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#J,C-<E,C,*CGK:E:?292*C:N-*<E,C,*.-*<E,C,*H2*H2E-*-E-J2C-9,*E-EGA*E-C-L?AEAG,*HF:9-*E-H-9,C-*
H2* H:9,CA* 9:L?:<:L?:O,M* (2* $F-.3-* .-JF,* J2C-DG-C:* <2C:* 2CFA* C29-<E-* CFA* 92J,I-* :<E,C,*
2E2<,.G:*<2*E-J2C-CF-.3-M* #.J,HA*GK!<2DA4*.HK:H:9A*DG-*P,J-*9:L?:.IF,*92J,I-* :<E,C,*!C2C:<:*
.K2<2DA4* DG2<N:L,* H-C,* HA* :.I:C-* :E-.92JL,* GA* H2I-<2C-* 2E2<,.G:* EFK-E-J2C-9,* -C:* 292J,I-*
:<E,C,* 2E2L?-H-L?-JL:* H2*<29-*<2* .9,C:* IAL,* IK2E2<,.G:M*(2C:* 2G2*<F-H-*F-* QRQSTQRQQ4*<2*
CF,9A* CFA* HF:I:?:I-* !<2.L:*(U2I-<-?-.9-* FK!C2C:<:* 5-N2H:C,4* #.J,HA* GK!<2DA* G,9,C-.G:O,*
:.G-.3:HA* IK2E2L?-H-L?-JL:* H2* <29-* <2* 5:.G-CF-.3-* I-HAIF,* .K-E-L?-H-L?-JL:* E-J-.32H-.G,4*
:C-I:L2I2<-*.A.,*:H-E-*:.,O,OF,*.A*H2I:J-.9-C:I-*)E-.G-CF-.3-*<2*:9-I,J:*G-GA*!"!#$%&*.!*VM**

52E-* ?-LA?AJL,* :.G-.3:HA* I:J-.32H-.G,* H2* E2L?-H-L?-JL:* H2* <29-* .:* :H:<,.G,JLA* HA*
)E-.G-CF-.3-*E-.GAJ,F,*.A*HF:H2.9-?-I-?A*-<-9-<EA*GK2E2?-.9-*<2*5:.G-CF-.3-*<2*.9,C:*
IAL,M*#I:*.G-.3:HA*I:E,C,*2C29,CA*:I:.3:*.IAE,C,4*I2<N,*HA*I:W:J,*:.L?:.9-.A*GA*92J-.9-*2<2L-.I2*
FA*92?:.32C-*<2*5:.G-CF-.3-*-<29-*-J-.32H-.G,*GA*<2*I:.3:*.3:<:*.HK#DGA.9,C,I-*.K#9:W-C-.L-4*
E:JGA* J2H-G-J2.9-*-9-W-L?-*<2C:* C2L-.9,*)E-.G-CF-.3-*92?-EF-* :.G:9:L?A*I:<E:JL,*<2*E2<,.G:*
E2J-.32H-.G,*?:W-L?:L?:OF,*2C2C:<:*H-N2H:C,*CFK#H:.G-CF-.3-M**

(2C:*:G:*9-I,J:*!"!#$%&*.!*V4*#.J,HA*GK!<2DA*:<2C:JL,<A*:.G-.3:HA*IK2E2L?-H-L?-JL:**I:9,C-*H2C:*
,L?,.24*<2C:* :IA* :<F,* G,C,H,G,* :.HAC-.G-<-9-<EA*<2C:* C2L-.9,* .-?A* :I:.3:* ,L?-.2* I:E-.I,* H2*
:?-.9-<29-*<2*5:.G-CF-.3-M*%:* :.G-.3:HA*I:HAC-*H2*.9,C:*I:J-.32H-.G,4*E:9-C-9-I-*HA* :.IAE,C,*
I:EA.-* HA* -?-H,.,F,* -<29-* <2* 5:.G-CF-.3-* -C:* ?,.L?:M* X-C:<A* :.G-.3:HA* G-9-C-9-O,* :E:E-IA*
EGK:9,.-<29-*.K:HAC-.G-<29-*<2*5:.G-CF-.3-*<2C:*C2L-.9,4*:.3:*G,C,H-.-*HA*32L?AEAC-*HF:?-I-*
H2* <29-* GK:<G29-* .K2E2<,.G:* .9:CA* Y2E2H-.:L?:4* 2E2H,C-C29,.3A4* -<-?AJ,C:* .K2EF2E-JL:Z4* :.3:*
G,C,H-.-* HA* 2E2H2.92* EF-J,C-* :<E,C,* N2E-* ?-C-<2JL,* ?-EA.,JL,* -<29-* GK2E2H2.92* .K:<-C:*<2*
5:.G-CF-.3-M* 52EA.,I-* :<:N29:C,* .K:<G-.3:H:C,* EGK#H:.G-CF-.3-* .J:EG:E-9:C-.G,* H2HA* ?-C:<A*
:.G-.3:HA* G:E-.I,* H2* <29-* GK:H:EA.,I-<N29A* <2* 5:.G-CF-.3-4* :9-C-9-I-* HA* -<29-*
GK#H:EA.,I-<N29A* <2* 5:.G-CF-.3-* -?2OF,* ?-H-C,H-* 92HAC,L?F-* -<29-* -J-.32H-.G,* -?2O,*
:.?AI-4*EG-W-L?-*<2*H2C2L?-?A*HF:9:L?-*.,I-*2C2C:<:*H-N2H:C,*CFK#H:.G-CF-.3-M**

#.J,HA* GK!<2DA* :H-.92C:G,* -E-?-.9-* .K:.IAE,C,* EK)E-.G-CF-.3-* H2<N-* HA* :.3-.9-9-D:CA*
GK2E2UW2C-*:9A<E-*H2C-.9-*E2C:*(2.G-CF-.3-*G:G2<N:L?-*HA*-9A<E-*H29:C:C-*<29,.I:*F,*!E2.J2*
-H-<2?-* H2* E2<,.G:* -J2.I,* <E,C,* .-* <E,C,* -J-.9-* 2<2L-.I2* <2* 92L?G:C-* <2* 5:.G-CF-.3-*
-<29-* GA*<2*E2.G:* E2J-.32H-.2,* E-W:J,M* #.I,9A* I-*P,J-* .K:IK-E:HAC,C-* I:9A<E-* H2<N-*HA* I:W:J,*
:.L?:.9-.A*GA*92J-.9-*:.H2.9-*<2*92H2.9-?-I-*#H:.G-CF-.3-*H2*<29-*<2*9,C:*IK2E2<,.G:*IAL,M*
#G:* .A<,CA* GK:9-I,J:* !"!#$%&* :E,C,* 2C29,CA* -E-.J2* EAL,* E:I,* EK)E-.G-CF-.3-4* E2<N,* HA*
92?:.32C-*<2*5:.G-CF-.3-*-<29-*GA*<2*I:.3:*.3:<:*-C:*:.L?:.9-.A*I-EAM*

$3<=*.$)->/0$*06<9?8*@*'789<9*2+'789:6*

*

*

*
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#.J,HA*GK!<2DA*:.,.,O,OF,*.A*H29,I-*H2*6-.G-CF-.3-*.A<,CA*G-*H-.,*GK#9-I,J:*!"!#$%&M*#G:*
9-I,J:* :9-<:O,* 92L-H-I-* :.G-.3:HA* IK2E2L?-H-L?-JL:* H2* 5:.G-CF-.3-* I-HAIF,* .K:.IAE,C,*
.K:<U292H,* H2* 5:.G-CF-.3-* I:?-C-.:C-* 92J,I-* :<E,C,* #H:.G-CF-.3-4* ?-E-* <E,C,* .-* <E,C,*
H2H:E2.9-E2.9-4*?-E-*.A*H29:H2.9-?-*DG-.,*DG-.,*<2*.9,C:*IK2E2<,.G:*I:J-.32H-.G,M*#G:*.:<,CA*
G-* H-.,* GK#9-I,J:* !(!$)&7* :H2E:G,<A* :.G-.3:HA* IK2E2L?-H-L?-JL:* ,L?,L?-J2* I:D2H2<E2C-**
-H-<-CA*HK:HAC-.G-<-9-<EA*.K:?-.9-<29-*<2*92H2.9-?-I-*#H:.G-CF-.3-*<2*.9,C:*IK2E2<,.G:M*
"

#.G-.3:HA* G-* <E,C,* GK2E2L?-H-L?-JL:* G,C,H,G,* :?-.9-<29-M* %:* '()()*+,-./ -012323.45/
3012+)*.6,+./ *1275-.*0.6,+./ 6,/ 82*0.-9.*:.A* :H-E-* -C:* :.G-.3:HA* :L,L,.92C-* :E:E-IA*
EGK:9,.-<29-* .K:HAC-.G-<29-* <2* 5:.G-CF-.3-M* * #C:* L,L,.92C-* CG:J-* H2* H29,.I2C-* .:E-* :EGA*
-E-HAC,L?-*:.HAC-.G-<29-*E-H,.,G,<A*E-E:EA.-4*:<:J,C,C,*G-IA4*:E:C:<A4*2<2<-CA*F-IA*.K:E:.3:M*
#G:* .G-.3:HA* :N-* :<2I:* :E:E-IA* EGAL,* EG-9-C-9-G,* <2* :?-.9-<29-* <2* 5:.G-CF-.3-4*
:H-.-9,C-9,C-9,I-* H29-C-9-I-* :E:L2E:IA* EG-.9,.3,CF-?A* <2* H2C2L?-?A* H2EA.,I-* -<29-*
GK#H:.G-CF-.3-M**
"

#.G-.3:HA* G-* H-E:C:* GK2E2L?-H-L?-JL:* G,C,H,G,* :?-.9-<29-* <2* .9,C:* GK2E2H2.92* .K:<-C:M* #H-E-*
G:JF-* '*75-.*0.6,+./ 01,3,7,*+,/ *126.-2;/ ,-,+)-5/ -95/ +,<.*+./ .6,+./ *5/ +,7,*+.<.4./
'72*0.-9.*:.?' #G:* .G-.3:HA*G:E-.3-*H2*E:E-IA*E:.G2C-.G,*E:EA.,H-*<2* :?-.9-<29-*DG-.,* DG-.,*
:E:OG-.G,*.K:?2I-.G:JAM*#?:.32C-.G:JA*<2*<29-*GK2E2H2.92*.K:<-C:*C:?2C-*.K:H:E-IA*DGK2HA*-<29-*
<,.L?:* GA* <2* .3:<:* IK-<-?-.9-* .-G* A* -E-* -W:J,* :<U2I-.G:JA* -H,.L?:* I:W:J,* 2J2.J2* 32JA* I:9,.3*
I:J-.32H-.:C-?AM*52I:?2I-*H29:C-*.9A*?-EA.,H,<A*:CG29-*CGK:.3-JF-*E:9A<E-*<E,C,*.-*<E,C,*H2C,*
2E2L2<E-.,* ?-9-J:* G-IA* ?-.G2<-* I:H-EA.-* 92?:.32CF-* <2* 5:.G-CF-.3-M* #G:* .G-.3:HA* :9-<:O,*
H29-C-9-I-*2C29,.3A*C29A<E-*92HACF-*<2*92?-.9-*.A*92?:.32C-*<2*5:.G-CF-.3-*-<29-*-GA*-C:*
GA*GAL,M*
"

#.G-.3:HA* GK2E2L?-H-L?-JL:* G-* 9-J-J2* G,C,H,G,* :?-.9-<29-* G:JF-* '<2*:,-./ *12=,-.6,+./ 6,/
6.(565/01260,+./*1,3,6)*02/*+2-5/6,/+,7,*+.<.4./'72*0.-9.*:.'(#G:*.G-.3:HA*GK2E2L?-H-L?-JL:*
G:E-.3-*H2*:?:.32CF-*.K:D2CF-*<2*5:.G-CF.3-*CGK-<29-*<2*<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CAM*
!E2*E2L?-H-L?-JL:*<E,C,*.-*<E,C,*EF,C,H,G,* :H2L-.G-*CGK:EG-9,IF,?A*<2*:?:.32CF-*.K:?-.9F-*
CGK-<29-* -W:J,* -?A* -?2C:G,* .K-<-LA<A* GK:<G29-* .K2E2<,.G:* .9:CAM* #H:.3:* DG:E-.IF,?A* .:*
2H29-C-9-I-* 2<2<-CA* FK:?:.32C-<29-* .K:D2C-<29-* <2* 92H2.9-?-I-* 2C2C:<:* CFK#H:.G-CF-.3-*
?-.-J,IF-*:<E,C,*:<G:9:L?:C:I,*GK:<G29-*.K2E2<,.G:*.9:CA*<2*5:.G-CF-.3-M*
*
#.G-.3:HA*G-*H-.,*GA*<2C:* :C:*9-I,J:*G,C,H,G,* :HAC-.G-<-9-<EA4* :H-E-*G:JF-* '*>.639)/ 2+.*./7,/
*75-.*0.6.+.635/ 635*)-.62>)-)-)/ *0.*:275?6@,+5?*:5-5M* %:* :.G-.3:HA* :9-<:O,* HF,C,H-.-*
2C29,CA* CFK:HAC-.G-<-9-<EA* ?-.3:HF-* :.HAC-.G-* G:LF,* '-24.4* -H-E-* -C:* :.HAC-.G-<-9-<EA*
GK#H:.G-CF-.3-*.K:DGA.9,C,I-M*(2C:*:G:*.G-.3:HA*GK2E2L?-H-L?-JL:*?-H2E:G,<A*H29-C-9-I-*:EG:D:CA*
EGK:.HAC-.G-<-9-<EA4* 92LAE-.2C-* :HAC-.G-<-9-<EA* :DGA* -C:* DGA* .A* .K2HA* :G-.3:HF-*
CGK:.HAC-.G-<-9-<EA* <2* 5:.G-CF-.3-* CG-9:G,* C:J,C-* :<E,C,4* :9-LAI,C,I-* H2* 92LAE-.2C-*
E:C-<E2G,*2<2L?:.9-*<29-C:*FK:.HAC-.G-<-9-<EA*G-J,H,C,OF,M*
"

#.G-.3:HA*G-*9-J-.2* :9-C2H-*H2* :?-.9-<29-4* :H-E-*G:JF-* '323.45/301.6,+./0127235*)4.6@,+5/6,/
82*0.-9.*:.=* * %:* :.G-.3:HA* G:E-.3-* H2* H29-C-9-I-* :E:E-IA* E:J2C2H-* H2* H2E-* 2E2<,.G:*



("

EFK:H:EA.,I-<N29A* EF-9:G,* EF:9:L?F-* H29,I-* 2E2* ?-C:<A* :EG-9-C-9-G,* HA* E:J-9,C-* H2* EA*
EG:9:L?F-* H:<F,M* ;:<F,* <2* .L?AI-.G:JA* I-9:G,* I:N29F-* <2* E2CGA* E2.G2C-.G,* H2E,C-* HA*
-E-I:9:L?-*E-HAC,L?-*-<29-*-.G2C-.G,M*#G:*.G-.3:HA*GK2E2L?-H-L?-JL:*C,CA*:C:J-*H2*92L,L,.92C-*.A*
H29-C-9-I-*:.9AC-.,*I:C:*<2*<29-*GK#H:EA.,I-<N29A*<2*5:.G-CF-.3-*.K:<U-<N2*I:L?AEAC-*H2E-*
I:E:J,C-*.3,JL,*.K2E2CGA*:H:E-IA*DG-H,<2H-M*
"

#.G-.3:HA*G-*9-J-.3-J2*.-*GA*G:J-*H2*:?-.9-<29-4*:H-E-*G:JF-*'<.*+.6,+./6,/3,@,42;/2>)-.63)-)/
-01,3,426./ 3,42-./ ,6,4)M* #G:* .G-.3:HA* :C:E-.3-* H2* 92L,L,.92C-* :H:E-IA* DGK:.3:<:* I:.G2C-.G,*
I:HAC,L?F-* <2* E2N2I:* ?-C:<A* .K#H:.G-CF-.3-* 29-L-.9-* EG-J,C-* H2E-* ?-J-E-* 2EF2<N-.,* ?-9-J:*
GK-E-J-.9-* L,C:N:L:* .K-E-G:?-EF-M* )E-.G-CF-.3-* E,.L?:* E-9-.-* -<-N2C:CA* .K-?-D2C2C:IF-* :<:J:*
E-?2C-*.K:H:E-IA*DGK:.3:<:*I:HAC,L?F-*<2*H2C-.9-* L,C:N:L:*I:J-.9F-4*-<-I:.-*GK:<:J:4* :E:HAC,L?A4*
:.3F-C-*.K:E:.3:* H2E,C-* :.3:<:* IK-<-?-.9-* I:HAC,L?F-*.HK#DGA.9,C,I-*.K#9:W-C-.L-M* #G:* .G-.3:HA*
:J2.9-*-9-JAH:*:H:E-IA*DGK:J2.9-.G-.3:<:*<2*$F-.3-*H:J-C:J-EF-?AM*!<F-.3:JL:*-9-C2H-*H2*H:EIA*
DGK2HA* -<29-* GA*<2* E2N2I:* G-?-.IF,* -C:*<-H,4* E:9-J2<-* ?-E-?A* H2J-EA.-* -<-H2C2* -?-9:O,* H2*
E-?-EF-*L,C:N:L:M*6:JGA*2E2N2I:*EF-E-*:.9:.9A*G-L?:.9:CF-?A*<2*:J2.9-.G-.3:<:*?-?-.9F-*2<29-**
H29:C-* .9A*?-HA<,I,* 92L:9-L:CF-* :J,C-<E,C,*<2*EGK2E2H2.924* 2E2I:<-*.K:<:E,C,?A*<G:I-* H2HA*
!<2.G-CF-.3-*-I-E-*-W:J,*:O-<EA*H2*<:HAC,L?,C,I,*:EA.,G,*GK2C2C:<:*G:L-.I2C:C-<AM*
"

(2C:* C2L-.9,* :I:* .G-.3:HA* IK2E2L?-H-L?-JL:* I:C,C,H-.-* HA* :.I:C-* GK:?-.9-<29-* :H:C:* .3,.3,* H2HA*
:.9,C:* I:J-C-EA.-* -<29-* -.AI,* I:C-DG-C:* .G:.L?:4* -<29-* G-9:G,* -?-.9F-* -C-DG-H,.,G,* H2.AIF-*
-C:HA*DG-.D,*DG-.,*.-*UAC:J:H:*GK-<29-*<2*CF,9AC*FK:J2.9-.G-.3:<:*<2*9:?292*:C-DG-E2C-M*%2EFA*
?-C:* :IA* .9AC-.,* IAL,* .-.A.,* -E-.J2* E-HF:L?:<:C-* 2<2C-N-* :.I,9A* I:J-.32H-.G,* I:9-C-9-I-*
I,C,H-.-*HA*I-J-.9-*2<2L-.I2*<2*92?-.9-*-<29-*-EA.,G,*)E-.G-CF-.3-M**
*
!CF,9A* CFK:?-.9-<29-* .K:HAC-.G-<-9-<EA* .:* :DG:D:CA* DGK:G:9-.3:<:* H:9:C-* 2C2?-C,* C2.:.:* <2*
92?:.32C-*:<:E,C,?A*GK-E-J2C-9,*H2HA*DG:E-.3-*DG-.,*H2*:L-H-I-E2<,.G:M*P,J-*:9:L?G:I,<A*:.92W24*
DG-W-L?-* <2* 92J-.9-* 2<2L-.I2* <2* 92H,<2C-* :E:E-IA* E:OG-.G,* .K:.3:<:* <2* $F-.3-* H-.3:* E2C:*
CF,9A* CFK2E2<,.G:* CF-9:C-* 2C2?-C,* C2L?:<:L?:O,*<2*HF:?-.9:C-* -<29-* C2H,.,C-*<2*H-I:* H-E2C:*
<2.L:M* #H:.3:* .:* 2HA* :HAC-.G-<-9-<EA* C:?-F,* :<E-C-9-* -E:HAC,C-* E-9-J-.9-* 2<2L-.I2* <2*
HF-.3:H-* :.HAC-.G-<-9-<EA* .3,JL,* I:H-.-L?G:CF-* H2C:* <2C-.3-L:* EG-J2<-* #H:.G-CF-.3-*
H:C2L?-?A*92HAC,L?F-*.K-E-.J2*E,.L?:4*H2*E2CGA*E2.AI,*.3,JL,*2E2*E2CGA*EF-CF-.G-*:N-.9-.3:<:*
CG-*?-JA*.-*?-JAM*
(
(
(
(
(
(
(
(
(
(
(
(
(
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!
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*
!89:;<;=>*
!E2<,.G:* <2* C2C:<:* 2CFA* -C:* CFA* CFAL,* E29:C-* 2<2<-CA* :GA* E29,O,OF,* H2* E-C2N29-* H-.3:*
E-H-E2LAE-.2H:CF-* .,I-M* 529:C-* .9A* E:9,CF,?A* 2CFA* C2C:<:* C29A<E-* H29:C-* -<-9-<EA*
G-E29,.,F,* -C:* GA* -<29-4* -C2W-L?-* H29,I-* H2C:* E,.,CFA* 2EFA* E2<,.G:M*)9A<E-* H2E-* -EA.,G,*
H-.3:* -?2G,* .K:<:J,C,C,* GK2C2C:<:* -C:<AM* #G:* .G-.3:HA* :C-L,L,.92C-* :E:E-IA* C2L-.9,* E:C:* <2*
:9,.-<29-*.K:HAC-.G-<29-*<2*5:.G-CF-.3-4* :<U-<N2*I:E:J,C-*.K:.I:C-*IA*H2E:H,<2C-4* :9,.3,G,*
H2*EG-HAIF,*<2C:*2C2*CF,9AM*
*
52N-* H,C-4* #H:.G-CF-.3-* DG-?AC-.G,* -<29-* <2* .9,C:* IAL,* IK2E2<,.G:* DG-G-H,.,C-9-<AM* )?A*
2E2?-.9-*EF:9F-*<2*:L?2C:*E2I:G,*.3,JL,*.K2*$F-.3-*C2H-H:C-*:E:.J2*.K:.L?AI-*.L?G-*E:J2C2JL,*<2*
.3:<:* I:.3:4* #H:.G-CF-.3-* DG-C2L?:O,?A* 92H,.,C-* -<29-* <2* 5:.G-CF-.3-* -OG-.G,* .K:EGA* E:.J2M*
!HA* -<-OG-<E,C,* -C2L?-?A* HF:?2J-4* -<29-* -C2L?-?A* 92H,.,CF-M* (2* 5:.G-CF-.3-4* :E:HACF-*
EGK:9,.-<29-* .K:HAC-.G-<29-* E:I-*<2* E2I:<-* EFK-E-HAC,L?-* 2C2* C2C:<:4* E:H-9:C-* 2<2<-CA*FA*
H2C2H2.9-?-I-* <2* .9,C:* .L?G-* IK2E2<,.G:* .A* <2* E:.J2* E:L?G-M* X-C:* E,.L?:* E-HAI,* -<29-* <2*
5:.G-CF-.3-* <2* .9,C:* :I:* .K:I:4* E-H-G:W-L?:L?-* <2* E:HACF-* EG-EA* H-.3:* -9-?:J-* G:.O:C-* <2*
5:.G-CF-.3-M**
*
529,I-* 2E24* #H:.G-CF-.3-* H:C-DG-H,.,G,* H2* E2CGA* E2HA<,G,* -<29-*<,.L?:* H-.3:* -EA.,G,*<2*
.9,C:* .G:.L?:* .2EFA* ?-C:* -G-9:G,* -HACF-M* (2* G-HAIF,* ?-C:* -J-C:* <-H,* -3-HAC,L?F-* H2E,C-*
:<U-<N2*.G:.L?:M* #E:*EGAL,*E:9-?2C:C-.-*.K2E2CGA*-HACF-<A*.K2E2?-.9-*EFK-E-G-HAC-*<2C:*2C2*
CF,9AM*
*
*$3BCB3<6*2+D7C97ED[*:CG29-4*:9,.-<29-4*:HAC-.G-<29-4*:EA.,I-<29-4*:J2.9-.G-.3:<:M*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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*
*
$<F8?B58*
=D:,.D,* :.*-.G*1-.92-9,*W21W:11L* :JL* CA1,* JA* 1-.92-9,*LU,-H,CL*F?,.*:J* :L* JC-.L<:JJ,3*,WW:D:,.J1G4* :M,M*
F:J?*.A*-<E:92:JG* JA*-11AF* J?,<* JA*F,11*2.3,CLJ-.3* :JM* #.*AC3,C* JA* L2DD,LL* W21W:11:.9* J?:L* W2.DJ:A.4*
1-.92-9,*<2LJ*E,*,\2:UU,3*F:J?*LU,D:-1:I,3*FAC3L*:.*J?,*LD:,.D,4*LJ-.3-C3:I,3*J,C<L*J?-J*<-JD?*F:J?*
1-.92-9,* LJC2DJ2C,M* >?:L* U-U,C* -LL,LL,L* -.3* -.-1GI,L* :LL2,L* -.3* UCAE1,<L* J?-J* 5:.G-CF-.3-*
J,C<:.A1A9G*-.3*J,C<:.A9C-U?G*W-D,4*J?,:C*D-2L,L*-.3*JC:,L*JA*W:.3*-3,\2-J,*LA12J:A.L4*E-L,3*A.*F?-J*
?-L*E,,.*3A.,M**
*
5:.G-CF-.3-*1-.92-9,*?-L*E,,.*,\2:UU,3*F:J?*.,D,LL-CG*J,C<:.A1A9:,L*:.*-11*W:,13LM*=:.D,*LD:,.D,L*
-.3*.,F*DA.D,UJL*WCA<*WAC,:9.*1-.92-9,L*F,C,*:.JCA32D,3*:.*$F-.3-4*5:.G-CF-.3-*W,1J*-*?29,*.,,3*
AW*.,F*J,C<L*JA*JC-.L<:J*J?AL,*LD:,.D,L*-.3*DA.D,UJL*JA*U,AU1,M*]A11AF:.9*J?,*U-D,*AW*3,N,1AU<,.J4*
J,C<L*-C,*<AC,*.,,3,3*-.3*<2LJ*E,*DC,-J,3*:.J,.L:N,1GM*>,C<:.A1A9G*-.3*J,C<:.A9C-U?G*-DJ:N:J:,L*:.*
5:.G-CF-.3-*:.*<-.G*.,F*W:,13L*-.3*DA.D,UJL*WCA<*-ECA-3*-C,*.,D,LL-CGM*>?,C,*-C,*1-C9,*.2<E,C*AW*
DC,-J,3* J,C<L* -.3* 2L,3* :.*5:.G-CF-.3-* E2J* 2.J:1* .AF*5:.G-CF-.3-* :L* :.* .,,3* AW*<-.G* .,F* -.3*
LJ-.3-C3:I,3*J,C<:.A1A9:,L*:.*<-.G*LU,D:-1:I,3*3A<-:.LM*=A<,*AW*-1C,-3G*DC,-J,3*J,C<L*-C,*.AJ*2L,3*
32,* JA* <-.G* C,-LA.LM* #.* -33:J:A.* JA* J?:L4* 3:WW,C,.J* <,J?A3A1A9:,L* ?-3* E,,.* 2L,3* -.3* J?AL,* F?A*
DC,-J,3*J,C<L*F,C,*\2:J,*3:WW,C,.J*:.3:N:32-1LM*
*
G92*H6?IF[*J,C<4*J,C<:.A1A9G4*J,C<:.A9C-U?G4*LJ-.3-C3:I-J:A.4*1-.92-9,*U1-..:.9M*

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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*
*
0JF43J*
*
P-* LD:,.D,4* 3-.L* .K:<UACJ,* \2,11,* 1-.92,4* -JJ,:.J* LA.* AEO,DJ:W* 1ACL\2K,11,* JC-.L<:L,* 3,* <-.:BC,*
,WW,DJ:N,4*L-.L*-<E:92:J@M*P-*1-.92,*U,C<,J*-2^*2L-9,CL*3,*UA2NA:C*DA<UC,.3C,*D,JJ,*LD:,.D,M*_-.L*
2.,*U,CLU,DJ:N,*3,*E:,.*UA2NA:C* C,<U1:C*D,*C`1,4*,11,*3A:J*aJC,*@\2:U@,*3,*<AJL*LU@D:-1:L@L*3,*D,JJ,*
LD:,.D,4* 3,* J,C<,L* -UUCAUC:@L* ,J* LJ-.3-C3:L@L* \2:* C,LU,DJ,.J* 1-* LJC2DJ2C,* 3,* 1-* 1-.92,M* P,* UC@L,.J*
-CJ:D1,* J,.J,C* 3K-.-1GL,C* 1,L* UCAE1B<,L* \2:* ?-.3:D-U,.J* 1-* J,C<:.A1A9:,* ,J* 1-* J,C<:.A9C-U?:,* ,.*
H:.G-CF-.3-*,J*1,2CL*D-2L,L4*,J*3,*JCA2N,C*3,L*LA12J:A.L*E-L@,L*L2C*D,*\2:*-*@J@*W-:JM*
*
6:,.*1A.9J,<UL*-N-.J*\2,*1,L*1-.92,L*@JC-.9BC,L*.K-CC:N,.J*-2*$F-.3-4*1,*H:.G-CF-.3-*JCA2N-:J*1,L*
J,C<:.A1A9:,L* .@D,LL-:C,L* 3-.L* JA2L* 1,L* 3A<-:.,LM* _,U2:L* 1-* N,.2,* 3,* .A2N,11,L* LD:,.D,L* ,J* 3,*
.A2N,-2^*DA.D,UJL*3-.L*D,L*-2JC,L*1-.92,L4*1,*H:.G-CF-.3-*-*@UCA2N@*2.*9C-.3*E,LA:.*3,*.A2N,-2^*
J,C<,L*UA2C*JC-.L<,JJC,*D,L*LD:,.D,L*,J*.A2N,-2^*DA.D,UJLM*=,1A.*\2,*1,*3@N,1AU<,.J*LK-DD@1BC,4*1-*
1-.92,*-*E,LA:.*3,*E,-2DA2U*3,*J,C<,L*,J*3K-DJ:N:J@L*:.J,.L,L*3,*DC@-J:A.*J,C<:.A1A9:\2,M*_,L*JbD?,L*
3,* J,C<:.A1A9:,* ,J* 3,* J,C<:.A9C-U?:,* ,.* H:.G-CF-.3-* 3A:N,.J* aJC,* -DDA<U1:,L* 3-.L* 3,* .A<EC,2^*
3A<-:.,LM*(a<,*L:*:1*,^:LJ,*3,*.A<EC,2^*J,C<,L*DC@@L4*1,*5:.G-CF-.3-*-*,.DAC,*E,LA:.*3,*E,-2DA2U*
3,* J,C<,L* 3-.L* U12L:,2CL* 3A<-:.,L* LU@D:-1:L@LM* 0,CJ-:.L* 3,* .A<EC,2^* J,C<,L* DC@@L* .,* LA.J* U-L*
2J:1:L@L*UA2C*U12L:,2CL*C-:LA.LM*#1*,^:LJ,*,.DAC,*3,L*UCAE1B<,L*3,*<@?A3A1A9:,*\2:*3:WWBC,*L,1A.*1,L*
-2J,2CLM**
*
.68FK5LJF[*J,C<,4*J,C<:.A1A9:,4*J,C<:.A9C-U?:,4*LJ-.3-C3:L-J:A.4*-<@.-9,<,.J*1:.92:LJ:\2,M*

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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)<29-* <2* 5:.G-CF-.3-* G-HAIF,* H2N-* H,C-* .K-E-.J2* .K:.I,9A* E:J-.32H-.G,* H2* <U-<N2*

I:J-.32H-.G,M* )<29-* -HACF-* .K-G-9,IF,?A* <E,C,* -9-C-9-C-<A* :E:E-IA* .HK:<U2I-.G:JA*

I:3-H,.,F,4* :.9F:I-.G:JA* I:3-H,.,F,4* :?:.32C-.G-.3:HA* C:J-EA.,G,c* E:H,.,G,* HF:J-EF-?A*

E:9-L?-H:CF-*:9:L2E:IA*H:EA.,G,M**

(2C:* :G:*<G-H-* G-* N2E-* 2E2<,.G:4* J,H:.:H:* .K:HAC-.-E2?-.9-* EG-J,G,* :<E,C,* H2* E2CGA* EF:?2L,4*

:HAC-.-E2?-.9-* CG-9,I,* H2C:* E,.L?:M* #EGA* E:J2<-* #H:.G-CF-.3-* 9:H,.,C-* -<29-* <-L?G-* <,.L?:*

H-.3:*H2*9:?,M*

•' X-C:* :.9,C:*.G:.L?:*IK2E2<,.G:*<N-<-?-.9-*I:J-C:*I:W:J,*-<29-*<2*5:.G-CF-.3-*DG-.9F-*

I:W:J,*-3-?-9:O,*DG-.9F-*L,*-J-EA.,G,d*

•' !E2<,.G:4*J,H:.:H:*.K:HAC-.-E2?-.9-*E:L?G-*E:I-*E:N29F-*.K-<29-*GK:.3:<:*EG-HA<AJL,<A*

DG-.9F-*EG:9:L?F-<A*E:H-E-*E:H,.,G,*-<29-*<2*5:.G-CF-.3-M**

(2C:* :E:* E:?,* 2E2?-?:C-.,* .K:<:9,.3,C-.:C,* H2* :L:* EG-E-G,* -H-<,.G,CA* H-* E2C:*<2.L:4* EG-J2<G,*

:HAC,L?F-* CGK:.3:<:* .G:.L?:* C:E-* :.I:C-* -E-.J2* E-9A<E-* H29,.3-<A* H-.3:* E-G:I:*

E-H-.-G2.92H:C-<A*:DGA*E-H,.,G,*.J-*H2O:OF-M*#.HAC-.G-<29-*.G-IA*.J:I:<-I,*:9:?,*I:HAIF,*H2HA*

:I-* <E,C,* I-EA.,JL,* <2* H:.G,O-.-* DG-* QSM* #I:* .HAC-.G-* .-* IA* L:* .G:.L?:M* !H2* H2E-* -C:* .H,*

.K:<:J,C,C,*G-IA*E:9-C-9-I-*HA*?-C:*:.I:C-*.3,.3,*2CF,9A*CFK:9,.-<29-*.K:HAC-.G-<29-*C29A<E-*

92HAC-* H29:C-* .9A* #H:.G-CF-.3-* 9:H2.9-?-C,* H2* <29-4* DG-.,* DG-.,* ?-L?:.9:F,* H2* <-?-<,*

.K-<-J,9,HA*-9,.9-*2E2*E2<,.G:M**

%HK2HA* P2H-L:H4* YQRSe[eeZ* -E:N29-4* :H:E-IA* DGK:?:.32H-* CG:?2L,* CGK:E:.J2* .K:E:L?G-* EG:.O:C-* <2*

C2C:<:*.J:H:OG-.-*.K2<2N232HA*:.3:<:*I:E:L,L,H-I-*H2*E-.J2*Y-<-9-<EA*<,.L?:*<N-<-?-.9-ZM*#H:*

H:E-IA*.:*:.9-C2H-*IK:H,C,CF-*CGK:E:HACF-*EGK:9,.-<29-*.K:HAC-.G-<29-*<2*$F-.3-M*#G:*.G-.3:HA*

:C-9,C-9,I-*92L,L,.92C-*:E:E-IA*E:C:*<2*:9,.-<29-*<2*5:.G-CF-.3-M!

DE& !89:CF;'G)A@>8;<H@;'8)A=CB;8G;<H@;'
M=M=. 'C97B34CB*N89?3D76L6C2O*

#GA* E-N2I,* -<29-* .K:9,.-<29-* E-?,C,G,* <2* .3:<:* IK#9:W-C-.L-* .K#DGA.9,C,I-* ?-L?AEAC-*

H2<N:H-.-<A*:E:.J2*V[**

•' !E2<,.G:*EF:9-*:9,.-<29-4*

•' !E2CGA*E2HAC,L?F-*<2*<29-4*

•' )<29-*2EF-GA4*

*

*#"

52N-*:G:9-<29-*CG-J-.9:C-*92?-EF-*2E2CGA*E2.AI,*EFA*H2CG:9-*.A*HF-<-<-C-*<2*<G-H-*G-*I-*

SfVR4*-E-L?-H-L?-JL:*E,.L?:*E-CG:J-G,?A*H2*E2CGA*E29-C-9-C-M*X-9-C-9-G,*:.I:C-*Y-UUCAD?,LZ*,L?-J2*

IA*HF:9-*.A*H29,.-*-<29-[*

-Z*#.I:C-*G-*<E,C,*.:*:LAE-.2C-*HA*:9,.-<29-*-C:*2E2<,.G:*<U2C:C-.,*-C:HA*EF:?-C:G,*EF:W-L?:L?F-*

<2*E2?-.9-*.-*J,H:.:H:M*

EZ* #G-* H-E:C:* G:E-.3-* H2* C2?-.3,* CF-* W:CAIAW:G-* Y:.J,H,C,IAZ* <2* :9,.-<29-4* :H:E-.3-* <2*

92JA.3,H-.G-*2<2OG-.A*FK:.G:JA*.K:<:J,C,C,*GK2E2<,.G:*EFA*<2C:*2C2*CF,9AM*

DZ* #G-* 9-J-J2* G:E-.3-* DG-.,* H2* :G:9-.3:<:4* :H-9-C-9-I-* HA* :9,.-<29-* -C:* -9-D,* HK-<-9-<EA*

GK2C2C:<:4*.K2C2C:<:*.HAC,L?-<29-*C2H-E-*-9-D,*HK2C2C:<:*C2L-.9,M*

M=P=. ':6?B72B34CB*NQ)R*L9SD56C?BTU2A*89?3D76C?BTU2O*

#HAC-.G-<29-*YJ,C<:.A9C-U?GZ*.:*:CG29-*CGK#H:.G-CF-.3-*C:OG-.G,*.K-.3:*GA*<2*.3:<:*IK-<-?-.9-d*

J,C<:.A1A9:,* CGK#9:W-C-.L-* C2H-E-*-C:*.-* CFA* C2C:<:* CG-HA<AJL,<A* C:I-.GF,*.-*)1-:.*$,G*<2*F-*

SfgS* .K:HAC-.G-<-9-<EA* Y1,^:DA9C-U?GZ* Y(:D?J-4* QRSh[SQZM*(2*F-* Sfgi4* #=j* G-W-L?,* :C:* CG29-*

:C:L:<E2I-*-G-HAC,L?F-9-*<2*H2N29-*:GA*.L?AI-*-C:*GA*:HAC-.G-<-9-<EA*.G-<29-*YJ,C<:.A1A9:D-1*

1,^:DA9C-U?GZ* H29:C-* .9A* :?-9-C-C:C,* :E:HACF-* EGAL,* EGK:HAC-.G-<-9-<EA* CG:?-C:G,4* C:C,E-.-*

.K:.9,C:*I:?-C:G,*Y]2,CJ,L/j1:N,C-*kM*)M*l**>-CU4*=M*YQRSmZM*!E2*E2?-.9-*E2L?:.9:G,*H2*HF,9,C-.G-*

-<29-* <2* .HAC-.G-4* H2G-LAE-.2C-* .A* H2G-J-.9-I-/ H-.3:* E29-L,L,.92C-* .K:EG-HAIF,* <2C:* 2C2*

CF,9AM*6F:E-.3-*H2*<-9-<EA*<2*.9,C:*I:?-C:G,*E2H-G,C,H-.-*E2G-LAE-.2C-*<2*E2CGA*EF:?-C:G,M*

n2H-L:H* YQRSe[eeZ* G-?-<:O,* HA* :HAC-.G-<29-* H2C:* 2E2* C:J-9-C2H:C-* H2* 92HAC-* :.HAC-.G-<29-*

-?2EFA* HA* C:.-9,C-* <2* H2I:L,L,.92C-M* #HAC-.G-<29-* .G-CGA* C:9A<E-* 92HACF-* <2* <2CA.9A*

FK-<-J,9,HA* -9,.9-* 2E2* E2<,.G:* H2* :L:* H29:C-* .9A* C:9,C,* H2* 9:HAC,L?A* 9:HF:G,* H-.3:* DG-9:C-*

2<2<-CA*<2*92W-L?-*-E-.J2*H2.92H-*2E2<,.G:*EF:?-C:G,*E2I:C-*:?:.G2M*

IE& !=CB;8G;<H@;'<H'.A8G;BJ;8K;''
)<29-* G-?AI,?A* H-.3:* -HAC,L?F-* .2EFA* E2J-C:* 2E2?-.9-* EF:?-C:G,* E2HACF-* E29-<:O,*

92H2.9-?-I-* 2C2C:<:* .A* 92L-H-I-* 2E2<,.G:* <2* E-.3:* E,.,C2C:<:M* )GA*<29-* G-HAC,L?F-9-* :GA*

F:J,9,C,O,* .:* GA* 2<2.J2* G-HF:J-* <2C:* :H:* 9:?,* -<29-* 9-HA.3AM* %:* -<29-* G-L:9-L:G,* 2E2<,.G:*

32L-.9-* <2* <G29-* GK)E-.G-CF-.3-* E2H-9,C-* .A* H2* E-C:?A* 2E2[* -<29-* GK2E2D2I:4* -<29-*

GK2E2N2I:4*-<29-*GK:GAEAH-<-.-*9-HA.3A4*-<29-*GK2E2E-O:4*-<29-*GK2E2?:.I:*.K2EFACAI:4*-<29-*

GK:<:H:.A*9-HA.3A4* -<29-*GK:<EG:.A*.K:.3:C:<EA4* -<29-*GK2E2?-.I:* .K:E:.3:M* #H:.G-CF-.3-* C,CA*

DG-?AI,* -C:* 2C2C:<:* )E-.G-CF-.3-* E-HAC,L?-* :9:?,* DGAL,* E-L?-H-* H29,I-* H2* E-.3:* :EGK2E2I:<-*

EF-EA*DG-.9F-*:EGA*E2<N-4*E,<,C-d*DG-HAC,L?F-9-*<2C:*EGAL,*Y%H2L:4*SfhR[SmRZM*

*



*#"

52N-*:G:9-<29-*CG-J-.9:C-*92?-EF-*2E2CGA*E2.AI,*EFA*H2CG:9-*.A*HF-<-<-C-*<2*<G-H-*G-*I-*

SfVR4*-E-L?-H-L?-JL:*E,.L?:*E-CG:J-G,?A*H2*E2CGA*E29-C-9-C-M*X-9-C-9-G,*:.I:C-*Y-UUCAD?,LZ*,L?-J2*

IA*HF:9-*.A*H29,.-*-<29-[*

-Z*#.I:C-*G-*<E,C,*.:*:LAE-.2C-*HA*:9,.-<29-*-C:*2E2<,.G:*<U2C:C-.,*-C:HA*EF:?-C:G,*EF:W-L?:L?F-*

<2*E2?-.9-*.-*J,H:.:H:M*

EZ* #G-* H-E:C:* G:E-.3-* H2* C2?-.3,* CF-* W:CAIAW:G-* Y:.J,H,C,IAZ* <2* :9,.-<29-4* :H:E-.3-* <2*

92JA.3,H-.G-*2<2OG-.A*FK:.G:JA*.K:<:J,C,C,*GK2E2<,.G:*EFA*<2C:*2C2*CF,9AM*

DZ* #G-* 9-J-J2* G:E-.3-* DG-.,* H2* :G:9-.3:<:4* :H-9-C-9-I-* HA* :9,.-<29-* -C:* -9-D,* HK-<-9-<EA*

GK2C2C:<:4*.K2C2C:<:*.HAC,L?-<29-*C2H-E-*-9-D,*HK2C2C:<:*C2L-.9,M*

M=P=. ':6?B72B34CB*NQ)R*L9SD56C?BTU2A*89?3D76C?BTU2O*

#HAC-.G-<29-*YJ,C<:.A9C-U?GZ*.:*:CG29-*CGK#H:.G-CF-.3-*C:OG-.G,*.K-.3:*GA*<2*.3:<:*IK-<-?-.9-d*

J,C<:.A1A9:,* CGK#9:W-C-.L-* C2H-E-*-C:*.-* CFA* C2C:<:* CG-HA<AJL,<A* C:I-.GF,*.-*)1-:.*$,G*<2*F-*

SfgS* .K:HAC-.G-<-9-<EA* Y1,^:DA9C-U?GZ* Y(:D?J-4* QRSh[SQZM*(2*F-* Sfgi4* #=j* G-W-L?,* :C:* CG29-*

:C:L:<E2I-*-G-HAC,L?F-9-*<2*H2N29-*:GA*.L?AI-*-C:*GA*:HAC-.G-<-9-<EA*.G-<29-*YJ,C<:.A1A9:D-1*

1,^:DA9C-U?GZ* H29:C-* .9A* :?-9-C-C:C,* :E:HACF-* EGAL,* EGK:HAC-.G-<-9-<EA* CG:?-C:G,4* C:C,E-.-*

.K:.9,C:*I:?-C:G,*Y]2,CJ,L/j1:N,C-*kM*)M*l**>-CU4*=M*YQRSmZM*!E2*E2?-.9-*E2L?:.9:G,*H2*HF,9,C-.G-*

-<29-* <2* .HAC-.G-4* H2G-LAE-.2C-* .A* H2G-J-.9-I-/ H-.3:* E29-L,L,.92C-* .K:EG-HAIF,* <2C:* 2C2*

CF,9AM*6F:E-.3-*H2*<-9-<EA*<2*.9,C:*I:?-C:G,*E2H-G,C,H-.-*E2G-LAE-.2C-*<2*E2CGA*EF:?-C:G,M*

n2H-L:H* YQRSe[eeZ* G-?-<:O,* HA* :HAC-.G-<29-* H2C:* 2E2* C:J-9-C2H:C-* H2* 92HAC-* :.HAC-.G-<29-*

-?2EFA* HA* C:.-9,C-* <2* H2I:L,L,.92C-M* #HAC-.G-<29-* .G-CGA* C:9A<E-* 92HACF-* <2* <2CA.9A*

FK-<-J,9,HA* -9,.9-* 2E2* E2<,.G:* H2* :L:* H29:C-* .9A* C:9,C,* H2* 9:HAC,L?A* 9:HF:G,* H-.3:* DG-9:C-*

2<2<-CA*<2*92W-L?-*-E-.J2*H2.92H-*2E2<,.G:*EF:?-C:G,*E2I:C-*:?:.G2M*

IE& !=CB;8G;<H@;'<H'.A8G;BJ;8K;''
)<29-* G-?AI,?A* H-.3:* -HAC,L?F-* .2EFA* E2J-C:* 2E2?-.9-* EF:?-C:G,* E2HACF-* E29-<:O,*

92H2.9-?-I-* 2C2C:<:* .A* 92L-H-I-* 2E2<,.G:* <2* E-.3:* E,.,C2C:<:M* )GA*<29-* G-HAC,L?F-9-* :GA*

F:J,9,C,O,* .:* GA* 2<2.J2* G-HF:J-* <2C:* :H:* 9:?,* -<29-* 9-HA.3AM* %:* -<29-* G-L:9-L:G,* 2E2<,.G:*

32L-.9-* <2* <G29-* GK)E-.G-CF-.3-* E2H-9,C-* .A* H2* E-C:?A* 2E2[* -<29-* GK2E2D2I:4* -<29-*

GK2E2N2I:4*-<29-*GK:GAEAH-<-.-*9-HA.3A4*-<29-*GK2E2E-O:4*-<29-*GK2E2?:.I:*.K2EFACAI:4*-<29-*

GK:<:H:.A*9-HA.3A4* -<29-*GK:<EG:.A*.K:.3:C:<EA4* -<29-*GK2E2?-.I:* .K:E:.3:M* #H:.G-CF-.3-* C,CA*

DG-?AI,* -C:* 2C2C:<:* )E-.G-CF-.3-* E-HAC,L?-* :9:?,* DGAL,* E-L?-H-* H29,I-* H2* E-.3:* :EGK2E2I:<-*

EF-EA*DG-.9F-*:EGA*E2<N-4*E,<,C-d*DG-HAC,L?F-9-*<2C:*EGAL,*Y%H2L:4*SfhR[SmRZM*

*



*$"

P=M=. .<9?9*2+4<HDC97C9*

*

)?A*-E-.G-E2C-G:*.K-E:?-G:<-.-*E-9,C,G,*<2*$F-.3-4*E-J-.9:G,*HF-.3:H-*H2*5:.G-CF-.3-M*X-C:*

:.HAC-.G-<29-*I-.3:JLF,*.K:E:J-EA*EG-*<E,C,*EG-.3:JL,*<2*5:.G-CF-.3-* Y-?-*?-9ACACF-Z*EGAL,*

E:EA.,H-<A* -<29-M* -E-L?-H-L?-JL:* Y)E-L?-H-L?-JL:Z* E:J-G,* H2* H2HF-.3:H-* * YHF-.3:H-Z* :E:J-EA*

E:9-C-9-C-<A*-<29-*GK2E2<,.G:*E2J-.32H-.G,*EF-C:?A*<2*$F-.3-M*P,LJC-3,*<2*9:J-EA*G:L,*A./

6B:)=2*)/ 2*:2+C*)/ .,/ #,.*:./ )>/ D)E2F,)/ :)(/ >)-6)(/ 6B:2=.,E/ G-.*=.2(/ H/ !-,*0.-9.*:.* YSfiiZ*

G-H2L-.G:O,* -<29-* GK2E2N2I:* 9-HA.3A*<2* 9:J-EA* DGK-<-U-O:* Qgg4* -<29-* GK#9:W-C-.L-* -G-L?-H:C-*

-GK#H:.G-CF-.3-*E:?2G,M**

P=P=. %243B*2+4<HDC97C9*

*

)?A* 2* $F-.3-* C2EA.,G,* 2EF:9,.9,4* HF,9,C-.G-* -<29-* .A* 92L?-H-* -?2G,* .K-<-N-<-?-.9-*

EG-HA<,O,* 92HACF-* .K-E-L?-H-L?-JL:* DG-.9F-* :E:9A* EGK2E2L?-H-L?-JL:4* E-HA<,I-* HF-.3:H-*

:.HAC-.G-<-9-<EA* .K:E:J-EA* E:C:<A* -<29-* 9-HA.3A* .K:.HAC-.G-<29-M* (2* F-* Sfeg4* ).L,1<,*

$2G2H:* G-.3:JL,* A)E2F,)/ :)(/ I-2*=2I.,E/ >)-6)(/ J,-2:2F,)(/ #9.*:.2(4* GA* 92W-L?-* <2* .H:HA* I-C:*

I:C:?A*:DGA*9:?,M**

P=V=. 'C97B34CB*34*7E9C6*ED724?B729*

*

%G2<-* GK-<-I-* GK-E-.G-<-?-.9-* E-H:.O:I-* :.3:<:* I-EA* <2* $F-.3-d* E-H-.-J-.9:C-* HF:9-*

#H:.G-CF-.3-4* :9,.-<29-* CG-HAIF,*.K-E-.J2*H2*9:J:* DG-EA*H2E,C-* :<U-<N2*I-E-9-*I:L?:.9:G,*H2*

92L?-H-* HACAL?G-* :<:C:<A* G-EAM* #EGA* E:HACF-* EG-HA<,O,* E:JGA* H29,C-*<2* :L?:.9F-* CG-* #$=)0*

G-HAC-9-* 2E2L?-H-L?-JL:* .A* H2* C2C:<:* CFK#H:.G-CF-.3-4* ?-H:GA.9,C-* :L?:.9F-* CG-*5-<:.2I-* GK2*

$F-.3-* :9-J-.9:C-*2E2L?-H-L?-JL:*H2*5:.G-CF-.3-M* #E:HACF-*EGK:9,.-<29-*.K:HAC-.G-<29-*H2N-*

:DGA* 9:?,4* 2<2.J2* G-E:N29-* <2* .9:.9A* h[* :9,.-<29-* .K:HAC-.G-<29-* <2* E-L?-H-L?-JL:* E-*

5-<:.2I-* %H2C2* GK2* $F-.3-4* 2<2L?:.9-* FK!$!>j%_74* :9,.-<29-* .K:HAC-.G-<29-* * <2C:*

#%$=/#$=>4* :9,.-<29-* .K:HAC-.G-<29-* *<2C:*6k7k=* .-*6k7k$)#4* :9,.-<29-* .K:HAC-.G-<29-**

<2C:* $)P04* 2<2L?:.9-* P7>)04* 2C2?-C,* CGK-<-9-I,J:* GK2E2L?-H-L?-JL:4* :.-<-* IK:<U292H,*

I-L,L,.92G,*:9,.-<29-*.K:HAC-.G-<29-M*

*

*

*

*%"

P=V=M=. !<4FUB:BFUB8FD*:4*34CB*34?D*GB3D74EB*%:4?4*2+4*0HB7IB*
*

5-<:.2I-*%H2C2*GK2*$F-.3-*.:*:.H:.9:*:HA<,G,*<2*:9,.-<29-*<2*5:.G-CF-.3-M*!E2L?-H-L?-JL:*

H2*5:.G-CF-.3-*EF-H-J-O,* H2N-*<2*<F-H-*F-*Sfgg*E:OG-.G,*.K:L?G:CF-?A* CGK:L?-<:* CG:9:L?-9-*

#9:W-C-.L-* .K#H:.G-CF-.3-M* X-J-.9-OF,* :.G-.3:HA* .G:.L?:* <2C:* 2C2* CF,9A* CFK:9,.-<29-* <2*

5:.G-CF-.3-* .HK2HA* J2C:* E2E:9-C2H,?AM* (2C:* 2FA* <F-H-4* 6:I:<-.-* =:<A.:* G-J,92G,* -<29-*

GK#H:EA.,I-<N29A*DGK#H:.G-CF-.3-M**

(2*F-*Sfhg4*5-<:.2I-*GK2*$F-.3-*G-HAC,L?,O,*:.-<-*H2*<G:9:L?:C:I,*GK#H:.G-CF-.3-4*:9-C-9-I-*

HA* H29:C-* .9A* 2E2<,.G:* E2C2L?,?A* 92D,.9,C-* <2* 6-.G-CF-.3-* H-.3:* EACA?,CF,* .A* 92HAC,L?-*

:HAC-.-E2?-.9-4*?-H,.,F,*-<29-*GK2E2<,.G:*-EA.,G,*<2*5:.G-CF-.3-M***

P=V=P=. 'C97B34CB*34?D*G63DFD26*2+'CDU4C4*2+!0!(-%&/*
*

(2* <F-H-* Sfgf* P,J-* G-L?G:I,?A* 5A<:L:GA* GK#9:?292* GK!C2JA.3,* :L?:.F,* Y:L?:.IF,Z* 92L?-H-*

-<29-* -H,.,F,* <2* HF:9:L?-* -<-LA<A* G-C:* -L-.IF,* G:9:L?F-* <2* &:W-C-.L-M* #.L?:.9-.A* IK:G:*

HA<:L:GA* I-C:* 92D2C-* -<29-* GK#H:.G-CF-.3-* -9,.,F,* 92HAC,L?F-*<2*<-L?2C:* -E-.I-* .K-9-<:O,*

-<-OG-<E,C,*GK:<G29-M*'-LA?AG,* :.JA.3,* I:9,C-*H2C:* D2<:*.K,L?-.2* IK#H:.G-CF-.3-*.K#9:W-C-.L-*

DG-.9F-*#9:W-C-.L-*.K#H:.G-CF-.3-*I:H2E:G,<A*-<29-*G-*E2C:*LA<A*CG:9:L?F-9-M*)G-*<29-*G-9:I,*

2<2<-CA* 2HA<,G,* H2HA* G-J2<G,* 2E2C,I:* <2* C2C:<:* H-N2H:C,* E2L?AEAH-M* !G2* <2L?:.9-*

F-L,<E2G,*-<-JL:HA*2J2<-*?-E-*.K:E:.3:*E:HACF-*EGA*<2*CF,9A*CFK-<29-*EGK:I:.3:*.I,9AM*

P=V=V=. !<4FUB:BFUB8FD*:4*34CB*34?D*'%0)*W*'0)(*
*

#.I,9A* I-* P,J-* I-HA<,O,* HF:J-* H2* E:HACF-* E:9-<:O,* 92L?-H-* -<29-* #H:.G-CF-.3-* 9:H,.,G,* .A*

H2G-EA.,I-M*(2C:* IA* :G-*<E,C,* .:* #$=>* G-HAI,* 2E2L?-H-L?-JL:* H2*<29-M*!EFA* JF-9-C2H-?A* .:*

2EFK2<2L?-H-L?-JL:*F-GA*6:I:<-.-*-C:*EFA[**

•' #W-J:IA*CGK-<29-*GK:H:EA.,I-<N29A/K&>,:)(/#9.*:.2()(4*62J-C,4*Sfgh4*.o*f4*UU*Sg/ihZM*

•' P,^:\2,* .-J:A.-1* 3,* 1-* J,C<:.A1A9:,* 9C-<<-J:D-1,* YA1$6B*.+)6)*>/ D2*+,2(>2F,)/ )>/

>)-62*5D5+2F,)/ .,/ #9.*:.;/ L2D.*/ )>/ I)-(I)=>2@)* Y)DJ,L* 3,* 0A11A\2,Z4* 0M#M$M7MPM]M)M4*

p2@E,D4*Sfhe4*UUMSeg/ShRZM*

•' 7\2:NA\2,L* ,.* J,C<A.A1A9:,* 9C-<<-J:D-1,* CF-.3-:L,* Y!3,-)42;/ !3,<.*+./ *1!6,=5/

*1!6,=5/M/&:,=.>25*;/N=2)*=)/)>/O,D>,-)4*5:9-1:4*SffS4*.o*Qm4*UUMQg*q*mhZM*

•' #9,.-<29-* 1GK:H:EA.,I-<N29A* DGK#H:.G-CF-.3-* Y&:,=.>25*;/ (=2)*=)/ )>/ =,D>,-)M/ !3,-)42;/

,3,<.*+./*1,6,=5P/Q5/RM*UU*fi/SRm4*SfhQM*5:9-1:M*(#%7k$#=70ZM*



*%"

P=V=M=. !<4FUB:BFUB8FD*:4*34CB*34?D*GB3D74EB*%:4?4*2+4*0HB7IB*
*

5-<:.2I-*%H2C2*GK2*$F-.3-*.:*:.H:.9:*:HA<,G,*<2*:9,.-<29-*<2*5:.G-CF-.3-M*!E2L?-H-L?-JL:*

H2*5:.G-CF-.3-*EF-H-J-O,* H2N-*<2*<F-H-*F-*Sfgg*E:OG-.G,*.K:L?G:CF-?A* CGK:L?-<:* CG:9:L?-9-*

#9:W-C-.L-* .K#H:.G-CF-.3-M* X-J-.9-OF,* :.G-.3:HA* .G:.L?:* <2C:* 2C2* CF,9A* CFK:9,.-<29-* <2*

5:.G-CF-.3-* .HK2HA* J2C:* E2E:9-C2H,?AM* (2C:* 2FA* <F-H-4* 6:I:<-.-* =:<A.:* G-J,92G,* -<29-*

GK#H:EA.,I-<N29A*DGK#H:.G-CF-.3-M**

(2*F-*Sfhg4*5-<:.2I-*GK2*$F-.3-*G-HAC,L?,O,*:.-<-*H2*<G:9:L?:C:I,*GK#H:.G-CF-.3-4*:9-C-9-I-*

HA* H29:C-* .9A* 2E2<,.G:* E2C2L?,?A* 92D,.9,C-* <2* 6-.G-CF-.3-* H-.3:* EACA?,CF,* .A* 92HAC,L?-*

:HAC-.-E2?-.9-4*?-H,.,F,*-<29-*GK2E2<,.G:*-EA.,G,*<2*5:.G-CF-.3-M***

P=V=P=. 'C97B34CB*34?D*G63DFD26*2+'CDU4C4*2+!0!(-%&/*
*

(2* <F-H-* Sfgf* P,J-* G-L?G:I,?A* 5A<:L:GA* GK#9:?292* GK!C2JA.3,* :L?:.F,* Y:L?:.IF,Z* 92L?-H-*

-<29-* -H,.,F,* <2* HF:9:L?-* -<-LA<A* G-C:* -L-.IF,* G:9:L?F-* <2* &:W-C-.L-M* #.L?:.9-.A* IK:G:*

HA<:L:GA* I-C:* 92D2C-* -<29-* GK#H:.G-CF-.3-* -9,.,F,* 92HAC,L?F-*<2*<-L?2C:* -E-.I-* .K-9-<:O,*

-<-OG-<E,C,*GK:<G29-M*'-LA?AG,* :.JA.3,* I:9,C-*H2C:* D2<:*.K,L?-.2* IK#H:.G-CF-.3-*.K#9:W-C-.L-*

DG-.9F-*#9:W-C-.L-*.K#H:.G-CF-.3-*I:H2E:G,<A*-<29-*G-*E2C:*LA<A*CG:9:L?F-9-M*)G-*<29-*G-9:I,*

2<2<-CA* 2HA<,G,* H2HA* G-J2<G,* 2E2C,I:* <2* C2C:<:* H-N2H:C,* E2L?AEAH-M* !G2* <2L?:.9-*

F-L,<E2G,*-<-JL:HA*2J2<-*?-E-*.K:E:.3:*E:HACF-*EGA*<2*CF,9A*CFK-<29-*EGK:I:.3:*.I,9AM*

P=V=V=. !<4FUB:BFUB8FD*:4*34CB*34?D*'%0)*W*'0)(*
*

#.I,9A* I-* P,J-* I-HA<,O,* HF:J-* H2* E:HACF-* E:9-<:O,* 92L?-H-* -<29-* #H:.G-CF-.3-* 9:H,.,G,* .A*

H2G-EA.,I-M*(2C:* IA* :G-*<E,C,* .:* #$=>* G-HAI,* 2E2L?-H-L?-JL:* H2*<29-M*!EFA* JF-9-C2H-?A* .:*

2EFK2<2L?-H-L?-JL:*F-GA*6:I:<-.-*-C:*EFA[**

•' #W-J:IA*CGK-<29-*GK:H:EA.,I-<N29A/K&>,:)(/#9.*:.2()(4*62J-C,4*Sfgh4*.o*f4*UU*Sg/ihZM*

•' P,^:\2,* .-J:A.-1* 3,* 1-* J,C<:.A1A9:,* 9C-<<-J:D-1,* YA1$6B*.+)6)*>/ D2*+,2(>2F,)/ )>/

>)-62*5D5+2F,)/ .,/ #9.*:.;/ L2D.*/ )>/ I)-(I)=>2@)* Y)DJ,L* 3,* 0A11A\2,Z4* 0M#M$M7MPM]M)M4*

p2@E,D4*Sfhe4*UUMSeg/ShRZM*

•' 7\2:NA\2,L* ,.* J,C<A.A1A9:,* 9C-<<-J:D-1,* CF-.3-:L,* Y!3,-)42;/ !3,<.*+./ *1!6,=5/

*1!6,=5/M/&:,=.>25*;/N=2)*=)/)>/O,D>,-)4*5:9-1:4*SffS4*.o*Qm4*UUMQg*q*mhZM*

•' #9,.-<29-* 1GK:H:EA.,I-<N29A* DGK#H:.G-CF-.3-* Y&:,=.>25*;/ (=2)*=)/ )>/ =,D>,-)M/ !3,-)42;/

,3,<.*+./*1,6,=5P/Q5/RM*UU*fi/SRm4*SfhQM*5:9-1:M*(#%7k$#=70ZM*



*&"

•' 7LL-:*3,* 1,^:\2,*3,* 1-* J,C<:.A1A9:,*9C-<<-J:D-1,* Y&>,:)(/#9.*:.2()(**SR4* UUSg/if4*SfghM*

5:9-1:M*!%$ZM*

•' *Y)W-J-.G:O,*.-*79:3,*5-E-9,<-Z4*7LL-:*3,*C@LA12J:A.*3,*D,CJ-:.L*UCAE1B<,L*3,*J,C<:.A1A9:,*

O2C:3:\2,*,.*H:.G-CF-.3-M*

#H:9A* DGK!E2L?-H-L?-JL:* <2* EGK!E2?-.9-* .K#HAC-.-E2?-.9-* Y#$=>Z* DG-HA<,O,* :E:HACF-* EGA*

92H2.9-?-I-* #H:.G-CF-.3-M*(2*F-* QRSS* DG-LA?AG,* :.HAC-.G-* GK$6,+./ 01!3,=.6.*4.M* #H:* H:9A*

DG-?:.32C:F,* :.L?:.9-.A* <2* F-* QRSV* DG:J,92C-* 92J-.9-I-* -<29-* GK2E2H2.92* .K2E2D2C2I:4*

-GK:E-C2C-<-C:*.K:<-C:4*H:H-E-*DG-C-.-J,92C-9-*-<29-*GK2E2N2I:*.K2E2I:<-M**

P=V=X=. ':6?B72B34CB*?2+434FUD7CB*Q/($;*
*

(2* F-* SfhV4* 2G2* <2L?:.9-* P7>)0* F-J-.9-O,* rP,^:\2,L* J?@<-J:\2,L* 3,* 1K)WC:\2,* 0,.JC-1,*

P7>)0/$")%_)/#H:.G-CF-.3-[*)DJ:N:J@L* @DA.A<:\2,L* ,J* LAD:-1,L* SMs*!<2L?:.9-*F-O,* H2E2C-*

-<:HACA*2C-?-9-C-C-M*

P=V=Y=. ':6?B72B34CB*34*7E9C6*EB*"R/)@*"R/R0$'*
*

#E:* E:CA* EGA<E:* EG-C:* E:W:J,* L,C:N:L:! IK-<29-* .K:?:.32C-.G-.3:HA* I-HAI,* 2<2C:<A* 2HA<,G,* FA*

92J,92C-* <2* 5:.G-CF-.3-* :.J,9-.G-.G:9:L?A* .K:<W-L?-.G:9:L?A* EGK-<-LA<A* GAL,* -C:<A*

.K-GK#H:.G-CF-.3-* G:9:L?F-9-* <2C:* :E:* EG:D:CA* EGK2E2C,I:M* #E:* E:CA* H-.3:* EG-C:<A* .K-E-HAI:*

EK-E-EA.,C-C2JA.3,4* E-C:* <2* E-C:* E-9:I,* 5A<:L:GA* GK#9:?292* GK!C2JA.3,M* !C,JL,* H29,.-* -<29-*

G-HAC,L?,OF,*<2C:*:IA*.G-.3:HA4*-E-HAI:*EK:E:*E:CA#*E-J-.9-O,*:.G-.3:HA*IK2E2L?-H-L?-JL:*I:J-C:*.H,*

I:C:<A*.K:I:N29-*H2*<29-M*

P=V=Z=. ':6?B72B34CB*34*%89:6*%2B?HB7IB*2+!?4?D3D*7+!3456*
*

#.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA* <2* 9:?,* 9:JA* G-E-G,?A* G-J-.I,* 2<2L-.I2* 2HA<,G,* <2*

EGK-<29-M*#G:*.J,HA*G-J-.9-O,*:.HAC-.G-<29-*GK:E:.G-E2I:<-*YQRSfZ*.K:.HAC-.G-<29-*GK2E2?:.I:*

.K2EFACAI:* YQRQRZM* '-H2F,?A* G-C-J-.9:G,* HF-.3:H-* :.HAC-.G-<29-* GK2E2H2.92M* #I:*

.HAC-.G-<29-* G-I-.3:JL,* .G2<-* GA* 92HAC-* :9,.I2C-* <2* F-* QRSm* CGK-<29-* G-.3:JLF,* <2*

5:.G-CF-.3-*H29:C-*.9A*?-<,.G,H-.,*-C:?A4*2HA*-J,G,4*-?-C:*:DG2?A4*:9:HF:G,*92HACF-*<2*<:IA*G-*

<E,C,*.K:.9,C:*I:HF:G,*92?,CF-?A*<2*:HAC-.G-<29-M**

"
!!"#$#%&!'(#%!)*+,*!-./0123!4#!5$#67,5&*%!(5!8#!,$9#5&*%!6(+!5($:(+!5(,;%&<7(+!(%!"&%=#$>#%6#?!7%!@$*A8B:(!6(!
8(C&,*8*D&(!(5!6(!8(C&,*D$#@;&(3!E67,#5&*%F!G,&(%,(!(5!H7857$(F!%*!1F!@@!I/J0K3!
"LMLNO!'3)3!-./0P23!!"#$%&'&%#()*+&,$)*(*%(-#.)./&*(*-(0&-1$"2$-3$4(#5*"/*-,*(36$37*,%&89(&-'$"&$:)*9(3$-9()$(
%*"5&-.)./&*(%*,;-&<=*(&%!E67,#5&*%F!+,&(%,(!(5!,7857$(Q!RA7$(S&F!7A;#%D#!%T7:7,*3!N*!0F!UONEVMOGEH3!@@!0WJ0/3!



*'"

!C,JL,* -<29-* G-HAIF,* .K:I:* .I,9A* .K:<:L?:.9-* G-* P,J-* G-L?G:C:F,?A* 2FA* <2C:<A* FA* 92?-.9-*

-<29-*DG-.9F-*92L:9-L:C-*#H:.G-CF-.3-4*?-C:*-.3:*G-HAIF,*.K:E:.3:*E:9A*EG-*P,J-*.K:EGK-E:HAC,C-*

DG-.9F-* -E-.J2* H2* 9:J:* DG-EAM* )GA* .:* -GK2E2H2.92* .K:<:I-<2H:C,* GK-E-J2C-9,* G-HAIF,* .-*

(#%#kP)%* <2* F-* Sfhm4* -GK2E2<,.G:* EFK2<2E:C:* FK2<2.J2* G-.3:JLF,* .-* (-C:2L* _:A.* .-*

t:.D,.J*71:J,*<2*F-*SfhRZ4*-GK:E-C2C-<-C:*GK:H:9A*#F-D2*GA*<2*F-*SffQ4*-GK2E2?:.I:*G-*#%)_7=*

]AC<-J:A.*Sfgf4*-GK:<-C:**G-*6-.H:*GK)E-J2C-9,*<2*F-*SfhV4**-GK2E2D-<-.I-*G-*)=]4*YSfffZ4*.-*

(#%#+!=>4* YQRRRZ4* -GK2E2C,I:* G-.3:JLF,* .K-E-C:<2* EA* <2C:* !%$* <2* F-* QRRfM* * X-C:* H-.3:*

%J-H:C2J:<-.-*7M*F-.3:JL,*-<29-*GK-<-L-.A*<2*5:.G-CF-.3-4* #9:W-C-.L-*.K#9:LF-G:C,4*(29,L,C-*

PM*YSfhhZ4*-<29-*GK2EF,.I:M*

P=X=. '7B3B*:4*DC97B34CB*7+D:6?B72B34CB**

P=X=M=. '7B3B*EB*[/0Q$**

(2* CF,9A* CFK:.-<-* I-J-.I,* 2<2L-.I2*<2* :9,.-<29-*<2* 5:.G-CF-.3-4* &7$P)* G-HAI,* :.-<-*

G-?2O,*-E-L?-H-L?-JL:*E-GA*<2*F-*Sfgg*Y$,.DA.JC,*3,*1:.92:LJ:\2,*-UU1:\2@,Z*<-I,*<2*<G-.I2CA*

G-9,I,?A*?-E-<A*.K2F-L-EG,*E-<F,*<2C:*EA*92HAC-*-<29-*GK:H:EA.,I-<N29A*DGK#H:.G-CF-.3-M**

52N-* <2* F-* SfhR$* H29,C-* <2* F-* Sfhg4* :C:* JL:.3-* CG-HAC,L?,O,* :.-<-* I-E-9-* I:W:J,*

:.L-.9-.G-<-JL:HA*GA*92L,L,.92C-*:.3:<:*.K:E:<,.G,JLA*.J-.9-E2J2<F-*YP-.92,L*,J*=@<:A1A9:,ZM*

(2C:* IA* JF-N29-* :.-<-* GK:<:.L:* :J-J2* kCAWM* %H2L:* PM* -L,L,.92C-<A* :L-.A* -<-9-<EA*

.K:H:EA.,I-<N29A*E:9:C-.-*:GA*2C2C:<:*CF:W-L?:L?-*:HA<AC-*<2*92L?-H:C-*2C2C:<:*-<-9-<EA*C2E-*

C2H,.,G,M*

P=X=P=. '7B3B*EB*G63DFD26*2+'CDU4C4*2+!?4867I9*7+$<B<679?B?4867I9**

#G:* HA<:L:GA* G-9:C-9-* :.-<-* I:E-* E2C:* <F-H-* H29:C-* .9A* :?2C:I,* ?-<F,* :EG-HAC,F,* <2*

<-HA<:L:GA* <-JA* -G:9:I,4* E-H-9,.-* :E:H,.,F,* 92HACF-* .K2E2CGA* EFA* H2E:HAC-M* * (2* F-* SfhQ4*

?-E-G,* :.-<-* G-C:* :9-<:O,* H2C,E,C-* ?-<F,* -?A* 2<2L?:.9-* FK!C2JA.3,* 29,I,d* :9,.3,C-* H2*

.L-.9-.G-<-JL:HA*:9:C-*:J:*r!C2JA.3,*CF:W-L?,*C2J,us*(2C:*C2L-.9,*G-J,C-.G,*:.L?2CA*D2<:*.K,L?-J2*

H2N-* <2* F-* Sfgf* H29,C-* <2* F-* Sfhh%M* X-L?G:IF,?A* H-.3:* :JL:.3-* CGK:<U292H,*

Y)E-EA.,C-C2JA.3,Z*I-JAC-.G:OF,*<2*E:9A*EG-*P,J-*<2* CF,9A* CFA*92L?-H-*-<29-*-H,.,F,*<2C:*

:EGA* E:9A4* I-C:* I:L?:.IF,* H2.9-.:C-* 5A<:L:GA* GK#9:?292* GK!C2JA.3,M* (2* F-* SfhV4* :.-<-*

GK-E-EA.,C-C2JA.3,* G-J,C-.:G,* :* 5:9-1:* G-9-C2JL,* H2* :?:.32C-<29-* <2C:* 5A<:L:GA* GK#9:?292*

GK!C2JA.3,M*'-J-.9-C:OF,<A*.K:.G-.3:HA*H2*<29-*.K:9,.-<29-*<2*5:.G-CF-.3-M*

"
"!XEM4LF!./0KF!4&%D7&+5&<7(!(5!G9:&*8*D&(!6(+!8#%D7(+!#7!M>#%6#F!RNMF!)75#$(3!
#!OMGYF!1KK.F!O%#:#!%=7%D7$#%#A&5(Z($(S*!Z7!D7;(+;#!#D#,&$*!OZ&%=#$>#%6#F!)75#$(!-@3![02!



*("

P=X=V=. '7B3B*:4*D847CB72B7ID3D*7+DC97B34CB*34*0HB7IB*

#.-<-* H2* :J2.9-.G-.3:<:* .K:9,.-<29-*<2* $F-.3-* YO5DD5F,)/ (,-/ D1.6B*.+)6)*>/ D2*+,2(>2F,)/ )>/

>)-62*5D5+2F,)P/ L2D.*/ )>/ I)-(I)=>2@)(Z* * G-J,C-.G,* <2* F-* SfhmM* #G:* .-<-* G-9-.:C:G,* H2*

:J2.9-.G-.3:<:4* :9,.-<29-4* :HAC-.G-<-9-<EA* .3,JL,* .A* H2* :J2C-.-* CGK:.3:<:* ,EG:C:*

.K:?:.32C-.G-.3:HAM* %:* GA* G-* <E,C,* G:9:F,<A* :EGK:<:J2.9-.G:C:I,* GK:.3:<:* <2* $F-.3-* .3,JL,*

.K:EG-9,IF,?A* <2* <:C:<A* GK:9,.-<29-* .K2HA* C:HACF-M* ;:<F,* <2* .G-.3:HA* I-G:J-.9:F,<A*

I:L,L,.92C-*:9,.-<29-*I:C:<A[*

K. %H2L:4*PM*A)(/>-.@.,E/>)-62*5D5+2F,)(/.,/#9.*:./T/L2D.*M*

K. 5-C-.:4*+M6M*O-B.>25*/D)E2=.D)/)>/*B5D5+2)/)*/82*0.-9.*:.M*

K. (29,L,C-4*PM*UD.*2G2=.>25*/:)/D./-)=<)-=<)/>)-62*5D5+2F,)/.,/#9.*:.M*

(2* EG-J:.IF,?A* DG-.,*<2*<U-H-* I2E-H-* ?-C:<A* 2E2CGA* :9,.-<29-* .K:HAC-.G-<29-* C:HACF-<A*

.K2E2CGA*EFA*92?-<G-*-<29-*Y:<U1-.J-J:A.* J,C<:.A1A9:\2,ZM* #G:*.-<-*G-J-.9:F,<A*:E:L2E:IA*H2*

E:E-IA*EG:E-O:OF,*<2C:*:IA*.9,C:*:.-N-<A*2<F-.I2CA*FK-<-?292CF-*G-?-F,*-E-HAI:*E-*(:.:L:J,C:*

GK)<-L?2C:*)E-.I-*.K)G:L2<E2G,*.K-EK:E:CA*EG-GA*.J,9-.G-.G:9:L?A*E-L?:.IF,*-<29-M**

P=X=X=. '7B3B*7247C4?B7B<D89:9?9E6*:4*C4U9FUB*BCB5D?6*':D72B?HB7IB*P\\M*

#.-<-* .G2.92C-.-E:J,H,C,IA* H2* 92?,L?-* -9-D:CA* #H:.G-CF-.3-* G-E-G,* <2* F-* QRRSM* #G:* .-<-*

G-HAC,L?,OF,* .K#H:9A* DGK!E2L?-HL?-JL:* <2* EGK!E2?-.9-* .K#HAC-.-E2?-.9-* Y#$=>Z* :J-.9:CF-<A*

:E:9-.:CA* E:C:.3F:* E:C:<A* :DG-L,L,.92G,* r)<29-* GK2E2?-.9-* <2* 5:.G-CF-.3-sM* * 5,C,H-.G,*

2E2L?AEAI:* EFK#H:.G-CF-.3-* <2* CF,9A* CFK-<29-* 9-HA.3A* -9-C-9-C-* <2* .HAC-.G-* I-.3:JLF,4*

-<-J:C-.A*G-I-.GF,*.K2<F-32HA*FK:.3:<:*IK-<-?-.9-*.K-<-D2C-.A*-W:J,*:.I:C-*-HACF-<AM**

P=X=Y=. '7B3B*7247C4?B7B<D89:9?9E6*:4*34CB*2+':D72B?HB7IB*P\MX*

(2C:* 5-<,.-* QRSm4* #.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA* G-HAC,L?,O,* :.-<-* .G2<-* GK-?A*

:C-.9:C:O,*:9:HACF-*DGA*92H2L-.G-*-<29-*GAL,*G-D2IF,*<2*5:.G-CF-.3-4*H2G-L,L,.92C-4*H2<,.G-*

-H,.,G,*H2.A.A.LACF-*.A*H2C,E-* -?-C:* :DG2?AM* #.J,9A*G-GA*G-C:* :GA* * 92?2I-* -E-?-.9-*<2*<29-*

.K-E-9:I,*2C2?-C,*<2*H2G-D2C-*.9A*:E,C,H,*-<29-*G-D2IF,4*:DG2?A*H:C:<A*.3,JL,*.A*H2<N:H-.-*H2*

.9-<E-* IK2E2CGA* -<29-* G-HA<,I-* H2C,<F-4* HF,<,IF-* .A* 92L-H-IF-M* (2* .9-<E-* I-W-L?F,&*

?-C:<A* HF,<,I-* .A* 92J-.9-I-* -<29-* G-9,.F,* -C:HA* -J-C-9,IF-* H2C:* C2E-.3-* .A* H2C,<-* -<29-*

<-L?G-*<2*.9,C:*EG-9-C-9-G,*HA*I:H,.,G,*EG:?2J:CF-*-<29-*GK#H:.G-CF-.3-M*

*

"
$!ML4HF!1K.[F!O%#:#!%=7%D7$#%#A&5(Z($(S*!Z7!:7D#!=TOZ&%=#$>#%6#F!@![!



*)"

P=X=Z=. '7B3B*7247C4?B7B<D89:9?9E6*:4*:D<679EB3]4C6*P\PM*

(2C:*&-L?G-.J-C,* QRQS4* #.J,HA* GK!<2DA* G-HAC,L?,O,* :.-<-* H2* H:EA.,I-<N29A* DGK#H:.G-CF-.3-*

.K:<G:9:L?:C:I,* G-DGAM* #G:* .-<-* G-C:<A* -E-C:<2* EK#H:.G-CF-.3-* .K-E-?-.9-* <2* :G:9-.3:<:* <2*

5:.G-CF-.3-* G-J:.I,* DG-.,* H2* <29-* GK:H:EA.,I-<N29AM* '-L-.I,* ?-C:* :H:E-IA* DGK2E2CGA* EFA*

H2G:9:L?-* .A* H2G-L-H-I-M* #.-<-* G,<,O,* HA* ?-H,.,F,* 92?2I-* :<E-C-9-* -<29-* -C:?A* -H-E-.I-*

92L?G:CF-*?-<F,*-H-9,.I2CF-4*?-9-JAC-.GF-*-GK:.3-JF-*-H-E-*-C:*GA*-E-.J2*E-HAC,L?-M**

P=Y=. $3BCBE98D*2+4<43972D*7+4<4FUB:BFUB8FD*

#.G-.3:HA* .G:.L?:* IK2E2?-.9-* I:L,L,.92C-* -<29-* .K2E2CGA* EFK:9,.-<29-* .K:HAC-.G-<29-* <2*

5:.G-CF-.3-* I-HAIF,* .K-E-?-.9-* EA* <2* .I,9A* I:.G2C-.G,* .H-* 5-<:.2I-4* #%$=/#$=>4* 6k7=/

6k7k$)#4* (#%7k$#=704* (#%7_!04* -<-L?2C:* G:L2<E2G,* .K:I:.3:M* ;-LA?AJL,* <2* <-9-I,J:*

GK2E2?-.9-*G-C:?A*.3,JL,*-<F,*-H-E-*-H:C:?AM**

P=Y=M=. /84I9F*0HB7IBDF9F**

&>,:)(/ #9.*:.2()(* G-C:* :9-I,J:* G-* 5-<:.2I-* %H2C2* GK2* $F-.3-* G-LA?AJL,<A* :.G-.3:HA*

IK2E2L?-H-L?-JL:*H2*<29-M*#IA*.G-.3:HA*.:[**

!' $A.3,-2^4*+/PM*YSfggZM*0A.J-DJ*5:.G-CF-.3-/]C-.v-:LM*.!*Q*LU@D:-14*UU*h/QhM*

!' 0A2U,I4*)M*YSfggZM*P-*9C-<<-:C,*,J*1-*JC-32DJ:A.*WC-.v-:L,*32*$F-.3-M*.!*Q*LU@D:-14*UU*SSQ/

SQiM*

!' 6:I:<-.-4*=M*YSfghZM*#W-J:IA*CGK-<29-*GK:H:EA.,I-<N29A;/.o*f4*UU*Sg/ihM*

!' &-L-.-4* )M4* YSfhgZM* P,* 5:.G-CF-.3-4* P-.92,* E-.J2* 32* $F-.3-* ,J* L,L* ,1,<,.JL* 1,^:D-2^*

3KAC:9:.,*-C-E,M*kU*Smi/SiQM*

!' %H2L:*PM* YSfhgZM*!.*UCAE1B<,*3,*91ALLA.G<:,[* 1,L*-UU,11-J:A.L*32*5:.G-CF-.3-M*kU*SiV*q*

SehM*

!' #9:C-.,I-4* >M* YQRRQZ4* w* )WC:D-.* P-.92-9,L* 0-.* E,* !L,3* WAC* >,-D?:.9* =D:,.J:W:D* -.3*

>,C<:.A1A9:D-1*0A.D,UJL*x*:.*7J23,L*$F-.3-:L,L*.oe*UU*QS/eeM*

P=Y=P=. !<4?9ED*7+!<4?9?9*@/I45B8D67*98*;4L84?9*

!3,-)42/ *1!3,-)-)/ M&:,=.>25*/ )>/ O,D>,-)* * G-C:* :9-I,J:* GK2E2<,.G:* G-LA?ACF-9-* .-* (:.:L:J,C:*

GK)<-L?2C:* (-H2C2* .K!E2L?-H-L?-JL:* <2* EGK!E2?-.9-* Y(#%7=!k$7=ZM* %-* GA* G-LA?AJL,<A*

:.G-.3:HA*I-*9:?-.9-*H2*<29-M*(2C:*IA*?-C:[*

!' %H2L:4* PM* YSfhRZ4* P,* H:.G-CF-.3-* U,2J/:1* 3,N,.:C* 2.* :.LJC2<,.J* 3,* DA<<2.:D-J:A.*



!+"

LD:,.J:W:\2,*<A3,C.,u*UU*SVS/SVhM*

!' %H2L:4* PM* YSfhRZ4* (E,L,* #H:.G-CF-.3-* DG-L?AEAC-* H232L?G:H:C:I-* 2E2<,.G:* .K2E2?-.9-*

EFK:9:?,*J29,I,<Au*UU*SVf/SmiM*

P=Y=V=. !<4?9EDA*!<4UB7CB*7+!3456@*/I45B8D67A*)5D9759*98*;4L84?9**

!3,-)42/ *1!3,-)-)/ M&:,=.>25*/ )>/O,D>,-)* * .:* :9-I,J:* .-* GA* G-.3:HF-9-* .-*(:.:L:J,C:* GK)<-L?2C:*

(-H2C2*.K!E2L?-H-L?-JL:*<2*EGK!E2?-.9-*<2*<G-H-*G-*SfhR*H29,C-*<2*G-*SffRM*)E-L?-H-L?-JL:*

E-.G2O:O,<A* :.G-.3:HA* IK-H-<-CA* 9-HA<,G,* <2* CF,9A* CFK:9,.-<29-* .K:HAC-.G-<29-M* (2C:* IA*

?-EA.,H-<A[*

!' 5-C-.:4* +M6M* YSfhQZ4* P-* JC-32DJ:A.* ,J* 1-* DC@-J:A.* 3,* J,C<,L* J,D?.:\2,L* ,.* H:.G-CF-.3-[* 2.*

UCAE1B<,*3,*1,^:DA1A9:,*,J*3,*1,^:DA9C-U?:,*.oQ*UUif/hRM*

!' 5-C-.:* +M6M* YSfhVZM* 0C@-J:N:J@* 1,^:D-1,* ,J* .@A1A9:,* ,.*5:.G-CF-.3-[* ,<,C9,.D,* 3K-3O,DJ:WL*

:.N-C:-E1,L*3-.L*1-*J,C<:.A1A9:,*J,D?.:\2,M*%A*hM*UU*hS/fiM*

!' 5-C-.:4*+M6M*YSfhVZM*kCAD@3@L*,J*UCAE1B<,L*3K-EEC@N:-J:A.*,.*5:.G-CF-.3-M*%A*iM*UU*hS/SReM*

!' 6:I:<-.-4*=M*YSfghZ4*7LL-:*3,*1,^:\2,*3,*1-*J,C<:.A1A9:,*9C-<<-J:D-1,*.oV4*UUSg/ifM*

!' 6:I:<-.-4*=M*YSfhmZ4*P,^:\2,*.-J:A.-1*3,*1-*J,C<:.A1A9:,*9C-<<-J:D-1,*UU*Seh/SgfM*

!' 6:I:<-.-4*=M*YSfhQZM*#9,.-<29-*1GK:H:EA.,I-<N29A*DGK#H:.G-CF-.3-M*%A*V4*UU*fi/SRmM*

!' 6:I:<-.-4*=M*YSffSZM*7\2:NA\2,L*,.*J,C<:.A1A9:,*9C-<<-J:D-1,M*%A*QmM*UU*mf/ie*

!' >F:C:.9:G:<-.-4*0M*YSfhmZM*t,CL*2.,*UA1:J:\2,*1:.92:LJ:\2,*,^U1:D:J,M*%A*fM*kU*mi/igM*

P=Y=X=. "4LL98D7*I9*L+'7F8D848*I9*095U9?5U9*)5D978D^D_49*98*(95U76L6CD_49*

L,DD)>2*/:)/D1'*(>2>,>/:)/#)=<)-=<)/N=2)*>2G2F,)/)>/V)=<*5D5+2F,)*.:*:9-I,J:*G-C:*:GK#H:9A*DG-?AI,*-C:*

#$=>* G-J-.9-IF-9-<A* DG-.,* DG-.,* :EG-N2G,* <2* E2L?-H-L?-JL:* EFK-E-HAI:* E-GAM* '-LA?AJL,<A*

:.G-.3:HA*IA*<2*.9,C:*GK-<29-M*

!' 6:I:<-.-4*=M*l*$F-E2H2<E-*&M*YQRRSZ*XA<A.G<:,*,.*CF-.3-:L4*.o*S4*62J-C,M*

!' 6:I:<-.-4*=M*l*5-E-9,<-*7M*YQRRQZM*7J23,*DA<U-C-J:N,*3,L*C@W1,^,L*32*H:.G-CF-.3-*,J*32*

H:LF-?:1:M*.o*Q4*62J-C,M*

!' 6:I:<-.-4* =M* l* 5-E-9,<-* 7M* YQRRRZM* * 7LL-:* 3,* C@LA12J:A.* 3,* D,CJ-:.L* UCAE1B<,L* 3,*

J,C<:.A1A9:,*O2C:3:\2,*,.*H:.G-CF-.3-M*

!' (2L-E,G,I2*>M*YQRReZM*kA:.J*3,*N2,*L2C*1-*J,C<:.A1A9:,*-2*$F-.3-M**

!<2.J2* G-N29-* HA* -<-9-I,J:* GK2E2L?-H-L?-JL:* G-9:I,* -H-<-CA* 9-HA<,G,* <2* 92J,I-* :<E,C,*

:9,.-<29-*.K:HAC-.G-<29-*<2*$F-.3-*H2HA*G-9:I,*2C2?-C,*<2*92D2C-*-<29-4*G-9-C-9-O,*H-.3:*

:DG2?A*.K:.I:C-* I:HF:G,* -E-.J2*E-.G2C-<A*<2*H2H:I:E-M*%J-F-?-<G-*HA*?-J-C:* .K:I:.3:*.G-.3:HA*
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G-LA?AJL,*<2*G-.3:*<-9-I,J:*DG-.9F-*:E:.G-<-H2C2*.HK:<N-?A*.-*5:.G-<-J,H-*-C:HA*-G-*<-9-I,J:*

G-LAE-.2F,*.:*GA*G:J-E-OF,*.K-E-L?-H-L?-JL:*H2*<29-*H2E,C-*2<F-.G-*G-?-9-*2C2C:<:*H-N2H:C,M*

LE& !MAM;FC'MG)A=CB;8G;<H@;'<H'.A8G;BJ;8K;'

(2* 92L,L,.92C-* :E:E-IA* EGK-<29-4* -<-?-.9,* -C:?A* <2C:* 2E2* E2?-.9-* -9-C-9-I-* HA* ?-HACF-*

:L,L,.92C-* C2L-.9,* .HAC-.G-<29-* Y9,.,C-1* J,C<:.A9C-U?:D* -.-1GL:LZM* !E2CGA* E:HACF-<A*

EF,C,H-.GF,* .K-E-L?-H-L?-JL:* E-.G2C-.G,* E-C:<A*n2H-L:H* YQRSf4* QRSi4* QRSm4* QRSQZM* n2H-L:H*l*

;GD?*YQRSmZ*E-N29-*HA*92L,L,.92C-*:HAC-.G-<29-*-C:*H:<F,*<2*E:D,*E:C:9:I,M*52C:L,L,.92C-*HF:J-*

H2*H29,.I2C-*.:E-*:EGA*-E-HAC,L?-*:.HAC-.G-<29-*E-H,.,G,<A*E-E:EA.-4*:<:J,C,C,*G-IA4*:E:C:<A4*

2<2<-CA*F-IA*.K:E:.3:*Yn2H-L:H4*QRSQ[*SRSZM*#HAC-.G-<29-*C:L?AEAC-*92L,L,.92CF-*<2C:*C2L-.9,*

?-H-OACF-* :.HAC-.G-<29-* I:C:?A*<2*9:?,* C2.-H-4* C:H,C,H-.-*.K:DG,C,H,IA* CG-9-.:L?-<A* :E:HACF-*

YW211* 9,.,C-1* J,C<:.A9C-U?:D* -.-1GL:LZM* %H2HA* n2H-L:H* YQRSQ[SRS/SRQZ* -E:N29-4* 2H2* 92L,L,.92C-*

HF:J-*H2*E:.J2*E:H2C:H:C-[***

* YSZ*2EFAHA*EFK:.HAC-.G-<29-*I:C:?Ad**

* YQZ*:.9,C:*I-L?-H:F,*-<29-*.K:I:J-G-W:J,d**

* YVZ*H29,.I2C-*2HA*2E2CGA*EFK:HAC-.G-<29-*EF-H2C:H:OF,d**

* YmZ*H29,.I2C-*2CF,9A*:.HAC-.G-*I:C:?A*I:<-C-*:.GAJ-*-E-I:W-L?:L?-d**

YiZ*HF:9-*.A*HF,C,H-.-*2E2L?AEAI:*EFK-E-J-.9-I-*:.HAC-.G-<29-*.K:LAHA*CG-IAM**

#L,L,.92C-* CGK:.HAC-.G-<29-* H-.3:* C:L?AEAC-* H2OAC-* :.9:.9A* I:?-C:G,* YU-CJ:-1* J,C<:.A9C-U?:D*

-.-1GL:LZ* IK:.HAC-.G-* C2.-H-* G:?-C:G,* .K:E:G:9:I,* Y3,J-:1,3* J,C<:.A9C-U?:D* -.-1GL:LZ* H29:C-* .9A*

CG,C,H-.,*:EG:I-*EG-HA<,I-*H29,.3,CF-?A*.3,JL,*.K:E:J-EA.,G,*EG-HALACF-<A*Yn2H-L:H4*QRSQZM*#C:*

L,L,.92C-* CG,C,H-.-* -<-H2C2* <N-.G:9A* GK2E2L?-H-L?-JL:* H2* .HAC-.G-<29-* Y<,J-J,C<:.A9C-U?:D*

3-J-Z* -9-C-9-I-* :EGA* HF:J-?A* <2C:* :C:* 9,.I2C-[* :<:J,C,C,* .HAC-.G-<-9-<EA* Y<-DCALJC2DJ2C,Z*

.K:<:J,C,C,*<N29-O-<EA*Y<:DCALJC2DJ2C,ZM*

V=M=. '3D89?9?9*7:6?B72B3BCB3<6*N3B5?6F8?4584?9O*

V=M=M=. 'F6:6*?2+B34CB**

P,^:\2,* 3,*&A2N,C.-.D,M*!C2JA.3,* CFK-<-9-<EA* GK:<:GAEAC,C,M*&AN,C.-.D,*P,^:DA.* G-.3:JLF,*

.-*&-L:<E-*]MyM*<2*F-*QRSQ*.:*GA*G-.3:JLF,*-9-L?G:CF-*<2*.I2*I:D2C2I-*:E:J-EA*-9-<:O,*H2I-.:C-*

2<F-.3:JL:* -<-W-C-.9-M* #I:.3:* IAL,* .J:I:EA.,H-* <2* E-D2C2I:* EK:E:J-EA* H-.3:* .A* <2* <-LA<,CA*

<,.L?:*.J:I:EA.,H-<AM*#H:*H:E-IA*9:?2C:F,?A*.-.A.,*.K:.JA.3,*IK-<29-*JF-L,L,.92G,*H2HA*.J-*.-*

C2<F,*C2C:*-?-92C:L?:C:IF-*:E:J-EAM*

#E:*H-.3:*E:C,C,H-.-*HA*:LAHA*CGK-<29-*<2*$F-.3-*C:H:C:*C:E:L:4*HA*.J-*.G-.3:HA*IK-<29-*I:?-9:O,*
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Y:.HAC-.G-<29-4*:.JA.3,Z*I:EA.,H-?AM*#E:*EG-LAE-.2CF-*.K2HA*.J-*.I,9A*DG-.9F-*-E-.J2*E:9,.9-*

E-L?:L?:H-C:C-*92HAC-*-<29-*<2*.9,C:*E-C:<AM*X-C:*.A*H2E-*.J-*<-I2*-J-.9-I-*:E:J-EA*G-E29,.,F,*

-?-9:O,M*

(2C:*C2L-.9,4*-<-H2C2*GK:LAHA*CGK:HAC-.G-<29-*<2*$F-.3-*.J-C-L?-H:L?F-*.9A*-<,.G,H-.,*.,I-*

Y<-CH,J* LJ23GZ4* ?-.-<,.G,H-.,* .K:EG:D:CA* EGK-EA* :.HAC-.G-<29-* I:9,.,F,* Y2L,CLZM* #E:* E:J2<-*

.K2<2<-CA*F-IA*2J-<,.G,H-.-*H2*E2CGA*EFACAL?G,*H2HA*2OG-.:C-.-*.A*H2E-*-E-I:H,.,G,*.K:EGA*

E-H,.,C-<A*EG-9-C-9-OF,*Y2L,C*-.3*2L,C*.,,3LZM*

52N-*-?A*$)P0*:J-.9:C:G,*2EF-.3:JL:*EFK:.HAC-.G-<-9-<EA*<2*F-*QRSh4*<2*$F-.3-*?-J-.9:G,*

HF-.3:HF-*:.HAC-.G-<29-*<2*<2CA.9A*29,.3,G,*H2*E2CGA*E2H2C:H:IF-*<2*:HAC-.G-<29-*.2EFA*

E2H:C:<A*:E:E-IA*E:HA<,G,4*E2H-E-*E2H:L?-H:L?-*H2HA*.J-*DGA*E2?,C-?AM*

V=M=P=. !<HD7FUD@434<B?9*H+D7:6?B72B34CB**

529,I-* 2E2* :.HAC-.G-<29-* JF-L,L,.92G,* I-J-.9-OF,* .:* e* Y#$=>* S4* $)P0* Q4* $P$0* S4*

%J-H:C2J:<-.-4*7M*S4*(-C:2L*_M*l*t:.D,.J*71:J,*SM* #$=>*G-LA?AG,*$6,+./01!3,=.6.*4.* *<2*F-*

QRSS4*$)P0* :LA?AC-* '*75-.*0.6,+./ 01232*0.3,426.T/!6,*>,/ *12326)-.*<2*F-*QRSh* :C:<A* :E:D,*

E:E:C:* :DGK-<29-* G,C,H,G,* 2<2.J2* .K:DGK-<29-* G,C,H,G,* :E:<,C-M* '-LA?AG,* H-.3:*

.K'*75-.*0.6,+./01,3,<2*42/*1,395-542/<2*F-*QRQRM*(2*<F-H-*F-H2C:H:G,?A*F-*QRQS4*5A<:L:GA*

GK#9:?292* #L?:.IF,*52N292C2C-*)<-J,9,HA* Y$P$0Z*.-*GA*.:*EFA*G-LA?AG,* * '*75-.*0./01$6,+./

01$6.>)+)75P/'72*0.-9.*:.?'=05*+)-)4.?'+2G.-.*(.M***

#.G-.3:HA*I:L:9-G,*.:*:.JA.3,*IK2E2CGA*E2.G2C-.G,*E2C:<A*:.3:<:*I:C,.I,*C2<F,M*#.G:.L?:*I:9:IF,*

.K#H:.G-CF-.3-*.K#9:W-C-.L-*DG-.9F-* :9:W-C-.L-*.K#H:.G-CF-.3-M*%2EFA*?-C:<A*,EG:C:* Y!C2JA.3,4*

SfhV* .-* A)E2F,)/ >-2D2*+,)/ (=5D.2-)Z* I:N29F-* HA* I:9,.,F,* 92HAC,L?F-*<2*<-L?2C:4* I:W:J,* :.,.9,*

I:HA<,G,*Q[*:GA*H2J-9:C-*:E:LAE-.2CA*.K:GA*H2J-9:C-*-<-L?2L?A*.G2.9-.:I:M*#I:*.,.9,*I:9-C-9-I-*HA*

:I:* .JA.3,* I-HAC,L?F-* .-* E-H,* DG-.,* <2* EA* I-9,.,F,M* !<2<-CA* F-IA* <2C:* :DGA* 9:?,* .J-EFA*

F-9,CF-?A*H2HA*E-J-H2C-<A*:DGA*E-H,.,G,<A*H2*CF,9A*C2?-9:O,M*

#<EA.F-*IK:.JA.3,*.K:.HAC-.G-<29-*JF-L,L,.92G,*I:9-C-9-I-*HA* :HAC-.G-<29-*<2*5:.G-CF-.3-*

C:H:L?-H:L?-M* #.HAC-.G-<29-* .G-H2C:* I-* <E,C,* <2* 5:.G-CF-.3-* I-.3:JL,* <2C:* :G:* <G-H-* SR* G-*

.G2<-* J2C:<AM* #I:* .:* :.HAC-.G-<29-* I:H2E:G,<A* -<29-* GA*<2* CF,9A* CFK-<-J,9,HAM* #G-*<E,C,*

G-LA?AJL,* <2* F-* QRSS* :G-* H-E:C:* :LA?AH-* .G2<-* GK:<G-H-* :D2<:* <2* F-* QRQSM* #I:*

.HAC-.G-<-9-<EA* .J:I:?2O,* :<:J,C,C,* .HAC-.G-<-9-<EA* .-* <N29-O-<EAM* ;A<E:* I-D-U:L?:OF,*

:.L?2CA* :<F,* 92L-M* #H:E-IA* H:C:<A* .:* 2HA* ?-C:* -<29-* G-.3:* GA* <2* CF,9A* CFK-<-J,9,HA*

-J-C:.O:OF,<A* H2E,C-* 2<2CA.9A* 2<F-.3:JL:* G-9:G,* -9,.3,C-?A4* H2* E2CGA* -C:* :.HAC-.G-<29-*
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I-W-L?-* H2* CF,9A* C2.-H-* -C:HA* I:H-9:C-* .K:EGA* I-HA.9,C,CF-* <2C:* 2C2* CF,9AM* #E:* EG:E2JL-* HA*

:HAC-.G-<29-*CGK-<-J,9,HA*<2*5:.G-CF-.3-*C:HF:G,*92H-.92H:C-*92HAC-*:.HAC-.G-*I-*E2C:*9:LJ:EA*

<2*.9,C:*G-.3:HF-?AM**

#I:.3:* .HAC-.G-<-9-<EA* .:* :I-J-.9-OF,* .K#.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA[* )6,+./

01232*0.3,426.T/ !6,*>,/ *12326)-.d* .K'*75-.*0.6,+./ 01!3,<2*42/ *1!395-542M* #I:* .HAC-.G-*

I:H2E:G,<A*-<29-*-J-C:*<,.L?:*DG-.,*GK:.9,C:*I-.3:JLF,?A*H2HA*I:E-.I,*H2*32D,*J2<F,*.J:I:HAC,*

H2*.9,C:*GAL,*G-.3:HF-?A*:.HAC-.G-*<2C:*:IA*IA<E:M**

V=M=V=. $<6*EDC979H9*7+4343B?6*HBE6**

6,L?-C-J*]-J?:*YQRSiZ*G-L?G:I,*-E:W-L?:L?-*:.HAC-.G-*<2*EG:D:CA*V[*-E-.J2*E-L-.IF,*Y.A./,^U,CJLZ4*

EZ* -E-W:J,* 2E2<,.G:* E2C:.9-.:G,* <2* .9,C:* GK-GA* <29-* YL,<:/,^U,CJLZ4* DZ* -E-LAE-.2H:F,* .,I-*

:EGK2EFA* E2<,.G:* Y,^U,CJLZM* %:* .9A<EF-* H2<,.G-* .A* H2<,.G,L?-* 2CF,9A* CFK2E2<,.G:*

2I-G:HAC,L?-* -W:J,M*!<2.J2* G:J,9,C,O,* :.G-.3:HA* JF-L,L,.92G,* -L-.9-* :9,.,F,* :E:* EG:D:CA* EGAL,M*

52E-*-C:*:.HAC-.G-*I:9,.,F,*-E-.J2*EAL,*E-C:<A*.K-E-.G-<F29-*<2*.9,C:*I-.3:JLF,?A*E:9-.:L?-*

H2*H2E-*:EA.,H-<A*-<-H2C2*GAL,*G-H,.,CF-*.K:E:*EG:D:CAM*6:JGA*:H-E-*:9A<E-*H2E-*-C:*:.HAC-.G-*

.J-.9-<-H2C2* -H,.,F,* GAL,M* #E:* .J:EGACAL?G,* -C:HA* 92H2E:C-<A* -<-H2C2* GAL,* -C,E-.-* .K:.9,C:**

I-9-C-9-OF,<AM* #.G-.3:HA* JF-L,L,.92G,*.2EFA*:.G:.L?:*I:9-C-9-IF-*HA*I:C,E-*-E-.J2*EAL,*-C:HA*

.J:E:L?AEAH-* H2E,C-* HA* -<-H2C2* -C:<A* -J-C:* .J-.9-<-H2C2* GAL,M* X-C:* .K:I:3-J-.9-* -<-H2C2* .-*

<-H,* Y:.JA.3,ZM* n2H-L:H* YQRSQ[SRRZ* -E:9-C2H-?A* -N29-* HA* :EG:D:CA* E:<F,* EGK-E-HAC,L?-*

:.HAC-.G-<29-*E:H,.,C-*:E:LAE-.2CA*E:C-<E2G,*H2C2L?-*:E:.3:M**

#.HAC-.G-* JF-L,L,.92G,* I:9,.,F,* -E-.J2* EAL,M* #E:* -C:HA* .:* :.9AC-.,* H2HA* -E-.J2* .J:E-?2O,* :EGA*

E-I:H,.,C-<A*H-.3:*I:H-E-*-C:*:.HAC-.G-<29-*I:C:<A*-<29-*GK:.9,C:*I:3-H2L-.G-*2E2<,.G:*EFAL,*

E2C:* <2C:* E2C:* .9,C:M* #EGA* 2?:.32C-* :.G-.3:HA* -H,.,C-* L:* EGA* 2F:9-* -H,.,C-* <2* .HAC-.G-<29-M*

!?:.32C-*-H,.,C-*:.HAC-.G-<29-*:H2C-*2C2O:OA*<2*H:N29F-4*:9-C-9-I-*:.L?AE,C-<-?-.9-*I:L?AEAC-*

H2E-<A4* -<-H2C2* G-.3:* G,C,H,C-.G,* .K:H:EA.,I-<N29A4* 2HA* :CG29-* C:HAC,L?F-4* -<-H2C2*

.3-.9-<2DA* H2* <29-c* !<F-.3:JL:* FK:.G-.3:HA* H2* .9,C:* .-* F,* -H,.,C-* -<-H2C2* -3-?2G,*

.K-GK2HALAC-*:<G-.3:HAM*X-H,.,F,*H2OG-*?-.3:HF-*:.HAC-.G-*G-E-.O,*HF:9F-*-EA*:9,.,F,*E:JGA*

-<-H2C2*-H2E:CF-<A*-H-E-*-OG-.G,*.-*EGAM**

#.JA.3,* JF-L,L,.92G,* JF-L-.I,* -C:* :I:9,.,F,* -E-?-.9-* <2* .9,C:* I-.3:JL,<A* .A* <2* C2C:<:*

CFK-<-?-.9-* C2C:<A*H2HA*.J-*E:LAE-.2CA* :I:*.JA.3,*I:W:J,M*!HAC,L?-*2C2C:<:* C2<F,*<2*I:H2E:G,*

<2C:* :I:* .JA.3,4* DG-.,* DG-.,* 2HAC,L?-* #H:.G-CF-.3-* 92L-* .J-DGA* I-<2<-C:C-M* '-E-G,* ?-C:?A*

:E:LAE-.2CA* EG-GA* <2* 5:.G-CF-.3-* G-G:W-L?:L?-* <2* CF,9A* CFK2<2<-CA* :H,.,F,<A* <2* C2C:<:*
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CF,M* X-C:* :.JA.3,* Q* I:9,.,F,* -<-L?2C:M* %G-<-C-* :<:J,C,C,* G-IA* :9-C-9-I-* HA* I:J-OG-.G,* .K:EGA*

-E-.G,L?2C:*E-H,.,G,*H2HA*-<29-*-<-I,*92HACF-*.:*<-H,*29,C,C-.G:O,*.K-H,.,F,4*?-C:<A*<,.L?:*

-N29-* :.L?AI-* :<F,4* -<F,* <2C:* GA* -H,.,F,* H2EA.,IF-* .,I-* H2E,C-* HA* ?-C:* -<29-* -<F,*

G-?:.32F,* <2* 5:.G-CF-.3-* H2* E2CGA* E23-?F:JL,M* X-C:* <,.L?:* -3-W:J,* :E:LAE-.2CA* H2* E2CGA*

?-H,.,F,*H29-C-9-IF-* :.L?AI-* I-GAT:E:LAE-.2CA*H29:C-*.9A* -9,.I2CF,*HA* -EA.,G,4* H2HA* -G:JF-*

HA* -C:* -<29-* E:L?AEAC-* H29-C-9-C-* HA* -J-C:* GA4* .A* H29:C-* .9A* -E-G-H,.,C-* E-C2L?,?A*

92LAE-.2H:CF-*:<:HAC,L?,C,I,*G-GAM*52C:*E2C:*CG29-*CGK#H:.G-CF-.3-4*?-H,.,F,*H29-C-9-IF-*-GA*

E:?F-.G,*<2*&:W-C-.L-*.A*<2*0GA.9,C,I-M*X-C-DG-C:*:.9,C:*.G:.L?:*IK2E2<,.G:*.K2E2?-.9-*.3,JL,*

.K2E29,.:* I:J-C-D2C:CF-* -<29-M* X-C-E2C-* :.HAC-.G-<29-* <2* .I,9A* .G:.L?:* ?-C-E2C-* H-.3:* .A*

H29-C-9-I-*-EA*I:9,.,F,*.K2<2<-CA*F-IA4*:<W-L?-.G:9:L?Ac**

#.3:*.9AC-.G,*.:*:GA*H2J-9-C-9-I-*-EA*:.HAC-.G-<29-*:9,.,F,*.K2<2<-CA*F-GA*.:*:?-<,*.3-H2H-*

<2* :HAC-.G-<29-* YP2H-L:H4* QRSe[gQZ* H2HA* -C:* EGA* .9,.3,CF-?A* <2* 92L,L,.92C-* -9-D:CA* H-GA*

.K-H-<-CA* H-GAM* !<2<-CA* 2L?AEAC-* H2E-[* 92W-L?-* <2* E2?:.32I:4* 92LA<-4* 92?-.-* -<-H2C2*

GK2E2<,.G:* EF:?-C:G,* .K-E-.3:4* HF-.3:H-* :.G-.3:HA* I:.G2C-.G,* YC,D?,CD?,4* HF:9:L?-Z* H2.92C-*

2E2<,.G:* H2* <29-* -E-G-HAC,L?-4* H2EA.,I-* -<29-4* HACAL?G-* :?-.-<-H2C2* <2* E-?-.9-*

.K-E-L?-H-L?-JL:*<2C:*I-*H-<:.2I-4*92J,92C-*:E-IF-*Y:.J,CN:,FZ4*HF:9-4*HF:9:L?-4*H2<,.G-*-<29-*

G-E29,.,F,*<2*<F29-*F-F,4*H29:C-*2E2<,.G:*C2L-.9,*<2*E:.J24*H2I:E-*:DG2?A*DGK-<29-*?-9-J:*

GK#H:.G-CF-.3-* .K:I:.3:* .3:<:MZM* #.HAC-.G-* I:C:?A* IA* .-* IA* 2H2C:H:O,* 2HA* I:J,G,* .J:I:<-C-* .,I-*

:.GAJ-*GK2<2LA<G:*H2HA*?-C:*:EGA*I:E2C-M*#EGA*E:N2*H2*H2E-*H29,I-*2E2*.J-*L,L,.92C-*CG-*9:?-.9-*

C:C-HACF-* CG:9-* 2EFAHA* EFK-E-HAC,L?-* :.HAC-.G-<29-* E-C:?AM* %J-* .K:CG-HAIF,* C:9-C-9-I-*

2<2<-CA*FK:.HAC-.G-<29-*I:H,.,F,*H29:C-*.9A*:I-.3:HF-*I:OG,*<2C:*2FA*<2CA.9AM*

V=M=X=. !<47D7D*<HBE6**

!E2.:.:* EFK:.JA.3,* .K:.HAC-.G-<29-* <2* 5:.G-CF-.3-* E2C:* <2* EG:D:CA* V[* :.JA.3,* I:H2E:G,<A*

-<-9-<EA*-C:*<2.L:* GK:9:?2<E:* YP=]4*(#%#+!=>4*_:A.*l*71:J,M* Z*P2H-.L:H* YQRSe[gVZ* -N29-*HA*

:.HAC-.G-<29-* :C:* <2.L:* GK-<29-* SRRR* :E-* :J2I2G,* .2EFA* E:J-G:E2I-* H29:C-* 2<2<-CAM* !E2.:.:*

E29:C:C-*2<2<-CA*2G:HAC,L?-*DG-.,*:GA*-?:J-<A*:GA*-L?-H:C-<A*-<-H2C2M*#.JA.3,*.G:.L?:*IK-<29-*

<2*5:.G-CF-.3-*.K:.HAC-.G-<29-*I:C:?A*I:C,.9,O,*-<-9-<EA*:9:?2<E:*-C:HA*.J-G:C,.9,O,*SRMRRR*

.9A* :E,*G2I2G,*<2*.9,C:* :C:<AM*(2*.G-.3:HA* JF-L,L,.92G,*?-C:<A*.K:.HAC-.G-<29-* :J-9,O,O,*H2*

<29-*SRR*Y%J-H:C2J:<-.-*7MZM*

*

*



!%"

V=M=Y=. '72B7ID:6*]636*N?9^9?9759FO*

(2*:HAC-.G-<29-*C:9,IF,?A*<2C:*:E:*E:?,4*H29-C-9-I-*:.G-.3:HA*-<29-*G-H2F,<A*E:C-.9-*-9-D:CA*

HK:E:G:H2E:G,<A* H-.3:* E:H-GAEAC-* 2<2LA<G:* H2*<-H2C2* G:L2<E2G,*<2* 9:?,* -L?-H-* 92LA<-* :IA*

.G-.3:HAM*6:J2<-*H-.3:*-E-L,L,.92C-*:.HAC-.G-<-9-<EA*E-<,.G-*2E2C,<,C,*EF-GA*H2HA*E-EA.-*

:C,<,*CGK:.G-.3:HA*G-N2G,<A*-<-H2C24*E-H-<,.G-*HA*-C:*-G-*N2E-*DG-.9F-*.:E-*-?-9:O,M*

(2* .HAC-.G-<29-* .K:.JA.3,* JF-L,L,.92G,4* :<F,* GA.G:.,* G:JF-* $6,+./ 01,3,<2*42* G-.3:JLF,*

.K#.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA* .:* GA* GA.G:.,* :W:J,* :H:* 9:D,* .9:C-H-<-CA* <2* 92W-L?-*

-E-LA<G:*.K-E-L,L,.92C-M*(2*.HAC-.G-<29-* JF-L,L,.92G,4* :G-*$P$04* YQRQSZ*.:*GA*E-?-<:O,*HA*

-<29-* -G:9:I,* G-H2F,* <2* .I,9A* IAL,* I:HAC,L?-* -<-J,9,HA* .A* <2* .G-.3:HA* I:C:?A* <2* H-I:*

HK-E-.G-<-J,9,HA*<2*$F-.3-M**

#H:9-C-9-C-* .J-* .HAC-.G-<29-* .K:<F,* G-HAIF,*<2* E2CGA* E2?,C,G,* H2* .32.3A* GK:<EA.F-* G-E-*

:L-.IF,*:C:?A*<2*E2E:HA*EFK:<EA.F-*<2*.9,C:*I:HACF-?A*-<29-M*

V=M=Z=. !34C9?9:B*

(2*.HAC-.G-<29-4* :H:.3:*9:D,*DGK:.9,.I:*9:HF:G,*HF:J-EF-?A* :GA*I:HACF-*.:* :9:D,*DGK:<:9,C,H-M*

&:W:J,* 2<2<-CA* 2HA<,G,* DG-.,* H-.3:* .:* .9A<EF-* H2HA* 9:W-L?-* 92L?-H-* -<-H2C2* H2* <G:.O:IA*

DG-.,* DG-.,* :GA* -C:* :.HAC-.G-* .G-.3:<:* .G:.L?:M* 0GA.9,C-* 2E2CGA* E2W-L?-* 2<2LA<G:* 92L?-H-*

-<-H2C2*-H,.,G,M*

!C,JL,* -<29-*!3,6)*02/ 391!6,32D2/W.=,* G-*(-C:2L*_:A.* .-*t:.D,.J*71:J,4* :.HAC-.G-<-9-<EA*

IAL,*JF-9,.I2G,*I:W:J,*:<:9,C,H-*GK-<29-*<2*.3:<:*I:G:9:I,*H29:C-*.9A*I:W-L?,*2LA<-*92?:J-*-EA.-*

:CG29-* .K:CGA* E:OG-.G,* <2* C2.3:* C2C:<:* :GA* -3-H,.,G,* :E:.3:* E:LAE-.2CA4* DG-.9F-* E:H-<2W-L?-*

92L?-H-* :CG29-* -H,.,G,*<2* .HAC-.G-* CF-9-J:M*52E-* ?-C:* I:<F,* I:3-W:J,* :<:9,C,H-* E:J,C-* :H:E-IA*

DGK:HAC,L?F-*CG-IA*C:JACA?,C,I-*2LA<-*92L?-H-*:CG29-*EG:?2L,M*6,.,*:I:*.HAC-.G-*.J:I:W-L?-*DG-.,*

H2.92H-* 2E2<,.G:* .A* HF:9-* <2* .9,C:* .HK:IK2E2N-.9-.IA* <2* C2C:<:* C2.3:* C2OG-.:C-.G,*

.K2CF-.3:JL,?A*YP2H-L:H4*QRSe[giZM**

(2* EG-9-C-9-G,* E:E-.9-<:G,* :HAC-.G-<29-*<2*5:.G-CF-.3-* ?-C:<A* .A* H2E-* .J-* E2L?-H-L?-JL:*

E2?-9:O,* EF-HAIF,* <2C:* 2C2* CF,9AM* )E-?-.9-* <2* :9,.-<29-* .K:HAC-.G-<29-* .J:E-?2C-* .9A*

E-?2I,*:<E-C-9-*<2*92L,L,.92C-*:EGK-<29-*<2*5:.G-CF-.3-*H-.3:*-C:*2<2J:*FK:E:E-IA*E:J-C:*E:H,*

YP2H-L:H4*QRSe[*VVfZM*%J-*E2L?-H-L?-JL:*EF-HAIF,*E2OAC-*:.HAC-.G-<29-*.K:.HAC-.G-<-9-<EA*<2*

5:.G-CF-.3-*E29,.3,G,*H2*:?-.9,*C:IF:M*



!&"

V=P=. '3D89?9?9*3]4CB`B3<6*N3D5?6F8?4584?9O*

V=P=M=. !<4?26*<HD^BFUDFUD`H9*N398U6I6L6C2O*

!E2CGA* -<29-* <2* 5:.G-CF-.3-* -H2L-.GF-* E:HF:G,* HF:J-EF-?A* <2* 92L,L,.92C-* :E:HACF-*

EGK:HAC-.G-<29-* .K:9,.-<29-M* (2* :9,.-<29-* .K:HAC-.G-<29-* CGK:E:* E:?,* .:* .9A<EF-* H29:C-*

:<G-.3:HA4*:<EA.F-*.K2E2E:HA*EF-IA*<2C:*<23-LAEF-4*E:9-?AC-*E:?2IF-*.K:9:?,*H-.3:*E:9-W-L?-*

<2* 92L?-H-* -<29-* .A* H2G-J2.9-.G-* Y6P)(k)#%4* k7$>$!==)* ,J* 0)(k7%Xj!_>4*

SffQ*[SgiZM*!E2CGA*EF-HAC,L?,OF,*<2*.G-.3:HA*JF-L,L,.92G,*.J:EF-9,.3,G,*H2*<EA.F-*I:H2F,*

<2* .32.3A* H2HA* .J-* I:C:?A* <2* :9,.-<29-* <2* 5:.G-CF-.3-M* #H:* .:* :H:E-IA* C2L-.9,* 9:J,G,*

:<EA9-<:I:*H2*<:9,.3,H,C,*<G:I-*GK:E:HACF-*EGK:HAC-.G-<29-*<2*5:.G-CF-.3-M**

)E-L?-H-L?-JL:*E-J-C:*E-H,*Y$,G4*SffQ4*0-EC@4*Sfffd*PKXA<<,4*QRRmd*0?-23:CA.4*QRRid*]AA4*QRSQZ*

E,C,H-.G,* HA* :J,C-<E,C,* CGK:E:HACF-* EGK:HAC-.G-<29-* E:9A<E-* 92L?:.9:C-* H2* <2C:<A* F-*

<23-LAEF-*.K2E2E:HA*EFK:<EA.F-*E2G:C:<AM* #E:*.:* .-*EGA*E:9-C2HF-?A*.-.A.,*.-*(2L-E,G,I2*

YQRRi[feZM* 52E:H-* :I:* <EA.F-4* H2I:OA.OAC-4* H2I:L?-H:C-* -GA* E:?2G,* <2* .3:<:* I:.3:4* H2I:?-*

:E:LAE-.2CA* .A* H2I:?-* :.9,C:* .G-IA4* H2I:EA.,I-* .A* 92?2I-* -<29-* .K2E2<,.G:* E2L?G-* E:HACF-*

.K:E:HAC,L?A* EG-E29,.,F,* E:H2E:G,* <2C:* UACA9-C-<2* I-* <23-LAEF-* I-9,.,F,* 2FA* <2C:<A*

Y72CA>,C<6-.H* 0A.LACJ:2<4* QRRe[ieZM* #E:* EG-9-C-9-G,* HA* <2* 5:.G-CF-.3-* E:J-C-9,CF-?AM*

X-C-DG-HAC,L?F-* 2E2CGA* E2L-.IF,4* <23-LAEF-* :H:W-L?:L?F-* <2* HF-.3:H-* .A* H2E:H-* -<-H2C2*

G-.3:JLF,M*kACA9-C-<2*I:H,.,F,*.J:I:C:.O:IF-*<2C:*:G:*<:C:<A*<2*5:.G-CF-.3-M**

(2* $F-.3-* :H:E-IA* 9:HA<,.G,* .:* 2HA* #H:.G-CF-.3-* H:H:C:* :.G2<-* <2* <29-* GK:.9,C:* .G:.L?:*

.A.,?A* H2G-9,.-* E:H-E-* E:HACF-* <2* E2CGA* E2J-E-.92JL,* H-.3:* 2<2N232HA* FK:EGA* 2C2C:<:*

C2H,.,G,<A* -<29-* 2H-E-* F:GA.9,C-M* !E2* ?-C:* :.9AC-.,* IA* H2E-* .J-* H:9,9-* DGK-<29-* GAL,*

G-HAIF,4*E:H-E-*-C:*:.J-.3-CA*GA*H2E-*-<29-*-<F,*-HACF-*-I-*-L-.9-*-.3:*-?-L-.IF,*H2E,C-*HA*

-E-G-HAC-*E-J-<,.G,*HA*-?-C:*DG-.9F-*.9A*E-9:C,*-?A*E-G-L?-H:C-M*X-C-9-C-9-C-*H23-?2I-*2E2CGA*

.K:<:HAC,C,* <2* E:HACF-* EGK-<29-4* E:J2<-* .K:.9-<E-* I:W-JF-* I:J-9,C-* H2* .J,9AM* X-H,.,F,*

92HAC,C-*?-<F,*.A*92?2I-*2E2L?-H-L?-JL:*<2C:*2C2*CF,9A*H2HA*-C:*EGA*EG-J-.9-*2<2J:*2C-<EG,*

Y$2C-.9:CF-4*QRSQ[SgmZM*

V=P=P=. GHD7`DEB*D32D7`DE6**

6,C9,.?A1JI*.-*>-CU/YQRSR[QfZ*E-LAE-.2C-*.,I-*2HA*:<G:.O:IA*:L?G:CF-*<2*.HAC-.G-<29-M*6,<,I-*

HA*?-C:*2E2CGA*E2E:C:*EFA*H2G:.O:I-[*H2G:.O:I-*E-G-JA.3,H-*H2*E2CGA*E2H2C:H:O,*:JA.3,*CGK:.G292J:*

I-* -C2W-E,* Y-1U?-E,J:D-1* LJC2DJ2C,Z4* .A* H2G-JA.3,H-* -H2C:H:C-.G,* <2* E:JL:EA* EG-GA* YLGLJ,<-J:DT*

J?,<-J:D* LJC2DJ2C,ZM* )E-.3:* E-L?-H-L?-JL:* .H-* >,CD,3AC4* (-C:E,14* $A3Cz92,I* 0M* #M* PM4* ]-E,C4* kM*



!'"

YQRSQ[mZ* E-9-C-9-O,* HA* 2E2* E2CGA* EFA<E:* EF:W-L?:L?F-M* * 6,C,H-.G,* H:<F,* .K-E-.3:* HA* <2*

E:C,E-.-*.K-<29-*E:E-*EG:I-*H2G-JA.3,H-*?-H2C:H:OF,* :L-.A*.G:JA*-W:J-.G,*DG-.,*DG-.,* :.HAC-.G-*

C2HA<-J-.G-*YJ?,L-2C2LZM*k-DH,:L,C*YQRRf[ggZ*-N29-*H2*<:J,C,C,*GK:.HAC-.G-*<2C:*C2L-.9,*G-L-.I,*

:E-*:9A<E-*H2OG-*<2*<2OGA*FK:JA.3,'M**

#.HAC-.G-* I:C:<A* :.3:<:* I:C,.I,* C2<F,* I:H-E-* I-HF:W-L?:L?F-* .K-E-?:.32C-* :.G-.3:HA4* -E-HAC-*

:.G-.3:HA*<2*.3:<:*I:.3:4*I:L?AEAC-*HF-.3:HF-*<2C:*2E2*E2CGA*EFA<E:M*%:H2I,*YQRSm[VeZ*.-*F,*

-9-C2H-*H2C:*2E2*E2CGA*E2E:C:4*-H-9-C-9-I-*HA*2E2L?-H-L?-JL:*EF,C,H-.G,*HA*2E2CGA*E2HAC,L?F-*

DG-.,*H-.3:*EFACA?,C,I-*-E-HAC,L?-*:.HAC-.G-*-C:*2E2L?:.9:C-*H2*:JA.3,*CGK:.G292J:M*

%HK2HA*EG-9-C-9-OF,*.K:9,.I2C-* JF-HAI,4* :.HAC-.G-<29-*,EG:C:* .:* IA* IA.G:.,* I-.3:JL,*H2*E2CGA*

E23-H2C:H:G,* :JA.3,* CGK:.G292J:4* I:H2C:H:I-* 2E2CGA* E29,.3,C-* H2* EG:D:CA* -<29-* -9-.:L?-?A*

YLGLJ@<-J:\2,ZM*!E2*E2CGA*E2H-E-*E2E,C-.G,*.K:HAC-.G-<29-* C:9-<:O,*HF:9-*.A*HF:9:L?-4* C:H-E-*

-C:*CGA*-E-L?-H-L?-JL:*E-?-<G-*HA*C:E,C,G,*92?2I-*:E:HACF-*EGK:9,.-<29-*.K:HAC-.G-<29-*.A*<2*

92J-<E2JL-* .,I-* 2E2<,.G:* -E-?-.9-* E-L?G:C-<A* DG-.9F-* <2* CF,9A* CFA* H2EA.,I-* -<29-* <2*

CF,9A*<U2I-<-?-.9-M*#.JA.3,*I:.3:*.K:.HAC-.G-<29-*I:.3:*IA*E:H2C:H:O,*:JA.3,*CGK:.G292J:4*C:H-E-*

-C:*CGA*C:H2.I,*92HAC,L?F-*.-*E,.L?:M**

>29,.3,G,*H2*EG-9-C-9-G,4*:.JA3,*.G:.L?:*I:JA.3,JL,*H2*:JA.3,*CGK:.G292J:M*#I:*.JA.3,*.J:I:E-C:G,<A*

:<:9,C,H-* GK-<29-* -EA.,H-* <2* E:J-EA* EGK2E2<,.G:* EF-.3:JLF,?A* :E:J-EA* .HK:H:EA.,I-<N29AM*

#9:J-EA*'62>)-)-)/01'72*0.-9.*:.P/'+2>.35/'P/$6.J92;/.6.+.635/*12*>)-,-5/DG-LA?AF,*.-*#$=>*<2*

F-*Sffh*H:C:<A*2<29,C,H-*FK-<29-*G-DGA*-JA.3,JL,*H2*:JA.3,*CGK:E:D2<E:M*#E:.3:*E:J-EA*:H:*H:9A*

DG-LA?AG,* .H-* 8*59/ / N56)/ / !()G,D/ / V-))(/ / .*:/ / N<-,3(/ / G5-/ / $+-2=,D>,-.D/ / .*:/ / U.(>5-.D/

O566,*2>2)(//5G/#9.*:./YQRRfZ*.-***Q,>-2>25*.D/U5>)*>2.D(/5G/W2D:/&:23D)/UD.*>(/5G/#9.*:./YQRSVZ*

E:W:J,*:.JA.3,*IK-<29-*GK:E:<,C-**I:JA.3,JL,*H2*:JA.3,*CGK:.G292J:M*;:<F,*<2*.HAC-.G-*JF-9,.I2G,*

I:H2C:H:O,* :JA.3,* CGK:E:D2<E:* Y#$=>4* QRSV4* %J-H:C2J:<-.-d* YSffiZM* %:E-* <2* E:C-.9-* :.HAC-.G-*

?-C:<A* 92?-* 2<2LA<G:* -<-H2C2* -H,.,G,* H-.3:* E:J-<29AG,4* :I:* .HAC-.G-<29-* I-W-L?-* -E-J-C:*

E,.L?:* DG-.,* E-?292H:F,* .,I-* .K:<:J,C,C,* GK#H:.G-CF-.3-M* #DGA* 9:?,* :<:<-CA* G-IA* GA<E:*

.J-.9-E2<,.G:* .-* <U-.-<-H2C2* YH.AF1,39,T* DA9.:J:N,* -.3* DA<<2.:D-J:N,Z* .J:I-9,CF-?A* 2HA*

EG:W2IF-* H2HA* H29,C-* H2* E2<,.G:* E2C:<A* E:JACA?,C-* E-<F,* <2* E-G:W-L?:L?-4* E:JGA* .J:E-W-L?,*

92?-.-*-<-H2C2*<2*.9,C:*G-GAM**

*

"
5 A dictionary must adhere to an alphabetic macrostructure of its lemmata. 



!("

V=P=V=. '7FB7CB72B3B8FD:6@*D7C9?D*EB:6EH9U6**

#L,L,.92C-*CG-9-C-9-O,*:.9,C:T*:.L-.9-.G-<-JL:HA*I-HAIF,?A*-<29-*.2EFA*-J-C:*<,.L?:M*52<,.G-*

:I:* .9,C:* .:* EGA* E:9-C-9-I-* 2<2C:<A* 2H,.,F,* 92HACF-*<2* CF,9A* CFK-<29-M*!E2* ?-C:* :.9,C:* Qf*

I-HAIF,?A*:.JA.3,*IK-<29-M**

%HK2HA* n2H-L:H* l* ;GD?* YQRSm[mZ* E-E:LAE-.2C-4* <2* 92L,L,.92C-* :<:J,C,C,* .HAC-.G-<-9-<EA4*

:H:.J2* DG-*<E,C,* H:J-EF-?A* .:* 292L,L,.92C-* :.L-.9-.G-<-JL:HA* I-.3:JLF,?A* H2HA* -C:* IA* I:J2<-*

2<2.J2*-<,.G-*.,I-*2CF,9A*.K:.9,C:*GK:E:C:<AM*

V=P=X=. !<4?26*D7ID3D*ED:4?D:D?B729*NID?958D67BLD82O**

&2L,L,.2C-*2E2CGA*:.3:<:*I:H2C:H:C-.G,*<2*.HAC-.G-<29-*.:*.9A<EF-*H2HA*2HA*:.3:<:*I:GA.9,C-*

<2*.HAC-.G-<29-*EGA.9,C-*2<2<-CA*F-GAM*)<29-*JF-L,L,.92G,*JF-EA.G,*-C:<A[*#H:.G-CF-.3-*

.K:9:W-C-.L-4*.K-C:<A*#H:.G-CF-.3-4* :DGA.9,C,I-*.K:9:W-C-.L-M*!<2.J2*-H-E-*G-N29-*HA*-C:*-<29-*

GK:.IAE,C,* YLU,D:-1:LJZ*<2*.3:<:*G-.3:JLF,<A* YQRSe[geZ*H2HA*E-E-*E-?292H:F,*<2* C2C:<:* CF-EA*

-H,.L?:* E-H,.,G,* :CG29-* <2* C2.3:* C2C:<:M* #I:* .HAC-.G-* I:9:C-* 2<2<-CA* FA* H29,I-* -<29-* <2*

E-HAC,L?-* :I:.3:* .3:<:M* X-C:* -<29-* <2* .3:<:* ,EG:C:* I:9:G,* I:JA.3,JL,* ?-E-.O,* #9:W-C-.L-/

#H:.G-CF-.3-4* ?-H-I-* .K:9:D,* DGK#H:.G-CF-.3-/#9:W-C-.L-* Y]/54* 5/]ZM* #IA* .:* .HK:IK!$!>j%_74*

(#%#kP)%4*YSfhmZ4*_:A.*l*71:J,4*YSfhRZ4*#H:9A*#F-D24*YSffQZ4*#%)_7=*]AC<-J:A.*YSfgfZ4*0%P4*

YSffVZM* #I:.3:* .JA.3,* I:C:<A* :.3:<:* ,EG:C:* .:* .H-* )=]4* YSfffZ4* (#%#+!=>4* YQRRRZ4* 6-.\2,*

kAU21-:C,*YSfhVZM*X-C:*.K:.JA.3,*I:C:<A*:.3:<:*,EG:C:*#H:.G-CF-.3-/#9:W-C-.L-*Y_:A.*l*71:J,4*SfhRZd*

:I:C:*<2*.3:<:*V*I:JA.3,JL,*]/)/5*Y!%$Zd*:I:C:<A*:.3:<:*V*I:JA.3,JL,*5/)/]*Y$P$04*#$=>4*$)P04*

%J-H:C2J:<-.-*7N-C:LJ,ZM*X-C:*H-.3:*:I:C:<A*:.3:<:*,L?-J2[*#H:.G-CF-.3-/#DGA.9,C,I-/#9:W-C-.L-*Y]/

)/5Z* .HK2C2JA.3,* A)E2F,)/ >-2D2*+,)/ (=5D.2-)* GK-E-C:<2* EA* <2C:* 5-<:.2I-* %H2C2* GK2* $F-.3-4*

.K:I:JA.3,JL,* #H:.G-CF-.3-/#DGA.9,C,I-/#9:W-C-.L-* Y5/)/]Z* .HK:HAC-.G-<29-* I-* $)P0* DG-.9F-*

:G-*$P$0M*

!E2CGA* :.3:<:* I:JA.3,JL,*<2* .HAC-.G-<29-* DG-.9F-*<2* C2JA.3,* CFK-<29-* E:9:C-* 2<2<-CA*FA*

H29-C-9-I-* -EA* -9,.,F,* .K2<2<-CA* F-IAM* * #E:9-C-9-C-* -<29-* <,.L?:* -C,E-* -E-L-.IF,* E-I:*

#H:.G-CF-.3-* .K:I:.3:* .3:<:* IK-<-?-.9-* E-L?-H-* H2<,.G-* -<29-* E:J,F,* .K-?A* E-L?-H-*

H2G-HAC,L?-*DG-.,*DG-.,*<2*92?:.32C-*:.G-.3:HA4*92J,92C-*DG-.9F-*92J2.9-.G-*:<G-.3:HAc*%J-*

<29-*<,.L?:*G-W-L?-*-E:9-*DG-.9F-*-E-HAC,L?-*#H:.G-CF-.3-*92L-M*

*

!)"

V=P=Y=. !<4?26*B34CB*B867I98F9*

)<29-* -L?AEAC-* 92H2C:H:C-.GF-* H2* E2CGA* EFK:JA.3,* CGK:.G292J:* YD1-LL,<,.J* -1U?-E@J:\2,Z*

DG-.9F-* <2* E2CGA* E2JA.3,H-* :EG:D:CA* E:W:J-.G,* :L-.A* YD1-LL,<,.J* LGLJ@<-J:\2,ZM* (2* <29-*

-JA.3,JL,*H2*E2CGA*EFK:EG:D:CA*E:W:J-.G,*:L-.A*?-C:<A*!3,6)*02/391,6,32-2/91,6,*>,*G-*(-C:2L*

_:A.*.-*t:.D,.J*71:J,=*#G:*.HAC-.G-<29-*:HAC-.G:C:OF,<A*-<29-*-C:*<2.L:*G-*SRRRM**(2*E:L-.IF,*

.K-?-.3:* H2* :L:4* 2E2* E2CGA* E2HAC,L?F-* 9-H,* H2HA* E2L-E-* H29,.I2C-* .,I-* :EG-.3:JLF,* .A* H29:C-*

2E2<,.G:* E2?-9:O,* .HK2HA* P2H-L:H* YQRSe[giZ* -E:N29-M* >2H:C:* H2C:* 2E2* E2CGA4* JF-L-.I,* -<29-*

-H2E:G,*<2*E2L?-H-L?-JL:*E2C-.9:I-*:H:D:CA*DG-*H-E:C:*DG-*H-<:.2I-*EF-*).L,1<,*$2G2H:*EFA*<2*

F-* Sfeg* G:L,* A)E2F,)/ :)(/ I-2*=2I.,E/ >)-6)(/ J,-2:2F,)(/ -9.*:.2(4* -J-C:* -<29-* GK2E2D-<-.I-*

-?2EFA*-C:*:GK:<:E-.:C,*.K:.I,9A*EGK2E2J,9,JL:M*)<29-*-C:<A*-9-C-9-IF-*-H2C:H:C-.G,*<2*E:JL:EA*

EG-GA*.J:G:J,*H2*:JA.3,*CGK:.G292J:M*

V=P=Z=. '<26*B<BF632D*<B:97929*

#E:LAE-.2CA*<2*:HAC-.G-<29-*.:*FA*<2J:<-*FK:.HAC-.G-<29-M*%:*EGA*EG,C,H-.-*2<2<-CA*F-GA4*

E:H,C,H-.-* .,I-* -EA* :9,.,F,* H-.3:* E:9-W-L?-* 2<2LA<G:* H2EA.-* 2E2<,.G:* .G-C2C:<:4* 2E2<,.G:*

EFK:.9,C:* G-.3:JLF,?A* E:H-.-<2W-L?-* <2* :?-.-<-H2C2M* 6,L?-C-J* YQRSi[SmZ* -LAE-.2C-* HA* :.GAJ-*

GK2HAC,L?-* :.HAC-.G-<29-* :OG-.-* .K2E2CGA* DG-.9F-* :<:<,C,C,* -E-* -C:<AM* #G:* .GAJ-* :GAEAC-*

:E:HACF-* EGAL,* EGK:HAC-.G-<-9-<EA* C:EA.,G,M* !F:W-L?:L?-* :.HAC-.G-<29-* ?-C:* :DGA* -E-*

-G:H,.,G,<AM* #.GAJ-* G,* :E-* -C:* :GA* H2EA.-* -<-H2C2* -H,.,G,* .9A* G:G2.92C,* 2E2<,.G:4* -E-L?,*

HF-H:C-*DG-.9F-*92J-.9-*-<-H2C2*.HK2HA*EG-N2IF,*32LAE-.2C-*:<:<,C,C,*-E-*-C:<AM*

#.HAC-.G-<29-*I:L:9-G,* JF-L,L,.92G,*I:C:<A* :E:LAE-.2CA*<2*5:.G-CF-.3-*92L-*2C,JL,* #.HAC-.G-*

GK)<29-* GK)<-J,9,HA* Y$P$04* QRQSZ* :9:G,* :W:J,* :E:LAE-.2CA* EG-* E2C:* CG29-* CGK#H:.G-CF-.3-*

CG:.O:OF,* <2* 5:.G-CF-.3-4* <2* 0GA.9,C,I-* .A* <2* &:W-C-.L-M* #.HAC-.G-* :HAI,* :JG-* .:* GA* :9:C-*

2<2<-CA*DG-.,*H2HA*2I:*C2<F,*<2C:*I:C:G-*.3:<:*-E-L?-*H2G:HAC,L?-*H-.3:*:H-<29:C:C-*2<2<-CA4*

G-E-* -I:* :I:C,.I,* C2<F,* E:H-E-* -H-C2L?AM* '-9:C-* 2<2<-CA* FK:.9,C:* .G:.L?:M* #H:E-* 9:L:9-G,* .:*

292?2I-*:E:LAE-.2CA*.K2CF,9A*CFK-EA*:9,.,F,M*

#E:LAE-.2CA* E:L?AEAC-* H2OG-.-* .K-<-L?2L?A* -E:?,C,H,I-* -9-W-L?-* 2<2LA<G:* 92LAE-.2H:CF-*

H2C2L?-?AM* #E:* EGA.9,C-* 2<2<-CA* F-GA* DG-.,* DG-.,* <2* .HAC-.G-<29-* I:9,.,F,* HF:9-* .A*

HF:9:L?-M* #.HAC-.G-* Q* I-.3:JLF,* .-* $)P0* .K:G-* (-C:2L* _:A.* l* t:.D,.J* 71:J,* .:* IA* I2O2O,* :G:*

.9:.9A*GK:.GA.9,C-*H2*E:LAE-.2CAM*X-C:*.K-.3:*<29-*G-9:G,*-9-C-9-C-*<2*E:J-EA*EGK2E2L?-H-L?-JL:*

-W:J,*-<-L?2L?A*-OG-.-*.K:E:LAE-.2CA*-C:HA*-J-C-J-.9-OF,*.HK-<29-*GA.G:.,M*

*



!)"

V=P=Y=. !<4?26*B34CB*B867I98F9*

)<29-* -L?AEAC-* 92H2C:H:C-.GF-* H2* E2CGA* EFK:JA.3,* CGK:.G292J:* YD1-LL,<,.J* -1U?-E@J:\2,Z*

DG-.9F-* <2* E2CGA* E2JA.3,H-* :EG:D:CA* E:W:J-.G,* :L-.A* YD1-LL,<,.J* LGLJ@<-J:\2,ZM* (2* <29-*

-JA.3,JL,*H2*E2CGA*EFK:EG:D:CA*E:W:J-.G,*:L-.A*?-C:<A*!3,6)*02/391,6,32-2/91,6,*>,*G-*(-C:2L*

_:A.*.-*t:.D,.J*71:J,=*#G:*.HAC-.G-<29-*:HAC-.G:C:OF,<A*-<29-*-C:*<2.L:*G-*SRRRM**(2*E:L-.IF,*

.K-?-.3:* H2* :L:4* 2E2* E2CGA* E2HAC,L?F-* 9-H,* H2HA* E2L-E-* H29,.I2C-* .,I-* :EG-.3:JLF,* .A* H29:C-*

2E2<,.G:* E2?-9:O,* .HK2HA* P2H-L:H* YQRSe[giZ* -E:N29-M* >2H:C:* H2C:* 2E2* E2CGA4* JF-L-.I,* -<29-*

-H2E:G,*<2*E2L?-H-L?-JL:*E2C-.9:I-*:H:D:CA*DG-*H-E:C:*DG-*H-<:.2I-*EF-*).L,1<,*$2G2H:*EFA*<2*

F-* Sfeg* G:L,* A)E2F,)/ :)(/ I-2*=2I.,E/ >)-6)(/ J,-2:2F,)(/ -9.*:.2(4* -J-C:* -<29-* GK2E2D-<-.I-*

-?2EFA*-C:*:GK:<:E-.:C,*.K:.I,9A*EGK2E2J,9,JL:M*)<29-*-C:<A*-9-C-9-IF-*-H2C:H:C-.G,*<2*E:JL:EA*

EG-GA*.J:G:J,*H2*:JA.3,*CGK:.G292J:M*

V=P=Z=. '<26*B<BF632D*<B:97929*

#E:LAE-.2CA*<2*:HAC-.G-<29-*.:*FA*<2J:<-*FK:.HAC-.G-<29-M*%:*EGA*EG,C,H-.-*2<2<-CA*F-GA4*

E:H,C,H-.-* .,I-* -EA* :9,.,F,* H-.3:* E:9-W-L?-* 2<2LA<G:* H2EA.-* 2E2<,.G:* .G-C2C:<:4* 2E2<,.G:*

EFK:.9,C:* G-.3:JLF,?A* E:H-.-<2W-L?-* <2* :?-.-<-H2C2M* 6,L?-C-J* YQRSi[SmZ* -LAE-.2C-* HA* :.GAJ-*

GK2HAC,L?-* :.HAC-.G-<29-* :OG-.-* .K2E2CGA* DG-.9F-* :<:<,C,C,* -E-* -C:<AM* #G:* .GAJ-* :GAEAC-*

:E:HACF-* EGAL,* EGK:HAC-.G-<-9-<EA* C:EA.,G,M* !F:W-L?:L?-* :.HAC-.G-<29-* ?-C:* :DGA* -E-*

-G:H,.,G,<AM* #.GAJ-* G,* :E-* -C:* :GA* H2EA.-* -<-H2C2* -H,.,G,* .9A* G:G2.92C,* 2E2<,.G:4* -E-L?,*

HF-H:C-*DG-.9F-*92J-.9-*-<-H2C2*.HK2HA*EG-N2IF,*32LAE-.2C-*:<:<,C,C,*-E-*-C:<AM*

#.HAC-.G-<29-*I:L:9-G,* JF-L,L,.92G,*I:C:<A* :E:LAE-.2CA*<2*5:.G-CF-.3-*92L-*2C,JL,* #.HAC-.G-*

GK)<29-* GK)<-J,9,HA* Y$P$04* QRQSZ* :9:G,* :W:J,* :E:LAE-.2CA* EG-* E2C:* CG29-* CGK#H:.G-CF-.3-*

CG:.O:OF,* <2* 5:.G-CF-.3-4* <2* 0GA.9,C,I-* .A* <2* &:W-C-.L-M* #.HAC-.G-* :HAI,* :JG-* .:* GA* :9:C-*

2<2<-CA*DG-.,*H2HA*2I:*C2<F,*<2C:*I:C:G-*.3:<:*-E-L?-*H2G:HAC,L?-*H-.3:*:H-<29:C:C-*2<2<-CA4*

G-E-* -I:* :I:C,.I,* C2<F,* E:H-E-* -H-C2L?AM* '-9:C-* 2<2<-CA* FK:.9,C:* .G:.L?:M* #H:E-* 9:L:9-G,* .:*

292?2I-*:E:LAE-.2CA*.K2CF,9A*CFK-EA*:9,.,F,M*

#E:LAE-.2CA* E:L?AEAC-* H2OG-.-* .K-<-L?2L?A* -E:?,C,H,I-* -9-W-L?-* 2<2LA<G:* 92LAE-.2H:CF-*

H2C2L?-?AM* #E:* EGA.9,C-* 2<2<-CA* F-GA* DG-.,* DG-.,* <2* .HAC-.G-<29-* I:9,.,F,* HF:9-* .A*

HF:9:L?-M* #.HAC-.G-* Q* I-.3:JLF,* .-* $)P0* .K:G-* (-C:2L* _:A.* l* t:.D,.J* 71:J,* .:* IA* I2O2O,* :G:*

.9:.9A*GK:.GA.9,C-*H2*E:LAE-.2CAM*X-C:*.K-.3:*<29-*G-9:G,*-9-C-9-C-*<2*E:J-EA*EGK2E2L?-H-L?-JL:*

-W:J,*-<-L?2L?A*-OG-.-*.K:E:LAE-.2CA*-C:HA*-J-C-J-.9-OF,*.HK-<29-*GA.G:.,M*

*



#+"

X-C:* H-.3:* -<29-* -C:* <2* &:W-C-.L-* -W:J,* :E:LAE-.2CA* <2* &:W-C-.L-* 92L-4* -C:HA* -H-9:C-* :CG29-*

CGK#H:.G-CF-.3-*C:?F-.G,*.K:CGK#9:W-C-.L-M*)GA*.:*GA* J2<-I,*H2N29-*<,.L?:*-9-C-9-C-*<2*E:J-EA*

EGK2E2L?-H-L?-JL:M*

#E:LAE-.2CA*E:J-.9F-*<2C:*:I:*.HAC-.G-*.:*:E:LAE-.2CA*EGK:E-.I,*E:J-C2L?G-*2<2LA<G:*H-.3:*E:92W:M*

V=P=a=. $3B:4?4*7CD?B343B?6*2+D:D<679EB3]4C6*

(2*HF-.3:H-*:.HAC-.G-<29-4*<2*.3:<:*I:<F,*.-*I:<F,*?-H,.,CF-*HA.9,C-<A*-<-2H2C2*-C,E-.-*

.K:H:EA.,I-<N29A* G-W-L?-* <2* 92LAE-.2C-* :CG29-4* <2* H2CG-.3:H-* .A* H2C:LA<-* DG-.9F-* <2*

HF,C,H-.-* 2<F:?-C:HA* F-CGAM* (2* .HAC-.G-<29-* JF-EA.G,4* m* <2C:* e* JF-L,L,.92G,* I:C:<A*

-<-H2C2*GK:<G-.3:H:C,*-W-L?-*92LA<-*.,I-* :CG29-d* :H-9-C-9-I-*-<-L-H2*.K2E2J:.3,*EG-CGAM*(2C:*

:IA*.HAC-.G-<29-*V4*I:9-C-9-I-*2HA*:O-<EA*CG-.3:HF-T*C:LA<F-*<2*32H2EA*E:H2C:H:G,*2<F:.O:IA*

F-CGA4*.-?A*:.3:*:<F,*:9-C-9-I-*:CG29-*CG:.O:OF,*C:C:?A*.K2HA*C:LA<F-T*CG-.3:HF-M*

#.JA.3,* JF-L,L,.92G,* IAL,* .J:I:J-.9-* -G-*<-H2C2M*)?2EFA* -<29-* -<F,* -9-C-9-C-*<2*<:9,C,H-*

GK:E:J-EA*.:*GA* JF-L-.I,<A*-<-H2C2*GK2HA*G-.3:HF-T* -LA<F-M*)GA*.:* -<29-*GK:H:EA.,I-<N29A*

G-J-.9-OF,*<2*9:J-EA*DG-*#$=>*'62>)-)-)/01'72*0.-9.*:./'*DGA*<2*F-*SffhM*

V=P=b=. $3BUB39*2+DC97B34CB*

#9,.-<29-*.G-CGA*C:L?:.9:C-*H2*H2EA.,I-*-<29-*<2*C2C:<:*-HAC-.G:OF,<AM*%HK2HA*$)P0*YQRSmZ*

.-*$0X)*YQRQSZ*E-E:9-C-9-O,4*-<29-*-C:?A*<2*5:.G-CF-.3-*.2EFA*-C:*<-H,*-H,.,G,*H2EA.,IF-*

H2HA*?-C:<A*<,.L?:* -J-EA.,G,M*(2*E2L?-H-L?-JL:* J2C:<A*92HAC-*EG-C-9-C-9-G,*HA*?-C:*2C29,.3A*

C2C,C2C,*<2C:*2C2*CF,9AM*%J-*.HAC-.G-<29-*DG-.9F-*2C2JA.3,*C29-C-9-I-*-<-?-<,*.9,.3,CF-?A*

<2* :HAC-.G-<29-* CF-9,.3,G,?A4* H-.3:* 2E2L-.IF,* .:* .9A<EF-* HA* -G-* <-?-<,* -H2C:H:IF-M*

#.HAC-.G-* I:C:?A* .:* :.J-.9:C:CA* -C:HA* I:C:<A* :EG-EA.,IF-M* #E:HACF-* E:H2.9-?-I-* #H:.G-CF-.3-*

EG-?,C-*-?-*E:H-.AI-*:.G-.3:HA*I:I-H2C:H:C-?A*I:H2E:G,<A*-<29-M*

V=P=c=. GHD^BFUDFUB*B<BUB7CB*34*D:6?B72B34CB*<BCB^BFUB*34*C48B7CB*D<D89:9?9E6**

(2* HF,9,C-.G-* -<29-* .:* .9A<EF-* HF:W-L?:L?-* :<G-.3:HA* :C:?A* G:?-C:G,* <2* .9,C:* GK-<29-*

-H2L-.GF-M*#H:9-C-9-C-*.J-*<G-.3:HA*:?-9:O,*<2*CF,9A*CFK-<29-*G:W-L?:L?:OF,*2C,JL,*:.HAC-.G-*G-*

$P$04*QRSSM*#G:*<G-.3:HA*.:*<:H,*H2*E2CGA*-<-H2C2*:J-.9-*-J-J2<-*-<29-*-9,CF-?A*-EA.,C-*H2*

CF,9A*CF:W2IF-M**

*



#*"

X-E-* ?-H,.,F,* :<G-.3:HA* :L-.IF,* GA* <2* CF,9A* CFK:9,.-<29-4* :<G-.3:HA* :L-.IF,* <2* CF,9A*

CFK-<-J,9,HA* :W-L?-* H2EA.-* -<29-* .A* H2<N-* :.L?AI-* I-GAM* )<-H2C2* -J-.9F-* .K:<U292H,* -I-*

G2.9-.:C-*-N-*<2*<G-.3:HA*.K:<EA.F-*I:E:JL,*<2*E2E:HA*E:?,CF-?A*<2*H29,.-*-<29-M*#DG-HAC-*

E:J-E-OF,*H2*EG:D:CA*.9A<EF-*EGK2EF-.3:JL:*EFK:.HAC-.G-<29-*.HK:GK)<29-*GK!E2D-<-.I-*Y<2*

:H2L-.G-<-H2C2*.A*HF-.3:H-*:.HAC-.G-*.A*<2*H2G:.A.A.LAC-ZM*

V=P=M\=.!<4<D:6*<H+D3<67HB*NIB8B<BF9@<B7:O*
!E2E:HA*EFK:<EA.F-*<2*:HAC-.G-<29-*.:*-<-H2C2*G-H2L-.G:C:OF,*?-<F,*-W-L?-*<2*92HAC-.G-*

.A*92LAE-.2C-*2E2<,.G:*EF:?-C:G,*E29,.,F,*:JL:.3-*CGK-E-E2HAC,L?-*0-EC@*YSfff[SggZM*%:*2E2CGA*

EF:W-L?:L?F-* <2* H2E:H-* -<-H2C2* GAL,* G-.3:JLF,* -H,.,F,* <2* E2<,.G:* EFK:HAC-.G-<29-*

.K:9,.-<29-4* G-E-* :<G-.3:HA4* -<29-* G-HAIF,d* -H-E:HF-* -H2C:H:O,* :.9,C:* I-GAM* !E2* E2E:HA* .:*

:.9:C-H-<-CA* DG-.,* H2HA* E2?2.:HF-<A* -<-H2C2* GAL,* -H,.,CF-* <2* 92H2L-.G-* -<29-4*

H2G-D,.L?2C-4* H2G-?-* :E:LAE-.2CA4* H2G-9,.I2C-4* H2G-JA.3,H-* <2* .HAC-.G-4* H2G-J-.9-I-* .A*

H2G-?2I-*.K:9:?,* :GA*E:E-G,*.9A<EF-M*$,G* YSffQ[SRiZ*F,*G-LAE-.2G,*HA* -C:* :?2.:H:CA* CGA*<2C:*

<23-LAEF-* CGK-<-H2C2* G-H2L-.G:C:OF,* ?-<F,* -9-L?G:.92CF-* .,I-* <2* .HAC-.-E2?-.9-* H-.3:*

-H-E-*-L?AEAC-*92HAC,L?F-*<2*9:?,*?-C:*:EGA*-H,.,F,<AM**

*

)E-L?-H-L?-JL:* .H-* 0-EC@* YSfff[SefZ* E-?-<G-* HA* 2E2E:HA* EFK-<29-* -C:* DGA* 9:D,* <23-LAEF-*

:W-L?-<A*DG-.,*:HAC-.G-<29-*<2C:*:E:*E:?,4*E2H-E-*:9:HAC,L?A*.L?:.9:CF-?A*<2C:*2EFA*E2?-.9-M*

$A.3,-2* YSfhm[SmeZ* -LAE-.2C-* HA* 2E2E:HA* EFK-<29-* -C:* * :.HAC-.G-<-H2C2* GA*<2C:*<23-LAEF-*

:W-L?-*2G:J-E-O,*:H-<2?-*-<-H2C2*-H,.,G,*H2*E:C,E-.-*.K-<29-*DG-.9F-*:.9,C:*G-GA*<2*9:?,*9:JAM*

(2C:* <-H,* 2E2* E2E:HA* E2H2L-.G-* -<-H2C2* <2* C2C:<:* C2<F,* DG-.9F-* <2* .3:<:* I:J-.32H-G,M*

62J2<-*2<2C:<A*FA*H2OA.OAC-*-<29-*<2*.32.3A4*H2G-D,.L?2C-*.A*H2G-?-* :9:LAE-.2CA*E:E-*<2*

E2CGA*EFACAL?G,*H-.3:*EF:?2L,M**

*

!E2E:HA* EFK-<29-* E2W:J,* -H-<-CA* 9-HA<,G,* HA* H2E2<E:C-* ?-<F,* -<29-* G-EA.,OF,4* -W-L?-*

-E-HAC-.G-<29-*<2*92HAC-*-.3:4*92?2I-*-<29-*.K:E:?,4*92?:.32C-*:.G-.3:HA*IA*<2*.9,C:*I:?-C:G,*

DG-.9F-* 92HAC-* :.G-.3:HA* <2* .9,C:* I:?-C:G,M* 62HACF-* E2?,C,G,* H2* .HAC-.G-<29-* I-HAIF,4*

:.G-.3:HA*I:.3:* IK-<29-*I:C:?A*?-.G2<-*E2H-OG-*EFA.9,CF-<A*-9,CF-?A*2HA* :<:.L:* :9,.3-* :I-M*

!EFA* :HAC-.G-<29-* CG-J-.9:C-9-* HF:W-L?:L?-* <23-LAEF-* .:* EFA* ?-J-.9:G,* 2E2E:HA* EFK-<29-*

Y0?-23:CA.* 4* QRRi[QgZ* M* #G:* .:* :.JF-CA* :HA<,G,* <2* E:HACF-* EG-EA* H2HA* 2E2E:HA* E2E-* E2W:J,*

-<-H2C2* <,.L?:* GK:.9:C-H-<-CA* -J2<-* E-?:J-<A* .,I-* -<29-* E-H,.,G,4* E-H-.-G-?-* :E:LAE-.2CA*

E:?2C-*.K:.9,C:*-C:<AM*

*



#!"

529,I-* 2E2* <2* :HAC-.G-<29-* <2* 5:.G-CF-.3-* .J-* E2E:HA* EFK-<29-* E2C:?A* E29,.I2CF-* .,I-*

E2H-.:W-L?:L?F-*<2*E:HACF-*EG-CGAM* #E:*E:9-C2H-*H2*H:E-IA*DGA*H2E-*.J-*E2CGA*E2?2C:I-*?-<F,*

:<:C:<A*GAL,*<2C:*2C2* CF,9AM*)<29-*G-HAIF,*G-9:G,*-H2L-.GF-*<2*E2CGA*E2L-.IF,*E2.-9AG,4*

E2?,C,G,* H2* .G-.3:HA* I:9,.3-* I,9,C-.GF-* DG-.9F-* H2* .JA.3,* IA* <2* I:.3:* .3:<:* I:9-L?-H:CF-*

-<29-*-?2G,*.-*IA*<2*5:.G-CF-.3-M*

*

NE& !<O;<PH'FA?>B;'AFA'8@CB;8>'8)A8FAB;'FC'=HFA9:;=AB;'A@A9HMAFC''
X=M=. $<B:6?B*B34CB*

#.J,HA*%G-CF-.3-*GK!C2C:<:*.K!2<2DA*YQRSVZ*G-9-C-9-O,*HA*-<29-*<2*5:.G-CF-.3-*G-D2IF,*-C:*

<,.L?:4* -9-D2CF-* .K:.I,9A* I:.G2C-.G,* -C:HA* HA* -W:J,* :E:E-IA* DG-.,* DG-.,* :EGA* H2J-9-C-9-I-*

:.L?AI-M* %HK2HA* JF-E:9-C-9-O,* <2C:* 2G2* <2JF,4* <2* $F-.3-* ?-C:* -<29-* <,.L?:* -HACF-*

.K-E-J-G-W:J,?A* 2E2<,.G:* Y:9.AC-.D,* AC* 1-DH* AW* E-L:D* UC:.D:U1,L* AW* J?,* J,C<:.A1A9:D-1* -DJ:N:JGZ*

Y6:I:<-.-4* Sfhm*[* SgeZ4* -E-3-W:J,*2E2<,.G:*H2*.9,C:* :HACF-?A*-<29-* Y1-DH*AW*H.AF1,39,*AW* J?,*

LU,D:W:D* J,D?.:D-1* W:,13Z* DG-.9F-* E-3-W:J,* 2E2<,.G:* E2?-9:O,* EFK2C2C:<:* CFK#H:.G-CF-.3-* YUAAC*

1:.92:LJ:D* LH:11LZ* .J-* .K2E2W-J-.G,* EFK-E-.G,.3:<:* DG-.9F-* -EA* <2* .9,C:* -HAC-.GF-<AM* X-C:*

H-.3:*.K-E-G-HAC-*E-3-W:J,*2E2<,.G:*<2*:?:.32C-.G-.3:HAM*52E2C-*2E2<,.G:*EF:?-C:G,*<2*.9,C:*

:HACF-<A*-<29-*.:*:.9AC-.,*:J2<-*-<29-*DG-.9F-*:E:LAE-.2CA*EG-GA*E:J-EA.,C-M*

X=P=. '789C6*E+B<B:6?B*B34CB*

)E-HAC-.G:O,*-<29-*<2*5:.G-CF-.3-*.J:E-E-*E-W:J,*:.J,9A*I:<F,*-C:*.-*DGA*9:J2<-*E-HAC-*-<29-*

<2* E2CGA* E2J-.32H-.G,M* >29,.3,G,* H2* <29-* GK-<-J,9,HA* .K2E2D-<-.I-4* 32L-.9-* -<,.L?:* .:*

:.JA.3,*I:J-9:C-*:E:LAE-.2CAM**529,I-*<2*F-*QRQS*-<29-*GA*<2C:*2C2*CF,9A*G-C:*-W:J,*:E:LAE-.2CA*

.:* -G-* 32L,L,.92C-* Y#$=>4* QRSV[QZ4* .G2<-* 2FA* <F-H-* 2OG-* H2C-.9:C-* ?-EA.,H-* :.3:*

.HAC-.G-<29-*GK-<-J,9,HA*:W:J,*:E:LAE-.2CA*G-J-.9-OF,*.-*5A<:L:GA*GA*52N292C2C-*)<-J,9,HA*

Y$P$0ZM* )E-HAI,* -<29-* <2* 5:.G-CF-.3-* <2C:* C2L-.9,* .J:E-?2O,* :.J,9A* .HK2HA* 6#;#()%)*

YSfhm[*SefZ(*G-E:9-C-9-O,4*H-.3:*.J:E:C-?:.32H-*.-*.K2E2M**

#.J,9A* I:W-J:C-* H2* 9:?,* -H,.,C,F,<A4* -<,.L?:* -9-HACF-* H2HA* EG:?2J:CF-* HA* -EA.,H-* E:J,F,*

.K:H:E-IA*-9A<E-*92H,<2C-*-HA*H-.G-*Y(2L-E,G,I24*QRRi[hgZM*6:LAE-.2C-*HA*?-C:*:.L?AI-*.G:.L?:*

I:9,.3-* I:C2.3-.G-* I:J,9,C,O,* -<29-* <2* 5:.G-CF-.3-* -I:LAE-.2C-* <2* 5:.G-CF-.3-M* #E:* EGAL,*

E:9-J,C-* :.9AC-.,*<2* 9:?,* DGA* 92L?-H-* -<29-* H2HA* E:HACF-* ?2J:?2J:* H2HA* 2G2*<2C:<A* 2J-9:G,*

"
!!!"#$%&'("#)*'#+#,%*--.#/"-#+*0"*1-#"0#+2'$+0"*1-#3#.(+&%1"1#%*#3#4+'1"#.(+&%1"1#/"-#5%/+&*(+'1"-#"0#/"-#("6')*"-#27"-0#
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2OG-.-*.K:9:?,*Y5)$)%#4*SfhQ*[*eQZM)*#E:*.:* :E:9-C-9-I-*HA*.J-*<2GAEACA*2?-<G,*FA*92HAC-.G-*

-<29-*2C:?AM*

X=V=. !<43972D*34*D2DCB7ID3D*7+DC97B34CB*:4*<B2BC97B*

*)<29-* -C:* ?A* <2* 5:.G-CF-.3-* G-HAIF,* .K-E-.J2* E-J-C:* E-<F,* H-.3:* E-W:J,* 2E2<,.G:*

E2J-.32H-.G,M* X-C:* -G-H2F,* <2* I:.3:* .3:<:* -9-L?G:CF-* <2* 5:.G-CF-.3-* E:.G2I,* <2* E2CGA*

EFK:?:.32C-.G-.3:HA* <2* <:C:<A* G-* E2C:* <2.L:M* %G-<-C-* :GA* 2C,EG,* -E-G-HAC-* L:* HA* E2C:* 9:?,*

E-9,C-*H2*<29-*-EA.,G,4*E:J,F,*C:<F,*.-*C:<F,*.K2E2<,.G:*EF-EA*<2*.3:<:*.K:?:.32C-.G-.3:HA*

Y5-C-.:*SfhQ*[*eQZM***

)<29-* <2* 5:.G-CF-.3-* G-?2G,* .K:H:* H:E-IA* DGK2HA* E,.L?:* <2* E-G-HAC-* E-3-W:J,* 2E2<,.G:*

E2?-9:O,* EFK:G:9-.3:<:4* H2J-<,.G-* .,I-* 2E2CGA* E2EA.,G,* .K-<-?-<,* -9,.9-* :9,.-<29-* H-.3:*

.K2E2*-C-DG-?2C-*.-*DGA*Y6:I:<-.-4*Sfhm[SgeZM*%J-DGA*EG-<-C-*92HAC-*-<29-*.A*H2G-LAE-.2C-*<2*

9:?,*2G-HAC-*-3-?292H:F,*:.I:C-*.K-<-?-<,*.GAEAI:*Y)1-:.*$,G4*SffQ[mgZM//

X=X=. '<D8B<6*726<6ED*34*DC97B34CB*

(2* CF,9A* CFK:9,.-<29-* C:EA.,G,4* :E:HACF-* EGAL,* E:H,.,C-* :E:J-EA* .GAEAI:* -E-HAC-* -<29-*

E:W-L?:L?-*.9A*E-EA.,I,*-<29-*E-HAC-*Y(M*>M*0-EC@*YSffQ[SShZZM*%:*EGA*E:J2<-*E-9:C-*-<-H2C2*

GAL,* H2* <2C:<A* E-E-* E-HAC-* H-.3:* E:H:?2J:L?-* :<:C:<AM* #EGA* E:J-EA* .:* :E:J-.9-* -<-H2C2* H2*

<:HAC,C,4* :EG-HAIF,* .3,JL,* .K-.3:*<29-* -C:?A*<2* .9,C:* E-HAC-?AM*6:J-.9-* -<-H2C2* C2L-.9,* H2*

.9,C:* GK:9,.-<29-* .K:EG-G:HAIF,?A4* 2E2CGA* E2H2C:H:IF-*<2* :9,.-<29-* DG-.9F-* -<29-* -C:?AM*

X-H,.,CF-* :E:J-EA*EG,C,H-.-*2E2CGA*E2HF:G,*E2H2C:H:IF-M* #E:*EGAL,*.:*.H,.,*<2*5:.G-CF-.3-*

H-.3:*E:3:.3:I-*:9,.-<29-M*

X=Y=. G48D8B*:4*3D89?9?9*7+D3]4CD?6*<2+':D72B?HB7IB*
*

X-C:* -<-HAL-* G-9-C-9-G,* <2C:* C2L-.9,* <2* <29-* H2E,C-* HA* G-HAIF,* <2* E2CGA* E2W-J:G,* H2*

.G-.3:HA* I-* <E,C,* H2* 5:.G-CF-.3-* I:9:L?2L?:L?-* .K:.3:<:* E:3-?2O,* Y0A2U,I4* Sfgg[SReZ4*

Y6:I:<-.-4* SffS[mfZM* )<-HAL-* GA* HF:J:C-.G-* :<:J,C,C,* GK:.3:<:* IK-<-?-.9-* .K#H:.G-CF-.3-*

G-J2<G,*?-EA.,H-*-<29-*GK#9:W-C-.L-*DG-.9F-*#DGA.9,C,I-*-?:.32G,*<2*5:.G-CF-.3-*<2*E2CGA*

E2J-EA.,G,M* !H2* HF:J:C-.G-* :.L?AI-E2<,.G:* IK-<29-* GK:.3:<:* IK:* 62C-G:* .K:IK#H:.G-CF-.3-*

EG-GAE,O,* :HACF-* CGK-<29-M* 6:C-HF:G,* H2G-?2I-* .K:<:J,C,C,* EF:J,* GK#H:.G-CF-.3-* .A* HF:J-* H2*

<N29:CA*-HAC,CF-<AM**

"
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5F:J-* H2* <N29:CA* .K:<:HAC,L?,C,I,* GK2C2C:<:* EG-E-* :.I:C-* GA* HF:C:.3-* :H:* H:E-IA* Y$,G4* )M*

SffQ*[SRVZM*

X=Z=. G4<4?B*T6?D8D:D*2+D7ID3D*

kAC:J:H:*GK:.3:<:*.:*:.9,.I:*H2HA*:J-.9-*2<2GAEACA*FK:E:I:HAC,CF-*.K:HAC,L?F-*CG-IAM*(2*9:?292*

H:C:* <2* .I:C-* GK-<-OG-<E,C,4* UAC:J:H:* GK:.3:<:* :L?G:C-?A* 2E2CGA* EFA* 92H2.9-?-I-* 2C2C:<:* .A*

H2C2E-L?:L?-*H29,I-*H2C:*E-*.G:C-CFA*2E2<,.G:*E29,IF,?AM* #H:*H:H-E-*-C:* :H:E-IA*9:HA<,G,*<2*

$F-.3-* H2HA* UAC:J:H:* GK:.3:<:* :3-?-C:* Y(29,L,C-* PM4SfhV*[VZ4* Y(2.-G-H-I:* PM4* QRRS*[eiZM**

Y>F:C:.9:G:<-.-* 0M4* QRRS*[SRZ* Y$2C-.9:CF-* =M4* QRSQ*[SgRZ4* 52J-9:C-* :G:* UAC:J:H:* E:E,C-*

#H:.G-CF-.3-*:.I:J:I:*<2*HF:H2.9-?-I-4*E:9-J2<-*?-J-E-?A*92?2I-*:E:HACF-*EGK:J2.9-.G-.3:<:*-C:*

.-*EGA*E:H2E:CF-<A*:<:C:<A*GAL,*:9,.3-.-*.K:HAC-.G-<29-M**

(2* $F-.3-* .J-* E2CGA* E2C:?A* EFA* 92?2C:I-* ?-<F,* -<29-* -HACF-* .A* H2G-EA.,I-* <E,C,* GA*

HF,<,IF-M* X-HF:G,* H2E-?A* 2CF,9A* CF:?-C:G,* C2L?:.IF,* -<29-* Y(2L-E,G,I2* >4* QRRi*[hgZ4*

C2H:?2J:L?-* :H2.9-?-I-* CGK#H:.G-CF-.3-* <2* .9,C:* .G:.L?:* H2HA* ?-H:C:* :DG2?A* H:9-C-9-C-M* !C2*

CF,9A*.:*CFA*CF-H,<2C-*:H:E-IA*DGA*92HAC-.G-*-<29-4*H2G-?-<G-*.A*H2EA.,I-*-C:?A4*H:9-?2I-*

:E:HACF-* EGAL,* <2C:* 2C2* CF,9A4* EG-E-* :EGK:.I,9A* I-* P,J-4* EG-E-* .K:EGK:I:9,.9-* DG-.9F-*

:EGK-E-.J2* H2* 9:J:* DG-EAM* #E:* EG-HACAL?G-* 92L?G:C-?A* 2E2E:HA* EFK:<EA.F-* .K:.32.3A*<2C:* 2E2*

E2<,.G:4*.A*HF:W-L?:L?-*:.HAC-.-E2?-.9-*.-*<23-LAEF-M**

X=a=. !:6*B34CB*2B:D?HB*

)<29-*-HACF-*<2*5:.G-CF-.3-*G-H:CF-*H2*E2CGA*E2J-.32H-.G,*E:J,F,*.K:E:.J2*E:J-C:*E:<F,*H2*

E-G-H:C-M*)E-*E-L?AEAC-*H2G,<,C-*DG-.9F-*.J:E-G-HAC,L?,*E:9-J2<-*-E-.9:H-.-*.K-.3:*H,.L?:*.-*

H,.L?:*-E-*-C:*-<-J:C-.AM*(2*$F-.3-*?:GA.9,C-?A*H2E-*-E-C:*<2*.I,9A*I:9,.,CF-*-<29-*E-<F,*

E-HAC,L?-*-<-N-<-?-.9-*H2E,C-*HA*E-H,H-*HA* #H:.G-CF-.3-*H:J-N29-*.,I-* :.L?AI-*<N-<-?-.9-*

DG-.9F-*HA* #H:.G-CF-.3-*-J-C:*2C2C:<:* CF-N29-*.,I-*2E2<,.G:* Y5-C-.:* +M64SfhQ*[eQZ4* Y6:I:<-.-*

=M4SfhQ[SRSZ* E-EA.-* -GK#H:.G-CF-.3-* E-H-G-<-9-.-* E-J-C-.-G-HAC,L?-M* %G-<-C-* :H:E-IA* L:*

2C2C:<:*CF-D24*:H:E-IA*.:*-E-9:HAC,L?-*.-E:*DG-.9F-*.J:E-9:HAC,L?,*-?A*9:H,.,F,*Y(2.G-H-I:*PM4*

QRRS[mfZM* #H:.G-CF-.3-4* H:<F,* .K:I:.3:* .3:<:* .G-W2C:H-4* DG-J29,I-?A* 2E2<,.G:* EFAL,* H-.3:*

DG-HF:CF-.-?A*<2*.I,9A*IAL,*I:C:<A*.K:IK2E2C,I:*Y%H2L:*PM4*SfhR*[SVfZ4*Y#9:C-.,I-*>M4*QRRQ*[*QiZ4*

Y$2C-.9:CF-*=M4*QRSQ*[SgSZM**

*

*



#%"

)E-.3:* E-9:C-* 2<29-9-* FA* HF:W-J-* E-3-L?-H-* 92?:.32C-* -H-<,.G,CA* H-EA* <2* <:HAC,L?,C,I,*

GK-<29-* E:L-.9-.:F,4* .:GA* G-E-* -J-EA.,G,M* #EGA* E:OG-.:C-.-* .K:HAC,L?F-* .-E:* CGK#H:.G-CF-.3-*

E-<F,*E-J2<N-*HA*?-C:* :DGA*C:JF-G,*DG-.9F-*E-L-.9-*-C:*EFA*E2?-.9-M*(2*9:?,* :<:HAC,L?,C,I,*

GK#H:.G-CF-.3-*9:L-.IF,*:3-?F:JL,4*E:I-C2L?-?A*92J,C-*:.9AC-.,*<2*CF,9A*CFK-<29-*Y(2.G-H-I:*

PM4* QRRQ*[ieZM* #G:* <:9:C:C,* G-?-F,* :<E-C-9-* .-* E:<F,* <2* EG,<,IA* EG-9:G,* E:W-JF-* E:9,.-*

:HAC,L?F-* CGK:.3:<:M* %H,O-E-?:I:* +M0M* YQRSV[SRQ/SRVZ* -L-.9-* :EGA* E:9-.:L?-* 2C2C:<:* CFK#9:?292*

-?-.J2*?-J-C:*?,I-*H2HA*2E2.3:*:HAC,L?F-*CG-CFA*.,I-*C:J2<-*C2C-<E-M**

X=b=. G48BCD?B*4<4?26*<4UB329*<H6*:4<679EB*B34CB*

;:<F,*<2*.9AC-.,* I:9-C-9-C-*<2*<29-* JF-L,L,.92G,* I:H,.,G,* :<:C:<A*GK:EA.,I-M* #H:* H:E-IA*.:*

C2L-.9,*<2*<29-*G-HAIF,*<2*$F-.3-*H2HA*2L-.9-*?-C:*-<29-*-.G2C-.G,*G-9:G,*-HACF-*.K:.I,9A*

DG-.9F-* -E-.J2* E-J-.32H-.G,* H-.3:* GA* <2* .9,C:* :<F,M* #.J,HA* GK!<2DA* :L?:.IF,* 92H2.9-?-I-*

#H:.G-CF-.3-*.J-*<:HAC-.:C,*:W:J,*.K-E-9,.-*-<29-*.K-E-?:.32C-*:.G-.3:HA*<2*5:.G-CF-.3-*H29:C-*

.9A*-<29-*-HACF-*-EA.,IF,*G,<,IF,M*X-C:*<,.L?:*G-HAIF,*-C:<A*-EA.,G,*.K-J-EA.,G,4* -<F,*

-9-HAC,L?F-*-.3:*.J-HAC,L?F,M*

52EA.,I-* -<29-* E:.G2C-* <2* 92L,L,.92C-* :.L?AI-* I:?2O,* :.9,C:* I:9-?2IF-* Y?-C<A.:I-J:A.* AW*

DA.D,UJL* -.3*DA.D,UJ* LGLJ,<LZ4*H29:C-*.9A*I:?2C:CF,?A*.J-*.9AC-.,*H2*E-I:HAC,L?-M*6:OG-.-.-*.A*

92L,L,.29-* -<29-* .K:L-.A* G-GA* Y?-C<A.:I-J:A.* AW* J,C<L* -.3* J,C<* LGLJ,<LZ* -?-C:* :<U2I-.G:JA*

.K:.9F:I-.G:JA* I:J-C:* .9A<EF-* I:9-H2CF-<A4* ?-9-L:9-C-* :I-JAC-.G:OF,* HA* I:?2G,* .,I-* .K:.L?AI-*

.K:CG29-*CG-JAC-.G:OF,M*

!<2CG-.9A*(U2I-<-?-.9-*(EA.,I-<:HAC,C,*Y#=jZ*2J-.9-*-<-EF:C:I-*.K-<-?-<,*.9,.3,CF-?A*

<2* E:HACF-* EG:.L?:* EGK2E2D2C2I:* .-* L,C:N:L:M* 52* E:C,E-.-* .K:HAC-.G-<29-4* -9-L?-<:* 9-L?:.IF,*

2FA* <2C:<A* E-9-?-G,* :H:C-.9A* DG-* >0* VgM* (2* <-J,9,HA* <EA.,I-<:HAC,C,* -H-* 9-L?-<:*

H-L?G:I,?A*JF-N29-*r'NX/YZ[T\ZZZT/V)-62*5D5+0/95-7/H/U-2*=2ID)(/.*:/6)><5:(]4*r'NX/^_ZT`aa_T/

V)-62*5D5+0/ 95-7/ H/ b.-65*24.>25*/ 5G/ =5*=)I>(/ .*:/ >)-6(]/ .-* r'NX/ `Z^Y?\T\ZZZT/ V)-62*5D5+0/

95-7/H/c5=.3,D.-0/H/U.->/\T/O56I,>)-/.IID2=.>25*(]M**

52EA.,I-* -<29-* .:* :?-<,* CGK:.9,.I:* C:9A<E-* HF:J-EF-?A* H29:C-* .9A* 2<2<-CA* F-GA* 2?2C,*

.K:.J,9A* GK-E-G-HAC-M* %:* EGA* E:J2<-* :.9AC-.,* I:9-E-.2H-* <2* 92J-.9-* 2E2J2<F-* .A* H2C-.9-*

:.L?AI-* I:9-<E:C:F,M* 52EA.,I-* .:* :9:HACF-* DGA* 92?2I-* -<29-* -?2C:G,* H2* .L?AI-* H29:C-* .9A*

G2E-?:C:I,* -<-?-<,*GK:9,.-<29-4* -H2C,<A* :E:J-EA.,G,*?-L:9-C,* -<29-* -?2O,*.,I-*.K:.L?AI-*.A*

92?:J-<A* :C:?-9-C-C:G,* .,I-* :.L?AI-* Y0-EC@4Sfff*[SfiZM* #EGA* E:HACF-* ?-EA.,IF-* :E:LAE-.2CA4*

?-H-.-?2IF-* :.L?AI-*.K-<29-*G-IAM*6:9,.3,C-*H2*92?2I-* :.L?AI-*I:W:J-.G,* :L-.A*?-9,.3,F,*H2*



#&"

.9,C:*H2*E2CGA*I:?-EF-*:9:LAE-.2CA*H:<F,*I:H-.-?-EF-*:CG29-*C:I:9-C-9-I-*Y=2A.22J:4*QRRS[VSZM**

X=c=. ':6?9FUHB*?2+':D72B?HB7IB**

(2C:* :H:* 9:?,* #H:.G-CF-.3-* 9:?2C-* .K:.9AC-.,* I:J2C2H-* H2* 92HAC,L?F-* ?-<F,* .K:I:.3:* .3:<:*

.G:.L?:*<N-<-?-.9-M*(2.G-H-I:*PM*YQRRQ*[iiZ**-9:C-*-J:*[*w",-2/272/+2<)/32-.-,<2J)/7,6)*0./*)4./

,75// 2(,-./01'72*0.-9.*:./02G.(<)/<.3./6,/-9)+5/-95/+,75-)(<./.6.+.635;/<.3./*5/6,/-9)+5/

-9120,3.7.*>)-,-5P/!35*./*>./6,*>,/*1,69)/32(<2(<27.J)xM**

)E-N29-* :.3:<:* I:J-C:* #H:.G-CF-.3-* ?-C:* 2EFA* E-I:HAC,L?-* <2* E2CGA* E2J-EA.,G,M* %J:E:J-.9-O,*

H2<N-* -E-N29-* 2C2N-.9,* CFK:.3:<:* <2* E:HACF-* EG-* E2C:* <2.L:4* <2* <:C:<A4* <2* E2C,I:*

Y%:GA<29-EAZ4*DG-.9F-*-E-HAC,L?-*:IA*.3:<:*I:.3:*<2*<F-.G-*FK#H:.G-CF-.3-*H2E,C-*:<U-<N2*

I-EA* EF:J,M* * X-C:* .A* HF:?:L?-* :.G2<-* GK2E2<,.G:* E2H,* <2* C2C:<:* E:9-J2<-* -<29-* <-L?G-*

G-.9F-* .-* E-<F,* E-W:J,* :.J,9,* .H,* <2* 5:.G-CF-.3-4* E-9-C-9-I-* HA* H:J-EA.-* -<29-* -H,.,F,*

?AL,M*(2C:*2E2*E2CGA* :.I:C-*GACA?,C-* -E-J,H,C,I-*E-JG-*.:*292HAC,L?-* -<-9-<EA*GK:I:.3:*.3:<:*

DG-.9F-* 92HAC-* -<29-* -J-EA.,G,* H-.3:* ?-C:* -L-.IF,* <2* 5:.G-CF-.3-* G-HAC,L?F-M* %G-<-C-*

-C:HA* :EGA* E:E-* -C:* 2H2J-<,.G-* HA* :.3:<:* I:J-C:* <N-E2C-G:* .-* IA* I-HAC-* .HK:EGK:IA* <N-E2C-G:*

Y$2C-.9:CF-*=M4*QRSQ[SgQZM**

#G:*<:9:C:C,*G-?-F,*:<E-C-9-*.-*E:<F,*<2*EG,<,IA*EG-9:G,*E:W-JF-*E:9,.-*:HAC,L?F-*CGK:.3:<:M*

#EGA*E:9-.:L?-*2C2C:<:*CFK#9:?292*-?-.J2*?-J-C:*?,I-*H2HA*2E2.3:* :HAC,L?F-*CG-CFA*.,I-*C:J2<-*

C2C-<E-M* %H,O-E-?:I:* +M0M4* YQRSV[SRQ/SRVZ* -N29-* HA* 92HAC,L?-* .,I-* 2C2C:<:* -?A* C29A<E-*

92HAC,L?F-* E:C2C:.3-* E:H-.-C2H2.9-?-I-M* &2L?G:C-* :<E,C,* 2C2C:<:* <N-<-?-.9-* <2C:* EGAL,*

C2H-N29F-*C2H-.-J,H,C,IF-<A*?AL,*E:J2<-*#H:.G-CF-.3-*9:L2I292CF-*.K-E-9:HAC,L?-M***

=-<2,1LA.* l* ]C,,3<-.* YQRRf[SfiZ* -?-<G-* HA* :L?G:CF-* :<E,C,* CGK:DGA.9,C,I-* CG-J2<G,*

)E-.G-CF-.3-* E,.L?:* E-EA.-* HA* .J-* <2<-CA* .G-FA* FA* 92HAC,L?-* #H:.G-CF-.3-4* E-GAEAH-*

#DGA.9,C,I-M*)E-*E-L?-H-L?-JL:*YQRRf[QSSZ*EA.9,C-?A*HA*EG-J2<G,*#DGA.9,C,I-*H:9-C-9-C-*HA*-C:*

CFA* C2C:<:* CFK:.O:O2H,* C29-.:L?-* H2* HF:?-I-* <2* E2H2.92* .A* H2E-* 2<2.G-EF,.9,4* E:J2<-*

#H:.G-CF-.3-*H:9-C-9-C-*HA*.J-*<2<-CA*9:W:J,4*:HAC,L?F-*CG-DGA*.J:CG:J-EF,?A*.K-E-H:J-E-I-M*

X=M\=. GHDCDFUB*B<B:6?B*DC97B34CB**

#<G:9:L?:C:I,* GK#H:.G-CF-.3-* .:* :.I:C-* :EA.,G,* GA* 92JAI-* -E:9-* -<29-* <-L?G-* -E-* G-9,IF,?A*

H:<F,* .K-L-.IF,* -EA.,OF,M* (2C:* :H:* 9:?,* HF:9:L?-* -<-LA<A* GK2E2<,.G:* .J:E:HACF-* <2*

5:.G-CF-.3-4* .3,JL,* .K2C2C:<:* CF:9:L?F-<A* <2* 9:D,* H:.:.:* DGK-<-LA<A* L:* #H:.G-CF-.3-M*



#'"

!E2<,.G:* E2HF:G,* 92L?-H:CF-* -<29-* -EA.,G,* E2HAC,L?-* DG-.9F-* E29-L?-H:CF-* -G-EA.,OF,*

.K:.I,9A* I:C:?AM* #E:* E:I-L?AEAH-* H-.3:* :9:?,* 2CF,9A* C2L?:.IF,* 92L:9-L:C-* #H:.G-CF-.3-* C2I-E-*

C2W:J,*:H:9,9-*DGK-<29-*-EA.,G,*<2*.9,C:*IAL,M**

)E-HAC-*<2*:9,.-<29-*E-9A<E-*H2E-*E-E:?292H:F,4*E-C-EG:I,*.,I-M*)E-*.:*EA*E-EA.,I-*-<29-*

H-.3:* E-H:J-* H2* E:HACF-* EGAL,M* %2EFA* <2* $F-.3-* ?:9:L?F-* -<-LA<A* GK:?:.32C-.G-.3:HA*

.K:L,<2C-4* E:C-HF:G,* HA* ?-EA.,H-* .K-<-LA<A*EF:J,* GK:9,.-<29-M* #E:* EG-OG-.:C-.-* .A* 92?292C-*

-E-HAC-*:<:C:<A*:9,.3-.-*.A*92HAC,L?-*-<29-*Y(M*>M*0-EC@4*SffQ[QQQZM*

X=MM=. !<4?26*<H6*C4FB:BEB*B34CB*BC9?HBU6*

)<29-*G-9,IF,?A*.K:.I,9A*I:J-.32H-.G,*<2*5:.G-CF-.3-*-9,C-*H2C:*E-H,*H-.3:*.J-<,.G,H-.,*

2HA*E:HF:G,*H2*E-G-H,.,G,*EAL,M*#<F,*<2*<U-<N2*I:E:J,C-*.:*2E2CGA*EFA*H2G-L-H-I-*E2J-C:?A*

DG-.9F-*2E2C:?A*E2H-E-*E2J-EA.,G,M*)<29-*G-HAIF,*H29,I-*2E2*.J:G-L-H-OF,*.9A*-<,.G,H-.,*

H29:C-*.9A*-HAC,L?F,M*52J-<,.G,H-.-*E:J2<-*-E-.J2*E-L?AEAC-*.A*HF:J-E-I-*-.3:*-H-I-*-L-.9-*

-G-HAIF,*E:9-J,C-*2C2O:OA*CFK-EA.,G,*<2C:*GAM*#.I:C-*IACAL?G,*IA*H2G-L-H-I-*H-.3:*-9-HAC,L?F-*

E:J-C2?:O,* .:* 292HAC,L?-* -<29-*<2*E:J-.9-I-<-H2C24* H2G-L?G:C-*<2*.G:9:L?A* I:9:L?F-* DG-.9F-*

H2G:.O:I-*<2*.G-.3:HA*IK-<-J,9,HA*Y_!6!04*$M4*SffQ[SRiZM**

X=MP=. !<4FUB:BFUB8FD*34*D2DCB7ID3D*?2+':D72B?HB7IB*

!E2L?-H-L?-JL:*<2*E:OG-.G,*.K:G:9-.3:<:*CGK#H:.G-CF-.3-*.-*EFA*E29-C2HF-?A*<2*92L,L,.92C-*

:E:* E:E-IAM*!E2*E2L?-H-L?-JL:* EF-J-.9:OF,*.K-E-<:L:GA.,C:* DG-.,* DG-.,*EK-E-.G-E2C-G:*E-C:*<2*

$F-.3-M* 6-<F,* <2C:* EA* E-L,L,.92G,* #H:.G-CF-.3-* <2* E2CGA* EFK:<:J,C,C,* GK:.3:<:* IK:F-EAM*

6#;#()%)* YSfgh*[* SfZ[* -N29-* H2* E2L?-H-L?-JL:* H2* H:EA.,I-<N29A* G-9-C-9-O,* HA* E-H:J:C-.G:O,*

.K:.3:<:*<N-E2C-G:M*'-O,*G2.9-*<2*CG-*5)&)(7*)4*YSfeR*[*hZ*F-N2I,*HA*E-L?G:I,?A*-<-J,9,HA*

GK:H:EA.,I-<N29A* E-9,.3,G,* H2* .9,C:* IK:.3:<:* IK:F-EAM* * =?:<-<2.92*7M* .-*F,* G-9-C-9-O,* :GA*

.H,H,4* -N29-* E:C,.9-9:O,* HA* :<:L,L,.92C:C,* :3-HF:G,* H2E-* :<F,* H2HA* :.3:<:* <N-E2C-G:*

I:J-.32H-.G,*DG-.,*.K:GK#H:.G-CF-.3-M* *!E2L?-H-L?-JL:*EF-HA<,O,*92HACF-*-C:HA*E2L?:.9:C-*H2*

EG-HAIF,* <E,C,*d* :EGA* E:H-9-C-9-I-* HA* EG-L?:.9:G,* H2* E:C:<A* 2HF:E,L?G-* H2* E:.J2* E:<F,* .-*

E:<F,M*

X=MV=. '32DCDFUD?DE9*2+':D72B?HB7IB*

#<G:9:L?:C:I,* GK#H:.G-CF-.3-* <2C:* :H:* 9:?,* :J,G,* :<U2.9,.9,* -E-J-C:* E-H,* .HK2HA* E:9,.3-*

E:9-C2HF-?A*.K-E-EG,G:4* -E-C,I:4* -E-.G-<-H2C2cM* #EGA*E-H-E:L?:.9:C-*H2*<-L-?-* CF:9:L?F-<A*



#("

29,C,C-.G:O,* .K#DGA.9,C,I-4* :<:N29:C,* .K:<G-.3:H:C,* EGK#H:.G-CF-.3-* <2* E-.G,L?2C:4* .K-9-D:CA*

C2?-EF-*<2*E:I-<:.:M**

(2*H:9-.:CA* #.J,HA*GK!<2DA*G-HAC,G,*H2C:*>,C,N:I:GA*GK2*$F-.3-*H2*F-*QR*&-L?G-.J-C,*QRQQ4*

2<F,*<2*E-EG,G:*E-C:*E-H:J-E:C:G,*G-9-C2JL,*H2*<W-L?-.G:9:L?A4*-9-C-9-I-*HA*?-H,.,F,*H29-C2H-*

H2* I-9,.3,CF-9-?A* <E,C,* :C,<,* CGK2C2C:<:* C:H:C:?A* <2* <-L?2C:M* (2* E2L?-H-L?-JL:* EF-* UCAW*

%J-H:C2J:<-.-*7M*YQRSQ*[SmZ4*E:9-C-9-C-*HA*:DG,<,IA*DGA*H29:C-*#DGA.9,C,I-*2C2C:<:*CF:9:L?F-<A*

CFA.G:.,* H2N-* <2* GK:.L?2H,* EG-9:I,* :.9-C2H-* H2* :C,<,* CGK2E2C,I:M* %K:.3:<:* I:C:<A*

.K#H:.G-CF-.3-* I-C-?-E-E-C:G,* H2* E2CGA* -E-.G,L?2C:* E-N29-* 2C2N-.9,* CF-IA* %J-H:C2J:<-.-* 7M*

YQRSm*[SigZM* '-9-C-9-O,* HA* .2EFA* <2* F-* QRSS* -.3:* <-EF:C:I-* G-N29-9-* HA* #H:.G-CF-.3-*

H:9:L?F-<A* H29,C-* <2* F-* 9-J-J2* FK-<-L?2C:* -E-.I-4* H:9:L?F-9-* -<-L-?-* <-H,* 29,C,C-.G:O,*

.K#DGA.9,C,I-M* )HA<,I-* -9-C-9-I-* HA* :<G:9:C,* .K:<G:9:L?:C:I,* GK#H:.G-CF-.3-* G-9:G,* :D:EF-*

:.J,9,*.K:EG,<,IA*E:JA.,L?-*#DGA.9,C,I-*<2*E2C,I:M*#EGA*EG-J2<G,*-E-EG,G:*.K-E-.G,L?2C:*E-J-C:*

E-H,* E2<N-* HA* 2C2C:<:* -C:* #DGA.9,C,I-4* .3,JL,* E-<F,* EA?,C,I-* -E-.-* E-EA* HF:9-* <2* E:?292*

EG:9:L?-*<2*DGA.9,C,I-*92L-*H-.3:*E:N29F-<A*2CFA*C2C:<:M*

*

*<J;8FHBC'

)<29-*.3:<:*,EG:C:*DG-.9F-*.3:<:*,L?-J2*.:*GA*JF-EA.G,*<2*5:.G-CF-.3-M*)<29-*G-HAIF,*.-*GA*

-C:*<2* .9,C:* .H,G-* DG-.,* H-.3:* .-* GA* -W:J,* :.,.9,* I:.G2C-.G,M* X-C-E2C-* :.HAC-.G-<29-* .G:.L?:*

H-.3:*<2*.9,C:*.G:.L?:*IK#H:.G-CF-.3-M*X-C:*-<29-*<,.L?:*-EA.,H-*<2*E:J-EA*EGK2E2L?-H-L?-JL:4*

EF-E-*2EFK-E-C-.9:I-*H-<:.2I-*DG-.9F-*2EFK:E:9A*EGK2E2L?-H-L?-JL:**

>2H:N29-*H2*HF:9-*.A*HF:9:L?-4*#H:.G-CF-.3-*9:H,.,G,*DG-.,*:.HAC-.G-<29-*I:9,.,F,*-E-C:*<2C:*

:H:* H:D:CA*H-.3:* I:EA.,G,* -EA* I:9,.,F,M* #.HAC-.G-<29-*H-.3:* I:C-E2C-*<2*.9,C:* ?-W:* G-* IAL,*<2*

5:.G-CF-.3-M*%:*EG:I-*92HA<,I-*HF-.3:H-*:.HAC-.G-<29-*I:?,C,G,*H2*.32.3A*.K:<EA.F-*EGA*<2*

<G-.3:HAM* #<G-.3:HA* JF-L,L,.92G,* .J-* .K2<F,* F-HAIF,* H2C:* 2E2* E2CGAM* !E2* .:* EFA* E2CGA*

E29,.F-*.K-<-?-<,*GK:9,.-<29-*<2C:*:H:*9:?,4*H-.3:*E2OG-.G,*.K2C2C:<:*CFK#H:.G-CF-.3-M*

*

*

*

*

*

*

*
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!8K;8@;9C=C'
*
)7$>=4* (M* ,J* -1M* (#%#+!=>M* YQRRRZM* A)E2F,)/ J,-2:2F,)/ d-.*e.2(?82*0.-9.*:.P/ !-,>5*:)/

-91.6,+./01.6.>)+)75/'+2G.-.*(.?'72*0.-9.*:.4*QB*,3:J:A.4*5:9-1:4*fS*UM*

)NAD-JL*=-.L*]CA.J:BC,L4*YSfffZM*A)E2F,)/:)(/>)-6)(/J,-2:2F,)(/K:-52>/IB*.Df/G-.*e.2(?72*0.-9.*:.;/

'72*0.-9.*:./'+2G.-.*(.4*UC,<:BC,*N,CL:A.4*5:9-1:4*ei*UM*

6:I:<-.-* =M* YSfhVZM* #9,.-<-OF:* <2* HF:.O:I-* -<-9-<EA* GK-<-.G-<-?-.9-*<2* 5:.G-CF-.3-* :.*

&:,=.>25*;/(=2)*=)/)>/=,D>,-)M/!3,-)42;/,3,<.*+./*1,6,=5M*%A*i4*UU*iV/hRM*

6:I:<-.-4* =M* YSfhQZM* #9,.-<29-* 1GK:H:EA.,I-<N29A* DGK#H:.G-CF-.3-* :.* &:,=.>25*;/ (=2)*=)/ )>/

=,D>,-)M/!3,-)42;/,3<.*+./*1,6,=5M*%A*V4*(#%7k$#=70M*UU*fi/SRmM*

6:I:<-.-4* =M* YSfhmZM* P,^:\2,* .-J:A.-1,* 3,* 1-* J,C<:.A1A9:,* 9C-<<-J:D-1,* :.* $6B*.+)6)*>/

D2*+,2(>2F,)/)>/>)-62*5D5+2F,)T/32D.*/)>/I)-(I)=>2@)(M*5:9-1:M*UU*Seh/SgfM*

6:I:<-.-4* =M* YSffSZM* 7\2:NA\2,L* ,.* J,C<:.A1A9:,* 9C-<<-J:D-1,/ :.*&:,=.>25*;/ (=2)*=)/ )>/ =,D>,-)M/

!3,-)42;/,3<.*+./*1,6,=5M*%A*Qm4*(#%7k$#=70M*UU*mf/ie*

6:I:<-.-4*=M4*YSfghZM*7LL-:*3,*1,^:\2,*3,*1-*J,C<:.A1A9:,*9C-<<-J:D-1,*:.*&>,:)(/#9.*:.2()(*.oV4*

UUSg/ifM*

0-EC@4*(M*>M4*YSffQZM*V)-62*5D5+0P/V<)5-0;/")><5:(/.*:/.IID2=.>25*(M*+A?.*6,.O-<:.L*k2E1:L?:.9*

0A<U-.G4*)<LJ,C3-<M**

01-L*)M* YSfhiZM*P,L* 1,^:\2,L* J?@<-J:\2,L* :.*%,2:)/:)/-)=<)-=<)/)*/ D)E2=5+-.I<2)/)>/ >)-62*5D5+2);/

$+)*=)/:)/=55IB-.>25*/=,D>,-)DD)/)>/>)=<*2F,)M*k-C:LM*kU*ig/gR*

0j!k7;4* )4* YSfggZM* P-* 9C-<<-:C,* ,J* 1-* JC-32DJ:A.* WC-.v-:L,* 3,* $F-.3-* :.*&>,:)(/ -9.*:.2()(M*

!%$M*tA1M*yM*%2<@CA*=U@D:-1,*QM*UU*SRi/SSSM*

_2E2D4*$M4*YSffQZM*".*,)D/I-.>2F,)/:)/>)-62*5D5+2)M*P:.92-J,D?4*p2@E,DM*

&-L:<E-* ]MyM* YQRSQZM* A)E2F,)/ :)/ %5,@)-*.*=)P/ !-,>5*:)/ -91.6.+.635/ 012620535-)-)P/

%5@)-*.*=)/A)E2=5*M*5:9-1:M*

&C-FJI4*6M4*YSffVZ4*"B><5:)(/:)(/(=2)*=)(/(5=2.D)(4*k-C:L4*_-11AIM*

5-C-.:*+M6M*YSfhVZ*0C@-J:N:J@*1,^:D-1,*,J*.@A1A9:,*,.*5:.G-CF-.3-[*@<,C9,.D,*3K-3O,DJ:WL*:.N-C:-E1,L*

3-.L*1-*J,C<:.A1A9:,*J,D?.:\2,/:.*&:,=.>25*;/(=2)*=)/)>/=,D>,-)M/!3,-)42;/,3,<.*+./*1,6,=5M*%A*h4*

(#%7k$#=70M*UU*hg/hfM*

{ALJ-L4*tM4*QRRm4&>?,*-.-1A92,*C21,*:.*N)=5*:/V)-62*5D5+0/N,662>M*6-CD,1A.-4*=U-:.M*

P2H-L:H4*(M*YQRSeZM*)*L?ACJ*?:LJACG*AW*kA1:L?/!HC-:.:-.*J,C<:.A9C-U?G*#.*O5+*2>2@)/(>,:2)(M/&>,:)(/

=5+*2>2@)(M*Se[ei/hfM*

P2H-L:H4*(M* YQRSeZM* k,CLU,DJ:N,L* AW* UA1:L?/2HC-:.:-.* J,C<:.A9C-U?GM* #.*N=2)*>2G2=/ J5,-*.D4*%A* S/Q*

YSS/SQZ4*U-CJ*Q4*UM*VVe/VmVM*
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(29,L,C-4* PM4* YSfhVZM*U)-(I)=>2@)(/ :)/ D1.6B*.+)6)*>/ >)-62*5D5+2F,)/ :.*(/ D)(/ ()-@2=)(/ I,3D2=(/ )>/

I.-.I,3D2=(/)>/I-2@B(M*5:9-1:M*

(2.G-H-I:4* PM* YQRRSZM* )<29-* GK2E2?-.9-*<2*5:.G-CF-.3-* :.* '*.6./ / *0,*+,-.*.32>)7)-)45/ 7,/

+,<)(<./.+.=2-5/'72*0.-9.*:.M*62J-C,4*$F-.3-M*

%H,O-E-?:I:*+M0M*YQRSVZM*$F-.3-*[*1-*92,CC,*3,L*1-.92,L*.K-2C-*U-L*1:,24*:1*.KG*-2C-*\2,*3,L*N:DJ:<,L*

:.*=G.,C9:,L*$G-2F,)/:)(/%-.*:(/A.=(/.o*Q*UUM*ff/SSSM*

%H2L:4*PM* YSfhRZM*(E,L,* #H:.G-CF-.3-*DG-L?AEAC-*H232L?G:H:C:I-*2E2<,.G:*.K2E2?-.9-*EFK:E:?,*

J29,I,<Au*:.*&:,=.>25*/)>/O,D>,-)*.!**g/hM*5:9-1:M*UU*SVf/SmiM*

%J-H:C2J:<-.-4*8M*YQRSRZM*P,*WC-.v-:L*-2*$F-.3-4*:.*A)/G-.*e.2(/)*/$G-2F,)4*UUM*Sf/VSM*

%J-H:C2J:<-.-4*8M*YQRSQZM*P-*1-.92,*%-J:A.-1,*32*$F-.3-[*U12L*3K2.*L:BD1,*,.*<-CD?,*-CC:BC,M*%AJ,*

3,*C,D?,CD?,*3,*1Kj_=7]M**

%J-H:C2J:<-.-4*8M*YQRSmZM*A./:0*.62F,)/:)(/D.*+,)(/:.*(/D1)*()2+*)6)*>/(,IB-2),-/.,/#9.*:.P/g)/

*5,@).,E/)*J),E;/,*)/*5,@)DD)/:0*.62F,)M*

$7'4*)M*YSffQZM*A./>)-62*5D5+2)T/*56(/)>/*5>25*(M*k!]M*k-C:LM*

$A.3,-2M*&M*YSfhmZ4*'*>-5:,=>25*/h/D./>)-62*5D5+2)4*Q,*,3:J:A.4*p2@E,D4*0-.-3-M*

$2C-.9:CF-*=M4*YQRSQZM*>?,*)EL,.D,*AW*5:.G-CF-.3-*:.*J?,*02CC,.J*P-.92-9,*kA1:DG*AW*$F-.3-*:./

V<)/i5,-*.D/5G/U.*/$G-2=.*/N>,:2)(4*NA1Mi4*.AMh4*_,D,<E,C*QRSQM*

=-<2,1LA.4*6M/PM*l*"-CL?-2,C* ]C,,3<-.4* =M* QRSRM*P-.92-9,* UA1:DG4*<21J:1:.92-1* ,32D-J:A.4* -.3*

UAF,C*:.*$F-.3-4*:.*A.*+,.+)/U5D2=04*.o*Q4*UUM*SfS/QSiM*

*
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'
(2C:* :H:* 9:?,4* :J,C-<E,C,* C:I-.-* 2E2<,.G:* E2L?G-L?G-* E2H,.,C-* HA* E2?-EF-* :.G:JA* .L?G-L?G-M*
5,.L?:* <2* 5:.G-CF-.3-* HF:J-* :IA* .L?AI-* EG-9:G,* E:HACF-* 2HA* E2C:* F,L,* -EG2<N-* ?-9-<:OF,*
92H,<2C-*:H:E-IA*DGK-HA*H-.G-4*29-L-.9-*:CG29-*C:HAC,L?,OF,*2G2*<2.L:*H2*.L?AI-*C2.-H-*L:*CGA*
C:HAC,L?F-* ,OAM* (2* <G-H-* G-* SfhS/Sfhf4* P,J-* G-9,C-9,O,* 92H,<2C-* :DGA* H:E-IA* :L?G:C-?A*
5A<:L:GA* GK!-,>5*:)* G-9A<E-* 92L?-H-* -<29-*<2* .9,C:* IAL,* H29:C-* .9A* -HAC,L?F,*<2* E2C,I:M*
X-L?-JLF,*-<29-*-C,.9-*Si4RRR*-C:HA*.J:G:9,I,*-<,.GF-*DG-.,*H2HA*.J-*9-?2.3-*GA*H2G-L-H-I-*
G-E-G,?AM**
*
(2*.9,C:*I:<F,*.-*I:<F,*.HK2E2H2.92*.K:<-C:4*?-C:* :.I,9A*I2<N:L,*:EG-HAIF,*E:3-?-9:O,*.-*IA*
I:J-.9-*2<2L-.I2*?-9-<:OF,*92L?-H-*:EG-E-W-L?-*<2*H-I:*H-EA*E-L?G:C-?A*-<29-*G-EAM*#IA*.:*.H-*
"B7:D* E+$<B84?BC9* .-* r;978?9* 'HB54* GB<4F47E4sM* 6G-O,* H29-C-9-C-* HA* ?-C:* -<29-* <,.L?:*
GK:?2I-.G:JA*.G-<-C-*-9:G,*-W:J,*2J2.J2*32JA*-J-.32H-.:C-?AM*#H:E-IA*9:?-C:*H:H-E-*H2<,.G-*-.AI,*
-GA*-C:*GA4*-J-.AI,*.K2HA*G-.AIF-M*
*
&2L2E:I-*:H:*H:E-IA*E:J2<-*?:J-EF-*H2*H:.3:*H:E-IA*2E2.3:*9:?,CF-?A*<2*:?-.9-<29-M*%:*:H:E-IA*
DGA*H2EA.,I-*:.9,C:M*#H:E-IA*.:*2HF:E-I-*-?A*2E2H2.92*E29-C2H:C-4*,L,*.:*:H:*H:J-C:*2E2H2.92u*7L,*
:<-C:* :E-C:CF-* <2* E2H2.92u* 7L,* .:* :.9,C:* G2.9-.:C-* 2E2H2.92u* #<-C:* .K:2E2H2.92* E:?2C:C-* ?,*
E:9-J-.:C-*?,u*%G2<-*GK:EGA*?-H2C:H:C-?A*HF:E-I-*:E:JL:EA*E:9:I,*2E2H2.92*.K:E:JL:EA*E:9:I,*:<-C:M*
#G:*.9,C:*GK2E2H2.92*.K:<-C:*:J,G,*H2*E2CGA*:E:JL:EA*E:JACAL?G,*H2E:L,L,.92C-M**
*
#H:.3:*H:E-IA*H:9-C-9-I-*<2*HF-.3:H-*:.HAC-.G-<29-*GK2E2H2.92*.K:<-C:*.:*:H:E-IA*DGK:?2I-.G:JAM*
!E2.3:*<2*<29-*:H:E-IA*DGK:?2I-.G:JA*H:9-C-9-C-*9-H,*DG-.,M*)C:HA*E:J,F,*.K:<:J,C,C,*GK:.9,C:4*HA*
:N29-* :E:OG-.G,* .K:<:E,C,?A* GK-E-.J2* H2C2L?-* 2E2<,.G:* L?:.9:CA* * .HK:<:E-C,4* 2E2J-E:C,* DG-.9F-*
2E29,.9,* -?A* :CG29-* C:E-* -C:* C:<F,* 92L-* C:J-9:C-* :?2I-.G:JA4* 2L-.9-* :?2I-.G:JA* .A* <2* .3:<:*
IK-<-?-.9-* I:?,CF-?A* ?-E-* :?:.32C-<29-4* ?-9-C-9-C-<A* :?2I-.G:JA* CG:.L?:M* 6:JGA* 92?2I-* -GA*
<29-*.J:EGACA?-*H-.3:*E2C:* CG29-*C:?,C,F,?A*E:9-C-9-C-*HA*C:E-*C:W:J,*-H-.J2*9-JA*H-C:J-.32H-.G-*
.K:C:.3:4*E:JGA*.J:EGACA?,*H2G-?:.32C-M*
*
)C:HA*.-.A.,*:H:9-C-9-C-*.:*2HA*.K2EFA*?-?-.IF,*-<29-*<,.L?:*-H-E-*-HAC,L?F-*<2C:*I-*E-.H:*
I:D:C:C:JL,* .K:IK2E2D2C2I:4* ?-C-DG-C:* -<29-* <,.L?:* -EA.,H-* <2* .3:<:* IK-<-?-.9-* -J-9:C-* -GA*
E:N29-*H:<F,*<2*5:.G-CF-.3-4*-H-E-*C,CA*-9A<E-*92?-.9F-M**
*
#E:* EGAL,* E:9A<E-* 92?2IF-* -<29-* -9-L,L,.92CF-4* -H-EA.,IF-* -H,<,IF-* -H-EA.-* 92L-H-IF-M*
!CFA* .:* CFA* C29,.3A* E2C:* 9:?,* C2HACF-* <2* :?-.9-<29-* H-.3:* .:* .-* CFA* C2C:?A* C2HACF-* <2*
HF-.3:H-*:.HAC-.G-<29-*GK2E2H2.92*.K:<-C:M*
*
$34CB*2+D7C97ED[*#?-.9-<29-44:HAC-.G-<29-4*:.9,C:4*:L,L,.92C-.G:JA4*:?2I-.G:JA4*:CG29-*
CGK:.3-JF-M*
*
*
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'
>A3-G4* 3,N,1AU<,.J* EC:.9L* .,F* H.AF1,39,* J?-J* .,,3L* JA* E,* 9:N,.* -3,\2-J,* J,C<:.A1A9:,LM* >?,*
UCAE1,<*:L* J?-J* J?AL,*.,F*DA.D,UJL*-C,*U2.DJ2-11G* JC-.L1-J,3*LA*J?-J* J?,* J,C<*2L,3*JA3-G*:L*.AJ* J?,*
L-<,* 2L,3* JA<ACCAFM* * #.* SfhS/Sfhf4* J?,* &AN,C.<,.J* JC:,3* JA* -33C,LL* J?,* :LL2,* EG* L,JJ:.9* 2U* -*
0A<<:LL:A.* D-11,3*!-,>5*:)/ JA* 3,-1*F:J?* DC,-J:.9* J,C<:.A1A9:,L* :.* -11* W:,13L* AW* H.AF1,39,* JA* E,*
2L,3*WAC*,32D-J:A.M*jN,C*Si4RRR*J,C<:.A1A9:,L*F,C,*DC,-J,3*E2J*F,C,*.AJ*:<<,3:-J,1G*-DD,UJ,3*WAC*
2L,M*#.*LA<,*-C,-L4*L2D?*-L*,DA.A<:DL*-.3*W:.-.D,4*LA<,*:.LJ:J2J:A.L*L2D?*-L*"B7_49*R6T4LBD?9*AC*
;978?9*'HB54*GB<4F47E44*?-N,*L,,.*J?-J*J?,*DC,-J,3*J,C<:.A1A9:,L*:.*,DA.A<:DL*-.3*W:.-.D,*F,C,*
.AJ*L2WW:D:,.J*AC*:.-3,\2-J,*-.3*DC,-J,3*J?,:CLM*)J*J?,*,.3*.AF*J?,C,*-C,*<-.G*LG.A.G<L4*LA<,*J:<,L*
F?:D?* -C,* .AJ* C,-11G* ,\2:N-1,.JM* * >?,* \2,LJ:A.* :L4* F?:D?* A.,* :L* E,JJ,Cu*"?:D?* A.,* JA* D?AAL,* -L*
W,-J2C,3*J,C<u*
*
).LF,C:.9* J?:L* \2,LJ:A.* -11AFL* 2L* JA* WAD2L* A.* J?,* AJ?,C* :LL2,* F?:D?* :L* DC2D:-1* :.* J,C<:.A1A9G*
DC,-J:A.M* #J* ?-L*E,,.* L,,.* J?-J* J?,* D1-C:W:D-J:A.*AW* L2E/3A<-:.L* :L* .AJ* LA* ,-LGM*>?,*3,1:<:J-J:A.*AW*
F?-J*:L*,DA.A<:DF*-.3*F?-J*:L*.AJ*,DA.A<:5F*:L*.AJ*D1,-CM*"?:D?*C,1-J:A.L?:U*:L*E,JF,,.*,DA.A<:DL*
-.3*W:.-.D,u*_A,L*A.,*AW*J?,*JFA*<-H,*-*L2E3A<-:.*AW*-.AJ?,C*AC*EAJ?*-C,*L,U-C-J,*W:,13Lu*)C,*J?,G*
DA.N,C9:.9*JA*J?,*L-<,*J-C9,Ju*XAF*L2E3A<-:.L*AW*,-D?*U-CJ*-C,*LJC2DJ2C,3u*#.*AC3,C*JA*FC:J,/2U*-*
2L,W21* -.3* N-12-E1,* W:.-.D,* -.3* ,DA.A<:DL* J,C<:.A1A9G* 3:DJ:A.-CG4* -11* J?AL,* \2,LJ:A.L*<2LJ* ?-N,*
-3,\2-J,*-.LF,CLM**
*
>?,*.,^J* UCAE1,<* JA* 3,-1*F:J?* :.*FC:J:.9/2U* J?,* W:.-.D,* -.3* ,DA.A<:DL* J,C<:.A1A9G*3:DJ:A.-CG* :L*
LG.A.G<G* :.* J?,:C* J,C<:.A1A9:,LM* >?,* 9C,-J* :LL2,* :L* J?-J* :.* DA.JC-CG* AW* DAC,* 3A<-:.L* L2D?* -L*
<-J?,<-J:DL4* D?,<:LJCG* AC* U?GL:DL4* J?,* 3A<-:.L* C,1-J:.9* JA* ?2<-.* 1:W,* L2D?* -L* ,DA.A<:DL* -.3*
W:.-.D,* -C,* D?-C-DJ,C:I,3* EG* ?-N:.9*<-.G* LG.A.G<L* :.* LA2CD,* 1-.92-9,* LA* J?-J* :J* :L* .AJ* ,-LG* JA*
D1-C:WG* J?,* C,-11G* W,-J2C,3* J,C<* JA*E,*UCAUAL,3M*7N,CG* LG.A.G<*?-L*?:L* L1:9?J* D?-C-DJ,C:LJ:DL* JA*E,*
C,.3,C,3*:.*JC-.L1-J:A.M**
*
_,LU:J,*J?-J4*,N,.*J?A29?*:J*:L*LA*D1,-C*J?-J*J?,C,*:L*-*1-C9,*.2<E,C*AW*W:.-.D,*-.3*,DA.A<:DL*DC,-J,3*
-.3*2L,3*EG*9C,-J*E-.HL*-.3*<:DCAW:.-.D,*:.LJ:J2J:A.L4*J?,C,*-C,*LJ:11*<-.G*J,C<:.A1A9:,L*F?:D?*.,,3*
JA*E,*JC-.L1-J,3*:.*5:.G-CF-.3-4*-.3*AJ?,CL*J?-J*<2LJ*E,*DC,-J,3M*
*
>?,C,WAC,4*:.*AC3,C*JA*FC:J,/2U*-*2L,W21*W:.-.D,*-.3*,DA.A<:DL*J,C<:.A1A9G*3:DJ:A.-CG4*:J*:L*.,,3*JA*
-.-1GI,*-.3*JA*3,W:.,*D1,-C1G*-11* J?AL,*J,C<:.A1A9:,L*WA11AF:.9*,-D?*L2E3A<-:.*LA*J?-J*F,*-D?:,N,*
DACC,DJ1G*J?:L*3:DJ:A.-CG*-.3*J?,.*J?,*J,C<L*D-.*E,*-9C,,3*-.3*3:LL,<:.-J,3M*>?-J*J?,*CA-3*<-U*JA*E,*
WA11AF,3*:.*FC:J:.9*-*J,C<:.A1A9G*3:DJ:A.-CG*-.3*:J*:L*F?-J*F,*-C,*3A:.9*:.*FC:J:.9/2U*J?:L*W:.-.D,*
-.3*,DA.A<:DL*J,C<:.A1A9G*3:DJ:A.-CGM*
*
G92*H6?IF[*>,C<:.A1A9G*DC,-J:A.4*J,C<:.A1A9G4*3A<-:.4*DA.D,UJ*-.-1GL:L4*LG.A.G<G4*W,-J2C,3*J,C<M*
*
*
*
*
*
*
*
*
*
*
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)2OA2C3|?2:4* 1,* 3@N,1AUU,<,.J* -UUACJ,* 3,* .A2N,11,L* DA..-:LL-.D,L* \2:* 3A:N,.J* aJC,* 3AJ@,L* 3,*
J,C<:.A1A9:,L*-3@\2-J,LM*P,*UCAE1B<,*,LJ*\2,*D,L*.A2N,-2^*DA.D,UJL*LA.J*JC-32:JL*UA.DJ2,11,<,.J*3,*
LACJ,*\2,* 1,* J,C<,*2J:1:L@*-2OA2C3|?2:*.|,LJ*U-L* 1,*<a<,*\2,*D,12:*2J:1:L@*3,<-:.M*7.*SfhS/Sfhf4* 1,*
&A2N,C.,<,.J* -* J,.J@* 3,* C@LA23C,* 1,* UCAE1B<,* ,.* DC@-.J* 2.,* 0A<<:LL:A.* 3@.A<<@,*!-,>5*:)*
D?-C9@,*3,*1-*DC@-J:A.*3,*J,C<:.A1A9:,L*3-.L*JA2L*1,L*3A<-:.,L*32*L-NA:C*}*2J:1:L,C*UA2C*1|@32D-J:A.M*
)2/3,1}* 3,* Si4RRR* J,C<:.A1A9:,L* A.J* @J@* DC@@,L*<-:L* .|A.J* U-L* @J@* :<<@3:-J,<,.J* -DD,UJ@,L* UA2C*
2J:1:L-J:A.* ,J* 3:LL@<:.@,LM* _-.L* D,CJ-:.L* 3A<-:.,L4* DA<<,* 1|@DA.A<:,* ,J* 1-* W:.-.D,4* D,CJ-:.,L*
:.LJ:J2J:A.L*DA<<,*1-*6-.\2,*kAU21-:C,*A2*1,*0,.JC,*#F-D2*5-E2L2.I24*A.J*N2*\2,*1,L*J,C<:.A1A9:,L*
DC@@,L* ,.* @DA.A<:,* ,J* ,.* W:.-.D,* .|@J-:,.J* U-L* L2WW:L-.J,L* A2* :.-3@\2-J,L* ,J* A.J* DC@@* 1,L* 1,2CLM*
(-:.J,.-.J*:1*G*-*E,-2DA2U*3,*LG.A.G<,L*\2:4*U-CWA:L4*.,*LA.J*U-L*NC-:<,.J*@\2:N-1,.JLM*P-*\2,LJ:A.*
,LJ4*1,\2,1*,LJ*1,*<,:11,2C*u*P,\2,1*D?A:L:C*DA<<,*J,C<,*N,3,JJ,u*
*
$@UA.3C,*}*D,JJ,*\2,LJ:A.*.A2L*U,C<,J*3,*.A2L*DA.D,.JC,C*L2C*2.*-2JC,*UCAE1B<,*\2:*,LJ*DC2D:-1*3-.L*
1-* DC@-J:A.* J,C<:.A1A9:\2,M*j.* -* N2* \2,* 1-* D1-C:W:D-J:A.* 3,L* LA2L/3A<-:.,L* .|,LJ* U-L* L:* W-D:1,M* P-*
3@1:<:J-J:A.*3,*D,*\2:*,LJ*@DA.A<:\2,*,J*3,*D,*\2:*.,*1|,LJ*U-L*.|,LJ*U-L*D1-:C,M*p2,11,*C,1-J:A.*,^:LJ,*
,.JC,*1|@DA.A<:,*,J* 1-*W:.-.D,u*P|2.*,LJ/:1*2.*LA2L/3A<-:.,*3,*1K-2JC,*A2*1,L*3,2^*LA.J*3,L*D?-<UL*
3:LJ:.DJLu*0A.N,C9,.J/:1L*N,CL*1-*<a<,*DA..-:LL-.D,u*0A<<,.J*LA.J*LJC2DJ2C@L*1,L*LA2L/3A<-:.,L*3,*
D?-\2,* U-CJ:,u* 7.* 3|-2JC,L* J,C<,L4* UA2C* C@3:9,C* 2.* 3:DJ:A..-:C,* 3,* J,C<:.A1A9:,L* W:.-.D:BC,L* ,J*
@DA.A<:\2,L*2J:1,*,J*UC@D:,2^*}*1-*LAD:@J@4*JA2J,L*D,L*\2,LJ:A.L*3A:N,.J*-NA:C*3,L*C@UA.L,L*-3@\2-J,LM*
*
PK-2JC,* UCAE1B<,* }* JC-:J,C* 1ACL* 3,* 1-* C@3-DJ:A.* 32* 3:DJ:A..-:C,* 3,* J,C<:.A1A9:,* W:.-.D:BC,* ,J*
@DA.A<:\2,*,LJ* 1-*LG.A.G<:,M*0A.JC-:C,<,.J*-2^*3A<-:.,L*3,*E-L,* J,1L*\2,* 1,L*<-J?@<-J:\2,L4* 1-*
D?:<:,*A2* 1-* U?GL:\2,4* 1,L* 3A<-:.,L* C,1-J:WL* }* 1-* N:,*?2<-:.,* J,1L* \2,* 1|@DA.A<:,* ,J* 1-* W:.-.D,* L,*
D-C-DJ@C:L,.J* U-C* 3,* .A<EC,2^* LG.A.G<,L* 3-.L* 1-* 1-.92,* LA2CD,4* 3,* LACJ,* \2|:1* .|,LJ* U-L* W-D:1,* 3,*
C,.3C,*DACC,DJ,<,.J* 1,* J,C<,*3-.L* 1-* 1-.92,*D:E1,M*0?-\2,*LG.A.G<,*-*L-*U,J:J,*U-CJ:D21-C:J@*\2K:1*
W-2J*.2-.D,C*1ACL*3,*1-*JC-32DJ:A.M**
*
(-19C@*D,1-4*<a<,*L|:1*,LJ*D1-:C*\2|:1*,^:LJ,*2.*9C-.3*.A<EC,*3,*J,C<,L*,.*W:.-.D,L*,J*,.*@DA.A<:,*
DC@@L* ,.* #H:.G-CF-.3-*,J*2J:1:L@L*U-C* 1,L*9C-.3,L*E-.\2,L* ,J* 1,L* :.LJ:J2J:A.L*3,*<:DCAW:.-.D,4* :1* ,.*
,^:LJ,*,.DAC,*3,*.A<EC,2^*,.*1-.92,L*@JC-.9BC,L*\2:*3A:N,.J*aJC,*JC-32:JL*,J*U-C*DA.L@\2,.J*3,NCA.J*
aJC,*C,.32L*,.*#H:.G-CF-.3-M**
*
k-C*DA.L@\2,.J4*-W:.*3,*C@3:9,C*2.*3:DJ:A..-:C,* J,C<:.A1A9:\2,*W:.-.D:,C*,J*@DA.A<:\2,*2J:1,4* :1*,LJ*
.@D,LL-:C,*3|-.-1GL,C*,J*3,*3@W:.:C*D1-:C,<,.J*JA2J,L*D,L*J,C<:.A1A9:,L*L2:N-.J*D?-\2,*LA2L/3A<-:.,*
-W:.* \2,* .A2L* C@-1:L:A.L* DACC,DJ,<,.J* D,J* A2J:1* ,J* \2K:1* LA:J* 3:WW2L@M* >,11,* ,LJ* 1-* NA:,* }* L2:NC,* ,.*
C@3:9,-.J* 2.* 3:DJ:A..-:C,* J,C<:.A1A9:\2,* ,J* D|,LJ* D,* \2,* .A2L* W-:LA.L* UA2C* D,* 3:DJ:A..-:C,* J,C<,L*
@DA.A<:\2,L*,J*W:.-.D:,CL*,.*#H:.G-CF-.3-M*
*
Q9F*368FK5LJF*[*0C@-J:A.* J,C<:.A1A9:\2,4* J,C<:.A1A9:,4*3A<-:.,4*-.-1GL,*DA.D,UJ2,11,4* LG.A.G<:,4*
J,C<,*N,3,JJ,M*
*
*
*
*
*
*
*
*
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(2C:* :H:*9:?,4* :J,C-<E,C,*C:I-.-*2E2<,.G:*E2L?G-*E2H,.,C-*HA*E2?-EF-*:.G:JA*.L?G-L?G-M*5,.L?:*

<2*5:.G-CF-.3-4*HF:J-*:IA*.L?AI-*EG-9:G,*E:HACF-*2HA*E2C:*F,L,*-EG2<N-*?-9-<:OF,*92H,<2C-*

:H:E-IA* DGK-HA* H-.G-4* 29-L-.9-* :CG29-* C:HAC,L?,OF,* 2G2* <2.L:* H2* .L?AI-* C2.-H-* -J-C:* CGA*

C:HAC,L?F-*,OAM*(2*<G-H-*G-*SfhS/Sfhf4*P,J-*G-9,C-9,O,*92H,<2C-*:DGA*H:E-IA*:L?G:C-?A*HA<:L:GA*

!C2JA.3,* G-9A<E-* 92L?-H-* -<29-* <2* .9,C:* IAL,* H29:C-* .9A* -HAC,L?F,* <2* E2C,I:M* X-L?-JLF,*

-<29-* -9,C-* H2C:* Si4RRR* -C:HA* .J:G:9,I,* -<,.GF-* DG-.,* H2HA* .J-* 9-?2.3-* GA* H2G-L-H-I-*

G-E-G,?AM* (2* .9,C:* I:<F,* .-* I:<F,* .HK2E2H2.92* .K:<-C:4* ?-C:* :.I,9A* I2<N:L,* :EG-HAIF,*

E:3-?-9:O,*.-*IA*I:J-.9-*2<2L-.I2*?-9-<:OF,*92L?-H-*:EG-E-W-L?-*<2*H-I:*H-EA*E-L?G:C-?A*-<29-*

G-EA*G-O,*.A*92HAC,L?F-*.-*E,.L?:M* #IA*.:*.H-*6-.H:*IK)E-J2C-9,*.K:H:9A*DG-* #F-D2*5-E2L2.I2M*

(2C:* :H:* 9:?,* E-.H:* I:<F,* .-* I:<F,* I-J:O,* 2<2C:.3:* :EGA* E:9A* JF-N29-* .H-* $#(* G:?-J:G,*

H29,C-9,I-*92L?G:C-*<2*5:.G-CF-.3-*E2C:*CG29-*CGK:9:W-C-.L-*:HAC,L?-M*)C:HA*EG-O,*H29-C-9-C-*HA*

?-C:*-<29-*<,.L?:*GK:?2I-.G:JA*.G-<-C-*-9:G,*-W:J,*2J2.J2*32JA*-J-.32H-.:C-?AM*#H:.3:*DG-9-C-9-G,*

.:*2HA*?-C:*-.3:*<,.L?:*-H:C:*<2*.3:<:*IK-<-?-.9-*-J-C-L?G:CF-*<2*5:.G-CF-.3-M**

IE&*MH=H8@H'8A'A=AR*'

!E2H2.92* .:* 2E2?-.9-* <2* <:E,C,?A* GK-E-.J2* E29-<:O,* 92L-C-.9-.G-* -E-.G-9:?292* 2<2J2.9A*

<2H,* 2E-* 2?-C:* ?-HACF-* :E:HACF-* EGA* 92HAC-* :E:.J2* .-* L,C:N:L:4* H2E:L-H-I-4* H2E:D2C2I-* .A*

H2E:HAC,L?-M*(2C:*<-H,*.:*:<:D2.9:C,*<G:I-*GK2<2J2.9A*<2H,*2E-*2?-C:*<2*9:?292M*

X-E-?A* -<AHA*<,.L?:* GK2E2H2.92[* ?-C:* 2E2H2.92*EF-*9-HA.3A4* 2L-.9-* -C:* :<:E,C,?A*G-?AI,?A*

<E,C,* GK2HA* :J,C-<E,C,* C:I-4* ?-C:* 2E2H2.92* E2L?G:C-* :<E,C,* :LAHA* -?A* HF:G2<N:H-.:C-* ?-9-J:*

GK2<292I:* .K2<2D2C2I:* -C:* DGA* 9:L?G:CF-* :<E,C,4* ?-C:* 2E2H2.92* 1,J-* :9,.-<A* :<:HAC,C,*

GK:EG-C-.G2.924*?-C:*.K2E2H2.92*E2W-J-*:<U2*IA<E:4*2<2H:C:G-*.K2<2D2C2I:*E-H:G2<N:H-.:C-*-C:HA*

P,J-*:H-E:9:C-<A*2C2?-C,M*

!E2H2.92*.:*:<:C:<A*GAL,*:9-.:L?-*H2*92HAC-*:E:.J2*.A*H2E:92C:L?-4*?-H:E-.3F-*92L?-H-*H2<,.G-*

2E2CGA* 2<2J2.9A* 2L-C-.9-.GF-* <2* E-J2G,* :9:?292M* (2* E2H2.924* :HACF-* CGK:E:.J2* .-* L,C:N:L:*

.K:92CF-* CG-EGA* E:HAC,L?F-* <2* 92J-.9-* :E:L2E:IA* H2* E:H,.,CF-* EGK-E-J2G,* <2* 9:?292*

.K-E-9:HAC,C-<AM*(2*E2H2.92*?-HACF-<A* :<:C:<A* :J-J2[* H292C-* :E:.J24* H2I:9-<-*-<-W-C-.9-*.A*

92L?AC-*:<-C:M*

*

*



$%"

LE&#<H@;'8A'A=AR**

#O-<EA* 2-0,+.* .:* :O-<EA* C:LAE-.2C-* :.L?AI-* GA* <2* <F29-M* #H-E-* -C:* :<U:.,* GK-<-9-<EA* -E:C:*

G-?2O:OF,[*DO-<EA*.K2<F4CB4*E:H-E-*-C:*EGA*EG-EG-G,*:O-<EA*D?24CB4*<2*EF:.L?:*C:H-E-*B34CBM*

)<29-* -W:J,* -H-<-CA* HA* H2E-* -C:* <2* 5:.G-CF-.3-4* -9-LAE-.2C:C-* -E-.G-CF-.3-* -<-9-<EA* G-*

9:?-.9-* -C:*<2* .3:<:* IK-<-?-.9-4* E:JGA* -H-E-* -C:* 2E2CGA* EFA* 92H2.9-?-I-* 2C2C:<:* CF:G2.92C-*

-<-9-<EA*-W:J,*:.L?AI-*.L?G-L?G-*H-.3:*-H-E-*-C:*E2<F,*<2*E2CGA*EFA*92L-H-I-*2E2<,.G:M**

!E2.3:4* H2* E2CGA* EFK:E-.I,* -<29-* -?-.9F-* DG-.,* DG-.,* .K-E-.G-<F29-M* 6:JGA* -<29-* GA*<2*

E2H2.92*.K:<-C:4*-<,.L?:*G-?-.IF,*.K-E-HAC-*<2*<:C:<A*GA*<2C:*:G:*.9,C:*.HA*<2*<-E-.H:4*<2*

E:9A*EGK2EF:L?:.9:I:4*:E:9A*E:9,.I2C-*:<-C:*G-*P,J-4*:H:9A*DGK:<:LACA*.K-<-?ACA4*-<ALAHA*GK:<-C:*

.K:<:9-E-.,*.K-E-.3:M*)C:HA*E2C:*F,L,*-?-.9-* :CG29-*H2*E2CGA*-C:HAC,L?-*,OA*-H-E-*G-CG:E-9:F,M*

6:E-*<-?:C,* :GA* C:?-.IF,* C:9-HAC,L?F-*<2* :J,9,HA* C2.-H-* H2HA* C:E-* C:J-9:?:.32JL,M*!E2CGA* EF-*

H-E:C:*.:*2E2HAC,L?F-*.-*P,J-4*:9-?2I-*-E-.G,.3:<:*.K-E-?-.9-*<2*E2<,.G:*DG-.9F-*<2*<F29-*

C2.-H-4* .HA* <2* E2H2.92* .K:<-C:4* E-9-L,L,.92C-* :.L?AI-* IAL,* IA* <2C:* :G:* .9,C:4* E-H-I:L?-H:C-*

-<29-*GK#H:.G-CF-.3-M*P,J-*:9-L?G:C-?A*2E2CGA*EFA*H2G,<,I-4*H2G-J-.9-I-*.A*H2G-L-H-I-M**

NE&!:;8@;<H@;'<H'.A8G;BJ;8K;'

)<29-* -W:J,* -?A* -J-.:G,* .K-<-9-<EA* -L-.IF,M* #O-<EA* :CGA* -C:* CGA* CGAL,* C:L?G:CF-* <2*

.HAC-.G-<-9-<EA*?-9-<:OF,*<E,C,*.-*<E,C,*H2C:J-.9-?A*-<-H2C2*-J-.32H-.G,[*2HA*CG-.3:HF-4*

:DGA*C:LAE-.2G,4*-<-9-<EA*-C:HA<AH-?A4*.K:E:.3:M*(2C:* C2L-.9,*.:* :O-<EA*C:L-.IF,4*-E-.J2*E-E-*

E-I:* :.L?AI-* G-CGA* .K:GA* EG-E-* -J-C:* H2* E2CGA* E2?-<G,M* )E-.J2* E-OG-* H2C:L?-H-* <2*

.HAC-.G-<-9-<EA*-C:*2H29:C-*.9A*E-C,H,*H2O:O:.9-.G-*H2*.L?AI-*G-CGAM*

#CG29-*CGA*C:I-*E:J,F,*.K:.L?AI-*.L?G-L?G-*-E-.J2*E-E-*E-J-C-<,.G-*2HA*E-G:J-M*#.L?AI-*:E-*:?-C:*

DG-.9F-* :H:.J2*H:E-*9:?-C:*-C:HA*.J-*I:.-M*%:?A*-E-.J2*E-?,C-*E-9,.,H,C,I-4*E2C:*F,L,*2HF,*H,C-*

H-E-G,* E-H-I-9:C-* :O-<EA* E,<,C-.G-?A4* CG-E-* C:N29-* .,I-* :DGA* H:.J2* DG-.9F-* E:J,F,* .A*

H2J-9:LAE-.2H:CF-*C:H-N29-*2HA*H:J-C:*-C:HA*EAL,*E-H-H,<,C-.G-?AM*!EFA*C,CA*.:EFA*E2CGA*EF-*

<E,C,*EFA*92?-.9-*-<29-*.K-E-LA9AH2C2*E-D2*E-HAC,L?,O,*E:J-* -<-9-<EA*-.G2C-.G,*32W:J,*<2*

<G29-*9-HA.3A*:J-.32H-.G,M*

)C:HA* H2E,C-* :J,C-<E,C,4* ?-C:* 2E2<,.G:* EF:.L?:* EFK:.I-32H-* E2I-* E2H-E-* E2IF:* <2* .3:<:*

IK-<-?-.9-*29-L-.9-*E2C-J,C-* :H:E-IA*DGK2EF2<N-.,M*!C29,CA*HF-*<29-.9-*?-9,.3F-*.K-E-.J2*

E,.L?:* C:<F,* .-* C:<F,* E-J:I,* -<-L?2C:* .9A* E-9,C,* H2C,4* 29-L-.9-* ?-HAC,L?F-* #DGA.9,C,I-*

E-J-H:I:M* #LAL:G,J,* :L?:.IF,* :L2H2* :9:?,* :C:* <2* H-I:* H-GA* :H-EF:C-* -E-.J2* .9A* E:JA.3,* G,.3-*



$&"

E-J-.G,C,C,C-* ?-H-9:C-* 2N2.:H-4* :H-92W-J:C-* :DG-U-* DG-.3:JL,?A* r0)!>#j%~~~s4* ?:CG-* 9-JA*

E-H-?-L?G:C-*:H:.3:*DG-.3:JL,?A*r"7>*]Pjj$sM*)E-J2C-9,*E-H-E:EA.-*E-H-GAE,CF-*:EGA*-C:*EGA*

E-H-E:E,C,C,H,C-* E-H:HA<,C,I-* E:E-I-* HA* ?-W:* -?A* ?-C:* -?A* E-9:G,* 92D2H2C-* DG-.9F-* 92HAC-*

2<2W,C,9,~*!E2J2<F-*.HK2E2*E2E-*EF-?2L?:O,* :.J,9A*.:*EFA*E2J2<-*P,J-* :J,H,C,I-*2E2CGA*EFA*

H29,C-9,I-*92J-.9-*-<-J-.9-IA*<2*5:.G-CF-.3-*:L?G:C-?A*-<29-*G-HAC,L?F-*<2*.9,C:*IAL,4*E:JGA*

-E-.G,.3:<:* .K-E-?-.9-* <2C:* E2C:* .9,C:* E-9-L?G:C-?A* :.HAC-.G-* IK-<29-* -?:.32G,* <2*

5:.G-CF-.3-*G-HAC,L?F-*.-*E2C:*F,L,*2G-H,.,G,M*

#?-.9-<29-* C:9-<E:C:F,* C:W-L?-* <2* :J,C-<E,C,* H2HA* C:J-.9-* 2<2L-.I2* 2W-J:H-* <2* :L-H-I-*

CGK2E2<,.G:* H2HA* C:?-* -E-.G-EF,.9,* -<29-* GA* <2* C2C:<:* CF-EA* GA* 92HAC,L?-* .K:.HAC-.G-*

IK-<29-* I:9-W-L?-* -E-.J2* HF:O:O2C-* <2* E2<,.G:* E2J-.32H-.G,M* (2C:* :G:* .G-.3:HA* J29:G,*

H29-C-9-I-*2C29,.3A*C2C:?A*C2HACF-*<2*HF-.3:H-*:.HAC-.G-<29-*GK2E2H2.92*.K:<-C:M*

SE&!MGC'A8F>@C'F;@AG>'FA9;M;'<H'MATG;8G>'8)A:;8@;<H@;'<H'.A8G;BJ;8K;''

(2*.-<-*.G2.92C-.-E:J,H,C,*G-E-G,*EF-*<E,C,*H2*<29-4* J-C:H:*G-*SV*5-<,.-*QRSm4* :E,C-*<2C:*

?AJ,C:* %AE1,I-* H2* 5:D2H:CA* :HAC,L?,OF,* .K#.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA* Y$)P0Z4*

?-9-C-9-OF,* :E:.J2*EG:.L?:*E:9A<E-*HF:J-EF-?A*H29:C-*.9A* #H:.G-CF-.3-*9:L?AEAC,*92H2.9-?-C-*

H2* <29-* GK#H:.G-CF-.3-M* (2C:* :GA* .-<-* ?:W2OF,* HA* ?-L2I2<F-* :.9,C:* I:H,.,G,* -<29-*

GK#H:.G-CF-.3-* H2* E2CGA* EF:?2J:CF-M* 52E-.I-* H2<,.G-* -G-C-.9:O,* 92?-.9F-* .K:DG2?A* 9:?-C:*

H:9A<E-* HF:J-EF-?AM* X-9-C-9-OF,* HA* ?-9A<E-* 2E2W-J-.G,* ?-9-J:* GK2CF,9A* C2C,<-* -<29-4*

2C2?-.9:CF-*-<29-*C2I-G-HAC,L?-*.3,JL,*.K:JL:.3-*C:L?:.IF,*92?2I-*:E:HACF-*EGK-<29-M**

(2C:* :G:* .-<-4* ?,<,OF,* :.9-<E-* ,L?-J2* I-H2C:H:IF-* H29:C-* .9A* ?-L?AEAH,* 92H2.9-?-I-*

#H:.G-CF-.3-*H2*E2CGA*EF:?2L,M*(E,C,*.-*<E,C,4*?-9A<E-*H2E-?A*92H2L-.G-*-<29-*-HAC,L?F-*

.K-E-9,.,CF-<29-* -H-.AIF-* H-.3:* -9-L-H-IF-* H2C2L?-?A4* ?-.G2<-* ?-9A<E-* HF,<,IF-* .A*

92L-H-IF-* -<29-* G-?-.IF,* -C:HA* -J-C-J-.9-IF-4* :DG-* .G2<-* -H-E-* -C:* 2H2C,<-* -<29-*<-L?G-*

GK#H:.G-CF-.3-* <2* .9,C:* I:G-H,.,G,* EG:?2J:CF-4* :E:* E:H-I-9:CF-<A* 2C2?-C,* C2.:.:* .K-E-HAC,L?-*

-GA*-<29-M*52*.9:.9A*GK:?-.9-<29-*<2*5:.G-CF-.3-*?:W2OF,*:E:*E:H2C:H:C-[*

!' &2L?G:C-?A*2<2L?:.9-*FA*H2.AI-*-<29-*G-D2IF,*?-9-<:OF,*92L:9-C-.-*-GK:.3-JF-*-C:*GA*

-HF:G,*HF,<,IF-d*

!' *&2J,92C-*:<W-L?-.G:9:L?A*.K-<-?292CF-*H2*:C,<-<29-*H2*E-W-J-.G-E:HACF-d*

!' &2J,92C-*:<W-L?-.G:9:L?A*G2I2G,*H2*E29,.:*EFA*HF:9:L?-*:C,<-<29-*CGK#H:.G-CF-.3-*<2*

<-L?2C:*<-H2C2d*

*



$'"

!' &2J,9-.G-* :LA<A* CGA* 92D2C-* -<29-* <2* <-L?-<:* -J-.32H-.G,* DG-.,* DG-.,* <2* .9,C:*

I:H,.,C-*-<29-*GK#H:.G-CF-.3-*d*

!' &2HAC-*2E2L?-H-L?-JL:*?-9-<:OF,*H2<,.G-*-<29-*-H,.,F,*<2*.I,9A*I:J-.32H-.G,d*

!' 52.AI-* -<29-* E-?:.32G,* E-N-.-* <2* .3:<:* IK-<-?-.9-* -9-?2IF-* .K2<2DA* .3,JL,*

.K:<G2<N:C,*GK)E-.G-CF-.3-d*-H-E-*-C:*<-92W:d*-H-E-*G2<N:H-.-d*-H-E-*-.2O2O,*:<:J,C,C,*

GK#H:.G-CF-.3-d*

!' )E-.G-<F29-* E-HF:G,* 92?-EF-* 2<F-.G-* FK:E-.I,* <2* :C,<-<29-4* EG-E-* .9A<EF-*

E-9-?-EF-*-<-?292CF-d*

!' )E-?-.9-*<2*.3:<:*E-HF:G,*H29:C-*2C2?-C,* CFA*92J-.9-*2<2CA.9A*.9,.3,CF-?A4*H2.AI-*

.A*92L-H-I-*-<29-*

!' &2?,C-*H2*C2C:<:*2EF-CFA4*EG-.-.:C-.-*J29-J:C-*<2*.3:<:*I-*?-W:4*EG-.-.:C-.-*J29-J:C-*<2*

I-*H2C,4*DG-.9F-*?-9-?-.9F-*:CG29-*C:L?G-L?G-d*

!' 52E-.I-*H29,C-9,C-I-*-<29-*<-L?G-*<2*E-.G-<F29-*<E,C,*GA*H2G,<,I-*E2C2.32d*

!' &2?-*#H:.G-CF-.3-*2<F-.G-*29-C-9-C-*<2*.I,9A*I:J-.32H-.G,*IK:<:C:<Ad*E:H-9-C-9-C-*.A*

<2* :J,9,HA* CG-HF,C,H-.-* 2C2?-C,* CF-* E2C:* C2C:<:*<2* .3:<:* I:HAC,L?F-*<2* E2J,9,JL:*<2*

$F-.3-d*

!' &2J-.9:C-* 92HAC-* 2E2E:HA* HAC-.-E2?-.9-* EFK* -<-9-<EA* .K:.G-.3:HA* EGK#H:.G-CF-.3-*

H29:C-*.9A*E2I:W-L?:L?F,*<2*E2L?-H-L?-JL:*H2*<29-M*

#.-<-* G-.I2G,* :9-C-9-I-* HA* ?-9A<E-* H2.AIF-* -<29-* E-?:.32G,* E-N-.-*<2* .3:<:* IK-<-?-.9-*

-9-?2IF-* .K2<2DA* .3,JL,* .K:<G2<N:C,* GK)E-.G-CF-.3-d* -H-E-* -C:* <-92W:d* -H-E-* G2<N:H-.-d*

-H-E-* -.2O2O,* :<:J,C,C,* GK#H:.G-CF-.3-M* #DG-* H-E:C:* G-.I2G,* .:* 2HA* -E-.G-<F29-* E-HF:G,*

92?-EF-*2<F-.G-*FK:E-.I,*<2*:C,<-<29-4*EG-E-*.9A<EF-*E-9-?-EF-*-<-?292CF-M!#DG-*9-J-J2*
.:*2HA**-E-?-.9-*<2*.3:<:*E-HF:G,*H29:C-*2C2?-C,*CFA*92J-.9-*2<2CA.9A*.9,.3,CF-?A4*H2.AI-*.A*

92L-H-I-*-<29-M*X-C:*.K:.3:*<G-.I2CA*.-*GA*:9-C-9-C-*HA*G-W-L?-*<2*HF:?2J:L?-*:?-.9-<29-[*92?-*

#H:.G-CF-.3-*2<F-.G-*29-C-9-C-*<2*.I,9A*I:J-.32H-.G,*IK:<:C:<Ad*E:H-9-C-9-C-*.A*<2*<-J,9,HA*

G,C,H-.-* 2C2?-C,* CF-* E2C:* C2C:<:* <2* .3:<:* I:HAC,L?F-* <2* $F-.3-4* 92J-.9:C-* 92HAC-* 2E2E:HA*

HAC-.-E2?-.9-* EFK-<-9-<EA* .K:.G-.3:HA* EGK#H:.G-CF-.3-* H29:C-* .9A* E2I:W-L?:L?F,* <2*

E2L?-H-L?-JL:*H2*<29-M!!!

%J-*C2JA.3,*CFK:.9,C:*I:?2J:CF-*92?-.9:CF-*-<29-*CF-L?G:IF,?A*-?2EFA*?-N2IF,*HA*CF-I-HACF-*

?-L?:.9:G,* H2*(29-<E:*FK#9:?292*FK#<G-H-* #C:.3F:*":?2J:L?-* #J,C-<E,C,* Y%=>SZM* X-L?:.9:F,*

H2C:* :H:* DG,<,IA* ?-O,* H29,.3-* ?-L?-H:L?F-* :.9,C:* I-E-* I:?2J:CF-* 92?-.9:CF-* -<29-4* ?-9-C-9-C-*

:.9,C:* GK:E:.G-E2I:<-4* :.9,C:* GK2E2?:.I:* .K2EFACAI:4* :.9,C:* GK2E2H2.92* .K:<-C:4* :.9,C:*



$("

GK:HAC-.-E2?-.9-4*?-I-H2C:H:C-?A*.K:I:.3:*.9,C:M**

UE&!8=CB;8G;<H@;'G)HMH=H8@H'8)A<;BA''

#.HAC-.G-<29-* GK2E2H2.92* .K:<-C:* G-J,H,C,OF,* <2* <29-<E:* <2C,<2C,* FK#.J,HA* GK!<2DA* FA*

92?-.9-*-<29-*<2*.9,C:*IAL,*.HK2HA*:J,9,HA*C:G:L?G:C-?A*<2*.9:.9A*G-*g*-9-H-*H-*Sm*C:N29-*HA*

#.J,HA*GK!<2DA*:W:J,*:.L?:.9-.A*GA*r92H2.9-?-I-*2C2C:<:*CFK#H:.G-CF-.3-*H29:C-*.9A*C2HAC,L?F,*

<2* E2<,.G:* EFK:.9,C:* IAL,sM* X-E-.O,* HF:J-EF-?A* -<29-* GK:E:.G-E2I:<-4* ?-H2C:H:C-?A* -GA*<2*

E2?:.I:*.K2EFACAI:*.A.,*:9:?,*DG-C:*H:9,I,*.9A*?,9,C-.GF,*-<29-*GK2E2H2.92*.K:<-C:4*-?:.32CF,*

<2*5:.G-CF-.3-4*-.AIF,4*-HACF,<A*:.HAC-.G-<29-4*G,<,IF,*:I-.-L-H-IF,M*

Z=M=. G4:D*UB89C4?HB*D7:6?B72B34CB*2+4<4:47C4*7+D3B?Dd*

(2C:*C2L-.9,*<2*$F-.3-4*:.I,9A*IAL,*I:9-C-9-I-*HA*I:H,.,C-*-<29-*GK#H:.G-CF-.3-*GA*92HAC,L?-*

<2* .G-.3:HA* I-IA* DG-.,* DG-.,* :I:9A<E-* 92J-.9-C:IF-* -E-J2C-9,M* 6-<F,* E:J-E-I-* 2CF,9A*

CFK#.J,HA* GK!<2DA* C2H-E-W-L?-4* -E-.3:* E-H-E:HAC-* 2HA* E-EG2<N-4* -C:* .-* ?A* ?-N-* -<29-*

-J-.32H-.G,* -N29-* :H:.J2* H:<F,* Y:?2I-.G:JAZ* DG-.9F-* L,* E-H-G-HAC,L?-* 2HA* G-H-E-G,*<2* I:.3:*

.3:<:*E-J:C:F,*E-?:.32C-4*E:H-E-*EG2<N:H-.-*HA*-?A*2EF2<N-.,*E2J-9,.3-*.,I-*DG-.,M**

)<F,*C,CA*<2*<29-*:.I,9A*I-9:G,*I:9-C-9-I-*HA*G:?2J:CF-*.:*-<29-*GK2E2H2.92*.K:<-C:M*6G-9:G,*

E:N29F-* <2* .-<-* .G2.92C-.-E:J,H,C,IA* I:J-.32H-.G,* HA* ?:W2IF-* -<29-* GK#H:.G-CF-.3-*

GK2E2H2.92*.K:<-C:M*#<U-<N2*.:*2HA*:.I,9A*IK:<-C:*-C:*:.I,9A*I:HAC-.-*.K-E-J2C-9,*DG-.,4*JF-N29-*

-<-E-.H:4* :E:9A* EGK:EF:L?:.9:I:4* -<-LAHA* GK:<-C:* .K:<:9-E-.,* :H:9A* DGK:9:?292* DGK-<-?ACA*

.K:<:LACAMMM* E:H-9-C-9-C-* HA* ?-H,.,F,* :9:J-EA* <EA.,C-* DG-E-<A* -<29-* GK#H:.G-CF-.3-*

GK2E2H2.92*.K:<-C:*G,<,OF,*.-*P,J-M*

%G2<-* GK2HA* :9:J,H,C,IA* DGA* 92HAC-* :.HAC-.G-<29-* GK2E2H2.92* .K:<-C:* DG2<N:H-.:G,*

?-L?G:IF,?A* 9-?2.3-* GA* H2G:HAC-* :J-.9:C-* <2C:* QRQRTQRQS* :H-E-* :9:HA<,I-* HF-.3:HF-* .A*

H2.AIF-M*

Z=P=. '3<D<D*E+4<4FUB:BFUB8FD*:4*34CB*2+4<4:47C4*7+D3B?D*

!E2L?-H-L?-JL:* H2* <29-* GK2E2H2.92* .K:<-C:* EF:E-.I,* DG-.,* H2* E2H2.92* EFK2* $F-.3-M*

X-L?-H-L?-JLF,*-<29-*GK#H:.G-CF-.3-*.K-GA*<2*I:.3:*.3:<:*-HAC,L?F-*<2*.I,9A*IK2E2H2.92*<2*

$F-.3-M* #E:9A* EGAL,* EGK:<-C:* EG-L-EF,* 2<2L-.I2*FA* 92J-.9-* HAU:* IK:.G-.3:HA* I:HAC,L?F-*<2*

92J-.9-* L,C:N:L:* GK:<-C:*<2* H-I:* H29:C-* .9A* I:E,* I-H2CF-<A* -<29-* GK2E2H2.92* .K:<-C:M*%2EFA*

IAL,*I-I:L-EF,*:I-L?AEAG,*H2I:J-.9-*.:*.H,M*%:*$#(4*=)%P)(*.-*&>6-.HM*52E,C-*2E2H,*EFK:IA*



$)"

:<U-U2CA*:.G:.L?:*IA*<2*E:9A*EGK:<-C:*<2*$F-.3-*I-H2F,*H2C:*<2C-.3-L:M*

)<29-*GA*<2*I:.3:*.3:<:*G-H2F,*H2C:*<2C-.3-L:*.:*<,.L?:*-C:HA*-GA*F-L-.9-9-**-C:*2<F:?-C:HA*

FK:9:?292* C2.-H-* G-C-C,HF-9-M* #H:9-C-9-C-* .:* 2HA* .2EFA* JF-9,C-9,O,* 92H2L-.G-* -<29-*<,.L?:*

-L?AEAH-* ?-C:* <,.L?:* -E-.G-<F29-* E-I-EA.-* HA* -H:E2C-<AM* 6G-E-* EG:I-* -9-C-9-OF,*

-H-I-L?G:CF-<A*<2*:D-UF-*CG-*H-E:C:*H2HA*HF-.3:H-*:.HAC-.G-<29-*E:J-OG-*E:C-.9:C-M**

Z=V=. [4:4FB72B*B34CB*2+4<4:47C4*7+D3B?D*

#.HAC-.G-<29-*GK2E2H2.92*.K:<-C:*G-J,9-.G:OF,*HF-.3:HF-*<2*<G-H-* :E:C:4* 2<F-H-*F-*<E,C,*

2H-E-*2FA*92HAC-*:.32.3A*GK-<29-*.-?A*2<F-H-*F-*H-E:C:*2H-E-*2FA*HF-.3:H-*:.HAC-.G-<29-M*

(2*<F-H-*F-*QRQRTQRQS*?,9,C-.G:OF,*-<29-*GK2E2H2.92*.K:<-C:*-9,C-*H2*iefQM*(2C:*-G-*<29-*

-G-C:* G-L?AEAG,* 92L?G:CF-* <2* 5:.G-CF-.3-* .:* QeQmM* %-?A* -G-C:* -J,9,C,O,* 92?:.32CF-* <2*

5:.G-CF-.3-* .:* VRehM* !G2* <F-H-* F-C:* 29,.,F,* 92H2L-.G-* -<29-* .H2HA* EG-N2IF,M* X-E-.O,*

92L?-H:L?F-*H2C:*<2C-.3-L:* :<E29-*I-N-.F-<A*-<29-M* *#<E29-*I-N-.F-<A*-<29-*I-EA.,JL,*.:*

:I:*I:H2C:H:C-[*

1.' ?JJUL[TTEAAHLM9AA91,MCFTEAAHLu:3�526W,St[*P,^:\2,*32*DA<<,CD,*:.J,C.-J:A.-1M**$F-L2F,*

J-C:H:*G-*SmTRgTQRQR*}*Rh[RQ[mh**

2.' ?JJU[TT-D-3,<:,/WC-.D-:L,MWCTL:J,LT-D-3,<:,/*WC-.D-:L,MWCTW:1,LT,DA.A<:,Ä*W:.-.D,LÄ*QRSQM*

U3W*M*tAD-E21-:C,*3,*1|@DA.A<:,*,J*3,L*W:.-.D,LM*?JJU[TT-D-3,<:,/WC-.D-:L,MWCTL:J,LT-D-3,<:,/

WC-.D-:L,MWCTW:1,LT,DA.A<:,ÄW:.-.D,LÄQRSQMU3WM*$F-L2F,*J-C:H:*G-*SmTRgTQRQR*YSm[mf[mhZd*

SiTRgTQRQR*YRf[Si[VQZM*

3.' ?JJUL[TTW:.-.D:-1/3:DJ:A.-CGMJ?,WC,,3:DJ:A.-CGMDA<[*]:.-.D:-1*_:DJ:A.-CGM*$F-L2F,*J-C:H:*G-*

SgTRgTQRQR*YSS[SQ[VQZM*

mM*?JJUL[TTFFFMA^WAC3C,W,C,.D,MDA<[*_:DJ:A.-CG*AW*]:.-.D,*-.3*6-.H:.9*/*j^WAC3*$,W,C,.D,M*

$F-L2F,*J-C:H:*G-*QRTRgTQRQR*YSm[RS[QfZM*

iM*?JJUL[TTFFFMA^WAC3C,W,C,.D,MDA<[**_:DJ:A.-CG*AW*7DA.A<:DL*/*j^WAC3*$,W,C,.D,M*

**********$F-L2F,*J-C:H:*G-*QRTRgTQRQR*YSm[RS[QfZM*

_P/?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�(JJ;yiNe]f0(SW)kFUGD<)Al\*[** 7DA.A<:DL*)/;*

J,C<L*E,9:..:.9*F:J?*)/Å*>?,*7DA.A<:LJM*$F-L2F,*J-C:H:*G-**QgTRgTQRQR*YRh[Qh[RVZM*

gM*]:.-.D:-1*>,C<L*_:DJ:A.-CG*/*#.N,LJAU,3:-M*$F-L2F,*J-C:H:*G-*RmTRhTQRQR*YSS[RS[iVZM*

hM*?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�(JJ;yiNe]f0(SW)kFUGD<)Al\[*%D5((.-0/5G/

d2*.*=2.D/V)-6(/Å*=G3.,G*]:.-.D:-1*k1-..:.9M*$F-L2F,*J-C:H:*G-*SVTRhTQRQR*YSi[Qe[RQZM*

fM/)*P9272I):2.P5-+*Ç*F:H:*Ç*&1ALL-CG*AW*,DA.A<:DL*q*":H:U,3:-M*SfTRhTQRQR*YRf[SQ[RmZ*

*SRM*?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�p6;yg=\0,jAh9PJA'0'69l\*[*&1ALL-CG*AW*>C-3:.9*



%+"

>,C<L/*_,W:.:J:A.LM*$F-L2F,*J-C:H:*G-*QiTRhTQRQR*YSR[Ri[QmZM*

``P*FFFMU2C,W:.-.D:-1-D-3,<GMDA<*Ç*JC-3:.9/3,W:.:J:A.L[*>C-3:.9*&1ALL-CG*/*P:LJ*AW*0A<<A.*

>C-3:.9*_,W:.:J:A.LM*$F-L2F,*J-C:H:*G-*RVTRfTQRQR*YRf[Se[QmZM*

*SQM*FFFM,-W:JM,32MDA*Ç*_AD2<,.JL*Ç*91ALL-CG/AW/JC-3,/J,C<L*[_:DJ:A.-CG*AW*>C-3,*>,C<LM*

$F-L2F,*J-C:H:*G-*RgTRfTQRQR*YSS[Se[QhZM*

`RP*?JJUL[TTFFFMJ?,92-C3:-.MDA<TE2L:.,LLT91ALL-CG/E2L:.,LL/J,C<L/-/I/O-C9A.[/&1ALL-CG*AW*

E2L:.,LL*J,C<L*/*)*JA*;*Å*62L:.,LL*Å*>?,*&2-C3:-.M*$F-L2F,*J-C:H:*G-*SRTRfTQRQR*YSR[Ri[RhZM*

SmM*FFFMFACHLU-D,MDAM2H*Ç*?A<,FACH*Ç*,.JC,UC,.,2CL[*&1ALL-CG*AW*E2L:.,LL*J,C<:.A1A9G*Å*

"ACHLU-D,M*$F-L2F,*J-C:H:*G-*SmTRfTQRQR*YSR[Ri[RhZM*

`jP/?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�p/6;yg=\0,jAh9PJA'0'69l\*[*&1ALL-CG*AW*62L:.,LL*

>,C<L*q*)*JA*;*q*kAF,CXA<,6:IM*$F-L2F,*J-C:H:*G-*SeTRfTQRQR*YSi[QS[RQZM*

SeM*0A.LJ:J2J:A.*32*m*O2:.*QRRVM***$F-L2F,*J-C:H:*G-*QRTRfTQRQR*YRh[RQ[RRZM*

SgM*PA:*.o*QiTQRSS*32*VRTReTQRSS*UACJ-.J*DC@-J:A.*3,*1|jWW:D,*CF-.3-:L*3,L*<-CD?@L*U2E1:DL*

Y$kk)Z*,J*3@J,C<:.-.J*L,L*<:LL:A.L4*LA.*AC9-.:L-J:A.*,J*LA.*WA.DJ:A..,<,.J*YQRSSZM*$F-L2F,*

J-C:H:*G-*QRTRfTQRQR*YSm[Qg[ShZM*

ShM*PA:*.omRTQRSS*32*QRTRfTQRSS*UACJ-.J*C@921-J:A.*3,L*WA.3L*3K:.N,LJ:LL,<,.J*DA11,DJ:WL*-2*

$F-.3-*YQRSSZM*$F-L2F,*J-C:H:*G-*QmTRfTQRQR*YRf[QR[RiZM*

SfM*PA:*.o*QSTQRSQ*32*Sm*O2:.*QRSQ*UACJ-.J*0A3,*3,*UCAD@32C,*D:N:1,4*DA<<,CD:-1,4*LAD:-1,*,J*

-3<:.:LJC-J:N,*YQRSQZM*$F-L2F,*J-C:H:*G-*QhTRfTQRQR*YSS[Rf[miZM*

)<29-*G2.9-.:C-* -G-*G-N2G,*H2C:*<2C-.3-L:* G-J2C2JL,*<2*.G-.3:HA* I:HAC,L?F-*<2*H-I:* H-*E2C:*

<2.L:*<2*E:9A*EGK:<-C:*EGA*<2*$F-.3-M*52E,C-* :E:?,*EGK:DGAC,IA*DG-*0AN:3/Sf4*2E2L?-H-L?-JL:*

<2* <-LA<,CA* ?:CG-* .A* ?:.A* <2* $F-.3-* .J:EF-L?AEAJL,M* )G-* <29-* GA* <2* 0GA.9,C,I-* .A* <2*

&:W-C-.L-*G-L?-H:F,*:.L?AI-*H2C:*<2C-.3-L:4*E:N29-*HA*I-C:*<2*0GA.9,C,I-*DG-.9F-*<2*&:W-C-.L-M*

Z=X=. GHB7ID:B*D7:6?B72B34CB*2+4<4:47C4*7+D3B?D*

5F-.3:H-*:.HAC-.G-<29-*.:*-H-I:*H:?-C:G,*9-L-E-*92JF-C:C-*C:<F,*:E:.J2*E:C,.I,*E:J-J2[*?-C:*<E,C,*

.-* <E,C,* H29,.I2C-* .:E-* :O-<EA* C:9:G,* 92L2I2<F-4* -C:* :CG29-* HAHA4* CG2O2O,* :EG-* .9A<EF-*

EGK:CG29-4* .:E-* -J-C:* :O-<EA* C:L-.IF,M*X-C:* 2H29,.I2C-* .:E-* C:H,.F,4* .:E-* -J-C:* :CG29-* CG:?-C:F,*

.K2E2H2.92* EFK:9:?292* C2.-H-4* ?-C:* 2H29,.I2C-* :9:JL:EA* DGK2E2H2.92* :CG29-* C:?,C,C,G,<A4* ?-C:*

292D,.L?2C-* ?-H-9,.I2CF-* .:E-* <2* 92H2L-.G-* -<29-* C:J-C-9:G,* C:9-C2H-* H,.L?:4* ?-C:* 2H29,.-*

:.9-.A* GK:9:LAE-.2CA* ?-9-W-JF-* :EGK:E-.I,* .-?A* :E:LAE-.2CA* EGK:.GA.9,C-* E:H-C,HF-M* X-C:*

292L?G:C-*<2*5:.G-CF-.3-* :DGA*9:LAE-.2CA4*?-C:* 2H29,.I2C-*.:E-* :DGA*9:LAE-.2CA* DG-E-*H:3-W:J,*

:CG29-*<2*5:.G-CF-.3-*C:L-.IF,*C:HAC,L?F-*.K:.I,9A*IK:<-C:4*?-C:*.A*H29,.,H,C,I-*C:9-?:.32CF-*



%*"

<2*5:.G-CF-.3-M**

Z=X=M*G4CB?BCBEB*D<D8FD<6*<2+4<4:47C4*7+D3B?D*

%H2HA* EG-9:G,* E:HACF-* H2* I:.3:* .HAC-.G-<29-* I-C-.9:O,* HF-.3:HF-4* E2C:* 9:?,* .:* .9A<EF-*

H2E-.I-* 92L,L,.92C-* :.9,C:* :C:?A* :?-.9:CF-* -<29-4* ?-H-9-C-9-IF-* 2HA* :E:JL:EA* E:L2<E-.-4*

-<-L-.A*-C:*?-9-J:*G-EGA4*2HA*E:<F,*E:9,G,*EG:.O:C-*<2*E:.3:4*<E,L,*-?A*:CG29-*C:?-9-I,*?-H-E-*

?:9-C-9-I-*.,I-4*2J-HF:E,L?G-*:9:JL:EA*DG-CGAM*

(2*E:OG-.G,*.K-<29-*GK2E2H2.92*.K:<-C:4*EG-O,*H29-C-9-C-*HA* :L,L,.92C-*CGK:G:*.9,C:* C:JACAL?G,M*

#H:.J2* DG-E-.O,* HF:E-IF-*.:* -?A* 2E2H2.92* E2?2C:G,* .K:<-C:M*7L,* .:* :H:.J2* H:<F,u*7L,* .:* :E:.J2*

E:E:C:*E:J-.32H-.G,u*7L,*E:<-C:C-.-*:H:u*

!E2H2.92* JF-E2LAE-.2G,* ?-C292C24* -C:HA* :<-C:* GA* .:* 2<2J2.9A* 2HAC,L?F-* <2* E:OG-.G,*

.K2E2H2.924* 2W-L?-* H29:C-* .9A* :E:H,.,F,*<2* E2H2.92* E:L?AEAC,* H29,CF-?AM* #<:C:<A* GK:<-C:* .:*

292D2.9-* .,I-* -<-W-C-.9-4* G-E-* -GK2<2.J2* H2* 9:J:4* -GK-<-LAL:G,J,* DG-.9F-* -GK:9:?292M*

X-H2E:G,<A* 92L?AC-* :<-C:4* H292I-* -<-W-C-.9-4* H292C:I-* -<-W-C-.9-* .A* H2G-E-C-4* H2I:9-<-* .A*

92HAC-* :.9,.9A* GK:<-C:* DG-.9F-* 92J,9-.G-* -<-W-C-.9-* -I-HAC,L?F-M* #<-C:* C,CA* G:W-L?:L?F-*<2*

E2H2.92* H29:C-* .9A* ?-92CF,* :E:.J24* ?-L?ACF,* -<-W-C-.9-* H-.3:* -.-I:9-<F,M*_2?,C,G,* H2C:* :E:*

E:LAE-.2CA* EGK:E-.I,* EGK2E2H2.92* .K:<-C:4* EG-O,* H29-C-9-C-* HA* :<-C:* -C:* H:<F,* <2* E:9:I,*

2E2H2.92*-C:HA*HA*-J-C:*DGA*DGA.G:.,M**

(2* E2H2.924* ?-C:* :E:JL:EA* JF-HF:J-* HA* -C:* <EA.,C-* 2L-.9-* HAHA* E:9-<:O,* :.G2.924* JF-N29-*

.HK:<:J2.9A* :J:<2H-.F-4* :.9-.3-4* -<-LAHA* .K-<-E-.H:M* )C:HA* ?-C:* .K:E:.3:* E:JL:EA* E:EG-C-*

-<-W-C-.9-* H2* E2CGA* E2I:92G,4* <2* EGK2H2C:* 2EA.-* E:J-9-<:O,* .HK:.G2.92[* JF-N29-* :<:C:<A* G-*

P,J-4*2E2C,I:4*2E2N2I:4*H2E2.9-E2.9-*:E:32H:H:O,*.K:E:.3:M**

(2*EGK2H2C:*2E2H2.92*E29-<:O,*2E2D2C2I:4*E2H-E-*E2EA.,H-<A*:<:C:<A*GK:EG:D:CA*E:.,[*T6?D8D:D*

2+4<4:47C4* Y9-?2.3-* G-* P,J-* GK2E2H2.924* 2E2D2C2I:* <U2I-<-?-.9-4* 2E2JF,C,C-.,4* :<:LACA4*

:9,.I2CF-* CGK:<-C:* G-* P,J-Z4* D3D?D36* 2+D3B?D* Y:L?AC-<-C:4* -<-LAHA* GK:<:9-E-.,4* E-.H:*

.K2EF:L?:.9:I:ZM* D<D:6?HB* <DCB3D`9* 4<454?4ED* Y2<2J2.9A* H-<,C,[* 2E2?:.I:4* -<-L?G-<E-4*

2E2CAEG:4* 2E2D2H2I:* EFK-<-E2G,* GK-9-D:CA* .K:E:HA<AH-* H2C:* U,J,CAC:4* 2<2J2.9A* 2J:<2H-.F-4* d*

D.9-.3-* :IA* -C:* IA* IAL,4* :<:C:<A* .-* L,C:N:L:[* :<:C:<A* GK:<-C:4* -<-LAHA4* 2E2D2C2I:* .-* E:I:.,L:4*

-<-D2<E:* .K-<-W2.92CA* .K2E2H,C-C29,.3A4* 2EF:HAC,I:* .K2E2E:JL:* EFK:E:.J24* :<:C:<A*

GK:HAC-.-E2?-.9-* .K:J2<-.-?A4* :<:C:<A* GK-E:9,.9-4* 2<2DA4* 2E29,.:* .K2E2?-.I:4* L:UACAcZ*

.KD<D:6?HB*<D8BCB3D`9* D7247C4* Y:<:C:<A* G-*P,J-4* 2E2C,I:4* 2E2N2I:* .A* H2E2.9-E2.9-* :<:E,C,?A*

<G:I-*GK-E-J2C-9,4*H2E2.9-E2.9-*:E:32H:H:O,ZM*



%!"

52C:*<2C-.3-L:*?-9-C-9-OF,*:E:JL:EA*EG:.L?:*EGK2E2H2.92*E:9,C-*H2C:*Qe*-C:*EGA*:E:[*

SM' !<4:47C4*<4FUD7CD29*:4*3B?D*Y].-.D:-1*,DA.A<:DLT8DA.A<:,*W:.-.D:BC,Z*

#L?-<:* CGK2E2H2.92* C:9-<:O,* 92L,L,.92C-* :<:HAC,L?,C,I,* .K:<:HF:C-HF:C:I,* GK2<2J2.9A* <2*

<-LAHAM* #EG,<,IA* EGK:<-C:* E:W-JF-* E:9A<E-* E2C:* 9:?,* HF:JA.3,C-* :EGK,OA* ?-I-I-4* ?-E-* :EGA*

2<2.J2*-?2.:JL,4*-<-W-C-.9-*-I:9-<G,*DG-.9F-*L,*:LAHA*<2C:*C2L-.9,*.HK:H:.J2*H:<F,M*

QM' !<4:47C4*3T4EB3BUB7CB*Y#.J,C.-J:A.-1*,DA.A<GT8DA.A<:,*:.J,C.-J:A.-1,Z*

#.G:9A* I:HACF-* I,C,H,G,* :<:HAC-.:C,* <2* E2H2.92* ?-9-J:* GK:E:?292M* #I:* .G:9A* I:H,<2C-* :E:E-IA*

EG:.L?:*EGK:.9,.I:M*;:I-.-*:E:L2E:IA*EG2E-H-*?-9,.3,F,*H2*.G:9A*.9,.3,CF-?A*DG-.9F-*<EA.,C-*

<2*E2H2.924*?:W-L?:L?:OF,*H-.3:*:E:HAC,L?A*E:W:J,*:C,<,*E:W-L?-*I-*P,J-*.K:E:9A*EGK-E:HAC,C-*92HAC-*

:.G:9A*I-*9:?-.9-4*H2I:L?G:C-*<2*E:HACF-*.A*H2I:HF:C-HF:I-4*I-E-*I,C,H,G,*:EG,<,IA*EGK2E2D2C2I:*

DG-.9F-* EGK:L?AC-<-C:4* E:H-I-.-* 2E2H2.92* E2L?:.9:G,* H2* E2?-.9-* EFK:HAC-E:.J2* H2* <:9-E-.,*

GAL,*GK:L:M*(

VM' !<4:47C4*<H+B:B?9?9*Y=U-J:-1*7DA.A<Gd*,DA.A<:D*9,A9C-U?GT7DA.A<:,*LU-J:-1,d*

9@A9C-U?:,*@DA.A<:\2,Z*

!E2CGA*EF:W-L?:L?F-*E2L?:.9:G,*H2*.J,9A*,L?-J2*<2*92H,<2C-*:E:E-IA*EGK2E2H2.92*<2*<:9:4*<2*

H-C,C,* .A* H2* CF,9A*<U2I-<-?-.9-M* !EFA* E2CGA* E2J-J2* .:* :<:HAC-.:C,* <2* HA.9,C-* 2CF2.92HA4*

92D2.9-*.,I-*:H:92I:*DGK2EF:HAC,I:*.K2C2OG-*.K2C2I-*CFK:EG-C-<2L-C2CA*Y:E:N-*<2*.9-.3-ZM*

mM' !<4:47C4*<4FUD7CD29*:4*<4UB7ED*Y021J2C-1*,DA.A<GT8DA.A<:,*3,*1-*D21J2C,Z*

!E2H2.92*E2L?:.9:G,*H2*E:?-.9-.A*.G-EF:I-4*<2*EGK2H2C:*.:*:.G:JA*G-O,*:L?-H-*92J-.32H-.G-*2E2*

E2H2.92*.K:<N29A*GK2E2H2.92*E2L-.IF,*.HA*92D2H2C-*-<-E2G,*GK-9-D:CA*DG-.9F-*L,*2EF:HAC,I:M*

%:* 2E2H2.92* E2L?G:C-* :<E,C,* 2E2?-.I:* E2L?:.9:G,* H2* EF:I-* EFK:9:?-.9-.A4* JF-N29-* .HA*

92L?2L?-.G-4* 92WAJAC-4* :L?2L?-.G-<-I24* 2E2E2<EG:4* H2E-I-4* 92D2C-* .A* H2E2<E-* -<-L?2L?A4*

2<2I:H:4*H2EG:.-4*W:C:<:*.K2E2L:I:M*

iM' !<4:47C4*<4FUD7CD29*:4?D*T6?D8D:D*YkA1:J:D-1*,DA.A<GT8DA.A<:,*UA1:J:\2,Z*

!E2?-.9-*<2* E:OG-.G,* .K:<:E,C,?A*<G:I-* E2L,L,.92C-* :L-.A* :C:* ?-9-J:* GK-E-.J24* 1,J-* .-* UAC:J:H:*

GK:9:?292*<2* E:OG-.G,* .K2E2H2.924* -E-?-.9-* E-H:9-*<2* EGK2H2C:* 2HA* UAC:J:H:* GK:9F:I-E2H2.924*

UAC:J:H:*GK2E2LAL:G-C:L:J:*.-*UAC:J:H:*GK2E2HA<2.:L:J:*E:HAC-M**

*
eM' !<4:47C4*<4FUD7CD29*:4*3D<9?9U6*2+B<B84?BC9*Y=AD:-1*,DA.A<:DLd*LAD:A,DA.A<:DL*

T8DA.A<:,*LAD:-1,Z*

!E2<,.G:* EFK:<:E,C,?A* GK-E-.J2* H-.3:* -H-E-* -C:* .K:L?-<:* CGK2E2H2.92* CG:9-* :L-.A* DG-.9F-*

:<:HAC-.:C,* :EA.,H-* ?-9-J:* GK:E:HACF-* EGK2E2H2.92* .K:<G:JF-C:C,* GK-E-.J2M* !E2* E2?-.9-*

E2L,L,.92C-* 2H2.J2* 2E2H2.92* E29:C-* :.9-C2H-* H2* .3-.9-9-D:CA* IK:<:E,C,?A4* H2* <G:JF-C:C,*

GK-E-.J24*H2*<E-<2J:<-*I-EA*.3,JL,*.A*H2*G:.3:*<G:JF-C:C,M**
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gM' !<4:47C4*<H+434`2D*Y!CE-.*,DA.A<:DLT8DA.A<:,*2CE-:.,Z*

#.G:9A*GK2E2H2.92*G,C,H,G,*232D,*JFK:<:OG:M*!E2*E2?-.9-*E2HAC,L?-*:E:HAC,L?A*EGK:G:9-E2H2.92*

<2* 92L,L,.92C-* :E:E-IA* E:EA.,H-* <2* <:OG:* .HK:EG-?-4* 2E2C,I:4* 92JF-C-* -E-.J2* H2* E2CGA* EF-*

C2L-.9,4*-<-D2<E:*.K:<-C:*:HAC,L?F-*<2*.I,9A*IK:E-.I,M*

hM' '2DCB<4:47C4*?2BC48F9*Y(-DCA,DA.A<:DL*T(-DCA@DA.A<:,Z*

#L?-<:* CGK:G:9-E2H2.92* CG:E-.3-*H2*<:J,C,C,4* H2*<:HAC,C,4* H2*<G:JF-C:C,* .A*H2* :W-J-EG,<,IA*H2*

E2H2.92*<2C:* C2L-.9,*EFK:9:?292* DG-.9F-*EFK:L:M* #C:* L?-<:* C:9:C-* :E:D,* E:E:C:[* ?-C:* 2HF:GA.9,C-*

HK2E2H2.92*<2*9:?,*H:C,H:C,4*?-C:*.K:.9-C2H-E:?,*.92W:*IK:E:HACF-*EGK2E2D2C2I:M*

fM' '2DCB<4:47C4*?D8BC48F9*Y(:DCA,DA.A<:DLT(:DCA@DA.A<:,Z*

#.G:9A* GK2E2H2.92* 2L-.9-* G:E-.3-* H2* E:L?AEAC-* H2E-?A* :GA* 2<2.J2* -HAI,* :?:J-<A* -L2E:I-*

:EG-?:.32JL,*<2* :C,L?G-E-H:C:G-4*<2* E:D:CA4*<2*<2J2.9A* DG-.9F-*<2* E2CGA* EFK:EG-C-<2L-C2CA*

Y:HAC-E:.J2ZM*#G:*.G:9A*:L?G:C-*-E-.J2*<2*EG:D:CA*-?A*2L-.9-*?-C:*-E-92I:4*-E-D2C2I:*.K-E-W:J,*:E:9A*

EGK2E2D2C2I:M*

SRM' 'F9F97C4?B*?2e4<4:47C4*Y7DA.A<:D*-.-1GL:LT).-1GL,*@DA.A<:\2,Z*

#G:9-E2H2.92* CG:E-.3-* H2* :L2I2<-* CGK:H:92I:* .K:.G2.92M* $:E-.I-* HF:E-.3-* H2* .G:9A* I,C,H,G,*

2E2I:<-*EFK2E2H2.92*H29:C-*.9A* :W-L?,*<2*:L-C-.9-.G-*C:HF:G,*CGK2<2J2.9AM* #E-* :W:J,* :.J,9A*GA*

H29-C-9-I-* :.G2.92* :I:* .G:9A* I-9:C-* H2* E2H2.92M* (2C:* :C:* G:9-E2H2.92* ?-C:* :E:E-IA* EGK:.9,.I:*

EG:E-IF-[* 7L,* 2G2*<2L?:.9-*FK:J,C-<E,C,*F,C,H,G,* 1,J-* DG-.9F-*F,C,H,G,* -E:HAC,C-u* 7L,* 2G2*

<2L?:.9-* FK:J,C-<E,C,* 2I-9:C-* :I:?,* .9-C2H-* H2* E:OG-.G,* .K2<2LACAu* 7L,* J2I:I,C-* 32J,* HA*

-<-W-C-.9-* G-J-.IF,* H2* .G:9A* GK2G2* <2L?:.9-* FK2E2H2.92* -I-9-C2IF-u* 7L,* 2G2* <2L?:.9-*

FK2E2H2.92*2I-9:C-*:I:?,*.9-C2H-*H2*E:32H:H:O,u**

#L,L,.92C-* CGK2E2H2.92* CG:E-.3-* H2* E:.J2* E:J-J2[* 52<,.G-* .,I-* .A* H29,.-* -9-D:CA* HK:H:92I:*

H:OG-.G,* .K:<-C:* :L?AF,4* H2<,.G-* .,I-* .A* H29,.-* -9-D:CA* HK:.G2.92* I:I-EA.,H-* H2C:* :GA* <-C:*

:L?AF,*.A*H29,C,C-.G-*:H:92I:*.K:.G2.92*H29:C-*.9A*?-<,.G,H-.,*:.9-.A*GK:<-C:*G-L?ACF-M*#EGA*

-C:*EGA*EGAL,4*:H:92I:*.:*:<F,*<2*.9:.9A*I:9,.3,CF-?A*<2*:L,L,.92CF-*CGK:<-C:*.K2E2H2.92M*

SSM' 'TD3B<4:47C4*Y7DA.A<,JC:DLT8DA.A<@JC:,Z*

#HAC,L?F-* <2* :L,L,.92C-* CGK:<EA.F-* IK2E2H2.92* ?-HAC,L?,OF,* :E-C2C:L?-<:E-C,* ?-9-<:OF,*

92J-.9-* :L?2L?A* GK:E-.I,* GK:DG:?:L?,* <2* <:HAC-.:C,* .G-E2H2.92M* %:* :L,L,.92C-* CGK2E2H2.92*

C:L?:.9:G,*H2*E:9-C-9-C-*<2*E2H2.924* C:H-E-* CG:E-.3-*H2*H29,C,C-.G-* :?-.9,T:.J,H,C,IA* DG-.9F-*

2E2<,.G:*<2*E2H2.92*.K:E:9-C-9-C:C-*E2C:*F,L,*?-HAC,L?,OF,*2E2CGA*EFK2HA*:H:9-C-9-C-*H:C-.9-*

:H:J-9-C-9-C-M**

SQM' '2DCB<4:47C4*72B32D8HB?D?9*Y6,?-N:AC-1*,DA.A<:DLT8DA.A<:,*DA<UACJ,<,.J-1,Z*

#G:9-E2H2.92* CG:E-.3-* H2* HF:9-* :.9-C2H-* I:OG-.G,* .K:<U-<N2* IK:<G:W-J:C,4* IK:<:J,H,C,C,I,4*
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IK:<E-<2J:<-4* I:OG-.G,* .K2<2DA* .3,JL,* .K:I:OG-.G,* .K:<:E,C,?A* GK-E-.J2* I,C,H,G,* :EG,<,IA*

-E-.J2*DG-.9F-*:.I,9A*I:W-J-*H-.3:*:EGA*EG,<,IA*E:H-E-*E:J-.32H-.G,*.K:EG-C:*E:IF:*<2*E2<,.G:*

EFK2E2H2.92*9-HA.3AM**

SVM' '2DCB<4:47C4*?2+4<4ED3B*YX,-1J?*,DA.A<:DLT8DA.A<:,*3,*1-*L-.J@Z*

#9:D,* DGK:G:9-E2H2.92* 9:L,L,.92C-* 2E2CGA* -E-J2C-9,* E:J-EF-?A* <2* E:OG-.G,* .K2E2N2I:M* 0G:9-*

:E:E-IA* E:OG-.G,* .A* 92J-.9-* L,C:N:L:* :.AI,4* GK:.9:C-H-<-CA4* :W:J,* -9-D:CA* H-.3:* ?-H-.:9F-*

.K:<G:JF-C:C,*GK-E-.J2*<2*92?-EF-*L,C:N:L:*GK2E2N2I:M*#G:9-E2H2.92*CGK2E2I:<-*.:*:9:D,*9:HA<,G,*

DGK2E2H2.92*H2HA*DG,C,H-.-*2E2CGA*EFA*H2EA.-*:E:L2E:IA*EGK2E2I:<-*.A*H2E2J,I-*:<E,C,4*H29:C-*

-E-J-.9-* L,C:N:L:* :.AI,* GK2E2I:<-* .K-<-N2C:CA* EGK:.9:C-H-<-CAM* )E-?-.9-* <2* :G:9-E2H2.92*

CGK2E2I:<-*E-L,L,.92C-* :<:HAC,C,*GK2CF,9A* C2J-.9-* L,C:N:L:* GK2E2I:<-*.3,JL,*.K:<G:JF-C:C,* :9:C-*

:.9-C2H-*H2*E2I:<-*.HA*H2.GF-*:J-E:4*:E:J,C-*3:G-E,J,*.K2<2EG:E2?A*2H-E:O,M*

SmM' '2DCB<4:47C4*?2+4<HDFUD7CDED*Y#.L2C-.D,*,DA.A<:DLT8DA.A<:,*3,*1|-LL2C-.D,Z*

#9:D,* DGK2E2H2.92* DG:E-.3-* H2* :L,L,.92C-* C:9-<:O,* 92J2<-* ?-W-JF-* :EG,<,IA* H2* E:C,E-.-*

.K:EG-J,C-*:EG-9A4*:<:D2.9:C,*GK:EG-J,C-*:EG-9A4*.3,JL,*.K:L-EF-*CGK2EF:L?:.9:I:*C:HAIF,*.K-E-.J2*

H2* 9:J:* DG-EA* DG-.9F-* -<-LAL:G,J,M* 0G:9-* H-.3:* :.J,9A* I:W-JF-* .K:E:9A* EGK2EF:L?:.9:I:* ?-<F,*

.K2E2CGA* EFK:<:D2.9:C,* E2HAC,L?F-* .K:EGA* E:9A* EGK2EF:L?:.9:I:4* H:.-C,E-* H-.3:* 2E2CGA* -H-I:*

H-9-E-.G:O,*?-9-J:*GK-E-.J2*H2*9:J:*DG-EA*.K-E-.J2*<2C:*C2L-.9,M*

SiM' '2DCB<4:47C4*?2+D<DI4:D:D`9*Y7.N:CA.<,.J-1*7DA.A<:DLT8DA.A<:,*3,*1|,.N:CA..,<,.JZ*

#9:D,* DGK:G:9-E2H2.92* DG:9-* :.9-C2H-* <2* EG,C,H,G,* -<-W-C-.9-* UAC:J:H:* IK:E:32H:H:O,* I:9:C-* H2*

E2H2.92M* )E-?-.9-* <2* E2H2.92* E2OG-.G,* .K:E:32H:H:O,* E-9,C-9,I-* 92HAC-* :.G:9A* :9-C-9-I-*

:.9-C2H-*I:H,HF-*DG-.9F-*I:9-C-9-I-*I-*UAC:J:H:*GK:E:32H:H:O,*H2*E2H2.92M*

SeM' '2DCB<4:47C4*?2+B3BF9E9?B76*Y7DA.A<:DL*AW*DA.N,.J:A.LT8DA.A<:,*3,L*DA.N,.J:A.LZ**

&-?2.3-* GK2E2L?-H-L?-JL:* <2* E2H2.92* 2L-.9-* :9-<:O,* 92L2E:I-* :H:E-IA* DGK2E2L?AEAI:* -E-W:J,*

:O-<EA* <2* E2H2.92* E-W:J,* EFA* H29,.-* :9:HF:G,* .K:H:3-HF:G,M* #G:* .G:9A* G,C,H,G,* :<G2<N:C,*

C2L-.9,* .K-<-H2C2* -L-.9:F,* 2L-.9-* E:9:C-* 2C2?-C,* <2* 92J-.9-* :E:L2E:IA* * EGK:<:GAEAC,C,* :9:?,*

2E2H2.92*E2C:*<2*E:?,*E:3-W2J2JL,4*EGK-<-9,M*#G:*<G2<N:C,*:E-*G2<N:H-.GF,?A4*:H-E-*E:<F,*<2*

E:L2E:IA* E:L?AEAC-* 92J-.9F-* H-.3:* E:L?AEAC-* HA.9,C-* 92L2I2<F-* E2.3:* E2L?G-* :GA* E:E-G,*

.9A<EF-M*#L,L,.92C-*C:L?:.9:G,*H2*<-L,I,C-.A*C:?AC-*C:?:.3-92C:H-4*C:H-OG-.-*.K:E:?,M**

SgM' '2DCB<4:47C4*?2+D7E9C6*Y7DA.A<:D*-.-1GL:L*AW*:.LJ:J2J:A.LT).-1GL,*8DA.A<:\2,*3,L*

#.LJ:J2J:A.LZ*

#L,L,.92C-*CGK:.I,9A*C:9-<:O,*HF,C,H,I-*2E2L?-H-L?-JL:*EF-?AI,*E2HACF-*<2*CF,9A*CFK:9,C,C-.G-*

CGK:.I,9A*IK2E2H2.924*C:H-EF,C,H,I-*H2*:L,L,.92C-*CGK-<-J,H-*.K:J,C-<E,C,*EGK:.I,9A*IK2E2H2.924*

C:H-.-9-C-9-I-* :.9-C2H-* IK:<:HAC,C,* GA* HF:CF-C:I-* HFK:E:9A* YE-HAC-* .J-* UA1:J:H:* C2L-.9,Z* H2*

<G:JF-C:C,*GK2E2H2.92M*



%%"

ShM' '2DCB<4:47C4*?2+D3D<9?9U6*32DEB*Y",1W-C,*,DA.A<:DLT8DA.A<:,*32*E:,./aJC,Z*

#G:9-E2H2.92* CGK:<:E,C,?A* <G:I-* CG:E-.3-* H2* 92L,L,.92C-* 2HA* :<:L-C-.9-.G:C:I,* GK2<2J2.9A*

.K:E:D2C2IF-* E:9:C-* :.9-C2H-* H2*<:E,C,?A* GK-E-J2C-9,M* !E2* E2L?-H-L?-JL:* EF,C,H,I-* H2* H-<-CA*

HK2E2H2.92* .A* H2* :L-C-.9-.GF-* CGK:.G2.92* .3,JL,* .K2H2.J2* :I:* .9:.9A* IA<E:* I:9:C-* :.9-C2H-* H2*

<:E,C,?A*C2L-.9,*GK-E-J2C-9,*<2*E:OG-.G,*.K2E2H2.92M**

SfM' '2DCB<4:47C4*?2+D89?B3<9?9*Y_,N,1AU<,.J*7DA.A<:DLT8DA.A<:,*32*3@N,1AUU,<,.JZ*

#G:9-E2H2.92*CGK:J,C-<E,C,*.:*:L?-<:*CGK:G:9-E2H2.92*CG:E-.3-*H2*92J,I-*:<E,C,*:<:J,C,C,*GK:<-C:4*

2E2H2.92* .K:<:E,C,?A* GK-E-J2C-9,* <2* E:?292* E:H:C:* <2* .I:C-* GK-<-OG-<E,C,M* $G:J-* H2* EG:D:CA*

.HK2E2I:<-4* 2E2C,I:4* :.9AC-.,* -E-.J2* E-?2C-* .-* IA* <2* H-I:4* UAC:J:H:* GK:<E,C,* <2* 9:?292* .-*

<U2I-<-?-.9-4*:<:J,C,C,*GK-<-LAHA*?:J-EF-*DG-.,*DG-.,*H2*H2I-<2C-*:<:E,C,?A*GK-E-J2C-9,M**

QRM' '2DCB<4:47C4*?2B*FDT6?6*Y=UACJL*,DA.A<:DLT8DA.A<:,*32*LUACJZ*

#L?-<:*CGK:G:9-E2H2.92*CG:E-.3-*H2*:L-.A*C:C:*?-9-J:*G|2E2H2.92*.-*L:UACAM*$G:E-.3-*H2*.I:C-*,EG:C:*

IK:L,L,.92C-[* 92L,L,.92C-* <2* EGK2E2H2.92* :<:HAC,C,* GK:E:9A* E:J-.32H-.G,* EG-* L:UACA* .K2E2CGA*

L:UACA* :L?AEAC-* 92J2<-* -E-?-.9-*<2* E2H2.92* E-HAC-* 2E2L?-H-L?-JL:* H2* .9:.9A* I:.G2C-.G,* .HA*

H2CF-.G-*:N-.92C-*.A*HF:<:H-*:J,9,HA*C:CF-.G-*HF:H2E:C-M*

QSM' '2DCB<4:47C4*?2+434?D36*YP-EAC*,DA.A<:DLT8DA.A<:,*32*JC-N-:1Z*

#.G:9A*G,C,H,G,*:<E-C-9-*IK2<2C:<A*.H-*H:<F,*<2*E:9:I,*2C2?,C,C,H-.,*CFK:HACF-*CGK:E:.J2*<2*

:EG-C-<2L-C2CAM*#.92W2*IK2<2C:<A*I:E-C:CF-<A*:E:.J2*E:H2C:H:C-[*2<2.J2*2FA*-C:*F,*F,L,*2HAC,C-*

:.G2.92* H2* :LAHA* CGK2<2C:<A4* .:* 2H2N29-* 2<2HAI:4* 2<2HAC,L?-* DG-.9F-* L,* 2F:HAC,C-* -C:HA*

?-J-.:E-9:C-.G,*.K-E-3-W:J,*2<2C:<A*E-C:?A*E-L?-H:L?-*.:E-*E-F2E:.-M* #G:9-E2H2.92*CGK2<2C:<A*

C:H2E:G,<A* :.G:9A* GK:E:.J2* EGAL,* E:9:C-* :.9-C2H-* H2* <2HAI:4* ?-E-* <E,C,4* <2* 9:?,* .-* .G2<-*

GK2E2I:<-* EF,* EFK-H-I:4* JF-N29-* .HA* HF:J-* H2* E-.-4* 2E2C,I:4* 2<2L?-?-C-* .K-9-?:<E-I-<2LG:4*

H2EA.-* 2CF2.92HA4* :N-.92C-4* :9:?,* H:J-C:* :DGK-H-I:4* .K-<-N292C2C-* G-* U-.L:GAM* )<-LAHA*

GK2<2C:<A* -HAC,C-* <2* 92?2I-* -E-HAI:* .K-E-HAC,L?-4* -H-E-* -L?AEAC-* H2E-* -GK:9:?2924* -H-C,C,*

DG-.9F-*:L:*GAL,M*#H:.3:*:G:9-E2H2.92*CGK2<2C:<A*CG:J-?A*.:*2HF:<2H-*HFK-E-HAI:[*?-C:*2H2N-*H2*

<2C:<A*2<F,*2H-OG-*H2*F2.3:*<A* :<E,C,*<2* :LAL:G,J,4* *?-C:*2H2N-*<2* :LAHA* C:<F,*2H-OG-*<2*

C:.3:*DG-.9F-*L,*?-C:*2H2N-*H2*<2HAC,L?-*2<F,*2<2HAI:*-H-OG-*H2*<2HAC,L?-*F2.3:M*

QQM' '2DCB<4:47C4*?DFUD7CD29*:4*DC9?BC9EB*Y7^U,C:<,.J-1*,DA.A<:DLT8DA.A<:,*,^U@C:<,.J-1,Z*

!92HAC,L?-*2E2CGA*EFK:9,C-9,I-*<2*92L,L,.92C-*CGK:E:E-IA*EGK2E2H2.92M*#<EA.F-*I,9,C-.G:OF,*

<2* :9,C-9,I-*I:HAC,L?F-*<2*H29,C,C-.G-* :.9-.A*GK:.9-C2H-*G-E-4*92L2I2<-*2H2C:*HFK:.J,H,C,IA*

IA*<2*E2H2.92*I-HAIF,*.3,JL,*.A*H29-C-9-I-*:<:J,C,C,*GK-<-LAHAM**

QVM' '2DCB<4:47C4*?2+D<B?4?B3D<B?9*Y(-J?,<-J:D-1T\2-.J:J-J:N,*,DA.A<:DLT8DA.A<:,*

<-J?@<-J:\2,T*\2-.J:J-J:N,Z*



%&"

!EFAHA*EFK:G:9-E2H2.92*E2L?:.9:G,*H2*E2CGA*EFK:<:E-C,*<2*92L,L,.92C-*:<:J,C,C,*GK2E2H2.92M*

%2EFA* :G:9-E2H2.92* 2L-.9-* C:EA9-<:C-* DG-.,* H2* <:E-C,* :J-C:* GA* -H,.L?:* G-9-C-9-OF,*

.K-E-L?-H-L?-JL:4* :G:* <:E-C,* :J2<-* -E-?-.9-* <2* E2H2.92* E-LAE-.2C-* H2* E2CGA* EFK2H2C:* H-.3:*

EF-9,C-9,OF,*:.J,H,C,IA*IK2E2H2.92*29,C,C-.G:O,*.K:<EA.F-*I:9-C-9-C-*H2*:L:M*

QmM' '2DCB<4:47C4*?2+D^B?B7CB*Y(A.,J-CG*,ADA.<:DLT8DA.A<:,*<A.@J-:C,Z*

#L?-<:* CGK:G:9-E2H2.92* CG:9-* :.J,H,C,IA* I:.G2C-.G,* I,C,H,G,* :W-C-.9-* 2L-.9-* I:9,C-9,I-*

H29-.I-.G-M* #C:* L?-<:* C:L?-H-* :.I:C-* GA* 92L,L,.92C-* :E:G-.G,* .K:W-C-.9-* H-.3:* :9-C-9-I-* -9-D:CA*

H-CGA* .HA* H2E-* 2<2?2I-* <2* :?,C,C,H-.G-* CGKE:D2C2IF-4* :E:HF-* CGK-<-3AN:I,* -C:* EGA* E:I-<2C-*

-9-D:CA*H-CGA4*H-.3:*:W-C-.9-*C:H-E-*:9:HAC,L?A*DGK:E-C2C-<-C:M*#H:.3:4*:C:*L?-<:*CG:9-*2HA*:W-C-.9-*

C:L?AEAC-*H29:C-*:O-<EA*H2E,C-*92L-*HA*C:.A9,G,*EAL,M**

QiM' '2DCB<4:47C4*?2+B<B84?BC9*YU2E1:D*,DA.A<:DL@8DA.A<:,*U2E1:\2,Z*

#G:9-E2H2.92* CGK2CF,9A* CF-* P,J-* CG:E-.3-* H2* 92L,L,.92C-* UAC:J:H:* G-* 92N,C:.A<-* E:.G2I,* <2*

H-<-CA*.K:L?G:C-*<2*9-D:CA*<2*E2H2.92M*$:9,.3,C-*H2*.J,H,C,IA*GK2E2H2.92*E2I-.-*2E2H:C,*H-.3:*

:H:E-*H:9-<E:C:F,*-E-*-C:*92HAC,L?-*:GA*.G:9A*H29:C-*.9A*:<:E,C,?A*GK-E-J2C-9,*:J,IF,*:<E,C,M*

QeM' 'UB7C9*?2+D3D547CD?9*YjC9-.:I-J:A.*J?,ACGT>?@AC:,*3,L*AC9-.:L-J:A.LZ*

#L-.A* C:C:* ?-9-J:* GK:.I,9A* .K:E:I:H:H:O,4* :.9-C2H-* GK:L-.A* GK:<:HAC,C,* GK:.I,9A* .3,JL,* .K2H2.J2*

:.I,9A* I:9:C-* :.9-C2H-* H2* :L-C-.9-.G-* CGK-<-?:CF,* GK2<2J2.9A* <2* <2CG-.9A* FK:9:?292M* #H:.J2*

DGK:E-.I,*<2C:* :G:* .J,H,C,IA* .:* :.G:9A*<EA.,C-* GK:<:J,C,C,* GK2CF,9A4* :H-E-* :HA<,G,* DG-.,* H2HA*

2E2L?AEAI:* EFK:E:9A* <2* 92L2E:I-* :E:E-IA* E:J-.32H-.G,* E:J2C2H-* H2* H2E-* ?-C:* 2E2L?AEAI:*

E2J-.32H-.G,*EFA*92L2E:I-*:EGA*E:E-IAM*)E-?-.9-*<2*<:J,C,C,*GK:.I,9A*E:J-*H2*<:J,C,C,*<EA.,C-*

GK:.I,9A4* :<:GAEAC,C,* G-IA4* 2E2L?AEAI:* EF-IA4* 2E2CGA* I:HAC-4* .K:.9-C2H-* <2* <:HAC,C,* G-IA4*

.K2H2.J2*:.J,H,C,IA*<EA.,C-*.L?G-L?G-*I:?-.9F-*-L?G:CF-?AM*

_2?,C,G,*H2C:* :E:* E:JL:EA4* JF-L-.I,* -C:* EG:.L?:4* E:<F,*EG:.O:C-*<2*E:.3:* DG-.9F-* L,*?-H-E-*?-C:*

:E:EA.,H-*9-H,*<2*<:HAC,L?,C,I,*GK:E:OG-.G,*.K2E2H2.92*EGK-E-.J2*EG-*E2C:*<2.L:M*>F-9,C-9,O,*

H29,.,H,C,I-*:E:JL:EA*EGACA?,O,*EG-9-C-9-C:C-*E2C:*F,L,*32L?:.9:G,*H2*E:HACF-*.K:<:C:<A*E:EA.,H-*

<2*E2H2.92M*>F-L-.I,*:E:HACF-*DG-.9F-*L,*:<:C:<A*E:EA.,H-*DG-.,*<2*E2H2.92*-C:*:E:[*

!34847C6*:B39?9[*

SM' !E2?:.I:*

QM' !EFACAI:*

VM' )<-L?G-<E-*.K:<:C:<A*:OG-.-*.-*GA*

mM' !E2CAEG:*

iM' !E2D2H2I:*EFK-<-E2G,*GK-9-D:CA*.K:E:OG-.G,*.-*U,J,CAC:*

*



%'"

'7CB7IB[*

eM' #.9-.3-*I:HAC-*:E:.J2*E:.G2C-.G,*

gM' #.9-.3-*I:HAC-*:E:C:EF-*

hM' #.9-.3-*IK:<G,.3-*

'3D?D36@F9?D]DFD[*

/' '3D?D36*DCB3D`9*:4<2B?B*D7247C4[*

fM' !E2D2C2I:*

SRM'#<:C:<A*:L?-<:H:G,*H2*E2D2C2I:*Y.:*2H2N29-*2<2C:<A*2FA*-C:*FA*FAL,*F:.O:I-*:.G2.92Z*

SSM'!EF:HAC,I:*Y92JF-C-*-E-.J2*.K:E:.J2Z*

SQM'#<:C:<A*GK:<-C:**

SVM'#<:C:<A*GK-E:9,.9-*Y-E2.9-.:I:*<2*.H:HA4cZ*

SmM')<-D2<E:*.K:W2.92CA*

SiM'!<2J2.9A*2J:<2H-.F-*

SeM'#<:C:<A*GK:HAC-.-E2?-.9-*.K:J2<-.-?A*

/' '3D?D36*D8BCB3D`9*D7247C4*52B7CHB*F9*D2DCB3D`9*:4*<4?26*<4EDC429[*

SgM'#<:C:<A*G-*P,J-*

ShM'!E2C,I:*

SfM'!E2N2I:T2E2I:<-*

QRM'#<:E,C,?A*<G:I-*

X-?,C,F,*H2C:* :G:*<:C:<A4*JF-N29-*HA*?-C:* :E:JL:EA*E:L?:.9:G,*H2*E2H2.92*EFK:<-C:*.HK2E2D2C2I:*

<U2I-<-?-.9-4*UAC:J:H:*GK2E2H2.924*:<:LACA*.K-<-?ACA4*E-.H:*.K:E:9A*EGK2EF:L?:.9:I:4*2E2D2C2I:*

.K:E:E2L?-<:H:G,?A4* 2EF:HAC,I:* .K:E:H-E:.J24* 2EF2E-JL:4* -<-L-<E2* .K2E2?:.I:4* L:UACA4* 2E2?-.I:*

.K2<2DA4* 2E2D2H2I:* EFK-<-E2G,* GK-9-D:CA* .K:E:HA<AH-* H2C:* U,J,CAC:M*X-C:* 2E2H2.92*E2L?:.9:G,*

H2*<-C:* H2* E2CGA* E2I:92G,4* JF-N29-* .HK:E:32H:H:O,4* 2E2C,I:4* 2E2I:<-* .K:<:E,C,?A*<G:I-M* #CG29-*

:CGA*-C:*CGA*CGAL,*CG-9A<EG,*H2EA.,H-*<2C:*:EGA*E:JL:EAM**

Z=X=P=*G4C97B*D3D89?9?9*2+D7:6?B72B34CB**2+4<4:47C4**7+D3B?D*

#.HAC-.G-<29-* GK2E2H2.92* .K:<-C:* G-.3:JL,* ?-HAC,L?,OF,* :.G-.3:HA* G-* "66:* $78D_4B4* :J,G,*

H:<F,* .K:I:.3:* .HAC-.G-<29-* ,EG:C:* I-G:E-.O:C:O,M* '-.3:JL,* :H2C:H:O,* H2* :JA.3,* CGK:.G292J:4* .-?A*

E2C:* CG29-* C:H:?-C:C-* 2<F:.O:IAM* 62C:* <F:.O:IA* 29:IF,* .K:E:* E:H2C:H:C-[* #CG29-* CGK:.3-JF-4*

:.G-.3:HA* .G,<N29A* G-CGA4* :<U2I-.G:JA* .:E-* :?-C:4* :CG29-* CGK#DGA.9,C,I-4* :CG29-* CGK#9:W-C-.L-4*

:9:JL:EA*.K:.L?AI-*GK:CG29-M**

*



%("

!C,JL,* :CG29-*CGK:.3-JF-*E2C:*9-D,*H-N2IF,*H:E-.I:C:IF-*.K:<U:.,* :H:C-.9-M* #<U:.,*I-HAC,L?,OF,*

.:*:I:[*

/*X#[*#<U2I-.G:JAd*

/*7.9[*#DGA.9,C,I-d*

/*]C-[*#9:W-C-.L-d*

/*%5[*#9:JL:EA*DGK2E2H2.92*Y%*:N29-*:.9,C:*.-*?A*5*:N29-*2E2H2.92Zd*

/*=X[*#.L?AI-*DG-.9F-*:9:LAE-.2CA*DGK:CG29-M*

'?24CB* ?2+D7IB8HB[* :CG29-* CGK:.3-JF-* CG-.3:HF-* <2* .G292J:* I:JL:JL,* IA* <2* :E-C-* CGK2<2H-C-*

F:O:<G,* Y6A3A.:* (>* 61-DHZ4* I:H-9:C-* :.9-.A* G-* SQM* !C29,CA[* )E-92I:M* #CG29-* CGK:.3-JF-*

CG,C,H-.F-* :<:LA<,CF,* <2* 32H2EA* ?-HAC,L?,OF,* :.G-.3:HA* GK-<-L-H2* Y?:C:.IF,* :.G-.3:HA*

.G,<N29A* H2HA* :L?AEAC-* H2I-.-<A* -<-L-H2* -E-.J2* E-J-<,.G,C,G,* .3,JL,* .K:E:?,H-.,* -E,.L?:*

E-J-I:ZM**

'3T4EB72D86[*#<U2I-.G:JA*.:*:CG29-*C:E-*-J-C:*:.3-JF-*-C:HA*C:H-E-*C:HAC,L?F-*<2*J2C,C,*J2<F,*.-*

J2<F,*DG-.9F-* C:9-HAC,L?F-*H2*E2CGA* C:E-.9:H-.-*.K:CGK:.3-JF-*-?-.J2*?,.L?:M* :GA* :<U2I-.G:JA*

:?-C:4* :E-.I:C:IF-* .K:<U:.,*f'* :J-C:* <2* .G292J:* I:JL:.3-9:G,M* #<U2I-.G:JA* :L?G:CF-* <2* .G292J:*

I:JL:.3-9:G,M* !C29,CA[* $<B:D?D2B* Y:<U2I-.G:JA* GK-E-92I:ZM* #<U2I-.G:JA* :H2C:H:CF-* .K:.G-.3:HA*

G-GA*<2*<-L-H2*:H-9-C-9-I-*2E2CGA*:O-<EA*C:LA<F-M**

*
'?24CB*?2+'5267C9?9EB[*#CG29-*CG-.3:HF-*<2*.G292J:*I:JL:.3-9:G,M*X-C:*:9:?,*2L-.9-*?-C-9-C-9-G,*

-<29-* <,.L?:* GK#DGA.9,C,I-* -N29-* :.L?AI-* :<F,M* #DGA* 9:?,* ?-9-C-9-IF-<A* :CGK:.3-JF-*

C:H-.3:HF-* H2* E2CGA* E2JL:.3-9:G,4* -G-.3:* -H-C:H2C:H:C-* H2* E2CGA* E23-JL:.3-9:G,* H-.3:* :CG29-*

C:9-J-.32H-.GF-*.K:C:.3:*?-HAC,L?,OF,*-H-E-9A*.K-H:JLA*H2HA*E:E-*E:N29-*HA*E:C:*<2*DG:D:CA*H:<F,*

DGK:9:LAE-.2CAM* #CG29-* CGK#DGA.9,C,I-* C:E-.I:C:IF-* .K:<U:.,* /7C* :C:* <2* .G292J:* I:3-JL:.3-9:G,M*

!C29,CA[*7.9[*RB?*]BL49d*C,-1*N-12,d*.A<:.-1*N-12,d*W-D,*N-12,M*

*
'?24CB* ?2+'CD^B?B7FB[* #CG29-* CGK#9:W-C-.L-* CG-.3:HF-* <2* .G292J:* I:JL:.3-9:G,4* ?-E-* ?-C:*

:<U2I-.G:JA* I:H-.3:HF-* <2* .G292J:* I:L-.IF,4* I:9-J-.32H-.GF-* ?-HAC,L?,OF,* -H-E-9A* .K-H:JLAM*

#CG29-*CGK#9:W-C-.L-*C:E-.I:C:IF-*.K:<U:.,*g?B*:J-C:*<2*.G292J:*I:JL:.3-9:G,M*!C29,CA[*]C-[*hBL94?*

TBD?9d*N-1,2C*C@,11,d*N-1,2C*.A<:.-1,M*

*
'CD8FD<6* 52+4<4:47C4[* #9:JL:EA* :CG29-* C:E-C:IF-<A* DG-.3:HF-* <2* .G292J:* I:JL:.3-9:G,4*

H:H-E-.I:C:IF-*.K:<U:.,*%G*:N29-*:.9,C:*GK2E2H2.92M*!C29,CA[*%5[*'3B?DM*

*



%)"

*
'7FU6EB[*#9:LAE-.2CA*H:92W:*DGK:CG29-M*X-C:*:9:?,*E:9-C-9-C-*HA*?-C:*2J2.J2*JFK2<F:?-C:HA*J2OG-.G,*

.K2E2H2.92* 2L-.9-* HA* EG-E-* EG:I-* JFA.9,F,* H2* 9:LAE-.2CA* DGK:E-.I,M* #DGA* 9:?,* JFA.9,CF-<A*

.2EFA* :9:LAE-.2CA*H:E-* DG2<N:H-.G,M*!E2.3:* :9:LAE-.2CA*.J:DG-9A<EG,*H2C,.I-* :<:CA.9A* :J-.2M*

#.L?AI-*:E-.I:C:IF-*.K:<U:.,*)f*:N29-*:.L?AI-*.G:.,4*:H-E-*<2*.G292J:*I:3-JL:.3-9:G,M**

Z=X=V=*[4597FU4?B*B34CB*2+4<4:47C4*7+D3B?D**

!<2C:<A*FK:E-.I,*2N2.-.G,*<2*HF-.3:H-*:.HAC-.G-<29-*.:*2H2G2.92C2C-*-<29-4*?-C,EF-*<E,C,*

.-*<E,C,*<2*<29-*G-H2L-.G:OF,*<2*.3:<:*IK-<-?-.9-*.:E-*.J-*HF:L2E:C-<A*H29-C-9-C-4*?-E-*H2*

C2?-.3,* CFK-<29-* GK#DGA.9,C,I-4* ?-E-* H2* C2?-.3,* CFK-<29-* GK#9:W-C-.L-M* #H:.3:* 9:H2C:H:C-?A* .:*

2H2C,E-*.:E-*.J-*<29-*GK2E2H2.92*.K:<-C:*-L-.IF,*G-C-<,.G,C,F,*<2*5:.G-CF-.3-M*%G2<-*GA*

H29,.I2C-* :EGA* EGA<E:4* ?-J-.9:C-* HF-.3:HF-* :.HAC-.G-<29-* -C:HA* ?-J:J-F,* H2* :JA.3,* -?2EFA*

<E,C,* .-*<E,C,* ?:E-.3F-* H2* 92?:.32C-* :.L?AI-*<2*5:.G-CF-.3-* .A* 92L?-H:L?-* .:E-* .J-* O-<EA*

C:<,.G,C,F,*.HK:.L?:.9-*G-W-L?-*92HA<AC-?A*:CG29-*CG-H2<N:H-.-*.,I-*H-.3:*C:HACA?,C-*EAL,*<2*

:HAC,L?F-M*

62C:*CG29-*C:9:G,*H2.AIF-*.9A*CG:.O:IF,*<2*.HAC-.G-*C:9A<E-*92D-*<2*H-G2.92C2IA*9-H2C:H:C-[**

52C,E-* .:E-* :CGA* CG29-* CGA*<2* I:.3:* .3:<:* C:9:G,* HF:.O:IF-*<2* .HAC-.G-<29-* GK#H:.G-CF-.3-*

C:J-C:9,I,*C:?:.32CF-*<2*5:.G-CF-.3-M*#GA*CG:9,I,*92?:.32CF-4*?-E-*:9,.I2C-*C:9-<:O,*H2C,E-*.:E-*

C:.AI,M*#H:?2J:CF-*H:E-*H29,.I2C-*?-HAC,L?,OF,*:DGA*C:N29-4*2HA*C:L,L,.92CF-*<2*CF,9A*CFK:I:.3:*

.3:<:4* H2C,E-* .G-H2C:* :9:JL:EA* C:E-C:IF-<A4* H2.AI-*<2*5:.G-CF-.3-* :9:LAE-.2CA* DG-CGA4* H2C,E-*

.:E-*CG-C-<,.G,C,F,*<2*<:HAC,L?,C,I,*GK#H:.G-CF-.3-M*#GA*?-9-C-9-G,*HA*C:.AI,*C:?:J-*CG:.O:IF-M*

#GA* E:9-C-9-G,* HA* ?-C:* :<E,C-<,* <2* E2CGA* CG-?-.IF,* -C:HA* C:<,.G,C,F,4* C:C-9ACACF-4*

:C:<,.G,C,F,* C:H-E-* :?2I-.G:JAM* 6GA<E:* E:L?G:CF-?A* H29:C-* .9A* ?:C:.3F,* :O:O:.9-.G-M* #GA*

E:9-C-9-G,* HA* :CG29-* CGA* <2* C2C:<:* CFK-<-?-.9-* C:3-W:J,* :CGA* E:?F-.G,* <2* 5:.G-CF-.3-4*

C:L?-H:CF-* 2E2CGA* CG-?:.32CF-* <2* 5:.G-CF-.3-M* X-E-.I-* H2C,E-* .:E-* :9:LAE-.2C-* CG-?-F,*

C:H2L-.G-* -J-C:* H:C,H:C,4* H:J-N29-* .K:E:J-C:* .9A<EF-4* H:9-?:.F-* H2* E2CGA* 9:L:9-C-* H:N29-* 92L-*

:E:H,.,F,*EG-*.9A<EF-M*X-.G2<-*?-H2C:H:C-*92L?G:C-*:DGA*9:LAE-.2CA*<2*5:.G-CF-.3-M*%G2<-*

GA* 92?:.32C-* <2* 5:.G-CF-.3-* :9:LAE-.2CA* DGK:CG29-4* ?-H2C:H:C-?A* H2C,E-* :9:JL:EA* :CG29-*

C:E-C:IF-<A4* ?-H-EA.-* H29,.,H,C,I-* :CG29-* CG-HAC,L?F-* C:N29-* :CGA*<2* I:.3:* .3:<:4* ?-H:E-.3-*

92?,C-* H2* .L?:.9-* :L-.IF,* G-E-* :N29-* :E:H2E:G,*<2* 9:LAE-.2CA4* :9-HA<ACF-?A* :O-<EA* CG-HF:J-*

:.L?AI-*:C:?A*:N29F-4*2E2.3:*:CG29-*C:H:.O:IF-*<2*C2JA.3,M**

*



&+"

Z=X=X=* '32B7ID:D?9* 2+D7:6?B72B34CB* 2+4<4:47C4* 7+D3B?D1* DC97BCDF6<B74?6A* DUD7I4?B*

?2+DCDF6<B74?6A*DC97B?24CB*

#GA* :?:.32C-<29-* C:C-.9:G,4* ?-J-.9:C-* 92HAC-* :JA.3,* CGK:.HAC-.G-<29-M* (2C:* :G:* .HAC-.G-<29-*

GK2E2H2.92* .K:<-C:4* :H:* 9:D,* .J:J2C-H:9,C-?A4* J2C-DG-C:* <2* H:H:E-.I:C:I-M* )C:HA* 2HA* H:.AIF-* .:*

:E:L-.IF,*H2HA*-C:*292JA.3,H-*-<29-*?-H2C:H:O,*:.G292J:*GK:JA.3,*CGK#H:.G-CF-.3-M**

VE&!*<H9;BHBC'H<;F>'=H@>BJ;:C'8)AMA9A@;G>'@H?H8@;8GJ;'

!C29,.3A*CFA*HF-.3:H-*:.HAC-.G-<29-*GK2E2H2.92*.K:<-C:*C29,I,*?-9-J:*H2HA*C2C-DG-C:*<2*9:D,*

DG-* <E,C,* DGA* HF-.3:H-* :.HAC-.G-<29-* H-.3:* ?-9A<E-* H2I-E-* .K:9:D,* DG-* H-E:C:* -C:* .-* DGA*

9:HA<,G,* H2HA* DGA* -C:* 2H29,.I2C-* -<29-4* -H-EA.,IF-4* -H-.AIF-* YUCAAWC,-3:.9Z* H29:C-* .9A*

-J-.9-IF,4* H-.3:* E:HACF-* .K:.IAE,C,* IA* <2* <F29-M* 52C:* :G:* .HAC-.G-<29-* .:* :.IAE,C,* IA* <2*

E2H2.92*.K:<-C:M*#EGA*C,CA*E:I-HACF-*2<F-H-*2J-?-*F-*QRQQTQRQV*DG-.,*HA*E:9A<E-*-<-W-C-.9-M*

(2C:*2C2*C29,.3A*C,CA*CFA*HF-.3:H-*:.HAC-.G-<29-*GK2E2H2.92*.K:<-C:4*JF-N29-*HA*:<G-.3:H:C,*

GK:.HAC-.G-<29-* GK2E2H2.92* .K:<-C:* :9,I,* <2C:* QTV* EGK:<:C:<A* :9A<E-* 92HACF-* <2* 9:D,* DG-*

<E,C,M*X-C:*?-H2L-.G:OF,*-<29-*iefQM*%G2<-*GK:D,.L?2C-* CGK:E-.I,*?-L:9-G,*-<29-*mgfm*H-.3:*

-I-HA<,I-*H29,.3-*-9-E-.2H-*2HA*:.AI-*CGK:.HAC-.G-*C:9,.3-*C:J,C-*:<E,C,*<2*:?:.32C-*CGK:.L?AI-*

<2* 5:.G-CF-.3-M* )<29-* -<-I,* H2.AIF-* .:* QVRQM* X-L:9-G,* H2.AI-* -<29-* Q4mfQ* -C:HA* .G-GA*

:EG:.L?:*E:C-HAI,*E:I-C-.9:C-.-*.K:H:*9:?,<EF,*DG-*H-.,*DG-*QRQQ4*-H,.L?:*-E-*-C:*2H2.AI-*:CG29-*

CGK#H:.G-CF-.3-*CG-J,92C:F,*:.L?AI-M*

'7C9?6*E+B34CB*2B76C9`H9*
*
!C29,CA*S[*
*
#9,.I2C-*<E,C,*GÉ:E-C2C-<-C:*Y:9,,.I22C-*<E,C,*GÉÑ:EbC22C-<b-CÑZM*7.9[*$4ID8*B*T?D6?DM*]C-[*$4ID8*

B* T?D6?D=* %5[* '547CB34847C6M* =X[* 6:N29F-* :GA* ?-C:* :9,.I2C-* C:HAIF,* <E,C,* GA* HF-.3:H-*

:EG2I2IF-*<2*E:J-EA*EGK:E-C2C-<-C:M**

*
!C29,CA*Q[*
*
#9:?A<EA* DG-* E2C2.32* Y:9:?AA<EA* DG--* EÖC22.3ÖZ=* 7.9[* "B7:?4T852=* * ]C-[* gBDLLD89=* * * %5[*

'<B?4?B3B?D=*=X[*52E-*2<2.J2*DG-.9F-*:LAL:G,J,*E-J-9:W:J,*-<-W-C-.9-*GA*HF:L?G2C-*:<G,.3-M*%:*

:E:?,* EGK-<-9,* 2<2.J24* :L?G:C-?-<F,* DG-.9F-* :LAL:G,J,* :9,C-<A* E:J-9:L?AEAG,* 92HAC-* :EGA*

EG:G,<,O,*E:H,<,IF-*.K2C2H:HAM*#EGA*E:E-*E:9-<:O,*92L?G:C-?A*2E2CGA*2<2.J2*2E:W:J:G,*2<F,.3-*

-I-F:L?G2C-*E:J-<2C,<,C,G,4*E:H-.-C,.9,C-*2F-J-.I,*2<F,.3-*C2L?G:C-?A*2E2CGA*-I-F:L?G2CF-M**



&*"

*
)<29-* G-.A9,OF,* -E-* -L:9-O,* H2I-OACF-* EF-* .G2<-* .K:.IAE,C,* <2* E2H2.92* .K:<-C:4* 2E2.3:*

:.HAC-.G-<29-*G-C-.9:C-*-H-I,<,IF-*.K#.J,HA*GK!<2DA*-9-J-.9-IF-M*

'7C9?6*E+B34CB*B:D<679EHB*
!C29,CA*S[*
*
!"#$%&'() *+,-&'(* Y:HAA3,,L?-* 92C::L?-ZM* 7.9[*Q9BFD7CM* ]C-[* *;?JID8K<BDLM* %5[* * '3B?DM* =X[**

V)=<*2F,)/ :)/ =-B:2>/ :.*(/ D.F,)DD)/ D)/ I-k>),-/ 5GG-)/ h/ D1)6I-,*>),-/ D./ D5=.>25*/ :1,*/ 32)*;/ .((5->2)/

:1,*)/ I-56)(()/ ,*2D.>B-.D)/ :)/ @)*>);/ F,2/ I),>/ ()/ :B*5,)-/ I.-/ D)/ >-.*(G)->/ :)/ D./ I-5I-2B>B/ h/

D1)6I-,*>),-P/O)>>)/>)=<*2F,)/G.2>;/)*/d-.*=);/D153J)>/:1,*)/-C+D)6)*>.>25*/DB+2(D.>2@)/)EID2=2>)P/OGT//

3.2D/G2*.*=2)-;/=)((25*?3.2D;/D5=.>25*/.@)=/5I>25*/:1.=<.>M****

*
(2C:*2G2*<F:.O:IA*:E:.J2*EG:.L?:*EG-C-HAIF,[*)<29-*GK#DGA.9,C,I-*.K#9:W-C-.L-*E:C-?-C:4*:9:JL:EA*

H:C-?-C:* .K:CG29-* CGK:.3-JF-* CG-C-9,.,H,C,OF,4* ?-C-E2C-* :E:.J2* E:H,* .9A* C:.A9,* -C:* EGA* 92?:.32C-*

:.L?AI-*<2*5:.G-CF-.3-*Y:E:C:*<2*<E,C-<,ZM*

*
!C29,CA*Q[*
*
7.9[*=2U,CN:LACG*C,N:,F=*]C-[*0A.JC`1,*UC23,.J:,1=*%5[**M*=X[*A1$,>5-2>B/:)/=5*>-lD)/I-,:)*>2)D/)>/

:)/-B(5D,>25*/)E)-=)/,*)/(,-@)2DD.*=)/I)-6.*)*>)/:)/D1)*()63D)/:)(/5-+.*2(6)(/:,/()=>),-/3.*=.2-);/

)*/ =5*>-lD.*>/ D)/ -)(I)=>/ :)(/ :2(I5(2>25*(/ DB+2(D.>2@)(/ )>/ -B+D)6)*>.2-)(/ )*/ @2+,),-P/A)(/ >-.@.,E/ :)/

(,I)-@2(25*/:)/D1$OU#/(1.II,2)*>/(,-/,*)/=5632*.2(5*/:)/=5*>-lD)(/I)-6.*)*>(/)>/:)/=5*>-lD)(/(,-/

ID.=)/@2(.*>/h/.((,-)-/,*)/.*.D0()/:B>.2DDB)/:)(/B>.3D2(()6)*>(/.((,J)>>2(P/

(2C:*2C2*C29,CA*?-C-DG-E2C-*:E:.J2*EG:.L?:M*#.L?AI-*:C:*<2*&:W-C-.L-*.J:C-HAC,CF-*:L,L.92CF-*.9A*

:?:.F,4*?-L?:.9:G,*H2C:* :G:* .L?AI-* :CG29-* CGK:.3-JF-*.J:C:C-9,.,H,C,IF-M* #H:.3:4* .J:?-C-9-C-9-IF-*

:9:JL:EA* :CG29-* C:?,C,C,G,<AM* )<29-* GK#DGA.9,C,I-* .K#9:W-C-.L-* .J-C-L?G:CF-* <2* .G292J:*

I:JL:.3-9:G,M*%2EFA*:EGA*EGAL,*E:H:E2C-4*-C:HA**H2E:EA.,I-*.J:E:I-JF-C-*:9:?,*H2*E2CGA*:H:*DG:D:CA*

H:I-C-.9:C-.-*.K:H:*9:?,<EF,*DG-*H-.,M**

*<J;8FHBC'

!E2L?-H-L?-JL:*H2*<29-*GK2E2H2.92*.K:<-C:*.:*:H:.J2*DG-C:*9:H,.,F,M*#.I,9A*IK:<-C:*I-9:G,*I:L-E-*

H,.L?:*HA*2E2*E2L?-H-L?-JL:*EF-HACF-*E:J2<-*E2L?G:CF-*H2*C2JA.3,*CFK2E2L?-H-L?-JL:*EF:?2J:CF-M*

6F-J-.9:G,* <2C:* QRQRTQRQS4* -C:HA* .J:EF:?2L,* H2E,C-* :DGAC,IA* DG-* DAN:3/Sf* DG-J2<G,* :DG:D:CA*

DGK2E2L?-H-L?-JL:*<2*E:9A*EGK:<-C:*H:J-9,.3-*.,I-M**

!EF-.3:JL:*EFK:G:*.HAC-.G-<29-*GK2E2H2.92*.K:<-C:*EF-H2C:H:O,* :.I:C-* :L-.IF,*G2E-?:C:IF-*<2*



&!"

92?-.9-*-<29-*-C:*GA[*#H2L-.G-*CGK-<29-*-I-HAC,L?F-*-9-HAC-*:.32.3A*:I-?,CF-?A*?-L,L,.92CF-*

-<29-* -I-OG-* <2* .HAC-.G-<29-* GK2E2H2.92* .K:<-C:4* :L,L,.92C-<29-* CG-C-HAIF,* H-.3:*

C:C-DG-HA<,I-4* ?-L:9-G,* 92HAC-* :JA.3,* .3,JL,* 2<F-H-* 2J-?-* :.G-.3:HA* :I-OACF-* .K:.IAE,C,* <2*

E2H2.92*.K:<-C:4*:H-EA.-*92J-.9-IF-M*

#G:*.HAC-.G-*GK2E2H2.92*.K:<-C:*.:C-.9:C-*:I-W-L?-*DG-.,*-E-HAC-*<2*E:OG-.G,*.K2E2H2.92*.K:<-C:*

-C:HA*.K2<2J2C-9,*2L-.IF,*-I-EA.-*:9:J-EA*H:<2?-*-<-H2C2*GK:<N-?A*<2*C2C:<:*CF,*H2*E2H2.92*

.K:<-C:M*

#G:* .HAC-.G-<29-* .K:I-G:E-.O:C:O,* .:* :H:<,.G,JLA* H,C,H-* E2C:* F,L,* HA* )E-.G-CF-.3-* 32W:J,*

:<E-C-9-4*2E2L?AEAI:*.K2E2L?-H,*EFA*HF:?-I-*<2*<29-*<2*.9,C:*IAL,4* :9:L:9-G,*.:*2HA*P,J-*Y.:*

2H2N29-*:.I,9A*IAL,Z*G-L?G:C-*-<29-*<2*EG:?2J:CF-4*9-?2.3-*GA*H2EA.,I-*-<29-*GK2E2<,.G:*<2*

.9,C:*IAL,*:9-?-EF-*:<E-C-9-*I:?-9:O,*H-.3:*:H:?2J:L?F-M*6:JGA*2E2<,.G:*E2I-L?AEAC,*HF,9,C,IF-*

)E-.G-CF-.3-4*?-E-*-E-GAEAI:4*-E-L?-H-L?-JL:4*.K-E-J2C-9,*<2C:*C2L-.9,M*

!8K;8@;9C=C*
'
?JJUL[TTEAAHLM9AA91,MCFTEAAHLu:3�526W,St[*A)E2F,)/:,/=566)-=)/2*>)-*.>25*.DM**'-L2F,*J-C:H:*G-*
SmTRgTQRQR*YRh[RQ[mhZM*
*
?JJUL[TTEAAHLM9AA91,MCFTEAAHLu:3�526W,St[*A)E2F,)/ :,/ =566)-=)/ 2*>)-*.>25*.D*'-L2F,* J-C:H:* G-*
SmTRgTQRQR*YSm[Vi[iVZM*
*
?JJU[TT-D-3,<:,/WC-.D-:L,MWCTL:J,LT-D-3,<:,/WC-.D-:L,M* WCTW:1,LT,DA.A<:,ÄW:.-.D,LÄQRSQM* U3WM*
c5=.3,D.2-)/ :)/ DmB=5*562)/ )>/ :)(/ G2*.*=)(M* $F-L2F,* J-C:H:* G-* SmTRgTQRQR* YSm[mf[mhZd*
SiTRgTQRQR*YRf[Si[VQZM*
*
?JJUL[TTW:.-.D:-1/3:DJ:A.-CGMJ?,WC,,3:DJ:A.-CGMDA<[* d2*.*=2.D/ g2=>25*.-0M* $F-L2F,* J-C:H:* G-*
SgTRgTQRQR*YSS[SQ[VQZM*
*
?JJUL[TTFFFMA^WAC3C,W,C,.D,MDA<[* g2=>25*.-0/ 5G/ d2*.*=)/ .*:/ L.*72*9* /* j^WAC3* $,W,C,.D,M*
$F-L2F,*J-C:H:*G-*QRTRgTQRQR*YSm[RS[QfZM*
*
?JJUL[TTFFFMA^WAC3C,W,C,.D,MDA<[**g2=>25*.-0/5G/&=5*562=(*/*j^WAC3*$,W,C,.D,M($F-L2F,*J-C:H:*G-*
)*+*,+)*)*(-./0*.0)12'*
*
?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�(JJ;yiNe]f0(SW)kFUGD<)Al\*[**&=5*562=(/ $?n/ >)-6(/
3)+2**2*+/92></$/Å*>?,*7DA.A<:LJM*$F-L2F,*J-C:H:*G-*QgTRgTQRQR*YRh[Qh[RVZM*
*
?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�(JJ;yiNe]f0(SW)kFUGD<)Al\[* d2*.*=2.D/ V)-6(*
g2=>25*.-0//*#.N,LJAU,3:-M*$F-L2F,*J-C:H:*G-*RmTRhTQRQR*YSS[RS[iVZM*

*
?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�(JJ;yiNe]f0(SW)kFUGD<)Al\[*%D5((.-0/5G/d2*.*=2.D/
V)-6(*Å*=G3.,G*]:.-.D:-1*k1-..:.9M*$F-L2F,*J-C:H:*G-*SVTRhTQRQR*YSi[Qe[RQZM*
*



&#"

?JJUL[TTFFFM,.MF:H:U,3:-MAC9*Ç* F:H:* Ç* %D5((.-0/ 5G/ )=5*562=(* q* ":H:U,3:-M* $F-L2F,* J-C:H:* G-*
SfTRhTQRQR*YRf[SQ[RmZ*
**
?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�p6;yg=\0,jAh9PJA'0'69l\[*%D5((.-0/ 5G/ V-.:2*+/ V)-6(?/
g)G2*2>25*(M*$F-L2F,*J-C:H:*G-*QiTRhTQRQR*YSR[Ri[QmZM*
*
?JJUL[TTFFFMU2C,W:.-.D:-1-D-3,<GMDA<*Ç*JC-3:.9/3,W:.:J:A.L[*/*A2(>/5G/O5665*/V-.:2*+/g)G2*2>25*(M*
$F-L2F,*J-C:H:*G-*RVTRfTQRQR*YRf[Se[QmZM*
**
?JJUL[TTFFFM,-W:JM,32MDA*Ç* _AD2<,.JL* Ç* 91ALL-CG/AW/JC-3,/J,C<L[* g2=>25*.-0/ 5G/ V-.:)/ V)-6(M*
$F-L2F,*J-C:H:*G-*RgTRfTQRQR*YSS[Se[QhZM*
/
?JJUL[TTFFFMJ?,92-C3:-.MDA<TE2L:.,LLT91ALL-CG/E2L:.,LL/J,C<L/-/I/O-C9A.[/ %D5((.-0/ 5G/ 3,(2*)((/
>)-6(/?/$/>5/n/Å*62L:.,LL*Å*>?,*&2-C3:-.M*$F-L2F,*J-C:H:*G-*SRTRfTQRQR*YSR[Ri[RhZM*
*
?JJUL[TTFFFMFACHLU-D,MDAM2H*Ç* ?A<,FACH* Ç* ,.JC,UC,.,2CL[* %D5((.-0/ 5G/ 3,(2*)((/ >)-62*5D5+0* Å*
"ACHLU-D,M*$F-L2F,*J-C:H:*G-*SmTRfTQRQR*YSR[Ri[RhZM*
/
?JJUL[TTFFFM9AA91,MDA<TL,-CD?u,:�p/6;yg=\0,jAh9PJA'0'69l\*[*%D5((.-0/5G/L,(2*)((/V)-6(/
H/$/>5/n/q*kAF,CXA<,6:IM*$F-L2F,*J-C:H:*G-*SeTRfTQRQR*YSi[QS[RQZM*
0A.LJ:J2J:A.*32*m*O2:.*QRRVM***$F-L2F,*J-C:H:*G-*QRTRfTQRQR*YRh[RQ[RRZM**
*
PA:*.o*QiTQRSS*32*VRTReTQRSS*UACJ-.J*DC@-J:A.*3,*1|jWW:D,*CF-.3-:L*3,L*<-CD?@L*U2E1:DL*Y$kk)Z*,J*
3@J,C<:.-.J* L,L* <:LL:A.L4* LA.* AC9-.:L-J:A.* ,J* LA.* WA.DJ:A..,<,.J* YQRSSZM* $F-L2F,* J-C:H:* G-*
QRTRfTQRQR*YSm[Qg[ShZM*
*
PA:* .omRTQRSS* 32* QRTRfTQRSS* UACJ-.J* C@921-J:A.* 3,L* WA.3L* 3K:.N,LJ:LL,<,.J* DA11,DJ:WL* -2*$F-.3-*
YQRSSZM*$F-L2F,*J-C:H:*G-*QmTRfTQRQR*YRf[QR[RiZM*
*
PA:* .o* QSTQRSQ* 32* Sm* O2:.* QRSQ* UACJ-.J* 0A3,* 3,* UCAD@32C,* D:N:1,4* DA<<,CD:-1,4* LAD:-1,* ,J*
-3<:.:LJC-J:N,*YQRSQZM*$F-L2F,*J-C:H:*G-*QhTRfTQRQR*YSS[Rf[miZM**
*
*
*
*

'

'

'

'

'

'

'

'



&$"

"#$%&'()*'+)!%,$-'()*'+)!*'!*)./*/!0,$*0'+)!%,'1'*2%0$!%+$(/!*'!
+'3'%+)#)4)!"3$%0)(5)%&)!

@7)(A6"*)#6)!"4B8+2C-D!@EA()6)!"4B8+2C-D!!
@E"F6"6A&)@="!&>0+2!21!#"@A*"=5G"!AC1H81.!!

$3.-26,/6,/'(<,-2/#27,-,/-01'60,+./*1,3,6)*02/*+2-5/6,/#9.*:.;/'(<.62/-012/8.-5*+2/K#UM'U#O/
8.-5*+2f/

(
'7FUB3B:9*

)<-L?2C:*GK:<G29-*.K:E2<,.G:*.9:CA*.:* :<F,*<2*.H:.9:* C,<,IA*IK2E2C,I:*EFK2*$F-.3-* CFK,OAM*
#E:*E:J,CF-*.K2HA*2L-.9-*<2*EG,C,H,IA*EGK:J,C-<E,C,*EGAL,*#9:?292*DG-9:G,*H:?-*H2N-*:H:.G,O-.-*
DG-* QS* DG-J-.9:C-4* -GA* <-L?2C:* -C:* :UW2.3A* CGK:J,C-<E,C,* .HK2HA* :.G-.3:HA* 32L-.9-<A* :EGA*
EG,C,H,IA*IAL,*I:?2C:I-*H2*92J,I-*:<E,C,*:<G29-*.K2E2<,.G:*.9:CA*<2*$F-.3-M*&2L?G:C-*:.92W2*
<2*<G:9:L?:C:I,*GK-<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CA*.:*:<F,*<2*.I:C-*I:I-W-L?-*#9:?292*H29,C-*
H2*:J,C-<E,C,*C:C-<EG,*.A*HF:9:C-*.G-HA4*EGA*<2L:.9:*FA*HF:?,L?-*-9-D:CA*EG2I2G,M**

!E2*E2L?-H-L?-JL:* E2W:J,* 2<2JF,*29:C-* 2J:[* w!2."?,/68,-6&"(.:,/68,-6&8,&861*8*& '(.8',-6&
"(,%,8$"'.&"-./*&8,&-,),"-62636& !)."'6/46"?6x*E29-<:O,*92L2I2<-* :EG-9,IF,?A*<2* CF,9A*
CFK:?:.32CF-* .K:D2CF-* CGK-<29-* G,C,H,G,* :.9,C:* GK2E2<,.G:* .9:CAM* !E2* E2L?-H-L?-JL:*
EF-H2L-.G:O,* :EG-9,IF,?A*<2* :?:.32CF-* .K:?-.9F-* CGK-<29-* -HAC,L?F-*<2*<-LA<A* GK:<G29-*
.K2E2<,.G:*.9:CA*<2*$F-.3-M*%:*2E2L?-H-L?-JL:*E29-C-9-I-*H-.3:* :E:E-IA*E:EA.,H-*<2*C29,.3A*
CFK:?:.32C-<29-4*:D2C-<29-*.K:J-.9-I-<29-*<2*CF,9A*CFK:<G29-*.K2E2<,.G:*.9:CA*<2*$F-.3-M*

!E2*E2L?-H-L?-JL:*H-.3:*E2C-9-C-9-I-*2<2<-CA*FK:?:.32C-<29-*.K:D2C-<29-*<2*92H2.9-?-?-I-*
2C2C:<:*CFK#H:.G-CF-.3-*.A*92J,I-* :<E,C,*2CF,9A*CFK:<G29-*.K2E2<,.G:*.9:CA*<2*$F-.3-M*(2*
92H2L-.G-*-<-H2C2*-H,.,F,*<2*E2L?-H-L?-JL:4*?-LA<F,*:.G-.3:HA*I:W:J-.G,*:L-.A*.K:?:.32C-<29-*
.K:D2C-<29-*<2*5:.G-CF-.3-M*(2*92LAI-4*?-9-C-9-IF-*H-.3:*:DG-HACF-*H29:C-*.9A*:?:.32C-<29-4*
:D2C-<29-* .K:J-.9-I-<29-* E:J,IF,* :<E,C,* <2* CF,9A* CFK:<G29-* .K2E2<,.G:* .9:CA* <2* $F-.3-4*
EGK2<F:?-C:HA4*E2.-J,I,*:<E,C,*2C2C:<:*CFK#H:.G-CF-.3-*<2C:*C2L-.9,M**

$3BCB3<6* ^B8DE61* )<29-4* :?:.32C-<29-4* :D2C-<29-4* :EA.,I-<29-4* :J-.9-I-<29-4* -<-L?2C:*
GK:<G29-*.K2E2<,.G:*.9:CA4*#H:.G-CF-.3-*

*

*

*

*

*

*

*



&%"

$<F8?B58*

>,D?.:D-1* tAD-J:A.-1* 732D-J:A.* -.3* >C-:.:.9* Y>t7>Z* LD?AA1L* DA.LJ:J2J,* A.,* AW* <-OAC* U:11-CL* AW*
$F-.3-.* 3,N,1AU<,.JM* (ALJ* AW* J?,* C,N:,F,3* 1:J,C-J2C,* ?-L* L?AF.* J?-J* L:.D,* ,-C1G* QS*+* D,.J2CG4*
$F-.3-*?-L*UCA<AJ,3*>t7>*-L*-*F-G*JA*W-LJ*JC-DH*3,N,1AU<,.JM*>?,*3,N,1AU<,.J*AW*>t7>*:L*A.,*
AW* J?,* LJC-J,9:,L* J?-J* F:11* DA.JC:E2J,* JA* L2LJ-:.-E1,* 3,N,1AU<,.J* -L* F,11* -L* L,1W/C,1:-.D,* J?,C,EG*
-D?:,N:.9*J?,*3,L:C,3*$F-.3-.*3:9.:JGM*>?:L*LJ23G*:L*,.J:J1,3*BC/6"1D6#.*"&6"?&:*."6-$&*E&CFGCH
/$D6#$?&#$/8."*D*-.$1&."&#2$&$"/.:28$"#&*E&5."'6/46"?6&D6"-,6-$I*:L*-:<,3*-J*LJ23G:.9*F?-J*?-N,*
-1C,-3G*E,,.*-D?:,N,3*:.*J,C<L*AW*DA:.-9,*-.3*JC-.L1-J:A.*AW*>t7>/C,1-J,3*5:.G-CF-.3-*1,^:LM*>?:L*
LJ23G* ?-L* W2CJ?,C* 1AAH,3* :.JA* J?,* UCA9C,LL* <-3,* LA* W-C* :.* J,C<L* AW* JC-.L1-J:.9* -.3* DA:.:.9*
J,C<:.A1A9:,L*2L,3*:.*>t7>*:.*$F-.3-M*>?,*LJ23G*-1LA*:3,.J:W:,L*J?,*DA<<A.*D?-11,.9,L*W-D,3*:.*
J?,*UCAD,LL*AW*JC-.L1-J:.94*DA:.:.9*-.3*J?,*U2E1:L?:.9*>t7>/C,1-J,3*C,9:LJ,C*:.*$F-.3-M*

#.* -33:J:A.4* J?:L* LJ23G* ?:9?1:9?JL* J?,* :<UACJ-.D,* AW* DA:.:.9* -.3* JC-.L1-J:.9* >t7>* C,9:LJ,C* :.*
UCA<AJ:.9*5:.G-CF-.3-*1-.92-9,*-L*F,11*-L*,<UAF,C:.9*J?,*W:,13*AW*>t7>M*P:J,C-J2C,*C,1-J,3*F:J?*
J?,*J,C<:.A1A9G*JC-.L1-J:A.*-.3*DA:.-9,*:.*5:.G-CF-.3-*:L*C,N:,F,3M*]:.-11G4*J?:L*C,L,-CD?*L299,LJL*
F?-J* L?A213*E,*3A.,* JA*UCA<AJ,* 1,^:DA9C-U?G* :.*$F-.3-*U-CJ:D21-C1G* :.* J?,*-C,-*AW*>t7>*-.3* :.*
5:.G-CF-.3-*1-.92-9,*:.*9,.,C-1M*

G92*H6?IF1*#)+2(>)-;/ >)-62*5D5+0/ >-.*(D.>25*;/ >)-62*5D5+0/ =52*.+);/ D)E2=.D/ (>.*:.-:24.>25*;/ D)E2(/
I,3D2=.>25*;/Vc&V;/82*0.-9.*:./
*

*

*

*

*

*

*

*

*

*

*

*

*

*



&&"

0JF43J*

P,L*7DA1,L* 3|7.L,:9.,<,.J* ,J* 3,* ]AC<-J:A.*>,D?.:\2,L* ,J* kCAW,LL:A..,1L* Y7]>kZ* DA.LJ:J2,.J* 1|2.*
3,L* U:1:,CL* <-O,2CL* 32* 3@N,1AUU,<,.J* 32* $F-.3-M* _,* .A<EC,2L,L* U2E1:D-J:A.L* ,^-<:.@,L* A.J*
<A.JC@*\2,*3,U2:L*1,*QS,*L:BD1,4*1,L*@DA1,L*3|7]>k*A.J*JA2OA2CL*@J@*,J*LA.J*JA2OA2CL*UC:AC:J-:C,L*3-.L*
1,L* 3:WW@C,.J,L* LJC-J@9:,L* 32* 9A2N,C.,<,.J* CF-.3-:L* UA2C* 1,* 3@N,1AUU,<,.J* 3,* 1-* JC-.LWAC<-J:A.*
@DA.A<:\2,M* P,* 3@N,1AUU,<,.J* 3,* 1|7]>k* ,LJ* 1|2.,* 3,L* LJC-J@9:,L* \2:* DA.JC:E2,CA.J* -2*
3@N,1AUU,<,.J* 32C-E1,* -:.L:* \2|}* 1|-2JAL2WW:L-.D,4* -JJ,:9.-.J* -:.L:* 1-* 3:9.:J@* CF-.3-:L,* LA2?-:J@,M*
0,JJ,* @J23,* :.J:J21@,*J&K6&:*"#/.%,#.*"&?$& D6& #/6?,:#.*"&?$& D6& #$/8."*D*-.$&$#& D(.">$"#.*"&?$&8*#1&
"*,>$6,L&D.JF*i&DMGNCO&?6"1&D($"/.:2.11$8$"#&?$&D6&D6"-,$&)."'6/46"?6&P*N:L,*}*@J23:,C*D,*\2:*-*
3@O}* @J@* C@-1:L@* ,.* J,C<,L* 3K:.N,.J:A.*,J* JC-32DJ:A.* 3,*<AJL* .A2N,-2^* 1:@* }* 1|7]>k* O2L\2|}* L-*
U2E1:D-J:A.M* 0,JJ,* @J23,* :3,.J:W:,* @9-1,<,.J* 1,L* 3@W:L* DA<<2.L* C,.DA.JC@L* 3-.L* 1,* UCAD,LL2L*
3K:.N,.J:A.*3,*<AJL* .A2N,-2^4* 3,* JC-32DJ:A.* ,J* 3,* U2E1:D-J:A.* 3,* 1-* J,C<:.A1A9:,* 1:@* }* 1|7]>k* -2*
$F-.3-M**

7.*A2JC,4* D,JJ,* @J23,* LA21:9.,* 1|:<UACJ-.D,*3K:.N,.J:A.*3,*<AJL*.A2N,-2^*,J* 3,* 1-* J,C<:.A1A9:,*3,*
1|7]>k*3-.L*1-*UCA<AJ:A.*3,*1-*1-.92,*H:.G-CF-.3-*-:.L:*\2,*3-.L*1|-2JA.A<:L-J:A.*32*3A<-:.,*3,*
1|7]>kM* P-* 1:JJ@C-J2C,* 1:@,* }* 1-* JC-32DJ:A.* J,C<:.A1A9:\2,* ,J* }* 1K:.N,.J:A.* 3,* <AJL* .A2N,-2^* ,.*
H:.G-CF-.3-* ,LJ* U-LL@,* ,.* C,N2,M* 7.W:.4* D,JJ,* C,D?,CD?,* L299BC,* D,* \2:* 3,NC-:J* aJC,* W-:J* UA2C*
UCA<A2NA:C* 1-* 1,^:DA9C-U?:,* -2* $F-.3-4* ,.* U-CJ:D21:,C* 3-.L* 1,* 3A<-:.,* 3,* 1|7]>k* ,J* ,.* 1-.92,*
H:.G-CF-.3-*,.*9@.@C-1M*

.68F* 5LJF1* >,C<:.A1A9:,4* JC-32DJ:A.* 3,* J,C<:.A1A9:,4* :.N,.J:A.*3,*1-* J,C<:.A1A9:,4* .AC<-1:L-J:A.*
1,^:D-1,4*U2E1:D-J:A.*1,^:D-1,4*7]>k4*5:.G-CF-.3-M*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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52N-*<2*.J-.9:C:CA*IK:H:.G,O-.-*DG-*QS4*-<-L?2C:*GK:<G29-*.K2E2<,.G:*.9:CA*Y>t7>Z*.:*:<F,*<2*

.JF-CA* 2* $F-.3-* CF:G,<,O,* HF:W-L?:L?-* .9A* C2E-L?,* 92?-.9-.-* .K2E2H,.,* E2H-E:O,* EF-C:*

EF29-C:O,*)E-.G-CF-.3-M*%HK2HA*J2E:H,L?-*#E:CA*EG-*(:.:L:J:C:*FK#.J,E,*YQRQS[*SQZ[*r(2*$F-.3-4*

-<-L?2C:* GK:<G29-* .K2E2<,.G:* .9:CA* -W-L?-* <2* :J,C-<E,C,* CGK2E2H2.92* EFK#9:?292* -?A* -J2<-*

-E-G-9-.-* E-E-L?-* HF:?-.9:C-* :<:C:<A* .A* 92?-.9-.-* H2* :LAHA* CGK2<2C:<A4* G-E-* :<E,C,* <2*

&:?292* .3,JL,* 2E2* 32W:J,* .K-E-L:9-G,* E-OG-* ?-.I,* GK#9:?292* H2?-HAC-* :EGA* E:I,sM* #H:* 9:J,H,C,IA*

9:L?:.9:G,*H2*H2E-*2<2.J2*F:I,*H-.3:*-H-C-.9:I-*.,I-*-<-L?2C:*GK:<G29-*.K2E2<,.G:*.9:CA*-E-*

-J-H:C:*<2*<2CA.9A*FA*92L-E-*-H-I:4*-?2EFA*HA*-E-*-L?AEAC-*HF:?-.9:C-*2<2C:<A*-9-?-*.K-E-.3:*

-H-I:M* #G:* .J,9A* #9:?292* H:?-G,* J2G:L-.9-* .A* <2* .G-.3:HA* IK:<:CA.9A* <:9-C:* G-L?G:IF,?A* <2*

$F-.3-* :9-<:O,* :J,C-<E,C,* CGK#9:?292* .HK#H,C,H,IA* QRQR4* &-?2.3-* (E-J2C-E2H2.92* G-* Q*

Y7_k$=Q4*QRSV/QRShZ4*&-?2.3-*G-*P,J-*GK#<G-H-*g*GA*5F:?2J:L?-*#J,C-<E,C,*Y%=>S4*QRSg/QRQmZ*

.K#H,C,H,IA*QRiR*EG-L?G:IF,?A*.9A*E:9,.3,CF,?A*<2*H2I-?2C-*2E2H2.92*<2*9:?,*H:?2L,M**

(2* .J,9A* 2*$F-.3-* CF:?-G,4* ?-C:<A* HA* H29,I-*<2*<F-H-*F-* QRQm* -E-.G,L?2C:* E:9-* -<-L?2C:*

GK:<G29-* .K2E2<,.G:* .9:CA* Y>t7>Z* E-I-E-* E-.9-.-* .-* eRÜ* EGK-E-.G,L?2C:* EAL,* E-I-E-* E:9-*

-<-L?-<:*GA*<2*&:?292M*529,I-*2E24*2<2E-C,*2J-C:*<2JA*FK-E-J2C-CF-.3-*E-<-I,*H2GAEAH-*:H:*

H,C,H,IA*HK:<G:9:C,*.K2EFA*:.J,9A*G:W2IF-*:J-C-9,CF-?A*Y#E:CA*EG-*(:.:L:J:C:*FK#.J,E,4*QRQSZM**

529,I-* 2E24* <2* $F-.3-* -<-L?2C:* GK:<G29-* .K2E2<,.G:* .9:CA* -EA.,H-<A* :EG:D:CA* E:9,C-* H2C:*

E:C:.3F:4* -C:* EGA[* :H:D:CA* DG-* S4* Q4* V4* m4* i* EGA* H2* CF,9A* CFK-<-L?2C:* G:L2<E2G,* .K:H:D:CA* DG-* e*

.K:DG-* g* EGA* H2* CF,9A* CFK-<-L?2C:* <-H2C2M* * !C2C:<:* C2J-.9F-<A* :.G:9:L?A* <2C:* :EGA* EG:D:CA*

EGAL,* .:* #DGA.9,C,I-M* %G-<-C-4* :G:* .J,9A* .I:I-* GA* 92J,I-* :<E,C,* #9:?292* E:.G2I,* <2* 92L?G:C-*

:.92W2* <2* (-L?2C:* GK#<G29-* .K!E2<,.G:* .9:CA* .J:G-9,CF-?A* .,I-* <2* 9:?,* ?-C:* E-<F,* <2*

E-.G,L?2C:* E-9:W:J,* :<EA9-<:I:*<2*<G:9:C,* I:L?:.9:G,* H2*H2E-*E-3-LAE-.2H:CF-*.,I-* I:<F,*<2*

.G:9:L?A*E-?-EF-*E:J,F,*.K2C2C:<:*I:J-.9F-<AM*)?-* JF-N29-*.HK-E,.L?:*<2*E-.G,L?2C:*E:9-*<2*

H:D:CA*DG-*S*.K:DG-*Q*E-E-*E-J-C-H,.,H-*2C2C:<:*CFK#DGA.9,C,I-*H:<F,*.K-E-9:J-.9:C-*:H:D:CA*DG-*V*

DGK-G-* <-L?2C:* E-E-* E-9:?2I-92C:H-* <2* C2C:<:* CF:9:L?F-<AM* #E:* E:L?:<-.9:CF-* .K#E:CA* EG-*

(:.:L:J:C:*FK#.J,E,*YQRQS4*SgZ4*-?A*E:9:C-*E:J:[**

rMMM?-C:* .K-E-.3:*6-.G-CF-.3-* E-H,.,G,* :<G29-* -C:HA* EA*F,.3-* E-J-9:I,* -<-?:CF,* GA* H2OG-*<2*

DG:D:CA*C2L-.9,*DGK-<-L?2C:*G:L2<E2G,*.9A*E-HA<,I,*-<-L?2C:*G:L2<E2G,*E:9-*:<G29-4*-EA*.-*EA*

E-C:<A*:EG:D:CA*E:.G2C-.G,4*?-C:?A*-E-E-*CFAL,*E-J-C-C-.9:O,*.K-<-L?2C:*-E-.I-4*DG-.9F-*L,*-E:I,*

E-9-D:H:C:I-*<2*<F-H-*F-*<E,C,*DG-.9F-*2F-*H-E:C:*FK:DG:D:CA*C2L-.9,*.-*EA*J2H2<N-*E-H,.,G,*

2<F29-*FA*92HAC-sM**



&("

(2*CF,9A*CFA*92J-.9-*2<2L-.I2*F-D2*<2*92H2.9-?-I-*:H:*H:D:CA*DGK-<-L?2C:*9:L?G:IF,*:<E,C,*

<2*EG,C,H,IA*E:.G2C-.G,*EGK#9:?292*EG-9-C-9-OF,4*.HK-E-C:<2*.K-E-L?-H-L?-JL:*E-HAC-*<2*#L?2C:*

$:H2C2* CGK#<G29-* .K!E2<,.G:* .9:CA* <2* $F-.3-4* #L?-<:* CGK:* 5-CA.9:* Y$kT#k$0* 5-CA.9:Z*

JF-?:L,<A* 92L,L,.92C-* :<:J,C,C,* GK:H:* H:E-IA* H29:C-* .9A* J2I-E-L?,* 92J-.9-* 2<2L-.I2*F-D2*<2*

92J,I-*:<E,C,*:C,<,*CGK2E2C,I:*E2J-.9:CF-*<2C:* :H:*H,C,H,IA*HK:<G:9:C,M*=:* :C,<,*CGK2E2C,I:*<2C:*

-G-* <-L?2C:* C:I-J,C-* :<E,C,* 92L-* H2HA* .K2C2C:<:* CFK#H:.G-CF-.3-* <2C:* C2L-.9,* C2I-C2L?-?A*

92H2.9-?-C-M*

\=M=. *!:6*D:D<BE6*CD8929*

#GA* F:J,9,C,O,* 2E2CGA* )E-.G-CF-.3-* E,.L?:* E-L?:L?:H-C:G,* HF:9-* .A* HA?,C,I-* -E-.-* E-EA* <2*

<-L?2C:*GK:<G29-*.K2E2<,.G:*.9:CA*<2C:*:H:*9:?,4*.:*EFA*2EA.-*:<U:.32H-*.I:I-*<2*E-J2C-CF-.3-*

H2* <G2<N:C,* GK:DGA* -G-* <-L?2C:* -C:* DGA* .K-H-<-CA* E-G:J,I,?AM* %G-<-C-* .K2EFA* 2<2E-C,*

FK-E:J-E:C-* HF:9-* :H:* H:D:CA* DGK-<-L?2C:* 2HA<,I-* H29,.3-* F:GA.9,C-* <2* $F-.3-4* :E:E-IA*

.J:EG-E2C-*H2HA*-C:*:9:D,*H:J-C-<-C-*:9:?,*H:.:.:*9:L?G:CF-<A*:.92W2*<2*&:?292M**

!E2* E2L?-H-L?-JL:* EF:E-.I,* H2* E:E-IA* E:OG-.G,* .K:<G:9:C,* .K:<G:9:L?:C:I,4* DG-.,DG-.,*

:EGK:<:HAC,L?,C,I,* GK2C2C:<:* <2* 92J-.9-* :.G:9:L?A* <2* <-L?2C:* GK:<G29-* .K2E2<,.G:* .9:CAM*

6:<F,*<2C:*:EGA*E:E-IA*.:*:E:L?:.9:G,*H2*H2E-*?-C:*E-<F,*<2*E-.G,L?2C:*E-3-LAE-.2H:CF-*.,I-*

:.G:9:L?A* E-?-EF-* <2* <-LA<A* GK:<G29-* .K2E2<,.G:* .9:CA* H2HA* E-E-* E-J-C-H,.,JL,* 2C2C:<:*

C2J-.9F-<A*:.G:9:L?A4*:H:.3:*H:E-IA*H:H-E-*:HK:N-.9-.3:<:*CG-*?-JA*.-*?-JA*H2*C2?-.3,*CFK-E:9:L?-*

<2C:* -G-* <-L?2C:4* EGA<E:* E:L?AEAC-* H2E-* :<EA9-<:I:* GA* H29,C-* H2* :C,<,* CG:W2IF-* H2* E2C,I:*

E2J-.9:CF-*<2C:* -G-*<-L?2C:M* #H:* H:E-IA* 9:L?AEAC-* H2I-*<2*<U-<N2* I:J2<-* E-<F,*<2* E-G:9-*

E-D:H-* :.J,9,* IA* 92HA<,I-* :.G:9:L?A* .3,JL,* .K-E-HA<,O,* HF:9-* .J:E-E-L?,* H2N2<E2C-* :E:L?G-*

.HK2HA* E-EG:J,IF,?AM* #H:.3:* H:E-IA* 9:L?AEAC-* H29-C-9-C-* .:* 2HA4* .G2<-* GA* H2C-.9:I-* :.G:9:L?A*

<2C:* :H:* H:D:CA* DGK-<-L?2C:4* 2<2.G,L?2C:* F-9:G,* G:9-* -3-LAE-.2H:CF-* .,I-* :.G:9:L?A* -?-EF-4*

E:J,F,*.K2<2GAEACA*Y2C2C:<:Z*I:.G2IF-<A4*-L?AEAC-*.A*H29:C-*:<EA9-<:I:*<2*9:?,*-9,I,*H2*:LAHA*

CGK2<2C:<A*.J-E-L?,*92L?G:C-*<2*E:HACF-*.,I-*:EGA*G:I,M*#GA*E:9,.I,*E:JGA4*CG-*C,<,*CG:W2IF-*HA*

CG-W-L?-*#9:?292*H2E-H-*2E2L?AEAI:*EF-*<2.J2*YX2<-.*0-U:J-1*_,N,1AU<,.JZ*E2I-J2<-*H:9,C-*H2*

:J,C-<E,C,* C:C-<EG,* 9:H,L?-* -<-EAHA* GK-E,.,9:?292* .J:C:9,CF,?AM* 6:JGA* C,CA4* .J-* J,C-<E,C,*

CG-9,CF-?A*?-J-E-G,?A* 2E2CGA* E2.AI,* H-.3:* EF:?2L,* EFA*92L-H-I-* 2E2<,.G:* .K:HAC-.-E2?-.9-*

H2* 6-.G-CF-.3-* <2* C2C:<:* E2<N-* .,I-* H-.3:* E-9-J,H,C,I-<A4* -C:* CFA* CFK#H:.G-CF-.3-*

Y5-E-9,<-4*QRQSZM*

*

*
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\=P=. '3<BC6*7+434FB7E4*<2+4<4FUB:BFUB8FD*

!G2*<2C:<A*F-HAIF,* ?:W-L?:L?:OF,* :.G-.3:HA* I:.G2C-.G,* Y:I:W-J:H-* .K:I:EA.,H-* H2C:* <2C-.3-L:Z*

I:W:J,* -?A* I:?2C:C-* .K:?:.32C-* .K:D2C-<29-* <2* 5:.G-F-.3-M* !E2* E2L?-H-L?-JL:* H-.3:* EF-HAIF,*

?-9-<:OF,*H29-C-9-C:I-*-E-W:J,*-?A*E-?2C:C-*.K2E2C,I:*EFA*<2*<G29-*.K2E2<,.G:*.9:CA*.K:.I,9A*

I:W:J,*-<29-*<2*.L?:.9-.A*:L?2L?A*C2L-.9,*-<29-*-HAC,L?F-*<2*<G29-*.3,JL,*.K2E2<,.G:*.9:CAM*

%HK2HA* %:H2I,* YQRQSZ* -E:?-<G-4* 92?-.9-* -<29-* .:* :9:HACF-* DGK:<U292H,* <2* .9,C:* :L?-H:CF-*

-<29-*DG-.9F-*-E-?-.9-*<2*:9,.-<29-*E:L2.I,*:<U292H,M*%:*GA*<U-<N24*.G2<-*GA*92LAE-.2C-*

2<2<-CA*FK:?:.32C-<29-*<2*92H2.9-?-I-*#H:.G-CF-.3-*.K2CF,9A*CFK:<G29-*.K2E2<,.G:*.9:CA4*

2E2*E2L?-H-L?-JL:*E29-<:O,*92L?:L?:H-C:I-*-E-C:<2*.K-E-L?-H-L?-JL:*E-HAC-*<2*CF,9A*CFK:<G29-*

.K2E2<,.G:* .9:CA* 92?2C:I-* ?-<F,* :<E-C-9-* <2* 92J-.9-* 2<2L-.I2* F-EA* <2* :?:.32C-<29-*

.K:D2C-<29-*<2* CF,9A* CFA*92H2.9-?-I-* :<G29-*.K2E2<,.G:*.9:CA*<2*$F-.3-*.3,JL,*.K2C2C:<:*

CFK#H:.G-CF-.3-*<2C:*C2L-.9,M*!G2*<2C:<A*F-HAIF,*?:W-L?:L?:OF,*:.G-.3:HA*I:.G2C-.G,*Y:I:W-J:H-*

.K:I:EA.,H-*H2C:*<2C-.3-L:Z*I:W:J,*-?A*I:?2C:C-*.K:?:.32C-*.K:D2C-<29-*<2*5:.G-CF-.3-M*

\=V=. '789C6*E+4<4FUB:BFUB8FD*

(2C:*C2L-.9,*2E2*E2L?-H-L?-JL:*EF-HAIF,*?-9,.3,F,*H2*.J,9A*I:H2C:H:C-[*

-M* &2D2H2<E2C-* .:E-* ?-C:* -<29-* GA* <2* 5:.G-CF-.3-* G:W-L?:L?F-* <2* <-LA<A* GK:<G29-*

.K2<2<,.G:*.9:CA*<2*$F-.3-d*

EM*529-C-9-I-*:E:E-IA*E:9-C-9-C-*<2*C29,.3A*CFK:?:.32CF-4* :D2CF-*.K:J-.9-IF-*EGK-<29-*GA*<2*

$F-.3-4*<2C:*C2L-.9,*.A*<2*<G29-*.K2E2<,.G:*.9:CA*EGK2<F:?-C:HAd*

DM*529-C-9-I-* 2<2<-CA*FK:?:.32C-<29-* .K:D2C-<29-*<2* 92H2.9-?-I-* 2C2C:<:* CFK#H:.G-CF-.3-*

.A*92J,I-*:<E,C,*2CF,9A*CFK:<G29-*.K2E2<,.G:*.9:CA*<2*$F-.3-M*

\=X=. '<D<BE6*<2+4<4FUB:BFUB8FD*

!E2*E2L?-H-L?-JL:*EF-HAIF,*?-9,.3,F,*H2*E:E-IA*E:H2C:H:C-[*

:M* 7L,* ?-C:* -<29-* -?2C:F,?A*<2*<-LA<A* GK:<G29-* .K2E2<,.G:* .9:CAu*%:E-* -?-C:* -J-.9-* 2F2?,*

<2L-.I2*<2*:J,C-<E,C,*CGK2C2*CF,9A*CFK2E2C,I:*<2*$F-.3-u*

::M*%:* :E:?,*E:E-IA*E:9-C-9-C-*<2*C29,.3A* CFK:?:.32C-<29-4* :D2C-<29-*.K:J-.9-IF-*CGK-<29-*<2*

$F-.3-*.A*<2*<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CA*EGK2<F:?-C:HAu*

:::M*7L,* :?:.32C-<29-*.K:D2C-<29-*<2*<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CA*E:W:J,*2<2<-CA*F2?,*

<2*92H2.9-?-?-I-*2C2C:<:*CFK#H:.G-CF-.3-u**

:NM*%:*2F2?,*<2L-.I2*2E2*E2L?-H-L?-JL:*E2J-.9-*<2*92H2.9-?-I-*2C2C:<:*CFK#H:.G-CF-.3-*<2C:*

C2L-.9,*.K2CF,9A*CFK:<G29-*.K2E2<,.G:*.9:CA*EGK2<F:?-C:HAu*



'+"

DE& !:A8KHB;'8)AXHB;<H@;'<H'.A8G;BJ;8K;'

#H:* 9:D,* H:C:E-.3-* H2* 92LAE-.2C-* :.L?AI-* W-J:IA* I:W:J,* -?A* I:?2C:G,* .K:.L-.9-.G-<-JL:HA* H-.3:*

H:H-.-J-.9-*:.L?-<-H,*GK:EG-9,IF,?A*H2*:D2C-<29-*.K:?-.9-<29-*<2*5:.G-CF-.3-M*

M=M=.'<DF6<B74?6*<2+B3BCB3<6*B^D8B729*DFB76*7+DUD7I4?B34CB*7+D54?B34CB*

$34CB*

%HK2HA*J2E:H,L?-*Y$)P04*QRSgZ4*-<29-*.:*:O-<EA*CG-?:<EF,*?-?2OF,*-<-9-<EA*-E:C:[*-<-9-<EA*

.K2<F29-M*(2*E2H,*E-N29-*r:CG29-sM*#CG29-*.:*:O-<EA*H-E2?-C:F,*C:H,.,CF-*DG-.9F-*C:HAC,L?F-*

<2* .9,C:* GK2<2C:<A* DG-.9F-* 2<F29-* C2.-H-M* )<29-* .:* -<-9-<EA* -HAC,L?F-* <2* .9,C:*

GK2E2<,.G:* DG-.9F-* 2<F29-* C2.-H-M* )H,.L?:* 2L-.9-* -<29-* -C:* -<-9-<EA* -L-.IF,* -C:HA* -E-*

-OG-.G,* .|2E2<,.G:* C2.-H-* DG-.9F-* 2<F29-M* !C29,CA[* 2<F29-* FK2EF2E-JL:* 29:C-* -<-9-<EA*

H-E2?-C:F,*-F2H,.,CF-<A*H-.3:* -J-.32H-.G,*.K-HAC,L?F-*<2*<F29-*FK2E2N2I:*EFK-<-J2.9AM*

!F-<-C:G-* YQRRf[* eZ* F,* -N29-* HA**

)<29-* -C:* -<-9-<EA* G:?-C:G,* H2* <F29-* 2G2* .K2G2* G:W-L?:L?F-* <2* HF:J-* :E:HAC,CF-<A/

.K:E:OG-.G,*.-*FAP*

'UD7I4?B34CB**

#?:.32C-<29-*.:*2E2<,.G:*EFA*92L?-H:C-*:.G:JA*:.L?AI-*C2.-H-*I:?-C:G,*<2*E2<,.G:*I:9-C-9-C-*<2*

C2C:<:*C2<F,4*-H,.L?:*C2E-*-C:*<N-<-?-.9-4*H29:C-*.9A*I:L?AEAC,*92HAC,L?F-*.A*<2*C2.3:*C2C:<:M*

(2* :?:.32C-<29-4* -H,.L?:* ?-E-?A* 92?,C-* H2* .G:JA* GK:CG29-* CGK-<-?-.9-* 2H-9,.,H,C,I-* :.G:JA*

GK#H:.G-CF-.3-*2L?:.9:G,*H2*I:.3:*.G:JA*I:L-.IF,*<2*C2C:<:*H-N2H:C,4*29-L?-H:L?-*:.G:JA*<2*.3:<:*

L?-<:*DG-.9F-*:I:.3:*.3:<:*I:J2C-.G,*.K2C2C:<:*C2?:.32CF-<A*:.L?AI-*.L?G-*C2.-H-M*

'54?B34CB*

#D2C-<29-* DG-.9F-* :?-.9-<29-* .:* 2E2<,.G:* EF:W-L?:L?F-* <2* 92L?-H:C-* :.G:JA* :.L?AI-* .L?G-*

C2.-H-M* )H,.L?:* :D2C-<29-* C:L?:.9:C-* H2* <2<-CA* :9:HAC,L?A* DG-.9F-* :.L?AI-* .L?G-* :W:J,* <2*

<:E,C,?A* GK-E,.,C2C:<:* E-G:H,.,G,M* #?-.9-<29-* .:* EFA* E2CGA* EFK:.9,.I:* EFA* 92H2.9-?-I-*

2C2C:<:* .HK#H:.G-CF-.3-* H29:C-* .9A* 9:L?AEAC,* 92HAC,L?F-* <2* .9,C:* I:.G2C-.G,* IK2E2<,.G:*

Y%:H2I,4*QRQSZM*

'<679EB34CB*

#EA.,I-<29-* .:* 2<2C:<A* FA* 92L2I2<-* .A* HF,<,I-* -<29-* G-?:.32F,* DG-.9F-* -9-D2CF-* <2*

C2C:<:* C2.-H-* ?-C,EF-* .:E-* G2E-?:C:O,* 2J2C-.9A* JFK-.3:* <-9-<EA* -EA.,H-* <2* C2C:<:* H-N2H:C,*

-H,.,F,<A* H29:C-* .9A* :<:HAC,L?,C,I,* G-GA* :J-I-E-.9-<:C-* :<:HAC,L?,C,I,* C2L-.9,* GK2C2C:<:*



'*"

:L-.IF,?AM*!C29,CA[*%HA*<2*5:.G-CF-.3-4*.J-*<-9-<EA*-L-.IF,*-J-.9:IF-*.K:.3A<A*r6Ks4*E:JGA*

<2*:EA.,I-<29-4*?-9A<E-*H2E-?A*2<F-.G-*FA*92L,L,.92C-*.:E-*.J-* O-<EA*CG-E-*CG-JAC-.G:OF,*

H-.3:*C:C,.9-*H2C:*:G:*<:J,C,C,*:L-.IF,*:<,.G,CF,*GK#H:.G-CF-.3-M*(2*9:?,*:G:*<:J,C,C,*G-9-C-9-C-*

<2* <-9-<EA* <-L?G-* G-?:.32F,* DG-.9F-* -G-D2IF,4* G-E-.I-* HA.9,C-* H29AC-9AIF-* ?-9-<:OF,*

92L?-H:L?-* .:E-* .J-* C:.3:* CG:I-* CG-HAC,L?F-* C:J-E-.9-<:G,* :<:J,C,C,* C2L-.9,* GK-<-9-<EA*

GK#H:.G-CF-.3-M* 5-E-9,<-* YQRQSZ* -LAE-.2C-* HA* 2E2CGA* EF-* <E,C,* EFA* H29AC-9AI-* -C:*

2H29,.,H,C,I-* 2HA* :H:.J2* H:N29F-*<2* C2.3:* C2C:<:4* E:JGA* .H-* r?`U:J-1s* G-J-.I,* :E:J-CAM* X-C:* .A*

H2E-*:H:.J2*DG-?-EF-*:.G:JA*.HK2HA*2C29:4*:L:EA4*:JAC,CA4*2E23,?,4*9-D-D-*.K-.3:*-C:*-<29-*G-H2F,*

<2*G-C:*-L-.IF,?A*<2*5:.G-CF-.3-M**

*

#EGK:.9,.I:* E:9A<E-* HF:E-.3F-?A* <2* :EA.,I-<29-* .HK2HA* J2E:H,L?-* ).G-E2:H,* YQRSfZ* .-*

5-E-9,<-*YQRQSZ4*?-C:<A[*H2E-* :CG29-*-C:* C:92W:*H2*E2CGA*E2L?AEAH-4* C:3-J,G,*2C2O:OA4* C:9-C-9-I-*

2J2C-.9A* C2L-.9,* JFK-<-9-<EA* -L-.IF,?A* <2* C2C:<:* ?-E-* <2* <:N29:CF,* DG-.9F-* :<:J,C,C,C,4*

H2E-*CG-HF,<,CF-*.K-E-?-.9-<29-*<2*.9,C:*C:D2CF-<A4*H2E-*C:W:J,*:.L?AI-*:C:LAE-.2C-*.,I-4*H2E-*

C:W:J,*:<:HAC,L?,C,I,*GACAL?G,*<2*.J,C2CA4*H2E-*C:3-UWAEG-*DG-.9F-*.9A*C:L,EG,*:DGA*C:LAE-.2C-4*MMM*

':6?B72B34CB*

#HAC-.G-<29-*.:*2<2C:<A*FA*92?2C:I-*?-<F,*-<29-*H29:C-*.9A*-E-G-H,.,G,*E-E-L?,*H2G-EA.,C-*

?-<F,* .A* H2G:W-L?:L?-* <2* 9:?,* E-G-H,.,G,M* %:H2I,* YQRQSZ* -?-<G-* HA* 2<2<-CA* FK:.9,.I:*

FK:HAC-.G-<29-* -C:* 292W-L?-* -E,.,C2C:<:* H2EA.-* -<-H2C2* H2* <29-* GK2C2C:<:* <2* .9,C:*

GK2E2<,.G:* :G:* .K:G:* .K:.L?AI-* I-GAM* (2C:* 2G2* <2C:<A* .:* EFA* ?-J,92CF-* :.HAC-.G-<-9-<EA*

IK-<29-4* -C:* IA* I:JF-* :.HAC-.G-<29-M* #.HAC-.G-<29-* :H-E-* :E2<E-J:C-* -<-9-<EA* GK2E2<,.G:4*

2E2?-.9-*DG-.9F-*2<F29-*C2.-H-4*-H,.L?:*E:9-C-9-C-*HA*-IF:*.K-E-.J2*E-H,*E-W:J,*2E2?-.9-*<2*

.9,C:*I:OG-.G,*.K-GA*<-9-<EA* Y5-E-9,<-4*QRQSZM*%:*<2C:*2HA*H2.92C-*-E,.,C2C:<:*.A*HACAL?G-*

:HAC,L?F-* CGK-<29-4* :HAC-.G-<29-* C:9:C-* 2C2?-C,* <2* 92H2.9-?-I-* 2C2C:<:M* %:H2I,* YQRQSZ*

GA.9,C-?A* HA* :.HAC-.G-<29-* I:W-L?-* DG-.,* DG-.,* -E-?:.32I:4* -E-.3:JL:* EK2<F29-* .K-E-.3:H-*

:.G-.3:HA*I-*9:?-.9-4*-E-?-.9-*<2*.9,C:*I:.G2C-.G,4*-E-.G,L?2C:*.3,JL,*.K-E-C,I:M**

'8B7CBEB34CB**

%G2<-*GA*HF,<,I-* -<29-*G-?-.IF,4* ?-H2C:H:C-?A* :J-.9-I-<29-M* #J-.9-I-<29-*.:* 2<2C:<A*FA*

H2<,.G,H-.:L?-*H2*<29-C-9-CA*-<29-*G-?:.32F,*DG-.9F-*G-D2IF,*H-.3:*-H-EA.,IF-*<2*C2C:<:*

C2.-H-* .9A* -E-L?,* 92HAC,L?F-* .K-E,.,C2C:<:* -H,.,F,<AM* %:* 2<2C:<A* F-9A<EG,* 92HACF-*

.K2CF,9A* C2E:W:J,* <2* .L?:.9-.A* <2C:* E2C:* 9:?292M* #GA* -<29-* -<-I,* 92?-.9F-4* -E-* -9A<E-*

HF,<,IF-4*H2<2C:HF-*.A*92L-H-IF-*H29:C-*.9A*-HAC,L?F,*.K-E-G-H,.,G,*Y%:H2I,4*QRQSZM*6:JGA*

C,CA4* .2EFA* 2<2C:<A*FA* 92?-.9-* -<29-* .A* H2G-?:.32C-*<2*5:.G-CF-.3-* -C:* :.9:C-H-<-CA*<2*



'!"

92J2<-*DG2.92H-*-<-9-<EA*<-L?G-*-LAE-.2C-*:.L?AI-*I:E-*I-32JL,4*.J:E:HF:C:G,*92?-9-C-C:C-*H2C:*

:GA* .J-<EF,* H2HA* -<-9-<EA*<-L?G-* -E-* G:.O:G,*<2* C2C:<:*<2C:* 2E2* E2CGA* -9:C-* -H-<-CA* :GA*

-HAC,L?,OF,*.K-E-G-H,.,C-*EAL,M*

M=P=. '<2BC9EH9U6*34*?H9C6*?H+DUD7I4?B34CB*7+D54?B34CB*34*GD72B?HB7IB*

%G2<-*GA*92LA<-*.A*92L,L,.92C-*:.G-.3:HA*I:.G2C-.G,*I,C,H,C-.G,*.K:?:.32C-<29-*.K:D2C-<29-*

<2*5:.G-CF-.3-4*E:<F,*<2*EG-9-C-9-G,*.:*:E:*E:H2C:H:C-[*

%HK2HA*E:IF:*<2*<-J,H-*GK2*$F-.3-4*<E,C,*GK2E2HACA.:*)E-.G-CF-.3-*E-E-9-?A*2E2I:<-*EF-EA*

EF:?-C:G,*H2HA*.J-*<:DA*<G:.L?:*GA*?-.I,*GK#9:?292*G-C:*G-H-H:.O:C-<AM*5:<F,*.K:.3:*<:CG-.9A*

GK-E-.J24* :E:.J2* E:L?G-* EG-EA.,H-9-* DG-.9F-* E:H-9,CF-?A* <2* <2CG-.9AT9:?292* EG-L?-H:CF-9-*

:.G:JA* .K-E-E:EA.G,* EF-* <E,C,* ?-L?:.9:F,* H2* DGA* E:<-C:G,* -E-.G-9:?292M* %J-* .I:C-* .3,.3,*

I-HAC,L?F-9-*<2*92?-.9-* :.G:JA*IK:E:.J2*E:.G2C-.G,4* -?2EFA* :.L?AI-*I-9,.3-9-*I:?,C,C,H-.GF-*

?-9-J:*<2*E-9:I,*2<2CG-.9A*H29,I-*:9:?,*I:HF:C:G,*#9:?292*DGAL,*-C:HA*I-C-J2C2JL,*H2*<2.J2*2<F,*

DG-.9F-* :JL:.3-* C:JA* CGK-E-9:I,* 2<2CG-.9AM* %J:EGACAL?G,* -C:HA* H-.3:* .-.A.,* H2EA.-* -<-H2C2*

G,C,H,C-.G,*.K-<29-*G-C:?A*<2C:*:DGA*9:?,*H2HA*:.I:C-*GK:?-.-<-H2C2*G-HAC,L?F-9-*G-C:*:<N29A*

92L-M*5-E-9,<-*YQRQSZ*-9-C-9-I-*HA*:E:*E:J-N2I,*HA*-<29-*-J-E-9-?A*<2*5:.G-CF-.3-*H2HA*JF-C:*

32L-.9-.GF,* :<G29-*9-HA.3A* J2J:E-9:F,*.K:<:?-.9A*.K:<:I:C:C:IA*EG-C:* E:W:J,* -<29-*G:?-C:G,* G-*

5:.G-CF-.3-M*)C:HA*HF:J-*H2*<29-*GK2E2<,.G:*.HK:.I:C-*GA*92L-H-I-*2E2<,.G:*EG-J-.9:C-.G,*.A*

HF-.3:H-*:E:J-EA*<2*5:.G-CF-.3-M*

%HK2HA*5-E-9,<-* YQRQSZ* -HA<,I-* -E:N29-4* :<:C:<A* GK2E2D2C-<29-* G-J-.9:G,*<2* EGK2H2C:* -?A*

-E-I2.92* E-32JL,4* E-H-I-.-* :E:.J2* E:L?G-4* E-H-I-.-* :<:J,H,C,C,I,* <:L?G-* -C:HA* DG-.,* DG-.,*

E-H-I-.-* -<-L?2C:M* 529:C-* .9A* :?-.-<-H2C2* ?-9-J:* G-EA* .K)E-.G-CF-.3-* CGACA?,4* EG-E-G,*

.9A<EF-* HA* -E-HACA.:* E-J-.9:C-* 92JAI-* )E-.G-CF-.3-* HF-.3:H-* .HK:.I:C-* .L?G-* G2.9-.:C-*

:?-.-<-H2C2* .G,<N29AM*52E,C-* :GA*<U-<N2*<2*$F-.3-* ?-E-.O,* 92J,CF-* :.J-<EF,* GA* H29,.-*

:<G-.3:H:C,* .HK2HA* G-9:G,* :L:<E2C-.-M* %HK2HA* J2E:H,L?-* %J-H:C2J:<-.-* YQRQSZ4* 92L?G:C-?A*

:<G-.3:H:C,*GK#H:.G-CF-.3-4*EG-J-.9:OF,*.-*k-3:C:*X2C,14*<F-H-*F-*SfSSM*52N-*:DGA*9:?,*H29,I-*

2E24* ?-<-I,* 92L?G:CF-?A* -<-EF:C:I-* :.L?2CA* SR* -.G2C-.G,[* X2C,1* YSfSSZ4* =D?2<-D?,C* YSfQS/

SfVSZ4* 01-LL,* YSfVfZ4* %HA.9AC:* YSfmeZ4* 5-9-<,* YSfeRZ4* 0A2U,I* YSfiQ/SfhRZ4* (#%7k$#=70*

YSfgmZ4*(#%7k$#=70*YSfhiZ4*(#%7_!0*YQRRmZ*.K-G-*(#+7=kj0*YQRSmZM* *(2C:*-GA*<-EF:C:I-*

G-L?G:IF,?A* ?-D2IF,<A* -<29-*<,.L?:* GK:H:EA.,I-<N29A* HK#H:.G-CF-.3-M*5-E-9,<-* YQRQSZ* .-*

F,*G2.9-<A*HA*92?,C-* :DGA*9:?,*?-J-.9:G,*HF-.3:HF-* :E:J-EA*?-H2C:H:OF,*2E2<,.G:4* 2E2?-.9-4*

:<G29-* .K2E29,.:* E2J-.32H-.G,M* 'A.9,C-?A* HA* 2E2D2I:* EFK-<29-* EF-E-.O,* <2* <-L?2C:* -?A*

-E-?-.9-*E-.3:H-9-*:E:J-EA*EGK:H:EA.,I-<N29A*.3,JL,*.K:.HAC-.G-<-9-<EA*E:9,.,F,*-<-L?2C:M**



'#"

%HK2HA* J2E:H,L?-* -E-L?-H-L?-JL:* .H-*#3456789( -)*.*2:(%J-H:C2J:<-.-* YQRQSZ* .-*5-E-9,<-* YQRQSZ*

.K-E-.3:4* ?-C:* :<:C:<A* <G:.L?:* G-HAIF,* :9-C-9-I-* HA* ?-C:* :.J-<EF,* G-J,F,* <2* CF,9A*

CFK:D2C-<29-*<2*$F-.3-*29,C,C-.:O,*.A*<2*E:.3:*E:?292M*(2C:*:GA*<:C:<A*JF-N29-[**

:M' _2W-GL*YSfSQZ*G-.3:JL,*:.HAC-.G-<-9-<EA*G:L,*r"áCJ,CE2D?*_,2JLD?/5:.G-CF-.3-sM*

::M' X2C,1*729,.,*YSfQeZ*G-.3:JL,*:.HAC-.G-<-9-<EA*G:L,*à_:DJ:A..-:C,*]C-.v-:L/$2.G-CF-.3-*

T*$2.G-CF-.3-/]C-.v-:LsM*

:::M' =D?2<-D?,C* k:,CC,* YSfieZ[* _:DJ:A..-:C,* k?A.@J:\2,* $2.G-CF-.3-/]C-.v-:LT]C-.v-:L/

$2.G-CF-.3-M*

:NM' (#%7k$#=70*YSfhVZ[*P,^:\2,*LU@D:-1:-L@*WC-.v-:L/H:.G-CF-.3-M*

NM' +-DAE* #C,.@* YSfhV4* Sfhi4* SfhgZ[* _:DJ:A..-:C,* CF-.3-:L/WC-.v-:L[* ,^JC-:J* 32* 3:DJ:A..-:C,* 3,*

1K#%$=M*V*NA12<,LM*

N:M' 5A<:L:GA*G:LF,*!C2JA.3,*G-*P,J-*YSfgf/SfhfZ[*'-9:I,*2C2?-C,*<2*92D2C-*-<29-*-H2E:G,*

<2*.9,C:*I:J-.32H-.G,M*6-D2I,*-<29-*Se4RRRM*

N::M' #$=>* YQRRSZ[* '-HAC,L?,O,* :.-<-* H2* 92J,I-* :<E,C,* #H:.G-CF-.3-* ?-C:<A* :.G-.3:HA*

I:9-C-9-I-*2HA*-<29-*-?-9-I,M*

N:::M' #$=>* YQRRQZ[* #.HAC-.G-* GKÑH:.G-CF--.3-* <2* H:.G-CF--.3-M* m* NA12<,LM* '-J-.9-OF,* .-*

$@9:,*3,*1K#<UC:<,C:,*=DA1-:C,M*

:^M' 6#;#()%)4*=:<A.* YQRRQZ[* #<:J,aC,C,*GKÑH:.G-CF--.3-4* #9:J-EA*DG-* ##[*!E2<,.G-O--<EA4*

#GÑ9-.GÑJA*.KÑ.HAC-.G-<-9--<EAM*0G-J-.9-OF,*.-*#$=>M*

^M' 0j!k7;*).3@*.-*E-9,.I:*E,*YQRRiZ[*_:DJ:A..-:C,*$F-.3-/$F-.3-*,J*$F-.3-/]C-.v-:LM*V*

NA12<,LM*'-J-.9-OF,*.-*#$=>T($)0M*

^:M' &,AWC,G*$29,9,/ YQRRiZ[/5:.G-CF-.3-/7.91:L?*3:DJ:A.-CGM*'-J-.9-C:OF,*<2C:*5-<:.2I-*G-*

&C-<E1:.9M*

^::M' X-E2<2C,<G:* 7<<-.2,1* .-* !F-<-?ACA* 01-23:.,* YQRReZ[* #.HAC-.G-* GK#H:.G-CF-.3-*

.K#DGA.9,C,I-*.K#DGA.9,C,I-*.K#H:.G-CF-.3-M*'-J-.9-OF,*H2C:*<2C-.3-L:M*

^:::M' %:GA<29-EA*0GUC:,.*YQRRfZ[*5:.G-CF-.3-/7.91:L?*3:DJ:A.-CGM*'-J-.9-OF,*.-*k2E1:L?,CLM*

^:NM' 6#;#()%)*=:<A.:*.-*E-9,.I:*E,*YQRSRZ[*#.HAC-.G-*:DÑ:C:C:JL,*GKÑH:.G-CF--.3-M*'-J-.9-OF,*

.-*#$=>M*



'$"

^NM' 6:I:<-.-* =:<A.* .-* E-9,.I:* E,* YQRSSZ[* #.HAC-.G-* GKÑH:.G-CF--.3-* <2* H:.G-CF--.3-M*

'-J-.9-OF,*.-*#$=>M*

^N:M' 5-E-9,<-* 79:3,* YQRSSZ[* )<29-* GK2E2D-<-.I-[* #H:.G-CF-.3-/#9:W-C-.L-/#DGA.9,C,I-4*

#.HAC-.G-*GK-<29-*:D:C:C:JL,M*'-J-.9-OF,*.-*#$=>M**

^N::M' &-L:<E-*]C-.vA:L*y-N:,C*.-*E-9,.I:*E,*YQRSQZ[*#.HAC-.G-<29-*.3:<,L?-J2[*#H:.G-CF-.3-/

7.91:L?/]C-.v-:LM*5#74*5:9-1:*

^N:::M' #.J,HA*%G-CF-.3-*GK!C2C:<:*.K!<2DA*Y$)P04*QRSmZ[*#.-<-*.G2.92C-.-E:J,H,IA*H2*<29-M*

X-9-C-9-OF,* :E:J-EA* EGK#H:.G-CF-.3-* E:H2E:G,<A* -<29-* ?-9-C-9-IF-* HA* GAL,* G-9,C-9-*

H2C:*Qe4RRRM*

^:^M' %:GA<29-EA*0GUC:,.*YQRSgZ[*#.HAC-.-E2?-.9-*.3:<,L?-J2[*5_)/7%&/]$)M*Y5:.G-CF-.3-*

LAWJF-C,*3:DJ:A.-CGZ**

^^M' #.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA* Y$)P04* QRSfZ[* #.HAC-.G-<29-* GK#E:.G-E2I:<-[*

!<2.J2*.K#E:<,C-M*

^^:M' #.J,HA*%G-CF-.3-*GK!C2C:<:*.K!<2DA*YQRQRZ[*#.HAC-.G-<29-*GK!E2?:.I:*.K!EFACAI:M*

^^::M' 5A<:L:GA* GK2* $F-.3-* :L?:.IF,* H2N292C2C-* -<-J,9,HA* YQRQSZ[* #.HAC-.G-* GK-<29-*

GK-<-J,9,HA[* #H:.G-CF-.3-/#DGA.9,C,I-/#9:W-C-.L-M* #H2E:G,<A* -<29-* Qefh* -HAC,L?F-*<2*

E2D-<-.I-M*

'<DC6*<2+B<D:6?9?B*<2BCDE9*4?4UB?9*34*D89?B3<9?9*?2+B34CB*2+':D72B?HB7IB1*

:M' #%)_7=* YSfgm4* Sfgf4* SfhQ4* SffQ* l* QRRQZ[* )<29-* GK2E2?:.I:* YP,^:\2,* 3K-9C:D21J2C,*

]C-.v-:L/*5:.G-CF-.3-4*5:.G-CF-.3-/]C-.v-:LZM*

::M' )9,.D,* 3,* 0AAU@C-J:A.* 021J2C,11,* ,J* >,D?.:\2,* Y)00>4* SfhVZ[* P,^:\2,* >?@<-J:\2,* 3,*

1K)WC:\2,*0,.JC-1,M*

:::M' #H:9A*#")0!*5-E2L2.I2[*!C2JA.3,*CFK-<29-*GK:E-C2C-<-C:*.K:D2.9-<2J2.9A*

:NM' 6-.H:*IK)E-J2C-9,[*rP,^:\2,*]C-.v-:L/5:.G-CF-.3-s*E-HAC,L?-9-*<2*H-I:*H-EAM*

NM' &CA2U,* 3,* 1-* 6-.\2,* )WC:D-:.,* 3,* _,N,1AUU,<,.J* YQRSmZ[* P,^:\2,* 3,* L2CN:,* ,.*

5:.G-CF-.3-M*

*

*



'%"

>D3H9*34*72B7ID:6*E+4<4FUB:BFUB8FD*ED^D8B729*DFB76*7+B34CB*2+':D72B?HB7IB1*

:M' (29,<-.-4*]M*YSfhQZ[*0C@-J:N:J@*P,^:D-1,*,.*5:.G-CF-.3-M*(@<A:C,*3,*P:D,.D,4*!%$M*

::M' &-L:<E-* ]C-.vA:L* y-N:,C* YSfhmZ[* #E:E-IA* EGA* H2N292C2C-* 2C2C:<:* .G-9:?292M* !C29,CA*

CFK-<29-* -L,L,.92C-* :H:.G-CF-.3-* <2* <-L?2C:* G:L2<E2G,* .K-<-H2C2* Sfgg/SfhVM**

(@<A:C,*3,*P:D,.D,4*!%$4*62J-C,M*

:::M' !F:1:.9:G:<-.-*+,-./01-23,* YQRRRZ[*=JC2DJ2C,L*@JG<A1A9:\2,L*32* 1,^:\2,*32*H:.G-CF-.3-M*

(@<A:C,*3,*P:D,.D,4*!%$4*62J-C,M*

:NM' !")()$#')* =:U,C-.L:G-* YQRRfZ[* #9,.-<29-*<2*5:.G-CF-.3-[* )<-J,H-* .K:<:C,<,CF,*

GK-<29-4*(@<A:C,*3,*1:D,.D,4*5#7M*

NM' %:H2I,*7<<-.2,1* YQRQSZM* #HAC-.G-<29-*.A*92H2.9-?-I-* #H:.G-CF-.3-M* #9-I,J:*!<2C-9,4*

5:9-1:M*

N:M' 5-E-9,<-* 79:3,* YQRQSZ[* #?:.32C-<29-* <2* 5:.G-CF-.3-4* 2C29,CA* CFK-<29-* GK2E2?:.I:*

.K2EFACAI:M*#9-I,J:*!<2C-9,4*5:9-1:M*

N::M' =:EA<-.-*]C-.vA:L*y-N:,C*l*!F:.,I-*=A1-.9,*YQRQSZM*!C2?-C,*CFK-<29-*GK:HAC-.-E2?-.9-*

<2*<G:9:C,*.K:<G:9:L?:C:I,*GK#H:.G-CF-.3-*.A*<2*:J,C-<E,C,M*#9-I,J:*!<2C-9,4*5:9-1:M*

#GA*F:J,9,C,O,* :<G:.L?:*<2C:* :G:*<:C:<A* G-HAIF,* 2L-.9-* G-C-J-.9:G,* .G2<-* GK:N292C2C-* CGA*<2*

E2C,I:* EFA* <2* $F-.3-* <2C:* Sfgf* CG,<,O,* HA* -<-L?2C:* -E-.I-* G:9:L?F-* -<-LA<A* GAL,* <2*

5:.G-CF-.3-M* %G2<-* GK:C:* N292C2C-* .:* EFA* H-.3:* ?-H2L-.G:OF,* -<29-* ?-H2C:H:OF,* :.9,C:*

IK2E2<,.G:*EF:9:L?F-9-*H2HA*G-C:*-.-H,.,F,*<2*HF-.3:H-*:E:J-EA*<W-L?-.G:9:L?A*EGK-<-LA<A*

GAL,* G:9:L?F-9-* <2* <-L?2C:* -E-.I-M* 6-<F,* <2* E-.G,L?2C:* E:I,* <2* 5:.G-CF-.3-4* .G2<-*

E-HA<,I-* .A* H2H:9-*<2C:*5-<:.2I-M*%:* DGA* 9:?,*)9-L?-<:* HK#.3:<:* .K!E2N-.9-.IA*%G-W2C:H-*

H-9:I,*:<E-C-9-*<-I,*-E-H:9-9-<A*E-D,.9,C-*#H:.G-CF-.3-4*E-J-.9:C-*H29:HAC-?A*2E2L?-H-L?-JL:4*

E-DG-.3:H-<A*E-.-DG-.3:H-?AM*%:*.-*EA*E-9:G,*H2DG:9:L?-*<2*<-L?2C:*G:L2<E2G,M*)?-*.:*.-*?A*

E:C-9-C-9-C-* HA*P,J-* G-HAI,* 2HA* :L?AEAG,* .9A* :J,I,* :<E,C,* #H:.G-CF-.3-* Y%J-H:C2J:<-.-4* QRQSZM(
;<8=8>8:( 6?@AB3( CD3(=A8>8E8( D84F<CD5=3(68(G5H8:( @486E8( 8=84F@>C( <?C=<@E8( 6?@A@=56<C( 6EC>3( <3( 8H8>C(

<8E8F8B5(C6E@I@(=@(%CF@E@'(JKC(6C(L<3(ECH@=8(@486E8(=@(=@E8(<8L@DB5(K@M8(=@>C(C>C<8(=<8K8(<3(F8=A5>5(

K@E5D8(@A@(F8KCE8>8E8>8(CL<@F3(=@(>B5E3(>B?C=<@E8(6?@A@=56<C(6EC>3'(

(

(



'&"

IE& !:A8KHB;<H@;'8)AXHB;<H@;'<H'<GH@;'8)HMH<>8GA'8@ABC'<H'0J;8K;'

6:J,F,* .K:<E-C-9-* I-9:G,* I:L?G:CF-* <2* <G:9:L?:C:I,* GK-<-LA<A* GK:<G29-* .K2E2<,.G:* .9:CA*

DG-.,DG-.,*.G2<-*GK2<F-H-*F-*QRRR4*-<-L?-<:*-J-.9:CF-<A*:IA*.G:9:L?A*G-9:G,*G:GA.9,C-*<2*

$F-.3-M* (2C:* -GA* <-L?-<:4* JF-N29-[* !E2?:.I:4* !EFACAI:4* !EF2E-JL:4* #D2.9-<2J2.9A4*

!E2H-.:L?:4* )<-?AJ,C:4* !E2H,C-C29,.3A4* !E23AI:4* )<-L?-.G-C-I:4* #HAC-.-E2?-.9-4* &2J2.9-.G-*

#<:L-JL:4* !E29,.:4* !<2I:H:* .K-.3:* -9:G,* -9-E-.G:O,<A* 232L?-<:* 32JAM* %G2<-* GA* 92LA<-*

:.G-.3:HA* I:.G2C-.G,4* JF-J-?2G,* HA* H29,I-* 2E2* ?-C:* -<29-*<,.L?:* G-9:G,* -D2CF-*.K-.3:* G-J:F,*

-H-9,.,H,C,IF-*<2*5:.G-CF-.3-*-H2F,*<2*I:.3:*.3:<:M* #GA*-HAC,L?,OF,*.,I-4*-GA*<29-*-W-L?-*

-E-.G,L?2C:*92LAE-.2H:CF-*H2C2L?-?A*:.G:9:L?A*I-EA*H-.3:*-H-.-C:.3-*:N-.9-.3:<:*C:3-H,.,F,*<2*

5:.G-CF-.3-M* )?-* J2C-9-C-9-I-* -<F,* <2* <29-* -?2C:F,?A* -HAC,L?F-* <2* CF,9A* CFK:<G29-*

.K2E2<,.G:* .9:CAM* %G-<-C-4* -<,.L?:* <2C:* -GA* <29-* .J:E:IF:* .:E-* G-C-?-.IF,* -H-.,<,IF-*

.K2CF,9A*C2IF:*C2L?:.IF,*HF:J-*H2*C2C:<:*CFK#H:.G-CF-.3-M**

!<2L?:.9-*F:JF-*oA)E2F,)/V<B6.>2F,)/:)/D1$G-2F,)/O)*>-.D)]*YSfhVZ*F-J,F,*:.H2.9-*.-*r)9,.D,*

3,*0AAU@C-J:A.*021J2C,11,*,J*>,D?.:\2,s*Y)00>Z*32L-.9-<A*-<29-*<,.L?:*-HAC,L?F-*<2*<:C:<A*

GK2E2H2.92*.K:<:E,C,?A*<G:I-4* 2E2C,I:4* -<-?292CF-4* 2E2J,9,JL:* .K2E2I:<-* -C:*<2*5:.G-CF-.3-*

.K#9:W-C-.L-M**

'7C9?6*E+B34CB*2+B34CB*B:6?9FUHB*34*324CB*7+4<43972D*7CD?6*N':D72B?HB7IB@'CD^B?B7FBO*

$=. !<H6?6ED*

SM' #E-9:CA*T*-E-JJA:C*

QM' #<,.G,C,I-*T*-3-UJ-J:A.*

VM' )H-N2C,*T*-29,*/*@D2,11,*

mM' #9:H2<E-*TE,C9,C:,*

iM' #E:L-.H-*TEAN:.L*

eM' #E:N2<E:H:L?A*T*D-1AC:,L*

gM' #E:L-?,.,*T*D-UC:.L*

hM' #<E2.3:H:I:*T*DA2N,2L,L*

fM' !C2C,E,CA*T*@D?-.J:11A.*

SRM'_,.3A*T*3:.3A.*

SSM'#E:L-.J-<-*T*AN:3@L*

SQM'#UA<UA*T*UA<U,*

SVM'#E:L-.92C2E,*T*UACD:.L*

SmM'UACAJ,G:.,*T*UCAJ@:.,*

SiM'!C2E,?,*T*C-J,1:,C*

SeM'!<2J:E-*Y2<2I:.9-4*:H:<-Z*T*C2D?,*

SgM'=,H-J,C:*Y.-.OACAZ*T*L,CU,L*

ShM'=,J-C:G-*T*L@:J-C:-*

SfM'>,H:.:H:*T*J,D?.:\2,*

QRM't:J-<:.:*T*N:J-<:.,

"=. !<4?6<2D*

SM' #DG-<EA*T*-UUbJ*

QM' #.9-L?G-*T*-N:CA.*

VM' #.-.9-*T*-.DC,*

mM' !<F-CA*T*E,C9,*

iM' #.3AE-.:*T*D-..,*}*UaD?,*

eM' !C29A<,CA*T*3:92,L*



''"

gM' 52?-*T*@DAU,C*

hM' #.-9A*T*W:1,J*

fM' 52C,C,<E-*T*W1AJJ,C*

SRM'#.GAEAC-EF-JA*T*9A2N,C.-:1*

SSM'#JL2H:CAT#JL:H:CA*T*O,J@,*

SQM'#CAE,CA*T*UaD?,C:,*

SVM'#<2C,<A*T*UCA2,*

SmM'#C2<-*T*JA2D?,*

SiM'#.L?-I:*T*jC,AD?CA<:L*.:1AJ:D2L*

SeM'#.3,.9-92JF:*T*21JC-/LA.*

SgM'!92W-J-*T*UC:L,*

ShM'%G-<-W:*T*UA:LA..,2^*

;=. !<4UD7ED*

SM' )L:3,*T*-D:3,*

QM' (A.:J,C-9C:*T*<A.:J,2C*-9C:DA1,*

VM' #E:L-D2.9-*T-9C2<,L*

mM' !<29ACA.A<2*T*-9CA.A<,*

iM' !92W2<E:C-*T*-<,.3,<,.J**

eM' )C:*T-C,*

gM' >A<:I,C:*T*-JA<:L,2C*

hM' )NAH-*T*-NAD-J*

fM' )IAJ:*T*-IAJ,*

SRM'#H:.G-E2?F-*T*E-:,*

SSM'#.DG-<2CA*T*E:.,JJ,*

SQM'#.9,C:*T*EA2J2C,*

SVM'!C2?:C-*T*EC21:L*

SmM'#9:L-J2.92C2*T*E21E,*

SiM'5-H-FA*T*D-D-A*

SeM'#H-F-*T*D-W@*

SgM'5-CAJ:*T*D-CAJJ,*

ShM'#.G-<-*T*D?-:C*

SfM'#L?2*TD?A2^*

QRM'#W2<E:C,*T*,.9C-:L*

&=. '324CB*D724?B729

SM' )DAC3,FA*T-DDAC3@A.*

QM' !<2.G-E2HAC:HAC:*T*-CJ:L-.*

VM' !<2?-.I:*T*-C:J:LJ,*

mM' )JAC:G,*T*-J,1:,C*

iM' !92W2<-*T*ECA3,C:,*

eM' 5-<,C-*T*D-<,C-*

gM' #.3:C:<EA*T*D?-.J*

hM' !<2.G-L:.,<-*T*D:.,-LJ,*

fM' !<2L,JL-*T*DA<@3:,.*

SRM'#9:J-C-<A*T*DA.D,CJ*

SSM']:C:<:*T*W:1<,*

SQM'#H:.-.3-*T*?-C<A.:2<*

SVM'!<F:CA.9:*T*?-2JEA:L*

SmM'#L?2L?A*T*:D`.,*

SiM'!EF:C-E,*T*<-\2:11-9,*

SeM'#C-.9:*T*U,:.J2C,*

SgM'!C2H:.:CA*T*LDB.,*

ShM'!E2EAL?G:*T*J:LL-9,*

SfM'#9:L?2L?-.GA*T*J-E1,-2*

QRM'!92L:9-*T*N,C.:L-9,*



'("
"

%HK2HA*E:<-I,*H29-C-9-IF-4*-<29-*<,.L?:*-HAC,L?F-*<2C:*C2E-.3-*G-N2G,*<2*<2L?:.9-*2<-I,*

H29-C-9-IF-* -HA<AH-* <2* C2C:<:* CFK#9:W-C-.L-* H2E,C-* HA* -C:* CFA* C2C:<:* CFK-E-.G-E2C-G:*

)E-.G-CF-.3-*E-?2G,*.-*CFA*DG-.,*H2N-*<2*E-HACA.:*EK)E-E:C:9:*.-*.G2<-*GK2EF:9,.9,*C2H-E-*

-C:* CFA* C2C:<:* CF-H2.I,* H2E-.9:H-.GF-* .K#H:.G-CF-.3-* <2* .3:<:* IK2E2J,9,JL:* .A* <2* E2C,I:M*

)E-.G-CF-.3-*C,CA*E-9:G,*E-HAC,L?-*-<-9-<EA*GK#9:W-C-.L-*:GA*E-L-.9-9-*E-J-G-W:J:G,*:.G:JA*<2*

5:.G-CF-.3-4*E:JGA*:?:.32C-*CG-GA*C:H-9,.,H,C,I-*C:?,C,G,*H2C:*-GA*G-C:*-<,.G,C,F,*H2C2L?-*-.3:M*

).3:*<29-*GK-<-J:C-.A*-HAC,L?F-*<2*5:.G-CF-.3-*2L-.9-*-HA<AH-*<2*&:LF-G:C,*E:J,F,*.K2HA*

CF-C:*2C2C:<:*CFK2E2D2C2I:*<2*H-C,C,*2*$F-.3-*C2?,C,C,G,<AM*#H:.3:*H-.3:4*-E-HACA.:*EK)E-3-9,*

.-* EA* E-HAC,L?-9-* #9:LF-G:C,* .HK2C2C:<:* CFK:J2<-.-?A* ?-9-J:* G-EA* .K-EA* E-HACA.:I-9-* E:J2<-*

-<-9-<EA* -<F,* .K-<F,* GA* <2* &:LF-G:C,* G:.O:C-* <2* <29-* GK#H:.G-CF-.3-* -JGAM* X-C:* H-.3:*

.K-.3:*<-H,G-*-HA<AH-*H2*0GA.9,C,I-M*

'7C9?6*E+B34CB*2+B3B8D?B76*B:6?9FUHB*34*324CB*7+4<43972D*7CD?6*2B39729?9H9*

$34CB*2+B3B8D?B76******************** 4<H6:6***************************D7:636:6*

SM' &2H-.:H-************************** :.L?:.9-************************#9:W-C-.L-*YC@U-C,CZ*

QM' !E2H-.:L?:********************* :I:.-******************************#9:W-C-.L-*Y<@D-.:\2,Z*

VM' #9-C-O,** * ** :I:.-* * * **#9:W-C-.L-*Y9-C-9,Z*

mM' #<A3AH-****************************** :I:.-******************************#DGA.9,C,I-*Y<AJACD-CZ*

iM' &-C:G-<AL?:******************** :I:.-******************************#9:LF-G:C,*Y9-C:*1-*<AL?:Z*

eM' #U:.,********************************** :I:.-******************************#9:W-C-.L-*YU.,2Z*

gM' #U,.L:******************************** :I:.-******************************#9:W-C-.L-*YU:.D,Z*

hM' #UA<EA****************************** :I:.-******************************#9:W-C-.L-*YUA<U,Z*

fM' &2L23:C-************************** :.L?:.9-************************#9:W-C-.L-*YLA232C,Z*

SRM'#O,C,H-.:********************************* :I:.-******************************#DGA.9,C,I-*YO,CCG*D-.Z*

SSM'#L2U-.-******************************* :I:.-******************************#DGA.9,C,I-*YLU-..,C*FC,.D?Z*

SQM'#H:..GAJ,C:*************************** :I:.-******************************#9:W-C-.L-*YD1:9.AJ-.JZ*

SVM'#H-CA*************************** * :I:.-******************************#9:W-C-.L-*YD-CC,-2Z*

SmM'#L:<-********************************* :I:.-******************************#9:W-C-.L-*YD:<,.JZ*

SiM'#C-.9:******************************* :I:.-******************************#9:LF-G:C,*Y1-.9:Z*



')"
"

SeM'>,1,N:I:GA*************************** :I:.-******************************#9:W-C-.L-*YJ@1@N:L:A.Z*

SgM'$-3:GA******************************** :I:.-******************************#9:W-C-.L-*YC-3:AZ*

ShM'#WAJAT92WAJAC-******************** :I:.-T:.L?:.9-***************#9:W-C-.L-*YU?AJAZ*

SfM'5-<,C-***************************** :I:.-*****************************#9:W-C-.L-*YD-<@C-Z*

QRM't:3,FA****************************** :I:.-*****************************#9:W-C-.L-*YN:3@AZ*

QSM'#L-W2C:G-*************************** :I:.-*****************************#9:LF-G:C,*YL2W2C:G-Z*

QQM'#L-E2.,**************************** :I:.-*****************************#9:LF-G:C,*YL-E2.:Z*

QVM'#L-W2C:G-***************************** :I:.-*****************************#9:W-C-.L-*YD-LL,CA11,Z*

QmM'#9:HA.:**************************** :I:.-*****************************#DGA.9,C,I-*YH:JD?,.Z*

QiM')H-E-J:*************************** :I:.-*****************************#DGA.9,C,I-*YD2UEA-3Z***

QeM'#U-L:******************************* :I:.-*****************************#9:W-C-.L-*YW,C*}*C,U-LL,CZ********

QgM'$AE:.,***************************** :I:.-*****************************#9:W-C-.L-*YCAE:.,JZ*

QhM'#E2CAT-<-E2CA**************** :I:.-*****************************#9:W-C-.L-*YEA21A.TEA21A.LZ*

*

t2E-* -?-4* #.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA* Y$)P0Z4* G-O,* 92L:<E2CF-* .K#.J,HA* GK!<2DA4*

G-9-C-9-O,* -<F,*<2*<29-* -HAC,L?F-*<2* .I,9A* IK2E2<,.G:* I:J-.32H-.G,* .HK2HA* J2E:L-.9-*<2*

.G-.3:HA* .HAC-.-E2?-.9-* E-L?G:I,* -?-9-C-9-C-* Y$)P04* .M3ZM* !G2* 2H-E-* -C:* 2<2L?:.9-* <F:I-*

32L-.9-<A* -<F,*<2*<29-*<-L?G-M* #.9,CA* IK-<F,*<2C:* GA* G,C,H,C-.G,* .K:<G29-* .K2E2<,.G:*

.9:CA*.:*:I:[*

*':6?B7B<4UB7CB*7+D843B7BU6*

SM' (23-LAEF-[*0A<U2J,C*T*jC3:.-J,2C*

QM' #<,C:[*7/<-:1*T*(-:1*

VM' #O-<EA*E-.9-[*k-LLFAC3*T*(AJ*3,*U-LL,*

mM' 5A.J:[*)DDA2.J*T*0A<UJ,*

iM' #<E29-*.HAC-.G-<E-9-[*=AD:-1*.,JFACH*T*$@L,-2^*LAD:-2^*

eM' (2C-.3-L:[*#.J,C.,J*T*#.J,C.,J*
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gM' (F-.3:H:L?A[*5,GEA-C3*T*01-N:,C*

hM' #<E,E-[*<A2L,*T*LA2C:L*

fM' (23-LAEF-*.9,.3-.F-[*k,CLA.-1*0A<U2J,C*T*jC3:.-J,2C*UACJ-E1,*

SRM'#.3-?2IA[*0?-C9,2C*T*0?-C9,C*

*

%2EFA* -C:* :.9,CA* .H,* IK-<29-* -W:J,* -?A* -?2C:G,* .K:<G29-*.K2E2<,.G:* .9:CA* I-J-.IF,*<2*<29-*

G-J-.9-OF,* .K#.J,HA* %G-CF-.3-* GK!C2C:<:* .K!<2DA4* 2L-.9-* :<G29-* GAL,* G:9:L?F-*<2* $F-.3-*

:J-C-HAC,CF-*2C2JA.3,* CFK-<29-*.3,JL,*.K-?-C:* 29-L-.9-* -H:C:*<-H,*H2*E2CGA* -J-J2<-* :J2<-.-?A*

C:9,.3-*.,I-*?-J:J-E-OF,*:.3:<:*IK-<-?-.9-M*X-C-DG-H,.,F,*C,CA*:?-.9-<29-*CG:?-C:G,*<2*CF,9A*

CFK:<G29-* .K2E2<,.G:* .9:CAM* %HK2HA* 2<2L?-H-L?-JL:* 5-E-9,<-* 79:3,* -W-J-.G:O,* .K#.J,HA*

%G-CF-.3-* GK!C2C:<:* .K!<2DA* Y$)P0Z* G-J-.9-O,* :.HAC-.G-<29-* GK2E2?:.I:* .K2EFACAI:* <2C:*

QRQR4* .:* .9A<EF-* HA* .K232L?-<:* 32L:9-G,* JFK:<G29-* .K2E2<,.G:* .9:CA* J29:C-* -<29-* G-JFA*

G:?-C:G,* -L?AEAC-* HF,9,C-.GF-* -H-EG-IF-<A* :.HAC-.G-<29-M* %:* <2C:* 2CFA* CF,9A* -E-C:<2*

.K-E-L?-H-L?-JL:*<2*#L?2C:*$:H2C2*CGK#<G29-*.K!E2<,.G:*.9:CA*CGK:*5-CA.9:*E-J-.9:G,*2<2L?:.9-*

FA*H2.AI-*2C2JA.3,*CFK-<29-*-HAC,L?F-*<2*<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CAM*#.9,CA*IK-<F,*

<2*<29-*E-<-I,*HF,9,C-.G-*.:*:I:*I:H2C:H:C-[*

& '`B3<6* * !<H6:6* '7:636:6* * * '7C9?D*

SM' ],L:E2H2* * :I:.-** * #DGA.9,C,I-*Y]-D,EAAHZ* #HAC-.-E2?-.9-*

QM' "-JL-U2** * :I:.-* * #DGA.9,C,I-*Y"?-JL-UUZ* #HAC-.-E2?-.9-*

VM' '2J2E:** * :I:.-* * #DGA.9,C,I-*Y'A2>2E,Z* #HAC-.-E2?-.9-*

mM' >F:J-************************* :I:.-****************#DGA.9,C,I-*Y>F:JJ,CZ** #HAC-.-E2?-.9-*

iM' #.L:J-9-C-<2* * :I:.-***** #DGA.9,C,I-*Y#.LJ-9C-<Z* #HAC-.-E2?-.9-*

eM' #.3-?2C-<-H2C2* :I:.-* * #DGA.9,C,I-*YW1-L?*3:LHZ* #HAC-.-E2?-.9-*

gM' #.L-H-I-<-L?2L?A* :I:.-* * #9:W-C-.L-*YUCAO,DJACZ* * #HAC-.-E2?-.9-*

hM' #.9-C-9-I-<-L?2L?A* :I:.-* * #DGA.9,C,I-*YLDC,,.T<A.:JACZ*#HAC-.-E2?-.9-*

fM' #<E2<E,*GK-<-LA<A*:I:.-* * #DGA.9,C,I-*YP,-C.:.9*!.:JZ* #GAEAC-<:HAC,C,*

SRM'#<E2<E-.G:9:L?A* :I:.-* * #DGA.9,C,I-*Y(A321,Z** #GAEAC-<:HAC,C,*

SSM'#.3,.9A* * :I:.-* * #DGA.9,C,I-*Y0C,3:JLZ** #GAEAC-<:HAC,C,*
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SQM'#.I:C-<29AI:* * :I:.-* * #DGA.9,C,I-*YF:C,1,LLZ** #HAC-.-E2?-.9-*

SVM'#.I2*GK:<G:<,.G,C,IA*:I:.-* * #DGA.9,C,I-*YFACHL?AUZ* #GAEAC-<:HAC,C,*

SmM'#.HAC-.-E2?-.9-* :I:.-* * #DGA.9,C,I-*YLAWJF-C,Z** #HAC-.-E2?-.9-*

SiM'!<2.G-<F29-* :I:.-* * #DGA.9,C,I-*YUCAW,LL:A.-1Z* #GAEAC-<:HAC,C,*

SeM'!E2<,.G:*.9:CA* :I:.-* * #DGA.9,C,I-*YLH:11LZ* * #GAEAC-<:HAC,C,*

SgM'!E2L?AEAI:* * :I:.-* * #DGA.9,C,I-*YDA<U,J,.D,Z* #GAEAC-<:HAC,C,*

ShM'#<E:H-<F-.3-* :I:.-* * #9:W-C-.L-*YU2E,11,Z* * )<-?AJ,C:*

SfM'&2U-H2C2C-* * :.L?:.9-* #DGA.9,C,I-*Y3AF.1A-3Z* #HAC-.-E2?-.9-*

QRM'&2J,C-*Y<2C:*<23-LAEF-Z* #.L?:.9-* #DGA.9,C,I-*Y:.LJ-11Z* #HAC-.-E2?-.9-*

QSM'#.L:.3-9:I:* * :I:.-* * #DGA.9,C,I-*Y7-CJ?*C-<<,CZ* !EF2E-JL:*

QQM'(2?2L?G:* * :I:.-* * #DGA.9,C,I-*Yt-D2<*E1AF,CZ*!EF2E-JL:*.K-?-.3:*

QVM'(2L?G:92I:* * *:I:.-* * #DGA.9,C,I-*Y0CAF*E-CZ* !EF2E-JL:*

QmM'!<2G,3,* * :I:.-* * #9:W-C-.L-*Y-:3,*<-vA.Z* !EF2E-JL:*

QiM'#.9,C-<W2C2H-** :I:.-* * #9:W-C-.L-*Y@\2,CC,Z* * !EF2E-JL:*

QeM')H-<-.:H-<G,.3-* :I:.-** * #DGA.9,C,I-*Y?-.9,CZ* * )<-?AJ,C:T!E23AI:*

QgM')<-9-<EA*W-J:IA* :I:.-** * #DGA.9,C,I-*YH,G*FAC3LZ* #GAEAC-<:HAC,C,*

LE& !MAM;FC' MA@;B;@;B;' <H' BH@>8KC' BJ)A:A8KHBJ;3' AXHBJ;' 8)A?;8@;FJ;'
BG);<H@;'GC'<H'<GH@;'8)HMH<>8GA'8@ABC'

5:<F,* .|:I:.3:* .3:<:* .G-W2C:H-4* #H:.G-CF-.3-* 9:L-* .K:H:J-C-J,G,* :.J-EF,* :L?:<:L?:O,*<2* 92?-.9-*

-<29-* <2* .9,C:* .G:.L?:* I|2E2<,.G:* <2* 9:?,* :J,C-<E,C,* CG|2E2<,.G:* .|:HAC-.-E2?-.9-* E:9,.3-*

E:I-.-*-<-9-<EA*<,.L?:*<-L?G-*-J-C:*-<,.G,C,F,M*%HK2HA*%:H2I,*YQRQSZ*-E:LAE-.2C-4*92H2L-.G-*

-<29-*<2*5:.G-CF-.3-*E:HACF-*-?-.:.:*?-3-L?:.9:F,*H2*.32.3A*I:W-J:H-4*H2HA*E:JACA?-*H2EA.-*

:<G-.3:HA* G-* 9:?-.9-* :C:* <2* 5:.G-CF-.3-* :H2.9-?-G,* H2* <29-M* )?2EFA* ?-HAC,L?F-* :.I:C-*

GK:?:.32C-<29-4* -?A* E-W-J-* -<29-* GA* <2* 0GA.9,C,I-* DG-.9F-* #9:W-C-.L-4* E-H-C,<-*

-GK#H:.G-CF-.3-*E:?2G,*DG-.9F-*E-H-G-J:C-*<2* C2JA.3,* C2L-.9,* CFK#H:.G-CF-.3-4*E-H-GA.9,C,C-*

:.L?AI-*.L?G-M*;:<F,*<2*<U-<N2*IK:.9,I:*I:J,C-*:3:.3:C-*<2C:*:GA*<:C:<A*.:*:I:*I:H2C:H:C-[*

*



(!"
"

V=M=. G48BCD?B*4<4]43<4ED*<4FU2B*34*<D`2B729*7e4<43972D*7eD:6?B7B<4UB7CB*

)W2C:H-4* <2C:* C2L-.9,4* G-L:9-G,* :.G2<-* <2* E2N2<E2I:* E2OG-.G,* .|2E2<,.G:* .|:HAC-.-E2?-.9-4*

E:JGA* E:9-J2<-* 32?AC-.-* :E:.J2* E:<F,* 32L-.IF,* 32W:J:G,* :.G:JAM* %:* 2H2N29-* HA* :EGA* J23-W:J:G,*

:.G:JA*E:E-*EG-I-.GF,*.|2EFA*E2N2<E2I:*EF-J2C2JL,*-?-.3:*Y>C,F4*Sffm[gg/ghZM*(2*$F-.3-*C,CA*

.-*?A*32W:J,*:H:E-IA*DG|2HA*?-C:*-<-9-<EA*<,.L?:*G-32H-.GF,*.|2E2<,.G:*.|:HAC-.-E2?-.9-*H-.3:*

-H-9,.3-* G:GA.9,C-* N2E-* DG-.,* H2C2L?-* 2<F,J,* )E-.G-CF-.3-* E-9-C-9-I-*<2* :?-.9-<29-M* #E:*

E:H-E-* E:9:C-* :.9-C2H-* .A* <2* CF,9A* CF|:<G29-* .|2E2<,.G:* .9:CA4* -?A* 2L-.9-* -<-LA<A*<,.L?:*

G:9:L?F-* ?:W-L?:L?:OF,* :.3:<:* IK-<-?-.9-* I:9-.O,<A* #DGA.9,C,I-* .HK2C2C:<:* CF:9:L?F-<A* <2*

EG:D:CA*EGAL,*EGK-<-L?2C:*<2*$F-.3-M*

V=P=. '524U6*52eB<BUB7CB34CB*

6:C-9AC-.-*DG-.,*92?-.9-*-<-9-<EA*<-L?G-*<2*C2C:<:*C2.-H-*2G-H2C-*<2*C2C:<:*-HA<AH-<AM*#E:*

E:L-E-* H2E-* ?-C:* :.IAE,C,* <2* :?-.9-<29-M* )C:HA* <2* $F-<3-4* H:<F,* .A* <2* E:?292* EG:.L?:*

EGK)W2C:H-4*2L-.9-*-E:I,*92L,<2C-*DG-.9F-*-E-W:J,*2E2<,.G:*C2L-.9,*<2*.3:<:*-C:*EA*E:W-L?:L?F-*

<2* H2.AI-* 2<2C:<A* F|:?-.9-<29-* H2HA* 2<2E-C,* FK-E:I,* :?-.9-<29-* 2H:C:* <2JA* DG-.,M* #DGA*

DG2?A* DG|-E-?-.9-<29-* C,CA* .:* DGA* 9:J2<-* ?-J-EA.,H-* -<29-* DG-.9F-* :.HAC-.G-<29-* I:?-9:O,*

.HK2HA*EG:W2IF-*<2*$F-.3-M*

V=V=. $3D:6?6*3B:92B*

#E:?292* EG:.L?:* EG|)W2C:H-* E:W:J,* :H:E-IA* DGA* 92J,C-* :.H2.9-* :<:L?:.9-* :E:J,92C:CF-<A* H2* E2CGA*

2L-.9-*:<G:.L?:*<2C:*GA*:J,CF-*:.H2.9-*.|:E:?292*E:H:I,M*#EGA*E:?292*.-*EGA*E:H-E-*E:J,C-*:.H2.9-*

:<:L?:.9-* 2L-.9-* :C:* <2* .G2.92* I-EGA* -H,.L?:M* !<2L?:.9-* FA* 92?-.9-* -<29-* .A* HF-.3:H-*

:.HAC-.G-<-9-<EA* <2* .9,C:* I:J-.32H-.G,* I|2E2<,.G:* ?-C:<A* .|2CF,9A* CF|:<G29-* .|2E2<,.G:*

.9:CA* 2H-E-* 2L-E-* -<:HACA* -?-9:O,* H29:C-* .9A* 2.AIF,* .,I-* H-.3:* 2E-L?,* 92J-.9-IF-M*(2* 9:?,*

-<:HACA*-H,.,F,*-J-EA.,JL,4*.-*DGA*.:*H:<F,*<2*E:3:.3:I-*:9:HACF-*H|:?-.9-<29-M*

V=X=. !<HDCB7E9*<He'5267C9?9EB*7:e4?4?D3D*?HDCDFUHB36*

52N-* <2* <F-H-* F-* QRRh4* #DGA.9,C,I-* DG-9:IF,* 2C2C:<:* CF:9:L?F-<A* <2* $F-.3-* 92?,C-* <2*

H:D:CA*DG-*H-E:C:*DG|-<-L?2C:*-E-.I-*H29,I-*<2*<-L?2C:*<-H2C2*.-*H-<:.2I-*Y%:GA<29-EA4*QRSeZM*

(2C:*QRSf4* #DGA.9,C,I-*H:9:CF-*2C2C:<:* CF:9:L?F-<A*<2*EG:D:CA*EGAL,*EG|-<-L?2C:*<2*$F-.3-M*

!E2*EF:9-.I,*EF|#DGA.9,C,I-*EF-D:G,*:.J,9,*:E:HACF-*EG|:?-.9-<29-*<2*5:.G-CF-.3-*DG-.,*HA*

-C:*2C2C:<:*C2J-9:HAC,L?F-*<2*:L-H-I-E2<,.G:4*DG-.,DG-.,*<2*<-L?2C:M*(2*I:3-H2.I,*92HAC,L?F-*

<2*.9,C:* I:.G2C-.G,* IK2E2<,.G:4* 2<2C:<A*FA*92L?G:C-?A* -<29-* .J:F:?2J-* 2HA* E:H,.,F,4* H-.3:*

2HA*.:*.-*HA*E:<,I,*H2*5:.G-CF-.3-M*#EGA*E:J,CF-*.K2HA*-E-HAC-*<2*.9,C:*IK2E2<,.G:*I:.G2C-.G,*
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E-HAC,L?-* -<29-* -E-* G-C-?-.IF,*<2* .3:<:* IK-<-?-.9-* E-E-* E-C:I,<A* 2EFA* E2<,.G:* Y%:H2I,4*

QRQSZM*

*

V=Y=. G4IBUB*BCB5D?6*DCD:6?HB*:+DUB7CB34CB*34*GD72B?HB7IB*

6:J,F,* .K2HA* -E,.L?:* <2* E-HAC-* .K-E-GAEAC-* 2E2C,I:* EFK:<G29-* .K2E2<,.G:* .9:CA* -C:* -E:I,*

:.G:9:L?A* IK:<G29-* .K2E2<,.G:* .9:CA4* ?-C:* -E2<N-*HA* H29:C-* .9A* 2CFA* CF,9A* C2J,C,* :<E,C,* 2HA*

EG:W2IF-*-C:*2HA*?-L?G:CF-* :<E-C-9-*<2*HF:9:L?-*-<-LA<A*GAL,*<2*.3:<:*IK-<-?-.9-M*6-H-E-*

E:C,.9-9:I-*HA*H29:C-*.9A*2E2*E2C,I:*E2E,*2E2C,I:*E23-?,I-*H2C:*EAL,*?-H-9A<EG,*.A*92J,92CF-*

:.J,9-.G-.G:9:L?A* I:C:* <2* C2C:<:* CFK#H:.G-CF-.3-* H29:C-* .9A* .K-E-J2<N-* #DGA.9,C,I-*

.HK2<2GAEACA*FK:L-H-I-E2<,.G:*<2C:* :IA*.G:9:L?A*E-E,*E-E-L?-*92W-L?F-*H2*E2CGA*EFACAL?G,M*

)?-C:* E,.,* :G:*<G2<N:C,* HA* #H:.G-CF-.3-* H:3-H,.,F,4* 2L-.9-* H2<N-* -9-D:CA* HK-<29-* EGA* E:C:*

H2C,* DG-.,* H2HA* .K2J,92G,* 2G2*<2L?:.9-* -9ACF-* .A* H2EA.-* 2F2<2L?G:9:H:C-<AM*!L-.9-* H-.3:*

?-C:*E-<F,*<2*E:9:L?-*-<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CA*.-*EA*E2<N-*HA*E:9AG,*DG-.,*H2EA.-*

#H:.G-CF-.3-*F-HAC,L?-*<2*92LAE-.2C-* :.G:9:L?A*I-EAM*%G-<-C-4* :E:*.:*2H2C,E-*?-W:*DG-.,*H2HA*

.HK2HA*<2*E2L?-H-L?-JL:* G-HAI,4*%:H2I,* YQRQSZ* -LAE-.2C-* HA* .J-* 92L?:3:H-.G-* HA* #H:.G-CF-.3-*

9:W:J,* 2E2L?AEAI:* EFA* 92?-.9F-<A* -<29-* GA* 92LAE-.2C-* :.L?AI-* :IA* -C:* IA* IAL,* I:H,.,F,*<2*

.9,C:*IK2E2<,.G:*I:.G2C-.G,d* :DG-.9A<EF-*92L-*.:*2HA*9:?-EF-*2C2E29-*H:9-HAC,L?F-*<2*.9,C:*

IAL,*IK2E2<,.G:M*

V=Z=. G48BCD?B*4<4<D:6*?4FB7C9*<H+B34CB*

5:<F,* <2* E:E-IA* EGK:.92J2* -E-?-.9-<29-* E-?2C-* .-* EGA* <2* 5:.G-CF-.3-4* .:* 2HA* 2L-.9-*

.K-<29-* G-<-I,* 92D2CF-* -3-W:J,* 2E2E:HA* E2?-<G,* H-.3:* E2W-L?-* -E-G-H,.,C-* H2G-EA.-*

EGACAL?G,M*)?-4*%:H2I,*YQRQSZ*G:E2JL-*HA*:.I,9A*I:E:W:J:G,*2E2E-L?-*I:E-*I:9A<E-*HF,<,I-*:CG29-*

<EA.,C-* H2HA* -H,.L?:* :<U292H,* <2* H-I:* H-IA* H-* E2C:* <2.L:* I:?-.9-* -<29-* :.J-J-.,* 29-L-.9-*

:H:.J2* H:<F,* DG-C:LF,* -<29-* <,.L?:M* #E:* E:N2I,* HA* H2E-* .J-* E2E:HA* C2L-.9,* EFK-<29-*

GK#H:.G-CF-.3-* E2C-EA.,H-4* E:HA<,I-* HA.9,C-* -H-I:* HK-E-?-.9-<29-* H2HA* -H,.L?:* E-J-<,.G-*

-G-<-I,*92?-.9F-*.9A*E-L?G:C,*:<E-C-9-*<2*G-J-C-EA.,H-M**

*

NE& *<H9;8FH' J);<H@;' G)!=A8G;BJ;8K;' <H' A?>B;<M>B>' BG)HBJ>@C'

BJ)A<GH@;'8)HMH<>8GA'8@ABC'<H'0J;8K;'

5-E-9,<-*YQRQSZ*-L?:<-.9:C-*HA*-<29-*-C:* :.JF-CA*:HA<,G,*<2*C29-<E-*CFK:J,C-<E,C,*H2HA*-C:*

GA*-32W-L?-*92L-H-I-*<2*C2C:<:*CF-D2*2E2<,.G:*J2NA<-*-?-.3:*E-32J-.I,*:HAC-.-E2?-.9-M*%2EFA*
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.J-* E2L?-H-L?-JL:* E2IF:* EF-HAIF,* E29-C-9-I-* -H-<-CA* HK-<29-* GK#H:.G-CF-.3-*<2* :J,C-<E,C,*

CFK2CF,9A* CFK:<G29-* .K2E2<,.G:* .9:CA* <2* $F-.3-4* 2<2.J2* .J:G-HF:C,.9-9:I-* HA* :GA* 2<2.J2*

G:I,*<2* C2C:<:*G2<N-*.,I-*-C:*EFA*-C2L?-?A*92H,.,H-* :EGA*G:I,* Y(,3292*.-*E-9,.I:*E,4*QRSmZM*

5AD-H21-?* .-* E-9,.I:* E,* YQRRiZ4* E-9-C-9-O,* HA* 2<2.J2* G:9-* H-.3:* -.-<,<G-* :EGA* G:9-* :GA*

?-HAC,L?,OF,*2C2C:<:*H-N2H:C,M*6:JGA*C,CA4*?-E-G,?A*-<29-*-?-9:O,*GA*<2*C2C:<:*CFK#H:.G-CF-.3-*

-OG-.G,*.K-<-LA<A*GK:<G29-*.K2E2<,.G:*.9:CA4* EG-J2<-*-E:9-* :<G29-*.K2E2<,.G:*.9:CA*E-9:C-*

2<2?-J,* FA* HF:9-* .A* H29:C-* 2E2<,.G:* .K2E2L?AEAI:* E:L-EF-* H2HA* E-E-* E2<N-* .,I-* 2C2C:<:*

CF:9:L?F-<AM* #H:.3:* H-.3:4* .-* .G2<-* GA* 92LAI-* :.G:9:L?A* I-EA4* 92L?G:C-*<2* E:HACF-* :EGA* E:I,*

EG-EACA?,C-* H2HA*E-E-*E-C-E:LAE-.2H:F,*.,I-*H-.3:* E:HACAL?G-*.K:L?G:H:C-.-*<2* CG-.9A*<29-C:*

FK-E-I-H,.,C-*:EGA*E-HAC-M**

!E2.3:*E2L?-H-L?-JL:*EF-HAIF,*.-*5-9F,L-9,*YQRSVZ*EF-9-C-9-O,*HA*<2*$F-.3-*:GA*-E-.G,L?2C:*

E-LAE-.2C:C-.-* -<-LA<A* G:9:L?:OF,*<2* I:.3:* .3:<:* E-HAC,L?-* DG-.,* #H:.G-CF-.3-* H2HA* -C:* CFA*

C2C:<:*E2<N-*.,I-M*%:*2H2N-9-*HA*-<29-*-?-C:*-J2<-*-E-.G,L?2C:*E2<N-*.,I-*-<-LA<A*E:9-*H2HA*

G-*<29-*G-?-.IF,*-EACA?,C,I-*H2<N-*H2C2L?-?A*-<-LA<A*:GA*E-C:*92LAE-.2C:C-.-*2EF-EAM*

%-.A.,* H-.3:4* E:J,F,* .K2HA* )E-.G-CF-.3-* E,.L?:* E-J-C-H,.,H-* :.3:<:* IK-<-?-.9-*

.HK#DGA.9,C,I-4* #9:W-C-.L-* .K#9:LF-G:C,4* -<29-* GK#H:.G-CF-.3-* G-W-L?-* DG-.,*<2* H2I:E-* :DG2?A*

9:J,CF-* .A* H2J2<N-* :IA* .3:<:* IK-<-?-.9-M* !E2L?-H-L?-JL:* EF-9-C-9-O,* HA* HF:9-* .G-H2C:* -C:*

292J2<-*2F:9-*-E-L?-*92L,L,.92C-*EG:<E:JL,*:EGA*G:9-M*%J-*H:.3:*9:J2<-*:CGA*L,L,.92C-*CG:<E:JL,*

C:L?AEAH-*-J-C:*292HAC,L?-*2C2C:<:*H-N2H:C,*Y(-CJA.*.-*E-9,.I:*E,4*QRRm[VQZM*

%HK2HA* %G-HF:9,.3,C-* %,1LA.* (-.3,1-4* -J-.IF,?A* 2C29,CA* .K#.J,HA* %G-CF-.3-* GK!C2C:<:*

.K!<2DA*Y$)P0Z*G-E:N2I,4*:GA*2N29:L?:O,*2<2.J2*<2*C2C:<:*G2<N-4*:EGA*2<2EF:G,*E:<29,C-*<2*

EF,.9,d* -C:HA* :GA* 2<2N29:L?:O,* <2* C2C:<:* CF,* H-N2H:C,4* :EGA* 2<2EF:G,* E:<29,C-* H2* <2J:<-*

Y$)P04* QRShZM* %J-* 92L?:3:H-.G-* C,CA* HA* <2* 9:?,* ?-E-* ?-C:* -<29-* -?-9:O,* <2* 5:.G-CF-.3-*

-LAE-.2C-* :.L?AI-* IAL,* I:9:L?F-*<2*<-LA<A* GK:<G29-* .K2E2<,.G:* .9:CA4* .HK2HA* J2E:L-.9-*<2*

.3:<:*<N-<-?-.9-* 2EFA* E2<,.G:* E29,.3-* E2HA<AH-<A4* 2CF,9A* CFK:<G29-* .K2E2<,.G:* .9:CA*

CF-J,C-*:<E,C,*H2*<2N232HA*2C2J-*2FA*C2C:?A*2E2*H2HA*EG-H-C:L?G-*:<:J,H,C,C,I,*GK-E-G:9-<A*<2*

$F-.3-M*(2* 9:?,* H-.3:* 2<2.J2* G-?-F,* 2E2<,.G:* <2* C2C:<:* CF,* H-N2H:C,* .:* EFA* .A* 92?-.9-*

232L?G-*EG-J,C-*:<E,C,*H2HA*E2C:*F,L,*-EA.-*H-.3:*-H2<N-*.,I-*:L:*<2*C2C:<:*CF,*H-N2H:C,M*

*

*

*
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SE& !XG;=CBJ;' 8@C' A:;8@;<H@;' BA?>FJ>' A<M>B>' <H' <GH@;' 8)HMH<>8GA''''

8@ABC'<H'0J;8K;'

%G2<-*GA*92L,L,.92C-* :EG-9,IF,?A*E:W:J-.G,* :L-.A*.K-<29-*G:W-L?:L?F-*<2*<G29-*.K2E2<,.G:*

.9:CA4*:E:E-IA*E:9-C-9-C-*<2*C29,.3A*CFK:?:.32CF-4*:?-.9F-*.K:J-.9-IF-*CGK-<29-*.K2<2<-CA*:G:*

<:C:<A*G-9:C-*<2*92H2.9-?-I-*#H:.G-CF-.3-*.A*<2*92J,I-*:<E,C,*:<G29-*.K2E2<,.G:*.9:CA4*2E2*

E2L?-H-L?-JL:*E2C-J-.9-*:.-<-*I:H2C:H:C-[*

/' )E:9:L?-* <2* <-L?2C:* GK:<G29-* .K2E2<,.G:* .9:CA4* E-W-J-.G:O,* .K-E-.G-<F29-4*

E-C-L?:L?:H-C:IF-* H29:C-* 2C2?-C,* C29-C-9-C-*<2* :?-.9-<29-* GK:.L?AI-* W-J:IA* I:HAC,L?F-*<2C:*

E2C:* <F29-* <2* CF,9A* CFA* HACAL?G-* :<G:9:C,* .K:<G:9:L?:C:I,* GK-<-LA<A* E:9:L?-* .A*

92H2.9-?-I-*#H:.G-CF-.3-*E-H:C:.3-*:N-.9-.3:<:*C:3-H,.,F,d*

/' )E-L?:.IF,* 92L?G:C-*<2* E:HACF-* 9-?2.3-* IK2E2C,I:*<2*<-L?2C:* GK:<G29-* .K2E2<,.G:* .9:CA*

Y>t7>Z*E-HF:C:G,*92L?G:C-?A*9-?2.3-*GK:?:.32CF-*<2*5:.G-CF-.3-* CGK:.J,9-.G-.G:L?A*IK-GA*

<-L?2C:*I:9,.,F,*-E-.J2*E-J-C-H,.,H-*:.3:<:*IK-<-?-.9-*H29:C-*.9A*E:E-W-L?,*92LAE-.2H:CF-*

.,I-*:EGA*E:9-d*

/' #.J,HA* GK!<2DA* :C-H-.92C:CF-* HF:J-* .A* H2.AI-* :<:C:<A* GK:?-.9-<29-* .K:?:.32C-<29-* <2*

5:.G-CF-.3-4*EGK2<F:?-C:HA4*<2*CF,9A*CFK:<G29-*.K2E2<,.G:*.9:CA*.HK:9:D,*H:H:G2E-H-*H-.3:*

H:J,IF,?A*EG:.L?:*E:I-J,I-*:<E,C,*:<:E,C,?A*GK-E-J2C-CF-.3-*H2*E2CGA*EF:?2L,d*

/' %:* .9A<EF-* HA* #.J,HA* GK!<2DA4* .HK2CF,9A* C2L?:.IF,* 92H2.9-?-I-* .A* H2C:.3-* 2E2L29:C,*

EFK2C2C:<:* CFK#H:.G-CF-.3-4* G-J,92C-* :E:9-.:CA* .G2.92C-.-E:J,H,C,IA* E:9-<:O,* H2EA.,I-* .A*

92L-H-I-* -<29-* G-?-.IF,* H29:C-* .9A* -<,.G,H-.,* H-.3:* -HAC,L?F,* .K:.I,9A* I:G-H,.,C-4*

E:9-J2<:CF-<A*-E-9:C-*2C2?-C,*<2*:?:.32C-<29-*.K:D2C-<29-*<2*5:.G-CF-.3-*EAL,*H29:C-*.9A*

2G2*<2C:<A*2I-C2L?,?A*H2.AIF-d*

/' (2* CF,9A* CFA* 92L?G:9:H:C-* :?-.9F-* CGK-<29-* -?-9:O,* <2* <G29-* .K2E2<,.G:* .9:CA4* .:*

.9A<EF-* HA* #.J,HA* GK!<2DA* :L?:L?:H-C:I-* H-.3:* :9-?2C:I-* ?-<F,* -E-HAC-* 2<F29-* 2<F,*

H29:C-* .9A* EGACAL?G,* :E:HACF-* EGK:D2CF-4* :EA.,IF-* .K:L-H-IF-* EGK-<29-* <2C:* E2C:* <F29-*

2EA.,H-*<2*$F-.3-*?-?,C,F,*H2*G:J-E:CF-*.-*E,.L?:M*

/' (2* 92L?G:9:H:C-* :?-.9-<29-* .K:?:.32C-<29-* <2* 5:.G-CF-.3-4* #.J,HA* GK!<2DA* :W-J-.G:O,* .-*

(:.:L:J,C:*GK!<2DA*.-*=:UACA*E-L?G:C-?A*-<-C2L?-.F-*H2*:D2C-<29-*.-*9-?2.3-*GA*92L?:<:C-*

-E-9:C-*2C2?-C,*<2*92H2.9-?-I-*2C2C:<:*CFK#H:.G-CF-.3-*E:.G2I,*<2*:D2C-<29-d*
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/' (:.:L:J,C:*GK!<2DA*.-*=:UACA* :W-J-.G:O,*.K#.J,HA*GK!<2DA4*E-C-L-EF-*H29,.-* :.9,.9A*GK:<-C:*

:?-9:O,* G-W-L?-* <2* 92L?G:H:C-* :<:L?:.9-* GK:?-.9F-4* :J-.9-.IF-* .K:E:HF-* C:.AI,* CGK-<29-*

GK#H:.G-CF-.3-M*

/' 6:C-HF:G,*HA*-<29-*GK#H:.G-CF-.3-*G-D2IF,*-L?G:CF-*<2*E2E:HA*.HAC-.-E2?-.9-*EFK-<29-*

.HK:.I:C-* GACAL?G-* :L-H-I-<-H2C2M* 52E:H-* -<29-*<2C:* 2E2* E2CGA* EG-HACA?,C,I-* -E-G-H,.,C-*

H2HA*2<2.J2*-L?AEAC-*92L?-H-*:CG29-*CGK#H:.G-CF-.3-*-J-I:*-?,C,G,*H2*CGA*-I:*<2*C2.3:*C2C:<:M*

%-.A.,*EG-W-L?-*H2EA.,C-*-<29-*GAL,*<2*.9,C:* IAL,*-?-.J2*?-<F,*H2HA*<2*.G-.3:HA* :<F,*

2<2.J2*-C:<A*G-.3:H-*-L?AEAC-*92H,.,C-*-<29-*GA*<2*.9,C:*.G:.L?:*I:J-.32H-.G,*Y5-E-9,<-4*

QRQSZM*

*

*<J;8FHBC'
#?:.32C-<29-* <2* 5:.G-CF-.3-* .K:D2CF-* CGK-<29-* <-L?G-* .:* :<F,* <2* .H:.9:* C,<,IA* I:W-L?-*

H2E2.9-E2.9-*.A*92J,I-*:<E,C,*2C2C:<:*CFK#H:.G-CF-.3-M*#E:*J2E:L?:.9:C-*H2*H2E-*2C2C:<:*.-*CFA*

-C:* :H:.J2*9:W:J,*2E2I:<-4*H:9A<E-*H29-E2C:CF-* :E:HF:C:G,M*(2*EGA*2C2C:<:* C29A<E-*H29-E2C:CF-*

?-C:<A* -<-9-<EA* <-L?G-* -LAE-.2C-* :.L?AI-* .L?G-* I:E-* I-32JL,* I:HA<AJL,* <2* E2<,.G:* E2E-*

E29,IF,?A* <2C:* E2C:* CF,9A* CFK2E2I:<-M* (2C:* 2C2* C29,.3A* CFA* 92H2.9-?-I-* 2C2C:<:*

CFK#H:.G-CF-.3-4* .:* .9A<EF-* H2CF-92C:C-* :<E:E:* <2* <:HAC,L?,C,I,* G-CFA* ?-H:GA.9,C-?A* .A*

H2C2HAC,L?-* <2* E2<,.G:4* :HAC-.-E2?-.9-4* :<G29-* .K2E2<,.G:* .9:CA* .HK:.I,9A* I:C:<A* 92J,C-*

:<E,C,*<2*&:?292*H2HA*:GA*2C2C:<:*C2HAC,L?F-*-C:*EFA*C2H2C-M*6:JGA*C,CA4*.:*.9A<EF-*92?:.32C-*

:<G2<N:C,* GK2HA* ?-C:* :E:3-L?AEAC-* H2N29F-*<2* 5:.G-CF-.3-* H-.3:* E:L?AEAH-*<2* I:.3:* .3:<:M*

&:?-<G-* :9-C-9-C-* .:* 2HA* -E-H2C-<E,C,* E-D2* E-L?AEAC-9-* 92LAE-.2C-* .,I-* :EGA* E-H,.,C-9-*<2*

<:E,C,?A*G-EA*G-*E2C:*<2.L:*.J-*C2.3:*C2C:<:*E:W-L?:L?:O,M*

5:<F,* .-* %:H2I,* YQRQSZ4* .-* F,* -N29-* HA* 92L:9-L:C-* -GA* <-9-<EA* <2* .HAC-.G-<-9-<EA*

E:I-W-L?-* <2* 92H2.9-?-I-* #H:.G-CF-.3-* <2* E2CGA* E2E:C:[* H2G-J:C-* -9-HAC,L?F-* <2* H2N29-*

:.L?AI-*.L?G-*.A*H2G:9:C-?A*2HA*)E-.G-CF-.3-*E-C,<-9-*-<29-*9-HA.3A4*.:*.9A<EF-*HA*:.I,9A*

I:L?:.IF,* :?-.9-<29-* <2* 5:.G-CF-.3-* I:C:<A* .K#.J,HA* GK!<2DA* I:W-J-* :G-* <E,C,* <2* H2.AI-*

:HAC-.G-<29-*H29:C-*.9A*-E-H,.,G,*-<29-*E-OG,*EACA?,CF-*.A*H2G-EA.-*.3,JL,*.A*H2G-HAC,L?-*

<2*E2I:<-*EF-*E2C:*<2.L:M**

%2EFA* :E:E-IA* E:J-E2C-4* .:<2DGA* JF,L,* -E:9:L?-4* -E-L?-H-L?-JL:4* -E-.G-<F29-4* :.I,9A* I-* P,J-*

.K-E:HAC,C-*<2*$F-.3-*32W-J,*:G-*<E,C,*<2*H2E2.9-E2.9-*#H:.G-CF-.3-*J29:HAC,L?-*.,I-*<2*EGA*

32HAC-* DG-.9F-* J2N29-* H2HA* .-* EGA* E:9:H2.9-?-I-* H2* <29-* 9:H,.,C-M* (2* HACAL?G-* :L?-H:L?-*

.K:HAC,L?F-*CGK-<29-*G-?-.IF,4*.:*.9A<EF-*HA*32J,I-* :<E,C,* :HAC,L?F-*CGK:HAC-.-E2?-.9-*<2*
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H2E:H-* -<29-* GAL,* G-D2IF,* <2* 5:.G-CF-.3-M* #E:* .:E:HACF-4* E:I-9-E-.G-* :<N2.,* IK-E-?-.9-*

.K-E-H,.,C-* -<29-* H-.3:* E:.-C:.3,* -H-O-9-C:* H-9-C-9-C-9-* <2* <:N29:CF,* GK:E:.J2* E:<F,* -?A*

2L-.9-*-E-L?-H-L?-JL:*E-J-.32H-.G,*E-N29-*:H:.J2*H:<F,*<2*<-9-<EA*-.G2C-.G,M'

!8K;8@;9C=C'

)00>M*YSfhVZ[*P,^:\2,*>?@<-J:\2,*3,*1K)WC:\2,*0,.JC-1,M*)00>*

).G-E2:H,4*0M*YQRSfZM*>,C<*0C,-J:A.[*>?,*>C-.L1-J:A.*AW*=A<,*jUJ:D-1*>,C<L*#.JA*#9EA*P-.92-9,M*
#.J,C.-J:A.-1*+A2C.-1*AW*X2<-.:J:,L*-.3*=AD:-1*=D:,.D,*#.N,.J:A.*Y#+X==#Z4*NA1M*Rh4*.AM*SQ4*UUM*em/
gRM*

&AN,C.<,.J*AW*$F-.3-M*YQRSVZM*7DA.A<:D*_,N,1AU<,.J*-.3*kAN,CJG*$,32DJ:A.*Y7_k$=Z*##[*QRRh/
QRSQM*5:9-1:M*

&AN,C.<,.J* AW* $F-.3-M* YQRSgZM* g* ',-CL* &AN,C.<,.J* kCA9C-<<,[* %-J:A.-1* =JC-J,9G* WAC*
>C-.LWAC<-J:A.*Y%=>Z*S[*QRSg*q*QRQm4*5:9-1:M*

&AN,C.<,.J*AW*$F-.3-M*YQRQRZM*t:L:A.*QRiRM*5:9-1:M*

#E:CA*EG-*(:.:L:J:C:*FK#.J,E,M* YQRQSZM* #H:9-.:CA*.G-H2E-?F-*(:.:L:J:C:*FK#.J,E,*G-9,O,O,*H2*%J,HA*
#L?:.9-* )<-J,9,HA4* :<:JF,* GA<E:4* H2* E:HACF-* EG-* 92N,C:.A<-* EGA* 92J,I-* :<E,C,* )<-L?2C:*
GK#<G29-*.K!E2<,.G:*.9:CAM*5:9-1:M*

5-E-9,<-4*7M* YQRQSZM* #?:.32C-<29-*<2*5:.G-CF-.3-4* 2C29,CA* CFK-<29-*GK2E2?:.I:* .K2EFACAI:M*
#9-I,J:*!"!#$%&4*5:9-1:M**

5-9F,L-9,4*)M4*(M*YQRSVZM*0AU:.9*F:J?*7.91:L?*-L*P-.92-9,*AW*#.LJC2DJ:A.*:.*X:9?,C*732D-J:A.*:.*
$F-.3-M* #.J,C.-J:A.-1* +A2C.-1* AW* X:9?,C* 732D-J:A.4* QYQZ4* S/* SQM* 6G-H2F,* H2C:*
?JJU[TT3^M3A:MAC9TSRMimVRT:O?,MNQ.QUSM*$,JC:,N,3*A.*J?,*Qh*_,D,<E,C4*QRQSZM*

5AD-H21-?4* =M4* !LJ2.12A9124* 7M* l* 5AD-H21-?4* )M* YQRRiZM* >?,* 7WW,DJ* AW* >,-D?:.9* :.* %-J:N,* -.3*
]AC,:9.*P-.92-9,*A.*=J23,.JL|* DA.D,UJ2-1*!.3,CLJ-.3:.9* :.*=D:,.D,*0A2CL,LM*)L:-/k-D:W:D*]AC2<*
A.* =D:,.D,* P,-C.:.9* -.3* >,-D?:.94* eYQZ4* S/VRM* $,JC:,N3* A.* J?,* i+,* %AN,<E,C4* QRQS4* WCA<*
?JJUL[TTFFFM,32?HM?HT-UWL1JT3AF.1A-3TNeÄ:LL2,QÄW:1,LTHAD-H21-?MU3W*

(-CJA.4*]M4*$2.,LLA.4*!M4*l*>L2:4*6M4*)M*YQRRmZM*>?,*=U-D,*AW*P,-C.:.9M*#.*]M*(-CJA.4*l*)M*6M*>L2:*
Y73LMZ4*01-LLCAA<*_:LDA2CL,*-.3*J?,*=U-D,*AW*P,-C.:.9*YUUM*V/mRZM*(-?F-?4*%,F*+,CL,G4*PA.3A.[*
P)"$7%07* 7$P6)!(* )==j0#)>7=4* k!6P#=X7$=M* $,JC:,N,3* A.* )292LJ* Sh4* QRQS4* WCA<*
?JJUL[TTL:1AMU2ET\3AF.1A-3TD1-LLCAA</3:LDA2CL,/-.3/J?,/LU-D,/AW/1,-C.:.9M?J<1*

(,32924*tM4*_M*l*!3:.4*)M4*6M*YQRSmZM*(,3:2<*AW*#.LJC2DJ:A.*YPS*t,CL2L*PQZ[*"?:D?*:L*F?:D?*:.*
7.9:.,,C:.9*732D-J:A.u*)$k%*+A2C.-1*AW*7.9:.,,C:.9*-.3*)UU1:,3*=D:,.D,L4*fYVZ4*Vgh/VhSM*
$,JC:,N3*A.*J?,*V-.*+-.2-CG4*QRQS*WCA<*
?JJU[TT-CU.OA2C.-1LMDA<TO,-LTC,L,-CD?ÄU-U,CLTCUÄQRSmTO,-LÄRVSmÄSRmVMU3W*

(#%7_!0M*YQRRhZM*>t7>*kA1:DGM*5:9-1:M*
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(#%7_!0M*YQRSiZM*>t7>*kA1:DGM*5:9-1:M*

(#%#=kj0M* YQRSmZM* )<-EF:C:I-* G-* (:.:L:J:C:* %o* RRSTQRSm* GA* H2* F-* RhTSRTQRSm* -9,.9-*
:<G-.3:H:C,*GK#H:.G-CF-.3-M*(#%#=kj04*5:9-1:M*

%:H2I,4*7M*YQRQSZM*#HAC-.G-<29-*.A*92H2.9-?-I-*#H:.G-CF-.3-M*#9-I,J:*!"!#$%&4*5:9-1:M*

%J-H:C2J:<-.-4* 7M* YQRQSZM* #9,.-.3:<:* .A* 92H2.9-?-I-* 2C2C:<:* CFK#H:.G-CF-.3-M* #9-I,J:*
!"!#$%&4*5:9-1:M*

%:GA<29-EA4*0M*YQRSeZM*_G.-<:\2,*3,L*P-.92,L*-2*L,:.*32*0A11B9,*3,*1K832D-J:A.*3,*1K!.:N,CL:J@*
32*$F-.3-M*=G.,C9:,L*)WC:\2,*3,L*&C-.3L*P-DL*.o*i*/*QRSe*UM*mg/ihM*

$)P0Y-ZM* YQRShZM* #E:9-.:CA* <2* <-L?2C:* E:OG-.G,* .K2<2.L:* <U2I-<-?-.9-* F|2C2C:<:* H-N2H:C,*
QRSgM*#.GAEAC-E:9-.:CAM*5:9-1:M*

*$)P0YEZM* Y.M3ZM* )<29-4* )<29-* <2* 5:.G-CF-.3-M* 6G-N-.GF,* * H2C:*
?JJUL[TTC-1DM9ANMCFT:.3,^MU?Uu:3�QfS4*H2*F-*m*(2J-C-<-*QRQQM*

$,U2E1:D* AW* $F-.3-M* YQRRgZM* 7DA.A<:D* _,N,1AU<,.J* -.3* kAN,CJG* $,32DJ:A.* Y7_k$=Z* #[* QRRh/
QRSQM*5:9-1:M*

$,U2E1:D* AW* $F-.3-M* YQRSVZM* 7DA.A<:D* _,N,1AU<,.J* -.3* kAN,CJG* $,32DJ:A.* Y7_k$=Z* ##[* QRSV/
QRSfM*5:9-1:M*

$,U2E1:D*AW*$F-.3-M*YQRSgZM*g*',-CL*&AN,C.<,.J*kCA9C-<<,[*%-J:A.-1*=JC-J,9G*WAC*>C-.LWAC<-J:A.*
Y%=>Z*S[*QRSg*q*QRQm4*5:9-1:M*

$,U2E21:H-*GK2*$F-.3-M*YQRQRZM*#DG,C,H,IA*QRiRM*5:9-1:M*

$AL,.3-14* >M* YQRSRZM* P:.92:LJ:D* 1-.3L?-U,L[* )* DA<U-C:LA.* AW* AWW:D:-1* -.3* .A./AWW:D:-1* 1-.92-9,*
<-.-9,<,.J* :.* $F-.3-* -.3* !9-.3-4* WAD2L:.9* A.* J?,* UAL:J:A.* AW* )WC:D-.* 1-.92-9,LM* _ADJAC-14*
!.:N,CL:JG*AW*&AJ?,.E2C9M*

>C,F4* $M* YSffmZM* >?,* 3,N,1AU<,.J* AW* JC-:.:.9* <A3,1L* WAC* )WC:D-.* 1-.92-9,* JC-.L1-JACL* -.3*
:.J,CUC,J,CLM* #.*)M*5C29,C* Y,3MZ* QRRmM*%,F*U,CLU,DJ:N,L* A.* J,-D?:.9* JC-.L1-JACL* -.3* :.J,CUC,J,CL* :.*
=A2J?*)WC:D-M*kC,JAC:-[*!.:N,CL:JG*AW*=A2J?*)WC:D-M*UUM*gV/SRQM*

!?4<4CB*?HD^BFUDFUD`H9*

?JJU[TTFFFM2<2L,H,MCF***Y6G-LA<F,*H2*F-*ShTRSTQRQQZ*

*
*
*
*
*
*
*
*
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!$+,-%$.%(!-*5%6(!$7%&20#(*"%$%(+'($+,-%$.%&%"%&2,(

&2,$#-%&*7#-#-#($.%$1*+,(&8'",($1,-,(
*

!G"$5#5*)#6A!)00123-4D!

!6,(<.7.(<.>(2/6,/3012*:262;/275-.*.3,<.*+./-2+.62J)/2>)-.63)-)/K'OV[gf/*12(.7.4.6.7,-,/

*

'7FUB3B:9*

*
X-L?:I,* :<G-H-* <-H2<G-E:C:* .K:J-.2* :HAC-.-E2?-.9-* <2* :J2<-.-?A* .K:L-H-I-E2<,.G:* C:J-.9:G,*
92HAC,L?F-*<2*$F-.3-*.HK2<2GAEACA*2L?:.9:CF-?A*:E:HACF-*EGK:J,C-<E,C,*<2*EGK2E2H2.92M*#E:*
EG-9:G,* E:L-E-* HA* -E-9,.-* :.9-<E-* .K-E-I:L?G:C-* <2* E:HACF-* E:W-L?:L?-* DG-.,* :?:.32C-.3:<:*
.K:L,<2CF-* CG-IA* .9A* 2E2<,.G:* EF,9,C,IF,* )E-.G-CF-.3-* <2* C2C:<:* E-L?G:H:C-*
CFK#H:.G-CF-.3-M* )?-* :HAC-.G-<-9-<EA4* :?-.9-<29-* .K2E2D2C-O-<EA* E:H-E-* EG-C-9:I,* 2C2?-C,*
C2.:.:* .9A* ?-?:.32CF,* :.L?AI-* I:N-* <2* .3:<:* IK-<-?-.9-4* DG-.,* #DGA.9,C,I-* .K#9:W-C-.L-4*
I:L?G:CF-*<2*5:.G-CF-.3-M*
*
#GA* .I:C-* G-9:G,* :9:C-* :<EA9-<:I:* I:HA<,G,* E:J,F,* .K2<F-.G-* 2C2C:<:* CFK#H:.G-CF-.3-*
CF-?-EF-9-M* !C2?-C,* CF-CFA* .J:CF-9-C-9-C-9-* .,I-* .HK2<2GAEACA* HAHA*F-.G2IF-<A* :.9-<E-*
.K-<-EF:C:I-*E:9,IF-*H2*<2J2C-CF-.3-*.K2E2<,.G:*E29,<,F,*-E-C:*<2* CF,9A* CFK2E2C,I:M*X-C:*
-E:E-I-9-* .:E-* :J,C-<E,C,* C:H,.,G,* 2<F-.G-* F:?-C:G,* FK#H:.G-CF-.3-* .9A* C:C2L?,?A* 92L?:.9-*
:<:I:M*52*EFK-<-?:C,4*#J,9,HA*%L?:.9-*CGK2*$F-.3-*CGA*<2*QRRV*CG-N292C2F,*<2*QRSi*CG-J-.I,*
2<2CA.9A* H2* <F-.G-* #H:.G-CF-.3-* 9:W:J,4* 2EFA* DG-9:CF-9-* 2<2L:.9:* .3-.9-<2C-9,* 2?2I-*
)E-.G-CF-.3-M*P,J-*.-*GA*G:?2J:G,*92L?G:C-?A*:.I,9A*I:C2E2.9-E2.9-*.HK#.J,HA*GK!<2DAM*X-9:G,*
?-E-?A* H-.3:* :<:L?:.9-* :J-.32H-.G,* G-* P,J-* DG-.9F-* -E:HAC,C-* E-L?:L?:H-C:G,*
HF-.3:H-T92L?G:C-?A* :.HAC-.G-<-9-<EA* I:.G2C-.G,* I:W-L?-* -E-.J2* H2EA.-* -<-9-<EA*
E-HF:W-L?:L?-*<2*H-I:*H-EAM*&2L-*?-C-DG-H,.,F,*HA*E,.,*:G:*<:L?:.9-*G:GA.9,C-4*:9-W-L?-*-E-.J2*
H2EA.-* :IA* .HAC-.G-<-9-<EA*<2*E2CGA* E2LA<F-*.K:E:HAC,L?A* EG-E29,.,F,*EGK:HAC-.-E2?-.9-*
.3,JL,*.A*<2*E2CGA*EF-*<2C-.3-L:*H-.3:*?:J-EF-*H2*H2I:L?G:C-*<2*<:<,C,C,*:L?G:H:CF-*.-*EAL,4*
DG-.,* .HK-E-W:J,* 2E2<29-4* :HA<-J-.G-* 2E2CGA* 2<2.J2* -L?AEAC-* H2I:HAC,L?-* -LA<-4* G2<N-*
DG-.9F-*-CAC-*:E:LAE-.2CF-*.K:.L?AI-*GK-<-9-<EA*-I:9:I,M*
*
#G:* .G-.3:HA* :C:E-.3-* H2* <2L?:.9-* F-J-.9:C-.G,* .K-<-I-* GK:HAC-.-E2?-.9-* CG-* <2C-.3-L:* <2*
$F-.3-*<2*<F-H-*F-*Sffh*2?-EF-* :I:.-* CGK#$#;)M*%HK2HA* :C:* O-<EA*C:LAE-.2CF-4* :C:I-*.:* :.H-*
:EG-G,* EF-*<E,C,* DG-.9F-*2<29AC,* 2EG-G,* 2E2C:I-M*%:* 2<2L?:.9-* 29-<:O,* 92L?G:C-?A* 2C2E29-*
CFK:HAC-.-E2?-.9-*.L,L,.92C-.3:<:*?-9,.3,F,*H2*E2<,.G:*E29,IF,?A*E2.G2IF-*H2C:*<2C-.3-L:*
.K:E:HAC,L?A* EG-E29,.,F,M* #.J-<EF,* IA* H2E:9,C-?A* I:E:<E2C:CF-* .A* 92HAC-* :.HAC-.G-* :W-L?-*
-E-G:HAC,L?-* H2EA.-* :O-<EA* C:.AI,* CGK#H:.G-CF-.3-* C:LAE-.2F,* <2* .3:<:* IK-<-?-.9-* <2* 9:?,*
9:HF:G,4* E:9-W-L?-* -E-G:HAC,L?-* H2EA.-* :<N29A* :.AI,* E-HAC,L?-* <2* H29-.:C-* .K-E2<N-*
#H:.G-CF-.3-4* <2* H2C-?2C-* 2E2<,.G:* H2* EG-.3:JLF,* H2* $F-.3-* .A* <2* 5:.G-CF-.3-4* .A*
92LAE-.2H:CF-* .,I-* )E-.G-CF-.3-* .K2<F:?-C:HA* F-EA* E:9,.3,G,* H2* <:E,C,?A* E-E-G,<AM*
X-C:E-.3F-*H2*.I:C-*G-.G2IF,*?-9-C-9-IF-*-?A*2G2*<2L?:.9-*29,I,*<2C:*:H:*9:?,[*-?A*2HA<AC-*
-<-9-<EA* G:W-L?:L?:OF,4* 2E2CGA* EF:W-L?:L?:OF,* <2* H2EA.-* :E:LAE-.2CA* EG-GA* <2* .3:<:*
IK-<-?-.9-4* :.HAC-.-E2?-.9-* I:W-L?:L?:L?F-* <2* :L,L,.92C-4* :<EA9-<:I:* I-9:G,* I:9-C-9-C-* <2*
:L?G:CF-*<2*E:HACF-*EGK2G2*<2L?:.9-*.K:.9-<E-*IK:9:?,*H:C:*:<E,C,M*
*
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$3BCB3<6* 2+D7C97ED1* #HAC-.G-<-9-<EA4* :.HAC-.G-<-9-<EA4* :.HAC-.G-<-9-<EA*
GK:HAC-.-E2?-.9-4* H2E-H-* 2E2E:HA* .G-.3:HA* .L,L,.92C-.3:<:4* :?:.32C-.3:<:4* :L,<2C-.3:<:4*
:HAC-.G-<29-M*
"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"

"



)*"
"

)433B?2*

)EA2J*JF,.JG/W:N,*G,-CL*?-N,*9A.,*EG*L:.D,*J?,*-3AUJ:A.*AW*#0>L*-L*A.,*AW*,.-E1,CL*1,-3:.9*$F-.3-*
JA*J?,*H.AF1,39,/E-L,3*,DA.A<GM*>A*-D?:,N,*J?:L*9A-14*UA1:DG*<-H,CL*<-3,*C,DA2CL,*JA*JC-.L1-J:A.*
-.3* :.J,CUC,J-J:A.* UCAD,LL,L* JA* ,.L2C,* J?-J* .,F* H.AF1,39,* ECA29?J* JA* J?,* $F-.3-.L* WCA<* #0>L*
AC:9:.-1* 1-.92-9,L* -C,*F,11* 2.3,CLJAA34* J?CA29?* J?,:C*<AJ?,C* JA.92,* /*5:.G-CF-.3-M*)J* J?:L* LJ-9,*
1,^:DA9C-U?G4*1,^:DA1A9G*-.3*J,C<:.A9C-U?G*U1-G,3*-*E:9*CA1,*:.*AC3,C*JA*C,.3,C*<,LL-9,L*WCA<*J?,*
AC:9:.-1*WAC,:9.*DA.J,.JL4*<-:.1G*WCA<*7.91:L?*-.3*]C,.D?4*:.JA*5:.G-CF-.3-M*
*
>?:L*UCAD,LL*<,J* -* 1AJ* AW* D?-11,.9,L*32,* JA* J?,*U1-D,*5:.G-F-.3-*?-3* :.* J?,* LAD:,JGM*>?,* CA1,*AW*
5:.G-CF-.3-*CA1,*F-L*.AJ*:.*C,-1*L,.L,*-*UC:N:1,9,3*D?-..,1*JA*EC:.9*UA1:D:,L4*1-FL*-.3*C,921-J:A.L*JA*
J?,*D:J:I,.L*AC* JA*N,?:D21-J,*H.AF1,39,* J?CA29?*,32D-J:A.*L,DJACM* #J*F-L*.A*,-LG* JA*H.AF* :W* C,-11G*
5:.G-CF-.3-* ?-L* -.G* U1-D,* :.* ,.L2C:.9* L2LJ-:.-E1,* 3,N,1AU<,.JM* P2DH:1G4* J?,*0A.LJ:J2J:A.* AW* J?,*
$,U2E1:D*AW*$F-.3-*AW*QRRV*C,N:L,3*:.*QRSi4*<-H,*5:.G-CF-.3-*-*D21J2C-1*?,C:J-9,*DA<UA.,.J*J?-J*
2.:J,* -11* $F-.3-.LM* >?,C,-WJ,C4* J?,* 9AN,C.<,.J* ,LJ-E1:L?,3* :.LJ:J2J:A.L4* L2D?* -L* J?,* $F-.3-.*
021J2C-1*X,C:J-9,*)D-3,<G4*JA*UCA<AJ,*-.3*L-W,92-C3*5:.G-CF-.3-*-L*J?,*LA1,*.-J:A.-1*1-.92-9,*AW*
J?,*DA2.JCGM*#.*-33:J:A.4*N-C:A2L*UCAO,DJL*-:<,3*-J*J?,*,LJ-E1:L?<,.J*AW*_:DJ:A.-C:,L*-.3*P,^:DA.L*WAC*
LU,D:W:D*U2CUAL,L*?-N,*E,,.*:.:J:-J,3*EG*J?,*&AN,C.<,.J*:.LJ:J2J:A.L*AC*UC:N-J,*,.J:J:,L*JA*?,1U*U,AU1,*
W:.3*DACC,DJ*FAC3L*JA*2L,*:.*J?,:C*3-:1G*E2L:.,LL,LM*XAF,N,C4*J?,C,*:L*-*.,,3*JA*?-N,*J?,*:.DC,-L,*AW*
L2D?*UCAO,DJL4*LA*J?-J*3:DJ:A.-CG*2L,CL*D-.*?-N,*-1J,C.-J:N,L*JAA1L*JA*-DD,LL*J?,*<,.J:A.,3*DA.J,.JL*A.*
-* N-C:,JG* AW* 3:9:J-1* 3,N:D,L* -.3* :.* 3:WW,C,.J* WAC<-JL4* A.1:.,* -.3* DA.L:3,C:.9* J?,:C* -DD,LL:E:1:JG* JA*
,.L2C,*-11/:.D12L:N,*UC:.D:U1,M*>?:L*L?A213*E,*3A.,*F?:1,*E,-C:.9*:.*<:.3*U,AU1,*F:J?*3:L-E:1:JG*EG*
DA<E:.:.9*-23:A/N:L2-1*W-D:1:J:,L*JA*-DD,LL*J?,*DA.D,UJL*:.JCA32D,3M**
*
>?:L*U-U,C*F:11*WAD2L*A.*-*UCAO,DJ*D-11,3*r'-24.s*J?-J*LJ-CJ,3*:.*Sffh*F?,.*#.J,C.,J*F-L*:.JCA32D,3*:.*
$F-.3-M*)L*WAC*J?,*DA.D,UJ*<,-.:.94*2-24.*:L*-*DAF*J?-J*?-L*9:N,.*E:CJ?*-J*W:CLJ*J:<,*AC*-*FA<-.*F?A*
9:N,* E:CJ?* JA* J?,* W:CLJ* D?:13M* >?:L* :L* -* UCAO,DJ* J?-J* -:<,3* -J* U2JJ:.9* :.* U1-D,* A.1:.,* -.3* 3:9:J-1*
U1-JWAC<L*A.*5:.G-CF-.3-*1-.92-9,*-.3*:JL* 1:.92:LJ:D*W,-J2C,LM*>?:L* :L*E,:.9*3A.,*E,-C:.9*:.*<:.3*
J?,*D2CC,.J*LJ-9,*AW*J,D?.A1A9:D-1*H.AF1,39,*-.3*3:9:J-1*3,N:D,LM**=J,UL*JA*E,*WA11AF,3*LJ-CJ,3*F:J?*
_:DJ:A.-CG*DA<U:1-J:A.*JA*?,1U*2L,CL*JA*3C-F*WCA<*-*9AA3*3:DJ:A.-CG*-*DACC,DJ*5:.G-CF-.3-*FAC3*:.*
-*C,-1*J:<,4*C,.3,C,3*:.*WAC,:9.*1-.92-9,4*JA*W-D:1:J-J,*DA<<2.:D-J:A.L*-<A.9*5:.G-CF-.3-*1,-C.,CL*
-.3* 2L,CL* :.* DA.N,CL:A.LM* $,-3,CL* F:11* -1LA* E,.,W:J* WCA<* C,-3:.9* J,^JL* :.* 5:.G-CF-.3-* -.3*
2.3,CLJ-.3*2.:\2,.,LL*AW*$F-.3-.L*D21J2C,*-.3*D2LJA<L*EG*1AAH:.9*-J*J?,:C*1:W,*LJG1,M*]AD2L*F:11*E,*
U2J* A.* :.3:D-J:.9* J?,* UCA9C,LL*<-3,* A.* J?:L* UCAO,DJ[* J?,* AC:9:.* AW* 1,^,<,L* 2L,3* :.* J?,* 3:DJ:A.-CG4*
LAWJF-C,*-.3*-UU1:D-J:A.L*AW*J,^J*-.-1GL:L4*D?-11,.9,L*<,J*-.3*W2J2C,*U,CLU,DJ:N,*AW*J?,*UCAO,DJM*
*
G92*56759T8F1*P,^:DA9C-U?G4*_:DJ:A.-CG4*_:9:J-1*3:DJ:A.-CG4*0ACU2L*P:.92:LJ:DL4*>C-.L1-J:A.4*
#.J,CUC,J-J:A.4*P,^:DA1A9G4*>,C<:.A9C-U?GM
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7.N:CA.*N:.9J/D:.\*-.L*L,*LA.J*@DA21@L*3,U2:L*1|-3AUJ:A.*3,L*>#0*DA<<,*1|2.*3,L*D-J-1GL,2CL*<,.-.J*
1,* $F-.3-* N,CL* 1|@DA.A<:,* 32* L-NA:CM* kA2C* -JJ,:.3C,* D,J* AEO,DJ:W4* 1,L* 3@D:3,2CL* UA1:J:\2,L* A.J* ,2*
C,DA2CL*}*<AG,.L*U,C<,JJ-.J*3,* JC-32:C,*,J*3|:.J,CUC@J,C* 1,L*.A2N,11,L*DA..-:LL-.D,L*-UUACJ@,L*-2^*
$F-.3-:L*}*U-CJ:C*3,L*1-.92,L*3|AC:9:.,*3,L*>#0*,.*1,2C*1-.92,*<-J,C.,11,*/*1,*H:.G-CF-.3-*q*UA2C*
aJC,*<:,2^*DA<UC:L,LM*â*D,*LJ-3,4* 1-* 1,^:DA9C-U?:,4* 1-* 1,^:DA1A9:,*,J* 1-* J,C<:.A9C-U?:,*A.J* OA2@*2.*
9C-.3*C`1,*-W:.*3,*C,.3C,*1,L*<,LL-9,L*3,L*DA.J,.2L*3KAC:9:.,L*@JC-.9BC,L4*UC:.D:U-1,<,.J*3,*1|-.91-:L*
,J*32*WC-.v-:L4*,.*H:.G-CF-.3-M*
*
7.*D?,<:.4*D,*UC-J:\2,*-*DA..2*U-L*<-1*3,*3@W:L*,.*C-:LA.*3,*1-*U1-D,*\2,*1,*5:.G-F-.3-*-N-:J*3-.L*
1-*LAD:@J@M*P,*5:.G-CF-.3-*.|@J-:J*U-L*,.*C@-1:J@*DA.L:3@C@*DA<<,*2.*D-.-1*UC:N:1@9:@*UA2C*-UUACJ,C*
1,L*UA1:J:\2,L4*1,L*1A:L*,J*1,L*CB91,<,.JL*-2^*D:JAG,.L*A2*UA2C*N@?:D21,C*1,L*DA..-:LL-.D,L*}*JC-N,CL*1,*
L,DJ,2C*3,*1|@32D-J:A.M*#1*.|-*U-L*@J@*W-D:1,*3,*3:LJ:.92,C*1-*U1-D,*32*5:.G-CF-.3-*3-.L*1,*UCAD,LL2L*
-LL2C-.J*1,*3@N,1AUU,<,.J*32C-E1,M*X,2C,2L,<,.J4* 1-*0A.LJ:J2J:A.*3,*1-*$@U2E1:\2,*32*$F-.3-*3,*
QRRV*C@N:L@,*,.*QRSi4*W-:J*32*5:.G-CF-.3-*2.,*DA<UAL-.J,*32*U-JC:<A:.,*D21J2C,1*\2:*2.:,*JA2L*1,L*
$F-.3-:LM*k-C*1-*L2:J,4*1,*9A2N,C.,<,.J*-*DC@@*3,L*:.LJ:J2J:A.L4*J,11,L*\2,*1|)D-3@<:,*$F-.3-:L*32*
k-JC:<A:.,* 021J2C,14* UA2C* UCA<A2NA:C* ,J* L-2N,9-C3,C* 1,* H:.G-CF-.3-* ,.* J-.J* \2,* L,21,* 1-.92,*
.-J:A.-1,*32*U-GLM*7.*A2JC,4*3:N,CL*UCAO,JL*N:L-.J*}*@J-E1:C*3,L*3:DJ:A..-:C,L*,J*3,L*1,^:\2,L*}*3,L*W:.L*
LU@D:W:\2,L*A.J*@J@*1-.D@L*U-C*1,L*:.LJ:J2J:A.L*9A2N,C.,<,.J-1,L*A2*3,L*,.J:J@L*UC:N@,L*UA2C*-:3,C*1,L*
9,.L* }* JCA2N,C* 1,L* <AJL* DACC,DJL* }* 2J:1:L,C* 3-.L* 1,2CL* -DJ:N:J@L* \2AJ:3:,..,LM* 0,U,.3-.J4* :1* ,LJ*
.@D,LL-:C,*3|-29<,.J,C* 1,*.A<EC,*3,*D,L*UCAO,JL4* -W:.*\2,* 1,L*2J:1:L-J,2CL*3,*3:DJ:A..-:C,L*U2:LL,.J*
3:LUAL,C* 3|A2J:1L* -1J,C.-J:WL* UA2C* -DD@3,C* -2^* DA.J,.2L* D:/?-2J* <,.J:A..@L* }* JC-N,CL* 2.,* N-C:@J@*
3|-UU-C,:1L*.2<@C:\2,L4*,.*1:9.,*,J*3-.L*3:WW@C,.JL*WAC<-JL4*,.*J,.-.J*DA<UJ,*3,*1,2C*-DD,LL:E:1:J@*,.*
N2,*3,*9-C3,C*,J*9-C-.J:C* 1,*UC:.D:U,*3|:.D12L:A.M*0,1-*3,NC-:J*L,*W-:C,*,.*DA.L:3@C-.J*3,L*U,CLA..,L*
?-.3:D-U@,L4*,.*DA<E:.-.J*1,L*@\2:U,<,.JL*-23:AN:L2,1L*UA2C*-DD@3,C*-2^*DA.D,UJL*:.JCA32:JLM*
*
0,J* -CJ:D1,* N-* WAD-1:L,C* L2C* 2.* UCAO,J* -UU,1@* à'-24.à* \2:* -* 3@E2J@* ,.* Sffh* 1ACL* 3,* 1|:.JCA32DJ:A.*
3|#.J,C.,J*-2*$F-.3-M*p2-.J*}*1-*L:9.:W:D-J:A.*32*DA.D,UJ4*2-24.*,LJ*2.,*N-D?,*\2:*-*3A..@*.-:LL-.D,*
UA2C*1-*UC,<:BC,*WA:L*A2*2.,*W,<<,*\2:*-*3A..@*.-:LL-.D,*-2*UC,<:,C*,.W-.JM*#1*L|-9:J*3|2.*UCAO,J*\2:*
N:L-:J* }* <,JJC,* ,.* U1-D,* 3,L* U1-J,WAC<,L* ,.* 1:9.,* L2C* 1-* 1-.92,* H:.G-CF-.3-* ,J* L,L* U-CJ:D21-C:J@L*
1:.92:LJ:\2,LM*0,1-*N-*L,*W-:C,*,.*J,.-.J*DA<UJ,*3,*1|@J-J*-DJ2,1*3,L*DA..-:LL-.D,L*J,D?.A1A9:\2,L*,J*
3,L* 3:LUAL:J:WL* .2<@C:\2,LM* P,L* @J-U,L* }* L2:NC,* A.J* DA<<,.D@* U-C* 1-* DA<U:1-J:A.* 32* 3:DJ:A..-:C,*
UA2C*-:3,C* 1,L*2J:1:L-J,2CL*}* J:C,C4*3|2.*EA.*3:DJ:A..-:C,4*2.*<AJ*H:.G-CF-.3-*DACC,DJ*,.*J,<UL*C@,14*
C,.32*,.*1-.92,*@JC-.9BC,4*UA2C*W-D:1:J,C* 1,L*DA<<2.:D-J:A.L*,.JC,*1,L*-UUC,.-.JL*,J* 1,L*2J:1:L-J,2CL*
32*H:.G-CF-.3-*1ACL*3,L*DA.N,CL:A.LM*P,L*1,DJ,2CL*E@.@W:D:,CA.J*@9-1,<,.J*3,*1-*1,DJ2C,*3,*J,^J,L*,.*
H:.G-CF-.3-* ,J* DA<UC,.3CA.J* 1,* D-C-DJBC,* 2.:\2,* 3,* 1-* D21J2C,* ,J* 3,L* DA2J2<,L* CF-.3-:L,L* ,.*
,^-<:.-.J*1,2C*LJG1,*3,*N:,M*P|-DD,.J*L,C-*<:L*L2C*1|:.3:D-J:A.*3,*1|-N-.D,<,.J*3,*D,*UCAO,J*[*1|AC:9:.,*
3,L* 1,^B<,L* 2J:1:L@L* 3-.L* 1,* 3:DJ:A..-:C,4* 1,L* 1A9:D:,1L* ,J* -UU1:D-J:A.L* 3|-.-1GL,* 3,* J,^J,4* 1,L* 3@W:L*
C,.DA.JC@L*,J*1,L*U,CLU,DJ:N,L*32*UCAO,JM*
*
.68F*5LJF*1*P,^:DA9C-U?:,4*_:DJ:A..-:C,4*_:DJ:A..-:C,*.2<@C:\2,4*0ACU2L*P:.92:LJ:\2,4*>C-32DJ:A.4*
#.J,CUC@J-J:A.4*P,^:DA1A9:,4*>,C<:.A9C-U?:,M*
*
*
*
!
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"#! !8?;8@ABABC!
*

#HAC-.G-<-9-<EA* .:* 2E2<,.G:* EFA* HF,9,C-.G-* -<-9-<EA4* H2G-CAE-.2C-4* H2G-JA.3,H-.G-* H2*

E2CGA* 2<2.J2* -L?AEAC-* H2EA.-* :CGA* -L?-H-* E:J-<2C2?:O,4* H2G-LAE-.2C-4* :E:* EGAL,* 2H-E:9:C-*

F-.3:H-*:.HAC-.G-*G|2C2C:<:*DG-.9F-*-<29-*G|2E2<,.G:*2EFA*-C:*EFA*EFAL,4*H2*E2CGA*E2<2C:H:C-*

2<2LA<G:*H2*.G:JA*.A*H2*E2<,.G:*I:J-.9-*Y6:I:<b-.-4*SffS4*UM*SQgZM**

!E2* E2<,.G:* E29,.3-* E2?2C-* .K:<U:.32H-* I:L?:.9:G,* H2* :J,C-<E,C,* CGK:E:E,C-* :<E,C,* DG-.9F-*

?-.I,*G-EFA*Y%:,1L,.4*QRSV4*UM*ViiZM*#GA*2L?2E:O,*-<-LA*:.G2<-4*2L-.9-*<2*<G-H-*<:CA.9A*:J-J2*

:L?:I,4* 2CF,9A* CFK:G:9-.3:<:* .A* 92L-H-I-* 2E2<,.G:* E:.G2I,* <2* E2?-.9-* EFA* HF-.3:H-*

:.HAC-.G-<-9-<EA* EF-C-?:.32G,* :L2C-* E:J,F,* .|:J,C-<E,C,* CG|:HAC-.-E2?-.9-* CG:W-L?:L?-*

<2C-.3-L:M* #EG-?:.32JL,* <2C:* 2C2* CF,9A* E:9-C-9-C:C-* <2* E:HACF-* EGK2E2L?-H-L?-JL:* .A* <2*

E2D2H2<E2I:*H:<F,*.K:EGA*E2?:L?2C-4*E:C:<A*-<-?-<,4*:?-.9,*.K:.HAC-.G-<-9-<EA*E:J-.9-IF-M*

52*<U:.32H-*I:N-*?-.I,4* JF-N29-* :<G:JF-C:C,*<EA.,I-<2E-.A*GK-E-HAC,L?-* :.HAC-.G-4*-<-H2C2*

.H,.,CF-*.K:HAC-.-E2?-.9-*CG:W-L?:L?F-*<2*HF-.3:H-*.A*92J2.9-.G-*:.HAC-.G-M**

52E,C-* :J,C-<E,C,* CG-*<23-LAEF-* .-*<2C-.3-L:4* 2<2.J2* G-HF:E-I-* .:E-* ?-9:H,.,F,* :.HAC-.G-*

I:HAC,L?F-*<2*E2CGA*.H|2EF-C:*E2L-.IF,?AM*!<F-.3:JL:*%,:1L,.* YQRSVZ*-N29-*HA*EGAL,*E:J,CF-*

.K:DGA* :O-<EA* :.HAC-.G-* C:LAE-.2G,* H|2G:HAC,L?-* .K:9:?,* E:L-E-* .9A* -EA.,* :DGA* -G:L?-H-<AM*

)?-<G-* HA* <2* 9:?,* -E-.J2* E-I-E-* E-H,.,G,* :.HAC-.G-<-9-<EA4* I:I-?AC-?AM* &2L-* -?-<G-* HA*

:<:J,C,C,*G-GA*:L?AEAC-*H2I-?:.32H-M**

#G:* .G-.3:HA* :C:E-.3-*H2*<-J,H-*GK:HAC-.G-<-9-<EA*<2*$F-.3-4* :<:J,C,C,*GK:.HAC-.G-* :H,.,F,*

<2*9:?,*DGK:HAC-.-E2?-.9-4*2<2L?:.9-*F-J-.9:C-.G,*.K-<-I-*GK:HAC-.-E2?-.9-*CG-*<2C-.3-L:*<2*

$F-.3-*<2*<F-H-*F-*Sffh*2?-EF-* :I:.-* CGK#$#;)M*%:* 2<2L?:.9-*29-<:O,* 92L?G:C-?A*2C2E29-*

CFK:HAC-.-E2?-.9-* C2?-* -E-C29-.-* 2E2CGA* EFA* H2EA.-* :.HAC-.G-* <2* E2CGA* .G-.3:HA* <N29A*

.3ACAM**

DE& #<C=C'G)A8=CB;8G;'8);=;<;BC'=;FC'<H'@H=H8@;:;F;'HBHBA<A'<H'8@>BA'
F)HMH<>8GA'

#.HAC-.G-* I:W-JF-* .HK2CF2.9,* CFK:.G-.3:HA* <U-<G-E2E-L?-* I:W-L?-* -E-HAC,L?-* 2C2C:<:* H2EA.-*

2E2CGA* E2.AI,* E-9A<E-* 92HAC,L?-<A* 2C2C:<:4* :9-J-.9-* <2* E2CGA* E2?AC-?A* 2<2CA.9A*

.9,.3,CF-?A*<2*:HAC,L?F-*CGK:<N29A*:.AI,*Y)JH:.L*l*$2.3,114*QRRh4*UM*QZM**

(2* E:?,* EG-?:L,4* ?-H2.I,* H29-C-9-C-* :EG:D:CA* E:.,* EGK:HAC-.G-<-9-<EA* Y&C-.9,C* l* k-\2AJ4*

71,DJCA.:D*P,^:DA9C-U?G4*QRSQ4*UM*ihZ*[*
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!' (2*DG:D:CA*DG-*<E,C,*J2?-EA.-*:.HAC-.G-*.:.:*.3-.9-<-J,H-*GK2C2C:<:*I:W:J,*:.J,9A*GA*HF-.3:H-*.A*

92L:9-L:C-* -<-9-<EA* .3-.9-<2DA* FK:9:?292* -?A* 2L?AEAC-* H2?-L-.9-* -<-9-<EA* .K:E:LAE-.2CA*

EGK-<-9-<EA*-J-9:HAC,L?F-4*:I:*.HAC-.G-*I:H-9-C-9-I-*-?A*-HA<AH-*.K2E2CGA*-9,.3-*-?:.32H-*d*

!' (2* DG:D:CA* DG-* H-E:C:* ?-C:* :.HAC-.G-* I:E-* I:9-<:O,* 92?-* 2I:HAC,L?-* -<-9-<EA* C2L-.9,* GAL,*

.K-<-9-<EA* .3-.9-<2DA* GK2C2C:<:4* ?-C:<A* .HK-GK-<29-* GK2E2<,.G:4* -G-* J,H:.:H:* GA* <2* E:D,*

EGK2E2<,.G:* E:.G2C-.G,* .HK292J2.9-.G:C:I-* <2* .9-.3-4* :G-<-<-I-4* L:UACA4* .3,JL,* .K-<-I:.-*

EF:J,*-HAC,L?F-*.HK:.9:.9A*IK2<2DA*.9,.3,CF-?A*d*

!' (2*DG:D:CA*DG-*9-J-J2*?-I-*:.HAC-.G-*.HA<-J-.G-.3:<:*I:W:J,*:.J,9A*GA*92W-L?-*-E-N29-*C2<F,*<2*

.3:<:*I:G:9:I,*K@(E5>8(K@(=8E8=A3(<?@>@67C(>@>C=C(63(K@<8K3>54F8(N*

!' (2* DG:D:CA* DG-* .G2<-* ?-I-* :.HAC-.G-<-9-<EA* I:W:J,* :.L?:.9-.A* IA* HF:9:L?-4* I-HAC,F,* 92W-L?-*

-E-J2C-9,* E-L?:L?:H-C:G,* HF:9-* 2C2C:<:* C2L?G-M*!E2* EFAHA* EFK:.HAC-.G-* E2CA.3AF,* E2W:J,* :DGA*

E29,.3-*E2?2C:C-?AM*

$#! !=CB;8G;<;@;<MC'8)AG;8KA=J;'BG)A8=CB;8G;'F)!=A8G;BJ;8K;'<H'<;?>=;!

)<-J,H-*-J2EF:C-*HA*<E,C,*GK2<F-32HA*FK-E-I2.92*<2*$F-.3-4*2C2C:<:*CF|#H:.G-CF-.3-*CF-C:*

2<2GAEACA* 2?2I-* -E-GAEAI:* .K-E-GAEACF-M* #H:* 9:?,4* #H:.G-CF-.3-* DG-HAC,L?F-9-*<2*<-9-<EA*

.J-*?A*DG-.3:JL,M*

!L:EG,*:E:?292*E:J2C-.G,*.-*CFA4*2*$F-.3-*.J:CF-9:C-.-9-*.K:E:?292*EG:.L?:*2<2L?G:H:C-.A*2J2<-*

?-E-* 2C2OG-* .K2C2I-* CFK-E-C29,.3-<A* E-J2C2JL,* ?-.I,M* #E:* E:H-E-* EG-C-J2<G,* ?-J-E-?A*

292?2.9-E-.G-*2C2C:<:*CFK#H:.G-CF-.3-M*

6:9,I,* <2* <2IA* FK-E-HA1A.:* <2* $F-.3-4* 2C2C:<:* H-N2H:C,* CFK#H:.G-CF-.3-* CF-L:<E2OF,*

#9:LF-G:C,*<2*<-L?2C:*E:L?:.9:G,*H2*:J,H-*CG-L-E-9-*HA*#9:LF-G:C,*H:E-*2C2C:<:*CFK2E2J,9,JL:*<2*

E:?292*EG-J,9,HF-9-*.K)E-3-9,*<2C:*)W2C:H-*GK#E2C-L:C-I2E-*Y%J-H:C2J:<-.-4*QRSQ4*UM*e*.-*hZM*

(2C:*:H:*9:?,*DGK:L:*G-E-G,*2<23292324*:EG-J2<-9-*?-E-*:<EA9-<:I:*I:J2<-*?-J-E-*:?2C-*CGK:<:DA*

EG-N2G,?AM* #HAC-.-E2?-.9-* C:J2<-* ?-E-?A* 2E2L-E-.,* HFK-E-J2G,* :L:* <2* 9:?,* E-L?-H:G,* H-.3:*

?-J:J-F,*H2*<2DA*FK:E:?292*E-HA<AH-<AM*#HAC-.G-<-9-<EA*.-*CGA*CG-9:G,*CG:L-.:L?-*.K:E:*E:?,*

H29:C-*.9A*C:9,C,*H2*.GAJ-*.K:E:H,.,F,*.K-E-HAC,L?-C2C:<:M*!*$F-.3-*.-*CFA*.J:CF-J-.IF,*<2C:*

:G:*.I:C-M*#.HAC-.G-<-9-<EA*I:E-.IF,?A*DG-.,*2L-.9-*-C:*:.HAC-.G-<-9-<EA*.3:<,EG:C:M*

QMSM' '7:6?B72B*34*72B7ID:6*3<9?9*2B*j976FDI9*2B:6?9H9*$<B848FD*34*MccX*

!E2CGA* EFA* 92L?G:C-* #H:.G-CF-.3-* <2* .G-.3:HA* EF-J,OF,* :<E,C,* .K-E-U-3:C:* E,C-* .K-E-.3:*

E-<:L:GA.,C:M* #E:* EG-J2<G,* ?-EA.,H-* :E:J-EA* EG-.3:JL,* H2* 5:.G-CF-.3-M* 6-W-L?,* 2<F-.G-* FA*
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92D,.9,C-* #H:.G-CF-.3-4* .HK:.G-.3:HA* G-* ".*,)D/ :)/ D.*+,)/ 82*0.-9.*:.* G-.3:JLF,* .-* k-3:C:*

7F2O,.:* X2C,1:* Y729B.,* X2C,1Z* <2* SfSSM* !G2* .-* F,* -?-<G-* HA* #H:.G-CF-.3-* DG-C:* 2C2C:<:*

C2HAC,L?F-*.-*E2C:*<2.J2*F,L,*2J2G,*<2*$F-.3-*YX2C,1*[*SfSS4*UM*SZM*

_AC,*I:<F,*<2*%HAC-.G-*I-.3:JLF,*<2*5:.G-CF-.3-[*

!' Wp->)-3,=</ g),>(=<?82*0.-9.*:.* JF-9,C,C-.G-* .H|2<2H2C-<E,C,* FK:.HAC-.G-* IK#H:.G-CF-.3-4*

G-.3:JLF,*.-*_2W-G:L:*],1:9:L:*Y]@1:^*_2W-GLZ*<2*SfSQM*

!
"#$%#$&!'(!)*+,!*%!*-.-/0!-1-2-1-3-!%4&!"54&2-56-!6-!7890:!;%<-6#!6-#-1-!

!' (2*<U,C-*GK:<G-H-*G-*SfiR4*(:C-*)3-<2I:*Y(GC-*)3-<LZ4*6,J:*71,.-*5AH:L:*Y6,JJG*711,.*0A^Z*.-*

(2C:G,1:* XM* >,F2L:.H:* Y(2C:,1* XM* >,2L:.HZ* E-L?AEAG,* HF-.3:H-* :.HAC-.G-* E:L,* 82*0.-9.*:.?

&*+D2(<;/&*+D2(<?82*0.-9.*:.*G-C:*:9-<:O,*92W-L?-*-E-.J2*E:9-*#H:.G-CF-.3-*E:E-.3-*H2*<-9-<EA*

G-HAC,L?,OF,*<2* 9:J-EA* E:L,*O5E/%-.66.-* H:<F,* .K-.3:* -9-C-9-C-*<2*Q7,-,/Q424./ 0./".-275/

:EA.,I-D-U-*CG-GA*CGA*<2*Sfig*Y)3-<L4*0A^4*l*>,2L:.H*[*SfiRL4*UM*QZM*

!' (2* HF-* <E,C,* H|2<F-H-* F-* Sfie4* 2F:JF-* =?2<-H-* k,J,CA* Yk:,CC,* =D?2<-D?,CZ* G-.3:JL,*

g2=>25**.2-)/I<5*B>2F,)/ G-.*e.2(?-,*0.-9.*:.;/ -,*0.-9.*:.?G-.*e.2(M*'-.3:H:F,*<2C:*t:H-C:G-J:*

G-*5-E9-G:M*

!' (2*Sfgg*?-.3:JLF,* :.HAC-.G-*G:LF,4*g2=>25**.2-)/72*0.-9.*:.?G-.*e.2(/)>/ G-.*e.2(?72*0.-9.*:.[*

-N,D* ,^,<U1,L* }* 1|2L-9,*3,L* @JC-.9,CLM*)E-G:9:I,<A*2C2?-C,* .:*&M*t-.*jN,CLD?,13,4*kM*6,CJC-.34*

0-<*&-L-.9F-M*

!' (2*<F-H-*F-*SfhV*.-*Sfhm4*k-3:C:*#C,.,*'-HAEA*Y#C@.@,*+-DAEZ*G-.3:JL,*#.HAC-.G-*<2*<:J2<E-*

:J-J2* G:L,* g2=>25**.2-)/ -9.*:.2(?G-.*e.2(;/ )*/ R/ @5D,6)(M* #G:* .HAC-.G-* G-C:* :9:D,* DG-H2F,* <2*

.HAC-.G-*G-<,.G,H-.G,*.HK#HAC-.G-*G-*#$=>M**
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P=P=. '7:6?B72B3BCB3<6*7243B*2B*`976FDI9*2B:6?9H9*$<B848FD*

%G2<-* G-* O,.AL:3,* G-HAC,F,* )E-J2JL:* <2* Sffm4* 2CF,9A* CFK2EF-.3:JL:* CF-C:* CF-L?,9,L?F,*

.HK:I:.3:* IAL,* <2* 9:?2924* CF-9:G,* C2I-?2CF-* E2?ACA* E2?ACAM* (2* CF,9A* CFK:HAC-.G-<-9-<EA*

?-9-C-9-G,*:<:L?:.9-*:J-.32H-.G,*:C:<A*:<F,*<2C:*:G:*:H2C:H:C-[*

!' (2*<F-H-* F-* QRRi4* #H:9A* #$=>* DG-LA?AG,* '*75-.*0./ 01'72*0.-9.*:./ 6,/ 82*0.-9.*:./ *5/ 6,/

+2G.-.*(.* :IF:* .HK:.HAC-.G-* G-* #$=>M* #G:* .HAC-.G-* G-H2C:H:F,* .K:I:.3:* I:G:9-C-9:G,* ?-C:<A*

'*75-.*0.6.+.635/ 01272*0.-9.*:./ +2=2-2-2>()4* '*75-.*0./ 01'72*0.-9.*:./ 6,/ 82*0.-9.*:./

.K'*75-.*0./01272*0.-9.*:./6,/+2G.-.*(.!"g2=>25**.2-)/#9.*:.2(?d-.*e.2(fP*

!' (2* <F-H-* F-* QRRe4* ?-LA?AJL,* :.HAC-.G-* G-* '-24./ (>.->)-* GK#H:.G-CF-.3-* <2* DGA.9,C,I-*

.K:DGA.9,C,I-*<2*5:.G-CF-.3-M*

!' 52* F-* Q* !HF-H:C-* QRSR4* :* 5:9-1:* ?-E-G,* 2<2?-.9A* FA* H2<2C:H-* H2* <29-C-9-CA*

:.HAC-.G-<-9-<EA*GK#H:.G-CF-.3-*.K#DGA.9,C,I-*G:LF,*!"#$%&'%#(%)*#+,"-./0"12"3#%&$/G-.3:JLF,*

.-*kCAWM*&,AWWC,G*$29,9,M*+-<,L*>2<2L::<,4*2<2GAEAI:*<2H2C2*FK:.I2*GK2EF-.3:JL:*G-*]A2.J-:.*

k2E1:L?,CL*:C:*:*5-<U-1-*-C:*.-*GA*G-LA?AG,*:GA*.HAC-.G-<-9-<EA4*G-N2I,*HA*:GA*.HAC-.G-*:I-W-L?-*

)E-.G-CF-.3-*E-N2G,*?-.I,*HF:9-*#H:.G-CF-.3-*.,I-*H-.3:*EG:?2L,M*'A.9,G,?A*HA*E:IACA?,C,I-*

-E-C:<2*HF:9:L?-*<2*DGA.9,C,I-M*#G:*.HAC-.G-*:W:J,*:E:D,*E:E:C:M*#9:D,*H:<F,*H:9:IF,*.K-<-9-<EA*

GK:DGA.9,C,I-*-LAE-.2G,*<2*5:.G-CF-.3-*.-?A*:H:.3:*H:H-E-*H:9:IF,*.K-<-9-<EA*GK#H:.G-CF-.3-*

-LAE-.2G,*<2*DGA.9,C,I-*Y=?-E-4*QRSRZM*

*

!' (2*QRSV4*-E:.G2O:O,*<2*#G-.3:H:CA*CGK:E:J-EA*6-H-<,*73:J:A.L4*2<F-.3:JL:*%J2H-.G-9F,*>-C:L:L:*

G-LA?AG,*'*75-.*0.6.+.635/'72*0.-9.*:.H'=05*+)-)4.*.-*&*+D2(<H82*0.-9.*:./g2=>25*.-0M*

!' 52* F-* Sm* !HF-H:C-* QRSi* ?-<2C:JLF,* '*75-.*0./ 0m272*0.-9.*:./ *m2+2(9.<2D2/ ?/ 8.6,(2/ 0./

72*0.-9.*:./ *./ 72(9.<2D2M* #G:* .HAC-.G-<-9-<EA* G-.3:JLF,* .|2<2.G-CF-.3-* _C* %:GA<29-EA*

0GUC:,.*-L?:.9:G,*H2*.G2.92*-EA.-*)E-.G-CF-.3-*E-9:C-*<2*9:?,*E-E-*E:J-E:C:G,*H2<,.G-*:.3:<:*

I:C:<A*#9:LF-G:C,4*.3,JL,*.A*92?-*-9-D:CA*:.3:<:*.G-W2C:H-M*!<2GAEAI:*F|:L?-<:*CG-*5-<:.2I-*G-*

_-C* ,L* =-1--<* CG:9:L?-* #9:LF-G:C,* Y>)>)5#Z* -C:* .-* CGA* CG-LA?AG,* :H:* 9:J-EA4* G-L?:<:G,* _C*

%:GA<29-EA* -.-9-C-9-I-* HA* :H:* 9:?-.9-.A* DG,* 9:J,G,* :L?,<-[* r#G:* %HAC-.G-<-9-<EA4* .:*

:9:HAC,L?A* DG|:.9,.I:* <2* 92L?:<-.9:C-* 2EF2<N:H-.,* .|2<2J2IA* <2* H-C,C,* H-D2* H-* )W2C:H-*

G|:E2C-L:C-I2E-M*#G:*.HAC-.G-<-9-<EA*:C-?2I-*-E-N29-*2C2C:<:*CF|:H:.G-CF-.3-*.|-E-N29-*2C2C:<:*

CF|:9:LF-G:C,Ms* _CM* &>654H8( !"#$%& '$()*+* %:* #.HAC-.G-<-9-<EA* :L?AEAC-* HF:W-L?:L?F-* .|-E-.J2*

E-J-.32H-.G,*E:W2I-*HF:9-*DG-.9F-*H2.AI-*:<:N29:C,*G|:.3:<:*I|#H:.G-CF-.3-*.|#9:LF-G:C,*Y$6)4*

QRSiZM*

"



)'"
"

"

"
"#$%#$&!=(!>0*+,!*%!54&2-56-!3?"4056-2+-5@-!301-2-1-2-!4%!0#&4&!

P=V=. '7:6?B72B3BCB3<6*34*<4?26*<H+D:6?B7B<4UB7CB*

(2* CF,9A* CFK:HAC-.-E2?-.9-4*<2* QRRV* ?-LA?AJL,* :.HAC-.G-* .JA* GA* H2C:*<2C-.3-L:*d#&&A$Q%/

82*0.-9.*:.?&*+D2(<?82*0.-9.*:./ 5*D2*)/ :2=>25*.-0M* %:* :.HAC-.G-* G-L?G:IF,?A* .-* 7<<-.2,1*

X-E2<2C,<G:* -W-J-.G:O,* .-* E-* .G:C:* 2C2E29-* CF-* ]C,,1-.94* H2* F-* m* %I,C:* QRRV*

Y?JJUL[TTFFFMWC,,1-.9M.,JT3:DJ:A.-CGT*H:.G-CF-.3-M*U?UZM*

(2*<F-H-*F-*QRSR4/_C*$AF-.:*=-G:<2C2*Y$AF-.*=-G<2CZ*-W-J-.G:O,*.K:JL:.3-*CGK)E-.G-CF-.3-*

.K-E-.G-<-?-.9-* E-E:HAC-* .HK-E-HAC,C-E2L?-H,4* G-L?:.I,* 2C2E29-* H:.G-CF-.3-M.,J* CF-H2.IF,*

.K-E-.J2*E,.L?:*:GA*2C,EG,*-?A*E-C2N29-?A*<2*.G-.3:HA*H2*.HAC-.G-*IK#H:.G-CF-.3-M/



)("
"

" !

'(<,(<5/RP/!-,3,+./-9./82*0.-9.*:.P*)>/

*

(2*<G-H-*G-*QRSR4*#.HAC-.G-<-9-<EA*G-*#$=>*:D:C:C:JL,*G-L?G:IF,*H2*C2E29-*CF-*<2C-.3-L:M*

%K2EFA*-E-.J2*E-C:*E-<-I,*H2G:L?:<:C-4*G-<-I,*:9:?,*9:JA*H2*C2E29-*.G2<-*:I-*92H2CF-?AM*

/

52*F-*QS*&-L?G-.J-C,*QRSV4*H2*(2.L:*(U2I-<-?-.9-*FK!C2C:<:*5-N2H:C,4*!<2L?:.9-*5-<2L:*

Y5-<2L:*kCAO,DJZ*2?-9-C-C:F,*.-*_CM*(-C:J:.:*6,.O-<:.:*Y(-CJ:.*6,.O-<:.Z*2HAC,C-*<2*62L2F:L:*.-*

)<,C:H-* F-J-.9-O,* H2* <29-C-9-CA* HA* 2J-.9:O,* :.HAC-.G-* GK#H:.G-CF-.3-* :L?-<:H:G,* H2C:* 2G2*

<2L?:.9-*F:LF,* r&1AE-1* j.1:.,* P:N:.9*_:DJ:A.-CG* Y5)(!=#*&jP_Zs*F-?2C:I-9-* ?-<F,*<2C:*

:DGA*9:?,*:.HAC-.G-<-9-<EA*IK:.3:<:*I:9,C-*H2C:*<-H2<G-E:C:*Y5:9-1:*>A3-G4*QRSVZM**

!



))"
"

'(<,(<5/[P/!395/!-,-262/-91'72*0.-9.*:./-9.(<02-9.+./6,/*75-.*0./0./8.6,(2/&jP_M"

(2* E-.J2* E-9:I,* 2C2?-C,* DG-.,* .9A* :G:* .HAC-.G-* :J-.9:IF,* E-C:<A* kACAW,L,C:* $29,9,* &,AWWC,G*

F:9:L?-9-*<2C:* 5-<:.2I-* G-* P,J-* G-* &C-<E1:.9*<2C:* P,J-* ;2.I,* !E2<F,* I-* )<,C:H-4* .G2<-*

-H-I-* .A* H2GAEAC-* #.-<-* G|#9:?292* :L?:.IF,* 2E2C,I:* <2* <-L?2C:* <-H2C2* .-* I-* 5-<:.2I-* <2*

$F-.3-M*)E-.3:* E-HAI,* H2C:* 2G2*<2L?:.9-* .:* .G-HF:9,.3,C-* #E21-:<2*5-HA<-4*F:9:L?-9-*<2C:*

5-<:.2I-* G-* #1:.AG:* Y#11:.A:LZ* <2C:* P,J-* ;2.I,* !E2<F,* IK)<,C:H-4* 6F-.-* X-E2<2C,<G:*

7<<-.2,1*2<-I,*:<G-H-*Qi*-W:J,*2<2L?:.9-*FK#.HAC-.G-<-9-<EA*GK#H:.G-CF-.3-*.K#DGA.9,C,I-4*

-H-E-* -C:* .K2<2.A.A.LAI:*FK:.HAC-.G-*G-*5:.G-CF-.3M.,J* G-HAIF,*.-*_C*$AF-.*=-G<2C*.-*F,*

E-W-J-.G:O,* <2* 92W-L?-* 5-<2L:* kCAO,DJ* H2EA.-* -<-9-<EA* -.AI,* GK#H:.G-CF-.3-4* J2J:E-9:F,*

.K:JL:.3-*CGAL,*C:HAC-.-*.K-E-*E-.G2<-*H2C:*H:.G-CF-.3-M.,JM(

;:<F,* <2* .3:<:* I-C:* ?-<F,* .K:H:.G-CF-.3-* <2C:* 5-<2L:* &jP_* .:* #H:9-.3,4* #9:L,JLF-.-4*

7H,92L::4* #H:G-U-.:4* k21--C4* =A.9?-G4* #9:W-C-.L-4* #DG-C-E24* #9:U2C2J:9-1:* .K:I:.3:M* #<N29A*

.L-.9-.G-<-JL:HA*GK:G:*.HAC-.G-* :H-E-*-C:*r7N,CG*"AC34*7N,CGF?,C,s*E:L?-JL,*H2N29-*.9A*r62C:*

O-<EA4* -?A* -C:?A* ?AL,sM* (2C:* :H:* 9:?,* #H:.G-CF-.3-* .J:H:H:EA.,H-* H2* C2E29-* CFK2G2* <2L?:.9-4*



*++"
"

-C:HA*E:J,9-.G:OF,*HA*<2*9:?,*?-I-EA.,H-*-<-9-<EA*-?-9:O,*.K:.H2.9-*<2*E2CGA*EFK-<-W-C-.9-4*

:G:*.HAC-.G-*:I-L2E:IF-*H2C:*5-<2L:M**

"

(2* QRSg4* kCAWM* %:GA<29-EA* 0GUC:,.* .K-E-.3:* E-L?-H-L?-JL:* E-.3:JL,* :.HAC-.G-* E:L,*

'*75-.*.3,<.*+./ Q:26)(<.>,* Y5_)/7%&/]$)Z* G|#H:.G-CF-.3-* :EA.,H-* H2C:*

?JJUL[TT:.HAC-.-E2?-.9-MCFT**

P=X=. '7:6?B72B3BCB3<6*34*<4?26*<4F63HB*7+B<B8B<67B*

(2*<F-H-*F-*QRRQ4* :H:.G-<-H2C2*rV<)/%,.-:2.*]/DG-J-.9-O,*HA*-E-.G,L?2C:*E-L?AEAG,*92HAC-*

:.HAC-.G-<-9-<EA*G-*<E,C,*<2*$F-.3-*:HAC,L?F-*.K-E-J-EA.-*:W:J,*-<-9-<EA*:E:?2<E:*Yi4RRRZM*

#G:*.HAC-.G-*.HA<-J-.G-.3:<:*,L?-J2*Y#H:.G-CF-.3-4*#9:W-C-.L-*.K#DGA.9,C,I-Z*G-J,H,C,OF,*.G2<-*

GK2HA* ?,<,OF,* HA* -<-L?2C:* -9A<E-* HF:9-*<2* .3:<:* ,EG:C:* Y#DGA.9,C,I-* .K#9:W-C-.L-Z* H-.3:* HA*

-E-.G,L?2C:*E-9A<E-*H2E-*E-I:*.,I-*:IA*.3:<:*IA<E:*<2*9:?,*E-9:G,*HF:9-M*

"

" "
'(<,(<5/jP/n269)/6,/*0,+,>2/4.75-)(<)J9)/6,/*75-.*0./01.3.>.35*./

#G:* .HAC-.G-* G-J-.9:G,* -C:* 2<2L?:.9-* FK-E-.G,L?2C:* EA* <2* $F2.9,* CFK)<-L?2C:* CF-* &-?:.:*

E-9-<:O,* 92J-.9-* 2<29-.3-* <2C:* 9-?2.3-* .L?G-* GA* HF:9-* <2* .3:<:* ,EG:C:M* #C:* JL:.3-*

CGK-E-.G,L?2C:*?-C:<A*E-J-.2*E-J-EA.-*.K2<2.-.:*E-EA.-4*E-E:HAI,*<2*9:?,*DGK-<,I:*-J-.3-J2M*%:*

2<2L?:.9-*E-W-L?:OF,<A*.K!<2CG-.9A*tA12.J-CG*=,CN:D,*jN,CL,-L*Yt=jZ*Y6CAAH4*QRRQZM*



*+*"
"

"#$#. %&'()*&+*,*-*,.(!+/0&-1)0!2/3.3,1&+0!.405*)0+1!

#$%&'($)(*(+(*,&")-.$+/'."0-1,1*/$).",2.3('.)/".4("$-.$%&'($)(*(+(*,&".4($02/"('.%&")&"

$5(",2&".%1,.)/*&".,.4&,($1'&"'14($+/",)-(*(+(*,&6"7&".5($+("+14(".,.4&,($1'&",.%2.'($)/"

$-.%.$51"%.3('.)/"*1"$+/'.")-1,1*/$)."'1*(%("

!

!

!

'(<,(<5/_P/n269)/6,/*75-.*0.6.+.635/41,3,6)*02/392<.-20)/

6,/82*0.-9.*:./

#.HAC-.G-<-9-<EA* G|:.9,C:* I|2E2<,.G:* EF:?-C:G,* .:*

:.9:C-H-<-CA* DG-.,* <2* 9:?,* 2H,.,G,* H2<,.G-* 2E2CGA* :O-<EA*

C:HAC,L?F-*<2*DG:D:CA*C2.-H-*DG|2E2<,.G:M*

*

(2*$F-.3-*?-.3:JLF,*E,.,*:IA*.HAC-.G-*<2*E:?,*E:J-.32H-.G,4*

-C:HA* :.I:C-* :C-DG-C:* .3,.3,* <2C:* :DGA* 9:D,* H2HA* 2E2<,.G:*

E2I-.F-*.|:HAC-.-E2?-.9-*E29,.3-*EF-32H-.-*-<-9-<EA*-J-C:*

-<,.G,C,F,4* E:JGA* -9-H,.,C-* 92L?-H:CF-* -<29-* -HF:C-.G,* .-*

GAM*

V=. !<A?>B>B>'G)A8=CB;8G;'G)A@A:>'XG)A=CB;8;MH:;8@;Y'H=C';M;:;8@;'M;MAMC8;*

!<2.J2*-HAC,L?-*:.HAC-.G-<-9-<EA*H29:C-*.9A*-G:L?-H,<A*:E:LAE-.2CA*EGK-<-9-<EA*-GA*-C:*GA*



*+!"
"

GAL,*2J2<N-M* #.HAC-.G-<-9-<EA*.I:I-*.:* :L?AEAC-*H292W-L?-*H2<N-*.,I-* :.9:.9A*F:9-4* :9-J2<-*

2.AI-* :J2<-.-?A* H-.3:* :H-HA.9,C,C-* -<-.AJ-* DG-.9F-* E:H-H2EG-C:C-* :.G2.92*<2* 9:?,* 2L?AEAG,*

92HAC,L?-*-<-9-<EA*.,I-M**

" "

'(<,(<5/YP/'69)/6,/*75-.*0./2(<.72-9.65/7,-2/6,-.*:.(2/

(2*<G-H-*:D2<:*:L?:I,4*2<F-.3:JL:*$2.3,1:*Y$2.3,114*QRSQZ*G-C:E-O:O,*-J:*w7OA*?-I-I-*?K:.HAC-.G-u*

X-C-DG-C:*H-C,*H2E:N29-?AxM**

*

5:<F,*<2*E:J2<-*-E-.J2*E-L?:92H:C-*:.HAC-.G-*G|:HAC-.-E2?-.9-*.:*2<2N232HA*E-EA.,C-?A*:EGA*

E-G:L?-JL,<AM*)E-L?-H-L?-JL:*t,C:1:.3,*=,C:O,*.-*k:J-I:*&,C:J:* Y=,C9,*t,C1:.3,*-.3*&,,CJ*k,,J,CLZ*

E-L-.9-* :.HAC-.G-* .G:.L?:* I|:HAC-.-E2?-.9-* <2C:* :H:* 9:?,* I:J-.9-* :<:HAC,C,* GA* 92L?-H:L?-*

-<-9-<EA*:C:*H2*CF,9A*CFA*?,O2C24*E:HA.9,C-*2<2N232HA*FA*H2EA.-*:E:L?-HF-4*-C:HA*E2.-J-.9-*

2E2CGA*E2.G2C-.G,*EFA*92L?-H:L?-*-<-9-<EA*F:W-L?:L?:O,*-.3:*E:OG-*92L-4*92L?-H-*<2*.G-.3:HA*

GAL,*DG-.9F-*<2*9:D,*DG:?-C:G,*DG-.9F-*L,*2H:W-L?:L?-*2J2G:C-*<U2I-*Y?GU,C1:.HLZM*

*

!E2*E2CGA*.J-*92L?:3:H-.G-*E29-C-9-I-*:.AI-E2CGA*C:L?:.9:G,*H2*:J,C-<E,C,*CG|:HAC-.-E2?-.9-M*

*

(2* H2E-H-* E,.,* :G:* .HAC-.G-* r2<2?-.9-* <2* :HAC-.G-<-9-<EA* -H,.,G,* :HAC-.-E2?-.9-*

CG|:HAC-.G-<-9-<EA*C:<2W-L?-*H29,C-*H2*<-H2C2*L?:.9:CA*G|:G:9-.3:<:M*X-.-H,.,F,*H-.3:*2E2.3:*

E2<,.G:* E2W-L?-*2FA*<2?-.9-*H2EG-I-*2<2L-C2CA*E,.,* -GA*<-H2C2* -C:* .-*HA* -I:C:H-.-*2<2.J2*

2I-HAC,L?-*-GA*<-H2C2*<2*9:?,*G-G-EG-O,<A*:.HAC-.G-s*Y)JH:.L*l*$2.3,114*QRRh4*UM*QZM*



*+#"
"

V=M=. G4C9?9?B72B*D7:6?B72B*2B7ID8FH9*:4*3TBT4?6*7+D7:6?B72B*2+D:6?B7B<4UB7CB*

#HAC-.G-<-9-<EA* C:9,I,* <2* 9:?,* DG|:<U:.32H-* I:HA<,G,M* !<2L?-H-L?-JL:* >-C-U2* =:N,.:* Y=N,.*

>-CU4*&D)=>-5*2=/A)E2=5+-.I<04* QRSQ4* UM* SRgZ* -N29-*HA*.J-F-L?:3:H-.G-*HA* :.HAC-.G-* I:D-UG,*H2*

<U-U2CA* I:9:W:J,* :9:?,* DGA* 92J-.9-IF-4* -C:HA* -HA.9,C-?A* HA* 2HA* E:L?G:C-* H,C-4* :.HAC-.G-* GA*<2*

E2CGA*EF|:HAC-.-E2?-.9-*:I-9-.I-M*

*

!E2L?-H-L?-JL:*E29-C-9-I-*HA*:.HAC-.G-*:D-UG,*H2*<U-U2CA*.|:.HAC-.G-*G|:HAC-.-E2?-.9-*I:H2.3-*

92J-.32H-.:C-*H2[**

!' -<-?-.9,*-N29-*2HA*:.HAC-.G-*:HF:G,*H2E-*:J,G,d*

!' -<-J,H-*G|:.HAC-.G-*.|:<G:JF-C:C,*G|-E-I:HAC,L?-d*

!' :HAC-.G-<-9-<EA*.|2E2<,.G:*<2*EG|:HAC-.-E2?-.9-d*

!' -<-?:CF,*-J-.9F-*.|:HAC-.G-<-9-<EA*CG:W-L?:L?-*:HAC-.-E2?-.9-d*

!' 92?2I-*:E:HAC,L?A*EG|:HAC-.G-<-9-<EA*.|:EGA*2E:HAC,L?-*G:W2I-M*

*

)E-HAC,L?-*:.HAC-.G-*I:D-UG,*.|:IA*<2*E2CGA*EF|:HAC-.-E2?-.9-*E-C-DG-W:J,*-?A*E-J-.32H-.:C-*<2*

E2CGA* E2<N-* :GA* <:J,C,C,* GA<E:* G|:.HAC-.G-M* %H|2C29,CA* .:* 2HA* :.HAC-.G-* :D-UG,* :I:9-<-*

-<-9-<EA4*:H:I,CF-*DG-.,M*&2L-*G-E-*:C:<A*:HAL-*E:9-J:.3-*92HALAH-M*#.HAC-.G-*G|:HAC-.-E2?-.9-*

GA* :J-.9-* -<-H2C2* <,.L?:4* :HAL-* C:G:EA.,JL,<A* C:HALACF-* N2E-M* #GA* -C:* :G-* <2C-.3-L:* :J-.9-*

.|2E2CGA* 2G:HAC,L?-* -9:C-* 2C2?-C,* <2* :HACF-4* :.A.ALACF-* .|:HAC,L?F-* CG-GAM* )C:HA* .J:H2.3:CF-*

2E2CGA*:L?AEAC-*92J-.9-*-<-H2C2*-C,.I,*-H,.,F,*E:H-C-.9-I-*2G:HAC,L?-M*

"

""

'(<,(<5/^P/!-,+)-5/-,+.-.+.4./2J.635/&$Vq8!#r$/-0.(<.729)/6,/*75-.*0./4m262>)-)-)/05632/

/



*+$"
"

V=P=. '7:6?B72B*2+D:6?B7B<4UB7CB*D?B:979H9*:4*<B:6?9FUB*':D72B?HB7IB*
*

!* $F-.3-* .:* :9:?292* H:9,.3-* H:C2L?-?A* 92J,C-* :<E,C,* <2* :HAC,L?F-* CGK:HAC-.-E2?-.9-* <2*

:J2<-.-?AM* #E-C2C:L?-<:E-C,* CGA*<2* HF,I:* HK!H2EAI-* QRQS* 32H,L?-* #H:9A*&:L?:.IF,* H29,.I2C-*

:<:C:<A* :W:J:G,* :9:?292* -H-<-CA* Y$!$)Z* C:J29-C-9-C:I-* HA* J,1,WA.:* I:9,.3-.F-*<2*9:?292* I:9,C-*

H2C:*.*:1*):1O1'($A86H@(A8K3>54F8(=@>86784C(A8E5D5(K@>C(O:P/O:,O.'((

(

!<2L?-H-L?-JL:* 7H-C:J:* Y7DH-CJ4* )*)*2* .-* E-9,.I:* E,* E-N29-* HA* HF:L?:.9:H:C:I-* 2E2CGA* EFA*

H29-C-9-I-* .A* 92L-.9:I-* -E-.3:* 2E2<,.G:* E:W:J,* -9-D:CA*F:W-L?:L?:O,* 2E2CGA* 9-HA.3A* EFK:E:J-EA*

E:D-UG,*H2*<-U2CA*E:J2<-*2J-9,C-*H2E-E2H,.,G,*EAL,*ä<2*E2CGA*E2HF:G,ãM*6-H-OG-*:.-<-*GK2HA*

?-HF:C:G,* 92L?-H:L?F-* 2E2.3:* E2CGA* E2J2<-* .K-E-JA* E-J:E-9:C-.-* <2* H29,IF-?A* 2E2* E2<,.G:*

?:W-L?:L?F-*<2C-.3-L:*.K:.HAC-.-E2?-.9-*Y7DH-CJ4*,J*-1M4*QRQR4*UM*SZM*

*

)<-H2C2*<,.L?:*H2*$F-.3-*-L:9-G,*-EA.,H-*H2C:*<2C-.3-L:*.K:<E29-*.HAC-.G-<E-9-M*52E-H-*.A*

HF-.3:H-* :.HAC-.G-* :N29F-* <2C:* :H:* 9:H-4* .:* :E:.J2* E:L?AEAC-* HF:?2J:L?-* :J,C-<E,C,4* -?A*

-E-HAC,L?-* :.HAC-.G-* E-L?-H-<A* :E:LAE-.2CA* EG:?2L,* E:E-W-L?-* 92LAE-.2H:CF-* .K:EGA* E-LA<-*

DG-.9F-*E-J-.9-* :E:J,H,C,IA*EG-EA*<2*<N29A* :HF:G,M*>2C,E,C,*?-<F,*.:E-* :9:L2E:IA*DG-EA.,H-*

<2*9:D,*9:H2C:H:C-M*

NE& *<H9:A8@;'<H@;BA'J)A=CB;8G;<;@;<MC'JA9J>'!BAF;'

%G2<-* GA* H29-C-9-I-* <2* .L?-<-H,* 2C2?,C,C,H-.,* CF-* I:<F,* <2* .HAC-.G-* I-.3:JLF,* <2*

5:.G-CF-.3-* .A* H2N29-* H2* .HAC-.G-<-9-<EA* GA* <2* 9:?,* DGK:HAC-.-E2?-.9-4* :G:* .G-.3:HA*

:C:E-.3-* H2* <2L?:.9-* F-J-.9:C-.G,* .K-<-I-* GK:HAC-.-E2?-.9-* CG-* <2C-.3-L:* <2* $F-.3-* <2*

<F-H-*F-*Sffh*2?-EF-*:I:.-*CGK#$#;)M**

*

!G2* <2L?:.9-* 2<-I,* :<G-H-* <-H2<G-E:C:* .|:J-.2* F-J,H,C,OF,* 2EFA* 2* $F-.3-* C2J-C:*

CF-H-9-C-9-O,*:.G-.3:HA*I:C2N29-*<2*E2CGA*EF|:HAC-.-E2?-.9-M*

*

!G2* <2L?:.9-* F-J-.9:G,* 29-<:O,* 92L?G:C-* -?-9-C-9-C-* :.HAC-.G-* :W-L?-* -E-I-G:HAC,L?-* H2EA.-*

:O-<EA* C:HF:G,* <2* 9:?,* 9:HF:G,M* %:* 2<2L?:.9-* 2I-L?G:C-?A* 2C2E29-* CFK:HAC-.-E2?-.9-*

.L,L,.92C-.3:<:* ?-9,.3,F,* H2* E2<,.G:* E29,IF,?A* E2.G2IF-* H2C:* <2C-.3-L:* .K:E:HAC,L?A*

EG-E29,.,F,M*

"

"

*+%"
"

X:J-F,* H2* <-?:CF,* -J-.9F-* .K:HAC-.-E2?-.9-4* EG-E-G,* .9A<EF-* 92W-J-* 2<F-.G-* ?-C,EF-* H2*

<:J,C,C,*GAL,* :L?AEAH-*G-HF:J-EF-?A*<2*92HAC-* :GA*.HAC-.G-*H2*E2CGA*?-EA.,H-* :.HAC-.G-*<2*

E2CGA*E2L-.IF,*EFK:E:J-EA*E:D-UG,*H2*<U-U2CA4*:.HAC-.G-*GA*H2*C2E29-*CF-*<2C-.3-L:4*:.HAC-.G-*

:LA<,CF-*<2C:*<23-LAEF-4*:.HAC-.G-*:L?G:CF-*<2*E:HAC,L?A*EG-E29,.,F,*EGK:HAC-.-E2?-.9-*.H-*

J,1,WA.:*.-*J-E21,J:M*

*

#.J-<EF,* IA* H2E:9,C-?A* I:E:<E2C:CF-* .A* 92HAC-* :.HAC-.G-* :W-L?-* -E-G:HAC,L?-* H2EA.-* :O-<EA*

C:.AI,*CGK#H:.G-CF-.3-*C:LAE-.2F,*<2*.3:<:*IK-<-?-.9-*<2*9:?,*9:HF:G,4*E:9-W-L?-*-E-G:HAC,L?-*

H2EA.-* :<N29A* :.AI,*E-HAC,L?-*<2*H29-.:C-*.K-E2<N-* #H:.G-CF-.3-4*<2*H2C-?2C-*2E2<,.G:*H2*

EG-.3:JLF,*H2*$F-.3-*.A*<2*5:.G-CF-.3-4*.A*92LAE-.2H:CF-*.,I-*)E-.G-CF-.3-*.K2<F:?-C:HA*

F-EA*E:9,.3,G,*H2*<:E,C,?A*E-E-G,<AM**

*

X-C:E-.3F-*H2*.I:C-*G-.G2IF,*?-9-C-9-IF-*-?A*2G2*<2L?:.9-*29,I,*<2C:*:H:*9:?,[*-?A*2HA<AC-*

-<-9-<EA* G:W-L?:L?:OF,4* 2E2CGA* EF:W-L?:L?:OF,* <2* H2EA.-* :E:LAE-.2CA* EG-GA* <2* .3:<:*

IK-<-?-.9-4*UACA9-C-<2*I-*<23-LAEF-*I:W-L?:L?F-*<2*:L,L,.92C-4*:<EA9-<:I:*I-9:G,*I:9-C-9-C-*

<2*:L?G:CF-*<2*E:HACF-*CGK2G2*<2L?:.9-*.K:.9-<E-*IK:9:?,*H:C:*:<E,C,M*

"

X=M=. '7:636:6*2+434FUD7CB*

*

!G2* <2L?:.9-* F-HA<AJL,* H2* .GAJ-* G-9-C-9-C-9-* <2* $F-.3-* <2* <G-H-* G-H2C:H:G,* O,.AL:3,*

G-HAC,F,* )E-J2JL:* <2* Sffm4* -?A* E:J,F,* .|-<-J,H-* F-L-.9-9-* )E-.G-CF-.3-* E-N29-* :.3:<:*

I:J-.32H-.G,*E:H-E-.9-<:C-*2EF2<N-.,M*

*

(2C:*:GA*<G-H-*DG-C:*:9:?,*<2C-.3-L:*G-C:*:J-.9:G,*92L-H-C-*H2*:L:*?AL,4*-E-.J2*E-J-.9:G,*92L?G:C-*

2E2<,.G:*EF|-?A*E-?,C,C,G,*H2*<E29-*I-*<2C-.3-L:M*

*

(2*E2C,I:*.A*<2*E2J,9,JL:4* :DGA.9,C,I-*DG-C:*2C2C:<:* CF-HAC,L?F-9-*DG-.,4*E:JGA*-E-J-.9:O,*2G2*

<2L?:.9-*E-H2<N-*92HAC-* :.HAC-.G-* :E2<E-J:G,* :.3:<:*I:HAC,L?F-*<2*$F-.3-*EG-E-*2<2L-.I2*

2HA<,G,*<2*H29,C-*H2*E2<,.G:*E2L?G-M*

*

*
(



*+%"
"

X:J-F,* H2* <-?:CF,* -J-.9F-* .K:HAC-.-E2?-.9-4* EG-E-G,* .9A<EF-* 92W-J-* 2<F-.G-* ?-C,EF-* H2*

<:J,C,C,*GAL,* :L?AEAH-*G-HF:J-EF-?A*<2*92HAC-* :GA*.HAC-.G-*H2*E2CGA*?-EA.,H-* :.HAC-.G-*<2*

E2CGA*E2L-.IF,*EFK:E:J-EA*E:D-UG,*H2*<U-U2CA4*:.HAC-.G-*GA*H2*C2E29-*CF-*<2C-.3-L:4*:.HAC-.G-*

:LA<,CF-*<2C:*<23-LAEF-4*:.HAC-.G-*:L?G:CF-*<2*E:HAC,L?A*EG-E29,.,F,*EGK:HAC-.-E2?-.9-*.H-*

J,1,WA.:*.-*J-E21,J:M*

*

#.J-<EF,* IA* H2E:9,C-?A* I:E:<E2C:CF-* .A* 92HAC-* :.HAC-.G-* :W-L?-* -E-G:HAC,L?-* H2EA.-* :O-<EA*

C:.AI,*CGK#H:.G-CF-.3-*C:LAE-.2F,*<2*.3:<:*IK-<-?-.9-*<2*9:?,*9:HF:G,4*E:9-W-L?-*-E-G:HAC,L?-*

H2EA.-* :<N29A* :.AI,*E-HAC,L?-*<2*H29-.:C-*.K-E2<N-* #H:.G-CF-.3-4*<2*H2C-?2C-*2E2<,.G:*H2*

EG-.3:JLF,*H2*$F-.3-*.A*<2*5:.G-CF-.3-4*.A*92LAE-.2H:CF-*.,I-*)E-.G-CF-.3-*.K2<F:?-C:HA*

F-EA*E:9,.3,G,*H2*<:E,C,?A*E-E-G,<AM**

*

X-C:E-.3F-*H2*.I:C-*G-.G2IF,*?-9-C-9-IF-*-?A*2G2*<2L?:.9-*29,I,*<2C:*:H:*9:?,[*-?A*2HA<AC-*

-<-9-<EA* G:W-L?:L?:OF,4* 2E2CGA* EF:W-L?:L?:OF,* <2* H2EA.-* :E:LAE-.2CA* EG-GA* <2* .3:<:*

IK-<-?-.9-4*UACA9-C-<2*I-*<23-LAEF-*I:W-L?:L?F-*<2*:L,L,.92C-4*:<EA9-<:I:*I-9:G,*I:9-C-9-C-*

<2*:L?G:CF-*<2*E:HACF-*CGK2G2*<2L?:.9-*.K:.9-<E-*IK:9:?,*H:C:*:<E,C,M*

"

X=M=. '7:636:6*2+434FUD7CB*

*

!G2* <2L?:.9-* F-HA<AJL,* H2* .GAJ-* G-9-C-9-C-9-* <2* $F-.3-* <2* <G-H-* G-H2C:H:G,* O,.AL:3,*

G-HAC,F,* )E-J2JL:* <2* Sffm4* -?A* E:J,F,* .|-<-J,H-* F-L-.9-9-* )E-.G-CF-.3-* E-N29-* :.3:<:*

I:J-.32H-.G,*E:H-E-.9-<:C-*2EF2<N-.,M*

*

(2C:*:GA*<G-H-*DG-C:*:9:?,*<2C-.3-L:*G-C:*:J-.9:G,*92L-H-C-*H2*:L:*?AL,4*-E-.J2*E-J-.9:G,*92L?G:C-*

2E2<,.G:*EF|-?A*E-?,C,C,G,*H2*<E29-*I-*<2C-.3-L:M*

*

(2*E2C,I:*.A*<2*E2J,9,JL:4* :DGA.9,C,I-*DG-C:*2C2C:<:* CF-HAC,L?F-9-*DG-.,4*E:JGA*-E-J-.9:O,*2G2*

<2L?:.9-*E-H2<N-*92HAC-* :.HAC-.G-* :E2<E-J:G,* :.3:<:*I:HAC,L?F-*<2*$F-.3-*EG-E-*2<2L-.I2*

2HA<,G,*<2*H29,C-*H2*E2<,.G:*E2L?G-M*

*

*
(



*+&"
"

X=P=. '789C6*2+434FUD7CB*

!G2*<2L?:.9-*29-<:O,[*

!' &2L,L,.92C-* :.G-.3:HA* IK#H:.G-CF-.3-* <2* E2CGA* EFK:G:9-.J,9A* .|2EF:G:9-.G:JA*

?:W-L?:L?:OF,*:HAC-.-E2?-.9-d*

!' 5F-.3:H-* :.HAC-.G-* GK#H:.G-CF-.3-* H:OG-* <2* I:.3:* .3:<:* I:H:W-L?:L?F-* <2* E2C,I:4*

2E2J,9,JL:4*2E2H,C-C29,.3A*.|:L,<2C-.3:<:d*

!' &2HAC-*:.32.3A*GK:<G-.3:HA*G:W-L?:L?F-*<2*92L,L,.92C-*2C2C:<:*CFK#H:.G-CF-.3-d*

!' &2L?G:C-?A* -<-H2C2* -?-9:O,* G-HF:W-L?:L?F-* <2* :JAI-<-L?:.:* HF:9-* E2<2.J2* Y<-D?:.,*

1,-C.:.9Zd*

!' &2H-.92C:C-*-E,.,C2C:<:*92?-*-9-D:CA*2C2C:<:*CF-EA*.A*92?-C-.:C-*H2C2H2.9-?-I-*<2*.9,C:*

IK2E2<,.G:*E2J-.32H-.G,M*

*

X=V=. '52D89EH9*:4?D*424*34FUD7CB*

*

!' )E-HAC,L?-* 2C2C:<:* CFK:H:.G-CF-.3-* EAL,* .J-* 92?,I-* -E-W:J,* 2E2<29-* E-I-E-* E-W:J,*

:.HAC-.G-*<2*E2CGA*EFK:.G-.3:HA4*<2*E2CGA*EFA*H2<N-*.A*<2*E2CGA*E-L?AEAC-*H2C,E,L?-*

-<-LA* E:H-E-W-L?-* H2EA.-* :E:LAE-.2CA* EGK-<-9-<EA* E-EA.G,* <2* .G-.3:HA* DG-.9F-*

E2<N:L,*E-9-L-.9-*E-J-E:I:d*

!' )E:W2I-* EAL,* :.HAC-.G-* .HA<-J-.G-.3:<:* I:HAC,L?F-*<2* E2J,9,JL:*<2*$F-.3-*<2* .9,C:*

IK2E2<,.G:* I:.G2C-.G,* I:EA.,H-* <2* E2CGA* EFK:E:J-EA4* <2* E2CGA* EF-* <2C-.3-L:4* .-*

UACA9-C-<2*.G:W-L?:L?A*I-*J,1,WA.:*.|:E:.3:*E:HAC,L?A*EG|:HAC-.-E2?-.9-*E-I-EA.-*:9:L2E:IA*

<2C:*2G2*<2L?:.9-d*

!' &2L?G:C-* ?-W:* -<-H2C2* G-HF:W-L?:L?F-* .K-E-HAC-* 2E2L?-H-L?-JL:* <2* E2<,.G:*

EFK2E2HAC-.A*Y)#Z*DG-.,*<2*9:D,*DGA*92L,L,.92I-*<23-LAEF-*2C2C:<:*H-C,<-.A*Y%-J2C-1*

P-.92-9,*kCAD,LL:.94*%PkZM*

*

X=X=. '<D3BE9*C4:6?HB*:4?D*424*34FUD7CB*

*

6:<F,*<2*E:<-I,*92HACF-*H2C:*2G2*<2L?:.9-[*

!' [4:6?B* D7I47I6* 2+D32B7ID:6* 7F9?4:D?B7C9?D* E+4<43972D* QR*/S,1& D."-,.1#.:1T1* :G:*

.32.3A* .:* :H2L-.G:C:IA* CGK:.G-.3:HA* I-.3:JLF,* H2* C2C:<:4* G-JAC-.G:OF,* H29:C-* .9A*

:?-9-C-C:C,* :<:J,C,C,* DG-.9F-* 2C2.G2C-.,* CFK:<:HAC,L?,C,I,* GK2C2C:<:M* #.G-.3:HA*

I:JAC-.GF-*IAL,*I:E-*I:?-9-C-C:G,* :I:.3:*.G:.L?:4*<2*EG:D:CA*E:.G2C-.G,*EGK:<:HAC,L?,C,I,*



*+'"
"

YX-11:3-G4*>,2E,CJ4*'-11AU4*l*0,C<-HAN-4*QRRm4*UM*SSiZ'(!9,C,C-.G:O,*.|:.32.3A*IK:<U-U2CA4*

:.32.3A* GK:.G-.3:HA* <2* E2CGA* EFK:HAC-.-E2?-.9-* :?-* -E-.3:JL:* E|:.HAC-.G-<-9-<EA*

2E2CGA* EF-92JL,* EFA* 92HAC,L?-* :O-<EA* 2H2C:H:O,* 2<F2H-* 2C:?AM* #H2L-.G:C:IA* .HK:C:*

2L-.9-<A*:.G-.3:HA*I:N29-*:EGK-<-J,9,HA4*:GAEAH-<-.-4*:E:J-.9-IF-*<2*E:J-.9-I-<-H2C24*

:.G-.3:HA*IK2E2N-.9-.IA*.K-<-J,H-*.K:E:.G2IF-*H2*<E29-*.HAC-.G-<E-9-M*(2*.J-.9:C:CA*

IK2G2*<2L?:.9-*H2EA.-*:.G-.3:HA*I:C:*<2*E2CGA*EF|:HAC-.-E2?-.9-*EG-C:*E:9AG,*H2E,C-*HA*

.J-* .G-.3:HA* I-C:* I-9-L-H-G,M* #.G-.3:HA* .G:.L?:* I-H2CF-9-* H2* C2E29-* CF-* 9AN,C:.A<-*

Y-<-3:L:H2C24* -<-J,9,HA4* .E3MZ4* 2C2E29-* CF-* #9.*:./ +.>)9.04* -<-J,9,HAM.,J4* :<E29-*

I|-<-H2C2*YjC:.WAC4*:9:?,4*2<2L,H,4*.|:I:.3:ZM*

!' (2* 92J,92C-* :.32.3A* I|:<G-.3:HA4* 2?-* -H-C-.9A* :IA* .G-.3:HA* E:9-J2<-* E:L?AEAH,C-*

-E-.3:JL:*E|:.HAC-.G-<-9-<EA*H2EA.-*:DG:D:CA*:O-<EA*E-L,L,.92C-*C:E-C:IF-<AM*62C:*O-<EA*

C:?-EF-*2J2C-.9A*JFACA?,C,I-*2<2L?-H-L?-JL:*H2<,.G-*2EFAHA*DG-.9F-*:<:J,C,C,*G-CGAM**

!

!

"#$%#$&!!A(!B%C&2-56-!056-5@04&!5&!4%30#$602-!*%!D60E02&!

!



*+("
"

" "

"#$%#$&!6-!'FG!"56-5@04&!6-#$603+,!*%20!HIJ!

"

y(P* .:* 2E2CGA* E2W-L?-* H2E:H-* :.G-.3:HA* :W:J,* -<-9-<EA* G-?-F,* 2J2C-.9A* J2IACA?,C,I-*

<23-LAEF-*H2G:L,L,.92C-*<2*:G:9-.J,9A4*:G:9-.J,C2CA*.K:G:9-.G:JA*?:W-L?:L?:OF,*:.HAC-.-E2?-.9-*

IAL,*I:W2IF-M*#H:.3:*:E:*EGACA?,C,I,*:I:.3:*.9,C:*IK2E2<,.G:*EFK:HAC-.-E2?-.9-*H2EG-I-*:.G-.3:HA*

:.3:*<:<-CAM*

*

!' [486?B72B*B3BCB3<6*BED^BFUDFUHB*34*7:6?B72B1*52E,C-*:.G-.3:HA*.H,*I-C:?A*<2*9:?,*

2G2* <2L?:.9-* F-J-.9:C-9-4* E2C:* .G-.3:HA* GAL,* G-EA.,H-9-* G-.3:JL,* <2* 5:.G-CF-.3-*

G-C-W-JF-9-M* #E:* E:J2<-* 2<2.J2* -L?AEAC-* H2C,E,C-* ?-<F,* :<U:.32H-* I-9:G,* I:E-* <2*

<G-.3:H:C,* .|:HAC,L?F-* EG|-<-9-<EAM* %:* 2<F:JAIA* F-J-.9:G,* ?-H2L-.GF-* -<-9-<EAM*

)<-9-<EA*GA*<2*5:.G-CF-.3-*9:HF:C-[*2C2?-C,*CF-*6:E:1:G-*G,C-*.-*%J-9-J:W2M*

"



*+)"
"

HF:9:L?-* )E-.G-CF-.3-* 92LA<-M* 6,.,* :E:* E:J-EA* E:W-L?-* H2EA.-* -<-9-<EA* G|2<F:<,C,C,*

)E-.G-CF-.3-* E-HAC,L?-9-M* #<EA9-<:I:* IA* 92HAC,L?-* E,.,* :I:* .G-.3:HA* .:* 2HA* ?-C:* -<-9-<EA*

-<F,*-E-*-J-.3:JL,*<2*5:.G-CF-.3-*.G-DGA*E:J,F,*.|-E-I-.3:H-9-M*

/

)<-9-<EA*<,.L?:* 2L-.9-* -C:* -GA*<2*<N29A* I-* C2E-.3-* Y?-J:C,.9-9:OF,* .K2C2?-C,* CF|:9:J-C-<A*

H2C:*C-3:GA*.-*J,1,N:I:GAZ4*-<-9-<EA*G:9:L?F-*<2*<-L?2C:*.K-.3:*<,.L?:M**

*

$3BUD8B36* 2eD32D7`DE61* #<G:.O:IA* GK#H:.G-CF-.3-* G-L?G:IF,* <2* .HAC-.G-* IK2G2* <2L?:.9-* .:*

-<-9-<EA*G-H2F,*<2*.HAC-.G-*I-C:* I:L-.IF,?A*<2*5:.G-CF-.3-*.K:GA*<2* C2JA.3,M* #H:9-C-9-C-*

<2C:*:G:*<G:.O:IA*:HA<AH-*-?-*?A<E:*?-N2IF,*?,O2C2*.:*2HA*2L-.9-*:EA.,H-<A*:H:E-IA*DGK2HA*?-C:*

-<-9-<EA* <,.L?:* -3-HAC,L?F-* DG-.,* <2C:* :H:* 9:?,* H-.3:* -9AG,* H2EA.,C-* -G-LAE-.2C-* <2*

DGA.9,C,I-M* %:* GA* <U-<N2* H-.3:* .-.A.,* ?:W-L?:L?F-* -<F,* <2* <-9-<EA* -EA.,H-* <2* .32.3A*

IK:<G-.3:HA* -?A* 32L-.9-* -<-9-<EA* <,.L?:* -HAC,L?F-* <2C:* :H:* 9:?,M* )?-* ?-.G2<-* J2?-L-.9-*

:H:E-IA* DGA* H2J-?-L-.9-* -<-9-<EA* <,.L?:* -HAC,L?F-* <2* <N29A* GK-E-9-.:C-* E:L-.IF,4* E:JGA*

E:9-J2<-* ?-EA.,H-* :DG2?A* DGK2HA* EG-L?AEAH-* HF:E-.3-* H2* <-9-<EA* G-.3:HF-4* -HAC,L?F-*<2*

<N29A*IK:E:9-.:CA*.J-9-C-9-C,*H,.L?:M*

"

!' [4F9F97C4?B* D32B7ID:6* UD^BFUDFUD`H9* D7:6?B7B<4UB7CB* ED724?B729* EB* 34IBF6<HB[*

(2C:* :H:* 9:D,4* JF:W-L?:L?:O,* DG-.,* :.HAC-.-E2?-.9-* G-* $*>O5*=* :EA.,H-* H2C:*

?JJUL[TTFFFM1-2C,.D,-.J?A.GM.,JTLAWJF-C,T-.JDA.DT* H29:C-* .9A* J2E-L?,* 92L,L,.92C-* :O-<EA*

!(!&)6j* <2* E2CGA* C:HAC,L?F-* .|-.3:* <-9-<EAM* ;:<F,* <2* <EA9-<:I:* I:3:.3:I-* :H:*

9:HACF-* I:L?:.9:C-* H2* E2CGA* E29,.-* 2J2C-.9-O-<EA[* Y-Z* :<U2I-.G:JA* YEZ* 2EF:.L?:*

EF|:.G-.3:HA*I-H2L-.G:OF,*<E,C,*?-J:J-F,*H2*H2I:E:H-*<2*EG:D:CA*.A*H2C-.9-*-E-I-.3:JL,M*

YDZ* H2E-* .J-* .HAC-.-E2?-.9-* I:L?G:C-* H2* :O-<EA* 2EFAHA* C:E-C:IF-<A* <2* E2CGA* EG:HAC-*

.H|2HA*<2*I:.3:*.3:<:*EG-HAIF,M*

"



**+"
"

" "
'(<,(<5/`\P/$*>O5*=/2:,G.(<./7,-)3)-./<.69)/262>)-)-)/012J.635/,6,+.35/6,/3,+)*)/

-0.75-)(<)J9)65/
(
!L:EG,*$*>O5*=4*2G2*<2L?:.9-*2H2.3-*HF:W-L?:L?-*H-.3:*:.HAC-.-E2?-.9-*G-*sA.*=(L5E*:EA.,H-*

H2C:* ?JJU[TTDACUAC-M1-.DLM-DM2HT1-.DLEA^T3AF.1A-3MU?U* :W-L?-* 92L,L,.92C-* :O-<EA* <2* E2CGA*

EF:<E:JL,*<2*9:?,*2L,L,.92C-*F:W-L?:L?:O,*:E-C2C:L?-<:E-C,*C:HAC,L?F-*<2*:G:9-.3:<:M*

"

"

"

"

"

"

"

"

"

"

"



***"
"

!' GHD^BFUDFUB*34IBF6<HB*34*DC97B3D89?9?9*2+D7:6?B72B*UBC97I9H9*:42D^4EHB[*

"

" "

'(<,(<5/`RP/d2)D:95-7(/0.*.<2*:,9)/6,/82*0.-9.*:./2:,G.(<./+,()()*+,-./2J.635/2*.>9)-)7./

,3,-05/K=5*>)E>f/0.75-)(<)J9)65/

*

!L:EG,* d2)D:95-7(4* 2G2* <2L?:.9-* F-9:G,* 2.:W-L?:L?-* V(<9.*)D)E* <2* CF,9A* CFA* H29,C-9,I-*

92L?-H-*2E2CGA*E2EA.,G,*EF-J-.9-*:<:L2L:C,*GK:.HAC-.G-*G:W2IF-*.K-E-I:HAC,L?-M*

!' [4867I9:B72B*B3BCB3<6*34*<2D5D?6*76*:67C9?B*B3B`HD*7+B3BFU4FU6*34*7:6?B72B1*

#H:*.:* :9:HACF-*H:9:HA<,I-M*>F:W-L?:L?-* :.HAC-.-E2?-.9-*I:J-.32H-.G,*?-C:<A*]:,13FACHL*

:W:J,* :9:D,* H:.:.:* DG-<-I,* 92L?G:CF-* <2* 5:.G-CF-.3-M* ]:,13FACHL* .:* :.HAC-.-E2?-.9-*

:HA<-J-.G-* 2E2CGA* EFA* 92H2L-.G-* -<-9-<EA4* H2G-?2I-* .K-<-OF:* .K-<-L?2L?A4*

H2G-L,L,.92C-* F:W-L?:L?:O,* :.32.3A* GK:.G-.3:HA4* H2G-L-C-.9-.G-* <2* .9,C:* IK2E2<,.G:4*

H2G-J2.9-.G-<A* :.HAC-.G-* :D-UF-* H2* <U-U2CA* DG-.9F-* :9-LA?ACF-* <2* E2CGA*

EFK:HAC-.-E2?-.9-M* #.-L?AEAI-* 2G:HAC,L?-* 92LA?AC-* -<F,* <2C:* -GA* <-9-<EA* <2*

.G-.3:HA* GK:H:EA.,I-<N29AM* #GA* .HAC-.-E2?-.9-* :EA.,H-* H2C:"

?JJUL[TTLAWJF-C,ML:1MAC9TW:,13FACHLTM* '-HAC,F,* .K-<-N:3,FA* -G:9:L?-* -EA.,H-* H2C:*

?JJUL[TTN:<,AMDA<TD?-..,1LTW:,13FACHL*

"



**!"
"

" "
'(<,(<5/`[P/%,7,(.*0./.6.+.635/92G.(<2(<2J)/2302=2-5/3012*+)-2/41,3,6)*02/.-265/

*

!' !G2* <2L?:.9-* 29,I,* -?A* 2L?AEAC-* 92J-.9-* :.HAC-.G-* I:C,.I,* SR* I:W:J,* :<:J,C,C,*

:J-.32H-.G,4* E:J,F,* .|:DGA* 2G:HAC,L?-* G-H,.,C-M* X:W-L?:L?:OF,* :.32.3A* G-* "AC3%,J* VMR4*

:L?:.9:C-* H2* :?2I-.G:JA4* -<-9-<EA* -C,.9-* :E:?2<E:* SRR* G-<-I,* 92?:.32CF-* <2*

5:.G-CF-.3-M* )J,9,C,O,* H29-.:CF-?A* .|-E-?-.9-* <2* EG|:G:9-.3:<:* H29:C-* .9A* -?-<,*

.H|-.A9,G,*-E-HAC,L?-C2C:<:M*

"

"



**#"
"

'(<,(<5/`jP/!-,3,+./-9./W)35*.-0/H/2+)-)+)4./-05/+,(<02-./2*75-.*0./01272*0.-9.*:./7,-2/

6,-.*:.(2/

*

X=Y=. !?4UB?9*?H+B<979?4?D3D*34*34FUD7CB*
(
52N-* 2G2* <2L?:.9-* F-J-.9:C-4* :EG:W2IA* .K:E:J,H,C,IA* EGK-E,.,C2C:<:* EG-9:G,* E:L?G:CF-* :<E,C,*

H29:C-*.9A*:.HAC-.G-*I:I-F2N-<A*I:I-E,*I:?2O,*.K:E:H,.,F,*.K-E-I-I:HAC,L?-M*

SM' (2* .J-.9:C:CA* IK2<2L?:.9-* -E-C:<2* E-* 5-<:.2I-* E-9:L?:OF,* :.-<-* H29:C-* .9A* E-J-.9,*

2E2OG-.-<-*EF-J2<-*2<2L?:.9-*29,C-*H2*DGA*F-C:*29-<:O,M*

QM' X-9-J:* <2* <2L?:.9-4* )E-.G-CF-.3-* .K-E-.G-<-?-.9-* E-9:G,* E-E-IF-4* E-9-W-L?-*

-E-L?G:C-9-*?-<F,*-<-H2C2*H2<,.G-*:E:H,.,F,4*-<-9-<EA*<-L?G-4*:<:HAC,L?,C,I,*:.AI,*

G-GA4*.K2E2.3:*E2OG-.-<-M*

VM' (2* <F-H-* F-* QRRe4* (:.:L:J,C:* G-C:* :W:J,* 2<2DA* <2* .L?:.9-.A* G-9:L?:OF,* :.-<-*

:.-L?G:H:C:IF-*:EA.,I-D-U-*CGK:E-.I,*CGK:.HAC-.G-*G:LF,/'-24./N>.->)-P*

mM' (2* <F-H-* F-* QRSe* ?-LA?AJL,* :.HAC-.G-* <2* :HAC-.-E2?-.9-* C:HAC,L?-* :j=* H2C:* :kA3*

:9,.,F,* -E-C:<2* EA* <2C:* 9-?2.3-* G-* V).=<)-1(/ N)DG?A).-*2*+/ $=.:)60/ KVNA$f*

GK!<2CG-.9A* kP)%* #.J,C.-J:A.-1* $F-.3-M* #G:* .HAC-.G-* G-HAIF,* :L?:.9:G,* H2* <-H2C2*

G-H2F,* <2* <2L?:.9-* '-24.M* !<F-.G-* <2.:.:* -E-C:* <2C:* 2FA* 2<2L?:.9-* E-<-C-.G,*

.K-E-C:<2*E-HA<AH-*<2*5-C,C,*H-*629,L,C-*.K-H-*%G-C292C2*E-C,EF-9-*.K2G2*<2L?:.9-4*

?-<F,*.K:.-<-*E-?-EF-9-*.K:H:9A*DGK#JF-9-*#.J,HA*GK!<2DA*.K!C2C:<:*H:<F,*.K!CF,9A*

CFK#9:?292*CFK!E2C,I:* Y$76Z*EG-W-L?:O,*2<2C:<A*FA*H2.A.ALAC-*-<-9-<EA*.A*H2<,.G-*

.,I-*:E:H,.,F,*H2*.HAC-.G-*:C,E-.-*.K2CF,9A*CFK2E2C,I:M**



**$"
"

"

'(<,(<5/`_T/'+.-.+.4.62>)-)-)/012*75-.*0./0./VNA$P/

*

X=Z=. '3<6CB3DED*7+4<4?26*<H6*C4UB7CB7B*7B*E6*

(2*92L?G:C-*<2*E:HACF-*2G2*<2L?:.9-*?-9:G,*?-E-*:<EA9-<:I:*I:J-.32H-.G,*I:L?:.9:G,*H2*

E:H2C:H:C-[*

*

$=. '3<6CB3DED*ED^B8D29*:4*<4UB7CB*34*D:6?B72B3BCB3<6*76*:HB7ID:B*D7:6?B72B*
!' G4C97B* D3D89?9?9* 2+D7:6?B72B1*(2*.J-.9:C:CA* ?-C:* :H:E-IA* H:E-I-* .:E-* :.HAC-.G-* :I-L?:.9:C-* H2*

<2I:* FK:O-<EA* DG-.9F-* .:E-* :I-H2C:H:I-* 2HA* :O-<EA* CG-.3:HF-* 2H2C:H:O,* :JA.3,* CGK:.G292J:*

Y1,^,<,* NL* CAAJ/E-L,3* 3:DJ:A.-CGZM* !<F-.I2CA* F-O,* 92W-JF-* H2C:* :G:* .9:.9A* 2W-J-* :<U2* IA<E:[*

.HK2<2L?:.9-*<29-C:*EG-E-G,*.9A<EF-*HA*2<2.J2*F,L,*F-H,.,C-*:.HAC-.G-*:W:J,*:<:J,C,C,*C2.-H-*

G-G:?-EF-M*#E:*.:*:<EA9-<:I:*E:J,F,*.K:9:?,*E:L-E-*H29:C-*.9A*E:9,CF,?AM*



**%"
"

!' G4C97B*B<BC979?HB<D:6?HB1*#H:.3:*H:E-IA*DG:E-O:OF,*H2C:*2G2*<2L?:.9-*.:*:H:OG-.G,*.A*H2<,.G-*

-EA* 29,.,F,M* #9:L2E:IA* DG-O,* H2E-* :DGA* H2E-H-* :H:9,9-* DGK-<-9-<EA* G-H2CF-<A* :.HAC-.G-*

I:.G2C-.G,[* :IK-E-J-.9:I:4* :IK-E-9,I,* ?-9-J:* E:9-* 2C2C:<:4* :IK-E-H-J-O,4* .K:IK:.9,C:* IK2E2<,.G:*

E2.G2C-.G,M*

!' G4C97B* D32B7ID:D?9* 2+D7:6?B72B1* X:E-O:OF,* .:E-* :.HAC-.G-* :9A<E-* H2E-* G-.3:JLF,*<2* E2CGA*

EFK-<-L-H2* DG-.9F-*<2*EFK:.G-.3:HA* :L-.IF,M*%G2<-*GK:EGA*?-.-C,EF-*.:E-*EG-E-*.9A<EF-*

.A* H29:C-* :<G:.O:IA* :J-.9-* :.3:* <:J,C,C,* GK:O-<EA* H:<F,* .K-.3:* <-H2C2* G-H,.,CF-* H2C:* GAM*

!<F-.I2CA* F-E-G,* 2FA* 92HAC-* :.HAC-.G-* I:J-.32H-.G,4* I:L?AEAC-* H29:C-* -<-H2C2* <,.L?:*

-L?AEAH-4*-C:HA*E:9-L?:.9:C-*H2*EG:W2IA*EGK-EA*G-.3:H:F,M*

!' 52*H2E-*UB?D*B3BCB3<6*B]4CHB*34*<4?26*<48B7I4:B729*34*84?9?9*8H+DCDU4C4*N43484?B72DA*

D<D8689E6A*DCD5454A*D<I=O1*52C:*-G-*<-9-<EA4*2E2CGA*EFAL,*-N29F-<A*E2C-9-C-9-IF-M*

!' G4C97B* 4?4`2B76* ?H+B3BCB3<6* 2+':D72B?HB7IB1* #H:* .-* DGA* .:* :.9AC-E-?:I:* <2*

:HAC-.G-<-9-<EA* CGK#H:.G-CF-.3-M* #G:* .HAC-.G-* G:E-.3-* H2* C2OG-.A* CFK-<-9-<EA* .HK2HA*

G-HAC,L?,OF,*<2*.HAC-.G-*I:E-.I-M*#E:.3:*E:I:GA.9,C-<A*E:I-L?:.9:C-*H2*E2L?-H-L?-JL:*EF:<E:JL,M*

!' G4C97B* D<DF6<B74?6* <2B* 789?B* 7+D<D72BED7B*34* 7:6?B72B[* 2G2*<F:JAIA* 2C-HA<,G,* H2* E2CGA*

EG-E-G,*.9A<EF-*92HAC,L?-*-?A*E:HAC,L?F-*<2*.J,HA*G-*g4*H,C,JL,*-?A*E:IF:*.,I-*HA*E:HAC,L?F-*

H2*<2.J24*:H:.J2*DG-.9F-*-?-.J2*C2.-H-M*

!' G4C97B* DCDF6<B74?6* 52+D<B7E9* 52+D`B3<61* !G2* <F:JAIA* 2C-DG-HA<,I-M* X-C:* -?A* 2L-.9-* ?-C:*

:<U-H-*IA*H2<N:H-.:L?-*HA*:9:LAE-.2CA*C2.-H-*DGK:O-<EA*-C:*DGA*DGK:E-.I,*:H:.3:*H:H-I-*DG:JF-*HA*

H:H:9-C-9:G,*DG-.9F-*L,*-C:*.G:J:C:CAM*!E2L?-H-L?-JL:*E2I-HA<,I-M*

!' &2W-J-* 2<F-.G-* 2?-9:O,* H29:C-* .9A* F:9,* :<:HAC,L?,C,I,* GK:.HAC-.-E2?-.9-* 2I:W-L?:L?-* E:L-E-*

92L?:C:H-*2E2J,M*

!' GHDUB*D3<BC6*EeBU6*C48B7CD?D?B*7+BU6*C4F6?9EB*34*D:4FB72B72B7ID:6*76*:4C97B*B3BCB3<6*

B`2B* 34* 7:6?B72B1* !G2* .:* 2<2L?:.9-* 2I-HA<,I-M* #H:* H:E-IA* DGA* HF:?-* :<E-9A* DG-H,<2F,*

?-W-JF-*2<F-.I2CA*HA* :.G-.3:HA*IAL,*IA*92L?G:C-*<2*H:9,9-*DGK:<G-.3:HA*I-HA<,I-*HF-H:CF-4*

I:H:W-L?:L?F-* I2.92C-* :H2L-.G-* .G-.3:HA* C:9A<E-* H2E-* :CG|-<-J,H-* C:J29-C-9-C:I-* 2E2CGA* :.G:JA*

.K:<:J,C,C,* GK-<-9-<EA* E:9,.3-* E:?:.32H-M* %G2<-* GK:EGA* ?-H-OG-* ?-LA?AH-* :.HAC-.G-* GK:D-U-*

C:H2C:H:G,?A* C:9-C-9-I-* -<-9-<EA* <-L?G-* G:GA.9,C,G,* <2* G-C:* -L-.IF,M* 6:JGA* 2G:HAC,L?-*

-L?AEAC-*92H2C:H:C-.-*-<-J,H-*G|2E2CGA*:O-<EA*DG-.9F-*:.L?AI-*G-9:G,*:HAC,L?F-*E:J,F,*.|:9:?,M*

"

"=. '3<6CB3DED*EDFUD7CD29*:4*3DUD7IBC4?D:D?9*2B*T6LD8D:D*2+D7ID3D*34*CDU4C4*
!' #<U:.32H-*I|:<G-.3:H:C,*I-E-G,*<2*<F-H-*F-*QRSm*EG-3:.3:O,*2G2*<2L?:.9-*DG-.,*E:J,F,*

.K2HA* F:W-L?:L?-9-* :HAC-.-E2?-.9-* ?-9-<:OF,* 92H-J-* 2J2C,<-O-<EA* <2* <-9-<EA*



**&"
"

GK#H:.G-CF-.3-* <2* E2CGA* EF:HAC-M* #<U:.32H-* I-E-G,* H2C:* ).;:'.& )$;:'$4* .E3M* I-L-EG,*

92JF-C-*:<E-.9:H-.,*:GA*<G-.3:H:C,*GA<E:M*

!' #<:L?:.9-* :J-.32H-.G,*GA*92L?G:C-* :.HAC-.G-*<2*E2CGA*EFK:HAC-.-E2?-.9-4*2L-.9-* :3-W:J,*

2E2CGA*:?2I-*-E-G:HAI,*.K-E-?-.9-*<2*EGK:G:9-.3:<:M*!L-.9-* :H:*H:E-IA*9:J2<-*?-LA?AH-*

:.HAC-.G-*I:J2O2O,*2E2I:C-.,.9,M*
"

;=. '3<6CB3DED*EDFUD7CD29*:4*:4<D:B*B3B:4?4*34*CDU9*52+D89?B3<9?9*?2+D:6?B7B<4UB7CB*
!' 52E:H-* -<-H2C2* G|:.HAC-.G-* <2* E2CGA* EF|:HAC-.-E2?-.9-* E:9:C-* :<EA9-<:I:* IK2HA*

-L?AEAC-*HF:EF-*.A*92J-.9-IF-*.G:C-GA*-J-C-E:<,.G-*HA*G-9:G,M*
"

&=. '3<6CB3DED*EDFUD7CD29*:4*<4FU6<6ED*<4:9*34*<2+B3B^B?B7CB*
!' &2HAC-*.A*HF-.3:H-*:.HAC-.G-*EG:?2J-*:GA*<2HAC-*.H|:JL:.3-M*#E:*E:L?AEAC-*2<2.J2*F:D-G,*

?-<F,* H-.3:* 2W:J,* 2E2CGA* EFK:E-.I,* EFK:<:E,C,?AM* #GA* E:J-<,I,* E:JGA* -E-9:I,* :JL:.3-*

E-D:H-*:.J,9,M*

!' %J-* .H2.9-* <2* E2CGA* EF:?2J:CF-* I-9,.,F,* H2E-H-* .A* HF-.3:H-* :.HAC-.G-M* 6:9-C-9-C-*

.HK2<2L?:.9-*2L?G:CF-*.G2<-*GK:.3:*.J:E:J2<,*:<:L?:.9-*.HK:G:*:J-.9-*2<2L-C2CA*<2*9:?,*

9:HF:G,4*2C2C:<:*C2H-?-3:.3:C:C-M*

SE& *<J;8FHBC'8)A8;<;'MGAZHFC'
"

#.HAC-.G-<-9-<EA*.J:I:<,I,*H:<F,*.K:I:.3:*<W-L?-.G:9:L?A*Y:E:J-EA*H:<F,*.K:E:.3:*EG:W-L?:L?F-*

<2* H2EA.-* 2E2<,.G:* EF:9:L?F-ZM* %J:J2I:LA<-* -?2EFA* J2I:W-L?:L?-* <2* 9:?,* ?-C:* :E:.3:* E:.J2*

32HAC-M*#GA*J2<-I,*H2EA.-*-<-H2C2*JF-C:*J2I:H,.,G,<A*32HA<,C,I-*H2C:*EG-*E:.3:*JF-HAC-9-M**

*

6:9-C-9-C-* HA* -E-H2.3-* #H:.G-CF-.3-* E-H,.,G,* HF-.3:H:CF-T92HAC,CF-* :.HAC-.G-<-9-<EA* <2*

E2CGA* EF|:HAC-.-E2?-.9-M* 5-<F,* <2* H-<-CA* H-GA* .:* 2HACAL?G-* :JF-C-4* :E2<E:J:C:C-* ?-<F,*

-<-H2C2* <,.L?:* .K2HF:?2J:L?-* :HACFL?F-M* #9:C-* -<-9-<EA* .K2C2OG-.A* CFK-<-9-<EA* -C2J-*

-GK:.HAC-.G-*:D-UF,*H2*<U-U2CAM*6GACAL?G,*H2G:L?-H:C-<A*-<-H2C24*:9:C-*H,.L?:*:.HAC-.-E2?-.9-*

:W-L?-* 2G:HAC,L?-* HF:9-* 2C2C:<:M*X-E-* :.HAC-.G-* .G:.L?:* I:HAIF,*<2C:* 2E2*E2CGAM*(2C:* IA* ?-E-*

:I:L?AEAC-* 92H2C2CF-* I:9-L?G:CF-* H2C:*<23-LAEF-4* ?-H-E-* :I:LA<,CF-* H2C:*<2C-.3-L:* YG-E-* :GA*

<2C:*<23-LAEF--*DG-.9F-*:GA*<2C:*J,1,WA.:ZM**

*

!<2L?:.9-* #C:I-* 2L?AEAC-* H2E-* :9:L2E:IA* H2* DG2?A* H:C:?A* DGA* H2EA.-* -<-9-<EA* -HF:G,* <2*

5:.G-CF-.3-M* %:* 2<2L?:.9-* H-.3:* 2L?AEAC-* 92W-L?-* -E-HAC,L?-C2C:<:* EAL,* .J-* 92?,I-* YDG-.,*

-E-W:J,*2E2<29-*E2J-.32H-.G,ZM*



**'"
"

'52D^4E6*:4?D*424*34FUD7CB1**

*

X-H,.,F,* 2E2W-J-.G,* EF|:.I,9A* I:.G2C-.G,* H29:C-* .9A* 2G2* <2L?:.9-* 2L?AEAC,* H2EG-IF-*

2<2L-C2CAM* %:* 2<2L?:.9-* 29,I,* <2* 9:?,* DGK:L-C2C-4* -C:HA* 2H,.,G,* -.3:* <-EAHA* -OG-.G,*

.|2E2L?AEAI:* EF|-<-W-C-.9-* .|:<E-C-9-* .L?G-* I|-E-F2HAC-?A* 2<2.L:* H2* <2.L:* H29:C-* .9A*

2HA<,I,*H2E-?A*.A*92D2H2<E2C-*:E:OG-.G,*.|2C2C:<:*CF|#H:.G-CF-.3-*<2*E2CGA*E2C-<EG,M*

*

%:*2<2L?:.9-*2L?AEAC-*HF:W-L?:L?F-*.|-E-?-.9-*<2*EG:HAC-.-E2?-.9-*<2*CF,9A*CFA*HF:W-L?:L?-*

2EF,.9,*E2HAC-.A*.|:L,L,.92C-C2C:<:*CF:W-L?:L?-*<23-LAEF-M**

'
!8K;8@;9C=C!

*

$78=4:("':(Q3R:(S'(&':(T(U5@4C6K:("'(V'(-.1W*42'('()*+,-+).+/&)01(234(#B86780(
FHHX40++BBB'>L47K.)'3>E+L=4+9CA+;Y*.**..WZ+Q56H>CLCH<+[3=8C6+/.1/+56E9C4F\KC6<8>B8678\
7CLHC368><'X7I'*

$HKC64:(S'(U':(T(#@67599:("'(-)**O2'(536789:;,.7%<(.67=;7>,+?=(?+17@69(?;0,+A3*4(]RI3>70(]RI3>7(!6CM5>4CH<(
^>544'(

S8>HF393=5B:(['($':(T(_LF356F894:(G'(Q'(-)*.12'(B(1()0<+17C(?=(;)+,(627:;,7D).(06);<27@+)0<+0624("`RCL30(
J64HCH@H3(GC6Eab4HCL3(75(c5>863'(

SCDC=d868:(_'(-.11.2'(DE(=6F,6,67*GHI()*+,-++).+J7D0(=+K;7DDL7!K<E6)*+M++EK;J7(*N0+)*N=;7
)ONI;,+)*+E+0++EK;4(S@H8>50(J#_U'(

S>5DC68:(c'(-)*.O2'(P=+=(2=(?27()7Q;,A<27@()0<(2=(?2L7$7>,+?=(?+17%<(.64(Q8=A>C7E50(Q8=A>C7E5(!6CM5>4CH<(
^>544'(

S>33K:(V'(-)**):(e86@8><()/2'(R661()07=36(,7-+*7=;7=367:(,2=7SJTTT'(#5H>C5M57(I>3=(UF5(%@8>7C860(
FHHX40++BBB'HF5E@8>7C86'L3=+57@L8HC36+)**)+f86+)/+H5I9Z(

Q3B8>7:(['(g':(T(%>C=54:(Q'(&'(-)***2'("+I()07C(?=(;)+,*L7$70<(.67=;7169(?;0,+A3*7+).7=367"<1=(/C(?=(;)+,*7
R;,E+==6,4(h8RF8B:(;3>HF(Q8>39C680(_JG(J6H5>68HC3689'(

&LK8>H:(U':(S34LF:(_':(i@84HF3II:(!':(jk>65>:(&':(%397F8F6:([':(T(j8954LFK5:(_'(-)*)*2'(!48AC9CH<(867(
$LL544CAC9CH<(3I(S86H@(G86E@8E5([CLHC368>C54(C6(HF5([CECH89($E50("3AC95($LL544(C6(86(]X56(
&6MC>36=56H'(>,;?66.()027;:7=367R(,2=7-;,I23;A7;)7#62;<,?627:;,7$:,(?+)7D).(06);<27@+)0<+0627
U#$D@V7WWXWY7"+*7-XX'(1l./2'("8>45C9950(&@>3X586(G86E@8E5(#543@>L54($443LC8HC36(-&G#$2'(
#5H>C5M57(I>3=(FHHX40++8L986HF393E<'3>E+)*)*'>8C9\.')'X7I'(

g9337:($'(-)*.):(..(,2'("+?E(11+)7C(?=(;)+,*7=;70;7.(0(=+17+:=6,7A<K1(236,7+));<)?627:()+17A,()=76.(=(;)24(
#5H>C5M57(I>3=("L"C99860(FHHX40++BBB'HF5E@8>7C86'L3=+A33K4+)*.)+63M+*,+=8L=C9986\7CLHC368><\
7CECH89\IC689\X>C6H'(

%>86E5>:(_':(T(^8m@3H:("'(-)*.)2'(&16?=,;)(?7@69(?;0,+A3*4(]RI3>70(]RI3>7(!6CM5>4CH<(^>544'(
V899C78<:("'($':(U5@A5>H:(h':(Y8993X:(Q':(T(Q5>=8K3M8:($'(-)**/2'(@69(?;1;0*7+).7Q;,A<27@()0<(2=(?24(

G367360(Q36HC6@@='(
V@>59:(&'(-.1..2'("+)<617.671+)0<67'()*+,-+).+7?;EA6)+)=71+70,+EE+(,676=7<)7?3;97.67?;)=6276=7.67

A,;Z6,K624(J448MC0(^n>54(S986L4'(



**("
"

e3II5:([':(_LF><M5>:(%'\"'(7':(T(^>C64933:(['(-)**P2'(Q3=X@H8HC3689(I58H@>54(3I(HF5(7CLHC368><(8XX9CL8HC36(
oU4FB865G5Rp'(P;<=36,)7$:,(?+)7@()0<(2=(?27+).7$AA1(6.7@+)0<+067P=<.(62J7[-).2:()P1l)W*'(

jCE89C(U378<'(-)*.P:(g5A>@8><())2'(\*<E+7*OD0(2-+*(,6J7DI()*+,-+).+7)+7?*;7?*+06]67E<7\I;,+)*+7*+7
'$"!PD7%8@C'(#5H>C5M57(I>3=(jCE89C(U378<0(
FHHX40++BBB'KCE89CH378<'L3=+@=@L3+CKC6<8>B8678+8>HCL95+6<@=8\<\CEC4B8<C>5\CKC6<8>B8678\68\L<3\
L<8E5D5\=@\6K3>86<8\<8\K8=@4C\E397'(

j@5A95>:(_':(T(qC64=5C4H5>:(V'(-)*.W2'(Q;,A<27@()0<(2=(?27+).7@()0<(2=(?+11*7$));=+=6.7Q;,A;,+4(G367360(
S933=4A@><(^@A9C4FC6E(^9L'(

"3F8=87:("'(-)*.,2'(5367$.Z+)=+0627+).7C(2+.Z+)=+0627;:7&/C(?=(;)+,(627=;7&)3+)?67^;?+K<1+,*4(
#5H>C5M57(I>3=(J$g]#(#5458>LF($>LFCM50(FHHX40++X8X5>4'C8I3>'3>E+BX\
L36H56H+@X93874+X8X5>4+8L5C7)*.,+$Q&J[)*.,rP/,P.'X7I'(

;C59456:(_'(-)*.P2'(UF5(g@H@>5(3I([CLHC368>C54:([CLHC368>C54(3I(HF5(g@H@>5'(-V'(e8LK436:(&7'2(5367B1;;E2K<,*7
Q;EA+)(;)7=;7@69(?;0,+A3*:(PWWlP,)'(#5H>C5M57(g5A>@8><()*:()*)):(I>3=(
FHHX0++7R'73C'3>E+.*'W*/*+1,O./,)W/.O,.'LF\*.O'(

;CK@D5:(&'(-)*).2'(JK3>86<8=8E8=A3(63(E@K@6E8F8D8(JKC6<8>B8678'(!E<,+067WJ7W-.2:(PO\W.'(
;H8KC>@HC=868:(s'(-)*.):(e@C62'(@+71+)0<67)+=(;)+167.<7#-+).+7L7A1<27.O<)72(_?1676)7E+,?367+,,(_,64(

#5H>C5M57(I>3=(]A45>M8H3C>5(7`=3E>8XFCm@5(5H(4H8HC4HCm@5(75(9?54X8L5(I>86L3XF3650(
FHHX40++BBB'3745I'I44'@98M89'L8+4CH54+3745I'I44'@98M89'L8+IC954+@X93874+3745Ir6>r6H8KC>@HC=868rB5A'X7
I'(

#S$'(-)*.W:(]LH3A5>(.W2'(B-+7EK6,67E<7#-+).+73+E<,(=2-67()I;,+)*+E+0+EK;7*G7(7'()*+,-+).+7
)G(I(2-+*(,6'(#5H>C5M57(I>3=(#B8678(S>387L84HC6E($E56L<0(
FHHX40++BBB'>A8'L3'>B+X34H'XFXt@>9rHCH95uAB8\=A5>5\=@\>B8678\F8=@>CH4B5'(

#@67599:("'(-)*.)2'(5367:<=<,67;:7.(?=(;)+,(62`75;;72;;)7=;7=611'(#5H>C5M57(I>3=("8L"C99860(
FHHX40++BBB'=8L=C99867CLHC368><A93E'L3=+HF5\I@H@>5\3I\7CLHC368>C54\H33\4336\H3\H599'(

_8<=3@>:(#'(-)*.*2'('()*+,-+).+7/7&)01(237.(?=(;)+,*'(#5H>C5M57(I>3=(jC6<8>B8678'65H0(
FHHX0++KC6<8>B8678'65H+X8E5'XFXt68=5u8A3@H(

_F8A8:(&'(S'(-)*.*:(]LH3A5>(/2'('()*+,-+).+7)O7D?*;)06,6]+7*+06]67+3+0+,+0+,+'(#5H>C5M57(I>3=(
#B8678;5B40(FHHX40++>B8678C454'L3=+)*.*+.*+KC6<8>B8678\6\CL<36E5>5D8\<8E5D5\8F8E8>8E8>8+*
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!2*2%5,(2.)%&'"%(.)*+*2,$#5%&8'",(+)!+*$.%-0%$1%(
&

.!)$"/,/>!*(UJ6Ck79@*'*>)75/01!6,=5**
%&$f'.$%$*&B7D9L@*!6,-)42;/8.62*,4./01,/#9.*:./

/
"

'7FUB3B:9*

)<29-* GK:H:EA.,I-<N29A* <2* 5:.G-CF-.3-* .:* 2<2GAEACA* FK2EFA* E2<,.G:* <2* E2C,I:4* <2*
E2L?-H-L?-JL:*.A*<2*E2N-.9-.IA*.G-.3:HAM*#GA*2<2.J2*G:J,9,C,O,*-<29-*:EGA*EG:D:CA*EG:W-L?:L?-4*
-L-.9-*G-C-J-.9:G,*92L?-HF-*.A*92HAC,L?F-*<2*E:?,*EGA*?-<E,C,4*2EFA*:.G:9:L?A*IK2C2C:<:*I:9F-*
Y<2* <-L?2C:Z* <2* 5:.G-CF-.3-* I-J-.9:C-9-* 92J-.9F-* <2* $F-.3-4* I:I-.GF,* .K-E-.G-<-3:.:*
.K2E2GAEAI:* EFK-E-HACA.:M* )<29-* -HAIF,* <2* E:?,* EGK2E2C,I:* EFK-E-.G-E2C-G:* <2* $F-.3-*
-OG-.:C-.F-* .K:.G:9:L?A* I-J-.9F-9-M* !HA* 2E2<,.G:* EFK:H:EA.,I-<N29A* EF-9:G,* EF:9:L?F-*
H29,I-*2E24*.:*HA*?-C:* :EG-9-C-9-G,*HA*E:J-9,C-*H2*EA*EG:9:L?F-*H:<F,M*;:<F,*<2*.L?AI-.G:JA*
I:H-N29F-* <2* E2CGA* E2.G2C-.G,4* H2E,C-* HA* -E-I:9:L?-* E-HAC,L?-* -<29-* .-* GA* -.G2C-.G,M* (2*
CF,9A*CFK:HAC-.G-<29-4*-C:?A*G-9:G,*-N-*<2*E2L?-H-L?-JL:*.A*<2*E:HACF-*E:9-<E:C:G,*HF:J-*H2*
92J-<E2JL-*2E2<,.G:*EFK:H:EA.,I-<N29A*<2*5:.G-CF-.3-M*#G:*.G-.3:HA*:C:J-*H2*92L,L,.92C-*.A*
H29-C-9-I-*:.9AC-.,*I:C:*<2*<29-*GK:H:EA.,I-<N29A*<2*5:.G-CF-.3-*.K:<U-<N2*I:L?AEAC-*H2E-*
I:E:J,C-M*

$3BCB3<6*2+D7C97ED[*:CG29-4*2E2C,I:4***:H:EA.,I-<N29A4*:EA.,I-4*:9F:I-.G:JA4*:?2I-.G:JAM*
!
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$<F8?B58*

5:.G-CF-.3-*9C-<<-C* J,C<:.A1A9G* :L*-*D?-..,1*F?:D?* :L*2L,3* JA*DA.N,G* J?:L* 1:.92:LJ:D* LD:,.D,* :.*
,32D-J:A.4*C,L,-CD?*-.3*$F-.3-.*FC:JJ,.*1:J,C-J2C,M*"?,.*-LL,LL:.9*J,C<:.A1A9G4*U,AU1,*D-.*.AJ:D,*
J?-J* :J* ?-L* E,,.* DC,-J,3* -.3* 2L,3* L:.D,* 1A.9* J:<,* -9A4* F?,.* 72CAU,-.* ,32D-J:A.*F-L* ECA29?J* JA*
$F-.3-* J?CA29?*D?2CD?,LK*<:LL:A.L*-.3*DA1A.:I-J:A.M* #J*F-L* LA<,?AF*-3-UJ,3* JA* J?-J*H.AF1,39,*
WCA<*72CAU,M*)L*5:.G-CF-.3-*9C-<<-C*H.AF1,39,*F-L* J-29?J* -DCALL* J?,* DA2.JCG* J:11* .AF4* :J* ?-L*
E,,.*.AJ:D,3*J?-J*LA<,*DA.D,UJL*F,C,*.AJ*-LL:<:1-J,3*J?,*L-<,*F-G*EG*LJ23,.JL4*AC*F,C,*,^U1-:.,3*
3:WW,C,.J1G* EG* J,-D?,CL* -.3* AJ?,C* 5:.G-CF-.3-* 1-.92-9,* C,L,-CD?,CLM* #.* 5:.G-CF-.3-* 9C-<<-C*
J,C<:.A1A9G*-.3*J,C<:.A9C-U?G4*LA<,*J,C<L*F,C,*DA11,DJ,3*-.3*AJ?,CL*F,C,*DC,-J,3*J?CA29?*C,L,-CD?*
A.* 9C-<<-C* -.3* DA<<2.:D-J:A.* -DJ:N:J:,L* :.* 5:.G-CF-.3-M* * >?:L* U-U,C* 3:LD2LL,L* :LL2,L* -.3*
UCAE1,<L*:.*5:.G-CF-.3-*9C-<<-C*J,C<:.A1A9G*-.3*9A,L*J?CA29?*J?,:C*D-2L,LM**

G92*H6?IF[*J,C<4*,32D-J:A.4*9C-<<-C4*LJ-.3-C3:I-J:A.4*UA1GL,<G4*LG.A.G<GM*
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0JF43J*

P-*J,C<:.A1A9:,*3,*1-*9C-<<-:C,*32*5:.G-CF-.3-*,LJ*2.*A2J:1*\2:*A2NC,*1-*NA:,*}*D,JJ,*LD:,.D,4*}*1-*
C,D?,CD?,* ,J* }* 1-* 1:JJ@C-J2C,* @DC:J,M* PACL\2,* 1KA.* AEL,CN,* 1,L* J,C<,L* DC@@L* ,J* 2J:1:L@L* 3-.L* D,L*
3A<-:.,L4* 1KA.* DA.LJ-J,* \2K:1L* 3-J,.J* 3,* 1A.9J,<UL* L2CJA2J* -N,D* 1,* 3@E2J* 3,* 1K,.L,:9.,<,.J* 32*
5:.G-CF-.3-*3-.L*3,L*@DA1,L*<:L,L*,.*U1-D,*U-C*1,L*<:LL:A..-C,L*,J*1K-3<:.:LJC-J:A.*DA1A.:-1,M*P,L*
J,C<,L*DC@@L*-2*$F-.3-*-2*J,<UL*3,*1K,.L,:9.,<,.J*,J*3,*1K@32D-J:A.*N,.2L*3K72CAU,*C,N,J:LL-:,.J*
1,L* D-C-DJ@C:LJ:\2,L* 3,* D,JJ,* @UA\2,M* +2L\2K-DJ2,11,<,.J4* 1K,.L,:9.,<,.J* 3,* 1-* 9C-<<-:C,* 32*
5:.G-CF-.3-* W-:J* <A.JC,C* \2K:1* G* -* D,CJ-:.,L* .AJ:A.L* \2:* LK,.L,:9.,.J* 3:WW@C,<<,.J* A2* \2:* LA.J*
,^U1:\2@,L* 3,* 3:N,CL,L* <-.:BC,L* }* D-2L,* 3K2.,* J,C<:.A1A9:,* :.-UUCAUC:@,M* =2C* 1,* U1-.*
J,C<:.A9C-U?:\2,4* 3,L* J,C<,L* ,^:LJ-.JL* LA.J* N,.2L* 3,L* C@L21J-JL* 3,* 1-* C,D?,CD?,* A2* 3,L* -DJ:A.L* 3,*
W-:C,*U-LL,C*3,L*DA..-:LL-.D,L*L2C*1-*9C-<<-:C,*32*5:.G-CF-.3-M*%AJC,*-CJ:D1,*-*3A.D*UA2C*AEO,DJ:W*
1K-.-1GL,*3,L*UCAE1B<,L*3,L*J,C<,L*3,*1-*9C-<<-:C,*32*5:.G-CF-.3-*-:.L:*\2,*1,2CL*D-2L,LM**

.68FK5LJF[*J,C<,4*@32D-J:A.4*9C-<<-:C,4*LJ-.3-C3:L-J:A.4*UA1GL@<:,4*LG.A.G<:,M*
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*
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WE& !8?;8@ABABC'

!G2* <F-.3:HA* JF:L,* r#E:E-IA* EGK-<29-* GK:H:EA.,I-<N29A* DGK#H:.G-CF-.3-s* 29-<:O,* 92L,C2C-*

:E:E-IA* E:EA.,H-* <2* <29-* G-HAIF,TG-L?-JLF,* <2* H:EA.,I-<N29A4* -H-E-* -HAC,L?F-* <2*

5:.G-CF-.3-M*%J-*92L?:3:H-.G-*HA*-<29-*G-HAIF,*G-9:I,*2<2<-CA*2HA<,G,*<2*E2L?-H-L?-JL:*.A*

<2* E2C,I:4* H2HA* G-9-C-9-O,* HA* #H:.G-CF-.3-* .-* DGA* DG-N29-* H:H-.:9:L?-* 2E2<,.G:* E2.G2C-.G,*

E2C:<A*:G:9-.3:<:*.K:H:EA.,I-<N29AM*#EGA*-C:HA*.J:E:E2O:O,*HA*-<F,*<2C:*-G-*<29-*G-9:G,*-J,C-*

:.9AC-.,*<2*E2C,I:*.A*<2*E2L?-H-L?-JL:M**#G:*.G-.3:HA*:C:J-*H2*H29-C-9-I-*:.9AC-.,*I:C:*<2C:*-<F,*

<2*<29-*GK#H:EA.,I-<N29A*G-HAIF,*H2N-*H,C-*9:J-.9:C-*HF-.3:HF-*<2*5:.G-CF-.3-*H29,I-*2E2M**

#.9-C2H-*IK:EGA*E:E-IA*.:*292J,I-*2C2O:OA*?-E-*<2*E:9:L?-4*<2*E:9-4*<2*E-L?-H-L?-JL:*.3,JL,*.A*<2*

E-.3:* E-?2G,* .-* GA* <2* H-I:* H-EAM* )?-* JF-N29-* .HK-?A* :E:J-EA* E:9-C-9-I-* -<29-* -J-.32H-.G,*

-N29-* :.L?AI-* :<F,*DG-.9F-*-<29-*-?:.32G,*.-E:*<2*5:.G-CF-.3-*E:9-J2<-*:H:E-*H:9,.3,C,F,*

<2* :9,.-<29-* DGA* H2N29-* :.L?AI-* :<F,* <2* CG29-* C:<F,* H:J-9,CF-?AM* #E:* E:H-E-* E:?-E-.G,*

.K:EG-C:*E:HF:G,*92HACF-*.HK2HA*_2E2D*YSffQ[fZ*-E:?-<G-4*-9-C-9-I-*.,I-*HA*:.J,9A*GK-<29-*-C:*

2H2E,C-*:9:L2E:IA*-E-HAC,L?-*-<29-M*#I:*.9AC-.,*.:*IA*I-J2<G,*J29,.I2C-*-<29-*GK:H:EA.,I-<N29A*

32L-.9-*32HF:G,*H2E:HAC-?A*2G2*<2C:<AM**

(2* H:EA.,I-<N29A* HK:H:.G-CF-.3-* 32L-.9-<A* -<-9-<EA* .3,JL,* .K2J2C,<-O-<EA4* FA.9,G,?A*

.K-<F,* <2* <-J,9,HA* GK:9,.-<-OF:* -W:J,* -<-I:.-* -J-.32H-.G,* DG-.9F-* G-.3:HF-* <2* E2CGA*

E2J-.32H-.G,4*H-.3:*GAL,*-N29-* :H:.J2*H:<F,M* #E:*EG-J2<-* JF:E-I-*.:E-*-GA*<-9-<EA*G-C-?-F,*

-<-I:.-* Y-<29-Z* .K2<2.J2* 2<F,4* DG-.9F-* E,.L?:4* .3,JL,* .K:<U-<N2* G-?-F,* -<29-* <,.L?:*

-G-N29-?AM**

\=M=. !<4?26*8HD^BFUDFUD`9*

(2* 92L,L,.92C-* -<29-* GK:H:EA.,I-<N29A* HK#H:.G-CF-.3-* JF-9,.3,G,* H2*<EA.F-* IK-<29-* I:C:*

<2*E:J-EA*EGK!$!>j%_74*:E:J-EA*EG:9:L?:C:IF-<A*#H:.G-CF-.3-*<2*<-L?2C:*G:L2<E2G,4*:E:J-EA*

EGK:H:EA.,I-<N29A* EG-.3:JLF,* .-* #$=>4* Sffh4* 73:J:A.L* 6-H-<,4* QRSR* .-* $)P04* QRSh4* .3,JL,*

.K:E:J-EA*EGK:.G:9:L?A*IA*<2*<-L?2C:*G:L2<E2G,*.-*H-<:.2I-*<2*$F-.3-M*>F:W-L?:L?:O,*-<-?-<,*

GK:9,.-<29-*-C:?A*2E24*H29:C-*.9A*J29,C,*H2*EGA*32J-.9-I-M*

\=P=. 'U4?D?6*?2+DC97B34CB*7+D:D<679EB3]4C6*

#9,.-<29-* <2* 5:.G-CF-.3-* C:9,.3,C-* H2* <-J,9,HA* GK:H:EA.,I-<N29A* <2* H29,.-* -<-9-<EA*

CG:W-L?:L?-M* )GA* <-9-<EA* H-.3:* -HAC,L?F-* -H2C:H:O,* :<:J,C,C,* GK2C2C:<:* .HK2HA* E:9,.3-* H2*

<-9-<EA* -L-.IF,M* #9,.-<29-* C,CA* C:H2C:H:I-* -<-J,9,HA* -9,.9-* :.J,9A* GK2C2C:<:* <2* H29,.-*



*!#"
"

-<29-* <-L?G-[* :<G-.3:H:C,4* :<:N29:CF,4* :<:L2L:C,cEGAL,* E:9,.9F-* .K:<:J,C,C,* GK2C2C:<:* 2HA*

:9,.9F-*.K:H:EA.,I-<N29AM**

)<29-* .:* :9:D,* DGK-<-9-<EA* GK2C2C:<:* 9:H2C:H:I-* -<-J,9,HA* G-CFA* .HK2HA* &$)"#>;* YSffV*[*

QgQZ* -E:9-C-9-I-*-N29-* HA* :H:EA.,I-<N29A* -C:* :H:J,9,C,C,IA* HK:<:HAC,C,* GK2C2C:<:[* t!*)/

+-.66.2-)/)(>/D)/65:CD)/:,/G5*=>25**)6)*>/:1,*)/D.*+,)/uP*)G-*<-9-<EA*G,*-L?:<-.9:CF-*.-*>M*

0-EC@*F-9:I,* -J:[* w'7235*)4.6@,+5/ *2/ 2>(2*:./ -23,6320)/ <.69)/ .6.+.635/ 01,-,-262/ *1.6,+.Mx*

6:C-9-C-9-C-* HA* :9,.-<29-* C:HACF-* <2* <E:E:* IK:H:EA.,I-<N29A* H2E,C-* HA* -<29-* -C:* -9-D,*

HK-<-9-<EA*GK2C2C:<:*.-*GA*-H-E-*-L:9-L:9F-*.K:H:EA.,I-<N29AM***

(2* H29-.:C-* H2* 34CB* GK':D<679EB3]4C6* HK#H:.G-CF-.3-* .:* .-* EG:I-* H29-.:C-* H2C:* -GA* <29-*

GA<E:*2EF-GAM**

\=P=M=. $34CB*

#C:* O-<EA*C:LAE-.2C-*r)<-9-<EA*-HAC,L?F-*<2*<F29-sM*$:HA<AH-*H2*<-9-<EA*-L-.IF,?A*<2*

C2C:<:*-?2C:IF-*?-<F,*.G2<-*GA*92H2C-?A*:E:D,*EG-GA[*:9:D,*9:J-.9:C-*:O-<EA*68.+.635A*.K:9:D,*

H:C-.9:I-*,69,-6M*!<2.J2*-J,H,C,O,*DG-.,*-?-4*G-J:.3-*H2C:*:C:*O-<EA*CG-*H-E:C:*,69,+.;*-H:E-I-*

.:E-* -G-* <-9-<EA* GK2E2?-.9-* E2C:* 9:?,* -E-* -N29-* 2<F29-M* X-E-<A* -<-9-<EA* -N29-* HAHA*

:<G29-4*-C:HA*?-C:*.K-.3:*-N29-*2E2?-.9-*E2J-C:*:<G29-M*!<2.J2*G-N29-*.HK-<-9-<EA*-HAC,L?F-*

<2* E2<,.G:* EFK2<2E:C:* FK2<2.J24* -<-9-<EA* -HAC,L?F-* <2* E2<,.G:* EFK:H:EA.,I-<N29A4*

-<-9-<EA* -HAC,L?F-* <2* E2N-.9-.IA* .K-?-.3:M* !?,C,G,* H2C:* :I:* .9,CA* F-HF:E-I-* .:E-* :O-<EA*

r-<29-s*C:EA.,G,M**

%2EFA* <2* :G:9-.3:<:* E:IF:* HA* :O-<EA* .J-* L-.A* C:9:C-.-* .K:DGA* C:N29-* Y-CE:JC-:C,* 32* L:9.,*

1:.92:LJ:\2,Z4*2E2L?-H-L?-JL:*<2*:9,.-<29-*E2?-<G-*HA*:GA*:CG29-*C:L?:.9:G,*.,I-*H2*.L?AI-*G-CGA*

C:C2L?-?A*H29:C-*2<2<-CA*.A*92W-J-*Y92?-<-Z*.,I-M*_2E2D*YSffQ[QgZ*-L-.9-*.2EFA*:L-.A*GK:CG29-*

.K:.L?AI-*.J-G:E-?A4*E:L?AEAH-*HA*G-.-E-?A*H-.3:*E:H-E-*EG:I-*H2C2L?-*H2E-*:3-?-C:M**

!<2.J2* G:J-G,* H2C:* :I:* .-<-* EG-J2<-* :CG29-* C:C2L?-?A* H2C-L-* H2* DGA* C:N29-* .A* 92W-L?-* -EA*

C:9,.,F,4*C:W:J,*<2C:*CGA*:<E-C2JLA/.G:JA*YJ,C<,*<AJ:N@Z*GK:.9:C-H-<-CAM**

%2EFA* :O-<EA* r-<29-s* -C:* :CG29-* CG-W-L?,4* 2<2.J2* G-HF:E-I-* .:E-* C:J-E-* C:EA.,G,* H2* C2L?-?A*

C:C-<2JL,*C:C-L-*H2*.9:.9A*.G-GAM*

\=P=P=. ':D<679EB3]4C6*

#C:*O-<EAT*CG29-*C:HA<AH-*H2*:G2.9:H-.G-*CGK-<-9-<EA*-E:C:*Y:.L?:.9-*H2EA.,I-*.K:I:.-*:<N29AZM*

#H:EA.,I-<N29A*9:LAE-.2CF-*HA*-C:* :HAC-.:CA* CGK-<-J,9,HA*-9,.9-*2C2C:<:*.K:<G-.3:H:C,*G-CFAM*
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!9,.3,G,*H2C:*:H:*9:LAE-.2CA*F-HF:E-I-*.H-*6:I:<-.-*=:<A.*YSfhQZ*.:E-*HAHA*:C:*O-<EA*C:EA.,G,*

<2*H2N29-*:DGA*C:N29-M*(2*EGK2H2C:*r9C-<<-:C,s*.J:G:J-*H2*H2EA.,I-*:<N29A*92L-4*-?2EFA*G:J-*.A*

H2* E:D,* EGAL,* EGK2C2C:<:* .HA* H2<N-4* HF-.3:H-4* 92LA<-4* H2N29-4* .A* H2* <-J,9,HA* -9,.9-* :EGA*

EG:D:CA* EGAL,M* )?-* .-* ?A* 2<2.J2* G-N29-* HA* .2EFA* :O-<EA* C:<,.G,C,F,* H-.3:* CG-W-L?,* <2*

E-C:HAC,L?-*C:L?AEAC-*H2.AIF-M*

DE& !MG;8KA?9J>'=H'=AMC8>F;<PH@C'<H'0J;8K;'

#H:EA.,I-<N29A*DG-J-.9:G,*HF-.3:HF-?A*<2*.J-.9:C:CA*IK:H:.G,O-.-*DG-*<-H2<G-E:C:M**#EG-*<E,C,*

EG-E-.O,* HF-.3:HF-*.K-E:?-G:<-.-*E,C-4* EG-.3:HF-*<2*&:W-C-.L-* .A*<2*0GA.9,C,I-M*52N-*<2*

F-* SfRR* H29,C-* <2* F-* SfhR4* ?-EA.,H-9-* :H:EA.,I-<N29A* H:<F,* DG-.3:JLF,* <2* H:.G-CF-.3-4*

DG-.3:JLF,* .-* k-3:C:* %HA.9A1:* P-2C,.J* <2* F-* Sfme* H:JF-* #H:EA.,I-<N29A* DGK-<-L?2C:* GA* <2*

$F-.3-M**

(2* <F-H-* F-* SfSS* .:EFA* ?-LA?AJL,* :.G-.3:HA* G-* <E,C,* G-HAIF,* .K2<2U-3:C:* F:JF-*/4Ck79*

f!0/Q*-G:J-*à".*,)D/:)/D./D.*+,)/82*0.-9.*:.à4*:LA?AH-*<2*:9-I,J:*GK:*à6,C1:.à*<2*623-9,M*#G:*

.G-.3:HA* G-C:<A* E2<F,* <2* E2<,.G:* H2* H:EA.,I-<N29AM* '-9:HAI,* -9,.3,G,* H2* EG:D:CA*

EGK:E:EA.,I-<N29A* EGA*<2* .3:<:* IK:* 62C-G:4* DG-.,DG-.,* :H:9,C,H:4* #H:C-J:.:* .K#9:W-C-.L-M*(E,L,*

G-E-G,*.HK2?:.32G,*<2*5:.G-CF-.3-*:EGA*G-C:*-I:*<2C:*I-*.3:<:*IK:.G-E2C-G:4*E:J2<-*?-C:*EG:.L?:*

G:J:C-.G-4* .K:E:.3:* G:E,L?G-*<2* .L?AI-M*'-HA<,O,* 92LA?AC-* :I:* .G-.3:HA* -I-* H2I:HAC-<A* :9:J-EA*

G:L,*à%-.66.2-)/82*0.-9.*:.àM**

%G2<-*G,4*=0X!()0X7$*k:,CC,*G-O,*HF-.3:H-*H2*:G:9-<-OF:*CGK#H:.G-CF-.3-4*<-I,*<2*<G-H-*

:H2C:H:C-.G,* H2N-* <2* F-* * SfQS* H29,I-* SfVS4* -H-OG-* -LA?AC-* :.G-.3:HA* G:L,* àA./ I<5*B>2F,)/ :,/

82*0.-9..*:.à*<2*:9-I,J:*G:JF-*à).J?CAUALàM**

!.3:*F-O,*H2E,.92H-*:H:EA.,I-<N29A*HK#H:.G-CF-.3-*.:*&!#PP76)!_*XM*(2*<F-H-*F-*SfVh4*

G-J-.9-O,* :9:J-EA* à#,*0.-9.*:./ +-.66.-à4* H:9:IF,* .K:<:JF,* Qi* :OG-.:C-.G-* :H:EA.,I-<N29A*

.K:<G:JAIA*G-DGAM**

(2* <F-H-* F-* Sfme* 2<2U-3:C:* F:JF-* %5j%&j$#* P-F2C,.J:* G-.3:JL,* r'7235*)4.6@,+5/

=01.6.(<,-2/05/6,/#9.*:.]M*>F-N29-*C,CA*HA*:H:EA.,I-<N29A*<2*5:.G-CF-.3-*DG-.3:JLF,*EF-*

<E,C,* .K!<2.G-CF-.3-* <2* <F-H-* F-* SfmeM* #H:* H:EA.,I-<N29A* H,* DG-E-G,* .HK:W-J:IA*

CGK-<-LA<A*<2*<-L?2C:*-E-.I-M*(2*F-*SfiR4*2G2*<2L-L,C:3AJ:*G-O,*.A*HF-.3:H-* :.G-.3:HA*G:L,*

r7^-<,.* 3,* 1-* 1-.92,* CF-.3-:L,s* J29,.,H,C,O,* EG-E-* r#L,L,.92C-* CGK#H:.G-CF-.3-s* G-?292C-9-*

-E-.G,L?2C:*EA*<2*<-L?2C:*-E-.I-*H2*E2CGA*EFA*92L,L,.92C-*#H:.G-CF-.3-M**
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(2*<F-H-*F-* SfiQ*)CJ?2C*X)%_=* 2<2U-L:JACA*FK!<2.G-<,C:H-*F:9:L?-9-* :*&:JF,* G:G,<,O,*

HF:9-*.A*H2<,.G-*#H:.G-CF-.3-4*H29:C-*.9A*-9,*-.-EA.-*2HA*G:9:L?-*-E,<,C-*EA*<2* :JAC,CA* CG,*

.K-E-.G,L?2C:*E-9-.-9-* :L?2C:*G-?-L?:.I,M*!G2*<2?-.9-*<2* :G:9-.3:<:*.K2<2C,I:*G-O,*HF-.3:H-*

:9:J-EA* HK:H:EA.,I-<N29A* H:JF-* rV<)/ )D)6)*>(/ 5G/ #,*0.-9.*:./ G5-/ &*+D2(<?(I).72*+/ (>,:)*>(]M*

529:C-* .9A* GACA?,C,I,* -E-I-9:LA<-4* G-L?G:I,<A* .K-<29-* -9,C-* H2C:* <-9-.-* -J-.2* YiRRZM* (2*

<F-H-*F-*QRSV4*G-N292C2G,*-.A.9,C-*:EGA*G-.3:JL,*<2*F-*SfiQ*<-I,*-LA?AC-*:.G-.3:HA*G:JF-*r$/

=56I-)<)*(2@)/%,2:)/ >5/82*0.-9.*:.]M*%:* :9:J-EA*H:.:.:* HK:H:EA.,I-<N29A*2L-.9-<A* -<F,*<2*

<29-*-HAC,L?F-*.K:.L?AI-*IK:H:EA.,I-<N29A*HK#H:.G-CF-.3-M**

(E,C,* GK2EF:9,.9,* 9-JA4* <2* <F-H-* F-* SfeR4* <2L,.G,C:* )1,9:L:* 5-9-<,* G-LA?AG,* :9:J-EA*

HK:H:EA.,I-<N29A* -H:J-* àA./ D.*+,)/ :,/#9.*:./ )>/ :,/L,-,*:2/ )EID2F,B)/ .,E/ .,>5=<>5*)(àM*0G-C:*

H:9,.,F,* DG-.,* -E:9:L?-* EA* <2* <-L?2C:* G:L2<E2G,M* (2* F-* SfeQ* G-LA?AG,* :.G-.3:HA* G:L,*

r'*>-5:,=>25*/h/ D./=5*J,+.2(5*/:,/@)-3)/-9.*:.2(]* J29,.,H,C,O,*<2*5:.G-CF-.3-* JF-N29-*HA*-C:*

r!6,(5+5*+)-5/ 7,/ 2>5*:.+,-.*(<2*+./ 6,/ 82*0.-9.*:.sM* * 6-<F,* <2* E-?292H:F,*

.K:H:EA.,I-<N29A* HK#H:.G-CF-.3-* E,<,I-* HA* :EG-C:* E:H2E:G,* <2C:* :DGA* 9:J-EA* ?-C:* E,.L?:* <2*

E:9:L?-* EG-9AC-9-* H2E:LAE-.2H:CF-4* E:9-J2<-* E-J-EG:9:L?-* 2HA* E:C:M* 6:C-9-C-9-C-* HA* H2EG-.3:H-*

<2*C2.3:*C2C:<:*.-*EGA*EG-E-G,*:<EA9-<:I:*H2*E-L?-H-9-*H2EG:W-L?:L?-M*(2*<F-H-*F-*SfhR4*2G2*

<2L-L,C:3AJ:*G-LA?AG,*:.G-.3:HA*G:L,*rA)(/>-.*(G5-6.>25*(/F,)/(,32>/D)/-)D.>2@)/=D.((2=.D/)*/D.*+,)/

-9.*:.2()sM**

(2*<F-H-*F-*SfeS*.:*EFA*0j!k7;*).3C@*G-.3:JL,*:9:J-EA*G:L,*r"B><5:)/-9.*:./h/D1,(.+)/:)(/

&,-5IB)*(]/ -W-J-.G:O,* .-* 5)();#* >?A<-L* .-* ]M(M* $j_7&7(M* #H:* 9:J-EA* H:9,.3,G,* H2* EGA*

$j_7&7(*G-C:*G-C-.3:JL,*H2*5:C2.3:M*(2C:*2FA*<F-H-*F-*SfeS4*0j!k7;*).3C@*G-.3:JL,*H-.3:*

:9:J-EA* G:L,* r%-.66.2-)/ -9.*:./ (26ID2G2B)]M* '-HA<,O,* 2E2L?-H-L?-JL:* EF,* <-I,* <2* F-* SfhR*

-LA?AC-* :H:.3:* 9:J-EA* H:JF-* r$3-B+B/ :)/ +-.66.2-)/ #9.*:.]M* (2C:* :H:* 9:J-EA* H,* G,C,H-.G,* HA*

:<:J,C,C,* GK2C2C:<:* CFK#H:.G-CF-.3-* -C:* 2C2LAE,* -C:HA* H:9-?2I-* E:<F,* .-* E:<F,* .-* I:<F,*<2*

.3:<:*.G-W2C:H-M**

%G2<-* GK2EF:9,.9,* EFK2* $F-.3-4* U-3:C:* %5j%&j$#* P-F2C,.J:* G-LA?AG,* :9:J-EA* G:L,*

r%-.66.2-)/:,/82*0.-9.*:.P/'7235*)4.6@,+5]/<2*F-*SfemM**

5F-.3:H-* H2* H:EA.,I-<N29A* EG-H2.I,* 92HACF-*<2*.3:<:* IK-<-?-.9-* DG-.,* H2* E2CGA* :GA* 2C,EG,*

2L-.9-* :E:J-EA* EG:.L?:* -C:* :E:C:* <2* &:W-C-.L-* .A* <2* 0GA<9,C,I-M* (2* <F-H-* F-* Sfgi* 0M* (M*

jt7$_!Pt7*G-LA?AG,*:9:J-EA*G:L,*r$II-)*:-)/D./D.6+,)/#9.*:.]P/#H:*9:J-EA*DG-N2G,*<2*:LA<A*

CG:9:L?F-9-* .K-E:?-G,* #<-.-* EK-E-UACALA4* H:H-E-* 9:L,L,.92C-* :H:EA.,I-<N29A*
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.K:.G2.92C-<-9-<EA*EGK:E-.I,M*(2*F-*Sfhg*G-LA?AG,*:H:.3:*G:L,*r892+./'72*0.-9.*:.;/".*,)D/

:1.II-)*>2((.+)/:)/D./D.*+,)/-9.*:.2()]M*'-9:H2C:H:O,*rU-B=2(/:)/+-.66.2-)/82*0.-9.*:.]*<2*F-*

SfhhM*%G2<-*G-?A* 9-JA* G:W-J-.G:O,* .-* #M* +)0j6*<-I,*<2*<F-H-*F-* SffV* E-.3:H-* :9:J-EA* E:L,*

rV92+)/'72*0.-9.*:.;/".*,)D/:1.II-)*>2((.+)/:)/D./D.*+,)/-9.*:.2()]M*!G2*<F-.3:JL:*G-.-.3:JL,*

rV92+)/272*0.-9.*:.T/6.*,)D/:m.II-)*>2((.+)/:)/D./D.*+,)/-9.*:.2()s*<2*F-*Sffh4*GA.9,C-?A*r'*2>2.>25*/

.,/72*0.-9.*:.T/6.*,)D/:m.II-)*>2((.+)/:)/D./D.*+,)/-9.*:.2()]*<2*<F-H-*F-*QRRRM*(2*E:J-EA*

EG,*-H-E-*-9,.3-*-N292C2C-*:EGA*-E-*G-C-.3:JL,*<E,C,*GA.9,C-<A*:E:.J2M*

!HA*)E-.G-CF-.3-*E-HA<,I-9-*H29,.3-*E:9-*.:*.-*HA*E-HAC-9-*2E2L?-H-L?-JL:*H2* C2C:<:* CF-EA*

E-H-.3:H-M* 5#(7%'#* )1,9:I-.3,C:* -C:* <2* E-.3:JL,* H2* H:EA.,I-<N29A4* -C:HA* F,* G-E:HAI,* <2*

C2C:<:* CFK#DGA.9,C,I-M*'-.3:JL,* :E:J-EA*E:J-J2[* *:DG-*<E,C,*G-DG-.3:JL,*<2*<F-H-*F-*Sfgf*-H:J-*

N>,:2)(/2*/82*0.-9.*:./.*:/L.*>,/I<5*5D5+04*:DG-*H-E:C:*G-DG-.3:JL,*<2*<F-H-*F-*SfhR*-H:J-*$/

#)D.>25*.D/ %-.66.-/ 5G/ 82*0.-9.*:.4* H:H-E-* DG-C-L,L,.92G,* :H:EA.,I-<N29A* HK#H:.G-CF-.3-*

H:9,.3,G,* H2* .G:9:L?A* IK-E-C:<2* EA* <2C:* )<,C:H-* I:9:L?-9-* :H:EA.,I-<N29A* .G-<-N2M*(2* F-*

QRRQ*G-.3:JL,*r$/>5*.D/+-.66.-/5G/82*0.-9.*:.T/.*/.,>5()+6)*>.D/.*:/6)>-2=.D/.*.D0(2(]M*

(2* <G-H-* G-* I-* SffR* .:EFA* ?A.9,G,* H29-C-9-C-* :E:J-EA* EGK:H:EA.,I-<N29A* HK#H:.G-CF-.3-M*

(!>)57* >-C:L:L:* G-.3:JL,* :E:J-EA* E:E:C:* G:H2C:H:C-.G-* <2* F-* SffR* .A* <2* F-* SffS[*

'7235*)4.6@,+5/ 71272*0.-9.*:.T/ '02+.6.J92/ *1202+.6@,+5* YSffRZ* -?A* G,C,H-.-* :<:C,<,CF,*

GK-<-OF:*32HAC,L?-*<2*5:.G-CF-.3-*.K2E2CGA*EFA*HF-.3:H-* :E:<,.G,JLA*EGK:<N29AM* #H:*9:J-EA*

-H-E-*G-C-DG-.3:JL,*<2*92L?-H-*92HAC-* :<W-L?-.G:9:L?A*GK-<-LA<A*GK#H:.G-CF-.3-*<2*<-L?2C:*

G:L2<E2G,d* '72*0.-9.*:.;/ 27235*)4.6@,+5T/ 2635*)-.<.69)/0m2>5*:.+,-.*(<2*+./-2(.*49)* YSffSZ*

-?A* G-9,C-9,O,* H29-C-9-I-* <2* <EA.,C-?-<F,* .A* 92LAE-.2C-* :.L?AI-* IAL,* I:C,E-.-*

.K:JA.3-92C-.L?:.9-*<2*5:.G-CF-.3-M*

(2* F-* SffS4* #&#$)%7;)* >?@A3A<:C* .-* F,* G-L,L,.92G,* :G:9-<-OF:* .K:G:9-<N29A*

EGK:H:EA.,I-<N29A*<2* 9:J-EA* G:L,* r'7235*)4.6@,+5/ 71'72*0.-9.*:.T/ '02+.6.J92/ *1202+.6@,+5]M*

#H:*.-*DGA*DG-C:*H:9,.,F,*92W-L?-*-E-C,I:*HF:9:L?-*2EFA*E2<,.G:*H2HA*G-DG-.3:JL,*H:9-LA?ACF-*

.-*(:.:L:J,C:*GK)<-L?2C:*)E-.I-*.K)G:L2<E2G,M*

(2* <F-H-* F-* SffS* =X#()(!%&!* 729B.,* G-HAI,* 2E2L?-H-L?-JL:* <-I,* G-.3:H-* rN0(>C6)/

@)-35?>)6I5-)D/:,/82*0.-9.*:.]M*!E2L?-H-L?-JL:*EF,*EF-C-HA<,O,*H29,I-*2EFA*<2*<F-H-*F-*

Sffh*-J-.9-O,*:9:J-EA*G:L,*rA)/82*0.-9.*:./2*2>2.>25*/h/,*)/D.*+,)/3.*>5,)]M**

%G2<-*GK:<G-H-*.J-*H:EA.,I-<N29A*9:LA?AH-*<2*5:.G-CF-.3-*<2*F-*Sffh*?-O,*92LA?AH-* :9:J-EA*

DG:JF-* r'62>)-)-)/ 01'72*0.-9.*:.;/ 2+2>.35/ =0./ ']M* #DGA* 9:J-EA* DG-J,92F,* .K2<2L?-H-L?-JL:* =:<A.:*
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6#;#()%)*DG-LA?AF,*.K#H:9A*DGK!E2L?-H-L?-JL:*<2*EGK!E2?-.9-*.K#HAC-.-E2?-.9-*Y#$=>ZM**

#H:.3:* H:EA.,I-<N29A* <2* 5:.G-CF-.3-* DG-O,* 92LA?AH-* .G2<-* GK:<G-H-* ?-W:* Si* H2HA* .:* <2*

<F-H-* F-* QRSR* :.I2* G-.3:H-* :E:J-EA* E:9,.,F,* -E-.-* G:JF-* 73:J:A.L* 6-H-<,* G-.3:JL,*

r'7235*)4.6@,+5/=01.6.(<,-2/.3.*4./*1.02(,63,0)]M*%:*:H:EA.,I-<N29A*DG-.3:JL,*H2*E2CGA*EFA*

HF:9:L?F-* <2* <-L?2C:4* 9:J,92G,* .HK:LA<AM* 5:.G2C-* <2* .9,C:* I:H,.,F,* IK:H:EA.,I-<N29A4*

:9:LAE-.2CA*.K:.9,CA*E:H-OG-.-*.K2<2J,92CA*F-*E2C:*LA<A*H2C:*:GA*.9,C:M*%:*.-*DGA*H:EA.,H-*DG-.,*

<2*<-L?2C:M**

(2* F-* QRQS4* 6);#$!=X)5)* #L-å,* G-.3:JL,* :9:J-EA* H:JF-* l'7235*)4.6@,+5/ Q(53.*,42/

71'72*0.-9.*:.]=*

!C,JL,*:E:J-EA*EG-LA?AF,*.K-E-*E-.3:JL:*JF-N2I,4*?-C:*.K:.G-.3:HA*.G:.L?:*I-.3:JLF,*I:LA?AH-*<2*

E:.G-<-H2C2*E:LA?AC-*:.G-.3:HA*IK2E2<,.G:d*:I:.3:*I:LA?ACF-*.K-E-.3:*E-J-C:*<2C:*EAM**

*

*

IE& !@>8;<H@;'G)A=AMC8>F;<PH@C'<H'8F>@C'F;'[>?;''

)<29-* GK:H:EA.,I-<N29A* G-J-.9:G,* 92HACF-?A* 2E2L?-H-L?-JL:* <2* E2CGA* E2I:92G,* .K:H:9A* DG-*

#$=)0* DG-HAC-9-* 2E2L?-H-L?-JL:* .A* H2* C2C:<:* CFK#H:.G-CF-.3-M* )C:HA* -<29-* G-* <E,C,*

GK:H:EA.,I-<N29A* <2* 5:.G-CF-.3-4* G-9-C-9-G,* <2* 9:J-EA* JF-9-C2JL,?A* DG-* U-3:C:* %HA.9A1:*

P-2C,.J*<2*F-*SfmeM**

#9,.-<29-* C:IF:* CG-J-.9:G,* HF:J-EF-?A* .K:.I,9A* I:IF:*<2*<U,C-* IK:<G-H-* G-* I-* SfgR*<2*9:?,*

HK:N292C2CF-*CGK-<-L?2C:*<2*F-*SfgfM**#E:HACF-*EGK:9,.-<29-*.K:HAC-.G-<29-*CG-H-O:O,*2<2C,9A*

<2* E-L?-H-L?-JL:* E-* 5-<:.2I-* %H2C2* GK2* $F-.3-* .-* .G2<-* GA* 92L?G:C-?A* 2<2L?:.9-*

FK!$!>j%_7*FA*92?-.9-*-<29-*GAL,*-H,.,F,*<2*HF:9:L?-*:.G:9:L?A*IAL,*<2*<-L?2C:*-E-.I-M**

P=M=. 'C97B34CB*2+D:D<679EB3]4C6*34?D*GB3D74EB*%:4?4*2+4*0HB7IB*

(2C:*5-<:.2I-*%H2C2*GK2*$F-.3-*2E2L?-H-L?-JL:*H2*5:.G-CF-.3-*EF-H-J-O,*H2N-*<2*<F-H-*F-*

Sfgg* E:OG-.G,* .K:L?G:CF-?A* CGK:L?-<:* CG:9:L?-9-* #9:W-C-.L-* .K#H:.G-CF-.3-M* 52N-* 2EFA*

-E-.G,L?2C:*E:9-9-*<2* :C:* L?-<:*.K-E-C:<2*E-EA*E-HAI,*2E2L?-H-L?-JL:*EF:.L?:*H2*5:.G-CF-.3-*

.K-<29-*G-DGA*.K2E2CGA*-EA.,H-M*X-J-.9-OF,*:.G-.3:HA*.G:.L?:*<2C:*2C2*CF,9A*CFK:9,.-<29-*<2*

5:.G-CF-.3-*.HK2HA*J2C:*E2E:9-C2H,?AM*#JL:.3-*CG-?A*CGK2E2L?-H-L?-JL:*&7$P)*Y&CA2U,*3K7J23,L*
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,J*3,*$,D?,CD?,*,.*P:.92:LJ:\2,*)UU1:\2@,Z*CG-HAI,*EG:.L?:*<2*CF,9A*CFK:.G-.3:HA*I-*9:?-.9-*<2*

:G:9-.3:<:4* :H:EA.,I-<N29A4* :G:9-C2JA.3,cZM* (2* F-* Sfgg4* 6:I:<-.-* =:<A.:* -9,.3,G,* H2*

<G-.I2CA*GK:.-<-*GK:C:* JL:.3-4* G-J,92G,* -<29-*GK#H:EA.,I-<N29A*HK#H:.G-CF-.3-M* #EGA*EG-E-G,*

2<F-H-*2<F,*<E,C,*GK:N292C2CF-*CGK-<-L?2C:*CGA*<2*F-*Sfgh/SfgfM**

P=P=. 'C97B34CB*2+D:D<679EB3]4C6*34?D*G63DFD26*2+!0!(-%&/*

(2*<F-H-*F-*Sfgh/Sfgf4* 2*$F-.3-* CF-HAI,* :N292C2CF-* CGK-<-L?2C:4* ?,<,IF-*HA* -E-.G,L?2C:*

<2* <-L?2C:* -E-.I-* .K-9-<:O,* -<-OG-<E,C,* GK:<G29-* E-J-.9:G,* HF:9:L?F-* <2* 5:.G-CF-.3-*

-<-LA<A* GAL,* 2C,JL,* :CGK2C2C:<:* CFK#9:W-C-.L-M* 6G-LAE-.2C-9-* HA* ?-C:* ?-H,.,F,* -<29-*

G:W-L?:L?F-* <2* 92?:.32C-* :.G:9:L?A* I-J-.9F-9-* <2* 5:.G-CF-.3-M* (2* <F-H-* Sfgf* P,J-*

G-L?G:I,?A* 5A<:L:GA* GK#9:?292* GK!C2JA.3,* :L?:.IF,* 92L?-H-* -<29-* -H,.,F,* <2* HF:9:L?-*

-<-LA<A* G-C:* -L-.IF,* G:9:L?F-*<2*&:W-C-.L-M* 5A<:L:GA* G-HAI,* 2<2L?:.9-* :F:J-* !$!>j%_7*

F-C:*2<2C:<A*2HA<,G,*H2N-*F-OG-?A*H29,C-*2?-9-I,*<2*F-*Sfhh4*2LA?AC-*:E:J-EA*E:9,C-*H2C:*Si*

E:H2E:G,<A*-<29-*-C:<A*.K-GK:H:EA.,I-<N29AM**

P=V=. $34CB*2+D:D<679EB3]4C6*34?D*'%0)*K*'0)(*

!C2?-C,* C2HA<,G,* :E:9A* EG-* #%$=* .-* #$=>* EG-9:I,* <2* 92J,I-* :<E,C,* :E:OG-.G,* .K-<29-*

GK:H:EA.,I-<N29A*<2*GK#H:.G-CF-.3-4*EG-9-C-9-C:G,*DG-.,*<2*E2L?-H-L?-JL:*EF-9:G,*E2J-.9-IF-*

.K-E-HAI:*E-EGAM*52N-*<2*<U,C-*IK:<G-H-*G-*I-*SfgR4* :.G-.3:HA*IK-<29-*DG-.9F-*IK:OAC-<29-*

I-J-.9:G,* 92LA?AH-* .3,JL,* .K:.-<-* IA* <2C:* 2C2* CF,9A* I:C-HACF-M* !<2L?-H-L?-JL:* ).3,C,G-*

0A2U,I*G-9:I,*2C2?-C,*C2HA<,G,*<2*HF-.3:H-*:.HAC-.G-*GK#H:.G-CF-.3-4*G-J-.9:G,*92J,92CF-*<2*

F-* Sfii* -C:* F,* 2G:GAEAG,* :9-J-.9-IF-* <2* F-* QRRiM* !<2L?-H-L?-JL:* 6:I:<-.-* =:<A.:* .-* F,*

G-J-.9-O,* :.G-.3:HA* .G:.L?:* H2*<29-* GK:H:EA.,I-<N29A4* -HAC-* -<29-* G-DGA*<,.L?:* G:W-L?:L?F-*

H29,I-* 2E2M*(2*F-* Sffh4* G-.3:JL,* :9:J-EA* HK:H:EA.,I-<N29A* 9:W:J,* 2<29,C,H-*FK-<29-*<,.L?:*

GK:H:EA.,I-<N29A*-LAE-.2G,4*E:H-E-*-C:*EFA*EF-*<E,C,*E:E-G,M**

P=X=. ':6?B72B34CB*2+D:D<679EB3]4C6*34*7E9C6*EB*"R/)@*"R/R0$'*

!32-5/ 301!*>)+.*0.*02+2(<5/ 41U6.(<,-2/ +2(,63,0)* Y6k7=Z* <2* &:W-C-.L-* .K!32-5/

301!*>)+.*0.*02+2(<5/ 41U6.(<,-2/ U3.*4./ *1U+.62J)/ U6.J0.63)-)/ 01!60,+.* Y6k7k$)#Z* <2*

&:W-C-.L-* EG-C:* E:W:J,* L,C:N:L,* IK-<29-* .K:?:.32C-.G-.3:HA* I-HAI,* 2<2C:<A* 2HA<,G,* <2* CF,9A*

CFK-<29-*GK#H:EA.,I-<N29AM*)E-HAI:*E-EGA*E-C:*<2*E-C:*E-9:I,*5A<:L:GA*GK#9:?292*GK!C2JA.3,M**

*



*!)"
"

P=Y=. ':6?B72B34CB*2+D:D<679EB3]4C6*34*:DC6*52B*0$Q;*K*0;f$*

(2* .I,9A* I-* P,J-* I-HAI,* :E:HACF-* EGK:9,.-<29-* .K:HAC-.G-<29-4* #.J,HA*%G-CF-.3-* GK!C2C:<:*

.K!<2DA* <2* 9:?,* 9:JA* G-E-G,?A* G-J-.I,* 2<2L-.I2* 2HA<,G,M* #G:* %J,HA* <2* F-* QRSm* G-HAI,*

:9,.I2C-* CGK-<29-* G-.3:JLF,*<2* 5:.G-CF-.3-4* H29:C-* .9A* ?-<,.G,H-.,* -C:?A4* 2HA* -J,G,4* -?-C:*

:DG2?A4*:9:HF:G,*92HACF-*<2*<:IA*G-*<E,C,*.K:.9,C:*I:HF:G,*92?,CF-?A*<2*:HAC-.G-<29-M*(2*GA*

G-H2L-.G:O,*?-C:<A*.K-<29-*GK:H:EA.,I-<N29AM*

(2C:* &-L?G-.J-C,* QRQS4* #.J,HA* GK!<2DA* G-L:<E2G,* $)P0* G-HAC,L?,O,* :.-<-* H2* <G:9:C,*

.K:<G:9:L?:C:I,* GK:H:EA.,I-<N29A* HK#H:.G-CF-.3-M* #G:* .-<-* G-C:<A* -E-C:<2* EK#H:.G-CF-.3-*

.K-E-?-.9-*<2* :G:9-.3:<:*<2*5:.G-CF-.3-* G-J:.I,* DG-.,* H2*<29-* GK:H:EA.,I-<N29AM* '-L-.I,*

?-C:*:E:E-IA*<2C:*2C2*CF,9A*E:HF:G,*2<2J:*2C-<EG,M*6-L-.I,*?-H,.,F,*2E2L?-H-L?-JL:*H29:C-*.9A*

:E:E-IA*E:<,.G,H-.,*.,I-M**

P=Z=. $34CB*2+D:D<679EB3]4C6*34*3BCBE98D*2+4<4FUB:BFUB8FD*

X-C:*-<-9-I,J:*<,.L?:*G-9:G,*-9-C-9-C-<A*:.G-.3:HA*H2*<29-*GK:H:EA.,I-<N29A*HK#H:.G-CF-.3-*

2<2.J2*G-9-C2H-?A*<2C:*:G:*.G-.3:HAM*

P=Z=M=. /84I9F*0HB7IBDF9F**

#G:* .:* :9-I,J:* G-J-.9:OF,* .-* 5-<:.2I-* %H2C2* GK2* $F-.3-* <2* F-* Sfgg* :LA?AC-<A* :.G-.3:HA*

IK2E2L?-H-L?-JL:* EFK-E-C:<2* E-GAM* #.G-.3:HA* IK:EG-N2G,* <2* E2L?-H-L?-JL:* <2* E2<,.G:*

E2.G2C-.G,*EG-J-.9-OF,<A*?-C:<A*.K:E:C,E-.-*.K-<29-*GK:H:EA.,I-<N29AM*#IA*.G-.3:HA*.:[**

!' 6:I:<-.-4*=M*YSfghZM*#W-J:IA*CGK-<29-*GK:H:EA.,I-<N29A;/.o*f4*UU*Sg/ihM*

!' %H2L:*PM* YSfhgZM*!.*UCAE1B<,*3,*91ALLA.G<:,[* 1,L*-UU,11-J:A.L*32*5:.G-CF-.3-M*kU*SiV*q*

SehM*

P=Z=P=. !<4?9EDA*!<4UB7CB*7+!3456@*/I45B8D67A*)5D9759*98*;4L84?9**

#G:*9-I,J:*.-*GA*G-.3:HF-9-*.-*(:.:L:J,C:*GK)<-L?2C:*(-H2C2*.K!E2L?-H-L?-JL:*<2*EGK!E2?-.9-*

<2* <G-H-* G-* SfhR* H29,C-* <2* G-* SffRM* )E-L?-H-L?-JL:* E-.G2O:O,<A* :.G-.3:HA* IK:9,.-<29-*

.K:HAC-.G-<29-*GK:H:EA.,I-<N29AM**

#IA*.:[*

!' 6:I:<-.-4*=M*YSfghZ4*7LL-:*3,*1,^:\2,*3,*1-*J,C<:.A1A9:,*9C-<<-J:D-1,*.oV4*UUSg/ifM*

!' 6:I:<-.-4*=M*YSfhmZ4*P,^:\2,*.-J:A.-1*3,*1-*J,C<:.A1A9:,*9C-<<-J:D-1,*UU*Seh/SgfM*

!' 6:I:<-.-4*=M*YSfhQZM*#9,.-<29-*1GK:H:EA.,I-<N29A*DGK#H:.G-CF-.3-M*%A*V4*UU*fi/SRmM*
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!' 6:I:<-.-4*=M*YSffSZM*7\2:NA\2,L*,.*J,C<:.A1A9:,*9C-<<-J:D-1,M*%A*QmM*UU*mf/ie*

!' 6:I:<-.-4* =M* YSfhVZM* #9,.-<-OF:* <2* HF:.O:I-* -<-9-<EA* GK-<-.G-<-?-.9-* <2*

5:.G-CF-.3-M*%A*iM*UUM*iV/hRM*

P=Z=V=. $34CB* 2+D:D<679EB3]4C6* 34?D* =,DD$#."& ?$& D(!"1#.#,#& ?$& A$:2$/:2$& V:.$"#.E.W,$& $#&
C$:2"*D*-.W,$*

#G:*9-I,J:*G-C:* :GK#H:9A*DG-?AI,*-C:*#$=>*G-J-.9-IF-9-<A*DG-.,DG-.,*:EG-N2G,*<2*E2L?-H-L?-JL:*

EFK-E-HAI:*E-GAM*'-LA?AJL,<A*:.G-.3:HA*IA*<2*.9,C:*GK-<29-M*

!' (2L-E,G,I2*>M*YQRReZM*kA:.J*3,*N2,*L2C*1-*J,C<:.A1A9:,*-2*$F-.3-M**

!<2.J2*G-N29-*HA*-<-9-I,J:*GK2E2?-.9-*G-9:I,*-H-<-CA*9-HA<,G,*<2*92J,I-*:<E,C,*<2*CF,9A*

CFK-<29-* GK:H:EA.,I-<N29A4* H2HA* G-9:I,* 2C2?-C,*<2* 92D2C-* -<29-4* G-9-C-9-O,* :DG2?A* .K:.I:C-*

I:HF:G,*-E-.J2*E-.G2C-<A*<2*H2H:I:E-M**

LE& !MAM;FC'MG);<H@;'<H'=AMC8>F;<PH@C'=)!=A8G;BJ;8K;'

529:C-* .9A* 2<2.J2* -L,L,.92C,* .,I-* -G-* <29-4* .:* .9A<EF-* HF:J-* H2* <:J,C,C,* GK:.G-.3:HA*

-H2E:G,<A*.A* H2* G-GA* EF:J,M*&2L,L,.92C-*<2C:* 2E2* E2CGA* E:J2<-* 2<2.J2* -9,.3,C-* H2*<-?-<,*

2E2L?-H-L?-JL:* E29-C-9-I-* -9A<E-* H29,.3,CF-?A*<2*<2C:<A* .HK2G2M*(2*92L,L,.92C-* :<:J,C,C,*

-<29-*GK:H:EA.,I-<N29A*JF-9,.I2G,*:.9:.9A*,EG:C:[*:<:J,C,C,*.HAC-.G-<-9-<EA*Y<-DCALJC2DJ2C,Z*

.K:<:J,C,C,*<N29-O-<EA*Y<:DCALJC2DJ2C,ZM*

V=M=. '3D89?9?9*7:6?B72B3BCB3<6*

)<29-* GK:H:EA.,I-<N29A* GK#H:.G-CF-.3-* G-W:* G-* GAL,* .J-* .HAC-.G-<29-* -9-C-9-C-<AM* )C:?A*

G-L?G:CF-*<2*EG:D:CA*E:J-J2[**

SZ' )<29-* G-HAC-.G:OF,* -C:* :.JA.3,* 92L-* IK-<-9-<EA* -H2F,* <2* .3:<:* IK-<-?-.9-*

-9-?:.32CF-*<2*5:.G-CF-.3-*Y!$!>j%_7*Z*

QZ' )<29-* G-H2L-.G:C:OF,* <2* <:9,C,H-* GK:E:J-EA* EG-.3:JLF,* H2* H:EA.,I-<N29A*

HK#H:.G-CF-.3-* Y#<:J,C,C,* GK#H:.G-CF-.3-* #M*)<-OF:4* -<-9--<EA* .K:.J,C2CA4* #$=>4* Sffhd*

#H:EA.,I-<N29A4*$)P04*QRShZ*

VZ' )<29-* -9-C-9-C-*<2* E:J-EA* EG:9:L?:C:IF-<A* #H:.G-CF-.3-* Y'7235*)4.6@,+5/ =01.6.(<,-2/

05/ 6,/ #9.*:.4* %HA.9A1:4* #E:J-EA* EGK#H:.G-CF-.3-* <2* <-L?2C:* G:L2<E2G,4* $76d*

'7235*)4.6@,+5/=01.6.(<,-2/.3.*4./*1.02(,63,0)4*73:J:A.L*6-H-<,*cZM*

#E:* EG:D:CA* EGAL,* .J-* .-* H:<F,* DG2O2O,* :E:9:I,* :.HAC-.G-<29-4* E:JGA* 2<2.J2* -H-E-* G-N29-* HA*

-<29-* GK:H:EA.,I-<N29A* -J-C:* ?-<F,* H-.3:* -3-LAE-.2G,* H2* E2CGA* E2EA.,G,M* %J-* <-H2C2*
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.3-.9-<F-.3:HA* -EA.,H-* GA* 92W-L?-* 2<2LA<G:4* H2* E2CGA* 2J-<,.G-* 2FA* -9,.,F,* .K2<2<-CA*

F-GA*.,I-M*

)<29-*GK!$!>j%_7*.J-*E:LAE-.2CA*-W:J,*.-*<E-4*-9-C-9-C-*<2*<:9,C,H-*GK:E:J-EA*EG-.3:JLF,*

.-*GA*-9:G,* -W:J,* :E:LAE-.2CA*E:92W:* DG-.,*EG-H2F,*H2* :?:.32C-* CGK:EGK:.3:<:* IK-<-?-.9-*-<29-*

G-HA<AJL,<A4* H2* E2CGA* .-* EGA* E:W-L?-* 2<2LAEG:* 9-H,* DG-.,M* )<29-* -H2E:G,* <2* E:J-EA*

EG:9:L?:C:IF-<A*G-9:G,*-?-EF-*:E:LAE-.2CA*.K2F-.3:JL,*:9:J-EA4*-H-EG:.O:I-*<2*<F-.3:HA*E:J,F,*

.K2HA* -E-* -LAE-.2C-* :.L?AI-M* #E:* E:LAE-.2CA* .-* EGA* .J:E:?2C:CF-?A4* H2E,C-* :<U-<N2* JF-N2I,*

?-C292C2M**

!H2* H2E-* .J-* .HAC-.G-<29-* G:?-C:G,* H2* H:EA.,I-<N29A* E:J,C-* :E:E-IA* EG:.L?:* E:C:<A* .K:DGA*

92LAE-.2C-* :.L?AI-.G:JA* IK-<29-* -HAC,L?F-* H2* E2CGA* E2.G2C-.G,M* 6:.-J,C-* H2E-?A* HFK-<29-*

-C:?A*-L?AEAC-*H29-C-9-C-<A*-E2L-.G,*H-.3:*G-C:*-HF:G,*H2E-* :CG29-* C:<F,4*H23-LAE-.2CF-*<2*

E2CGA* E2<F,* H2HA* .J-?-EA.,H-* :9:LAE-.2CA* 9:?2C:F,?Ad* H29:C-* -<29-* -J-EA.,G,* E:J,F,* .K2HA*

G-HAIF,* .K-E-.J2* Y-E-L?-H-L?-JL:Z* E-J-.32H-.G,* H-.3:* E-?,C-* H2* .G-.3:HA* I:.G2C-.G,M* #H:.3:*

H:E-IA*H:C:<A4*-G-*<29-*-JA.3,JL,*H2*E2CGA*E2.G2C-.G,[*-<29-*-<F,*.HK-GK!$!>j%_7*G:.O:OF,*

?-H2C:H:OF,* :JA.3,* CGK:.G292J:* H2* E2CGA* E:W-L?-* 92L?-H-* :CGA* 2<2.J2* -H,.,G,4* -C:HA* ?-C:* .K-.3:*

.HK-C:* <2* <:9,C,H-* GK:E:J-EA* EGK2E2L?-H-L?-JL:* Y#$=>4* $)P0Z* -JA.3,JL,* -9,.3,G,* H2* E:D2<E:*

EGK-<29-M* #C:* JA.3,H-* C:9AG,* H2CG:W-L?:L?-* H2E,C-* HA* C:L-E-* H2E-.I-* 92HAC-* 2<F:JAIA* FA*

92L,L,.92C-* :CG29-4* H-.3:* :E:* 2<2LA<G:* -J-9A<EG,* H2N2.F-* .-* EGAM* )H2E:G,* <2* E:J-EA*

EG:9:L?:C:IF-<A* GA* 2<2.J2* -G-<,.G-* 2HA* -9,.3-* -LA<-* :E:J-EAM* %-* GA* -9AG,* H29,CF-?A* H2*

<2LA<G:*2L?-H-*H2<,.G-*:.L?AI-*I-GA4*H2HA*E:<2L-E-*92LA<-*:9:J-EA*DGAL,*DG-.9F-*:9:D,*-L?-H-*

:CG29-M*

V=P=. '3D89?9?9*3]4CB`B3<6*N3D5?6F8?4584?9O*

(2* 92L,L,.92C-* :G:* <:J,C,C,4* 2E2L?-H-L?-JL:* JF-HAI,* E2C-9-C2H-* H2*<:JA.3,H,CF,* GK:.3:<:* -G-*

<29-* -C:<A4* :.I:C-* I-H2C:H:OF,*<2* H2G-H2L-.G-* .A* H2*<:J,C,C,* GK:CG29-* 2EF-CGA* .K:E:LAE-.2CA*

EG-CGAM**

V=P=M=. !:6*D7ID3D*ED:4?D:D?B729*NID?958D67BLD82O*
)<29-*GK:H:EA.,I-<N29A*-EA.,H-*-H2E:G,*<2*E:D,*E:E:C:*29,.3,G,*2HA*:.3:<:*I:H2C:H:C-.G,M*X-C:*

-<29-*-C:*<2*5:.G-CF-.3-*92L-4*?-H-E-*.K-.3:*-9:G,*-C:*:.JA.3,*IK-<29-*GK:H:.G-CF-.3-*.K:.3:<:*

IK-<-?-.9-M* )G-* -H,.L?:* -9:G,* -JA.3,JL,* <2* <:OGA* :E:C:[* 2<2OGA* FK#H:.G-CF-.3-* q* #9:W-C-.L-4*

.K2<2OGA* FK#9:W-C-.L-* .K#DGA.9,C,I-M* )G-* <29-* .:* -G-?-.IF,* -9,.3,G,* H2* GA* <2* 9:W-C-.L-M*

!G-L-.9-<A* -<F,* -9:G,* -J-EA.,G,4* -?A* :?:.32C-.G-.3:HA* CG-9:G,* C:EA.,H-<A* :.,.9,* IA*
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HF:J:C-.G-*:<:J,C,C,*GK#9:W-C-.L-*.K:GK#H:.G-CF-.3-*?-H-EA.,H-*-<29-*-J-EA.,G,M**

*

V=P=P=. '7ED?B*EB:4?D:D`H9*34*C4UB7CB*B34CB*2+4<45B3B7EB*

(2C:*:I:*.9AC-.,*H-.3:*JF-9-C2H-*.A*.A*H2*E2CGA*-<29-*-HACF-<AM*%J-*.32.3A*I:C:?A*IK:<G-.3:HA*

.K-<29-* EGK#H:EA.,I-<N29AM* #EGA* E:9-C-9-I-* HA* .J-* E2E:HA* EFK:.32.3A* .K2EFK-<29-* G-HAIF,*

EF-E-* :W-J:IA* CGK:<:C:<A* GAL,* :C,E-.-* .K-<29-* .HA* H2G-HAC-.G-4* H2G-LAE-.2C-4* H2G-EA.,I-4*

H2G-J-.9-I-4*H2G-?2I-*.K:9:?,*.K:E:.3:M* #HAC-.-E2?-.9-*<2*H29,.-*-<29-*GK:H:EA.,I-<N29A*<2*

5:.G-CF-.3-* .J:C:W:J,* 2<F-.G-*F-CGAM* #H:.G-CF-.3-* H:C-DG-C:* :.G2<-*<2*<29-* GK:.9,C:* .G:.L?:*

I:C:<A* .K#H:EA.,I-<N29A4* H2G-9,.-* E:H-E-* E:HACF-* <2C:* 2E2* E2CGA* E2J-E-.92JL,* H-.3:*

2<2N232HA*FK:EGA*2C2C:<:*C2H,.,G,<A*-<29-*2H-E-*F:GA.9,C-M**

#E:* E:OG-.:C-.-* .A* H2E-* :.J,9A* IK-E-G-HAI,* -J-C:* I:<F,* E:9-J2<-* ?-N-<A* -EA.,H-<A* :.,.9,M*

X-EA.,H-* -HACF-* H2HA* EG:?2J:CF-* HA* -EA.,H-* E:J,F,* .K:H:E-IA* -9A<E-* 92H,<2C-* -HA* H-.G-*

Y(2L-E,G,I24*QRRi[hgZ4*DG-.9F-*-HACF-*H2*E2L?-H,*EFK2G-HAI,*92L-*H2HA*.J-*CF,9A*C2?2I-*:EGA*

E:HACF-*<2*.9,C:*GK:H:EA.,I-<N29A4*-E-G-HAC-.G-*E-H-9,.3,C-*H2*.J,9A*IJ-C:*I:<F,*Y5)$)%#4*

SfhQ[*eQZM*

V=P=V=. '3D89?9?9*2+B34CB*

52N29-* H2* E:E-IA* EGK:<:J,C,C,* GK-<29-* .:* 2H29-C2H-* H2* .,.9,* I:9-C-9-C-* <2* <29-* 2EF-GA*

2<2.J2*-C,EG,*2HA*-C,<G,*.K:DGA*-9-.:L?-?AM*(2C:*:H:*9:D,*J2C-9-C2H-*H2*:9F:I-.G:JA4*:?2I-.G:JA4*

:?:.32C-*C:J-EA.,G,4*:CG29-*C:J2O2O,*2J2C-.9A*JFK:CG29-4*.K:E:LAE-.2CA*C:?-EF-M*

V=P=V=M=. 'U4EB72D86**

(2C:* :H:* 9:D,* ?-EA.,H-<A* -<-9-<EA* <U2I-.G:JA4* G,.3-* H2E-* <U2I-.G:JA* YU-C-* LG.A.G<,LZ*

.K-G:J:C:CF-*92?2I-*:.G:JA*YW-2^*LG.A.G<,LZM*)G-*GAL,*-J,C-*:H:E-IA*<2*<29-*H2HA*-3-J2<-*?-E-?A*

:CG29-*C:<F,*C:?2C:CF-?A*.-*EAL,*<2*H2N29-*:.L?AI-*GK:H:.J2*H:<F,M*

•' !34C9?9:B@*D7C9?B*N-3N,CE,Z*

6:I:<-.-*YSffh[QShZ4*-N29-*HA*2<29,C,H-*-C:*:O-<EA*DG-.9F-*2C2OG-.A*CFK-<-9-<EA*2E2L-.IF,*

C:3-L,L,.92C:H-4* C:LAE-.2C-* :I:.-4* .J,C-4* :.L?:.9-4* :H:.G-.L?:.9-* DG-.9F-* 2.3:* <29,C,H-* C:N29-*

2E2CGA4* -?-.J24* :9:?,* DG-.9F-* :.L?2CAM*)HA<,I-* -N29-*HA*2<29,C,H-*2L?AEAC-* H2E-*E2?-.9F-4*

H2E-* :.,9,* DG-.9F-* 2H-E-* <2* CF2.9,* CFK-<-9-<EAM* >29-C2JL,* H2* EGA* 6:I:<-.-* -N29-* HA*

2<29,C,H-* 2L?AEAC-* H2E-* 2*)+)4* 2L-.9-* :G:* -C:* :G:.3:* .L?AI-* .L?G-* -E-* -9-C-9-O,4* E:N29-* HA*

2L?AEAC-*.-.A.,*H2F:J-*92JGA4*E:JGA*-<-I:.-*-H-E-*-E-G,*-E:C:*-C:*GA*,6,+)-)7./*12*)+)M**



*##"
"

*

(2*9:J-EA*DG-J,92F,*.-*73:J:A.L*6-H-<,*YQRSR[SmfZ4*.-*?A*?-N29F-*.HK:EG-N2IF,*.-*6:I:<-.-*

=:<A.:4* -C:HA* EA* E-H-EG:J-* 2*+)-.* <2C:* 2E2* E2CGA[* r'*+)-./ *2/ 2J.635/ =0.*+9./ ,-,J0.*5/

-91.6.+.635/,3,(.*49)/-2:.()()*+,-27.;/ -2(53.*,-./ 242*.;/*>)-.;/ 2*(<2*+.;/ =0.*+9./ 2*:2/*+)-.P/

Q2/ 2J.635/ -0,6@27.*2(<./ 2I26./ -2G.>20)/ 7,/ 3,-05;/ 7,/ +2<);/ 7,/ *(<,-5/ =0.*+9./ .<.*>,Ms* )<AHA*

GK:.9,C-*E-9-C-9-I-*.:*-<F,*.K-<AHA*GK:<:9,C,H-*G-9-C-9-OF,*.-*6:I:<-.-*=:<A.:M**

•' '5247C6A*D5247CB*N567`4758D67O*
*
6:I:<-.-* YSffh[QSVZ* -N29-* :EG2.9A4* -H-N29-* HA* -C:* :O-<EA* DG-.9F-* 2C2OG-.A* CFK-<-9-<EA*

C:3-L,L,.92C:H-4* C:?2I-*-.3:*<-9-<EA*-E:C:* DG-.9F-* :.G-.9:.9A*,EG:C:M* #E:*.:*.-*EGA*E:N29F-*.-*

73:J:A.L*6-H-<,*YQRSR[SmgZM*6-N29-*HA*?-C:* :EG2.9A*E:N-*<2*.J,C2CA* :9-?:.32C-* :9:J,H,C,IA*G-C:*

:W:J,* DG-.9F-* :H-9:J-H-I-M* #EGA* .:* EGA* E-<F,* E:J-* 230,*+5M* X-H-E-* .K:E:.3:* E:N-* <2* .J,C2CA*

.J:J-H-I,*:9:LAE-.2CAM*#EGA*E:H:JF-*230,*+.M*

•' '3<47I6A*D7FUD7CB*DIB867IBC429A*D7FUD7CB*D?D*34*3<47I6*ND7^D7D8D^O*

73:J:A.L* 6-H-<,* YQRSR[SRiZ* E-N29-* HA* :<E2.3A* -C:* r2*(<2*+./ 2:.>5*:.+,0);/ 2@,+./ 2+275-9.;/

2626)-)-)/ =0.*+9./ 262>)-)-)/ 32>.+2-./ ,95/ 302>2-2-9.;/ ,75-./ 2+275-9./ *>.+.-.+.-.sM* (2* 9:?,*

6:I:<-.-*YSffh[QSRZ*F,*-LAE-.2C-*:<E2.3A*<2C:*-G-*<-9-<EA[*r'63,*:5/*2/2J.635/-2(<2*+20)/7,/

*:.*+.*>)75/ 01242*./ *5/ 7,/ 6,42/ =0.*+9./ 2*>26./ *5/ 7,/ 6,(545/ 912*(<2*+.;/ 2(<535-./ *5/ 7,+2-./

2*:565P/ '+.-.+.4./ 2+275-9./ =0.*+9./ 262>)-)-)/ 32>.+2-./ ,95/ 32=2-9.sM* )?-* F-HF:E-I-* .:E-*

:<E2.3A*G-W-L?,*:.3A<A*:HA<,I-*HF:JF-*:<E2.3A4*.3,JL,*2H-.:E-I-*.:E-*:E-*:H:9-C-9-I-*:9:HACF-*

DG-.9F-*:<:J,C,C,*E:J-9:C-*2FA*E:D:CF-M***

(2* :HALAC-* CGK:E:I-<:.:*EG-*P,J-*EGK#H:.G-CF-.3-4* :GA*2<2H-.3:3-*-N2I,* :.L?:.9-* :3-JA.3-92G,*

DG-.9F-* :.L?:.9-* :C:* <2* <E2.3A* -?-EF-* -<-.AJ-M* )?-* J2H:E-I-* .:E-* H2N29-* r:.L?:.9-* :C:* <2*

<E2.3A*DG-.9F-*:.L?:.9-*:3-JA.3-92G,s*E:J-E-*-C:*292LAE-.2C-4*.-?A*2EFAHA*EFK:O-<EA*E2H-E-*

-C:* r:<E2.3AsM* #E:* .:* EGA* E:9-C-9-C-* <2* 9:J-EA* DG-J,92C:F,* 2<F-H-* F-* H-E:C:* FK-<-L?2C:*

G:L2<E2G,* Y$764* QRSg[QfZ4* E-N29-* HA* -C:* 2*(<2*+./ 42:.>5*:.+,0)* DG-.9F-* 2*(<2*+./ 42-2/ 6,/

63,*:5M*

•' '7FUD7CB*7:979A*D7FUD7CB*3<4?B<4ED*N]9?<9*IJ^958D^O*
*

#.L?:.9-*.H,.,*.:*:9:C-*J2<F,*<2*J2C,<-O-<EA*JFK:.L?:.9-*DG-.9F-*:H-9:C-*H-<F,M*X-C:*.K-E-G:J-*

:.L?:.9-*<E2C-E2I:*E-N29-*HA*:?:.32C-.G-*2<2I:*2HA*G:L?-H:G,*-C:*EGA*EG-HF:JF-*7,3,-.3,-.*-C:*

.-*?A*G-H2G,*:CGA*I:.-M*(2*9:J-EA*<W-L?-.G:9:L?A*DG-J,92C:F,*2<F-H-*F-*9-J-.3-J2*FK-<-L?2C:*

G:L2<E2G,*Y$76*QRSg[*SSgZ*?A*E-.-G:J-*2*(<2*+./2:.(.*49)M**

*

*
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•' ':D72BED7B*72B34<B?6A*D:D72BED7B*3<B?B*
*
#H:.G-I:.-*.G-<2E-CA*.:*:H:.G-I:.-*E-HAC,L?-*E-9-C-9-I-*2<2E-C,*FK:E:.J2M*%:*2H2N-*H2C:*C:<F,*

H29,I-* H2C:* H-C:.3F:M* &2?,C-* H2*<2.-.:* 29-HA<,I-* EG:JF-* r:I:.-* .G-<2E-CAs* H2HA* E:E-* E:W:J,*

2J2C-.9A*JFK:I:.-*-C:*JFA[*:.3A<A4*:.3-.9-.J,HA*.K:9:D2<E:4*H-.3:*.J:H:L-.:L?,*.K:I:.-*H:9-C-9:G,M*

#H:.G-I:.-* .G-<2E-CA* 9:LAE-.2C-* :O-<EA* H:N29-* 2<2E-C,4* -H-E-* -C:* .-* ?A* E,.L?:* E-?,C-* E-H:J-*

272*0.42*./63.-.;/:CG29-*C:HAC,L?F-*.-*E,.L?:*<2*<-L?2C:*<2*$F-.3-M**

*

(2*9:J-EA*<W-L?-.G:9:L?A*DG-J,92C:F,*2<F-H-*F-*9-J-J2*FK-<-L?2C:*G:L2<E2G,4*H2*C2U-U2CA*CF-*

ih* E-N29-* HA* :H:.G-I:.-* .G-<2E-CA* -C:* :H:.G-I:.-* 9:?,C,H,I-* :I:.-* H:H-E-* H:E2<E-J:G,* :.G:JA*

GK2<2E-C,* FK:EGA* :CGA* I:.-* C:N29-* DG-.9F-* * 2CF,9A* :H:.J2* :H:* .K:H:* 9:?,C,C,G,?A* <2* C2?-.3A*

CFK:E:.3:* E:C:* H2<F,* YE:H:E-.O:C:O,* DG-.9F-* E:9:H2C:H:G,ZM* #H:.G-I:.-* .G-<2E-CA* H:9-E-.G:O,<A*

-<-JL:.3-*-C:.3F:4*H2N-*H2*<2E-C,*C:<F,*H29,C-*H2C:*H-C:.3F:4* :<:E-C,*GK:.G2<-*G-*H-C:.3F:*.:*

.6.42*./*0.6,3.-5M**

*
•' ':D72BED7B*7C979?B*7C97CBA*D:D72BED7B*52+D7247C9A*D:D72BED7B*72B<26*

*
#H:.G-I:.-* DGK:.G2.9,* Y.9,.,C-* .9,.9-Z* H:9:IF,* .K:H:.G-I:.-* .9,.,C-* DGA.9,F,?A* :H:.G-I:.-*

.9,.9-M*5,C,H-.-*2J2.I,*.K:DGA* -J2.I,4* 9:H2C:H:C-* :I:.-* -C:HA*9:L?AEAC-* .A*H2C:L:<E2C-* Y73:J:A.L*

6-H-<,4* QRSR[fQ/fVZM* 52.9-* .:* 2HA.9,C-* :H:.J2* H2* H:.3:M* #H:.G-I:.-* .9,.9-* .-* DGA* 9:L?AEAC-*

H2.9F-?A* 2<2L2<-4* E:JGA* H:H-E-* :H:.G-I:.-* HK:.G2.9,M* #H:.G-I:.-* .G,C,H-* .-* DGA* 9:L?AEAC-*

H2E-.I:C:IF-* .K:<U-<G-.9:.9A* r.9-s* -C:* GA* 6:I:<-.-* YSffh*[SfhZ* G:J-* r-H-.As4* H:9-?:.32H-*

:.G2.9,M*!E:N29-4*G-C:*-HF:G,*92LAE-.2C-*:GA*.G2.9,*:GA*-C:*GAM*#H:.G-I:.-*.9,.,C-*:GA*9:H2C:H:F,*

.K:H:.G-I:.-* .9,.9-* E:C,<,* :.G2<-.,* .G-EGA* Y6:I:<-.-4* Sffh[SfQZM* #G:* .G2<-.,* :N29F-* .-*

6:I:<-.-*:L?AEAC-*H2E-*-C:*GA*E-<F,*E-?,C-?A*E-N29-*HA*-C:*r272*0.42*./*0.305sM**

*
•' ':D72BED7B*7IB^484?BA*D:D72BED7B*7IBFDC4?B*

*
#H:.G-I:.-*.3-W2J2C-*.:*.-*DGA*E:J-*:H:.G-I:.-*.3-L:92C-M*%:*:O-<EA*C:OG-.-*.K:I:.-*.J:C:LAE-.2C,*H2*

E2CGA*EF2<N:H-.-*2N29F-4*-E-N29F-*DG-.9F-* :E:N29F-M*&2L:92C-*.A*92W2J2C-*.:* :.L?AI-*,EG:C:*

I:J-.32H-.G,M*#C:*?2I-.G:JA*CGK-<29-*-E:C:*.J:C:HF:G,*<2*H:EA.,I-<N29AM*#DGA*9:?,*E:9-C-9-I-*HA*

-C:* :.L?AI-* ,EG:C:* I:J-.32H-.G,* -H-E-* -C:* .-* GA* <U-<N2* I:E-* I:9A<E-* 92?-EF-* -<29-* -E:C:*

-J-.32H-.G,M*

*
*
*
*
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•' ':D72BED7B*3<679?B789:6A*D:D72BED7B*7IB7CB789:6*
*
#E:.3:*E:.G-I:.-*EGK:<U2I-.G:JA*.:* :H:.G-I:.-*<EA.,C-.J,HA*.K:H:.G-I:.-*.3-.9-.J,HAM*%:* -<29-*

-N29-* :.L?AI-* :<F,* GA* HF,C,H-.-* 2EF:.L?:* EFK-<-I:.-* -3-?:.32H-4* H2G-J2EG-* DG-.9F-*

H2G-J2E2C-M* #H:.G-I:.-* .3-.9-.J,HA* DG-.9F-* <EA.,C-.J,HA* 9:HAC,L?F-* :<E,C,* GK-<-I:.-* EF:J,*

-3-W:J,* :.3A<A* DG-.9F-* -<-I:.-* C2L-.9,* -3-W:J,* :.3A<A* .K:.3-.9-.J,HA4* H,C,H-.-* :.J,HA* :I:.-*

C:L?G:IF,<A*Y73:J:A.L*6-H-<,4*QRSR[feZM*73:J:A.L*6-H-<,*:9-C-9-I-*:C:.3:*I:.-*CG-DGA*r272*0.42*./

*:.*+.*>)75s4*C:L?AEAC-*H2E-*CG-C-9:?-F,*H2E,C-*H:C:G-*9:LAE-.2CA*DG-J-.IF,*DGA*H2E-*H:9-C-9-I-*

:.J,HA*IK-<-I:.-*-3-W:J,*:.3A<A*.K:.3-.9-.J,HAM*

*
•' ':D72BED7B*:D<BEBA*D:D72BED7B*3<BEB*N3<BEB34<B?9O*

*
(2*E2<,.G:* EFK:H:EA.,I-<N29A*<2*5:.G-CF-.3-* .J-*<U-<N2* :HF:G,* H2EA.,H-<A*GA* H29F:I-*

-<29-* -N29-* :.L?AI-* :<F,M* #H:E-IA* H:C:?A* -HA<,I-* HF:9:L?F-* E:J,F,* .K:H:D:CA* -E:9-* E-9,I,?A*

.3,JL,*.K2F:9:L?-M* #H:.G-I:.-*H:E-I-*9:?,C,H,I-*DG-.9F-*H:9-L:<E2C-* :O-<EA*E-L?-H-*H2<,.G,C-*

:E:LAE-.2CA* H2* DGA* C:N29-4* H2* DGA* -C:* DGA4* H2* .9-.A* G-DGA* DG-.9F-* H2* H-C,C,* H:C:<A* .HK2HA*

6:I:<-.-* Y* Sffh[SfVZ* -E:LAE-.2C-M* Y73:J:A.L* 6-H-<,* QRSR[* fiZ* GA* :LAE-.2C-* :H:.G-I:.-* <E-I-*

:9-C-9-I-* HA* 9:LAE-.2C-* :E:N29F-* :EGA* -C:* EGA4* H-.3:* HA* -C:* :O-<EA* C:OG-.-* .K:I:.-* C:H-C:E-I-?AM*

'A.9,C-?A* :H:.G-I:.-* <E-I-<2E-C,* H:E-I-* :E:LAE-.2CA* E:L?:.9:G,* H2* <:E-C,* GK-E-.J2* DG-.9F-*

GK:E:.J2M**

*
•' .<B7EBA*D789?4?B789:6A*D3<D3<4?D?B789:6A*B:B<D3<4?BA*B:B76*

*
)H-*H-C,<-O-<EA*H-N29F-*.K-<29-*<,.L?:*.HK2HA*E:9-C-9-C-M*#H:*.:*:H:E-IA*H:JACAL?G,*H2HA*<2*

E2C,I:* .A* <2* E2L?-H-L?-JL:* -E-.J2* E-L?AEAC-* 92H,H-* HA* -W:J,* :.L?AI-* I:J-.32H-.G,* .3,JL,*

E:H-C2L?G-* 2HAC-* 2E2L?-H-L?-JL:* DG-.9F-* 2F:9-* H2<,.G-* :CGA* G-HAC,L?-* C:?-<G-* .G-H2C:*

:.L?AI-.G:JA*:9,.3,C,F,M**

)H-.A* .:* -H-C,<-O-<EA* HK-<-9-<EA* -9AC-9AIF-* H-I-* <E,C,* GK:.3-.9-.9,.9-* DG-.9F-* <E,C,*

GK:.G:E2JL-.9,.9-*DG-.9F-*<E,C,*GK:9:D2<E:M*5-9:C-*:.G:JA*I:.G2C-.G,*-C:*IA[*92?-H-.-4*H2I:9-.G-*

.A* 92J,9,H-M* X-E-?A* .K2J2.A* J29,.,C-* J29:CF-* .K-<-I:.-* Y6:I:<-.-4* Sffh[gfZM* (2* .L?:.9-4*

:.J,C2C-.J,HA* YDG-.9F-* <E-.I-4* :<E:<E2C:C-.J,HA4* -H-.AZ* .:* -H-C,<-O-<EA* H-E-.I:C:I-*

:.3-.9-.J,HA* IK:.L?:.9-M* #.J,C2C-.J,HA* I:H2.I,* 92L?G:CF-* <2*<-JL:.3-* -J-.32H-.G,* ?-H2C:H:OF,*

:<:J,C,C,* G-IA* .K:DGA* I:LAE-.2C-* Y>F:1:.9:G:<-.-* l* %L-.I-E:9-4* QRSi[eiZM* 6:C-L?AEAH-* HA*

2H2C:H:O,*:E:LAE-.2CA*EGK-E-L?-H-L?-JL:*-G-*<29-*-9-.:L?-*H2*.L?AI-*I:J-.32H-.G,*E:JGA*E2C:*CG29-*

C:H-E-*CG-E-*CG:?-C:G,*C:3-?2G,*.K:C:.3:M*

*
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•' '7IB7CB789:6* 2+D7FUD7CBA* D7IB7CB7FUD7CBA* D72D<48FB789:6A* D72D<48FB7C97CBA*
D7IB7CB7C97CBA*D7IB7CB?4UB3HBA*D72D<48FB?4UB3HB=*

*
(2* <29-* GK:H:EA.,I-<N29A* G-9-C-9-G,?A* H2E-* :<U2I-.G:JA* -C:* <,.L?:* ?-C:* .K-G-* -H2C:H:C-[*

:.3-.9-.J,HA* GK:.L?:.9-4* :.3-.9-.L?:.9-4* :.G:E2JL-.J,HA4* :.G:E2JL-.9,.9-4* :.3-.9-.9,.9-4*

:.3-.9-C2?-<F-4*:.G:E2JL-C2?-<F-M*#<N29-.9,.9-*.:*-H-C,<-O-<EA*2<2.J2*-<,.G,C-?A*.9,.9-*

:O-<EA* C:C:<AM* #<N29-.9,.9-* I:<F,* I:C-G:C-.9-* :I:.3:* I:H-G:E2JL-M* #.3-.9-.9,.9-* .:*

-H-C,<-O-<EA* H,C,H-.-* .9,.9-M* %:* 2H2N29-* HA* H,C,H-.-* .G-H2N29-* Y.9,.9-* G-* <E,C,Z4*

.G-H2EF:CF-* Y.9,.9-* G-* H-E:C:Z* DG-.9F-* .G-H2N29F-* Y.9,.9-* G-* 9-J-J2ZM* )H-* H-C,<-O-<EA*

H-9:CF-*.K:.L?:.9-4*:H:.G-I:.-*.9,.9-*.K:H:.G-I:.-*<U-<-9-I:*Y6:I:<-.-4*Sffh[gfZM*#.3-.9-.J,HA*

GA*.:*-H-C,<-O-<EA*H-9,.9-* :L-.:L?F-* CGK-<-9-<EA*-LAE-.2C-* :I:.-*.K-C:D:C-* :9:HACF-*DG-.9F-*

:<:<,C,C,4* .-?A* :.G:E2JL-.9,.9-* :H-E-* -H-C,<-O-<EA* HK:O-<EA* C:L-.:L?F-* H:E2JL-* -H-* .9,.9-*

:L-.:L?-4*:H-9:CF-*.K:H:.G-I:.-*.K:.L?:.9-M**

*

52E,C-* HA* .9,.9-* G-* 9-J-J2* -C:* :GK:.J,HA4* :.G:E2JL-.9,.9-* I-GA* I:JF-* :.G:E2JL-.J,HAM* )H-*

H-C,<-O-<EA*H-9:CF-*.-*.J,C-4*:I:.-*.J,C-4*:H:.G-I:.-*.K:.L?:.9-M*)H-C,<-O-<EA*H:E2JL-*C2?-<F-*

<2*.L?:.9-*H:JF-*:.G:E2JL-C2?-<F-M**

*

73:J:A.L* 6-H-<,* YQRSR[SQeZ* E-N29-* HA* 2J2C,<-O-<EA* JFK:.L?:.9-* :C:* <2* <E2.3A* .:*

:.3-.9-.L?:.9-4* 2<2I:* .K2<2LAIAM* %L-.I-E:9-* .-* >F:1:.9:G:<-.-* YQRSi[ef/gR* EA* E-N29-*

r:.3-.9-.J,HA* IK:.L?:.9-sM* #.3-.9-L-.A* G-* C2?-<F-* GA* .:* -H-C,<-O-<EA* HK:.L?:.9-* :JA.3-92G,*

H,C,H-.-*.9,.9-* :E,C,G,* :.L?:.9-* C2?-<F-M*%:*HA*H-9-C-9-I-* :L-.A* C2?-<F-* :W:J-.G,*.K:.L?:.9-M*

)H-* H-C,<-O-<EA* H-E-* 9-?-9-C-C:G,* 2HAC-* :9:HACF-* <2* .L?:.9-* Y$76* QRSg[* SSg4* #9:J-EA*

DGK2<2.G,L?2C:M*!<F-H-*F-*eZM*

*

!G2*<2?2C,*FK-H-C-L:L:*HK-<29-*-9-.:L?-*?-<F,*.J2HF:G,M*6:C-HF:G,*-?2EFA*HA*-E-C:*<2C:* :G:*

.9,C:* GK2E2<,.G:* DG-.,DG-.,* -E:9:L?-* HA* E-D,.L?2C-* -G-* <29-4* -GK:<U2I-.G:JA* -H-EA.,IF-4*

-G-?2OF,*H-.3:*-J-9-.:L?-*H2*.L?AI-*:<F,*-9-J-.32H-.GF-M*

•' '72D<48FB524E4E6A*D3TBCD:9A*D7IB7CB524E4E6A*D524E4E6*3TBCD:6*

#<U-9:H,* .:* 2J2C,<-O-<EA* J2E-* <2* .L?:.9-* J29-L:<E2C-* -<-9-<EA* GK:DG2I2IA* DGK:IA* .L?:.9-4*

-H-E-* -C:* .-* GA* <U-<N2* 26I.+27)* I:.:JF-* 2*:.*+.*>)75/ *0.=0,4,45;/ 2*:.*+.=0,4,454*

2*023,>(.=0,4,45* DG-.9F-* 2=0,4,45/ 6I.+275* Y>F:1:.9:G:<-.-* 4* %L-.I-E:9-4* QRSi[gQZM* 6:I:<-.-4*

YSffh[hRZ* GA.9,C-<A* :.G:E2JL-DG2I2IA* :HA<-J-.G-* .9,.9-* IAL,4* :H-N29-* :DG2I2IA* H:9-C2HF-?A*

.K:DGA*:.J:<-*:N29-M**
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•' '7IB7CB789:6*2+D:D72BED7BA*D7IB7CB:D72BED7BA*D7IB7CBFB76*2+D:D72BED7BA*D7IB7CBFB76A*

D7IB7CB789:6=*

)G-* <29-* 2G-L-.9-* <2* E2L?-H-L?-JL:* E2.G2C-.G,* H2* H:EA.,I-<N29A* HK#H:.G-CF-.3-M*

>F:1:.9:G:<-.-* .-* %I-.I-E:9-* YQRSi[mf/ifZ* E-N29-* 2*:.*+.*>)75/ 01272*0.42*.d* 6:I:<-.-*

YSffh[hRZ*F,* -H-9-C-9-I-* HA* -C:* 2*023,>(.*>)75M*(2* 9:J-EA*<W-L?-.G:9:L?A* DG-J,92C:F,* 2<F-H-*

F-*e*FK-<-L?2C:*G:L2<E2G,4* Y$76*QRSg[igZ*E-N29-* 2*:.*+.72*0.42*.4*<2*9:?,*73:J:A.L*6-H-<,*

YQRSR[heZ*.-*EA*E-N29-*2*:.*+.*>)75/01272*0.42*.M*6:C-9-C-9-C-*HA*E2C:*<F-.3:JL:*-I-.-*-<29-*G,4*

HA* .J-* HF:J-* H2* EG-9,IF,?A* .K-E-.3:4* DG-.9F-* 92HAC,C-* ?-<F,* <2* H29,.-* -<29-*

GK:H:EA.,I-<N29AM*

•' !34EDA*D78D3BA*DCD543<D*
*
%:* <2* .G:9:L?A* .G:.L?:* .A* <2* .G-.3:HA* I:.G2C-.G,* 2L-.9-* -G-* <29-* -HAC,L?F-* <2* E2CGA*

E2J-G-J-.32H-.G-*.,I-*E:9-J,C-*2C2O:OA*<2*E:9-*.A*<2*E-I:LA<-M*!L-.9-*<2*<:HAC,L?,C,I,*G-GA*

DG-.,*<2* E2<,.G:* E2L,L,.92C-* :<:J,C,C,* GK#H:.G-CF-.3-* ?-C:* E,.L?:* E-J-G-J-.32H-.G-* DG-.9F-*

E-9-HAC,L?-* :CG29-* E-L?-H-* <2C:* -GAM* %G-<-C-* :.L?AI-* I-GA* I:W:J,* :EGA* I:J-.:C-?AM* * 6:I:<-.-*

YSffh[hVZ* -LAE-.2C-* HA* :9:D2<E:* -C:* -H-C,<-O-<EA* L?:.9:CA* HK:.L?:.9:CA* .K:E:.G-I:.-4* E2C:* 9:?,*

9-LAIF-*.K:.G-OF:M*!<2I:*2H-E-*-H-C,<-O-<EA*L?:.9:CA*HK:O-<EA*C:H,.,C-*2<2LAIA4*9-?2C:CF-?A*

.K:.L?:.9-*.K:.HA<-?-E:C:M**

*
•' '7FUD7CB*N34*<H6:6*<H+B3BCB3<6OA*D7FUD7CB*N34*3D3B?6*2+B3BCB3<6O*
*

>2I:*.,I-*HA*:.L?:.9-*-C:*:O-<EA*C:E2<E-J:G,*:9:HACF-*<2*.J,C2CAM*%:*CGA*I:.9:CA*CGK2E2J2<F-*<2*

.J,C2CA4*:H-E-*DG-.9F-*:UW2.3A*CGK2E2J2<F-M*(2*H2N29-*2EFAHA*EFK-<-9-<EA4*J2N29-*:.L?:.9-*

:JA.3-92G,4* :.L?:.9-* .H,.,* DG-.9F-* :.L?:.9-* :C:* <2* <E2.3AM* )C:HA* <2* H29,.-* :<:<-CA*

GK-<-9-<EA* <2* .J,C2CA4* :H:JF-9-* :I:.9:CA* DG-.9F-* :UW2.3A* CGK:.J,C2CA* DG-.9F-* CGK2E2J2<F-*

DG-?:.32JL,* :.L?:.9-4*.HK2HA* J2E:L-.9-*<2*9:J-EA*<W-L?-.G:9:L?A*DG-J,92C:F,*2<F-H-*F-*H-E:C:*

FK-<-L?2C:* G:L2<E2G,4* Y$764* QRSg[SRfZ* -?A* E-9:C-* E-J:[* r'*(<2*+./ 6,/ *>)-,-5/ *2/ 2J.635/

-23,63.>20)/=0.*+9./-2+.-.+.4./2+275-9.;/262=5;262>)-)-)//=0.*+9./2626)-)-)/30./-,<.69.P/Q2/05/

42*+2-5/ -01,3,>,69./ 3,7,320)/ 6,/ *>)-,-5P/ '*(<2*+./ 2(<535-./ 7,-)6./ 2*>)-,-5/ 05*02*)/ 7.*:2/

2+.>.*+./,3,>,69./39,4,0)sM*

*
•' '7IB7CBCDU9A*D7C97B789C6*

*
#.3-.9-9:?,* -C:* IA* E-<F,* E:J-* :.9,.-.J,9A* I,C,H-.-* :9:?,* :.L?:.9-* :JA.3-92F,<AM* %G-<-C-*

:.9,.-.J,9A* IK:.L?:.9-* I,C,H-.-* :E:C,.I,* :9:?,* H2HA* I:L?AEAC-* HF,C,H-.-* :9:?,* :.L?:.9-*
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:JA.3-92F,<A* -H-E-* -C:* ?A* :9:C-* -H-C-.9A* HK:H:9,* E-<F,* E-?,C-?A* E-G:J-* :.3-.9-9:?,4* :H-C-.9-*

2E2CGA*EFK:.L?:.9-*Y:.3-.9-E2CGAZ*DG-.9F-*:C,E,CA*CGK:.L?:.9-*Y:.3-.9-C,E,CAZ*Y>F:1:.9:G:<-.-4*

%L-.I-E:9-4* QRSi[ef/gRZM* #.3-.9-9:?,* C,CA* G,C,H-.-* :9:?,* :O-<EA* C:JA.3-92F,<A* Y6:I:<-.-4*

Sffh[hQZM* $76* YQRSg[giZ* GA* :LAE-.2C-* HA* :.3-.9-9:?,T* :.9,.-.J,9A* -C:* -H-C,<-O-<EA* H,C,H-.-*

:9:?,* :.L?:.9-* C2.-H-* :JA.3-92F,<AM* #H:9-C-9-C-* .:* 2HA* :.9,.-.J,9A* I:C:<A* :.L?AI-* :C,.I,* :GA*

H29-C-9-I-*:9:?,4*H2HA*?-C:<A*.K:I:.3:*.HK:C,E,CA*.K2E2CGA*.HK2HA*JF-E:9-C2JL,?A*<2C:*:H:*9:H-M**

•' '3TB:B72D@*D3TB:B7B*N.@9-J,2CZ*

529:C-* -<29-* -E:C:* GK:<U-H-.-* .K:<U-H-.-* .J-* DGA* E:W-L?-* -E:9-* 2E2* E2<,.G:* .K-E-E2HAC-?A*

2E2L?-H-L?-JL:4* -?2EFA* E:J,I-* 2C2O:OAM* !G-EA.-* G:E-I-* .:E-* E:3-L?AEAC-* H2E-* -C:* -<29-*

-J-.32H-.G,* DG-.9F-* .:E-* -J-C-HAIF,* .K-E-.J2* E-J-.32H-.G,* E-J-I:C-.G,* .9A* E-G-EA.,I,M* )G-*

<29-*H:<F,*.K-.3:*JF-9-C2JL,?A*-C-HAC,L?F-*2HA*-.9-.-*H29,I-*2E2*<2*E2C,I:M**

*

V=P=V=P=. 'CHDEB72D86**

#?-<,* CGA* H2E-* :O-<EA* C:<F,* C:N29-* :H:.J2* H:<F,* <2* :9,.-<29-* Y2.:NAD:J@Z* .:* H:<F,* <2*

E:J-.32H-.G-* -<29-* .K-<-9-<EA* -L-.IF,* GK2C2C:<:* .2EFA* ?-C:* :9:?,* :C:* ?-<,* C:J2E-?:C:IF-M*

#.L?AI-*GAL,*:9A<E-*H29:C-*:CG29-*C:<F,*C:G:N29-4*<E,L,*:CG29-*.K:.L?AI-*E:H-9:C-.-*:L-.A*:<F,*

92L-M* #GA* E:J-9,.I,* E:JG-* ?-H-E-* :9F:I-.G:JA4* -E-.J2* E-OG-* E:J:C-.G-* :.L?AI-* I:C:?A* E:9-J2<-*

2E2J2<F-*EF-IA*E2GAEG-*-E-HAC,L?-*:CG29-M*

#.9-C2H-* GK:I:* .9F:I-.G:JA* .:* 2HA* :J,C-* -E-.J2* :<:J:<-* :H,<-.9-* -<29-* -E-* G-HAIF,* .A* H2*

E2L?AEAI:* EFK-E-G-HAI,* E-J-L?AEAC-* H2EA.-* :CG29-* .9A* E-C:?,* :.G:JA* :<F,* :?-<G,M* )N29-* H2*

:9F:I-.G:JA*.K:?2I-.G:JA4*0-EC@4*YSffh[*mRZ*G-N2I,*HA*:CG29-*C:HF:G,*H2I:C-*2C2O:OA*<2*EGA*C:N29-*

H2HA*:9F:I-.G:JA*C:3-H,.,F,*-C:*:DGA..G:M*01-L*YSfhi[ifZ*-N29-*HA*2E2L-.IF,*:9,.-<29-*C:9A<E-*

H2OG-.-*.K:.J,9A*GA*92?2I-*.,I-*:H:N29F-*.K:O-<EA*<2*E2CGA*E2C-L?,*H-.3:*E2I:C-*2C2O:OAM*

(2*<29-* GK:H:EA.,I-<N29A*?-C:<A*<,.L?:* GK:.JA.3,* IK-<-9-<EA*G-?:.32F,* -N-*<2*&:W-C-.L-*

-I-* <2* 5:.G-CF-.3-4* H-.3:* -3-W:J,* :E:LAE-.2CAM* 52C,E-* :E:E-IA* EGK:<U2I-.G:JA* .K:.9F:I-.G:JA*

.J:EGACAL?G,*2C,JL,*92L-*H2C,E,C-*H2*<-9-<EA*E:?2G,*<2C:*:I:*.3:<:*IA<E:M*)H-E-*-C:*GA*<U-<N2*

E:C,E,CF-*<2*:?:.32C-*CG-HAIF,M*

*

•' )ELJC-:J[*3<4?B^B86@*3<679FUHB<H97C9@*3TDFU6**

•' )2JA.A<,[*D:D72B7FUD7CB@*D7FUD7CB*FB76**

•' 6-L,[*D3^B8D?6@*DED7CD?6**
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•' 0?-<U[*DCD8FD<6@*DED7CD?6***

•' 01-LL:W:D-J,2C[*D7IB7CB789:6@*D7IB7CBFB76**

•' 0A<U-DJ[*CD8FD8F9@*:+D7:63B79**

•' 0A.DC,J[*7CD?B^B86@*3<679FUHB`DFU6@*3<67D**

•' 0A.JC-DJ:A.[*D247CB3B`HD@*D247CDFU6M*

•' 0A.JC-:C,[*D3<4FB79@*D78B726**

•' 7DA.A<:,[*DEDCB3BFU4FU6@*DC9?4?B**

•' 7^D,UJ:A.[*D?97CB26<6?B@*D7F6<B89C9:6*

•' XGEC:3,[*D7:63BUB<D?D@*D3]mBUB<n?D**

•' #.3:D-J:W*C,1-J:W[*D7F6<B74ED@*D7FB76**

•' #.W:^,[*D3TBCD:9*@*D72B7CD7C6*2+D3TBCD:9*

•' #.:J:-1[*:D<B7EBA*78BB7CD?B`BB3<6**

•' #CC@921:,C[*3T4FUB89C9:6@*3<4?B<4ED**

•' +A:.J2C,[*:C476@*D`2B7B***

•' P,^:D-1:L-J:A.[*D867I9:BEB@*DUB32B72D86***

•' P,^:\2,[*B34CB@*4?4867I9*

•' PAD2J:A.[*D7243B79A*D7FU6<9?B3BUB7CB*

•' PA9:\2,[*724?B<H97C9@*72BC4:6?B**

•' (@J-1-.92,[*D7F6<B74E6@*D?97CB3]4C6**

•' (AC,[*B:B<B?D?6@*B:B<B7C48F6**

•' (ACU?B<,T*<A.B<,[*B:B?93B`B3<6**

•' (ACU?AU?A.A1A9:,[*DC97B3B`HD@*DC97B789C6*

•' jE1:9-JA:C,[*7C63<HB@*FUD7CB7HB**

•' jUUAL:J:A.*L:9.:W:D-J:N,[*D<4FB72B72D86@*434724?B726@*D8B726**

•' kA:.J[*B:BI636@*B:B<BC6**

•' kA1GL@<:,[**DCHDEB72D86@*D72D86*72D7FUD*

•' kC@W:^,[* D72D<48FB7C97CB@* D72D<48FB789:6@* D:D72B7FD3<4?B@* D7FD3<4?B* 7C97CB@*

D7IB7CBFB76*2B*789?B@*D72D<48FB?4UB3HB=*

•' kC@UC@W:^,[*B:B76@B:B<D3<4?B@*D789?4?B789:6**

•' kCA.A<*UALL,LL:W[*D:DC979?B@D:D72BED7B*7C979?B*

•' =:.921:,C[*4<4:9@4<43H9**

•' =JC2DJ2C,[*D3D89?9?9@*D7F6<9:9**
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•' t-1,.D,[*4<4C97CB76@*4<4CB?BCD?H9*

X-C:* -.3:* <29-* GK2<2?2C,* -9:G,* -C:* :<U2I-.G:JA* I:HF:G,* H2EA.,IF-* ?-H-EA.,H-* :CG29-* C:<F,*

C:.AI,[**

•' #<N29-H:<F,T*:<U2I-.G:JA*

•' #<U2L?-EFAHAT*:.,9,**

•' !J2C,<-O-<EAT*:.Ja9A*

•' )<-J,9,HA*GK:9,.-.J,9AT*-<-J,9,HA*GK:9,.-<-OF:*

•' #JA.3-92C-T*:L,L,.92C-*

•' )<-9-<EA*-?:.32H-T*-<-9-<EA*-9AC-9AIF-T*-<-9-<EA*-L,L,.92C:H-*

•' )<-9-<EA*-3-?:.32H-T*-<-9-<EA*-J-9AC-9AIF-T*-<-9-<EA*-3-L,L,.92C:H-*

•' #.L?AE,C-<-?-.9-T*:.L?AE,C-.,*

•' #.GA<,H,*IK:<E,C,T*:.J,C2C-O-<EAT*:<E:<E2C:C-O-<EA*

•' #.GA<,H,*IK:.G2<-T*:.LAI-O-<EA*

•' !J2C,<-O-<EA*<EA.,I-<N29AT*-<-9-<EA*<EA.,I-<N29A*

•' !J2C,<-O-<EA*<2I:T*-<-9-<EA*<2I:*

*
)<29-*GK#H:EA.,I-<N29A*HK#H:.G-CF-.3-*-<,.L?:*G-9,IF,?A*<2*.I:C-*IA*92?:.32C-*-G-C:?A*<2*

.3:<:*<N-E2C-G:* Y#9:W-C-.L-*.K#DGA.9,C,I-ZM*!H2*92?:.32C-*EG-HAIF,*<2*E2CGA*C:<F,*.-*C:<F,*

E2J-EA.,G,*?-H-EA.,H-*-<29-*-9-.:L?-*H2*G-.3:* -C,.I,* C:<F,*GA*<2* C2C:<:* -N2G,<A4* DG-.9F-*

:CGA* <2* C2C:<:* -N2G,<A* C:H-9-.:L?-* H2* <29-* -C,.I,* C:<F,M* #H:* H:E-IA* DG-9-C-9-G,* <2* <29-*

<,.L?:*JF-J-.I,?A*:.9,CA*.A*<2*E:.3:*E:H-M*#?:.32C-*C:J-EA.,G,*CG-9:G,*C:J-.9-*-<29-*-W:J,*:.,.9,M*

V=P=V=V=. '3TD7I4?B789C6*

#<U:.32C-.J,9A*I:N29F-*-?-*.:*-<29-*-HA<AH-*?-<F,*-C:HA*-H-9:C-*2J2C-.9A*32JA*J2G-J-.32H-.G-*

<2*.J,9A*I-GAM*

*

•' '72DCB7B@*D2DCB7B`HD@*D72DCB7B?4FB:4**
*
)E-L?-H-L?-JL:*H2*H:EA.,I-<N29A*HK#H:.G-CF-.3-*E-?2C:C-*H2*E:LAE-.2CA*EGK:.G:9-.9-M**6:I:<-.-*

YSffh[QSfZ*-N29-*HA* :.G:9-.-*-C:*r2J.635/-2-)6)-9./7,/60,6@27.*2-)/01,-,(.7,/-91232*>,/3269)/

*./ 3269);/ *:)>()/ *1,-91.3.*>,P/ #2(<535-./ 7,-)6)-9./ 7.*:2/ 7,/ 62+.-.+.-2-)/ 01272*>,sM* %-?A*

73:J:A.L* 6-H-<,* YQRSR[SmhZ* E-H-N29-* HA* :.G:9-.-* -C:* .6.+.635/ 02+.*./ ,-,(.7,/ -91232*>,;/

2*0.6.(9./=0.*+9./.3.*>,M**#.L?AI-*GA*HF:9-.-*2C2L-H2*.:*GA*:J2<-*?-I-*:<U-<N2*GA*HF:J-*-G-*
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<-9-<EA*2*02+.*.-,(.7,M*)C:HA*JF:E2H,*HA*?-C:<A*.K:.3:*.L?AI-*GA*HF:9-.-*:OF:4*:G:*.-*GA*:H-E-*

:J2<-* G:JF-* 2*02+.*.J924* .2EFA* .-.A.,* ?-C:<A* :.3:* .L?AI-* G-I-.F,* .-* 6:I:<-.-* GA* HF:9-.-*

:<:9-C-9-C:C,4*G-H-E-G,*:J2<-*G:JF-*r2*02+.*.62+.-.+.-2-)sM**

*

(2* 9:J-EA* DG-J,92C:F,* -E-.G,L?2C:* E:9-* <2* <-L?2C:* G:L2<E2G,4* !<F-H-* F-* 5-E:C:* Y$764*

QRSg[iQZ4*E-N29-*HA*-G-*<-9-<EA*-C:*r:.G:9-.-s*.3,JL,*E-H-.A.9,C-*E-H-G:J-*r2*02+.*.-,(.7,sM**

(2*<29-*GK:H:EA.,I-<N29A*HK#H:.G-CF-.3-*?-C:<A*:<U:.32C-.J,9A*-H,.L?:*I:E-*I:3-H,.,F,*H2HA*

I:J,I-*2C2O:OA*<2*H2<,.G-*:CG29-*.G-H2C:*:CGA*-C:*CGAM**

•' 6:1-E:-1,[*D72B3D7HB@*D7:63B72B3D7HB*

•' _,LJ:.-J-:C,[*72B:4<HD?HB@*4<HD?HB*

)E-HAC-* -<29-*E-H-E-*E-E-*E-W:J,*2E2E-L?-*EFA*92?:J-<A* C:<F,*<2*<29-*-E:C:* DG-.9F-*-J-J2*

E-E-* E-W:J,M* 52J-E:HAC-* E:9-C-9-I-* C:<F,* .-* C:<F,* HA* ?-C:* 2E2L?AEAI:* E-H:E2C-* <2* CF,9A*

CFK:9,.-<29-*H-.3:*E:9-J,C-*-H-32C2N-GA*<2*:HAC,L?F-*CG-GAM*

V=P=V=X=. '<DF6<B74?6*<D8B<67929*

(2*E2?-.9-*EFK:HAC-.G-<29-4*:E:LAE-.2CA*E:9A<E-*H2E-*E:?F:JL,*E:?2G,*.,I-*.K:.L?AI-*:N29F-M*

!<2L?-H-L?-JL:* =2A.22J:4* YQRRS[SfZ* -EG,C,H-.-4* :E:LAE-.2CA* E:EA.,G,* .:* EGA* E:J2<-* -<29-*

G-HAIF,* -9:C-* :C,<,M* (2* <29-* GK:H:EA.,I-<N29A* E:<F,* <2* E:LAE-.2CA* EG-?-F,* :<G:.O:IA*

E:9-C-9-C-<A*:.,.9,*IK2EFAHA*E2J-.32H-.G,M**

6,.L?:*<2*E-L?-H-L?-JL:*E-9-C-9-O,*:.,.9,*I:L?AEAC-*H2EA.,H-*<2*E:LAE-.2CA*EFK-<29-*-H,.L?:*

2L-.9-* I:W-J:G,* H2* E:C-.9-* :9:LAE-.2CA* H:EA.,G,M* #=j* YQRRR[QR/QVZ* :9-C-9-I-* HA* :.,.9,* C2L-.9,*

IK:E:LAE-.2CA*-C:*,L?-J2* YVZ[* :E:LA.-.2CA*.H,.,* Y:.DA<U1,J,*3,W:.:J:A.LZ4* :E:LAE-.2CA*.9-C2C-CG29-*

YD:CD21-C* 3,W:.:J:A.LZ4* .K:E:LAE-.2CA* <U-H-.G:* Y.,9-J:N,* 3,W:.:J:A.LZM* =2A.22J:4* YQRRS[Qm/VRZ*

G,L,L,.92G,*:.,.9,*IK:E:LAE-.2CA*EGK-<29-4*G,C,H-.-*:I:9,C-*H2C:*,L?,L?-J24*I:L-*.K:I:C-<E2C-*:I-*

#=jM*#IA*.:* :E:LAE-.2CA*:E:LAE-.2CA*.H,.,*Y.-CCAF*3,W:.:J:A.LZ4* :E:LAE-.2CA*.9-C2C-CG29-*YD:CD21-C*

3,W:.:J:A.LZ4* :E:LAE-.2CA* <U-H-.G:* Y.,9-J:N,* 3,W:.:J:A.LZ4* :E:LA.-.2CA* E:9,C2G,* Y:.DA<U1,J,*

3,W:.:J:A.LZ4* C2L-.9,* YECA-3* 3,W:.:J:A.LZ4* :E:LAE-.2CA* E:CA.3AC-* .H,.,* Y:.DA<U1,J,* ,^J,.L:A.-1*

3,W:.:J:A.LZM* >2H-E-* J29:G,* HF:W-L?:L?-* :.L?AI-* IK:E:LAE-.2CA* .H,.,TE:9,C2G,* Y.-CCAFT:.DA<U1,J,*

3,W:.:J:A.LZ4* :E:LAE-.2CA* .9-C2C-CG29-* YD:CD21-C* 3,W:.:J:A.LZ* .K:E:LAE-.2CA* C2L-.9,* YECA-3*

3,W:.:J:A.LZ*<2*H2OAC-*:E:LAE-.2CA*EGK-<29-*GK:H:EA.,I-<N29AMMM*

BO. 'CDF6<B74?6*7:979@*:DC9?429*
•' 'CD543<D@* 434ED1*(2* E:I-<:.:* EGK#H:.G-CF-.3-* E-H2.I,* 92L-E-* -E-H-.3:3-* H29-C-9-I-*
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:E:D2<E:* EGK-<-9-<EA* -D:G,?A* -H-CA.9A4* -C:HA* <2* <-9-<EA* E-D-?A* -H-CA.9A*

E-9-L?G:C-<A*.K-<-9-<EA*-W:J,*:<:I:M*!EFA*E-E-*E-L?-JL,*H29-C-9-I-*HA*:9:D2<E:*-C:*:9:D,*

:O-<EA*CGAL,*C:L?:.9:C-?AM*%G-<-C-*:.L?AI-*I:J-.9F-*I:9-C-9-I-*HA*:9:D2<E:*.K2<2I:*E:W:J,*

-?A*E:J-.32H-.:C-M*Y%3-?:<-.-*_4*QRQS4*!<2C-9,*%!*QZ*

•' (U4EB3BUB7CB1*&:HAC,L?F-*<2*E:?292*EG:.L?:M*

•' '72D<48FB524E4E6*7CB?4:B1*#ÑN29-*HA*:9:HACF-*HK:.9:CA*H,C,H,IF-*H2C:*.G-92HAC-M*

•' ':D72BED7B*7IB^484?B1*#9:LAE-.2C-*H:3-W2J2G,M*

•' G4C6?BC6EB1* .:* 292L:<E2I-* :9:D,* C2.-H-* HK:O-<EA* :H:.3:* 9:D,4* 2HA* 92L:<E2C-.-*

H29-?:.32C-*:9:LAE-.2CA*HK:CGA*O-<EA*Y%L-.I-E:9-*7M*l*>F:1:.9:G:<-.-*0M*QRSi[*SVZ*

<O. '<DF6<B74?6*7CB?4?B?24CB*N5D?54LB?*I9^D7D8D67FO**
•' '72DCB7B1* 73:J:A.L* 6-H-<,* YQRSR[SmhZ* E-H-N29-* HA* :.G:9-.-* -C:* r-<-9-<EA& 02+.*.*

2C2L-H2*CFK:E:.J24*:.G-<-LF-*DG-.9F-*-E-.J2sM**

•' '7F6<B74ED1*#.J,9A*GK:H:C-.9A*:LAE-.2C-*:I:.-*DG-.9F-*:O-<EA*C:C:L:<E2C-*Y#$=>4*SffhZM*

•' 'FB7DFUB789C61*#L-.:L?-*C:L?:.9:G,*H2*J2C,<-O-<EA*Y#$=>4*SffhZM*

•' D7IB7CB?9<9?61*)H-C,<-O-<EA*7.-.*+.*:C,E,CA*Y#$=>4*SffhZM*

•' ':9C9?B72B`HD1* '7)+)-.*0.J92* .:* 2J92* 2<22.J2* -N29-* 2<F2H-* FAL,* 2.G2C-* <2* <-I2C2M*

#.I:C-*GK2<F2H-*:W2.9:CF-*<2*C2L,.9,*CFK-H-.F-*DG-.9F-*H2*<:.F-M*

•' ':D72BED7B*7IB^484?B1*#9:LAE-.2C-*H:3-W2J2G,M*

•' '7IB7CB7FUD7CB1* )H-* H-C,<-O-<EA* H-E-* 9-?-9-C-C:G,* 2HAC-* :9:HACF-*<2* *(<2*+.* Y$76*

QRSg[*SSg4*#9:J-EA*DGK2<2.G,L?2C:M*!<F-H-*F-*eZM*

5O. '<DF6<B74?6*<DUB:B7B*

•' GDIBUD7I4:B1*82:.G.>.*:.3:*.J,9A*<2*<:HAC,L?,C,IF,*G-DGA*:.G2C-.G,M*

•' ':D72BED7B*7IB^484?B1*#9:LAE-.2C-*72:.G,>,0)M*

•' .<4?B72D861*#H:.G-E2<F,*HK:G:9-.3:<:*72:.75-)(<9.*DGA.G:.,*.9A*H:9:C,*:.G:JA*:W-J:H-M*

•' .T4FUB89C9:61*82:.75-.*DG-.9F-*72:.>)0)*2HA*:J,9,HA*C:E:9,.-M*

X=. '3TB3]4*ED89?B*B3H9*34*34CB*2+D:D<679EB3]4C6*:4<B*B8B<67929*

X=M=. !<43972D*<4:9*34*DUD7I4?B72B7ID:6**

)<29-* <,.L?:* GK:H:EA.,I-<N29A* HK#H:.G-CF-.3-* G-HAIF,* -?,C,G,* H2* <-9-<EA* GK#9:W-C-.L-M*

)E-G-9,..G,*E-?,C-9-*H2*GK#9:W-C-.L-*E-9-HAC,L?-*H2G-?:.32C-*<2*5:.G-CF-.3-M* #E:E-IA*EG-E-*

E:G-EA.,H-<A*DG-.,DG-.,*EGK:?2I-.G:JA*.K:9F:I-.G:JA*E:W-J:C-*H2*:?:.32C-*CGK-<29-*-<F,*.K-<F,*

C:HACF-* .J:C:J-.9,* :CG29-* C:<F,* 92L-* C:OG-.G,* .K:CGK2C2C:<:* CF-?:.32F,M* )E-L?-H-L?-JL:* E,.L?:*

E-H-E-*E-C-9:G,*E-9-C-9-I-*I:<F,*<2*<U-<N2*I-E:J,G,M**
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X=P=. GHD8D?B72B*D3D89?9?9*2+D7ID3D*E+D*"4?B2D*7+D2+':D72B?HB7IB*

(2*F-*Sfgg*<2*.-<-*G-E,C,G,*:*62J-C,*G:9-*H2*:G:9-.3:<:4*G:E-.I,*H2*5:.G-CF-.3-*.K#9:W-C-.L-4*

2<2L?-H-L?-JL:*0A2U,I*YSfgg*[SReZ*G,C,H-.G,*HA*-<-HAL-*G-HAIF,*EF-*<E,C,*.K-E-DG-.3:JL,*GA*

H2H:J:C-.G-*.K#9:W-C-.L-*G-J2<G,*E-HAC-*:H:EA.,I-<N29A*HK#9:W-C-.L-*9:?:.32G,*<2*5:.G-CF-.3-M**

'2.9-.:F,* .-* 6:I:<-.-* YSfhQ*[fhZ* F-9-C-9-O,* HA* EG-J2<G,* :E:J-EA* EGK:H:EA.,I-<N29A*

EG-.3:JLF,* E:E-* E:J-EA.,G,4* E:JGA* .K-<29-* -<F,* .K-<F,* -H-E-* -J-EA.,G,M* !G2* <2L?-H-L?-JL:*

6:I:<-.-* YSffS[mfZ*H-.3:*G-9-C-9-O,*HA* :<:J,C,C,*GK#H:.G-CF-.3-* :3-?2G,*.K:GK#.3:<:*<N-E2C-G:*

E:JGA* E:H-E-* E:J-C:* E:HF:G,* HF:J:C-.GF-M* 6:I:<-.-* YSffR*[fg/fhZ* G-9-C2JL,* H2* <29-* G-HAIF,*

-J-EA.,G,*G-HAC,L?F-9-*<2C:*H:C:G-*9:?,*2?,C,G,*H2*H:EA.,I-<N29A*DG-*U-3:C:*X2C,1[****

*

w*$6575/ 01.6.+.635/ *1262>)-)-)/ 0.05/ *12627,-272-.*2-)/ 0.05/ 6,/ *>)-,-5/ *123012*:262/ 42>.+2-./

2<,-2-5/ *1'72*0.-9.*:.P/ Kvf/!7,>.35*)-./ 7912305/ 3235*)4.6@,+5/ 79.>,60)/ .<)*(<2/ 3275-)(<./

.6.+.635/ .:.792-20)/ .30,>(./ 2*+5-.*)/ 205/ .-2/ .01,-,4,*+,/ ,6,*>,/ .+563./ +,(<.72-./

.01'72*0.-9.*:./ 7,3)-./ 75/ 2*(<54./ 0.05/ 2>.492/ 6,/ 7235*)4.6@,+5/ =01'72*0.-9.*:.;/ 0.3./

.01'72*0.-9.*:./7.*:2/,+.(.*+./.>.@,+./2=05/0.+563.+./7,@,+.xM**

#<U-<N2*IK:H:*H:E-IA*2<2.J2*G-G:L?-H:C-*<2*EGA*$,G*YSffQ*[*SRVZ*G-N2I,*HA*-<29-*-L?:.9:CF-*H2*

G-HAIF,*<2*I:.3:*.3:<:*-L-*.K-G-G-L?2L?-.G:OF,?A[**

*

w&*G2*;/D)(/@5=.3,D.2-)(/ID,-2D2*+,)(;/D5-(F,12D(/(5*>/=5*e,(/:.*(/,*)/D.*+,)/:)/:BI.->;/(5,GG-)/:1,*/

+-.@)/ )>/ G-BF,)*>/ :BG.,>/T/ ,*)/ >)-62*5D5+2)/ :)/ :BI.->/ 0/ )(>/ (5,@)*>/ >-.:,2>)/w/ :C(/ D5-(/ D)(/ >)-6)(/

:1.--2@B)/-2(F,)*>/:1k>-)/)>/(5*>/G-BF,)66)*>/.->2G2=2)D(Px*

*

)<29-* G-HAIF,* H2* H:EA.,I-<N29A* HK#H:.G-CF-.3-* .J:G-9:G,* -.G2C-* <2* .I:C-* IA* H2EA.,IF-*

.K2CF,9A*C2E:W:J:G,*2E2E-L?-*.9A*-EA.,*92HAC,L?F-M*X-C:*<,.L?:*G-9:G,*-HACF-*.J-*CF,9A*C2?-C:*

-.3:*-E-G-HAI,*.J:E:J,*H2*H2G-L?G:H:C:I-*2CF,9A*C2L?:.IF,*92L:9-L:C-*#H:.G-CF-.3-*.9A*C2G,<,I,*

DG-.9F-*C2G-EA.,I,M**

X=V=. $:B39729?6*:+D<2B:6EH9*3<9?9*7+B:+B34CB*2B*3<9?9*

)?A* 2E2L?-H-L?-JL:* E2W-J:G,* :.J,C-* <2* <29-* GK#H:.G-CF-.3-4* -E-.J2* E-9-C-9-O,* HA* ?-C:* -<29-*

G-H2F,*<2*I:.3:*.3:<:*DG-.,*#9:W-C-.L-*-J-EA.,G,*-J,C-*:E:E-IA*.2EFA*E:C2?:O,*HA*-E-.J2*E-G-C,H-*

H2E,C-*HA*-C:*GA*E-W-L?,M**%:*EGA*6:I:<-.-*YSffS*[*mfZ*G-9-C2JL,?A*-H-.-E:LAE-.2C-M*)E-.J2*C,CA*

E-9:G,* E-<,.G,C-* :EGA* E-L-.I,4* -<29-* G-HAIF,*<2C:* 2EFA*E2CGA* -HA<,I-* 92HAC,L?F-4* 2?-.I,*
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-.3:* .-* F,* -H-E-* -C:* GA* -HAC,L?-M* %J-* <2C:<A* F-E-G,?A* FA* 92?2I-* .A* H2EA.,I-* -<29-*

GK#H:EA.,I-<N29A*G-?-.IF,*H2N-*<2*E:?,*EG-*<E,C,*EGK-<-L?2C:*<2*$F-.3-*H29,I-*2E2M*!L-.9-*

-E-.J2* E-L?-H-* H292<-*92L-* H2*<29-* E-I:4* E-<,.G,C,G,M*X-H,.,F,* -<29-* -?2C:F,?A* G,<,OF,*

.K:.I,9A*I:E:L?:.IF,*-H:W-L?:L?F-*<2*E2C,I:*.K2E2L?-H-L?-JL:M*

X=X=. 'FB:BEHB*?2B26*

)<29-* GK:H:EA.,I-<N29A* HK#H:.G-CF-.3-* G-9,IF,?A* G-9:G,* -?,C-* <2* E:J-EA* G-.3:JL,<A4*

-E-G-H,.,G,* E-9-HAC,L?-* -GA* E-L-.IF,* E-I:* DG-.9F-* -GK:9:J-EA* E-EA.-* H:E-C:* ?-W:M* #E:J-EA*

EGK:H:EA.,I-<N29A* .K:EGK-<29-* G-DGA* .J:EG-H2.I,* H2EA.,H-* ?,.L?:* H2* E2CGA* ?-C:* E,.L?:*

E-HA<,I-* H2<,.G-* .A* 92HAC,L?-* -<29-* E:I,* .-* GA* -E-* -J-.32H-.G,* E:J,F,* .K:<W-L?-.G:9:L?A*

2F:9:L?-*G-L?AEAG,*H2EA.-M*#<U-<N2*GK:H:*H:E-IA*:W:J-.G,*:L-.A*.K:J-.9-IF-*CGK-<29-M*%G2<-*GA*

92HACF-4* -<29-* -C-9,.I2CF-* -H-.AIF-* -H,<,IF-d* ?-.G2<-* -9-J-.9-IF-* -H-.-L?G:H:C:IF-* -EA*

-9,.,F,*E-H-G-HAC,L?-4*-3-W-L?,*-9-L:<E2CF-*.K-.3:M**

*

X=Y=. ':6?9FUHB*34*<4?9ED*

%J-* <29-* GK:H:EA.,I-<N29A* G-9,.F,* -?2C:F,?A* -HAC,L?F-* <2* HF:9:L?-* :H:EA.,I-<N29A* <2*

E2C,I:M* !<F-C:<2* -HAC,L?-* -C:*<2* E:J-EA* -W:J,* H-.3:* .-* EGA* EG-.3:JLF,* .K-E-.J2* E-J-.32H-.G,*

E-J-.-?2O,* 2E2<,.G:M* X-C:* -E:W-L?:L?-* :E:J-EA* EG-.3:JLF,* .K-E-L?-H-L?-JL:4* -E-HAC,L?-* :E:J-EA*

EG-EA.,JL,* ?-J-.IF,* -<-LAHA* Y$76Z4* -E-HAC,L?-* :EG-.3:JLF,* .K-E:9,.9-c* #EGA* EGAL,* E:C:<A*

-<29-*-J-C:*-<F,*H2*E2CGA*2<F,*G-HF:9:L?-*:.L?AI-*G:W-L?:L?:I,*-<29-*-J-.32H-.G,*.K2F:9:L?:O,*

:GA*.L?AI-*-?-.3:M**

SE& *<H?A'

Y=M=. [4:4FB72B*B?DU6*76*C4FUB:B*B<4?B*

(2*.-<-*H2*<G:9:L?:C:I,*GK#H:EA.,I-<N29A*G-E-G,*<2*F-*QRQS*2EFA* #.J,HA*GK!<2DA*G-C:*<2*

E:HACF-*EG:I:?:I-*!<2.L:*(U2I-<-?-.9-*FK!C2C:<:*5-N2H:C,4*-E-C:*E-G:C:<A*E-9-C2JL,*H2*<29-*

G-DGAM* 6-9-C-9-O,* HA* ?-C:<A* :E:E-IA* EG:.L?:* E:C:<A* H2J-<,.G-* -G-HAIF,* GAL,4* H2E-* -J-OA.OAG,*

.,I-4* H2E-* .J-* E:LAE-.2CA* -<,.L?:* -W:J,4* H2E-* ?-C:* -LAE-.2CF-* .-E:4* H2E-* ?-C:<A* -J-EA.,G,*

.K:E:.3:M* #H:W2IA* DG-J-.IF,* .:* 2HA* ?-HACF-* 2<2C:<A* FA* H2G,9,C-.G-* -H-<,.G,H-.-* GAL,4*

-H-OA.OACF-4* -9-?-EF-* :E:LAE-.2CA* E:EA.,G,* H-.3:* -9-H2E:CF-* <2* .HAC-.G-<29-M* !CF,9A*

C2L?:.IF,* 92H2.9-?-I-* #H:.G-CF-.3-* C2HF:G,* 92HAC-.-* .K-E-C:*<2* E2C,I:* E:J-* H2*5:.G-CF-.3-4*

-E-L?-H-L?-JL:* H2* :G:9-.3:<:* .K:HAC-.G-<29-* <2* 5:.G-CF-.3-* E-9-HAC-* 2G2* <2C:<A* F-E-*
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:.9:C-H-<-CA* H2* C2C:<:* .A* H2* E-C2HAC,L?-M* !G2* <2C:<A* F-J2<-* C2C2L?-?A* H2.92C-* 2E2<,.G:*

E2EA.,G,*-E-CF:J-E-I-M*

Y=P=. G4<679EB*B34CB*B?DU6*76*:42BFUB:D?B*D<DF6<B74?6**

)<29-* GK#H:EA.,I-<N29A* G-HAIF,*<2*5:.G-CF-.3-*<,.L?:* .J-* E:LAE-.2CA* -9:C-4* -E:W:J,* .-* GA*

?-C:<A*-W:J,*:E:H,.,G,*H2EA.,IF-M*!G2*<2C:<A*2HA<,G,*F-E-*:.J-<EF,*G-*<E,C,*G-E-*:L?:.9:CA*

CGK:HAC-.G-<29-* GK#H:EA.,I-<N29AM* #<EA.F-* IAL,* I:?-C:* I-H2L-.G:C:IF-* <2* E2E:HA* E2<F,*

I:H-EA.,IF-[* -<29-* -?:.32G,* .-E:* DG-.9F-* -3-?2G,* .K:.L?AI-* G-L?-H:CF-* -G-L:<E2C-4* -E2C-*

-9-L?-HF-M*)<29-* -3-W:J,* :E:LAE-.2CA* -H,.,G,* H2E:?-EF-*H2HA* -C:* EFA* -9:C-* 2<2<-CA*F2I2G,*

?-.G2<-*.K-E:W:J,*E:C:<A*:.,.9,*E:9-HALACF-M**

)E-?-.9-*<2*E2<,.G:*EFK:H:EA.,I-<N29A*HK#H:.G-CF-.3-4*E-W-J-.G:O,*.K-E-?-.9-*<2*:9,.-<29-*

.K:HAC-.G-<29-4*-E:9:L?-*:H:EA.,I-<N29A*.K-E-?:.32C-*:.G-.3:HA*E-HF:G,*92?2C:I-*:<E-C-9-*H2C:*

2G2* <2C:<A* 2H,.,F,* <2* 5:.G-CF-.3-* E:9-C-9-C-* HA* H:H:C:* :.G2<-* <2* CF,9A* CFK-<29-* <2C:*

C2L-.9,M* !<2C:<A* FA* H2G-EA.,I-* .:* .9A<EF,* H2HA* 2H:.92C-* -<-C,<EA* GA* H2G-J-.9-I-* .A*

H2G-L-H-I-M*

Y=V=. G42B8B7CBEB*76*:42BFB:BEB*

5:<F,*<2*E:E-IA*EG-9-C-9-OF,*H:C,E-.-*.K-<29-*<2*5:.G-CF-.3-*.:* :DGA*H2G-J-.9-I-M*)<29-*

<,.L?:* G-HAIF,* -C:<A* .K-GK:H:EA.,I-<N29A* .J-IF:* .-* E,.L?:* <2* E-G-H,.,G,M* %J:E-I:* -?A*

E-G-EA.-*H29:C-*.9A*E-G:J-E-I,M*#E:*E:J,CF-*.K2HA*.J-*E2CGA*EF-C:?A*H2N-*.-*<E,C,*EFA*92J-.9-I-*

-<29-*G-HAIF,M**

)<29-*GK:H:EA.,I-<N29A*.HK2HA* JF-E:N2I,* -H2E:G,*<2*E:J-EA* -E-G-HAI,*E-.3:JL,4* -C:HA*E:H-E-*

E:J-EA.,H-*?,.L?:M*)<-LA<,CA4* :.I2* I:D2C2I-* :E:J-EA4* -<-L?2C:* .K:E:9A*EGK2E2L?-H-L?-JL:* 2L-.9-*

-C:*E:H,*E:9:G,*E:9:C-*:.G-.3:HA*I:C:<A*-<29-*GK:H:EA.,I-<N29AM*#EGA*E:J,CF-*.A*H2EA*<2*$F-.3-*

.J-*E2CGA*E2EA.,G,*EFA*92J-.9-I-*-<29-*-9-L-H-IF-*<2*EA*-9,.,F,M**

#.I:C-* I-HF:W-L?:L?F-* .:* .G:.L?:* H29:C-* .9A* :G:* .J,9A* :9,CF,?AM* #DG-* <E,C,* .:* 2HA* -<29-* -E-*

G-EA.,OF,* H-.3:* G-HAC-.G:C:OF,* ?-<F,M* !E2CGA* EFA* H2G-L-H-I-* <2* E-.J2* E2L?AEAC-* H2E-*

EF:.L?:*-C:HA*<2*$F-.3-*?-L?AEAC-*HF:W-L?:L?F-[*

•' 52G-J-.9-I-*H2*<29-C-9-CA*?-C:*:.I,9A*IAL,*I:I-G-H,.,C-d*

•' 52G-HAC,L?-*<2*.G-.3:HA*I-*E2C:*<2.L:*#H:.G-CF-.3-*9:HAC,L?F-<Ad*

•' 52G-HAC,L?-*<2*.G-.3:HA*IK2E2C,I:*I:9:L?F-d*

•' 52G-J-.9-I-* <2* .G-.3:HA* I-* 9:?-.9-* IK2E2L?-H-L?-JL:* YHF-.3:H-* :.G-.3:HA* IK2E2?-.9-*

-HAC,L?,OF,<A4* I:C:<A* .K:I:W-L?:L?F-* <2* E2C,I:4* :.G-.3:HA* IK2E2H-.92C-<E-9-* H2*

92?292H:C-*2C2C:<:*cd*
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•' 52G-L?G:H:C:I-*-E-C,I:*.K:.I,9A*IK2E2C,I:*.9A*E-G-HAC,L?,d*

•' 52G-L?G:C-*<2*E:9-.:CA*EGK-<-JL:.3-*GK-E-L?-H-L?-JL:4*-E-C,I:*.K-E-C,EF-*.K#H:.G-CF-.3-*

<2*.I,9A*I:J-.32H-.G,d*

•' 52G-9,I-* <2* .I2* I:D2C2I-* :E:J-EA4* <2* E:9A* EGK-<-L?2C:* .K:EGK2E2L?-H-L?-JL:* .A* <2*

<-LA<,CA*?:CG-*.A*?:.A*<2*&:?292d*

*
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
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*
#E:E-IA* EGK-<29-* GK:H:EA.,I-<N29A* <2* 5:.G-CF-.3-* E:C:* <2* <2?2C,* FK:E:E-IA* EGK-<29-* <2*

5:.G-CF-.3-*<2C:*C2L-.9,M*6:W:J,*2<F:?-C:HA*FA*H2E-*E:9:C-*:.9-C2H-*H2*<:HAC,L?,C,I,*GK2C2C:<:*

<2C:* C2L-.9,4* -C:HA* E:HA.9,C-?A* HA* E:3:.3:I-* :<G:9:C,* .K:<G:9:L?:C:I,* GK#H:.G-CF-.3-*

EGK2<F:?-C:HAM* %J-F-L?:3:H-.G-* HA* :9:?,* H:9,I,* .9A* :E:HACF-* E:W-J:H-* E:HACF,* <2* CF,9A* CFA*

H2EA.-*-<29-*GK:H:EA.,I-<N29A*-?-9:O,*H-.3:*-EA.,G,4*-LAE-.2G,*H-.3:*-HAC-.G:C:OF,*?-<F,M**

)E-C:* <2* E2C,I:* .K:.I,9A* IK2E2C,I:4* -E-C:* <2* .I,9A* I:L?:.IF,* 92H2.9-?-I-* .A* 92L:9-L:C-*

#H:.G-CF-.3-4* -E-W-J-* :EG,<,IA* EGA* <2* CF,9A* CFK:HAC,L?F-* CGK:.3:<:* <2* $F-.3-* E-HF:G,*

H2C,E,C-* ?-<F,* 2<2J:* FK-<29-* GK:H:EA.,I-<N29A4* EGK2<F:?-C:HA* .K2FK-<29-* <2C:* C2L-.9,*

H2HA*#H:.G-CF-.3-*H:C:*:.G2<-*<2C:*2C2*CF,9AM*

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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*<J;8FHBC'
*
#E:E-IA* EGK-<29-* GK:H:EA.,I-<N29A* <2* 5:.G-CF-.3-* E:C:* <2* <2?2C,* FK:E:E-IA* EGK-<29-* <2*

5:.G-CF-.3-*<2C:*C2L-.9,M*6:W:J,*2<F:?-C:HA*FA*H2E-*E:9:C-*:.9-C2H-*H2*<:HAC,L?,C,I,*GK2C2C:<:*

<2C:* C2L-.9,4* -C:HA* E:HA.9,C-?A* HA* E:3:.3:I-* :<G:9:C,* .K:<G:9:L?:C:I,* GK#H:.G-CF-.3-*

EGK2<F:?-C:HAM* %J-F-L?:3:H-.G-* HA* :9:?,* H:9,I,* .9A* :E:HACF-* E:W-J:H-* E:HACF,* <2* CF,9A* CFA*

H2EA.-*-<29-*GK:H:EA.,I-<N29A*-?-9:O,*H-.3:*-EA.,G,4*-LAE-.2G,*H-.3:*-HAC-.G:C:OF,*?-<F,M**

)E-C:* <2* E2C,I:* .K:.I,9A* IK2E2C,I:4* -E-C:* <2* .I,9A* I:L?:.IF,* 92H2.9-?-I-* .A* 92L:9-L:C-*

#H:.G-CF-.3-4* -E-W-J-* :EG,<,IA* EGA* <2* CF,9A* CFK:HAC,L?F-* CGK:.3:<:* <2* $F-.3-* E-HF:G,*

H2C,E,C-* ?-<F,* 2<2J:* FK-<29-* GK:H:EA.,I-<N29A4* EGK2<F:?-C:HA* .K2FK-<29-* <2C:* C2L-.9,*

H2HA*#H:.G-CF-.3-*H:C:*:.G2<-*<2C:*2C2*CF,9AM*

*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
*
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!8K;8@;9C=C'
*
6:I:<-.-* =M* YSfhQZM* '+)*.6,+./ D0127235*)4.6@,+5/ =01'72*0.-9.*:.* :.* 732D-J:A.4* LD:,.D,* ,J*

D21J2C,T*!E2C,I:4*2E?-.9-*.K2<2DAM*%A*V4*(#%7k$#=70M*UU*fi/SRmM*

6:I:<-.-* =M* YSfhmZM* A)E2F,)/ *.>25*.D)/ :)/ D./ >)-62*5D5+2)/ +-.66.>2=.D)* :.* )<@.-9,<,.J*

1:.92:LJ:\2,*,J*J,C<:.A1A9:\2,[*E:1-.*,J*U,CLU,DJ:N,LM*5:9-1:M*UU*Seh/SgfM*

6:I:<-.-* =M* YSffSZ* &F,2@5F,)(/ )*/ >)-62*5D5+2)/ +-.66.>2=.D)/ :.* 732D-J:A.4* LD:,.D,* ,J* D21J2C,T*

!E2C,I:4*2E?-.9-*.K2<2DAM*%A*Qm4*(#%7k$#=70M*UU*mf/ie*

0-EC@4*(M*>M*YSffhZM*A./>)-62*5D5+2)T/V<B5-2);/6B><5:)/)>/.IID2=.>25*(M*Y>C-.L1-J,3*-.3*-3-UJ,3*EG*

(M*0M*0AC<:,C*l*+M*X2<E1,GZM*jJJ-F-Tk-C:L[*P,L*kC,LL,L*3,*1|!.:N,CL:J@*3|jJJ-F-T)C<-.3*0A1:.M*

0-EC@4*(M*>M4*YSffhZM*>,C<:.A1A9GM*>?,ACG4*(,J?A3L*-.3*-UU1:D-J:A.LM*)<LJ,C3-<M**

01-L*)M* YSfhiZM*A)(/ D)E2F,)(/ ><B6.>2F,)(* :.*&2:3,*3,* C,D?,CD?,* ,.* 1,^:DA9C-U?:,* ,J* J,C<:.A1A9:,4*

)9,.D,*3,*DAAU@C-J:A.*D21J2C,11,*,J*J,D?.:\2,M*k-C:LM*kU*ig/gR*

01-L4* )4* 3:CM* YSfhiZM* %,2:)/ :)/ -)=<)-=<)/ )*/ D)E2=5+-.I<2)/ )>/ >)-62*5D5+2)M* k-C:LM* )9,.D,* 3,*

0AAU@C-J:A.*021J2C,11,*,J*>,D?.:\2,M*

0A2U,I4*)4*YSfggZM*A./+-.66.2-)/)>/D./>-.:,=>25*/G-.*e.2()/:)/#9.*:.*:.*7J23,L*CF-.3-:L,LM*!%$M*

tA1M*yM*%2<@CA*=U@D:-1,*QM*UU*SRi/SSSM*

_2E2D4*$M4*YSffQZM*(-.2,1*UC-J:\2,*3,*J,C<:.A1A9:,M*P:.92-J,D?4*p2@E,DM*

_2E2D4*$M4*YSffQZM*".*,)D/I-.>2F,)/:)/>)-62*5D5+2)M*p2@E,DM*P:.92-J,D?M*

73:J:A.L*6-H-<,M*YQRSRZM*'7235*)4.6@,+5/=01.6.(<,-2/.3.*4./*1.02(,63,0)P*5:9-1:M**

&C-FJI4*6M4*YSffVZ4*(@J?A3,L*3,L*LD:,.D,L*LAD:-1,L4*k-C:L4*_-11AIM*

#.J,HA*%G-CF-.3-*GK!C2C:<:*.K!<2DA*YQRSVZM*!92H2L-.G-*-<29-*G-D2IF,4*H29-C-9-I-*:DG2?A*<2*

E2D2C-<29-*.A*92HAC-*:.HAC-.G-*GK-<29-*GK:H:J,9,C,C,IAM*5:9-1:M*

#$=>4*YQRRSZ4*'*.6./*0,*+,-.*.32>)7)-)45/7,/+,<)(<./.+.=2-5/'72*0.-9.*:.4*62J-C,M*

#=j*gRm[QRRRY7ZM*YQRRRZM*>,C<:.A1A9G*FACH*ç*kC:.D:U1,L*-.3*<,J?A3LM*>C-N-:1*J,C<:.A1A9:\2,*ç*

kC:.D:U,L*,J*<,J?A3LM*

(29,L,C-4* PM* YSfhVZM*U)-(I)=>2@)(/ :)/ D1.6B*.+)6)*>/ >)-62*5D5+2F,)/ :.*(/ D)(/ ()-@2=)(/ I,3D2=(/ )>/

I.-.I,3D2=(/)>/I-2@B(M*5:9-1:M*

(2.G-H-I:4* PM* YQRRSZM* )<29-* GK2E2?-.9-* <2* 5:.G-CF-.3-M* '*.6./ / *0,*+,-.*.32>)7)-)45/ 7,/

+,<)(<./.+.(=2-5/'72*0.-9.*:.M*62J-C,M*#$=>M*

(2L-E,G,I24*>M*YQRRiZM*U-53DC6)(/>)-62*5D5+2F,)(/.,/#9.*:.M*(@<A:C,M*62J-C,M*!%$M*

(2L-E,G,I24*>M*YQRReZM*kA:.J*3,*N2,*L2C*1-*J,C<:.A1A9:,*-2*$F-.3-M*#.*L,DD)>2*/:)/D1'#NVM*62J-C,M*

#$=>M*

%3-?:<-.-4* _M* YQRQSZM* #<EA9-<:I:* <2* <G:9:C,* .K:<G:9:L?:C:I,* GK:H:EA.,I-<N29A*
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DGK#H:.G-CF-.3-M*#.*!6,-.+)*.!*QM*$0X)*5:9-1:M*

%H2L:4*PM* YSfhRZM*"3)()/ '72*0.-9.*:./=0.(<535-./7,:,(<0272-24./,3,6)*02/*1,3,<.*+./391232<)/

>,+)4)65x*:.*732D-J:A.*,J*021J2C,*.AL*g/hM*5:9-1:M*UU*SVf/SmiM*

$)P0M*YQRSmZM*'*.6./*0,*+,-.*.32>)7)-)45/7,/6,+./01'72*0.-9.*:.M*5:9-1:M*

$0X)M*YQRQSZM*'*.6./*0,*+,-.*.32>)7)-)45/7,/+,7,*+.<.4./'72*0.-9.*:.M*5:9-1:M**

$76M* YQRSgZM*V9,6@);/ >,@,+);/ >9.*:27);/:,<.*+)/6,/82*0.-9.*:.P/!69.7./9./8.32-2M*_C-HH-C*

PJ34*5:9-1:*$F-.3-M*

$76M*YQRSgZM*'72*0.-9.*:.?$6.(<,-2/02(,63,0)P/!69.7./9./%.>.>,M*_C-HH-C*PJ34*5:9-1:*$F-.3-M**

$76M* YQRSgZM* '72*0.-9.*:.?$6.(<,-2/ 02(,63,0)P/ !69.7./ 9./ %.>.*:.>,M* _C-HH-C* PJ34* 5:9-1:*

$F-.3-M*

$,G4*)M*YSffQZM*P-*J,C<:.A1A9:,[*.A<L*,J*.AJ:A.LM*k!]M*k-C:LM*

$,G4*)M*YSffVZM*A./>)-62*5D5+2)T/*56(/)>/*5>25*(M*k-C:L[*k!]M**

$A.3,-2M*&M*YSfhmZ4*#.JCA*-*1-*J,C<:.A1A9:,4*Q,*,3:J:A.4*p2@E,D4*0-.-3-M*

$A2LL,-2* PM+M* YQRRiZM* >,C<:.A1A9:,* ,J* -<@.-9,<,.J* 3,L* 1-.92,LM* #.*A.*+.+)(M*A./ >)-62*5D5+2)T/

Q.>,-)/)>/)*J),EP*%!*SigM*k-C:LM*#<UC:<,C:,*0?:C-JM**

$2C-.9:CF-*=M4* YQRSQZM*>?,*)EL,.D,*AW*5:.G-CF-.3-* :.* J?,*02CC,.J*P-.92-9,*kA1:DG*AW*$F-.3-M*

V<)/i5,-*.D/5G/U.*/$G-2=.*/N>,:2)(;/@5DPj;/*5P^M*UU*Sef/Sgg*

=-9,3,C4* _M* * YQRSRZM* >,C<:.A1A9G* JA3-G[* )*LD:,.D,4* -.* -CJ* AC* -* UC-DJ:D,u* =A<,* -LU,DJL* A.*

J,C<:.A1A9G*-.3*:JL*3,N,1AU<,.JM*#.*L-*5/N>,:2)(/2*/&*+D2(</tA12<,*Ve4*%AM*S4*SQV/SVmM*

=2A.22J:4* XM* YQRRSZM* %,2:)/ >5/ V)-62*5D5+0M* X,1L:.H:M* P-L,C/k-:.A* jGM* %AC3J,C<* hM* >,H.::H-.*

=-.-LJAH,LH2LM*
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INTEKO Y’UMUCO
Rwanda, Intara y’Amajyepfo, SH1 RD2

Agasanduku k’Iposita: 630 Butare 

Inteko y’Umuco

UMURAGE
RWANDA CULTURAL HERITAGE JOURNAL

IGAZETI Y’UBUSHAKASHATSI KU
KINYARWANDA, UMUCO N’UMURAGE

BY’U RWANDA

NOMERO YA GATATU

Nyakanga - Ukuboza 2022

IKORANYAMAGAMBO N’IHANGAMUGA
MU KINYARWANDA


