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8&d7(4(.7"8&" (78(428$*&:c"4*(;&*($:"&" (7:;*+6&7;$"
2/*$/(28$:W" R+&" %2*27;(4&" '2" 42'(828" 8&'"
F24O(''&*2;$"f5H@=S!
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H:" /$:(F'&" *&4$7$4&*" 4+2;*$" 4$6/$7&7;&:"
&:&74(2'&:"&7"&:;&":(:;&62X" !"#$%$Q"&7;&78(82"
4$6$" '2" $/$*;+7(828" 8&" /2*;(4(/2*" &7" (%+2'828"
8&" 4$78(4($7&:" &7" '2:" 24;(?(828&:" &8+42;(?2:e"
 &'# ('#%c" 4$6$" '2" 286(7(:;*24(.7" ./;(62" 8&"
'$:"4$:;$:"4$7" '$:" *&:+';28$:e" &'%'#%c" 4$6$" '2"
/$:(F('(828"8&"'$%*2*"'$:"$F,&;(?$:"R+&":&"/*$/$7&7"
4$7";$8$:"'$:"2'+67$:c"J") * +%('#%c"&7"'2"6&8(82"
R+&":&"$P*&0427"2/*&78(02,&:":(%7(d42;(?$:"/2*2"
'2"?(82!

T&" &:;$" :&" 8&:/*&78&" R+&" '2" &8+424(.7" &7" &'"
F24O(''&*2;$"f5H@=S":&*N"8&"42'(828":("4$7:(%+&"
R+&" &'" 62J$*" 7L6&*$" /$:(F'&" 8&" '$:" ,.?&7&:"
R+&" (7%*&:27" &7" ='" /&*627&0427" J" 4$74'+J27"
:+:" &:;+8($:" &7" &'" ;(&6/$" /*&?(:;$" /2*2" &''$e"
:(" /*$/$*4($72" 4$7;&7(8$:" L;('&:" /2*2" '2" ?(82"
/&*:$72'c" :$4(2'" J" /*$8+4;(?2" 8&'" 2'+67$e" J" :("
'$%*2" ;$8$" '$" 27;&*($*" 2'" 6&7$*" 4$:;$" /$:(F'&"
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A&*N"7&4&:2*($";26F(=7"24;+2'(02*"'$:"(78(428$*&:"
R+&" ;*28(4($72'6&7;&" :&" O27" &6/'&28$" &7" '2"
(7:;(;+4(.7" /2*2" 6&8(*" &'" 8&:&6/&M$" 8&" '$:"
/'27;&'&:X" &?$'+4(.7" 8&" '2" 62;*D4+'2c" *&4(4'2,&c"
8&:&*4(.7c" 2/*$F24(.7c" &;4=;&*2c" &" (74+*:($72*"
&7"&'&6&7;$:"R+&"/&*6(;27"8&d7(*"R+="&:"'$"R+&"
&'" &:;+8(27;&" O2" 2/*&78(8$" *&2'6&7;&c" R+=" ;27"
/*&/2*28$" :&" &74+&7;*2" /2*2" 8&:&6/&M2*:&"
/*$8+4;(?26&7;&" &7" '2" *&2'(828" $" R+=" J" &7" R+="
4$78(4($7&:" 2/*&78&!" H7" d7c" $F;&7&*" ;$82:"
2R+&''2:"/2+;2:"R+&"/&*6(;27"/*$/$7&*"6&,$*2:"
&7" &'" /*$4&:$" &8+42;(?$" :+/&*278$" '2" ?(:(.7" 8&"
*&42F2*":.'$"82;$:":$F*&"'$:"*&:+';28$:"$F;&7(8$:!
H7";2'"4(*4+7:;274(2c"&'"7(?&'"6&8($":+/&*($*"8&"'2"
f5H@=S"O2" 4$7:(8&*28$" 7&4&:2*($c" 28&6N:"8&"
24;+2'(02*"J" P$*;2'&4&*":+"A(:;&62"8&"H?2'+24(.7"
I+**(4+'2*c" " 28O&*(*:&" 2'" /*$4&:$" 724($72'" 8&"
&?2'+24(.7" 8&" /'27;&'&:" 4+J$:" *&:+';28$:"
8&;&*6(72*N7";27;$"&'"(7%*&:$"4$6$"'2"/&*627&74(2"
&7" &'" AK3c" &7;&78(&78$" '2" /&*;&7&74(2" 2" &:;&"
A(:;&62" k4$6$" +7" *&4$7$4(6(&7;$" q:+:;&7;28$"
&7" &?2'+24($7&:" 4$7d2F'&:q" 2" '2" F+&72" 42'(828"
8&"+7"/'27;&'"&8+42;(?$"R+&"O2"O&4O$":+J$:" '$:"
/*(74(/($:" 8&" '2" #EH@Al" VAK3hI$6(;=" T(*&4;(?$c"
`a]aX^W!

<2*2"&''$c"&'"7(?&'"6&8($":+/&*($*"8&"'2"f5H@=S"
2:+6&" '2:" /$'D;(42:c" 8(*&4;*(4&:c" 4*(;&*($:c"
(78(428$*&:c" *&P&*&7;&:c" &:;N782*&:" J" $;*$:"
&'&6&7;$:" R+&" 4$7:;(;+J&7" &'" 62*4$" 8&:8&" &'"

4+2'" :&" &?2'+2*N7" '$:" 2:+7;$:" 6N:" *&'&?27;&:"
8&'"R+&O24&*"2428=6(4$"J"8(*&4;(?$"8&"+7"/'27;&'"
&8+42;(?$" 8&" 7(?&'" 6&8($" :+/&*($*" &7" @=S(4$c"
2" ;*2?=:" 8&" '2" /2*;(4(/24(.7" 8&" 9*%27(:6$:"
H?2'+28$*&:"4*&28$:"&S"/*$P&:$!

H7" *&'24(.7" 4$7" &'" (7%*&:$c" &:;2:" &?2'+24($7&:"
:&" 4&7;*2*N7" &7" '2" ?2'$*24(.7" 8&" /&*;(7&74(2c"
:+d4(&74(2c" (8$7&(828" $" :(6/'&" &S(:;&74(2" 8&"
4(&*;$:" 4$6/$7&7;&:" J" /*$4&:$:" V7$*62;(?2c"
24;$*&:c" &:;*2;&%(2:" 8(8N4;(42:c" *&4+*:$:c"
(7P*2&:;*+4;+*2W" 4$7" R+&" 4+&7;2" 4282" /'27;&'c"
2:D" 4$6$" &7" '$:" 4$6/*$6(:$:" R+&" =:;&" 2:+6&"
2'"28$/;2*" '$:"/*(74(/($:"8&" '2"#EH@A"J"&'"@II!"
-2" " /&*627&74(2" :&" 8&4(8(*N" /$*"6&8($" 8&" $;*2"
&?2'+24(.7!" H7" &''2" '$:" 2:+7;$:" 4&7;*2'&:" 2"
?2'$*2*c" 2O$*2" &7" ;=*6(7$:" &d424(2" J" &d4(&74(2c"
:&*N7" '$:" *&'24($728$:" 4$7" '$:" 8&:&6/&M$:" J"
'$%*$:"8&"2'+67$:c"8$4&7;&:c"8(*&4;(?$:"J"8&6N:"
(7;&%*27;&:"8&" '$:"/'27;&'&:c"28&6N:"8&"6&,$*2*"
q$"/$*" '$"6&7$:"627;&7&*q"'2:"4$78(4($7&:"R+&"
8&;&*6(72*$7":+"(74$*/$*24(.7"+72"?&0"4+F(&*;$:"
'$:" *&R+(:(;$:" J" &:;N782*&:!" -2" &?2'+24(.7" R+&"
24*&8(;2"'2"/&*627&74(2"8&"+7"/'27;&'"*&%(:;*28$"
&7"&'"AK3":&"*&2'(02*N"/&*(.8(426&7;&c"&7"P+74(.7"
8&"+7"7L6&*$"8&;&*6(728$"8&"%&7&*24($7&:"8&"
2'+67$:"2" '2:"R+&":&"82*N":&%+(6(&7;$"8+*27;&"
:+";*2J&4;$*(2"&:4$'2*"J":+"(7%*&:$"2"'2"&8+424(.7"
:+/&*($*"$"2'"N6F(;$"'2F$*2'c":&%L7"/*$4&82"VAK3h
I$6(;="T(*&4;(?$c"`aa_W!
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I$6$"/+7;$"8&"/2*;(82"&7"&'"8(:&M$"4+**(4+'2*c"&:"
7&4&:2*($"8&d7(*" 4$7"4'2*(828"&'" ;(/$"8&"O$6F*&"
J" 8&"6+,&*" R+&" :&" &:/&*2" P$*62*c" /+&:" 8&" &''$""
8&*(?2" 2" :+" ?&0" " '2" 4$74&/4(.7" 8&'" /*$4&:$"
&8+42;(?$c"'2"&:4+&'2"J""'$:"2%&7;&:"*&:/$7:2F'&:"
8&":+"4$7:&4+4(.7!

#&4+/&*278$"'2"/$:;+*2"&8+42;(?2"/'2:6282"&7"&'"
I3fh`aa^c"&'"F24O(''&*2;$"8&" '2"f5H@=S"2:+6&"
4$6$" (7;&74(.7" /*(74(/2'" '2" P$*624(.7" (7;&%*2'"
8&" &:;+8(27;&:" *&g&S(?$:c" 4*D;(4$:c" 4*&2;(?$:" J"
4$7:4(&7;&:"8&":+"*&2'(828c"42/24&:"8&"/$7&*"&7"
244(.7" '$:" *&4+*:$:" 7&4&:2*($:" /2*2" 282/;2*:&"
2" '2:"4$78(4($7&:"8&" '2":$4(&828"24;+2'!"<&*$"2'"
6(:6$";(&6/$c"2;&78(&78$"2'"&:/D*(;+"+7(?&*:(;2*($"
R+&"'&"4$F(,2c"F+:42"P$*62*":&*&:"O+627$:":27$:c"
L7(4$:c"(**&/&;(F'&:"J"?2'($:$:c"42/24&:"8&"24&/;2*"
'2:"8(P&*&74(2:"J"&,&*4&*"'2";$'&*274(2c"&'"*&:/&;$c"J"
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&'"2/*&4($"/$*"'2"8(?&*:(828"J"'2"8(%7(828"O+6272!
<2*2" '$%*2*" '$" 27;&*($*" J" 2" '2" '+0" 8&'" 6$6&7;$"
O(:;.*(4$"J"8&'"&7;$*7$":$4(2'"6&8(2;$"&"(76&8(2;$c"
&'" 4+**D4+'$`a" 8&'" F24O(''&*2;$" V(74'+(8$:" &'" /'27"
J" '$:" /*$%*262:" 8&" &:;+8($c" '2:" *&'24($7&:" 8&"
4$7?(?&74(2"&7"&'"2+'2"J"'2"&:4+&'2c"'$:"&7P$R+&:"
;&.*(4$h6&;$8$'.%(4$:c"'$:"62;&*(2'&:"4+**(4+'2*&:c"
'2"(7P*2&:;*+4;+*2"&:4$'2*"J"'2"42/24(828"8&"%&:;(.7"
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/*$%*&:(?2"8&" '$:"?2'$*&:":$4(2'&:"J"8&'":&7;(8$"
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:$4(2'&:W" J" :+/&*2*" '2" *+/;+*2" R+&" &S(:;&" &7;*&"
'2" ;*27:P$*624(.7" %'$F2'" J" &'" &:;27426(&7;$" 8&"
'2:" &:;*+4;+*2:" (7;*2:+F,&;(?2:c" *&:+';28$" 8&" '2"
/*&:&*?24(.7"8&"/2*28(%62:"$F:$'&;$:!

5'" 2:+6(*" &'" &7P$R+&" O$'(:;2" 4$6$" d'$:$PD2"
&8+42;(?2" :&" ?+&'?&" (6/*&:4(78(F'&" 4$7:(8&*2*"
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:+" 8&:2**$''$" J" 7$" :$'26&7;&" &7" '$:" 82;$:" &"
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-2" P$*624(.7" 8&'" F24O(''&*" 2" /2*;(*" 8&" &:2"
?(:(.7" /*&:+/$7&" '2" 8&d7(4(.7c" 2/*&O&7:(.7" &"
(7;&%*24(.7" 8&" 8(P&*&7;&:" 426/$:" 8&" P$*624(.7"
&7"+7"&:/24($"4$6L7"&7"&'"R+&X

 ! A&"/*$/$7&"R+&"'2"&8+424(.7":&"4$7?(&*;2"
&7" +7" P&7.6&7$" :$4(2'" R+&" /*$/(4(&"
+72" *&'24(.7" O+6272" 8(7N6(42c" g&S(F'&c"
2F(&*;2" 2'" 426F($" J" *&:/&;+$:2" 8&" '2"
8(?&*:(828!

 ! A&" F+:42" '2" 4$7:$'(824(.7" 8&" +72"
4$74(&74(2" 4*D;(42" 2/'(42F'&" 2" 8(P&*&7;&:"
4$7;&S;$:"J"2" '2"?(82"8&" '$:"&8+4278$:c"
8&:8&" +72" 26/'(2" /&*:/&4;(?2X" 6$*2'c"
4+';+*2'c" &4$'.%(42c" &4$7.6(42c"
;&47$'.%(42c"/$'D;(42c"4(&7;Dd42"J":$4(2'!

 ! A&"*&4$7$4&"R+&";$8$:"'$:":&*&:"O+627$:"
/$:&&7" ?2:;$:" J" 6L';(/'&:" /$;&74(2'&:"
R+&" *&4(=7" :&" &6/(&027" 2" 4$6/*&78&*!"
-2" 6$8(d42F('(828" 8&" '2" (7;&'(%&74(2"
O+6272" :&" &S/'(42" 4$6$" '2" /$:(F('(828"
8&" 2/*&78&*" J" 8&:2**$''2*" 7+&?2:"
O2F('(828&:c" 42/24(828&:c" 2/;(;+8&:" J"
24;(;+8&:c" &7" P+74(.7" 8&" '$:" 8(?&*:$:"
&:;('$:" 8&" /&7:26(&7;$" R+&" 8&F&6$:"
*&:/&;2*!

 ! A&"/'27;&27"6$8$:"8&"4$7$4&*"(7;+(;(?$:c"
4*&2;(?$:c" PD:(4$:" J" 4$7;&S;+2'&:c"
P+&*;&6&7;&" ?(74+'28$:" 4$7" '2:"
&6$4($7&:c"24;(;+8&:"J"?2'$*&:!

 ! A&" 4$74(F&" 2'" 2/*&78(02,&" 4$6$" +7"
/*$4&:$"8(7N6(4$"&"(7;&%*28$*c"&7"&'"R+&"'2"
4$7d2702c"&'"2+;$4$74&/;$c"'2"2+;$&:;(62"
J" '2" 6$;(?24(.7" /*$/(2" 28R+(&*&7" +7"
/2/&'"*&'&?27;&"&7"&'"8&:2**$''$"/&*:$72'"
V15)Hc"]__]W!

`a"""T&:8&"&'"&7P$R+&"/*$4&:+2'"8&"1(6&7$"A24*(:;N7c"&'"4+**D4+'$"&:"&'"$F,&;$"R+&":&"4$7:;*+J&"4+';+*2'6&7;&"&7"&'"/*$4&:$"8&"4$7d%+*24(.7c"(6/'27;24(.7c"4$74*&h
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4($7&:"&8+42;(?2:e"+7"426/$"&7"8$78&"(74(8&7"6L';(/'&:"P+&*02:"J"2%&7;&:"R+&"8&;&*6(727":+"4$7d%+*24(.7c"*&:+';28$"8&"'2:"8(?&*:2:"(7;&*?&74($7&:"(78(?(8+2'&:"
J"4$'&4;(?2:c";27;$"8&"'$:":+,&;$:"4$6$"8&"'$:"&'&6&7;$:"R+&"$/&*27"&7"&'"6(:6$"VA24*(:;N7c"]__\X"]^hbZW!"

`]"""A&%L7"3*+7&*c"&'"4+**D4+'+6"8&F&"4$7:(:;(*"&7"+72":&*(&"8&"/*&**&R+(:(;$:"8&"4$7$4(6(&7;$:"J"O2F('(828&:"R+&"O27"8&":&*"28R+(*(8$:"/$*"&'"(78(?(8+$c"4$7"&'"
(74&7;(?$"8&"244&8&*"2"7(?&'&:"8&"4$6/&;&74(2"4282"?&0"62J$*"4$7P$*6&":&"2?2702"V3*+7&*c"`aa]X"\^W!"""""""""



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

H'" /2*28(%62" O$'(:;2" F+:42" :&7:(F('(02*" J" O24&*"
4$7:4(&7;&" 2'" (78(?(8+$" 8&" :+:" /$;&74(2'(828&:c"
'&"/&*6(;&"4$6/*&78&*:&"2":D"6(:6$c"&7;&78&*"'2"
*&'24(.7"R+&"%+2*82"4$7":+"&7;$*7$" (76&8(2;$"J"
2:+6(*"4$6/*$6(:$"J"*&:/$7:2F('(828"/2*2"24;+2*"
&7"'2"*&2'(828!

H7" '2" 4$74&/4(.7" O$'(:;2c" &'" &:;+8(27;&" &:" +7"
:&*"/'&7$c"/$:&&8$*"8&" '$:":&7;(8$:c" (7;&'(%&74(2"
J" 42/24(828" /2*2" 4$7$4&*" J" 8&:&7;*2M2*" '$:"
:&4*&;$:" 8&" '2" 72;+*2'&02" &7" " '2" FL:R+&82" 8&"
'2"&S/'(424(.7"J"4$6/*&7:(.7"8&'"6+78$" *&2'e"2'"
6(:6$";(&6/$c"&:"+72"/&*:$72"4*&2;(?2"8&"P$*62"
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42/24(828"('(6(;282"/2*2"2/*&78&*"&7"J"/2*2";$82"
'2"?(82!"

H7"4$7%*+&74(2" 4$7" '$"27;&*($*c" :&" *&:(%7(d42" '2"
/2'2F*2"%,>)")(/#c"&7;&78(82"&7":+"24&/4(.7"8&"
k&S;*2&*lc" 4$6$" ;&7&*" '2" :+d4(&7;&" /2:(.7" /2*2"
8&:4+F*(*" '2" %*278&02" R+&" :&" &74+&7;*2" 8&7;*$"
8&" 4282" /&*:$72e" 2'" 6(:6$" ;(&6/$c" 4$6$" &'"
6&8($" P+7826&7;2'"/2*2"2/*&78&*"2"?(?(*" ,+7;$:c"
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6&6$*(02*" $" *&/*$8+4(*" (7P$*624(.7c"
/$*" '$" R+&" 8(:&M2" J" 2/'(42" &:;*2;&%(2:"
R+&" '&" /&*6(;&7" 2'" 2'+67$" &'2F$*2*" +72"
*&/*&:&7;24(.7" /&*:$72'" :$F*&" &'" $F,&;$"
8&" '2" *&2'(828" $" 4$7;&7(8$" /$*" 2/*&78&*""
(7;&*24;+278$" 4$7" ='" /2*2" 2/*&O&78&*'$"
VI$''c"]___X"]bW!

 ! 5/'(42" &:;*2;=%(426&7;&" &7" &'" 2+'2" '$:"
/*(74(/($:" ;&.*(4$:" R+&" '&" /&*6(;(*N7" &'"
8&:2**$''$" 8&" 2/*&78(02,&:" :(%7(d42;(?$:"
&7":+:"&:;+8(27;&:c"&:"8&4(*X

 ! <2*;&"8&"'2:"&S/&*(&74(2:c"4$7$4(6(&7;$:"
/*&?($:" J" :(%7(d428$:" R+&" /$:&&" &'"
2'+67$"/2*2"/*$6$?&*"&'"&:;+8($"8&"+7"
4$7;&7(8$c"P&7.6&7$"$":(;+24(.7!

 ! H:;2F'&4&" 7+&?2:" *&'24($7&:" &7;*&" '$:"
&:R+&62:"R+&"&'"&:;+8(27;&"J2"/$:&D2"
J" &'" 7+&?$" 4$7$4(6(&7;$c" 2/$JN78$'&"
&7" '2"4$7:;*+44(.7"8&"+72"&:;*+4;+*2"J"
$*%27(024(.7" 4$%7(;(?2" R+&" '&" /&*6(;2"
:&%+(*"2/*&78(&78$!

 ! #&4*&2" &7" &'" 2+'2" +7" &:/24($" 8&"
4$7$4(6(&7;$" 4$6/2*;(8$c" &7" 8$78&" '2"
*&g&S(.7c" &'" 27N'(:(:" J" '2" 4*D;(42" :&27"
24&/;28$:"/2*2"R+&"&'"2'+67$"4$7:;*+J2"
:+:"/*$/($:"&:R+&62:"J"4$74&/4($7&:!

 ! I$7:(8&*2" '2" 4$7:;*+44(.7" 8&'"
4$7$4(6(&7;$" 4$6$" +7" /*$4&:$"
8(2'=4;(4$" J" :(:;&6N;(4$c" /*$6$?(&78$"
'2" (7;&*244(.7" &7;*&" '2" /&*:$72" R+&"
2/*&78&c" &'" $F,&;$" 8&" &:;+8($c" J" '$:"
$;*$:c" 2" d7" 8&" R+&" /+&82" 4$7:;*+(*"
:(%7(d428$:"J"8(?&*:2:"&S/'(424($7&:"8&"
'2"*&2'(828!

 ! K$"/(&*8&"8&"?(:;2"'2"7&4&:(828"8&"+72"
P$*624(.7"6&;24$%7$:4(;(?2!

 ! 54;L2"F2,$"&'"/$:;+'28$"8&"&8+42F('(828"
4$%7$:4(;(?2X" ;$8$" :&" /+&8&" 2/*&78&*c"
;$8$"/+&8&":&*"6$8(d42F'&c"4+2'R+(&*2"
R+&":&2"'2"&828"8&'"2/*&78(0!"I+2'R+(&*"
/&*:$72c" :&2" 4+2'" P+&*2" :+" :(;+24(.7c"
/+&8&" 8&:2**$''2*" J" &7*(R+&4&*"
:+" /$;&74(2'" 8&" 2/*&78(02,&c" :+:"
/$;&74(2'(828&:"(7;&'&4;+2'&:c"J"?$'?&*"2"
2/*$/(2*:&"8&":+"/$;&74(2'"/2*2"/&7:2*!

 ! <2*2" 4282" 7+&?2" 42/24(828" $" /2*4&'2"
8&'"4$7$4(6(&7;$"/*$/($"8&"4282"4+';+*2"
&S(:;&"+7"P$*62"4$**&:/$78(&7;&"R+&":&"
O2''2" 2'" 2'4274&" 8&'" &7;&78(6(&7;$" 8&'"
&:;+8(27;&":(;+28$"&7"4+2'R+(&*"&:;28($"
8&" 8&:2**$''$e" 8(4O$" 8&" $;*$"6$8$c" &:"
/$:(F'&" &7:&M2*" 4+2'R+(&*" 62;&*(2" 2"
4+2'R+(&*" /&*:$72c" :&2" 4+2'" P+&*2" :+"
&828c" :(&6/*&" R+&" :&" O2%2" 8&" P$*62"
(7;&*&:27;&"J":(74&*2"V3*+7&*c"̀ aa]X"\^W!

 ! A+" 24;+24(.7" &:4$'2*" :&" 4$74&7;*2" &7"
&'" (78(?(8+$" 4$6/'&;$" J" 7$" :$'26&7;&"
&7" :+" 24;(?(828" 6&7;2'e" &:;$" &:c"
*&4$7$4(&78$";$8$:"2R+&''$:"&'&6&7;$:"
R+&" /+&8&7" 2J+82*'&" 2" 2/*&78&*" 8&"
627&*2" :(%7(d42;(?2" J" /*$P+782X" :+"
O(:;$*(2c" :+:"/*$J&4;$:c" :+"&7;$*7$c" :+"
4+';+*2c"&;4=;&*2!

 ! 5:+6&" '2" 6&8(24(.7" 4$6$" 24;(?(828"
/*(74(/2'e"&:;&"/*$4&:$"6&8(27;&"&'"4+2'"
&'"P$*628$*"2J+82"2"'2"/&*:$72"2"8&d7(*"
:+" /*$J&4;$" '&" /*$/$7&" :(;+24($7&:"
/&82%.%(42:"282/;282:"2":+"*&2'(828c"J"
'&"/&*6(;&"/*$%*&:2*"&7"'$:"2/*&78(02,&:"
&:4$'2*&:" J" /2*;(4(/2*" 24;(?26&7;&" &7"
'2" :$'+4(.7" 8&" '$:" /*$F'&62:" R+&" '&:"
(74+6F&7"2"26F$:c"4$6$c"/$*"&,&6/'$c"



2.

&'" P+74($726(&7;$" 4$%7$:4(;(?$" 8&'"
2'+67$"V1(*Jc"`aa`X"b]W!

H7"&:;&"7+&?$"4$74&/;$"8&'"R+&O24&*"&8+42;(?$"
&'" /*$P&:$*" ,+&%2"+7"/2/&'" /*&/$78&*27;&" 4$6$"
*&:/$7:2F'&" 8&" $*(&7;2*" &'" /*$4&:$" 4$7:;*+4;(?$"
8&'" &:;+8(27;&" J" 8&" %&7&*2*" &:;*2;&%(2:" R+&"
O2%27":(%7(d42;(?$"J"P+74($72'"&'"4$7$4(6(&7;$e"&'"
/*(74(/($"&:"&8+42*"&7"J"/2*2"'2"?(82!

zI+N'"&:"'2";2*&2"8&"+7"6&8(28$*"&d420{"H7"&:;&"
/+7;$":&"&7P2;(02"&'"O&4O$"8&"R+&"&'"(74*&6&7;$"
&7" '2" 24;(?(828" 8&:2**$''282" /$*" &'" 2'+67$" 7$"
&S(6&" 2'" /*$P&:$*" 8&" '2:" ;2*&2:" 8&" 8(:&M2*c"
/'27&2*c" $*%27(02*c" 82*" :&%+(6(&7;$c" &?2'+2*"
J" *&;*$2'(6&7;2*" 8&" 627&*2" 4$7:;27;&" J" 6+J"
4&*4272"&'"/*$4&:$"8&"2/*&78(02,&!"A(%+(&78$"2"
5?$'($"J"-24$'+;;("V`aabWc"2'%+72:"8&"'2:"244($7&:"
8&" 6&8(24(.7" 8&'" 8$4&7;&" /2*2" 24$6/2M2*" '2"
24;+24(.7" 8&'" 2'+67$" &7" '2" 4$7:;*+44(.7" 8&"
4$7$4(6(&7;$"J"&7"&'"8&:2**$''$"8&"4$6/&;&74(2:"
:$7"'2:":(%+(&7;&:X"

 !" H?2'L2"'$:":2F&*&:"J"'2:"&S/&*(&74(2:"
/*&?(2:"8&"'$:"2'+67$:"/2*2"(8&7;(d42*"
'$:"/+7;$:"8&"/2*;(82"&7"'2"4$7:;*+44(.7"
8&"'$:"7+&?$:"2/*&78(02,&:!

#!" H:;2F'&4&" '2" 62J$*" 427;(828" /$:(F'&"
8&" *&'24($7&:" &7;*&" '$:" 2/*&78(02,&:"
/*&?($:"8&"'$:"&:;+8(27;&:"J"&'"62;&*(2'"
R+&" :&" /*&;&78&" O2%27" :+J$c" 4$7" '2"
(7;&74(.7"8&"P2?$*&4&*"'$:"/*$4&:$:"8&"
2:(6('24(.7"J"*&&:;*+4;+*24(.7!

$!" 9*%27(02"&'"4$7;&7(8$";$6278$"4$6$"
&,&"&'"/*$F'&62"R+&":&"/'27;&2*N!

%!" #&2'(02"/*&:&7;24($7&:"&:;*+4;+*282:"
8&'" 62;&*(2'" 8&" &:;+8($" R+&" O2"
(8&7;(d428$" 4$6$" &:&74(2'" /2*2"
R+&" &'" 2'+67$" 4+&7;&" 4$7" ;$8$:" '$:"
&'&6&7;$:"4$74&/;+2'&:"7&4&:2*($:!

&!" C2?$*&4&" &'" /*$4&:$" 8&" *&g&S(.7c" '2"
28R+(:(4(.7"J"'2"/*$P+78(024(.7"8&"'$:"
P+7826&7;$:";&.*(4$:"R+&":$7"FN:(4$:"
&7"'2"*&:$'+4(.7"8&"/*$F'&62:"J"&7"'2"
;$62"8&"8&4(:($7&:!

'!" 9*(&7;2c" 2:&:$*2" J" &?2'L2" '2:" ;2*&2:"
/*&?(2:" 8&" '$:" 2'+67$:e" :$:;(&7&"

'$:" /*$%*&:$:c" (7;&*/*&;2" J" 2J+82" 2"
4$6/*&78&*"'$:"&**$*&:!

(!" E7;&*?(&7&"&7"P$*62"8(P&*&74(282":&%L7"
'2:" 42*24;&*D:;(42:" 8&" '$:" &R+(/$:" 8&"
;*2F2,$e" $*(&7;2" 27;&" '$:" $F:;N4+'$:"
J" 2?274&:" R+&" &''$:" &S/&*(6&7;27"
8+*27;&"&'"/*$4&:$"8&"2/*&78(02,&!

)!" <*$6+&?&" &'" 4$6/*$6(:$" 8&" '$:"
&:;+8(27;&:" 4$7" &'" /*$4&:$" 8&"
2/*&78(02,&c" 4'2*(d4278$" '$:" $F,&;(?$:"
/&*:&%+(8$:"J"'2:"/$:(F('(828&:"R+&"&'"
2'+67$";(&7&"8&"2'42702*'$:"2"/2*;(*"8&"
:+":(;+24(.7"*&2'!

*!" I*&2" '2:" 4$78(4($7&:" %&7&*2'&:" /2*2"
&'" 2/*&78(02,&" :(%7(d42;(?$" 8+*27;&" '2"
24;(?(828!

 +!"H:;2F'&4&"+72"*&'24(.7"/$:(;(?2"4$7"'$:"
2'+67$:c"F2:282"&7"'2"4$7d2702"J"&'"
*&:/&;$"4$6$"4$78(4(.7"/2*2"4*&2*"+7"
4'(62"&P&4;(?$"8&"2/*&78(02,&!

  !"5:+6&"+72"24;(;+8"8&"4$6/*$6(:$"4$7"
&'" 2/*&78(02,&" 8&" '$:" &:;+8(27;&:c" '$"
4+2'c"2":+"?&0c"/*$6+&?&"'2"6$;(?24(.7"
J"&'"4$6/*$6(:$"8&"4282"+7$"8&"&''$:!

 #!">(%('2"J":2'?2%+2*82"&7";$8$"6$6&7;$"
'2" (7;&%*(828" PD:(42c" (7;&'&4;+2'" J"
&6$4($72'"8&"'$:"2'+67$:!

<$*"&:;2"*20.7"8&F&"6$:;*2*"27;&":+:"&:;+8(27;&:"
'2:" 6(:62:" 4+2'(828&:c" O2F('(828&:c" ?2'$*&:"
J" 24;(;+8&:" R+&" /*&;&78&" (74+'42*c" 28&6N:" 8&"
+72" ?(:(.7" /*$P+782" &" (7;&%*2'" 8&" :+" 8(:4(/'(72c"
+7" 4$7$4(6(&7;$" 26/'($" 8&" '$:" 2'+67$:" 4$6$"
:+,&;$:" R+&" 2/*&78&7" V&7" ;=*6(7$:" F($'.%(4$:c"
/:(4$'.%(4$:"J":$4(2'&:Wc"O2F('(828"/2*2"&:;2F'&4&*"
+72" 4$6+7(424(.7" &6/N;(42" J" '2:" 4$6/&;&74(2:"
8(8N4;(42:" 7&4&:2*(2:" /2*2" 8&:2**$''2*"
4*&2;(?26&7;&"&'";*2F2,$"N+'(4$!

I+278$"&'"/*$P&:$*":&"4$6/*$6&;&"4$7":+";2*&2"
8$4&7;&" :&" 4$7?(&*;&" &7" &'" ?D74+'$" R+&" +7&" 2'"
2'+67$" 4$7" &'" 2/*&78(02,&c" &7" &'" P24('(;28$*c"
/*$6$;$*" J" 6&8(28$*" &7;*&" '$:" :2F&*&:" 8&'"
2'+67$" J" '$:" 4$7;&7(8$:" 4+**(4+'2*&:!" <2*2" :&*"
4$7%*+&7;&" 4$7" &:;2" ?(:(.7" 8&F&" *&4$7$4&*"



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

'2" 42/24(828" /$;&74(2'" 8&" 2/*&78(02,&" 8&" :+:"
&:;+8(27;&:" 2" R+(&7&:" F*(782" 2J+82" 2,+:;282" 2"
:+:" 4$6/&;&74(2:" " 4$%7(;(?2:c" 4$7:4(&7;&" 8&" :+"
/2/&'":$4(2'(028$*!

A("/*&;&78&6$:"R+&" '2:" (8&2:"27;&*($*&:"4$F*&7"
:&7;(8$"J":(%7(d428$c":&*N"P+7826&7;2'"4$7:(8&*2*"
'2" /*&6(:2" k7$" O2J" 8&:2**$''$" 4+**(4+'2*" :(7" &'"
8&:2**$''$"8&'"/*$P&:$*l!

57;&"&:;&" *&;$c"&'"/*$P&:$*"8&F&"&:;2*"8(:/+&:;$"
2" 2:+6(*" &'" /2/&'" 8&" 2/*&78(0" J" 2;&78&*" 2" :+"
P$*624(.7"4$7;(7+2c"8&"627&*2"R+&"28R+(&*2"'$:"
&'&6&7;$:":+d4(&7;&:"/2*2" '$%*2*"R+&" '2:"6&;2:"
/'27&282:" /$*" &'" 7+&?$" @$8&'$" I+**(4+'2*" :&"
*&2'(4&7"&7"'2"/*N4;(42"4$;(8(272!

-2"P$*624(.7"8&'"/*$P&:$*"&S(%&"+72"6&,$*"
(7;&%*24(.7" R+&" '2" R+&" ;(&7&" 24;+2'6&7;&"
mno" ;(&7&" R+&" 8&:4+F*(*" :+" /*$/(2"
(8&7;(828c" :+" 8(*&44(.7c" J" &:;$" ;(&7&" R+&"
82*'&" +7" :&7;(8$" 8&" /*$/$*4(.7" *&:/&4;$"
2"4.6$"8(:;*(F+(*":+:"&7&*%D2:"&7"*&'24(.7"
4$7"&'"$*8&7"8&":+:"/*($*(828&:"V-(/627c"
@!"]__\X"Z\W!

H'" /*$P&:$*" 7&4&:(;2" 4$7$4&*" /*$P+7826&7;&"
&'" 4$7;&7(8$" 8&" '2:" 2:(%72;+*2:" R+&" (6/2*;&c"
(78&/&78(&7;&6&7;&" 8&'" 7(?&'" &7" R+&" '2:"
&7:&M&c"J"F+:42*"'2"6&;$8$'$%D2"2/*$/(282"/2*2"
'$%*2*"R+&"&'" &:;+8(27;&" '$:"2/*&782!"H:;$" :(" :&"
8&:&2" R+&" &7" &'" 2+'2" '2:" 8(:4+:($7&:" :$F*&" &'"
4$7$4(6(&7;$"&:;=7"/$*"&74(62"8&" '2"&S/$:(4(.7"
J"'2"4$7P&*&74(2"62%(:;*2'c"J"/2*2"P$6&7;2*"&7"&'"
&:;+8(27;&"&'"/&7:2*"/$*":D"6(:6$"J"4$78+4(*'$"2"'2"
2+;$**&%+'24(.7"8&"'2:"&:;*2;&%(2:"8&"2/*&78(02,&"
*&R+&*(82:" /2*2" 4$7:;*+(*" &'" 4$7$4(6(&7;$!" H'"
<*$%*262" 8&" C('$:$PD2" &7" &'"5+'2" 8(:&M28$" /$*"
-(/627":&M2'2"R+&X"

mno" '$:" /*$P&:$*&:" 7$" /+&8&7" :&*"
(78(P&*&7;&:" 27;&" '2:" 2:(%72;+*2:" R+&"
&7:&M27!" T&F&7" R+&*&*'2:" /$*R+&" :.'$"
2:D" R+&**N7" *&8&:4+F*(*'2:" &7" 4'2:&!" r"
:.'$"4$7"&:&"/'24&*"8&'" *&8&:4+F*(6(&7;$"
/+&8&" 724&*" +7" &7;+:(2:6$" 4$7;2%($:$"
R+&" &6$4($7&" m2" '$:" ,.?&7&:o" mno" J" R+&"
'$:"6$;(?&c"6&,$*"R+&"7(7%+72"$;*2"4$:2c"
/$*R+&" &''$:" '$" (8&7;(d42*N7" 4$6$" +72"
(7?(;24(.7"2"/2*;(4(/2*"&7"+72"&S/&*(&74(2"
8&" 4$7$4(6(&7;$" $" &7" +72" FL:R+&82" 8&"

:&7;(8$" mno" ?&*N7" '2" &8+424(.7" 4$6$"
+72" 2?&7;+*2" (**&:(:;(F'&" :.'$" 4+278$" '$:"
/*$P&:$*&:"'$":(&7;27"2:Dc"J":("m'$:"/*$%*262:"
8&" P$*624(.7o" mno" :$7" (742/24&:" 8&"
(74+'42*" &7" '$:" /*$P&:$*&:" &:;&" 26$*" /$*"
'2:" 2:(%72;+*2:" R+&" &7:&M27c" ;&78*&6$:"
R+&"F+:42*"$;*2:"P$*62:"8&"/*&/2*2*"2"'$:"
/*$P&:$*&:"V-(/627c"]__\X"Z_W!

H'" /&*d'" &:/&*28$" 8&'" 8$4&7;&" 8&" 7(?&'" 6&8($"
:+/&*($*!^b

 ! 5;(&78&" 2" :+" P$*624(.7" 4$7;(7+2" /2*2"
28R+(*(*" '$:" &'&6&7;$:" :+d4(&7;&:" R+&"
'&"/&*6(;27" '$%*2*" '2:"6&;2:"/'27;&282:"
/$*" &'" @$8&'$" I+**(4+'2*" &7" '2" /*N4;(42"
4$;(8(272!

 ! I$7$4&" /*$P+7826&7;&" &'" 4$7;&7(8$" 8&"
'2:" 2:(%72;+*2:" R+&" (6/2*;&" J" F+:42" '2"
6&;$8$'$%D2" 2/*$/(282" /2*2" 4$7:&%+(*"
R+&"&'"&:;+8(27;&"'$:"2/*&782!

 ! I$6/*&78&" J" 2/'(42" '$:" P+7826&7;$:"
R+&":+:;&7;27"'2"%&:;(.7"(7:;(;+4($72'c"&'"
@$8&'$"I+**(4+'2*"J":+"/*N4;(42"&8+42;(?2!

 ! I$7$4&"J"282/;2"'2:":(;+24($7&:"8(8N4;(42:"
2" '2:" 42*24;&*D:;(42:" :$4($&4$7.6(42:c"
4+';+*2'&:" J" /:(4$'.%(42:" 8&" '$:"
&:;+8(27;&:c"4$7:(8&*278$":+"(6/24;$"&7"
'2"4$7:;*+44(.7"8&'"4$7$4(6(&7;$!

 ! T&6+&:;*2" 4*&2;(?(828" /2*2" &'" 8(:&M$"
8&" &:;*2;&%(2:" R+&" /&*6(;27" /$;&74(2*"
J" 8&:2**$''2*c" 8&:8&" :+" 2:(%72;+*2c" '2:"
4$6/&;&74(2:" %&7=*(42:" J" 8(:4(/'(72*(2:"
&S/*&:282:" &7" '2:" 8(6&7:($7&:"
/'27;&282:"&7"&'"/&*d'"8&"&%*&:$!

 ! <'27(d42" '$:" /*$4&:$:" 8&" (7;&*?&74(.7"
/&82%.%(42" 8&:8&" +72" /$:;+*2""
4$7:;*+4;(?(:;2c" :&'&44($728$" '$:"
6&427(:6$:" J" 6&8($:" /2*2" &'"
2/*&78(02,&" R+&" '&" /&*6(;27X" (8&7;(d42*"
'$:" 4$7$4(6(&7;$:" /*&?($:" 8&" '$:"
2'+67$:c"P24('(;2*":+"(7;&*244(.7"*&g&S(?2"
4$7" '$:" $F,&;$:" 8&" &:;+8($c" 4$7:;*+(*"
7+&?$:" *&4+*:$:" J" +;('(02*'$:" &d420"
&" (7;&%*2'6&7;&" &7" '2" :$'+4(.7" 8&"
/*$F'&62:"$":(;+24($7&:"8&"4$7;&S;$!

^b""">&*"kk57N'(:(:"8&"4$**&:/$78&74(2"&7;*&"&'"I+**D4+'$"8&'"324O(''&*2;$"f7(?&*:(;2*($"`aa_"8&"'2"f5H@=S"J"&'"@2*4$"I+**(4+'2*"I$6L7"8&"'2"#EH@Al!



2/

 ! #&4+/&*2" &'" &**$*" 4$6$" /*$4&:$"
4$7:;*+4;(?$" J" :(%7(d42;(?$" &7" &'"
2/*&78(02,&"2+;$**&%+'28$c":$4(2'(028$"J"
4$$/&*2;(?$!

 ! <*$6+&?&"&'"&,&*4(4($"8&"+72"/*N4;(42"R+&"
(6/+':&"&'"(7;&*=:"8&"'$:"2'+67$:"/$*"&'"
4$7$4(6(&7;$c"/$*"'2"(8&7;(d424(.7"8&":+:"
/*$4&:$:" 4$%7(;(?$:" J"6&;24$%7(;(?$:c" J"
/$*":+"8&:2**$''$"4$6$":&*&:"2+;.7$6$:!

 ! A&" 4$6/$*;2" 4$7" 24;(;+8&:" 28&4+282:"
/2*2" '2" %&:;24(.7" 8&" 26F(&7;&:"
8&" 4$7d2702c" *&:/&;$c" g&S(F('(828"
J" " 4$6+7(424(.7" &6/N;(42" O24(2" '$:"
&:;+8(27;&:"J"'$:"4$6/2M&*$:"8&";*2F2,$!

 ! T&6+&:;*2" +7" (7;&*=:" *&:/$7:2F'&" J"
4$6/*$6&;(8$" /$*" '2" /*$/(2" :+/&*24(.7"
2428=6(42" &7" &'" 426/$" 8(:4(/'(72*($c"
/:(4$/&82%.%(4$c" " &7" '2" /*N4;(42"
&8+42;(?2"J"&7"'$:"$;*$:"(7O&*&7;&:"2"'2:"
P+74($7&:":+:;27;(?2:"8&" '2"+7(?&*:(828c"
(7?&:;(%24(.7"J"8(P+:(.7"J"&S;&7:(.7!

 ! <*$6+&?&" 24;(?26&7;&" '$:" ?2'$*&:" R+&"
O2%27"8&":D"6(:6$"J"8&"'$:"&:;+8(27;&:c"
(78(?(8+$:"8(%7$:c"D7;&%*$:c"*&:/$7:2F'&c"
O$7&:;$:" J" 4$6/*$6&;(8$:e" 4$7" +72"
24;(;+8" 272'D;(42c" 4*D;(42c" *&g&S(?2" J"
;*27:P$*628$*2"O24(2"&'"4$7;&S;$!

 ! A+:;&7;2"+7"&7P$R+&"4$6/*$6&;(8$"4$7"
'2" &?2'+24(.7" 2+;=7;(42c" F+:4278$" 4$7"
&''2" '2" 4$7:;*+44(.7" J" *&4$7:;*+44(.7"
8&" &:R+&62:" 4$74&/;+2'&:c" &'"
/*$4&:26(&7;$"&d420"8&"'2"(7P$*624(.7"J"
'2:"&:;*2;&%(2:"R+&"/&*6(;27":+/&*2*"'$:"
F'$R+&$:" 4$%7(;(?$:" J" :$4($2P&4;(?$:" &7"
'2"4$7:;*+44(.7"8&"'$:"4$7$4(6(&7;$:!

"DC<9&EF&RFAB=>?&FA<9:DC

H7"@=S(4$c"'2"&?2'+24(.7"8&"'$:"*&:+';28$:"8&"'2"
&8+424(.7":&"O2"4&7;*28$"42:("&S4'+:(?26&7;&"&7"
'$:"(78(428$*&:"8&"&d4(&74(2";&*6(72'e"O2:;2"2O$*2"
O2" :(8$" 6N:" (6/$*;27;&" &'" 7L6&*$" &:;28D:;(4$"
R+&" '2" P$*624(.7" (7;&%*2'" 8&'" (78(?(8+$e" :&" O2"
:&%+(8$" +7"6$8&'$" R+&" /$7&"62J$*" =7P2:(:" &7"
'$:" (7:+6$:" 8&'" /*$4&:$" &8+42;(?$" R+&" &7" '$:"
*&:+';28$:"4+2'(;2;(?$:"8&'"6(:6$!"-2"/*($*(828":&"

O2"4&7;*28$"&7" '2"&'2F$*24(.7"J"8+*24(.7"8&" '$:"
/*$%*262:"8&"&:;+8($c"&7"&'"7L6&*$"8&"62;&*(2:"
J":+":&*(24(.7c"&7"'2":&'&44(.7"8&"'$:"4$7;&7(8$:"
4$7"F2:&"&7"4*(;&*($:"&6(7&7;&6&7;&"2428=6(4$:e"
J" 2'&,N78$:&" 8&" '2" /*N4;(42c" :&" O2" ;&78(8$" 2"
$F;&7&*" :2;(:P24;$*&:" R+&" /&*6(;27" *&:$'?&*" '2:"
7&4&:(828&:"&6&*%&7;&:"$"+*%&7;&:"/$*"&74(62"
8&"'2:":+:;274(2'&:c":(7"&:;2F'&4&*"&7"P$*62"4'2*2"
+72"?(:(.7"O24(2"&'"P+;+*$!

A(7"&6F2*%$c"'2"42'(828"8&"'2"&8+424(.7"*&R+(&*&"
8&'" ;*(7$6($X" &:4+&'2h/*$P&:$*h2'+67$e" &:" 8&4(*c"
*&R+(&*&" 8&" /$'D;(42:" R+&" /&*6(;27" /'27&2*" &"
(6/'27;2*" '$:" 6&427(:6$:" /2*2" 8(:&M2*c" 82*"
:&%+(6(&7;$" J" &?2'+2*" &'" 8&:2**$''$" 8&" '2:"
4$6/&;&74(2:" 2'4270282:c" 6(:6$:" R+&" 8&F&7"
;&7&*" +72" &:;*&4O2" *&'24(.7" &" (8&7;(d424(.7" 4$7"
'2:"7$*62:"8&"4$6/&;&74(2"R+&"4$6$"$F,&;(?$:":&"
/*$/$7%2"'2"&:4+&'2c";27;$"8&"'$:"/*$P&:$*&:"4$6$"
8&" '$:" 2'+67$:" &7" :+" (7;&**&'24(.7" N+'(42c/&*$"
6N:"2L7"8&"'2:"244($7&:"R+&"&7";$*7$"2"&:;$:"8$:"
/*$;2%$7(:;2:" *&2'(4&7" ;$8$:" J" 4282" +7$" 8&" '$:"
24;$*&:"&7"'$:"/*$4&:$:"&:4$'2*&:!

<$*"$;*2"/2*;&c"&'"6&,$*26(&7;$"4$7;(7+$"8&"&:;$:"
/*$4&:$:"&:4$'2*&:"&:"&7":D"+72"6(:(.7"8&";$8$"
/*$4&:$"8&"42'(828c"/$*R+&"(6/'(42"+72"8(7N6(42"
/&*627&7;&" &7" '2" R+&" &:" P24;(F'&" &:;2F'&4&*" +7"
/*(74(/($":(7"d72'!"<*$?&&c"28&6N:c" '$"7&4&:2*($"
/2*2" R+&" '$:" F&7&d4($:" 7$" :.'$" :&27" /2*2" &'"
2'+67$c" :(7$" ;26F(=7" /2*2" &'" /*$P&:$*" 4$6$"
6&8(28$*" 8&" '2" &8+424(.7" &7" :+" /*$J&4;$" 8&"
?(82c"J"/2*2"'2"/*$/(2"(7:;(;+4(.7"R+&"/*$6+&?&"+7"
/*$4&:$"&8+42;(?$"2+;$%&:;(?$!"

-2"42'(828"&7"'2"&8+424(.7c"2:D"&7;&78(82c"&:"+7"
4$74&/;$"R+&"*&/*&:&7;2"&'"*&:+';28$"8&"6L';(/'&:"
/*$4&:$:"$*(&7;28$:"2":2;(:P24&*"'2:"&S(%&74(2:"8&"
R+(&7"/*&;&78&"+7":&*?(4($!"<$*"'$";27;$c"'2"42'(828"
7$"8&F&":&*" 4$7:(8&*282"4$6$"+7"$F,&;(?$" d72'"
8&"'2"&8+424(.7"&7"&'"F24O(''&*2;$c":(7$"4$6$"+72"
(77$?24(.7" 8&7;*$" 8&" '2" &:;*+4;+*2" 2428=6(42c"
286(7(:;*2;(?2"J"8&"%&:;(.7"8&"'2"6(:62"&:4+&'2c"
%&7&*278$"+7"4$6/*$6(:$"R+&":&"4$6/2*;&"&7;*&"
&'";$;2'"8&":+:"(7;&%*27;&:!

H7"&:;&":&7;(8$c"'2"42'(828"2/'(4282"2'"F24O(''&*2;$"
;(&7&"+72"4$**&'24(.7"8(*&4;2"4$7"'$:"?2'$*&:"R+&"
8&F&7" (7?$'+4*2*:&" &7" &:;&" N6F(;$" &8+42;(?$c"
4$6$" :$7X" &'" :&7;(8$" 8&" *&:/$7:2F('(828c" '2"
/*&4(:(.7c"'2"O$7&:;(828c"'2:"F+&72:"4$:;+6F*&:c"



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

'2"4$74*&4(.7c"&'" ;*2F2,$"&7"&R+(/$c"&'" *&:/&;$"2"
?2'$*&:"8&'"%*+/$"&7"R+&":&";*2F2,2c" '2" '&2';28"J"
$;*$:"&'&6&7;$:"&7"'$:"4+2'&:":&"F2:2"&'"=S(;$"8&"
'2"%&:;(.7"&8+42;(?2!"

T&"2R+D"R+&":&2"8&":+62"(6/$*;274(2"/2*2";$8$"
4&7;*$" &:4$'2*" 8&" F24O(''&*2;$" 2:+6(*c" &7;*&" :+:"
R+&O24&*&:"P+7826&7;2'&:c"'2"$/&*24(.7"&P&4;(?2"
8&'"/*$4&:$"8&"%&:;(.7"&:4$'2*"&"(7:;(;+4($72'!

f7$"8&"'$:"P+7826&7;$:"/2*2"2?2'2*"&:;&"/*$4&:$"
8&" %&:;(.7" '$" &74$7;*26$:" &7" &'" $F,&;(?$" b" 8&'"
<*$%*262"A&4;$*(2'"8&"H8+424(.7"`aa[h`a]`X

C$6&7;2*"+72"%&:;(.7"&:4$'2*"&"(7:;(;+4($72'"
R+&" P$*;2'&042" '2" /2*;(4(/24(.7" 8&" '$:"
4&7;*$:"&:4$'2*&:"&7"'2";$62"8&"8&4(:($7&:c"
4$**&:/$7:2F('(4&"2" '$:"8(P&*&7;&:":&4;$*&:"
:$4(2'&:" J" &8+42;(?$:c" J" /*$6+&?2" '2"
:&%+*(828" 8&" 2'+67$:" J" /*$P&:$*&:c" '2"
;*27:/2*&74(2" J" '2" *&78(4(.7" 8&" 4+&7;2:"
V1$F(&*7$"C&8&*2'c"`aa[W!

-$%*2*" &:;&" $F,&;(?$" :+/$7&" ;*&:" 244($7&:"
(77$?28$*2:"/2*2"'$:"/'27;&'&:"8&"F24O(''&*2;$"8&"
'2"f5H@=SX

]!" C$*;2'&4&*"'2:"4$6/&;&74(2:"8&"%&:;(.7"8&"
'$:" 8(*&4;(?$:!" H:;$" :+/$7&" *&/'27;&2*" J"
*&?2'$*2*"&'"/&*d'"J"'2"P+74(.7"8&'"8(*&4;$*"8&"
/'27;&'"4$6$"&'"'D8&*"8&"'2";*27:P$*624(.7"
8&"'2"H@A"&7"&'"/2D:"2"/2*;(*"8&":+"&:4+&'2!

`!" I$7:$'(82*" &'" ;*2F2,$" 4$'2F$*2;(?$"
8&:2**$''28$" /$*" &'" 4+&*/$" 8(*&4;(?$" 8&"
4282"/'27;&'"V&'"&R+(/$"'D8&*Wc"$*(&7;28$"2"
'2"/'27&24(.7"&:;*2;=%(42"J"2"'2"&?2'+24(.7"
:(:;&6N;(42" J" *(%+*$:2" 8&" '2:" 6&;2:"
2'4270282:!"

^!" <*$6$?&*" '2" 2+;$&?2'+24(.7" 8&" '2:"
&:4+&'2:c" 4$7" &'" d7" 8&" R+&" /+&827"
8(:/$7&*"8&"(7P$*624(.7":+d4(&7;&"/2*2"'2"
8&;&*6(724(.7" 8&" /$'D;(42:" 8&" 8&:2**$''$"
&:/&4Dd42:c" '2:" 4+2'&:" 4$7;*(F+J27"
2'" 6&,$*26(&7;$" 8&" '$:" :&*?(4($:" R+&"
/*$/$*4($727c" 4$7:(8&*278$" &7;*&" $;*$:"
2:/&4;$:"/$*"?2'$*2*X

 ! -2"P$*624(.7"J"&'";*2F2,$"8$4&7;&!

 

 ! -2" &?2'+24(.7" 8&" '$:" &:;+8(27;&:" J"

/*$P&:$*&:c" 2:D" 4$6$" '$:" *&:+';28$:"
R+&"$F;(&7&7!"

 ! -2:" 42*24;&*D:;(42:" 8&" '2" /$F'24(.7"
&:4$'2*"R+&"2;(&78&7!

 ! -$:" /*$4&:$:" J" *&4+*:$:" 62;&*(2'&:"
&6/'&28$:" &7" '2" &,&4+4(.7" 8&" '$:"
/*$%*262:"8&"&:;+8($:!

 ! -2" 8&d7(4(.7" 8&" &:;N782*&:" 8&"
42'(828" 2/'(42F'&:" 2'" 4$7,+7;$" 8&" '$:"
/'27;&'&:"4$7"&'"/*$/.:(;$"8&"6&,$*2*"
:+"8&:&6/&M$"J"*&:+';28$:"V1$F(&*7$"
C&8&*2'c"`aa[W!"

H7" '2" f7(?&*:(828" 5+;.7$62" 8&'" H:;28$" 8&"
@=S(4$c"&'"/&*d'"8&'"8(*&4;$*"J"&'"8&"'$:"(7;&%*27;&:"
8&" :+" &R+(/$" 8(*&4;(?$" :&" &74+&7;*2" /'2:628$"
&7" '2" '&%(:'24(.7" (7:;(;+4($72'" 2/'(42F'&" 2'" 7(?&'"
6&8($" :+/&*($*" V#&%'26&7;$" 8&" '2" H8+424(.7"
@&8(2"A+/&*($*"8&" '2"f7(?&*:(828"5+;.7$62"8&'"
H:;28$"8&"@=S(4$We":(7"&6F2*%$c"8(4O$"/&*d'":&"
?&"*&4$7$4(8$"J"&7*(R+&4(8$"4$7"&'"/'27;&26(&7;$"
R+&c" :$F*&" &'" /2*;(4+'2*c" O24&" '2" AH<" &7" :+"
24+&*8$"7L6&*$"ZZ_c"J"&7"&'"4+2'"4$7:(8&*2"R+&"
&'"8(*&4;$*X

 ! H:" 24;$*" 4'2?&" &7" '$:" /*$4&:$:" 8&"
(6/'&6&7;24(.7" J" :&%+(6(&7;$" 8&" '2"
#EH@A!

 ! 1+(2*N" 2" '2" (7:;(;+4(.7" &8+42;(?2" R+&"
&742F&02" &7" '2" 28$/4(.7" 8&'" @2*4$"
I+**(4+'2*" I$6L7" V@IIW" 4$7" F2:&" &7"
4$6/&;&74(2:!

 ! H:"&'"'D8&*"8&"'2";*27:P$*624(.7"8&"'2"H@A!

A&*N" 8&:&2F'&c" /$*" '$" ;27;$c" R+&" 4+&7;&" 4$7"
'2:" 4$6/&;&74(2:" :+d4(&7;&:" /2*2" /*$/(4(2*" +7"
26F(&7;&" &:4$'2*" 2'(7&28$" 2'" 2/*&78(02,&e" /2*2"
4$$*8(72*c"2:(:;(*"J"6$;(?2*"2" '$:"8$4&7;&:"&7":+"
;*2F2,$e"/2*2"*&2'(02*"'$:"/*$4&:$:"286(7(:;*2;(?$:"
J"8&"?(74+'24(.7"8&" '2"&:4+&'2" 4$7":+"4$7;&S;$e"
2:D"4$6$"/2*2"8(:&M2*c"(6/'&6&7;2*"J"&?2'+2*"'$:"
/*$4&:$:"8&"6&,$*2"4$7;(7+2"8&":+"/'27;&'!

T&" 627&*2" &:/&4Dd42" :&" &:;2F'&4&" R+&" '2:"
4$6/&;&74(2:" R+&" 4$7;*(F+J&7" 2" 8&d7(*" &'" /&*d'"
8&'"8(*&4;$*"8&'"K@A":$7"'2:":(%+(&7;&:X
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]!" 9*%27(02":+"P$*624(.7"4$7;(7+2"2"'$"'2*%$"
8&":+";*2J&4;$*(2"/*$P&:($72'"&"(6/+':2"'2"
8&'"/&*:$72'"2":+"42*%$!

`!" T(:&M2c" 4$$*8(72" J" &?2'L2" '2"
(6/'&6&7;24(.7" 8&" &:;*2;&%(2:" /2*2" '2"
6&,$*2" 8&" '2" &:4+&'2c" &7" &'" 62*4$" 8&'"
A(:;&62"K24($72'"8&"324O(''&*2;$"VAK3W!

^!" 5/$J2"2" '$:"8$4&7;&:"&7" '2"/'27&24(.7"&"
(6/'&6&7;24(.7"8&"/*$4&:$:"8&"&7:&M2702"
J"8&"2/*&78(02,&"/$*"4$6/&;&74(2:!

Z!" <*$/(4(2"+7"26F(&7;&"&:4$'2*"4$78+4&7;&"
2'" 2/*&78(02,&" J" 2'" 8&:2**$''$" :27$" &"
(7;&%*2'"8&"'$:"&:;+8(27;&:!

Y!" H,&*4&"&'"'(8&*20%$"8&'"/'27;&'c"6&8(27;&"'2"
286(7(:;*24(.7" 4*&2;(?2" J"&d4(&7;&"8&" '$:"
*&4+*:$:!

b!" H:;2F'&4&" ?D74+'$:" &7;*&" '2" &:4+&'2" J" :+"
&7;$*7$"VAH<c"`aa\W!

H7" '$:" 8(?&*:$:" 8$4+6&7;$:" &7" 62;&*(2" 8&"
/$'D;(42"&8+42;(?2"8&"'$:"L';(6$:"2M$:"V<HCc"]_\_c"
]__Ye"AH<c"`aa]W"/+&8&"$F:&*?2*:&"4$6$"*2:%$"
4$(74(8&7;&"&7"4+27;$"2"'2:"/*(74(/2'&:"8&d4(&74(2:"
8&'"7(?&'"6&8($":+/&*($*"'2"42*&74(2"8&"+7":(:;&62"

(7;&%*2'" 8&" /'27&24(.7" J" &?2'+24(.7" &7" 4282"
4&7;*$"&:4$'2*c" R+&"/&*6(;2"%&7&*2*" (7P$*624(.7"
*&'&?27;&"J"$/$*;+72"/2*2"4$7$4&*"&'"8&:&6/&M$"
&8+42;(?$c"$*(&7;2*"'2";$62"8&"8&4(:($7&:"J"6&,$*2*"
'2" 42'(828" 8&" '$:" :&*?(4($:" R+&" $P*&4&c" ;27;$"
4+2'(;2;(?2" 4$6$" 4+27;(;2;(?26&7;&!" 5" /&:2*" 8&"
R+&"6+4O$:":+F:(:;&62:"8&'"7(?&'"6&8($":+/&*($*"
&:;N7"(76&*:$:"&7"/*$4&:$:"8&"*&P$*62"&8+42;(?2c"
/$4$:" :$7" '$:" R+&" 4+&7;27" 4$7" ?2'$*24($7&:"
:(:;&6N;(42:"J"4$7d2F'&:"8&"'2"&P&4;(?(828"8&"'$:"
7+&?$:"/*$4&:$:"J"/*$4&8(6(&7;$:"&8+42;(?$:"R+&"
O27" (6/'&6&7;28$c" R+&" /+&827" :&*" &6/'&282:"
4$6$"O&**26(&7;2:"/2*2"6&,$*2*"'2"42'(828"8&"'2"
&8+424(.7" R+&" $P*&4&7c" $" 4$6$" (78(428$*&:" 8&'"
'$%*$"8&"+72"62J$*"4$6/2;(F('(024(.7"8&'"4+**D4+'$"
R+&":&"/*&;&78&"2/'(42*c"&'"4+**D4+'$"R+&"*&2'6&7;&"
:&"2/'(42c"'$:";&S;$:"&:4$'2*&:c"'$:"4$7$4(6(&7;$:"
8&" '$:" /*$P&:$*&:c" '2" /&82%$%D2" &7" &'" 2+'2" J" &'"
2/*&78(02,&" '$%*28$!"-2" (7:;*+6&7;24(.7"&P&4;(?2"
8&" /*$4&:$:" 8&" ?2'$*24(.7" 8&" &:;&" ;(/$" &7" &'"
K@A"8&" '2"f5H@=Sc" 4$$*8(728$:"/$*" '$" 'D8&*&:"
2428=6(4$:"V8(*&4;$*&:W"8&"4282"/'27;&'c"/&*6(;(*N7"
&:;2F'&4&*" $F,&;(?$:" 6N:" 2';$:" /&*$" P24;(F'&:c"
$/;(6(02*"'2"42/24(;24(.7"8$4&7;&"J"'2"/&82%$%D2c"
2:&%+*2*" R+&" &'" 4+**D4+'$" *&?(:28$" :&2" 2/'(428$"
&7"'2"/*N4;(42"J"/*$/$*4($72*"(7P$*624(.7"L;('"/2*2"
'$:"/'27;&'&:c"'$:"/*$P&:$*&:"J"'$:"8(:&M28$*&:"8&'"
/*$/($"4+**D4+'$"VAN74O&0c"`aabW!



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

 '((5 ')!&31)&2* N#))1(*$!&'0#O1(.#$*(#!&+,,4

"=A=>?

-2"6(:(.7"8&'"F24O(''&*2;$"8&"'2"f5H@=S"&:"P$*62*"
,.?&7&:"4$7"2';$"&:/D*(;+"J"?2'$*&:"+7(?&*:(;2*($:c"
R+&"2:+627"8&"627&*2"4$7:4(&7;&"'$:"*&;$:"R+&"
'&:"/'27;&27"'2"?(82"2428=6(42c"'2"?(82"4$;(8(272"
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)"#:$A:"()G"C 9:&*@G@)(*C HC =*5C )"#:$*(()%":5C
N':C5:C&*"C:"C #%$"%C*C =*C(%"5:('()G"C&:C =%5C
%?_:#)A%5C:&'(*#)A%5O

 ! TR:(#%5C &:=C ('$$W('=%aC *"*=)K*C =*C (%"@$':"()*C
:"#$:C =%5C $:5'=#*&%5C %?#:")&%5MC :=C 9:$P=C &:C
:@$:5%C HC =%5C %?_:#)A%5C *=(*"K*&%5C (%"C :=C
[%&:=%C J'$$)('=*$MC *C P"C &:C L*(:$C =%5C *_'5#:5C
":(:5*$)%5O

 ! V*(#%$:5C (%"&)()%"*=:5aC 9':&:"C 5:$C
)"5#)#'()%"*=:5MC=*?%$*=:5MC5%()*=:5MC:(%"GD)(%5C
HC%#$%5CN':C=)D)#*"C:=C&:5*$$%==%C('$$)('=*$O

 ! J%"@$':"()*C )"#:$"*C HC :Q#:$"*aC *"*=)K*C =*C
(%L:$:"()*C :"#$:C =%5C :=:D:"#%5C N':C )"#:@$*"C
=*C :5#$'(#'$*C ('$$)('=*$C HC 5'C $:=*()G"C (%"C
=*5C ":(:5)&*&:5C &:C R%$D*()G"C &:$)A*&*5C
&:=C (%"#:Q#%MC =%C ('*=C )D9=)(*C :R:(#'*$C '"*C
:A*='*()G"C9:$D*":"#:O

T=C E)5#:D*C &:C TA*='*()G"C &:=C J'$$W('=%C N':C
9=*"#:*D%5C :"C :=C 3*(L)==:$*#%C d")A:$5)#*$)%C
(%D9$:"&:C :=C *"4=)5)5C &:C :5#%5C ")A:=:5C &:C
(%"($:()G"MC =%5C ('*=:5C 9$:#:"&:"C $:('9:$*$C =*5C
&)R:$:"#:5C R%$D*5C HC 9$%(:5%5C &:C )"#:$A:"()G"C
)"5#)#'()%"*=CU&%(:"#:MC*(*&;D)(*MC*&D)")5#$*#)A*MC
&)$:(#)A*YMC9$4(#)(*5CN':C5:C@:":$*"C:C)"()&:"C:"C
=*C)"5#$'D:"#*()G"C&:=C[%&:=%CJ'$$)('=*$O

B:5&:C :5#*C A)5)G"C )"#:@$*=C &:=C E)5#:D*C &:C
TA*='*()G"C&:=CJ'$$W('=%MC5'C:5#$'(#'$*C9$:5:"#*C
5:)5C9$%@$*D*5CN':C:"C5'C)"#:$$:=*()G"C9:$D)#:"C
A*=%$*$C:=C9$%(:5%C:C)D9*(#%C&:=C[%&:=%CJ'$$)('=*$C
&:=C3*(L)==:$*#%Cd")A:$5)#*$)%C+772a

 ! 8$%@$*D*C aCTA*='*()G"C&:=CD%&:=%C('$$)('=*$C
&:C*(':$&%C(%"C=*5C":(:5)&*&:5C&:=C(%"#:Q#%

 ! 8$%@$*D*C+aCTA*='*()G"C&:=C('$$W('=%CR%$D*=C

 ! 8$%@$*D*C /aC TA*='*()G"C &:C =%5C 9$%(:5%5C &:C
)"#:$A:"()G"C9:&*@G@)(*

 ! 8$%@$*D*C,aCTA*='*()G"C&:C=%5C*9$:"&)K*_:5



.,

 ! 8$%@$*D*C-aCTA*='*()G"C&:C =*C%$@*")K*()G"CHC
@:5#)G"C)"5#)#'()%"*=

 ! 8$%@$*D*C 6aC [:#*:A*='*()G"MC N':C A*=%$*C :=C

9$%(:5%C5:@')&%C:"C=*CD)5D*C:A*='*()G"

T"C :5#:C 5:"#)&%C :=C E)5#:D*C &:C TA*='*()G"C &:=C
J'$$W('=%C &:?:$4C (%"5#)#')$5:C :"C '"C D:(*")5D%C
&:C *'#%$$:@'=*()G"C 9:$D*":"#:C &:=C 9$%(:5%C
:&'(*#)A%MC HC '"C D:&)%C &:C A)"('=*()G"C (%"C =*5C
&:D*"&*5C D45C *9$:D)*"#:5C &:C =*C (%D'")&*&C
'")A:$5)#*$)*C HC &:C =*C 5%():&*&MC 5:(#%$:5C *C =%5C
N':C&:?:C9$:5:"#*$C '"C )"R%$D:C9:$)G&)(%C&:C =%5C
$:5'=#*&%5C%?#:")&%5O

S*C(*=)&*&C&:=C9$%@$*D*C:&'(*#)A%C&:=C3*(L)==:$*#%C
d")A:$5)#*$)%C L*(:C $:R:$:"()*C #*"#%C *=C (%"_'"#%C
&:C ('*=)&*&:5MC (*$*(#:$W5#)(*5C %C 9$%9):&*&:5C
:5:"()*=:5C &:=C ('$$W('=%MC (%D%C *C =%5C A*=%$:5C
N':C*&N'):$:C*C9*$#)$C&:=C(%"#:Q#%MC:"C'"C#):D9%C
&:#:$D)"*&%OC T5#*C (*=)&*&C :5#*$4C &:#:$D)"*&*C
9%$C:=C @$*&%C:"CN':C5:C ('D9=*"C =%5C")A:=:5C&:aC
:P(*()*MC :P():"()*MC 9:$#)":"()*MC $:=:A*"()*C HC
:N')&*&MC ($)#:$)%5C N':C %$):"#*"C 5'C :A*='*()G"C
U8*$$*MC+77/YO

 ! 8:$#)":"()*aCg*=%$*C:=C@$*&%C&:C(%$$:59%"&:"()*C
&:=C D%&:=%C ('$$)('=*$C 9$%9':5#%C (%"C =*5C
:Q9:(#*#)A*5MC ":(:5)&*&:5MC 9%5#'=*&%5MC
9$)"()9)%5C &:C %$&:"C 5%()*=MC _'$W&)(%MC P=%5GP(%C
&:C9=*":*()G"CHC95)(%9:&*@G@)(%C&:=C:"#%$"%C
:"C &%"&:C 5:C )"5:$#*C :=C ('$$W('=%MC 9%$C =%C
N':C 5:C %$):"#*C *C A*=%$*$C =%5C :=:D:"#%5C &:C
R'"&*D:"#*()G"C&:=C('$$W('=%OC

 ! J%"@$':"()*aC g*=%$*C =*C %$@*")K*()G"C :C
)"#:$$:=*()%":5C&:C=%5C&)R:$:"#:5C(%D9%":"#:5C
N':C(%"R%$D*"C:=C[%&:=%CJ'$$)('=*$hC $:N'):$:C
&:C =*C&:P")()G"C&:C"%$D*5C95)(%9:&*@G@)(*5C
N':C%$):"#*"C5'C&)5:^%O

 ! <$*5(:"&:"()*CU$:=:A*"()*YaCg*=%$*C:=C9%#:"()*=C
&:=C 9$%H:(#%C ('$$)('=*$C 9*$*C )$C D45C *==4C &:=C
#):D9%CHC&:=C(%"#:Q#%C&%"&:C5:C)"5:$#*MC:5C&:()$MC
:"CN';CD:&)&*C=*CR%$D*()G"CHC=%5C*9$:"&)K*_:5C
N':C 9$%9)()*C 5)@':"C 5):"&%C A)@:"#:5MC e#)=:5C HC
*&:('*&%5C*C#$*A;5C&:=C#):D9%MC&:=C:59*()%CHC
&:C=*5C&)A:$5*5C()$('"5#*"()*5OCT5#4C=)@*&*C(%"C
=*C9$%H:(()G"C&:C=*5C:5#$'(#'$*5C(%"(:9#'*=:5MC
*Q)%=G@)(*5CHC&:CL*?)=)&*&:5MC&:C*(':$&%C(%"C
=*C 5)@")P(*#)A)&*&C &:C =%5C *9$:"&)K*_:5MC *C =*C

9%=)A*=:"()*C&:C=%5C(%"#:")&%5MC:#(;#:$*O

 ! TN')&*&aC g*=%$*C :"C N';C D:&)&*C :=C ('$$W('=%C
%R$:(:C '"*C @*D*C *D9=)*C &:C %9()%":5C HC
%9%$#'")&*&:5C 9*$*C *#:"&:$C HC $:('9:$*$C =*C
&)A:$5)&*&MC =*5C &)R:$:"()*5C )"&)A)&'*=:5C HC =*5C
()$('"5#*"()*5C 9*$#)('=*$:5MC 9*$*C *5:@'$*$C
:=C *((:5%MC 9:$D*":"()*C HC (%"(='5)G"C &:C =%5C
:5#'&)%5C &:C ?*(L)==:$*#%OC E:C #$*#*C &:C %R$:(:$MC
&:5&:C :=C ('$$W('=%MC =*5C 9%5)?)=)&*&:5C 9*$*C
N':C'"CD*H%$C "eD:$%C&:C9:$5%"*5C $:()?*C =*C
:&'(*()G"C *C =*C ('*=C #):":C &:$:(L%MC D45C *==4C
&:C 5'5C &)R:$:"()*5C RW5)(*5MC 5%()%:(%"GD)(*5MC
('=#'$*=:5MC &:C @;":$%C 'C %#$*5C N':C 5:C A*"C
&:5#*(*"&%C:"C(*&*C;9%(*O

 ! TP():"()*C HC :P(*()*aC S*C :P(*()*C A*=%$*C =*5C
D:#*5C *=(*"K*&*5C (%"R%$D:C *C =%5C ($)#:$)%5C
:5#*?=:()&%5hC )"&)(*C :"C N';C D:&)&*C =%5C
$:5'=#*&%5C %?#:")&%5C 5:C *(:$(*"C *=C =%@$%C
&:C =%5C %?_:#)A%5C 9=*"#:*&%5OC S*C :P():"()*C
:5#*?=:(:C '"*C $:=*()G"C :"#$:C =%5C $:('$5%5C
)"A%='($*&%5C :"C :=C 9$%(:5%C UL'D*"%5MC
#;(")(%5MC )"5#$'D:"#*=:5MC D*#:$)*=:5kYC HC =%5C
$:5'=#*&%5C %?#:")&%5hC 5'C A*=%$*()G"C $:N'):$:C
&:=C :5#*?=:()D):"#%C &:C 9:$P=:5MC "%$D*5C HC
:5#4"&*$:5MC (%"A:"()%"*=D:"#:C :5#*?=:()&%5C
9%$C=*C)"5#)#'()G"O

J*&*C '"%C &:C :5#%5C ($)#:$)%5C $:N'):$:C &:C =*C
(%"5#$'(()G"C &:C )"&)(*&%$:5C HC 9*$4D:#$%5C 9*$*C
)&:"#)P(*$MC %$&:"*$C HC _:$*$N')K*$C =%5C *59:(#%5C
D45C )D9%$#*"#:5C N':C =*C (%"R%$D*"hC =*C (*=)&*&C
"%C $:N'):$:C &:C '"C ($)#:$)%C *)5=*&%MC 5)"%C &:C
5'C (%"A:$@:"()*C :C )"#:@$*()G"MC ($'()*=C :"C =*C
:A*='*()G"C@=%?*=C&:C=*C9$%9':5#*C:&'(*#)A*O

T=C9$%(:5%C&:C:A*='*()G"C5:$4C$:59%"5*?)=)&*&C&:C
#%&*5C HC (*&*C'"*C&:C =*5C9:$5%"*5CN':C )"#:@$*"C
=*C (%D'")&*&C '")A:$5)#*$)*MC =*C 5)5#:D*#)K*()G"C HC
&)R'5)G"C&:C$:5'=#*&%5C&:9:"&:$4C&:C=*CJ%D)5)G"C
!"5#)#'()%"*=C9*$*C=*Cc::5#$'(#'$*()G"C&:=CJ'$$W('=%C
%MC :"C 5'C (*5%MC &:C =*C B)$:(()G"C &:C T5#'&)%5C &:=C
\)A:=C[:&)%CE'9:$)%$O

;$<*0'/) /2%,'%&"2*) /$) /,) =*5/,*) >'((".',%() 5/,)

?%.-",,/(%&*)@$"2/(!"&%("*)ABBC

B:5&:C'"C:"R%N':C9$%(:5'*=C%C9$4(#)(%MC:=C
('$$W('=%C:5C'"C%?_:#%CN':C5:C(%"5#$'H:C:"C
:=C 9$%(:5%C &:C (%"P@'$*()G"MC )D9=*"#*()G"MC



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

(%"($:()G"C HC :Q9$:5)G"C &:C '"*5C
&:#:$D)"*&*5C 9$4(#)(*5C 9:&*@G@)(*5C HC :"C
5'C D)5D*C :A*='*()G"MC (%D%C $:5'=#*&%C &:C
=*5C&)A:$5*5C )"#:$A:"()%":5CN':C5:C%9:$*"C
:"C:=CD)5D%CUZ)D:"%MC 202aC  2YO

B:5('?$)$C =*5C $:=*()%":5MC(%":Q)%":5CHC:59*()%5C
&:C *'#%"%DW*C N':C 5:C :5#*?=:(:"C :"C :=C &)5:^%C
HC &:5*$$%==%C ('$$)('=*$C 9:$D)#:C :"#:"&:$C =*C
$:*=)&*&C HC =*5C )"#:$*(()%":5C N':C 5:C :5#*?=:(:"C
:"C :=C 9$%(:5%OC S%C )D9%$#*"#:C &:C :5#:C (*$4(#:$C
9$%(:5'*=C :5C *"*=)K*$C HC (=*$)P(*$C :=C ('$5%C HC
5)@")P(*&%5C N':C &:#:$D)"*"C =*5C $:5)5#:"()*5C HC
#$*"5R%$D*()%":5C :&'(*#)A*5C :"C '"C (%"#:Q#%C
&*&%hC 5:C #$*#*C &:C :5#*?=:(:$C '"C 5)5#:D*C &:C
:A*='*()G"C N':C (%"#:D9=:C =*5C )"b':"()*5C HC
(*D9%5C&:C)"#:$A:"()G"C)"5#)#'()%"*=CHC:&'(*#)A*MC
:5#$:(L*D:"#:C )"#:$$:=*()%"*&%5C(%"CD)$*5C*C5'C
D:_%$*CHC:A%='()G"O

J%"(:?)$C=*C:A*='*()G"C(%D%C'"C9$%(:5%C)"#:@$*=MC
(%"#)"'%MC 5)5#:D4#)(%MC )"(='H:"#:C HC 9*$#)()9*#)A%C
)D9=)(*C $:('9:$*$C =*C :5:"()*C &:C =*5C 9$4(#)(*5C
(%#)&)*"*5C N':C 5:C &:5*$$%==*"C :"C (*&*C 9=*"#:=C
&:C =*CT5(':=*C8$:9*$*#%$)*MC =%C('*=C(%"==:A*C*C =*C
)"A:5#)@*()G"C&:C =*C "*#'$*=:K*C&:C =%5C9$%?=:D*5C
HC *C =*C ?e5N':&*C &:C )"R%$D*()G"C 9*$*C 9=*":*$C
"':A*5C *=#:$"*#)A*5C &:C )""%A*()G"C :&'(*#)A*OC
E#:"L%'5:CU 201YC*P$D*CN':C=*C:A*='*()G"C&:?:C
@')*$C:=C&:5*$$%==%C('$$)('=*$C:C)"#:@$*$5:C*C;=O

T=C 5)5#:D*C &:C :A*='*()G"C "%5C ==:A*C *C $:('9:$*$C
=*5C 9$4(#)(*5MC &)5('$5%5C HC 5)@")P(*&%5C N':C =:C
*5)@"*"C =%5C &)A:$5%5C 5:(#%$:5C &:C =*C (%D'")&*&C
'")A:$5)#*$)*C *=C "':A%C D%&:=%C ('$$)('=*$MC
%$):"#*&%5C9%$C'"C9$%(:5%C$:b:Q)A%C&:C*'#%($W#)(*C
HC&:C=*CA*=%$*()G"C&:C=*5C9%5)?)=)&*&:5C$:*=:5C&:C
$:"%A*()G"C UZ)D:"%MC  202YC 9%$C =%C #*"#%MC &:?:$4C
9$:5:"#*$C=*5C5)@'):"#:5C(*$*(#:$W5#)(*5a

 ! !"#:@$*=OC B:?:$4C *?*$(*$C =%5C (%D9%":"#:5C
(:"#$*=:5C&:=C('$$W('=%MC?'5(*"&%C=*C)"#:$A:"()G"C
&:C =%5C &)R:$:"#:5C 5:(#%$:5C )D9=)(*&%5C :"C 5'C
&)5:^%MC&:5*$$%==%CHC:A*='*()G"O

 ! J%"#)"'*OCB:?:$4C $:*=)K*$5:C*C =%C =*$@%C&:C =*5C
:#*9*5C&:C5'C&:5*$$%==%O

 ! 8*$#)()9*#)A*C :C )"(='H:"#:OC B:?:$4C )"(%$9%$*$C
&:C D*":$*C *(#)A*C =%5C *@:"#:5C )"A%='($*&%5C

:"C:=C &:5*$$%==%C &:=C 9$%H:(#%MC $:('9:$*"&%C =*C
)"R%$D*()G"C HC =*5C &)A:$5*5C *9%$#*()%":5C N':C
9:$D)#*"C )"(%$9%$*$C =*5C %9)")%":5MC *'"N':C
9$:5:"#:"C&)R:$:"#:5C9:$59:(#)A*5O

 ! 8$%59:(#)A*OC<%D*$C(%D%C$:R:$:"()*C=*C5)#'*()G"C
$:*=C 9*$*C 9%&:$C 9$:()5*$C :=C R'#'$%C &:5:*&%hC
9$:A;C &)R:$:"#:5C *=#:$"*#)A*5C N':C (%"#$)?'H*"C
*C5'9:$*$C =*5C5)#'*()%":5C9$%?=:D4#)(*5CHC =%5C
*59:(#%5CA'=":$*?=:5C&:=CD%&:=%O

 ! J%L:$:"#:C HC (%"@$':"#:OC T5#*?=:(:$C '"*C
$:=*()G"C:"#$:C=%5CR*(#%$:5C:Q#:$"%5C:C)"#:$"%5C
N':C&:#:$D)"*"C=*C(%"5:('()G"C&:C=%5C%?_:#)A%5C
:&'(*#)A%5O

 ! V=:Q)?=:C HC &)"4D)(*OC J%"#:D9=*C &)A:$5*5C
:5#$*#:@)*5C 9*$*C =*C :A*='*()G"C ('*"#)#*#)A*C
HC ('*=)#*#)A*C N':C 9:$D)#*"C %?#:":$C
5)5#:D4#)(*D:"#:C =*C )"R%$D*()G"C9*$*C%$):"#*$C
%CD%&)P(*$C:=C9$%(:5%O

I=C 5:$C (%"(:9#'*=)K*&%C :=C ('$$W('=%C (%D%C
'"C 9$%(:5%C &)"4D)(%MC %$):"#*&%C *C (*D?)*$C
&)*=;(#)(*D:"#:MC$:N'):$:C:5#*$C5'5#:"#*&%C:"C'"*C
9$%9':5#*C&:C:A*='*()G"CL%=W5#)(*CN':C9$%D':A*C
=*C9*$#)()9*()G"C)"(='H:"#:MC?*5*&*C:"C=*C%?#:"()G"C
5)@")P(*#)A*C HC $:=:A*"#:C &:C *N':==*C )"R%$D*()G"C
N':C9:$D)#*C )&:"#)P(*$C9$%?=:D*5CHC":(:5)&*&:5C
9*$*C=*C#%D*C&:C&:()5)%":5C:"C#%$"%C*C=*5C*(()%":5C
N':C5:C$:N'):$:"C:D9$:"&:$O

J*?:C 5:^*=*$C N':C #%&*C :A*='*()G"C (%"==:A*C
(%""%#*()%":5C )&:%=G@)(*5MC 9%=W#)(*5C HC ;#)(*5MC
?*5*&*5C :"C &)A:$5%5C :"R%N':5C #:G$)(%i
D:#%&%=G@)(%5MC(%"&)()%"*D):"#%5CHC$:5)5#:"()*5C
N':C"%C5:C9':&:"C5%5=*H*$hC9%$C:5%C5:C(%"5)&:$*C
)D9%$#*"#:C)"(%$9%$*$C:"C:=C5)5#:D*C:A*='*#)A%C=*5C
#:"&:"()*5CN':C9$:5:"#*"C=%5C&)A:$5%5C(*D9%5CHC
5:(#%$:5C&:C=*C(%D'")&*&C'")A:$5)#*$)*O

:%)/2%,'%."4$)<*(9%&"2%)5/),*!)%1(/$5"D%E/!

S*C9$%9':5#*C&:C:A*='*()G"C&:C =%5C*9$:"&)K*_:5C
:"C :=C [%&:=%C J'$$)('=*$C +772MC (%"C ?*5:C :"C :=C
D*$(%C 95)(%9:&*@G@)(%C HC :9)5#:D%=G@)(%C N':C
=%C 5'5#:"#*MC (%"5)&:$*C =*C :A*='*()G"C (%D%C '"C
9$%(:5%C )"#:@$*&%$MC(%"#)"'%MC )"(='H:"#:CHC($W#)(%C
N':C(%"#:D9=*C(%D%C:=:D:"#%5C%$):"#*&%$:5C&:=C
9$%(:5%C&:C:A*='*()G"C&:C=%5C*9$:"&)K*_:5a



.-

 ! S*C D%A)=)K*()G"C )"#:@$*=C HC :R:(#)A*C &:C =%5C
(%"%()D):"#%5MC L*?)=)&*&:5C HC *(#)#'&:5C
:"D*$(*&*5C :"C =*5C (%D9:#:"()*5C @:";$)(*5C
HC &)5()9=)"*$:5C ?45)(*5C HC :Q#:"&)&*5C N':C :=C
*='D"%C &:?:$4C &:5*$$%==*$C :"C (*&*C '"*C &:C
=*5C*5)@"*#'$*5MCHCN':C:"C'"C5:"#)&%C*D9=)%MC
9:$D)#:"C *=C :5#'&)*"#:C o*9$:"&:$C (%"MC :"C HC
9*$*C=*CA)&*pO

 ! S%5C 9$)"()9)%5C *9$:"&:$C *C *9$:"&:$C
UD:#*(%@")()G"YMC *9$:"&:$C *C 5:$MC *9$:"&:$C
*C 9:"5*$MC *9$:"&:$C *C (%"A)A)$MC *C 9$:"&:$C *C
*9=)(*$C=%C*9$:"&)&%CHC*9$:"&:$C*C:D9$:"&:$O

 ! S%5C:_:5C#$*"5A:$5*=:5CU:&'(*()G"C*D?):"#*=MC
:&'(*()G"C 9*$*C =*C 5*='&MC :&'(*()G"C &:C
=*C 5:Q'*=)&*&MC :&'(*()G"C 9*$*C =*C 9*KMC
:&'(*()G"C 9*$*C =*C &:D%($*()*MC :&'(*()G"C
&:=C (%"5'D)&%$C HC :&'(*()G"C 9*$*C =*C
$:59%"5*?)=)&*&C5%()*=YMCN':C9:$D)#:"CA*=%$*$C
=*C(*9*()&*&C&:5*$$%==*&*C9%$C:=C*='D"%C9*$*C
*9=)(*$C:=C(%"%()D):"#%C(%"5#$')&%C:"C"':A*5C
5)#'*()%":5C9$%?=:D4#)(*5CU%C&:C(%"#:Q#%YO

 ! T=C 5'5#:"#%C HC :"R%N':C &:=C 9$%(:5%C &:C
:A*='*()G"C :&'(*#)A*C N':C )"('$5)%"*C :"C =*C
9%5)?)=)&*&C&:C'"*C:A*='*()G"C)"#:$&)5()9=)"*$)*C
&:C=*5C(%D9:#:"()*5C&:5*$$%==*&*5O

S*C:A*='*()G"C)D9=)(*C'"C_')()%C&:CA*=%$hC5:CL*?=*C
&:CD:&)()G"C('*"&%C:5#*CA*=%$*()G"C5:C$:P:$:C*=C
@$*&%C:"C:=CN':C5:CL*"C*=(*"K*&%C =%5C%?_:#)A%5MC
$:5'=#*&%5C N':C 5:C :Q9$:5*"C ('*"#)#*#)A*D:"#:OC
J'*"&%C =*C A*=%$*()G"C 5:C $:P:$:C*C:=:D:"#%5C&:C
#)9%C 5'?_:#)A%C 5:^*=*C =*C ('*=)P(*()G"C &:C $*5@%5C
%C *59:(#%5C "%CD:&)?=:5C U%9)")%":5MC :D%()%":5MC
)"#')()%":5YOC

T=C D%&:=%C (%"5)&:$*C )D9%$#*"#:C 5'5#:"#*$C '"C
9$%(:5%C )"#:@$*&%$C &:C :5#*5C &%5C &)R:$:"#:5C
(%"(:9()%":5C 9*$*C =*C :A*='*()G"OC S*C )"#:"()G"C
&:C =*C :A*='*()G"C ('*=)#*#)A*C 5:$4C $:D:&)*=MC :5C
&:()$MC ?$)"&*$4C =*C )"R%$D*()G"C ":(:5*$)*C 9*$*C
L*(:$C =*5CD%&)P(*()%":5C *&:('*&*5C *=C 9$%(:5%C
&:C :"5:^*"K*C *9$:"&)K*_:MC *9%H4"&%5:C
9$)"()9*=D:"#:C:"C:5(*=*5C:5#)D*#)A*5hC=*CP"*=)&*&C
&:C=*C('*"#)#*#)A*C5:$4C=*C*($:&)#*()G"O

S*C :A*='*()G"C :5C '"*C 9$4(#)(*C (%D9=:_*C 5'_:#*C
*C D'=#)#'&C &:C A*$)*?=:5C N':C )"#:$A):":"C HC =*C
(%"&)()%"*"MC N':C "%C 5:C 9':&:"C :A)#*$MC (%"#$%=*$C
HC D'(L%C D:"%5C '")R%$D*$OC E)C =%5C 9$%R:5%$:5C HC

*='D"%5C5%"C&)R:$:"#:5MCHC=%5C(%"#:Q#%5C5%()*=:5C
5%"CL:#:$%@;":%5MC:"#%"(:5C=%5C:R:(#%5C:&'(*#)A%5C
#*D?);"C 5:$4"C e")(%5MC %$)@)"*=:5C HC &)A:$5%5C
U3*#*==%5%MC 22-YhC&:C*N'WC=*C)D9%$#*"()*C&:C#%D*$C
:"C (':"#*C 9$)"()9)%5C N':C 9:$D)#*"C =*C =)?:$#*&MC
#$*"59*$:"()*CHC9*$#)()9*()G"C&:C=%5C)"A%='($*&%5C
9*$*C&:D%($*#)K*$C=*C#%D*C&:C&:()5)%":5C:"C#%$"%C
*CN';CHC(GD%CN'):$:"C5:$C:A*='*&%5OC

I9*$:"#:D:"#:C*D9=)*$C=*5CR%$D*5C&:C)"#:$A:"()G"C
&:C =%5C *='D"%5C :"C =*C &:P")()G"C HC A*=%$*()G"C &:C
=%5C ($)#:$)%5C N':C $:@'=:"C =*C :A*='*()G"C &:C 5'C
*9$:"&)K*_:C 9'&):$*C 9*$:(:$C '"*C 9;$&)&*C &:C
#):D9%hC9:$%C5:C@*"*C:"C=*C#%D*C&:C(%"():"()*C:"C
('*"#%C*C=*5C&:?)=)&*&:5CHCR%$#*=:K*5C&:=C9$%(:5%C
5:@')&%MC=%C('*=C*H'&*C*C9$:()5*$C=%CN':C$:*=D:"#:C
L*C5)&%C:"5:^*&%CHC*9$:"&)&%O

I5WMC:=C9$%@$*D*C&:C:A*='*()G"C&:C=%5C*9$:"&)K*_:5C
#:"&$4CN':C(%"5)&:$*$aC=%5C&)R:$:"#:5C:5(:"*$)%5MC
($)#:$)%5CHCR%$D*5C&:C9*$#)()9*()G"MC=*5C)"#:"()%":5C
:&'(*#)A*5C &:=C ?*(L)==:$*#%C HC :=C :"R%N':C N':C
9$:5:"#*C =*C R%$D*()G"C &:=C :5#'&)*"#:C &:C :5#:C
")A:=hC9%$C:5%MC=*C9=*":*()G"C&:=C9$%(:5%C*=CN':C5:C
5'_:#*$4C=*C:A*='*()G"C#:"&$4CN':C5:$C&:5*$$%==*&%C
&:C D*":$*C (%=:@)*&*MC :"C &%"&:C (%?$*C :59:()*=C
$:=:A*"()*C=*C(%D'")(*()G"C)"(='H:"#:O

T5#:C 9$%(:5%C &:D%($*#)K*&%C $:N'):$:C L*(:$C '"C
:"('*&$:CN':C5:C$:*=)K*C*=C)")()%C&:C(*&*C9:$)%&%C
:&'(*#)A%MC5:5)%":5C":(:5*$)*5C9*$*C*(%$&*$MC:"#$:C
%#$*5C(%5*5MC=*CD*":$*CHCR$:(':"()*C(%"C=*C('*=C5:C
:A*='*$4MC(GD%C5:C==:A*$4C*C(*?%MCN';C5:C":(:5)#*C
L*(:$C %C 9$:5:"#*$MC HC %#$%5C ($)#:$)%5C $:=*()%"*&%5C
(%"C =%5C (%"#:")&%5C *(*&;D)(%5OC S*C )D9%$#*"()*C
&:C:5#:C:"('*&$:C$*&)(*C:"C:5#*?=:(:$C*(':$&%5C
R%$D*=:5CN':C)"A%='($:"C*C#%&*5C=*5C9*$#:5hC9%$C=%C
#*"#%MC*=C(%"5#$')$=%5CHC*(:9#*$=%5C5:C(%D9$%D:#:"C
(%"5():"#:D:"#:C(%"C=%5C=)":*D):"#%5CN':C$)_*"CHC
"%$D:"C=%5C9$%(:5%5C&:C)"#:$A:"()G"CHC:A*='*()G"C
9:&*@G@)(*5OCC

I&:D45C &:=C 5)5#:D*C &:C :A*='*()G"MC &)(L%C
:"('*&$:C *?$:C :=C :59*()%C 9*$*C :=C *"4=)5)5C &:=C
9:$P=C &:C :@$:5%C :"C $:=*()G"C (%"C =%5C %?_:#)A%5C
N':C 5:C 9$:#:"&:"C *=(*"K*$C (%"C =*C *5)@"*#'$*MC
=*C9$:5:"#*()G"C&:C =%5C*='D"%5CHC&:=C9$%@$*D*MC
(%"%(:$C5'5C:Q9:(#*#)A*5MC&:P")$C=*C%$@*")K*()G"C
%9:$*#)A*C&:=C#$*?*_%CHC&:5*$$%==*$C'"*C:A*='*()G"C
&)*@"G5#)(*MC9%$C=%CN':C&:?:$4C:5#*$C)"(=')&%C:"C=*C
9=*":*()G"C9:&*@G@)(*C&:C#%&%CD*:5#$%O



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

I#:"&):"&%C *C 5'5C 9$%9G5)#%5C HC (%"#:")&%5MC =*C
:A*='*()G"C5:$4a

 ! !"R%$D*#)A*aCJ'*"&%C5:C?'5N':C:A*='*$C:=C")A:=C
&:C *9$:"&)K*_:C N':C 9$:5:"#*"C =%5C *='D"%5C
:"C ('*"#%C *C 5'5C 9%5)?)=)&*&:5C 9*$*C &:5($)?)$MC
(%D9$:"&:$MC$:=*()%"*$CHC*9=)(*$C=%5C(%"#:")&%5C
&)5()9=)"*$)%5OC

 ! V%$D*#)A*aC J'*"&%C 5'C P"*=)&*&C R'"&*D:"#*=C
5:*C (%D9$:"&:$C =*C :A%='()G"C HC &:5:D9:^%C
&:=C:5#'&)*"#:C*=C $:*=)K*$C =*5C #*$:*5CN':C5:C =:C
9$%9%":"O

T"C#*"#%CN':C=*C:A*='*()G"C)"R%$D*#)A*C5:C$:P:$:C
*C =*5C $:9$:5:"#*()%":5C D:"#*=:5C U(%"(:9#%5YC
HC (%"%()D):"#%5C *&N')$)&%5C 9%$C :=C *='D"%MC =*C
R%$D*#)A*C $:('9:$*C =%5C(%"#:")&%5C(%"(:9#'*=:5MC
9$%(:&)D:"#*=:5C HC *(#)#'&)"*=:5C N':C 5:C L*"C
*&N')$)&%C (%D%C $:('$5%5C 9%#:"()*=D:"#:C
D%A)=)K*?=:5C &'$*"#:C :=C 9$%(:5%MC *5WC (%D%C =*C
D*":$*C:"C=*C('*=C:=C:5#'&)*"#:C=%5C'#)=)K*C%C*9=)(*C
:"C =*C 5%='()G"C &:C #*$:*5C (%D9=:_*5OC T5#:C #)9%C
&:C :A*='*()G"C 5:C :"R%(*C *C =*C $:@'=*()G"C &:C =*5C
*(#)A)&*&:5C9:&*@G@)(*5MC=*C(%$$:(()G"C&:C:$$%$:5C
HC=*C(%"5%=)&*()G"C&:C=%5C;Q)#%5C%?#:")&%5MC*C9*$#)$C
&:C=*CD:#*(%@")()G"O

T"C('*"#%C*=CD%D:"#%C%C:#*9*C:"CN':C5:C*9=)(*MC
=*C:A*='*()G"C:"C:=C3*(L)==:$*#%Cd")A:$5)#*$)%C5:$4a

 ! B)*@"G5#)(*aC J'*"&%C &:#:$D)"*C =*C 5)#'*()G"C
$:*=C &:=C *='D"%C *=C )")()%C &:C '"C &:#:$D)"*&%C
9$%(:5%C&:C(%"5#$'(()G"C&:C"':A%C*9$:"&)K*_:hC
9$:5:"#*C '"*C &%?=:C P"*=)&*&aC *_'5#*$C :=C
9$%(:5%C *C =*5C ":(:5)&*&:5C HC (%"&)()%":5C &:C
=%5C:5#'&)*"#:5C*=C $:(%"%(:$C 5'C(%"%()D):"#%C
9$:A)%C HC L*(:$C N':C ;5#%5C #%D:"C (%"():"()*C
&:C =%5C9$%?=:D*5CN':C9%&$4"C $:5%=A:$C(%"C:=C
"':A%C*9$:"&)K*_:O

 ! B)"4D)(*C HC (%"#)"'*aC J'*"&%C *(%D9*^:C :=C
9$%(:5%C HC =*C :Q9:$):"()*C &:C *9$:"&)K*_:OC E:C
?*5*C:"C'"*C:A*='*()G"C&)"4D)(*C$:=*()%"*&*C
(%"C:=C9%#:"()*=C&:C*9$:"&)K*_:CHC5:C&:5*$$%==*C
*C 9*$#)$C &:C =*C K%"*C &:C &:5*$$%==%C 9$GQ)D%,1C

UsB8YC &:C =*C ('*=C L*?=*C gH@%#5tHOC S=:A*C *=C
9$%R:5%$C *C $:(%"%(:$C =*5C ":(:5)&*&:5C &:C =%5C

*='D"%5MC9*$#)$C&:C=%5C*A*"(:5MC9*$*=)K*()%":5C
HC $:#$%(:5%5C N':CD':5#$:"C :"C :=C 9$%(:5%MC =%C
('*=C )D9=)(*CA*=%$*$C =%5C(*D?)%5C5)@")P(*#)A%5C
N':C 9$:5:"#:"C :"C =%C (%"(:9#'*=MC *(#)#'&)"*=C
HC 9$%(:&)D:"#*=MC #*"#%C &:C D*":$*C *)5=*&*MC
(%D%C &:C R%$D*C )"#:@$*&*C :"C :=C &:5:D9:^%C
*"#:C #*$:*5C (%D9=:_*5OC <):":C :=C 9$%9G5)#%C
&:C $:9=*"#:*$C =*5C :5#$*#:@)*5C 9*$*C $:R%$K*$C :=C
*9$:"&)K*_:hC9%$C=%C#*"#%MC"%C:5C$:(%D:"&*?=:C
*5)@"*$=:C'"*C(*=)P(*()G"MC5)"%C&:5*$$%==*$C(%"C
:==*C'"*C:A*='*()G"C:5:"()*=D:"#:C('*=)#*#)A*CHC
(%"CP":5C&:C")A:=*()G"O

 ! E'D*#)A*aC <):":C =*C )"#:"()G"C &:C )"#:@$*$C =*5C
:A*='*()%":5C 9*$()*=:5C $:*=)K*&*5C :"C '"C
&:#:$D)"*&%C 9:$)%&%C :&'(*#)A%hC $:b:_*C :=C
:5R':$K%C(%"#)"'%C:R:(#'*&%C9%$C:=C:5#'&)*"#:C
:"C:=C&:5*$$%==%CHC('D9=)D):"#%C&:C =*5C #*$:*5C
:"(%D:"&*&*5C9*$*C:=C*9$:"&)K*_:OCE'CR'"()G"C
:5C A*=%$*$C :=C *=(*"(:C &:C =%5C *9$:"&)K*_:5C
=%@$*&%5hC9*$*C=%C('*=C5:C(%"5)&:$*C)D9%$#*"#:C
=*C &:P")()G"C &:C ($)#:$)%5C *C =%5C N':C 5:C =:5C
*5)@"*C'"C9%$(:"#*_:C&:=C#%#*=C&:C=*C:A*='*()G"C
"'D;$)(*CHC:5#4"C:"CR'"()G"C&:C=*5C:A)&:"()*5C&:C
&:5:D9:^%CN':C9:$D)#*"C:A*='*$C=*C(*9*()&*&C
&:=C*='D"%C9*$*C$:5%=A:$C'"C9$%?=:D*C%C*9=)(*$C
'"C (%"%()D):"#%C :"C &)R:$:"#:5C 5)#'*()%":5OC
T5C 5'D*#)A*C %C )"#:@$*&%$*MC 9%$N':C A*=%$*C :=C
R'"()%"*D):"#%CHC $:"&)D):"#%C@=%?*=hC*&:D45C
9':&:C5:$CP"*=C('*"&%C5)$A:C9*$*C=*C*($:&)#*()G"C
%C9$%D%()G"C&:=C:5#'&)*"#:C*=C5)@'):"#:C()(=%C%C
")A:=C:&'(*#)A%O

B:C *(':$&%C (%"C =%5C #)9%5C &:C (%"#:")&%C N':C 5:C
A*=%$:"MC=*C:A*='*()G"C:"C:=C?*(L)==:$*#%C5:C$:R:$)$4C
*a

 ! TA*='*()G"C&:C =%5C&%D)")%5C(%"(:9#'*=:5aCE:C
$:P:$:C*C =*C )"R%$D*()G"MC R:"GD:"%5CHC%?_:#%5C
&:C:5#'&)%C&:C(*&*C(*D9%C&)5()9=)"*$)%hC9':&:"C
:A*='*$5:C*C#$*A;5C&:C*N':==%5C$:('$5%5MCD:&)%5C
:C )"5#$'D:"#%5C N':C 9$%9)():"C =*C $:b:Q)G"MC :=C
*"4=)5)5MC =*C (%D9$:"5)G"C HC *9=)(*()G"C &:C =%5C
(%"%()D):"#%5OC S%C )D9%$#*"#:C :5C :A)#*$C N':C
5:C 9$)A)=:@):C =*C $:9:#)()G"C HC =*C D:D%$)K*()G"C
D:(4")(*OC 8*$*C :==%MC :=C D*:5#$%C #:"&$4C N':C
(%"5)&:$*$C=*5C*(#)A)&*&:5C:R:(#'*&*5C&'$*"#:C:=C
9$%(:5%C:&'(*#)A%CU)"A:5#)@*()%":5MC9$%H:(#%5MC

,1CCCS*CsB8C:5C=*C&)5#*"()*C:"#$:C:=C")A:=C$:*=C&:C&:5*$$%==%MC&:#:$D)"*&%C9%$C=*C(*9*()&*&C&:=C*='D"%C9*$*C$:5%=A:$C)"&:9:"&):"#:D:"#:C'"C9$%?=:D*MCHC=*CK%"*C9%i
#:"()*=C&:C&:5*$$%==%MCN':C9:$D)#:CA*=%$*$C:"CN';CD:&)&*C:=C:5#'&)*"#:C9':&:C*9$%A:(L*$C=*C*H'&*CN':C=:C?$)"&*C:=CD*:5#$%C'C%#$%C*='D"%CD45C(*9*KO



-/

:_:$()()%MC #*$:*5MC :Q9%5)()G"C )"&)A)&'*=C %C :"C
:N')9%YCHC9%$C5'9':5#%MC =%5C $:5'=#*&%5C&:C =%5C
:Q4D:":5C:5($)#%5MC9*$()*=:5CHCP"*=O

 ! TA*='*()G"C &:C =%5C &%D)")%5C *(#)#'&)"*=:5aC E:C
:A*=e*"C*59:(#%5CA)"('=*&%5C(%"C =%5C R*(#%$:5C
*R:(#)A%D%#)A*()%"*=:5C HC *Q)%=G@)(%5C N':C
==:A:"C*=C:5#'&)*"#:C*C&:5*$$%==*$C*(#)#'&:5C&:aC
$:59:#%MC :D9*#W*MC 5%=)&*$)&*&MC 9:$5:A:$*"()*MC
#%=:$*"()*C *C =*C R$'5#$*()G"MC :D9:^%C 9*$*C
5'9:$*$C:=CD):&%CHC%#$%5CR*(#%$:5C:D%()%"*=:5MC
N':C &:#:$D)"*"C :=C ;Q)#%C HC (%"#)"')&*&C :"C =%5C
:5#'&)%5O

 ! TA*='*()G"C &:C =%5C &%D)")%5C 9$%(:&)D:"#*=:5aC
8%":C ;"R*5)5C :"C =%5C 9$%(:5%5C (%@")#)A%5MC :"C
:=C $*K%"*D):"#%C &:=C (%"#:")&%C &:(=*$*#)A%C HC
:"C =*C *'#%$$:@'=*()G"C &:C =*5C :5#$*#:@)*5C &:C
*9$:"&)K*_:C &)5:^*&*5C 9*$*C =*C $:5%='()G"C
5)5#:D4#)(*MC *"*=W#)(*C HC ($:*#)A*C &:C =%5C
9$%?=:D*5OC

E)C ?):"C :"C :=C :"R%N':C 9%$C (%D9:#:"()*5C =*C
A*=%$*()G"C &:?:C (%"5)&:$*$C =*C )"#:@$*()G"C &:C
:5#%5C &%D)")%5MC "%C &:?:C %=A)&*$5:C N':C 9$)D:$%C
:5C ":(:5*$)%C N':C :=C *='D"%C =%5C )"(%$9%$:C *C
5'C :5#$'(#'$*C (%@")#)A*C (%D%C $:('$5%5C (%"C
9%5)?)=)&*&C&:CD%A)=)K*()G"hC9%$C=%C#*"#%MC'"*C9*$#:C
)D9%$#*"#:C&:C=*C9$4(#)(*C&%(:"#:C:"C:5#:CD%&:=%C
5:$4C @*$*"#)K*$C &)(L*C )"(%$9%$*()G"MC :A*='*"&%C
(*&*C '"%C &:C :5#%5C &%D)")%5C (%"C =%5C ($)#:$)%5MC
)"&)(*&%$:5C:C)"5#$'D:"#%5C*&:('*&%5C9*$*C:==%5O
V)"*=D:"#:MC (%"5)&:$*"&%C :=C (*$4(#:$C )"(='H:"#:C
HC9*$#)()9*#)A%CN':C5:C?'5(*C:"C=*C:A*='*()G"C&:=C
?*(L)==:$*#%MC;5#*C9%&$4C(*$*(#:$)K*$5:C(%D%a

 ! I'#%:A*='*()G"MC('*"&%C5:C$:*=)(:C'"C9$%(:5%C
)"#$%59:(#)A%C9*$*C$:(%"5#$')$MCA*=%$*$CHC$:@'=*$C
(%"#)"'*D:"#:C :=C 9$%(:5%C 5:@')&%hC "%5C
:5#*D%5C $:P$):"&%C *C =*C D:#*(%@")()G"MC N':C
5):"#*C=*5C?*5:5C9*$*C:=C*9$:"&:$C*C*9$:"&:$MCHC
*9$:"&:$C*C9:"5*$OCS*C*'#%:A*='*()G"C#*D?);"C
9':&:C 9$%D%A:$C =*C *(#)A)&*&C (%"5():"#:C
HC $:59%"5*?=:C &:=C *='D"%C L*()*C *N':==%5C
(%"%()D):"#%5MC L*?)=)&*&:5C HC *(#)#'&:5C N':C
5:C9$:#:"&:"C9%#:"()*$MC9'&):"&%C5:$C:=CR*(#%$C
N':C (%"#$)?'H*C *C N':C :=C *='D"%C L*@*C '"C
:5R':$K%C*&)()%"*=C9*$*CD:_%$*$C5'C*9$:"&)K*_:C
HC&:5:D9:^%O

 ! J%:A*='*()G"MC ('*"&%C *C #$*A;5C &:C =*C

A*=%$*()G"C :"#$:C 9*$:5C 5:C :A*=e:"C *59:(#%5C
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:5`
>JBTC U 22 YMC oT5(':=*5C HC (*=)&*&C &:C =*C
:"5:^*"K*pMC:"C!"R%$D:C)"#:$"*()%"*=MC3*$(:=%"*aC
8*)&G5O
>JBTCU 22,*YMCT5#'&)%C&:C=*C>$@*")K*()G"C9*$*C
=*CJ%%9:$*()G"CHCB:5*$$%==%CT(%"GD)(%5C5%?$:C:=C
:D9=:%MC8*$W5aC>JBTO

>JBTC U 22,?YMC oc:5:^*C &:C =*5C 9%=W#)(*5C &:C
:&'(*()G"C5'9:$)%$C:"C[;Q)(%pMC:"Cc:9%$#:C&:C=%5C
:Q*D)"*&%$:5C:Q#:$"%5MC[;Q)(%aC>JBTO
>T!C U 22-YMC ogC J%"R:$:"()*C !?:$%*D:$)(*"*C
&:C T&'(*()G"OC S*C :&'(*()G"C (%D%C R*(#%$C &:C
&:5*$$%==%pMC :"C c:A)5#*C !?:$%*D:$)(*"*C &:C
T&'(*()G"MC "eDOC 2MC 5:9#):D?$:i&)():D?$:MC
[*&$)&MCT59*^*aC>T!O
>T!C U 220YMC og!!!C J%"R:$:"()*C !?:$%*D:$)(*"*C
&:CT&'(*()G"pMC:"CB:(=*$*()G"C&:CE)"#$*MCE)"#$*MC
8%$#'@*=MC 2i 7C _'=)%OC B)59%")?=:C :"aC nnnO%:)O:5`
A)))():OL#DO
>T!C U+77+YMC 8$%H:(#%C TN')&*&C HC 8%=W#)(*5C
T&'(*#)A*5OC B)59%")?=:C :"aC nnnO%:)O:5`(*=)&*&O
L#DO
>T!C U5OROYMC S%5C >$@*")5D%5C !"#:$"*()%"*=:5C &:C
J%%9:$*()G"C HC =*C T&'(*()G"OC 3)?=)%#:(*C g)$#'*=C
>T!OC B)59%")?=:C :"aC L##9a``nnnO%:)O:5`(*=)&*&+`
%$@*")5D%5OL#DCU(%"5'=#*&%C+0`76`+7 7YO
>cTISJ`d\TEJ>C U+771YMC oT=C &:$:(L%C *C '"*C
:&'(*()G"C&:C(*=)&*&C9*$*C#%&%5pMC:"CUcT!JTMCT&OYC
c:A)5#*C!?:$%*D:$)(*"*C5%?$:CJ*=)&*&MCTP(*()*CHC
J*D?)%C:"C=*CT&'(*()G"MC-CU/YO
>5%$)%C Z*$(W*MC [OC U+771YMC J$G")(*C &:=C
3*(L)==:$*#%C d")A:$5)#*$)%C &:C =*C dIT[C HC 5'C
9*9:=C:"C:=C9$)D:$C ='5#$%C&:=CD)=:")%OCB)59%")?=:C
:"aC C L##9a``nnnO'*:D:QODQ`)&:"#)&*&`&%(5`


