" <-/%&2&<-%&)'" +$(" %)*%$(" 6$("
<$/()''$("D*&")'%"-22$<%5"+$"1$"/$'2)'%/$/"$%"+$"<-/%&2&<$/"0"1)'"$'D*P%$A" "
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( ,##-%!" )*********************************************************************************************************************************************)."

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

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

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

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

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

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

TT"9"W$"2)/<*("%J5)/&D*$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"]^"
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T8"9"W$"2)'%$C%$"`"+*"O6).-6"-*"6)2-6"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"!\a"

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

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

$8-1%'!" )>)0)' B1,6,5%")"')1!"("&'-'%,&)3"()94-!'%"!()"'43%"( )*************************************)+.>"
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TTT"9"f$'(&)'("$%"2)'=6&%("+,*(-O$"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"ZZa"

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

-):,!3"-4?)<)34)("&'%#"&')3=%&("$4!%'")-)6=-''!-$'% /%'")***).27 "
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TT"9"W-"/5-6&%5"+$(";&)6$'2$("')2%*/'$("0"R)/+$-*C"AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA"Zc]"

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

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

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

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

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

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

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

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

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

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

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

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

' -:6")3"()#-'%"!"( )***********************************************************************************************************************)27+"
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d)*/D*)&"2$"(*>$%"h"Y%"<)*/D*)&"R)/+$-*C"h"d)*/"*'$" /-&()'"%/7("</-O1-%&D*$"-*"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!" M)'" 151)&/$" +$" 1-L%/&($" <)/%-&%" (*/" 6$(" $'=-'%(" +$(" /*$(" 0" M-+-O-(2-/" $%" 2$6*&" +$"
M-(%$/"Z"(*/"6,&11&O/-%&)'"1-OJ/5.&'$"$'"m/-'2$A"
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&1<)/%-'%3"2$"D*&"1$"%)*2J-&%3"2,5%-&%"6$("<$/()''$(A"d-("+$"(&1<6$("E"&'+&;&+*("F"-*"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z"gA"r$'$&+&94$'/?A"Z\\ZA"""



c"

"

"

"

"

"

"

"

"

"

"

E"d)*/" ;)*("+)''$/" *'$"&+5$"+$("+&1$'(&)'("+$"6-" f$//$ ">$" ;)*("

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

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

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

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

"

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

"



@"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



]"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



_"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!\"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!!"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!Z"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!["

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!a"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!^"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

J-.AlA"

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

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

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

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

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

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

')2%*/'$A""

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



!c"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!@"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



!]"

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

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

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

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

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

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

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

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

"

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

"



!_"



Z\"



Z!"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



ZZ"



Z["

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

2+)&0%')8)!".!"("&'+'%*&()"')"'+')/")2 9+!' )

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

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

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

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

"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Za"

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

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

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

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

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

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

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

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

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

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

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

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

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

6-"'*&%A""

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Z^"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2$6*&"+$"6,).($/;-%$*/"k•l"F[\ A""

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

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

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

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

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

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



Zc"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2-61$("+*"!_ 71$"(&726$3"6$"2)*;/$9=$*"2$(($"1-&("6$("<-%/)*&66$("D*-+/&66$'%"6,$(<-2$"

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

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

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

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

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

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

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

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

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

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



Z@"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Z]"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



Z_"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



[\"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

'*&%A"Fa^A"

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

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

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

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



[!"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



[Z"

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

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

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

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

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

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

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

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

>;?@)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



[["

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



[a"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
^_"W$("+$*C"%)1$("(*&;-'%("()'%"<-/*("$'"!_cZ"$%"!_]!A"
c\ "oA"Y6+$'A"Z\\aA"<A!]ZA"
c! " 4A" WYmYR8eY3" E"b*)%&+&$''$%5"F3"Y'2?26)<•+&-" i'&;$/(-6&("‚$'" 6&O'$ƒ3" 2)'(*6%5" 6$"Za"
-;/&6"Z\!!A"ieW"`"J%%<`{{pppA*'&;$/(-6&(9$+*A2)1{&'+$CA<J<A"
cZ"T+$1A"



[^"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



[c"

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

6" $F&4&$%)(" '()" B1&5-/0()" )B&5-&$()" '&4)" $(" 5(2B)=" #$" &"B1,P1())-G(2(45" 1(2B$&*9"

lP9,P1&B+-("'0"5(2B)l7"/0-"51&-5&-5"'()"950'()")01"$&")0**())-,4"'()"&*5-G-59)"'&4)"$&"

*+1,4,$,P-(" '0" *&$(4'1-(17" )&4)" -4)-)5(1" )01" $()" &051()" T&*(55()" '(" *(55(" 4,5-,4"

5(2B,1($$(" )-" *,2B$(.(" :@\A" i'$"+$(" (<52&=&2&%5("+$"6-"O5)O/-<J&$"+*"%$1<("k5-2(L

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
c@"jA"R-&66?A"Z\\aA"<A"ZZ[9ZZ]A"
c] "T+$1A"
c_"T+$1A"
@\"T+$1A"



[@"

P(,P1&B+%"$%"2J/)')O5)O/-<J&$l"$(%"6-"</&($"$'"2)1<%$"+$("%$1<("E"2)*/%("F3"0"6-"

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

g$"6-"5-2(LP(,P1&B+%"+,4…O$/(%/-'+"0"6-"2J/)')O5)O/-<J&$"-2%*$66$3"2,$(%"6$"%$1<("

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

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

+*" %/-;-&63" D*,&6" ()&%" &1<)(5" <-/" 6$(" /?%J1$(" '-%*/$6(" $'" <-/%&2*6&$/" +-'(" 6$("

()2&5%5(" -O/&2)6$(" k6$;$/92)*2J$/" +*" ()6$&63" (-&()'(l" )*" <-/" 6-" !"',2-4&5-,4" '("

$F+,1$,P(":" koA" M-66$/3" Z\\_lA" H$%%$" J)1)O5'5&(-%&)'" +$(" %$1<(" +$" %/-;-&6" +$("

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

=-&%"+$("/?%J1$("%/7(";-/&5("+$("&'+&;&+*("$%"+$"6,&1<)/%-'2$"</&($"<-/"6$("6)&(&/("k#A"

g*1-N$+&$/3" !_cZlA" Y'" $==$%3" 2)11$" 6$" ')%$" j'%)&'$" R-&66?"`"!"$(" 51&G&-$" B(05" )("

B1,$,4P(1"$&"40-57"O51("6"5(2B)"B&15-($7"$()"B91-,'()" '("G&*&4*()"O51(" '-)),*-9()" '()"

)&-),4)S: @!A""

s)("()2&5%5(")'%3"$'"$==$%3"2)''*"6-"1-L%/&($"+$"6,526-&/-O$")==/-'%"6-"<)((&.&6&%5"+$"

%/-;-&66$/"6-" '*&%"$%"6-"1)+$/'&(-%&)'"+$("(?(%71$("+$"</)+*2%&)'"<$/1$%%-'%"*'$"

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

(,)<7/$" +$" >)*/" 2)11$" +$" '*&%3" 5%5" 2)11$" J&;$/A" H$" ()'%" +,-&66$*/(" 2$("

E"')*;$66$("F"</-%&D*$("&'(2/&%$("+-'(" *'"%$1<("<-/%&2*6&$/3"J)/("%/-;-&63"D*&" ()'%"

</&'2&<-6$1$'%"5%*+&5$(" -*>)*/+,J*&"<-/"6$("E"2J/)')O5)O/-<J$("FA"g-'("6$("=-&%(3"

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

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

D*,&6"(,-O&(($"+$("</-%&D*$("+$"6)&(&/("2)11$"6$"(<)/%")*"+*"%)*/&(1$"<-/"$C$1<6$A"

W-"O5)O/-<J&$"+$"6-"'*&%"($1.6$"=-&/$"$C2$<%&)'3"2-/".&$'"D*,5%-'%"6,).>$%"+,5%*+$"+$"

<$*" +$" O5)O/-<J$(3" 2,$(%" <$*%9P%/$" 6,*'" +$(" /-/$(" 2)*/-'%(" +$" 6-" +&(2&<6&'$" +-'("

6$D*$6" 6-" /5=6$C&)'" (*/" 6$" %$1<(" $%" 6$(" %$1<(" k2?26&D*$(3"2)(1&D*$(3" 2&/2-+&$'(3"

'?2%J515/-*Cl"$(%"-.)/+5$"+$"1-'&7/$"-<</)=)'+&$A""

MH))2=)>;?@)B>)F:?CLGLF:?B)B@)B>)GLJ?LCLO?B)

H)'2$/'-'%"6$("5%*+$("/52$'%$("(*/"*'$"'*&%"<6*("2)'%$1<)/-&'$"D*$"2$66$"-.)/+5$"

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

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

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@!"T+$1A"



[]"

+)'%"6$("%/-;-*C"/$(<$2%&=(";)'%"P%/$"=/5D*$11$'%"2&%5("%)*%"-*"6)'O"+$"2$"%/-;-&6A"

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

<(?2J)6)O&$"$%"+$"6-"()2&)6)O&$"+$"1-'&7/$"/-<&+$"$%"=)/251$'%"')'9$CJ-*(%&;$3"*'"

<$*3"<-/=)&(3"0"6-"1-'&7/$"+,*'$".&.6&)O/-<J&$"2)11$'%5$A"#$"+5;$6)<<$/-&"$'(*&%$"

6,-<<)/%" (<52&=&D*$" +$(" O5)O/-<J$(" 0" %/-;$/(" 6$(" +&==5/$'%$(" D*$(%&)'(" D*$" 6$("

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

!  7*#.&)"#4.#$=);%+%$=)4##

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

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

*/.-&'$(3"6-"<6*<-/%"=)'%"/5=5/$'2$"0"6,j'%&D*&%53"-*C"W*1&7/$("$%{)*"-*C"/$6&O&)'(A"

:5'5/-6$1$'%3" 2$%" &'%5/P%" <)*/" 6-" '*&%" ($/%" 0" 2)1</$'+/$" *'" -*%/$" ).>$%" +$"

/$2J$/2J$@ZA""

H$<$'+-'%3"6,*'$"+$("</$1&7/$(" -*%$*/$("0" -;)&/"52/&%" (*/"6-" '*&%"2)'%$1<)/-&'$"

+7("6-"=&'"+$("-''5$("!_@\"$(%"6-"<J&6)()<J$"j''$"H-*D*$6&'@["D*&"(,&'%5/$(($"0"6-"

;&66$"+$<*&("(-"%J7($A"Y66$""-"-&'(&"/5-6&(5"*'$"5%*+$"(*/"6$("*(-O$/("+$"2$%"$(<-2$9

%$1<("+-'(" 6-D*$66$" $66$" 1)'%/$" 6,&1<)/%-'2$" +*" ($'%&1$'%" +$" 6&.$/%53" <-/=)&("

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

i'" -*%/$"<J&6)()<J$3"(<52&-6&(%$"+$"6-" ;&66$3"+5>0"5;)D*53"fJ&$//?"d-D*)%3"%/-;-&66$"

(*/" 6$(" %$1<)/-6&%5(" */.-&'$(A" T6" ')%$"!"'()" '%)T,4*5-,44(2(45)" (451(" $()" 5(2B)"

),*-&0." (5" $()" 5(2B)" -4'-G-'0($)" :@aA" H$(" +?(=)'2%&)''$1$'%(" ()'%" +*(" 0" +$("

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

ZaJ"+$"6-">)*/'5$"$%"6$("%$1<("()2&-*C"D*&3"D*-'%"0"$*C3"E"$C&(%$'%"F"(*/"*'$"+*/5$"

.&$'"1)&'+/$"`"$';&/)'"6-"1)&%&5"+$"2$("ZaJ"(*/"6$(">)*/(")*;/5(A"g-'("($("%/-;-*C3"

fA"d-D*)%3"<)($"')%-11$'%"6-"D*$(%&)'"+*"%/-;-&6"+$"'*&%3"$%"6$"2J)&C"+$"()2&5%5"D*$"

2$6-"&1<6&D*$A"T6"</52)'&($"+$" ',-+1$%%/$"6$"%/-;-&6"+$" '*&%"D*$"<)*/"6$(" -2%&;&%5("

!"-4'-)B(4)&3$()" 6" $&" G-(" '()" +,22()":3" $'" ()11$" <)*/" 6-" ;&66$" +$" O-/+$"`"!"E8()5"

$8(4)(23$(" '0" 51&G&-$" '(" 40-5" /0-" 291-5(1&-5" '8O51(" '9*,4)(-$$9" (5" $8,4"4(" '(G1&-5"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@Z" j&'(&3" 6-" '*&%" ($/-&%" 0" 6,)/&O&'$" +$" 6-" <$'(5$" $%"+$" 6-" <-/)6$" <)*/" 4$O$6" kW$?$'.$/O$/3"
Z\\ZlA"8)&/"6$"'t_"+$"6-"/$;*$"6$"<)/%&D*$"kZ\\Zl"D*&"$(%"2)'(-2/5"0"6-"'*&%"$'"<J&6)()<J&$A"
@["jA"H-*D*$6&'A"!_@@A"W-";&66$"6-"'*&%A"
@a"fA"d-D*)%A"Z\\!A"<A!ZA"



[_"

&'2(551("L5,$91(1L"/0("$()"1&1()"&*5-G-59)"-4'-)B(4)&3$()"6"$&"G-("'()"+,22()="#$")8&P-5"

'804"*+,-."'("),*-959": @Â"

!  7*#.&)"#4.#+%:)%;%9)4#

W$(" ()2&)6)O*$(" %/-;-&66-'%" (*/" 6-" '*&%" ($" ()'%" </&'2&<-6$1$'%" &'%5/$((5(" 0" 6-"

>$*'$(($A"H-%J$/&'$"Y(<&'-(($3"<(?2J)()2&)6)O*$3"-"/5-6&(5"*'$"$'D*P%$"-;$2"d$OO?"

R*J-O&-/" (*/" 6$(" </-%&D*$(" ')2%*/'$(" +$(" >$*'$(" +$"1)&'(" +$" [\" -'(" $%" <6*("

(<52&=&D*$1$'%"(*/"6$("%J51-%&D*$("+$("6)&(&/("$%"+*"%/-;-&6@cA"T6"=-*%"')%$/"D*$"2$%%$"

5%*+$3"2)11$"2$66$"+,j''$"H-*D*$6&'"<-/"-&66$*/(3"()'%"6$("=/*&%("+,*'$"2)11-'+$"

k&2&" +$" +&;$/(" )/O-'&(1$(l" $%" <-(" *'&D*$1$'%" +$" 6,&'&%&-%&;$" <$/()''$66$" +$("

-*%$*/(3" 2$" D*&" ',$'67;$" /&$'" 0" 6-" D*-6&%5" +$" 2$(" %/-;-*C" " 1-&(" -<<*&$" 6$" <$*"

+,&'%5/P%"<)*/"2$%").>$%"+$"/$2J$/2J$A""

W,).>$2%&=" +$" 6,5%*+$" 1$'5$" <-/" HA" Y(<&'-(($" $%" dA" R*J-O&-/3" D*$" >$" ()*J-&%$"

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

6$(";52*("$%"6$("/$</5($'%-%&)'("+$"6-"'*&%A"d)*/"2$"=-&/$3"6$("-*%$*/$(">*(%&=&$'%"*'$"

-<</)2J$"D*-6&%-%&;$"2-/"!"04("&BB1,*+("/0&45-5&5-G("4(")0TT-5"B&)"B,01"*,2B1(4'1("

$()" T,12()" '8&BB1,B1-&5-,4" *0$501($$()" (5" ),*-&$()" '(" *()" 4,0G($$()" 5(2B,1&$-59)=":@@A"

o*&%$" 0" 2$%%$" $'D*P%$3" HA" Y(<&'-(($" -" 2)'%&'*5" 0" (,&'%5/$(($/" 0" 6-" %$1<)/-6&%5"

')2%*/'$3"$'%/$"-*%/$("<-/"6$".&-&("+,*'$"</-%&D*$".&$'"</52&($"D*&"$(%"2$66$"+*";56)"

$'" ;&66$"kZ\\@lA"#$"1)'%/$/-&"<6*("6)&'@]"D*$"6$"2J)&C"+*"1)+$"+$"+5<6-2$1$'%"6-"

'*&%"$%"($6)'"6$("J$*/$("+$"6-"'*&%"',$(%"<-("-')+&'"<)*/"+$"')1./$*C"()/%-'%(A"

i'$"-*%/$"()2&)6)O*$"+5>0"2&%5$3"j'%&O)'$"M)*2J%)*/&(3"(,$(%"5O-6$1$'%"&'%5/$((5$"

0"6-"'*&%"<-/"6$"</&(1$"+$"6-">$*'$(($"$'"<*.6&-'%"$'"Z\\["*'")*;/-O$"&'%&%*65"W$("

>$*'$(" +$" 6-" '*&%A" g-'(" 6$" 2-+/$" +$" 2$%%$" 5%*+$3" $66$" (,$(%" 2)'(-2/5$" -*C"

/$</5($'%-%&)'(" ()2&-6$("+$("2)'+*&%$(" ')2%*/'$("+$"2$(">$*'$(A"g,-</7("M-*/&2$"

R6-'23"D*&"-""</5=-25"6$"6&;/$3"(-"2)''-&((-'2$"&'%&1$"+$"6-"1?%J)6)O&$"J$665'&D*$"6*&"

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

1?%J$3" -+)<%-'%" (-" (%/*2%*/$" $%" /5-2%*-6&(-'%" 6$(" 1?%J$(" -'2&$'( @_A" d)*/" jA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
@ "̂T.&+$1A<A!aA"
@c"HA"Y(<&'-(($3"$%"dA"R*J-O&-/A"Z\\aA"W$("<-((-O$/("+$"6-"'*&%3";&$"')2%*/'$"+$(">$*'$(A""
@@"YA"4$*/O)'A"Z\\[A"d/5=-2$A"T'"M)*%2J)*/&(A"V<A"2&%A"
@]"g-'("6-"+$/'&7/$"<-/%&$"k2JA"^"$%"clA"
@_"MA"R6-'2A"Z\\[A"T'"jA"M)*2J%)*/&(A"<A"!^A"



a\"

M)*2J%)*/&(3"6-"D*P%$"&+$'%&%-&/$"+$"2$("-+)6$(2$'%("$(%"+&==&2&6$"+*"=-&%"+$"6,*'&;$/("

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

+,$C<5/&1$'%-%&)'"-&'(&"D*$"6,-'-6?($"MA"R6-'2"+-'("6-"</5=-2$"`""

E"k•l"0"6,-+)6$(2$'2$3"6,$(<-2$"<*.6&2"+)''$"+,-.)/+"6-"<)((&.&6&%5"

+$"=*&/"6$"2)'%/G6$" ()2&-6"$C$/25"<-/"6$("<-/$'%(A"T6"<$/1$%"+,P%/$"

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

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

6&$*C"F]\ A""

W$("O5)O/-<J$("%/-;-&66-'%"(*/"6-" '*&%"($"()'%"5O-6$1$'%".$-*2)*<"&'%5/$((5("0"6-"

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

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

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

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

$C$/2&2$"D*,$(%"6$"+)2%)/-%"+$"O5)O/-<J&$3">$";-&("1,-%%-2J$/"0"</5($'%$/"2)11$'%"

6-"'*&%"$(%"-.)/+5$"<-/"6$("O5)O/-<J$(3"6$(D*$6("<$*;$'%"-*((&"P%/$"-15'-O$*/("$%"

*/.-'&(%$(A"

JH))2=)>;?@)B>)OALOK=F:?B)QB@)=<A>=OB<B>@H)

#$"1$"</)<)($"1-&'%$'-'%"+$"1$%%/$"$'"-;-'%"6$("$'%/5$("<-/"6$(D*$66$("6-"'*&%"$(%"

%/-&%5$" <-/" 6$(" O5)O/-<J$(" D*&" (,&'%5/$(($'%" 0" 2$%").>$%" +$" /$2J$/2J$3" 2$/%-&'$("

5%-'%" <6*(" (<52&=&D*$(" D*$" +,-*%/$(" 0" 6-" +&(2&<6&'$A" #$" +5;$6)<<$/-&" 1)&91P1$"

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

g-'("2$%%$"<-/%&$">$"=$/-&"</&'2&<-6$1$'%3"1-&("')'"$C26*(&;$1$'%3"/5=5/$'2$"0"%/)&("

O5)O/-<J$("D*$">$"</5($'%$/-&"./&7;$1$'%"`"W*2"R*/$-*3"#$-'9M&2J$6"g$6$*&6"$%"W*2"

:p&-N+N&'(q&A" W$(" %/-;-*C" +$" 6,*/.-'&(%$" o-'+/-" M-66$%3" +5>0" 5;)D*5(3" ($/)'%"

5O-6$1$'%"$%"'52$((-&/$1$'%"2&%5("+-'("6$("<-O$("0";$'&/A""

W$"</$1&$/"O5)O/-<J$"=/-'U-&("0"-;)&/"%/-;-&665"+$"1-'&7/$"-<</)=)'+&$"(*/"6-"'*&%"

$(%"#$-'9M&2J$6"g$6$*&6"<*&(D*,&6"($"2)'(-2/-"0"2$%").>$%"+$"/$2J$/2J$"+7("!_]@]! A"T6"

2)'2$'%/-" ($(" /$2J$/2J$(" (*/" 6-" ;&66$" +$" W?)'" </&'2&<-6$1$'%A" o&" ($(" </$1&$/("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]\ "T.&+A"<A!cA"
]! "T6"/5-6&(-"()'"151)&/$"+$"1-&%/&($"(*/"W?)'"6-" '*&%"$'"!_]@"<*&("()'"151)&/$"+$"gYj"
(*/"W-";&66$3"6-"'*&%"$'"!_]]"-;-'%"+$"=-&/$"(-"%J7($"(*/"2$"(*>$%"$'"!__[3"6-D*$66$"=*%"<*.6&5$"
$'"!__a"()*("6$"%&%/$"W?)'"6-"'*&%A"W&$*C3"</-%&D*$("$%"&1-O$(A"



a!"

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

<6*%G%")/&$'%5(";$/("+$("-(<$2%("<6*("%$2J'&D*$("%$6("D*$"6,526-&/-O$A"

V*%/$9j%6-'%&D*$3" W*2" R*/$-*3" O5)O/-<J$" D*5.52)&(3" -"6)'O%$1<(" $'($&O'5" 6-"

O5)O/-<J&$"2*6%*/$66$"0"6,*'&;$/(&%5"+$"W-;-6A"T6"$(%"6$"($2)'+3"2J/)')6)O&D*$1$'%3"0"

-;)&/" <*.6&5" (*/" 6-" '*&%A" T6" ',$(%" <-(" (<52&-6&(%$"+$" 6-" '*&%3" 1-&(" <6*%G%" +$"

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

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

O5)O/-<J$A"T6"',-"52/&%"D*,*'"($*6")*;/-O$"(*/"6-"'*&%"$'"!__@"&'%&%*65"U9,P1&B+-("'("

$&"40-53"1-&("2$6*&92&"$(%"6)&'"+,P%/$"<-((5"&'-<$/U*"$%"=-&%"<-/%&$"+$("/5=5/$'2$("$'"6-"

1-%&7/$A"

g-'("6$"2-+/$"+$"1$("/$2J$/2J$(3"6$("%/-;-*C"+$"W*2":p&-N+N&'(q&"()'%"5O-6$1$'%"

*'$" /5=5/$'2$"&'+&(<$'(-.6$3"&6"$(%"6$"<6*("E"</)6&C$"F"+$("%/)&("(*/"2$"%J71$"+$"6-"

'*&%"1-&("(,&'%5/$(($"5O-6$1$'%"<6*("6-/O$1$'%"-*C"%$1<)/-6&%5(A"H$%"-*%$*/"$'%/$"

<6*(" +&/$2%$1$'%" +-'(" 6$" (*>$%" +$(" '*&%(" */.-&'$(" $%" +$" 6$*/(" </-%&D*$(" D*$" W*2"

R*/$-*" <-/" $C$1<6$A" g-'(" 6$" 2-+/$" +$" (-" %J7($3" &6" -"</&(" 6,$C$1<6$" +$(" '*&%("

(%/-(.)*/O$)&($("<)*/"`" !"(.B$,1(1"$(")%)5I2("013&-4"$&"40-5"6"B&15-1"'()"/0()5-,4)"'("

$-3(159" (5" '(" )m1(59":]Z 3" $'" <-/%-'%" +$" " 6,J?<)%J7($" D*$" 6$" +5;$6)<<$1$'%" +$" 6-"

2)'D*P%$"+$"6-"'*&%"$'%/-&'$/-&$'%"*'$"-*O1$'%-%&)'"+$("2)'=6&%(A"W,5%-%"+$"6,-/%"$%"

%)*%$" 6-" <-/%&$" %J5)/&D*$" +$" (-" %J7($" ()'%" <-/%&2*6&7/$1$'%" +5;$6)<<5(" $%"

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

/5=5/$/A" j;$2" #AMA" g$6$*&63" &6(" =)'%" <-/%&$" +$(" <&)''&$/(" +-'(" 6,5%*+$" +$(" '*&%("

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

+,-*%/$(3"-.)/+$'%"2$%").>$%"+$"/$2J$/2J$"-*D*$6">,-&"+52&+5"+$"1,&'%5/$(($/"0"1)'"

%)*/A"

!  7*#1/@).)")%.#14#;*#.&)"#$*'#;4+#9/%9'*$=4+#

W$("O5)O/-<J$("(,5%-'%"<$*"&'%5/$((5("0"2$%%$"D*$(%&)'"+$"6-"'*&%3"6$"%$/1$"',$(%"<-("

+5=&'&"+-'("6$("+&2%&)''-&/$("+$"O5)O/-<J&$A"g-'("6$"W$;?9W*((-*6%][ "<-/"$C$1<6$3"6$"

1)%" ',-<<-/-L%" '&" $'" $'%/5$3" '&" +-'(" 6,&'+$C" +$(" 1)%(" 2&%5(A" g-'("<()" 2,5)" '(" $&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]Z ":p&-N+N&'(q&3"WA"Z\\ZA"<Aa^"k;$/(&)'"$'"6&O'$"(*/"fYWlA"
][ #A"W5;?"$%"MA"W*((-*6%A"Z\\[A"g&2%&)''-&/$"+$"6-":5)O/-<J&$"$%"+$"6I$(<-2$"+$("()2&5%5(A"



aZ"

P9,P1&B+-(3"($*6"6,$'%/5$"E"^0-59("F]a "$C&(%$3"-*"($'("%)*/&(%&D*$"+*"%$/1$A"g-'("6$"

<(.-/0("'("$&"G-$$("+$"#A9dA"j'%)'&"kZ\\_l3")'"'$"%/)*;$"<-("')'"<6*("+$"+5=&'&%&)'"+$"

6-" '*&%3" 1-&(" 6,-*%$*/" ?" =-&%" /5=5/$'2$" +-'(" *'$" $'%/5$" E"G,-)-4("F3" 2$66$" +$"

E"̂ 0-)&4*("F3"+-'("6-D*$66$"&6"</)<)($"6,$C$1<6$"+$("+&(2*((&)'("$%"+$("2/&("+$">)&$("

+$(" =P%-/+(" D*&" <$*;$'%" %/)*.6$/" 6$" 2-61$" ')2%*/'$" >*(D*$" %-/+" +-'(" 6-" '*&%A" #$"

<$'(-&(" %/)*;$/" *'$" +5=&'&%&)'" )*" *'"E"".)*%"F" +$" +5=&'&%&)'" +$" 6-" '*&%" +-'(" 6$("

$'%/5$("E"](2B)" F")*"E](2B,1&$-59)"F"+$"2$("+&2%&)''-&/$("1-&("&6"',$'"$(%"/&$'A""

T6"=-*%"-%%$'+/$"6-"=&'"+$("-''5$("Z\\\"<)*/"%/)*;$/"+$("+5=&'&%&)'("<6*("$C<6&2&%$("

$%"2J$/2J$/"$'"+$J)/("+$("+&2%&)''-&/$(A"V'"<$*%"2$<$'+-'%"')%$/"*'$"%$'%-%&;$"+$"

+5=&'&%&)'" +-'(" 6,)*;/-O$"f()" 2,5)" /0-" T,45" $&" G-$$(" +$" H-%J$/&'$" R$/'&59R)&((-/+"

kZ\\]lA"g-'("2$%")*;/-O$3"6-"O5)O/-<J$"</)<)($"<6*(&$*/("$'%/5$("(*/"6-";&66$"+)'%"

*'$"&'%&%*65$"E"k,01"(5"40-5"FA"Y66$"$'%-1$"(-"/5=6$C&)'"<-/"6-"+$(2/&<%&)'"+,*'$"(27'$"

')2%*/'$3"2$66$"+$"1-O-(&'(")*;$/%("0"!"J$*/$"+*"1-%&'"<)*/"6-"()/%&$"+*"+$/'&$/"

;)6*1$"+, _&11%"[,55(1]^ A"Y66$"($"+$1-'+$"-6)/("(&"!"$("2,4'("'0"5(2B)"(4"*,45-40": "

-"2)11$'25A"Y66$"<)*/(*&%"-&'(&"`"!"E(55("G-$$("()57")($,4"$("2,5"'("k(&4">&0'1-$$&1'7"

04(" !")B+I1(" (4" (.B&4)-,4":="n051(2(45" '-57" ($$("4(" *())(" '(" *,4/091-1" '("4,0G($$()"

$-2-5()"'&4)"$F()B&*("(5"'&4)"$("5(2B)":]c A"

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

')1./$" +$" 2)'%/&.*%&)'(" -*" E"1)*6&'"F" +$" 6-" '*&%" */.-&'$" $'" O5)O/-<J&$3" W*2"

:p&-N+N&'(q&A" j&'(&3" 0" 6-" =&'" +$" ()'" )*;/-O$"^0-5)" 'FV01,B(7" B,01" '()" G-$$()"

&**())-3$()" (5" +,)B-5&$-I1()" kZ\\@l3" &6" </)<)($" *'$" ;&'O%-&'$" +$" +5=&'&%&)'(" $'"

-''$C$(" <-/1&" 6$(D*$66$(" 2$66$(" +$(" %$/1$(" E"^,*5014("F3" E"^0-5"F" $%" E"^0-5"

013&-4("FA"d)*/"6-"+5=&'&%&)'"+*"1)%"E"^,*5014("F3"&6"2&%$"6$"+&2%&)''-&/$"W-/)*(($"+$"

Z\\Z"`"

E"!A"b*&"-"6&$*"<$'+-'%"6-"'*&%A"YCA"f-<-O$"')2%*/'$A"ZA"o$"+&%"+,*'$"

$(<72$3"+,*'"-'&1-6"D*&"$(%"-2%&="(*/%)*%")*"$C26*(&;$1$'%"<$'+-'%"

6-"'*&%"F]@A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
]a "e5+&O5"()*("6-"+&/$2%&)'"+$"e)O$/"R/*'$%A!__ZA"<A[^aA"
]^ "W*2":p&-N+N&'(q&"*%&6&($"6*&"-*((&"2$%"$C$1<6$"+$"6-"()/%&$"2)11$/2&-6$"+,4-//?"d)%%$/"0"
1&'*&%" +-'(" 6$(" 6&./-&/&$(" +-'(" *'" -/%&26$" <-/*" $'"Z\\a" +-'(" 6$" 'ta_" +$" 6-" /$;*$" E"6$"
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d)*/" 6$(" +5=&'&%&)'(" +$(" %$/1$(" E"^0-5"F" $%" E"^0-5" 013&-4(" F3" &6" ($" /5=7/$" 0" ($("

</)</$("%/-;-*C"$%"-*C"+5=&'&%&)'("D*,&6"-"6*&91P1$"56-.)/5$("-'%5/&$*/$1$'%"`"

E"W-"'*&%"-"6)'O%$1<("5%5"-<</5J$'+5$"2)11$"*'$"+&(2)'%&'*&%53"

6$" %$1<(" +$(" %5'7./$(" $%" +$" 6,).(2*/&%53" 2$6*&" +*" ()11$&6A" d-/"

$C%$'(&)'3" 6-" '*&%" (?1.)6&(5$" <-/" 6$" 2)*;/$9=$*3" 6,-//P%" +$"%)*%$"

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

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

k:p&-N+N&'(q&3"WA"!__]l"F]] A"

E"g-'("6-"<6*<-/%"+$("15%/)<)6$(3"6-"'*&%"*/.-&'$"+5=&'&$"2)11$"6-"

<5/&)+$")w"6$("-2%&;&%5("()'%"%/7("/5+*&%$(3"($"6&1&%$"-*>)*/+,J*&"0"

*'$" %/-'2J$" J)/-&/$" +$" !J[\" 0" aJ[\" +*" 1-%&'A" j&'(&" .) /'5$3" 6-"

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

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

-2%&;&%5("(<52&=&D*$(A"k:p&-N+N&'(q&3"WA"!__]l"F]_ A"

m&'-6$1$'%3"$'"+$J)/("+$("O5)O/-<J$("D*&")'%"=-&%"6$*/"%J7($"(*/"6-"'*&%"$%")'%"+S"

%$'%$/" +$" 6-" +5=&'&/3" 6-" %J51-%&D*$" -" 5%5" )1&($" )*" 2)'(&+5/5$" 2)11$" %/)<"

1-/O&'-6$3"1P1$"<)*/"6$("')1./$*C"O5)O/-<J$("(<52&-6&(%$("+$"6-";&66$3"<)*/"P%/$"

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

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

-(%/)')1&D*$"+*"%$/1$"$%"1P1$"+$"/$';)?$/"-*C"+&2%&)''-&/$("<6*("O5'5/-6&(%$("

2)11$" 6$" =-&%" 15%J)+&D*$1$'%" o-'+/-" M-66$%" +-'(" (-" %J7($" kZ\\_l" )*" W*2"

:p&-N+N&'(q&" 2&%5" </525+$11$'%A" f)*(" +$*C" =)'%" /5=5/$'2$" 0" 6-" /5-6&%5"

-(%/)')1&D*$"+$"6-"/)%-%&)'"+$"6-"%$//$A"WA":p&-N+N&'(q&"52/&%"`""

E"Y'" -(%/)')1&$3" 6-" '*&%" $(%" %J5)/&D*$1$'%" 6I&'%$/;-66$" 2)1</&("

$'%/$"6$"2)*2J$/"$%"6$"6$;$/"+*"()6$&6A"W-"(*22$((&)'"+*">)*/"$%"+$"6-"

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

+*/5$"$(%"+*$"0"6I&'26&'-&()'"+$"6I-C$" -*%)*/"+*D*$6" (I$==$2%*$"2$"

1)*;$1$'%"+$"/)%-%&)'"F_\ "
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H$("+$*C"2J$/2J$*/("</52&($'%"D*$"6-"+*/5$"+$"6-"'*&%"+5<$'+"+$"6-"(-&()'"$%"+$"6-"

6-%&%*+$" 0" 6-D*$66$" 6,).($/;-%$*/" ($" %/)*;$A" #A9MA"g$6$*&6" $%" WA" R*/$-*" =)'%" -*((&"

/5=5/$'2$"0"2$%%$"/5-6&%5"-(%/)')1&D*$"1-&("'$"(,-%%-/+$'%"<-("+$((*("$'"%-'%"D*$"

%$66$3"&6("6&$'%"2$%%$"/5-6&%5"0"6,&1<-2%"D*,$66$"-"(*/"6$("()2&5%5(A"#A9MA"g$6$*&63"+7("6$("

</$1&7/$("6&O'$("+$"6-" ;$/(&)'"<*.6&5$"+$" (-"%J7($3"/$';)&$" -*C"2)'(5D*$'2$("+$"

6,-.($'2$" +$" 6*1&7/$"`"!"<()" ),*-959)" +02&-4()" ),45" *,4T1,459()" &0" 1%5+2("

4%*5+9291&$" /0(" 4,0)" -2B,)(" $&" 1,5&5-,4" '(" $&" ](11(=" c0&4'" $(" H,01" )F&*+IG(7"

$F,3)*01-59"T&-5",3)5&*$("6"$&"*,45-40-59"'("4,)"3(),P4()":_! =""

W*2" R*/$-*" -3" D*-'%" 0" 6*&3" *'$" -<</)2J$" (&1&6-&/$" 0" 2$66$" +$" :-(($'+&" -*" !c71$"

(&726$A"j&'(&3"&6"$C<6&D*$"D*$"6-"'*&%"',$(%"-*%/$"D*$"6-"2)'(5D*$'2$"+$"6-"/)%-%&)'"+$"

6-" %$//$" -*%)*/" +*" ()6$&63" 6$D*$6" 526-&/$" (-'(" +&(2)'%&'*$/" $%" (-'(" +&(2/&1&'-%&)'"

%)*("6$("<)&'%("+*"O6).$3"%)*("6$("2)'%&'$'%(3"%)*("6$("J-.&%-'%(A"W$"()6$&6""!"3&$&-("'("

)()"T(0."$8(4)(23$(" '("$&"B$&4I5(":_ZA"g-'("2$%%$"-==-&/$"+$">)*/"$%"+$"'*&%3"6,J)11$"

',?"$(%"<)*/"/&$'"`"!"<8+,22("B,011&-5"'-)B&1&e51("'("$&")01T&*("'("$&"5(11("/0("*(55("

$02-I1(L$6"48(4"*,45-40(1&-5"B&)"2,-4)" '8,B91(1"&G(*"$&"19P0$&1-59" '804"29*&4-)2("

'8+,1$,P(="n0*04("B&44("48()5"6"*1&-4'1("'8-*-"6"$8&B,*&$%B)(":_[ ."

W,-*%$*/" 2)'%&'*$" (-" /5=6$C&)'" $'" =-&(-'%" $'%/$/" 6,J)11$" $'" >$*" $'" %-'%" D*$"

/$(<)'(-.6$" +$" !"$&" $02-I1(" /0-" )*-45-$$(" $&" 40-5":_a" <)*/" ;-&'2/$" !"$F,3)5&*$("6" $&"

*,45-40-59" '(" 4,)" 3(),P4()": _^" <)*/" /$</$'+/$" 6$(" </)<)(" +$" #AMA" g$6$*&6A" #$"

1)'%/$/-&"<6*("6)&'"D*$"2$%"526-&/-O$"')2%*/'$"'$"E"(2&'%&66$"F"<-("%)*>)*/("$%"D*,&6"

./&66$"<-/=)&("+$"=-U)'"1)&'("<)5%&D*$A""
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$'%&7/$("$'"2-("+$"<-''$"n"1)&'("/5O*6&7/$3"2-/"()'"-227("$(%"&'5O-63"+5<$'+-'%"+$("
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)(0$(" '-2(4)-,4"R" $&" *-G-$-)&5-,4":_c="WA" :p&-N+N&'(q&" /-<<$66$" -*((&" D*$3" <-/"

+5=&'&%&)'3"6$"1)%"E"k,01"F"$(%"6-"<-/%&$"D*&"(,)<<)($"0"6-"'*&%3"1-&("2,$(%"-*((&"6$"%)*%"

D*&"2)1</$'+"6$">)*/"$%"6-"'*&%A"T6"',?"-"-6)/("<-("($*6$1$'%"*'"/-<<)/%"+,)<<)(&%&)'"

$'%/$"6$("+$*C"%$/1$(3"1-&("*'" /-<<)/%"+,&'26*(&)'3"6-"E"s*&%"F""=-&%"<-/%&$"+*"%)*%"

E"#)*/"F_@A"

j</7("-;)&/"+52/&%"E"-(%/)')1&D*$1$'%"F""6-" '*&%3"2$("O5)O/-<J$("(,-%%-2J$'%"0"2$"

D*,$66$"$'%/-L'$")*"</);)D*$"2J$N"6,J)11$A"f)*%"+,-.)/+3"6$"</$1&$/"&1<-2%"<)*/"

6,J)11$" $(%" 6,-.($'2$" +$" ;&(&.&6&%5" D*&" <$*%" -1$'$/3" +,*'$" <-/%3" 0" *'" -//P%" +$("

-2%&;&%5("2)11$"6,52/&%"#A9MA"g$6$*&6"k!__al"1-&("-*((&3"+,-*%/$"<-/%3"0"+$("2/-&'%$(3"

<6*(")*"1)&'("=)'+5$(A"Y'"2$"($'("$%"<)*/"2$("+$*C"/-&()'(3")'"<$*%"-;-'2$/"6,&+5$"

($6)'"6-D*$66$"6-"'*&%"$(%"*'$"=/)'%&7/$"<J?(&D*$"1-&("-*((&"*'$"=/)'%&7/$"1$'%-6$"

$%"D*$"6,J)11$"-"+S"-<</$'+/$"0"1-L%/&($/"6-"6*1&7/$A"H$%%$"1-L%/&($"6*&"-"<$/1&("

+$" +)1&'$/" 6-" '*&%" $'" 2)1<$'(-'%" 6$(" +5=-&66-'2$(" +$" 6,€&6" D*$" R*/$-*" D*-6&=&$"

+,!",1P&4(";SD"-$$0),-1(7"/0-"'(")01*1,e5"4("51&G&-$$("/086"2-L5(2B)":_] ="

!  7*#.&)"#6#&.4#@'%.")E'4#$=D+)(&4#4"#84."*;4#

o&"6$"%$/1$"+$"=/)'%&7/$"<)*/"<-/6$/"+$"6-"'*&%"$(%3"+-'("6-"O5)O/-<J&$"=/-'2)<J)'$3"

-%%/&.*5"0"W*2":p&-N+N&'(q&"+)'%"6$("</$1&$/("52/&%("(*/"6-"'*&%"+-%$'%"+$"6-"=&'"+$("

-''5$("!__\3"&6"-"+,-.)/+"5%5"*%&6&(5"<-/"6$"()2&)6)O*$"-15/&2-&'"M*//-?"M$6.&'"D*&"

&'%&%*6-" *'" -/%&26$" E"^-P+5" &)" o1,45-(1"F" +-'(" $Fn2(1-*&4" K,*-,$,P-*&$" `(G-(p" $'"

!_@]__A" H$" ()2&)6)O*$" $%" 6$(" O5)O/-<J$(" 2)'%$1<)/-&'(" *%&6&($'%" 6$" %$/1$" +$"

=/)'%&7/$"$'"/5=5/$'2$"-*"=/)'%"<&)''&$/"D*,$(%"6,$(<-2$9%$1<("')2%*/'$"$%"D*&"/$(%$"

0"2)'D*5/&/3"0"6,&1-O$"+$"#AMA"g$6$*&6"D*&3"+7("6,&'%/)+*2%&)'"+$"(-"%J7($3"*%&6&($"2$%%$"

$C</$((&)'"+$"!"T1,45"B-,44-(1"04-G(1)($":!\\ A"W-"'*&%"$(%"2)'(&+5/5$"2)11$"*'"=/)'%"

<&)''&$/" 6)/(D*,*'$" <)((&.6$" 2)'D*P%$" $(%" $';&(-O5$" 1-&(" 2,$(%" +,-.)/+" *'$"

=/)'%&7/$" 1$'%-6$" D*&" ',$(%" %)*>)*/(" <-(" =/-'2J&$" <-/" 2$/%-&'(A" d)*/" <-/6$/" $%"

$C<6&D*$/" 2$%%$" 2/-&'%$" -'2$(%/-6$" D*,$66$" &'(<&/$" -*C" J)11$(3" 6$(" O5)O/-<J$("
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+)&;$'%" =-&/$" -<<$6" -*C" %/-;-*C" +$(" J&(%)/&$'(3" +$(" -'%J/)<)6)O*$(3" +$("

<J&6)()<J$(")*"1P1$"+$("52/&;-&'("$%"-/%&(%$(3"')%-11$'%"0"2$*C"-*CD*$6(">$"=-&("

/5=5/$'2$"-*"+5.*%"+*"2J-<&%/$A""

o,&6"?"-"*'$"2J)($"D*$"6$("O5)O/-<J$(")'%"-<<)/%5"-*C"/$2J$/2J$("(*/"6-"'*&%3"2,$(%"6-"

(<-%&-6&(-%&)'"+,*'"%$1<(A"H-/3" ).>$2%&;$1$'%3"<)*/"%)*(3"6-" '*&%3"2,$(%"6$"1)1$'%"

E"+*" 2/5<*(2*6$" 0" 6,-*.$"F3" 6-" +*/5$" +*" ')'9$'()6$&66$1$'%A" M-&("<)*/" 6$("

O5)O/-<J$(3" -*9+$60" +$" 2$" 1)1$'%" -(%/)')1&D*$3" 6-" '*&%" $(%" <$'(5$" 2)11$" *'"

$(<-2$A" Y'" <-/%&2*6&$/" 0" <-/%&/" +$(" 2)'2$<%(" +$" =/)'%&7/$" $%" +$" =/)'%9<&)''&$/3"

%J71$("E"(<52&=&D*$("F"-*C"O5)O/-<J$(A"H$"1)1$'%"+$;&$'%"-6)/("*'"$(<-2$9%$1<("

0" 2)'D*5/&/3" )w" ($" +5;$6)<<$'%" +$(" -2%&;&%5(" 52)')1&D*$(3" )w" ($" </-%&D*$'%" +$("

6)&(&/(3"+$("1).&6&%5(3"$%2A"MP1$"+-'("6$("2-(")w"6-"'*&%"$(%"2)'(&+5/5$"2)11$"*'"

1)1$'%"+$";$&66$3"2$"/$<)("-"6&$*"D*$6D*$"<-/%3"D*$"2$"()&%"+-'("6-"/*$"<)*/"6$("ogm"

)*" +-'(" *'" 6)O$1$'%"n" 6$(" O5)O/-<J$(" <$*;$'%" -6)/(" %/-;-&66$/" (*/" 6-" ')%&)'"

+,J-.&%$/" 6-" '*&%A" d)*/" W*2" :p&-N+N&'(q&3" 6-" '*&%" $(%"!"<&" '(14-I1(" T1,45-I1(" '(" $&"

G-$$(":"k:p&-N+N&'(q&3" !__]l3"$'"2)*/("+,$C<6)/-%&)'"<6*(" )*"1)&'(" -;-'25$" ($6)'"

6$(" ;&66$(A" T6" $1<6)&$" ()*;$'%" 6,$C</$((&)'"!"$&" G-$$(" (4" *,45-40(":" )*" !"<&" G-$$(" qr"

+(01()" )01" qr":" <)*/" <-/6$/" +$" 6-" 2)6)'&(-%&)'" +$" 6-" ;&66$" 6-" '*&%" <-/" 6$(" -2%&;&%5("

52)')1&D*$(A""

d)*/" 6$(" <$/()''$(" D*&" '$" 2)'U)&;$'%" <-(" D*,&6" <*&(($" ?" -;)&/" *'$" ;&$" ')2%*/'$"

E"$C%5/&$*/$"F3" -*" +$J)/(" +*" +)1&2&6$3" 2I$(%909+&/$" D*&" '$" 2)1</$''$'%" <-(" 6$"

.$()&'"+,*'$"<-/%&$"+$"6-"<)<*6-%&)'"+$" ()/%&/" )*"6$"+5;$6)<<$1$'%"+$(" -2%&;&%5("

52)')1&D*$("+&;$/($("$'"O5'5/-6"k6$("-2%&;&%5("6&5$("0"6-";&66$"+$"O-/+$"()'%"<6*%G%"

.&$'"%)65/5$(l3"6-"'*&%"$(%"-6)/("*'$"=/)'%&7/$"D*$">$"D*-6&=&$"+$"1$'%-6$A"o&"2$"%$/1$"

',$(%"<-("$1<6)?5"%$6"D*$6"<-/"6$("O5)O/-<J$(3"&6("$'"<-/6$'%"'5-'1)&'("$'"=-&(-'%"

/5=5/$'2$"-*C"%/-;-*C"+$("-*%/$("(2&$'2$(3"')%-11$'%"<)*/"$C<6&D*$/"6$("2/-&'%$("

D*$" 6-" '*&%" $'O$'+/$A" H$(" 2/-&'%$(" ()'%" ()&%" 6&5$("0" 6-" <$*/" +,*'$" <*&((-'2$"

(*<5/&$*/$3" 2)11$" 2,$(%" 6$" 2-(" +-'(" 6$(" 1?%J)6)O&$(3" ()&%" 6&5$(" 0" 6-" <$*/" +$("

%/-'(O/$((&)'("<)((&.6$("2)11$">$"6,-&"1)'%/5"</525+$11$'%A"H$("<$*/("+$"6-"'*&%"

$%" +-'(" 6-" '*&%3" +,-</7(" 6-" +&(%&'2%&)'" )<5/5$" <-/"o-1*$6" HJ-665-%" $%" 6$" 2)66$2%&="
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e$')&/ !\! kZ\!al !\Z 3" <$*;$'%" P%/$" 5%*+&5$(" <-/" 6$(" O5)O/-<J$(" 0" %/-;$/(" 6$("

</-%&D*$("D*,$66$("&'+*&($'%"`"+$("</-%&D*$("(<-%&-6$("+,5;&%$1$'%"+$"2$/%-&'$("/*$(3"

+$("</-%&D*$("+$"1&($"$'"6*1&7/$")*"$'2)/$"+$"2)*;/$9=$*CA"

!  J4+#$'*")(&4+#.%:"&'.4+#;)/4+#*&F#'4$'/+4."*")%.+#4"#G#;*#:%.+"'&:")%.#

+%:)*;4#14+#).1)K)1&+#

W$("</-%&D*$("')2%*/'$("+,5;&%$1$'%"()'%"6&5$("-*C"/$</5($'%-%&)'("D*$"6$("*(-O$/("

($"=)'%"+$"%$6("D*-/%&$/(")*"+$"%$66$(" /*$("6-" '*&%A"Y'" /5-6&%53"%)*%$(" ')("</-%&D*$("

()'%"2)'+*&%$("<-/"6$("/$</5($'%-%&)'("D*$"')*("')* ("=-&()'("+$"6-"'*&%"$'"O5'5/-6"

$%" +$" %$6" D*-/%&$/" )*" +$" %$6" 5%-.6&(($1$'%" $'" <-/%&2*6&$/A" H$(" /$</5($'%-%&)'("

<$*;$'%"2J-'O$/3"$66$("/$=67%$'%"')%/$"2)'(%/*2%&)'"()2&-6$"&+$'%&%-&/$"5%-.6&$"-*"=&6"

+$" ')(" </-%&D*$(" <$/()''$66$(3" +$" ')%/$" -<<-/%$'-'2$"0" *'" 1&6&$*" ()2&-63" 0" *'"

O/)*<$"k#A"R)''$1-&()'3"!__@lA""

H$("/$</5($'%-%&)'(3"156-'O$"+$"E"<$/U*"F"$%"+$"E";52*"F3"=-U)''$'%"')("</-%&D*$("

%$//&%)/&-6$("-*((&".&$'" (<-%&-6$("D*$"%$1<)/$66$(A"H)11$">$"6,-&"1)'%/5"-*"+5.*%"

+*" 2J-<&%/$3" 6-" '*&%" (*(2&%$" +$(" ($'%&1$'%("`" ($'%&1$'%" +$" <$*/3" +$" >)&$3" +$" <-&CA"

W,&'2&+$'2$"+$"2$(" ($'%&1$'%(3"(*/"6$("&'+&;&+*("$%"6$(" )/&$'%-%&)'("<)6&%&D*$(3"$(%"

5%*+&5$"+-'("6$"2-+/$"+$"6-"O5)O/-<J&$"+$"6-" '*&%A"H$(" ($'%&1$'%(3"+5;$6)<<5("+$"

1-'&7/$" <$*" 2)'(2&$'%$3" ()'%" 6$(" =/*&%(" +,*'" </)2$((*(" +$" 2)'(%/*2%&)'" ()2&-6$"

&'+&;&+*$66$A" H$" 1)+$" +$" =)'2%&)''$1$'%" +$(" &'+&;&+*(" $(%" -*" 2€*/" 1P1$" +$("

%/-;-*C" +$(" <(?2J)()2&)6)O*$(" 1-&(" -*((&" +$" 6-" O5)O/-<J&$" 2*6%*/$66$3" #)ˆ6"

R)''$1-&()'"</5($'%$"+$"1-'&7/$"26-&/$"$%"(?'%J5%&D*$"6,$(<-2$";52*"k$%"</-%&D*5l"

2)11$" 6$" (*<<)/%" +$(" /$</5($'%-%&)'(" +$(" &'+&;&+*(" $%" +$(" ()2&5%5(" k#A"

R)''$1-&()'3" !__@lA" H$(" /$</5($'%-%&)'(" ()'%" 1P1$"!"B$0)" -2B,15&45(Y)Z" /0(" $&"

19&$-59"($$(L2O2(":!\[ 3"$%"=-U)''$'%"6$("</-%&D*$("%$//&%)/&-6$(3"')2%*/'$("+-'("6$"2-("

</5($'%A"f$6"D*-/%&$/"($/-"-%%/-2%&="<)*/"6,*'"$%"&'D*&5%-'%"<)*/"6,-*%/$A"M&'*&%"$(%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\! " W$" 2)66$2%&=" eYsVTe" /-(($1.6$" +$(" 2J$/2J$*/(" $'" o2&$'2$(" o)2&-6$(" ‚•ƒ" +IJ)/&N)'("
+&==5/$'%("‚•ƒ"-*%)*/"+$"6-"</).651-%&D*$"51$/O$'%$"+$("e$(()*/2$("Y';&/)''$1$'%-6$("
s)2%*/'$(3"+*"%V*/&(1$"$%"+$("%$//&%)Te$(A"o$("/5=6$C&)'("/$<)($'%"(*/"*'$"J?<)%J7($"`"6$"
2&$6"5%)&65"9"$%"<6*("6-/O$1$'%"6-" y')2%*/'&%5y"9" ()'%"</)O/$((&;$1$'%"2)'(&+5/5("2)11$"
+$(" .&$'(" $';&/)''$1$'%-*C" ;-6)/&(5(" +-'(" 6$(" </)>$ %(" +$" %$//&%)&/$A"
kJ%%<`{{/$')&/AJ?<)%J$($(A)/O{l"
+H. ) H)66$2%&=" eYsVTe3" kZ\!alA" s*&%k(l" $%" f$//&%)&/$k(l"`" </-%&D*$(" ')2%*/'$(3" (2&$'2$("
()2&-6$("+&*/'$("h""#)*/'5$"+I5%*+$"+*"H)66$2%&="eYsVTeA"
!\[ "#A"R)''$1-&()'A"!__@A"<A^!A"



a]"

6,J$*/$")w"6-"'*&%"2)11$'2$"<)*/"2$/%-&'("$%"2$66$")w"$66$"=&'&%"<)*/"+,-*%/$(A"i'%$6"

'$" ()/%" D*,$'" O/)*<$" $%" +-'(" *'" 5%-.6&(($1$'%" %-'+&(" D*$" %$6" -*%/$" </5=7/$"

-/<$'%$/"($*6"6$("/*$(A""

s)1./$*C" ()'%" 6$(" -*%$*/(" 0" -;)&/" 5%*+&5" 6$" 6&$'" &'%/&'(7D*$" $'%/$" &+$'%&%5" $%"

</-%&D*$("()2&-6$("$%"(<-%&-6$(A":*?"g&"M5)3"$'%/$"-*%/$(3"-"+51)'%/5"6,&1<)/%-'2$"

+*" /G6$" +*" O/)*<$" +,-<<-/%$'-'2$" ()2&-6$" +-'(" 6-" 2)'(%/*2%&)'" +$" 2$(" </-%&D*$("

()2&)9(<-%&-6$(A" T6" ')%$" D*$" 6$(" </-%&D*$(" ()2&-6$("!"'9*$(4*+(45" 04" B1,*())0)"

,45,$,P-/0("(5"9G,$05-T="M45,$,P-/0(7"*&1"*F()5" '&4)"$("*&'1(" '("*()"B1&5-/0()" /0(")("

*,4)510-)(45" $()" -'(45-59)" (5" $()" 5(11-5,1-&$-59)7" 6" $F9*+($$("'(" $F+-)5,-1(" -4'-G-'0($$("

*,22("'("$F+-)5,-1("*,$$(*5-G(="VG,$05-G(7"*&1"*F()5"&0"P19"'("*()"B1&5-/0()"),*-&$()"/0("

)(" 2,'-T-(45" *()" 2O2()" -'(45-59)" (5" 5(11-5,1-&$-59)":!\a . o,&6" 5%*+&$" 6$(" </-%&D*$(" $'"

O5'5/-63" ()'" -'-6?($" (,-<<6&D*$" %)*%" 0" =-&%" -*C" </-%&D*$(" ()2&-6$(" $%" %$//&%)/&-6$("

')2%*/'$(A""

g-'(" (-" %J7($3" #A9MA" g$6$*&6" -" -*((&" 5%*+&5" 2$%%$" +&-6$2%&D*$" $'%/$" &+$'%&%5" $%"

</-%&D*$(" ()2&)9%$//&%)/&-6$(" ')2%*/'$(A"o&"6,&+$'%&%5"+,*'"&'+&;&+*3"=)/O5$"<-/" ()'"

-<<-/%$'-'2$"0"*'"O/)*<$"()2&-63"&1<-2%$"(-"</-%&D*$"%$//&%)/&-6$3"6-"=/5D*$'%-%&)'"

()2&-6$"+,*'"D*-/%&$/"$(%"*'$"2-/-2%5/&(%&D*$"$(($'%&$66$"+$"6,&+$'%&%5"+$"2$"+$/'&$/"

k#A9MA" g$6$*&63" !__alA" o)'" -'-6?($" 6$" 2)'+*&%" 0" 2)'(%-%$/" 6,J)1)O5'5&(-%&)'" +$" 6-"

26&$'%76$"+,*'"D*-/%&$/"<-/-6676$1$'%"0"2$66$"+$("5%-.6&(($1$'%("+*"1P1$"D*-/%&$/A"

d)*/" :A"g&"M5)"`"!;SD"$F-'(45-59"T,12("$("$-(4" -'9($"2&H(01" (451("$()"O51()"+02&-4)7"

$(01)" ),*-959)" (5" $(01)" ()B&*()" :!\^ A" #A9MA" g$6$*&6" 1$%" 2$%%$" %J5)/&$" $'" -<<6&2-%&)'"

6)/(D*,&6" 2&%$"!"$()" '93-5)" '(" 3,-)),4)" )B9*-&$-)9)" '&4)" $F&**0(-$" '(" *,2204&059)"

(5+4-/0()7" ,0" +,2,)(.0($$()": !\c 3" 2$(" 5%-.6&(($1$'%(" $%" 6$*/(" 26&$'%(" =-U)''$'%"

6,&+$'%&%5"+,*'"D*-/%&$/3"2)11$"2$6*&"+*"M-/-&("0"d-/&(="H$%"$C$1<6$"+$("+5.&%("+$"

.)&(()'("(<52&-6&(5("<$/1$%"0"#A9MA"g$6$*&6"+$"1$%%/$"$'"-;-'%"6-"2)//56-%&)'"$'%/$"

6-" =/5D*$'%-%&)'" +,*'" 6&$*" )*" +,*'" D*-/%&$/" $%" 6-" =/5D*$'%-%&)'" +,*'" 1&6&$*" ()2&-6"

J)1)O7'$3"D*$6"D*$"()&%"2$"1&6&$*3"J)1)($C*$63".)*/O$)&(3"<*'q3"$%2A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\a ":A"g&"M5)A"Z\\^A"<Aa\A"
!\^ "T.&+A"<Aa[A"
!\c "#A9MA"g$6$*&6A"!__aA"<A]!A"



a_"

W$(" O5)O/-<J$(" 5%*+&$'%" -&'(&" +$(" </-%&D*$(" ')2%*/'$(" 2J)&(&$(" k<6*(" )*" 1)&'("

2)'(2&$11$'%l3"1-&("&6(" -.)/+$'%"5O-6$1$'%"6-"D*$(%&)'"+$("</-%&D*$("<)((&.6$(3"

$'"=)'2%&)'"+$"6,)==/$"')2%*/'$"$C&(%-'%$"$%"+$"()'"-22$((&.&6&%5A"

!  -.4#%@@'4#.%:"&'.4#1)+:%.").&4#1*.+#;4#"48$+#4"#1*.+#;24+$*:4#

W,)==/$" ')2%*/'$" $(%" 6)&'" +,P%/$" J)1)O7'$" $'%/$" 6$(";&66$(3" 6$(" <-?(" )*" 6$("

2)'%&'$'%(A"M-&("6,)==/$"+&*/'$"'$"6,$(%"<-("')'"<6*(A"d6*("*'$";&66$"$(%"O/-'+$3"<6*("

6,)==/$"+$"($/;&2$("($/-"+&;$/(&=&5$"$%"')1./$*($3"+$">)*/"2)11$"+$"'*&%A""

H)11$" >$" 6,-&" 5;)D*5" </525+$11$'%3" d-/&(" =*%" 6-" </$1&7/$" ;&66$" =/-'U-&($" 0"

</)<)($/" *'$" )==/$" +,-2%&;&%5(" ')2%*/'$(" -(($N" /&2J$" <)*/" -%%&/$/" +$(" %)*/&(%$("

;$'*("(<52&=&D*$1$'%"<)*/"2$%%$"+$/'&7/$A"j&'(&"D*$"6$"</)*;$"*'"O*&+$"<*.6&5"+7("

6-"=&'"+*"!_71$"(&726$"0"R)(%)'"&'%&%*65"E"[&1-)"&5"4-P+5"F!\@3"6,-%%/-&%"<)*/"6-"2-<&%-6$"

=/-'U-&($" (,5%$'+-&%"+5>0" .&$'" -*9+$60"+$("=/)'%&7/$("+*"<-?(A"H$%"-%%/-&%"=*%"-*((&"

+7("6$"+5<-/%"6&5"-*C"6)&(&/("$%"-*C"<6-&(&/(3"')%-11$'%"($C*$6(A"j*>)*/+,J*&"$'2)/$3"

6,)==/$" ')2%*/'$" $(%" ()*;$'%" .&$'" <6*(" -.)'+-'%$" +-'(" 6$(" 2-<&%-6$("n" -&'(&" d-/&(3"

R$/6&'"$%"W)'+/$("()'%"/5<*%5$("<)*/"6$*/";&$"')2%*/'$"/&2J$"+$"<)((&.6$(3"()*;$'%"

6&5("0"6-"=P%$"kjA"HJ-'&$/"$%"-6A3"Z\\_lA"H$<$'+-'%3"6$(";&66$("+$"</);&'2$"'$"()'%"<-("

<)*/"-*%-'%"+5<)*/;*$("+,-2%&;&%5("')2%*/'$("$%"+,&'%5/P%"<)*/"6$("O5)O/-<J$(A"Y'"

$==$%3"W?)'"$%"o%/-(.)*/O")'%"5%5"6$("%$//-&'("+,5%*+$"2J)&(&("<-/"#A9MA"g$6$*&6"$%"WA"

:p&-N+N&'(q&"+-'("6$"2-+/$"+$"6$*/"%J7($A"#,-&"1)&91P1$"+52&+5"+$"1,&'%5/$(($/"-*"

2-("+$"R)/+$-*CA"

W$"</$1&$/"%?<$"+,)==/$"+$"($/;&2$("')2%*/'$("D*$"6,)'"<$*%"5;)D*$/3"2$/%-&'$1$'%"

6,*'"+$("<6*("-'2&$'("0"$C&(%$/3"$(%"2$"D*$"m/-'U)&("j(2J$/"+5=&'&%"2)11$"6-"!"G-$$("

'(" P&1'(": !\] " $%" D*$" W*2" :p&-N+N&'(q&" ')11$" 6$("!"&G&45LB,)5()":" k:p&-N+N&'(q&3"

Z\\Z3"Z\\alA"g$" ')1./$*C" ($/;&2$("=)'2%&)''$'%"$'"2)'%&'* "+-'("6$(" ;&66$("<)*/"

-((*/$/" 6-" (S/$%5" $%" 6-" (52*/&%5" +$(" J-.&%-'%("`" 6-"<)6&2$" '-%&)'-6$" k)*" 6-"

O$'+-/1$/&$l3" 6$(" <)1<&$/(" $%" 6$(" JG<&%-*C" ()'%" +&(<)'&.6$(" $'" <$/1-'$'2$3" 6$"

>)*/3"6-"'*&%3"%)*%"-*"6)'O"+$"6,-''5$A"#AMA"g$6$*&6"-.)/+$"2$%%$"D*$(%&)'"+$"6-"!"G-$$("

'(" P&1'(": " D*&" $(%" +5>0" </5($'%$" -*" M)?$'9}O$3" .&$'" D*$" /5+*&%$" 0" *'" -(<$2%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\@"d-/&("-%"s&OJ%A"k!]c_lA"H&%5"<-/"oA"g$6-%%/$A"kZ\\\lA"<A^__A"
!\] " YC</$((&)'" -%%/&.*5$" 0" mA" j(J$/" <-/" j/&$66-" M-(.)*'O&A" Z\\!A" <A!@a" $%" <-/" WA"
:p&-N+N&'(q&A"Z\\[A"<A"Z_A"



^\"

(52*/&%-&/$3";)&/$"1&6&%-&/$"kg$6$*&63"!__alA"H$(""+$*C"O5)O/-<J$("=)'%"6$"6&$'"$'%/$"

2$%%$"!"G-$$(" '("P&1'(":"$%"6-" ')%&)'"+$" (52*/&%5" )*"<6*%G%"+,&'(52*/&%5" /$6-%&;$"D*&"

&1<)($" 6-" </5($'2$" <)6&2&7/$A" W$(" $==$2%&=(" +$" 2$(" ($/;&2$(" k(52*/&%5" $%" (-'%5l"

<$*;$'%";-/&$/"$'%/$"6$">)*/"$%"6-"'*&%"$%"($6)'"6$("(-&()'(A"W$("<$/()''$6("()'%3"+$"

1-'&7/$" O5'5/-6$3" 1)&'(" ')1./$*C" 6-" '*&%3" 1-&(" 6$(" 5D*&<$(" <$*;$'%" P%/$"

/$'=)/25$("+-'("6$(" ;&66$("%)*/&(%&D*$(" )*" ($6)'"6$("5;7'$1$'%(A"H,$(%"-&'(&"6$"2-("

<)*/"6-"=P%$"+$"6-"1*(&D*$")*"6$("=5/&-("$'"jD*&%-&'$A""

W,)==/$" ')2%*/'$"6-"<6*("</5($'%$"$(%"6&5$" -*C"6)&(&/("$%"0"6-"2)'()11-%&)'A"o&"6$("

+&(%/&.*%$*/(" -*%)1-%&D*$(" <$/1$%%$'%" *'$" )==/$" 2)'%&'*$3" 6,)==/$" +$" ($/;&2$"

E"J*1-'&(5$"F"6-"'*&%"(*&%"*'"/?%J1$"+&(2)'%&'*3"$66$"$(%"<6*("</5($'%$"6$("()&/("+$"

p$$q9$'+" D*$" +$" ($1-&'$" $%" -*C" .$-*C" >)*/(A" g-'(" 2$/%-&'$(" ;&66$(" %)*/&(%&D*$("

2G%&7/$("<-/"$C$1<6$3"6$("/$(%-*/-'%(3"6$(".-/("$%"6$(".)L%$("+$"'*&%"'$"()'%")*;$/%("

D*$"%/)&("1)&("<-/"-'A"g-'("6$("<6*("O/-'+$(";&66$(3"(&"2$("1P1$("6&$*C"()'%")*;$/%("

%)*%$" 6,-''5$3" &6(" '$" 6$" ()'%" <-(" =)/251$'%" %)*(" 6$(" >)*/("`" 6$(" +&(2)%J7D*$(" ()'%"

()*;$'%")*;$/%$("+*">$*+&"-*"(-1$+&"$%"0"<-/%&/"+$"Z[J")*"1&'*&%A"Y'"/$;-'2J$"+$"

')1./$*C" 5;5'$1$'%(" ($" +5/)*6-'%" $'" $C%5/&$*/" ',)'%" 6 &$*" D*,-*" </&'%$1<(" )*"

6,5%53"1&($("0"<-/%"5;&+$11$'%"6$("=$(%&;&%5("6&5$("0"6-"<5/&)+$"+$"s)ˆ6"2)11$"6-"

=P%$"+$("6*1&7/$("0"W?)'A"

"W*2":p&-N+N&'(q&"')%$"D*$"!"'("4,0G(&0."0)&P()"'("$F()B&*("B03$-*"92(1P(45")($,4"

$()" )&-),4)7" $()" H,01)" ,0" $()" +(01()":!\_ 3" &6" </52&($" -*((&" D*$"`"!"$&" P9491&$-)&5-,4" '("

$F9*$&-1&P("B03$-*";+0-$(7"P&b7"9$(*51-*-59D"&"H,09"04"1g$("T,4'&2(45&$"1(4'&45"B,))-3$("

$(" '9G($,BB(2(45" '()" &*5-G-59)" (5" '()" &4-2&5-,4)" (5" (451&e4&45" $F&BB&1-5-,4" 'F04"

()B&*("B03$-*"4,*5014(":!!\ A"H-%J$/&'$"R$/'&59R)&((-/+"=-&%"/5=5/$'2$"0"2$%%$"!"G-$$("

(4"TO5(":"<)'2%*$66$"D*,$66$"+&==5/$'2&$"+$"!"$&"G-$$(" /0-"G-5" '("$&"TO5(":!!! "2)11$"2$"

<$*%" P%/$" 6$" 2-(" 0" W-(" 8$O-(A" H$%%$" D*$(%&)'" +$" 6-"=P%$" $(%" %/-&%5$" <-/" <6*(&$*/("

O5)O/-<J$(!!Z " 1-&(3" -*" =&'-63" <$*" +,-*%$*/(" (,&'%5/$(($'%" 0" 6-" %$1<)/-6&%5" +$" 2$("

=P%$(3"')').(%-'%"6$*/("+5/)*6$1$'%("()*;$'%"')2%*/'$(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!\_ "WA":p&-N+N&'(q&A"Z\\@-A"<Aa\ZA"
!!\ "WA":p&-N+N&'(q&A"Z\\\A"<<A]Z9][A"
!!! "HA"R$/'&59R)&((-/+A"Z\\]A"<A"!!_A"
!!Z " 8)&/" gA" H/)N-%" k!__]3" Z\\^3" Z\\_l3" :A" g&" M5)" kZ\\!l3" TA" :-/-%" kZ\\^l" )*" MA" :/-;-/&9
R-/.-(3"#Ad"j*O*(%&'"$%"HA"j/<-&66-'O$"kZ\\_lA"



^!"

#A9MA"g$6$*&63"D*&"6*&3"-"%/-;-&665"$'"<-/%&2*6&$/"(*/"6-"'*&%3"-"2)'(-2/5"*'$"<-/%&$"+$"(-"

%J7($"0"6,5;)6*%&)'"()2&-6$"$%"(<-%&-6$"+$("6)&(&/("')2%*/'$("$'%/$"!_ac"$%"!__\!![ A"T6"

1)'%/$"D*$"6$("</-%&D*$("=$(%&;$(")'%"(*&;&"6$("1*%-%&)'("+$"6-"()2&5%5A"g$(".-6("$%"

()&/5$(" -'&15$("<-/"+$(" )/2J$(%/$(3"6-"=P%$"(,$(%"E"1)+$/'&(5$"F" -;$2"6,-//&;5$"+*"

%)*/'$9+&(D*$"$%"+*"1-O'5%)<J)'$3"(-'("6$(D*$6("6$("+&(2)%J7D*$("',-*/-&$'%"<-("

$C&(%5A"H$%%$"5;)6*%&)'"+*"2-+/$"+$"6-"=P%$"(,$(%"-22)1<-O'5$"+,*'"2J-'O$1$'%"+-'("

6$"1)%&="+$"2$66$92&A"W$("-/2J&;$("+$"6-"1-&/&$3"+$"6-"</5=$2%*/$"$%"+$"6-"</$(($"6*&")'%"

<$/1&(" +$" 1$%%/$" $'" -;-'%" D*$" >*(D*,-*C" -''5$(" !_c\3"6$(" </-%&D*$(" =$(%&;$("

')2%*/'$("()'%"6$"=-&%"+$"O/)*<$("D*&")/O-'&($'%"$*C91P1$("2$("5;7'$1$'%("<)*/"

+$("=P%$("+$"=-1&66$"')%-11$'%3"-*"2)*/("+$(D*$66$("()'%"</&'2&<-6$1$'%"=P%5("6$("

E""&'(%-'%("F" /$6&O&$*C`" .-<%P1$(3" 1-/&-O$(A" g$(" ()&/5$(" </&;5$(" ()'%" -*((&"

)/O-'&(5$("+-'("6$"2-+/$"+*"%/-;-&63"+,*'$"-1&2-6$")*"+,*'"<-%/)'-O$A"d-/"6-"(*&%$3"

6$" 1)%&=" </&'2&<-6" +$" 6-" =P%$" ($/-" *'$" ()&/5$" $'%/$" -1&(" <)*/" 2565./$/" *'"

-''&;$/(-&/$" )*" +-'(" 6$" 2-+/$" +,*'" 2)1&%5" +,$'%/$</&($" <-/" $C$1<6$A" H$%%$"

-<</)2J$" +$(" 6)&(&/(" ')2%*/'$(" +$" 6-" ()2&5%5" 6?)''-&($" =-&%$" <-/" #A9M" g$6$*&6" $(%"

-<<6&2-.6$"-*"/$(%$"+*"%$//&%)&/$"=/-'U-&(3"-;$2"+$("(<52&=&2&%5("/5O&)'-6$(3"<)*/"+$("

5;5'$1$'%("()/%-'%"+*"2)'%$C%$"(%/&2%$1$'%"=-1&6&-6")*"-1&2-6"2)11$"6$("=5/&-("+*"

o*+9V*$(%"kMA"d$'+-'C3"Z\![lA"

W-"2)6)'&(-%&)'"+$"6-"'*&%"<-/"6$("-2%&;&%5("</)O/$(($"2-/"6-"1-L%/&($"+$"6-"6*1&7/$"-"

<$/1&("2$%%$"$C<-'(&)'"1-&("-*((&"2-/"6$"%$1<("6&./$"-*O1$'%$"k&6"-"5%5"1*6%&<6&5"

<-/"2&'D"$'"1)&'("+,*'" (&726$!!a l"$%"<-/"6-" ;-6)/&(-%&)'"+$("6)&(&/("k#A"g*1-N$+&$/3"

!_cZlA"g$"<6*(3"6,5;)6*%&)'"+$("fTH"<$/1$%"0"6,52)')1&$"E";&/%*$66$"F"+$"=)'2%&)''$/"

$'" 2)'%&'*3" D*$" 2$" ()&%" 6$(" <6-2$(" .)*/(&7/$(" )*" 6$(" (&%$(" +$" ;$'%$" $'" 6&O'$A" W-"

2)'D*P%$"+$"2$%"$(<-2$9%$1<("<-/"6$(" -2%&;&%5("J*1-&'$(" -"5%5"</)O/$((&;$3"1-&("

!"04("G91-5&3$("9*,4,2-(" '("$&"40-5"&BB&1&e5"4,5&22(45"'&4)"$()"G-$$()"5,01-)5-/0()"

(5"04-G(1)-5&-1()":!!^ A"R&$'"D*$"2$%%$"2)6)'&(-%&)'"+$"6-"'*&%"</)O/$(($"2)'2/7%$1$'%"

$%"+-'("6$("1$'%-6&%5("k2$"D*&"',$1<P2J$"<-(3".&$'"-*"2)'%/-&/$3"6$"+5;$6)<<$1$'%"

+$"1)*;$1$'%("+$"/5(&(%-'2$l3"$66$"$(%"+&(2)'%&'*$"+-'("6$"%$1<("$%"+-'("6,$(<-2$A"

T6"?"-"+$("<5/&)+$("+$"6,-''5$"k6,5%5l3"+$("()&/("+$"6-"($1-&'$"k6$"p$$q9$'+l"$%"+$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!![ "#A9MA"g$6$*&6A"V<A"2&%A"<<A"_9a_A"
!!a "WA"":p&-N+N&'(q&A"Z\\@-A"<A[_]A"
!!^ "WA":p&-N+N&'(q&A"Z\\\.A"<A!a\A"



^Z"

J$*/$("k6$"+5.*%"+$"6-"'*&%l"<6*("</)<&2$("-*"+5;$6)<<$1$'%"+$"2$("-2%&;&%5("n"&6"$'"

$(%"+$"1P1$"<)*/"6$("6&$*CA"

!  72*':=)$4;)+*")%.#14#;*#.&)"#

W$" +5;$6)<<$1$'%" +$(" -2%&;&%5(" ')2%*/'$(" $(%" +)'2" &'5O-6" ($6)'" 6-" %-&66$" $%" 6-"

=)'2%&)'"+$"6-";&66$"k2-<&%-6$3";&66$"%)*/&(%&D*$")*"*'&;$/(&%-&/$l3"1-&("-*((&"-*"($&'"

1P1$"+,*'$";&66$"`"6$("-2%&;&%5("')2%*/'$(";)'%"()*;$'%"($"2)'2$'%/$/"+-'("2$/%-&'("

D*-/%&$/(A" W*2" :p&-N+N&'(q&" =-&%" -<<$6" 0" 6,&1-O$" +$"6,-/2J&<$6" <)*/" +52/&/$" 2$"

<J5')17'$"+$"+&(2)'%&'*&%5"(<-%&-6$!!c A"Y'"$==$%3"6$("-2%&;&%5(" ')2%*/'$("<)((&.6$("

=)/1$'%"+$("L6)%("+$";&$"+&(<$/(5("+-'("*'$";&66$"$'+)/1&$A"d6*("6-"'*&%"-;-'2$3"<6*("

6$"')1./$"+$"2$("L6)%("($"/5+*&%A"W$("6&$*C")*;$/%(3"J)/1&("6$("($/;&2$("+$"6-"E"";&66$"

+$"O-/+$"F3"()'%"$'"O/-'+$"1->)/&%5"2$*C"+5+&5("-*C"6)&(&/("$%"0"6-"2)'()11-%&)'"`"

6$("%J5}%/$("$%"6$("2&'51-(3"6$("/$(%-*/-'%("$%"6$(".-/(3"6$(".)L%$("+$"'*&%"$%"D*$6D*$("

5<&2$/&$(A""

d6*(&$*/(" 5%-<$(" (,52J$6)''$'%" +-'(" 6-" '*&%"`" %)*%" +,-.)/+3" 6-" =&O*/$" +$" 6,-/2J&<$6"

</$'+"=)/1$"-*C"-6$'%)*/("+$"Z\J"-;$2"6-"=$/1$%*/$"+$("&'=/-(%/*2%*/$("<*.6&D*$(3"

+$(" 2)11$/2$(" $%" 6-" =&'" )*" 6-" /5+*2%&)'" +$" 6-" 2&/2*6-%&)'" +$(" %/-'(<)/%(" $'"

2)11*'A"j"<-/%&/"+$"603""6$"2)*<6$"+$'(&%5{+&;$/(&%5"D*&"+5=&'&%"6-";&66$"$(%"1&("0"1-6"

<-/" *'$" )==/$"+$" ($/;&2$"%/7(" /5+*&%$"$'" ')1./$"$%"$'"O$'/$A"W$" (?(%71$" */.-&'3"

-6)/("-1<*%5"+,*'$"<-/%&$"+$"($("-2%&;&%5("</&'2&<-6$(3"$(%"&'2)1<6$%"k:p&-N+N&'(q&3"

Z\\@l3"6-" '*&%"2)11$'2$" ;/-&1$'%A"W$(" /$(%-*/-'%(3"%J5}%/$("$%"2&'51-(" ()'%"6$("

(*&;-'%("0"=$/1$/"$'%/$"ZZJ"$%"1&'*&%"`"6,-/2J&<$6"($"/5+*&%3";&$'%"$'(*&%$"6-";-O*$"

+$"=$/1$%*/$"+$(".-/("$'%/$"!J"$%"[J"+*"1-%&'"($6)'"6$(";&66$(3"'$"/$(%$'%"-6)/("D*$"

6$("L6)%("+$("+&(2)%J7D*$("$%"+$("&T5(1)!!@A"H$"+$/'&$/"%?<$"+$"6&$*"=-&(-'%"=&'-6$1$'%"

<-/%&$"+$"6-" ;&66$"+$">)*/"2-/"&6"$(%")*;$/%"$'"1-%&'5$"$%"<$/1$%"0"*'$"<-/%&$"+$("

')2%-1.*6$("+$"</)6)'O$/"6-"=P%$"$%"6-"'*&%"-</7("6$"6$;$/"+*">)*/A"W$D*$6"/$</$'+"

($("+/)&%(3"=-&(-'%"+&(<-/-L%/$">*(D*,-*"()&/"(*&;-'%"6,-/2J&<$6A""

H$%" -/2J&<$6" (<-%&)9%$1<)/$6" </$'+" +&==5/$'%$(" =)/1$("($6)'" 6$(" ;&66$(3" (*&;-'%"

6,J&(%)&/$" +$" 6,&1<6-'%-%&)'" O5)O/-<J&D*$" +$(" 6&$*C" +$" 6)&(&/(" ')2%*/'$3" 6-D*$66$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!c "WA":p&-N+N&'(q&3"Z\\\-3"<A]@A"
!!@"R)&%$("+$" '*&%")*"26*.")*;/-'%"$'"O5'5/-6"$'"1P1$"%$1<("D*$"6$(".-/(3";$/("^")*"cJ3"
>*(D*,0"1&+&A"



^["

+5<$'+" $'" <-/%&$" +$" 6-" 65O&(6-%&)'A" V/3" 6-" 65O&(6-%&)'" $'" 2$" +)1-&'$" 2J-'O$"

/5O*6&7/$1$'%"$%" ',$(%"<-("<-/=-&%$1$'%"J)1)O7'$" (*/"%)*%"6$"%$//&%)&/$"=/-'U-&(A"

W$("+&==5/$'%$("6)&("D*&" /5O&(($'%"6-" ;&$" ')2%*/'$"<$*;$'%"51-'$/"+$"6,Y%-%3"+$"6-"

/5O&)'")*"+$"6-"2)11*'$3"2J-D*$"52J$6)'"-?-'%"($("2)1< 5%$'2$("</)</$(A"T6"<$*%"

2$<$'+-'%" -//&;$/" D*$" 2$/%-&'$(" 2)1<5%$'2$(" ()&$'%" %/-'(=5/5$(" 0" *'" -*%/$"

52J$6)'A" H,$(%" 6$" 2-(3" <-/" $C$1<6$3" <)*/" 6,J$*/$" +$" =$/1$%*/$" +$(" +&(2)%J7D*$("n"

2$%%$"D*$(%&)'"5%-&%"()*1&($"0"*'"-//P%5"</5=$2%)/-63")/3"+$<*&("6$"!$/">-';&$/"Z\!!"

*'" +52/$%" k+$" =-&%" '-%&)'-6l" -*%)/&($" 2$(" 5%-.6&(($1$'%(" 0" =$/1$/" 0" @" J$*/$(" +*"

1-%&'A" Y'" /$;-'2J$3" 2$%%$" J)1)O5'5&(-%&)'" +$(" J)/-&/$(" '$" ($" /$%/)*;$" <-(" -*"

'&;$-*" +$(" .-/(" +)'%" 6$(" J)/-&/$(" +,)*;$/%*/$" ;-/&$ '%" ($6)'" 6$(" ;&66$(A" H$("

+&==5/$'2$("+,J)/-&/$("&'=6*$'%"(*/"6-"=&O*/$"+$"6,-/2J&<$6"$%">)*$'%"+)'2"*'"/G6$"(*/"

6$("</-%&D*$("%$//&%)/&-6$("+$("&'+&;&+*("D*&"($"+5<6-2$'%"+-'("6-";&66$3"-*"2)*/("+$"

6-"'*&%3"$'"=)'2%&)'"+$("-15'&%5("/$2J$/2J5$(")*"+&(<)'&.6$(A"

#A9MA" g$6$*&63" (-'(" <-/6$/" +,-/2J&<$63" 1)'%/$" 5O-6$1$'%" D*$" 6-" /5<-/%&%&)'" +$("

5%-.6&(($1$'%(" ',$(%" <-(" J)1)O7'$" +-'(" 6-" ;&66$A" T6" 1)'%/$" $'" D*)&" 2$%%$"

6)2-6&(-%&)'"$(%"-*((&"*'"&'+&2-%$*/"+*"/G6$"+$("-*%)/&%5("6)2-6$("+-'("6,)/O-'&(-%&)'"

')2%*/'$" +$" 6-" 2&%5A" H$(" +$/'&7/$(" <$*;$'%" -;)&/" 6-" 2)1<5%$'2$" +$" +56&;/$/" +$("

-*%)/&(-%&)'(" +,)*;$/%*/$" %-/+&;$3" 2)11$" 2,$(%" 6$" 2-(" +-'(" ()'" 5%*+$" W?)''-&($A"

j;$2"2$"<)*;)&/3"$66$(")'%"6-"1-&'"(*/"6,-15'-O$1$'%"+*"%$//&%)&/$"')2%*/'$"+$"6-"

;&66$A" Y'" +52&+-'%" +$(" 5%-.6&(($1$'%(" D*&" <$*;$'%" )*;/&/" %-/+&;$1$'%3" $66$("

E"&1<-2%$'%"F" 6-" ;&$" +,*'" D*-/%&$/3" +-'(" 6$D*$6" 6,-'&1-%&)'" ')2%*/'$" ($/-" )*" ')'"

<$/1&($3"$%"(&")*&3"<)*/"*'"%?<$"+,5%-.6&(($1$'%"$%"*'"%?<$"+$"26&$'%76$A""

#A9MA"g$6$*&6"-<<*&$"($("</)<)("$'"2&%-'%"6$"/-<<)/%"+,*'"2)11&((-&/$"+$"<)6&2$"-*"

</5=$%"/$6-%&="0"*'$"+$1-'+$"+,-*%)/&(-%&)'"+$"=$/1$%*/$"%-/+&;$"<-/"*'$"2/P<$/&$"`"

!"<F(.B$,-5&5-,4" '(" *(5" 95&3$-))(2(45" 4F&" H&2&-)" ',449" $-(0" 6" '()" 1(2&1/0()"

'9T&G,1&3$()"i" 49&42,-4)7" -$" 1-)/0(" '(" '(G(4-1" 04" Bg$(" 'F&551&*5-G-59" B,01" $()"

4,*5&230$()" /0-" T19/0(45(45" $(" /0&15-(1" &B1I)" $F+(01(" $9P&$(="j4(" '91,P&5-,4"

*,4)5-50(1&-5" 04" B19*9'(45" /0(" 4(" 2&4/0(1&-5" B&)" 'F-4G,/0(1" $()"&051()"

(.B$,-5&45)":!!] A" T6" 2&%$" *'" <$*" <6*(" 6)&'" *'" /-<<)/%" 2)'2$/'-'%" 6-" +$1-'+$" +,*'"

-*%/$" 5%-.6&(($1$'%"-?-'%3" 6*&3" ).%$'*" 6,-*%)/&(-%&)'" +$" /$%-/+$/" 6,J$*/$" +$"

=$/1$%*/$"`"!"V4"*("/0-"*,4*(14("$&"*$-(45I$("'0"B&$$&'-027"H(04("'&4)"$F(4)(23$(7"04("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!] "#A9MA"g$6$*&6A"T.&+A"<A^^A"



^a"

)9$(*5-,4" T-4&4*-I1(" )F()5" -4)5&019(" '(" B&1" $(" B1-." 'F(4519(" T-.9"6" As" T1&4*)":!!_ ="H$("

/-<<)/%("+$"<)6&2$"1)'%/$'%".&$'"6$"<)&+("+$("-*%)/&%5("$'"1-%&7/$"+$"2)'%/G6$"$%"

+,)/O-'&(-%&)'" ')2%*/'$" +*" %$//&%)&/$" $%" 6$" /G6$" D*,$66$(" <$*;$'%" >)*$/" (*/" 6$("

+&(2/&1&'-%&)'(" <*&(D*$" +-'(" 6$" 2-(" 2&9+$((*(" </5($'%5" <-/" #A9MA" g$6$*&63" 6-"

!")9$(*5-,4"T-4&4*-I1(":"$(%"*'"-/O*1$'%"/$%$'*"<)*/"+)''$/"*'$"-*%)/&(-%&)'"0 "2$%"

5%-.6&(($1$'%"$'"=)'2%&)'"+*"<*.6&2"D*,&6"-22*$&66$A""

T6"?"-"+)'2"*'$"&'5O-6$"/5<-/%&%&)'"(<-%&)9%$1<)/$66$"+$("-2%&;&%5("')2%*/'$(3"1-&("

-*((&" *'$"&'5O-6&%5"+,-227("0"2$(" -2%&;&%5(A"H$("+&==&2*6%5("+,-227("<$*;$'%"P%/$"+$"

<6*(&$*/(")/+/$(A"

!  J4+#1)+:')8).*")%.+#12*::E+#

H$/%-&'(" ($/;&2$(3" ($6)'" 6$(" ;&66$(3" =)'2%&)''$'%" %)*%" )*" <-/%&$" +$" 6-" '*&%" )*" $'"

J)/-&/$("+52-65("k<-/"/-<<)/%"-*"%$1<("()2&-6"5;)D*5"</525+$11$'%l3"2)11$"6$("

($/;&2$("+$"'$%%)?-O$")*"+$"%/-'(<)/%A"W-"D*$(%&)'"+$("+5<6-2$1$'%("$%"+)'2"+$"6-"

<6-2$"+$("%/-'(<)/%("6-"'*&%"$(%"&'5;&%-.6$1$'%"6&5$"-*C"</-%&D*$("+$("*(-O$/(A"d)*/"

+$" ')1./$*C"*(-O$/(3"6-"</-%&D*$"+$"2$/%-&'("6&$*C"+5<$'+"+$"6-"+&(<)'&.&6&%5"+$"

%/-'(<)/%"$'"2)11*'A"V/3"+-'("+$"')1./$*($(";&66$(3"2$ "($/;&2$"',$C&(%$"<-(")*"+$"

=-U)'" =)/%$1$'%" /5+*&%$A" W-" 1).&6&%5" $(%" 6,*'$" +$(" </$1&7/$(" 2-*($(" +$"

+&(2/&1&'-%&)'3" +,-*%-'%" <6*(" 1-/D*5$" 6-" '*&%3" <*&(D*$" 6,-22$((&.&6&%5" $(%"

+)*.6$1$'%" 6&1&%5$3" +I*'$" <-/%" $'" /-&()'" +*" 1-'D*$" +$"1)?$'" +$" %/-'(<)/%"

&'+&;&+*$6")*"2)66$2%&=3"+,-*%/$"<-/%"$'"/-&()'"+*"2)S%"'52$((-&/$"0"6-"2)1<$'(-%&)'"

+$"2$%%$"-.($'2$"<-/"6-"</&($"+,*'"%-C&"<-/"$C$1<6$A"

H$%%$"')%&)'"+$"+&(2/&1&'-%&)'"$(%"</5($'%$"+-'("6$("%/-;-*C"+$"#A9MA"g$6$*&6"$%"+$"

WA" :p&-N+N&'(q&A" d)*/" 2$" +$/'&$/3" $66$" %)*2J$" (*/%)*%" 6$(" >$*'$(" D*&" J-.&%$'%" $'"

<5/&<J5/&$"+*"=-&%"+*"1-'D*$"+$"%/-'(<)/%"$'"+$J)/("+$("/?%J1$("%/-+&%&)''$6("+$"

=)'2%&)''$1$'%"+$"6-";&66$!Z\ A"d)*/"#A9MA"g$6$*&63"2$("<)<*6-%&)'("()'%"-*((&"1&($("$'"

-;-'%" <)*/" P%/$" 6-" 2&.6$3" (%&O1-%&(5$3" +$" </-%&D*$("+&(2/&1&'-'%$(" 1$'-'%" 0"

6,&1<)((&.&6&%5" +,$'%/$/" +-'(" +$(" 5%-.6&(($1$'%(" $'" /-&()'" +*" </&C" %/)<" 56$;5" )*"

(*&%$"-*"/$=*("+$(""<J?(&)')1&(%$(""+&%("E";&+$*/("FA"T6"2)'(%-%$"D*$3"<-((5$"6,J$*/$"

+$"=$/1$%*/$"+$(".-/(3"6$("2J)&C"()'%"/$(%/$&'%("$%"!"$&-))(45")&4)"B,))-3-$-59"'("$,-)-1"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!!_ "T+$1A"<A"^cA"
!Z\ "WA":p&-N+N&'(q&A"Z\\[A"<A![A"



^^"

4,*5014(" (4"95&3$-))(2(45"$()"H(04()" /0-"4(" ),45"B&)"&55-19)"B&1"$()"B1()5&5-,4)" '()"

'-)*,5+I/0()" ,0" /0-" 4F,45" B&)" &**I)" &0." '(14-(1)" 95&3$-))(2(45)" ,0G(15)7" B,01" '()"

1&-),4)"T-4&4*-I1()",0"B,01"'9$-5"'(")&$("P0(0$(=":!Z! A"

H$(" +$*C" O5)O/-<J$(" (,&'%$//)O$'%" (*/" 6$" +/)&%" 0" 6-" ;&66$" $'" 2)'%&'*$" <)*/" 2$("

>$*'$(" D*&" ()'%" <-/=)&(" 2)'(&+5/5(" 2)11$" +$(" +56&'D*-'%(" <-/" 6-" <)<*6-%&)'" $%"

D*$6D*$=)&(" 1P1$" <-/" 6$(" 56*(3" D*&" 6$(" /$'+$'%" /$(<)'(-.6$(" +$" 6,&'(52*/&%5" +$("

/*$("$%"1$%%$'%"$'"<6-2$"+$("(%/-%5O&$("<)*/"</5;$'&/"+$"6$*/"</5($'2$"(*/"6-";)&$"

<*.6&D*$!ZZA"H$(" (%/-%5O&$(" '$"2)'2$/'$'%"<-(" *'&D*$1$'%"6$(">$*'$("+$" .-'6&$*$"

1-&(" %)*%$(" 6$(" <)<*6-%&)'(" &'+5(&/-.6$(3" 6$(" 1-/O&'-*CA" i'$" +$(" </&'2&<-6$("

1$(*/$(" +$" +&((*-(&)'" $(%" 6,&'(%-66-%&)'" +,*'"!"2,3-$-(1" 013&-4" -4+,)B-5&$-(1":" ksA"

#)*$''$3" Z\\]l" )*" 6-" (*<</$((&)'" +$" 2$" 1).&6&$/A" d)* /" fJ&$//?" d-D*)%"`"!";SD" $&"

'9)+02&4-)&5-,4"'804("),*-959"*,22(4*("*,22("*($&7"B&1"$&"'-)B&1-5-,4"'804("*+,)("

&0))-" 3&4&$(" /0804" 3&4*" B03$-*7" )-P4(" 9$92(45&-1(" '(" $8+,)B-5&$-597" '(P19" b91," '0"

lG-G1(" (4)(23$(l":!Z[ . W,$C$1<6$" /52$'%" +$(" .-'2(" D*&" )'%" 5%5" O/&66-O5(" 0"

j'O)*6P1$ !Za "&66*(%/$"<-/=-&%$1$'%"$%"+$"1-'&7/$";&)6$'%$"6$"/$=*("+*"+/)&%"0"6-";&66$"

<)*/"2$/%-&'$("2-%5O)/&$("+$"<)<*6-%&)'A""

WA" :p&-N+N&'(q&" -.)/+$" 5O-6$1$'%" 2$%%$" D*$(%&)'" D*I&6" 6&$" -;$2" 6$" %J71$" <6*("

O5'5/-6"+$"6,J)(<&%-6&%5"+$(";&66$(3"$%"<6*("</52&(51$'%"+*"1-'D*$"+,J)(<&%-6&%5"+$"

2$("+$/'&7/$(3"$'"<-/%&2*6&$/"6-"'*&%A"W$("/-&()'("D*,&6"2&.6$"()'%"6-"1).&6&%5"+&==&2&6$"

$%""6,)==/$"+$" ($/;&2$" /5+*&%$3" ')%-11$'%"+$(" ($/;&2$("+$"E".&$'9P%/$"F"2)11$"6$("

.-'2(")*"6$("%)&6$%%$("<*.6&D*$("kWA":p&-N+N&'(q&3"Z\\@.lA"H$("-*%$*/("')%$'%"-*((&"

6-"/5</).-%&)'"+$"</-%&D*$("2)'(&+5/5$("2)11$"')'"2)' =)/1$("2)11$"(,-66)'O$/"

(*/"*'".-'2")*"(,-(($)&/"<-/"%$//$A"d-/1&"6$("</-%&D*$("+52/&5$(3"2$66$"+$"!"$F(11&4*(L

B,01L1-(4":3"2)11$"6-"D*-6&=&$"fJ&$//?"d-D*)%!Z^ 3"$(%"%)*>)*/("<)((&.6$">)*/"$%"'*&%3"

1-&("6,)'"($"/$'+"2)1<%$3"$'"m/-'2$3"D*$"2$%%$"6&.$/%5"+$"2&/2*6-%&)'"-"($("6&1&%$("(&"

6,)'"<$'($"<-/"$C$1<6$" -*C"<-/2("$%">-/+&'("<*.6&2("D*&" ()'%"=$/15(3"2)11$"+$("

6&$*C"</&;5(3"$%"&'%$/+&%("-*"<*.6&2"0"<-/%&/"+$"!]")*"!_J"$%"<-/=)&("+7("!@J"6,J&;$/A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!Z! "#A9MA"g$6$*&6A"V<A2&%A"<Ac@A"
!ZZ "T+$1A"<A"_^9_cA"
!Z[ "fA"d-D*)%A"Z\\cA"<A^^A"
!Za "8)&/"W&.5/-%&)'"+*"Z^{!Z{!aA"
!Z^ "T.&+A"<A"_\A"



^c"

H$6-" /$';)&$" 0" 6,5%$/'$66$" (*(<&2&)'" 0" 6,5O-/+" +$("')2%-1.*6$(" D*$" 6,)'" /$%/)*;$"

+-'("6$("52/&%("+$"#$-'"8$/+)'" (*/"6$"M)?$'9}O$3"+$"o&1)'$"g$6-%%/$"(*/"6$"!_71$"

(&726$")*"$'2)/$"+$"W*2":p&-N+N&'(q&3"fJ&$//?"d-D*)%")*"s)ˆ6"#)*$''$"(*/"6,5<)D*$"

-2%*$66$A"H$%%$"&+5$"$(%"-*((&"</5($'%$"+-'("6,)*;/-O$"+$"W*2"R*/$-*"6)/(D*,&6"=-&%"

/5=5/$'2$"0"6-"(*(<&2&)'"+$("-*%)/&%5("!"G-)L6LG-)"'()"*&B&*-59)")*9$91&5())()"'("5,0)"

$()"4,*5&230$()":!Zc ."

!  J4+#:%.@;)"+#12&+*94#

i'$"&'D*&5%*+$";&(909;&("+$("')2%-1.*6$("<$/(&(%$"+)'2"+$"6-"<-/%"+$("-*%)/&%5("$%"

+,*'$"<-/%&$"+$"6-"<)<*6-%&)'A"W-"'*&%3"6-";&66$"D*&"+)/%3"6-";&66$"D*&"%/-;-&66$"$%"6-";&66$"

D*&"(,-1*($3"+)&;$'%"2)J-.&%$/"kWA":p&-N+N&'(q&3"!__]3"Z\\@lA"f)*%$("2$("</-%&D*$("

2)$C&(%$'%" +-'(" *'$" 1P1$" ;&66$" $%" 2J-D*$" &'+&;&+*" ;&%" 6-" '*&%" 0" (-" =-U)'A"

M-6J$*/$*($1$'%" <-/=)&(3" 6$(" '*&%(" +$(" *'(" +5/-'O$'%" 6$(" -*%/$(" $%" 2$%%$"

&'2)1<-%&.&6&%5" $(%" ()*/2$" +$" 2)'=6&%(" D*&" ($" 2/&(%-66&($'%" (*/" 6$(" %$//&%)&/$(" $'%/$"

+$("O/)*<$("D*&"$'"/$;$'+&D*$'%"6,*(-O$A"#A9MA"g$6$*&6"$%"WA":p&-N+N&'(q&"-.)/+$'%"

6-" D*$(%&)'" +$(" 2)'=6&%(" $'%/$" 6$(" +&==5/$'%(" *(-O$/(3" </&'2&<-6$1$'%" $'%/$" 6$("

J-.&%-'%(" ($" <6-&O'-'%" +$(" '*&(-'2$(" ()')/$(" $%" 6$(" >$*'$(" /$(<)'(-.6$(" +$" 2$("

+&%$("'*&(-'2$(A""

d-/=)&(3" 2)11$" 6$" ()*6&O'$" #A9MA" g$6$*&63" 6$(" </-%&D*$(" +$" 2$/%-&'(" >$*'$(" O$'(3"

1-/O&'-*C" )*" ')'3" ()'%" 2)'(&+5/5$(" 2)11$" &665O-6$(" <-/" 6$(" 2)11$/U-'%(3" 6$("

/&;$/-&'("$%"1P1$"2$/%-&'("56*("k#A9MA"g$6$*&63"!__alA"d-/1&"2$("</-%&D*$(3"2$66$"+$"

!"$F(11&4*(LB,01L1-(4":" 2&%5$" <6*(" J-*%3" )*" 2$66$" +,P%/$" (&1<6$1$'%" -((&(" (*/" *'"

%/)%%)&/" )*" *'$" >-/+&'&7/$" <)*/" +&(2*%$/" $'%/$" -1&(A" g$(" </-%&D*$(" $%" +$("

-<</)</&-%&)'("O/-%*&%$("+$"6,$(<-2$"<*.6&2"$'"()11$3"1-&("D*&"+5/-'O$'%"2-/"2$("

*(-O$/(" (,-<</)</&$'%" *'" .)*%" +$" %$//&%)&/$" /$;$'+&D*5" <-/" +,-*%/$(3" 6$(D*$6(" '$"

6,*%&6&($'%" O5'5/-6$1$'%" <-(" 6-" '*&%3" 1-&(" 2/-&O'$'%" 6$"./*&%" )*" 6$(" +5%/&%*(" D*&"

<)*//-&$'%" P%/$" 6-&((5(" (*/" <6-2$3" $%" D*&" 6$" ()'%" <-/=)&(A" H$" E"+5/-'O$1$'%"F" D*$"

</);)D*$'%"6$("*'("-*C"-*%/$("<$*%"=-&/$"<$'($/"-*C"1&6&%-'%("+*"3&1(T,,5-4P"+)'%"

<-/6$"fJ&$//?"d-D*)%!Z@3"2$("O$'("D*&"/$;$'+&D*$'%"6$"+/)&%"+$"1-/2J$/"<&$+(" '*("

+-'("6-";&66$3"$%"D*&"6,)'%3"<*&(D*,-*2*'$"6)&"'$"6,&'%$/+&%3"'5-'1)&'(3"2$6-"'$"<-/-L%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!Zc "WA"R*/$-*A"!__@A"<A@^A"
!Z@"fA"d-D*)%A"Z\\cA"<A[cA"



^@"

<-("E"')/1-6"FA"H$%"-*%$*/"1$%"$'"-;-'%"6,&+5$"D*$"2$6-" '$"($"=-&%"<-("+$"1-/2J$/"

<&$+("'*("+-'("6-"/*$3"D*$"2$6-"'$"($"=-&%"<-("+$"!"51&e4(1":"6-"'*&%"+-'("6-"/*$"!"B,01"

1-(4":A"

W-"+&==5/$'2$"$%"6,5%/-'O$%5"+5/-'O$'%"2-/" $66$("=)'%"<$*/" keA"o$''$%%3"Z\\_lA"H$("

+&==5/$'%("$C$1<6$("/$';)&$'%"-*C"%/-;-*C"+$"4A"R$2q$/"$%"<6*("<-/%&2*6&7/$1$'%"-*"

2)*<6$" ')%&)''$6" ')/1${+5;&-'2$ !Z] A" j&'(&3" 4A" R$2q$/" +5=&'&%" 6$" 2)1<)/%$1$'%"

-')/1-63"+5;&-'%3"2)11$"2$6*&"'$"2)//$(<)'+-'%"<-("0"6-"')/1$"()2&-6$"kD*&"',$(%"

<-("=)/251$'%"%/-+*&%$"+-'("6-"65O&(6-%&)'l"+*"O/)*<$"+)1&'-'%A"i'"2)1<)/%$1$'%"

</$(2/&%" )*" &'%$/+&%" +5<$'+" +*" 2)'%$C%$"`"!"<&" '9G-&4*(" ()5" 04(" B1,B1-959" 4,4" '0"

*,2B,15(2(45"$0-L2O2(7"2&-)"'("$8-45(1&*5-,4"(451("$&"B(1),44("/0-"*,22(5"$8&*5("(5"

*($$()" /0-" 19&P-))(45" 6" *(5" &*5(":!Z_ A" H,$(%" +$" 2$%%$" &'%$/-2%&)'" D*$" /5(*6%$'%" 6$("

2)'=6&%("+,*(-O$("+$"6,$(<-2$"<*.6&2"')2%*/'$A"

H$("+$/'&$/("()'%"(*/%)*%"6&5("-*C"'*&(-'2$("()')/$(A"Y'"$==$%3"!"$("310-5"B03$-*7"*($0-"

'0"'(+,1)7"()5";SD"'("2,-4)"(4"2,-4)")0BB,159": ![\ 3"+,)w"6-"1*6%&<6&2-%&)'"+$("2J-/%$("

+$"6-";&$"')2%*/'$A"H$("2)'=6&%("()'%"<6*("&1<)/%-'%("+$<*&("6,&'%$/+&2%&)'"+$"=*1$/"

+-'("6$("5%-.6&(($1$'%(![! "$%"<6*("1-/D*5("-*((&"0"6,J$*/$"+$"6-"=$/1$%*/$A"W)/(D*$"

6$(" 5%-.6&(($1$'%(" ',)'%" <-(" +$" (-66$" +5+&5$" 0" 2$%%$" 2)'()11-%&)'3" 6$(" =*1$*/("

+)&;$'%"-6)/("()/%&/"(*/"6$"%/)%%)&/A"W$("'*&(-'2$("()')/$("<$/U*$("<-/"6$("/&;$/-&'("

()'%"-&'(&"</&'2&<-6$1$'%"2-*(5$("<-/"6$("./*&%("+$";)&C3"1-&("$66$("<$*;$'%"-*((&"

</);$'&/" +$" 6-" 1*(&D*$" 51&($" <-/" 6$(" 5%-.6&(($1$'%(" 6)/(D*$" 6$(" <)/%$(" +$" 2$("

+$/'&$/("(,)*;/$'%")*"(,&6("'$"()'%"<-("&'()')/&(5("2) //$2%$1$'%A"

T6"<$*%"-*((&"?"-;)&/"+$"6-"<-/%"+$("/&;$/-&'("*'"($'%&1$'%"+,"E"$';-J&(($1$'%"F"+$"

6,$(<-2$"<*.6&2A"H$%%$"&1</$((&)'"$(%"+,-*%-'%"<6*("</5($'%$"6)/(D*$"6-";&$"')2%*/'$"

($"+5;$6)<<$"+-'("*'"2)'%$C%$"+$"2$'%/$"-'2&$'"-*C"/*$("5%/)&%$("$%"<&5%)''$(3"D*&"

<$/1$%%$'%" 6$" +5<6)&$1$'%" +$(" %$//-(($(" <-/" 6$(" 5%-.6&(($1$'%(![Z A" W$" 2*1*6" +$("

<)6&%&D*$(" -'%&9%-.-2" $%" +$" <&5%)'&(-%&)'" E"+)''$"F" 6-" /*$" -*C" *(-O$/(" +)'%" 6-"

</5($'2$"$(%"1*6%&<6&5$"+-'("2$("$(<-2$("<*.6&2(A"H$("2)'=6&%("()'%"<-/%&2*6&7/$1$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!Z] "4A"oA"R$2q$/A"!_]aA"<A"Z^"0"a!A"
!Z_ "T.&+A"<A"[]A"
![\ "fA"d-D*)%A"Z\\cA"<AccA"
![! "g$<*&("6-"6)&"Y;&'"&'%$/+&(-'%"+$"=*1$/"+-'("6$("6&$*C"<*.6&2("1&($"$'"-<<6&2-%&)'""6$"!$/"
>-';&$/"Z\\]"$'"m/-'2$"+-'("6$("+5.&%("+$".)&(()'(" $%"6$("/$(%-*/-'%(A""
![Z "#AMA"g$6$*&6A"!__aA"<A"c!A"



^]"

1-/D*5("+-'("6$("D*-/%&$/("6?)''-&("5%*+&5("<-/"#A9MA"g$6$*&6")w"&6"?"2)'(%-%$"*'$"

;5/&%-.6$" +*-6&%5" >)*/{'*&%![[ A" W,-*%$*/" ')%$" *'$" +&2J)%)1&$" ()2&-6$" $%" (<-%&-6$"

$'%/$" ;&$" +&*/'$" $%" ;&$" ')2%*/'$" +*" =-&%" +$" 6,-6%$/'-'2$" +$" 6,)*;$/%*/$" +$("

2)11$/2$(" $%" 5%-.6&(($1$'%(3" 1-&(" -*((&" +$" 6,-6%$/'-'2$" +$(" =/5D*$'%-%&)'("

(*&;-'%"2$(" )*;$/%*/$(A"g$*C"%?<$("+,*(-O$(" (,)<<)($'%" /$'+-'%"!"-119*,4*-$-&3$()"

$()"B&15-()"(4"B19)(4*(7"/0-"B&1$(45"'0"2O2("()B&*(7"2&-)"B&)"'0"2O2("/0&15-(1":![a A"

W$("O5)O/-<J$("+$"6-" '*&%"=)'%"</$(D*$"(?(%51-%&D*$1$'%"/5=5/$'2$"-*"/G6$"+$"6-"

<)6&2$"+-'("6-"O$(%&)'"+$"2$("2)'=6&%(A"W*2":p&-N+N&'(q&3"(,&6".)/'$"6-"'*&%"+$"Z\J"0"

cJ" kZ\\@.l3" /-<<$66$" D*$" 6$" ($*&6" +$(" ZZJ" /$(%$" &1<)/%-'%" 6)/(" +$(" /$6-%&)'("

2)'=6&2%*$66$(3"<*&(D*,&6"(,-O&%"+$"6,J$*/$"0"6-D*$66$"2)11$'2$"65O-6$1$'%"6$"%-<-O$"

')2%*/'$A" H$" ',$(%" <-(" (-'(" 6&$'" -;$2" 2$%%$" &+5$" +,"E"J$*/$" 6&1&%$"F" D*$" +-'("

.$-*2)*<"+,&'(%&%*%&)'("ZZJ"1-/D*$"6,$C%&'2%&)'"+$("=$*C![^ A"

#A9MA"g$6$*&6"/-<<)/%$"*'$" ;&(&)'"1)/-6$"+$("D*-/%&$/("+$"6)&(&/(" ')2%*/'$("`"<)*/"

2$/%-&'(" &6" (,-O&%" +$" 6&$*C" +$"!")03G(1)-,4" (5" '(" '9*&'(4*(": ![c 7"<)*/" +,-*%/$(" !"$("

/0&15-(1"'()"B$&-)-1)"()5")&$05&-1(7"*F()5"04"(.05,-1("-4'-)B(4)&3$(";SD":![@A"T6"=-&%"-6)/("

/5=5/$'2$"-*C"</)<)("+$"e$(%&="+$"6-"R/$%)''$"D*&"52/&;-&%3"0"6-"=&'"+*"!]71$"(&726$"0"

</)<)("+$"d-/&(3"D*$"6$(";&2$("()'%"'52$((-&/$("+-'("*'$"2-<&%-6$3"1-&("D*,&6"=-*%"6$("

2)'2$'%/$/" !"&T-4"/0F-$)"4(")*&4'&$-)(45"B,-45"$("1()5("'("$&"G-$$(":![] A""

o&" 6$(" -*%)/&%5(" '$" <$*;$'%" $1<P2J$/" 6$(" 2)'+*&%$(" &665O-6$(" )*" +5;&-'%$(3" $66$("

<$*;$'%" %$'%$/" +$" 6$(" 2)'%/G6$/3" ')%-11$'%" $'" 526-&/-'%" <)*/" (*/;$&66$/" $%"

+&((*-+$/" kMA" m)*2-*6%3" !_@^lA" j&'(&3"!"/0&4'" $(" *,45(.5(" 9*,4,2-/0(" (5" ),*-&$"

$F&05,1-)(7" $F9*$&-1&P(" B03$-*" )(" '9G($,BB(=" #$" ;SD" ,B5-2-)(" $("*,451g$(" '(" $F&05,1-597"

',45" $()" &P(45)" ',-G(45" G,-1" B,01" )&G,-17" (5" *-1*0$(1" B,01" 19B1-2(1": ![_ A" W,526-&/-O$"

<*.6&2"<$/1$%"+)'2"+$" (*/;$&66$/"6$("&'+&;&+*("1-&("2,$(%"5O-6$1$'%3"+7("6$" !]71$"

(&726$3" 6,!" ,05-$" B1-4*-B&$" '(" *,451g$(" ),*-&$" '&4)" $(" 2,'I$(" B&4,B5-/0(": !a\ 7" !";SD"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
![[ "T.&+A"<A"cZ9ccA"
![a "#A9MA"g$6$*&6A"V<A"2&%A"<Ac[A"
![^ "WA":p&-N+N&'(q&A"Z\\@A"<A[[A"
![c "#A9MA"g$6$*&6A"!__aA"<A^@A"
![@T+$1A"
![] "e$(%&="+$"6-"R/$%)''$A"!_]\A"W$("'*&%("+$"d-/&(A"<A"@_"kH&%5"<-/"#AMA"g$6$*&6"n"&+A"<A"^@lA"
![_ "#A9MA"g$6$*&6A!__aA"<A"@A"
!a\ "oA"M)(($/A"Z\\^A"<A"!]ZA"



^_"

-4'0-)&45" ;SD" $&" *,4)*-(4*(" -4591-,1-)9(" *+(b" *+&*04" '804(" )01G(-$$&4*("

B,5(45-($$(":!a! A"

!  L&)"#4"#;&8)E'4+#

72/:;*)'*94#+/:&')"*)'4#4"#@%.:")%..4;#

"o&" -*>)*/+,J*&" 6,526-&/-O$" <*.6&2" $(%" $'" <-/%&$" +,-O/51$'%3" &6" =*%" 6)'O%$1<("

(&1<6$1$'%"(52*/&%-&/$"$%"=)'2%&)''$6"kWA":p&-N+N&'(q&3"Z\\@3"oA"M-66$%A"Z\\_lA"o*/"

2$%%$"5;)6*%&)'3"2$"()'%"(*/%)*%"6$("%/-;-*C"+$("*/.-'&(%$("$%"+$("-15'-O$*/("D*&"

')*("526-&/$'%A"W-"%J7($"+$"o-'+/-"M-66$%"$(%"/&2J$"+,&'=)/1-%&)'("2-/"6,-*%$*/$3"D*&"

<*&($"</&'2&<-6$1$'%"($("()*/2$("+-'("6$("%/-;-*C"+$("&'O5'&$*/(3"+$("J&(%)/&$'("$%"

+$(" */.-'&(%$(3" /$%/-2$"6,J&(%)&/$"+$"6-"6*1&7/$" -/%&=&2&$66$"$%"+$"6,526-&/-O$"<*.6&2A"

o$6)'" ($(" %/-;-*C3" 6,526-&/-O$" <*.6&2" -<<-/-L%" +7("6$" !$/" (&726$" +-'(" 6$" .-((&'"

15+&%$//-'5$'"-;$2"6,*%&6&(-%&)'"+$"%)/2J$("$'":/72$"<*&("+$"2J-'+$66$("0"j'%&)2J$"

-*"a 71$"(&726$"<)*/"526-&/$/"+$("-;$'*$(A""

H$("$C<5/&$'2$("+,526-&/-O$"<*.6&2"()'%3"+*/-'%"<6*(&$*/("(&726$(3"<)'2%*$66$("2-/"6-"

6*1&7/$"-/%&=&2&$66$"$(%"6)'O%$1<("/5($/;5$"0"6,$(<-2$"+)1$(%&D*$"$%"-*"%/-;-&6A"H$"

',$(%" D*,0" <-/%&/" +*" M)?$'9}O$" D*$" 6,526-&/-O$" <*.6&2" ($" +5;$6)<<$" $'" m/-'2$3" $%"

</&'2&<-6$1$'%"0"d-/&(3")w"*'$")/+)''-'2$"+$"!Z^]"&1< )($"-*C"</)</&5%-&/$("+$"6-"

2-<&%-6$"+,&'(%-66$/"+$("6-'%$/'$("-*C"=-U-+$("+$"6$*/"J-.&%-%&)'n"1-&("2$"',$(%"D*,$'"

!c_@"D*,*'"5+&%"/)?-6")/+)''$"D*$"6$("-*%/$(";&66$("()&$'%"526-&/5$(A"W,526-&/-O$"+$("

1-&()'(" ($/;-'%" +$" <)&'%" +$" /$<7/$" +-'(" 6$(" /*$(" +$"6-" ;&66$" 5%-&%" 2$<$'+-'%"

&//5O*6&$/"2-/"6$("J-.&%-'%("/$(<$2%-&$'%"<$*"2$(")/+)''-'2$( !aZ A"j"<-/%&/"+*"1&6&$*"

+*" !@71$" (&726$3" 6,526-&/-O$" $(%" +$;$'*" /5$66$1$'%" <*.6&2" -;$2" 6,&'(%-66-%&)'" +$"

6-'%$/'$(" (*(<$'+*$(" $'" %/-;$/(" +$(" /*$(3" D*&" )'%" 5%5" /$1<6-25$(" -*" 1&6&$*" +*"

!] 71$"(&726$"<-/"+$("/5;$/.7/$("=)'2%&)''-'%"0"6,J*&6$"+-'("6$("</$1&$/("%$1<("<*&(3"

6$(".$2("+$"O-N"($"()'%"/5<-'+*("0"<-/%&/"+*"!_71$"(&726$!a[ A""

o-'+/-"M-66$%"5%*+&$"-*((&".&$'"6$("-(<$2%("%$2J'&D*$("+$"6,5;)6*%&)'"+$"6,526-&/-O$"

D*$" ($(" 2)'(5D*$'2$(" (*/" 6$(" 1)+$(" +$" ;&$" +$(" &'+&;&+*(A" g-'(" 6,$'($1.6$3" 6$("

-*%/$("O5)O/-<J$(" )'%"<6*%G%"-.)/+5"6-"D*$(%&)'"+$"6,526-&/-O$3"+,*'$"<-/%3"<-/"6$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!a! "T+$1A"<A"!@!A"
!aZ "oA"M-66$%A"Z\\_A"<A]]9]_A"
!a[ "oA"M-66$%A"Z\\_A"g,-</7("6$("%/-;-*C"+$"v)6=-'O"o2J&;$6.*(2J"(*/"6$"!] 71$"(&726$"k<A"_!lA"



c\"

</&(1$"+*"2)'%/G6$"$%"+$"6-" (*/;$&66-'2$"<-')<%&D*$"D*,&6"<$/1$%"$%3"+,-*%/$"<-/%3"

<-/" (-" =)'2%&)'" !"P,22&45" (4" B&15-(" $F,3)*01-59" 2(4&h&45(" '(" 4,)" 40-5)" (5"

B(12(55&45" $&" B,01)0-5(" '()" &*5-G-59)" '-014()":!aa A" H$%" $(()/" +$(" -2%&;&%5(" +-'(" 6-"

%$1<)/-6&%5" ')2%*/'$" $(%" $C<)'$'%&$6" +$<*&(" 6,-;7'$1$'%" +$" 6,56$2%/&2&%5" $%" 2,$(%"

2$%%$"<5/&)+$"2)'%$1<)/-&'$"D*&"&'%5/$(($"(*/%)*%"6$("O5)O/-<J$(A""

W,526-&/-O$" <*.6&2" =-&%" <-/%&$" +*" D*)%&+&$'" +$(" )22&+$'%-*C" $%" +$(" J-.&%-'%(" +$("

O/-'+$(";&66$("+*"o*+3"6-"2)'()11-%&)'"56$2%/&D*$"(,5%-'%"1*6%&<6&5$"<-/"!\\"$'"[\"

-'( !a^ A" H$%%$" J-.&%*+$" $(%" %$66$" D*$" +$(" <-''$(" +,56$2%/&2&%5" ()'%" +$;$'*$(" +$("

5;7'$1$'%(" J&(%)/&D*$(" 2)11$" 2$66$" +$" s$p9|)/q" $'" !_@@3" +52/&%$" <-/" W*2"

R*/$-*"$%"W*2" :p&-N+N&'(q&!ac 3"2)11$"*'"1)1$'%"+$"<-'&D*$3"*'" /$%)*/"0"6,5%-%"

(-*;-O$"`" +$(" 1&66&$/(" +$" <&66-O$(" -?-'%" $*" 6&$*A" H$(" +5.)/+$1$'%(" >*(%&=&$'%" 6-"

'52$((&%5" +,526-&/$/" 6$(" /*$(" <)*/" </5($/;$/" 6,)/+/$" <*.6&2A" g$<*&(" D*,&6" $C&(%$3"

6,526-&/-O$"-/%&=&2&$6"-"$*"<)*/" .*%"+$"(52*/&($/"$%"+$"2)'%/G6$/"6$(" /*$("2)11$"6$"

1)'%/$" 6,-<</)2J$" $'" <-/%&$" J&(%)/&D*$" +$" o-'+/-" M-66$%3" $%" 2$66$" <6*("

2)'%$1<)/-&'$"+$("-*%/$("O5)O/-<J$("2&%5(A""

W$"6&$'"$'%/$"6*1&7/$"$%{)*"6-" ;&+5)"+$" (*/;$&66-'2$"$%"6-" .-&(($"+$"6-"2/&1&'-6&%5"

',$(%" <-(" -;5/5" kM)(($/3" Z\\^"n" W$" :)==3" Z\!\l3" 1-&("6,526-&/-O$" /$';)&$" *'"

($'%&1$'%"+$" (52*/&%5"$%"+)'2"+$" .&$'9P%/$"<)*/" 6$(" *(-O$/(A"W*2" :p&-N+N&'(q&" -"

+51)'%/5" D*$" 6,&'(52*/&%5" $(%" /$6-%&;$" 6-" '*&%3" 6-" +56&'D*-'2$" ',5%-'%" <-(" <6*("

&1<)/%-'%$"D*$"6$">)*/!a@A"W$"($'%&1$'%"+$"(52*/&%5"+-'("6-"/*$3"6-"'*&%3"/5(*6%$"+,*'"

$'($1.6$" +,5651$'%(3" <-/1&" 6$(D*$6(" *'$" .)''$" ;&(&.&6&%5" $%" *'$" &1</$((&)'"

+,)/+/$"D*&"$(%"6&5$"0"6-"</)</$%5"+$("/*$(A"H$6-"2)'2)*/%"0"*'$"')/1-6&(-%&)'"$%"0"

*'$"-($<%&(-%&)'"+$("$(<-2$("<*.6&2("<)*/"2/5$/"2$"($'%&1$'%A"i'$"E".)''$"F"1&($"

-*C" ')/1$(" </$'+" $'" 2)1<%$" 6,&+5$" +,)/+/$" D*&" $(%" ()*;$'%" 6&5$" 0" 6,-(<$2%"

$(%J5%&D*$!a] A" i'$" ;&66$" '$" /$';$//-"<-("*'$"&1-O$"$(%J5%&D*$")/+)''5$"(-'(" *'$"

1&($"$'"(27'$"E"2)';$'-.6$"F3"1&($"$'"(27'$"D*,&6"$(%"-&(5"+$"1$%%/$"$'"<6-2$"6-"'*&%"

<-/"6$(">$*C"+$"6*1&7/$A"

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!aa "WA":p&-N+N&'(q&A"Z\\^-A"<A"!_!A"
!a^ "WA"R*/$-*A"!__@A"<A"[]A"
!ac "WA"R*/$-*A"!__@A"<A"[@"$%"WA":p&-N+N&'(q&A"Z\\@.3"<A"Z[n"
!a@WA":p&-N+N&'(q&3"Z\\^-A"<A"!__A"
!a] "WA"e)*66$-*9R$/O$/A"Z\\aA"<A"][9]aA"



c!"

72&'3*.)+84M;&8)E'4#%&#;2*'"#14#;*#8)+4#4.#+:E.4#

g$<*&(" 6-" =&'" +$(" -''5$(" !_]\3" 6,*%&6&(-%&)'" +$" 6-"6*1&7/$" ',$(%" <6*(" (&1<6$1$'%"

=)'2%&)''$66$"$%" (52*/&%-&/$3"$66$"$(%" -*((&"+$;$'*$"$(%J5%&D*$A"T6" (,-O&%"+5()/1-&("

+,*'" )*%&6" D*-(&9&'+&(<$'(-.6$" 0" 6-" </)1)%&)'" +,*'$" ;&66$3" 2)1<651$'%-&/$" -*C"

/5');-%&)'(A"W,!"013&4-)2(L$02-I1(":"-"-&'(&"/$1<6-25"6,!"9*$&-1&P("B03$-*":!a_ A"H$%%$"

')*;$66$" =-U)'" +,*%&6&($/" 6-" 6*1&7/$" 2)11$" )*%&6" +,-15'-O$1$'%" $%" +$" 1&($" $'"

;-6$*/" (,$(%"-&'(&"=-&%$"<-/-6676$1$'%"0"6-" /5=$2%&)'"+$("2$'%/$(9;&66$(3"+$("$(<-2$("

<*.6&2(" $%" ')%-11$'%" +$" 6-" /*$A" W$"!"1(5,01" (4" G-$$(":!^\ " +$(" *(-O$/(" (,$(%"

-22)1<-O'5"+$"/$D*-6&=&2-%&)'("$%"+$"1&($("$'"(27'$"+*"<-%/&1)&'$A"W,-<</)2J$"$(%"

0" 6-" =)&(" O6).-6$" $%" 5;7'$1$'%&$66$3" -&'(&" 2$" ()'%" $%" +$(" D*-/%&$/(" $'%&$/(" $%" +$("

1)'*1$'%("D*&"()'%"1&("$'"6*1&7/$3"%)*%$"6,-''5$")*"<)'2%*$66$1$'%"2)11$"<)*/"

6-"=P%$"+$("6*1&7/$("+*"]"+52$1./$"/5&';$'%5$"<-/"6-";&66$"+$"W?)'"+$<*&("!_]_"$%"

+52/&%$"<-/"#A9MA"g$6$*&6!^! A""

H$6-"<-/%&2&<$"-*"1-/q$%&'O"%$//&%)/&-6"<)*/"6-"2)1<5%&%&)'"+$(";&66$("$'%/$"$66$(3"609

$'2)/$3"6,J)1)O5'5&(-%&)'"$(%"0"6,€*;/$"<*&(D*$"6$(")*%&6("*%&6&(5("()'%"6$("1P1$(3"

.&$'"D*$"6$".*%"()&%"+$"($"+&==5/$'2&$/!^Z A"s5-'1)&'(3"2)11$"<)*/"6$("/5');-%&)'(3"

6$(" 1&($(" $'" 6*1&7/$" '$" ()'%" <-(" J)1)O7'$(" -*" ($&'" +$(" ;&66$(A" T6" <-/-L%" 6)O&D*$"

D*,*'$" ;)&$" /5(&+$'%&$66$" ()&%" 1)&'(" 526-&/5$" D*,*'$" /*$" )w" 6-" 2&/2*6-%&)'" $(%"

&1<)/%-'%$3" 1-&(" -*9+$60" +$" U-3" 6-" 2/5-%&)'" +$" E"($2%$*/(" +,$C2$66$'2$"F3"

<-/%&2*6&7/$1$'%" 1&(" $'" ;-6$*/3" ;-" &11-'D*-.6$1$'%" +$" <-&/" -;$2" +$(" ($2%$*/("

/$65O*5("+$("-15'-O$1$'%(3"2/5-'%"-&'(&"*'$"/$6-%&)'"2$'%/$9<5/&<J5/&$"<)*/"+$("

6&$*C"D*&"'$"()'%"<)*/%-'%"<-(3"O5)O/-<J&D*$1$'%3"$C2$'%/5(A"d)*/"W*2"R*/$-*3"6-"

6*1&7/$3"D*&"$(%"6$"=-&%"+$"6,J)11$3" ',$(%"<-("*'&=)/1$"2)11$"2$66$3" '-%*/$66$3"+*"

()6$&6A"T6"2)'(%-%$"D*,!"(4"B1-4*-B(7",4"9*$&-1("*("/0-"G&05"$&"B(-4("'8O51("9*$&-19":"$%"($"

+$1-'+$"-6)/("`" !"c0-"'9*-'("'("*("/0-"G&05"$&"B(-4("'8O51("9*$&-19Q"c0-"&"$("B,0G,-1"

'("*+&))(1"$()",231()"Q":!^[ A"s)*("<)*//&)'("6*&"/5<)'+/$"D*$"2$"()'%"6$("-*%)/&%5("

D*&"+52&+$'%"+$"6-"<)6&%&D*$"+$"6-";&66$3"$%"$'"/$</$'-'%"6$("</)<)("+$":*?"g&"M5)3"

D*$"2$("<$/()''$("=)'%"<-/%&$"+$"6-"2-%5O)/&$"+$"6,"E"-2%$*/"$C)O7'$"F"D*&"`"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!a_ "oA"M-66$%3"Z\\_A"<A"!][A"
!^\ "HA"R&+)*9r-2J-/&-($'A"Z\\[A"
!^! "8)&/"#A9MA"g$6$*&6A"!__aA"<A"!!_"0"!Z[A"
!^Z "HA"R$/'&59R)&((-/+A"Z\\a3"Z\\]A"
!^[ "WA"R*/$-*A"!__@A"<A"[]A"



cZ"

E"H)'(&+7/$" 6$" %$//&%)&/$" +$" ()'" -2%&)'" +,*'" €&6" k•l" =/)&+3" k•l"

*%&6&%-/&(%$"$%"k•l"(<52*6-%&=A"s$"(,&+$'%&=&-'%"<-("2)/<)/$66$1$'%"$%"

-==$2%&;$1$'%" 0" 6*&3" &6" 6$" /$O-/+$" -;$2" <6*(" +$" +&(%-'2$A" T6"

1-'&=$(%$/-"*'$"<6*("=)/%$"%$'+-'2$"0"6$"2)'(&+5/$/"2)11$"*'"<*/"

).>$%"+$"2)';)&%&($A"g$"<6*(3"6$("+52&(&)'("D*,&6"</$'+3"6$("-2%&)'("

D*,&6" 2)'+*&%" ',)'%" <-(" =)/251$'%" +,&'2&+$'2$" +&/$2%$" (*/" ()'"

</)</$"2-+/$"+$";&$A"T6"-O&%"(*/"6,$(<-2$"+$";&$"+$("-*%/$(3"()*;$'%"

+-'(" 6,$(<)&/" +$" /5-6&($/" *'" </)=&%3" (-'(" </$'+/$" .$-*2)*<" +$"

/&(D*$"D*-'%"0"6,5D*&6&./$"+$"()'"*'&;$/("D*)%&+&$'"F!^a A"

H$%%$"-'-6?($"+$":A"g&"M5)"(,-<<6&D*$"-*C"6&$*C"1&("$'";-6$*/"<)*/"6$(D*$6("6,-2%$*/"

$C)O7'$" /$2J$/2J$"6$" +526$'2J$1$'%" +$" 6,-%%/-2%&;&%53"<-("+-'(" *'" .*%" <*/$1$'%"

<$/()''$63"D*-'+"&6"(,-O&%"+$"6-"1*'&2&<-6&%53"1-&("<)*/"6$"/-?)''$1$'%"+$"6-";&66$A"

M-&("2$6-"(,-<<6&D*$"-*((&"<)*/"6$("6&$*C"/$65O*5("+$("-15'-O$1$'%(3"6$("56*("'$"6$("

J-.&%-'%" $%" '$" 6$(" =/5D*$'%-'%" O*7/$3" 2$(" E"')'9-15'-O$1$'%("F" ',)'%" <-("

+,&'2&+$'2$" (*/" 6$*/" 2-+/$" +$" ;&$3" 2$(" +$/'&$/(" '$"=-&(-'%" <-(" 6,$C<5/&$'2$" +$" 6-"

2)/<)/5&%53"<-/%&2*6&7/$1$'%"6-" '*&%3"+-'("2$("6&$*CA"T6"<$*%"-*((&"(,-O&/"!"'F&*5(01)"

51&4)-5-,44($)":"+-'("6$"2-("+,56*("-?-'%"+$("&'%5/P%("<$/()''$6("+-'("6$("($2%$*/("

+$;$'-'%"<6*("2)';)&%5(A":A"g&"M5)"/$</$'+"6$("</)<)("+$"#$-'"R-*+/&66-/+"k!_]!l"

<)*/"$C<6&D*$/"D*$3"+$<*&("6$("+$/'&7/$("+52$''&$("+*"Z\ 71$"(&726$3"')%/$"/-<<)/%"

-*"1)'+$3"-*C"2J)($("$%"-*C"$(<-2$("$(%"2$6*&"+$"6-"(&1*6-%&)'"$%"+*"(&1*6-2/$A"T6"

2&%$" $'(*&%$" g)1&'&D*$" H/)N-%" kZ\\al" <)*/" D*&3" <-/" 6$" .&-&(" +$(" 15+&-(3" ')*("

2/5)'("*'"$(<-2$" !"+%B(1L19($"B$0)"19($"/0("$("19($":3"2$("$(<-2$("=)/1-'%"!"04("),15("

'F&15(T&*5" '(" *(55(" 19&$-597" B$0)" G1&-" /0F($$(7" B$0)" B&1T&-5" /0F($$(=" #$)" *,4)5-50(45" ),4"

2,'I$(7"),4"-'9&$L5%B("1(G-)-59"B&1"5,05()"$()"-'9,$,P-()")B&5-&$()"'0"2,2(45": !^^ =""

g-'("6$"2-+/$"+$"2$("&+5)6)O&$("J)1)O5'5&(-'%$("$%"-($<%&(-'%$("+*"1)1$'%3"()*(9

%$'+*$("<-/"6,&1-O&'-&/$"52)9(-'&%-&/$"5;)D*5"</525+$11$'%3"6$"/G6$"+$"6-"6*1&7/$"

$(%" &'+5'&-.6$A" H$6-" $(%" /$1-/D*-.6$1$'%" +51)'%/5" <-/" M-/%&'$" :5/)1&'&" 0"

</)<)("+,*'"D*-/%&$/"-'2&$'"+$"M)'%/5-6"D*&"-;-&%"*'$"/5<*%-%&)'"'5O-%&;$">*(D*,0"

6-"1&($"$'"<6-2$"+,*'"</)O/-11$"+,526-&/-O$"<*.6&2"+*";&$*C9M)'%/5-6A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!^a ":A"g&"M5)A"Z\\^A"<A"[[A"
!^^ "T.&+A"<A"Z]A"



c["

E"j&'(&3"6-"/*$"o%"d-*63"6-"'*&%3"$(%"*'$"/*$"526-&/5$"-;$2"O)S%"<)*/"

1$%%/$" $'" 5;&+$'2$" 6I$(%J5%&D*$" +$(" .}%&1$'%(" ;&2%)/&$'("

%/-'(=)/15(" $'" 6)=%(" +$" 6*C$" )*" $'" JG%$6(" +$" 26-(($A" W-" /*$"

1-O'&=&5$" <-/" 6-" 6*1&7/$" $(%" </5($'%5$" (*/" 6$" (&%$" &'%$/'$%" +$"

M)'%/5-6" $'" 6*1&7/$(A" H$" %/-;-&6" +$" (2*6<%*/$" +$" 6-"/*$" <-/" 6-"

6*1&7/$" 1$%" $'" ;-6$*/" 6$" 2-/-2%7/$" .)*/O$)&(" $%" +$" .)'" -6)&" +*"

<-?(-O$3" +)''5" 0" 2)'%$1<6$/" -*C" -+)/-%$*/(" +$" 6-" '*&%" <-&(&.6$"

+-'("*'"6&$*"=$(%&="(-'("2/-&'%$A"k•l"T6"'$"(I-O&%"<-("+$"/$'2)'%/$/"

+-'(" 2$%%$" /*$" +$(" =P%-/+(3" 2-/" 6-" /*$" $(%" -($<%&(5$" $%" 2-<%$" *'$"

26&$'%76$"+$".-.?9.))1$/("$%"+$"=-1&66$("-*C"-66*/$(" .)*/O$)&($("

k•l"F !^c A"

g-'("()'"%$C%$"$%"$'"(,-<<*?-'%"(*/"6,$C$1<6$"2&%53"6,-*%$*/";)&%"2$("2$'%/$("-'2&$'("

+$;$'&/" +$(" E"<-/2(" +,-%%/-2%&)'"F3" $66$" 2)'(&+7/$" -6)/(" 6-" ')%&)'" +$"

E"+&('$?6-'+&(-%&)'"F" +*" <-?(-O$" */.-&'" +$(" ;&66$(" <-%/&1)'&-6$(" 2)11$" *'" +5=&"

<)*/"6$"Z!71$"(&726$"-=&'"+$"'$"<-("%)1.$/"+-'("6-"<-/)+&$"$%"6,-9J&(%)/&2&%5A"g&+&$/"

W-<$?/)''&$"=-&%"-*((&"/5=5/$'2$"-*"2-/-2%7/$"=-2%&2$"+$"6-";&66$"1)+$/'$`"($6)'"6*&3"

!"$F&BB&1(4*("()5"$("2&e51("2,5"'("$F04-G(1)"'("$&"G-$$(":!^@A"W,526-&/-O$"$%"6-"2)'D*P%$"

+$"6-"'*&%"0"6,$C27("<)($'%"+$("</).671$(3"-*%/$("D*$"1)/-*C3"$%"<)*/"*'$"<-/%&$"+$"

6-"<)<*6-%&)'"+)'%"($"=)'%"6,52J)"2$/%-&'("2J$/2J$*/(3"6-"'*&%"($/-&%"$'"+-'O$/!^] A"

N&*.1#;*#;&8)E'4#"&4#;*#.&)"#

i'$" +$(" </&'2&<-6$(" '*&(-'2$(" 6&5$(" +&/$2%$1$'%" 0" 6,526-&/-O$" $(%" 2$66$" +$" 6-"

<)66*%&)'"6*1&'$*($A"Y'"$==$%3"6-"1*6%&<6&2-%&)'"+$("()*/2$("6*1&'$*($("/$(%/$&'%"6-"

<)((&.&6&%5" +$" ;)&/" 6$" 2&$6" ')2%*/'$A" W,&'%$'(&%5" +*" J-6)" 6*1&'$*C" -*9+$((*(" +$("

;&66$("-*O1$'%$"+$"!\‰"<-/"-'"+$<*&("!_]\"$%"</7("+$"6-"1)&%&5"+$"6-"<)<*6-%&)'"

$*/)<5$''$" '$" <$*%" <6*(" +&(%&'O*$/" 6-" ;)&$" 6-2%5$" 0" 6,€&6" '*!^_ A" j*C" 526-&/-O$("

<*.6&2(" (,->)*%$'%" -*((&" 2$*C" +$(" $'($&O'$(" 6*1&'$*($(" $%" +$(" ;&%/&'$(" +$("

2)11$/2$(" =-&(-'%" <-/=)&(" /$(($1.6$/" 6-" ;&66$" 0" *'$"!"-22(4)(" 2,)&t/0("

B03$-*-5&-1(":!c\ A" W,$'($1.6$" +$" 2$(" ()*/2$(" 6*1&'$*($(" <$*%" '*&/$" -*C" J-.&%-'%("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!^c "MA":5/)1&'&A"Z\\]A"<A"!^]A"
!^@"gA"W-<$?/)''&$3"!___A"<AZZA"
!^] "YA"4$*/O)'3"Z\\^A"<A"^!"$%""oA"HJ-665-%A"Z\!\A"
!^_ "WA":p&-N+N&'(q&A"Z\\^-A"<A"!_]A"
!c\ "#A9MA"g$6$*&6A"!__aA"<A!Z!A"



ca"

+)'%"6$("-<<-/%$1$'%("()'%"526-&/5("$'"<$/1-'$'2$("$%"0"2$*C"+5(&/-'%").($/;$/"6$"

2&$6" koA" HJ-665-%3" Z\!!lA" M-&(" +,-</7(" 6$(" '-%*/-6&(%$(3" 6,&'%$'(&%5" 6*1&'$*($"

')2%*/'$" '*&%" -*((&" 0" 6-" =-*'$3" <$/%*/.-'%" 6,52)(?(%71$" )*" 6-" /)*%$" +$(" )&($-*C"

1&O/-%$*/(A" o-'+/-" M-66$%" +&(%&'O*$" 6-" <)66*%&)'" 6*1&'$*($" -(%/)')1&D*$" $%" 6-"

<)66*%&)'"6*1&'$*($"52)6)O&D*$!c! A"W*2":p&-N+N&'(q&"=-&%"/5=5/$'2$"-*C"%/-;-*C"+*"

2J/)').&)6)O&(%$"RA"M&66$%"6)/(D*,&6"+)''$"6,$C$1<6$"+,-'&1-*C"-?-'%"1)+&=&5"6$*/"

1)+$"+$" ;&$3"%$6("2$/%-&'("=-*2)'("<76$/&'("2J-((-'%"+5()/1-&("6-" '*&%3"<$/%*/.5("

<-/"6,526-&/-O$"<*.6&2A"W$("-(()2&-%&)'("1&6&%$'%"-6)/("<)*/"6-"(-*;$O-/+$"+,*'$"'*&%"

E"'-%*/$66$"FA" j&'(&"$'" j66$1-O'$3"2$/%-&'("D*-/%&$/(" ()'%"5%$&'%("+*/-'%"<6*(&$*/("

J$*/$("-*"1)1$'%"+*"<-((-O$"+$(")&($-*C"1&O/-%$*/(!cZ A"H$("+&==5/$'%$("'*&(-'2$("

)'%" 2)'+*&%" 6,i'$(2)" 0" /5<)'+/$" =-;)/-.6$1$'%" 0" 6-" +$1-'+$" +$" 6-" f&1u" Ku%"

n)),*-&5-,4"kgojl"$'"26-((-'%"6$"2&$6"')2%*/'$"<-%/&1)&'$"+$"6,J*1-'&%5"$'"!__ZA""

H6-/-"V(-+%2J?"(,&'%$//)O$"(*/"6-"<$/%&'$'2$"+$"2$/%-&'("526-&/-O$("<*.6&2("D*&" '$"

($1.6$'%"/5<)'+/$"0"-*2*'$"+$("+$*C"&'>)'2%&)'("+$"6-"(52*/&%5"$%"+$"6,$(%J5%&(1$3"

$%" ()'%" &'-+-<%5(" -*C" .$()&'(" $'" %$/1$(" +$" <*&((-'2$" 6*1&'$*($3" +$" ')1./$" +$"

6*1&'-&/$(")*"+$"+*/5$"+,526-&/$1$'%A"j*"=&'-63"$66$"D*$(%&)''$"6$"2)S%"52)')1&D*$"

$%" $';&/)''$1$'%-6" +,*'$" 2)*/($" 0" 6,526-&/-O$" <*.6&2!c[ A" W$(" 56*(" ($1.6$'%"

'5-'1)&'(" /$;$'&/" (*/"2$("</-%&D*$("+-'(" *'"2)'%$C%$")w "6-"D*$(%&)'"52)6)O&D*$"

$(%"+$"<6*("$'"<6*("</5($'%$A"V'"2)'(%-%$"')%-11$'%"*'$"2$/%-&'$"</&($"$'"2)1<%$"

+$"2$%%$"<)66*%&)'"<-/"6$("1*'&2&<-6&%5("D*&"/$1<6-2$'%"6$("6*1&'-&/$("$C&(%-'%("<-/"

+$("()*/2$("1)&'("<)66*-'%$(A"j"R)/+$-*C3"<-/"$C$1<6$3"*'$"-%%$'%&)'"<-/%&2*6&7/$"

$(%" <)/%5$" -*C" &66*1&'-%&)'(" +$" s)ˆ6" D*&" 2)S%$'%" <6*(&$*/(" 2$'%-&'$(" +$" 1&66&$/("

+,$*/)(" 2J-D*$" -''5$3" 1-&(" +)'%" 6-" +5<$'($" $(%" /5O*6&7/$1$'%" /5+*&%$" $%" 6$"

')1./$"+,-1<)*6$("0"=-&.6$"2)'()11-%&)'"+,5'$/O&$"$(%"( *<5/&$*/"-*C"526-&/-O$("

<6*("5'$/O&;)/$("+$<*&("6,J&;$/"Z\!\!ca A"g$" ')1./$*C"D*-/%&$/(" ()'%"-*((&"1)&'("

526-&/5("6-" '*&%A"H$("1$(*/$("+52)*6$'%" -*"1)&'(" -*%-'%"+$" /-&()'("52)')1&D*$("

D*,52)6)O&D*$(A""

W$" 1)'+$" 26)(3" $'2-+/5" <-/" 6$" %/-;-&6" $%" 6,YO6&($3" $(%" +$;$'*" </$(D*$" &'=&'&" <)*/"

/$</$'+/$"6-"=)/1*6$"+$"~)?/5"kZ\\@lA"W-"6&.$/%5"k.&$'"D*$"/$6-%&;$l"+$"2J)&C"+$";&$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!c! "oA"M-66$%3"Z\\_A"<A"!@^A"
!cZ "WA":p&-N+N&'(q&A"Z\\^.A"<A"![]9![_A"
!c[ "HA"V(-+%2J?A"Z\!\A"
!ca "8)&/"HA"H)1$66&A"Z\!!A"



c^"

-&'(&" )==$/%$" -*C"&'+&;&+*("k-*"1)&'(" )22&+$'%-*Cl"<$*%"$'O$'+/$/"+$("</-%&D*$("

D*)%&+&$''$(" $%" +$(" 1)+$(" +$" ;&$" %/7(" +&==5/$'%(3" ;)&/$" 2)'%/-+&2%)&/$(3" +,*'"

&'+&;&+*" 0" 6,-*%/$" -*" ($&'" +,*'$" 1P1$" ()2&5%5A" d-/" $C$1<6$3" 6$(" &'+&;&+*("

/$2J$/2J$'%" %)*>)*/(" <6*(" +$" 2)'=)/%" $%" +$" 1)+$/'&%5" %)*%" $'" ;)*6-'%" P%/$" <6*("

</)2J$" +$" 6-" '-%*/$A" j&'(&3" <-/-6676$1$'%" 0" 2$%%$" /$2J$/2J$" +$" 6-" +)1&'-%&)'" +$"

6,).(2*/&%53"6$("&'+&;&+*("$%"')%-11$'%"6$("2&%-+&'("()'%"0"6-"/$2J$/2J$"+,*'"/$%)*/"

0"6-" '-%*/$")*"+,*'" /$%)*/"-*C"()*/2$(A"T6("/$2J$/2J$'%"6,52)*%$"+*"(&6$'2$")*"+$("

./*&%("+$"6-"'-%*/$"+-'("*'"2-+/$"(-'("6*1&7/$"<)*/" $C-2$/.$/"6,)*X$A"W-"'*&%"$66$9

1P1$" $(%" /$2J$/2J5$3" )*" <6*%G%" 6-" 6*1&7/$" -/%&=&2&$66$" +$(" ;&66$(" $(%" =*&$" <)*/"

/$%/)*;$/" 6-" E";/-&$"F" '*&%" $%" ).($/;$/" 6$(" 5%)&6$(" koA" HJ-665-%" $%" eA" R5')(3" Z\!alA"

d)*/"o-'+/-"M-66$%3"6-"E"/-/$%5"F"+$"6-";)S%$"')&/$"$(%"(S/$1$'%"6&5$"-*"(*227("+$"

E"W-"'*&%"+$("5%)&6$("F"D*&"$(%")/O-'&(5$"2J-D*$"5%5"+$<*&("Z\"-'("<-/"6,-(()2&-%&)'"

m/-'U-&($" +,j(%/)')1&$ !c^ A" T6" $C&(%$" +$(" /5($/;$(" +$" 2&$6" 5%)&65" $%" *'" %)*/&(1$"

(<52&=&D*$"($"+5;$6)<<$"-*%)*/"+$"6-"'*&%!cc A 

#,-&"1)'%/5"D*$"6$("O5)O/-<J$(" (,&'%5/$((-'%"0"6-" '*&%"$C<6)/$'%"+$("%J51-%&D*$("

%/7(" ;-(%$(A"b*,&6"(,-O&(($"+$("-2%&;&%5("52)')1&D*$("$%"+$("</-%&D*$("+$("*(-O$/(3"

+,-15'-O$1$'%"+*"%$//&%)&/$3"+$("D*$(%&)'("+$"2)'%/G6$"$%"+$"(52*/&%5")*"$'2)/$"+$"

<)66*%&)'" 6*1&'$*($3" 6$(" $'%/5$(" <)((&.6$(" ()'%" ')1./$*($(A" W-" <6*<-/%" +$" 2$("

2J$/2J$*/(" )'%" /$U*" *'$" +)*.6$" =)/1-%&)'" +$" O5)O/-<J$" $%" +,-15'-O$*/9

*/.-'&(%$A"T6(" )'%"+$"2$"=-&%"*'$" ;&(&)'" ()*;$'%" )<5/-%&)''$66$"$%" ;)'%" -*9+$60"+$"

6,-'-6?($"$'"=-&(-'%"+$("</)<)(&%&)'("2)'2/7%$("<)*/"/5+*&/$"6$("2)'=6&%(3"-*O1$'%$/"

6,J)(<&%-6&%5")*"-+-<%$/"6,526-&/-O$"-*C".$()&'("+$("<)<*6-%&)'("6-"'*&%A"

!  C'%$%+)")%.+#6#$%&'#&.4#9/%9'*$=)4#14#;*#.&)"#&'3*).4#%$/'*")%..4;;4#

W$(" O5)O/-<J$(" D*&" %/-;-&66$'%" (*/" 6-" '*&%" */.-&'$"%$'%$'%" +$" +52/&/$" $%" +$"

2)1</$'+/$" 2$" D*&" 6-" 2)1<)($A" W)/(D*,&6(" ).($/;$'%" +$(" (&%*-%&)'("

</).651-%&D*$(3"2$/%-&'("*%&6&($'%"6$*/("-'-6?($("<)*/"</)<)($/"+$("()6*%&)'(3"<)*/"

!"B(4)(1"04"013&4-)2("'("$&"40-5":!c@A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!c^ "oA"M-66$%A"V<A"2&%A"<A"!@_A"
!cc "8)&/"6$("%/-;-*C"+*"2)66$2%&="eYsVTe"kJ%%<`{{/$')&/AJ?<)%J$($(A)/O{l""
!c@"WA":p&-N+N&'(q&A"Z\\^.A"<A"Z!\A"



cc"

#A9MA" g$6$*&6" 2)'26*-&%" (-" %J7($" $'" 52/&;-'%" D*$"!"$&" 40-5" 4F&" *1-)5&$$-)9" &05&45"

'F(4H(0." /0(" '&4)" $&" B91-,'(" /0-" )F,0G1(" B,01" ($$(7" *(" /0-7" 6"5(12(7" )(" 51&'0-1&"

49*())&-1(2(45" B&1" $F92(1P(4*(" 'F&BB1,*+()" 4,0G($$()" (5" )B9*-T-/0()" '(" $&" 40-5"

013&-4(" :!c] A" T6" $(<5/-&%" -&'(&" D*$" +$(" <)6&%&D*$(" +,-15'-O$1$'%"+$(" ;&66$("

')2%*/'$(";)&$'%"6$">)*/3"')%-11$'%"-=&'"+,-;)&/"*'$"1$&66$*/$"+&(<$/(&)'"(<-%&-6$"

+$(" 5%-.6&(($1$'%(" +$" '*&%" $%" -&'(&" *'$" <6*(" O/-'+$" +&(<$/(&)'" ()2&-6$" +$("

<)<*6-%&)'(" ')2%*/'$(A" H$6-" -=&'3" $'%/$" -*%/$3" +$" /5+*&/$" 6$(" 2)'=6&%(" 6&5(" 0" 6-"

2)'2$'%/-%&)'"+$"2$("5%-.6&(($1$'%("$%"+&1&'*$/"6-"=/*(%/-%&)'"+$("O/)*<$("',-?-'%"

<-(" -227(" -*C" 6)&(&/(" ')2%*/'$(A" d)*/" 2$%" -*%$*/3" 2$%%$" <)6&%&D*$" +,-15'-O$1$'%"

')2%*/'$"+)&%"2)1<%$/"-;$2"D*-%/$"6)O&D*$("+,-2%$*/("`"!"$&"B19T(*501("(5"$()"5(2B)7"

$&" B19T(*501(" (5" $F()B&*(7" $()" B1,T())-,44($)" (5" $F()B&*("(5" $()" B1,T())-,44($)" (5" $()"

B,B0$&5-,4)"4,*5014()=":3"2$("<)6&%&D*$("+$;-'%"(,&'(2/&/$"0"6,52J$66$"+*"D*-/%&$/!c_ A"

o-'+/-"M-66$%3"D*&"(,&'%5/$(($"<-/%&2*6&7/$1$'%"0"6-"D*$(%&)'"+$"6,526-&/-O$"$%"0"6-"

</&($" $'" 2)1<%$" +,*'" */.-'&(1$" %$1<)/$63" </)<)($" <-/" $C$1<6$" D*$" +$("

-156&)/-%&)'(" ()&$'%" /5-6&(5$(" -*" '&;$-*" +$(" (%-%&)'(" +$" .*( !@\A" H$66$(92&" $%" 6$*/("

-6$'%)*/(" <)*//-&$'%" P%/$" 1&$*C" 526-&/5(" -=&'" +$" 1&$*C" 6$(" /$6&$/" -*C" -2%&;&%5("

;)&(&'$(A" g$" <6*(3" 2$(" (%-%&)'(" +$" .*(" <)*//-&$'%" P%/$" +)%5$(" +,-*;$'%(3" +$"

2J-*==-O$"$%"1&$*C"5D*&<5$("$'".-'2(3"6$("'*&%("5%-'%"<6*("=/)&+$("$%"6-"=-%&O*$"<6*("

</5($'%$A" H$(" (%-%&)'(" <)*//-&$'%" 5O-6$1$'%" -22*$&66&/" +$(" &'=)/1-%&)'(" (*/" 6$("

-2%&;&%5(" ')2%*/'$(" +*" D*-/%&$/" k<J-/1-2&$3" %)&6$%%$(3" 5<&2$/&$(3" $%2Al!@!A" oA" M-66$%"

</)<)($"-*((&"D*$"6$("526-&/-O$("*/.-&'("()&$'%"1&$*C"-+-<%5("-*C"/?%J1$("+$";&$3"

-*C" 6&$*C" $%" -*C" -2%&;&%5(" +$(" 2&%-+&'(3" ($(" /$2J$/2J$(" &'+&D*$'%" D*,&6" $C&(%$" +$("

1)?$'(" %$2J'&D*$(" k&'=)/1-%&D*$(" $%" 56$2%/)'&D*$(l" <$/1$%%-'%" *'" 526-&/-O$"

5;)6*%&="D*&"-*/-&%"$'"<6*("6,-;-'%-O$"+$"/5+*&/$"6-"<)66*%&)'"6*1&'$*($!@ZA"o&3"+-'("

6$"2-+/$"+$"(-"%J7($3"o-'+/-"M-66$%"-"%/-;-&665"(*/"6$("<6-'(96*1&7/$("')2%*/'$(3"()'"

%/-;-&6"'$"($"/5+*&%"<-("0"6-"6*1&7/$A"Y66$"+5;$6)<<$"*'$"-<</)2J$"<6*("O6).-6$"$%"

(*OO7/$" D*$" %)*(" 6$(" /?%J1$(" +$" ;&$" ()&$'%" 1&$*C" </&(" $'" 2)1<%$" $%" D*$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!c] "#A9MA"g$6$*&6A"V<A"2&%A"<A"!^@A"
!c_ "#A9MA"g$6$*&6A"V<A"2&%A"<A!^^A"
!@\"oA"M-66$%A"Z\\_A"<A"Za[A"
!@!" W$(" ')*;$-*C" j./&.*(" +$" 6-" ;&66$" +$" d-/&(" ($/)'%" +5()/1-&(" E"2)''$2%5("F"
J%%<`{{pppA)==/$1$+&-A2)1{;)&/9-/%&26${<-/&(9&'-*O*/$9($(9')*;$-*C9-./&(9;)?-O$*/(9
-;$29>2+$2-*C{>2+$2-*C{""
!@Z"T.&+A"<A"Za]A"



c@"

6,*/.-'&(1$" -&%" *'$" /5$66$" +&1$'(&)'" %$1<)/$66$" koA" M-66$%3"Z\\_3" Z\![l" $'"

+5;$6)<<-'%" +-;-'%-O$" +$" (%/*2%*/$(" %$66$(" D*$" 6$(" .*/$-*C" +*" %$1<(3" +-'("

6$(D*$66$("W*2":p&-N+N&'(q&"(,$(%"<-/%&2*6&7/$1$'%"&';$(%&A"

W*2":p&-N+N&'(q&"</)<)($"-*((&"+$"1*6%&<6&$/"2$("(%/*2%*/$("-=&'"+$"/5=652J&/"0"+$("

J)/-&/$("+,)*;$/%*/$"<6*("<$/%&'$'%(3" ')%-11$'%"2)'2$/'-'%"6$("($/;&2$("<*.6&2(3"

6$(" -+1&'&(%/-%&)'(" $%" 6$(" %/-'(<)/%(3" -=&'" +$" /5<)'+/$" 0" 6-" +$1-'+$" $%" -*C"

</-%&D*$("+$("*(-O$/(A"T6"$(%"%/7("&1<6&D*5"+-'("6$"+5;$6)<<$1$'%"+$"2$("<)6&%&D*$("

<*&(D*,&6"=*%"6*&91P1$"+&/$2%$*/"+$"6-"M-&()'"+*"%$1<("$%"+$"6-"1).&6&%5"+$"R$6=)/%9

M)'%.56&-/+!@["$%"1$1./$"+*"O/)*<$"+$"</)(<$2%&;$"E"f$1<("$%"f$//&%)&/$("F"+$"6-"

gjfjeA"T6"</G'$"+)'23"2)11$"o-'+/-"M-66$%3"*'$"-<</)2J$"O6).-6$"+$("%$1<("+$"6-"

;&66$"$%"+$"6-";&$A"H)'2$/'-'%"<6*("(<52&=&D*$1$'%"6-"'*&%3"&6"51$%"%)*%$"*'$"(5/&$"+$"

</)<)(&%&)'("+)'%"2$/%-&'$("()'%"-<<6&D*5$("+-'("2$/%-&'$(";&66$(3"2)11$"2$66$"+$("

2)//$(<)'+-'%("+$"'*&%"D*&"(&66)''$'%"6-"'*&%"*/.-&'$"/$''-&($A"Y'"$==$%3"+,-</7("6*&3"

&6" =-*%"!",**0B(1" (5" B(0B$(1":!@a" 6,$(<-2$" */.-&'" ')2%*/'$" <)*/" 6$" /$'+/$" <6*("

(52*/&(-'%"$'"2/5-'%"*'"$'2-+/$1$'%"()2&-6" '-%*/$6"2)11$" &6"$C&(%$"6-">)*/'5$A"T6"

</52)'&($" 6$"!"'1,-5" 6" $&" G-$$(":!@^" <)*/" %)*(" <-/" 6-" /5-==&/1-%&)'" +$(" O/-'+("

</&'2&<$("/5<*.6&2-&'("+$"6&.$/%53"+,5O-6&%5"$%"+$"=/-%$/'&%5"+$">)*/"2)11$"+$"'*&%A"

d)*/"2$6-3"&6"()*J-&%$"D*$"6$("/5($-*C"+$"%/-'(<)/%("$'"2)11*'"+$"'*&%"2)'%&'*$'%"

+$" +5;$6)<<$/" 6$*/" )==/$" $'" 6,-+-<%-'%" -*" 1&$*C" -*C" .$()&'(" +$(" <)<*6-%&)'("

kZ\\^.lA""

f)*%" 2)11$" oA" M-66$%" $%" #A9MA" g$6$*&63" WA" :p&-N+N&'(q&" &'(&(%$" (*/" 6,&1<)/%-'2$"

+,*'$"1$&66$*/$"J)(<&%-6&%5"')2%*/'$!@c"<-/"+$("5D*&<$1$'%("+$".&$'9P%/$"k1&($"$'"

6*1&7/$3"1).&6&$/("*/.-&'(3"&'=)/1-%&)'(3"$%2AlA"T6"6&(%$"<6*(&$*/("<)&'%("0"</$'+/$"$'"

2)1<%$`" 6,526-&/-O$3" 6$" .&$'9P%/$3" 6,-'&1-%&)'3" 6-" 15+&-%&)'" $%" 6-" (52*/&%5" 2)11$"

')*(" 6,-;)'(" ;*3" 1-&(" -*((&" 6-" 2)''-&((-'2$" $%" 6,).( $/;-%&)'" k$'" 2/5-'%" +$("

E").($/;-%)&/$(" +$" 6-" '*&%"Fl3" 6-" ()*<6$(($" +$(" J)/-&/$(3" 6-" <)6&%&D*$" $%" 6-"

2&%)?$''$%5" k$'" 56&(-'%" *'" 1-&/$" +$" '*&%" 2)11$" 2$6-" $C&(%$" 0" j1(%$/+-1l3" 6-"

()6&+-/&%53" 6-" 2*6%*/$" k-;$2" <-/" $C$1<6$" 6,)*;$/%*/$" +$(" 1*(5$(" $%" +$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!@[" W-" MfM" +$" R$6=)/%9M)'%.56&-/+" 5%-&%" *'$" -(()2&-%&)'" 6)&" !_\!" D*&" -" 5%5" +&(()*%$" $'"
Z\\cA""
!@a"WA":p&-N+N&'(q&A"Z\\^.A"<AZ!aA"
!@ "̂T.&+$1A<A"Z\c3"Z\_A"
!@c"WA":p&-N+N&'(q&A"Z\\@.A"<A"]a"$%"<A"!!@"$%"(*&;-'%$(A"



c]"

.&.6&)%J7D*$(lA"T6"51$%"1P1$"6,&+5$"+$"2/5$/"*'$"E"*'&;$/(&%5"+$"6-"'*&%"F"$%3"$'=&'3"

(*OO7/$" +$" <$'($/" 6-" '*&%" $'" %$/1$(" +,$';&/)''$1$'%" $%" +$" +5;$6)<<$1$'%"

+*/-.6$A"

j*" =&'-63" 2$" D*$" 2$(" O5)O/-<J$(" </)<)($'%" $%" D*,-" .&$'" =)/1*65" WA" :p&-N+N&'(q&3"

2,$(%"+$"/$2)'(%/*&/$"*'"(?(%71$"*/.-&'"2)1<6$%"$%"+*/-.6$3"$'"=-&(-'%"$'"()/%$"D*$"

6-"<6*<-/%"+$("($/;&2$("<*.6&2("$%"</&;5("()&$'%"-((*/5("0"<-/%&/"!"'F,&)-)" '0"5(2B)"

*,45-40":!@@A"""

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!@@#?3)1O#$O#PQQO"



c_"

$3+.%'!" )R)-))

$+/!")#"'3*/*2*1%50" 7)$*&$".'0"2)"')$*&'"S'0"2 )

!" ^,0)" 4(" *19,4)" '&4)" 4,)" G-$$()" /0(" '()" ()B&*()"

l-4,TT(4)-T)l7" -4)-P4-T-&45)" (5" 4(051&$-)&45)7" '()" ()B&*()"

/0-"'-))-B(45"$&"2(4&*("'0"*,45&*5"),*-&$":=""

"

;`="K(44(5="qss@="B="?@D"

"

#,-&" </5($'%5" +-'(" 6$" </$1&$/" 2J-<&%/$" *'$" &1-O$" O5'5/-6$" <*&(" +$(" -<</)2J$("

O5)O/-<J&D*$(" +$" 6-" '*&%A" H$" +$*C&71$" 2J-<&%/$" <)($"6$" 2-+/$" +$" 6-" /$2J$/2J$"

1$'5$" 0" %/-;$/(" D*-%/$" ()*(9<-/%&$(A" f)*%" +,-.)/+3" 6-" %J7($" 5%-'%" -;-'%" %)*%" *'"

$C$/2&2$" -2-+51&D*$3" >$" </5($'%$/-&3" +$" 1-'&7/$" </$(D*$" (2)6-&/$" (&" >,)($" 6$"

=)/1*6$/"-&'(&3"6-"15%J)+)6)O&$"$1<6)?5$A"Y'(*&%$3">,$C<)($/-&"6$"2)/<*("%J5)/&D*$"

<$/1$%%-'%" +$" 2)1</$'+/$" 6$(" 1*%-%&)'(" +$" 6-" ;&66$" D*$" >$" +5;$6)<<$/-&" +-'(" 6$"

2J-<&%/$"(*&;-'%A"#$"1)'%/$/-&"D*$"2$("1*%-%&)'(3"D*&"2)'(%&%*$'%"6I*'"+$("<)(%*6-%("

+$" +5<-/%" +$" 6-" %J7($3" ()'%" -*((&" .&$'" 1-%5/&$66$(" k-*" ($'(" 1)/<J)6)O&D*$l"

D*,&+5$66$(" <)*/" 6$(" &'+&;&+*(A" H$" <)&'%" %J5)/&D*$"(*/" 6$(" 1*%-%&)'(" */.-&'$(" $'"

O5'5/-6" 1,-17'$/-" 0" </5($'%$/" 1)'" %$//-&'" .)/+$6-&(" +, -<<6&2-%&)'" +$" 6-"

/$2J$/2J$3"+-'("6,$(<-2$"$%"+-'("6$"%$1<(A"H$%%$"</5($'%-%&)'"($/-"-(($N"(*22&'2%$"

<*&(D*$">$" /$;&$'+/-&"<6*("$'"+5%-&6"(*/"6$("2-/-2%5/&(%&D*$("+$("D*-/%&$/("2J)&(&("

-*C" </&(1$(" +$(" 1*%-%&)'(" D*,&6(" 2)''-&(($'%" +-'(" 6$"2J-<&%/$" (*&;-'%A" Y'=&'3" >$"

=&'&/-&"2$%%$"$C<)(&%&)'"+*"2-+/$"+$"6-" /$2J$/2J$"<-/"6$"2)'%$C%$"O6).-6"<*&("6)2-6"

+-'("6$D*$6"$66$"($"%&$'%A"



@\"

%)-)2=) <A@:LELCLO?B) EB) KBJ:BKJ:B7) CB) KBJ;B?C) EB) C9?>DLK<=@?L>) B@) EBG)

EL>>ABG)

=H))2=)KBJ:BKJ:B)M?MC?LOK=F:?T;B)

W-" </$1&7/$" 5%-<$" +*" %/-;-&6" +$" /$2J$/2J$" -" 5%5" +$" 1,&11$/O$/" +-'(" 2$" (*>$%"

')*;$-*"k1$("%/-;-*C"+$"1-L%/&($"$%"1-(%$/"Z"$C<6)/-&$'%"+,-*%/$("J)/&N)'(lA"#,-&"

+)'2" 2)11$'25" 0" 2)'(%&%*$/" 1-" .&.6&)O/-<J&$A" g-'(" *'" </$1&$/" %$1<(3" %/)&("

%J51-%&D*$(" )'%" =-&%" 6,).>$%" +$" 2$%%$" /$2J$/2J$"`" 6-" '*&%3" 6-" ;&66$" $%" R)/+$-*CA" H$("

%/)&(" $'%/5$(" )'%" 5%5" 5%*+&5$(" ()*(" 6,-'O6$" +$" 6-" O5)O/-<J&$3" <*&(" +,-*%/$("

+&(2&<6&'$(A" W-" /$2J$/2J$" .&.6&)O/-<J&D*$" -" -&'(&" 5%5" 56-/O&$" -*C" -*%/$(" (2&$'2$("

()2&-6$(" %$66$(" D*$" 6,J&(%)&/$3" 6-" ()2&)6)O&$3" 6,-'%J/)<)6)O&$" )*" 6-" <J&6)()<J&$3" 2$("

+&(2&<6&'$("(,&'%5/$((-'%"-*((&"-*C"%J51-%&D*$("+$(";&66$("$%"+$("'*&%(A"

W$("/$2J$/2J$("(*/"6-" '*&%")'%"5%5"1$'5$("(*/"6-"<5/&)+$"6-"<6*("6-/O$"<)((&.6$"$'"

.-6-?-'%" 6$(" %/-;-*C" %/-&%-'%" +$" 6,j'%&D*&%5" >*(D*,0" 6,5<)D*$" -2%*$66$3" ()*;$'%" 0"

%/-;$/(" 6$" /$O-/+" +,J&(%)/&$'(A" j&'(&" D*$" >$" 6,-&" 1)'%/5" +-'(" 6,5%-%" +$" 6,-/%" +*"

2J-<&%/$"</525+$'%3"2$%%$"5%*+$"+&-2J/)'&D*$"-"<$/1&("+,-<</52&$/"6-"<$/2$<%&)'"+$"

6-" '*&%"<-/"6$("J)11$("$%"6$("2)11*'-*%5(" -*"=&6"+*"%$1<(A"H$"%/-;-&6"+,-'-6?($"

J&(%)/&D*$" -" 1&(" $'" 5;&+$'2$" D*$" 2$(" <$/2$<%&)'(" )'%" <$*" 5;)6*5" -*" 2)*/(" +$("

(&726$(A" Y'" $==$%3" 2$" ()'%" 6$(" 1P1$(" ($'%&1$'%(3" 2)'%/-+&2%)&/$(" $%"

2)1<651$'%-&/$(3"+,-%%/-2%&)'"$%"+$"/5<*6(&)'"+)'%"6$("2J$/2J$*/("($"=)'%"6,52J)"-*"

=&6"+$(" (&726$("$%"+$(" ()2&5%5(A"W$(" /$</5($'%-%&)'(" '5O-%&;$(" )'%"6)'O%$1<("5%5"6$"

=/*&%"+$"6,&'2)1</5J$'(&)'"+*"<J5')17'$"-(%/)')1&D*$"+ $"6,-6%$/'-'2$"+$(">)*/("

$%"+$("'*&%(3"(-'("2)1<%$/"D*,$'"V22&+$'%3"6,YO6&($"-"*'$"<-/%"+$"/$(<)'(-.&6&%5"')'"

'5O6&O$-.6$" +-'(" 6-" 2/-&'%$" +$" 6-" '*&%A" g$" <6*(3" 6$" 1-'D*$" +$" ;&(&.&6&%5" 6-" '*&%"

-22$'%*$" $'2)/$" 2$(" ($'%&1$'%(" +,-%%/-2%&)'" $%" +$" /5<*6(&)'3" D*$" 6$(" &'+&;&+*("

2/-&O'$'%" +$" '$" <-(" ;)&/3" )*" 0" 6,&';$/($3" D*$" 6,).(2*/&%5" ()&%" /$2J$/2J5$A" W$("

/$</5($'%-%&)'(" (*(2&%5$(" <-/" 6-" '*&%" $(%" 6$" </$1&$/" -(<$2%" D*&" /$(()/%" +$" 2$("

6$2%*/$(A"#$"1$"(*&("$'(*&%$"<6*("<-/%&2*6&7/$1$'%"-%%-2J5$"-*C"%/-;-*C"<)/%-'%"(*/"

6-"'*&%"*/.-&'$A"

H$%%$"/$2J$/2J$".&.6&)O/-<J&D*$"(*/"6-" '*&%"-"5%5"2)1<65%5$"<-/"*'"5%-%"+$("6&$*C"

(*/"6-" ;&66$3"6,$CJ-*(%&;&%5"5%-'%"&1<)((&.6$"%-'%"6$"(*>$%"$(%";-(%$3">$"1$"(*&("+)'2"

<-/%&2*6&7/$1$'%"=)2-6&(5$" (*/"6$("+5=&'&%&)'("+$"6-" ;&66$"$%"+$"6,*/.-&'" -=&'"+$"6$("

1$%%/$"$'"/$6-%&)'"-;$2"6$("/5-6&%5("')2%*/'$("+$"2$("+$/'&7/$3"<*&("(*/"6$"</)2$((*("



@!"

+,$1.)*/O$)&($1$'%" $%" +$" O$'%/&=&2-%&)'A" H$%%$" /$2$'(&)'" $(%" =)/251$'%" 1)&'("

2)1<67%$" D*$" 2$66$" (*/" 6-" '*&%3" 6-" </)=*(&)'" +$" %/-;-*C" (*/" 6-" D*$(%&)'" 5%-'%"

.$-*2)*<"<6*("O/-'+$A"W-"D*$(%&)'"+$("<)6&%&D*$("+$"6-";&66$"2)'2$/'-'%"6-"O$(%&)'"

+$("%$1<)/-6&%5(3"+$"6-"(52*/&%5"$%"+$"6,5;5'$1$'%&$6"-"5O-6$1$'%"5%5"5%*+&5$"<)*/"

1&$*C" 2$/'$/" 6$" 2)'%$C%$" 0" 6-" =)&(" +$(" 1*%-%&)'(" +$" 6-";&66$" $%" 2$66$(" +$("

/$</5($'%-%&)'("$%"</-%&D*$("')2%*/'$(A"#,-&"<$*"</5($'%5"2$("%/-;-*C"+-'("6,5%-%"+$"

6,-/%"2-/">$";)*6-&("(*/%)*%"1$%%/$"6,-22$'%"(*/"6-" '*&%"+-'("6$"</$1&$/"2J-<&%/$3">$"

/$15+&$/-&" 0" 2$%%$" -.($'2$" +-'(" 2$" 2J-<&%/$A" W-" ($2)'+$" <-/%&$" +$" 6-" %J7($" ($/-"

5O-6$1$'%" 2$'%/5$" (*/" 6-" ;&66$" $'" </5($'%-'%" *'$" %?<)6)O&$" +$" 2$(" 1*%-%&)'("

-<<6&D*5$"-*"2-(".)/+$6-&("$%"6$*/("2)'(5D*$'2$(A"

Y'=&'3"(*&%$"0"2$("6$2%*/$("(*/"6$("+$*C"%J71$("2$'%/-*C"D*$"()'%"6-"'*&%"$%"6-";&66$3"

6-" 6&%%5/-%*/$" (2&$'%&=&D*$" -&'(&" D*$" +$(" )*;/-O$("+$" ;*6O-/&(-%&)'" )*" 0" ;&(5$"

%)*/&(%&D*$" <6*(" (<52&=&D*$(" 0" R)/+$-*C" )'%" 5%5" 2)'(*6%5(" -=&'" +,-.)/+$/" 6$" 2-("

<-/%&2*6&$/"+$"2$%%$";&66$A"#,?"=$/-&"/5=5/$'2$"+-'("6-"</5($'%-%&)'"+*"2)'%$C%$"6)2-6"0"

6-" =&'" +$" 2$" 2J-<&%/$3" -&'(&" D*,-*" 2)*/(" +$" 6-" %J7($A" Y'" <6*(" +$" 6-" 2)'(*6%-%&)'"

E"26-((&D*$"F" $'" .&.6&)%J7D*$3" *'$" ;$&66$" (2&$'%&=&D*$" -" 5%5" 1&($" $'" <6-2$" %)*%" -*"

6)'O"+$"6-"%J7($"O/}2$"-*C"+)2*1$'%-6&(%$("+$"1)'"6-.)/-%)&/$3"-&'(&"D*,*'$";$&66$"

(*/"&'%$/'$%"(*/"+$("1)%("265("%$6("D*$"E"')2%*/'$"F")*"E"d-6*+-%$"F"kD*-/%&$/"+$("

+&(2)%J7D*$(" 0" R)/+$-*ClA" W-" </$(($" D*)%&+&$''$" /5O&)'-6$" $%" $(($'%&$66$1$'%" 6$"

>)*/'-6" o*+9)*$(%" )'%" 5%5" <-/2)*/*(" +$" 1-'&7/$" D*-(&9D*)%&+&$''$3" -;$2" *'$"

-%%$'%&)'" +,-*%-'%" <6*(" O/-'+$" 6$" p$$q9$'+" $%" $'" +5.*%"+$" ($1-&'$" <)*/" (*&;/$"

6,-2%*-6&%5"$%"6$("=-&%("+&;$/("(*/;$'*("+*/-'%"6-"=&'"+$"($1-&'$3"<5/&)+$"<6*("-'&15$"

6-" '*&%" D*$" 6-" ($1-&'$" $'" /-&()'" +,*'$" =/5D*$'%-%&)'" <6*(" &1<)/%-'%$" +$" 2$%"

$(<-2$9%$1<(A"

R&$'"(S/3"*'";-9$%9;&$'%"<$/1-'$'%"$'%/$"6$"%$//-&'"$%"6-"/$2J$/2J$".&.6&)O/-<J&D*$"

-" <$/1&(" +,-<</)=)'+&/" 2$/%-&'(" <)&'%(A" g$" <6*(3" >,-&" %$'%5" +$" /$(%$/" ;&O&6-'%$"

>*(D*,0" 6-" =&'" +$" 6-" /5+-2%&)'" -=&'" +$" '$" <-(" <-(($/" 0" 2G%5" +,*'" )*;/-O$" )*" +,*'"

-/%&26$"$(($'%&$6A"Y'"$==$%3"6-" '*&%"*/.-&'$"$(%"*'" (*>$%"$'2)/$"<$*"5%*+&5"1-&(" *'"

=/51&(($1$'%"($"=-&%"'5-'1)&'("($'%&/"-*"'&;$-*"+$"6-"/$2J$/2J$"2$("+$/'&$/("1)&("



@Z"

-;$2"6-"%$'*$"+$"2)66)D*$(")*"6-"<-/*%&)'"+$"'*15/)("+$"/$;*$"(<52&=&D*$1$'%"(*/"

2$%%$"D*$(%&)'"$'"m/-'2$!@]3"$'"Y*/)<$!@_"$%"-*"b*5.$2!]\ A"

MH))2B)@BKK=?>)

W-"+$*C&71$"5%-<$"+$"6-"15%J)+)6)O&$"-"5%5"+$"=-&/$"E"+*"%$//-&'"FA"j*"1P1$"%&%/$"

D*$" 6-" .&.6&)O/-<J&$3" 2$%%$" <-/%" +$" 6-" /$2J$/2J$" (,$(%" +5/)*65$" <-/-6676$1$'%" -*C"

-*%/$("1)+$("+$"/$2*$&6"+$"6,&'=)/1-%&)'"$%"(,$(%"<)*/(*&;&$"%)*%"-*"6)'O"+$"6-"%J7($"

-=&'"+$"(*&;/$"6$("5;)6*%&)'("+$("1*%-%&)'(A"W$"%$//-&'"$(%"0"6-"=)&("6,$(<-2$"5%*+&5"$%"

6,$'($1.6$"+$("</-%&D*$("1&($("$'"€*;/$"<)*/"2)66$2%$/"+$("+)''5$("k|A"H-6.5/-23"

Z\\@.3"Z\!!lA"T6"$(%"*'"!"P-)(2(45" )01"$(/0($"$("P9,P1&B+(" '9B$,-(" '()"B1,*9'01()"

'F(.51&*5-,4" '()" T&-5)=:!]! A" H$(" </)25+*/$(" ()'%" </&'2&<-6$1$'%" 6,).($/;-%&)'3"

6,$'D*P%$"$%"6$("$'%/$%&$'(A"m-&/$"+*"%$//-&'"$(%"*'" +&3-50)!]Z "<)*/"6$("O5)O/-<J$(3"

2I$(%909+&/$" *'$" </-%&D*$" +*/-.6$1$'%" &'(%-665$" $%" &'%5O/5$" 2J$N" 2$(" +$/'&$/(3"

&'J5/$'%$" 0" 6-" 2)'(%/*2%&)'" +$" 6$*/" (-;)&/A" j" %$6" <)&'%3" D*$" 6-" +51-/2J$" $(%" %/7("

()*;$'%" <-((5$" ()*(" (&6$'2$" )*" ',-<<-/-L%" D*$" +$" 1-' &7/$" &1<6&2&%$" +-'(" 6$("

</)+*2%&)'("(2&$'%&=&D*$("+$("O5)O/-<J$(A""

|-''" H-6.5/-2" 2)'(%-%$" D*$3" +-'(" 6$(" %J7($(" D*&" 2)'(%&%*$'%" 6,-/2J5%?<$" +$("

</)+*2%&)'(" (2&$'%&=&D*$(" %$C%*$66$(3"!"$F(.B91-(4*(" '0" 5(11&-4" ()5" T-4&$(2(45" B(0"

B19)(45(" '&4)" $()" 1()5-505-,4)":!][ A" H$" ()'%" <)*/%-'%" ()*;$'%" +$(" 5651$'%(" D*&"

<$/1$%%$'%" +$" 1&$*C" 2)1</$'+/$" 6$(" /5(*6%-%(" ).%$'*(" $%" &6" $(%" %)*>)*/("

&'%5/$((-'%"+$"2)''-L%/$"6$("+&==&2*6%5("/$'2)'%/5$("<)*/"/$2*$&66&/"6$("&'=)/1-%&)'(A"

M-&("$'%/$"6-"<*.6&2-%&)'"+$"+$*C"'*15/)("+$"6-"/$;*$"45/)+)%$"k!_@@"$%"!_@]l"$%"

6$("%/-;-*C"+,j''$"8)6;$?"+-'(" 6$(" -''5$("Z\\\3"6$("O5) O/-<J$(" ($1.6$'%" (,P%/$"

<$*" &'%$//)O5(" 0" </)<)(" +$" 2$(" </-%&D*$(3" 6$(" E"%/)<&2-6&(%$("F" =-&(-'%" <$*%9P%/$"

$C2$<%&)'!]a A" Y'2)/$" -*>)*/+,J*&3" 6$(" /5=6$C&)'(" (*/" 2$%"!"+&3-50)":" ()'%" -(($N"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!@]" E"o)/%&/" 6-" '*&%"F3" ($<%A" Z\![" 0" W&66$" {" E"6-" '*&%" %$//&%)&/$" +,&'');-%&)'"F3" -;/&6" Z\!a" 0"
:/$').6${"E"2)J-.&%$/"6$("'*&%("*/.-&'$("F3"1-/("Z\!^"0"d-/&(A""
!@_"W&(.)''$3">*&'"Z\!^3"e$?q>-;Šq3"=5;AZ\!^A"
!]\ "M)'%/5-63"-)*%"Z\!aA"
!]! "jA"8)6;$?3"jA"Z\\[A"<<"_\a9_\cA"
!]Z "|A"H-6.5/-2AZ\\_A"<A_[A"
!][ "|A"H-6.5/-2A"Z\\@.A"<A"Z[A"
!]a "8)&/"eA"d)*/%&$/"kZ\\@l")*"$'2)/$"4A"856-(2)9:/-2&$%"kZ\\]lA"



@["

1-/O&'-6$(A"i'"2J$/2J$*/"',$(%"<)*/%-'%"<-("*'"1-O&2&$'")*"*'">)*/'-6&(%$3"&6"<$*%"

E"+5;)&6$/"($("%)*/("F"(-'("D*$"2$6-"()&%"k%/)<l"/5.-/.-%&=A""

|-''" H-6.5/-2" 52/&%3" %)*>)*/(" 0" </)<)(" +$" 6-" =-&.6$" </5($'2$" +*" %$//-&'" +-'(" 6$("

/$(%&%*%&)'(3"D*$"!"E($&"B&1&e5"4,12&$"R"$("305"'F04("5+I)("4F()5"B&)"'("1&*,45(1"B&1"$("

2(40"5,05()"$()"B+&)()"'0"5(11&-47"2&-)"B$05g5"'("B19)(45(1"$()")&G,-1)"/0("$F,4"(4"&"

(.51&-5=":!]^ A" T6" -+1$%" 6*&91P1$" +-'(" 2$%" -/%&26$" D*$" 2$6-" ;-" 0" 6,$'2)'%/$" +$" ()'"

J?<)%J7($"($6)'"6-D*$66$3"6$"%$//-&'"-"*'$"=)'2%&)'"65O&%&1-'%$"<)*/"6$"O5)O/-<J$"n"

&6"2)'(&+7/$"-6)/("D*,&6"=-*%3"+-'("6-"6&O'5$"+$"R$/%J$6)%3"!";SD"(4G-)&P(1"$&"B$&*("'0"

5(11&-4" '&4)"04("B(1)B(*5-G("&1P02(45&5-G("(5"1+95,1-/0(" ;SD":!]c A"HI$(%909+&/$"D*$"

2$"+$/'&$/"-<<-/-L%"+$"1-'&7/$"<6*(")*"1)&'("$C<6&2&%$"-*"=&6"+*"%$C%$A"o&">,-.)'+$"

$'" <-/%&$" +-'(" ()'" ($'(" +-'(" 6$" 2-+/$" +$" /$(%&%*%&)'" +$" %/-;-*C" +$" O5)O/-<J$("

/$6-%&;$1$'%"2)*/%("%$6("D*$"<$*;$'%"6,P%/$"6$("-/%&26$(")*"6$("2)11*'&2-%&)'("0"+$("

2)66)D*$(3">I-+)<%$"*'$"-<</)2J$"*'"<$*"+&==5/$'%$"<)*/"2$"D*&"$(%"+$"6-"%J7($A""

Y'" $==$%3" (&" 6,)'" 2)'(&+7/$" 6-" %J7($" 2)11$" *'" $C$/2&2$"-2-+51&D*$" 1$'-'%" 0"

6,).%$'%&)'"+*"%&%/$"+$"+)2%$*/3"$%".&$'"D*$"6-"<-/%"+$"6&.$/%5"()&%"-(($N"O/-'+$"+-'("

6-"1-'&7/$"+$"1$'$/"$%"+$"</5($'%$/"6$("/5(*6%-%(3">$"2)'(&+7/$"D*$"2$6-"=-&%"<-/%&$"

+$"6,$C$/2&2$"+,$C<6&2&%$/"6$("+&==5/$'%$("<J-($("+*"%/-;-&63"?"2)1</&("6$("+&==&2*6%5("

/$'2)'%/5$(A" H$%%$" %/-'(<-/$'2$" 2)//$(<)'+" -*((&" *'$" 2)'2$<%&)'" 5%J&D*$" +$" 6-"

/$2J$/2J$A"H,$(%"<)*/"2$%%$"/-&()'"D*$">,-&"+52&+5"+$"2)'(-2/$/"*'"2J-<&%/$"$'%&$/"0"

6-" </5($'%-%&)'" +$" 6-" 15%J)+$" $%" +*" 2-+/$" +$" 6-" /$2J$/2J$3" $%" <)*/" 2$6-" D*$"

>,$1<6)&$"6-"</$1&7/$"<$/()''$"+*"(&'O*6&$/A""

!  72*$$'%:=4#+$*")*;4#4"#"48$%'4;;4#1&#"4''*).#

j/<$'%$/" ()'" %$//-&'3" <J?(&D*$1$'%3" $'" =-&(-'%" 6,$C<5/&$'2$" +$" 6-" 2)/<)/5&%53" $(%"

&'+&(<$'(-.6$"<)*/".&$'"6$"2)''-L%/$"$%"(,$'"&1</5O'$/A"H-%J$/&'$"R$/'&59R)&((-/+"

<-/6$" +$" 6,"!"(.B91-(4*(" (2B-1-/0(" '(" $F()B&*(":!]@3" D*,$66$" 2)'(&+7/$" 2)11$" 6$"

</$1&$/"(%-+$"+$"6-"O5)O/-<J&$A"j;)&/"*'"%$//-&'"*/.-&'"$%"$'"m/-'2$"<$*%"<-/-L%/$"

%/7(" 56)&O'5" +*" %$//-&'" +$(" O5)O/-<J$(" %/)<&2-6&(%$(3" <)*/" </$'+/$" *'" $C$1<6$"

$C%/P1$3" D*&" %/-;-&66$'%" (*/" *'$" 2*6%*/$" +&==5/$'%$" +$"6-" 6$*/A" T6" $(%" ;/-&" D*$" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!]^ "|A"H-6.5/-2A"Z\\@.A"<A"Z[A"
!]c T+$1A"
!]@"HA"R$/'&59R)&((-/+A"Z\\aA"<A@!A"



@a"

%$//&%)&/$("$%"6$("&'+&;&+*("D*$">,5%*+&$"+-'("6$"2-+/$"+$"1-"%J7($"1$"()'%"+,-*%-'%"

<6*("</)2J$("D*$">$"(*&("E"$*C"F"+-'("6$"($'(")w">,-<<-/%&$'("0"6-"1P1$"2*6%*/$"$%"

D*$">,J-.&%$"6-"1P1$";&66$A"H$%%$"<)(&%&)'3"2)'%/-&/$1$'%"0"2$"D*$">,-&"<*"<$'($/"$'"

$'%-1$'%"2$"%/-;-&63"'$"/$'+"<-("6-"/$2J$/2J$"<6*("=-2&6$3".&$'"-*"2)'%/-&/$A"T6"(,$(%"

<-/=)&("-;5/5"+&==&2&6$"+$"</$'+/$"+*"/$2*6A"

s5-'1)&'(3"(&">$"%/-;-&66$"(*/"6-";&66$"+$"R)/+$-*C"D*&"1,$(%"$C%/P1$1$'%"=-1&6&7/$3"

>$" 1,&'%5/$(($" 0" 6-" %$1<)/-6&%5" ')2%*/'$" D*&" -" ($(" <-/%&2*6-/&%5(A" j;-'%" +$"

2)11$'2$/"2$"%/-;-&63">$"2)''-&((-&("2$/%-&'(" -(<$2%("+$"2$%%$"%$1<)/-6&%5"$%"+$("

6&$*C"D*&"6-"2)1<)($'%"<)*/"P%/$"1)&91P1$"()/%&$"+*/-'%"+$("-''5$("0"R)/+$-*C3"

$%"$'2)/$" -*>)*/+,J*&A"M-&(">$" ',-;-&("D*,*'$" ;&(&)'"<-/%&$66$"$%"<$/()''$66$"+$"6-"

'*&%".)/+$6-&($3"6$("6&$*C"D*$">$"=/5D*$'%-&("$'"%-'%"D*$"6?25$''$")*"5%*+&-'%$"$%"6$("

<$/()''$(" D*$" >,-&" <*" 2G%)?$/" '$" /$</5($'%-&$'%" D*,*'$" =-2$%%$" +*" %$//&%)&/$"

')2%*/'$"$%"+$("<$/()''$("6$"</-%&D*-'%A"T6"-"+)'2"=-66*"D*$">,-<</5J$'+$"$'"<-/%&$"

1)'"%$//-&'"2)11$"*'"%$//-&'"5%/-'O$/3"-;$2"+$("6&$*C"$%"+$("2)+$("D*&"1,5%-&$'%"

>*(D*,-6)/("&'2)''*("$%"0"</)<)("+$(D*$6(">,-;-&("<-/=)&("+$("&+5$("</52)'U*$(A"

!  74+#%3+4'K*")%.+#

f/7(" 26-((&D*$1$'%3" 6-" </-%&D*$" (<-%&-6$" +$" 1)'" %$//-&'" -" 2)11$'25" <-/" +$("

<J-($(" +,).($/;-%&)'3" <-/%&2&<-'%$(" )*" ')'3" +$" 1-'&7/$(" =)/1$66$" $%" &'=)/1$66$A"

m)/1$66$" D*-'+" >$" +52&+-&(" +$" ()/%&/" </52&(51$'%" <)*/" E"=-&/$" +*" %$//-&'"F" -;$2"

<-/=)&("*'"&%&'5/-&/$")*"*'"6&$*"</52&("0").($/;$/3"$'"1,-//P%-'%"<)*/"</$'+/$"+$("

')%$(" $%" +$(" <J)%)(3" <6*(" &'=)/1$66$" D*-'+" >$" ()/%-&(" -;$2" +$(" -1&(" 1-&(" D*$" >$"

O-/+-&(" 0" 6,$(</&%" 1-" /$2J$/2J$" $%" 1)'" €&6" +$" O5)O/-<J$" <)*/" 2)1</$'+/$" 6$("

2)+$("$%"6$(" ')/1$("+$"6,5%-.6&(($1$'%")*"+*"D*-/%&$/"+-'("6$D*$6">$"1$"%/)*;-&("

-6)/(3"-;$2"60"-*((&"</$(D*$"%)*>)*/("*'"2-/'$%"(*/"1)&"<)*/"</$'+/$"+$("')%$(A"#$"

1$"(*&("=&C5$"<6*(&$*/(").>$2%&=("0"-%%$&'+/$"6)/("+$"2$("()/%&$("`"

!  T6" (,-O&((-&%" +-'(" *'" </$1&$/" %$1<(" +$" 6)2-6&($/" 6$(" +&==5/$'%(" 6&$*C" +$" ;&$"

')2%*/'$" .)/+$6-&(3" D*,&6(" ()&$'%" &'(%&%*%&)''$6(" )*" ')'A" d/-%&D*-'%" 0" %&%/$"

<$/()''$6" 6-" ;&66$3" 2$%%$" 5%-<$" 5%-&%" (*/%)*%" *'$" E"1&($" $'" .)*2J$"F" <)*/"

;5/&=&$/3"/5=5/$'2$/"$%"-<</)=)'+&/"1$("2)''-&((-'2$(A""

!  W$"+$*C&71$").>$2%&="5%-&%"+$"/$<5/$/"6$("-15'-O$1$'%("-?-'%"*'$"=&'-6&%5"

')2%*/'$"1&("$'"<6-2$"<-/"6,5D*&<$"1*'&2&<-6$A"T6"(,-O&((-&%"</&'2&<-6$1$'%"

+$"1&($("$'" ;-6$*/"$(%J5%&D*$"+*" .}%&"<-/"6-"6*1&7/$A"T6" (,$(%" -;5/5"D*$"6-"



@^"

6)2-6&(-%&)'"+$"2$("-15'-O$1$'%("(<52&=&D*$("'I$(%"<-("%)*>)*/("$'"/-<<)/%"

-;$2"6$("6&$*C"+$";&$"')2%*/'$"</-%&D*5("$%"D*,&6("5;)6*$'%"($6)'"6$("J$*/$("$%"

6$("(-&()'(A""

!  g-'(" *'" %/)&(&71$" %$1<(3" 6$(" 6&$*C" +,-%%/-2%&;&%5" ')2%*/'$" /$<5/5(3" >,-&"

).($/;5"6$("=6*C"+$"<$/()''$("$'%/$3"+$<*&(")*";$/("2$("+$/'&$/(A""

!  Y'=&'3"6)/("+$"2$("()/%&$(3">,-&"%$'%5"+$"2$/'$/"6$("%$//&%)/&-6&%5("+$"+&==5/$'%$("

2-%5O)/&$("+,&'+&;&+*(A"d)*/"2$6-3">,).($/;-&("')%-11$'%"6$("%/-'2J$("+,}O$3"

6$" (%?6$" ;$(%&1$'%-&/$3" 6$" (%?6$" +$" 1*(&D*$" $%" %)*%$(" 6$(" &'=)/1-%&)'("

<)*;-'%"1,-&+$/"0"-;)&/"*'$"-<</)2J$"6&-'%"6$("&'+&;&+*("0"+$("6)2-6&(-%&)'("

)*{$%"0"+$("</-%&D*$("(<52&=&D*$(A"H$%%$"+51-/2J$"+52/&%$"<-/":*?"g&"M5)"-"

<)*/" 6,).>$2%&=" +$" /$<5/$/"`"!";SD" $()" B,)-5-,4)" ),*-&$()" '-TT91(45-($$()" /0-" )("

'())-4(45" '&4)" $F()B&*(" P9,P1&B+-/0(":!]] A" W$(" /-<<)/%(" ()2&-*C9(<-%&-*C"

<$*;$'%"-6)/("/5;56$/"+$("<J5')17'$("+$"+)1&'-%&)'")* "+,$C26*(&)'A""

H)'2/7%$1$'%3" <)*/" -<</5J$'+$/" +*" 1&$*C" <)((&.6$" 6-" ;&66$" +-'(" (-" +&;$/(&%5" $%"

+-'(" (-" O6).-6&%53" $66$" -" 5%5" <-/2)*/*$" 0" +&==5/$'%$(" J$*/$(" +$" 6-" ()&/5$" )*" +$" 6-"

'*&%3"+&==5/$'%("()&/("+$"6-"($1-&'$"$%"0"2J-D*$"(-&()'3"6$"<6*("()*;$'%"0"<&$+3"1-&("

-*((&"$'" ;56)3"$'" ;)&%*/$" )*"$'"%/-'(<)/%"$'"2)11*'A" H$("+&==5/$'%("1)1$'%("$%"

1)+$("+,-/<$'%-O$" /5;76$'%"6,$'($1.6$"+$("=-2$%%$("+$"6-" ;&66$" ')2%*/'$"$%"1,)'%"

<$/1&("+$"1&$*C"($"=&O*/$/"6$("/$</5($'%-%&)'("D*,$66$"(*(2&%$"$%"D*$"(,$'"=)'%"6$("

*(-O$/(A"H$/%-&'(" ()&/(3"2$(" ).($/;-%&)'(" )'%"5%5"=-&%$("$'"+5-1.*6-'%"*'"<$*" -*"

J-(-/+" +$(" /*$(3" $'" (*&;-'%" +$(" O/)*<$(3" +,-*%/$(" ()&/(" -;$2" +$(" ).>$2%&=(" <6*("

</52&(" $%" +$(" </&($(" +$" <J)%)(A" H$" (*>$%" +$" /$2J$/2J$" -" *'" -(<$2%" 2)';&;&-6" ')'"

'5O6&O$-.6$3" >$" 1$" (*&(" +)'2" $==)/25$" +,-22$<%$/" 6$" <6*(" ()*;$'%" <)((&.6$" 6$("

&';&%-%&)'("0"()/%&/"+$"1)'"$'%)*/-O$A"H$("+$/'&$/(")'%"2)'%/&.*5"$'"-22$<%-'%"+$"

()/%&/" +-'(" +$(" D*-/%&$/(" $%" +$(" .-/(" +&==5/$'%(" )*" $'" 5%-'%" <)*/" 1)&" +$("

&'=)/1-%$*/(" $'" 1,&'+&D*-'%" +$(" 6&$*C" D*,&6(" -;-&$'%"+52)*;$/%3" )*" $'" ($" =-&(-'%"

/$6-&("$'"1,)*;/-'%"6$*/("/5($-*CA"

d)*/" /5<)'+/$" 0" 2$(" +&==5/$'%(" ).>$2%&=(3" 6$" </&'2&<-6" %?<$" +,).($/;-%&)'" 5%-&%"

6,).($/;-%&)'"')'"<-/%&2&<-'%$A"e-?1)'+"WA":)6+"')11$"6,$'D*P%$*/">)*-'%"2$"/G6$3"

6$"!"B01" ,3)(1G&5(01":!]_ A" g-'(" 2$%%$" <)(%*/$3" 6,$'D*P%$*/" (,-.(%&$'%" +$" %)*%$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!]] ":A"g&"M5)A"Z\\^A"<A!!A"
!]_ "WAe":)6+A"Z\\[A"<<A"[a\9[a@A"



@c"

&'%$/-2%&)'"()2&-6$"-;$2"+$"<)%$'%&$6("&'=)/1-%$*/("$%"'$"/5;76$"<-("-*C"O$'("D*,&6"

).($/;$"D*,&6("()'%").($/;5(A"W,52)*%$"&'+&(2/7%$"=-&%"-*((&"<-/%&$"+$("15%J)+$("+$"

/$2*$&6"+$"6,&'=)/1-%&)'A"#,-&"</&'2&<-6$1$'%"%$'*"2$"/G6$"-*"2)11$'2$1$'%"+$"6-"

</-%&D*$" +*" %$//-&'3" $%" <-/=)&(3" <-/" $C27(" +$" %&1&+&%53" 6)/(D*$" >,-66-&(" <)*/" 6-"

</$1&7/$"=)&("+-'("*'"$'+/)&%")w">$" '$"1$"($'%-&("<-("%/7("0"6,-&($A"W$("+&==5/$'%("

/G6$("+,).($/;-%/&2$3"<6*(")*"1)&'("<-/%&2&<-'%$3"',5%-&$'%"<-("%)*>)*/("+52&+5("$'"

-1)'%A"#,$'+)((-&("<-/=)&("2$(" /G6$("+$"1-'&7/$"<6*("&'(%&'2%&;$"D*$" /5=652J&$A"W$"

+$O/5"+,&'%$/-2%&)'"()2&-6$"5%-&%"+)'2"<6*(")*"1)&'("O/-'+"($6)'"6$(")<<)/%*'&%5("

D*&"(,)==/-&$'%"0"1)&A""

H$(" 15%J)+$(" +,).($/;-%&)'3" +*"!"B01" ,3)(1G&5(01":" -*" !"B01" B&15-*-B&45":" $'"

<-((-'%"<-/"+$(" /G6$("&'%$/15+&-&/$("2)11$"+52/&%"<-/"eAWA":)6+3"()'%"-%%/&.*5$("

<-/" 6,-*%$*/" 0" 6,$'D*P%$" ()2&)6)O&D*$A" d)*/" :$)/O$"vA" o%)2q&'O" #/A"!"<(" 51&G&-$" '("

5(11&-4" B&1" ,3)(1G&5-,4" B&15-*-B&45(7" ;SD7" 1()5(" $&" 2&1/0("'-)5-4*5-G(" '("

$F&45+1,B,$,P-(";SD=":!_\ A"H$("15%J)+$("+$"/$2*$&6"+$"6,&'=)/1-%&)'"()'%"'5-'1)&'("

<-/%-O5$(" <-/" <6*(&$*/(" +&(2&<6&'$(" +$(" (2&$'2$(" J*1-&'$(" $%" ()2&-6$(3" ?" 2)1</&("

<-/" 6$(" O5)O/-<J$(A" M-&(" 2)11$" 6$" =-&%" /$1-/D*$/" |-''" H-6.5/-23" 2$(" +$/'&$/("

52/&;$'%"<$*"0"2$"(*>$%A"

o$*6(" 6$(" 5%-.6&(($1$'%(" 0" 2-/-2%7/$" k$C<6&2&%$1$'%l" ($C*$6" 2)11$" 6$(" 6&$*C" +$"

/$'2)'%/$("52J-'O&(%$(")*"6$("(-*'-("O-?"',)'%"<-(" 5%5";&(&%5(A"H$/%-&'("+$"2$("6&$*C"

1,5%-&$'%"&'%$/+&%("E"$'"(&%*-%&)'"F"5%-'%"*'$"=$11$3"1-&(">$"'$"<$*C"<-("+&/$"(&">$"

6$("-*/-&";&(&%5("(&">,-;-&("5%5"*'"J)11$A""

j"2)*/("+$"2$("')1./$*($(").($/;-%&)'(3">,-&"+52)*;$/ %"<6*(&$*/("=-2$%%$("+$("'*&%("

.)/+$6-&($(" -*C" -1.&-'2$(" .&$'" +&(%&'2%$(A" H)11$" <)*/"6-" /$2J$/2J$"

.&.6&)O/-<J&D*$3"6,).($/;-%&)'"$%"6-"</-%&D*$"+$("5%-.6&(($1$'%("')2%*/'$("($"()'%"

<)*/(*&;&$("%)*%"-*"6)'O"+$"6-"%J7($A"H$("()/%&$("(*/"6$"%$//-&'"',-*/-&$'%"<-("$*"6$"

1P1$"($'("(-'("6,$'D*P%$"$%"6$("$'%/$%&$'("1$'5("<-/-6676$1$'%A"W$(").($/;-%&)'("

)'%" <-/=)&(" 5%5" 0" 6,)/&O&'$" +$" D*$(%&)''$1$'%(" -*CD*$6(" )'%" <*" /5<)'+/$" 6$("

*(-O$/(" )*" 6$(" -2%$*/(" &'(%&%*%&)''$6(3" <-/=)&(" $66$(" ()'%" ;$'*$(" 2)'=&/1$/" )*"

&'=&/1$/"2$/%-&'("</)<)("/$6$;5("6)/("+$"2$("52J-'O$(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_\ ":AvA"#/"o%)2q&'OA"Z\\[A"<A]_"



@@"

JH))29B>T;U@B)F=K)T;BG@?L>>=?KB)

W-"%/)&(&71$"5%-<$"+$"6-"2)66$2%$"+,&'=)/1-%&)'("=*%"6-"+&==*(&)'"+,*'$"$'D*P%$3";&-"

&'%$/'$%3"(*/"6$("</-%&D*$("$%"6$(" /$</5($'%-%&)'("6&5$("0"6-" '*&%"0"R)/+$-*C!_! A" i'"

+$(" .*%(" +$" 6,$'D*P%$" 5%-&%" +$" 1$%%/$" $'" 2)//56-%&)'" 1$(" 2)''-&((-'2$(" $%" 1$("

).($/;-%&)'(" -;$2" 6$" +&(2)*/(" +$(" *(-O$/(3" 6,-*%/$"+$" /5<)'+/$" -*C" J?<)%J7($("

<)(5$(A" Y'" /-&()'" +*" ')1./$" %/7(" &1<)/%-'%" +$" /5<)'($ (3" +$" ($2)'+-&/$3" 6$"

D*$(%&)''-&/$"$(%"+$;$'*"2$'%/-6"$%"6$("+)''5$(" /52)6%5$(3" ')%-11$'%"O/}2$" -*C"

D*$(%&)'("E")*;$/%$("F"1,)'%"<$/1&("+,-;)&/"*'$"-<</)2J$"<6*("=&'$"+$("</-%&D*$("

$%"+$("/$</5($'%-%&)'("+$("+&==5/$'%("-2%$*/(A"

W$" D*$(%&)''-&/$" +&==*(5" 2)1</$'+" $';&/)'" ]\" D*$(%&)'(A" W$(" +&C" </$1&7/$("

2)'2$/'$'%"6,&+$'%&%5"+$"6,$'D*P%5"k}O$3"($C$3"(&%*-%&)'"=&'-'2&7/$3"1-%/&1)'&-6$"$%"

</)=$((&)''$66$3" )*" 5%*+$(" (*&;&$(3" $%" 6&$*" +$" /5(&+$'2$lA" W$(" D*$(%&)'(" (*&;-'%$("

<)/%$'%" (*/" 6$(" /$</5($'%-%&)'("+$"6-" '*&%"$'"O5'5/-6" kJ$*/$("+$"+5.*%"$%"+$"=&'3"

+5=&'&%&)'l3"$%"$'"<-/%&2*6&$/"0"R)/+$-*C"k-1.&-'2$3"+-'O$/lA"Y'=&'3"6$("+$/'&7/$("

D*$(%&)'("-.)/+$'%"+$("-(<$2%("<6*("2)'2/$%("+$("</-%&D*$("')2%*/'$("0"R)/+$-*C"

k6&$*C3" =/5D*$'2$" +$(" ()/%&$(3" .*+O$%3" 1)+$" +$" %/-'(<)/%"n" $%2AlA" W$(" </&'2&<-*C"

/5(*6%-%("($/)'%"$(($'%&$66$1$'%"</5($'%5("+-'("6-"+$/'&7/$"<-/%&$"+$"6-"%J7($A""

W$"D*$(%&)''-&/$"-"5%5"/5-6&(5"-;$2"6$"6)O&2&$6"<-2(K01G(%"k6)O&2&$6"J5.$/O5"(*/"*'"

($/;$*/"(52*/&(5"+*"Hseol"0"6,-&+$"+$"HAj"j/'-*+3"&'O5'&$*/"+$"/$2J$/2J$"0"6,iMe"

jgYooA" W,$'D*P%$" -" 5%5" /5-6&(5$" +-'(" *'" </$1&$/" %$1<("0" +$(%&'-%&)'" +$(" ($*6("

5%*+&-'%("2-/"2$%%$"<)<*6-%&)'"1$"<-/-&((-&%"=-2&6$1$'%"-%%$&O'-.6$";&-"6$("1-&6&'O("

+$("*'&;$/(&%5(A"H$<$'+-'%3">,-&"5%5"5%)''5$"+$"/$'2)'%/$/"+$("+&==&2*6%5(3";)&/$"+$("

/5%&2$'2$(3" <)*/" ).%$'&/" 6,-*%)/&(-%&)'" +$(" 5%-.6&(($1$'%(" +,$'($&O'$1$'%("

(*<5/&$*/(" +$" +&==*($/" 1)'" $'D*P%$A" W-" </$1&7/$" +&==&2*6%5" -" 5%5" +$" /5*((&/" 0"

2)'%-2%$/"6-"<$/()''$"<)*;-'%"-*%)/&($/"6-"+&==*(&)'"$%").%$'&/"*'$"/5<)'($"+$"(-"

<-/%3" 6-" ($2)'+$" -" 5%5" +$" 2)';-&'2/$" +*" .&$'9=)'+5" +$" 1)'" 5%*+$" )*" +$" +$;)&/"

>*(%&=&$/"6$"2)'%$'*"+$"1)'"$'D*P%$A""

d-/1&" 6$(" =/$&'(" /$'2)'%/5(3" 2$/%-&'(" &'%$/6)2*%$*/(" -;-&$'%" +$(" +)*%$(" (*/" 6-"

2)'=&+$'%&-6&%5" +$(" +)''5$(" /$2*$&66&$(" $%" 6-" <)((&.&6&%5" +,$'/$O&(%/$/" 6,-+/$(($" Td"

+$(" /5<)'+-'%(" $%" ;)*6-&$'%" D*$" 1)'" D*$(%&)''-&/$" ()&%";-6&+5" <-/" 6$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_! "8)&/"$'"-''$C$A"



@]"

2)//$(<)'+-'%" &'=)/1-%&D*$" $%" 6&.$/%5" kHTWl" +$" 1)'" 5%-.6&(($1$'%" )*" D*,&6" =-(($"

6,).>$%"+,*'$"+526-/-%&)'"HsTW3"$'"/-&()'"+$"+)''5$("2)'(&+5/5$("2)11$"($'(&.6$(A"

T6"(,-;7/$"D*$"+-'("6-"</$1&7/$";$/(&)'"+*"D*$(%&)''-&/$3">$"+$1-'+-&("k+$"=-U)'"

')'").6&O-%)&/$l"-*C"/5<)'+-'%("+,&'+&D*$/"*'"</5') 1A"i'"&'%$/6)2*%$*/"2/-&O'-&%"

D*$" +$(" &'=)/1-%&)'(" %$66$(" D*$" 6$" </5')13" 6$" ($C$" $%" 6-" =&6&7/$" 1$" <$/1$%%$'%"

+,&+$'%&=&$/"=)/1$66$1$'%"+$("5%*+&-'%("-&'(&"D*,$'"%51)&O'$"*'"$C%/-&%"+$"()'"1-&6"

+$" /5<)'($"`" !"E(15&-4)"9$92(45)" '("G,51(" /0()5-,44&-1(" ),45" '("4&501(" )51-*5(2(45"

*,4T-'(45-($$(" (5"B,011&-(45"B,15(1"B19H0'-*("&0."950'-&45)"$()"&%&45"1(4)(-P49)" )8-$"

)8&G91&-5"B,))-3$("'8(4"-'(45-T-(1"$()"&05(01)":A"

#,-&"+)'2"(*<</&15"2$%%$"D*$(%&)'"D*&" ',5%-&%"<-("&'+&(<$'(-.6$"$%"D*$">$"%/)*;-&("

*%&6$" <)*/" /$'+/$" <6*(" <$/()''$6" 6$(" 2&%-%&)'(" $C%/-&%$(" +$" 6,$'D*P%$A" d)*/" 2$%%$"

/-&()'3" %)*%$(" 6$(" 2&%-%&)'(" %&/5$(" +$" 6,$'D*P%$" ()'%" (&1<6$1$'%" (*&;&$(" $'%/$"

<-/$'%J7($" +*" ($C$" $%" +$" 6,}O$" +*" /5<)'+-'%A" #$" ',-&" <-(" 2J$/2J5" 0" &';$'%$/" *'"

</5')1A"#,-&"</)25+5"+$"6-"1P1$"=-U)'"6)/(D*$">$"2&%$"+$("$'%/$%&$'("&'+&;&+*$6("

1$'5(" -*</7(" +$(" *(-O$/(" <)*/" O-/+$/" *'$" J-/1)'&$" +-' (" 6-" /$(%&%*%&)'" +$("

</)<)("/$2*$&66&(3"D*,&6("()&$'%"52/&%(")*")/-*CA"i'"($2)'+"-(<$2%"+*"D*$(%&)''-&/$"

<)(-&%" </).671$" $'" %$/1$(" +$" 2)'=&+$'%&-6&%53" 2-/" >$"+)''-&(" 6-" <)((&.&6&%5" -*C"

$'D*P%5(" 6$" ()*J-&%-'%" +$" 1$" 6-&(($/" 6$*/(" 2))/+)''5$("-=&'" +$" <)*;)&/" 6$("

&'%$/;&$p$/"(&"'52$((-&/$3"($6)'"6$*/"</)=&6A""

#$" ',-&"<-(" /$'2)'%/5"2$("+&==&2*6%5("<)*/"+&==*($/"6,$'D*P%$"-*C"5%*+&-'%("+$"1)'"

*'&;$/(&%5"2-/">$" (*&("<-((5$"<-/"6$" ($/;&2$"2*6%*/$6"D*&" -;-&%"-22$<%5"1-" /$D*P%$"

(-'("<)($/"+$"D*$(%&)'3"2$"D*&"5%-&%"<$*%9P%/$"*'"%)/%"+$"6$*/"<-/%A"j=&'"+,-<<*?$/"

1-" +$1-'+$" +$" +&==*(&)'" -*</7(" +$(" -*%/$(" *'&;$/(&%5(3" >,-&" %$'%5" +,).%$'&/" +$"

6,-&+$" +$" 1)'" 5%-.6&(($1$'%A" H$" D*$" >$" <$'(-&(" ',P%/$" D*,*'$" =)/1-6&%5" </&%"

<6*(&$*/(" 1)&(" 2-/3" 60" -*((&3" 1$(" +)''5$(" E"($'(&.6$("F" <)(-&$'%" </).671$" $%" &6"

-*/-&%" =-66*" D*$" >$" (*<</&1$" 6-" +$/'&7/$" D*$(%&)'" k6-&((-'%" 6-" <)((&.&6&%5" -*C"

/5<)'+-'%("+$"6-&(($/"6$*/("2))/+)''5$(l"<)*/"-;)&/ "2$%"-;-6A"#,-&"/$=*(5"+$"/$%&/$/"

2$%%$"D*$(%&)'"+$"6,$'D*P%$"2-/"$66$"1$"<$/1$%%-&%"+,&'%$//)O$/"+$("<$/()''$("-*C"

</)=&6("%/7(";-/&5("D*$">$"',-*/-&"<-("=)/251$'%"<*"/$'2)'%/$/"-*%/$1$'%A"#,-&"+)'2"

=-&%" *'$" +526-/-%&)'" -*</7(" +$" 6-" HsTW" D*&" 1$" 6-&((-&%" <6*(" +$" 6&.$/%5" D*-'%" -*"

2)'%$'*A"g,-*%-'%"<6*(3"D*,-*9+$60"+*"</).671$"+$"2)'=&+$'%&-6&%53"6,&'%$/6)2*%$*/"

+$" 1)'" 5%-.6&(($1$'%" >*O$-&%" 2$/%-&'$(" D*$(%&)'(" &'-<</)</&5$("`"!"$(" T&-5" /0("

$8j4-G(1)-59" B&15-*-B(" 6" $&" '-TT0)-,4" '804" /0()5-,44&-1(" B,)&45" '()" /0()5-,4)" 51I)"

B1-G9()" (5"B,0G&45"O51("1(h0()"*,22("*+,/0&45()"T&-5"B1,3$I2(":A"W$"E"</).671$"F"



@_"

;$'-&%"')%-11$'%"+,*'$"D*$(%&)'"(*/"6$*/"2)'()11-%&)'"+$"</ )+*&%("(%*<5=&-'%(3"

2-/"2,$(%"*'$"</-%&D*$"&665O-6$A"#,-&"1P1$"5%5"(%*<5=-&%$"D*,)'"1$"+$1-'+$"2$"D*$">$"

=$/-&" (&" 6-" <)6&2$" ;)*6-&%" -225+$/" 0" 1)'" $'D*P%$"x" m&'-6$1$'%3" ]" 1)&(" -</7(" 1-"

+$1-'+$" &'&%&-6$3" R)/+$-*C" !!_Z " -" -22$<%5" +$" +&==*($/" 1)'" $'D*P%$" O/}2$" 0" 6-"

+526-/-%&)'"=-&%$"0"6-"HsTWA""

#$"',-&">-1-&(").%$'*"+$"/5<)'($"+$"6-"<-/%"+$("+&==5/$'%$("<$/()''$("2)'%-2%5$("0"

R)/+$-*C"Z"k15+$2&'$9()2&)9<(?2J)l"$%3"2)'2$/'-'%"R)/+$-*C"a"k+/)&%952)l3"-</7("

-;)&/" 5%5" /$';)?5$" ;$/(" +&==5/$'%(" &'%$/6)2*%$*/(3"($*6$" 6-" +&/$2%&)'" +$" 6,52)6$"

+)2%)/-6$"-"/5<)'+*"$%"+&==*(5"6$"D*$(%&)''-&/$A"Y'"-%%$'+-'%"6$("-*%)/&(-%&)'(3">,-&"

2)11$'25"6-"+&==*(&)'"+*"D*$(%&)''-&/$"<-/"6$".&-&("+$("-(()2&-%&)'("5%*+&-'%$("$%"

+*" /5($-*" ()2&-6" =-2$.))qA" M-6O/5" 6$(" %/7(" ')1./$*($(" /5<)'($(" /$U*$( !_[ 3" &6" $(%"

&1<)/%-'%"+$"')%$/"D*$"6$("5%*+&-'%("+$"R)/+$-*C"["()'%"(*//$</5($'%5(3"(*&;&("$'"

')1./$"<-/"6$("5%*+&-'%("+$"R)/+$-*C"!"n"6$("*'&;$/(&%5("+$"R)/+$-*C"Z"$%"a"-&'(&"

D*$" 6$(" -*%/$(" 5%-.6&(($1$'%(" (*<5/&$*/(" k</5<-3" Tefo3" 52)6$(" </&;5$(l" ()'%" %/7("

=-&.6$1$'%"/$</5($'%5("k!Z‰"+$("/5<)'+-'%(l"+*"=-&%"+$"6,52J$2"+$"+&==*(&)'"+-'("

2$("5%-.6&(($1$'%(A""

Etablissements Effectifs % 

Autre 133 6% 

Bordeaux 1 734 34% 

Bordeaux 2 56 3% 

Bordeaux 3 1167 54% 

Bordeaux 4 60 3% 

Total 2150 100% 

m&O*/$"ZA Y%-.6&(($1$'%("+$"</);$'-'2$"+$("/5<)'+-'%("5%*+&-'%("

H$%%$"(*//$</5($'%-%&)'"+$("5%*+&-'%("E"6&%%5/-&/$(F"<$*%"$C<6&D*$/"*'"+5(5D*&6&./$"

$'%/$"6$("($C$(A"c[‰"+$("D*$(%&)''-&/$(")'%"5%5"2)1<65%5("<-/"+$("5%*+&-'%$(A"T6"?"-"

-*((&" *'" .&-&(" +-'(" 6,-'-6?($" +$(" /5(*6%-%(" (&" 6,)'" -+1$%" D*$" 6$(" 5%*+&-'%("

2)'(%&%*$'%" *'$"!"T&0))(" *&59P,1-(" +,2,PI4(":!_a " %)*%" 2)11$"E"6-" >$*'$(($"F" '$"

<$*%" <-(" P%/$" 2)'(&+5/5$" 2)11$" *'" .6)2" 1)')6&%J&D*$A" MA9WA" m$6)''$-*" D*&" -"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_Z " g$<*&(" Z\![" 6$(" *'&;$/(&%5(" +$" R)/+$-*C" !3" Z" $%" a")'%" =*(&)''5" $%" ()'%" +$;$'*$("
E"i'&;$/(&%5" +$" R)/+$-*CA" W,*'&;$/(&%5" R)/+$-*C" [" -" /$=*(5" 6-" =*(&)'" $%" (,$(%" /$.-<%&(5$"
E"i'&;$/(&%5"R)/+$-*C"M)'%-&O'$"FA"
!_[ "Z!^\"D*$(%&)''-&/$("$C<6)&%-.6$("(*/"Zc_^"/5<)'($(A"
!_a "MA9WA"m$6)''$-*A"!__@A"<A"!!ZA"



]\"

5%*+&5" 6$(" %$//&%)/&-6&%5(" 5%*+&-'%$(" 0" R)/+$-*C3" -" 1)'%/5" D*$" 6-" =&6&7/$" +$"

=)/1-%&)'"$(%"*'$";-/&-.6$"&1<)/%-'%$"D*&"<-/%&2&<$"0"6-"2)'(%/*2%&)'"+$"!"2,'I$()"

)B9*-T-/0()" '("B1&5-/0()"),*-,L)B&5-&$()=";SD"n-4)-7"$()"-5-491&-1()" '&4)"$&"G-$$("),45"6"

19T91(1" 6" 04" )(45-2(45" 'F&BB&15(4&4*(" 6" 5($" ,0" 5($" ),0)LP1,0B(" 950'-&45" /0-" 1()5("

(4*,1(" $(" B$0)" ),0G(45" '9T-4-" 6" B&15-1" '(" $&" T-$-I1(" 'F950'(":!_^ A" g*" =-&%" +$" 6-" %/7("

&'5O-6$" /5<-/%&%&)'"+$"6-"</);$'-'2$"+$(" /5<)'($(3">$" ',-&"<-("%$'*"2)1<%$"+$"6-"

=&6&7/$"+,-<<-/%$'-'2$"+-'("6,-'-6?($"+$("</-%&D*$("(<-%&-6$("$%">$"/$';)&$"0"6-"%J7($"

+$"MA9WA"m$6)''$-*"<)*/"*'$"-'-6?($"=&'$3"0"<-/%&/"+$"2$%%$";-/&-.6$3"+$("</-%&D*$("

+$(" 5%*+&-'%(" .)/+$6-&(A" H$<$'+-'%3" .&$'" D*,-?-'%" +*" ($'(3" 2$%%$" ;-/&-.6$" +$" 6-"

=&6&7/$" ',$(%" <-(" 6-" ($*6$" 0" $C<6&D*$/" 6$(" /$</5($'%-%&)'(" $%" 6$(" </-%&D*$(" +$("

&'+&;&+*("$%">$"</5($'%$/-&"()*;$'%"1$("/5(*6%-%("$%"6$*/"-'-6?($"($6)'"6,}O$3"6$"($C$"

)*"6$"</)=&6"52)')1&D*$"+$("$'D*P%5("D*-'+"2$6-"($/-"<$/%&'$'%A"

W)/(D*$" >,-&" /5-6&(5" 6$" D*$(%&)''-&/$3" >,5%-&(" 6)&'" +,&1-O&'$/" -;)&/" -*%-'%" +$"

/5<)'($(A"#$"',-;-&("<-("-'%&2&<5"D*,&6"($/-&%"-*((&"2$'%/-6"+-'("1-"/$2J$/2J$"$%"D*$"

>$"<-(($/-&"-*%-'%"+$"%$1<("0" /5*((&/"0"6$"+&==*($/"<*&("0"6$"%/-&%$/A"#$" ',-%%$'+-&("

O*7/$"<6*("+,*'$"2$'%-&'$"+$"/5<)'($"+)'%">$"2)1<%-&("=-&/$"*'$"-'-6?($"-;-'%"%)*%"

D*-6&%-%&;$A" g-'(" 2$%%$" )<%&D*$3" >,-;-&(" =)/1*65" <6*(&$*/(" D*$(%&)'(" +$" =-U)'"

)*;$/%$3" 2I$(%909+&/$" -;$2" *'$" N)'$" +$" %$C%$" 6&./$" <)*/" /5<)'+/$A" W$" .*%" 5%-&%"

+,-'-6?($/" *'" +&(2)*/(" 6$" <6*(" (<)'%-'5" <)((&.6$3" 2$" D*$" <$/1$%%$'%" .$-*2)*<"

1)&'("6$("D*$(%&)'("=$/15$(")*"0"2J)&C"1*6%&<6$("D*&")/&$'%$'%"6$("/5<)'+-'%(A"T6"

(,-;7/$"D*$">,-&" /$U*"<6*(&$*/("2$'%-&'$("+$" /5<)'($("%/7(" /-<&+$1$'%">*(D*,0"$'"

).%$'&/"<6*("+$"Z\\\"6)/(D*$">,-&"2$((5"6-"+&==*(&)'"+*"D*$(%&)''-&/$A""

H$"O/-'+"')1./$"+$"/5<)'($("'$"1$"<$/1$%%-&%"<-("+$"1$%%/$"$'"<6-2$"*'$"-'-6?($"

D*-6&%-%&;$"/$6-%&;$1$'%"(&1<6$"2)11$"&'&%&-6$1$'%"</5;*$"$%"+$"%$6("52J-'%&66)'("

($" </P%-&$'%" '-%*/$66$1$'%" 0" *'" %/-&%$1$'%" (%-%&(%&D*$"+$" .-($" $'" 2/)&(-'%"

2$/%-&'$(" +)''5$(" /$</5($'%-%&;$(A" T6" -" +)'2" =-66*"D*$" >$" /$1-'&$" *'$" <-/%&$" +$("

+)''5$("/52)6%5$(3"$%"')%-11$'%"D*$">$"2)+$"+&==5/$11$'%"6$("D*$(%&)'(")*;$/%$("

-=&'"+$"<)*;)&/"6$("%/-&%$/"<6*("-&(51$'%"-;$2"*'"6)O&2&$6"(<52&-6&(5!_c A"W-"+&==*(&)'3"

6$" %/-&%$1$'%" $%" 6,-'-6?($" +$(" +)''5$(" )'%" '52$((&%5" <6*(&$*/(" 1)&(" +$" %/-;-&63"

+,-*%-'%"D*,&6"-"=-66*"D*$">$"1$"=)/1$"0"2$%%$"15%J)+$"$%"0"*'"6)O&2&$6"-<</)</&5A"#,-&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_^ "T.&+$1A<A"!\A"
!_c "M)+-6&(-"$'"6,)22*//$'2$A"



]!"

'5-'1)&'("%$'%5"+$"1$'$/"2)'>)&'%$1$'%"*'$"-<</)2J$"D*-6 &%-%&;$"$'"$C<6)&%-'%"

+*"1&$*C"<)((&.6$"2$("D*$(%&)'(")*;$/%$("2-/"2$%%$"-<</)2J$"1$"<-/-&((-&%"6-"<6*("

<$/%&'$'%$"<)*/"(-&(&/"6$";52*"+$("*(-O$/(A"g$"')1./$*C"$C%/-&%("+$"2$("/5<)'($("

()'%"/$(%&%*5("+-'("6$("<-O$("0";$'&/A""

g$" 1P1$" D*$" 6-" 15%J)+$" &'&%&-6$" (,$(%" %/)*;5$" $'/&2J&$3" 6,52J-'%&66)'" -" 6*&" -*((&"

5;)6*5A" m)/%$" +$" 6-" /5-2%&;&%5" $%" +$" 6,&'%5/P%" D*$" 6$(" 5%*+&-'%(" )'%" <)/%5" 0" 1)'"

$'D*P%$3" >,-&" +52&+5" +$" 6-" +&==*($/" -*</7(" +,*'$" <)<*6-%&)'" ')'95%*+&-'%$" $'"

*%&6&(-'%"6-"</$(($"D*)%&+&$''$"/5O&)'-6$A"W$"=)/1*6-&/$"-"5%5"/$</&("-=&'"+,&'%5O/$/"

6$("2-%5O)/&$("()2&)</)=$((&)''$66$("$%"+$"<$/1$%%/$"-*((&".&$'"0"+$("5%*+&-'%("D*,0"

+$("')'95%*+&-'%("+,?"/5<)'+/$A""

"

m&O*/$"[A d-O$"+,-22*$&6"+$"6,$'D*P%$"

#I-&" O-/+5" 6-" 1P1$" =)/1$" -=&'" +$" %/-&%$/" 2)'>)&'%$1$'%"6$(" +$*C" D*$(%&)''-&/$(3"

<*&(">,-&"2)'%-2%5"*'$">)*/'-6&(%$"+*"D*)%&+&$'"o*+9V*$(%"D*&"-"-22$<%5"+,52/&/$"*'"

<$%&%"-/%&26$"</5($'%-'%"1)'"(*>$%"+$"%J7($"$%"+)''-'%"6$"6&$'"<)*/"/5<)'+/$"0"1)'"

$'D*P%$A" W,-/%&26$" -" 5%5" 5+&%5" +-'(" 6-" ;$/(&)'" <-<&$/"+*" >)*/'-6" $%" 5O-6$1$'%" $'"

6&O'$3"2$%%$"+&==*(&)'" 56$2%/)'&D*$"<$/1$%%-&%" -*C"6$2%$*/("+$" (&1<6$1$'%"26&D*$/"

(*/"6$"6&$'"-2%&="<)*/"<-/%&2&<$/"0"6,$'D*P%$A"o*&%$"0"2$%%$"+&==*(&)'3"[^Z"<$/()''$("

')'95%*+&-'%$(" )'%" /5<)'+*" 1$" <$/1$%%-'%" +,).%$'&/" [\\" D*$(%&)''-&/$("

$C<6)&%-.6$(A" W0" $'2)/$3" &6" ?" -" =)/251$'%" *'" .&-&(" 6&5" -*" 1)+$" +$" +&==*(&)'" +$"



]Z"

6,$'D*P%$" D*&" $C26*%" +$" =-&%" *'$" <-/%&$" +$" 6-" <)<*6-%&)'" ',*%&6&(-'%" <-(" 6$(" )*%&6("

'*15/&D*$(A" g$" <6*(3" 6$" (*>$%" 1P1$" +$" 6,$'D*P%$" -" (*(2&%5" <6*(" +,&'%5/P%" -*</7("

+,*'$" <)<*6-%&)'" <6*(" >$*'$" D*$" 6-" 1)?$''$" .)/+$6-&( $" $%" -?-'%" *'$" 2$/%-&'$"

</-%&D*$"+$"6-" '*&%A"W-"1)?$''$"+,}O$"+$(" ')'"5%*+&-'%("$(%"+$"[a3^"-'(3"2$66$"+$"

6,$'($1.6$" +$(" <-/%&2&<-'%(" +,$';&/)'" Z[3^" -'(!_@A" g$" =-&%3" 2$%" 52J-'%&66)'" ',-" <-("

;)2-%&)'"0"P%/$"/$</5($'%-%&="+$"6-"<)<*6-%&)'".)/+$6-&($A"s5-'1)&'(3"6$"')1./$"+$"

D*$(%&)''-&/$(" $C<6)&%-.6$(" <-/1&" 6$(" -2%&=(" ',$(%" <-(" '5O6&O$-.6$" $%" 1,-" ($1.65"

-(($N"<$/%&'$'%"<)*/" -;)&/"+*" ($'("$%"2J$/2J$/"0"2)1</$'+/$" (&"+$("</-%&D*$("$%"

+$("/$</5($'%-%&)'("()'%"6&5$("-*"(%-%*%"+,5%*+&-'%A"j"6-"+&==5/$'2$"+$("5%*+&-'%(3"6-"

<-/&%5" $(%" </$(D*$" /$(<$2%5$" -;$2" ^Z‰" +$" D*$(%&)''-&/$(" 2)1<65%5(" <-/" +$("

=$11$(A""

j*"%)%-63"2$"()'%"<6*("+$"[\\\"<$/()''$("D*&")'%"<-/%&2&<5"0"6,$'D*P%$"$%"$';&/)'"

]\‰"+$"2$("D*$(%&)''-&/$(")'%"5%5"$C<6)&%-.6$("$%"$C<6)&%5(A""

EH))2BG)B>@KB@?B>G)

W-" +$/'&7/$" 5%-<$" +*" /$2*$&6" +$" 6,&'=)/1-%&)'" =*%" 6$(" $'%/$%&$'(A" j" 6-" =&'" +*"

D*$(%&)''-&/$" &6" 5%-&%" +$1-'+5" -*C" $'D*P%5(" +$" 6-&(($/" 6$*/(" 2))/+)''5$(" (,&6("

-22$<%-&$'%"+,P%/$" /$2)'%-2%5("<)*/" *'"$'%/$%&$'"&'+&;&+*$6A"W$("<$/()''$(" -?-'%"

<-/%&2&<5" 0" 6,$'D*P%$" )'%" +-'(" 6,$'($1.6$" <6*%G%" E">)*5" 6$" >$*"F" $%" )'%" +)''5" +$("

/5<)'($("-(($N"+5%-&665$(A"g$"2$"=-&%3">$" ',-&"/$2)'%-2%5"D*,*'$"+&N-&'$"+,$'%/$"$*C"

<)*/" -<</)=)'+&/" 2$/%-&'(" <)&'%(" $%" 1$" /-2)'%$/" *'$"+$" 6$*/" ()&/5$9%?<$" 6)/("

+,$'%/$%&$'(" ($1&9+&/$2%&=(" +)'%" 6-" +*/5$" -" ;-/&5" $'%/$"[\" 1&'" $%" ZJA" #,-&"

</&'2&<-6$1$'%" /$2)'%-2%5" +$(" $'D*P%5(" D*&" -;-&$'%" *'" </)=&6" D*$" >$" ',-;-&(" <-("

6,)22-(&)'"+$"/$'2)'%/$/"$%"+,&'%$//)O$/"(*/"6$"%$//-&'A""

#,-&" ')%-11$'%" (56$2%&)''5" <-/1&" 6$(" $'D*P%5(" -?-'%" +)''5" 6$*/" 2)'%-2%" (&C"

<$/()''$(" -*" </)=&6" +&==5/$'%" D*&" -;-&$'%" &'+&D*5" ()/%&/" /5O*6&7/$1$'%" $'"

+&(2)%J7D*$"2-/">$"1$"(*&("/$'+*$"2)1<%$"D*,&6"5%-&%"%/7("+&==&2&6$"+,&'%$//)O$/"2$("

<$/()''$("$'" (&%*-%&)'A"W,J$*/$"%-/+&;$"D*,&1<6&D*$'%"6$(" ()&/5$("$'"+&(2)%J7D*$"

k$66$(")*;/$'%";$/("1&'*&%l"<-/%&2&<$"0"6,5%-%"+,&1</5O'-%&)'"-62))6&D*$"+$("*(-O$/("

-;-'%"1P1$"6$*/" -//&;5$"2$"D*&" /$'+-&%"+&==&2&6$("6$("$'%/$%&$'(3"1P1$"&'=)/1$6(3"

1P1$"(-'("</52&($/"D*$">$"=-&(-&("*'$"5%*+$A"g$"<6*(3"6$"=-&%"D*$">$"()&("*'$"=$11$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_@"8)&/"$'"-''$C$"6-"/5<-/%&%&)'"<-/"}O$A"



]["

=-&(-&%"</$(D*$"(?(%51-%&D*$1$'%"%)*/'$/"6$("+&(2*((&)'(3"-;$2"6$("*(-O$/("+$"($C$"

1-(2*6&'3" 0" 6-" +/-O*$" )*" -*" /52&%" +,$C<6)&%(A" H,5%-&%" 2$/%$(" &'%5/$((-'%"

()2&)6)O&D*$1$'%3" <-/=)&(" +/G6$3" ()*;$'%" *'" <$*" E"6)*/+"F3" 1-&(" 2$" ',5%-&%" <-(" 2$"

D*$">,$'"-%%$'+-&(A"T6"=-66-&%"D*$">$"/$'2)'%/$"2$("<$/()''$("$'">)*/'5$"<)*/"D*,$66$"

1$"<-/6$3"()./$1$'%3"+$"6$*/("</-%&D*$("')2%*/'$(A""

W,$'D*P%$" 1,-" +)'2" <$/1&(" +,$'%/$/" $'" 2)'%-2%" -;$2" +$(" *(-O$/(" -*" </)=&6"

<-/%&2*6&$/" D*$" >$" ',-;-&(" <-(" /5*((&" 0" /$'2)'%/$/"-*%/$1$'%A" H$%%$" +&==&2*6%5" '$"

(,5%-&%" <-(" <)(5$" -;$2" 6$(" *(-O$/(" +$" .-/(" <-/" $C$1<6$3"2-/" &6(" 5%-&$'%" .$-*2)*<"

<6*("=-2&6$"0"/$'2)'%/$/"+*"=-&%"+$"6$*/" ')1./$"$%"0"&'%$//)O$/"E"$'"(&%*-%&)'"F3"-*"

1)&'("$'"+5.*%"+$"()&/5$A"

i'$" ($2)'+$" (5/&$" +,$'%/$%&$'(!_] " -" 5%5" /5-6&(5$" -*</7(" +$" <$/()''$(" -?-'%" *'"

/-<<)/%" 0" 6-" ;&$" ')2%*/'$" +-'(" 6$" 2-+/$" +$" 6$*/" %/-;-&6" )*" +,*'" &';$(%&(($1$'%"

-(()2&-%&=A"j&'(&3">,-&"/$'2)'%/5"6$("56*("$'"2J-/O$"+$"6-";&$"*/.-&'$"$%"+$"6-"2*6%*/$3"

+$("$1<6)?5("1*'&2&<-*C"%/-;-&66-'%"+-'("6$("($/;&2$("+$("1&($("$'"6*1&7/$3"+$"6-"

</)</$%53"+$"6-";&$"')2%*/'$"$%"+$"6-"<)6&2$3"+$("/$</5($'%-'%("+*"1)'+$"-(()2&-%&=3"

+$(" <$/()''$(" %/-;-&66-'%" +-'(" +$(" 5%-.6&(($1$'%(" +$" 6)&(&/(" ')2%*/'$(" $%" +$("

-2%$*/("+$"6-";&66$"+$"O-/+$"k<)1<&$/(3"ojMi3"<)6&2$"'-%&)'-6$3"*/O$'2$(lA"j*"%)%-6"

*'$";&'O%-&'$"+,$'%/$%&$'("($1&9+&/$2%&=(")'%"5%5"/5-6&(5("$%"/$%/-'(2/&%("6)/(D*$"6$("

<$/()''$("&'%$//)O5$("-22$<%-&$'%"6,$'/$O&(%/$1$'%3"2$"D*&"',-"<-("%)*>)*/("5%5"6$"

2-("-;$2"2$/%-&'("<)6&2&$/(")*"56*(A""

W$(" $'%/$%&$'(" )'%" 5%5" /5-6&(5(" $'" >)*/'5$3" $'" ()&/5$" )*" <$'+-'%" 6-" '*&%" ($6)'" 6$"

</)=&6" +$(" &'%$/6)2*%$*/(A" W$(" -O$'%(" +,$'%/$%&$'" +$" 6-" 1-&/&$" )'%" 5%5" &'%$//)O5("

+*/-'%"6-"'*&%3"<$'+-'%"6$*/("J)/-&/$("$%"(*/"6$*/("6&$*C"+$"%/-;-&63"+-'("6$("/*$("+$"

6-";&66$A"d)*/"2$6-">,-&"5%5"-22)1<-O'5$"<-/"6$"/$(<)'(-.6$"+*"($/;&2$"D*&"%/-;-&66$"

-*((&"+$" '*&%A"#$" ',-&"<-(" ).%$'*"2$%%$" -*%)/&(-%&)'"<)*/"=-&/$"+$"1P1$" -;$2"+$("

<)6&2&$/(" $'" ($/;&2$A" #,-&" <*" &'%$//)O$/" +$(" -O$'%(" +$" 6-" <)6&2$" '-%&)'-6$3" 1-&("

($*6$1$'%" +-'(" 6$*/(" 6)2-*C" )*" <-/" %565<J)'$" k<)*/" 6-" RjHlA" #,-&" <*" 1$'$/" 2$("

$'%/$%&$'(" -;$2" +$(" <)6&2&$/(" D*&" ($1.6-&$'%" %/7(" 2))<5/-%&=(" $%" /5<)'+-&$'%" 0"

%)*%$("1$("D*$(%&)'(3"1-&("6)/(D*$">,-&";)*6*"/$</$'+/$"/$'+$N9;)*("-;$2"6,*'"+$("

<)6&2&$/("/$'2)'%/5(3">,-&"5%5"/$+&/&O5$";$/("6$"/$(<)'(-.6$"+$"6-"2)11*'&2-%&)'"D*&"

-" >*O5" D*$" >,-;-&(" $*" -(($N" +,&'=)/1-%&)'(" $%" D*&" 1,-" &'=)/15$" D*,&6" ',5%-&%" <-("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!_] "8)&/"6-"6&(%$"$'"-''$C$A"



]a"

<)((&.6$"+$"<-(($/" *'$" '*&%"-;$2"*'$"5D*&<$" '&"+,-;)&/" -227("0"6$*/("2J&==/$("$%"0"

6$*/"2-/%)O/-<J&$A""

g*" 2G%5" +$" 6-" <)6&2$" 1*'&2&<-6$3" >,-&" 5%5" /$U*$" <-/"6$" /$(<)'(-.6$" D*&" -" 6*&" -*((&"

/5<)'+*" 0" %)*%$(" 1$(" D*$(%&)'(" $%" 1,-" -*%)/&(5$" 0" ;&(&%$/" 6$" 2$'%/$" +$" ;&+5)9

</)%$2%&)'3" (-'(" %)*%$=)&(" <)*;)&/" </$'+/$" +$" ')%$(" )*" +$" <J)%)(" 0" 6,&'%5/&$*/A"

M-6O/5"*'"%/7(" .)'" -22*$&63"&6" ',-"<*"&'%$/25+$/"$'"1-"=-;$*/" -*</7("+$"6-"<)6&2$"

'-%&)'-6$"<)*/"D*$">$"<*&(($").%$'&/"+$("(%-%&(%&D*$(")*"+$("2-/%$("+,&'%$/;$'%&)'A"

d-/1&3"6$("+&==&2*6%5(")*"/5%&2$'2$("/$'2)'%/5$(3">$"',-&"<-("')'"<6*("<*").%$'&/"+$"

2J&==/$(" </52&(" D*-'%" 0" 6,*%&6&(-%&)'" +$(" 8H*." k;56)" $'" 6&./$9($/;&2$lA" #,-&" <*"

/$2*$&66&/" D*$6D*$(" &'=)/1-%&)'(" 6)/(" +,*'" $'%/$%&$'" %565<J)'&D*$" -;$2" *'$"

/$(<)'(-.6$3" 1-&(" 6$(" +)''5$(" D*$" >$" +$1-'+-&(" 2)'2$/ '-'%" 6,*%&6&(-%&)'" +$("

+&==5/$'%$(" (%-%&)'(" ($6)'" 6$(" >)*/(" $%" 6$(" J$*/$("5%-&$'%" +$(" &'=)/1-%&)'("

2)'=&+$'%&$66$(A"

d)*/"2)1<65%$/"6$"/$2*$&6"+$("&'=)/1-%&)'(3">,-&"-((&(%5"0"+$("/5*'&)'("<*.6&D*$("+$"

2)'2$/%-%&)'"(*/"6,5;)6*%&)'"+$"2$/%-&'("D*-/%&$/("$%"+$"6-"15%/)<)6$!__ A"W)/("+$"2$("

/5*'&)'(3" 6-" ;&$" ')2%*/'$" 5%-&%" -(($N" <$*" 5;)D*5$" <-/" 6$(" )/O-'&(-%$*/(" $%" 6$("

D*$(%&)'("<)(5$("0"2$"</)<)("',)'%"/$U*"D*$"+$("/5<)'($("<$*"</52&($("'$"%$'-'%"

D*$"/-/$1$'%"2)1<%$"+$("*(-O$/(3"$%"=-&(-'%"<6*("+$"2-("+$("-%%$'%$("+$("/&;$/-&'(A"

H$6-" 5%-&%" 2$<$'+-'%" *'" (&O'$" +$" 6-" <)(&%&)'" +$(" 56*(" )*" +$(" /$(<)'(-.6$(" +$"

</)>$%("$%"+$"6$*/";&(&)'"+$"6-";&$"')2%*/'$A"

W,$'($1.6$" +$(" 1-%5/&-*C" /$2*$&66&(" $%" <6*(" <-/%&2*6&7/$1$'%" 6,$'D*P%$" $%" 6$("

$'%/$%&$'(" 1$'5(" -*</7(" +$" 2$(" +&==5/$'%$(" 2-%5O)/&$(" +,-2%$*/(" )'%" <$/1&("

+,5%*+&$/"6$("1*%-%&)'("$'"2)*/(3"+,*'$"<-/%3"$%"6$("</-%&D*$("')2%*/'$("+$"6,-*%/$3"

-=&'"+,-<</5J$'+$/"*'$"2$/%-&'$"O5)O/-<J&$"+$"6-"'*&%"0"R)/+$-*CA"i'"+$("-(<$2%("

&1<)/%-'%("<-/%&2&<-'%"0"(-"2)'=&O*/-%&)'"$(%"6$"2-+/$"$%"6$"2)'%$C%$"+-'("6$D*$6"$66$"

($"+5<6)&$A"d)*/"1&$*C"2)1</$'+/$"2$%%$"O5)O/-<J&$" ')2%*/'$3"&6"$(%"1-&'%$'-'%"

&1<)/%-'%"+$"</5($'%$/"6$"2)/<*("%J5)/&D*$"$C<6&D*-'%"6$("1*%-%&)'("D*$"2)''-&%"

6-" ;&66$" +$" R)/+$-*C3" 6$(D*$66$(" )'%" *'$" &'2&+$'2$"(*/" 6$(" /$</5($'%-%&)'(" $%" 6-"

6)2-6&(-%&)'"+$"6-";&$"')2%*/'$"6)2-6$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
!__ "j'2&$''$1$'%"HiR"



]^"

%%)-)2B)JLKF;G)@:ALK?T;B)

i'$";&66$"$(%"$'"2)'(%-'%$"5;)6*%&)'3"+$"2$"=-&%"6$(" '*&%("*/.-&'$(3"6$("</-%&D*$("$%"

6$("/$</5($'%-%&)'("D*$"')*("$'"-;)'("'$"2$(($'%"$66$("-*((&"+$"2J-'O$/A"j;-'%"+$"

</5($'%$/" $%" +,-'-6?($/" 6$(" 2)'(5D*$'2$(" +$(" 1*%-%&)'(" */.-&'$(" (*/" 6-" ;&$"

')2%*/'$3"&6"2)';&$'%"+$"=-&/$"*'"<)&'%"(*/"2$"D*$">,$'%$'+("<-/"E"1*%-%&)'"FA"#,-*/-&"

6,)22-(&)'" +,?" /$;$'&/" $%" +,-<<)/%$/" +$(" </52&(&)'(" +-'(" 6$" +5;$6)<<$1$'%" +$" 6-"

%J7($3"1-&(">$"</5=7/$"6$"+5=&'&/"+7("2$%%$"<-/%&$"2)'(-2/5$"-*"2-+/$"%J5)/&D*$A""

f)*%"+,-.)/+3"+-'("6$"2-+/$"+$"1)'"5%*+$3"6$"%$/1$"+$"1*%-%&)'"=-&%"</&'2&<-6$1$'%"

/5=5/$'2$"-*C"/$D*-6&=&2-%&)'("$%"-*C"/5J-.&6&%-%&)'("D*&")'%"$*"6&$*")*"D*&"()'%"$'"

2)*/("+-'("2$/%-&'("($2%$*/("+$"6-";&66$"+$"R)/+$-*CA"f)*%$("6$("1*%-%&)'("*/.-&'$("

</&($(" $'" 2)1<%$" +-'(" 2$" %/-;-&6" )'%" $*" <)*/" 2)'(5D*$'2$" *'$" ;-6)/&(-%&)'"

52)')1&D*$" +$(" 6&$*C" %/-'(=)/15(A" H$(" D*-/%&$/(" ($" ()'%" %)*(" $1.)*/O$)&(5(3"

2$/%-&'("+-'("6$"2-+/$"<6*("(<52&=&D*$"+*"</)2$((*("+$"O$'%/&=&2-%&)'A"g-'("%)*("6$("

2-(3" 2$(" 1*%-%&)'(" ()'%" 1-%5/&$66$(" $%" &+5$66$(3" $66$(" $'%/-L'$'%" +$(" 2J-'O$1$'%("

1)/<J)6)O&D*$(3" ()2&)6)O&D*$(" $%" +$" /$</5($'%-%&)'(3" 2)11$" 6,)'%" 5%*+&5" MA"

4-6.p-2J(" k!_\]3" !_[]l3" MA" e)'2-?)6)" k!__@3" Z\\Zl" ) *" <6*(" /52$11$'%" |A"

m&>-6q)p" kZ\\@lA" Y'" $==$%3" 6$(" /5J-.&6&%-%&)'(" +$" 6-" ;&66$3" D*,&6" (,-O&(($" )*" ')'" +$"

O$'%/&=&2-%&)'3"(,-22)1<-O'$'%"+$"1&($("$'"(27'$"$%"/$'+$'%"<)((&.6$"+$"')*;$66$("

</-%&D*$("$'"2/5-'%"+$"%)*%$"<&72$")*"$'"/$'=)/U-'%"6,-%%/-2%&;&%5"+$"2$/%-&'("6&$*C"

$%"$'"O5'5/-'%"+$"')*;$66$("=)'2%&)'(A"

=H))2BG)<;@=@?L>G)<=@AK?BCCBG)

!  R/.%K*")%.A#'4+"*&'*")%.A#'/=*3);)"*")%.O##

W$"%$/1$"+$"/5');-%&)'"*/.-&'$"$(%"2)*/-11$'%"$1<6)?5"0"</)<)("+$(")<5/-%&)'("

+$"%/-;-*C"&11).&6&$/("$%{)*"+$";)&/&$(3"1-&("<-/=)&("+$"1-'&7/$"$C-O5/5$Z\\ A"Y'"

$==$%3"6$"($'("$C-2%"+$"6,-2%&)'"+$"/5');$/"$(%"6,)<5/-%&)'"+$"+51)6&/"6$".}%&"<)*/"6$"

/$1<6-2$/" <-/" +$(" 2)'(%/*2%&)'(" ')*;$66$(A" W$(" </&'2&<-6$(" )<5/-%&)'(" +$"

/5');-%&)'"$'"m/-'2$"()'%"2$66$("1$'5$("()*("6,&'=6*$'2$"J-*((1-''&$''$"-*"!_ 71$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\\ "|"2)1</&("<-/"1)&91P1$"+-'("6-"%J7($"<-/"()*2&"+,5;&%$/"6$("/5<5%&%&)'("$%"2-/3"1-6O/5"
2$%%$" &1</52&(&)'" (2&$'%&=&D*$3" 2,$(%" -&'(&" D*,&6" $(%" *%&6&(5" $%" 2)1</&(" +-'(" 6$" 6-'O-O$"
2)*/-'%A"



]c"

(&726$"$%"-</7("6-" ($2)'+$"O*$//$"1)'+&-6$" -*"Z\71$" (&726$A"Y'"2$"+5.*%"+$"Z!71$"

(&726$3"6$"E"<6-'"'-%&)'-6"+$"/5');-%&)'"*/.-&'$"F"<$/1$%3"<-/"$C$1<6$3"+$"+51)6&/"

+$(" .-//$("$%"+$("%)*/("+$"O/-'+("$'($1.6$("<)*/" ?" /$2) '(%/*&/$"+$("6)O$1$'%("

&'+&;&+*$6(" )*"+$"<6*("<$%&%("&11$*.6$(A" j"R)/+$-*C3" (&"6-"<)6&%&D*$"+$"6-"E"%-.6$"

/-($"F" -" $C&(%5" +*/-'%" 6$(" -''5$(" HJ-.-'9g$61-(Z\! " $%" $'" <-/%&2*6&$/" +-'(" 6$("

-''5$(" !_c\3" ')*(" -;)'(3" 2$(" +$/'&7/$(" -''5$(3" </&' 2&<-6$1$'%" -==-&/$" 0" +$("

)<5/-%&)'("+$"/5J-.&6&%-%&)'"$%"+$"/$(%-*/-%&)'"0"6,52J$66$"+$("D*-/%&$/(A""

H$(" %/)&(" -2%&)'("`" /$(%-*/$/3" /5J-.&6&%$/" $%" /5');$/" ()'%" !"'&4)" $(" G,*&30$&-1("

&'2-4-)51&5-T"(5",B91&5-,44($"T1&4h&-)7"Y$()"51,-)Z"5%B()" 'F-45(1G(45-,4"&1*+-5(*501&$("

,0v(5"013&4-)5-/0(")01"'()"()B&*()"*,4)510-5)"w"'0"3a5-2(45"6"$&"G-$$(":Z\Z3"+$"6-"<6*("

65O7/$"0"6-"<6*("/-+&2-6$A""

j" 6,)<<)(5" +$" 6-" /5');-%&)'3" 6-" /$(%-*/-%&)'" -" <)*/"</&'2&<$" +$" /$1$%%/$" *'"

&11$*.6$" +-'(" ()'" 5%-%" +,)/&O&'$A" W$(" /$(%-*/-%&)'(" )'%" 6)'O%$1<(" 2)'2$/'5" 6$("

1)'*1$'%("J&(%)/&D*$("-;-'%"+,P%/$"-<<6&D*5$("-*C"&11$*.6$("<-/%&2*6&$/("-;$2"6-"

6)&"M-6/-*C"+$"!_cZA"H$%%$"6)&"/5(*6%$"$'"<-/%&$"+$("2)'(5D*$'2$("&//5;$/(&.6$("+$"

2$/%-&'$("/5');-%&)'("$%"<$/1$%"+$"/$(%-*/$/"')'"($*6$1$'%"+$("&11$*.6$(3"1-&("

+$" /$D*-6&=&$/" +$(" ($2%$*/(" $'%&$/(3" +$(" D*-/%&$/(A" b*$6" D*$" ()&%" 6,).>$%" +$" 6-"

/$(%-*/-%&)'3" 6$" .*%" $(%" +$" (-*;$O-/+$/" 6$" <-%/&1)&'$" -/2J&%$2%*/-6A" W$("

/$(%-*/-%&)'("()'%"$(($'%&$66$1$'%"2)'=&'5$("-*C"D*-/%&$/("J&(%)/&D*$(3"-*C"2$'%/$("

-'2&$'(" D*&" ()'%" 2)'(&+5/5(" 2)11$" E"=-&(-'%" <-%/&1)&'$"F" k#A" g-;-66)'3" MA" :&O)%3"

Z\!ZlA""

H$" ()'%" -*((&" 2$(" ($2%$*/(" D*&" ()'%" </&'2&<-6$1$'%" ;&(5(" <-/" 6$(" )<5/-%&)'(" +$"

/5J-.&6&%-%&)'A"H$"%/)&(&71$"%?<$"+,)<5/-%&)'3"0"1&92J$1&'"$'%/$"6-"/5');-%&)'"$%"6-"

/$(%-*/-%&)'3"<$/1$%"+$"2)'($/;$/"6,-(<$2%"$C%5/&$*/"+*".}%&3"<-/=)&("*'&D*$1$'%"6-"

=-U-+$" $%" +$" /$2)'(%/*&/$" 6,&'%5/&$*/3" $'" -156&)/-'%" 6-" (-6*./&%5" $%" 6$" 2)'=)/%" +$("

-<<-/%$1$'%(A"g-'("6$"2-("+$("/5');-%&)'("-*"($'("(%/&2%"+*"%$/1$3"6$".}%&"',$(%"<-("

2)'(&+5/5"2)11$"-?-'%"+$"6-";-6$*/3"2,$(%"<)*/D*)&"&6"$(%"+51)6&3"-;$2"<)*/"($*6("

E"5%-%("+,}1$("F3"2$*C"+$("J-.&%-'%("-?-'%"*'" ;52*"+-'("2$("6&$*CA"g-'("6$("-*%/$("

2-(" +$" /5J-.&6&%-%&)'" $%" +$" /$(%-*/-%&)'3" *'$" -%%$'%&)'" <-/%&2*6&7/$" $(%" <)/%5$" -*"

.}%&"<)*/"6$D*$6"6,-'2&$''$%5"$(%"O-O$"+$";-6$*/"<-%/&1)'&-6$A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\! "M-&/$"+$"R)/+$-*C"+$"!_a@"0"!__^A"
Z\Z "g$;&(1$3"WA"$%"W*((-*6%3"MA"kZ\\[lA"<A@]]A"



]@"

g-'("6$("%/)&("2-(3"6I).>$2%&="$(%"6I-156&)/-%&)'"+$("&11$*.6$("1-&("5O-6$1$'%"+$("

D*-/%&$/(n" )'" <-/6$" -6)/(" +I)<5/-%&)'(" +$" /$')*;$66$1$'%" */.-&' Z\[ " )*" +$"

/$D*-6&=&2-%&)'"6)/(D*$"6$("%/-;-*C"-==$2%$'%"$%"%/-'(=)/1$'%"-*((&"6I$(<-2$"<*.6&2A"

V*%/$"6$("2$'%/$("-'2&$'(3"6-"/$D*-6&=&2-%&)'"+$("D*-&("+-'("6$(";&66$("$(%"+$"<6*("$'"

<6*("=/5D*$'%$A"W$(")<5/-%&)'("+$"/$2)'D*P%$"+$("=/)'%("+$"1$/")*"+$(".$/O$("+$"

=6$*;$")*"+$"6-2"($"1*6%&<6&$'%"+$<*&("*'$";&'O%-&'$"+,-''5$(3";)&/$"<6*(3"-*((&".&$'"

$'"Y*/)<$"D*,$'" j15/&D*$ Z\a "k2)11$"6$("D*-&("+$"6-" :-/)''$"0"R)/+$-*C")*"6$("

.$/O$(" +*" 6-2" M&2J&O-'" 0" HJ&2-O)lA" W,&1<)/%-'2$" -22)/+5$" 0" 6-" (-*;$O-/+$" +*"

<-%/&1)&'$"-/2J&%$2%*/-63" ;&-"6-"</5($/;-%&)'"+$("&11$*.6$("$(%"-2%5$"+$<*&("*'$"

2&'D*-'%-&'$"+,-''5$("$'"m/-'2$"-;$2"6-"6)&"M-6/-*CA"H$<$'+-'%3"6I&'%5/P%"<)*/"6$("

$(<-2$("<*.6&2("</$'+"5O-6$1$'%"+$"6,-1<6$*/"kjA" :-('&$/3"Z\\cl"$%"*'$" (5/&$"+$"

1$(*/$("$(%"0"6-"+&(<)(&%&)'"+$("56*("+-'("6$"2-+/$"+$("+&==5/$'%$("<)6&%&D*$("+$"6-"

;&66$"D*&"($"()'%"(*225+5$("+$<*&("6-"=&'"+$("-''5$("!_@\A""

W$("%/)&("%?<$("+,)<5/-%&)'("(*(9+52/&%$("=)'%"</$'+/$"+$"6-";-6$*/"-*C"&11$*.6$("

$%" -*C" D*-/%&$/(" 2)'2$/'5(A" o$6)'" 6$" 2)'%$C%$" ()2&)9(<-%&-6" &'&%&-63" 2$/%-&'$("

1*%-%&)'(" <$*;$'%" P%/$" D*-6&=&5$(" +$" O$'%/&=&2-%&)'A" H$" </)2$((*(" <-/%&2*6&$/" ($"

/$%/)*;$" =/5D*$11$'%" +-'(" 6$(" D*-/%&$/(" 2$'%/-*C" /5');5(" $%" ')%-11$'%" 0"

R)/+$-*C3" )w"&6"2)'2$/'$"<6*(&$*/("D*-/%&$/(A"HI$(%"<)*/D*)&">$" ;-&("1I-%%-2J$/"0"

+52/&/$"6$("+&==5/$'%$("5%-<$("D*&"6$"2)1<)($'%"$%"</52&($/"1)'"-22$<%&)'"+*"%$/1$"

D*&"=-&%"+5.-%"2J$N"2$/%-&'("-*%$*/(A"

!  74#:*+#+$/:)@)(&4#14#;*#94."')@):*")%.#

W$"%$/1$"E"O$'%/&=&2-%&)'"F"$(%"-<<-/*"+-'("6-"6&%%5/-%*/$"(2&$'%&=&D*$"-*"+5.*%"+$("

-''5$("!_c\3"-*C"Y%-%(9i'&(3"()*("6-"<6*1$"+$"e*%J":6-((A"o&"6$"%$/1$"$C&(%$"+$<*&("

*'$"2&'D*-'%-&'$"+,-''5$(3"6$"</)2$((*("$'"6*&91P1$"$(%"(*/%)*%"/5<-'+*"+$<*&("

6$(" -''5$(" !_]\"$%"6$("2J$/2J$*/(" (,&'%5/$(($'%" ;/-&1$'%"0"2$%%$"D*$(%&)'"+$<*&("

*'$"D*&'N-&'$"+,-''5$(A"H,$(%"/5$66$1$'%"-*"2)*/("+$("-''5$("Z\\\"D*$"()'%"<-/*(3"

$'"m/-'2$3"+$"')1./$*C"-/%&26$(")*")*;/-O$("-.)/+-'%"2 $%%$"D*$(%&)'Z\^ A"f)*("6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\[ "8)&/"6,-/%&26$"+$"WA"H)*+/)?"+$"W&66$"+-'("6$" 't[ac"kZ\\cl"+$"6-" /$;*$" i/.-'&(1$" (*/"
6,5;)6*%&)'"+$("')%&)'("+$"/5');-%&)'"$%"/$')*;$66$1$'%"*/.-&'(A"
Z\a "8)&/"6$("%/-;-*C"+$"M-/&-":/-;-/&9R-/.-(A"
Z\^ W$?"$%"8-'"H/&$q&$O$'"$'"Z\\[3"g)'N$6)%"$'"Z\\a3"HJ-/1$("$'"Z\\^3"m&>-6q)p"$'"Z\\@"
)*"$'2)/$":5/)1&'&3"R)*/+&'")*"R$/'&59R)&((-/+"$'"Z \\]A"



]]"

-*%$*/(" '$" (,-22)/+$'%"<-(" (*/"2$"D*$" /$2)*;/$"6-" ' )%&)'"+$"O$'%/&=&2-%&)'A" j6-&'"

R)*/+&'" +-'(" $%" <-/" ()'" -/%&26$"`"!"U(451-T-*&5-,4"R" 04" l*,4*(B5l" 6" '9*,4)510-1(":"

kR)*/+&'3" Z\\]l3" &66*(%/$" 0" D*$6" <)&'%" 6,-22$<%&)'"+*" %$/1$" O$'%/&=&2-%&)'3" D*&"

-<<-/-L%" -*" </$1&$/" -.)/+" 2)11$" *'$" ')%&)'" (&1<6$" $%" =-2&6$" 0" +5=&'&/" %-'%" ()'"

*(-O$" (,$(%" /5<-'+*" $%" +51)2/-%&(53" $(%" 6)&'" +$" =-&/$" 6,*'-'&1&%5" +-'(" 6-"

2)11*'-*%5" (2&$'%&=&D*$A" T6" $(%&1$" D*$" ')1./$*C" ()'%" 6$(" 2J$/2J$*/(" D*&" )'%"

%$'+-'2$" 0" (&1<6&=&$/" 6$*/" -'-6?($" +$" 6-" ;&66$" $'" 1&')/-'%" 6,&1<)/%-'2$" +$" 6-"

+&;$/(&%5" +$(" (&%*-%&)'(" +$" O$'%/&=&2-%&)'A" Y==$2%&;$1$'%3" %)*%$" )<5/-%&)'" +$"

/$')*;$66$1$'%" */.-&'" D*&" $'%/-L'$/-&%" *'" -%%/-&%" $%" 6-" <6*(9;-6*$" +,*'" D*-/%&$/"

',$(%"<-("=)/251$'%"6&5$"0"*'"</)2$((*("+$"O$'%/&=&2-%&)'A"Y'")*%/$3"+$("+&==5/$'2$("

)*" +$(" %$'+-'2$(" </)</$(" 0" 2$/%-&'(" <-?(" )*" 0" 2$/%-&'$(" ;&66$(" $C&(%$'%" +-'(" 6-"

O$'%/&=&2-%&)'" +,*'" D*-/%&$/3" 2)'=5/-'%" *'$" &+$'%&%5" </)</$" 0" 2J-2*'" $%" ')'" *'$"

J)1)O5'5&(-%&)'" <-/=-&%$" +$" 2$(" D*-/%&$/(A" H$<$'+-'%3" D*$6" D*$" ()&%" 6,$C%$'(&)'"

+$(" (&%*-%&)'(" D*$" <$*%" /$2)*;/&/" 2$" 2)'2$<%3" %)*(" (,-22)/+$'%" -*" 1)&'(" (*/" (-"

+5=&'&%&)'" &'&%&-6$"!"/0-" '9)-P4(" $(" B1,*())0)" 6" 51&G(1)" $(/0($" '()" 294&P()"

&BB&15(4&45" &0." *,0*+()" 2,%(44()" (5" )0B91-(01()" )F-4)5&$$(45" '&4)" '()" G-(0."

/0&15-(1)"B,B0$&-1()")-509)"(4"*(451(LG-$$(7"19+&3-$-5(45"$F+&3-5&5"G950)5("(5"'9P1&'9"(5"

1(2B$&*(45" B1,P1())-G(2(45" $()" &4*-(4)" +&3-5&45)":Z\c A" H$" D*&" 1$" ($1.6$" %/7("

&1<)/%-'%" +-'(" 2$%%$" +5=&'&%&)'3" 2,$(%" D*,&6" (,-O&%"+,*'" </)2$((*(A" H$6*&92&" /$(%$" 6$"

1P1$" +-'(" %)*%$(" 6$(" (&%*-%&)'(" +$" O$'%/&=&2-%&)'" $%"&6" $(%" +5=&'&" <-/" <6*(&$*/("

5%-<$("D*&"($"/$%/)*;$'%"(?(%51-%&D*$1$'%A" 

H$/%-&'("-*%$*/("/5=*%$'%"-*((&"2$%%$"%J7($"($6)'"6-D*$66$"&6"$C&(%$"+&==5/$'%("(%-+$(3"

2)11$"MA";-'"H/&$q&'O$'"<)*/"D*&"2$%%$"-'-6?($"$(%"5O-6$1$'%"%/)<"(&1<6&(%$"$%"!""

YSZ" 4(" B(12(5Y5(45Z" B&)" 'F&BB19+(4'(1" 5,05(" 04(" )91-(" 'F&051(" 51&4)T,12&5-,4)"

1($(G&45"9P&$(2(45"'("$&"1(G-5&$-)&5-,4"19)-'(45-($$("YSZ=":Z\@A"s5-'1)&'("2$%"-*%$*/"

2)11$"6,$'($1.6$"+$"2$*C"%/-;-&66-'%"(*/"6-"O$'%/&=&2-%&)'")*"6-"E"/$;&%-6&(-%&)'"F3"

<)*/"/$</$'+/$"()'"%$/1$"1-&("5O-6$1$'%"6$";)2-.*6-&/$ "+$("56*(3"(,-22)/+$'%"(*/"

6,&1<)/%-'2$" +*" 2J-'O$1$'%" +$" 6-" ()2&)6)O&$" +$" 6-" <)<*6-%&)'A" H$" 1)+76$" <-/"

5%-<$(" ',$(%"<$*%9P%/$"<-("%/-'(=5/-.6$"0"%)*("6$("$(<-2$(3"$'"<-/%&2*6&$/"+-'("6$("

2-(" +$"4(p" 30-$'" O$'%/&=&2-%&)'Z\] 3" 1-&(" 0" R)/+$-*C3" 2)'2$/'-'%" 6$(" D*-/%&$/("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\c "#A9|A"j*%J&$/"$%"HA"R&+)*9r-2J-/&-($'A"Z\\]A"<A!aA"
Z\@"MA"8-'"H/&$q&'O$'A"Z\\[A"
Z\] "MA"g-;&+()'"-'+"WA"W$$(A"Z\!\A"



]_"

2$'%/-*C" </5($'%5(3" )'" /$%/)*;$" .&$'" 2$(" <J-($(3" $%" +,*'" D*-/%&$/" 0" 6,-*%/$3" 6$"

</)2$((*(" ($1.6$"($" /5<5%$/"</$(D*$"0"6,&+$'%&D*$A"T6"($"<$*%"D*$"6-"+&==5/$'2$"($"

=-(($3"')'"(*/"2$("5%-<$(3"1-&("(*/"6$("1)%$*/(")*"6$("152-'&(1$("+*"</)2$((*(A""

Y'" $==$%3" 6$(" <)6&%&D*$(" $'" 1-%&7/$" +,-15'-O$1$'%3" +,*/.-'&(1$" )*" $'2)/$" +$"

<-%/&1)&'$" ;-/&$'%" +,*'" <-?(" 0" 6,-*%/$3" </$'-'%" +$("=)/1$(" +&==5/$'%$(" )*"

(,-<<6&D*-'%" +-'(" +$(" %$1<)/-6&%5(" +&==5/$'%$(A" d-/" $C$1<6$3" 6-" 6)&" M-6/-*C" +$"

</)%$2%&)'"+*"<-%/&1)&'$"+$"!_cZ"$'"m/-'2$3"-"<-/%&2&<5"0"/$;-6)/&($/"6$("2$'%/$("

J&(%)/&D*$("<-/=)&("0"6,-.-'+)'"$%"0"6$("/$'+/$"<6*("-%%/-2%&=(3"<6*("-<</52&5(3"2$"D*&"

<-/%&2&<$"0"6-"O$'%/&=&2-%&)'A"b*-'%"0"6,&+$'%&%5"</)</$"D*$"<$*%"-;)&/" *'"D*-/%&$/"

O$'%/&=&53")'"<$*%"/$</$'+/$"6,$C$1<6$"+$"HA":&/-*+"D*&"<-/6$"+$"!"P&%51-T-*&5-,4":"0"

</)<)(" +*" D*-/%&$/" +*" M-/-&(" 0" d-/&(" )*" +*" E"8&66-O$"F" 0" M)'%/5-6Z\_ A" H$(" +$*C"

D*-/%&$/("()'%"2-/-2%5/&(5("<-/"2$%%$"+)*.6$"&+$'%&%5"O-?"$%"O$'%/&=&5$"D*,&6"$C<6&D*$"

')%-11$'%" $'" /-&()'" +$" 6-" 2)';$/O$'2$" +$" !"*(15&-4)" P,m5)" 5%B-/0()" '()"

P(451-T-(01)" '0" *(451(LG-$$(" (5" *(15&-4()" l5(4'&4*()l" P&%)" (4" 2&5-I1(" '("

*,4),22&5-,4": Z!\ A"

d)*/" 1-" <-/%3" <)*/" <)*;)&/" <-/6$/" +$" O$'%/&=&2-%&)'"&6" =-*%" D*$" 2$" </)2$((*("

(,-<<6&D*$" 0" *'" D*-/%&$/" (&%*5" $'" 2$'%/$9;&66$3" +-'(" 6$" 2$'%/$" J&(%)/&D*$A" T6" =-*%"

$'(*&%$"D*,&6"()&%3"$'"-1)'%"+*"</)2$((*(3"D*-6&=&5"+$"<)<*6-&/$3"2I$(%909+&/$")22*<5"

<-/"+$("<)<*6-%&)'("-*C"/$;$'*("1)+$(%$(3"$%"+)'%"6-"(%/*2%*/$"k6$("&11$*.6$(3"6-"

;)&/&$l"$(%"$'"<-/%&$"+5O/-+5$A"V'"?"%/)*;$"<-/=)&("+$("/)*%$("-.&15$(3"+$("=-U-+$("

')&/2&$("<-/"6-"<)66*%&)'"$%"*'$"<-/%&$"+$("&11$*.6$("$%"+$("-<<-/%$1$'%(";5%*(%$("

)*" &'(-6*./$(A" H$(" D*-/%&$/(" ()'%" -*((&" <-/=)&(" =/5D*$'%5(" <-/" +$(" ogm" )*" +$("

</)(%&%*5(A" H$%%$" <-*<5/&(-%&)'" ;&(&.6$" <-/" 6,J-.&%-%" +5O/-+5" $%" +$(" <)<*6-%&)'("

1-/O&'-6$("/$';)&$"*'$"&1-O$"'5O-%&;$A"H$6-"2)//$(<)'+"0"6-"(&%*-%&)'"$'"-1)'%")*"

0"6,5%-<$"E"N5/)"F"+*"</)2$((*("+$"O$'%/&=&2-%&)'A"

W,5%-<$" (*&;-'%$3" D*$" 6,)'" <$*%" 2)'(&+5/$/" 2)11$" 6-" </$1&7/$" +*" </)2$((*(3" 6-"

(&%*-%&)'"5%-'%"/$6-%&;$1$'%"(%-.6$"-*"</5-6-.6$3"$(%"6,-//&;5$"+,*'$"<)<*6-%&)'"+)'%"

6$(" /$;$'*(" ()'%" %)*>)*/(" =-&.6$(" 1-&(" D*&" ($" 2)1<)($" <6*%G%" +,5%*+&-'%(" )*"

+,-/%&(%$("-6)/("D*$"6$("E"</&1)9J-.&%-'%("F3"2$*C"</5($'%("$'"-1)'%"+*"</)2$((*(3"

-<<-/%$'-&$'%"<6*("0"6-"26-(($")*;/&7/$A"T6("()'%"-*((&"<6*(">$*'$("$%"()*;$'%"($*6("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z\_ "HA":&/-*+A"Z\\@A"<A"Z_]A"
Z!\ BO#S)'*&1O#QTPPO#$O#QO"
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)*" $'" 2)*<6$" (-'(" $'=-'%A" H$%%$" </$1&7/$" E";-O*$"F" +$" <)<*6-%&)'" D*$" 6,)'" <$*%"

D*-6&=&$/"+,&'%$66$2%*$66$3" /$2J$/2J$" *'$"6)2-6&(-%&)'"2$'%/-6$"+-'("6-" ;&66$"0"=-&.6$"

2)S%3"2$"0"D*)&"/5<)'+$'%"%)*%"0"=-&%"2$("D*-/%&$/("<)<*6-&/$(A"H$("+$/'&$/(")==/$'%"

-*((&" *'$" 1&C&%5" ()2&-6$" $%" *'$" ;&$" +$" D*-/%&$/" -'&15$3" 2$(" 5651$'%(" 5%-'%"

/$2J$/2J5("$%"-<</52&5("<-/"6$(" ')*;$-*C"-//&;-'%(A"H$%%$"</$1&7/$"5%-<$"2J-'O$"

-(($N"<$*"6,}1$"+*"D*-/%&$/"+-'("6$("</$1&$/("%$1<("n"&6"$(%"+,-*%-'%"<6*(" ;&;-'%"

D*$" 6$(" ')*;$-*C" -//&;-'%(" <-/%&2&<$'%" 0" $'/&2J&/" 6-" ;&$" -(()2&-%&;$" $%" 2*6%*/$66$"

6)2-6$A" H$%%$" </$1&7/$" 5%-<$" ',$(%" -*2*'$1$'%" 6&5$" 0"+$(" &'&%&-%&;$(" $C%5/&$*/$(3"

<*.6&D*$(")*"</&;5$(3"$66$"<)*//-&%"P%/$"D*-6&=&5$"+,E$'+)O7'$F3"+$"(<)'%-'5$A"i'$"

=)&(" 6-" (&%*-%&)'" +$" ')*;$-*" (%-.&6&(5$3" 6-" /5<*%-%&)'" +*" D*-/%&$/" (,-156&)/$" <-/"

2$%%$"1&C&%5"/$'=)/25$".&$'"D*$"6$".}%&"()&%"+5O/-+5"$%"6$("<)<*6-%&)'("1-/O&'-6$("

%)*>)*/(" </5($'%$(A" H$%%$" ')*;$66$" <)<*6-/&%53" 6&5$" 0" 6-" /&2J$(($" 2*6%*/$66$3" ;-"

$'%/-L'$/"6-"+$*C&71$"<J-($"+*"</)2$((*("+$"O$'%/&=&2-%&)'A"

W)/(" +$" 2$%%$" ($2)'+$" 5%-<$3" 6$(" >$*'$(" &'%$66$2%*$6(3" 5%*+&-'%(" $%" -/%&(%$(3" ;)'%"

2)'%&'*$/"0"P%/$"-%%&/5("<-/"2$"D*-/%&$/3"1-&("6,-%%/-&%";-"5O-6$1$'%"2)'2$/'$/"+$("

<)<*6-%&)'(3"%)*>)*/(">$*'$("1-&("<6*("-&(5$(3"$%"-*((&"+$("</)1)%$*/("&11).&6&$/("

+5(&/-'%" &';$(%&/A" Y'" $==$%3" 0" 2$" (%-+$3" -*" +5.*%" +$" 6-" ($2)'+$" <J-($3" 6$(" </&C" +*"

=)'2&$/"/$(%$'%".-(A"H,$(%"0"<-/%&/"+$"60"D*$"6$("2J-'O$1$'%(";)'%"2)11$'2$/"0"($"

;)&/A"W$("')*;$-*C"-//&;-'%("+$"6-"</$1&7/$"5%-<$"/$2J$/2J-&$'%"+$("6)O$1$'%("$'"

6)2-%&)'3" -6)/("D*$"2$%%$"+$*C&71$"5%-<$"$(%"2-/-2%5/&(5$"<-/"6,-2J-%"+$"6)O$1$'%"

<-/" 6$(" ')*;$-*C" J-.&%-'%(" )*" <-/" +$(" </)1)%$*/(A" H$(" ')*;$-*C" </)</&5%-&/$("

/5');$'%" 6$(" -<<-/%$1$'%(" )*" 6$(" &11$*.6$(" -2J$%5(" -=&'" +,?" J-.&%$/" )*" +$" 6$("

6)*$/`" 6$" </&C" +*" =)'2&$/" -*O1$'%$A" H$(" &';$(%&(($*/(" </&;5(" k&'+&;&+*(" )*"

</)1)%$*/(l"-O&(($'%"<-/-6676$1$'%")*"(*/"6,&'2&%-%&)'"+$("-*%)/&%5(A"!"E("B1,*())0)"

B1,P1())-T" '8(23,01P(,-)(2(45" ()5" $-9" 6" '()" B,$-5-/0()" B03$-/0()=" V4" o1&4*(" (5" (4"

n291-/0(" '0" 4,1'7" $()" /0&15-(1)" &4*-(4)" *(451&0." 4(" ),45" B$0)" 51&-59)" '(" 2&4-I1("

&05,1-5&-1(="<F-4*-5&5-,4"6"$&"19+&3-$-5&5-,4"B&1"$()"B,0G,-1)"B03$-*)"B&))("B&1"$("3-&-)"

'(" )03G(45-,4" &0." B1,B1-95&-1()" B1-G9)" ;o1&4*(D" ,0" 6" '()" &)),*-&5-,4)"

*,2204&05&-1()" B1-G9)" 'm2(45" 2&4'&59()" ;V5&5)Lj4-)D=":Z!! A" W-" 1*'&2&<-6&%5"

2)11$'2$"5O-6$1$'%"0"<)/%$/"*'"&'%5/P%"0"2$("($2%$*/("$%"0"?"+5<6)?$/"($("</)>$%("

*/.-&'(A" Y66$" &';$(%&%" 0" ()'" %)*/" 6$(" 6&$*C" <-/" +$(" %/-;-*C" +,-15'-O$1$'%A" T6("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!! "|A"m&>-6q)pA"Z\\@A"<A"a\A"
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+&==7/$'%" +,*'" D*-/%&$/" 0" 6,-*%/$" ($6)'" 6$(" (<52&=&2&%5(" +$" 2J-2*'3" 1-&(" &6" -//&;$"

()*;$'%"D*$"6$("/)*%$("()&$'%"/$=-&%$(")*"+$;&$''$'%"<&5%)''$("$%"D*$"6$("=-U-+$("

+$("1)'*1$'%("()&$'%"/-;-65$(A"H$%%$"5%-<$"</$'+"*'$"+&1$'(&)'"+&==5/$'%$3"<6*("

$C)O7'$3"<-/"6,&'%5/P%"<)/%5" -*C"D*-/%&$/("<-/"+$("-2%$*/(" ')*;$-*C"D*$" ()'%"6$("

</)1)%$*/("$%"6-"1*'&2&<-6&%5A"

W,5%-<$"(*&;-'%$3"6-"%/)&(&71$3"$(%"&'%&1$1$'%"6&5$"0"6-"</525+$'%$"<*&(D*,&6"(,-O&%"

+$"6,-//&;5$"+$" ')*;$-*C"J-.&%-'%("D*&"6)*$'%" )*" -2J7%$'%"*'" -<<-/%$1$'%"D*&" -"

5%5" /5');5A" W-" ')*;$66$" <)<*6-%&)'" $(%" 609$'2)/$" E"*'" 2/-'" -*9+$((*("F" +$" 6-"

</525+$'%$3"$66$"-"6-"2-<-2&%5"=&'-'2&7/$"+,&';$(%&/"+-'("*'"6)O$1$'%"/$=-&%"0"'$*=A"

W-" 1&C&%5" ()2&-6$" $%" 2*6%*/$66$" /$(%$" +$" 1&($" $%" $(%"0" ()'" -<)O5$"`" 6$(" E"</&1)"

J-.&%-'%("F" ()'%" %)*>)*/(" 603" 6$(" >$*'$(" &'%$66$2%*$6(" E"=-*2J5("F" <$*;$'%" $'2)/$"

%/)*;$/"0"($"6)O$/"0".-("</&C"+-'("6$("-<<-/%$1$'%("')'"/5');5(3"+$(">$*'$("-2%&=("

-*C" /$;$'*("1)?$'("2)'%&'*$'%"+,&';$(%&/"+-'("2$("1P1$ (" -<<-/%$1$'%("<)*/"?"

6)O$/"-*"1P1$"%&%/$"D*$"+$("</)1)%$*/(")*"+$("&';$(%&(($*/("</&;5("D*&"+$(%&'$'%"

2$(".&$'("0"6-"6)2-%&)'A"Y'=&'3"*'$"')*;$66$"2-%5O)/&$"+$"<)<*6-%&)'"6)*$")*"/-2J7%$"

6$("-<<-/%$1$'%("/5');5("<)*/"?";&;/$A"H$%%$"<)<*6-%&)'"$(%"$'2)/$"-(($N">$*'$3")'"

<)*//-&%"6-"D*-6&=&$/"+$"E">$*'$("2-+/$("+?'-1&D*$("FA""

j" <-/%&/" +$" 603" 6-" 1*'&2&<-6&%5" /$'=)/2$" ()'" -2%&)'" +-'(" 6$" D*-/%&$/3" 2)'%&'*$" 6$("

-15'-O$1$'%("+$" ;)&/&$3"+$"%/-'(<)/%("$'"2)11*'"$%"+$" /-;-6$1$'%3"6$"D*-/%&$/"

$(%" 1&$*C" +$(($/;&3" 6$" <-%/&1)&'$" $(%" 1&(" $'" ;-6$*/3" 6,$(%J5%&D*$" O5'5/-6$" $(%"

-156&)/5$A"g-'("*'$";&66$"2)11$"R)/+$-*C")w"6$"2$'%/$"$(%"26-((5"-*"<-%/&1)&'$"+$"

6,isYoHV" +$<*&(" Z\\@3" 6-" 1-&/&$" <$*%" 2)'%/-&'+/$" 6$(" </)</&5%-&/$(" 0" /$'+/$"

(-6*./$"6$("-<<-/%$1$'%(")*"0"/-;-6$/"6$("=-U-+$("+$("&11$*.6$(A"W$("</)</&5%-&/$("

6$("<6*("-'2&$'(3"-?-'%"J5/&%5")*"-?-'%"-2J$%5"D*$6D*$("+&N-&'$("+,-''5$("<6*("%G%3"

',)'%"<-("%)*>)*/(" 6-"2-<-2&%5"=&'-'2&7/$"+,$==$2%*$/"6$("%/-;-*C"+$" /5');-%&)'" $%"

()'%"<-/=)&("2)'%/-&'%("+$";$'+/$"6$*/".&$'"0"+$("<-/%&2*6&$/(3"+$("</)1)%$*/(")*"

$'2)/$" 0" 6-" 1-&/&$" <-/" 6$" .&-&(" +$" ()2&5%5(" +,52)')1&$" 1&C%$A" g-'(" 2$(" 2-(3" 6$("

6)2-%-&/$("D*&" .5'5=&2&-&$'%"$'2)/$"+,*'"6)?$/"1)+5/5" ()'%"()*;$'%"2)'%/-&'%("+$"

<-/%&/" +*/-'%" 6$(" %/-;-*C3" 6$(D*$6(" ;)'%" ;$'&/" -*O1$'%$/" 6$" </&C" +*" 6)?$/" D*&" '$"

($/-"<6*("-22$((&.6$"-*C"</$1&$/("6)2-%-&/$(A"

W)/("+$"6-"+$/'&7/$"5%-<$"+*"</)2$((*(3"6$("&11$*.6$("/-;-65("$%"/5');5("()'%"<6*("

')1./$*C"D*$"6$("-*%/$(3"6$("</&C"+*"=)'2&$/")'%"2)'(&+5/-.6$1$'%"-*O1$'%5"D*$"

2$"()&%"0"6-";$'%$")*"0"6-"6)2-%&)'"$%"6-"<)<*6-%&)'"-"<$/+*"$'"1&C&%5A"Y'"2)'26*(&)'"



_Z"

6-" 1)/<J)6)O&$" $%" 6-" ()2&)6)O&$" +*" D*-/%&$/" )'%" 2J-'O5A" W-" 15%-1)/<J)($"

1)/<J)6)O&D*$" $(%" .&$'" ;&(&.6$"`" 6$(" =-U-+$(" )'%" 5%5" /-;-65$(3" 6$(" <6-2$(" D*&"

($/;-&$'%" -*%/$=)&(" +$" <-/q&'O" ()'%" +$;$'*$(" <&5%)''$(" 2)11$" +$" ')1./$*($("

/*$("$%"6)/(D*$"6-";)&%*/$"$(%"-*%)/&(5$"0"$1</*'%$/"6$("-C$("+$"2$"D*-/%&$/3"2$"+/)&%"

$(%"/5($/;5"-*C"J-.&%-'%("D*&"+)&;$'%"<-(($/"<-/"+$(".)/'$(A"W$"2-("+$("=-U-+$("$(%"

&'%5/$((-'%"0"R)/+$-*C"2-/"6$("&11$*.6$("+*"2$'%/$"J&(%)/&D*$"()'%"2)'(%/*&%("$'"

<&$//$"+$"O&/)'+$3"D*&"$(%"*'$"<&$//$".6)'+$3"2)*6$*/"(-.6$A"W-"+&==5/$'2$"$(%"+)'2"

=6-O/-'%$" $'%/$" E"-;-'%"F" $%" E"-</7("F" 6$(" /-;-6$1$'%(3" 6$(" 1*/(" <-((-'%" +$" 6-"

2)*6$*/"')&/$"6&5$"0"6-"<)66*%&)'"-*%)1).&6$3"0"6-"2)*6$*/"+,)/&O&'$A"W,&1<-2%";&(*$6"

$(%"%/7("&1<)/%-'%"$%" /$%$'%&" (*/" 6,&1-O$"$%"6-" /5<*%-%&)'"+*"D*-/%&$/3"&6"<-(($"+$"

E"(-6$"F"0"E"</)</$"F3"-*"($'("</)</$"2)11$"-*"=&O*/5A"

W-"15%-1)/<J)($"()2&)6)O&D*$"<$*%"<-/-L%/$"1)&'(";&(&.6$"-*"</$1&$/"-.)/+"2-/"&6"

=-*%"2)''-L%/$"6$("Hod")*"6$("/$;$'*("+$("')*;$-*C"J-.&%-'%("<)*/"/$1-/D*$/3"+$"

=-U)'" 2$/%-&'$3" 6$" 2J-'O$1$'%" 0" 2$" '&;$-*9603" 1-&(" 2$%%$" 5;)6*%&)'" +*" </)=&6" +$("

J-.&%-'%("($"6&%"-*((&"0"%/-;$/("6-"=-U)'"+,)22*<$/"6$"D*-/%&$/A"T6"$(%".&$'"(S/"<)((&.6$"

+$"/$<5/$/"D*$"6$(">$*'$("1-1-'("<)/%-'%"6$*/".5.5"+-'( "*'$"52J-/<$"+$"<)/%-O$"

k$'"2)%)'".&)"+$"</5=5/$'2$l")'%"$'"<-/%&$"/$1<6-25"6$(";&$*C"1$((&$*/("$'"%$'*$"

%/-+&%&)''$66$" k+-'(" 6$(" D*-/%&$/(" +,&11&O/-%&)'" 1-OJ/5.&'$l" )*" $'2)/$" D*$" 6$("

>$*'$("$'=-'%(">)*-'%"-*".-66)'"+-'("6-"/*$"()'%".&$'"1)&'(" ')1./$*CA"M-&("2$"D*&"

$(%"(*/%)*%"/$1-/D*-.6$3"2,$(%"6-"%/-'(=)/1-%&)'"+$("2)11$/2$("kM"HJ-./)63"Z\!!"n"

MA"8-'"H/&$q&'O$'"u" jA"m6$*/?3"Z\\clA"g*/-'%"6$"</)2$((*("+$"O$'%/&=&2-%&)'3" *'$"

')*;$66$")==/$"+$"2)'()11-%&)'"$(%"</)<)(5$"-*C"J-.&%-'%("$%"*(-O$/("+*"D*-/%&$/A"

T6" (,-O&%" +,-2%&;&%5(" +$" 2)11$/2$" )*" +$" 6)&(&/" E"0" 6-" 1)+$"F" 2,$(%909+&/$" +$(" 6&$*C"

2*6%*/$6(" 2)11$" +$(" %J5}%/$(" )*" +$(" 2&'51-(" +,-/%" $%" +,$((-&3" 1-&(" -*((&" +$("

.)*%&D*$("+$";P%$1$'%(")*"+$(".&>)*C"+$"2/5-%$*/(3"-*"1)&'("*'$"5<&2$/&$".&)";)&%"

6$">)*/3"<-/=)&("-*((&"+$(".)*%&D*$("+$";P%$1$'%(".&)3" ')%-11$'%"<)*/"6$(".5.5(A"

W-"<6-2$"+$"6-"2)'()11-%&)'"$%"+$("6)&(&/("$(%"/$'=)/25$"<-/"6,)*;$/%*/$"+$".-/("$%"

+$"/$(%-*/-'%(A""

W,$(%J5%&(1$"-22)1<-O'5"+$"6-"')*;$66$")==/$"+$"2)'()11-%&)'"$%"+$"6)&(&/"-%%&/$"

.&$'" <6*(" D*,*'$" ')*;$66$" <)<*6-%&)'" +,J-.&%-'%(3" 1-&(" %)*%$" *'$" ')*;$66$"

<)<*6-%&)'" +,*(-O$/(" $C%5/&$*/(" -*" D*-/%&$/A" H$(" D*-/%&$/(" +$;&$''$'%" -%%/-2%&=("

<)*/" 6$(" /5(&+$'%(" +$(" -*%/$(" D*-/%&$/(" $%" <)*/" 6$(" %)*/&(%$(3" $'" <-/%&2*6&$/" 6$("

p$$q9$'+("$%"+*/-'%"6$("<5/&)+$("+$";-2-'2$(A"



_["

MH))2BG)<;@=@?L>G)EBG)FK=@?T;BG)B@)EBG)KBFKAGB>@=@?L>G)

!  U)+4+#4.#+:E.4A#.%&K4;;4+#@%.:")%.+#4"#*$$'%$')*")%.#14#;V4+$*:4#

W)/(" +$" 6-" /$D*-6&=&2-%&)'" +I*'" D*-/%&$/3" 6I$(<-2$"<*.6&2" $(%" =-U)''5" <-/" +&;$/("

-15'-O$1$'%(A"W-"%)*2J$"=&'-6$"0"2$("1*%-%&)'("*/.-&'$("$(%"6-"1&($"$'"(27'$A"V'"

2)'(%-%$"-6)/("+$*C"()/%$("+$"1&($("$'" (27'$)̀ "2$66$"+$"6-" ;&66$"k+*"+52)/l"$%"2$66$"

+$("*(-O$/("k6$("-2%$*/(l"kjA":-('&$/3"Z\\clA""

W$(" </$1&7/$(" ()'%" +*" =-&%" +$" 6-" 1*'&2&<-6&%5" (*/" 6I$(<-2$" 1-%5/&$63" $66$(" ()'%"

$(($'%&$66$1$'%"6&5$("6-"'*&%"-*C"1&($("$'"6*1&7/$(A"W$("($2)'+$("</);&$''$'%"+$("

*(-O$/("D*&" (,-+-<%$'%" -*" ')*;$-*"+52)/"</)<)(53"%-'%"+-'("6$*/("</-%&D*$("D*$"

+-'(" 6$*/" -<<-/$'2$A" V'" <$*%" ($" /5=5/$/" -*C" %/-;-*C" +,YA" :)==1-'" 2)'2$/'-'%" 6-"

%J5}%/-6&(-%&)'"+$"6-";&66$Z!ZA"H,$(%"$'"(,-%%-2J-'%"0"1$%%/$"$'"(27'$"6,$(<-2$"<*.6&2"

D*$"6-";&66$";-"($"%J5}%/-6&($/A"HI$(%"<)*/D*)&"6$("%/-'(=)/1-%&)'("+$"6,$(<-2$"<*.6&2"

()'%" -*((&" &1<)/%-'%$(" D*$" 2$66$(" (*/" 6$" .}%&A" H$%%$" 1&($" $'" (27'$" 2)'2$/'$" 6$("

*(-O$(" D*&" ;)'%" P%/$" -%%/&.*5(" 0" 2J-D*$" 2-%5O)/&$" +,*(-O$/(" $%" ')%-11$'%" 6-"

/5<-/%&%&)'"+$("1)+$("+$"+5<6-2$1$'%A"T6"?"-"*'"26)&()''$1$'%"+$("*(-O$("$%"&6"$(%"

+52&+5"+$"6-"<6-2$"-%%/&.*5$"0"2J-2*'`"-*C"-*%)1).&6$(3"-*C".*(3"-*C"%/-1p-?(3"-*C"

2?26$("$%" -*C"<&5%)'(A"W-"1&($"$'" 6*1&7/$"+$(" /*$(3"+$(" .}%&1$'%("$%"6$"2J)&C"+*"

1).&6&$/" */.-&'" ;)'%" $'" O/-'+$" <-/%&$" 2)'+&%&)''$/" 6$" +5<6-2$1$'%" +$(" <&5%)'(A"

H$(" +$*C" 5651$'%(" k6-" 6*1&7/$" $%" 6$" 1).&6&$/l" ()'%" +$(" 1-/D*$*/(" +$" 6,$(<-2$"

-%%/&.*-'%"+$("=)'2%&)'("-*C"6&$*CA""

H,$(%"<-/"2$("1-/D*$*/("D*,&6"($/-"+52&+5"D*$"%$66$";)&$"($/-"*'$"</)1$'-+$")*"D*$"

(*/" %$6" $(<-2$" ($/-" &1<6-'%5$" *'$" -&/$" +$" >$*C" <)*/"$'=-'%" <-/" $C$1<6$A" Y'"

+)''-'%"+$"1-'&7/$"(&O'&=&2-%&;$"*'$"=)'2%&)'"-*C"6&$*C3"6$("-15'-O$*/("2/5$'%")*"

/$'=)/2$'%"6,-%%/-2%&;&%5"+,*'"$(<-2$A"d-/1&"2$(" -15'-O$1$'%(3"6$"<6*("&1<)/%-'%"

$(%"(-'("+)*%$"6-"2/5-%&)'"+$"N)'$("/5($/;5$("-*C"<&5%)'(A"Y'"$==$%3"2$"()'%"+-'("2$("

($2%$*/("D*$"6$("-2%&;&%5("1-/2J-'+$("$%"+$"/$(%-*/-%&)'";)'%"($"+5;$6)<<$/A"M-&("

6$("6&$*C"'$"()'%"/&$'"(-'("6$("*(-O$/(A"H)11$"6$"()*6&O'$"RA"g$.-/.&$*C"`""

EWI$(<-2$" <*.6&2" $(%" +)'2" 51&'$11$'%" 1-%5/&$63" =-&%" +I*'$"

1-%&7/$"%/-;-&665$"+-'("6-"<$/(<$2%&;$"+I*'"*(-O$"2)66$2%&="D*I&6"$(%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!Z "eA":)==1-'A!_@[A"



_a"

2$'(5"2)'+&%&)''$/A"M-&("6-"/$6-%&)'"$'%/$"=)/1$"(<-%&-6$"$%"()2&-6$"

'$"($"/5(*1$"<-("0"2$%%$"/$6-%&)'"$'%/$"2)'%$'*"$%"2)'%$'-'%A"‚•ƒ"

WI$(<-2$"<*.6&23"%-'%"(%/*2%*/53"-/2J&%$2%*/5"()&%9&63"'I$(%"/&$'"(-'("

6I-+)<%&)'" <-/" 6$(" &'+&;&+*(" +$" 2)+$(" +I*(-O$(" $%" +$" </-%&D*$("

+I&'%$/-2%&)'("()2&-6$("(<52&=&D*$("FZ![ A"

W$(" *(-O$/(" ()'%" -6)/(" 2)'%/-&'%(" $%" +)&;$'%" -+-<%$/" 6$*/(" </-%&D*$(" k+$"

+5<6-2$1$'%3"+$"(%-%&)''$1$'%3"+$"6)&(&/l"0"2$("')*;$-*C"$(<-2$(A"T6("=&'&(($'%"<-/"

(,-<</)</&$/" 2$(" $(<-2$(" D*&" )'%" 5%5" -15'-O5(" +-'(" 6$" .*%" +$" '$" /&$'" 6-&(($/" -*"

J-(-/+A"d)*/"/$</$'+/$"6$("1)%("+$"gA"W-<$?/)''&$"`"

E"WI*/.-'&(1$"1)+$/'&(%$"(I$(%";)*6*"/-%&)''$6"$%"y<5+-O)O&D*$yA"

‚•ƒ" 0" <-/%&/" +$" 603" 6-" y.)''$" =)/1$y" +$;-&%" ')'" ($*6$1$'%"

$'O$'+/$/"y6-".)''$"2)'+*&%$y3"1-&("y6I)/O-'&(-%&)'"/-%&)''$66$"+$"

6I$(<-2$y" +$;-&%" =)*/'&/" 6$" y2-+/$" -+5D*-%y" 0" +$(" 2)'+*&%$("

&'+&;&+*$66$(" /-&()''-.6$(A" j" 2J-D*$" 6&$*" ()'" -2%&;&%53" 0" 2J-D*$"

2J)($"(-"<6-2$3"0"2J-D*$"<6-2$"(-"2J)($A"FZ!a A"

H$<$'+-'%3" $%" J$*/$*($1$'%3" 6$(" &'+&;&+*(" '$" (*&;$'%" <-(" %)*>)*/(" 6-" /-%&)'-6&%5"

&1<)(5$"<-/"6$("<)*;)&/("<*.6&2("$%"6$("-15'-O$*/("`"&6"-//&;$"D*$"+$("6&$*C"()&$'%"

+5%)*/'5(" +$" 6-" =)'2%&)'" <)*/" 6$(D*$6(" &6(" -;-&$'%"5%5" 2)'U*(A" H$/%-&'(" *(-O$/("

(,-<</)</&$'%"+$"1-'&7/$"(<)'%-'5$"+$("$(<-2$(A"H,$(%"-&'(&"D*$"+$("6&$*C"<$'(5("

<)*/" 6-" </)1$'-+$" +)1&'&2-6$" +$(" =-1&66$(" ($" %/)*;$'%"-*((&" P%/$" +$(" 6&$*C" +$"

/-(($1.6$1$'%"')2%*/'$"<)*/"6-">$*'$(($"*/.-&'$A "

!  74+#%3<4:")@+#/:%.%8)(&4+#14+#8&"*")%.+#

W$"+5;$6)<<$1$'%"+$("%$//&%)&/$("<-(($"<-/"+$("-15'-O$1$'%("(<52&=&D*$("D*&")'%"

+$*C" ;&(5$(" `" &'%$/'$" $%" $C%$/'$A" gA" H/)N-%" )<<)($")*" <6*%G%" >*C%-<)($" -&'(&"

6,&+5)6)O&$" %$//&%)/&-6$" 0" ;&(5$" &'%$/'$" -*" 1-/q$%&'O" %$//&%)/&-6$" "!"*(" '-)*,01)7"

5,0149"G(1)"$F(.591-(01"'0"P1,0B("5(11-5,1-&$-)9":Z!^ A"W-";-6)/&(-%&)'"+,*'"<-%/&1)&'$"

.}%&" 2,$(%" 6-" 1&($" $'" -;-'%" +$" 6,J&(%)&/$" +,*'" 6&$*3" 6$" .*%" $(%" +,-.)/+" /$'=)/2$/"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z![ "RA"g$.-/.&$*CA"Z\\!A"<A"!@A"
Z!a "gA"W-<$?/)''&$A!___A"<A!_A"
Z!^ "gA"H/)N-%A"Z\\^A"<A[Za9[Z^A"



_^"

6,&+$'%&%5"6)2-6$"<*&("+$"E";$'+/$"F"2$%%$";&%/&'$"-*C"%)*/&(%$("$%"+$("&';$(%&(($*/(Z!c A"

W$("1&($("$'"(27'$"+$"6-";&66$"<$*;$'%"P%/$"2)'U*$("<)*/"6$"D*)%&+&$'"+$("*(-O$/("

2)11$"<)*/"+$("5;5'$1$'%("<6*("$C2$<%&)''$6(A"W$("1&($("$'"(27'$"+*"D*)%&+&$'"

()'%"<)((&.6$("<-/"6$("5651$'%("5;)D*5("2&9+$((*("0"(-;)&/3"6$"2J)&C"+$"6I526-&/-O$"$%"

+*" 1).&6&$/" */.-&'A" M-&(" +-'(" *'$" ()2&5%5" )w" 6$" %$1<(" 6&./$" ($" +5;$6)<<$3" 6-"

2*6%*/$3"6$"=$(%&=3"$'"./$="6I5;5'$1$'%&$6"+$;&$'%"+$"1)&'("$'"1)&'(")22-(&)''$63"6-"

;&66$" -" +$" <6*(" $'" <6*(" *'$" =)'2%&)'" /52/5-%&;$" $%"6I52)')1&$" +*" %)*/&(1$" ($"

+5;$6)<<$A" d)*/" 6I$(()/" +$" 2$%%$" 52)')1&$" 6$" /G6$" +$(" $(<-2$(" 2$'%/-*C" $(%"

</&1)/+&-6A""

W-"<6*<-/%"+$("$'>$*C"+*"/$')*;$-*"*/.-&'"($"=)2-6&($'%"(*/"6$("2$'%/$("J&(%)/&D*$("

D*&" ()'%" 6$" %J5}%/$" +I5;5'$1$'%(" %)*>)*/(" <6*(" ')1./$*C" +)'%" .$-*2)*<"

+$;&$''$'%"/52*//$'%("$%"D*&">-6)''$'%"6$"2-6$'+/&$/"%)*%"-*"6)'O"+$"6I-''5$A"d-/1&"

2$("5;7'$1$'%(3")'"/$%/)*;$"6-"%/-+&%&)''$66$"=P%$"+*"!a">*&66$%"-&'(&"D*$"6-"=P%$"+$"

6-"1*(&D*$"+$<*&(" !_]!A"W-"<5/&)+$"+$"s)ˆ6"$(%"$66$"-*((&"6I)22-(&)'"<)*/"6-" ;&66$"

+,P%/$"<-/5$"+$"(-<&'(3"O*&/6-'+$("$%"-*%/$("6*1&7/$(3"(-'(")*.6&$/"6$("1-/2J5("+$"

s)ˆ6"D*&"(I&'(%-66$'%"2J-D*$"J&;$/A"V*%/$"2$("1-'&=$(%-%&)'("+$;$'*$("J-.&%*$66$("

+-'("6$"<-?(-O$"*/.-&'3"+$("5;5'$1$'%("<6*("%J51-%&D*$(";)'%";$'&/"<)'2%*$/"6$"

2-6$'+/&$/A" T6" (I-O&%" =/5D*$11$'%" +I5;7'$1$'%(" -/%&(%&D*$(" )*" -?-'%" %/-&%" 0" +$("

2-/-2%5/&(%&D*$(" &+$'%&%-&/$(" +$" 6-" ;&66$3" 2)11$" 6$("=P%$(" +*" ;&'" $%" +*" =6$*;$" 0"

R)/+$-*CA"H$/%-&'("+$"2$("5;7'$1$'%(";)'%"-;)&/"6&$*"(*/"6I$'($1.6$"+*"%$//&%)&/$"

'-%&)'-6" 2)11$" 6$(" >)*/'5$(" +*" <-%/&1)&'$" )*" 6-" '*&%" +$(" 1*(5$(3" %-'+&(" D*$"

+I-*%/$(" -*/)'%" *'$" <)/%5$" 6)2-6$A" g-'(" %)*(" 6$(" 2-(3" 2$(" 1-'&=$(%-%&)'(" )'%" *'$"

;&(5$" 6*+&D*$" $%" ;-6)/&(-'%$" <)*/" 6I&1-O$" +$(" ;&66$(A" H$6-" =-&%" <-/%&$" +$(" )*%&6("

</)1)%&)''$6("0"6-"+&(<)(&%&)'"+$("56*(A"!"<F9G94(2(45"013&-4"T,4*5-,44("*,22("04"

)-P4&$"'0"*+&4P(2(45"013&-4"(5"'("$F(4519("'("$&"G-$$("'&4)"04("9*,4,2-("3&)9(")01"$("

5,01-)2(7"$&"*0$501("(5"$&"TO5(":AZ!@"

!  7*#8)+4#4.#+:E.4#14#;*#.&)"##

W-" '*&%3" 6-" 1&($" $'" (27'$" $(%" -&(5$" $%" /$1-/D*-.6$" <-/" 6I*%&6&(-%&)'" +$(" >$*C" +$"

6*1&7/$`"6$("1)'*1$'%("$%"6$"<-%/&1)&'$" -/2J&%$2%*/-6" ()'%"<-/%&2*6&7/$1$'%"1&("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!c "MAj"H-//-'2-A"Z\\_A"<Aa[A"
Z!@"oA"#-2D*)%A"Z\\_A"<A[[cA"



_c"

$'" ;-6$*/A" W-" '*&%3" 6$(" =-U-+$(" ()'%" (*.6&15$(" <-/" *'"*/.-'&(1$96*1&7/$"

()<J&(%&D*5" %$6" *'" +52)/" +$" %J5}%/$A" W0" $'2)/$3" (&"6$(" -15'-O$1$'%(" ')2%*/'$("

<6-'%$'%"6$"+52)/3"2$"+$/'&$/"'I$(%"/&$'"(-'("6$("-2%$*/(3"6$("*(-O$/(A"Y'"$==$%3"6-"/*$"

$(%"6$"6&$*"+$(" /&%*$6("$%"2$6*&"+$"6,$C<)(&%&)'"+$"6,&'+&;&+*"0" -*%/*&Z!] A"W-"1&($"$'"

(27'$" $(%" +,-*%-'%" <6*(" ;&(&.6$" 6$" ()&/3" 6)/(D*$" 6$(" &'+&;&+*(" ($" </5<-/$'%" $%" ($"

<-/$'%"<)*/"()/%&/A""

d)*/" #A9MA" g$6$*&63" D*$66$" D*$" ()&%" 6,J$*/$3" 6-" 25(*/$" $'%/$" 6$" >)*/" $(%" 6-" '*&%" $(%"

1-/D*5$"<-/"2$("</5<-/-%&=(A"j"6,$C%5/&$*/")'"(-&%"D*$"6,)'"$(%";*3"$%"&6"$(%"+,*(-O$"+$"

($" 2)1<)/%$/" E"2)//$2%$1$'%"F" `" )'" (,).($/;$" ()&91P1$" <)*/" '$" <-(" ($" =-&/$"

/$1-/D*$/"%)*%"$'"($"1)'%/-'%3"fA"d-D*)%"kZ\\cl"+5;$6)<<$"-*((&"2$%%$"')%&)'"+$"

6,-*%)2$'(*/$"</)</$"0"6-"2*6%*/$"*/.-&'$A"o&"2$%%$"1&($"$'"(27'$3"D*&"5;)6*$"-*"=&6"

+$(" (-&()'("$%"+$("5;5'$1$'%(3" ($" /$%/)*;$"=/5D*$11$'%"+-'("6$("2$'%/$(" ;&66$(3"

$66$"'I$'"/$(%$"<-("1)&'("+&(2)'%&'*$A"W-"6*1&7/$"-/%&=&2&$66$3"D*&"$(%"6I*'"+$(")*%&6("

+*" +5;$6)<<$1$'%" 52)')1&D*$" +$(" ;&66$(3" <$/1$%" +I-%%&/$/" +$(" *(-O$/(" <6*(" )*"

1)&'("/5O*6&$/(3"/5(&+$'%(3"%)*/&(%$(")*"&';$(%&(($*/(3";$/("6$(".$-*C"D*-/%&$/("+$"6-"

;&66$3";$/("6IJ?<$/92$'%/$"/$D*-6&=&5"$%"<-%/&1)'&-6&(5A""

V/3"2$("D*-/%&$/("()'%"1&')/&%-&/$("-*"/$O-/+"+$"6I5%$'+*$"+$(";&66$(A"W$"/$(%$"+$"6-"

2&%5"$(%"6)&'"+$".5'5=&2&$/"+$"6-"1P1$"-%%$'%&)'A"d-/1&"6$("2)'(5D*$'2$("+$"2$%%$"

1&($"$'"6*1&7/$"+&(2)'%&'*$3")'"<$*%"-;)&/"*'$" -%%/-2%&;&%5"+51*6%&<6&5$"+-'("6$("

D*-/%&$/("/5');5(3"')%-11$'%"+-'("6$("D*-/%&$/("O$'%/&=&5("-*"($&'"+$(D*$6("2$%%$"

-%%/-2%&;&%5"<$*%"<-/=)&("P%/$"/$(<)'(-.6$"+$"2)'=6&%("+I*(-O$A"T6"-//&;$"-*((&3"2)11$"

0" R)/+$-*C3" D*$" +$(" D*-/%&$/(" ')'" /5');5(" 1-&(" +)'%"6I-%%/-2%&;&%5" ')2%*/'$" $(%"

&'+5'&-.6$3" ()&$'%" -.($'%(" +$" 2$" %?<$" +I-15'-O$1$'%Z!_ A" H$%%$" +&==5/$'2$"

+,-%%$'%&)'"<)/%5$"-*C"$(<-2$("<-/"6-"1*'&2&<-6&%5"$(%"*'"(&O'$"+$"2$%%$"/-%&)'-6&%5"

&1<)(5$"$%"+$("</-%&D*$("-+1&($(")*"')'A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z!] "RA"g$.-/.&$*CA"V<A"H&%A"<A"!@A"
Z!_ "HA"H)1$66&A"Z\!\A"



_@"

%%%)-)2B)@BKK=?>)

j</7("-;)&/"$C<)(5"6$"2-+/$"15%J)+)6)O&D*$"$%"2)'2$<%*$6"+$"1-"/$2J$/2J$3">$";-&("

1-&'%$'-'%" </5($'%$/" 6$" %$//-&'" -*D*$6" >$" 6I-&" -<<6&D*5$A" W-" <-/%&2*6-/&%5" +$" 2$"

%$//-&'" $(%" D*I&6" 'I$(%" <-(" (&1<6$1$'%" +56&1&%5" (<-%&-6$1$'%3" 1-&(" -*((&"

%$1<)/$66$1$'%A" g-'(" 6$" 2-(" +$" 1$(" /$2J$/2J$(3" 1)'" %$//-&'" $(%" 2&/2)'(2/&%"

(<-%&-6$1$'%" <*&(D*,&6" (,-O&%" +,*'$" 5%*+$" +$" 6-" ;&66$" +$" R)/+$-*C3" $%" <6*("

</52&(51$'%" +$" D*$6D*$(9*'(" +$" ($(" D*-/%&$/(A" M-&(" &6" $(%" -*((&" +56&1&%5"

%$1<)/$66$1$'%"2-/">I5%*+&$"6-"O5)O/-<J&$"')2%*/'$"+$"2$%%$";&66$A"

=H)))2B)J=EKB)GF=@?=C)

#I-&"</52&(5"D*$">$"1I&'%5/$((-&("-*C"1*%-%&)'("+$("D*-/%&$/("-'2&$'(3"0"2$66$("-?-'%"

2)*/(" $'" 2$'%/$9;&66$A" W,5%*+$" ($" 2)'2$'%/$" -&'(&" (*/" 6-" ;&66$" +$" R)/+$-*C" &'%/-9

1*/)(3" 2I$(%909+&/$" 0" 6I&'%5/&$*/" +$(" .)*6$;-/+(3" $%" 1P1$" 0" 6,&'%5/&$*/" +$(" 2)*/("

<)*/" 6,$(($'%&$63" $%" <6*(" (<52&=&D*$1$'%" (*/" 6-" /&;$" O-*2J$"n" 6-" /&;$" +/)&%$" -?-'%"

6)'O%$1<("5%5"2)'(&+5/5$"2)11$"<5/&<J5/&D*$"-*((&".&$'"<-/"6$("-15'-O$*/("D*$"

<-/" 6$(" R)/+$6-&(A" g$" <6*(3" 6$(" 1*%-%&)'(" D*$" <$*%" 2)''-L%/$" 6-" /&;$" +/)&%$" ()'%"

/52$'%$("$%"6$*/"&1<-2%"(*/"6-";&$"')2%*/'$"$'2)/$"6&1&%5$A"W$"<5/&17%/$"5%*+&5"$(%"

-&'(&"<$*"5%$'+*"1-&("&6"/$O/)*<$"<6*(&$*/("D*-/%&$/("+)'%"6,-%%/-2%&;&%5" ')2%*/'$"

$(%"=)/%$A"

W$("+&==5/$'%$("N)'$("5%*+&5$("$%"2&%5$("-*"2)*/("+$"6-"%J7($"()'%"2$66$("D*&3"+I*'$"

<-/%3" ()'%" </-%&D*5$(" -*C" +&==5/$'%(" 1)1$'%(" +$" 6-" ()&/5$" $%" +$" 6-" '*&%" <-/" 6$("

*(-O$/(" $%" D*&3" +I-*%/$" <-/%" $%" (&1*6%-'51$'%3" =)'%" 6I).>$%" +I*'$" -%%$'%&)'"

<-/%&2*6&7/$"+$"6-"<-/%"+$"6-"1-&/&$"+-'("2$%%$"%$1<)/-6&%5A"d-/1&"$66$(3"2$/%-&'$("

()'%"-'2&$''$1$'%"-%%/-2%&;$(3"+,-*%/$("6$"()'%"+$;$'*$("<6*("/52$11$'%3"(*&%$"0"

*'$" ;)6)'%5" <)6&%&D*$" +$" E"/$;&%-6&(-%&)'"FA" #$" 2)'(&+7/$" 2)11$" -%%/-2%&=(" 6$("

D*-/%&$/("-?-'%"*'$";&$"')2%*/'$3"D*I$66$"()&%"&'(%&%*%&)''$66$3"2I$(%909+&/$"/$2)''*$"

$%"/$2)''-&((-.6$"<-/"6-"</5($'2$"+$".-/(3"+$"/$(%-*/-'%(")*"+$".)L%$("+$"'*&%"<-/"

$C$1<6$3" )*" D*I$66$" ()&%" <6*(" (<)'%-'5$" $%" &'=)/1$66$" 2)11$" +-'(" 6$(" 2-("

+I-<</)</&-%&)'"+$"6I$(<-2$"<*.6&2"<-/"*'$"<)<*6-%&)'"+)''5$A"d-/1&"2$("6&$*C")w"

6$(" </-%&D*$(" ')2%*/'$(" <$*;$'%" P%/$" D*-6&=&5$(" +$" (<)'%-'5$(" )*" +I&'=)/1$66$(3"

2$/%-&'(" ()'%" +$;$'*(" -%%/-2%&=(" /52$11$'%" +*" =-&%" +$(" /5');-%&)'(3" +I-*%/$(" 6$"

()'%" +$" <6*(" 6)'O*$" +-%$3" ')%-11$'%" 6$(" D*-/%&$/(" +$"</)(%&%*%&)'A" W$(" N)'$("



_]"

+I-2%&;&%5"')2%*/'$"'$"2)'2$/'$'%"<-("($*6$1$'%"+$("D*-/%&$/(3"&6"(I-O&%"<-/=)&("+$"

6&$*C" <6*(" 2&/2)'(2/&%(" 2)11$" *'$" <6-2$" )*" *'$" /*$3" 2$(" +$/'&$/(" <)*;-'%" ($"

%/)*;$/"0"6I&'%5/&$*/"+$"D*-/%&$/"D*&"$*C91P1$("'$"()'%"<-("-%%/-2%&=("6-"'*&%A""

W$("N)'$("D*&"2)1<)($'%"1)'"%$//-&'"<$*;$'%"P%/$"26-((5$("$'"%/)&("2-%5O)/&$(A"W-"

</$1&7/$"2)'2$/'$"6$("$(<-2$("+)'%"6-"1*%-%&)'"$(%"-2J$;5$3"6-"($2)'+$"2$*C"D*&"

()'%" $'" 2)*/(" +$" 1*%-%&)'" $%" 6-" +$/'&7/$3" 2$*C" D*&" ()'%" -1$'5(" 0" 2)''-L%/$" +$("

%/-'(=)/1-%&)'("+-'("*'"=*%*/"</)2J$A"W$(";&66$("()'%"5;&+$11$'%"$'"<$/<5%*$66$"

%/-'(=)/1-%&)'A" j&'(&3" 6)/(D*$" >$" =-&(" /5=5/$'2$" 0" +$(" 1*%-%&)'(3" &6" (I-O&%" +$("

)<5/-%&)'(" /52$'%$(" +I-15'-O$1$'%" (<52&=&D*$" </5($'%5$(" </525+$11$'%A" #$"

1)'%/$/-&"+-'("6-"(*&%$"+$"6-"%J7($"D*$"6$("</-%&D*$("$%"6$("/$</5($'%-%&)'("6&5$("0"

6-"%$1<)/-6&%5" ')2%*/'$"+$("D*-/%&$/("5;)6*$'%"$'"=)'2%&)'"+$("1*%-%&)'("D*&"(,?"

)<7/$'%A" #$" ;-&(" </5($'%$/" 6$(" $(<-2$(" 2J)&(&(" +-'(" 2J-D*$" 2-%5O)/&$" +$" 1-'&7/$"

-(($N"/-<&+$"2-/"2$"($/-"6,).>$%"+*"2J-<&%/$"(*&;-'%"k;)&/"H-/%$"Z"`"lA"

g-'("6-"</$1&7/$"2-%5O)/&$"+I$(<-2$3"6$"D*-/%&$/"6$"<6*(" /$</5($'%-%&="$(%"2$6*&"+$"

o-&'%9d&$//$3"(*&;&"+-'("*'$"1)&'+/$"1$(*/$"<-/"2$6*&"+$("HJ-/%/)'(A"W-"1*%-%&)'"

+$" 2$(" +$*C" D*-/%&$/(" $(%" %?<&D*$" +*" </)2$((*(" +$" O$'%/&=&2-%&)'" %$6" D*$" +52/&%"

</525+$11$'%A"o&"2$6*&92&"',$(%"<-("0"1$%%/$"$'%&7/$1$'%"-*"2/5+&%"+$"6-"<)6&%&D*$"

+,j6-&'" #*<<53" ')%-11$'%" $'" /-&()'" +$(" 6)&(" +$" (-*;$O-/+$" +*" <-%/&1)&'$"

-'%5/&$*/$(" 0" ()'" 56$2%&)'3" &6" ?" -" =)/%$1$'%" 2)'%/&.*5" <-/" ()'" </)>$%" +$"

/$')*;$66$1$'%"*/.-&'"0"<-/%&/"+$"6-"=&'"+$("-''5$("!__\A"#$"=$/-&"(*/%)*%"/5=5/$'2$"

-*" D*-/%&$/" o-&'%9d&$//$" 2-/" &6" $(%" 2-/-2%5/&(%&D*$"+$(" 2)'(5D*$'2$(" D*$" <$*%"

$'%/-L'$/" 6-" O$'%/&=&2-%&)'" (*/" 6-" ;&$" ')2%*/'$3" -;$2" ($(" -;-'%-O$(" $%" ($("

&'2)';5'&$'%(A" HI$(%" $'" $==$%" 6$" D*-/%&$/" +$" R)/+$-*C" )w" 6-" 2)'2$'%/-%&)'" +$"

/$(%-*/-'%("$(%"6-"<6*("&1<)/%-'%$"$%"2$6*&"</&(5"<-/"6$"<6*("O/-'+"')1./$"+-'("(-"

%$1<)/-6&%5" ')2%*/'$A" W$(" 1P1$(" 2-*($(" </)+*&($'%" 6$("1P1$(" $==$%(" +-'(" +$("

$(<-2$(" <6*(" /5+*&%(" 2)11$" (*/" 6$(" <6-2$(" m$/'-'+" W-=-/O*$" $%" +*" d-6-&(" +)'%"

>,-*/-&"6,)22-(&)'"+$"<-/6$/"+-'("6$("2J-<&%/$("(*&;-'%(A"

i'"-*%/$"($2%$*/"+)'%"6$("-15'-O$1$'%("()'%"-2J$;5("$(%"&'26*("+-'("1)'"%$//-&'3"

&6"(,-O&%"+I*'"&1<)/%-'%"%/)'U)'"+$("D*-&(3"2$6*&"&'(2/&%"+-'("6-"N)'$"+$"</)%$2%&)'"

+*" <-%/&1)&'$" <-/" 6Ii'$(2)3" $%" <6*(" </52&(51$'%" 6-" N)'$" O5)O/-<J&D*$1$'%"

2$'%/-6$"-66-'%"+*"<)'%"+$"<&$//$"-*"<)'%"HJ-.-'9g$61-(A"H$%"$(<-2$"'$"<$*%"<-("

P%/$" 2)'(&+5/5" 2)11$" *'" D*-/%&$/" 2-/" &6" $(%" 2)1<)(5" +$(" +&;$/(" D*-/%&$/(" D*I&6"

6)'O$3"'&"2)11$"*'$"N)'$"0"6I5%$'+*$"6&1&%5$"2-/"&6"(,5%$'+"(*/"<6*(&$*/("q&6)17%/$("



__"

+$" 6)'OA" s5-'1)&'(3" 2$%%$" N)'$" $(%" J)1)O7'$" <-/" 6$(" -15'-O$1$'%(" D*&" 6-"

2)1<)($'%" +$(" .-((&'(" 0" =6)%" -*" ')/+3" )w" ($" (&%*$" D*$6D*$(" 5%-.6&(($1$'%(" +$"

6)&(&/(" )*;$/%(" 6-" '*&%3" >*(D*I-*" <)'%" o-&'%9#$-'" -*" (*+3" D*&" 1-/D*$" 6-" 6&1&%$" +*"

($2%$*/" 26-((5$A" H$%%$" N)'$" $(%" &'%5/$((-'%$" <)*/" *'" -*%/$" -(<$2%`" &6" (I-O&%" +$"

6I$(<-2$" 6$" 1&$*C" 1&(" $'" 6*1&7/$" <-/" 6-" 1*'&2&<-6&%5" 1-6O/5" *'$" -%%/-2%&;&%5"

')2%*/'$"/$6-%&;$1$'%"=-&.6$"$%"$'"<-/%&$"&'=)/1$66$"-*C"-.)/+("+*"1&/)&/"+,$-*A""

g-'("6-"($2)'+$"2-%5O)/&$"+I$(<-2$(3"2$*C"$'"2)*/("+$"1*%-%&)'3"6$"<6*("&1<)/%-'%"

$'"%$/1$("+$";&$"')2%*/'$"=$(%&;$"$(%"6-"<6-2$"+$"6-"8&2%)&/$A"4&(%)/&D*$1$'%3"2I$(%"

6$"6&$*"+$" /$'+$N9;)*("&'2)'%)*/'-.6$"+$("5%*+&-'%(3"+$("=-2*6%5("5%-'%"&'(%-665$("

(*/"2$%%$"<6-2$"$%"0"($("-.)/+("+$<*&("6$"!_71$"(&726$A"g-'("6,)*;/-O$"o)2&)6)O&$"+$"

R)/+$-*C3"6$("-*%$*/("&'+&D*$'%"D*$"2$%%$"<6-2$"$(%"!";SD"04"$-(0"B&15-*0$-(1"R"5,0)"

$()" H(0'-" ),-1)7" ($$(" ()5" $(" 5+9a51(" 'F04(" TO5(" 950'-&45(" (5" B,B0$&-1(7" T,15(2(45"

-4T$0(4*9(" B&1" $F&$*,,$7" $()" 51&'-5-,4)" 3&)/0()" (5" $()" T91-&)" '0" )0'L,0()5" YSZ":ZZ\A" H$"

D*-/%&$/"D*&"$(%"%/7(" -%%/-2%&="6$" ()&/"$%"+)'%"+$("+&N-&'$("+$" .-/(" ($"+&(<*%$'%"6-"

26&$'%76$3" /$(%$" $'2)/$" <)<*6-&/$" .&$'" D*,&6" -&%" 5%5" $'" <-/%&$" /$D*-6&=&5" +$<*&(" 6-"

1&($"$'"($/;&2$"+*"%/-1p-?"$%"+*"</)>$%"+$"/5');-%&)'"*/.-&'$A""

i'" ($2)'+" D*-/%&$/" $(%" 0" 26-(($/" +-'(" 2$%%$" 2-%5O)/&$`" &6" (I-O&%" +*" D*-/%&$/" o-&'%9

M&2J$6"D*&"$(%"$'"2)*/("+$"O$'%/&=&2-%&)'A"W$("/5');-%&)'(")'%"6&$*"%-'%"0"6,&'%5/&$*/"

+$("-<<-/%$1$'%("D*,-*"'&;$-*"+$("=-U-+$("$%"+$("$(<-2$("<*.6&2(A"T6"-"6)'O%$1<("

-./&%5" 6$(" 2)*2J$(" 6$(" <6*(" <)<*6-&/$(" -&'(&" D*$" +$(" <)<*6-%&)'(" &11&O/5$(3"

')%-11$'%" +,)/&O&'$(" 1-OJ/5.&'$(3" <)/%*O-&($(" $%" $(<-O')6$(A" o-&'%9M&2J$6" $(%"

&'2)'%$(%-.6$1$'%"$'"2)*/("+$"%/-'(&%&)'`"2$"',$(%"<6*("*'"D*-/%&$/"%/7("<)<*6-&/$"

+-'("6-"1$(*/$")w"6$("</&C"+$("6)O$1$'%("'$"6$"(&%*$'%"<6*("+-'("6-"1)?$''$".-(($"

+$"6-";&66$3"1-&("2$"',$(%"<-("$'2)/$"*'"D*-/%&$/"%/7("-%%/-2%&="2-/"&6";5J&2*6$"%)*>)*/("

*'$"&1-O$"'5O-%&;$"-*</7("+$"')1./$*C"R)/+$6-&(A"T6"$(%">)*C%5"<-/"6$"D*-/%&$/"+$("

2-<*2&'(3")w"6-";&$"')2%*/'$"?"$(%"<6*("</5($'%$3"1-&("D*&"',$'"$(%"D*,$'"+5.*%"+$"

%/-'(&%&)'A" H$(" %/)&(" D*-/%&$/(3" <$*" 56)&O'5(" O5)O/-<J&D*$1$'%3" D*$" ()'%" 6-"

8&2%)&/$3"o-&'%9M&2J$6"$%"6$("H-<*2&'(3"()'%"$'"2)*/("+$"1*%-%&)'"$%"6$*/(")==/$("+$"

6)&(&/("')2%*/'$("5;)6*$'%A"

Y'=&'3"+-'("6-"+$/'&7/$"2-%5O)/&$3"2$66$"+$("D*-/%&$/("+)'%"6-"1*%-%&)'"$(%"0";$'&/3"($"

%/)*;$"*'"($*6"D*-/%&$/"`"d-6*+-%$A"HI$(%"6$"+$/'&$/"($2%$*/"-2%&="+-'("6,-/2J&<$6"+$"6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ\ "YA"8&2%)&/$A"Z\\@A"<A"c[A"
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'*&%" .)/+$6-&($3" 2$6*&" D*&" (,-'&1$" $%" D*&" (,5%$&'%" $'" +$/'&$/A" T6" $(%" (&%*5" +-'(" *'"

D*-/%&$/"+56-&((5"+$(" -15'-O$1$'%("</7("+$"6-"O-/$"o-&'%"#$-'3"0"6,$C%/51&%5"(*+"

+$(" D*-&(3" $%" 2)'2$'%/$" 6-" <6*<-/%" +$(" 5%-.6&(($1$'%(" +$" 6-" ;&66$" )*;$/%(" 6-" '*&%3"

</&'2&<-6$1$'%" +$(" +&(2)%J7D*$(A" T6" $(%" 6I*'" +$(" 6&$*C" </&;&65O&5(" +$" 6-" =P%$"

5%*+&-'%$3" 2,$(%" 6$" <G6$" ')2%*/'$" +$" 6-" ;&66$" +$" R)/+$-*CA" H$" D*-/%&$/" $(%" <)*/"

6,&'(%-'%"6$"O/-'+"-.($'%"+$"6-"/5');-%&)'"$%"2$6-"',$(%"<-("(-'("/-&()'`"&6"=-*%"%)*%"

+,-.)/+"(&O'-6$/"D*,&6"'$"($"(&%*$"<-("+-'("6-"N)'$"26-((5$"<-/"6,isYoHV3"1-&("+-'("

(-"N)'$"E"%-1<)'"FA"Y'(*&%$3"&6"$(%"-*"2€*/"+,*'"D*-/%&$/"D*&";-"P%/$"</)2J-&'$1$'%"

%/-'(=)/15" <-/" 6-" 1&($" $'" <6-2$" +$" 6,V<5/-%&)'" +,T'%5/P%" s-%&)'-6" .-<%&(5$"

R)/+$-*C9Y*/-%6-'%&D*$A" g$(" 1)?$'(" ($/)'%" -6)/(" $'O-O5(" <-/" 6-" ;&66$" $%" 6$("

</)1)%$*/(" </&;5(" +-'(" 2$" ($2%$*/" 6)/(" +$" 2$(" %/-;-*CA" T6" ?" $(%" </5;*" !^"\\\"

6)O$1$'%(3"^\\"\\\"1‹"+$".*/$-*C"-&'(&"D*$"+$("2)11$/2$("$ %"+$("5D*&<$1$'%("

<*.6&2(A"

#I-*/-&"6I)22-(&)'"+$"/$;$'&/"<6*("$'"+5%-&6"(*/"2$("+&==5/$'%("D*-/%&$/("$%"6,&'2&+$'2$"

+$(" 1*%-%&)'(" +-'(" 6$" </)2J-&'" 2J-<&%/$A" W$(" %/)&(" D*-/%&$/(" -*CD*$6(" >$" =$/-&" 6$"

<6*("=/5D*$11$'%" /5=5/$'2$" ()'%"2$6*&"+$"o-&'%9d&$//$3" /5<*%5"$%"=/5D*$'%5"<)*/"

($(" /$(%-*/-'%(3" 2$6*&" +$" 6-" 8&2%)&/$3" 2567./$" <)*/" ($(" .-/(" $%" 2$6*&" +$" d-6*+-%$3"

2-/-2%5/&(5" <-/" ($(" +&(2)%J7D*$(A" o&" 2J-2*'" +$" 2$("D*-/%&$/(" <$*%" P%/$"

)22-(&)''$66$1$'%"=/5D*$'%5"<-/"%)*%$("6$("2-%5O)/&$("+$"<)<*6-%&)'3">$"1)'%/$/-&"

<-/"6-" (*&%$"D*$"6$"</$1&$/" -%%&/$" *'$"<)<*6-%&)'"<6*(" }O5$"$%"<6*(" -&(5$"D*$"6$("

+$*C"(*&;-'%("D*&"2-<%$'%"<6*("6-/O$1$'%"*'"<*.6&2"5%*+&-'%A"



!\!"

"

H-/%$"Z"`" "W)2-6&(-%&)'"+$("D*-/%&$/("5%*+&5("

MH))2B)J=EKB)@B<FLKBC)

j*9+$60"+$"2$%"-(<$2%"%$//&%)/&-6"E"26-((&D*$"F3"6-"($2)'+$"+&1$'(&)'"+$"1)'"%$//-&'"

$(%" *'$" +&1$'(&)'" %$1<)/$66$`" 6-" '*&%A" T6" =-*%" +)'2" 2)'(&+5/$/" 2$%%$" %$1<)/-6&%5"

2)11$" (I&6" (I-O&((-&%" +I*'" $(<-2$3" +I*'" %$//&%)&/$" -;$2" *'$" )/O-'&(-%&)'" </)</$A"

H$6-"(&O'&=&$"D*I&6"=-*%"%$'%$/"+$"+56&1&%$/"2$"%$//&%)&/$"2)11$")'"6$"=$/-&%"<)*/"*'"

).>$%"(<-%&-6&(53"2I$(%909+&/$".)/'$/"%$1<)/$66$1$'%"6-"'*&%A"

#,-&"1)'%/5"+-'("6$"</$1&$/"2J-<&%/$"D*$3"($6)'"6$("+&(2&<6&'$("$%"6I-<</)2J$3"6-"'*&%"

5%-&%" +5=&'&$" +$" +$*C" 1-'&7/$(`" $66$" <$*%" P%/$" -<</5J$'+5$" +$" 1-'&7/$"

y-(%/)')1&D*$y" $%{)*" +$" 1-'&7/$" y()2&-6$y" D*-'+" $66$"$(%" 2)'(&+5/5$" 2)11$" 6$"



!\Z"

%$1<("+*"/$<)(3"+*/-'%"6$D*$6"6$("-2%&;&%5("()'%"%/7("/5+*&%$(3")*"2)11$"6$"%$1<("

+$"6-"=P%$A"H$("2)'(&+5/-%&)'("-(%/)')1&D*$("$%"()2&-6$("+5<$'+$'%"+*"2)'%$C%$A"o&"

6$"6$;$/"$%"6$"2)*2J$/"+*"()6$&6")'%"6&$*"0"+$("J$*/$("</52&($(3"2$("J)/-&/$(";-/&$'%"

($6)'"6-"(-&()'"$%"6-"6)2-6&(-%&)'A"HI$(%"<)*/D*)&"&6"$(%"<6*("<$/%&'$'%"+$"(I-<<*?$/"

(*/" 6$" /?%J1$" +$" ;&$" +$(" ()2&5%5(" 5%*+&5$(A" W-" ()2&5%5" )22&+$'%-6$" -2%*$66$" '$" ;&%"

<6*("$'"=)'2%&)'"+*"/?%J1$"+*"()6$&6A"Y'"$==$%3")'"'$"2)'(&+7/$"<-(3"<-/"$C$1<6$3"6-"

=&'"+,-</7(91&+&"$'"J&;$/"2)11$"6-"'*&%3".&$'"D*,&6"=-(($"'*&%A""

T6"=-*%"+)'2"%/)*;$/"*'$"(&O'&=&2-%&)'"()2&5%-6$"+$"6-" '*&%"D*&"-&%"*'"($'("-*C";*$("

+$(" </-%&D*$(" D*)%&+&$''$(" +$(" &'+&;&+*(A" T6" ',$C&(%$" <-(" ')'" <6*(" +$" ')/1$("

)==&2&$66$("*'&;$/($66$("'&"1P1$"'-%&)'-6$("D*&".)/'$/-&$'%"6-"'*&%A"gI-</7("6$"2)+$"

+*" %/-;-&63" 6$" %/-;-&6" +$" '*&%" (I5%$'+" O5'5/-6$1$'%"+$" Z!J" 0" cJ3" 1-&(" 2$" 2/5'$-*"

<$*%";-/&$/"($6)'"6$("+)1-&'$(")*"6$("2)';$'%&)'(A"j&'(&3"6$("J$*/$("<-?5$("2)11$"

yJ$*/$(" +$" '*&%y" k2,$(%" 0" +&/$" ;-6)/&(5$(l" <$*;$'%"P%/$" /5+*&%$(" +$" 1&'*&%" 0" ^JA"

f)*>)*/("+I*'"<)&'%"+$";*$"65O&(6-%&=3"6$"%-<-O$"')2%*/'$"<$*%"($"</)+*&/$"+$"ZZJ"0"

@JA"Y'=&'3"($6)'"6$("$'%/$</&($(3"6$"($/;&2$"+$"'*&%"<$*%"-*((&".&$'"2)11$'2$/"0"!_J"

D*I0" ZZJA" T6" $'" ;-" +$" 1P1$" <)*/" 6$(" &'(%&%*%&)'(" D*&"<$*;$'%" -;)&/" +$(" 2/&%7/$("

+I-<</52&-%&)'"+&==5/$'%(A"

d*&(D*$" ')*(" -;)'(" -==-&/$"0"+$" ')1./$*($(" ')/1$("</) </$("0"2J-D*$"2-%5O)/&$"

+,*(-O$(3" (&" 6I)'" ;$*%" ;/-&1$'%" +56&1&%$/" 2$" %$1<(3" &6" $(%" <)((&.6$" +$" </$'+/$"

2)11$"/5=5/$'2$"6$(".)/'$("=&C5$("<-/"WA":p&-N+N&'(q&"$%"RA"jOJ&'-"kZ\\ZlA"g-'("

6$*/";&66$"*%)<&D*$"+$("-''5$("Z\Z\")w"6$("2)11*'$("+$"<6*("+$"!\"\\\"J-.&%-'%("

-*/-&$'%"*'" !"\&-1("'("40-5": "$%")w"6$(".*/$-*C"($/-&$'%")*;$/%("$'"<$/1-'$'2$3"6-"

'*&%"$(%"2)'(&+5/5$"2)11$"-66-'%"+$"Z\J"0"cJZZ!A"HA"Y(<&'-(($3"-&'(&"D*$"6-"<6*<-/%"

+$("2J$/2J$*/("%/-;-&66-'%"(*/"6-"'*&%"/$%&$''$'%"-*((&"2$%%$"%/-'2J$A"H$"()'%"-*((&"

6$(".)/'$("+$"+5.*%"$%"+$"=&'"+$"6-"'*&%"+)''5$("<-/"6$("<-/%&2&<-'%("0"1)'"$'D*P%$A"

H$("J)/-&/$("2)//$(<)'+$'%"-*C"J$*/$(")w"6$("-2%&;&%5("()'%"=)/%$1$'%"/5+*&%$("$%"

<)*/" 2$/%-&'$(3" &1<)((&.6$(" 0" </-%&D*$/A" H$" 2/5'$-*"<$*%" =-&/$" =-2&6$1$'%"

2)'($'(*(" $%" (I-+-<%$" %)*%" 0" =-&%" 0" 6-" ;&66$" +$" R)/+$-*CA" Y'" $==$%3" 6-" <6*<-/%" +$("

-2%&;&%5("+&*/'$("2)11$"6$("2)11$/2$("=$/1$'%"$'%/$"!_J"$%"Z\J3"$%"6$("</$1&7/$("

-2%&;&%5("+$"6-">)*/'5$3"6$("2-=5("<-/"$C$1<6$3")*;/$'%"$'%/$"cJ"$%"@J"+*"1-%&'A"W-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ!WA":p&-N+N&'(q&"$%"RA"jOJ&'-A"Z\\ZA"



!\["

;-/&-%&)'"0"6-".-&(($3"+*/-'%"2$%%$"<5/&)+$3"+*"/?%J1$"+$("<-((-O$("+$("%/-'(<)/%("

$'"2)11*'"<$*%"-*((&"P%/$"</&($"$'"2)1<%$A""

b*$"2$"()&%"+I*'"<)&'%"+$";*$")==&2&$6")*"+I-</7("6$("-<</52&-%&)'("<$/()''$66$("+$("

&'+&;&+*(3" &6" $(%" 6)&'" +IP%/$" 5;&+$'%" +$" /$%&/$/" *'$" 6)&" O5'5/-6$" <$/1$%%-'%" +$"

+56&1&%$/" 6-" '*&%A" Y%" =&'-6$1$'%3" $(%92$" ;/-&1$'%" <$/%&'$'%" +$" 6$" =-&/$h" H-/" (&" 6$("

($/;&2$(3" 2)11$/2$(" $%" %/-'(<)/%(" ()'%" /5O&(" <-/" 6-" +)1&'-%&)'" +$" 6,J)/6)O$" koA"

M-66$%3"Z\\_l3"6-"'*&%"D*-'%"0"$66$3"'$"E"%)1.$"F"<-(3"$66$"(,&'(%-66$"</)O/$((&;$1$'%A"

g-'(" 2$" 2-(3" &6" =-*+/-&%" -*((&" (I&'%$//)O$/" (*/" 6-"')%&)'" +$" y()&/5$y3" -*" ($'("

%$1<)/$6"+*"%$/1$A"H$"1)1$'%"$'"+5.*%")*"-;-'%"6-"'*&%"$(%"2$6*&"</-%&D*5"<-/"6$"

<6*("O/-'+"')1./$"+$"<$/()''$(A"Y%"D*$"<$'($/"+$"y1&' *&%y"h"W,-22$<%&)'"6&%%5/-6$"

+*" 1)%" ',-" <6*(" 6&$*" +,P%/$" 2-/" &6" '$" (K-O&%" <6*(" +*" 1&6&$*" +$" 6-" '*&%" +-'(" 6$("

</-%&D*$(3"1-&("<6*%G%"+$"6-"=&'"+$"2$%%$"()&/5$A"Y%"(&"<)*/"2$/%-&'("2$%%$"J$*/$"$(%"

-')+&'$3"<)*/"6$("-+)6$(2$'%("D*&")'%").%$'*"y6-"<$/1&((&)'"+$"1&'*&%y3"$66$"/$;P%"

*'" -(<$2%" .&$'" <6*(" <)5%&D*$3" </$(D*$" 1?%J&D*$" kjA" M)*2J%)*/&(3" Z\\[l3" ;)&/$"

%/-'(O/$((&="D*-'+"$66$"'I$(%"<-("/$(<$2%5$A""

Y'"2$6-3"6I-<</)2J$"+$"o&1)'$"g$6-%%/$"$(%"</*+$'%$"$%">*+&2&$*($A"Y'"$==$%3"(&"$66$"

</$'+"2)11$"+5=&'&%&)'"+*"1)1$'%" ')2%*/'$"2$66$"+$"6-"<5/&)+$"+$"%$1<(" )w"6$"

()6$&6" +&(<-/-L%3" $66$" </52&($" '5-'1)&'(" D*,&6" (,-O&%" +,!"04(" )9/0(4*(" )0H(55(" 6" '()"

&BB19*-&5-,4)" *+&4P(&45()7" B$0)" /0F04(" 19&$-59" &)51,4,2-/0(" 2-405-(0)(2(45"

/0&45-T-&3$(=":ZZZA" T6" $(%" +)'2" &1<)/%-'%" +$" /$%$'&/" D*$" 2$(" 6&1&%$(" ()'%" =6)*$(" $%"

2J-'O$-'%$(" ($6)'" 6$(" 2)'%$C%$(A" g-'(" 6$" 2-(" +$" R)/+$-*C3" 6$(" .)/'$(" Z\J9cJ"

</)<)(5$(" <-/" WA" :p&-N+N&'(q&" ($1.6$'%" <$/%&'$'%$(" <)*/" $'2-+/$/" 6-" '*&%A"

H$<$'+-'%3"6I$(($'%&$6"'I$(%"<-("6$".)/'-O$"+$"6-"'*&%3"1-&("6-"<$/2$<%&)'"D*I$'")'%"

6$("&'+&;&+*("$%"6$("</-%&D*$("D*&"$'"/5(*6%$'%A"j&'(&3"2$(".)/'$("J)/-&/$("+$"6-"'*&%"

()'%"</)</$("0"2J-D*$"&'+&;&+*" ($6)'" ()'" }O$3" (-" (&%*-%&)'"$%" ()'" /$(($'%&"$%"2$("

6&1&%$("<$*;$'%"-*((&"P%/$"1)*;-'%$("($6)'"6$("6&$*CA""

W$"%$//-&'"</5($'%5"+-'("($("+&1$'(&)'("(<-%&-6$("$%"%$1<)/$66$(3">$";-&("0"</5($'%"

(&%*$/" 1-" /$2J$/2J$" +-'(" 6$" 2)'%$C%$" O5)O/-<J&D*$" $%" <)6&%&D*$" D*&" -" 2)'+*&%" 6-"

;&66$3"$%"(-"O5)O/-<J&$"')2%*/'$3"0"6-"(&%*-%&)'"-2%*$66$A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZZ"oA"g$6-%%/$A"Z\\[A"<A"!]A"



!\a"

%,)-)2B)JL>@BV@B)8)E;)OCLM=C)=;)CLJ=C)

=H))2B)JL>@BV@B)<L>E?=C)

W$("%/-'(=)/1-%&)'("$'"2)*/(" k?"2)1</&("6$(" /52$'%$("$%"0" ;$'&/l"D*&" -==$2%$'%"6$"

2-+/$"+$";&$"-&'(&"D*$"6$("</-%&D*$("+$("*(-O$/("$%"D*&"&'=6*$'2$'%"6-";&$"')2%*/'$"

'$"()'%"<-("(<52&=&D*$("0"R)/+$-*CA"W$("<)6&%&D*$("+$"E"/$;&%-6&(-%&)'"F"+$("2$'%/$(9

;&66$(" )*" +$" /$D*-6&=&2-%&)'" +$(" .)/+(" +,$-*" k=6$*;$3" 6-2" )*" =/)'%" +$" 1$/l" ($"

</)+*&($'%"+-'("+$" ')1./$*($(" ;&66$("+*"1)'+$"kMA" :/-; -/&9R-/.-(3"Z\\al" ()*("

6,&1<*6(&)'"+$"6-"1)'+&-6&(-%&)'"D*&"(,$C</&1$"0"%/-;$/("6-"<)6&%&D*$"+$"6-" ;&66$"$%"

&1<-2%$"6$("$(<-2$("*/.-&'(A""

H$("%/-'(=)/1-%&)'(" ()'%"&'=6*$'25$("<-/"6$("&+5)6)O&$("2)'%$1<)/-&'$("+$" ')%/$"

-&/$" 2*6%*/$66$")22&+$'%-6$" $'" 1-%&7/$" +$" <-%/&1)'&-6&(-%&)'n" 2,$(%" $'" 2$6-" D*$" 6-"

1)'+&-6&(-%&)'" >)*$" *'" /G6$" +$" ;$2%$*/" $'" ;5J&2*6-'%" 2$%%$" &+5)6)O&$A" :A" g&" M5)"

$C<6&D*$"2$"<J5')17'$"D*&"</)+*&%"+$("!"19&$-59)"),*-&$()"1($&5-G(2(45"+,2,PI4()"

2&1/09()" 'F04(" 2O2(" 5,4&$-59":ZZ[" O/}2$" -*" 2)'2$<%" +$(" 1-%/&2$(" J&(%)/&D*$(" $%"

(<-%&-6$(A" d)*/" 6,-*%$*/3" 6-" 1-%/&2$" $(%" 6$" 2/$*($%"+$(" =)/1-%&)'(" ()2&)9(<-%&-6$("`"

!"V$$("P94I1("'()"),*-959)7"'()"B1&5-/0()7"'()"2,'()"'("B(4)9()"(5"'("T&-1("/0-",45"'()"

'-TT91(4*()7" '()" B&15-*0$&1-59)7" '()" 9$,-P4(2(45)7" '()" '9*&$&P()7" 2&-)" /0-" ),45"

T&h,449)7"),45"),0)"$F(2B1-)(7"),45"49)"'("*(55("2&51-*(=";SD"$&"2&51-*("B1,'0-5"&-4)-"

'()" 2&1/0()" *,2204()" &0." ),*-959)7" &0." 5(11-5,-1()" /0F($$()" (4P(4'1(457" &0."

B1,*())0)"/0-"$()"&4-2(45":ZZaA"

i'$" +$(" &+5$(" D*&" ()*(9%$'+" 2$%%$" 1-%/&2$" $(%" 6-" '52$((&%5" +$" </5($/;$/" $%" +$"

1$%%/$"$'" ;-6$*/"6$"<-%/&1)&'$A"g-'(" *'" (?(%71$"1)'+&-6" )w"6,52)')1&$"6&.5/-6$"

+)1&'$3"&6"$(%"6)O&D*$"D*$"2$%%$"1&($"$'";-6$*/"6$"()&%"0"+$("=&'("1-/2J-'+$(A"

W-" 2)'($/;-%&)'" +*" <-%/&1)&'$" $(%" 65O&%&1$" +-'(" 2$%%$" 1-%/&2$3" 1-&(" D*&" +52&+$3"

($6)'"D*$6("2/&%7/$("2$"D*&"$(%")*"=-&%"<-%/&1)&'$"h"H$6-"<$*%"P%/$"%/7("(*.>$2%&=A"Y%"

D*-'+" .&$'" 1P1$" 6-" 65O&%&1&%5" +$" 6-" <-%/&1)'&-6&(-%&)'"'$" ($/-&%" <-(" /$1&($" $'"

D*$(%&)'3" D*$66$(" $'" ()'%" 6$(" 2)'(5D*$'2$(" ;)&/$" 6$(" +5/&;$("h" " W-"

<-%/&1)'&-6&(-%&)'" <$*%" 2)'+*&/$" 0" 6-" 1*(5&=&2-%&)'" (&" 6$(" $(<-2$(" */.-&'(" ()'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ[ ":A"g&"M5)A"Z\\^A"<A"cZA"
ZZa"T+$1A"



!\^"

!"&BB19+(4'9)" *,22(" '9*,1": ZZ^" 2$" D*&" <$*%" ($" </)+*&/$" <*&(D*$" 6-" ;)6)'%5" +$("

<)6&%&D*$(" $(%" +$" 1$%%/$" $'" ;-6$*/" 6$(" %$//&%)&/$(" */.-&'(" 0" +$(" =&'(" 6*+&D*$(" $%"

%)*/&(%&D*$(" $'%/$" -*%/$(A" H-%J$/&'$" R$/'&59R)&((-/+" $C<6&D*$" 26-&/$1$'%" 6$("

2)'+&%&)'("+$"+5;$6)<<$1$'%"+$"2$%%$"E"2-)("(4"5,01-)2("'("$&"G-$$("F""̀

E"g$" O/-'+$(" %$'+-'2$(" (%/*2%*/$'%" 6$(" </-%&D*$(" +*" %)*/&(1$"

2)'%$1<)/-&'A"f)*%"+I-.)/+"*'"/$O-&'"+I&'%5/P%"<)*/"6IJ&(%)&/$3"6$"

<-%/&1)&'$3" $%" *'" 2$/%-&'" 2)'(*15/&(1$" 2*6%*/$6A" Y'(*&%$3" 6$"

+5;$6)<<$1$'%" +$(" +5<6-2$1$'%(3" -*%/$1$'%" +&%3" *'$" 1).&6&%5"

2/)&((-'%$" +$" 6-" <)<*6-%&)'" ($" O/$==-'%" (*/" 6$" %$1<(" 6&./$3" &'2&%$"

-*C" 2)*/%(" (5>)*/(`" 6$(" (%-%&(%&D*$(" +$(" )==&2$(" +$" %)*/&(1$"

1)'%/$'%"D*$"2$("1)*;$1$'%(" )'%"<)*/"6-"1)&%&5"+I$'%/$"$*C"6-"

;&66$"2)11$"+$(%&'-%&)'A"Y'=&'3"6-";&66$";)&%"(I-156&)/$/"()'"&1-O$A"

W$(" 5D*&<$(" 1*'&2&<-6$(" &'%7O/$'%" 0" 6$*/(" </)>$%(" 6-" 1&($" $'"

;-6$*/" +$" (&%$(3" D*I&6(" ()&$'%" )*" ')'" J&(%)/&D*$(3"+$(" -2%&)'("

+I-'&1-%&)'(" =-;)/&(-'%(" 6-" ;$'*$" $%" 6$" (5>)*/" +$(" %)*/&(%$(3" 6$("

5D*&<$1$'%(" +I-22*$&6" JG%$6&$/" (I-156&)/-'%" <)*/" +$;$'&/"

2)1<5%&%&=A"H$%%$"1&($"$'"%)*/&(1$"+$"6-";&66$"-/%&2*6$"6-"</)1)%&)'"

(?1.)6&D*$"+$"6I*/.-&'"$%"6$("/$%)1.5$("52)')1&D*$("$(2)1<%5$("

<-/"6$("+&==5/$'%("-2%$*/("2)'2$/'5("FZZcA"

W$(" +$1-'+$(" +$" 26-(($1$'%" 0" 6,isYoHV" <-/%&2&<$'%" 0" 2$%%$" +51-/2J$" +$"

</)1)%&)'" +$(" (&%$(" */.-&'(A" Y'" $==$%3" 6-" E"2,402(45&$-)&5-,4" (5" $&"

B&51-2,4-&$-)&5-,4" B&1" '()" 1()5&01&5-,4)" -22,3-$-I1()" ,0" '()" 19&$-)&5-,4)"

&1*+-5(*501&$()"*,45(2B,1&-4()"H,0(45"&0H,01'F+0-"04"1g$("'9*-)-T" '&4)"$("B1,*())0)"

'F-45(14&5-,4&$-)&5-,4" '()"G-$$()" ;U1&T2(%(17"?@@rDFZZ@A"H$<$'+-'%3"(&"2$("<)6&%&D*$("

=)'2%&)''$'%" $%" /$'=)/2$'%" 6,-%%/-2%&;&%5" +$" 2$/%-&'(" D*-/%&$/(" <)*/" +$(" *(-O$/("

/5O*6&$/(")*"+$"<-((-O$3"$66$(";)'%"=/5D*$11$'%"+$"<-&/"-;$2"*'$"1*%-%&)'"()2&-6$"

+$"2$("D*-/%&$/(A"W,)==/$"&11).&6&7/$"$%"2)11$/U-'%$"5;)6*$"$66$"-*((&"$%"($"+$(%&'$"

0" +$(" <)<*6-%&)'(" -<<-/%$'-'%" -*C" 26-(($(" 1)?$''$(" $%" (*<5/&$*/$(A" W)/(D*,*'$"

<)6&%&D*$" ()2&-6$" -22)1<-O'$" 2$(" </)>$%(" +$" /5J-.&6&%-%&)'3" $66$" $(%" ()*;$'%"

&'(*==&(-'%$"<)*/"<$/1$%%/$"*'$"/5$66$"1&C&%5"()2&-6$A"H$("1*%-%&)'("()2&)9(<-%&-6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ^"WA"g$;&(1$"$%"MA"W*((-*6%A"Z\\[A"<A@]]A"
ZZc"HA"R$/'&59R)&((-/+A"Z\\]A"<A"Z!cA"
ZZ@"H&%5"<-/"WA"e)*66$-*9R$/O$/A"Z\\aA"<A@[A"



!\c"

+$("2$'%/$(" -'2&$'(" ($"</)+*&($'%"+-'("+$" ')1./$*($(" ;& 66$(3"2-/" (&"6,).>$2%&="$(%"

+,-22/)L%/$" 6,-%%/-2%&;&%5" %)*%" $'" ($" +51-/D*-'%" +$(" -*%/$(" ;&66$(3" 6,$'>$*" $%" 6$("

15%J)+$("*%&6&(5$("<)*/"?"<-/;$'&/"()'%"6$("1P1$(A"



!\@"

E"W-"1)'+&-6&(-%&)'"-"<)*/"2)'(5D*$'2$"*'$"(%-'+-/+ &(-%&)'3"*'$"
J)1)O5'5&(-%&)'" 2/)&((-'%$" +$(" <-?(-O$(" $%" +$(" </-%&D*$("
*/.-&'$(A" W-" <6*<-/%" +$(" O/-'+$(" ;&66$(" $*/)<5$''$(" $'"
/5');-%&)'" 6$" ()'%" +,*'$" 1-'&7/$" (&1&6-&/$" kR$/'&59R)&((-/+3"
Z\\]lAH$%%$" 1&($" $'" 2)'=)/1&%5" ()*(" %$'+*$" <-/" *'" &1-O&'-&/$"
52)9(-'&%-&/$" -" <)*/" $==$%" E"+,-($<%&($/"F" 6$(" ;&66$(" -=&'" +$" 6$("
/$'+/$" <6*(" -%%/-?-'%$(A" W,&1-O$" +,*'$" ;&66$" 5%-'%3" $'%/$" -*%/$(3"
;5J&2*65$"<-/"($("/*$(3"2$"()'%"2$("+$/'&7/$("D*&"+)&;$'%"/$';)?$/"
*'" ($'%&1$'%"+$"</)</$%53"+$" (S/$%5A"H$%%$"E"-($<%&(-%&)'"F"<-(($"
+)'2"<-/"*'"'$%%)?-O$"+$("/*$(3"-*"($'("</)</$"2)11 $"-*"=&O*/5A"
j*" ($'(" </)</$3" *'" '$%%)?-O$" 1-%5/&$6" <-/" 6$" /-;-6$1$'%" +$("
=-U-+$(3" 6-" /5');-%&)'" +*" .}%&" $%" 6,-15'-O$1$'%" O5'5/-6" +$" 6-"
;)&/&$3"-;$2"*'$"%$'+-'2$"0"6-"</&;-%&(-%&)'"+$("$(<-2$("<*.6&2("$%"
0" 6-" 2)'2$<%&)'" +$" 6-" ;&66$" 2)11$" *'" $(<-2$" +$" 2)'()11-%&)'"
k:-('&$/3" Z\\clA" ‚•ƒW,$(%J5%&D*$" +$(" /*$("" ke)*66$-*9
R$/O$/3"Z\\al" $(%" +$;$'*$" *'" $'>$*" <)6&%&D*$A" Y'>$*" -*" '&;$-*"
6)2-6" -=&'" +$" /$'+/$" *'" D*-/%&$/" <6*(" -%%/-2%&=" <)*/" +$(" 2)*2J$("
()2&-6$("(*(2$<%&.6$("+$"+?'-1&($/"*'$"52)')1&$"*/.-&'$"<-/"6$*/"
<)*;)&/"+,-2J-%"56$;53"1-&("2,$(%"-*((&"*'"$'>$*"-*"'&;$-*"1)'+&-63"
-&'(&3" 2$/%-&'$(" /*$(" ()'%" <-/%&2*6&7/$1$'%" 1&($(" $'" ;-6$*/" <)*/"
+$;$'&/" +$(" (?1.)6$(" $%" ($/;&/" +$" ;&%/&'$" -*" /-?)''$1$'%"
&'%$/'-%&)'-6"+$"6-";&66$A""‚•ƒ"V'"<$*%"2)'(%-%$/"D*$"6,$'($1.6$"+$"
2$(" /5');-%&)'(" $(%" (*/%)*%" +$(%&'5" -*C" -2%&;&%5(" +&*/'$(ZZ]" $%"
D*$" 6$(" -15'-O$1$'%(" (<52&=&D*$(" 0" 6-" '*&%" ()'%" 6$"=/*&%" +,*'"
*/.-'&(1$"6*1&7/$"1$%%-'%"$'"(27'$"$%"$'"-;-'%"2$/%-&'("6&$*C"-*"
+5%/&1$'%"+,-*%/$(A‚•ƒA"W-"')1&'-%&)'"+$"R)/+$-*C"-*"<-%/&1)&'$"
1)'+&-6" +$" 6,isYoHV" $%" (-" 2-'+&+-%*/$" 0" 6,56$2%&)'"+$" 2-<&%-6$"
$*/)<5$''$"+$"6-"2*6%*/$"$'"Z\!["<-/%&2&<$'%"+$"2$%%$"6)O&D*$"D*$"
dJ&6&<<$"g)/%J$("kZ\\@l"D*-6&=&$"+$"E"<)6&%&D*$"+$"6,&1-O$"FA"d-/"6$"
.&-&("+$"<)6&%&D*$("+$"6-";&66$"E"$1.$66&((-'%$("F3"6$("1*'&2&<-6&%5(3"
$'" (*&;-'%" 6-" 1)*;-'2$" O5'5/-6$" +$" 6-" 1)'+&-6&(-%&)'3" )'%" 6$*/"
<-/%"+$"/$(<)'(-.&6&%5"+-'("6$("&'5O-6&%5("$'"2/5-'%"+$("E"($2%$*/("
+,$C2$66$'2$"F"+,)w"()'%"$C26*$("6$("<)<*6-%&)'("6$("<6*("</52-&/$(3"
2$%%$"&';&(&.&6&%5"'$"2-+/-'%"<-("-;$2"6$"+52)/"FZZ_A"

MH))2B)JL>@BV@B)CLJ=C)8)B>@KB)EAG?K)EB)<LEBK>?@A)B@)JL>GBKW=@?G<B)

d)*/"2)1</$'+/$"6-"(&%*-%&)'" -2%*$66$"$%"6$("1*%-%&)'("$'"2)*/(3"&6"$(%"'52$((-&/$"

+,-.)/+$/"+$"1-'&7/$"-(($N"/-<&+$"6,5;)6*%&)'"+$"6-";&66$"+$"R)/+$-*C"+$<*&("6-"=&'"

+$"6-"o$2)'+$":*$//$"M)'+&-6$A"H,$(%"0"<-/%&/"+$"2$%%$"<5/&)+$"D*$"6,-15'-O$1$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZZ]":-6$/&$("2)11$/U-'%$(3">$*C3"</)1$'-+$• "

ZZ_"HA"H)1$66&A"Z\!\A"



!\]"

+*" %$//&%)&/$" $(%" ;5/&%-.6$1$'%" &'(%&%*%&)''-6&(5" $'" m/-'2$Z[\ A" j" ()'" 52J$66$3"

R)/+$-*C"2)''-L%"+$("%/-'(=)/1-%&)'("(&1&6-&/$("-*C"-*%/$("15%/)<)6$("=/-'U-&($(3"

;)&/$"$*/)<5$''$(A"W,-;-'%-O$"D*,)==/$"2$%%$";&66$"<)*/"6,-'-6?($3"2,$(%"D*$"(*/"2$%%$"

6)'O*$" <5/&)+$" +$" <6*(" +$" c^" -'(3" $66$" ',-" 2)''*" D*$" +$*C" 1-&/$(Z[! 3" #-2D*$("

HJ-.-'9g$61-("$%"j6-&'"#*<<5A"HJ-2*'"+,$*C"-?-'%"6-&((5"*'$"$1</$&'%$"=)/%$"$'"

%$/1$("+,-15'-O$1$'%"+$"6-";&66$A""

W-"</5($'%-%&)'"+$("</&'2&<-6$("<)6&%&D*$("+,-15'-O$1$'%"$%"+$("%/-'(=)/1-%&)'("

(*.&$(" <-/" 6-" ;&66$" ()*(" 2$(" +$*C" 7/$(" <$/1$%" +,-;)&/" *'$" ;*$" +,$'($1.6$" $%" +$"

1&$*C" 2)1</$'+/$" 6$(" 2-/-2%5/&(%&D*$(" -2%*$66$(" +$(" D*-/%&$/(" D*$" >$" 2)'(&+7/$"

2)11$"&1<)/%-'%("6-"'*&%A""

!  W%'14*&FA#PX5YMPXXZ#6#74+#"'*K*&F#*K*."#[O#\&$$/#

R)/+$-*C" -" 6)'O%$1<(" 5%5" D*-6&=&5$" +$" E".$66$" $'+)/1&$"F3" 1P1$" (&" 6$("

-15'-O$1$'%(" ',)'%" 2$((5" +-'(" 2$%%$" ;&66$" +$<*&(" 6-" =&'" +$" 6-" o$2)'+$" :*$//$"

M)'+&-6$A" g5>0" ()*(" 6$" k6)'Ol" 1-'+-%" +$" #-2D*$(" HJ-.-'9g$61-( Z[Z " +$(" %/-;-*C"

+,$';$/O*/$" 2)11$'U-&$'%" 0" 6*&" +)''$/" ()'" ;&(-O$" -2%*$6A" g*/-'%" 2$%%$" ($2)'+$"

1)&%&5"+*"Z\71$"(&726$3"+$("D*-/%&$/("$'%&$/(")'%"5%5"/5J-.&6&%5(")*")'%"5%5"2/55("+$"

%)*%$"<&72$A""

H,$(%" 6$" 2-(" +*" D*-/%&$/" +$" M5/&-+$2q3" D*&" -" 5%5" $'" O/-'+$" <-/%&$" /-(5" <*&("

/$2)'(%/*&%3" -=&'" +$" %/-'(=)/1$/" 2$" ($2%$*/" <-*;/$" -./&%-'%" )*;/&$/(" $%" 1-&()'("

26)($(" <)*/" $'" =-&/$" 6$" 2$'%/$" +$(" -==-&/$(" +$" 6-" ;&66$" -;$2" +$(" .*/$-*C3" +$("

2)11$/2$(3"+$("6)O$1$'%("1)+$/'$("$%"+$("5D*&<$1$'%("(<)/%&=("k6-"<-%&')&/$lA"W$"

D*-/%&$/"+*"W-2"$(%"*'"-*%/$"$C$1<6$"1->$*/"+$("&1<)/%-'%("%/-;-*C"/5-6&(5("+-'("

6$("-''5$("!_c\`"+$("J$2%-/$("+$"1-/52-O$")'%"-&'(&"5%5"+/-&'5("<)*/"<$/1$%%/$"6-"

2/5-%&)'" +,*'" 6-2" -/%&=&2&$6" $%" 6-" 2)'(%/*2%&)'" +,*'" <-/2" JG%$6&$/3" +*" <-/2" +$("

$C<)(&%&)'("$%"+$"1&66&$/("+$"6)O$1$'%(3"</&'2&<-6$1$'%"()*("=)/1$"+$".-//$("$%"+$"

%)*/(A"o)'%"-*((&"()/%&("+$"%$//$"6$("</&'2&<-*C"O/-'+("5D*&<$1$'%("D*&"(%/*2%*/$'%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[\ "#AmA" :/-;&$/A" !_a@A"d-/&("$%"6$"+5($/%"=/-'U-&(" {"W-"6)&"+*"!$/">*&'" !_^\"2/5$"*'"m)'+("s-%&)'-6"
+,j15'-O$1$'%" +*" f$//&%)&/$" kmsjfl" $%" *'$" +&/$2%&)'" +*" 1P1$" ')1A" W-" g565O-%&)'" 0"
6I-15'-O$1$'%"+*"%$//&%)&/$"kgjfjel"$(%"=)'+5$"$'"!_c[A"

Z[! "Y'"/5-6&%5"4A"M-/%&'"-"/$1<6-25"jA"#*<<5"$'%/$"+52$1./$"Z\\a"$%")2%)./$"Z\\c"6)/(D*$"
2$6*&92&"-"5%5">*O5"&'56&O&.6$A"j"()'"/$%)*/"+*"b*5.$23"6-"1->)/&%5"1*'&2&<-6$"+51&((&)''$"
-=&'"+$"</);)D*$/"+$("56$2%&)'("-'%&2&<5$("$%"+$"6*&"E"/$'+/$"F"()'"<)(%$A"
Z[Z "M-&/$"+$"R)/+$-*C"+$"!_a@"0"!__^A"



!\_"

-2%*$66$1$'%"6-";&66$A"d-/1&"6$("<6*("&1<)/%-'%(3"%/)&("<)'%("()'%";$'*("(,->)*%$/"-*"

<)'%" +$" <&$//$" D*&3" +$<*&(" !]ZZ3" 5%-&%" 6$" ($*6" 0" /$6&$/" 6$(" +$*C" /&;$(" <-/" ;)&$"

2-//)((-.6$A""

H$"+$1&9(&726$" -" -*((&"5%5"2$6*&"+*"+515'-O$1$'%"+*"2-1<*("0"6,$C%5/&$*/"+$"6-"

;&66$" $%" +$" 6-" 2)'(%/*2%&)'" +$" 6-" 2&%5" -+1&'&(%/-%&;$" $%" +*" H4iA" H$(" &1<)/%-'%("

-15'-O$1$'%("'$"()'%"<-("(<52&=&D*$("0"6-";&66$"+$"R)/+$-*C3"2,$(%"6,$'($1.6$"+*"

%$//&%)&/$"=/-'U-&("D*&"+)&%"=-&/$"=-2$"0"6-"<5'*/&$"+$"6)O$1$'%"-</7(9O*$//$"$%"-*"

+5;$6)<<$1$'%"+$"6,-*%)1).&6$"n"%)*%$"6-"<5/&)+$"+$("%/$'%$"O6)/&$*($("$(%"</)<&2$"

0"+$"%$6("</)>$%(A"R)/+$-*C"'$"<)*;-&%"D*,P%/$"2)'2$/'5$"-*"</$1&$/"<6-'"+*"=-&%"+$"

6-" ')1&'-%&)'"+$"#A"HJ-.-'9g$61-(" -*"<)(%$"+$"1&'&(%/$"+$(" f/-;-*C"<*.6&2(3"+*"

W)O$1$'%"$%"+$"6-"e$2)'(%/*2%&)'"$'"!_^aA"W-";&66$"-"-*((&"5%5"2J)&(&$"<)*/"P%/$"*'$"

+$(" J*&%" 15%/)<)6$(" +,5D*&6&./$" $'" !_ca3" 2$" D*&" -" 2)'%/&.*5" 0" (-" +)%-%&)'" $'"

5D*&<$1$'%("(%/*2%*/-'%("1)+$/'$(A""

H$"+?'-1&(1$"-"2$<$'+-'%"5%5"=/$&'5"0"<-/%&/"+$"6-"=&'"+$("-''5$("!_@\"$'"/-&()'"

+$("+$*C"2J)2("<5%/)6&$/(A"H,$(%"+-'("2$"2)'%$C%$"52)')1&D*$"$%"<)6&%&D*$"D*,$(%"

'5$"6-"2)11*'-*%5"*/.-&'$"+$"R)/+$-*C"kHiRl Z[[ A"W-"HiR"-"(*/%)*%"<-/%&2&<5"-*"

+5;$6)<<$1$'%"+$("2)11*'$("<5/&<J5/&D*$(3"+5;$6)<<$1$'%"D*&"$(%"-665"+$"<-&/"

-;$2"6$"+526&'"+$"6-";&66$92$'%/$3"R)/+$-*CA"H$%%$"+$/'&7/$"-"<$/+*"</7("+$"Z\‰"+$"

(-" <)<*6-%&)'" $'%/$" !_cc" $%" !__\" -6)/(" 1P1$" D*$" 6$(" ')*;$-*C" D*-/%&$/(" )'%"

<$/1&(" +$" 6)O$/" +$(" 1&66&$/(" +$" <$/()''$(A" #$-'" M-/&$*" ')11$" 2$(" !^9Z\"

+$/'&7/$("-''5$("+$"1-'+-%"+$"HJ-.-'" !"$&"G-$$(")&4)"B1,H(5":Z[a "n"&6"'$"($"<-(($"<-("

/&$'" 1-&(" 6-" 2)'(%/*2%&)'" +$" 6-" ;&66$" -" 2)'%&'*5" +$"($" =-&/$" (-'(" /5$66$"!"G-)-,4"

'F&G(4-1"P$,3&$(":Z[^ A""

H,$(%"(*/%)*%"6$"2$'%/$"-'2&$'"D*&"-"+526&'5"1-6O/5"6-"6)&"M-6/-*C"$%"6$("<)6&%&D*$("

+$"(-*;$O-/+$"+*"<-%/&1)&'$A"g,-</7(" jAo"W5;7(D*$3"6$"($2%$*/"(-*;$O-/+5"-*/-&%"

1P1$"<$/+*"6-"1)&%&5"+$" ($("J-.&%-'%("$'%/$"6$"+5.*%"+*"</)O/-11$"$%"!__^ Z[c A"

H$(" 6)&(" (-'2%*-/&($'%" 6,J?<$/92$'%/$" J&(%)/&D*$" $'"6$" /5+*&(-'%" 0" ()'" $(%J5%&D*$"

+-'("*'$";&(5$"$(($'%&$66$1$'%"%)*/&(%&D*$A"g-'("*'$"O/-'+$"1->)/&%5"+$("2-(3"6)/("

+$("/5');-%&)'("6$("&11$*.6$("()'%"/$+52)*<5("$'"<$%&%$("(*/=-2$("+$(%&'5$("0"6-"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[[ "W-"HiR"$(%"+$;$'*$"R)/+$-*C9M5%/)<)6$"6$"!">-';&$/"Z\!^A"
Z[a "#A"M-/&$*"k!__@l"2&%5"<-/"oA"o$O-(A"Z\\_A"<A"!@A"
Z[^ "oA"o$O-(A"T+$1A"
Z[c "jAoA"W5;7(D*$"k!__^l"2&%5$"<-/"oA"o$O-(A"Z\\_A"<A"Z!A"



!!\"

6)2-%&)'A" H$(" -<<-/%$1$'%(" ',-22*$&66$'%" <6*(" +5()/1-&(" D*,*'$" )*" +$*C"

<$/()''$(n" 6$(" =-1&66$(" '$" <$*;$'%" (,?" 6)O$/" $%" ()'%" 2)'%/-&'%$(" +$" (,&'(%-66$/" $'"

<5/&<J5/&$A"H$<$'+-'%3"+$*C"1)*;$1$'%(")'%"6&$*"$'"<-/-6676$`"+,*'"2G%53"&6"?"-"*'$"

/5$66$"+&==&2*6%5"0"($"6)O$/"+-'("6-";&66$"2$'%/$"<)*/"6$("15'-O$("1)+$(%$(3"1-&("$'"

1P1$"%$1<("&6"?" -" *'"+5(&/"+,$(<-2$"D*$"<$*%")==/&/"6-"<5/&<J5/&$A"H,$(%"+-'("6$("

-''5$(" !_]\" D*$" 6$(" 6)%&(($1$'%(" +$" .-'6&$*$" ($" ()'%" +5;$6)<<5(" 1-((&;$1$'%3"

)==/-'%"*'$"/5<)'($"0"2$"+5(&/"+*"<-;&66)'"&'+&;&+*$6"-;$2">-/+&'"0"*'"1)&'+/$"2)S%A""

H,$(%"-*((&"+-'("2$("-''5$("!_]\"D*$"#A"HJ-.-'9g$61-( "-"%$'%5"+$"</)1)*;)&/"*'"

</)>$%"+$"15%/)"-=&'"+$"/$6-'2$/"6,-%%/-2%&;&%5"+$"R)/+$-*CA"H$"</)>$%3"D*&"-"5%5"*'"

52J$2"<)*/"6$"1-&/$"()/%-'%3"=*%"*'"(*227("<)*/"()'"(*22$(($*/A"

!  74#9'*.1#$'%<4"#+%&+#;*#8*.1*"&'4#12[;*).#\&$$/A#PXXZMQTP5#

W)/(D*,j6-&'"#*<<5"(*227+$"0"#A"HJ-.-'9g$61-(3"6$"+526&'"+51)O/-<J&D*$"+$"6-";&66$"

-"+5>0"2$((5A"j*%)*/"+$("-''5$("!__\"6-"<)<*6-%&)'"-"</)O/$((5"%/7("65O7/$1$'%"-*9

+$((*("+$("Z!\"\\\"J-.&%-'%(A"f)*%$=)&(3"2,$(%"($*6$1$'%"+$<*&("6-"=&'"+$("-''5$("

!__\"D*$"6-";&66$"2)''-L%"*'$"/5$66$"&1<*6(&)'"+51)O/-<J&D*$3"/$O-O'-'%"!\‰"+$"

(-"<)<*6-%&)'"$'%/$"!___"$%"Z\\_Z[@A"

-.4#K);;4#4.#8&"*")%.#

g$<*&("!__^"6-";&66$"$(%"O*&+5$"<-/"*'"O/-'+"</)>$%"*/.-&'"2)'(%&%*5"+$"<6*(&$*/("

E"()*("F"</)>$%(A"W$("+$*C"<6*("&1<)/%-'%(" ()'%"6,&'(%-*/-%&)'"+,*'" fHod Z[] "<-/"6-"

/$'-&((-'2$" +*" %/-1p-?" k</)>$%" 1$'5" 2)'>)&'%$1$'%" -;$2" 6-" HiRl" $%" 6-"

/5J-.&6&%-%&)'" +$(" D*-&(" +$" 6-" :-/)''$A" o,&6(" ',5%-&$'%" <-(" =)/1-6&(5(" +$" 6-" ()/%$"

+-'("6$"</)O/-11$"56$2%)/-6"+$"!__^3"j6-&'"#*<<5"/P;-&%"+5>0"+$"6$("/5-6&($/3"-&'(&"

D*,&6"6,52/&;L%"$'"Z\\^"`""

E"#,-&"()*;$'%"/-2)'%5"2)11$'%3"*'"()&/"+$"');$1./$"!__a 3"%/&(%$"

$%" <6*;&$*C3" >,-;-&(" /P;5" +$;-'%" 6-" <6-2$" +$" 6-" R)*/($" $%" ()'"

(*.6&1$"<-6-&(A"#$";)?-&("2$"D*&"5%-&%`"+$("=-U-+$("6$"<6*("()*;$'%"

')&/2&$(" <-/" 6-" <)66*%&)'"n" *'$" 2&/2*6-%&)'" -*%)1).&6$" &'%$'($"

/5+*&(-'%" 6$" <&5%)'" 0" 6-" <)/%&)'" 2)'O/*$"n" +$(" O/&66$(" /)*&665$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[@"g,-</7("6$("/$2$'($1$'%(3"T'($$A"
Z[] "fHod"`"%/-'(<)/%"$'"2)11*'"$'"(&%$"</)</$A"



!!!"

&'%$/+&(-'%" 6,-227(" 0" +$(" D*-&(" +5($/%5(3" *'&D*$1$'%" <$*<65(" +$"

6)&'"$'"6)&'"<-/"6$("/*&'$("+$("-'2&$'("J-'O-/("+*"< )/%A"

Y%">,&1-O&'-&("2$"D*&"<)*//-&%"P%/$"`"+$("=-U-+$("/-;-65$("+)''-'%"

<6$&'$1$'%" 0" R)/+$-*C" ()'" ;&(-O$" +$" E";&66$" .6)'+$"F"n" 6-"

2&/2*6-%&)'" -*%)1).&6$" /5+*&%$" 0" 6-" ($*6$" =)'2%&)'" +$" .)*6$;-/+"

*/.-&'"n" +$" 6-/O$(" $(<-2$(" /5($/;5(" -*" <&5%)'"n" $%" (*/%)*%3" 6-"

</)1$'-+$" $'" .)/+*/$" +*" =6$*;$" /$'+*$" -*C" .)/+$6-&($ (" $%"

-*C".)/+$6-&(3" (-'(" <-/6$/" +$" %)*(" 6$(" %)*/&(%$(" -+1&/-%&=(" +$" 2$"

D*&"+$;&$'+/-&%"6-"<6*(".$66$"=-U-+$"„8TTT$"+,Y*/)<$AFZ[_ "A""

H$%%$"</$1&7/$"5%-<$"+*"</)>$%"*/.-&'"$(%"$'"=-&%"6,-2J7;$1$'%"+$"</)>$%("&'&%&5("

()*("#A"HJ-.-'9g$61-("1-&(">-1-&(" /5-6&(5(A"T6" -"=-66*"+$(" -''5$("+$"+5.-%("$%"+$"

%$/O&;$/(-%&)'("<)*/"D*$"6$"+)((&$/"fHod"(,-//P%$"+5=&'&%&;$1$'%"(*/"6$"%/-1p-?"$'"

!__@A" W$(" %/-;-*C" )'%" 2)11$'25" $%" 6-" </$1&7/$" 6&O'$" -" 5%5" &'-*O*/5$" =&'" Z\\[A"

d)*/" 6$(" D*-&(3" *'$" 5%*+$" */.-'&(%&D*$" 2)'2$/'-'%" 6$" </)>$%" +,-15'-O$1$'%" +$("

+$*C"/&;$("+$"6-":-/)''$"-;-&%"5%5"2)'=&5$"0"6,-/2J&%$2%$"gA"d$//-*6%"+7("!__ZA"d*&("

6,-15'-O$1$'%"+$("D*-&("-"5%5"1&("-*"2)'2)*/("$'"!___"$%"/$1<)/%5"<-/"6,5D*&<$"

+$(" <-?(-O&(%$(" HA" $%" MA" H)/->)*+A" T6" -*/-" =-66*" +&C" -'(" <)*/" -2J$;$/" 6-"

%/-'(=)/1-%&)'"+,*'"$(<-2$"6)'O"+$"</7("+$"^q1A""

o&">,&'(&(%$"(*/"6$("D*-&(3"2,$(%"D*$"6$*/" /5');-%&)'"$(%"$1.651-%&D*$"+$"2$"D*,$(%"

+$;$'*$"6-" ;&66$"+$"R)/+$-*C"$'" *'$"+52$''&$A" j*%-'%"&6"$(%"<)((&.6$"+$"<-(($/"0"

2G%5"+$"6,-15'-O$1$'%"+,*'$"<6-2$")*"+,*'$"/*$"(&"$66$"$(%"(&%*5$"+-'("*'"D*-/%&$/"

<-/" 6$D*$6" )'" '$" <-(($" <-(3" -*%-'%3" &6" $(%" &1<)((&.6$" <)*/" *'" R)/+$6-&(" )*" *'"

%)*/&(%$" +$" '$" <-(" $1</*'%$/" -*" 1)&'(" *'$" ($2%&)'" +$(" D*-&(A" o&" 6$(" %/-;-*C"

2))/+)''5(" <-/" MA" H)/->)*+" )'%" </&(" =&'" $'" Z\\_3" 6$" 1&/)&/" +,$-*3" ')*;$-*"

E"1)'*1$'%"<)<*6-&/$"F Za\ ""+$"6-";&66$3"-"5%5"&'-*O*/5"$'"Z\\c"$%"R)/+$-*C"E"<)/%"

+$" 6-" 6*'$"F" -" 5%5" 6-.$66&(5" <-/" 6,isYoHV" $'" Z\\@A"W,-15'-O$1$'%" +$(" D*-&(" $(%"

&'+&(()2&-.6$"+$"6-"1&($"$'"<6-2$"+*"%/-1p-?A"H,$(%"$'"=)'2%&)'"+$"()'"%/-25"D*$"6$("

5D*&<$(" +,-/2J&%$2%$(" -?-'%" <-/%&2&<5" -*" 2)'2)*/(" )'%" </)<)(5" *'" </)>$%"

+,-15'-O$1$'%" -66-'%" +$(" =-U-+$(" 0" 6,$-*3" $'" &1-O&'-'%" 6$(" +&==5/$'%$(" ($2%&)'("

%/-'(;$/(-6$("kD*&"+5()/1-&("-22*$&66$'%"6$"%/)%%)&/3"6$(";)&$("+*"%/-13"6-"2J-*((5$"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z[_ "jA"#*<<5A"Z\\^A"&'"HA"o-66$'-;$A"<A!@A""
Za\ ":A"f-<&$A"Z\\_A"<A!^@A"



!!Z"

<)*/"6$(";)&%*/$(3"+$("<-/q&'O("$%"6$("<6-2$("+$"(%-%&)''$1$'%3"6-"<&(%$"2?26-.6$"$%"

6$("$(<-2$("<6*("6*+&D*$("<)*/"6$("$(<-2$(" ;$/%(3"6-"</)1$'-+$"$%"6$("+&==5/$'%$("

-2%&;&%5("+$"6)&(&/(lA""

H$" %?<$" +,-15'-O$1$'%" ',$(%" <-(" (<52&=&D*$" -*C" D*-&(" $%" 6,-15'-O$1$'%" +$("

E"$(<-2$("2)'2)1&%-'%("F" -*"<-((-O$"+*"%/-1p-?" -"5%5"$==$2%*5"6$"6)'O"+$("%/)&("

6&O'$(" +*" /5($-*A" T6" (,-O&%" +,*'$" (%/-%5O&$" +,-22)1<-O'$1$'%" +$(" &'=/-(%/*2%*/$("

-(($N" 26-((&D*$" D*&" 2)'(&(%$" 0" </)=&%$/" +$" %/-;-*C"+,*'$" 2$/%-&'$" -1<6$*/" (*/" 6-"

;)&/&$" <)*/" /5');$/" $%" $1.$66&/" +$" =-U-+$" 0" =-U-+$" 6$" <-/2)*/(" $1</*'%5A"

H$<$'+-'%3" 0" R)/+$-*C" 2$(" /5');-%&)'(" ()'%3" +$" 6,-;&(" O5'5/-63" <-/%&2*6&7/$1$'%"

/5*((&$(" 2-/" !")&4)" ',05(" &L5L,4" T&-5" $(" 51&G&-$" )01" $()" ()B&*()" B03$-*)" &G(*" B$0)" '("

$0.(7"B$0)"'("5&$(457"B$0)"'F-2B$-*&5-,4"/0("'&4)"'F&051()")-50&5-,4)"013&-4()";SD":Za! A"

W$"/5($-*"+$"%/-1p-?"=-&%"-2%*$66$1$'%"*'"<$*"<6*("+$"a\q1"(*/"R)/+$-*C"$%"($("

2)11*'$(" 6&1&%/)<J$(3" 2$" ()'%" +)'2" -*%-'%" +$" q&6)17%/$(" +,$(<-2$(" <*.6&2(" D*&"

)'%"<*"</)=&%$/"+$"(-"2/5-%&)'"<)*/"P%/$"/5');5(A""

"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za! "#A"M-/&$*"$%"dA"e)*6-'+A"Z\\_A"<A^cA"



!!["

"

H-/%$"["`" W$"/5($-*"+*"%/-1p-?"

d-/-6676$1$'%"0"6-"1)+$/'&(-%&)'"+*" /5($-*"+$"%/-'(<)/%"$'"2)11*'3"6-" ;&66$"+$"

R)/+$-*C" 17'$" *'$" <)6&%&D*$" +$" /5');-%&)'" +*" 2$'%/$9;&66$" -*9+$60" +$(" -C$("

2)'2$/'5(" <-/" 6$" <-((-O$" +*" %/-1p-?A" j&'(&" +7(" !__@" *'" </)O/-11$" +$"

/-;-6$1$'%" +$(" =-U-+$(" $(%" 6-'25" $%" 6-" D*-%/&71$" 2-1<-O'$" $(%" -2%*$66$1$'%" $'"

2)*/(A" H$(" ).6&O-%&)'(" +$" /-;-6$1$'%" 2)'2$/'$'%" <6*(" +$" ![\\" &11$*.6$(" +*"

2$'%/$"J&(%)/&D*$ZaZA"d-/1&"6$(")<5/-%&)'("-22)1<-O'-'%"6-"/5J-.&6&%-%&)'3"*'"6-/O$"

<5/&17%/$"+*"($2%$*/" (-*;$O-/+5"-"5%5".)/'5" -=&'"+,$'"6&1&%$/"6,-227(" -*%)1).&6$"

-*C"($*6("/5(&+$'%("k$%";5J&2*6$("+$"($2)*/("$%"+$"6&;/-&()'lA"W$("</$1&7/$(".)/'$("

)'%" <$/1&(" 6-" <&5%)'&(-%&)'" +*" D*-/%&$/" o%" d&$//$" $'" Z\\Z3" <*&(" )'%" +56&1&%5" *'"

$(<-2$"56-/O&"$'"Z\\aA"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZaZ"8)&/"-''$C$""



!!a"

"

H-/%$"a"`" "o$2%$*/"<&5%)'"

H,$(%"O/}2$"0"6,$'($1.6$"+$"2$("/5-6&(-%&)'("k/-;-6$1$'%(3"<&5%)'&(-%&)'3"%/-1p-?3"

/$D*-6&=&2-%&)'"+$("$(<-2$("<*.6&2(l"D*$"6-";&66$"+$"R)/+$-*C"-"O-O'5"$'"-%%/-2%&;&%5"

<)*/"6$("/5(&+$'%("2)11$"<)*/"6$("%)*/&(%$(3"$%"D*,$66$"-"5%5"26-((5$"<-/"6,isYoHVA"

H,5%-&%"6$".*%"/$2J$/2J5A"g$"<6*(3"<)*/"/$'=)/2$/"6,-%%/-2%&;&%5"$%"<-/=-&/$"6-"1&($"$'"

;-6$*/3" *'$" -%%$'%&)'" <-/%&2*6&7/$" -" 5%5" <)/%5$" 0" 6-" 1&($" $'" 6*1&7/$3" D*,$66$" ()&%"

+,-O/51$'%" )*" +$" (52*/&%5A" f)*%$=)&(3" 6$(" 56*(" 5%-&$'%"6)&'" +,&1-O&'$/" 6$" (*227("

D*,-*/-&$'%"2$/%-&'$("+$"2$("-15'&%5("+-'("6-"%$1<)/-6&%5"')2%*/'$A"#$"/$;&$'+/-&"

<6*("$'"+5%-&6("(*/"2$("2)'(5D*$'2$("()*(95;-6*5$("<6*("6)&'3"1-&("&6"$(%"&'+5'&-.6$"

D*$"2$/%-&'("$(<-2$("/5J-.&6&%5(3"$'"<-/%&2*6&$/"D*$6D*$("<6-2$(3"()'%"+$;$'*("+$("

6&$*C" &'2)'%)*/'-.6$(" +$(" ()&/5$(" $%" +$(" '*&%(" .)/+$6-&($(" %-'%" &6(" ()'%" +$;$'*("

-O/5-.6$("$%"</)<&2$("-*C"+5;$6)<<$1$'%("+,-2%&;&%5("+$"/$(%-*/-%&)'")*"+$".-/(A""

W$("D*-&("$%"6,J?<$/92$'%/$"k-*" '&;$-*"+$"o-&'%9d&$//$l"5%-&$'%"6-"</$1&7/$"<J-($"

+*" </)>$%" */.-&'3" -2J$;5$" $'" Z\\_A" j" <-/%&/" +$" 2$%" $(<-2$" +)'%" 6-" 1*%-%&)'" $(%"

2)'(&+5/5$"<)*/".$-*2)*<"2)11$"*'$"/5*((&%$3"6$("/5J- .&6&%-%&)'(")'%"=-&%"E"%-2J$"



!!^"

+,J*&6$"FA"g-'("6$"2-+/$"+$"6-"+$*C&71$"<J-($"+*"</)>$%"&'%&%*65"E"R)/+$-*C"Z\[\"F3"

<6*(&$*/("</)>$%(")'%"6&$*"<6*(")*"1)&'("(&1*6%-'51$'%"$'"<5/&<J5/&$"+*"%$//&%)&/$"

+$"6-"</$1&7/$"<J-($A"i'"+$"2$("<5/&17%/$("+,-2%&)'"$(%"6$"%$//&%)&/$"D*&"2)//$(<)'+"

-*"</)O/-11$"'-%&)'-6"+$("D*-/%&$/("-'2&$'("+5O/-+5("kdsebjglA"H$%%$"<J-($"+*"

</)>$%" ')115"R)/+$-*C9‚e$ƒ2$'%/$(" ($" (&%*$" -*" (*+"+*"2)*/(" jA"W)//-&'$"k$%"*'"

<$*"/&;$"+/)&%$l"$%"2)'2$/'$"+$("D*-/%&$/("<6*("<)<*6-&/$("k+)'%"8&2%)&/$3"H-<*2&'(3"

o%"M&2J$6l"k;)&/"H-/%$"^"`"lA"o*/"2$"%$//&%)&/$3"6$("1P1$("%?<$("+,-2%&)'("D*$"2$66$("

2)'+*&%$(" (*/" 6$" %$//&%)&/$" +$" 6-" </$1&7/$" <J-($" ()'%" $'" %/-&'" +,P%/$" 1$'5$("

k/-;-6$1$'%" )*" $(<-2$(" <*.6&2(" <-/" $C$1<6$lA" H$(" /5J-.&6&%-%&)'(" -*/)'%" <)*/"

2)'(5D*$'2$"0"<6*(")*"1)&'("6)'O"%$/1$"*'"$1.)*/O$)&($ 1$'%A"H)11$"2$"=*%"6$"

2-("<)*/"o-&'%9d&$//$3"6-"O$'%/&=&2-%&)'"O*$%%$"2$/%-&'("+$"2$("D*-/%&$/(A""

"

H-/%$"^"`" "d5/&17%/$"R)/+$-*C"‚e$ƒ2$'%/$("

W$"</)>$%"E"R)/+$-*C"Z\[\"F"2)'2$/'$"$'2)/$"</&'2&<-6$1$'%"+$*C"-*%/$("($2%$*/("

+$"6-";&66$A"g,*'$"<-/%3"*'$"N)'$"(&%*5$"$'2)/$"<6*("-*"(*+"D*$"2$66$"</525+$11$'%"

</5($'%5$"D*&" 2)//$(<)'+" 0" *'" 6-/O$" <5/&17%/$" -*%)*/" +*" D*-/%&$/" +$" 6-" O-/$" o%"

#$-'A"g,-*%/$"<-/%3"6$"')/+"+$"6-";&66$3"$'"<-/%&2*6&$/"-*9+$60"+$(".-((&'("0"=6)%A"W$("

D*-/%&$/(" -*%)*/" +$" 6-" O-/$3" +)'%" =-&%" <-/%&$" *'$" <)/%&)'" +$(" D*-&(" D*&" ',-" <-("

$'2)/$"5%5"-15'-O5$3";)'%"2)''-L%/$"*'$"</)=)'+$"1*%-%&)'A"H$"($2%$*/"+*"</)>$%"



!!c"

*/.-&'" -<<-/%&$'%"5O-6$1$'%"0"6,VTsZa[ "R)/+$-*C9Y*/-%6-'%&D*$"+)'%"6,).>$2%&="$(%"

+$" 2/5$/" *'" D*-/%&$/" +,-==-&/$" $'" </5;&(&)'" +$" 6-" W:8" D*&" 1$%%/-" R)/+$-*C" -*C"

<)/%$("+$"d-/&(ZaaA"g$*C"%?<$("+,-2%&)'("()'%"1$'5("(*/"2$"%$//&%)&/$`"+,*'$"<-/%3"6-"

/5J-.&6&%-%&)'"+$"6-"E";&$&66$";&66$"F3"+-'("6,$(</&%"+$"2$"D*&"-"5%5"=-&%"<6*("-*"2$'%/$"n"

+,-*%/$"<-/%3"6-"/$D*-6&=&2-%&)'"+$"=/&2J$("$%"+,$(<-2$("&'+*(%/&$6("k-'2&$'("J-'O-/(3"

-.-%%)&/(3"%$//-&'("-<<-/%$'-'%"0"6-"osHm3"$%2AlA"W$"/5(*6%-%"($/-"*'"156-'O$"+$";&66$"

26-((&D*$3" -;$2" 6$(" =-U-+$(" !]71$" $%" 6$(" 52J)<<$(" !_71$" /5');5$(3" $%" +$" ;&66$"

1)+$/'$" -;$2" +$(" &11$*.6$(" +$" .*/$-*C" $%" +$(" 6)O$1$'%(" '$*=(" +$(%&'5(" $'%/$"

-*%/$("-*"=*%*/"D*-/%&$/"+$("-==-&/$(A""

W,-;$'&/" ')2%*/'$" +$" 2$%%$" N)'$" $(%" %/7(" &'2$/%-&'"1-&(" /$</5($'%$" *'" ;5/&%-.6$"

$'>$*" <)*/" 6$(" 5%-.6&(($1$'%(" +$" '*&%" k$%" 6$(" ')2%-1.*6$(l3" 2-/" 2,$(%" 60" D*$" ($"

(&%*$'%" -2%*$66$1$'%" _\‰" +,$'%/$" $*CA" Y'=&'3" 6$" ')/+" +$" 6-" ;&66$" 2)''-L%" +$("

%/-'(=)/1-%&)'("+-'("2$%"E"$(</&%"1)+$/'$"F"-;$2"+$("2)'(%/*2%&)'(" '$*;$("$%"$'"

<-/%&2*6&$/" *'" 52)9D*-/%&$/" $%" 6$" ')*;$-*" (%-+$A" H$(" -15'-O$1$'%(" ',-*/)'%3" -"

</&)/&3"<-("+,&1<-2%"(*/"6-" ;&$" ')2%*/'$"6)2-6$3"2$"($2%$*/"5%-'%"<6*%G%"/5(&+$'%&$6A"

W$" ($*6" -15'-O$1$'%" (<52&=&D*$" 0" 6-" '*&%" $(%" 6,-<<6&2-%&)'" +*" ogjW" k(2J51-"

+&/$2%$*/"+,-15'-O$1$'%"6*1&7/$l"-*"%?<$"+$";)&/&$"</5($'%A""

74#$;*.M;&8)E'4#14#W%'14*&F##

W-"1&($"$'"6*1&7/$"$(%"*'$"2)1<)(-'%$"0"<-/%"$'%&7/$"+$"6,-15'-O$1$'%A"Y66$"$(%"

+$<*&("6)'O%$1<("+$;$'*$"&'+&(<$'(-.6$"-*"2)'%/G6$3"0"6-"(52*/&%5"$%"0"6,-O/51$'%3"

2$("%/)&("5651$'%("2)'2)*/-'%"-*".&$'9P%/$"+$("*(-O$/(A""

H)11$" 2$6-" -" 5%5" +5;$6)<<5" +-'(" 6-" <-/%&$" </525+$'%$3" 6,*/.-'&(1$96*1&7/$" -"

/$1<6-25"6$" (&1<6$"526-&/-O$"<*.6&2A" j&'(&3"0"R)/+$-*C3"6-"2/5-%&)'"+,*'"ogjW" ',-"

<-("(&1<6$1$'%"-22)1<-O'5"6$("/5J-.&6&%-%&)'(3"&6"$'"$(%"<-/%&$"</$'-'%$"$%">)*$"*'"

/G6$"</5<)'+5/-'%"+-'("6$"/$')*;$-*"$(%J5%&D*$"+$"6-";&66$A"T6"-"5%5"1&("-*"<)&'%"0"6-"

+$1-'+$"+,jA"#*<<5"6)/("+$"()'"</$1&$/"1-'+-%A"W$"<)&'%"+$"+5<-/%"+$"2$"')*;$-*"

<6-'"6*1&7/$"-"5%5"6,526-&/-O$"$1.651-%&D*$"+$"6-"<6-2$"+$"6-"R)*/($"$'"+52$1./$"

!__^A" H$" <6-'" ($" +5<6)&$" %)*>)*/(" -*>)*/+,J*&" 1-&(" 2,$(%"(*/%)*%" +-'(" 6$(" 2&'D" 0"

J*&%" </$1&7/$(" -''5$(" D*,&6" ?" -" $*" *'" %/-;-&6" ()*%$'*" +$" ;-6)/&(-%&)'" +*"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za[ "V<5/-%&)'"+,&'%5/P%"s-%&)'-6$A"
Zaa"W$"f:8"$(%"2$'(5"/$6&$/"d-/&("$%"R)/+$-*C"$'"ZJ"$'"Z\!@A"



!!@"

<-%/&1)&'$Za^A"g5()/1-&("6,$(($'%&$6"+*"<-%/&1)&'$"-/2J&%$2%*/-6"+$"6-";&66$"$(%"-&'(&"

1&("$'";-6$*/A""

i'$" +$(" /-&()'(" +$" 6,$==)/%" ()*%$'*" (*/" 6-" <5/&)+$"!__c9Z\\[3" -*9+$60" +*" %$1<("

'52$((-&/$1$'%"6)'O"0"6-"/5-6&(-%&)'"+,*'"%$6"</)>$%"+-'("*'$";&66$"+$"6,$';$/O*/$"+$"

R)/+$-*C3"$(%"D*$"2$6-"<$/1$%%-&%"+$"=-&/$"E"<-%&$'%$/"F"6$("R)/+$6-&("$'"-%%$'+-'%"

6$"%/-1p-?"`"

E"W-" ;)6)'%5"+,j6-&'"#*<<5"$%"()'"5D*&<$"U-" -"5%5"+,-22)1<-O'$/"

=&'-'2&7/$1$'%" 2$" <6-'" 6*1&7/$" +$" 1-'&7/$" -(($N" ()*%$'*$" (*/"

()'" </$1&$/" 1-'+-%3" 2$/%-&'$1$'%" -*((&" <)*/" 1)'%/$/" -*C "

.)/+$6-&(" D*,&6" ?" -;-&%" *'" 2J-'O$1$'%" +$" 2-<3" D*,&6"?" -;-&%" *'"

%/-;-&6"=)/%"D*&"($"=-&(-&%"-*" ($&'"+$"6-"1-&/&$"$%"2,5%-&%"*'$"=-U)'"

/$6-%&;$1$'%"<$*"2)*%$*($"$%"%/7(";&(&.6$"+$"1)'%/$/"2$"%/-;-&6"$%"

+$" =-&/$" <-%&$'%$/" 6$(" O$'(" <-/" /-<<)/%" 0" 6,-15'-O$1$'%" +*"

%/-1p-?" D*&" -66-&%" -//&;$/" -</7(A" d-/2$" D*$" 6$" %/-1p-?" ;)*("

2)1</$'$N" .&$'" D*,&6" =-*%" D*$6D*$(" -''5$(" +,5%*+$(" -;-'%" +$"

<)*;)&/"6-'2$/"6$("%/-;-*C"$%"+)'2"+7("6$"!$/"1-'+-%3"&6"-"6-'25"6$("

5%*+$(3"$%"<$'+-'%"D*$"2$"%/-;-&6"+$".*/$-*"($"=-&(-&%3"6$(".)/+$6-&("

'$";)?-&%"/&$'3"+)'2"6$"<6-'"6*1&7/$"5%-&%"60"<)*/"1)'%/$/"6$"%/-;-&6"

D*&"($"=-&(-&%"FZacA"

W-"2/5-%&)'"+$"2$"ogjW"1)'%/$"D*$"6-" '*&%" -"5%5"</&($"$'" 2)1<%$"+-'(" 6$"</)>$%"

*/.-&'A"T6"-"5%5"/5-6&(5"<-/"6$"2)'2$<%$*/96*1&7/$"eA"s-/.)'&"+$"6,-O$'2$"H)'2$<%)A"

W-"'*&%"$(%"*'"=-&/$9;-6)&/"<)*/"6-";&66$"+$"R)/+$-*C"2-/"*'$"=)&("6$"()6$&6"2)*2J53"&6"

$(%"<)((&.6$"+,)<5/$/"*'"2J)&C"$'"526-&/-'%"2$"D*&"$(%"2)'(&+5/5"2)11$"E".$-*"F"$%"

$'"6-&((-'%"6$"1)&'(".$-*"+-'("6-"<5')1./$A"W$"ogjW"+$"6-";&66$"+$"R)/+$-*C"-"5%5"

2)'U*"`" !" ;SD"B,01" '9G($,BB(1" 04(" 4,0G($$(" -2&P(" 4,*5014(" 6" $&" +&05(01"'(" )()"

B1,H(5)"'("'9G($,BB(2(45"013&-4":Za@A"W$("-*%$*/("+*"ogjW")'%"/$<5/5"$%"/5<$/%)/&5"

6$(" 6&$*C"!";SD" ,X" $&" $02-I1(" B(05" H,0(1" 04" 1g$(" T,4'&2(45&$" '(" 2-)(" (4" )*I4(7" '("

1%5+2("(5"'(")9'0*5-,4":Za] A"j&'(&3"<-/"$C$1<6$3"&6"$(%"D*$(%&)'"+$"1$%%/$"$'"(27'$"6$"

<)'%"+,jD*&%-&'$"$%"6$"<)'%"+$"2J$1&'"+$"=$/"$'"!"*19&45"04("5+9a51&$-)&5-,4"'("*()"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Za^"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3"!Z{\@{!\A"
Zac"Y'%/$%&$'"g:of3"1&($"$'"6*1&7/$3"!Z{\@{!\A"
Za@"8&66$"+$"R)/+$-*C3"eA"s-/.)'&A"!__cA"ogjWA"<A!A"
Za] "T.&+A"<AZA"



!!]"

T1&4*+-))(2(45)":"+$"6-":-/)''$"$%"$'")==/-'%"*'$";&(&)'" !"'F04"B&%)&P("4,*5014("6"

*19(1";3(1P()"(5"T$(0G(D"/0-"G&$,1-)(1&"$&"B19)(4*("'("$F(&07"$&"B,9)-("(5"$&"292,-1("'0"

)-5(":Za_A" W,$1<6)&" +$" %$/1$(" %$6(" D*$"!"2-)(" (4" )*I4(":7" !")9'0*5-,4":7"

!"5+9a51&$-)&5-,4":")*"$'2)/$" !"B,9)-(": "+-'("2$"+)2*1$'%3"<)*/%-'%"%/7("%$2J'&D*$"

<-/"+,-*%/$("-(<$2%(3"/$';)&$"&'+5'&-.6$1$'%"-*"1-/q$%&'O"%$//&%)/&-6A""

H$"%?<$"+$"+)2*1$'%"-%%$(%$"+*"%)*/'-'%"</&("+-'("6$("-''5$("]\A"W,526-&/-O$"<*.6&2"

'$"($/%"<6*("($*6$1$'%"0";)&/"+-'("6-" ;&66$3"1-&("-*((&"0"1)'%/$/"6-" ;&66$A"M)'%/$/"

<)*/" (5+*&/$3"<)*/"2J-/1$/" /5(&+$'%("$%"%)*/&(%$(A"R)/+$-*C"$(%"$1.$66&$"<-/"2$("

&66*1&'-%&)'(" D*&" -%%&/$'%A" W,$==$%" $(2)1<%5" $(%" -%%$&'%3" 6,-%%/-2%&;&%5" $(%" *'$"

2)'(5D*$'2$"+$"2$%"-15'-O$1$'%"D*&"-;-&%"5%5"-'%&2&<5$A"H$<$'+-'%3"6$(";&(&%$*/("

'$"($"2)'%$'%$'%"<-("+$"<-(($/"+-'("2$"+52)/A"d-/=)&("&6("(%-%&)''$'%A"Y'"<-/%&2*6&$/"

(,&6"(,-O&%"+,*'$"<6-2$")*"+,*'$"/*$"D*&"-"5%5"=$/15$"-*C";)&%*/$("$%"D*&"-"5%5"&';$(%&$"

<-/" +$(" .-/(" $%" +$(" /$(%-*/-'%(A" W$(" 56*(" -;-&$'%" 2$/%-&'$1$'%" &1-O&'5" D*$" +$("
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$%"6$("2)'=6&%("+,*(-O$3"<-/%&2*6&7/$1$'%"6-"'*&%")*"6)/(D*,&6"(,-O&%"+$"6-";&$"')2%*/'$"
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+&==5/$'2&$'%"+$"o-&'%9d&$//$"<-/"6$*/("+&1$'(&)'(A"Y'=&'3"6$("%/-'(=)/1-%&)'("()'%"

5O-6$1$'%"-2J$;5$("(*/"6-"1->$*/$"<-/%&$"+$("D*-&(A"

=H))(=?>@-.?BKKB)

W$"D*-/%&$/"o-&'%9d&$//$"$(%"(&%*5"+-'("6,J?<$/92$'%/$".)/+$6-&(3"$'%/$"6$("D*-&(3"6$"
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$'%/$%&$'("1$'5(")'%"/5;565"D*$"2$"($2%$*/"5%-&%"<-/%&2*6&7/$1$'%"-%%/-2%&="<)*/"6$("
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E"H,$(%"*'"D*-/%&$/"(S/3"6-"<)<*6-%&)'"$(%"+&==5/$'%$"+$"6-"8&2%)&/$3"

)'"'$"($"=-&%"<-("(-'("2$(($"-22)(%$/3"6$("O$'("(-;$'%"($"%$'&/3"2I$(%"

1)&'("y<)<*6-&/$yA"F"k! 3"Za"-'(l"

"E"T6" ?" -" +*" 1)'+$" +S3" >$" <$'($3" -*" (%-'+&'O" +*" D*-/%&$/3" $%" 6$("

=/5D*$'%-%&)'("?"()'%".)''$("k%/7("<$*"+I5%*+&-'%(3".$-*2)*<"<6*("

+$" (-6-/&5(3"+)'2"1)&'("+$"</).671$(3" -O/$((&;&%53"$%2AlA"F"k! 3"Z["

-'(l"

W,-%%/-2%&;&%5"(,-22)1<-O'$"+$"6-" /$65O-%&)'"+,*'$"<-/%&$"+$"6-"<)<*6-%&)'" ',-?-'%"

<-(" 6$(" /$;$'*(" (*==&(-'%(" <)*/" ($" 6)O$/" )*" <)*/" 2) '()11$/" +-'(" 6$("

.)*%&D*$("E"./-'2J5$("F" +*" D*-/%&$/A" H$<$'+-'%3" 6,-==6*$'2$" &1<)/%-'%$" %)*(" 6$("

()&/("+$"6-"($1-&'$"$(%"<6*("1-/D*5$"6$("()&/("+$"p$$q9$'+"$%"-*C".$-*C">)*/(A"H$("

()&/(9603"6$"D*-/%&$/"'$"+5($1<6&%"<-(">*(D*,0"ZJ"+*"1-%&'3"J$*/$"+$"=$/1$%*/$"+$("

.-/(A"V'"/$1-/D*$"*'"<$*"+$"1)*;$1$'%"-*%)*/"+,*'$"J$* /$"+*"1-%&'3"J$*/$"+$"

+5<-/%"+*"+$/'&$/"%/-1p-?"6$"p$$q9$'+3"1-&("6$"D*-/%&$/"/$(%$"%/7("-'&15"+*/-'%"

6,J$*/$" D*&" (*&%3" ;)&/$" <6*(" %-/+" -</7(" 6-" =$/1$%*/$" +$(" .-/(" 2-/" +$" ')1./$*C"

*(-O$/("/5(&+$'%"0"</)C&1&%5A""

i'"+$("-(<$2%("&1<)/%-'%("+$"6-";&66$"+$"R)/+$-*C"<-/%&2&<-'%"0"()'"-%%/-2%&;&%53"$(%"

(-" =-2&6&%5" 0" P%/$" <-/2)*/*$" 0" <&$+" )*" $'" ;56)A" o-&'%9d&$//$" +&(<)($" +$" <6*(" +$("

-;-'%-O$("+,-;)&/" *'$"<)(&%&)'"2$'%/-6$3"+,P%/$"<-/%&2*6&7/$1$'%" -22$((&.6$"<-/"6$"

/5($-*"+$"%/-1p-? Z^[ "$%"+IP%/$"+)%5"+$"<6*(&$*/("<-/q&'O("=-2&6&%-'%"()'"-227("$%"6$"

(%-%&)''$1$'%A"

"E"T6" ($" (&%*$"$'"<6$&'"2$'%/$"+$"R)/+$-*C3"6$"2-+/$"$(%"%/7(" .$-*3"

2,$(%"=-2&6$"+$"($"O-/$/"-;$2"6$("<-/q&'O("$%"2I$(%"6I*'"+$("$'+/)&%("

D*&"2/-&'%"6$"1)&'("$'"%$/1$("+$"(52*/&%5"2-/"6-"<)<*6-%&)'"D*&"?"

()/%"$(%"<6*("}O5$A"F"k! 3"ZZ"-'(l"

E"#,-&1$"2$("D*-/%&$/("=-2&6$("+I-227(A"F"k! 3"^\"-'(l"

W,)==/$" -.)'+-'%$3" 6,-1.&-'2$" /$2J$/2J5$" $%" 6-" =-2&6&%5" +,-227(" +*" D*-/%&$/"

2)'2)*/$'%" 0" &'%$'(&=&$/" 6-" </5($'2$" +$(" *(-O$/(3" 2$" D*&" $'%/-L'$" +$(" 2)'=6&%("

+,*(-O$(" $'%/$" 6-" ;&66$" D*&" (,-1*($" $%" 6-" ;&66$" D*&" ()*J-&%$/-&%" +)/1&/" <)*/"

+5%)*/'$/"D*$6D*$"<$*"6-"=)/1*6$"+$"W*2" :p&-N+N&'(q&A"Y'"$==$%3"6$(" ')1./$*($("
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%$//-(($(" +$(" /$(%-*/-'%(" $%" +$(" .-/(" (,5%-6$'%" ()*;$'%" 0" 6$*/(" -&($(" +-'(" 6$("

5%/)&%$("/*$("<&5%)''$("+*"D*-/%&$/3"-22$'%*-'%"6,$==$%"+$"1-(($"+$("&'+&;&+*("-((&(3"

+$.)*%")*"+5-1.*6-'%A"g$"<6*(3"+$<*&("6,&'%$/+&2%&)'"+$"=*1$/"+-'("6$("6&$*C"+&%("

E"+$"2)';&;&-6&%5"F"$'";&O*$*/"+$<*&("6$"!$/">-';&$/"Z\\]3"2$("2)'=6&%("($"1*6%&<6&$'%"

0"2-*($"+*" ./*&%3"2)'(&+5/5"2)11$"+$(" '*&(-'2$(" ()')/ $(3"</);)D*5" ')%-11$'%"

<-/"6$("<$/()''$("=*1-'%"+-'("6-" /*$A"W$(" /$(<)'(-.6 $("$%"6$("<$/()''$6("+$"2$("

5%-.6&(($1$'%("<-(($'%".$-*2)*<"+$"%$1<("0"&';&%$/"6$("=*1$*/("k$%"-*%/$("26&$'%("

)*"<-((-'%(l"0"'$"<-("=-&/$"+$"./*&%3"0"'$"<-("2J-'%$/")*"2/&$/"()*("6$("=$'P%/$("+$("

J-.&%-'%(3" ()*(" <$&'$" +$" ;)&/" &'%$/;$'&/" 6-" <)6&2$"<)*/" %-<-O$" ')2%*/'$" $%" +$"

/&(D*$/"*'$"=$/1$%*/$"-+1&'&(%/-%&;$A"

"

dJ)%)"["`" j;$/%&(($1$'%"-*C"26&$'%("+*"<*."6$"g&2q"f*/<&'I(3"/*$"+*"6)*<"

W$(" /&;$/-&'(" -?-'%" 2)''*" 6$" D*-/%&$/" <6*(" 2-61$" ($"<6-&O'$'%" +$(" '*&(-'2$("

')2%*/'$(3"</5=5/-'%"<)*/"2$/%-&'("6-"</5($'2$"+$("</)(%&%*5("`"

E"W$" D*-/%&$/" 5%-&%" 1)&'(" >)6&3" 2,$(%" (S/3" 1-&(" -*" 1)&'(" 6$" ()&/3"

D*-'+" )'" /$'%/-&%" 2J$N" ()&3" )'" 5%-&%" %/-'D*&66$" $%")'" <)*;-&%"

+)/1&/3" 1-&'%$'-'%" ?,-" %)*>)*/(" +*" 1)'+$" $%" +*" ./*&%3"<-/=)&("

%)*%$" 6-" '*&%" )'" $'%$'+" +$(" 2/&(A"F" " k! 3" ^^" -'(3" J-.&%-'%$" +*"

D*-/%&$/"+$<*&("</7("+$"Z\"-'(lA"
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7V[++%:)*")%.# 14+# R)K4'*).+# 4"# R/+)14."+# 14# W%'14*&F" %$'%$" +$" ($" =-&/$" $'%$'+/$"

-*</7("+$"6-"1*'&2&<-6&%5"<)*/"/$%/)*;$/"*'"<$*"+$"2-61$"6-"'*&%A"W$"</5(&+$'%"+$"

6,-(()2&-%&)'" 2)'(%-%$" D*$" 6$(" /5-2%&)'(" +$(" /&;$/-&'("E"),45" '(" B$0)" (4" B$0)"

-2B,15&45()" &G(*" $()" 194,G&5-,4)" *&1" $()" /0&15-(1)" '(G-(44(45" B$0)" &551&*5-T)" (5" $&"

*,+&3-5&5-,4" ()5"B$0)" '-TT-*-$(="FZ^aA"W,-(()2&-%&)'3"%/7("&1<6&D*5$"+-'(" 6-" ;&$"6)2-6$3"

$(%"$'"<-/%&$"0"6,&'&%&-%&;$"+$"6,&'(%-66-%&)'"+$(".)/'$("6&1&%-'%"6,-227(" -*%)1).&6$"

-*C" ')'" /&;$/-&'(" +$" o-&'%9d&$//$A" d-(" <6*(" D*$" 6-" 1-&/&$3" 6$(" /&;$/-&'(" ',-;-&$'%"

-'%&2&<5"D*,&'%$/+&/$"6,-227("-*C";)&%*/$("-%%&/$/-&%"+$"')*;$-*C"2)11$/2$("$%"*'$"

26&$'%76$"<&5%)''$3"')%-11$'%"6-"'*&%A"g$<*&("6,-(()2&-%&)'"+$1-'+$"D*$"`""

E"‚•ƒ" 6$(" 5%-.6&(($1$'%(" /$(<$2%$'%" 6$" 2-+/$" >*/&+&D*$"`" D*$"

6,&()6-%&)'" <J)'&D*$" ()&%" -*C" ')/1$(" $%" +$" =-&/$" 6-" <)6&2$" +$;-'%"

6,5%-.6&(($1$'%" <)*/" $1<P2J$/" 6$(" 26&$'%(3" =*1$*/(3" +$" =-&/$" +*"

./*&%A" ‚•ƒA" W$(" %$//-(($(" +)&;$'%" /$(<$2%$/" *'" $(<-2$" +5+&5" -*C"

<&5%)'(A"W$("J-.&%-'%("',)'%"<-("0"(*.&/"6$"./*&%")*"6$("+52J$%(3"6$("

15O)%(3"+$;-'%"2J$N"$*CA"FZ^^""

Y'" /$;-'2J$3" 6$(" 5%*+&-'%(" /$'2)'%/5(" D*&" /5(&+$'%"+-'(" 6$" D*-/%&$/" (,?" ()'%"

&'(%-665(" +*" =-&%" +$" 6,-1.&-'2$" =$(%&;$" $%" +$" 6-" </)C&1&%5" +$(" .-/(A" H$/%-&'("

/$2)''-&(($'%"<)*/%-'%"D*,&6("6$*/"-//&;$'%"$*C91P1$("+$"($"<6-&'+/$"+*"./*&%3"

$'"<-/%&2*6&$/"$'"<5/&)+$"+$"/5;&(&)'A"

MH))2BG)$:=K@KL>G)

W$"D*-/%&$/"+$("HJ-/%/)'(" -"5%5"$'"<-/%&$" /5');53"$%"2$"+-'("6$"1P1$"$(</&%"D*$"

o-&'%9d&$//$3" -;$2" *'" /-;-6$1$'%" +$(" =-U-+$(" $%" +$(" $(<-2$(" 6&.5/5(" <)*/" 6$("

<&5%)'(A"H,$(%"*'"D*-/%&$/"+&==&2&6$"0"+56&1&%$/"+)'%"6,5<&2$'%/$"+$"6,-2%&;&%5"($"(&%*$"

-*%)*/" +$" 6-" <6-2$" +*" 1-/2J5" $%" +$" 6,5O6&($" +$(" HJ-/%/)'(A" #*(D*,-*" +$/'&$/" $%"

/52$'%"/$+52)*<-O$")==&2&$6"+$("J*&%"D*-/%&$/("+$"6-";&66$3"-*2*'" '$"<)/%-&%"6$"')1"

+$"E"HJ-/%/)'("F3"%-'+&("D*$"+$("6&$*C"D*&"<)/%$'%"2$" ')1" ($"%/)*;-&$'%"6)2-6&(5("

+-'(" +$*C" D*-/%&$/(" 6&1&%/)<J$(Z^c3" %)*(" +$*C" .)/+5(" <-/" 6$" D*-&" +$(" HJ-/%)'(A"
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g$<*&("6$"/$+52)*<-O$"+$("D*-/%&$/("0"6-"(*&%$"+$("+$/'&7/$("56$2%&)'("1*'&2&<-6$(3"

6$" D*-&" +$(" HJ-/%/)'(" ',$(%" +5()/1-&(" <6*(" E"0" 2J$;-6"F" (*/" +$*C" ($2%$*/("

-+1&'&(%/-%&=(3"1-&("-<<-/%&$'%"0"*'"($*6"($2%$*/"D*&"-"5%5"/$')115"<)*/"->)*%$/"

6,-<<$66-%&)'"E"HJ-/%/)'("FZ^@A""

"

H-/%$"@"`" W$"/$+52)*<-O$"+$("D*-/%&$/("+$"R)/+$-*C3"-;-'%"$%"-</7("1-/("Z\!a"
k()*/2$"`"1-&/&$"+$"R)/+$-*Cl"

W$"=-&%"+$"6$" ')11$/"$C<6&2&%$1$'%3" (*/" *'$"2-/%$" )==&2&$66$3"1)'%/$"6,&1<)/%-'2$"

/$6-%&;$1$'%"/52$'%$"D*,&6"-"-*</7("+$"6-"<)<*6-%&)'"6)2-6$"$%"D*$";$*%"$'2)*/-O$/"

6-" 1*'&2&<-6&%5A" Y'" $==$%3" 5%-'%" +)''5" D*$" 2,$(%" -*((&" E"B&1" $(" '-)*,01)" /0(" $("

5(11-5,-1(")("*,4)510-5"FZ^] 3"&6"5%-&%"&1<)/%-'%"D*$"6$("56*("')11$'%"2$"D*-/%&$/3"2-/"

')11$/"*'$"2J)($"$(%"6$"</$1&$/"<-(";$/("(-"k/$l2)''-& ((-'2$3"6-"</$1&7/$"5%-<$"

+*"+&(2)*/(A"H$<$'+-'%3"<)*/"6-"<6*<-/%"+$("R)/+$6-&(3"6$"D*-/%&$/"+$("HJ-/%/)'("

/$(%$"*'"($2%$*/"-(($N"6&1&%5"(<-%&-6$1$'%"D*&"(,5%$'+"-*%)*/"+$"6-"<6-2$"+*"1-/2J5"

+$("HJ-/%/)'(A"g,-&66$*/(3"6$"D*-&"+$("HJ-/%/)'("$(%"/-/$1$'%"-((&1&65"-*"D*-/%&$/"

+*"1P1$"')13"&6"$(%"<6*%G%"&+$'%&=&5"2)11$"-<<-/%$'-'%"0"6,$'($1.6$"+$("D*-&("$'"

/-&()'"+$"6,J)1)O5'5&%5"+*"6&'5-&/$A""

T6" $'" $(%" +$" 1P1$" <)*/" 6$(" -*%/$(" D*-/%&$/(" D*&" >)*C%$'%" *'$" <)/%&)'" +$(" D*-&(A"

W,&+$'%&%5" +$(" D*-&(" $(%" %$66$1$'%" =)/%$" +$<*&(" 6$("/5');-%&)'(" D*,&6(" ()'%"
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2)'(&+5/5("2)11$" *'$"$'%&%5"</)</$"$%"+&(%&'2%$"+$("D*-/%&$/("D*,&6("6)'O$'%A"Y'"

/-&()'"+$"2$%%$"+&(%&'2%&)'3">$"(5<-/$"6,5%*+$"+$("D*-&("+$"2$66$"+$("-*%/$("D*-/%&$/(3"

.&$'"D*I&6("-<<-/%&$''$'%"D*-'+91P1$3"$'"O/-'+$"<-/%&$3"0"6-"2-%5O)/&$"+$("$(<-2$("

</5($'%5("&2&3"+)'%"6-"1*%-%&)'"$(%"-2J$;5$A"H$<$'+-'%3"6-"/5');-%&)'"+$("D*-&("$%"

6,&1-O$" D*,&6(" (*(2&%$'%" )'%" *'$" &'=6*$'2$" k<)(&%&;$l" ')'" '5O6&O$-.6$" (*/" 6$("

/$</5($'%-%&)'("$%"6,5;)6*%&)'"+$"2$("D*-/%&$/("6&1&%/)<J$(A"

W$"D*-/%&$/"+$("HJ-/%/)'("+-'("(-"+&1$'(&)'"E"&'%5/&$*/$"F3"%)*/'5";$/("6-";&66$3"$(%"

+$" 2)1<)(&%&)'" ;-/&5$" $'" %$/1$(" +$" =)'2%&)'A" T6" $(%" 0" 6-" =)&(" /5(&+$'%&$6" $%"

2)11$/U-'%A" W,-'&1-%&)'" $%" 6,-%%/-2%&;&%5" +&*/'$" $%" ')2%*/'$" (,&'%$'(&=&$'%" 2$("

+$/'&7/$("-''5$("-;$2"6,)*;$/%*/$"+$"<6*(&$*/("5%-.6&(($1$'%("+)'%"6-"<6*<-/%"()'%"

)*;$/%(" 1&+&" $%" ()&/" )*" %)*%$" 6-" >)*/'5$" $'" 2)'%&'*$" ($6)'" 6$" %?<$" +,)==/$A"

W,$(($'%&$6" +$" 2$" %&((*" ($" +5;$6)<<$" -*%)*/" +$" 6-" <6-2$" +*" 1-/2J5" $%" $(%"

</&'2&<-6$1$'%" 2-/-2%5/&(5" <-/" 6-" </5($'2$" +$" /$(%-*/-'%(`" )'" $'" +5')1./$" *'$"

<$%&%$" +&N-&'$" -*%)*/" +$" 6,$(<6-'-+$3" *%&6&(5$" <)*/" 6$"+5<6)&$1$'%" +$(" %$//-(($(A"

W,)==/$" $%3" $'" 2)'(5D*$'2$3" 6-" </5($'2$" +,*(-O$/(3"()'%" <6*(" 6&1&%5$(" D*,0" o-&'%9

d&$//$"2-/3"+-'("2$"D*-/%&$/3"6,-227("+$(";)&%*/$("',$(%"<-("2)'%/G65"<-/"+$(".)/'$("

+I-227(A"o$*6$"6-"<6-2$"$(%"/5($/;5$"-*C"<&5%)'("$%"%$//-(($(3"6$(";5J&2*6$'%"<$*;$'%"

2&/2*6$/"-*%)*/A"H$%%$"2)'=&O*/-%&)'"6&1&%$"6-"<)((&.&6&%5"+$"+5;$6)<<$1$'%"<)*/"6$("

5%-.6&(($1$'%(3"6$("26&$'%("</5=5/-'%3"<-/%&2*6&7/$1$'%"-*C" .$-*C">)*/(3" (,&'(%-66$/"

$'"%$//-(($A""

o*/"2$%%$"<6-2$"-*C"-66*/$("%/7(" (-O$("$%"0"6-"26&$'%76$"<6*%G%"-&(5$3"}O5$"+$" [\9a\"

-'(3"&6"?"-"%)*%"+$"1P1$"*'"5%-.6&(($1$'%"D*&"<$*%"($1.6$/"*'"<$*"$C%/-;-O-'%3"&6"

(,-O&%"+,*'"26*."6&.$/%&'3"6$"K50'-,"q?A"o-"</5($'2$" ',$(%"<)*/%-'%"<-(" (&"&'2)'O/*$"

+-'(" 2$" ($2%$*/3" 6$(" 6&.$/%&'(" -?-'%" %)*>)*/(" <6*%G%" -<<-/%$'*(" -*C" 26-(($("

(*<5/&$*/$(" koA" 8-'" g-11$3" Z\\alA" W$" 26*." </$'+" 6$" /$6-&(" +$" 6,-2%&;&%5" 0" 6-"

=$/1$%*/$" +$(" -*%/$(" 5%-.6&(($1$'%(" +I)w" </);&$'%" *'$" <-/%&$" +$" (-" 26&$'%76$A" T6"

)*;/$" 0" Z[J3" -*" 1)1$'%" +$" 6-" ()&/5$" )w" 6$(" 26&$'%(" 2)11$'2$'%" 0" D*&%%$/" 6$("

/$(%-*/-'%("$%"6-"<6-2$"0"($"+5($1<6&/"k-*C".$-*C">)*/(lA"8$/("1&'*&%"6$"p$$q9$'+3"

*'" <$*" <6*(" %G%" $'" ($1-&'$3" 6$(" 5%-.6&(($1$'%(" D*&" 'I)==/$'%" <-(" +$" /$(%-*/-%&)'"

=$/1$'%A"Y'%/$"1&'*&%"$%"ZJ"()'%")*;$/%("6$"K50'-,"q?"$%"6$(".-/(3"<$*"')1./$*CA""

j"<-/%&/"+$"ZJ3"&6"'$"/$(%$"D*$"6$"26*.3"D*&"+5<$'+"+*"/5O&1$"+$("5%-.6&(($1$'%("+$"

'*&%"$%"+$"+&;$/%&(($1$'%"k2)11$"6$("+&(2)%J7D*$(lA"W-"26&$'%76$"+*"26*.3"2)1<%-'%"

<$*"+,5%*+&-'%(")*"+$">$*'$("+$"1)&'("+$"Z^"-'(3"$(%"%)*%$=)&("-(($N";-/&5$"$%"<-("
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'52$((-&/$1$'%"6&.$/%&'$Z^_A"H$2&"$(%"<-/%&2*6&7/$1$'%" ;/-&"$'" ($1-&'$3"D*-'+"6$("

J-.&%-'%(" +*" D*-/%&$/" ;&$''$'%" </)=&%$/" +$" 6-" <-/%&$" .)L%$3" 2-/" 2,$(%" 6$" ($*6"

5%-.6&(($1$'%")*;$/%">*(D*,0"cJ"+*"1-%&'"+-'("*'"6-/O$"<5/&17%/$A"W$"p$$q9$'+3"

6$("5%-.6&(($1$'%("+$"'*&%"6$("<6*("</)2J$("()'%"-*C".-((&'("0"=6)%A""

Y'" /7O6$" O5'5/-6$3" <)*/" 6$(" +&;$/(" 5%-.6&(($1$'%(" (&%*5(" -*%)*/" +$" 6-" <6-2$3" 6-"

26&$'%76$"$(%"2)1<)(5$"+,J-.&%-'%("+*"D*-/%&$/"$%"+,*(-O$/("+$"<6*("+$"[\"-'(3"+)'%"

)'" <)*//-&%" D*-6&=&$/" *'$" <-/%&$" +$" E".).)("FZc\ A" T6" ?" -" <$*" +$" </).671$(" )*" +$"

2)'=6&%("$'%/$"6$("+&==5/$'%$("-2%&;&%5(3"6$("*(-O$/("$%"6$("/&;$/-&'("+-'("2$"($2%$*/A"T6"

2)';&$'%"+$"(&O'-6$/"D*$"6-"2)'=&O*/-%&)'"+$("6&$*C"?"$(%"<)*/"D*$6D*$"2J)($"`"&2&3"

2)11$"0"6-"8&2%)&/$"+)'%">$"<-/6$/-&"<6*("6)&'3"6,$(<-2$")w"($"+5<6)&$'%"6$("%$//-(($("

$(%" /$6-%&;$1$'%" -5/5" +-'(" 6-" 1$(*/$" )w" $66$(" ()'%" $(($'%&$66$1$'%" (*/" 6-" <6-2$"

2$'%/-6$"$%"<$*" -*"<&$+"+$("&11$*.6$("+*"=-&%"+$"6,5%/)&%$(($"+$("%/)%%)&/(A"T6"?" -"

.&$'" D*$6D*$(" 5%-.6&(($1$'%(" +-'(" 6$(" /*$(" ;)&(&'$("D*&" ()'%" <6*(" 5%/)&%$(" $%"

<$*;$'%" /5()''$/3" 2$<$'+-'%3" 2$66$(92&" '$" ()'%" <-("<&5%)''$(3" 6$(" ;5J&2*6$'%"

<$*;$'%"(%-%&)''$/3"$%"6$("%/)%%)&/("()'%"%$66$1$'%"<$*"6-/O$("D*,&6"',$(%"<-("<)((&.6$"

+,?"&'(%-66$/"+$("%-.6$("$%"+$("2J-&($(A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z^_"g,-</7("*'"$'%/$%&$'"1$'5"-;$2"6$"+>"+$"6,5%-.6&(($1$'%"$'")2%)./$"Z\!["
Zc\ "H$%%$"$C</$((&)'"E".).)"F"'I-"<-("+$";-6$*/"(*/"6$"<6-'"(2&$'%&=&D*$"1-&("$66$"/$';)&$"0"
*'$" 2-%5O)/&$" +$" <)<*6-%&)'" -(($N" .&$'" &+$'%&=&5$" $%" $(%" +)'2" <6*(" (&1<6$" 0" $1<6)?$/"
D*,*'$" 6&(%$" +$" D*-6&=&2-%&=(A" 8)&/" 0" 2$" </)<)(" *'"$'%/$%&$'" +$(" 5<)*C" d&'U)'9HJ-/6)%"`"
E"b*-'%" 0" 6,-<<$66-%&)'" +$" .)*/O$)&(9.)J71$(" ()*(" 6$" 2)'+$'(5" -*((&" <$*" 565O-'%"
D*,-2-+51&D*$" +$" y.).)y3" $66$" 2)//$(<)'+" .&$'" 0" *'$" <)<*6-%&)'3" 1)%$*/" +$" 6-"
O$'%/&=&2-%&)'A"H$%%$"+5')1&'-%&)'3";$'*$"+$("B%-%(9i'&(3"=-&%"$66$"-*((&"</).671$"`"$66$"1$%"
6$"+)&O%"(*/"6-"+&==&2*6%5"+$"%/)*;$/"+-'("6$";)2-.*6-&/$"*'"%$/1$"<)*/"+5(&O'$/"*'"O/)*<$"
D*&" /$';)&$" 0" *'$" 1*6%&<6&2&%5" +$" <-/-17%/$(" 6$" +5=&'&((-'%A"F" kZ\\]A" W$(" <5/&<J5/&D*$("
;)*("<-/6$'%A"'tZ^A"J%%<`{{pppA6$(<$/&<J$/&D*$(A)/O{-/%&26$A<J<[h&+Œ-/%&26$•^^@"lA"



![a"

"

m&O*/$"^A "8*$"-5/&$''$"+$"6-"<6-2$"+$("HJ-/%/)'("k()*/2$":))O6$"1-<l"

W$"D*-/%&$/"+$("HJ-/%/)'("$(%"2)'(&+5/5"2)11$"*'"D*-/%&$/"(S/3"1)&'("+$"[‰"+$("

$'D*P%5(" 6$" +&($" +-'O$/$*C" 6-" '*&%A" V'" ?" /$%/)*;$" *'$"2$/%-&'$" 1&C&%5"

O5'5/-%&)''$66$" <-/1&" 6$(" *(-O$/(" )22-(&)''$6(A" H$<$'+-'%3" 6,-%%/-&%" <)*/" 2$"

D*-/%&$/"-*O1$'%$"-;$2"6,}O$"+$("$'D*P%5(`"&6"=-&%"<-/%&$"+$("D*-/%&$/("=-;)/&("+$("

<6*("+$"Z^"-'("$%"(*/%)*%"+$("<6*("+$"a\"-'(A"W$"</)=&69%?<$"+,*'"*(-O$/"/5O*6&$/"$(%"

*'" -2%&=" +$" a\" -'(" )*" <6*(3" $'" 2)*<6$" $%" ($" +5=&'&((-'%" 2)11$" 5%-'%" 0" 6,-&($"

=&'-'2&7/$1$'%A"H$6-"2)//$(<)'+3"0"<$*"+$"2J)($"</7(3" -*"</)=&69%?<$"+$(" *(-O$/("

+$("D*-/%&$/("O$'%/&=&5(")*" -?-'%"=)/%$1$'%"$'%-15"2$"</)2$((*(A"o$6)'"6,-;-'25$"

+*"</)2$((*("$%"6,)==/$"</)<)(5$3"6$"</)=&6"+$("*(-O$/("<$*%"P%/$"*'"<$*"<6*(">$*'$"

$%"1)&'("-&(5A"

"

m&O*/$"cA j%%/-&%"<)*/"6$"D*-/%&$/"+$("HJ-/%/)'("6$"()&/3"($6)'"6,}O$"



![^"

JH))2=)FC=JB)ZBK>=>E)2=D=KO;B)B@)C=)FC=JB)E;).=C=?G)

d-/1&" 6$(" 6&$*C" +)'%" 6-" 1*%-%&)'" $(%" -2J$;5$3" *'$" +$(" 2)'(%-'%$(" -*" '&;$-*" +*"

/5-15'-O$1$'%" +$" 6,$(<-2$" $(%" +$" /5+*&/$" )*" +$" (*<</&1$/" 6-" <6-2$" 6-&((5$" -*C"

;)&%*/$(" -=&'" +I)==/&/" <6*(" +,$(<-2$(" -*C" <&5%)'(A"d6*(" 2$%%$" %$'+-'2$" $(%" O/-'+$3"

<6*(" 6,-%%/-2%&;&%5" ($" +5;$6)<<$3" +,)w" 6-" +&==5/$'2$" 5;)D*5$" 0" </)<)(" +$(" +$*C"

D*-/%&$/(" </525+$11$'%" </5($'%5(A" j</7(" 2$(" D*-/%&$/("+$" o-&'%9d&$//$" $%" +$("

HJ-/%/)'(3"+$*C"-*%/$("6&$*C"()'%"2-/-2%5/&(%&D*$("+$("2)'(5D*$'2$("')2%*/'$("+$"

2$"%?<$"+$"1*%-%&)'"`"6-"<6-2$"m$/'-'+"W-=-/O*$"$%"6-"<6-2$"+*"d-6-&(A"f)*%$("+$*C"

(&%*5$(" $'" .)/+*/$" +$" o-&'%9d&$//$3" +$" <-/%" $%" +,-*%/$" +*" 2)*/(" j6(-2$9W)//-&'$3"

$66$(" ()'%" +&(%-'%$(" +,$';&/)'" [\\" 17%/$(A" g-'(" 6$(" +$*C"2-(3" $%" 2)11$" <)*/" 6$"

D*-/%&$/"o-&'%9d&$//$3"6$("1P1$("2-*($("</)+*&($'%"6$("1P1$("$==$%("`"6-"/5+*2%&)'"

2)'(&+5/-.6$" +$" 6-" 2&/2*6-%&)'" -*%)1).&6$" <$/1$%" -*C"<&5%)'(" +$" =6}'$/" $%" -*C"

2)11$/U-'%("+,$C<6)&%$/"6-"<6-2$Zc! n"2$("6&$*C"+$"<-((-O$" ()'%"+$;$'*("+$("6&$*C"

+,-'2/-O$A" H$" '$" ()'%" <6*(" 6$(" ;5J&2*6$(" D*&" ?" (%-%&)''$'%3" 2)11$" 2,5%-&%" 6$" 2-("

-*<-/-;-'%3"$'"*%&6&(-'%"2$("$(<-2$("2)11$"<-/q&'O3"1-&("6$("<&5%)'("D*&"($"()'%"

/5-<</)</&5("6$("6&$*CA""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc! "g-'("6$"2-(")w"&6(")'%"*'$"-*%)/&(-%&)'3"2$"D*&"',$(%"<-("6$"2-("<)*/"%)*("



![c"

"

H-/%$"]"`" "W$("5%-.6&(($1$'%(")*;$/%("6$"()&/"<6-2$"+*"d-6-&("$%"<6-2$"m$/'-'+"
W-=-/O*$"

W$("+$*C"<6-2$("2)''-&((-&$'%"*'$"-2%&;&%5"')2%*/'$"(&1&6-&/$"-;-'%"6$("%/-;-*C`")'"

?"%/)*;-&%"D*$6D*$(".-/("$%"/$(%-*/-'%(3"(*/%)*%"=/5D*$'%5("<-/"+$("J-.&%*5("$%"+$("

5%*+&-'%(3" -(($N" <$*" <-/" +$(" %)*/&(%$(A" j;-'%" 6$(" %/-;-*C3" 2$(" <6-2$(" '$"

.5'5=&2&-&$'%" <-(" +I*'$" &+$'%&%5" -*((&" 1-/D*5$" D*,-*>)*/+,J*&A" g*" =-&%" +*" %/-=&2"

-*%)1).&6$3"$66$(" '$"</5($'%-&$'%"-*2*'" -%)*%"+$"<6*("D*$"6$(" /*$("-6$'%)*/"+-'("



![@"

6$(D*$66$(" ($" /5<-/%&((-&$'%" 6$(" 5%-.6&(($1$'%(A" H$" ',$(%" D*$" +$<*&(" 6$("

%/-'(=)/1-%&)'(" 1)/<J)6)O&D*$(" +$(" 6&$*C" D*$" +$" ')*;$-*C" 5%-.6&(($1$'%(" (I?"

()'%"&1<6-'%5("$%3"-;$2"6$"%$1<(3"D*$"6,&+$'%&%5"+$"2$("+$*C"<6-2$("(,$(%"=)/O5$A"

" "

" "

dJ)%)"a"`" W-" <6-2$" +*" d-6-&(3" -;-'%" kZ\\]l" $%" -</7(" 6$(" %/-;-*C" kZ\!\l" k<J)%)("`" RA"
f)2J$<)/%l"

H$("+$*C"$(<-2$(" )'%"5;)6*5"+$"1-'&7/$" -(($N" (&1&6-&/$"$%" ($" ()'%"%)*("6$("+$*C"

$1.)*/O$)&(5(A" o*/" 6-" <6-2$" +*" d-6-&(" ($" %/)*;$" +5()/1-&(" *'$" +&N-&'$"

+,5%-.6&(($1$'%("+$"6)&(&/" ')2%*/'$"2)'(&+5/5("2)11$"E"./-'2J5(FZcZ3"2I$(%909+&/$"

2)//$(<)'+-'%" 0" 6-" %$'+-'2$" -2%*$66$" <)*/" *'$" 26&$'%76$" ($'(&.6$" $%" &'=)/15$" +$"

2$%%$"E"1)+$"FA"W$("*(-O$/("$%"$'D*P%5(" -<</52&-'%"2$("6&$*C"()'%"<)*/" .$-*2)*<"

+$(">$*'$(" -2%&=(3" -*%)*/"+$"6-"%/$'%-&'$A"T6"?" -" -(($N"<$*"+$"+5.)/+$1$'%("+$"6-"

<-/%" +$" 6-" 26&$'%76$3" 2$<$'+-'%" 2$/%-&'(" /&;$/-&'("($" <6-&O'$'%" +$(" '*&(-'2$("

()')/$(" </);)D*5$(" <-/" 6$*/" </5($'2$A" Y'" 2)'(5D*$'2 $3" 6-" 1*'&2&<-6&%5" 6&1&%$"

=)/%$1$'%" 6$(" -*%)/&(-%&)'(" +,$C<6)&%-%&)'" +$" %$//-(($" $%" 2$%%$" (&%*-%&)'" $'%/-L'$"

<-/=)&("*'"%/-&%$1$'%"D*&"<$*%"<-/-L%/$"&'5O-6"$'%/$"6$("/$(%-*/-%$*/(A"H$%"$C$1<6$"

$(%"$1.651-%&D*$"+$"6,-1.&;-6$'2$"+$"6-"<)(&%&)'"+$"6-"1*'&2&<-6&%5"0"</)<)("+$("

$==$%("D*,$'%/-L'$'%"6$("1*%-%&)'("+)'%"$66$"$(%"$'"O/-'+$"<-/%&$"/$(<)'(-.6$A"j&'(&3"

(*/"6-"<6-2$"+*"d-6-&(3"6$"/$(<)'(-.6$"+*".-/"E"2J$N"m/$+"F"+&(<)($"+$"6,-*%)/&(-%&)'"

+,$C<6)&%$/" *'$"6-/O$"%$//-(($"+*/-'%"%)*%$"6-">)*/'5$"$%"6-" ()&/5$3"%-'+&("D*$"6$("

</)</&5%-&/$("+$"6,5%-.6&(($1$'%"6&1&%/)<J$3"6$".-/"0";&'"E"6-"d&$"H)6$%%$"F3")*;$/%"&6"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
ZcZ"V'"<$*%"6&(%$/"+$*C".-/("0";&'3"+$*C"./-(($/&$(3"*'$"/G%&(($/&$3"*'"/$(%-*/-'%"</)<)(-'%"
*'$" E"2*&(&'$" +*" 1-/2J5"F" k2$" D*&" ($" ;$*%" (&O'&=&$/" E"-;$2" +$(" </)+*&%(" =/-&("Fl" $%" *'$"
O*&'O*$%%$"0"=/*&%("+$"1$/A"



![]"

?" -" D*$6D*$(" 1)&(3" ',)'%" 6,-*%)/&(-%&)'" +,$'" $C<6)&%$/" *'$" ($*6$1$'%" +$" !!J" 0"

!^J Zc[ A""

H)11$">$"6,-&"+5>0"5;)D*53"6-"<)6&%&D*$"+$"/5');-%&)'"+$"6,J?<$/92$'%/$" .)/+$6-&("

<-(($" <-/" 6-" <&5%)'&(-%&)'" $%" 6,$1.$66&(($1$'%" +$(" D*-/%&$/(A" W-" 2)'(5D*$'2$"

</$1&7/$" $(%" +$" /$'=)/2$/" 6,-%%/-2%&;&%5" +$(" ($2%$*/(" 2)'2$/'5(" $%" 2$3" 0" %)*(" 6$("

'&;$-*C3"D*$"2$"()&%"<)*/"6$("&';$(%&(($*/("&11).&6&$/(")*"2)11$/U-'%(3"<)*/"6$("

<-/%&2*6&$/(" D*&" ()*J-&%$'%" ?" J-.&%$/" $%" <)*/" 6$(" (&1<6$(" *(-O$/(3" .)/+$6-&(" $%"

%)*/&(%$(" D*&" ;&$''$'%" ?" =6}'$/" )*" 2)'()11$/" 6,)==/$"</)<)(5$" <-/" 6$("

2)11$/U-'%(A" W$(" *(-O$/(" ()'%" $'" +$1-'+$" +$" <)*;)&/" -2 25+$/" 0" 2$(" $(<-2$("

<*.6&2("-*((&".&$'"6$">)*/"D*$"6-"'*&%3")*"+*"1)&'("$'"()&/5$A"j&'(&3"-</7("6-"=&'"+$("

%/-;-*C3" 6$(" -*%)/&(-%&)'(" <)*/" 6,$C<6)&%-%&)'" +$" %$//-(($(" )*" <)*/" 6,)/O-'&(-%&)'"

+,-'&1-%&)'("$'"()&/5$"2)11$"6$("2)'2$/%("$'"<6$&'"-&/")'%"+I-.)/+"5%5").%$'*$("

-;$2"=-2&6&%5A"d*&(3"<6*("6,)==/$"$C&(%-&%"$%"5%-&%" ;-/&5$3"<6*("6,-%%/-2%&)'"O/-'+&((-&%A"

j</7("D*$6D*$("1)&("$%"<-/%&2*6&7/$1$'%"-</7("6$"</$1&$/"</&'%$1<("$%"6$"</$1&$/"

5%5" (*&;-'%" 6-" =&'" +$(" %/-;-*C3" 6$(" <6-&'%$(" +$" 6-"<-/%" +$(" /&;$/-&'(" -*</7(" +$("

($/;&2$(" +$" 6-" 1-&/&$" )'%" -==6*5" $%" 2)11$'25" 0" P%/$" </&($(" $'" 2)1<%$3" 2)11$"

6,&66*(%/$"2$%%$"&'%$/;&$p"+$"6,-+>)&'%"-*"1-&/$"$'"2J-/O$"+$"6-";&$"*/.-&'$"$%"+$"6-"

2))/+&'-%&)'"+$"6-"<)6&%&D*$"+$"</)C&1&%53"#AWA"g-;&+"`"

E"H$%%$"-==-&/$"$(%"(&1<6$"$%"6&1<&+$"n"=&'"Z\!Z3"6$("J-.&%-'%("+$"6-"

<6-2$"+*"d-6-&(")'%"&'%$/<$665"j6-&'"#*<<5"$%"1)&91P1$"<)*/"')*("

(&O'-6$/" 6$*/" /-(96$9.)6" 2)'2$/'-'%" 6-" </)6&=5/-%&)'" +$(" %$//-(($("

(*/"6-"<6-2$"$%"6$("'*&(-'2$("()')/$("D*,$66$"&1<6&D*$A"s)*("-;)'("

+)'2" </&(" 6-" +52&(&)'" +$" '$" <6*(" -22)/+$/" +,-*%)/&(-%&)'"

+,&'(%-66-%&)'"+$"')*;$66$("%$//-(($(A"FZca"

o*&%$" 0" 2$(" <6-&'%$(3" -</7(" D*$6D*$(" 1)&(" +$" 6&.$/%53" 6,$'2-+/$1$'%" +$" 6-" ;&$"

')2%*/'$"$(%"+$;$'*"<6*(" (%/&2%3"6$("2)'2$/%(" 'I5%-'%"<-/"$C$1<6$"+5()/1-&("<6*("

-*%)/&(5(" (*/"6-"<6-2$"mA"W-=-/O*$"$'"+$J)/("+$"6-"=P%$"+$"6-"1*(&D*$A"W$"2-("+$("

%$//-(($(" 2&%5" <6*(" J-*%" $(%" 5O-6$1$'%" &'(%/*2%&="`" E"2J$N" m/$+"F" ;)&%" ()'"

-*%)/&(-%&)'"/$')*;$65$"%)*("6$("-'("2-/"6-"1-&/&$"',-"<-("+$"/-&()'";-6-.6$"+$"6*&"

/$%&/$/A"Y'"$==$%3".&$'"D*,-%%/-2%&;$"$%"%/7("=/5D*$'%5$3"6-"<6-2$"+*"d-6-&("'$"2)''-L%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc[ "8)&/"-''$C$"koV"+*"![{]{"!a3""E"R/-("+$"=$/"$'"%$//-(($"Fl"
Zca"T+$1"



![_"

D*$"/-/$1$'%"+$("+5.)/+$1$'%("+$"6-"<-/%"+$"6-"26&$'%76$"+$("5%-.6&(($1$'%(3"6$*/"

($*6"%)/%"5%-'%"+,P%/$"</5($'%("$%"+$"+&(2*%$/A"H$("52J)("+$";)&C"()'%"+$("/5;56-%$*/("

+$("</-%&D*$(" ')2%*/'$(3"6$(" /$'+$'%"/5$66$("$'"D*$6D*$"()/%$3"$%"($/;$'%"-&'(&"+$"

</5%$C%$("-*"+526$'2J$1$'%"+$"%$'(&)'("-;$2"6$("/&;$/-&'(A"W-"=/)'%&7/$"$(%"=-&.6$"$%"

(*.>$2%&;$" <)*/" D*,*'" ./*&%" +$;&$''$" *'$" '*&(-'2$" - &'(&" 2)11$" 6$" 1)'%/$"

WA"`e)*66$-*9R$/O5"`"

E"b*-'+" )'" +&%" ./*&%(3" )'" <$'($" <6*%G%" '*&(-'2$(3" OP'$(" )*"

;&./-%&)'(A" M-&(" 6$(" ()'(" =)'%" <-/%&$" +$" ')%/$" ;&$"D*)%&+&$''$3"

-<<-/-&(($'%"6&5("0" ')("1)+$("+$" ;&$A"W-" /*$"$(%"*'"/5($/;)&/"+$"

<$/2$<%&)'(3" +$" ($'(-%&)'(3" +$" /$</5($'%-%&)'(" D*&"$'O6).$'%" 6$"

+)1-&'$"()')/$AAA6-"/*$"2)'(%&%*$"*'"$';&/)''$1$'%"D* &"2)'(%&%*$"

+$("=)/1$("()')/$("D*&"<-/6$'%"+$"()&"$%"+$("-*%/$(A"W$("./*&%("+$"

6-"/*$"</)+*&($'%"+$"6I*/.-'&%5A"FZc^A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc^"WA"e)*66$-*9R$/O5AZ\\aA<"_!"



!a\"

"

dJ)%)"^"`" g$("%$//-(($("d6-2$"+*"d-6-&("kHJ$N"m/$+"$'"J-*%l"k!_{!\{![3"\\J!^l"

s5-'1)&'(3" <)*/" (-%&(=-&/$" 5O-6$1$'%" 6$(" /&;$/-&'(" 152)'%$'%(3" 6)/(" +*"

2J-'O$1$'%" +$" </)</&5%-&/$" +$" E"6-" d&$" H)6$%%$"F3" 6,-*%)/&(-%&)'" +,$C<6)&%-%&)'"

>*(D*,-6)/(" +5%$'*$" ',-" <-(" 5%5" /$')*;$65$A" d)*/" /5(*1$/3" 6$(" -*%)/&%5("

1*'&2&<-6$("<$/1$%%$'%"6,$C<6)&%-%&)'"+,*'$"%$//-(($"<)*/"(-%&(=-&/$"6$"2)11$/U-'%"

$%"6-"+$1-'+$"+$("*(-O$/("$%"$'"/$=*($"*'$"-*%/$"0"Z1"<)*/"(-%&(=-&/$"6$("/&;$/-&'(A"

j*"=&'-63"%)*%"6$"1)'+$"$(%"152)'%$'%`"6$("2)11$/U-'%("D*&"($"($'%$'%"65(5("$%"'$"

E"T,45"B&)"'("*+-TT1("F3"6$("*(-O$/("D*&"'$"%/)*;$'%"<-("+$"<6-2$"$'"%$//-(($"$%"',)'%"

<-(" 6$" 2J)&C" +$" 6,5%-.6&(($1$'%" (,&6(" ;$*6$'%" P%/$" +$J)/(3" $%" 6$(" /&;$/-&'(" D*&"



!a!"

%/)*;$'%" D*$" 6$(" %$//-(($(" $C&(%-'%$(" 6$" ()&/" ()'%"+$" %/)<A" W,5D*&6&./$" $'%/$" 6$("

+$1-'+$(" +$(" +&==5/$'%$(" 2-%5O)/&$(" +,*(-O$/(" ',-" <-("$'2)/$" 5%5" %/)*;5" 0"

R)/+$-*CA"MP1$"+$("($2%$*/("2)11$"6-"<6-2$"+*"d-6-&(3"D*&"'$"($1.6$'%3"-"</&)/&3"

<-("<)($/"+$"</).671$3"()'%"+$;$'*("6$"%J5}%/$"+$"%$'(&)'(A"

W-"(&%*-%&)'"+$"6-"<6-2$"m$/'-'+"W-=-/O*$"+&==7/$"*'"<$*"'5-'1)&'("2-/"$66$"-%%&/$"

*'$"26&$'%76$"<6*(">$*'$3"D*&"()/%"<6*("%-/+3"D*&"(,$'&;/$"<6*("$%"D*&"$(%"+)'2"<6*("

./*?-'%$A"g$"<6*(3" (-"2)'=&O*/-%&)'"$(%"%$66$3"D*$"6,$==$%"+$" /5()''-'2$"?"$(%"<6*("

&1<)/%-'%"k;)&/"m&O*/$"@lA""

"

m&O*/$"@A W-"d6-2$"mA"W-=-/O*$3"$'2-&((5$"$'%/$"6$("&11$*.6$("k()*/2$"`":))O6$"

1-<l"

d/$(D*$"%)*("6$("5%-.6&(($1$'%("</5($'%("-*%)*/"+$"6-"<6-2$"($"()'%"&'(%-665("+$<*&("

6$(" /5');-%&)'(A" o$*6(" E"6$" .-/" +*" 2J-6$%"F" $%" E"6,j<)66)"FZcc" $C&(%-&$'%" -*<-/-;-'%A"

H,$(%"+,-&66$*/("2$"+$/'&$/"D*&"+/-&'$"6,$(($'%&$6"+$"6-"26&$'%76$"+$"6-"<6-2$A"T6"5%-&%"

+5>0"<)<*6-&/$"<)*/"*'$"=/-'O$"+$"6-"<)<*6-%&)'"-;-'%"6$("%/-;-*C"2-/"&6"</)<)(-&%"

*'$"-1.&-'2$"*'"<$*")/&O&'-6$"<-/"/-<<)/%"-*C"-*%/$( ".-/("+$"6-";&66$Zc@A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zcc"j")*;$/%"$'"!__@"
Zc@"M*(&D*$"+$"(%?6$"=*'q9()*63".&66-/+3"6*1&7/$"%-1&(5$"$%"/J*1"-//-'O5"$'"(<52&-6&%5A"



!aZ"

"

dJ)%)"c"`" WIj<)66)3"<6-2$"m$/'-'+"W-=-/O*$"k!_{!\{![3"\\J[\l"

H$"2)'2$<%"-%%&/-&%"(*/%)*%"+$("%/$'%$'-&/$("$%"<$*"+$">$*'$("5%*+&-'%(A"W$".-/"5%-&%"

<)<*6-&/$3" -*" ($'(" +,-%%/-2%&=3" +$" /5<*%5" +-'(" ()'"O$'/$3" 1-&(" <-("E"./-'2J5"F"

2)11$" &6" <$*%" 6,P%/$" -*>)*/+,J*&A" T6" 5%-&%" .$-*2)*<" 1)&'(" =/5D*$'%53" &6" -;-&%" *'$"

26&$'%76$" +,J-.&%*5(" D*&" -<</52&-&%" 6,-1.&-'2$" 2-61$"$%" =$*%/5$A" T'%$/'$%" <$/1$%"

+,-225+$/"0"+$("2)11$'%-&/$("(*/"2$"6&$*"+)'%"2$/%-&'(" /$1)'%$'%"0"Z\\!A"o*/"6$"

(&%$"+$"H&%?;)CZc] 3"&6"$(%"<)((&.6$"+$"6&/$"2$"2)11$'%-&/$"+$"6-"<-/%"+,*'"&'%$/'-*%$"

}O5"+$"[\"-'("0"6,5<)D*$"`"

C):IJ)KLMNIO"kd)(%5"6$"Za{\_{Z\\!l"

o&%*5" </7(" +*" 2)*/(" j6(-2$" W)//-&'$3" 6Ij<)66)" $(%" *'"<$%&%" .-/"

(?1<-"(-'("</5%$'%&)'"x"R)''$"1*(&D*$"<-("%/)<"=)/%$3"2)1<%)&/"

2$'%/-63".&66-/+3"52/-'"O5-'%AAA"H))6xxxx"F"

T6" $(%" &'%5/$((-'%" +$" /$1-/D*$/" 2)11$'%" 6,&'%$/'-*%$" (&%*$" 6$" .-/A" T6" '$" =-&%" <-("

/5=5/$'2$" 0" 6-" <6-2$" mA" W-=-/O*$" +)'%" .$-*2)*<" +$" R)/+$6-&(" &O')/-&$'%" 6$" ')1"

-;-'%" (-" /5');-%&)'3" 1-&(" -*" 2)*/(" j6(-2$" W)//-&'$" D* &" $(%" *'" -C$" &1<)/%-'%" $%"

2)''*" +-'(" 6$" 2$'%/$9;&66$A" H$%%$" <$/()''$" }O5$" +$" [\" -'(" -<</52&$" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc] "o&%$"&'%$/'$%"D*&"/5<$/%)/&$"$%"/$'($&O'$"(*/"6$("6&$*C"+$"()/%&$"



!a["

2-/-2%5/&(%&D*$("+52/&%$("</525+$11$'%3"2$"D*&"',$(%"<-("6$"2-("+,*'"-*%/$"*(-O$/"

}O5"+$"Z!"-'("$'"Z\\!"D*&"-"<)(%5"6,-;&("(*&;-'%"`"

C):IJ)PJQN)RISMT)O"kd)(%5"6$"Z_{!!{Z\\!l"

s$";)*(" -%%$'+$N"<-("0"*'$"15O-"-1.&-'2$"+-'("2$".-/3 "&2&"2I$(%"

<6*%G%" 2-61$" x" W$" (%-==" $(%" (?1<-" (-'(" <6*(" $%" <-/-L%" <-(" %/7("

1)%&;5A"F"

H)'2$/'-'%" 6-" <5/&)+$" -;-'%" 6$(" %/-;-*C3" )'" <$*%" 5O-6$1$'%" %/)*;$/" 6$("

+$(2/&<%&)'("$%"-;&("(*&;-'%("`"

E"d)*/"*'".&66-/+")*"*'";$//$"kd)(%5"6$"!]{\^{Z\\cl"

HI$(%" *'" .-/3" D*&" =-&%" 6I-'O6$" +I*'$" /*$A" T6" ?" -" +$(" O/-'+$(" ;&%/$(3"

1-&(" 6I-1.&-'2$" $(%" <6*%G%" =$*%/5$A" HI$(%" *'" +$" 2$(" .-/(" )w" 6I)'"

$'%/$"+-'("*'"'*-O$"+$"=*15$"$%")'";)&%"6$("O$'("-22)*+5("-*".-/"

)*">)*$/"-*".&66-/+A"F"

E"o?1<-"kd)(%5"6$"!!{\]{Z\\@l"

W$"2-+/$"$(%"2J-6$*/$*C3"6$"<$/()''$6" (?1<-3" .)''$" -1.&-'2$3"&6"

$(%" -O/5-.6$"+$" ;$'&/"?" .)&/$" *'$" .&7/$" -;$2"6$(" -1&("x"W$"O$'/$"

+I$'+/)&%"(&1<6$3" (-'("</5%$'%&)'3" -O/5-.6$" )w"&6"=-&%".)'" ;&;/$3"0"

6I-'2&$''$"x"F"

W,-1.&-'2$" </)<)(5$" -" <$*" 2J-'O5" <)*/" 2$" D*&" $(%" +$"6,)==/$" 1*(&2-6$" $%" +$("

.)&(()'(" 1-&(" 2$/%-&'(" -'2&$'(" J-.&%*5(" +*" .-/" '$" ($ " /$%/)*;$'%" <-(" +-'(" 6-"

')*;$66$"26&$'%76$A"H$66$92&"$(%"$'"1)?$''$".&$'"<6*(">$*'$"$%"6$("26&$'%("<6*("}O5("

()'%"+$;$'*("E".).)"FA""

C)&QKPISUVT)O"kd)(%5"6$"Z@{\]{Z\\_l)

j;-'%"2$%"5%53"2$%"$'+/)&%"5%-&%"*'"+$"1$("b:"<)*/"+$("()&/5$("$'"

%$//-(($" kD*&" +)''$" (*/" *'$" <6-2$" /5');5$" %/7(" -O/5-.6$l" )*" 0"

6I&'%5/&$*/"2-65$"+-'("*'";&$*C"2-'-<5"+5=)'25"$'"2*&/A"R-/"$'".)&("

-*((&"&1<)(-'%"D*$"($("($/;$*/(3"$%"1)>&%)")w")'"($'%";/-&1$'%"6$"

O)S%" +*" /J*13" >$" (*&(" -*>)*/+IJ*&" *'" <$*" +5U*$A" 8&2%&1$" +$" ()'"

(*227(3"&6"-22*($"+I*'$"26&$'%76$".$-*2)*<"%/)<"')1./$*($"0"1)'"

O)S%" $%" +I*'" -*%/$" (%-'+&'O3" <$*%9P%/$" *'" <$*" <6*(" yO*&'+5yA" g*"



!aa"

2)*<" &6" +$;&$'%" +&==&2&6$" +I).%$'&/" *'$" %-.6$" $'" %$//-(($3" $%"

2)11-'+$/"-*".-/"+$;&$'%"</$(D*$"1&((&)'"&1<)((&.6$"x"k•l A"F"

i'" +$(" /$</)2J$(" 1->$*/(" /$2*$&66&(" -*</7(" +,*(-O$/( " k-'2&$'(" $%" -2%*$6(l" $(%" 6-"

=)*6$A"W$"(*227("+*"6&$*"$(%"%$6"+$<*&("6$("/5');-%&)'("D*,&6"$(%"+&==&2&6$"+,-225+$/"-*"

.-/"<)*/"2)11-'+$/"$%"$'2)/$"<6*("+,-;)&/"*'$"<6-2$"- ((&($"0"6,&'%5/&$*/")*"$'"$'"

%$//-(($A" H$%%$" %$//-(($" $(%" -*((&" *'" </).671$" /52*//$'%A" Y%" 60" -*((&3" 6-"

2)'=&O*/-%&)'" +$(" 6&$*C" -" *'$" &'2&+$'2$" (*/" 6$(" <)((&.&6&%5(" )==$/%$(" -*C"

2)11$/U-'%("$%"-&'(&"(*/"6$("</-%&D*$("+$("*(-O$/(A""

g-'(" 6$" 2-(" </5($'%3" 6)/(D*$" 2$" D*&" ($/;-&%" +$" <-/q&'O" -" 5%5" %/-'(=)/15" $'" *'$"

$(<6-'-+$"<&5%)''$3"&6"-"5%5"2)'($/;5"*'"<-((-O$"<)*/"6$(" ;)&%*/$(A"R&$'"D*$"%/7("

<$*" <-((-'%$3" 2$%%$" /*$" <-(($" $'%/$" 6,j<)66)" $%" 6-" <6-2$3" 6&1&%-'%" 6-" %$//-(($" 0" 6-"

6-/O$*/" +*" %/)%%)&/3" 6$(" 5%-.6&(($1$'%(" ',-?-'%" <-("6,-*%)/&(-%&)'" +$" =-&/$"

E"+5.)/+$/"F"6$*/"%$//-(($("(*/"6-"<6-2$A"W$".-/"<$*%"-&'(&"+&(<)($/"*'$"1)&'("+,*'$"

+&N-&'$"+$"<$%&%$("%-.6$("/)'+$("(*/"6$"%/)%%)&/"-;$2"D*$6D*$("2J-&($("<-/"%-.6$A"H$6-"

$(%"6)&'"+,P%/$"(*==&(-'%"<)*/"(-%&(=-&/$"6-"26&$'%76$"+,-*%-'%"D*$"(&"*'"26&$'%"+5(&/$"

P%/$"+$J)/("-;$2"()'";$//$3"k2-/"&6"-"2J-*+")*"<)*/"=*1$/"<-/"$C$1<6$l3"&6"'$"<$*%"

6$"=-&/$"D*$"(,&6"-"*'$"%-.6$"$'"%$//-(($A"T6"$(%"&'%$/+&%"+$"()/%&/"-;$2"*'";$//$"(-'("

P%/$"-((&(3"2$"0"D*)&";$&66$'%"6$("$1<6)?5("+*".-/A""

H$%%$"(&%*-%&)'"$'%/-L'$"+$("%$'(&)'("$'%/$"26&$'%("$%".-/1$'A"W$(".-/1$'"<-(($'%"

6$*/" %$1<(" 0" /-<<$6$/" 0" 6,)/+/$" 6$(" 26&$'%(" D*&" ()/%$'%" +*" .-/" <)*/" 5;&%$/" %)*%"

</).671$" -;$2" 6$(" /&;$/-&'(3" 6-" <)6&2$" $%" 6$(" /$</5($'%-'%(" +$" 6-" 1-&/&$" `" &6(" =)'%"

/$(<$2%$/"6$("6&1&%$("+$"6,-*%)/&(-%&)'"+)'%"&6("+&(<)($'%3"-=&'"+,5;&%$/"+$" /$2$;)&/"

+$("-1$'+$("$%"(*/%)*%"+,P%/$"2)'%/-&'%("0"6-"=$/1$%*/$"-+1&'&(%/-%&;$A"W$("26&$'%("

'$"2)1</$''$'%"<-("%)*>)*/("D*,&6("'$"<$*;$'%"<-("<)($ /"6$*/";$//$"(*/"*'$"%-.6$"

$'"%$//-(($"(,&6("',)'%"<-("+$"2J-&($A"o-'("6$("<6-&'%$("+$("/&;$/-&'("$%"(&"6-"<)6&%&D*$"

1*'&2&<-6$"5%-&%"<6*("%)65/-'%$"D*-'%"0"6-" ;&$" ')2%*/'$"+*"2$'%/$9;&66$3"6,j<)66)"$%"

6$(" 5%-.6&(($1$'%(" (&%*5(" -*%)*/" +$" 6-" <6-2$" <)*//-&$'%" -;)&/" +$(" %$//-(($(" .&$'"

<6*("O/-'+$("(*/"6,$(<6-'-+$3"+,-*%-'%"<6*("D*$"6$("2)'2$/%("',?"()'%"<6*("-*%)/&(5(A"

W-" D*$(%&)'" (,$(%" +,-&66$*/(" <)(5$" *'" %$1<(" 2-/" 6$("/&;$/-&'(" ($" <6-&O'-&$'%"

5O-6$1$'%" +$" 6-" </5($'2$" +$" ogm" $%" +,&'+&;&+*(" 2)'()11-'%" +$" 6,-62))6" (*/" 6-"

<6-2$A" T6" -;-&%" -6)/(" 5%5" $';&(-O5" +,-*%)/&($/" 6$("%$//-(($(" -=&'" D*,$66$(" )22*<$'%"

6,$(<-2$3"+$"6$"</&;-%&($/"$'"()11$"<)*/"$1<P2J$/"6$("<)<*6-%&)'(""E"&'+5(&/-.6$("F"

+,?"P%/$A"



!a^"

j" R)/+$-*C3" E"=-&/$" 6-" =P%$"F" </$(D*$" %)*%$" 6-" '*&%" <)*/" 6-" =P%$" +$" 6-" 1*(&D*$" )*"

<)*/"6$" /5;$&66)'"+$"6-"o-&'%"o?6;$(%/$" /$(%$" '5-'1)&'("%)65/5"W$("+5.)/+$1$'%("

()'%" -*%)/&(5(" D*-'+" &6(" ()'%" +52&+5(" $%" $'2-+/5(A"H,$(%" 6$" </&'2&<$" +*" 2-/'-;-63"

6,&';$/(&)'" %$1<)/-&/$" +$(" /G6$(" <$/1$%" +$" /$'=)/2$/" 6-" 2)J5(&)'" ()2&-6$" $%" +$"

1-&'%$'&/"6,)/+/$"6$"/$(%$"+$"6,-''5$`"!"<()"TO5()" ,45"B,01"305" '("19&TT-12(1"$F,1'1("

),*-&$"(5"$&"4,12("B$0)"/0(" '(" )9*195(1"$&"10B501("(5"$(" '9),1'1(" /0-"&**,2B&P4(45"

+&3-50($$(2(45"$()"TO5()=":Zc_A"W$"/$(%$"+*"%$1<(3"2J-2*'"+)&%"%$'&/"()'"/G6$A"

Y'"<6*("+$"6,j<)66)3"(*/"2$%%$"<6-2$"mA"W-=-/O*$"($"%/)*;$'%"+$*C"-*%/$(".-/("$%"*'$"

+&N-&'$" +,5%-.6&(($1$'%(" D*&" (*&;$'%" 6-" %$'+-'2$" +*"1)1$'%" k/$(%-*/-'%("

-(&-%&D*$(3" ;$'+$*/("+$" .-O$6(3"2-;$"0" ;&'lA" j"1)&'("+,*'$"2$'%-&'$"+$"17%/$("603"

(*/" 6-" <6-2$" o-&'%$9H)6)1.$3" *'" /$O/)*<$1$'%" +,5%-.6&(($1$'%(" +-'(" 6$" 1P1$"

$(</&%" -%%&/$" 5O-6$1$'%" *'$" &1<)/%-'%$" 26&$'%76$" ')2%*/'$A" H$(" +$*C" <G6$("

+,-'&1-%&)'"()'%"%/7("6&5(3"6,)==/$"5%-'%"2)1<651$'%-&/$"')%-11$'%"$'"/-&()'"+$"6-"

</5($'2$"+,*'" .-/9%-.-2")*;$/%">*(D*,0"ZJ"<6-2$"o-&'%$"H)6)1.$A"g*"=-&%"+$"2$%%$"

2)1<651$'%-/&%53" 6-" <$%&%$" /*$" o-&'%$9H)6)1.$3" .&$'" D*,)*;$/%$" -*C" ;)&%*/$(3" ($"

%/-'(=)/1$"$'" *'$" -/%7/$"<&5%)''$"6$(" ()&/("+$"p$$q9$'+A"j*"%)%-63" (*/" 2$("+$*C"

<G6$(3"2$"()'%"*'$"+)*N-&'$"+$"6&$*C"+$"/$(%-*/-%&)'"$%"*'$"+$1&9+)*N-&'$"+$".-/("

D*&"-%%&/$'%"*'$"=)*6$"+$'($"6$("()&/("+$"p$$q9$'+A"H$%%$")==/$";-/&5$"$%"+$*C"=)&("

<6*("')1./$*($"D*$"(*/"6-"<6-2$"+*"d-6-&("$C<6&D*$"D*$"6$("<6-&'%$("<)*/"'*&(-'2$("

()'%"<-/%&2*6&7/$1$'%"&1<)/%-'%$("+-'("2$"($2%$*/A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Zc_"HA"j/<-&66-'O$"$%"#Ad"j*O*(%&'A"Z\\_A"<A"!\\"



!ac"

"

dJ)%)"@"`" f$//-(($("/*$"o%$"H)6)1.$"k!_{!\{![3"\\JZ^l"

W,)==/$"</)<)(5$"-%%&/$"*'$"26&$'%76$"$'"<-/%&$"(&1&6-&/$"0"2$66$"+$"6-"<6-2$"+*"d-6-&("

k+$(" E"%/$'%$'-&/$(".).)"Fl" 1-&(" -*((&" +$(" &'+&;&+*(" <6*(" >$*'$(" $'" /-&()'3" $'%/$"

-*%/$(3" +$(" (-'+p&2J$/&$(" $%" +$" 6-" /5<*%-%&)'" $%" +*" +?'-1&(1$" +$" 6,j<)66)A"

s5-'1)&'(3"2)11$"6-"<6-2$"+*"d-6-&(3"2$"($2%$*/"$(%"2-/-2%5/&(%&D*$"+*"</)2$((*("

+$" O$'%/&=&2-%&)'3" 6$" %?<$" +$" 2)11$/2$" &1<6-'%5(" $'" 5%-'%" 6,*'" +$(" &'+&2-%$*/(A"

H$%%$"')*;$66$")==/$"2)11$/2&-6$3"&2&"2)11$"(*/"+I-*%/$("N)'$(3"-"&'56*2%-.6$1$'%"

*'" &1<-2%" (*/" 6-" ;&$" ')2%*/'$A" Y'" $==$%3" 2$" %?<$" +$"2)11$/2$" k6$(" .-/(" $%" 6$("

/$(%-*/-'%(l3" -=&'" +I-((*/$/" 6I5D*&6&./$" +$" ()'" -2%&;&%5" 2)11$/2&-6$3" '$" <$*%" ($"

2)'%$'%$/"+,)*;/&/"+$*C"J$*/$("<-/">)*/3"6$"1&+&A"d-/"-&66$*/(3"2I$(%"6$"()&/"D*$"6$("

&'+&;&+*(" <$*;$'%" </$'+/$" +-;-'%-O$" 6$" %$1<(" +$" ($" /$(%-*/$/" )*" +$" .)&/$" *'"

;$//$3"$%"+)'2"+$"+5<$'($/"+$"6,-/O$'%A"W$"2-+/$"/5');5"($"</P%$"<-/%&2*6&7/$1$'%"

-*" +5;$6)<<$1$'%" +$" 2$" %?<$" +,-2%&;&%5" <)*/" 6$D*$6" 6-" +$1-'+$" +$(" *(-O$/(" $(%"

O/-'+$" $%" 0" 6-D*$66$" /5<)'+$'%" 6$(" $'%/$</$'$*/(A" g$" =-&%3" 2$%%$" )==/$" 2&.6$" +$("

</-%&D*$(" ($" +5/)*6-'%" <6*(" <-/%&2*6&7/$1$'%" 6$" ()&/" $%" 6-" '*&%3" 6-" </5($'2$"

+,*(-O$/(926&$'%(" ?" 5%-'%" ')1./$*($" +-'(" 2$(" $(<-2$(3" +-'(" 2$%%$" %$1<)/-6&%5A"



!a@"

H$%%$")==/$"$%"2$%%$"+$1-'+$"=)'%"<-/%&$"+$"6,52)')1&$"+$"6-"'*&%3"%J51-%&D*$"<6*("

<-/%&2*6&7/$1$'%"5%*+&5$"<-/"6$("O5)O/-<J$("$%"52)')1&(%$("-'O6)9(-C)'(3"$%"2$"+7("

6$("-''5$("!_]\A"H$("+$/'&$/("-;-&$'%"<-/"-&66$*/(".&$'"1&("$'"5;&+$'2$"6$"=-&%"D*$"

2$%%$"52)')1&$"+$"6-" '*&%Z@\3"+)'%"6$"+5;$6)<<$1$'%"-;-&%"5%5"<6-'&=&5`"!"5," (.5(4'"

5+(" xG-5&$-5%" &4'" G-&3-$-5%F" ,T" *(451&$" *-5-()" 3(%,4'" 5+(" 5(2B,1&$" '-G-'()" &)),*-&5('"

p-5+"&"xy"B2"T$-P+5F"5,"5+(" )03013)"&4'" x&15-T-*-&$$%" (&1$%"*$,)-4P"5-2()F" -4"5+("$&5(L

4-P+5" +,01)" ;>-&4*+-4-7" ?@@yD":Z@!3" 5%-&%" 6&5$" -*" +5;$6)<<$1$'%" +$" 2$" %?<$"

+,5%-.6&(($1$'%("$%"')%-11$'%"-*"=-&%"D*,&6("</)<)($'%"+$"6,-62))6A"

g-'(" 6$" ($2%$*/"5%*+&53"2$("5%-.6&(($1$'%("</)<)($'%"$'" -.)'+-'2$" *'$" )==/$"+$"

6)&(&/(" 0" +$(%&'-%&)'" +$(" %)*/&(%$(" 1-&(" (*/%)*%" +$(" /5(&+$'%(" $%" -*%/$(" *(-O$/("

6)2-*CA"o&"2$/%-&'("2)11$/2$("k.-/(")*"(-'+p&2J$/&$(l"()'%"-22$((&.6$("0"*'"O/-'+"

')1./$" +,*(-O$/(3" +,-*%/$(" 2&.6$'%" %)*%" +$" 1P1$" *'$" 26&$'%76$" -(($N" (<52&=&D*$3"

+)%5$" +,*'" 2-<&%-6" =&'-'2&$/" $%" 2*6%*/$6" &1<)/%-'%" )*" $'" -+)<%-'%" 6$(" 2)+$(A" d-/"

$C$1<6$3" <6*(&$*/(" 5%-.6&(($1$'%(" +*" ($2%$*/" =)'%" -*((&")==&2$" +$" O-6$/&$" +,-/%3"

$C<)(-'%" 6$(" €*;/$(" +,-/%&(%$(" k6)2-*C" 6-" <6*<-/%" +*"%$1<(lA" H$" +5%-&6" $(%"

5O-6$1$'%"*'"&'+&2-%$*/"+$"6-"O$'%/&=&2-%&)'"+*"D*-/%&$/"$%"+$"6,$1.)*/O$)&($1$'%"

+$("2)11$/U-'%("$%"+$("*(-O$/("-%%$'+*(A"g,-*%/$("+5%-&6("/5;76$'%"2$%%$"56&%&(-%&)'"

$%"*'"2$/%-&'"5%-%"+,$(</&%"E"./-'2J5"FA"j&'(&3"6$("/$(%-*/-%$*/(")==/-'%"+$"6-"2*&(&'$"

>-<)'-&($3"+$("</)+*&%("&((*("+$"6,-O/&2*6%*/$".&)6)O&D*$")*"+$("%-/%&'$("+$"%/*==$(3"

(,-+/$(($'%"0"*'$"2-%5O)/&$"+$"26&$'%("<6*("</)2J$"+$"6-"26-(($"(*<5/&$*/$"D*$"+$"

6,5%*+&-'%A" j&'(&3" 2)11$" 6,$C<6&D*$" 4A" 856-(2)9:/-2&$%3" ($" </)=&6$"!"04" 2,4'(" ;SD"

P9491&45"5,05"6"$&"T,-)"'()"P1,0B()"(5"'()"()B&*()"-459P19)"'&4)"$("2,0G(2(45"'("$&"

*,4),22&5-,4"P9491&$-)9("(5"'0")0B(1T$07"(5"'8&051()"/0-"(4")(1&-(45"(.*$0)":Z@Z!"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@\"sfY"{"YsfY"`"$;$'&'O"-'+"'&OJ%9%&1$"$2)')1?"
Z@!"dA"4-+=&$6+A"Z\!^A"<Ac\cA"f/-+*&(&.6$"<-/"`"E""<)*/"5%$'+/$"y6-";&%-6&%5"$%"6-";&-.&6&%5y"+$("
2$'%/$(9;&66$" -*9+$60" +$(" +&;&(&)'(" %$1<)/$66$(" &'+*&%$(" <-/" 6$(" y;)6(" +$" !@Jy" ;$/(" 6$("
.-'6&$*$("$%"6$("yJ$*/$("+$"=$/1$%*/$"-/%&=&2&$66$1$'%"</52)2$(y"<6*("%-/+"$'"()&/5$"F"k%/-+A"
+$"6,-*%$*/$l"
Z@Z"4A"856-(2)9:/-2&$%A"Z\\_A"<AZ!"



!a]"

" "

E"#$%&'(%)*"+",-$'.$,/0/)"1",(")(2'.(3'"3'"

)4%55'"'6)"'.5/."(44/&*'!"788$02(9.*'"3'"
54$0(9'"')":()("#'94(!!!";'6"24'0/<4'6"

/024'66/$.6"6$.)"%.(./0'6"1"'=8',,'.)!!!" F"

E";(")(4)/.'"3'")4%55'"'6)"3'"4')$%4"8')"*)*!"

>'.'?"84$@%'4"3'3(.6"(88$02(9.*"3-%."&'44'"
54(/6!"A"

dJ)%)"]"`" f-/%&'$("+$"%/*==$("0"6,V$')6&1&%3"<6A"mA"W-=-/O*$"k()*/2$"`"<-O$"=-2$.))q"+$"
6,5%-.6&(($1$'%l""

EH))2B)J=G)EBG)T;=?G)KA>LWAG)

!  C'/+4."*")%.#

W$(" D*-&(" +$" 6-" :-/)''$3" %/7(" ;&;-'%(" <$'+-'%" 6)'O%$1<(" O/}2$" 0" 6,-2%&;&%5"

<)/%*-&/$3" )'%" (*.&" 6-" +5(-==$2%-%&)'" +$(" 5D*&<$1$'%(" +*" <)/%" -*%)')1$" +$"

R)/+$-*C"+$<*&("6$("-''5$("!_]\"`"6$("-2%&;&%5(")'%"5%5"</)O/$((&;$1$'%"+5<6-25$("

$'"-;-6"<)*/"D*&%%$/"+5=&'&%&;$1$'%"6$"2$'%/$9;&66$"$'"!_]@A"W$"+5<6-2$1$'%"+$"2$("

-2%&;&%5("-"6-&((5"6$("D*-&("$'"=/&2J$3"6$("J-'O-/("0"6,-.-'+)'"$%"6$(" .)/+("+$"6,$-*"

&'-22$((&.6$("+$//&7/$"+$("q&6)17%/$("+$"O/&66$A"#$-'"g*1-("=-&%"*'$"+$(2/&<%&)'"%/7("

<-/6-'%$"+$"2$"D*,&6("()'%"+$;$'*("(*&%$"0"2$"+5<-/%"`"

E"W$(" D*-&(" '$" ()'%" <6*(" -*" 2€*/" +$(" </-%&D*$(" */.-&'$(3" 6$*/("

-2%&;&%5(" '$" ($" (&%*$'%" <6*(" -*" ()11$%" +I*'$" J&5/-/2J&$" +$("

2)1<5%$'2$("6)2-6$(A"g5<)*&665("+$"6I$(($'%&$6"+$"6$*/("=)'2%&)'(3"

&6(" -6&1$'%$'%"6$"+&(2)*/(" (*/"6$"+526&'"$%"6-"<$/%$"+$("%/-+&%&)'(A"

j((&1&65(" )/+&'-&/$1$'%" -*C" $'2)1./$1$'%(" -*%)1).&6$(" 6$( "

<6*(" $C%/P1$(3" &6(" '$" ()'%" <6*(" D*$" 6$(" %51)&'(" +I*'"<-((5" .&$'"

/5;)6*3"2$"„8TTT$"(&726$"J-*%-&'3"+)'%"6$("=-U-+$("&'+&(()2&-.6$("+$"

2$66$("+$"6-"<6-2$"+$"6-"R)*/($"(?1.)6&($'%"6I-2%&;&%5"<)/%*-&/$"+$"



!a_"

>-+&(A" j*>)*/+,J*&" 6$(" +5.-%(" +I-((&O'-%&)'" $'%/$" -/2J&%$2%$(3" 6$("

1-'&=$(%-%&)'("2*6%*/$66$("k-66-'%"+*"(-6)'"+*"6&;/$"-*"<-((-O$"+*"

2&/D*$"(*/"6$("b*&'2)'2$(l"/$>$%%$'%"6$("D*-&("+-'("6$"%/)*.6$"+$("

151)&/$("`" 6-" </5($'2$" +*" 2/)&($*/" H)6.$/%3" -;$2" ($(" ;&(&%$("

<)<*6-&/$(3"-22/)L%"$'2)/$"6I&'2)'O/*&%5"+$"6-"(&%*-%&)'" (2$66-'%"6$"

+&;)/2$" +$" 6-" ;&66$" $%" +*" =6$*;$" $'2)1./5" +$" 2$%%$" &1<)/%-'%$"

1-(($"+I-2&$/"%)%-6$1$'%"5%/-'O7/$"0"6-"%/-+&%&)'"6)2-6$A"FZ@[A"

o*&%$" -*" +526&'" <*&(" -*" +5<-/%" +$(" -2%&;&%5(" <)/%*-&/$(3" 6$(" D*-&(" )'%" 2)''*" *'$"

+5($/%&=&2-%&)'"(*/"6$("+$*C"/&;$(A"H$6-"-"<-/%&2&<5"0";5J&2*6$/"*'$"&1-O$"'5O-%&;$"

+$("D*-&("$%"+$("D*-/%&$/(" -+>-2$'%(3"$'%/-L'-'%"*'$"<-*<5/&(-%&)'"$%"*'$"J-*(($"

+*" ($'%&1$'%" +,&'(52*/&%5A" H$" ($'%&1$'%" 5%-&%" +,-*%-'%" <6*(" 1-/D*5" 6-" '*&%" $'"

/-&()'"+*"2-/-2%7/$"E"'-%*/$66$1$'%"F"-'C&)O7'$"+$"2$66$92&A""

E"W$";&$*C"<)/%"$(%"+5()/1-&("&'*%&6&(53"0"6I$C2$<%&)'"+*"(5>)*/"%/7("

5<&()+&D*$"+$"D*$6D*$(" .}%&1$'%("1&6&%-&/$(" )*"+$"<-D*$.)%("+$"

2/)&(&7/$"n" &6(" -<<)/%$'%" .&$'" D*$6D*$(" -'&1-%&)'(3" 1-&(" '$" =)'%"

<-(" /$;&;/$" 6$(" D*-&(3" 6$(" J-'O-/(" +$//&7/$" 6$*/(" O/&66$(" $%" 6$("

%/&(%$(" 2J$1&'(" +$" O/*$" -*C" /-&6(" ()*&665(A" V'" '$" (-*/-&%" ()*(9

$(%&1$/" 2$%" -(<$2%" ;&(*$6" 2-/" &6" 1-/D*$" 6$(" 1$'%-6&%5(3"6$(" /$'+"

&'+&==5/$'%$(" -*" ()/%" +I-2%&;&%5(" 2)'(&+5/5$(" 2)11$" +&(<-/*$(3"

/$<)*((5$("+-'("*'$"&1-O$/&$"J&(%)/&D*$"(-'("O/-'+"/ -<<)/%"-;$2"

6$("/5-6&%5("</5($'%$(A"FZ@aA"

g$<*&(3"+$("%/-;-*C")'%"$*"6&$*"$%"6$("D*-&("()'%"+5()/1-&("2-/-2%5/&(%&D*$("+$"6-"

E"1&($"-*"</)</$"F"+$"6-";&66$"0"R)/+$-*CA"Y'"$==$%3"$'"D*$6D*$("-''5$("6$"<-?(-O$"$%"

6-" 1)/<J)6)O&$" +$(" .)/+(" +$" :-/)''$" )'%" 2)'(&+5/-.6$ 1$'%" 2J-'O5" $%" 2$%" -C$3"

6)'O%$1<(" +56-&((53" $(%" +$;$'*" *'" ($2%$*/" +,$C2$66$'2$" -*" ($&'" +$" 6-" ;&66$A" H$("

2J-'O$1$'%(3" /5-6&(5(" (*&;-'%"6$("<6-'("+*"<-?(-O&(%$9*/.-'&(%$"M&2J$6"H)/->)*+3"

)'%" +,-.)/+" $*" 6&$*" +-'(" 6$" ($2%$*/" 2$'%/-6" +$(" D*-&(3" -*%)*/" +$" 6-" <6-2$" +$" 6-"

R)*/($3" <*&(" ($" ()'%" 5%$'+*(" +$" <-/%" $%" +,-*%/$A" T6" /$(%$" $'2)/$" 0" -15'-O$/"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@["#A"g*1-(A"Z\\\A"<A"_Z"
Z@a"T+$1A"<A"!c\""



!^\"

6,$C%/51&%5"(*+3"-*9+$60"+*"<)'%"o-&'%9#$-'3"2$"D*&"$(%"</5;*"+-'("6$"2-+/$"+*"</)>$%"

Y*/-%6-'%&D*$Z@Â"

"

dJ)%)"_"`" W$("D*-&("-;-'%"6$"/5-15'-O$1$'%"k()*/2$"`"HiR3"gel"

"

dJ)%)"!\"`" W$("D*-&("-</7("6$"/5-15'-O$1$'%"k()*/2$"`"gAg)*(%&'3"MA:)*+&'3"HiR3"gel"

s*6" '$"<$*%"'&$/"6$("&1</$((&)''-'%("2J-'O$1$'%("D*&")'%"$*"6&$*"$'"Z\"-'(A"W$("

D*-&(" '$" ()'%" <6*(" +5($/%5(n" &6(" '$" ;5J&2*6$'%" <6*(" *'$" &1-O$" '5O-%&;$3" .&$'" -*"

2)'%/-&/$A"V'"$(%"+5()/1-&("6)&'"+*"+5(&'%5/P%3";)&/$"+*"/$>$%"&'(<&/5"-*C"J-.&%-'%("

$%"+52/&%"<-/"#A"g*1-("`"

Ed)*/" .$-*2)*<" +IJ-.&%-'%(3" <)*/" .$-*2)*<" +,56*(" +$ " .-'6&$*$("

-*((&3"6I-==-&/$"+$("D*-&("()/%"2)1<67%$1$'%"+$"6I$(<-2$"</-%&D*5"$%"

;52*3"D*-(&1$'%"y$C)%&D*$y3"$66$" -<<-/%&$'%"0" *'" -&66$*/("2*6%*/$6"

(-'("&'2&+$'2$("2)'2/7%$(A"FZ@cA"

W$" <-/&" $(%" /5*((&" <)*/" 6-" 1*'&2&<-6&%5" +$" R)/+$-*C"D*&" -;-&%" -'%&2&<5" 6-"

%/-'(=)/1-%&)'" $'" -%%/&.*-'%" +$" ')*;$66$(" =)'2%&)'("0" 2$(" $(<-2$(A"H$" 6&$*" $(%"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@"̂H$"($2%$*/"(*+"+$("D*-&("($/-"%/-&%5"+-'("6-"<-/%&$"E"1*%-%&)'("0";$'&/"F"
Z@c"#A"g*1-(A"V<A"2&%A"<A"!@^"



!^!"

+$;$'*"-22*$&66-'%3"6$("=-1&66$(";&$''$'%"(,?"</)1$'$/"+*/-'%"6-">)*/'5$3"$%">$*'$("

$%"1)&'(">$*'$("(,?"/$%/)*;$/"6$"()&/"D*-'+"6$(".$-*C">)*/("-//&;$'%A"

Quai de Paludate

Quai Ste Croix (1)

Quai de la Douane (2)

Quai Louis XVIII (3)

Quai des Chartrons (4)

Quai de Bacalan (5)

Quai des sports

Place de la bourse

Miroir dÕeau

Place des Quinconces

Skate parc

Quai des marques

Boites de nuit

"

m&O*/$"]A d6-'"$%"-15'-O$1$'%"+$("D*-&(3"</)>$%"H)/->)*+"

g$<*&(" 6-" </$1&7/$" <J-($" +$" 6-" /5');-%&)'" D*&" -" 2)'2$/'5" 6$" %/)'U)'" +$" o-&'%$"

H/)&C" -*C" b*&'2)'2$(3" 6,$'($1.6$" +$" 6,-C$" +*" <)'%" o-&'%9#$-'" -*" ')*;$-*" <)'%"

HJ-.-'9g$61-(" -" 5%5" /5J-.&6&%5A" g-'(" 2$%%$" <-/%&$3" 6$(" =-U-+$(" !] 71$" )'%" 5%5"

'$%%)?5$(3"6$"%/-1p-?"-"5%5"1&("$'"($/;&2$"$%"6$"=/)'%"+$":-/)''$"-"5%5"/$D*-6&=&5"$'"

</)1$'-+$A" j15'-O$1$'%(" $%" 5D*&<$1$'%(" ;&$''$'%" -O/51$'%$/" 2$%" $(<-2$" +$"

<6*(&$*/("q&6)17%/$("+$"6)'OA"T6"$(%"+)%5"+,*'$"<&(%$"2?26-.6$3"+*"1&/)&/"+I$-*3"+7("

6)/("+$;$'*"2567./$"$%"&'2)'%)*/'-.6$ Z@@"k=-2$"0"6-"<6-2$"+$"6-"R)*/($l3"+,-&/$("+$"

>$*C" <)*/" 6$(" $'=-'%(3" +,&'(%-66-%&)'(" (<)/%&;$(3" -&'(&" D*$" +$" <$6)*($(" $%" +$"

<6-'%-%&)'(" .&$'" )/+)''5$(A" d6*(&$*/(" J-'O-/(" )'%" 5 O-6$1$'%" 5%5" /5J-.&6&%5(" $%"

-./&%$'%" +5()/1-&(" +$(" 2)11$/2$(3" +$(" $'%/$</&($(" $%" H-<" o2&$'2$(Z@]A" W$("

=)'2%&)'(" </)<)(5$(" <-/" 2$(" -15'-O$1$'%(" )'%" 2/55" +$( " </-%&D*$(" ')*;$66$(3"

</&'2&<-6$1$'%"+&*/'$(A"W$("*(-O$/("*%&6&($'%"6,$(<-2$"%$6"D*,&6"6$*/"$(%"</)<)(5`"&6("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@@"W$"1&/)&/"+,$-*"+$"R)/+$-*C"$(%"6$"<6*("O/-'+"+*"1)'+$3"&6"(,-O&%"+,*'$"+-66$"+$"O/-'&%"
+$"<6*("+$"[\\\1‹A""Y'"+$J)/("+$"6-"<5/&)+$"J&;$/'-6$3"6$("$==$%(";&(*$6("2J-'O$'%"`"%)*%$("
6$(" !^1'" 6-" +-66$" ($" /$2)*;/$" +$" Z21" +,$-*" 2/5-'%" *'" $==$%" 1&/)&/" )w" ($" /$=67%$'%" 6$("
=-U-+$("<*&("6,$-*" ($" /$%&/$"$%"+$"6-" ./*1$"$(%"$';)?5$"<-/"+$(" .*($(3" /$1<6-U-'%"6,$==$%"
1&/)&/" <-/" *'" $==$%" +$" ./)*&66-/+A" W$" =)'%-&'&$/" #AM" W6)/2-" (,$(%" &'(<&/5" +*" <J5')17'$"
'-%*/$6"+,&')'+-%&)'"+$"6-"<6-2$"o%"M-/2"0"8$'&($"<)*/"(-"/5-6&(-%&)'A"
Z@]" Hjd" oHTYsHYo" $(%" *'" 2$'%/$" +,-'&1-%&)'" $%" +,$C<)(&%&)'" <)*/" 6-" +52)*;$/%$" $%" 6-"
2)1</5J$'(&)'" +$(" <J5')17'$(" (2&$'%&=&D*$(3" +$(" </&'2&<$(" %$2J')6)O&D*$(3" +$("
-<<6&2-%&)'("$%"(-;)&/9=-&/$"&'+*(%/&$6(A"



!^Z"

=)'%"+*"(<)/%"-*"D*-&"+$("(<)/%(3"6$(".)*%&D*$("-*"D*-&"+$("1-/D*$("k?"2)1</&("6$"

+&1-'2J$l3"($"</)17'$'%"6$"p$$q9$'+"6$"6)'O"+$"6-"</)1$'-+$3"$%2A"W,$'($1.6$"+$"

2$("/5');-%&)'("$(%"(*/%)*%"+$(%&'5"-*C"-2%&;&%5("+&*/'$("2-/".&$'"D*$"2$("$(<-2$("

()&$'%" <*.6&2(" $%" E")*;$/%("F3" 6$(" *(-O$/(" '$" ()'%" <-(" -*%)/&(5(3" <-/" $C$1<6$3" 0"

*%&6&($/"6$("%$//-&'("+$"(<)/%")*"6$"(q-%$9<-/q"-</7("ZZJA"W$("6*1&7/$("(,5%$&O'$'%"

+)'2" (*/" 2$(" 6&$*C" <)*/" (&O'&=&$/" D*$" 6$*/" *(-O$" ',$(%" <-(" -<</)</&5" -*9+$60" +$"

6,J$*/$" +5=&'&$" <-/" 6-" 1-&/&$A" W-" 1*'&2&<-6&%5" >)*$" $'"D*$6D*$" ()/%$" -;$2" 6-" '*&%3"

+52&+$"+$"()'" -//&;5$"$'"526-&/-'%")*"$'"6-&((-'%"+-'("6-"<5')1./$"6$("+&==5/$'%("

$(<-2$("($6)'"6$("*(-O$("D*,$66$"2)'(&+7/$"-22$<%-.6$(")*" ')'3"-</7("*'"($*&6"=&C5"

/$6-%&;$1$'%"-/.&%/-&/$1$'%3"&2&"ZZJ3"J$*/$"(?1.)6$"+*"+5.*%"+*"%-<-O$"')2%*/'$A"

W$(" &'+&;&+*(" ()'%" -&'(&" 2)'%/-&'%(" +-'(" 6$*/(" *(-O$(" +$" 2$%" $(<-2$" <*.6&23" $%" '$"

<$*;$'%">*O$/"<-/"$*C91P1$("(,&6"$(%"%/)<"%-/+"<)*/"</-%&D*$/"2$/%-&'$("-2%&;&%5(A"

s5-'1)&'(3"(&">$"</5($'%$"6$("D*-&("/5');5("&2&"2,$(%"D*,&6("</5($'%$'%"%)*%$=)&("*'$"

2$/%-&'$"-%%/-2%&;&%5"')2%*/'$A""

!  74+# $'*")(&4+# .%:"&'.4+# :;*++)(&4+#6# ;*# $'/+4.:4# 14# 3*'+# 4"# 14#

'4+"*&'*."+#

d6*(&$*/("%?<$("+,-2%&;&%5("$%"+$"</-%&D*$(" ($"2G%)&$'%3" -;$2" *'$"+$'(&%5" ;-/&-.6$3"

$'%/$"o-&'%9M&2J$6"$%"6$"D*-&"+$("HJ-/%/)'("$'"()&/5$"$%"6-"'*&%A"W,-2%&;&%5"')2%*/'$"

6-"<6*("26-((&D*$"$(%"2$66$"6&5$"0"6-"</5($'2$"+$"/$(%-*/-'%("$%"+$".-/(A"j*"2€*/"+$"

2$%%$"<-/%&$" /5');5$Z@_3" )'" '$"%/)*;$"<-("+$"E"(&1<6$("F" .-/(3"1-&("+$("2-=5(3"+$("

<*.(" )*" +$(" ./-(($/&$(" <-/" $C$1<6$A" H$(" 2)11$/2$(" </)=&%$'%" +*" 6-/O$" %/)%%)&/"

<-;53"2G%5"=-U-+$(3"<)*/"?"&'(%-66$/"+$("%$//-(($(3"</&($("+,-((-*%"$'">)*/'5$"$%"$'"

()&/5$" +7(" D*$" 6-" %$1<5/-%*/$" 6$" <$/1$%A" H$(" 5%-.6&(($1$'%(" '$" ()'%" <-(" %/7("

')1./$*C3"$';&/)'" *'$"+&N-&'$" (*/" ^\\1"$%"%/7("<$*"=$ /1$'%"-*9+$60"+$"1&'*&%A"

M-6O/5" *'$" )==/$" /5+*&%$" $'" ')1./$" $%" 6&1&%5$" +-'(" 6$" %$1<(3" 6,)22*<-%&)'" +$"

6,$(<-2$"<*.6&2"<-/"6$*/("26&$'%("<-/%&2&<$"0"6,-'&1-%&)'"+$("D*-&("$'"()&/5$A""

j*" ')/+" +$" 2$%%$" <)/%&)'3" )'" /$%/)*;$" ($'(&.6$1$'%" 6$" 1P1$" (2J51-"

+,)/O-'&(-%&)'3"-;$2"6$"1P1$"%?<$"+,)==/$3"1-&("-;$2"*'$"+?'-1&D*$"<6*("E"1)66$"FA"

W$("5%-.6&(($1$'%("()'%""()*;$'%"/$O/)*<5("<-/"+$*C")*"%/)&(3"1-&("2$("<$%&%("L6)%("

+$" ;&$" ')2%*/'$" ()'%" <6*(" $(<-25(A" d-/=)&(" <6*(&$*/("+&N-&'$(" +$" 17%/$(" 6$("

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z@_"j*%)*/"+$"6-"<6-2$"+$"R)*/($3"$'%/$"6$"<)'%"+$"<&$//$"$%"6$("b*&'2)'2$(A"



!^["

(5<-/$'%3" 2$" D*&" -22$'%*$" 6,-.($'2$" +,-'&1-%&)'" 6$" ()&/" +-'(" 2$(" &'%$/(%&2$(" $%"

/$+)''$"0"2$("$(<-2$("6$*/"=)'2%&)'"</$1&7/$"+$"%/)%%)&/")w"6$("O$'(" '$"=)'%"D*$"

2&/2*6$/A"H,$(%"5O-6$1$'%"&2&3"+-'(" *'"<5/&17%/$" /5+*&%"+$(" .-((&'("0"=6)%(3"D*$" ($"

%/)*;$"6$"($2)'+"<G6$"')2%*/'$"=$(%&="-22*$&66-'%"+$("+&(2)%J7D*$(A""H$"D*-/%&$/"+$("

R-((&'("0"=6)%"$(%"*'"<$*"<-/%&2*6&$/"$%"<6*("+&==&2&6$1$'%"26-((-.6$"+-'("6-"%?<)6)O&$"

/5-6&(5$A"T6"$(%3"0"*'$"52J$66$"<6*("6-/O$"D*$"6$"<5/&17%/$"+$("+&(2)%J7D*$(3"$'"2)*/("

+$"1*%-%&)'3"1-&("(-".-($"()2&)91)/<J)6)O&D*$"$(%"+&==5/$'%$"+$("-*%/$("($2%$*/("

5;)D*5(">*(D*,0"</5($'%3"2$" ',$(%"<-("0"6,)/&O&'$"*'"D*-/%&$/"<)<*6-&/$"2$'%/-6"+$"

R)/+$-*C3"1-&("$(($'%&$66$1$'%"*'"D*-/%&$/"+$"+)2q$/("<*&("+$"=/&2J$(A"R&$'"D*$"

()'"2)'%$C%$"*/.-&'"()&%"*'"<$*"+&==5/$'%3"<-/"6-"</)C&1&%5"+*"=6$*;$"$%"+$(".$/O$("

/5J-.&6&%5$(3"&6"$(%".&$'"1&$*C"&'%5O/5"0"6-";&66$Z]\ "$%"C)/$2$;$*/"+,-%%$'%&)')D"D*$"'$"

6,$(%"d-6*+-%$A"T6"$(%"5O-6$1$'%"6,).>$%"+,*'"</)>$%"*/.-&'"<)/%5"<-/"6$("2)66$2%&;&%5("

6)2-6$("+)'%"6,&'%$'%&)'"$(%"+$"2/5$/"*'" ')*;$-*"D*-/%&$/"52)6)O&D*$3"!"$-31(":"$%"0"

!"$Fa2(" 2-$-5&45(":" -&'(&" D*,&6" $(%" +52/&%" (*/" 6$" (&%$" +*" </)>$%Z]! A" T6" $(%" <)((&.6$" +$"

<-/6$/"+$"E"4(pL30-$'"P(451-T-*&5-,4":"kMA"g-;&+()'"$%"WA"W$$(3"Z\!\l"0"()'"</)<)(A"

R&$'"D*$"6,$'($1.6$"+$("!c\"J-"+*"</)>$%"()&$'%"6)&'"+,P%/$"$'%&7/$1$'%"-15'-O5(3"

6$" ($2%$*/" )w" ()'%" (&%*5(" 6$(" D*$6D*$(" 5%-.6&(($1$'%(" ')2%*/'$(" </5($'%(" $(%"

-2J$;53"2$"D*&"6$"26-(($"+-'("2$%%$"</$1&7/$"2-%5O)/&$"+$"6-"%?<)6)O&$""

j"6,)<<)(53"-*"(*+"+*"<)'%"+$"<&$//$3"6,)==/$";-/&$"*'"<$*A"H$%%$"<)/%&)'"+$("D*-&("

.)/+$" +$(" D*-/%&$/(" <6*(" <)<*6-&/$(" D*&" )'%" -22*$&66&" (*22$((&;$1$'%" +$("

<)<*6-%&)'(" &11&O/5$(" $(<-O')6$(3" <)/%*O-&($(" <*&(" 1-OJ/5.&'$(" kYA" 8&2%)&/$3"

Z\\@lA" H$%%$" J&(%)&/$" 1&O/-%)&/$" ($" /$%/)*;$" +-'(" 6,)==/$" </5($'%$A" V*%/$" 6-"

</5($'2$"+I5%-.6&(($1$'%("D*$"6,)'"<)*//-&%"D*-6&=&$/"+$"E".).)"F")*"+*"1)&'("E"$'"

;)O*$"F" +S" 0" 6-" O$'%/&=&2-%&)'" D*&" -==$2%$" 2$" ($2%$*/3" &6" $C&(%$" 5O-6$1$'%" +$("

5%-.6&(($1$'%(" 1-/D*5(" <-/" 6,&+$'%&%5" +$" 2$(" D*-/%&$/(3" +$(" 2)11$/2$(" <-/=)&("

D*-6&=&5("!"'F(5+4-/0()": Z]ZA" H$<$'+-'%3" 2$(" $'($&O'$(" ()'%" 5O-6$1$'%" <$*"

')1./$*($("(*/"6$("D*-&(3"(&"6I)'"2)1<-/$"-;$2"6,&'%5/&$*/"+$"6-";&66$A"

W,-'&1-%&)'" /$(%$" +)'2" -(($N" 6&1&%5$A" s)*(" ()11$(" 6)&'"+$" 6-" (&%*-%&)'" +$("

D*-/%&$/(" +$" o-&'%9d&$//$" )*" +$" 2$6*&" +$" 6-" 8&2%)&/$" D*$" >$" </5($'%$/-&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]\ "T6"$(%"+$(($/;&"<-/"*'"-//P%"+$"%/-1p-?"+$<*&("Z\\cA"
Z]! " J%%<`{{pppA.-((&'(9-9=6)%A=/{'-&((-'2$9D*-/%&$/96&./${*'$9;)6)'%$9=)/%$9+$92/$$/9*'9
')*;$-*9D*-/%&$/{ ""
Z]Z "YA"8&2%)&/$A"Z\\@A"<A"cZ"



!^a"

*6%5/&$*/$1$'%A"T2&3"$'"($1-&'$")*"<-((5$"ZZJ"6$"p$$q9$'+3"6,-1.&-'2$"$(%"2-61$"$%"

D*-'+" ()''$" 1&'*&%3" &6" '$" /$(%$" <6*(" D*$" 6-" 1&($" $'" 6*1&7/$" 2)11$" -%%/-2%&)'A"

H$66$92&"-"*'"&1<-2%"1)+5/5"(*/"6$("</-%&D*$("')2%*/'$(3"$66$"',-%%&/$"O*7/$"D*$"6$("

%)*/&(%$(3"2$"D*&"$(%"'5-'1)&'("6I*'"+$"($(").>$2%&=("</$1&$/(Z][ A"

!  74+# $'*")(&4+# ).+")"&")%..4;;4+#6# ;4# '];4# 14# ;*# 8*)')4# 1*.+# ;2*.)8*")%.#

.%:"&'.4#

W-" 1&($" $'" 6*1&7/$" >)*$" 2$<$'+-'%" *'" /G6$" 0" <-/%" $'%&7/$" +-'(" 6-" ;&$" ')2%*/'$"

.)/+$6-&($A"Y66$"&'+*&%"+$("</-%&D*$("$%"+$("/$</5($'%-%&)'("+$("$(<-2$("2)'2$/'5(A"

Y66$"$(%"<-/%&2*6&7/$1$'%"652J5$"<6-2$"+$"6-"R)*/($3"=-&(-'%"+$"2$"6&$*"6-";&%/&'$"+$"6-"

;&66$A" W$" /$=6$%" +$" 6-" =-U-+$" &66*1&'5$" +-'(" 6$" 1&/)&/" +,$-*" -%%&/$" ')1./$" +$"

<J)%)O/-<J$("-1-%$*/("$%"</)=$((&)''$6(";$'-'%"(-&(&/"2$"D*&"$(%"2)'(&+5/5"2)11$"

6$" <)&'%" +,)/O*$" +$" 6-" 1&($" $'" 6*1&7/$" +$" 6-" '*&%" .)/+$6-&($A" H$%%$" &1-O$" $(%"

5O-6$1$'%"*%&6&(5$"(*/"+$"')1./$*($("2-/%$("<)(%-6$("-&'(&"D*$"(*/"6$("+)2*1$'%("

+$"</)1)%&)'"5+&%5("<-/"6-"1-&/&$")*"6,)==&2$"+*"%)*/&(1$A"g$(";&(&%$("')2%*/'$("+$"

R)/+$-*C" ()'%"+,-&66$*/("</)<)(5$("<-/"2$%")/O-'&(1$A"H$%%$"=-U-+$" -&'(&"D*$"6$("

&66*1&'-%&)'("+*"<)'%"+$"<&$//$"()'%"&'2)'%)*/'-.6$("+-'("6$"<-/2)*/("</)<)(5A"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z][ "#$"+5;$6)<<$/-&"<6*("6)&'"2$%%$"%J5}%/-6&(-%&)'"+$";&66$"')2%*/'$"0"+$("=&'("+$"1-/q$%&'O"
*/.-&'"



!^^"

"

m&O*/$"_A R/)2J*/$"+$"6,)==&2$"+$"%)*/&(1$"

H$%"-(<$2%"$'"=-&%"+,-*%-'%"<6*("*'"J-*%"6&$*"+$"6-" ;&66$"kRA"g$.-/.&$*C3"!__[lA"Y'"

$==$%3"6,*%&6&(-%&)'"+$"2$%%$"&1-O$"<)*/" /$</5($'%$/"6-";&66$3"2I$(%909+&/$"6,*%&6&(-%&)'"

+$" 6-" =&O*/$" /J5%)/&D*$" +$" 6-" (?'$2+)D*$" 0" +$(" =&'(" 1-/q$%&'O3" 1-&(" -*((&" +$"

2)'(%/*2%&)'"&+$'%&%-&/$"0"+$(%&'-%&)'"+$"6-"<)<*6-%&)'"6)2-6$3"</)*;$"6-"+&1$'(&)'"

(?1.)6&D*$"D*&"6*&"$(%"-%%/&.*5A"HI$(%"%)*%"1)&'("2$%"$==$%"(?1.)6$"D*$"2J$/2J$'%"0"

/5-2%&;$/"6$("56*(A"i'$"+$("+&1$'(&)'("(?1.)6&D*$("-%%/&.*5$("0"2$%"$(<-2$3"-*((&"

.&$'"6)/("+$"(-"2/5-%&)'Z]a "D*,-*>)*/+,J*&3"$(%"2$66$"+$"6-"</)(<5/&%5"+$"6-" ;&66$A"W-"

<6-2$"+$"6-"R)*/($"',$(%"<-("*'"6&$*"+$"151)&/$"J&(%)/&D*$3"%$66$"D*$"<$*%"6,P%/$"6-"

<6-2$"+$"6-"R-(%&66$"<-/"$C$1<6$A"W-"<6*<-/%"+$("R)/+$6-&("&O')/$'%"()'"J&(%)&/$"$%"

$66$" '$"!"*1-)5&$$-)("YB&)Z" ;SD"B$0)-(01)"9G94(2(45)"&BB&15(4&45"6"04"B&))9"B$0)" ,0"

2,-4)"$,-45&-4":Z]^ A"Y'"/$;-'2J$3"$66$"(?1.)6&($"6,5<)D*$")w"$66$"-"5%5"2)'(%/*&%$3"6$"

!] 71$"(&726$A"H$"D*$"2J$/2J$'%"0";-6)/&($/"$%"0"/5-2%&;$/"6$("56*("O/}2$"-*C"2)'2)*/("

+$(" -2%$*/(" 15+&-%&D*$(3" 2$" ()'%" 6$(" ;-6$*/(" -(()2&5$("0" 2$%%$" <5/&)+$A" H-/3" -&'(&"

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]a "W-"<6-2$"+$"6-"R)*/($"+$"R)/+$-*C"-"5%5"/5-6&(5$"()*("6,&'%$'+-'2$"+$"H6-*+$"R)*2J$/"
<-/"6I-/2J&%$2%$"+*"/)&3"j'O$9#-2D*$(":-./&$63"$'%/$"!@[\"$%"!@@^A"
Z]^ "4A"856-(2)9:/-2&$%A"Z\\_A"<A![cAW,-*%$*/$"=-&%"/5=5/$'2$"-*C"%/-;-*C"+$"dA"s)/-"k!_]a3"
!__Zl"$%"+$"jA"M&2)*+"k!__Zl"



!^c"

D*,&6" $(%" 52/&%" (*/" 6$" (&%$" +$" 6,i'$(2)3"!"),4" 013&4-)2(" 1(B19)(45(" $(" )0**I)" '()"

B+-$,),B+()"/0-"G,0$&-(45"T&-1("'()"G-$$()"04"*1(0)(5"'F+02&4-)2(7"'F04-G(1)&$-59"(5"'("

*0$501(":Z]c A"H,$(%"-&'(&"D*$"2$%%$"<6-2$3"6$"1&/)&/"+,$-*"D*&"6*&"=-&%"=-2$3"$%"*'$"O/-'+$"

<-/%&$"+$("D*-&(3")'%"5%5"<$'(5("2)11$"+$("%$//&%)&/$("0";-6$*/"J5+)'&(%$"-&'(&"D*$"

6$(" ')11$" 4A" 856-(2)9:/-2&$%" kZ\\_l3" 0" 6-" (*&%$" +$" #A9WA" d$%$-*" k!__^lA" W$("

=)'2%&)'(" $%" 6$(" </-%&D*$(" -(()2&5$(" 0" 2$(" $(<-2$("2)//$(<)'+$'%" 0" 6-" +5=&'&%&)'"

D*,$'"=-&%"6,-*%$*/$"`"!"*()"5(11-5,-1()")("'9G,-$(45"6"$&"T&G(01"'("$&"20$5-B$-*&5-,4"'()"

B1&5-/0()" 5,01-)5-/0()7" )B,15-G()7" *0$501($$()" (5" T()5-G()"/0-" *&1&*591-)(45" $89B,/0("

*,45(2B,1&-4(": 287. 

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]c "J%%<`{{pJ2A*'$(2)A)/O{=/{6&(%{!Z^c{"
Z]@"4A"856-(2)9:/-2&$%A"Z\\_A"<A!_\"



!^@"

"

"

"

dJ)%)"!!"`" mP%$"+*";&'"Z\!a"

"



!^]"

W$"+$/'&$/"5651$'%"D*&"=-&%"+$"6-"<6-2$"+$"6-"R)*/($"*'"J-*%"6&$*"$(%"()'"&'(2/&<%&)'"

+-'("6$"</5($'%A"o*/"2$("=-U-+$("+*"!]71$"()'%"</)>$%5("6$("2&BB-4P";&+5)"/5-6&(5(3"

-;$2"<6*(" )*"1)&'("+$"O)S%")*"+$" /5*((&%$3"6)/("+I5;5'$1$'%("%$6("D*$"6-"=P%$"+*"

;&'A"

W-"/5');-%&)'"+$("D*-&("-"5%5";)*6*$"<-/"6-"1*'&2&<-6&%5"-=&'"+$"/$'+/$"-%%/-2%&;$"6-"

;&66$3" $'" 1$%%-'%" $'" -;-'%" 6,$(%J5%&D*$" -/2J&%$2%*/-6$" +$" 2$%%$" ;&%/&'$A" H$%" $(<-2$"

($/%" -*((&" +$" +52)/" -*C" 1-'&=$(%-%&)'(" )/O-'&(5$(" <-/" 6-" 1-&/&$A" d)*/" 6-" ;&66$" +$"

R)/+$-*C3"6-"2*6%*/$" -"%$'+-'2$"0"P%/$" (?')'?1$"+,5;5'$1$'%&$6(A" j&'(&" )'%"6&$*"

%)*("6$("-'("0"%)*/"+$"/G6$3"(*/"2$("D*-&("/5');5(3"6-"=P%$"+*"=6$*;$"$%"6-"=P%$"+*";&'3"

5;)D*5$("<6*("J-*%A"H$("1-'&=$(%-%&)'("-%%&/$'%"<6*(&$*/("1&66&$/("+$"<$/()''$("(*/"

<6*(&$*/(" >)*/(3" ;$'-'%" -((&(%$/" -*" (<$2%-26$A" W-" 1-&/&$" =-;)/&($" <-/" -&66$*/(" 6-"

%$'*$"+$"<6*(&$*/(" 5;5'$1$'%("$'" 1P1$"%$1<(A" j&'(&"<-/" $C$1<6$3"6$(" ;&(&%$*/("

)'%"<*"($6)'"6$("-''5$(3"$'"<6*("+$"6,-%%/-2%&)'"</&'2&<-6$3"-((&(%$/"-*"+5<-/%"+,*'$"

2)*/($"+$".-%$-*C")*"0"*'"2)'2)*/("&'%$/'-%&)'-6"+$ "=$*C"+,-/%&=&2$(3"$%"%)*>)*/("0"

*'"(<$2%-26$"1P6-'%"()'("$%"6*1&7/$("</)>$%5"(*/"6-"=-U-+$"+$"6-"<6-2$"+$"6-"R)*/($A"

W$(" =$*C" +,-/%&=&2$(" ()'%" *'$" +$(" -%%/-2%&)'(" /52*//$'%$(" 0" R)/+$-*CA" j&'(&" 6$("

R)/+$6-&("<$*;$'%".&$'"(S/"-((&(%$/"-*"%/-+&%&)''$6"=$*"+,-/%&=&2$"+*"!a">*&66$%"1-&("

-*((&"0"2$*C"6-'25("%)*("6$("()&/("+*/-'%"6$("=P%$("+*";&'"{"+*"=6$*;$3"$%"<)*/"+&;$/("

5;5'$1$'%("2)11$"6,&'-*O*/-%&)'"+*"')*;$-*"<)'%3")*"$'2)/$"< )*/"6,-//&;5$"+,*'"

.-%$-*"</$(%&O&$*CA"

j"2G%5"+$"2$%"5;5'$1$'%&$6"+,$';$/O*/$3"6$("D*-&("()'%"-*((&"6$"%J5}%/$"+$"()&/5$("

+-'(-'%$(")/O-'&(5$("+*/-'%"6,5%5"$%"+$("(27'$("E")==&2&$66$("F"?"()'%"1)'%5$("<)*/"

6-"=P%$"+$"6-"1*(&D*$A"4)/1&("6$"Z!">*&'")w"6$("O/)*<$("<$*;$'%">)*$/"<6*("%-/+3"6-"

<6*<-/%" +$(" 1-'&=$(%-%&)'(" </$''$'%" =&'" -;-'%" 1&'*&%3" 2)11$" 2,$(%" 6$" 2-(" +$("

()&/5$("$(%&;-6$("+*"%?<$"E"+-'()'("(*/"6$("D*-&("F"D*&"($"%$/1&'$'%"O5'5/-6$1$'%"0"

Z[JA" Y'" +$J)/(" +$" 2$(" 1)1$'%(" /$6-%&;$1$'%" $C2$<%&)''$6("+-'(" 6$" 2-6$'+/&$/"

.)/+$6-&(A"W,$C%&'2%&)'"+$("=$*C"$(%"=&C5$"0"ZZJ"(*/"6$("6&$*C"+5+&5(" -*C"</-%&D*$("

(<)/%&;$(A"

!  J4#;2*$$'%$')*")%.#*&#1/"%&'.484."#14#;24+$*:4#$&3;):#

o&"6)/("+$("()&/5$("<-/%&2*6&7/$(3"+$("5;5'$1$'%(3"6-"=)*6$"$(%"-*"/$'+$N9;)*("(*/"6$("

D*-&(3"6$("R)/+$6-&(" (,-<</)</&$'%"5O-6$1$'%"6,$(<-2$"<*.6&2"6$" ()&/"$'"+$J)/("+$"

%)*%$("1-'&=$(%-%&)'(A"j&'(&3"6$("<$6)*($("($"%/-'(=)/1$'%"$'"-&/$("+$"<&D*$9'&D*$"



!^_"

$%"-22*$&66$'%"+$("O/)*<$("+,-1&("$%"+$("=-1&66$(" ;$'*(" ($" /$%/)*;$/"0"6,J$*/$"+$"

6,-<5/&%&=A" :5'5/-6$1$'%3"6-"1)?$''$"+,}O$"+$("O/)*<$(" ;-/&$"$'%/$" !]" $%"a\" -'(A"

W$("$'=-'%(">)*$'%"<-/=)&("-*".-66)'"$%"6$(">$*'$("-*"=/&(.$$A"W,-'&1-%&)'"<$/+*/$"

5O-6$1$'%"(*/"6-"</)1$'-+$")w"()'%";$'*("($".-6-+$/"< &5%)'(3"2?26&(%$(")*"/)66$/(A"

T6" $'" ;-" +$" 1P1$" -*" D*-&" +$(" (<)/%(" $%" -*" (q-%$9<-/qA" H$%%$" -%%/-2%&;&%5" $(%"

5;&+$11$'%" 6-/O$1$'%" +5<$'+-'%$" +$" 6-" (-&()'" $%" +$" 6-" 15%5)`" $66$" $(%"

<-/%&2*6&7/$1$'%"&1<)/%-'%$"+$"1-&"0"($<%$1./$3"1P1$"$'"($1-&'$".&$'"D*$"<6*("

1-/D*5$" 6$" p$$q9$'+" $%" >*(D*,0" ZZJ" $';&/)'A" j*9+$60" +$" ZZJ3" 6-" <)<*6-%&)'" ($"

/-/5=&$"$%"($"/->$*'&%A"W,J&;$/"$%"6$("()&/("+$"<6*&$3"6$("D*-&("()'%"D*-(&1$'%"+5($/%(A"

j*C".$-*C">)*/(3")*"<6*%G%"-*C".$66$("'*&%(3"6$("=-1&66$("-;$2"+$">$*'$("$'=-'%("()'%"

6$(" </$1&7/$(" 0" <-/%&/A" g$" 6-" %)1.5$" +$" 6-" '*&%" 0" 1&'*&%9!J3" &6" /$(%$" %)*>)*/("

D*$6D*$("O/)*<$("+$">$*'$("D*&"+&(2*%$'%3"$'"(&/)%-'%"+*";&'")*"+$"6-".&7/$3"<-/=)&("

-22)1<-O'5(" +,*'$" O*&%-/$A" H$(" </-%&D*$(" <$/+*/$'%" 1-6O/5" 6,&'%$/+&2%&)'" +$"

2)'()11$/"+$"6,-62))6"$'"/5*'&)'"(*/"6-";)&$"<*.6&D*$ Z]] A""

"

dJ)%)"!Z"`" d&D*$9'&D*$"(*/"6$("D*-&("k-;-'%"6,-//P%5"1*'&2&<-6"+*"Z@{Z{!Zl"

W$("<6*<-/%"+$("*(-O$/("(-;$'%"D*,&6("/&(D*$'%"+,P%/$";$/.-6&(5("$'"2-("+$"2)'%/G6$"

+$"<)6&2$A"#*(D*,0"6-"%)1.5$"+$"6-"'*&%"$%"+-'("6$"2-+/$"+$"<&D*$9'&D*$"$'"=-1&66$")*"

$'%/$"-1&(3"6,-1.&-'2$"$(%"E".)'"$'=-'%"F"$%"6$("(-'2%&)'("()'%"/-/$(n"6$("</).671$("

$%" 6$(" <-%/)*&66$(" &'%$/;&$''$'%" O5'5/-6$1$'%" *'" <$*" <6*(" %-/+" +-'(" 6-" '*&%A" W$"

</).671$"1->$*/"<)*/"6-"1*'&2&<-6&%5"($"(&%*$"(*/"$%"-*C"-.)/+("+*"1&/)&/"+,$-*A""

""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Z]] "j//P%5"1*'&2&<-6"+*"Z@"=5;/&$/"Z\!Z3"6-"<)6&%&D*$"1$'5$"<-/"6-"1*'&2&<-6&%5"<-/"/-<<)/%"
0"6,-62))6"')%-11$'%"($/-"+5;$6)<<5$"$'"+5%-&6"<6*("6)&'A"


























































































































































































































































































































































































































































































































































































































































