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!
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1#+0<2%*1=%(,(*

+,&*
!

!

26>?@:78*"@A69B?*0#%/3(2,"%C%&D0%+#(&%*
"E*9:*FG*B6HI*JKLG*M*+,&#'*NJGOP:Q*

*
*+,-./0,.!.0!-120./2.!*234562.7./0!4.!89!-.*0.73+.!&''(!

*

0=,#1%*2%1#/,0%*!&C%"(%*%"*2%&*
0%*&<0%*1!*/%"(&%*1%*/;"'!0(,(#;"'*2%1#/,0%'*

2,&#(#2%'*N//22Q*
*

%I7R:*E5@REP@696S@T7:*R:?*5BI@:>I?*:I*R:?*5BIU696S@:?*AB8R@6VB?A79B@8:?*R:*
9=B>>E:*FWWX*

*
Y78Z*
*
:+,-5;./0!;2!<2+=!>!!!!?@!4.!:+1A.--.2+!:5.++.!B"CDE!
F5+.G0.2+!;.!HIJ-.!>!?@!4.!F1G0.2+!?5GI.4!:K<LM!
?.73+.-!;2!<2+=!>!!!!?@!4.!:+1A.--.2+!N+,;,+5G!"F#%H!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?@!4.!:+1A.--.2+!F175/562.!ND%HBO%C!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!?@!4.!F1G0.2+!<.P/!D125-!FKB"MM%!!
!



! "

!



! #

"!?@!4.!:+1A.--.2+!:5.++.!B"CDEQ!!
:+1A.--.2+!;RP/.-0I,-5.!C,P/57P051/Q!
S25!!7RP!;1//,!4.!T1U0!;.!4P!+,P/57P051/!*+,I1-*50P45J+.!
%0!625!7.!AP50!4RI1//.2+!;.!*+,-5;.+!G.00.!0IJ-.!
"V.G!4R.W*+.--51/!;.!71/!*42-!*+1A1/;!+.-*.G0!
!
!
"!?1/-5.2+!4.!F1G0.2+!?5GI.4!:K<LM!
S25!7RP!./G12+PT,Q!G1/-.544,Q!T25;,!;P/-!4P!+,;PG051/!;.!G.00.!0IJ-.!
%0!P!-2!7.!AP5+.!G1/A5P/G.!
<.!0.!*+,-./0.Q!?5GI.4Q!4R.W*+.--51/!;.!7P!T+P0502;.!
!
!
"!?P;P7.!4.!F1G0.2+!XP4,+5.!BOCEMHL:O%Q!!
S25! P! ,/1+7,7./0! G1/0+532,! Y! G.! 0+PVP54! *P+! -.-! G1/-.54-! .0! *P+! 4R.W0+PG051/! ;.-!
;1//,.-!-0P05-0562.-!
<.!0RP;+.--.Q!XP4,+5.Q!012-!7.-!+.7.+G5.7./0-!
!
!
"!?1/-5.2+!4.!:+1A.--.2+!F175/562.!ND%HBO%C!
"!?1/-5.2+!4.!:+1A.--.2+!N+,;,+5G!"F#%H!
"!?1/-5.2+!4.!F1G0.2+!<.P/!D125-!FKB"MM%!
S25!1/0!PGG.*0,!;.!AP5+.!*P+05.!;2!Z2+=!.0!;.!G+50562.+!7.-!0+PVP2W!
<.!V12-!*+5.!;RPT+,.+Q!7.--5.2+-Q!7P!+.-*.G02.2-.!+.G1//P5--P/G.!
!
!
!
!
"!7P!A.77.!"T/J-Q!625!P!.2!Y!-2**1+0.+!G.-!0+PVP2W!.0!4.2+!P20.2+!
"V.G!0120!71/!P712+!
!
!
"!7P!7J+.! 4.!F1G0.2+!#5G14.! D%:EHC%Q! Y!71/! A+J+.!?P0I5.2Q! Y!7.-! -[2+-!"//.!
%45-P3.0I!.0!?P+5.!M1*I5.!!
"V.G!0120.!7P!0./;+.--.!
!
!
"!G.2W!625Q!4.!41/T!;.!G.!*P+G12+-!;.!8'!P/-!;.!7P!V5.Q!7R1/0!A1+7,!I27P5/.7./0!.0!
5/0.44.G02.44.7./0!
"V.G!0120.!71/!P7505,!
!
!
"!71/!T+P/;\*J+.!4.!F1G0.2+!%754.!D%:EHC%!.0!Y!-P!A.77.!F./5-.!
"V.G!0120.-!7.-!*./-,.-!
!
!
!
!
!

$!%&!'())*!+),-.-/*0!12(!&2/&!3*24!54/*!*.6(*!7*!8-(9.*/!2.!:-2/;!



! <



! =

!

!

!

*

';22,#&%*
*

!
!
!

E#HCLFKBHEL#!! ! ! ! ! ! ! ! ! ! *!]!
!
!
BO":EHC%!E!!! K#%!^C_X%!OEMHLEC%!FK!M"KX%H"`%!%#!?%C!!! *!88!
!
BO":EHC%!EE!! D"!?%C!%H!D%M!OL??%M!! ! ! ! ! *!&]!
!
BO":EHC%!EEE!! D%!M"KX%H"`%!%#!?%C!! ! ! ! !!!!!!!!!!!*!9a!
!
BO":EHC%!EX!! :C$M%#H"HEL#!FK!BB??!! ! ! ! !!!!!!!!!!*!8b]!
!
BO":EHC%!X!! DR"BHEXEH$!F%!H$D$\BL#MKDH"HEL#!

FK!BB??!%#!&''c!! ! ! ! ! !!!!!!!!!!*!8a]!
!
BO":EHC%!XE!! D"!B"CFELDL`E%!BL??%!?LHEN!F%!

H$D$\BL#MKDH"HEL#!"K!BB??!%#!&''c!! ! !!!!!!!!!!*!&8d!
!
!
BL#BDKMEL#!`$#$C"D%!! ! ! ! ! ! ! !!!!!!!!!!*!&(b!

!



! >

!



! ?

!

(,[0%*1%'*,[&)$#,(#;"'*
!
"M#!"**.4!M,4.G05A!#27,+562.!e!F5T50P4!M.4.G05V.!BP445/T!fFMBg!
!
^DK!^P/;.!DP0,+P4.!K/562.!
!
BLM:"M!!!M*PG.!-=-0.7!A1+!-.P+GI!1A!V.--.4-!5/!;5-0+.--!e!M=-0J7.!-*P05P4!*12+!4P!+.GI.+GI.!;.!/PV5+.-!./!
;,0+.--.!!
!
BCLMM!B./0+.!C,T51/P2W!L*,+P051//.4-!;.!M2+V.544P/G.!.0!;.!MP2V.0PT.!

%#E?!%0P345--.7./0!/P051/P4!;.-!E/VP45;.-!;.!4P!?P+5/.!

ON!O5TI!N+.62./G=!e!OP20.!N+,62./G.!

E#?"CM"H!E/0.+/P051/P4!?1354.!MP0.4450.!L+TP/5-P051/!e!L+TP/5-P051/!E/0.+/P051/P4.!?1354.!;.-!
H,4,G1772/5GP051/-!*P+!MP0.4450.!

?N!?.;527!A+.62./G=!e!?1=.//.!A+,62./G.!

??ME!?P+5057.!?1354.!M.+V5G.!E;./050=!e!E;./050,!;P/-!4.!-.+V5G.!71354.!7P+5057.!

?CBB!?P+5057.!C.-G2.!B1\1+;5/P051/!B./0+.!e!B./0+.!;.!G11+;5/P051/!;.!-P2V.0PT.!7P+5057.!

?CMB!?P+5057.!C.-G2.!M23\B./0+.!e!!B./0+.!;.!G11+;5/P051/!;.!-P2V.0PT.!7P+5057.!-.G1/;P5+.!

LEH!!L+TP/5-P051/!E/0.+/P051/P4.!;2!H+PVP54!e!E/0.+/P051/P4!DP312+!L+TP/5-P051/!fEDLg!

L?E!L+TP/5-P051/!?P+5057.!E/0.+/P051/P4.!e!E/0.+/P051/P4!?P+5057.!L+TP/5-P051/!fE?Lg!

M"C!M.P+GI!"/;!C.-G2.!e!C.GI.+GI.!.0!-P2V.0PT.!

M"CM"H!M.P+GI!P/;!C.-G2.!MP0.4450.\"5;.;!H+PGh5/T!e!!M=-0J7.!;.!41GP45-P051/!*P+!MP0.4450.!*12+!4P!+.GI.+GI.!
.0!4.!-P2V.0PT.!

MB??!M"?K!;.!B11+;5/P051/!?,;5GP4.!?P+5057.!
!
M?FM?!M=-0J7.!?1/;5P4!;.!F,0+.--.!.0!;.!M,G2+50,!./!?.+!e!`413P4!?P+5057.!F5-0+.--!P/;!MPA.0=!M=-0.7!
f`?FMMg!!
!
M#M?! !M1G5,0,!#P051/P4.!;.!MP2V.0PT.!./!?.+!
!
MLD"M!!MPA.0=!LA!D5A.!"H!M.P!B1/V./051/!E/0.+/P051/P4.!*12+!4P!MP2V.TP+;.!;.!4P!X5.!O27P5/.!./!?.+!

M:LB!M"C!:15/0!LA!B1/0PG0!!e!:15/0!;.!B1/0PG0!M"C!

MM`?!M.+V5G.!;.!MP/0,!;.-!`./-!;.!?.+!

XON!X.+=!O5TI!N+.62./G=!e!H+J-!OP20.!N+,62./G.!!!

KON!K40+P!O5TI!N+.62./G=!e!K40+P!IP20.!N+,62.3G.!

MCC!M.P+GI!P/;!C.-G2.!C.T51/!e!+,T51/!;.!+.GI.+GI.!.0!;.!-P2V.0PT.!
!
MHBi!>!M0P/;P+;-!1A!H+P5/5/TQ!B.+05A5GP051/!P/;!iP0GIh..*5/T!A1+!M.PAP+.+-!e!#1+7.-!;R%/0+P5/.7./0Q!;.!
XP45;P051/!.0!;.!?P5/05./!;.-!B1//P5--P/G.-!*12+!4.-!7P+5/-!
!
H?"M!>H.4.?.;5GP4!"--5-0P/G.!M.+V5G.!e!-.+V5G.!;RP5;.!0,4,7,;5GP4.!
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! A

#"(&;1!/(#;"*

!

DP! *1*24P051/! ;.-!7P+5/-Q!71/;.! 0+J-! I,0,+1TJ/.Q! G1/-0502.! 2/.! ./050,! 0+J-!

*P+05G245J+.@! "2W! +5-62.-! 5/I,+./0-! Y! 2/!7,05.+! ;5AA5G54.Q! -RPZ120.! *12+! 4.!7P+5/! 2/.!

T+P/;.! -14502;.! P2!7545.2! ;R2/! ./V5+1//.7./0! A1/;P7./0P4.7./0! I1-054.@! DRI177.!

.73P+62,!-.!+.0+12V.!415/!;.!0120.-!4.-!-0+2G02+.-!-1G5P4.-!.0!7,;5GP4.-!IP3502.44.-@!

!

"2--5Q! ;.*25-! *42-5.2+-! ;,G.//5.-Q! 4R5;,.! ;.! AP5+.! P**.4! P2W!

0,4,G1772/5GP051/-! *12+! -1445G50.+! 2/! PV5-!7,;5GP4! 2+T./0! -R.-0! G1/G+,05-,.!>! 4RP5;.!

7,;5GP4.! ./!7.+! ,0P50! /,.@! %/! N+P/G.Q! G.! -.+V5G.! .-0! P--2+,! 1AA5G5.44.7./0! ;.*25-!

8]9b! *P+! 4.! B./0+.! ;.! B1/-240P051/-! ?,;5GP4.-! ?P+5057.-Q! -502,! P2! BOK! ;.!

H12412-.@!B.00.!A1/G051/!,0P50!P--2+,.!P2*P+PVP/0!;.!7P/5J+.!5/A1+7.44.@!

!!!!!!!!

B.-!b'!;.+/5J+.-!P//,.-Q!;.VP/0!4P!;,71/-0+P051/!5/G1/0.-0P34.!;.!4R.AA5GPG50,!

.0! ;.! 4P! *.+A1+7P/G.! ;2! -=-0J7.! ;1/0! 4.! BB??! .-0! 2/! ;.-! A.+-! ;.! 4P/G.! PV.G!

;RP20+.-!G1/AJ+.-!.2+1*,./-!.0! 4.!G1/-0P0!;.!*+1A1/;.-!4PG2/.-!P2!/5V.P2!71/;5P4Q!

4P!G1772/P20,! 5/0.+/P051/P4.!P!;,G5;,!;.!-RP00.4.+!./!*+1A1/;.2+!P2!-P2V.0PT.!./!

7.+Q!*P+!;.-!/1+7.-!.0!2/!-=-0J7.!1*,+P051//.4!j!.44.!G1/-5;J+.!62.!4RP5;.!7,;5GP4.!

./! 7.+! ./! AP50! *P+05.! 5/0,T+P/0.! .0! .-0! 2/! -.+V5G.! A1/;P7./0P4! ;U! Y! G.2W! 625!

/PV5T2./0@! "2--5! 2/.! 1+TP/5-P051/Q! ;.-! G1/G.*0-Q! ;.-! +JT4.7./0-! -1/0! V./2-!

./GP;+.+!G.00.!5/-0502051/!7,;5GP4.@!!!

!!!!!!!!!!!!
?P5-! 4.! 71/;.! ;.-! 7P+5/-! .-0! 2/! ;.! G.2W! ;1/0! 4P! 720P051/! .-0! ;.-! *42-!

-*.G0PG24P5+.-! PG02.44.7./0@! "! 2/.! G+15--P/G.! .AA+,/,.Q! 4.! 0+PA5G! P2T7./0.! .0! 4.-!

I177.-Q!4.-!/PV5+.-!.0!4.-!7,05.+-!GIP/T./0@!

!
D.-! -.+V5G.-! ;RP5;.! 7,;5GP4.Q! 625! 1/0! *12+! 75--51/! ;RPGG17*PT/.+! P2!

62105;5./!4.-!I177.-!;15V./0!;1/G!-25V+.!-.-!720P051/-Q!*P+A15-!P/05/17562.-!>!54!.-0!

;.7P/;,! -P/-! G.--.! *42-! ;.! -,G2+50,Q! Y! 2/! G1U0! -P/-! G.--.! 715/;+.@! ! DP!

G1//P5--P/G.!;2!71/;.!;.-!7P+5/-!.-0!;1/G!/,G.--P5+.!*12+!P**+,I./;.+!4.-!;,A5-!

62.!4RP5;.!7,;5GP4.!./!7.+!;150!+.4.V.+!j!4RP/P4=-.!;.!4RP5;.!7,;5GP4.!./!7.+!*.+7.0!



! BC

;RP--2+.+!P2!7P+5/!4.-!P7,451+P051/-!/,G.--P5+.-!P2!-=-0J7.!625!425!TP+P/050!-P!-P/0,!

.0!7k7.!-P!V5.@!!!!!!!!

!
DR13Z.G05A!;.!/10+.!0+PVP54!-.+P!;1/G!;1234.@!

!
FP/-! 2/! *+.75.+! 0.7*-Q! ,02;5.+! ./! 0I,1+5.! 4.-! 3P-.-! ;.! 4RP5;.!7,;5GP4.! ./!

7.+!.0! 4.-!GP+PG0,+5-0562.-!l!./!*.+*,02.44.!,V142051/\!;2!71/;.!;.-!7P+5/-!.0!./!

;,;25+.!4.-!;5AA5G240,-!P2W62.44.-!G.00.!P5;.!7,;5GP4.!*.20\k0+.!G1/A+1/0,.@!

!
FP/-!2/!-.G1/;! 0.7*-Q!,02;5.+! 4.!*10./05.4! +.0./05--.7./0!;.!G.-!;5AA5G240,-!

./! ,02;5P/0! 4RPG05V50,! 7,;5GP4.! ;2! BB??! ;2+P/0! 2/.! P//,.! PV.G! 2/.! V2.!

*+1-*.G05V.@!!

!
BR.-0!*12+6215!/12-!/12-!P00PGI.+1/-!-2GG.--5V.7./0!>!

\! Y! 5/-G+5+.! 4.! -P2V.0PT.!./!7.+Q! *+,G2+-.2+! ;.! 4RP5;.!7,;5GP4.! ./!7.+Q! ;P/-!

2/.!*.+-*.G05V.!I5-01+562.!

\! Y!;,*.5/;+.!625!-1/0!P2Z12+;RI25!4.-!7P+5/-!.0!-2+!62.4-!/PV5+.-!54-!*+.//./0!4P!

7.+Q!;.!7P/5J+.!Y!G.+/.+!4.-!./Z.2W!.0!4.-!+5-62.-!;.!4.2+!7,05.+!j!/12-!V.++1/-!4.-!

+,*.+G2--51/-!-2+!4.2+!-P/0,!;2!3124.V.+-.7./0!PG02.4!;.-!PG05V50,-!7P+5/.-!!

\! Y!71/0+.+!G177./0!4RP5;.!7,;5GP4.!./!7.+!0+12V.!-P!*4PG.!.0!*+./;!P**25!-2+!

4P!VP-0.!1+TP/5-P051/!71/;5P4.!;2!-P2V.0PT.!./!7.+!

\! ;.!*+,-./0.+!4.!B./0+.!;.!B1/-240P051/-!?,;5GP4.-!?P+5057.!;.!H12412-.!!

\! ;.! 7./.+! 2/.! ,02;.! ,*5;,75141T562.! -2+! 4RPG05V50,! ;2! BB??! ./! &''cQ! ./!

*P+05G245.+! ;P/-! 4.! ;17P5/.! ;.-! *P0I141T5.-! GP+;51VP-G24P5+.-@! ! B.! GI15W! ;.-!

*P0I141T5.-! GP+;51VP-G24P5+.-! P! ,0,! AP50! Y! GP2-.! ;.! 4.2+! G1;5A5GP051/! G4P5+.Q! ;.! 4.2+!

T+PV50,Q!;.!4.2+!;5AA5G240,!;5PT/1-0562.!.0!;.-!APG0.2+-!;.!+5-62.!;.-!7P+5/-!V5-\Y\V5-!

;.!G.-!P00.5/0.-@!

!
#12-!G17*P+.+1/-!4.-!+,-240P0-!PV.G!;.-!;1//,.-!;RP//,.-!P/0,+5.2+.-!*12+!

./!7.-2+.+!4R,V142051/@!
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! B#

#\J* 0=3@?I6@8:*R7*?B7V:IBS:*

!

DRI5-015+.!;2!-P2V.0PT.!7P+5057.!.-0!,0+150.7./0!45,.!Y!4P!;,G12V.+0.!;2!7545.2!

7P+5/!*P+!4.-!I177.-@!!

!

FJ-! 4R"/056250,Q! /173+.2-.-! -1/0! 4.-! *+.2V.-! ;R2/.! 20545-P051/! .W*41+P0+5G.! .0!

205450P5+.! ;.-! A410-@! B.*./;P/0Q! -12-! A1+7.! ;.! 7=0I.! f<1/P-! .0! 4P! 3P4.5/.! ;P/-! 4P!

^534.gQ! ;R,G+50-Q! ;.! -G24*02+.-Q! 12! ;R,*PV.-! +,T245J+.7./0! ;,G12V.+0.-Q! 54! /12-! .-0!

*P+V./2! ;.! 3.P2G12*! ;.! G5V545-P051/-! P/G5.//.-! 4P! +,P450,! ;R2/!71/;.! I1-054.! 62.!

4RI177.!/.!*12VP50!;175/.+!.0!1m!54!-.!0+12VP50!APG.!Y!425\7k7.@!!X141/05.+-!;,5A5,Q!4.!

7545.2! 7P+5/! 13,5--P50! Y! ;.-! -2*.+-05051/-! 625! 1/0! +,-5-0,! P2! A54! ;.-! -5JG4.-! Y!

4R5/A42./G.! ;.-! T+P/;.-! +.45T51/-!71/10I,5-0.-!j! 4.-! A1+02/.-! ;.!7.+! ,0P/0! *.+n2.-!

G177.!;.-!AP0P450,-@!

!

#\J\J* 0:*?B7V:IBS:*R:57@?*9B*I:88:*

!

DP!/P5--P/G.!;R2/!;.V15+!;.!-.G12+-!P2W!/P2A+PT,-!.-0!*.2!-*1/0P/,.!.0!*+./;!

-1/!1+5T5/.! -2+! /1-! Go0.-!;P/-! 4P! 4200.! G1/0+.! 4.-!7P2VP5-!*./GIP/0-!;.! G.+0P5/.-!

*1*24P051/-@!

!

#\J\J\J* 0:?*@>R@V@R7?*

!
F.*25-! 4.-! 0.7*-! 4.-!*42-!P/G5./-Q!;.!/173+.2W!/PV5+.-!1/0! AP50!/P2A+PT.!-2+!

4.-! Go0.-! p!A+P/nP5-.-!q@! D.! 0+PT562.! ;.! 4P! -502P051/! /R,0P50! *P-! 012Z12+-! *P+0PT,!

*25-62.! G.-! /P2A+PT.-! 1/0! *P+A15-! G1/-0502,! ;.! V,+50P34.-! P23P5/.-! *12+! 4.-!

*1*24P051/-! Go05J+.-@! "5/-5! P2! XJ7.! -5JG4.! 4.! *544PT.! ;.-! ,*PV.-! ,0P50! 2/! 2-PT.!

+,*P/;2@! D.! *12V15+! +1=P4Q! /.! -R1**1-P/0! *P-! Y! G.0! 2-PT.! 0./0P! P2! G1/0+P5+.! ;R./!

+.V./;562.+!4R.WG42-5V50,@!"2!rJ7.!-5JG4.Q!O1s4!4.!31/Q!+15!;.!^+.0PT/.!*2345P!2/.!415!

;P/-! 4P62.44.! 54! PAA5+7P50! 62.! t4.-! GI1-.-! ;2! /P2A+PT.! P**P+05.//./0! P2! +15! ;2!



! B<

717./0! 62R.44.-! *P+V5.//./0! Y! 4.2+! 45001+P4u@! D.-! IP350P/0-! ;.! G.+0P5/.-! +,T51/-!

Go05J+.-!P2+P5./0!.2!*P+A15-!+.G12+-!Y!;.-!*+P0562.-!*.2!T41+5.2-.-Q!625! A5+./0!;R.2W!

;.-!t/P2A+PT.2+-u@!!E4!-RPT5--P50!;.!*+1V162.+!4R,V,/.7./0!;.!7.+Q!;.!*+,A,+./G.!4.-!

Z12+-!;.!T+P/;!V./0Q!./! 0+17*P/0! 4R,625*PT.!./!;5AA5G240,!./!7.+!*+J-!;.-!Go0.-!./!

P4427P/0!;.-!A.2W@!!

!

D.! *+5/G5*.! ;.! -P2V.0PT.! ;.-! V5.-! I27P5/.-! /R.-0! P**P+2! 62.! *42-! 0P+;@! %/!

8a((!2/.!3244.!*1/05A5GP4.!;.!:5.!X!./Z15T/P50!*12+!4P!*+.75J+.!A15-!;.!*1+0.+!-.G12+-!

P2W! /P2A+PT,-!j! *25-! 4R1+;1//P/G.! ;.! B143.+0! ;.! 8(98! 5/-0502P! 2/.! 1345TP051/! ;.!

*1+0.+!P--5-0P/G.!;.*25-!4.!+5VPT.!P2W!*.+-1//.-!V5G057.-!;R2/!/P2A+PT.@!!!

!

D.-!/P2A+PT.2+-!;RP/0P/!V1/0!*+1T+.--5V.7./0!;.V./5+!4.-!*+.75.+-!-P2V.0.2+-!

./!7.+v!

!!!

"V.G! 4RPGG+15--.7./0!;2! 0+PA5G!Y!*+1W5750,!;.-!Go0.-!.0! ;1/G!;.-!/P2A+PT.-Q!

4.-! 5/505P05V.-! 41GP4.-! -.! -1/0! 1+TP/5-,.-@! M2+! 4.! 71;J4.! ;.-! -1G5,0,-! ;.! GIP+50,Q!

;R5/-*5+P051/! GP0I14562.Q! 625! 1/0! 4,T2,! Y! 4P! N+P/G.! .0! Y! 4R%2+1*.! 1GG5;./0P4.Q! ;.!

/173+.2W!Io*50P2W!.0!I1-*5G.-Q!-.!-1/0!G1/-0502,.-!;J-!4.!rEr)!-5JG4.!4.-!*+.75J+.-!

M1G5,0,-!.WG42-5V.7./0!;,;5,.-!P2!-P2V.0PT.!./!7.+@!!

!

B501/-! P5/-5! 4P! wM1G5,0,! O27P5/.! ;.-! #P2A+PT,-! ;.! ^1241T/.w! A1/;,.! ./!

89&aQ! 4P! wM1G5,0,! B./0+P4.! ;.! MP2V.0PT.! ;.-! #P2A+PT,-w! A1/;,.! ./! 89(a! .0! 4P!

wM1G5,0,! ;.-! O1-*50P45.+-! -P2V.0.2+-! ^+.01/-w! G+,,.! ./! 89db@! B.-! ;5AA,+./0.-!

-1G5,0,-! 1/0! A2-51//,! ;P/-! 4P! M1G5,0,! #P051/P4.! ;.! MP2V.0PT.! ./!?.+! fM@#@M@?gQ!

P--1G5P051/!415!8]'8Q!4.!8b!;,G.73+.!8](d@!

!

B.-! -1G5,0,-! ,0P5./0! G1/-0502,.-! ;.! GP/10-Q! P+7,-! *P+! ;.-! 3,/,V14.-Q! *P+!

P544.2+-! 4.! *42-! -12V./0! *kGI.2+-@!B.-! GP/10-Q! 45750,-! P2W! 5/0.+V./051/-! Go05J+.-! .0!

+,*P+05-!./!G.+0P5/-!*15/0-!;.!;P/T.+!45001+P4Q!,0P5./0!75-!./!P4.+0.!*P+!;.-!0,715/-!./!

7.+!12!Y!0.++.@!D.2+!+o4.!,0P50!;.!+P7./.+!4.-!7P+5/-!+.*kGI,-!P2!*1+0Q!Y!4P!A1+G.!;.-!

+P7.-Q!.0!*P+A15-!;R2/.!V154.@!:P+A15-Q! 4.!7,;.G5/! 41GP4! p!-1+0P50!q!Y!31+;!;2!GP/10Q!

*+,75G.-!;R2/.!P5;.!7,;5GP4.!./!7.+@!!

!



! B=

#\J\J\F* 0:?*EIBI?*
!

M5!4R1345TP051/!71+P4.!;.!-.G12+5+!4.-!*.+-1//.-!.W5-0.!;.*25-!*42-5.2+-!-5JG4.-!

*12+!4.-!*P+05G245.+-Q!1/!/.!*.20!./!;5+.!P20P/0!;.!4R1345TP051/!;.!-.G12+-!*.-P/0!-2+!

4.-! %0P0-@! E4! AP20! P00./;+.! 4P! &J7.! 71505,! ;2! rrJ7.! -5JG4.! .0! 4RP**P+5051/! ;.!

4RL+TP/5-P051/!?P+5057.! E/0.+/P051/P4.! *12+! 62RP**P+P5--./0! 4.-! *+.75J+.-! -2Z,051/-!

;.-!%0P0-!Y!2/!;.V15+!;.!V.544.!.0!;.!-P2V.0PT.!*+J-!;.-!Go0.-@!!

!

!

#\J\F* 0:*?B7V:IBS:*]*:>*P:8*^*

*
:42-!P2! 4P+T.Q! ! 4.!-P2V.0PT.!./!7.+! A20! 4RPAAP5+.!;.!G.2W!;1/0! 4P!7.+!,0P50! 4.!

7,05.+@! ?P+5/-! ;.! T2.++.Q! 7P+5/-! ;.! G177.+G.Q! *kGI.2+-Q! V15+.! G1+-P5+.-! .0!

A4532-05.+-! *+P0562P5./0! ;P/-! 4P! 7.-2+.! ;.! 0.GI/562.-! +2;57./0P5+.-! 4.! -P2V.0PT.@!

NP20.! ;.!71=./-! ;.! G1772/5GP051/-Q! 54! /.! AP44P50! G17*0.+! 62.! -2+! 4.-! 3P0.P2W! ;.!

4R.-GP;+.!PV.G!4P62.44.!1/!/PV5T2P50Q!12!4.!*42-!-12V./0!-2+!-15!7k7.v!!!!!!!!!!

!

B.!-P2V.0PT.!+,*1/;P50!,V./02.44.7./0!Y!2/!5/0,+k0!p!7P0,+5.4!q!f+,G2*,+.+!2/!

I177.g! 7P5-! ,0P50! -2+0120! V,G2! G177.! 2/! ;.V15+! 71+P4! .0! +.45T5.2W! ;P/-! 2/.!

G1772/P20,! G1/-0+250.! P2012+! ;.! -2*.+-05051/-! .0! ;.! *.2+-! APG.! Y! 2/! 7545.2! /1/!

7Px0+5-,!*P+!4RI177.!.0!5/02505V.7./0!+.--./05!G177.!I1-054.@!

!

"2! *15/0! ;.! V2.! +,T4.7./0P5+.Q! ;.*25-! 4P! ^244.! ;2! :P*.! :5.! XQ! +5./! /R,0P50!

1**1-P34.!P2W!7P+5/-@!M.24! *+,VP4P50! p! y0I.z!I27P/50=!P/;! 5/0.+/P051/P4!2-PT.!q@! E4!

P**P+20! 0+J-! V50.! 62R54! AP44P50! G1;5A5.+! ;.-! 1345TP051/-Q! ./! -.! 3P-P/0! -2+! ;.-! /1+7.-!

5/0.+/P051/P4.-@!

#\J\F\J* 0:?*58:P@O8:?*A6>V:>I@6>?*

!
K/.!B1/V./051/!E/0.+/P051/P4.!fB1/V./051/!;.!4P!OPT2.!EEEg!YQ!./!89]]Q!-12-!

4R,T5;.!;2!B1750,! E/0.+/P051/P4!;.! 4P!B+15W!C12T.!*+1724T2,!2/.!p!";P*0P051/!;.-!

2-PT.-!;.!4P!T2.++.!7P+5057.!P2W!*+5/G5*.-!;.!4P!B1/V./051/!;.!`./JV.!;.!89(c!q@!!



! B>

?P5-!G.00.!G1/V./051/!,0P50! 5-14,.Q!.44.!/.!G1/G.+/P50!62.!4.-!7P+5/-!./!-502P051/!;.!

G1/A450-!j!P2!A5/P4Q!.44.!/R,0P50!62R2/!PVP0P+!7P+5057.!;R2/.!/1+7.!I27P/50P5+.!75450P5+.@!

!

E4!AP2;+P!P00./;+.!8]8'!*12+!V15+!2/.!G1/V./051/!5/0.+/P051/P4.!-RP**4562.+!P2!

-P2V.0PT.!./!7.+!>!B1/V./051/!-2+!4RP--5-0P/G.!.0!4.!-P2V.0PT.!7P+5057.Q!^+2W.44.-Q!

&b!-.*0.73+.!8]8'@!

!

F.2W!*15/0-!7PZ.2+-!-1/0!*1-,-!*P+!G.00.!G1/V./051/!>!

! D.!+o4.!*+,,75/./0!;2!GP*50P5/.!625!-.+P!012Z12+-!G1/A5+7,!*P+!4P!-250.@!!

! D.! GP*50P5/.! /RP! ;R1345TP051/-! 62.! -R54! .-0! 0,715/! ;R2/! /P2A+PT.Q! 12!

;R2/.!A1+02/.!;.!7.+!62.4G1/62.Q!.0!-.!45750.!;1/G!P2!GP-!A1+0250@!E4!AP20!

P00./;+.! 8]dc! *12+! 62.! 4.! GP*50P5/.! -.! V15.! PAA.G0.+! ;R2/.! 1345TP051/!

PG05V.!;.!+.GI.+GI.@!

!

B.00.! G1/V./051/! A20! 71;5A5,.! *P+! 2/! 0+P50,! ./! 8]&b! .0! *P+! 2/! *+101G14.! ./!

8](d!j! .44.! ,0P50! 45,.! Y! ;.-! 1345TP051/-! ;R,625*.7./0-! ;.! -P2V.0PT.!j! G501/-! *P+!

.W.7*4.! 4P! B1/V./051/! 5/0.+/P051/P4.! +.4P05V.! Y! 4R2/5A5GP051/! ;.! G.+0P5/.-! +JT4.-! ./!

7P05J+.! ;.! B1//P5--.7./0! ;50.! ! tCJT4.-! ;.! DP! OP=.! 8]&cuQ! 0./2.! Y! 4P! -250.! ;2!

;+P7.!;2!H50P/5G@!

#\J\F\F* 0B*A8EBI@6>*R:*9=;2#*

!

%/! 8]c9Q! 2/.! G1/A,+./G.! G1/V162,.! *P+! 4RL+TP/5-P051/! ;.-! #P051/-! K/5.-!

P;1*0P! 4P! B1/V./051/! *1+0P/0! G+,P051/! ;.! 4RL+TP/5-P051/! 7P+5057.! 5/0.+/P051/P4.!

fL?EgQ! 0120! *+.75.+! 1+TP/5-7.! 5/0.+/P051/P4! GIP+T,! ;R,4P31+.+! ;.-! ;5-*1-5051/-!

+.4P05V.-!Y!4P!-,G2+50,!./!7.+@!B.00.!G1/V./051/!;2!8'!Z25/!8]c9!.-0!./0+,.!./!V5T2.2+!

./! 8]a9@! :12+! G17*P+P5-1/Q! ./! 7P05J+.! P,+5.//.Q! ;J-! 8]cc! 4P! B1/V./051/! ;.!

BI5GPT1! +.4P05V.! Y! 4RPV5P051/! G5V54.! 5/0.+/P051/P4.! P! 75-! ./! *4PG.! 2/.! 1+TP/5-P051/!

71/;5P4.!;2!-P2V.0PT.!P,+5./!fP2\;.--2-!;.!4P!0.++.!.0!;.!4P!7.+g@!

!



! B?

%44.! .-0! ;5-05/G0.!;.! 4P!B1/V./051/!;.-!#P051/-!2/5.-! -2+! 4.! ;+150! ;.! 4P!7.+Q!

AP50.!Y!?1/0.T1!^P=! 4.!8'!;,G.73+.!8]9&Q!./0+,.!./!V5T2.2+!./!N+P/G.! 4.!88!PV+54!

8]](Q!625!.-0!*42-!2/5V.+-.44.!.0!715/-!1+5./0,.!V.+-!4P!/PV5TP051/!7P+5057.@!!

!

D{L@?@E@! .-0! +P00PGI,.! Y! 4{L+TP/5-P051/! ;.-! #P051/-\K/5.-! fL@#@K@g! w./! 0P/0!

62{5/-0502051/!-*,G5P45-,.!;P/-!4.!;17P5/.!;.!4P!/PV5TP051/!7P+5057.!.0!;.!-.-!.AA.0-!

-2+!4.!7545.2!7P+5/w@!M1/!-5JT.!.-0!Y!D1/;+.-@!%44.!G17*0.!8a]!%0P0-!7.73+.-Q!*42-!

ad!1+TP/5-P051/-!/1/!T12V.+/.7./0P4.-!fL@#@`@g!13-.+VP0+5G.-@!D.!32;T.0!;.!4{L?E!

.-0!P457./0,!*P+!4P!G1/0+532051/!;.!GIP62.!*P=-Q!GP4G24,.!.--./05.44.7./0!./!A1/G051/!

;2!01//PT.!;.!4P!A4100.!;.!G177.+G.@!

!

DP!N+P/G.Q!625!P!+P05A5,!4P!B1/V./051/!./!8]a&Q!./!.-0!7.73+.!;.*25-!4{1+5T5/.Q!

PV.G!2/!+.*+,-./0P/0!*.+7P/./0@!%44.!P!012Z12+-!,0,!4{2/.!;.-!*+.75J+.-!Y!+P05A5.+!-.-!

G1/V./051/-! .0! .-0! A1+G.! ;.! *+1*1-5051/! ;P/-! 4R,4P31+P051/! ;.-! ;5AA,+./0-! 0.W0.-@! DP!

G1/0+532051/!A+P/nP5-.!-.!71/0.!Y!&cd!b''!|!*P+!P/!f-150!8Qc8!}!;2!010P4gQ!./!&''8@!

! !

:12+!P00.5/;+.!-.-!13Z.G05A-Q! 4{L@?@E@!PQ!P2!G12+-!;.!G.-!b'!;.+/5J+.-!P//,.-Q!

APV1+5-,! 4{P;1*051/! ;{2/.! 0+./0P5/.! ;.!B1/V./051/-! .0! *+101G14.-! .0! P;1*0,! *42-! ;.!

d''!+.G2.54-!.0!+.G177P/;P051/-!P=P/0!0+P50!/10P77./0!Y!4P!-,G2+50,!7P+5057.@!!

!

#\J\F\_* 0:?*A6>V:>I@6>?**';0,'*:I*',&*

!
D.-! B1/V./051/-!7PZ.2+.-! -1/0! P2! /173+.! ;.! &@! %44.-! -1/0! PG02P45-,.-! ./!

*.+7P/./G.Q! .0! 4.2+-! 72405*4.-! +,V5-51/-! .0! 4.2+-! G5+G24P5+.-! ;RP**45GP051/! 1/0! *12+!

13Z.0! 4R,;5A5GP051/! ;R2/! -=-0J7.! 71/;5P4! ;.! -P2V.0PT.! *4.5/.7./0! 1*,+P/0@!j! .44.-!

G1/-0502./0!4P!3P-.!+,T4.7./0P5+.!;.-!0.W0.-!A+P/nP5-@!

!

#\J\F\_\J* 0B*/6>V:>I@6>*';0,'*
!

K/.!*+.75J+.!B1/V./051/!5/0.+/P051/P4.!*12+!4P!-P2V.TP+;.!;.!4P!V5.!I27P5/.!

./!7.+!;.!8]('Q!./0+P!./!V5T2.2+!./!8](a@!!%44.!+.7*4PnP!4P!G1/V./051/!;2!8'!Z25/!

8]c9!.0!A20!71;5A5,.!Y!;.!/173+.2-.-!+.*+5-.-@!!

!



! B@

B.00.! G1/V./051/! A20! ./05J+.7./0! +,,G+50.! .0! +.7*4PG,.! *P+! 2/.! /12V.44.!

B1/V./051/! 5/0.+/P051/P4.!*12+! 4P!-P2V.TP+;.!;.! 4P!V5.!I27P5/.!./!7.+!12!MLD"M!

fMPA.0=!1A!D5A.!P0!M.PgQ!AP50.!Y!D1/;+.-!4.!8.+!/1V.73+.!8]dc@!%44.!P!,0,!?1;5A5,.!89!

A15-!./0+.!8]d9!.0!8]]a@!

!

C,-27,.!3+5JV.7./0Q! 4P!B1/V./051/!MLD"M!PAA5+7.! 4.! *+5/G5*.!2/5V.+-.4! ;2!

-.G12+-! ./! 7.+@! H120! GP*50P5/.! .-0! 0./2! Y! 4RP--5-0P/G.! Y! 4P! V5.! ./! 7.+! .0! Y! 2/.!

1345TP051/! PG05V.! ;.! +.GI.+GI.@! D.! GP*50P5/.! ;2! /PV5+.! ./! ;,0+.--.! P! 4.! ;+150! ;.!

+,625-5051//.+! 4.!12! 4.-!/PV5+.-!62R54! G1/-5;J+.!G177.! 4.!*42-!GP*P34.!;.! 425!*1+0.+!

-.G12+-@!B.00.!1345TP051/!*.20! -.!;,G45/.+! -12-! 4.!71;.!;.! 4P! G1/0+P5/0.! -P2A! -5! 4.!

GP*50P5/.! +.625-! ;150! PT5+! ./! 7.00P/0! ./! ;P/T.+! -1/! /PV5+.Q! -1/! ,625*PT.! 12! -.-!

*P--PT.+-@!!

!

%44.!G1/n150!62.! 4P!-P2V.TP+;.!;.! 4P!V5.!./!7.+!.-0!62.-051/!;R,625*.7./0-!

;.!-,G2+50,!*12+!4.-!/PV5+.-!.0!4.-!7P+5/-Q!7P5-!P2--5!;.!0,4,G1772/5GP051/-@!K/.!;.!

-.-! +,V5-51/-! 5/-0502.+P! 4.! -=-0J7.! ;.! 0,4,G1772/5GP051/-! fM=-0J7.! ?1/;5P4! ;.!

F,0+.--.! .0! ;.! M,G2+50,! ./! ?.+! \! M?FM?! 12! `?FMM\g! 625! .-0! Y! 4P! 3P-.! ;2!

-P2V.0PT.!./!7.+@!

!!

#\J\F\_\F* 0B*/6>V:>I@6>*',&*
!

!!!!!!!!DP! B1/V./051/! 5/0.+/P051/P4.! -2+! 4P! +.GI.+GI.! .0! 4.! -P2V.0PT.! 7P+5057.-!

fB1/V./051/!M"Cg! AP50.! Y!OP7312+T! 4.! &d!PV+54! 8]d]Q! ./! V5T2.2+! ;.*25-! 4.! &&! Z25/!

8]9aQ!P!,0,!+,V5-,.!./!1G013+.!8]]aQ!P7./;,.!./!8]]9!PV.G!./0+,.!./!V5T2.2+!4.!8.+!

ZP/V5.+!&'''Q!P7./;,.!./!&''c!PV.G!./0+,.!./!V5T2.2+!4.!8.+!Z2544.0!&''(@!

!

DP!G1/V./051/!M"C!-R.-0!;1//,!*12+!13Z.0!4P!G+,P051/!Y!4R,GI.44.!5/0.+/P051/P4.!

;R2/! -=-0J7.! P--2+P/0! ./! 012-! 0.7*-! .0! 012-! 45.2W! 7P+5057.-! 4P! +.GI.+GI.! .0! 4.!

-P2V.0PT.!;.-!7P+5/-!./!;,0+.--.@!

!

#\J\F\_\_* ,7I8:?*A6>V:>I@6>?*@>I:8>BI@6>B9:?*
!

%/! 8]d(Q! 4RL?E! P;1*0P50! 4P! B1/V./051/! *1+0P/0! G+,P051/! ;.! 4{L+TP/5-P051/!

5/0.+/P051/P4.! ;.! 0,4,G1772/5GP051/-!7P+5057.-! *P+! -P0.4450.-! fE/7P+-P0gQ! ./0+,.! ./!



! BA

V5T2.2+! 4.! 8(! Z2544.0! 8]d]@! B.00.! G1/V./051/! ,0P50! 5/;5-*./-P34.! *12+! ;.-!

0,4,G1772/5GP051/-Q!/10P77./0!;.!-P2V.0PT.Q!G12V+P/0!4.!71/;.!./05.+@!

!

DP!B1/V./051/! 5/0.+/P051/P4.!;.!8]d9!-2+! 4.-!/1+7.-!;.! A1+7P051/!;.-!T./-!

;.! 7.+Q! ;.! ;,45V+P/G.! ;.-! 3+.V.0-! .0! ;.! V.544.! fB1/V./051/! MHBi!>! M0P/;P+;-! 1A!

H+P5/5/TQ! B.+05A5GP051/! P/;!iP0GIh..*5/T! A1+! M.PAP+.+-g! AP50.! Y! D1/;+.-! 4.! d! Z2544.0!

8]d9Q!71;5A5,.! ./! 8]]8Q! G17*4J0.7./0! +,,G+50.! ./! 8]]a! fB1/V./051/! MHBi\Ng! .0!

./0+,.! ./! V5T2.2+! ./! ;,G.73+.! &'''! P! A5W,! *12+! GIP62.! A1/G051/! Y! 31+;! 4.-!

G17*,0./G.-! /,G.--P5+.-Q! ;1/0! 4.-! A1+7P051/-! ./! -,G2+50,Q! ./! -2+V5.! .0! ./!

-P2V.0PT.@!!

!

%/! 7P05J+.! ;.! *kGI.Q! 4P! B1/V./051/! 5/0.+/P051/P4.! ;.! H1++.7145/1-! -2+! 4P!

-,G2+50,! ;.-! /PV5+.-! ;.! *kGI.! ./! 8]ddQ! ,0P50! ;.-05/,.! Y! +,-12;+.! G.+0P5/.-!

G1/-5;,+P051/-!-*,G5A562.-!Y!G.!7545.2!7P5-Q!*12+!;.-!+P5-1/-!0.GI/562.-Q!.44.!/R.-0!

ZP7P5-!V+P57./0!./0+,.!./!V5T2.2+@!%44.!A20!71;5A5,.!*P+!2/!*+101G14.!./!8]]b@!

!

?P4T+,! 4P! 412+;.2+! 5/I,+./0.! Y! 2/.! 1+TP/5-P051/! 5/0.+/P051/P4.Q! 4{L?E!

A1/G051//.!.AA5GPG.7./0!.0!4P!+,T4.7./0P051/!5/0.+/P051/P4.!,0P345.!-12-!-1/!,T5;.!.-0!

*.+05/./0.! .0! *+,G5-.@! %44.! ;.V+P50! *.+7.00+.! ;{P00.5/;+.! 2/! /5V.P2! ;.! -,G2+50,!

-P05-AP5-P/0@!?P5-! 4.-!%0P0-Q!625!-1/0! +.-*1/-P34.-!;.-!/PV5+.-!3P00P/0! 4.2+!*PV5441/Q!

/.!-{P--2+./0!*P-!012-!;2!+.-*.G0!;.-!+JT4.-!;.!4{L?EQ! 4P5--P/0!P5/-5!-.!;,V.41**.+!

2/.! A4100.! ;.! /PV5+.-! -12-\/1+7.-@! F.! /173+.2W! %0P0-Q! ;1/0! 4P! N+P/G.Q! -1/0!

G1/-G5./0-!;.!G.!*+134J7.!7PZ.2+!j!-12-!4.2+!57*24-51/Q!2/.!0./;P/G.!.-0!P**P+2.!

.0!-.!G1/A1+0.!*12+!G1/A,+.+!Y!4{L?E!;.-!*12V15+-!;.!G1/0+o4.@!

!

*

#\J\F\X* 0B*8ES9:P:>IBI@6>*`8B>aB@?:*

*
"2! *15/0! ;.! V2.! ;2! ;+150! A+P/nP5-! *25-! .2+1*,./Q! 4.-! 0.W0.-! *+1724T2,-!

;,G124./0!;5+.G0.7./0!;.-!G1/V./051/-!5/0.+/P051/P4.-!*+,G50,.-@!%V./02.44.7./0Q!54-!

*.2V./0!k0+.!*42-!.W5T.P/0-Q!-*,G5P4.7./0!./!G.!625!G1/G.+/.!4.!7P0,+5.4@!

!



! "C

BR.-0! P5/-5! 62.! 4.! *+.75.+! ;,G+.0! A+P/nP5-! ;P0.! ;.! 8]8b! .0! 0+P/-*1-.! 4P!

B1/V./051/!;.!^+2W.44.-@!

!

FP/-!4R%/0+.\;.2W!`2.++.-Q!2/.!-*,G5A5G50,!A+P/nP5-.!V5./0!*P445.+!4RP3-./G.!;.!

+JT4.7./0-!-2+!4.!;.V15+!;RP--5-0P/G.!./!7.+!.0!-2+!4R,625*.7./0!;.-!/PV5+.-!>!GR.-0!

4P! 415! ;2! &d! ;,G.73+.! 8]&(! G+,P/0! 4.! G1;.! ;5-G5*45/P5+.! .0! *,/P4! ;.! 4P! 7P+5/.!

7P+GIP/;.@!!F.-!415-!-5754P5+.-!1/0!,0,!,;5G0,.-!;2+P/0!4P!7k7.!*,+51;.!*P+!;RP20+.-!

*P=-!.2+1*,./-@!

!

DP!N+P/G.!-R.-0!P2--5!-5T/P4,.!*P+!-1/!+o4.!*+,G2+-.2+!P*+J-!lT2.++.!PV.G!4P!

415!;2!d!Z2544.0!8](d!+.4P05V.!P2W!,VJ/.7./0-!;.!7.+@!B.00.!415!*1+0.!./!T.+7.!4R.-*+50!

;.-! B1/V./051/-! E/0.+/P051/P4.-! 625! 4R1/0! *+,G,;,! .0! -25V5! fB1/V./051/! MLD"M! ;.!

D1/;+.-!;.!8]('!+.V2.!./!8]dcQ!B1/V./051/!M"C!;.!OP7312+T!;.!8]d]g@!E4!.-0!V+P5!

62.!/10+.!*P=-!.-0!2/.!A1+G.!;.!*+1*1-5051/!P2!-.5/!;.!4RL?E@!

!

B.-! G1/V./051/-! .0! 4.2+-! P7./;.7./0-! 1/0! AP50! 4R13Z.0! ;.! 0+P/-*1-5051/-!

G1/-0P/0.-!*P+!*42-5.2+-!;5~P5/.-!;.!;,G+.0-!A+P/nP5-@!C5./!62.!*12+!4.-!B1/V./051/-!

MLD"MQ!1/!;,/173+.!&]!;,G+.0-v!

!

DR.--./05.4! ;.! G.-! 0+P/-G+5*051/-! .-0! +.*+,-./0,! *P+! ;.-! 0.W0.-! ./! V5T2.2+!

PG02.44.7./0!>415!/)!9b\a98!;2!a!Z2544.0!8]9b!-2+!4P!-P2V.TP+;.!;.!4P!V5.!I27P5/.!./!

7.+@!B.00.!415!P!AP50!4{13Z.0!;{2/.!71;5A5GP051/!./!8]]'Q!./!8]]&Q!./!-.*0.73+.!8]](!

.0! ./! &''8@M1/! ;,G+.0! ;RP**45GP051/! f/)! 9c\98'! ;2! b'! P1U0! 8]9cg! P! ,0,! +.V2! ./!

1G013+.!8]](@!%/A5/!D{P++k0,!;2!&b!/1V.73+.!8]9dQ!71;5A5,! 4.!b'!-.*0.73+.!&''cQ!

+.4P05A!Y!4P!-,G2+50,!;.-!/PV5+.-Q!A5W.!4.-!;5-*1-5051/-!P2W62.44.-!;15V./0!-P05-AP5+.!4.-!

/PV5+.-!.0!4.2+-!,625*.7./0-Q!./!P**45GP051/!;2!;,G+.0!;.!8]9c@!B.-!;5-*1-5051/-!A1/0!

4{13Z.0!;R2/!CJT4.7./0!P//.W,!Y!G.0!P++k0,Q!625!.-0!G17*1-,!;.!(!V1427.-@!B501/-!

P2--5!4RP++k0,!;2!&!Z2544.0!8]]]!-2+!4P!A1+7P051/!7,;5GP4.@!

!

M5/1/Q!4P!N+P/G.!P!1+TP/5-,!4.!-P2V.0PT.!./!7.+!;P/-!4.-!~1/.-!45001+P4.-!1m!

4.-! G1/V./051/-! 5/0.+/P051/P4.-! /.! -1/0! *P-! P**45GP34.-@! B501/-! 4.! B1;.! ;.-!

B1772/.-Q! 4P! 415!p!45001+P4!q!;2!b! ZP/V5.+!8]9(Q! 4P! 415!;2!&&! Z2544.0!8]9d!+.4P05V.!Y! 4P!

-,G2+50,!G5V54.!+.7*4PG,.!*P+!4P!415!;2!8b!P1U0!&''cQ!4.!;,G+.0!;2!]!7P+-!8]d9!+.4P05A!Y!



! "B

4RPG051/!;.!4R,0P0!./!7.+!+.7*4PG,!*P+!4.!;,G+.0!;2!(!A,V+5.+!&''cQ!4.!;,G+.0!;2!&!7P5!

8]99!+.4P05A!P2!-.G12+-!.0!-P2V.0PT.!./!7.+v@!

!

*

#\J\F\-* 0B*8ES9:P:>IBI@6>*:7865E:>>:*

!

DP!+,T4.7./0P051/!.2+1*,.//.!.-0!/,.!;2!G1/-0P0!;2!4PW5-7.!;.!G.+0P5/-!,0P0-!

V5-\Y\V5-!;.-!G1/V./051/-!.0!+JT4.7./0-!;.!4RL?E@!D.!?,71+P/;27!;.!:P+5-!./0+,!./!

V5T2.2+!./!8]9&Q!7.0!./![2V+.!2/!G1/0+o4.!G11+;1//,!;.-!/PV5+.-!,0+P/T.+-!AP5-P/0!

.-GP4.!;P/-!4.2+-!*1+0-@!

!

D{K/51/! %2+1*,.//.! /{P! G17*,0./G.! ./! 7P05J+.! ;.! -,G2+50,! 7P+5057.! 62.!

;.*25-!4.!0+P50,!;.!?PP-0+5GI0!;.!8]]&@!%44.!7J/.!2/.!*1450562.!G1772/.!P!*12+!320!

;.!AP5+.!*+1T+.--.+!4P!-,G2+50,!7P+5057.!.0!4P!*+,V./051/!;.!4P!*1442051/!;.-!7.+-!./!

%2+1*.!>!

!

\! ! ./! APV1+5-P/0! 4P!G1/G.+0P051/!./0+.!%0P0-!7.73+.-!*12+!62{54-!7J/./0!2/.!

PG051/! *1-505V.! P2! -.5/! ;.! 4{L?E! .0! 62{54-! ./! P**4562./0! 012-! 4.-! +JT4.-! ;.!7P/5J+.!

IP+71/5-,.!PA5/!;{,V50.+!;.-!;5-01+-51/-!;.!G1/G2++./G.!./0+.!%0P0-!7.73+.-!j!

\! ! ./! +./A1+nP/0! 4.2+! 4200.! G1/0+.! 4.-! /PV5+.-! -12-! /1+7.-! ;.! *P=-! 05.+-! 625!

/{P**4562./0!*P-!G1++.G0.7./0!4.-!+JT4.-!;.!4{L?EQ!;P/-!4{.-*+50!;2!?,71+P/;27!;.!

:P+5-!j!

\!!./!;,A5/5--P/0!;.-!/1+7.-!G1772/.-!*12+!4.-!;17P5/.-!/1/!G12V.+0-!*P+!

4{L?E@!

!

D.-!7.-2+.-!G1/G+J0.-!*+5-.-!./!P**45GP051/!;.!G.00.!*1450562.!G1772/.!-.!

-1/0!0+P;250.-!*P+!4{P;1*051/!;.-!*+5/G5*P2W!+JT4.7./0-!.0!;5+.G05V.-!-25VP/0-!>!

!

\!;5+.G05V.!]&�&]�B%!;2!G1/-.54Q!;2!b8!7P+-!8]]&Q!G1/G.+/P/0!4.-!*+.-G+5*051/-!

75/57P4.-! ;.! -,G2+50,! .0! ;.! -P/0,! *12+! *+1712V15+! 2/.! 7.544.2+.! P--5-0P/G.!

7,;5GP4.!Y!31+;!;.-!/PV5+.-!l!

!



! ""

\! ;5+.G05V.! ]b�8'b�B%! ;2! &b! /1V.73+.! 8]]bQ! w! G1/G.+/P/0! 4.-! *+.-G+5*051/-!

75/57P4.-!;.!-,G2+50,!.0!;.!-P/0,!P2!0+PVP54!Y!31+;!;.-!/PV5+.-!;.!*kGI.!wQ!./0+,.!./!

V5T2.2+!4.!&b!/1V.73+.!8]]aj!

!

!

!

\! ;5+.G05V.! ]9�89�B%! ;2! 8d! 7P+-! 8]]9! ,0P345--P/0! ;.-! +JT4.-! .0! /1+7.-! ;.!

-,G2+50,!*12+!4.-!/PV5+.-!Y!*P--PT.+-Q!./0+,.!./!V5T2.2+!4.!&&!Z2544.0!&'''!j!!

!

!

#\J\_\*3@?I6@8:*R:*9=B@R:*PER@AB9:*
!

DRP5;.!7,;5GP4.!./!7.+!.-0!2/.!5;,.!P/G5.//.@!!

!

%44.!.-0!/,.!;R2/!G1/G.*0!-57*4.!>!Y!31+;!;.-!/PV5+.-Q!4R,415T/.7./0!;.-!Go0.-!

.0! 4R5/G.+0502;.!;.-!G1/;5051/-!;.!/PV5TP051/! A1/0!62.! 4P!7PZ1+50,!;R./0+.!.2W!-1/0!Y!

*42-5.2+-!Z12+-!V15+.!-.7P5/.-!;R2/.!5/A+P-0+2G02+.!7,;5GP4.@!DP!7PZ1+50,!;.!/PV5+.-Q!

G1/0+P5+.7./0! P2W! 5;,.-! +,*P/;2.-Q! /RP! *P-! ;.! -.+V5G.-! 7,;5GP2W! Y! 31+;@! DP!

*+,-./G.!;R2/!7,;.G5/!.-0!2/!42W.Q!.0!+.-0.!4RP*P/PT.!;.-!T+1-!VP5--.P2W!;.!T2.++.!

12! ;.-! *P62.310-@! FP/-! G.! ;.+/5.+! GP-Q! G.! -.+V5G.! G120.2W! .-0! *P+A15-!7k7.! 2/!

P+T27./0!G177.+G5P4!f*P62.310!H50P/5Gvg@!!!

!

#12-!PV1/-!+.0+12V,!4P!7./051/!;R2/!+JT4.7./0!;2!^1P+;!1A!H+P;.!3+50P//562.!

;2!;,320!;2!rr)!-5JG4.!625!1345T.P50!4.-!/PV5+.-!0+P/-*1+0P/0!*42-!;.!a'!*P--PT.+-!12!

.73P+62P/0! *42-! ;.! b''! I177.-! P2! 010P4! Y! .73P+62.+! 2/! 7,;.G5/! ;5*4o7,! ./!

"/T4.0.++.! 12! ;P/-! 4.! *P=-! ;R1+5T5/.! .0! ;5-*1-P/0! ;R5/-0+27./0-! GI5+2+T5GP2W!

P;,62P0-@!B.!+JT4.7./0!/R,0P50!P**45GP34.!62RP2W!/PV5+.-!0+P/-P04P/0562.-v!!

!

DRP5;.! 7,;5GP4.! ./! 7.+! .-0! V,+50P34.7./0! /,.! PV.G! 4RPVJ/.7./0! ;.! 4P!

0+P/-75--51/!*P+!1/;.-!+P;51Q!5/V./0,.!*P+!?P+G1/5!./!89]d@!!

!

DP!*+.75J+.!45G./G.!*12+!2/!-.+V5G.!+P;51!7,;5GP4!P2W!3P0.P2W!P!,0,!*2345,.!

4.!89!/1V.73+.!8]&'!Y!4{E/-05020!;{$T45-.!;.-!?P+5/-!;.!#.Ä!Å1+h@!



! "#

!

D.!0P34.P2!-25VP/08!*.+7.0!;.!+.0+PG.+!4P!G+,P051/!;.!G./0+.-!;.!0,4,7,;.G5/.@!

!

!
"//,.! ;.!
G+,P051/!

:P=-! #17!;2!B./0+.! D1GP45-P051/!

8]&&!! M2J;.!! MÄ.;5-I! E/0.+/P051/P4! CP;51! ?.;5GP4!
B./0+.!!

`Ç0.31+T!!

8]&9!! <P*1/!! M.P7./!C.45.A!"--1G5P051/!! #173+.2W!*1+0-!!

8]b'!! O144P/;.!! CP;51! ?.;5GP4! M.+V5G.! 1A! 0I.!
É1/5/h45Zh.! #.;.+4P/;-.! C.;;5/T!
?PP0-GIP-GIP**5Z!fÉ#C?g!!

MGI.V./5/T./!
EZ725;./!

8]b8!! "44.7PT/.!! ?.;5G1\B2WIPV./!! B2WIPV./!!

8]ba!! E0P45.!! B./0+1! E/0.+/P~51/P4.! CP;51! ?.;5G1!
fBEC?g! C17.!!

8]b9!! Å12T1-4PV5.!! ! M*P4P01!!

8](c!! %-*PT/.!! B./0+1!CP;51!?,;5G1!%-*PÑ14!! ?P;+5;!!

8]9b!! N+P/G.!!
B./0+.! ;.! B1/-240P051/-! ?,;5GP4.-!
?P+5057.-!fBB??g! H12412-.!!

8]9a!! `+JG.!! O.44./5G!C.;!B+1--!! "0IJ/.-!!

8]]&!! FP/.7P+h!! ?.;5GP4!";V5G.!B./0+.!! %-3Z.+T!!

!
!

O5-01+562.7./0Q! ;.! 012-! G.2W\G5Q! 4.! T+P/;! *+,G2+-.2+! A20! 4.! B./0+1!

E/0.+/P~51/P4.!CP;51!?.;5G1@!E4!.-0!Y!/10.+!62.!4P!*42*P+0!;.!G.-!G./0+.-!-1/0!./G1+.!

PG05A-@!!

!

B.00.! 5;,.! ,0P50! /1VP0+5G.! 7P5-! 320P50! A+,62.77./0! -2+! 4.! AP50! 62.! 4RP5;.!

7,;5GP4.!A1/G051//P50!35./!./0+.!2/!/PV5+.!.0!2/!;.-!G.-!G./0+.-!7P5-!/R,0P50!P;1--,.!

Y! P2G2/! G./0+.! ;.! -P2V.0PT.@! "20+.7./0! ;50Q! 4RP5;.!7,;5GP4.! ;1//P50! ;.-! G1/-.54-!

*12+!4.-!-15/-!Y!31+;Q!PV.G!4.!7P0,+5.4!;5-*1/534.Q!7P5-!./!GP-!;R2+T./G.!/,G.--50P/0!

2/.!,VPG2P051/Q!4.!3P0.P2!;.VP50!-.!;,+120.+!-.24!Z2-62RP2!*+1GIP5/!*1+0@!!

!

"! G.00.! ,*162.Q! 4RP5;.! 7,;5GP4.! ./! 7.+! -12AA+P50! ./! 120+.! ;.! ;.2W! ;,AP20-!

-0+2G02+.4-!>!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!"#$%&'!()*!+$!,$%&-.!/%&$-%'01.%'2$!3'41.!5$416.!7!89!'%:!4;$<=>-1$%6$!-.#'1%$*!
?9@#$:!A.B-%>$:!4$!2'!#>4$61%$!4$:!C$%:!4$!#$-*!D'-1:*!E99F!



! "<

\!!!;.!4P+T.-!*P+05.-!;2!T413.!/1/!G12V.+0.-!

\! 2/.! P3-./G.! ;.! G11+;5/P051/! ./0+.! *P=-!>! -GI,7P0562.7./0Q! GIP62.! *P=-!

-R1GG2*P50!;.!-.-!7P+5/-@!

!

B.-!;.2W!;,AP20-!,0P5./0!P2--5!G.2W!;2!-P2V.0PT.!./!7.+!Y!4R1+5T5/.@!DP!75-.!

./!*4PG.!;2!-=-0J7.!M"C!P=P/0!*+5-!3.P2G12*!;.!+.0P+;!;P/-! 4.!71/;.!;2! AP50!;.!

;5AA5G240,-! *1450562.-Q! ,G1/17562.-! .0! 0.GI/562.-Q! 4P! *+51+50,! P! ,0,! ;1//,.! Y!

4R,;5A5GP051/! ;R2/! -=-0J7.! M"C! 1*,+P/0! PVP/0! ;R=! 5/0,T+.+! 4RP5;.! 7,;5GP4.Q! 625! =!

7P/62P50!G+2.44.7./0@!

!

BR.-0! P5/-5! 62.! 4P! ! G1/V./051/! M"C! ;.! 8]d]! ;50.! B1/V./051/! ;.! OP7312+T!

1+5T5/.44.! /.! *+./P50! *P-! ./! G17*0.! 4RP5;.! 7,;5GP4.! ./! 7.+@! E4! P! AP442! P00./;+.! 4P!

+,V5-51/!;.!7P5!8]]9!*12+!62R.44.!-150!1AA5G5.44.7./0!*+5-.!./!G17*0.@!!

!

DRP5;.!7,;5GP4.!P!V,+50P34.7./0!,0,!75-.!./!*4PG.!*P+! 4P!G5+G24P5+.!?MB!]('!

;2!&(!Z25/!!&'''!;2!B1750,!;.!M,G2+50,!?P+5057.!;.!4RL?E@!B.00.!G5+G24P5+.!5/0+1;250!4P!

/1051/! ;RP--5-0P/G.! 0,4,7,;5GP4.! *P+! ;.-! G./0+.-! ;,;5,-! fH.4.?.;5GP4! "--5-0P/G.!

M.+V5G.! 12! H?"Mg! .0! *1-.! 4R13Z.G05A! ;.! -15/-! ./!7.+! ;.! 62P450,! P2--5! *+1GI.! 62RP!

0.++.!7P4T+,!4R5-14.7./0@!DP!+.-*1/-P35450,!;.-!-15/-!.-0!*P+0PT,.!./0+.!.0!4.!7,;.G5/!

;2!H?"M!.0!4.!GP*50P5/.@!

!

FRP20+.-! G5+G24P5+.-! ;.! 4RL?E! -1/0! V./2.-! +./A1+G.+! G.! *+5/G5*.!>! G5+G24P5+.!

BL?M"C!8'c&!;2!&9!7P5!&''&!-2+!4P!G+,P051/!;R2/!-PG!7,;5GP4!;R2+T./G.!*12+!4.-!

/PV5+.-! Y! *P--PT.+-!j! G5+G24P5+.! ?MB! 88'a! ;2! &a! A,V+5.+! &''c! -2+! +.*+,G5-P/0! 4P!

+.-*1/-P35450,!;2!GP*50P5/.!;P/-! 4.-! -15/-! .0! 5/-0502P/0! G.44.! ! ;.! 4RP+7P0.2+!;P/-! 4P!

A12+/502+.!.0!4R./0+.05./!;.!012-!4.-!7P0,+5.4-!-P/50P5+.-!Y!31+;@!

!

:P+P44J4.7./0Q! ;.-! G1/V./051/-! 5/0.+/P051/P4.-! 1/0! 57*1-,! P2W! ,0P0-! 4P!

/,G.--50,!;.!G.-!H?"M@!DP!*42-!57*1+0P/0.!.-0!4P!G1/V./051/!/)8(c!;.!4RL+TP/5-P051/!

E/0.+/P051/P4.!;2!H+PVP54!-2+!4P!*+10.G051/!;.!4P!-P/0,!.0!;.-!-15/-!7,;5GP2W!;.-!T./-!

;.!7.+@!E4!=!.-0!PAA5+7,!4P!/,G.--50,!;Rp!P--2+.+!P2W!T./-!;.!7.+!2/.!*+10.G051/!;.!4P!

-P/0,! .0! ;.-! -15/-!7,;5GP2W! P2--5! G17*P+P34.-! 62.! *1--534.v62RP! 0.++.@!q@! M1/0!

PAA5+7,-! 4.! *+5/G5*.! ;R2/.! 0,4,! G1/-240P051/Q! 4P! /,G.--50,! ;R2/.! *IP+7PG5.! Y! 31+;Q!



! "=

4R.W5-0./G.!;R2/!+.-*1/-P34.!;.-!-15/-!P=P/0!2/.!A1+7P051/!P;,62P0.!.0!,0P345--P/0!

2/!+P**1+0!;.!G1/-240P051/!.0!4.!+.-*.G0!;2!-.G+.0!7,;5GP4@!

!

"2! /5V.P2! .2+1*,./Q! 4P! ;5+.G05V.! ]&�&]! B%! ;2! B1/-.54! ;2! b8! 7P+-! 8]]&!

+.*+./;! /173+.! ;.! ;5-*1-5051/-! ;.! 4RL?E! ./! =! PZ120P/0! 2/.! VP4.2+! G1/0+P5T/P/0.!>!

G+,P051/! ;R2/! H?"M! *P+! ,0P0! !7.73+.! PV.G! ;.-!7,;.G5/-! A1+7,-! P2W! -*,G5A5G50,-!

7P+5/.-!j! ;10P051/! 7,;5GP4.! 2/5A5,.! -12-! 4P! +.-*1/-P35450,! ;.! 4RP+7P0.2+! *12+! 4P!

A12+/502+.!.0!;2!GP*50P5/.!*12+!4P!T.-051/!j!A1+7P051/!+,PG02P45-,.!;.-!7P+5/-!GIP+T,-!

;.-!-15/-v!

"2!/5V.P2!A+P/nP5-Q!4P!;5V5-51/!&8d!;.!4P!+,T4.7./0P051/!7P+5057.!+.*+./;!0120.-!4.-!

;5-*1-5051/-!;.!4P!G1/V./051/!8(c!;.!4RLEH!.0!;.!4P!;5+.G05V.!]&�&]!B%@!

!

:P+! P544.2+-Q! 4.-! 12054-! G+,.-! *12+! 4.! -=-0J7.! M"C! *P+! 4.-! G1/V./051/-!

-2GG.--5V.-! fMLD"M! G17*+./P/0! 4.! -=-0J7.! M?FM?!j! M"C!j! MHBi! ]a! .0!

E#?"CM"Hg!-.!-1/0!+,V,4,-!*P+AP50.7./0!P;P*0,-!Y! 5/0,T+.+!;.-!-.+V5G.-!;.!-15/-Q!

+,T24P051/!.0!G1/-.54!7,;5GP2W!62.!-1/0!4.-!H?"M@!

!

!

#\J\X\**/6>A97?@6>*

!

%/! G1/G42-51/Q! 4.-! 3P-.-! +,T4.7./0P5+.-! ;.! 4P! -,G2+50,Q! ;.! -P2V.0PT.! .0! ;.!

4RP--5-0P/G.!7,;5GP4.!./!7.+!-1/0!PG02.44.7./0!35./!;,V.41**,.-@!!

B.00.!/12V.44.!;1G0+5/.!-R.-0!AP50!*+5/G5*P4.7./0!;2+P/0!4.-!c!;.+/5J+.-!;,G.//5.-@!!

!

D.! +=0I7.! .-0! 0120.A15-! -120./2! .0! 1/! 0./;! V.+-! 2/! -=-0J7.! 1m! ;.-! *P=-!

;,V.41**,-!l!P2!*+.75.+!+P/T!;.-62.4-!4P!N+P/G.\!0./;./0!Y!57*1-.+!;.-!.W5T./G.-!

75/57P4.-! 5/0.+/P051/P4.-@!B.-!.W5T./G.-! -1/0! ./!;.nY!;.-! -0P/;P+;-!1GG5;./0P2W!

625! -1/0! ./! *.+*,02.44.! PVP/G.!7P5-! *.2! +.-*.G0,-! *P+! 4.-! *P=-! ,7.+T./0-! .0! ;2!

H5.+-!?1/;.!625!7P/62./0!;RPGG17*PT/.7./0Q!;.!-0+2G02+.-!.0!;.!71=./-!*12+!4.-!

7.00+.!./!*4PG.@!

! !

!

!



! ">

!

#\F* 0=3@?I6@8:*R7*//22*

!

%/! 8]c(Q! .20! 45.2! 4R12V.+02+.! ;2! G./0+.! ;.! H,4,G1772/5GP051/-! +P;51!

7P+5057.-! Y! 41/T2.! ;5-0P/G.! fB1772/5GP051/-! Y!OP20.! N+,62./G.! fONg! ./! ^P/;.!

DP0,+P4.!K/562.! f^DKg!j!1/;.-!;,GP7,0+562.-g!Y!MP5/0!D=-!;P/-! 4P!OP20.!`P+1//.!

fb8g@!B.00.! -0P051/!*.+7.00P50! 2/! G1/0PG0! ./0+.! 4.-!7P+5/-!.0! 4.-!*.+-1//.-!Y! 0.++.Q!

2/.!;5AA2-51/!;RPV5-!P2W!/PV5TP0.2+-!.0!;RPV5-!7,0,1@!

!

%/!+P5-1/!;.!4P!*+1W5750,!;.!4P!V544.!;.!H12412-.!.0!;.!-1/!B./0+.!O1-*50P45.+!

K/5V.+-50P5+.Q!4RIP3502;.!5/A1+7.44.!;.!-1445G50.+!2/!PV5-!7,;5GP4!*12+!4.-!GP-!;5AA5G54.-!P!

,0,!*+5-.@!DRP**.4!+.4P=,!*P+!M0!D=-!CP;51!P31205--P50!Y!4R5/0.+/P0!;.!4RIo*50P4!:2+*P/@!

D.!7,;.G5/!12!4R5/0.+/.!625!*P--P50! 4Y!Y!G.!717./0!T,+P50! 4.!*+134J7.!.0!*+1;5T2P50!

-.-!G1/-.54-v!

!

"! 4P! G+,P051/! ;2! M.+V5G.! ;R"5;.! ?,;5GP4.! K+T./0.! fM"?Kg! ;.! H12412-.Q!

*+.75.+! M"?K!75-! ./! *4PG.! ./! N+P/G.! -12-! 4R57*24-51/! ;2! :+! D125-! D"C%#`! ./!

8](9Q!4.-!P**.4-!+.4P=,-!*P+!MP5/0!D=-!CP;51!P31205--./0!P2!M"?K@!!

!

"!*P+05+!;.!8]d(Q!;P0.!Y!4P62.44.!4P!A1/G051/!;.!?,;.G5/!C,T24P0.2+!P!,0,!75-.!

./!*4PG.!P2!M"?K!;.!H12412-.Q!G{.-0!V.+-!G.!7,;.G5/Q!*+,-./0!&cI!-2+!&c!62{1/0!,0,!

G./0+P45-,-!4.-!P**.4-!;.!/PV5+.-@!

!

D{E/-0+2G051/! E/0.+75/5-0,+5.44.! ;2! &]! PV+54! 8]9b! ;,A5/50! p4{1+TP/5-P051/!

1*,+P051//.44.!;.! 4{P5;.!7,;5GP4.!./!7.+q!./!N+P/G.!.0! +.G1//Px0!*12+! 4P!*+.75J+.!

A15-! 1AA5G5.44.7./0! 4.! *+5/G5*.! ;{2/.! G1/-240P051/! +P;51\7,;5GP4.! 7P+5057.! P--2+,.!

;.*25-!4.!M"?K!;.!H12412-.!625!-.!0+12V.!P5/-5!5/V.-05!;.!4P!A1/G051/!;.!B./0+.!;.!

B1/-240P051/-! ?,;5GP4.-! ?P+5057.-! fBB??g@! DP! +.-*1/-P35450,! ;.-! 1*,+P051/-! ;.!

-.G12+-! 5/G173.!P41+-! P2!BCLMMQ! .0! 4P!7,;5GP45-P051/! P2!M"?K!;.!B11+;5/P051/!

?,;5GP4.!?P+5057.!fM"?K\B??g!

!



! "?

%/!8]9aQ!P*+J-!4P!*2345GP051/!;2!+P**1+0!D%?"CBO"#F!-2+!4.-!71;P450,-!;.!

*+5-.! ./! GIP+T.! ;.-! *+134J7.-! 7,;5GP2W! Y! 31+;! ;.-! /PV5+.-! ./! %2+1*.Q! 4P!

B1775--51/! %2+1*,.//.! fF`@rEEQ! *25-! F`@X@g! *+1*1-.! P2! BB??! .0! P2W! G./0+.-!

,625VP4./0-! Y! C17.! fBEC?g! .0! Y! ?P;+5;! fB./0+.! CP;51! ?,;5G1! %-*PT/14g! ;.!

*P+05G5*.+! P2! *+1T+P77.! .2+1*,./! ;.! G11*,+P051/! ?"B\#%H! f?,;5GP4! ";V5G.!

B./0+.-! #.0Ä1+hg! ;1/0! 4{13Z.G05A! .-0! ;.! *+,*P+.+! 4P! 75-.! ./! *4PG.! ;{2/! +,-.P2! ;.!

G./0+.-!;.!G1/-240P051/-!7,;5GP4.-!7P+5057.-@!FP/-! 4.!GP;+.!;.!G.!*+1T+P77.Q!2/!

G./0+.!+P;51!7,;5GP4!.-0!G+,,!Y!"0IJ/.-!f?"B!OCBg!.0!Y!D5-31//.!fBLFK?"Cg@!D.!

G./0+.! ;.! C17.Q! T+P/;! *+,G2+-.2+! A1/G051//P50! ;.*25-! 8]ba! .0! G.425! ;.! ?P;+5;!

;.*25-!8]d]@!

!

%/! 8]]&Q! 4P! F5+.G05V.! %2+1*,.//.! ]&�&]�B%%! ;2! B1/-.54! fb8! 7P+-! 8]]&g!

G1/G.+/P/0!4.-!*+.-G+5*051/-!75/57P4.-!;.!-,G2+50,!.0!;.!-P/0,!*12+!*+1712V15+!2/.!

7.544.2+.! P--5-0P/G.! 7,;5GP4.! Y! 31+;! ;.-! /PV5+.-Q! T,/,+P45-.! 4.! *+5/G5*.! ;.!

G1/-240P051/!+P;51!7,;5GP4.!./!%2+1*.!.0!-05*24.!62.!;,-1+7P5-!GIP62.!%0P0!7.73+.!

;150!-.!;10.+!;{2/!G./0+.!*12VP/0!P--2+.+Q!./!*.+7P/./G.!.0!T+P0250.7./0Q!2/!-.+V5G.!

;.!+P;51!G1/-240P051/-!7,;5GP4.-!7P+5057.-@!

!

D{"++k0,!;2!8'!7P5!8]]aQ!P!+.G1//2!4.!BB??!G177.!G./0+.!;.!G1/-240P051/-!

.0! ;RP--5-0P/G.! 0,4,7,;5GP4.-! 7P+5057.-! *12+! 4P! N+P/G.Q! 0.4! 62.! ;,A5/5! *P+! G.00.!

F5+.G05V.!%2+1*,.//.Q! E4!.-0!*+,G5-,!62.!G.!-.+V5G.!.-0!*.+7P/./0!.0!T+P0250!.0!62.!

4.-! 7,;.G5/-! ;2! BB??! -1/0! +,T245J+.7./0! A1+7,-! P2W! -*,G5A5G50,-! ;2! 7545.2!

7P+5057.@!

!

D.!8(!ZP/V5.+!8]]9Q!MP5/0!D=-!CP;51!A.+7P50@!DP!+P5-1/!625!PVP50!AP50! 57*4P/0.+!

4.! BB??! P! H12412-.! PVP50! ;5-*P+2!j! 7P5-! G.! ;.+/5.+! A1/G051//P50! ;,-1+7P5-! 0+J-!

35./v!PV.G!;.-!71=./-!*42-!71;.+/.-!.0!-2+!;.-!3P-.-!+,T4.7./0P5+.-!/P051/P4.-!

.0!5/0.+/P051/P4.-@!

!

D.!&'!Z25/!&'''Q!4RL+TP/5-P051/!?P+5057.!E/0.+/P051/P4.!P!*2345,!4P!G5+G24P5+.!;2!

B1750,!;.!M,G2+50,!?P+5057.!+,A,+./G,.!?MB!]('!625!,0./;!P2!71/;.!./05.+!.0!*12+!

GIP62.!*P=-! 4.!G1/G.*0!;.!G./0+.!;.! 0,4,G1/-240P051/-!7,;5GP4.-!625!*+./;! 4.!/17!

;.! H?"M! fH.4.?.;5GP4! "--5-0P/G.! M.+V5G.g@! D.! 320! Y! P00.5/;+.! .-0! ;.! A12+/5+! ;.-!

-15/-!;R2/.!62P450,!,625VP4./0.!Y!G.2W!*+1;5T2,-!Y! 0.++.@!D.!*+5/G5*.!.-0!PAA5+7,Q!Y!



! "@

Go0,!;.! 4P!;,G5-51/!-12V.+P5/.!;2!GP*50P5/.!Y!31+;Q!;R2/.!G1+.-*1/-P35450,!./0+.! 4.!

7,;.G5/!;2!H?"M!.0!4.!GP*50P5/.@!

!

"2! *4P/! 1+TP/5-P051//.4Q! 4P! G1/V./051/! -5T/,.! 4.! 8]! 7P+-! &''c! ./0+.! 4.!

?5/5-0J+.!;.! 4P!MP/0,! fFOLMgQ! 4P!F5+.G051/!;.-!"AAP5+.-!7P+5057.-!.0! ;.-!`./-!;.!

?.+Q!4R%0P345--.7./0!#P051/P4!;.-!E/VP45;.-!;.!4P!?P+5/.!f%#E?gQ!4R"T./G.!C,T51/P4.!

;RO1-*50P45-P051/! .0! 4.! BOK! ;.! H12412-.Q! ;,A5/50! G4P5+.7./0! 4.-! 75--51/-! .0!

4R1+TP/5-P051/! A1/G051//.44.! .0! 1*,+P051//.44.! ;2! BB??! P5/-5! 62.! 4.-!71;P450,-! ;.!

-1/!A5/P/G.7./0!*,+.//.!j!!

!

"2! *4P/! 1*,+P051//.4Q! ;.-! PGG1+;-! ;.! *P+0./P+5P0! -5T/,-! ./0+.! 4.-! BCLMM!

fB./0+.! C,T51/P2W! L*,+P051//.4-! ;.! M2+V.544P/G.! .0! ;.! MP2V.0PT.gQ! 4.-! MB??!

fM"?K!;.!G11+;5/P051/!7,;5GP4.!7P+5057.g!.0!4.!BOK!;.!H12412-.\BB??!*+,G5-./0!

4.-!75--51/-!.0!+.-*1/-P35450,-!;.!GIPG2/!;.-!*P+0./P5+.-!5/-0502051//.4-!P5/-5!62.!4.-!

*+1G,;2+.-!1*,+P051//.44.-!;.!4RP5;.!7,;5GP4.!./!7.+j!!

!

:P+!P544.2+-!2/!PGG1+;!./0+.!4.!M.+V5G.!;.!MP/0,!;.-!`./-!;.!?.+!.0!4.!BB??!

P!*.+75-!;RP201+5-.+!2/!PGGJ-!-,G2+5-,!Y!4P!3P-.!;.!;1//,.-!;.-!"AAP5+.-!?P+5057.-!

%-G24P*.! 625! G1/05./0! 4.-! ;1//,.-! ;.! -P/0,! ;.! 012-! 4.-! 7P+5/-! *+1A.--51//.4-!

A+P/nP5-@!

!

"5/-5! -{.-0! 75-! ./! *4PG.! P2! A54! ;.-! P/-! .0! P! ,0,! 1AA5G5P45-,! *P+! ;.-! 0.W0.-!

+,T4.7./0P5+.-! /P051/P2W! .0! .2+1*,./-Q! 4.! *+5/G5*.! ;{2/.! G1/-240P051/! 7,;5GP4.! Y!

;5-0P/G.Q! 12! -.+V5G.! ;.! 0,4,7,;.G5/.! 7P+5057.Q! ;1/0! 4{13Z.G05A! .-0! ;{P--2+.+! P2W!

7P+5/-Q! 0+PVP544.2+-! *P+05G245J+.7./0! .W*1-,-Q! ;.-! -15/-! ;{2/.! 62P450,! P2--5! *+1GI.!

62.! *1--534.! ;.! G.2W! 62{54-! *12++P5./0! +.G.V15+! Y! 0.++.@! D{./-.734.! ;2! -=-0J7.!

G1/0+532.!Y!4{,TP450,!;.!012-!;.VP/0!4P!7P4P;5.@!

!

!



! "A

!

!

!

!

!

!

!

!

!

!

*

/3,+#(&%*##*

0,*2%&*%(*0%'*3;22%'*

*

!

!



! #C



! #B

F.*25-! 4R1+5T5/.Q! 4.-!I177.-!1/0!G17*+5-! 4R2-PT.!62R54-!*12VP5./0! AP5+.!;.! 4P!

7.+@!?1=./!;.! 0+P/-*1+0Q! 45.2!;.!3P0P544.!7P5-!P2--5!7J+.!/12++5G5J+.Q! 54-!1/0!-2!-.!

;1//.+!4.-!GP*PG50,-!;.!4R.W*4150.+@!"2!A54!;.-!-5JG4.-Q!4P!7P+5/.!75450P5+.!;.-!,0P0-!.0!

;.-!3P/;50-!/R.-0!*42-!I.2+.2-.7./0!P2--5!*+,*1/;,+P/0.!j!*P+!G1/0+.!4.!0+P/-*1+0!.0!

4P! *kGI.! -R=! -1/0! 120+P/G5J+.7./0! ;,V.41**,-@! "V.G! 4.-! ;.+/5J+.-! ;,G.//5.-! .0! 4P!

G5V545-P051/!;.-! 415-5+-!62.!/12-!G1//P5--1/-Q!2/!P-*.G0!*42-!p!42;562.!q!.-0!P**P+2!

PV.G!4P!/PV5TP051/!;.!*4P5-P/G.!.0!4.-!415-5+-!7P+5/-!./!T,/,+P4@!

!

B.00.! *P+05.! ;.! /10+.! ,02;.! -.! *+1*1-.! ;.! 3+1--.+! 2/! *1+0+P50! ;.! G.! 625!

/PV5T2.! ./! 7.+! P2Z12+;RI25@! #12-! ,02;5.+1/-! P5/-5! -2GG.--5V.7./0! 4.! 0+P/-*1+0!

7P+5057.Q!*25-!4P!*kGI.!.0!./A5/!4P!*4P5-P/G.@!:12+!GIP62.!GP0,T1+5.Q!/12-!G.+/.+1/-!

4R,V142051/! +,G./0.! .0! 4.2+-! ;,A5-! *25-! /12-! /12-! P00PGI.+1/-! Y! ./! ;,TPT.+! 4.-!

G1/-,62./G.-!l0I,1+562.-!12!*+P0562.-\!-2+!4RP5;.!7,;5GP4.!./!7.+@!

!

!

##\J* 0:*I8B>?568I*PB8@I@P:*P6>R@B9*b*0B*PB8@>:*PB8AUB>R:*

!

##\J\J* 0:?*R@``E8:>I?*IZ5:?*R:*>BV@8:?**

!

E4!.W5-0.!0+15-!T+P/;-!0=*.-!;.!/PV5+.-!>!

!

\! 4.-!/PV5+.-!;.!GIP+T.!;1/0! 4RPG05V50,!.-0! 4.!0+P/-*1+0!;.!7P+GIP/;5-.-!12!;.!

*.+-1//.-Q!V15+.!4.-!;.2W!Y!4P!A15-@!!

!

\!D.-!/PV5+.-!;.!-.+V5G.!.0!;RP--5-0P/G.!>!4.2+!PG05V50,!.-0!;Rk0+.!4.-!P2W545P5+.-!

;.-! P20+.-! /PV5+.-! >! +.71+62PT.! *1+02P5+.Q! *5410PT.Q! +.71+62PT.! ;.! IP20.! 7.+Q!

PV50P544.7./0Q!-1205.+-!

!

\!D.-!/PV5+.-!*+1A.--51//.4-!>!+.GI.+GI.!1G,P/1T+P*I562.Q!GÖ345.+-@@@!

!

!



! #"

"2!A54!;2!0.7*-Q!4.-!GP+PG0,+5-0562.-!;.-!/PV5+.-!1/0!,0,!71;5A5,.-!./!A1/G051/!

;.!4{,V142051/!;.-!0.GI/562.-!.0!;.-!2-PT.-@!

!

DP! -*,G5P45-P051/! ;.-! /PV5+.-! 0./;! Y! -{PGG./02.+Q! 4.2+! 0P544.! Y! P2T7./0.+! ;.!

7k7.!62.!4.2+!V50.--.@!

!

D.2+!G1//P5--P/G.!.-0!2/!*+,\+.625-!*12+!0120!7,;.G5/!0+PVP544P/0!P2!BB??Q!

GP+! 54-! *+,-./0./0! GIPG2/! ;.-! +5-62.-! -*,G5A562.-! fGP+TP5-1/Q! 7P0,+5.4! ;.!

7P/20./051/g! .0! -2+0120! ;.-! G1/;5051/-! .0! ;.-! G1/0+P5/0.-! ;.! *+5-.! ./! GIP+T.!

7,;5GP4.!Y!31+;!0+J-!;5AA,+./0.-!fA1/G051/!;.!4.2+!0P544.!.0!;.!4.2+!V50.--.!/10P77./0g@!

!

##\J\J\J* 0:?*>BV@8:?*R:*AUB8S:*

!

D.-!/PV5+.-!;.!GIP+T.!G17*+.//./0!;5AA,+./0.-!GP0,T1+5.-!>!

\!D.-!/PV5+.-!Y!*P--PT.+-!

\!D.-!/PV5+.-!;.!GIP+T.!p!-.G-!q!!

\!D.-!/PV5+.-!G50.+/.-!

!

##\J\J\J\J* 0:?*>BV@8:?*M*5B??BS:8?*

!

a(d]! /PV5+.-! ;P/-! 4.! 71/;.! P2! 8.+! ZP/V5.+! &''aQ! ;1/0! (&! A+P/nP5-@! #12-!

V.++1/-! ;P/-! 62.44.-! G1/;5051/-! G.-! /PV5+.-! -1/0! 62P-57./0! 4.-! -.24-! Y! ;.V15+!

.73P+62.+!2/!7,;.G5/@!!

!

DP!;5-05/G051/!./0+.!A.++=!.0!*P62.310!;.!G+15-5J+.!-.734.!7P5/0./P/0!+.*1-.+!

-2+! 4RIP3502;.Q! ./! A1/G051/! ;.! 4P! ;5-0P/G.! *P+G12+2.@! MP2A! .WG.*051/Q! G.! -1/0! ;.-!

/PV5+.-!+P*5;.-!f&'!/[2;-!12!*42-g!

!

##\J\J\J\J\J* "BV@8:?*R:*A86@?@O8:**
!

B.!-.G0.2+!625!G1//Px0!2/.!V,+50P34.!.W*41-51/!>!8'!Y!&'!}!*P+!P/@!DP!*P+0!;.!

/PV5+.-!/.2A-!.-0!A1+0.Q!PV.G!;.2W!0./;P/G.-!1**1-,.-!>!4{2/.!G17*+./P/0!;.-!2/50,-!



! ##

;.! AP534.! 01//PT.! 0+J-! 42W2.2-.-! PV.G! 715/-! ;.! a''! *P--PT.+-Q! 4{P20+.! ;.-!

+,P45-P051/-! ;.! 0+J-! T+P/;.! GP*PG50,! fZ2-62{Y! b!! 9''! *P--PT.+-gQ!7.-2+P/0! *+J-! ;.!

b''!7J0+.-@!!

!

##\J\J\J\J\F* (8B>?c68R:78?*67*]*`:88@:?*^*
!

B.-!/PV5+.-!P--2+./0!4.!0+P/-*1+0!;.!*P--PT.+-!.0!;.!4.2+-!V1502+.-!P5/-5!62.!

G.425! ;.! *15;-! 412+;-! -2+! ;.-! 45P5-1/-! 7P+5057.-! G12+0.-! f?.+! ;2! #1+;Q! ?P/GI.Q!

?,;50.++P/,.Q!45P5-1/-!PV.G!4.-!x4.-g@!E4-!-1/0!,625*,-!;{2/!12!;.2W!VP-0.-!./0+.*1/0-!

wTP+PT.w!P2W62.4-!1/!PGGJ;.!*P+!2/.!*1+0.!+P7*.@!B.+0P5/-!;.!G.-!A.++5.-!-1/0!;.-!

#PV5+.-!Y!`+P/;.!X50.--.!f#`Xg!*12VP/0!0+P/-*1+0.+!*42-!;.!a''!*P--PT.+-!.0!4.2+-!

V,I5G24.-!Y!;.-!V50.--.-!PV15-5/P/0!c'!/[2;-@!!

!

!

##\J\J\J\F* "BV@8:?*R:*AUB8S:*?:A?*

!

##\J\J\J\F\J* +68I:*A6>I:>:78?**
!

b8(a!/PV5+.-!;P/-!4.!71/;.!P2!8.+!ZP/V5.+!&''a@!

!

! B.-! /PV5+.-! /.! GIP+T./0! 62.! ;.-! G1/0./.2+-!j! G.2W\G5! *1--J;./0! ;.-!

;57./-51/-!/1+7,.-!5/0.+/P051/P4.7./0@!DP!41/T2.2+!*.20!k0+.!;.!V5/T0!*5.;-!f-150!8!

%625VP4./0!X5/T0!:5.;-!12!8!%X:g!12!;.!c'!*5.;-!f&!%X:g@!

! !

DP! GP*PG50,! ;.-! *1+0.\G1/0./.2+-! *.20! VP+5.+! ;.! 62.462.-! ;5~P5/.-! ;{%X:!Y!

./V5+1/!9'''!%X:Q!-150!*12+!G.!;.+/5.+!GP-!2/!/PV5+.! 41/T!;.!*42-!;.!b''!7J0+.-@!

D.-!G1/0./.2+-!*.2V./0!V1=PT.+!./!GP4.!12!-2+!4.!*1/0@!

!

%/!A1/G051/!;.!4P!45T/.!;.--.+V5.!54-!-.+1/0!,625*,-!;.!T+2.-Q!;.!*1+0562.-!12!

/.!;5-*1-.+1/0!;{P2G2/!71=./!;.! 4.VPT.!*+1*+.@!"! 4{I.2+.!PG02.44.! 4.2+!V50.--.!.-0!

G17*+5-.!./0+.!89!.0!&a!/[2;-@!!

!

!



! #<

##\J\J\J\F\F* &679@:8?**
!

DP!GP+PG0,+5-0562.!*+5/G5*P4.!;.!G.-!/PV5+.-!.-0!;.!*1--,;.+!2/.!*1+0.Q!-1+0.!

;.!*1/0\4.V5-Q!T,/,+P4.7./0!*4PG,.!Y!4{P++5J+.Q!*.+7.00P/0!4{PGGJ-!P2!*1/0!-2*,+5.2+!.0!

Y! ;.! T+P/;-! TP+PT.-! G1/05/2-! *P+! ;.-! +P7*.-! 12! ;.-! P-G./-.2+-@! E4-! -1/0!

A+,62.77./0!P**.4,-!pCL\CL!q>!p!C144!1/�+144!1AA!q@!

!

L/!0+12V.!-2+!;.-!45T/.-!G12+0.-!;.-!*.050-!+1245.+-!7.-2+P/0!715/-!;.!8''7!

;.!41/TQ!P=P/0!2/!*1+0!./!412+;!5/A,+5.2+!Y!8!a''0@!:P+!G1/0+.!4.-!+1245.+-!.W*4150,-!-2+!

;.-! 45T/.-!P2! 41/T!G12+-!*.2V./0!7.-2+.+!*42-!;.!&''7!;.! 41/TQ!PV15+!2/!*1+0!./!

412+;!-2*,+5.2+!Y!&'!'''0@!!

!

##\J\J\J\F\_* /B8S6?**
*

898a'! /PV5+.-! ;P/-! 4.! 71/;.! P2! 8.+! ZP/V5.+! &''aQ! ;1/0! ]&! -12-! *PV5441/!

A+P/nP5-@!

!

! D.-!GP+T1-!-1/0!;.-!/PV5+.-!;.-05/,-!P2!0+P/-*1+0!;.!7P+GIP/;5-.-!;5V.+-.-!

625!/{./0+./0!*P-!;P/-!4.-!G1/0./.2+-!12!;1/0!4.!GIP+T.7./0!./!G1/0./.2+-!/{.-0!*P-!

,G1/17562.! f*P4.00.-Q! -PG-Q! T+P5/! ./! V+PGQ! 315-Q! *+1;250-! -5;,+2+T562.-Q! V,I5G24.-!

412+;-g@! E4! .W5-0.! ;.! /173+.2W! 0=*.-! ;.! GP+T1-! -25VP/0! 4.! /173+.! ;.! GP4.-Q!

;R./0+.*1/0-v!B.+0P5/-!*1--J;./0! ;.-!71=./-!;.! 4.VPT.!P201/17.-Q! Z2-62RY!a''!

01//.-!*12+!4.-!*42-!T+1-!!

!

##\J\J\J\F\X* 0:?* >BV@8:?* M* AB9:* @>6>RBc9:* :I* 9:?* >BV@8:?* ?:P@D
?7cP:8?@c9:?*

!

D.-!/PV5+.-!Y!GP4.! 5/1/;P34.!P--2+./0! 4.2+!GIP+T.7./0!*P+! A4100PT.!;.-!G145-!

;P/-!4P!GP4.@!!

!

D.-!/PV5+.-! -.75\-237.+-534.-!*+,-./0./0! 2/! VP-0.!*1/0Q! 577.+T.P34.! -12-!

4R.P2Q!-.24!4.!TP544P+;!-2+71/0,!;2!GIÖ0.P2!+.-0P/0!P2!-.G@!K/.!A15-!577.+T,Q!1/!*.20!

*1-5051//.+! 0120.-! -1+0.-! ;{./T5/-! A4100P/0-! f*P+! .W! ;.-!*4P0.-! A1+7.-!;.! A1+PT.!;.!



! #=

8a@'''! 12! &'@'''! 01//.-g! P2\;.--2-! ;2! *1/0@! B{.-0! 4P! *12--,.! ;{"+GI57J;.! 625!

P--2+.!4P!75-.!Y!31+;!41+-!;2!;,3P44P-0PT.@!!

!

B.!-1/0!./!+JT4.!;.!T+P/;-!/PV5+.-Q!/RP=P/0!*P-!3.-15/!;.!71=./-!;.!4.VPT.!

.0!+.4P05V.7./0!4./0-@!

!

##\J\J\J\F\-* "BV@8:?*`8@S68@`@T7:?**
!

D.-! /PV5+.-! A+5T1+5A562.-! PG02.4-! -1/0! ;.-! /PV5+.-! *12VP/0! 0+P/-*1+0.+!

-57240P/,7./0!*42-5.2+-!0=*.-!;.!;./+,.-!*,+5--P34.-!fV5P/;.-Q!*15--1/-Q!A+250-!vg!Y!

;.-!0.7*,+P02+.-!P44P/0!;.!\&a)B!Y!Ü8c)B@!DP!GP*PG50,!;.!G.-!/PV5+.-!*.20!P00.5/;+.!

8('''!7bQ!-5/1/!G12+P77./0!;.!]'''!Y!8&'''!7b@!B.-!/PV5+.-!-1/0!T,/,+P4.7./0!

,625*,-!;.!T+2.-@!DP!V50.--.!;{.W*4150P051/!.-0!+.4P05V.7./0!,4.V,.!f&'!Y!&&!/[2;-g@!!

!

!

##\J\J\J\F\G* $8BT7@:8?*
*

(8b]!/PV5+.-!;P/-!4.!71/;.!P2!8.+!ZP/V5.+!&''a@!

!

! B.-!/PV5+.-!*42-!*P+05G245J+.7./0!;.-05/,-!P2! 0+P/-*1+0!;.!7P+GIP/;5-.-!./!

V+PG! -145;.! *.2V./0! ,TP4.7./0! .73P+62.+! ;.-! 410-! G17*4.0-! ;.! 7P+GIP/;5-.-!

;5V.+-.-!f*+1;250-!-5;,+2+T562.-Q!02=P2WQ!-PGI.+5.Q!315-!./!T+27.-!.0!-G5,-Q!*24*.!.0!

*P*5.+Q!.0G@g@!B.-!/PV5+.-!1/0!;.!4P+T.-!,G120544.-!.0!;.!VP-0.-!GP4.-!-P/-!./0+.*1/0-@!

D.-! *P+15-! -2*,+5.2+.-! .0! 5/A,+5.2+.-! ;.-! GP4.-! -1/0! 5/G45/,.-! *12+! APG5450.+! 4.-!

1*,+P051/-!;.!GIP+T.7./0!.0!;.!;,GIP+T.7./0!.0!*12+!45750.+!4.-!712V.7./0-!;.!4P!

GP+TP5-1/!./!7.+@!D.2+! 0P544.!.-0!71;.-0.!f+P+.7./0!*42-!;.!a'!'''!01//.-!;.!*1+0!

./! 412+;g! .0! 54-! -1/0! ,625*,-! ;.! T+2.-! 12! ;.! *1+0562.-! *12+! 4.! GIP+T.7./0! .0! 4.!

;,GIP+T.7./0!;.-!7P+GIP/;5-.-@!!

! !

B.+0P5/-! /PV5+.-Q! 0.4-! 4.-! G57./05.+-! 12! 4.-! 0+P/-*1+0.2+-! ;RP4275/.Q! -1/0!

P;P*0,-!P2!0+P/-*1+0!;.!*+1;250-!*24V,+24./0-@!!

!

FRP20+.-Q!4.-!^531-Q!-1/0!,625*,.-!;R5/-0P44P051/-!;R./-PGIPT.!Y!31+;!*./;P/0!

4P!0+PV.+-,.!*12+!;.!GP+TP5-1/-!*+5-.-!./!V+PG!.0!45V+,.-!./!-PG-!fAP+5/.Q!-2G+.vg@!!



! #>

!

D.-!75/,+P45.+-!-1/0!;.-!V+P625.+-!-*,G5P45-,-!;P/-!4.!0+P/-*1+0!;.-!75/.+P5-@!

DP! A1+0.! ;./-50,! ;.! G.-! *+1;250-Q! *+5/G5*P4.7./0! ;2! 75/.+P5! ;.! A.+Q! 1345T.! 4.-!

75/,+P45.+-! Y! PV15+! ;.-! G162.-! +./A1+G,.-@! B.-! /PV5+.-! -1/0! *12+V2-! ;.! T+P/;.-!

GP*PG50,-! ;.! 3P44P-0PT.!625! 4.2+! *.+7.00./0! ;{k0+.! -2AA5-P77./0! ./A1/G,-! 41+-62{54-!

-1/0!4JT.-@!E4-!/.!-1/0!T,/,+P4.7./0!*P-!;10,-!;.!71=./-!;.!7P/20./051/!*+1*+.-@!

D.2+!*1+0!./!412+;!VP+5.!;.!a'!'''!Y!b''!'''!01//.-@!!

!

D.-!T+275.+-!-1/0!;.-!V+P625.+-!,625*,-!*12+!4.!0+P/-*1+0!;.!315-!./!T+27.-@!

E4-!-1/0!;10,-!;.!71/0P/0-!A5W.-!12!P71V534.-!4.!41/T!;.!4.2+!31+;,!*12+!4.!7P5/05./!

./!*4PG.!;.-!/173+.2-.-!3544.-!;.!315-!GIP+T,.-!-2+!4.!*1/0@!

!

!

##\J\J\J\_* 0:?*>BV@8:?*A@I:8>:?**

!

88ba(!;P/-!4.!71/;.!P2!8.+!ZP/V5.+!&''aQ!;1/0!aa!*,0+145.+-!-12-!*PV5441/!A+P/nP5-@!!

D.-!/PV5+.-!G50.+/.-!/.!-1/0!*P-!,625*,-!;R./T5/-!;.!7P/20./051/@!

*
##\J\J\J\_\J* +EI869@:8?*D*(8B>?568I:78?*R:*5EI869:*c87I**
!

^P*05-,-! XDBB! fV.+=! 4P+T.! G+2;.! GP++5.+-g! 12! KDBB! f240+P! 4P+T.! G+2;.!

GP++5.+-gQ!G.-!/PV5+.-!*+.-62.!012Z12+-!;.!T+P/;.!0P544.!f8''!'''!Y!a''!'''!01//.-!;.!

*1+0!./!412+;g!57*1+0./0!V.+-!4.-!*P=-!5/;2-0+5P45-,-!4.!*,0+14.!3+20@!D.!*,0+145.+!.-0!2/!

/PV5+.!Y!2/!-.24!*1/0Q!PV.G!4.-!7PGI5/.-!.0!4.-!.77,/PT.7./0-!Y!4{P++5J+.@!DP!~1/.!

;.-! G50.+/.-! .-0! T,/,+P4.7./0! ;5V5-,.! 41/T502;5/P4.7./0! ./! c! Y! 8'! 0+P/GI.-! .0!

4P0,+P4.7./0!./!b!G50.+/.-!f8!G./0+P4.Q!&!4P0,+P4.-g@!D.-!*,0+145.+-!/.2A-!-1/0!,625*,-!

;{2/.!;1234.!G162.!*12VP/0!-.+V5+!P2!3P44P-0PT.@!!

!

##\J\J\J\_\F* +EI869@:8?*D*(8B>?568I:78?*R:*586R7@I?*8B``@>E?**
!

B.-!/PV5+.-!-1/0!-.734P34.-!P2W! 0+P/-*1+0.2+-!;.!*,0+14.!3+20Q!7P5-!;.!*42-!

*.050.! 0P544.! f+P+.7./0! *42-! ;.! ('@'''! 01//.-! ;.! *1+0! ./! 412+;g@! E4-! -1/0! P*0.-! P2!

0+P/-*1+0!;{2/!T+P/;!/173+.!;.!*+1;250-!*,0+145.+-!G177.!4.-!.--./G.-Q!4.!7P~120Q!



! #?

4.! TP-\154! .0Gv! D.-! 0+P/-*1+0.2+-! ;.! *+1;250-! +PAA5/,-! -1/0! -12V./0! G1/n2-! *12+!

0+P/-*1+0.+! -57240P/,7./0! Z2-62{Y! 62P0+.! GP0,T1+5.-! ;.! *+1;250-! 7P5-! G.+0P5/-!

*.2V./0!./!*+./;+.!;PVP/0PT.@!!!

!

##\J\J\J\_\_* (8B>?568I:78?*R:*SBd**
!

D.!0+P/-*1+0!;2!TP~!./!T+P/;.!62P/050,!Y!31+;!;.-!/PV5+.-!/{.-0!*1--534.!62.!*P+G.!

62.! 4.! TP~! *.20! k0+.! 4562,A5,@! DP! 4562,APG051/Q! 130./2.! -150! *P+! *+.--51/Q! -150! *P+!

+,A+5T,+P051/Q!-150!*P+!2/.!G1735/P5-1/!;.-!;.2WQ!*.+7.0!;.!+,;25+.!Z2-62{Y!(''!A15-!

4.!V1427.!;.!TP~!5/505P4@!

!

L/!0+12V.!;.2W!T+P/;.-!GP0,T1+5.-!;.!/PV5+.-!>!!

!

\!D.-!0+P/-*1+0.2+-!;.!TP~!/P02+.4!4562,A5,!f`#Dg!12!7,0IP/5.+-!-1/0!,625*,-!

;.! G2V.-! 5-10I.+7.-! l! P201*1+0.2-.-! 12! Y! 7.73+P/.! \! +.G.VP/0! 4P! GP+TP5-1/!

+,A+5T,+,.!Y!l8(&)B@!!

!

\!D.-! 0+P/-*1+0.2+-!;.!TP~!;.!*,0+14.! 4562,A5,! f`:Dg!*.2V./0! 0+P/-*1+0.+! 4.2+!

GP+TP5-1/!;P/-!;.-!G2V.-!*+.--2+5-,.-!Y!0.7*,+P02+.!P735P/0.@!

!

##\J\J\J\_\X* (8B>?568I:78?*R:*586R7@I?*AU@P@T7:?**
!

D.-!*+1;250-!GI57562.-!-1/0!0+P/-*1+0,-!./!V+PG!Y!31+;!;.!/PV5+.-!-*,G5P45-,-!

;5-*1-P/0!;{2/!T+P/;!/173+.!;.!G50.+/.-!-,*P+,.-!.0!5/;,*./;P/0.-!;.!4P!G162.!;2!

/PV5+.@!!

!

L/!*.20!;5V5-.+!G.00.!G4P--.!;.!/PV5+.-!./!;.2W!T+P/;.-!GP0,T1+5.-!>!!

!

\! D.-! 0+P/-*1+0.2+-! ;.! *+1;250-! GI57562.-! w*P+G.44P5+.-w! *.2V./0! 0+P/-*1+0.+!

2/.!T+P/;.!VP+5,0,!;.!*+1;250-Q!P20P/0!;.!*+1;250-!;5AA,+./0-!62{54-!1/0!;.!G2V.-@!!

!

\! D.-! 0+P/-*1+0.2+-! ;.! *+1;250-! GI57562.-! w-*,G5P45-,-w! -1/0! G1/n2-! ;P/-! 4.!

320!;.!/.!0+P/-*1+0.+!62{2/!-.24!*+1;250!P=P/0!;.-!*+1*+5,0,-!*I=-562.-!*P+05G245J+.-!



! #@

*P+!.W@!4.-!-12A+5.+-!f0+P/-*1+0!;2!-12A+.!4562,A5,!Y!8ba)Bgj!4.-!P-*IP405.+-!f0+P/-*1+0!

;2!35027.!Y!8a'�&&')BgQ!.0Gv!!

!

##\J\J\J\_\-* (8B>?568I:78?*ReB7I8:?*V8BA?*9@T7@R:?**
!

E4-!0+P/-*1+0./0!;2!Z2-!;.!A+250!fG1/G./0+,!;.!Z2-!;{1+P/T.!Y!./V5+1/!\8&)Bg!j!;2!

V5/!f*5/P+;5.+-gQ!;.!4RI254.!V,T,0P4.!fI2545.+-g@!

!

##\J\J\F* 0:?*>BV@8:?*R:*?:8V@A:*568I7B@8:?*:I*R=B??@?IB>A:*

!

B177.!4.2+!/17!4R5/;562.Q! 4.2+!+o4.!-.!45750./0!*12+!2/.!7PZ1+50,!;R./0+.!.2W!

P2W! *P+PT.-! ;R2/! *1+0@! CP*5;.-Q! ;.! 0P544.! 45750,.! .0! -P/-! T+P/;.! P201/175.Q! Y!

4R.WG.*051/!/10P34.!;.-!+.71+62.2+-!;.!IP20.!7.+Q!54-!*1--J;./0!2/!,625*PT.!+,;250@!

E4! .-0! Y! /10.+! 62.! G.-! /PV5+.-! 1/0! ./! G1772/! ;.-! 7P/20./051/-! 412+;.-! .0!

;P/T.+.2-.-!T,/,+P0+5G.-!;.!+5-62.-!;.!34.--2+.-@!

!

!

##\J\J\F\J* 0:?*R8BS7:?*
!

D.-! ;+PT2.-! -1/0! 20545-,.-! *12+! 4{./0+.05./! ;.-! PGGJ-! 7P+5057.-! f.-02P5+.-Q!

GI./P2Wg!.0!;.-!*1+0-@! E4!.W5-0.!;.!/173+.2W! 0=*.-!;.!;+PT2.-Q!PV.G!G177.!*15/0!

G1772/! ;.! /173+.2-.-! *5JG.-! 71354.-! .0! ;.-! 712V.7./0-! ;.! GIP+T.-! f-P34.-Q!

P442V51/-g!V514./0-@!

!

!

##\J\J\F\F* 0:?*8:P68T7:78?**
!

D.-! +.71+62.2+-! -1/0! ;.-! /PV5+.-! ;.! 01//PT.! 71=./! Y! AP534.! ! 72/5-! ;.!

7PGI5/.-! *25--P/0.-! G1/n2-! *12+! .AA.G02.+! ;.-! +.71+62PT.-! -2+! ;.! 41/T2.-!

;5-0P/G.-! 12! *12+! *1+0.+! P--5-0P/G.! Y! ;.-! /PV5+.-! ./! ;5AA5G240,@! D.-! *42-! G1//2-!

P**P+05.//./0! Y! 4P! M1G5,0,! ;.-! "3.544.-! f"3.544.! ^12+31/Q! "3.544.! N4P/;+.Q! "3.544.!

DP/T2.;1Gvg! .0! P--2+./0! ;.-! -P2V.0PT.-! .0! ;.! +.71+62PT.-! -2+! PAA+J0.7./0! ;.!



! #A

4R,0P0!A+P/nP5-@!E4-!-1/0!,625*,-!;.!0+.254-!I=;+P24562.-!G1/0./P/0!T,/,+P4.7./0!8a''!

Y! &'''! 7J0+.-! ;.! A54! ;{PG5.+! ;.! +.71+62.! f&''! 01//.-! ;.! 0+PG051/! *12+! 4R"3.544.!

^12+31/g@!!

!

##\J\J\F\_* [B9@?:78?*
!

B.-! /PV5+.-! P--2+./0! 4{./0+.05./! ;2! 3P45-PT.@!H+J-! 7P/[2V+5.+-Q! ;.! 0P544.!

71;.-0.! 5/A,+5.2+.! Y! b'! 7Q! 54-! -1/0! GP+PG0,+5-,-! *P+! 4P! *+,-./G.! -*,G5A562.! ;.!

*1+0562.! 3P-G24P/0Q! ;.! T+2.! 12! 7P0! ;.! GIP+T.Q! ;.! T25/;.P2! ! *.+7.00P/0! ;.!

7P/20./051//.+!4.-!312,.-Q!G1+*-\71+0-Q!GIPx/.-@!

!

##\J\J\F\X* [BI:B7f*5@96I:?*
!

8dbb!/PV5+.-!;P/-!4.!71/;.!P2!8.+!ZP/V5.+!&''a@!

!

D.-! 3P0.P2W! *5410.-! -1/0! ;.-! .73P+GP051/-! 625! -.! *1+0./0! P2\;.VP/0! ;.-!

/PV5+.-!*12+!4.2+!;1//.+!2/!*5410.!-{54-!+./0+./0!P2!*1+0!12!*12+!;,3P+62.+!4.2+!*5410.!

-{54-!./!-1+0./0@!"G02.44.7./0!G.-!/PV5+.-!-1/0!-12V./0! +.7*4PG,-!*P+!;.-!V.;.00.-!

+P*5;.-!12!;.-!I,45G1*0J+.-@!

!

##\J\J\_* 0:?*>BV@8:?*?5EA@B9@?E?*67*586`:??@6>>:9?**

!

D.-!/PV5+.-!*+1A.--51//.4-!.AA.G02./0!l!T,/,+P4.7./0!P2! 4P+T.\!;.-!75--51/-!

0+J-! -*,G5A562.-@! #PV5+.-! 0+J-! 35./! ,625*,-! .0! ;.! T+P/;.! VP4.2+Q! 54-! 1/0! *42-5.2+-!

GP+PG0,+5-0562.-!/10P34.-!Y!G1//Px0+.!*12+!625!AP50!;.!4RP5;.!7,;5GP4.!./!7.+@!

!

D.-!I177.-!.0! 4.-! A.77.-!Y!31+;!-1/0!*42-!-12V./0!;.-!*+1A.--51//.4-!12!

;.-!-G5./05A562.-!62.!;.!V+P5-!7P+5/-@!%/!G.4PQ!54!+,-240.!2/.!71+35;50,!-*,G5A562.!.0!

2/!P-*.G0!*-=GI141T562.!45,!P2!-,Z12+!./!7.+!.0!Y!4R,415T/.7./0@!B.-!-*,G5P45-0.-!;.!

/P051/P450,-!;5V.+-.-!.W5T./0!P2--5! A+,62.77./0!2/.!1345TP051/!;.!71=./-!62P/0!Y!

2/! -.+V5G.!7,;5GP4! +./;2!625! ;150! k0+.! ./! 012-! 0.7*-!.0! 012-! 45.2W! 5++,*+1GIP34.-!j!

PV.G!2/!+5-62.!7,;5G1\4,TP4!p!Y!4RP/T41\-PW1//.!q!*12+!4RP+7P0.2+@!

!



! <C

E4! .W5-0.! Y! 31+;! ;.-! +5-62.-! *+1A.--51//.4-! -*,G5A562.-! fGI57562.-Q!

I=*.+3P+.-vg! G1/0+.3P4P/G,-! *P+! 2/.! +13105-P051/! PV.G! 2/! +5-62.! ;.! 34.--2+.!

5/A,+5.2+!Y!2/!P20+.!/PV5+.@!

!

D.-!G1U0-!;.-!75--51/-!62R54-!P--27./0!.-0!0.4!f8!754451/!;.!;144P+!*P+!Z12+!*12+!

2/!/PV5+.!;.!*+1-*.G051/!;2!*,0+14.!-12-\7P+5/g!.0! 4.-!+5-62.-!;.! 4.2+!75--51/!-1/0!

0.4-! 62R54-! 1/0! -12V./0! 2/! -.+V5G.! 7,;5GP4! ;,V.41**,! Y! 31+;!>! 5/-0P44P051/-!

I1-*50P45J+.-! /10P34.-!j! 5/A5+75.+! 2+T./05-0.! ;50! p!7.;5G!q! P2! 75/5727! -R! 54! =! P!

*1--535450,!;R,VPG2P051/!O&c!;P/-!;.-!3+.A-!;,4P5-!j!2/!7,;.G5/!2+T./05-0.!-5/1/@!B.!

-.+V5G.!7,;5GP4!-RP**25.!V141/05.+-!-2+!4.!BB??!l!12!2/!I17141T2.!,0+P/T.+\!!*12+!

G1/-.54!.0!,VPG2P051/!4.!G.-!,GI,P/0@!

!!

D.-!/PV5+.-!*+1A.--51//.4-!-.!;5V5-./0!./!*42-5.2+-!GP0,T1+5.-!>!

!

##\J\J\_\J* /gc9@:8?*

!
B.-!/PV5+.-! -1/0! 20545-,-!*12+! 4P! *1-.!.0! 4{./0+.05./!;.-! GÖ34.-! -12-\7P+5/-@!

D.-! GÖ34.-! -1/0! -01Gh,-!;P/-!;.!T+P/;-!3PG-! G5+G24P5+.-!*4PG,-!;P/-! 4P! G162.!;2!

/PV5+.@! K/! GI.75/! 35./! ;,TPT,! ;.! 4{PVP/0! Y! 4{P++5J+.! P31205--P/0! Y! ;.-! ,G235.+-!

-*,G5P2W! P**.4,-! ;PV5.+-! P--2+.! 4.! *P--PT.! ;2! GÖ34.! -P/-! ;177PT.@! K/! IP44! ;.!

0+PVP54!-*PG5.2W!.-0!P7,/PT,!4.!41/T!;2!*P+G12+-Q!*12+!4.-!0+PVP2W!;.!7P5/0./P/G.@!

D.-!GÖ345.+-!-1/0!,TP4.7./0!;10,-!;{P**P+.54-!;.!7P/20./051/!*12+!4P!+,G2*,+P051/!.0!

4{./0+.05./!;.-!GÖ34.-@!

!

##\J\J\_\F* "BV@8:?*R:*8:AU:8AU:?*6AEB>6S8B5U@T7:?**

!

D.-! /PV5+.-! 1G,P/1T+P*I562.-! -1/0! ,625*,-! ;.! 4P31+P015+.-Q! -P44.-!

5/A1+7P0562.-Q!7PTP-5/-!+,A+5T,+,-@!"A5/!;.!7.00+.!./![2V+.! 4.-!;5AA,+./0-!P**P+.54-!

;.! *+1-*.G051/! ;1/0! 54-! -1/0! ,625*,-! f,625*.7./0-! ;.! 7.-2+.! +.71+62,-Q! -12-\

7P+5/-Q!GP+1005.+-Q!.0Gg!54-!;5-*1-./0!;{57*1+0P/0-!71=./-!;.!7P/20./051/!f*1+0562.-!

P++5J+.!.0!4P0,+P2WQ!T+2.-!I=;+P24562.-g!.0!;{2/!0+.254!1G,P/1T+P*I562.@!

!!



! <B

##\J\J\_\_* "BV@8:?*8BV@IB@99:78?*6``?U68:**

!

DP!*+.75J+.!A1/G051/!;.!G.-!/PV5+.-!P!,0,! 4.!+PV50P544.7./0!;.-!*4P0.-\A1+7.-!

;.!A1+PT.@!"G02.44.7./0!54-!PGG17*45--./0!;.!/173+.2-.-!P20+.-!0ÖGI.-@!E4-!*.2V./0!

k0+.! 20545-,-! *12+! 4.! +.71+62PT.! .0! 4P! 75-.! ./! *4PG.! ;.-! *4P0.A1+7.-@! F10,-!

;{,625*.7./0-! ;.! 4200.! G1/0+.! 4{5/G./;5.Q! 54-! P--2+./0! 4P! -,G2+50,! ;.-! GIP7*-!

*,0+145AJ+.-@!D.2+!0P544.!.-0!;R1+;5/P5+.!-2*,+5.2+.!Y!8''!7@!

!

##\J\J\_\X* "BV@8:?*R:*I8BVB7f*6``?U68:**

!

B.00.!GP0,T1+5.!.-0!G17*1-,.!;.!*42-5.2+-!0=*.-!;.!/PV5+.-!>!!

á!D.-!/PV5+.-!;.!A1+PT.!;{2/.!41/T2.2+!;.!8a'!Y!&''!7J0+.-!.0!-2+71/0,-!;{2/!

;.++5Gh!-1/0!GP*P34.-!;.!A1+.+!*P+!;.-!*+1A1/;.2+-!;{.P2!P44P/0!Z2-62{Y!b!'''!7J0+.-@!

E4-! -1/0! -150! P/G+,-! -150! ,625*,-! ;.! -=-0J7.-! ;.! *1-5051//.7./0! 0+J-! *+,G5-! 625!

PT5--./0!-2+!;.!/173+.2W!*+1*24-.2+-@!!

!

á!D.-!/PV5+.-!;{./0+.05./!;.-!A1+PT.-!-1/0!;10,-!;{,625*.7./0!;5V.+-!f;.++5Gh-Q!T+2.-Q!

-=-0J7.-!;.!*41/T,.!*+1A1/;.!*P+!-P02+P051/g!*12+!P--2+.+!4{./0+.05./!!

##\J\J\_\-* %fI8BAI:78?*R:*PBIE8@B7f*PB8@>?**

!

D.-! /PV5+.-! -*,G5P45-,-! ;P/-! 4.! ;+PTPT.! .0! 4{.W0+PG051/! ;.!7P0,+5P2W! f-P34.Q!

*5.++.-Q!7Ps+4g!.W*4150./0!4.-!A1/;-!.0!4.-!-12-\-14-!7P+5/-!;2!45001+P4!.0!;.-!.-02P5+.-@!

!!!

!
!
##\J\F* ,5:8a7*SE>E8B9*R:*9B*PB8@>:*R:*A6PP:8A:*
*

##\J\F\J* 1B>?*9:*P6>R:*



! <"

]'! }! ;.-! 7P+GIP/;5-.-! *+1;250.-! .0! G1/-177,.-! ;P/-! 4.! 71/;.! -1/0!

0+P/-*1+0,.-! *P+!7.+@!MP/-!.44.Q! 4.! G177.+G.!;{2/! G1/05/./0! Y! 4{P20+.Q! 4.! 0+P/-*1+0!

;.-!7P05J+.-! *+.75J+.-! .0! 4.! 0+P/-*1+0! ;.-! *+1;250-! A5/5-! Y! ;.-! G1U0-! +P5-1//P34.-!

-.+P5./0! 57*1--534.-@!(!75445P+;-!;.!01//.-!;.!7P+GIP/;5-.-!-1/0! 0+P/-*1+0,.-!012-!

4.-!P/-!*P+!V15.!7P+5057.@!

!!

##\J\F\J\J* 0:?*>BV@8:?*

!

E4! =! P! ./V5+1/! a'! '''! /PV5+.-! ;.! G177.+G.! /PV5TP/0! 5/0.+/P051/P4.7./0Q!

0+P/-*1+0P/0! 012-! 0=*.-!;.!7P+GIP/;5-.-@!B.00.! A4100.! .-0! ./+.T5-0+,.! -12-!*42-! ;.!

8a'! *PV5441/-! ;5AA,+./0-Q! .0! .W*4150,.! *P+! *42-! ;{2/! 754451/! ;.! 7P+5/-! ;.! 0120.-!

/P051/P450,-@!

!

!

!! "6Pc8:! +678A:>IBS:!

/B8S6?! 89!8a'! b]!}!

$8BT7@:8?! (!8b]! 8b!}!

+68I:DA6>I:>:78?! b!8(a! d!}!

"BV@8:?DA@I:8>:?! 88!ba(! &a!}!

"BV@8:?*M*5B??BS:8?! a!(d]! 8&!}!

,7I8:?! 8!dbb! c!}!

(;(,0! XG*FFF! !!
"#$!%&''()#*+$!+,-#$!%#!*./&)#$!%.*$!0#!12*%#3!425)6#!7!"02,%8$!9#:&$+#)!;.&)-0.,!<.*/&#)!=>>?3!

!

DP!+,*P+05051/!;.!4P!A4100.!71/;5P4.!P!,0,!G1/-5;,+P34.7./0!71;5A5,.!;2+P/0!4.-!

b'! ;.+/5J+.-! P//,.-! P2! ;,0+57./0! ;.-! A4100.-! -12-! *PV5441/-! /P051/P2W! ;.-! *P=-!

;,V.41**,-@! "2! ;,V.41**.7./0! ;.-! A4100.-! ;.-! *P=-! ,7.+T./0-! ;{"-5.! .-0! V./2!

-{PZ120.+! 4.! +.G12+-!7P--5A! *P+! 4.-! P+7P0.2+-Q! *12+! ;.-! +P5-1/-! ,G1/17562.-Q! P2W!

*PV5441/-!;.-!*P=-!;.!453+.!577P0+5G24P051/!;50-!P2--5!w;.!G17*4P5-P/G.!wQ!625!P3+50./0!

P2Z12+;{I25! ./! 01//PT.! *+J-! ;.! 4P!71505,! ;.! 4P! A4100.! ;.! G177.+G.!71/;5P4.@! D.-!

;.2W! *42-! 57*1+0P/0-Q! .0! 4.-! *42-! P/G5./-! ;{./0+.! .2WQ! 4.! :P/P7P! .0! 4.! D53.+5PQ!

+.*+,-./0./0!4.!05.+-!;2!01//PT.!71/;5P4@!

!



! <#

##\J\F\J\F* 0:?*PB8@>?*

!

L/!.-057.!4.!/173+.!;.!7P+5/-Q!-.+VP/0!-2+!;.-!/PV5+.-!./!0+PA5G!5/0.+/P051/P4Q!

Y!c''!'''!1AA5G5.+-Q!.0!9&a!'''!I177.-!;{,625*PT.@!D.-!*P=-!;.!4RLBF%!f"7,+562.!

;2! #1+;Q! %2+1*.! 1GG5;./0P4.Q! <P*1/! .0G@g! G1/-0502./0! 012Z12+-! 4.-! *+5/G5*P2W!

*12+V1=.2+-! ;R1AA5G5.+-! 7k7.! -5! G.-! ;.+/5.+-! -1/0! P2Z12+;RI25! ;.! *42-! ./! *42-!

/173+.2W!Y!k0+.!+.G+20,-!;P/-!4.-!*P=-!;R%W0+k7.\L+5./0!.0!;R%2+1*.!;.!4R%-0@!S2P/0!

P2W!7P+5/-!-23P40.+/.-Q!54-!-1/0!+.G+20,-Q!*12+!4P!T+P/;.!7PZ1+50,Q!;P/-!;.-!*P=-!./!

V15.! ;.! ;,V.41**.7./0Q! /10P77./0! ./! %W0+k7.\L+5./0@! D.-! :I545**5/.-! Y! .44.-!

-.24.-!A12+/5--./0!*+J-!;.!&'}!;.!4P!7P5/\;R[2V+.!7P+5057.!71/;5P4.@!DP!BI5/.!.0!

4RE/;.!A5T2+./0!,TP4.7./0!*P+75! 4.-!T+P/;.-!/P051/-!*12+V1=.2-.-!;.!7P5/\;R[2V+.!

7P+5057.Q! 4.-! 7P+5/-! ;.! G.-! *P=-! ,0P/0! /173+.2W! Y! *+1A50.+! ;.-! 1**1+02/50,-!

;R.73P2GI.! -2+! ;.-!/PV5+.-!3P00P/0! *PV5441/!,0+P/T.+! 1AA.+0.-!*P+! ;.-! G17*PT/5.-!

7P+5057.-!5/0.+/P051/P4.-@!

!

DP! `+JG.Q! 4.! <P*1/Q! 4P! #1+VJT.Q! 4P! C2--5.! .0! 4.! C1=P27.\K/5! A12+/5--./0!

,TP4.7./0!2/.!*P+0!57*1+0P/0.!;.!4P!7P5/!;R[2V+.!7P+5057.!71/;5P4.@!

!

!

##\J\F\F* %>*.8B>A:*

!

DP!N+P/G.!*1--J;.!2/!45001+P4!0+J-!57*1+0P/0!fa!a''!h7!./!7,0+1*14.Q!8!a''!h7!

./!120+.\7.+g!4.!41/T!;262.4!-1/0!57*4P/0,-!a(c!*1+0-!;.!0120.-!/P02+.-!fG177.+G.Q!

*kGI.Q! *4P5-P/G.g!>! 8'&! 754451/-! ;.! 01//.-! ;.! 7P+GIP/;5-.-! -1/0! 0+P/-*1+0,.-!

GIP62.!P//,.!*12+!2/!GI5AA+.!;RPAAP5+.-!;.!(Qa!75445P+;-!;R.2+1-@!!

! !

S2.462.-!GI5AA+.-!>!!

!

\! M{PT5--P/0! ;2! G177.+G.! .W0,+5.2+! ;.! 4P! N+P/G.Q! *42-! ;.! 4P!71505,! ;.! /1-!

57*1+0P051/-!.0!*42-!;2!62P+0!;.!/1-!.W*1+0P051/-Q!./!V1427.Q!-1/0!.AA.G02,.-!*P+!4P!

V15.!7P+5057.!fd&!}!;.-!57*1+0P051/-!.0!.W*1+0P051/-!;.!4P!N+P/G.!-R.AA.G02./0!*P+!4.!

71;.!7P+5057.g@!

!



! <<

\! 8a! 754451/-! ;.! *P--PT.+-! -1/0! 0+P/-*1+0,-! GIP62.! P//,.! *P+! ;.-!

G17*PT/5.-! A+P/nP5-.-@! H12-! 4.-! P/-Q! bc!754451/-! ;.! *P--PT.+-! ./0+./0! 12! -1+0./0!

*P+!2/!*1+0!7P+5057.!A+P/nP5-@!

!

\!%/!71=.//.Q!2/!/PV5+.!;.!G177.+G.!012GI.!2/!*1+0!A+P/nP5-!0120.-!4.-!-5W!

75/20.-@!

!

\! DR./-.734.! ;.! 4RPG05V50,! ,G1/17562.! 7P+5057.! ./! N+P/G.! T,/J+.! cc&@'''!

.7*415-! ;5+.G0-@!B.4P! +.*+,-./0.! 9! A15-! 4.! 010P4! ;.-! .7*415-! ;P/-! 4RP,+1/P20562.! .0!

4R.-*PG.@!

!

!

##\J\F\F\J* 0B*`96II:*R:*A6PP:8A:*`8B>aB@?:**

!

DP!7P+5/.!;.!G177.+G.!+.*+,-./0.!&8&!/PV5+.-!;.!G177.+G.!;.!*42-!;.!8''!

Z3!f*12+!2/.!GP*PG50,!;.!(!]&]!b8c!0*4g@!

!

DP!A4100.!A+P/nP5-.!.-0!2/.!;.-!*42-!Z.2/.-!A4100.-!.2+1*,.//.!>!4.-!/PV5+.-!1/0!

9!P/-!;.!71=.//.!;RÖT.@!b'!}!;.-!/PV5+.-!A+P/nP5-!1/0!715/-!;.!a!P/-@!

!

DP! A4100.! ;.! G177.+G.! A+P/nP5-.! -{,0P3450! P2! 8.+! ZP/V5.+! &'''! Y! &']! /PV5+.-!

;{2/! 01//PT.! -2*,+5.2+! Y! 8''! 2/50,-! ;.! ZP2T.! 3+20.Q! +.*+,-./0P/0! cQc9! 754451/-!

;{2/50,-!;.!Z3!.0!dQ'&!754451/-!;.!0*4Q!-150!2/.!GP*PG50,!;{.7*1+0!./!IP2--.!;.!*+J-!;.!

d}!*P+!+P**1+0!Y!4{P//,.!*+,G,;./0.@!!

!

DP!A4100.!A+P/nP5-.!G17*0.!./!120+.!./V5+1/!a!']'!/PV5+.-!;.!715/-!;.!8''!0Z3@!

!

D{ÖT.!71=./!T,/,+P4!;.!4P!A4100.!;.!G177.+G.!-{,4JV.!Y!9!P/-Q!G1/0+.!(Qc!P/-!

./! 8]9'@! ?P4T+,! G.! V5.5445--.7./0Q! 4P! A4100.! ;.! G177.+G.! A+P/nP5-.! P**P+Px0!

T413P4.7./0! *42-! Z.2/.! ;.! 0+15-! P/-! 62.! G.44.! ;.-! P20+.-! *P=-! ;.! 4{K/51/!

%2+1*,.//.@!

!



! <=

DP! A4100.! *+1*+5,0,! ;{5/0,+k0-! A+P/nP5-! *4PG,.! -12-! *PV5441/-! ,0+P/T.+-! ,0P50!

,VP42,.!Y!*+J-!;.!]'!/PV5+.-!G1++.-*1/;P/0!Y!./V5+1/!b!754451/-!;.!0*4!P2!8.+!ZP/V5.+!

8]]9@!!

!

##\J\F\F\F* 0:?*PB8@>?*`8B>aB@?*

!

L/!G17*0.!./!N+P/G.!8'!'''!/PV5TP/0-!.0!a!a''!*.+-1//.4-!-,;./0P5+.-@!

!

!

##\J\_* 0=EV697I@6>*R7*I8B>?568I*PB8@I@P:*

!

H120! P2! 41/T! ;2! -5JG4.! ;.+/5.+Q! 4.! -.G0.2+! ;.-! 0+P/-*1+0-!7P+5057.-! P! V2! 4.!

V1427.!010P4!;.-!,GIP/T.-!P2T7./0.+!G1/-0P77./0@!!

!

DR5/;2-0+5P45-P051/!G+15--P/0.!.0! 4P! 453,+P45-P051/!;.-!,G1/175.-!/P051/P4.-!1/0!

P457./0,! 4.! 453+.\,GIP/T.! ;.-! *+1;250-! ;.! G1/-177P051/@! D.-! *+1T+J-!

0.GI/141T562.-!1/0!./!120+.!G1/0+532,!Y!+./;+.!4.-!0+P/-*1+0-!7P+5057.-!012Z12+-!*42-!

.AA5GPG.-!.0!+P*5;.-@!"2!G12+-!;.-!62P0+.!;.+/5J+.-!;,G.//5.-Q!4.!GI5AA+.!010P4!.-057,!

;.-!,GIP/T.-!*P+!7.+!P!*+P0562.7./0!62P;+2*4,Q!*P--P/0!;.!715/-!;.!(!75445P+;-!;.!

01//.-�7544.-!./!8](a!Y!&a!75445P+;-!;.!01//.-\7544.-!./!&''b@!!

!

D.!T+P*I562.!-25VP/0!;1//.!2/!P*.+n2!;.-!0./;P/G.-!+,G./0.-!

!

!

!



! <>

"#$!(6@.*:#$!6211#)6&.5A!-.)!1#)!%.*$!0#!12*%#!BCDDEF=>>EG!

*

##\J\_\J* )V697I@6>*R:*9B*`96II:*P6>R@B9:*

!

DP! A4100.! 71/;5P4.! /RP! G.--,! ;RP2T7./0.+! 0P/0! ./! /173+.! ;.! /PV5+.-! 62R./!

01//PT.@!%44.!P!G+U!;.!dQa}!4RP/!*12+!4P!A4100.!.W*+57,.!./!01//.P2W!;.!ZP2T.!3+20.!

.0!G.!;.!8](&!Y!8]daQ!*25-!P2!+=0I7.!+P4./05!;.!'Q9}!;.!8]da!Y!8]9d!*12+!+.*+./;+.!

./-250.!-P!IP2--.!P2!0P2W!71=./!;.!&Qd}!4RP/@!%44.!P00.5/0!9ad!754451/-!;.!01//.-!;.!

*1+0!./!412+;!f0*4g!;,320!&''c@!

!

D.! 0+PA5G! 7P+5057.! 5/0.+/P051/P4! f7P+GIP/;5-.-! GIP+T,.-g! .-0! +.*P+05! Y! 4P!

IP2--.!G.-!0120.-!;.+/5J+.-!P//,.-!PV.G!2/!GI5AA+.!+.G1+;!;.!(!75445P+;-!8d!754451/-!

;.!01//.-@!D.!0P2W!P//2.4!;.!G+15--P/G.!-R,0P3450!Y!*42-!;.!a}!f-2*,+5.2+!Y!b!}!*12+!

4.!0+P/-*1+0!;2!*,0+14.!j!*42-!;.!]!}!*12+!4.!0+P/-*1+0!./!V+PGg@!!

!

D.-! *+5/G5*P2W! 5/;5GP0.2+-! ;.! *+1;2G05V50,! ;.! 4P! A4100.! 71/;5P4.! -1/0! ./!

P2T7./0P051/! ;.! b! Y! c!}! -2+! 2/! P/! ./0+.! &''&! .0! &''b!j! PV.G! 2/! 4,T.+! .WG,;./0!

;R1AA+.!*P+!+P**1+0!Y!4P!;.7P/;.Q!;.!4R1+;+.!;.!8!}@!

!

DP!71=.//.!;{ÖT.!;.!4P!A4100.!71/;5P4.!P!;575/2,!4,TJ+.7./0!*12+!-{,0P345+!Y!

8&Qa! P//,.-! .0! *+J-! ;.! &dQd! }! ;.-! /PV5+.-! 1/0! &'! P/-! 12! *42-@! D.-! /PV5+.-! ;.!

GIP+T.!G4P--562.-!-1/0!G.2W!;1/0!4{ÖT.!71=./!.-0!4.!*42-!,4.V,!f8dQc!P//,.-g!.0!4.-!

*1+0.\G1/0./.2+-!-1/0!;1/0!4P!71=.//.!;{ÖT.!.-0!4P!*42-!3P--.!f]Q&!P//,.-g@!

!

D.-!/PV5+.-!577P0+5G24,-!;P/-!4.-!*P=-!;,V.41**,-!;P/-!4.-!*+5/G5*P2W!*P=-!

;.! 453+.! 577P0+5G24P051/! 010P45-P5./0! +.-*.G05V.7./0! &(Q]! .0! c(Q(! }! ;.! 4P! A4100.!

71/;5P4.@! D.! 01//PT.! -2+! +.T5-0+.-! ;.! 453+.! 577P0+5G24P051/! .-0! ./! 4,TJ+.!

P2T7./0P051/@!

!

"2! /5V.P2! +,T51/P4Q! GR.-0! 4R"-5.! 625! +.7*1+0.! 4P! *P47.! ;.! 4P! *42-! A1+0.!

G+15--P/G.@!

!



! <?

B.-!*P=-! +.*+,-./0./0! baQ9!}!;.-!*+1*+5,0P5+.-!;.! G1/0./.2+-Q! caQd!}!;.-!

1*,+P051/-! -2+! G1/0./.2+-Q! ('Qc!}!;.-!T./-!;.!7.+Q! (&Qb!}!;.! 4{PG05V50,! *1+02P5+.!

G1/0./.2+5-,.Q! (cQd! }! ;.-! .W*4150P/0-! *1+02P5+.-! ;.! G1/0./.2+-Q! 9bQ&! }! ;.-!

G1/-0+2G051/-! ;.! *1+0.\G1/0./.2+-! .0! ]]!}! ;.! 4P! ;,7145051/! ;.! /PV5+.-@! B.-! *P=-!

-1/0!,TP4.7./0!P2!G./0+.!;{PG05V50,-!7P+5057.-! 5/0./-.-!.0!-5T/5A5GP05V.-!-2+! 4.!*4P/!

+,T51/P4@!

!

!

##\J\_\F* 0=EV697I@6>*`8B>aB@?:**

!

?P4T+,!2/.!PG05V50,!71/;5P4.! A41+5--P/0.!;P/-!G.!;17P5/.!.0!2/.!G+15--P/G.!

-120./2.Q! 4.-!*PV5441/-!;.-!,0P0-!LBF%!f*P=-!1GG5;./0P2W!Y!,G1/175.!;.!7P+GI,g!

-1/0!T413P4.7./0!./!G+5-.@!

*
##\J\_\F\J* 0B*`96II:*
!

DP!N+P/G.!1GG2*.!./!&''b!4.!G5/625J7.!+P/T!*12+!4.!G177.+G.!5/0.+/P051/P4Q!

7P5-! -.! -502.! -.24.7./0! P2! &]J7.! +P/T!71/;5P4! *12+! 4.-! /PV5+.-! ;.! *42-! ;.! b''!

01//.P2W!;.! ZP2T.!3+20.!.0! 4.! 9J7.! +P/T!;.-! A4100.-!.2+1*,.//.-@!%44.!,0P50! 8'J7.!

;P/-! 4.-!P//,.-!8]d'!.0!P!G1//2!;.*25-!2/!;,G45/!G1/05/2! >!a8c!/PV5+.-!./!8]daQ!

&'d!/PV5+.-!./!&''&!4P!GP*PG50,!*P--P/0!;.!&'Q9!754451/-!;.!01//.-!./!412+;!f?0*4g!Y!

(Q&d!?0*4@!L/!/10.+P! 4.! A1+0! +.*45! ;.! 4P! A4100.!*,0+145J+.! fa'!}!./!/173+.Q!da!}!./!

GP*PG50,g@!

!

D.!;,G45/!;2!*PV5441/!A+P/nP5-!0+P/GI.!PV.G!4.!7P5/05./!V15+.!4.!;,V.41**.7./0!

;.! G.+0P5/.-! A4100.-! .2+1*,.//.-Q! *+.2V.! ;.-! .AA.0-! +,.4-! ;R2/.! *1450562.!7P+5057.!

V141/0P+5-0.@!

*
M.24!4.!;,320!;.-!P//,.-!8]]'!P!V2!2/.!-0P3545-P051/!;.!4P!A4100.!A+P/nP5-.@!

!

:P+! P544.2+-Q! ;.*25-! 8]99Q! 4.! /173+.!;.-! /PV5+.-! 3P00P/0! *PV5441/! A+P/nP5-! .0!

577P0+5G24,-!;P/-! 4.-! 0.++.-!P2-0+P4.-!.0!P/0P+G0562.-! A+P/nP5-.-! fH""Ng!.-0!*P--,!

;.!&a!Y!]c!2/50,-@!DP! A4100.! 577P0+5G24,.!P2W!H""N!+.*+,-./0.!P2Z12+;RI25!c9}!;2!



! <@

/173+.!;R2/50,-!.0!]b}!;.!4P!GP*PG50,!;.!0+P/-*1+0Q!-150!4P!62P-5!010P450,!;.-!/PV5+.-!

;.!G177.+G.!3P00P/0!*PV5441/!A+P/nP5-@!

!

!

!
H/205+&2*!%#!0.!'02++#!').*I.&$#!#*+)#!CD?>!#+!=>>J3!

!

!

H120.A15-Q!4P!;575/2051/!;R2/!62P+0!./!625/~.!P/-!;.!4P!A4100.!G1/0+o4,.!*P+!;.-!

5/0,+k0-!A+P/nP5-!-.734.!PGG+,;50.+!62.!4.!G1U0!;2!*PV5441/!A+P/nP5-!/R,0P50!*P-!4.!-.24!

APG0.2+!.W*45GP05A!;2!;,G45/!;.!4P!7P+5/.!7P+GIP/;.@!

!

##\J\_\F\F* 0:?*PB8@>?*
!

%/! 8]a]Q! 1/! ;,/173+P50! cbaa'! /PV5TP/0-! P2! G177.+G.! f]]b'! 1AA5G5.+-! .0!

bb(&'!*.+-1//.4-!;R.W,G2051/g!5/-G+50-!Y!4{%0P345--.7./0!#P051/P4!;.-!E/VP45;.-!;.!4P!

?P+5/.! f1+TP/5-7.! GIP+T,! ;.! 4P! -,G2+50,! -1G5P4.! .0! ;.-! +.0+P50.-! ;.-! 7P+5/-! ;1/0!

4{1+5T5/.! +.71/0.! Y! B143.+0g@! B.-! .AA.G05A-! 1/0! ;,G+2! ;P/-! 4.-! P//,.-! ('! 7P5-!

-.24.7./0!./!G.!625!G1/G.+/.!4.-!*.+-1//.4-!;R.W,G2051/!fb9(c'!./!8](cQ!&]]]'!./!

8]d'Q!&'8d'!./!8]9bQ!8''d]!./!8]]bg!*12+!-.!-0P3545-.+!;.*25-!8]](@!D.-!.AA.G05A-!

./!1AA5G5.+-!1/0!3P5--,-!-./-534.7./0!Y!4P!A5/!;.-!P//,.-!9'!*12+!-.!-0P3545-.+!Y!*P+05+!

;.!8]](@!]!b8a!7P+5/-!f;1/0!&!9a8!1AA5G5.+-g!-1/0!+.G./-,-!P2!b8!;,G.73+.!&''8@!

!



! <A

D.-!7P+5/-!A+P/nP5-!f=!G17*+5-!1AA5G5.+-g!-.!+,*P+05--P5./0!*12+!4R.--./05.4!./0+.!

4.-! ;5AA,+./0-! -.G0.2+-! ;RPG05V50,! -25VP/0-! >! ;P/-! 4.! 0+P/-*1+0! ;.! *P--PT.+-! c'8]!

7P+5/-Q!-2+!4.-!45T/.-!+,T245J+.-!;.!A+.0!!9b8!7P+5/-Q!;P/-!4.!-.G0.2+!;2!*,0+14.!d](!

7P+5/-@!

!

D.-!*.+-1//.4-!;R.W,G2051/! A+P/nP5-! -1/0!.--./05.44.7./0!.73P+62,-!-2+! 4.-!

/PV5+.-! 5/-G+50-! P2! +.T5-0+.! 7,0+1*1450P5/! .0! 0+P/-*1+0P/0! ;.-! *P--PT.+-! .0! *42-!

.WPG0.7./0!-2+!4.-!P+7.7./0-!;.!4P!M#B?Q!;.!4P!^+50P//=!N.++5.-!.0!;.!M.PN+P/G.@!

D.! +.T5-0+.!7,0+1*1450P5/! .7*415.! *+J-! ;.! ('}!;.-! 1AA5G5.+-! A+P/nP5-! f*+J-! ;.! ba}!

*12+!4.!+.T5-0+.!É.+T2.4./g!.0!*42-!;.!9a}!;.-!*.+-1//.4-!;R.W,G2051/!f*12+!8&}!P2!

+.T5-0+.!É.+T2.4./g@!

*
*

##\J\_\_* 0=EV697I@6>*:7865E:>>:*

!

%/! 8]d'Q! b&}! ;2! 01//PT.! 71/;5P4! ,0P50! -12-! *PV5441/! ;R2/! %0P0! .2+1*,./@!

F,320!&''&Q!D.-!A4100.-!Y!*PV5441/!.2+1*,./!+.*+,-./0P5./0!*12+! 4.2+!*P+0!8bQd}!;2!

01//PT.!71/;5P4! .0! 4P! A4100.! -12-!*PV5441/! A+P/nP5-! /.! +.*+,-./0P50! 62.!'Qc}!;.! G.!

010P4@!

!

:P+75!4.-!%0P0-!.2+1*,./-Q!1/!G1/-0P0.!;.-!,V142051/-!;5AA,+./0.-@!DP!N+P/G.!

.0!4.!C1=P27.\K/5!1/0!G1//2!2/.!A1+0.!GI20.!j!;RP20+.-!%0P0-!f4P!`+JG.Q!625!G1/-0502.!

2/!GP-!Y!*P+0Q!4RE0P45.Q!4.!FP/.7P+h!12!4R"44.7PT/.g!1/0!*2!7P5/0./5+!T413P4.7./0!4.2+!

*1-5051/@!!

!

D.! ;,*PV5441//.7./0! P! .2! *12+! .AA.0! ;.! G1/0+532.+! Y! +,;25+.! 4.! /173+.!

;R,625*PT.! Y! 31+;! ;.-! /PV5+.-@! DP! G1775--51/! .2+1*,.//.! G1/-5;J+.! 62.! 4.!

;,*PV5441//.7./0! -R.-0! 0+P;250! *P+! a8}! ;.! *.+0.-! ;R.7*415-! ;.! /PV5TP/0-Q! 2/.!

+,;2G051/!;.!4P!A4100.!;.!&d}!.0!2/.!+,;2G051/!;2!!/173+.!;.!/PV5TP/0-!*P+!/PV5+.!;.!

&&}@!

!

M.41/! 4.-! .-057P051/-! 4.-! *42-! +,G./0.-Q! 4.! /173+.! ;.! 7P+5/-! Y! 31+;! ;.-!

/PV5+.-! -12-! *PV5441/! ;R%0P0-! ;.! 4RK/51/! .2+1*,.//.! -.+P50! *P--,! ;.! 899! '''! ./!



! =C

8]](!Y!89'!'''!./V5+1/!./!&''8@!D.!/173+.!010P4!;.!!+.--1+05--P/0-!G1772/P20P5+.-!

.7*41=,-!Y!31+;!-.+P50!;.!8&'!'''!./V5+1/Q!GI5AA+.!./!3P5--.!;.!c'}!*P+!+P**1+0!Y!

8]9a@! D.! /173+.! ;.! +.--1+05--P/0-! ;.! *P=-! 05.+-! .7*41=,-! Y! 31+;! ;.! /PV5+.-! ;.!

4RK/51/!.2+1*,.//.!P!P2T7./0,!*12+!-P!*P+0!;.!&]!'''!Y!('!'''!./V5+1/@!

!

B.-!,V142051/-!/.!;15V./0!*P-!AP5+.!12345.+!Y!4R5/V.+-.!4.-!;5AA5G240,-!;.!0+12V.+!

;.-! ,625*PT.-! 62P45A5,-! ;P/-! 2/! G1/0.W0.! ;.! -,G2+50,! PGG+2.! 62.! 4.-! /173+.2W!

,VJ/.7./0-!;.!7.+!1/0!*2!-1245T/.+!-12-!4RP/T4.!;.-!;,AP544P/G.-!I27P5/.-!Y!31+;!

;.-!/PV5+.-!./!0.+7.!;.!V.544.!/10P77./0@!L+Q!4P!0./;P/G.!*12+!4R./-.734.!;.-!%0P0-!

;.!4RK/51/!.2+1*,.//.Q!.-0!;.!+.G12+5+!Y!;PVP/0PT.!;.!7P+5/-!.W0+PG1772/P20P5+.-@!

!

!

##\J\_\X* 0:*REV:9655:P:>I*R:?*5BV@996>?*R:*]*9@c8:*@PPBI8@A79BI@6>*^*:I*R:?*
5BV@996>?*R:?*5BZ?*R7*'7R*%?I*,?@BI@T7:*

!

D.! ;,G45/! +.4P05A! ;.-! *PV5441/-! .2+1*,./-! 0+12V.! *42-5.2+-! .W*45GP051/-@!

O5-01+562.7./0Q!4.!+.G12+-!Y!2/!*PV5441/!;50!;.!453+.!577P0+5G24P051/!-.+P50!P**P+2!P2W!

%0P0-\K/5-! P2! 717./0! ;.! 4P! *+1I535051/@! D.-! ./0+.*+./.2+-! P7,+5GP5/-!

577P0+5G24P5./0! 4.-! /PV5+.-! Y! :P/P7P! *12+! *.+7.00+.! 4P! G1/0+.3P/;.! ;RP4G114@! D.!

+.G12+-! Y! G.! 0=*.! ;.! *PV5441/! -R.-0! PGG+2! ;.*25-! 4.-! P//,.-! d'! ;RP31+;! *12!

G1/012+/.+!;.-!31=G100-!G177.+G5P2W!fE-+Ps4!.0!"A+562.!;2!M2;!Y!2/.!,*162.!./G1+.!

+,G./0.gQ12!*12+!PGG,;.+!*P+!G.!35P5-!;,012+/,!Y!G.+0P5/.-!-12+G.-!;.!A5/P/G.7./0!

fKCMM!.0!*P=-!-P0.4450.-g@!

!

?P5-! 4.! ;,V.41**.7./0! PG02.4! ;.-! *PV5441/-! ;.! 453+.! 577P0+5G24P051/! 05./0!

.--./05.44.7./0!Y!;.-!+P5-1/-!;R1+;+.!,G1/17562.!45,.-!Y!4P!G17*,0505V50,!PGG+2.!;2!

0+P/-*1+0!7P+5057.@!B.-!*PV5441/-!1AA+./0!./!.AA.0!4.-!PVP/0PT.-!-25VP/0-!>!

!

\!2/!+,T57.!A5-GP4!APV1+P34.!.0!;.-!;+150-!;R577P0+5G24P051/!AP534.-!j!

\!;.-!*+1G,;2+.-!;R577P0+5G24P051/!-57*45A5,.-!j!

\!4RP3-./G.!;.!+.-0+5G051/-!+.4P05V.-!Y!4P!/P051/P450,!;.-!,625*PT.-!j!

\!;.-!G1/0+o4.-!-2+!012-!4.-!;17P5/.-!;.!4P!-,G2+50,!*42-!4PW5-0.-!V15+.!5/.W5-0P/0-!

!



! =B

%/!62.462.-!GI5AA+.-Q!2/!/PV5+.!5/-G+50!P2!+.T5-0+.!7,0+1*1450P5/Q!p!'500!')#*6@!qQ!

;.!0=*.!*1+0.\G1/0./.2+-!PV.G!2/!,625*PT.!./05J+.7./0!A+P/nP5-!+.*+,-./0.!2/!G1U0!

7./-2.4!;.!8b'!'''!;144P+-!f*.+-1//.4!.0!V5V+.-g@!D.!7k7.!/PV5+.!PV.G!2/!,625*PT.!

./05J+.7./0! *I545**5/! P2+P! 2/! G1U0! ;.! c8! 9''! ;144P+-@! %/A5/Q! 2/! /PV5+.! PV.G! 2/!

,625*PT.!*141/P5-!P2+P!2/!G1U0!7./-2.4!;.!da!'''!;144P+-@!

!

K/! G177P/;P/0! *141/P5-! G1U0.! a! bc]! ;144P+-! *P+! 715-! P41+-! 62R2/!

G177P/;P/0!A+P/nP5-!;.!7k7.!62P45A5GP051/!G1U0.!./V5+1/!8(!'''!;144P+-@!

!

##\J\_\-* 0:?*8:S@?I8:?*@>I:8>BI@6>B7f*

!

:12+! ./+P=.+! 4.2+! ;,G45/Q! *42-5.2+-! %0P0-! .2+1*,./-! 1/0! *+5-! ;5AA,+./0.-!

7.-2+.-! ;1/0! G.+0P5/.-! 1/0! .2! ;.-! .AA.0-! -5T/5A5GP05A-! -2+! 4.! 7P5/05./! V15+.! 4.!

;,V.41**.7./0!;.!4.2+!*PV5441/@!DP!*42-!57*1+0P/0.!G1/-5-0.!Y!2/.!;,+,T4.7./0P051/!

;.!4.2+!;+150!7P+5057.!*12+!4200.+!Y!P+7.-!,TP4.-!G1/0+.!4P!G1/G2++./G.!71/;5P45-,.@!

!

%/!N+P/G.Q!G.!*+1Z.0!l!*14,7562.!\!.-0!-2+!4P!*15/0!;RP31205+!-12-!A1+7.!;R2/.!

G+,P051/! ;R2/! /12V.P2! *PV5441/! P**.4,! C.T5-0+.! E/0.+/P051/P4! N+P/nP5-! fCENg@! B.!

*PV5441/! /R.-0! *P-! 2/.! /12V.P20,! *12+! /1-! V15-5/-! .2+1*,./-! 625! 4R1/0! ;,ZY!

.W*,+57./0,!PV.!-2GGJ-!j!54!/R.-0!*P-!/12V.P2!*12+!4P!N+P/G.!/1/!*42-@!F.*25-!*42-!

;.!b'!P/-Q!.W5-0./0!;.-!*PV5441/-!-*,G5P2W!;.!G144.G05V50,-!0.++501+5P4.-!A+P/nP5-.-!12!

;.!H.++5015+.-!;RL20+.!?.+@!B501/-! 4.!*PV5441/! 4.!*42-! G1//2!62R.-0! G.425! ;.-!H.++.-!

"/0P+G0562.-! .0! "2-0+P4.-! N+P/nP5-.-! 12! G.425! ;.!iP445-! .0! N202/P@! B.-! *PV5441/-Q!

-12V./0!;5AA5G54.-!Y!130./5+Q!*.+7.00P5./0!;.-!,G1/175.-!A5-GP4.-!.0!;.!G1U0-!-1G5P2W!

PV.G!2/!7P5/05./!;.! 4P!-,G2+50,!;.-!/PV5+.-!.0!;.! 4P! A1+7P051/!;.-!1AA5G5.+-@!D.!CEN!

*+141/T.! G.00.! 5;,.! .0! P7,451+.! G.-!7.-2+.-! ;R,G1/175.-Q! 0120! ./! +.;1//P/0! Y! 4P!

N+P/G.! 4P!*1--535450,!;.!-.!;10.+!;R2/.!7P+5/.!;.!G177.+G.!-12-!*PV5441/! A+P/nP5-!

;5T/.!;.!-1/!+P/T@!

!

D.! CEN! -.! -23-0502.+P! P2! *PV5441/! É.+T2.4./Q! 4.-! *PV5441/-!7,0+1*1450P5/-! .0!

iP445-! .0! N202/P! +.-0P/0! 5/GIP/T,-@! D.-! *+5/G5*P4.-! 7.-2+.-! *+,V2.-! *P+! 4.! CEN!

-1/0!>!!



! ="

!! %W5T./G.! 75/57P4.! ;R2/! GP*50P5/.! .0! ;R2/! -.G1/;! ;.! /P051/P450,!!
A+P/nP5-.@!

!! "3P/;1/! ;.! 0120.! G1/0+P5/0.! ./! 0.+7.-! ;.! 6210P! ;.! /PV5TP/0-!!!!!!!
G1772/P20P5+.-!.0!*1--535450,!;R.7*415!;.!7P+5/-!/1/!G1772/P20P5+.-!

./!P**4562P/0!fAP534.-g!/1+7.-!-1G5P4.-!5/0.+/P051/P4.-!7P+5057.-!

!! ?.-2+.-!A5-GP4.-!;5V.+-.-!f.W1/,+P051/-!A5-GP4.-Q!;+150!;R.W*4150P051/!;.!
GP-5/1-!-2+!4.-!/PV5+.-!Y!*P--PT.+-vg!

!

?P5-! G.!625! .-0! 31/!*12+! 4.! G177.+G.!/.! 4R.-0! *P-! A1+G,7./0!*12+! 4P! -P/0,!

*234562.v! ^5./! 62R5/G1/0.-0P34.7./0! *42-! *+10.G0.2+! 62R2/! *PV5441/! ;.! *P=-!

,7.+T./0!12!62R2/!*PV5441/!;.!G17*4P5-P/G.Q!.0!35./!62.!4.!/5V.P2!;.!A1+7P051/!;.-!

,625*PT.-!.W5T,!-150!7PW57P4Q!4.-!;5-*1-5051/-!;2!CEN!+5-62./0!;.!71;5A5.+!T+PV.7./0!

4RP5;.!7,;5GP4.!./!7.+@!

!

##\J\X* 0:?*A6>?ET7:>A:?*58EV@?@c9:?*?78*9=B@R:*PER@AB9:*:>*P:8*

!

#12-! V./1/-! ;.! V15+! 62.! 4.! 0+P/-*1+0! 7P+5057.! ,V142P50! A1+0.7./0! G.-!

;.+/5J+.-! P//,.-@! "! 2/.! A1+0.! G+15--P/G.Q! 0P/0! ./! /PV5+.-! 62R./! 62P/050,! ;.!

7P+GIP/;5-.-! 0+P/-*1+0,.-Q! -RP--1G5.! *P+P;1WP4.7./0! 2/! /.0! +.G24! ;.-! A4100.-!

.2+1*,.//.-! .0! 1GG5;./0P4.-Q! ;U! *+5/G5*P4.7./0! P2W! G1U0-! ./T./;+,-! *P+! ;.-!

4,T5-4P051/-!-1G5P4.-!PVP/G,.-@!

!

NPG.! P2! G1/012+/.7./0! ;.-! 4,T5-4P051/-! *P+! 4P! *+P0562.! ;.-! *PV5441/-! ;.!

G17*4P5-P/G.Q!.0!Y!4P!G1/G2++./G.!;.-!*P=-!P-5P0562.-Q!4.-!*P=-!Y!IP20!G1U0!;.!7P5/!

;R[2V+.! -.! +P445./0! Y! 4P! 0./;P/G.! T,/,+P4.! ;.! ;,+,T4.7./0P051/! ;P/-! 2/! ;17P5/.!

010P4.7./0!71/;5P45-,@!

!

##\J\X\J* 0:?*A6>?ET7:>A:?*IUE68@T7:?*

!

D.-!G1/-,62./G.-!*+,V5-534.-!;.!G.0!,0P0!;.!AP50!-1/0!>!

!



! =#

\!!2/.!p!05.+-!71/;5-P051/!q!;.-!,625*PT.-!012GIP/0!35./!-U+!4.-!7P0.410-!7P5-!P2--5Q!

AP50!/12V.P2Q!4.-!1AA5G5.+-!

\!!2/!0P2W!;R./GP;+.7./0!715/;+.!*P+!4.-!1AA5G5.+-!

\! !2/!/5V.P2!;.! A1+7P051/!T413P4Q!./!*P+05G245.+!;P/-! 4.!;17P5/.!7,;5GP4Q! !./!GI20.!

453+.!

\!2/!,0P0!;.!-P/0,!3P-P4!*1--534.7./0!715/-!31/!41+-!;.-!.73P+62.7./0-!

\!2/!-25V5!*P+!2/!-.+V5G.!;.!-P/0,!P2!0+PVP54!P4,P015+.!12!5/;5T./0!

\! ! 4RP**P+5051/! Y! 31+;! ;.! 7P4P;5.-! 5/IP3502.44.-! Z2-62RP41+-Q! G177.! 4.-! P00.5/0.-!

5/A.G05.2-.-!*P+P-50P5+.-!

\!!2/!+.G12+-!715/;+.!P2W!-.+V5G.-!;RP5;.!7,;5GP4.!./!7.+!./!GP-!;.!/,G.--50,Q!2/.!

5/GP*PG50,!;.!0+PVP54!-.!-14;P/0!*P+!4P!*.+0.!;2!-P4P5+.!

\! ;.-! 31+;-! p!72405G2402+.4-!q! PV.G! ;5AA5G240,-! V15+.! 5/G17*+,I./-51/! ;.-! ;5AA,+./0-!

71;.-!;.!V5.!.0!4P/TPT.-!

\!;.-!GP;./G.-!;.! 0+PVP54!P2T7./0,.-!Y!31+;!.0!2/! +PGG12+G5--.7./0!;.-!.-GP4.-Q!

72405*45P/0!4P!71+35\71+0P450,!!

!

##\J\X\F* 0B*9@IIE8BI78:*?78*9=EIBI*R:*?B>IE*R:?*PB8@>?**

!

E4!/R.W5-0.!*P-!;R,02;.!-2+!4P!-P/0,!;.-!7P+5/-!*+1A.--51//.4-!A+P/nP5-!*2345,.!

;P/-!4P!4500,+P02+.!7,;5GP4.!;P/-!G.!;17P5/.@!

!

E4!.W5-0.! 012-! 4.-!&!P/-!2/!G1/T+J-! 5/0.+/P051/P4!;.!7,;.G5/.!7P+5057.&!;1/0!

2/!13Z.0! A+,62./0!;R,02;.!.-0! 4P! -P/0,!.0! 4.-! +5-62.-!*+1A.--51//.4-!;.-!7P+5/-Q! G.!

62.! /12-! 5/0,+.--.! *P+05G245J+.7./0@! D.-! PG0.-! A1/0! 4R13Z.0! ;R2/! +.G2.54! .0! /1/! ;.!

*2345GP051/-@!B.!+.G2.54!/R.-0!*P-!;5-*1/534.!;P/-!4.-!3534510IJ62.-!A+P/nP5-.-@!

!

E4!.W5-0.!2/.!-=/0IJ-.!353451T+P*I562.Q!*2345,.!./!A+P/nP5-!.0!./!P/T4P5-Q!*P+!4.!

^2+.P2!E/0.+/P051/P4!;2!H+PVP54b!-2+!4.-!PGG5;./0-!;2!0+PVP54!.0!4P!-P/0,!P2!0+PVP54!;.-!

7P+5/-! *+1A.--51//.4-! ;2!71/;.@!B.00.! -=/0IJ-.!353451T+P*I562.!*+./;!./! G17*0.!

;.-!*2345GP051/-!625!/R1/0!*P-!;R5/0,+k0!*12+!/12-!f*2345GP051/-!./!4P/T2.-!P20+.-!62.!

4.! A+P/nP5-! 12! 4RP/T4P5-Q! 0+PVP2W! -2+! 4.-! *P0I141T5.-! *1+02P5+.-Q! -2+! 4R.W*1-5051/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!D.4*/.&4(-.&)!EF%3-8(2%!-'!G&/(4(%*!H*&)4I!
#!J2/*&2!D.4*/.&4(-.&)!72!K/&6&()L!M*.4/*!D.4*/.&4(-.&)!7N!D.'-/%&4(-.!!7*!E,O2/(4,!*4!7*!8&.4,!&2!K/&6&()L!!E,O2/(4,!*4!8&.4,!&2!K/&6&()!7&.8!
)N(.7284/(*!G&/(4(%*L!J(P)(-9/&3I(*!72!MDEL!Q*.R6*L"CC>!



! =<

GI+1/562.! Y! ;.-! 01W562.-Q! .0! +,A,+./G.-! +,T4.7./0P5+.-! ;5V.+-.-g@! #12-! PV1/-!

+.*+1;250!./!P//.W.!4R5/05024,!;.-!P+05G4.-!/12-!-.734P/0!4.-!*42-!*.+05/./0-@!

!

K/.! /105G.! 353451T+P*I562.! .-0! P2--5! +,P45-,.! *P+! 4P! M1G5,0,! N+P/nP5-.! ;.!

?,;.G5/.!?P+5057.!.0!*2345,.!-2+!-1/!-50.c@!#12-!PV1/-!,4575/,! 4.-!;12341/-!./0+.!

/1-!&!-12+G.-!.0!Z15/0!2/.!45-0.!;RP+05G4.-!,TP4.7./0!./!P//.W.@!!

!

E4! +.--1+0! ;.-! ;1//,.-! ;5-*1/534.-! ;.! 72405*4.-! ,02;.-! 7./,.-! -2+! ;.-!

*1*24P051/-! /P051/P4.-! ;.! 7P+5/-Q! Y! 4P! 62P450,! 7,0I1;141T562.! 0+J-! VP+5P34.!

f-0P05-0562.-Q!.AA.G05A-vgQ!*1+0P/0!*42-!-12V./0!-2+!4P!*kGI.@!b!T+P/;-!0=*.-!;R,02;.-!

-1/0!;5-*1/534.-!>! 4.-!./62k0.-!+,0+1-*.G05V.-!G17*P+P/0! 4P!71+35;50,!.0! 4P!71+0P450,!

;R2/.! *1*24P051/! ;.!7P+5/-! Y! ;RP20+.-!7P+5/-! 12! Y! ;.-! 0.++5./-!j! ;.-! ./62k0.-! ;.!

0+P27P0141T5.! +.G./-P/0! 4.-! PGG5;./0-Q! 4.2+-! 41GP45-P051/-! P/P017562.-Q! 4.2+-!

G1/-,62./G.-!.0!;.-!,02;.-!-2+!4.-!;,0.+75/P/0-!;.!-P/0,!*234562.!GI.~!4.-!7P+5/-@!!

!

MP/-!-2+*+5-.Q!4.-!7P+5/-!-1/0!4P!*+1A.--51/!P2!71/;.!4P!*42-!;P/T.+.2-.!./!

0.+7.! ;.! 71+35;50,! fZ2-62RY! &d! A15-! *42-! ;P/-! 2/.! ,02;.!àg! .0! ;.! 71+0P450,!j! 4P!

0+P27P0141T5.! -2+V5./0! -2+0120! 41+-! ;.! 7P/[2V+.-! -2+! 4.! *1/0! .0! 012GI.!

*+5/G5*P4.7./0! 4P! 7P5/! .0! 4.! 7.73+.! -2*,+5.2+!j! ./A5/! 4.-! ;,0.+75/P/0-! ;.! -P/0,!

*234562.!-1/0!0+J-!*,Z1+P05A-!*12+!4.-!7P+5/-!PV.G!;.-!0P2W!;.!-25G5;.!.0!;RI175G5;.!

P2T7./0,-Q! 2/.! *+,VP4./G.! /10P34.! ;.! 4P! 01W5G17P/5.! .0! ;.! 4RP4G1145-7.Q! .0! ;.-!

APG0.2+-!;.!+5-62.!GP+;51VP-G24P5+.-!P2T7./0,-@!D.-!A.77.-!7P+5/-!*+1A.--51//.4-!

1/0! 2/.! 71+0P450,! -.734P34.! Y! 4.2+-! G144JT2.-! 7P-G245/-a! Q! .--./05.44.7./0! *P+!

GP+;51*P0I5.-!f.AA.0-!,V162,-!;2!0P3PG!.0!;.!4P!*+1A.--51/g!

!

DR,02;.!4P!*42-!5/0,+.--P/0.!Y!/10+.!-./-!.-0!2/.!,02;.!+,0+1-*.G05V.!P/T4P5-.!

625!G1/G420Q!-P/-!*12V15+! A12+/5+!;.!-0P05-0562.-!-2+!;.-!*1*24P051/-!/1/! +.G./-,.-!

.WIP2-05V.7./0!.0!-2+!;.-!AP534.-!,GIP/05441/-Q!Y!;.-!+5-62.-!P2T7./0,-!./!0.+7.!;.!

;,GJ-Q!;RPGG5;./0!;2!0+PVP54!.0!;.!-25G5;.!*12+!4.-!7P+5/-!P/T4P5-!/PV5TP/0!./0+.!8]d(!

.0! 8]]a! -12-! *PV5441/! ;.! G17*4P5-P/G.@! %44.! -RP**25.! -2+! 4P! G17*P+P5-1/! ;RP20+.-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!I443STT%*/8&.4*LO-%TP(P#LI4%UG-/P(7(4V+A!
a!N.7P4.!-.PAP+.+-!P;1*0!0I.!I5TI!+5-h!45A.-0=4.!1A!7P4.!-.PAP+.+-g!OP/-./!O@D@Q!<./-./!<@Q!LGG2*P051/P4!P/;!
%/V5+1/7./0P4!?.;5G5/.Q!ZP/V@!8]]9Q!V14@aaQ!/)8Q!*@c]\a8@!8]!+,A@!!
!



! ==

,02;.-!7./,.-!*P+! 4.!7k7.!P20.2+! -2+!;.-!7P+5/-!P/T4P5-!/PV5TP/0! -12-!*PV5441/!

P/T4P5-(@!

!

K/!*P+PT+P*I.!-*,G5A562.!-.+P!G1/-PG+,!P2W!*P0I141T5.-!GP+;51VP-G24P5+.-!;2!

7P+5/@!

!

:12+! 4.-! *P--PT.+-Q! 54! =! P!715/-! ;R,02;.-!7P5-! .44.-! -1/0! *42-! .W*4150P34.-@!

K/.!,02;.! A+P/nP5-.!71/0+.!62.! 4.-!*42-!;.!aa!P/-! +.*+,-./0./0!*42-!;.!c&!}!;2!

7P+GI,! ;.-! G+15-5J+.-Q! ! VP4.2+! ./! P2T7./0P051/Q! .0! P2T7./0P/0! PV.G! 4RÖT.d!à! K/.!

,02;.9!-2+!4.-!*P0I141T5.-!-2+!4.-!A.++5.-!0+P/-7P/GI.!71/0+.!*420o0!;.-!*P0I141T5.-!

75/.2+.-Q! .--./05.44.7./0! 5/A.G05.2-.-!j! ./-250.! G.-!*P0I141T5.-! 012GI./0! 4RP**P+.54!

41G1710.2+! *12+! 4R,625*PT.Q! .44.-! -1/0! /.2+141T562.-! f5/G42P/0! 4.!7P4! ;.!7.+g! *25-!

GP+;51VP-G24P5+.-! *12+! 4.-! *P--PT.+-@! K/.! ,02;.! P7,+5GP5/.]! +.0+12V.! 2/.!

*+,VP4./G.! 5;./0562.! ;.-! *P0I141T5.-! Y! 31+;! ;.-! 3P0.P2W! V5-\Y\V5-! ;.! G.44.! ;.-!

2+T./G.-!;.-!Io*50P2W! P7,+5GP5/-@! DRP00.5/0.! .-0! Y! d'!}!7,;5GP4.Q! b'!}!-1/0! ;.-!

5/A.G051/-! +.-*5+P015+.-@! 88! }! ;.-! 7P4P;.-! 1/0! 2/! ;5PT/1-05G! 7.00P/0! ./! Z.2! 4.!

*+1/1-05G!V50P4@!K/.!P20+.!,02;.8'!+.0+12V.!bc!}!;.!*P0I141T5.-!GP+;51VP-G24P5+.-!-2+!

2/.!-,+5.!;R!,VPG2P051/-!7,;5GP45-,.-!;.*25-!;.-!3P0.P2W!;.!G+15-5J+.!P7,+5GP5/-@!

!

##\J\X\_* 0:?*?IBI@?I@T7:?*R:?*?I87AI78:?*57c9@T7:?**

!

##\J\X\_\J* 0:*c78:B7*:>T7hI:*BAA@R:>I*P:8*
!

%/!N+P/G.Q!-1/0!;5-*1/534.-!4.-!./62k0.-!;2!^%"\7.+@!M1+0.!;.!GP-.\+.*1+0-Q!

54-!-1/0!2054.-!P2!7P+5/Q!*P-!P2!7,;.G5/@!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
>!C13.+0-!M%@!i1+h\+.4P0.;!71+0P450=!P71/T!^+505-I!-.PAP+.+-!.7*41=.;!5/!A4PT-!1A!G1/V./5./G.!-I5**5/TQ!8]d(\
]a@!E/0!?P+50!O.P40I@!&''bjacf8\cg>d\&a!j!C13.+0-!M%Q!OP+41Ä!:^@!H+P27P05G!Ä1+h!+.4P0.;!71+0P450=!P71/T!
-.PAP+.+-!.7*41=.;!5/!^+505-I!7.+GIP/0!-I5**5/TQ!8]d(\&''&@!LGG2*!%/V5+1/!?.;@!&''a!?P+j(&fbg>8d&\9'j!!
d!F5+.G051/!;2!H12+5-7.@!F,*P+0.7./0!;.!4P!M0+P0,T5.Q!;.!4P!:+1-*.G05V.Q!;.!4R%VP42P051/!.0!;.-!M0P05-0562.-@!
?5/5-0J+.!;2!H12+5-7.@!D.-!*+P0562.-!012+5-0562.-!;.-!-./51+-!./!&''b@!"V+54!&''aQ!**@!89Q!&8!
9!DPV.+T/.!CQ!:P0I141T5.!7,;5G1\GI5+2+T5GP4.!.0!0+P27P0562.!Y!31+;!;.-!0+P/-31+;.2+-!;2!T+12*.!^+500P/=!N.++5.-@!
&'''@!I00*>��ÄÄÄ@7.+-P/0.@G17�;1--5.+9@I07â:P0I141T5.!!!!
]!:.Ph.!F%!.0!P4@!F.-G+5*05V.!.*5;.75141T=!1A!5/Z2+=!P/;!544/.--!P71/T!G+25-.!-I5*!*P--./T.+-@!"//!%7.+T!?.;@!
8]]]!<P/jbbf8g>(d\d&@!!!
BC!:+5/P!DF!!.0!P4Q!%VP42P051/!1A!.7.+T./G=!P5+!.VPG2P051/!1A!G+505GP44=!544!*P05./0-!A+17!G+25-.!-I5*-@!
<!H+PV.4!?.;!&''8!#1V\F.Gj9f(g>&9a\]&!



! =>

##\J\X\_\F* 0:*?:8V@A:*R:*?B>IE*R:?*S:>?*R:*P:8*
!

%/! N+P/G.Q! 4.! M.+V5G.! ;.! MP/0,! ;.-! `./-! ;.! ?.+! +.G2.544.! GIP62.! P//,.!

;.*25-!8]]b!;.-!-0P05-0562.-!-2+!4.-!PGG5;./0-!;2!0+PVP54!7P+5057.-Q!-2+V./2-!-2+!4.-!

7P+5/-! *+1A.--51//.4-! A+P/nP5-@! D.-! ;1//,.-! +.G2.5445.-! 1/0! GIP/T,! ;.! /1+7.! ;.!

+.G2.54!;.*25-!&''b!!f-=-0J7.!.2+1*,./!M%"Hg@!

!

D.! +.G24! .-0! ;1/G! AP534.@! F.! *42-! .44.-! /.! 012GI./0! 62.! 4.-!7P+5/-! A+P/nP5-!

*+1A.--51//.4-!.0! /.! G1/G.+/./0!62.! 4.-!PGG5;./0-!;2! 0+PVP54Q! ;1/G!.--./05.44.7./0!

4.-!P00.5/0.-!0+P27P0562.-@!

!

:12+! ;.-! +P5-1/-! ;.! G1771;50,! .0! *12+! APG5450.+! 4P! G17*P+P5-1/Q! /12-!

*+,-./0.+1/-!4.-!-0P05-0562.-!&''c!*12+!4P!7P+5/.!;.!G177.+G.!./!7k7.!0.7*-!62.!

*12+!4P!*kGI.@!

!

##\J\X\_\F\J* 0:?*BAA@R:>I?*R7*I8BVB@9*PB8@I@P:?*

!

L/! P! +.4.V,! b! (('! PGG5;./0-! P2! G12+-! ;.! 4RP//,.! &''c@! B.-! PGG5;./0-! ;2!

0+PVP54!7P+5057.-!f"H?g!012GI./0!4P!7P+5/.!;.!G177.+G.Q!4P!*kGI.Q!4P!G1/GI=45G2402+.!

.0!4.!-.G0.2+!*1+02P5+.@!!

!

#12-! ;5--1G5.+1/-! ;R.734,.! G.! ;.+/5.+! P5/-5! 62.! 4.-! PGG5;./0-! -2+V./2-! Y!

0.++.! GP+! 4.! BB??! /.! 4.-! *+./;! *P-! ./! GIP+T.@! M.24.7./0! (8! }! ;.-! "H?!

-2+V5.//./0!./!7.+@!

!

D.!-.G0.2+!;.!4P!*kGI.!.-0!4.!*42-!012GI,!PV.G!ad!}!;.-!"H?!*12+!c9!}!;.-!

.AA.G05A-@!D.!G177.+G.!+.*+,-./0.!bb!}!;.-!PGG5;./0-!*12+!b&!}!;.-!.AA.G05A-@!

!

##\J\X\_\F\F* #>R@A:?*

!

:12+! &''cQ! 4R5/;5G.! T413P4! -.! -502.! P2! /5V.P2! ;.! 8&'! PGG5;./0-! *12+! 8'''!

7P+5/-Q!PV.G!4R5/;5G.!+.G1+;!;.!8c&!*12+!4P!*kGI.@!!



! =?

!

%/! 7.+Q! 4R5/;5G.! T413P4! ;R"H?! .-0! ;.! 8''�8'''! *12+! 4.-! *kGI.2+-Q! .0! ;.!

(&�8'''!*12+!4.-!7P+5/-!;.!G177.+G.@!

!

"! 050+.! ;.! G17*P+P5-1/Q! 4R5/;5G.! 71=./! ;2! 0.++.-0+.! ./! &''bQ! .W0+P50! ;.-!

-0P05-0562.-! ;.! 4P!BP5--.! /P051/P4.! ;.! 4RP--2+P/G.!7P4P;5.! ;.-! 0+PVP544.2+-! -P4P+5,-!

fB#"?HMgQ!,0P50!;.!c8�8'''Q!PV.G!2/!7PW5727!;.!]&!*12+!4.!-.G0.2+!;2!3Ö057./0!.0!

;.-!0+PVP2W!*2345G-@!DP!*kGI.!+.-0.!2/!-.G0.2+!.WG.--5V.7./0!;P/T.+.2W@!

!

D.-!34.--2+.-Q!-12-!4R5/A42./G.!;.!4P!*kGI.!-1/0!*42-!A+,62./0.-!./!7.+!62RY!

62P5@!%44.-!012GI./0!./!*+51+50,!4.-!7P5/-!f&d�8'''gQ!*25-!4.-!7.73+.-!5/A,+5.2+-Q!.0Q!

;P/-!2/.!715/;+.!*+1*1+051/Q!4.!+PGI5-Q!4.!0+1/G!.0!4.-!7.73+.-!-2*,+5.2+-@!B.0!1+;+.!

;.!A+,62./G.!.-0!VP4P34.!*12+!012-!4.-!-.G0.2+-!f*kGI.!G177.!G177.+G.g@!D.!+P051!

;.-!34.--2+.-!./!7.+! V.+-2-!Y! 0.++.!.-0!;.! 4R1+;+.!;.!&Qa!*12+! 4P!*kGI.!.0!;.!8Qa!

*12+! 4.! G177.+G.@! D.-! *14=0+P27P05-7.-Q! -12V./0! -,+5.2WQ! /.! -1/0! I.2+.2-.7./0!

*P-!0+1*!A+,62./0-!fb�8'''Q!G177.!./!&''bg@!

!

D.-!GI5AA+.-!3+20-! A1/0!,0P0Q!T413P4.7./0Q!;.!bQ9�8'''!PGG5;./0-!;1/0! 4.!-5JT.!

;.-!4,-51/-!/R.-0!*P-!*+,G5-,@!E4!.-0!*1--534.!;.!-.!;.7P/;.+!-5!2/!G.+0P5/!/173+.!;.!

G.-! p!PGG5;./0-!q! /.! -1/0! *P-! ;.-! 7P4P;.-! Y! 31+;! 12! ;.-! 0+1234.-! 72-G241\

-62.4.00562.-!fH?Mg!GI+1/562.-!;,G17*./-,-@!

!

B.00.!;5-0+532051/!;.-!4,-51/-!.-0!G17*P+P34.!Y!G.44.!;.!&''bQ!./!;.I1+-!;R2/.!

VP+5P051/! ;R./V5+1/! c! *15/0-! ./! *42-! *12+! 4.-! P00.5/0.-! ;.-! 7P5/-Q! ./! 715/-! *12+!

G.44.-!;2!+PGI5-@!

!

"! 4P! *kGI.Q! 4P! *+,;175/P/G.! ;.-! PGG5;./0-! ./! 7.+! .-0! +,PAA5+7,.! .0! 4P!

A+,62./G.!;.!4RP00.5/0.!;.-!7P5/-!-2+0120Q!;.-!7.73+.-!.0!;2!+PGI5-!-.!G1/A5+7.@!

!

##\J\X\_\F\_* )V697I@6>*R:?*BAA@R:>I?*R7*I8BVB@9*PB8@I@P:*

!

\!"! 4P! *kGI.Q! 4P! G12+3.!;.-!PGG5;./0-! -250! 4P!7k7.!*./0.!;.-G./;P/0.!62.!

G.44.!;.-!.AA.G05A-Q!P00.-0,.!*P+!4P!3P5--.!;.-!5/;5G.-@!



! =@

!

\! "2! G177.+G.Q! 4.! /173+.! ;RPGG5;./0-! /.! -250! *P-! 4RP2T7./0P051/! ;.-!

.AA.G05A-@!"*+J-!2/!*5G!57*1+0P/0!./!&'''Q!54!;575/2.!+,T245J+.7./0@!

!

DRP/P4=-.! ;.-! GI5AA+.-! ;.! 4RP//,.! G1/A5+7.! 62.! 4.!7,05.+! ;.! 4P! *kGI.! .-0! 4.!

*42-! ;P/T.+.2WQ! 62.! G.! -150! ./! 0.+7.! ;RPGG5;./0-! 12! ;.! ;,GJ-Q! PV.GQ! ;P/-! G.!

;17P5/.Q!2/!-5/5-0+.!+.G1+;!*12+!&''c@!

!

DP! G17*P+P5-1/! PV.G! 4.-! ;1//,.-! ;.-! P//,.-! *+,G,;./0.-Q! ;.*25-! 8]]dQ!

G1/A5+7.! 4R57*+.--51/!;.!;575/2051/!*+1T+.--5V.!;2!/173+.!;.-!PGG5;./0-!;2!0+PVP54!

7P+5057.@!DR5/;5G.!3+20!&''c!-.!-502.!Y!8&'!G1/0+.!8&9!./!&''b@!:12+!&''cQ! 4R5/;5G.!

45--,!f130./2!./!;5V5-P/0!4P!-177.!;.-!5/;5G.-!;.!&''&Q!&''b!.0!&''c!*P+!bg!.-0!;.!

8&9!G1/0+.!8ba!./!&''b@!

!

##\J\X\_\F\X* /6>?ET7:>A:?*R:?*BAA@R:>I?*R7*I8BVB@9*PB8@I@P:*

!

L/!*.20!.-057.+!62.!715/-!;.!8'}!;.-!PGG5;./0-! A1/0! 4R13Z.0!;R2/.!*./-51/Q!

G.!625!-5T/5A5.!62.!*42-!;.!]'}!;R./0+.!.2W!/.!-1/0!*P-!;R2/.!T+PV50,!/10P34.!12!/.!

4P5--./0! *P-! ;.! -,62.44.-! 5/;.7/5-P34.-@! B.*./;P/0Q! 4P! ;2+,.! 71=.//.! ;.!

4R5/;5-*1/535450,! ;.-! PGG5;./0-! 5/;.7/5-,-Q! ;1/G! P! *+51+5! 4.-! *42-! T+PV.-Q! P00.5/0!

*+.-62.!8c!715-Q!G.!625!.-0!2/!G177.!G+50J+.!;.!T+PV50,@!

!

##\J\X\_\F\-* 1EAO?*:I*R@?5B8@I@6>?*

!

D.!/173+.!;.!;,GJ-!.0!;.!;5-*P+5051/-!+.4.V,!*P+!4.-!MM`?!-R,4JV.!Y!&'!;1/0!

8d!./!7.+@!

!

DR./62k0.!+,P45-,.!P2*+J-!;.-!62P+05.+-!;R577P0+5G24P051/!;1//.!;.-!+,-240P0-!

-2*,+5.2+-!>!b(!;,GJ-!12!;5-*P+5051/-@!M2+!G.-!b(!;,GJ-Q!8&!-1/0!./!+P**1+0!PV.G!;.-!

7P4P;5.-! GP+;51\VP-G24P5+.-! f5/AP+G02-! 12! PGG5;./0! VP-G24P5+.! G,+,3+P4g@! E4-! +.-0./0!

;1/G!&c!;,GJ-!45,-!;5+.G0.7./0!P2!0+PVP54!.0!G1++.-*1/;P/0!-150!Y!2/.!GI20.!Y!4P!7.+Q!

-150!Y!2/!/P2A+PT.Q!-150!Y!2/!12!;.-!0+P27P05-7.-!-,VJ+.-@!



! =A

!

%/!&''cQ!-.24.!4P!*kGI.!.-0!012GI,.Q!PV.G!9!GI20.-!Y!4P!7.+Q!8'!V5G057.-!;.!

/P2A+PT.-! ;.! /PV5+.-! ;1/0! &! 1/0! .7*1+0,! GIPG2/! c!7P+5/-Q! .0! (! PGG5;./0-!71+0.4-!

;1/0!b!G1/G.+/./0!4.-!7P+5/-!V5G057.-!;.!4P!G1445-51/!;.-!;.2W!PV51/-!*5-0.2+-!;.!4P!

*kGI.! P2! 0I1/! ./! ?,;50.++P/,.@! D.-! /P2A+PT.-Q! V2! 4.-! .AA.G05A-Q! 1/0! ;.-!

G1/-,62./G.-!,/1+7.-!-2+!0.-!+,-240P0-!;R2/.!P//,.@!

!

DR5/;5G.!;.! A+,62./G.!;.-!;,GJ-Q! 012-!-.G0.2+-!.0! -502P051/-!G1/A1/;2-!,0P50!

;.!('!*12+!8''!'''!./!&''b!j!./!&''cQ!54!P00.5/0!d9!*12+!8''!'''@!

!

B1/G.+/P/0!4P!*kGI.!-.24.Q!4R5/;5G.!*P--.!;.!]'!Y!8('!*12+!8''!'''@!

!

"!050+.!;.!G17*P+P5-1/Q! 4P!B#"?HM!AP5-P50!,0P0Q!+.-*.G05V.7./0!*12+!&''&!.0!

&''bQ!;.!cQ!*25-!;.!b!;,GJ-!*12+!8''!'''!*P+!PGG5;./0!;2!0+PVP54@!!

!

B.-!GI5AA+.-!*P+4./0!;R.2W\7k7.-@!

!

EE@8@a@!B1/G42-51/!

!

%/!G1/G42-51/Q!/12-!*12V1/-!;5+.!62.!4.!0+P/-*1+0!7P+5057.!.-0!2/!71/;.!./!

*4.5/.! 720P051/@! M235--P/0! 2/.! G+15--P/G.! ;P/-! 012-! -.-! ;17P5/.-Q! 54! -R.-0!

010P4.7./0!453,+P45-,!-12-!4R.AA.0!;.!4P!71/;5P45-P051/@!!

!!!!!!!!

%/! G.! 625! G1/G.+/.! 4.-! G1/-,62./G.-! -2+! 4.-! -.+V5G.-! ;RP5;.! 7,;5GP4.! ./!

7.+Q!1/!*.20!;5+.!./!*+.75J+.!P**+1W57P051/!62.!4.2+!/,G.--50,!-.!0+12V.!+./A1+G,.!

*P+!4P!G+15--P/G.!;.!/173+.!;.!/PV5+.-Q!;.!7P+5/-!.0!;.!4RP2T7./0P051/!;2!0+PA5G@!B.!

+5-62.!-.734.! +./A1+G,!*P+! 4P!*+P0562.!;.!*42-!./!*42-! +,*P/;2.!;.-!*PV5441/-!;50-!

p!5/0.+/P051/P2W!qQ!12!;.!G17*4P5-P/G.!12!;2!H5.+-!?1/;.!./T./;+P/0!;.-!+5-62.-!

-*,G5A562.-@!

!

D.-!7,05.+-!;.!4P!7.+!-1/0!;2+-Q!V514./0-!j!4.2+!71+35;50,!.0!4.2+!71+0P450,!-1/0!

.AA+P=P/0.-! G17*P+,-! Y! 4P! *1*24P051/! T,/,+P4.!j! 4P! *+5-.! ./! GIP+T.! .-0! 012Z12+-!

;5AA5G54.!G17*0.!0./2!;2!7545.2!I1-054.!62R.-0!4P!7.+@!



! >C

!

F.! -2+G+1x0Q! Y! Go0,! ;.-! 7P+5/-! 0+P;5051//.4-Q! .-0! P**P+2.! +,G.77./0! 2/.!

/12V.44.! p!G45./0J4.!qQ! 625! 20545-.! 4.! 7545.2! 7P+5/! *12+! 4.! 012+5-7.! .0! 4.-! 415-5+-Q! .0!

;.7P/;.2-.!;R2/.!-,G2+50,!-P/50P5+.!5++,*+1GIP34.@!

!
!
!

##\F\*0B*5hAU:*

!

##\F\J\*0:?*58@>A@5B7f*IZ5:?*R:*5hAU:*

!

B1/0+P5+.7./0! P2W! /PV5+.-! ;.! G177.+G.Q! 4.-! /PV5+.-! ;.! *kGI.! -.! ;5V5-./0!

*420o0! ./! 0P544.! f-25VP/0! 4R,415T/.7./0! .0! 4P! ;2+,.! ;.! 4P! *kGI.g! .0! ./! 0=*.!

;R,625*.7./0!Y!31+;!f-25VP/0!G.!625!.-0!*kGI,g@!

!

##\F\J\J\*0B*IB@99:*

!

DP!T+P/;.!*kGI.!-.!*+P0562.!-2+!;.!T+P/;-!GIP4205.+-!;.!*kGI.!12!;.-!0I1/5.+-!

;.!d'!Y!9'!7J0+.-!;.!*42-!;.!8!'''!01//.P2W!.0!;2+.!*42-!;.!&'!Z12+-@!!

!

DP! *kGI.! P2! 4P+T.! .-0! *+P0562,.! *P+! ;.-! GIP4205.+-! IP202+5.+-! f*42-! ;.! &a!

7J0+.-g!.0!*P+!;.-!/PV5+.-!P+05-P/-!IP202+5.+-!;.!8(!Y!&a!7J0+.-@!DP!;2+,.!;.!4.2+-!

-1+05.-!./!7.+!.-0!-2*,+5.2+.!Y!](!I.2+.-@!!

!

DP! *kGI.! Go05J+.! -.! *+P0562.! -2+! ;.-! /PV5+.-! ;.! 715/-! ;.! 8(! 7J0+.-! .0!

-{P**4562.!*12+!4.-!-1+05.-!;1/0!4P!;2+,.!.-0!-2*,+5.2+.!Y!&c!I.2+.-!7P5-!5/A,+5.2+.!Y!

](!I.2+.-@!!

!

DP! *.050.! *kGI.Q! *+P0562,.! *P+! ;.-! /PV5+.-! ;.! *kGI.! 5/A,+5.2+-! Y! 8(!7J0+.-Q!

-{./0./;!*12+!4.-!-1+05.-!;1/0!4P!;2+,.!.-0!5/A,+5.2+.!Y!&c!I.2+.-@!

!



! >B

##\F\J\F\*0:?*I:AU>@T7:?*R:*5hAU:*

!

E4!.W5-0.! 0+15-!T+P/;-!0=*.-!;.!*kGI.!l! 4.! A54.0Q! 4P! 45T/.!12! 4.!GP-5.+\! !625!-1/0!

A1/G051/!;.-!.-*JG.-!;.!*15--1/-Q!G162544PT.-!.0!G+2-0PG,-!*kGI,-!.0!;.!4P!~1/.!1m!

54-!V5V./0@!BIP62.!/PV5+.!.-0!P;P*0,!Y!-1/!*+1*+.!p!7,05.+!q@!D.!-.24!*15/0!G1772/!

./0+.!G.-!0.GI/562.-!.-0! 4.2+!;P/T.+1-50,!j! 4P!*kGI.!P2!A54.0!./0+P5/.!*+5/G5*P4.7./0!

;.-!-.G051/-!.0!;.-!,G+P-.7./0-!j!4P!45T/.!;.-!*4P5.-!;.!4P!7P5/!*P+!IP7.n1/@!

!

##\F\J\_\*0=E96@S>:P:>I*R:?*AiI:?*

!

DP!*kGI.!*.20!k0+.!*+P0562,.!>!

!

%/!IP20.!7.+Q!P2\;.4Y!;.-!&''!7544.-!/P20562.-@!%/!*+5/G5*.! 453+.!7P5-!*12+!

,V50.+!4.!*544PT.Q!;.-!G1/V./051/-!;.!45750P051/!;.!4P!*kGI.!*.2V./0!-R=!P**4562.+@!DP!

AP534.--.!;2!-=-0J7.!+,-5;.!P41+-!;P/-!4RP3-./G.!;.!G1/0+o4.@!

!

FP/-!4P!ä1/.!;R%WG42-5V50,!%G1/17562.Q!*P+!4.-!7P+5/-!+.--1+05--P/0-!.0!;P/-!

G.+0P5/-!GP-!l!-12+G.-!;.!G1/A450-\!*P+!4.-!7P+5/-!;.-!,0P0-!V15-5/-@!

!

FP/-!4.-!.P2W!0.++501+5P4.-Q!1m!4P!*kGI.!.-0!+,-.+V,.!P2W!7P+5/-!+.--1+05--P/0-!

;2! *P=-! Z2-62RY! (! 7544.-!V15+.! 8&! 7544.-! ;P/-! G.+0P5/.-! .P2W! fAPnP;.! P04P/0562.!

A+P/nP5-.g@!

! !

!

##\F\F\*0B*?@I7BI@6>*R:*9B*5hAU:**

!

#12-!G./0+.+1/-!/1-!,02;.-!-2+!4P!*kGI.!A+P/nP5-.@!%/!.AA.0Q!/12-!+.V5./;+1/-!

41/T0.7*-!-2+!G.00.!/1051/Q! 4.-!+.G12+-!P2W!-.+V5G.-!7,;5GP2W!;RP--5-0P/G.!./!7.+!

-1/0!*420o0!4.!AP50!-150!;.!+.--1+05--P/0-!;2!*P=-!;P/-!4.62.4!-.!0+12V.!4.!G./0+.Q!-150!

;.!/PV5+.-!/PV5TP/0!Y!*+1W5750,!;.-!-.-!Go0.-@!

!



! >"

B177.! *12+! -.-! V15-5/-Q! 4P! *1450562.! ;.! *kGI.! A+P/nP5-.! .-0! 7P5/0./P/0!

,4P31+,.! *P+! 4P!B1775--51/! .2+1*,.//.! ;.!^+2W.44.-@! D.! +JT4.7./0! ;.! ;,G.73+.!

&''&Q! +,,G+502+.! ;.! G.425! ;.! ZP/V5.+! 8]9b! -R57*1-.! ./! N+P/G.Q! 1m! 4P! 415! ;2! 89!

/1V.73+.!8]]d!./!.-0!4P!0+P/-*1-5051/@!

!

%44.! -R5/-G+50! ;P/-! 4.! GP;+.! ;R2/.! ;,+,T24P051/! PV.G! 2/.! G1/-177P051/!

71/;5P4.!./!IP2--.Q!2/.!G1/G2++./G.!.AA+,/,.!5--2.!;R2/.!*P+0!;.-!*P=-!Y!3P-!G1U0!

;.!7P5/! ;R[2V+.! .0! ;RP20+.! *P+0! ;.! *P=-! 5/;2-0+5P45-,-! *1--,;P/0! 2/.! GP*PG50,! ;.!

*kGI.! 5/;2-0+5.44.@! %/A5/Q! -RPZ120.! 4P! /,G.--50,! ;.! *+,-.+VP051/! ;.-! +.--12+G.-!

IP45.20562.-!.0!2/.!.W5T./G.!;.!62P450,@!!

!

##\F\F\J\*0B*5hAU:*PB8@I@P:*`8B>aB@?:**
!

DP!*kGI.!7P+5057.!A+P/nP5-.!-.!GP+PG0,+5-.!*P+!4P!;5V.+-50,!;.!-.-!A4100544.-Q!;.!

-.-!GP*02+.-!.0!;.!-.-!0.GI/562.-@!

!

DP! A4100.! A+P/nP5-.! .AA.G02.! 4.-! ;.2W! 05.+-! ;.! -.-! GP*02+.-! ;P/-! 4.-! .P2W!

G1772/P20P5+.-! f?.+! B.40562.Q! L2.-0! %G1--.Q! ?P/GI.Q! ?.+! ;2! #1+;! .0! `14A.! ;.!

`P-G1T/.g@! %44.! 1*J+.! ,TP4.7./0! ;P/-! ;.! /173+.2-.-! +,T51/-! ;2! T413.@!FP/-! 4.!

GP;+.! ;.-! PGG1+;-! ;.! *kGI.! G1/G42-! *P+! 4{K/51/! .2+1*,.//.Q! .44.! *+P0562.!

/10P77./0!4P!*kGI.!P2!4P+T.!;.!4P!#1+VJT.!.0!;.-!N,+1,Q!.0!P2!4P+T.!;.!4{"A+562.!.0!

;P/-! 4{LG,P/! E/;5./@!%44.!.-0!,TP4.7./0!*+,-./0.!;P/-! 4.-!.P2W!;.-!FL?!HL?!.0!

;P/-!4.-!.P2W!;.-!0.++.-!P2-0+P4.-!.0!P/0P+G0562.-!A+P/nP5-.-@!!

!

##\F\F\F\*0B*`96II:*R:*5hAU:*`8B>aB@?:*

!

"2! b8! ;,G.73+.! &''bQ! 4P! A4100.! A+P/nP5-.! ;.-! /PV5+.-! ;.! *kGI.! ./! PG05V50,!

fFL?!G17*+5-g!G17*0P50!d]''!/PV5+.-Q!;1/0!a(]a!7,0+1*1450P5/-!>!

!

\! !8a'! /PV5+.-! ;.! *kGI.! IP202+5J+.! f&a! 7J0+.-! 12! *42-g!j!!

\! !! 8ba'! /PV5+.-! ;.! *kGI.! P+05-P/P4.! f;.! 8&! Y! 715/-! ;.! &a! 7J0+.-g!j!!

\! !! (c''! /PV5+.-! P+05-P/-! ;.! *.050.! *kGI.! Go05J+.! f715/-! ;.! 8&! 7J0+.-g@!!

!



! >#

DP!^+.0PT/.! +.*+,-./0.! b'!}! ;.! 4P! *25--P/G.! 010P4.! ;.-! /PV5+.-Q! 4P! APnP;.!

7,;50.++P/,.//.!010P45-.!&8}!!.0!4R120+.!7.+!b'}@!!

*
B.-!GI5AA+.-!-1/0!./! 4,TJ+.!;575/2051/!*P+!+P**1+0!Y!G.2W!;2!8.+! ZP/V5.+!&''b!

f3P5--.!;.!'Qb!}gQ!.0!-2+0120Q!Y!*42-!41/T2.!,GI.44.Q!*P+!+P**1+0!Y!G.2W!;2!8.+!ZP/V5.+!

8]9c! f3P5--.! ;.! a8!}g@!B.00.! 3P5--.! 0./;P/G5.44.! P! ,0,! PGG./02,.! *P+! 4P! *1450562.!

.2+1*,.//.!;{./G12+PT.7./0!Y!4P!-1+05.!;.!A4100.@!

!

:P+P44J4.7./0! Y! -P! +,;2G051/! 62P/050P05V.Q! 4P! A4100.! ;.! *kGI.! A+P/nP5-.!

+./G1/0+.! ;.-! *+134J7.-! ;.! V5.5445--.7./0! +.4P05A! ;.! 4P! A4100.*;,G124P/0! /10P77./0!
;.-!G1/0+P5/0.-!G1772/P20P5+.-Q!7P5-!P2--5!;2!G1U0!,4.V,!;.-! 5/V.-05--.7./0-!./!

7P0,+5.4@!

!

:P+!P544.2+-Q!54!.W5-0.!2/!V5.5445--.7./0!T,/,+P4!;.-!*1*24P051/-!;.!*kGI.2+-!45,!

P2W!;5AA5G240,-!;.!+.G+20.7./0!*P+75!4.-!Z.2/.-@!

!

##\F\F\_\*0:?*PB8@>?*5hAU:78?*`8B>aB@?*

!

%/!&''bQ!&a]''!7P+5/-!*kGI.2+-!1/0!.73P+62,!Y!4P!*kGI.!f0120.-!/P051/P450,-!

G1/A1/;2.-g@!!

!

F.*25-!8]]dQ!4.!-.G0.2+!P!,0,!7P+62,!*P+!4P!*.+0.!;.!8@'ac!.7*415-Q!-150!2/.!

3P5--.!;.!bQ]!}!-2+!4{./-.734.!;.!4P!*,+51;.@!!

!

M{PT5--P/0! ;.! 4P! +,*P+05051/! ./0+.! 4.-! ;5AA,+./0-! 0=*.-! ;.! /PV5TP051/Q! 4P**.050.!
*kGI.Q! 0+P;5051//.44.7./0! ;175/P/0.Q! +.-0.! 4.! *+5/G5*P4! -.G0.2+! .7*41=.2+* ;.!7P5/!
;{[2V+.!7P+5057.! fcbQb!}!;.-!.AA.G05A-g@!DP!*kGI.!P2! 4P+T.Q! 4P!G1/GI=45G2402+.!.0! 4P!

*kGI.!Go05J+.!1/0!;.-!*15;-!-./-534.7./0!,625VP4./0-!f8(!Y!8]!}gQ!4P!T+P/;.!*kGI.!

+.-0P/0!75/1+50P5+.@!

!

M{PT5--P/0!;.!4P!+,*P+05051/!T,1T+P*I562.Q!4P!^+.0PT/.!G1/G./0+.!2/!*.2!715/-!

;{2/! 05.+-! ;.-! .AA.G05A-! 010P2W! f&9Q9!}gQ! -25V5.! *P+! 4.-! APnP;.-! #1+;\#1+7P/;5.!



! ><

f89Qc!}g! .0! ;.! :15012\BIP+./0.-\"6250P5/.! f8dQd!}gQ! ;.! 4P! ?,;50.++P/,.! f8bQc!}gQ!

;.-!FL?!f8&Qa!}g!.0!;.!4P!+,T51/!:P=-!;.!4P!D15+.!f9Q]!}g@!

!

:42-!T,/,+P4.7./0Q! 4.!-.G0.2+!;.!4P!*kGI.!-.!GP+PG0,+5-.!*P+!2/.!*,/2+5.!;.!

7P5/\;R[2V+.@! B.00.! GP+./G.Q! 5442-0+,.! *P+! 4.! +.G12+-! Y! ;.! 4P! 7P5/! ;{[2V+.!

,0+P/TJ+.Q! .-0! *P+05G245J+.7./0! 7P+62,.! -2+! G.+0P5/-! -.T7./0-! ;.! A4100544.Q! 0.4! 62.!

G.425!;.!4P!*kGI.!-.75\5/;2-0+5.44.@!!

!

!

##\F\_\*'@I7BI@6>*EA6>6P@T7:*:I*A6PP:8A@B9:*

*
D.! GI5AA+.! ;{PAAP5+.-! ;.-! *kGI.-! 7P+5057.-! 7,0+1*1450P5/.-! P! P00.5/0! 8Q8c!

75445P+;! ;{.2+1-! ./! &''b! G1++.-*1/;P/0! Y! 2/.! *+1;2G051/! ;.! (&&! cdd! 01//.-! ;.!

*15--1/-Q!G+2-0PG,-Q!71442-62.-!.0!P20+.-!*+1;250-!;.!4P!7.+@!

!

DP!*kGI.!;P/-!4.-!FL?!+.*+,-./0.!8d9!754451/-!;{.2+1-@!!

!

?P4T+,! f12! Y! GP2-.! ;.g! 4P! *1450562.! .2+1*,.//.! 7./,.! PG02.44.7./0Q! 4P!

N+P/G.Q!G177.!-.-!*P+0./P5+.-!.2+1*,./-Q!-12AA+.!;{2/!;,A5G50!-0+2G02+.4!*25-62.!4P!

*+1;2G051/! /P051/P4.! /.! -P05-AP50! *P-! 4P! ;.7P/;.! 5/0,+5.2+.@! B.! ;,-,625453+.!

-{.W*4562.!*P+!4P!G1/Z1/G051/!;{2/.!A1+0.!;.7P/;.!G1772/P20P5+.!.0!;{2/.!;575/2051/!

;.-!GP*02+.-!;,3P+62,.-!*P+!4.-!A4100544.-!;.!4{K/51/!.2+1*,.//.@!!

!

##\F\X\*0:?*A6>?ET7:>A:?*58EV@?@c9:?*:>*I:8P:*R:*?B>IE*

!

##\F\X\J\*0:?*A6>?ET7:>A:?*IUE68@T7:?*

!

D.-!;,;2G051/-!Y!P**1+0.+!;.!G.-!GI5AA+.-!*.2V./0!k0+.!>!

!

K/.! *+.--51/! ,G1/17562.! A1+0.! ;P/-! 2/! G1/0.W0.!5/0.+/P051/P4! ;.!

G1/G2++./G.Q! ;R.W5T./G.-! ;.! 62P450,! P--1G5,.-! Y! ;.-! *+,1GG2*P051/-! ,G141T562.-!



! >=

G+15--P/0.-! ;.! *+,-.+VP051/! ;.-! +.--12+G.-! IP45.20562.-@! B.00.! *+.--51/! .-0!

+./A1+G,.! *P+! ;.-! ;,*./-.-! ;R5/V.-05--.7./0! f-,G2+50,! ;2! /PV5+.g! .0! ;.!

A1/G051//.7./0! fGP+32+P/0Q! P--2+P/G.-g! -P/-! G.--.! G+15--P/0.@! E4! ./! ;,G124.! 2/.!

+./0P35450,!*P-!012Z12+-!P--2+,.Q!72405*45P/0! 4.-!G1/;250.-!Y!+5-62.-!P;;5G05V.-!.0! 4.-!

-502P051/-!;P/T.+.2-.-88!@!!

!

K/! /173+.! P--.~! G1/-,62./0! ;RPG05V50,-! -.! ;,+124./0! Y! AP534.! ;5-0P/G.! ;.-!

Go0.-Q!;R1m!2/!+.G12+-!,V./02.4!715/;+.!P2!BB??!.0!2/.!0./;P/G.!Y!p!AP5+.!+120.!q!

Y!4P!Go0.!./!GP-!;.!*+134J7.!7,;5GP4!-2+V./P/0!Y!31+;Q!;RP20P/0!62.!G.00.!0./;P/G.!

p!/P02+.44.!q!/R.-0!62.!*.2!+.;+.--,.!*P+!4P!A1+7P051/!*25-62.!4.-!*P0+1/-!p!;.!*.050.!

*kGI.!q!/.!-1/0!*P-!./G1+.!.AA.G05V.7./0!P-0+.5/0-!Y!2/.!A1+7P051/!7,;5GP4.@!

!

K/! 0+PVP54! .--./05.44.7./0! 7P/2.4Q! V514./0! .0! *.2! *+10,T,! 5/;250!

41T562.7./0@;.!/173+.2-.-!P00.5/0.-!0+P27P0562.-@!D.!7,05.+!;.!7P+5/!.-0!;.!415/!4.!

*42-!;P/T.+.2W!PV.G!2/!0P2W!;RPGG5;./0-!;2!0+PVP54!-2*,+5.2+!;.!a!A15-!Y!4P!71=.//.@!

B.-!P00.5/0.-!0+P27P0562.-!-1/0!A+,62.77./0!-12-\;,G4P+,.-!Y!GP2-.!;.!4P!*+.--51/!

,G1/17562.!,V162,.@!!

!

K/! V5.5445--.7./0! ;.! 4P! *1*24P051/! ;.-! 7P+5/-! *P+! /1/\P00+PG05V50,! ;.! 4P!

*+1A.--51/Q!72405*45P/0!4P!71+35\71+0P450,!5/0+5/-J62.!;.!4P!*1*24P051/@!

!

!

##\F\X\F\*0B*9@IIE8BI78:*

!

"2!*15/0!;.!V2.!;.!4P!4500,+P02+.!5/0.+/P051/P4.!*2345,.Q!4.!4.G0.2+!-.!+.*1+0.+P!

P2!*P+PT+P*I.!EE@8@c@&!625!*+./;!./!G17*0.!,TP4.7./0!4.-!7P+5/-!*kGI.2+-@!DR,02;.!

4P! *42-! 5/0,+.--P/0.! ;.! /10+.! *15/0! ;.! V2.! .-0! 2/.! +.V2.! ;.! 4P! 4500,+P02+.!

5/0.+/P051/P4.8&!!625!71/0+.!2/!0P2W!;RPGG5;./0-!;2!0+PVP54!3.P2G12*!*42-!,4.V,!62R./!

*1*24P051/! T,/,+P4.! .0! PAA5+7.! 2/.! ;5AA5G240,! Y! +.0+12V.+! ;.-! GP2-.-! 72405*4.-Q! ;.!

/173+.2W!;17P5/.-!/R,0P/0!*P-!,02;5,-!;P/-!2/.!*1*24P051/!A42G02P/0.@!!:P+!P544.2+-Q!

1/!+.0+12V.!012Z12+-!;.!7P2VP5-!5/;5GP0.2+-!;.!-P/0,!;P/-!G.00.!*1*24P051/@!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BB!+P**1+0!;2!^2+.P2!%/62k0.!"GG5;./0!l!?.+!ÄÄÄ@3.P7.+\A+P/G.@1+T�!
8&!?P0I.-1/!B!.0!P4Q!HI.!I.P40I!1A!A5-I.+7./!5/!0I.!GP0GI5/T!-.G01+!1A!0I.!A5-I5/T!5/;2-0+=>!P!TP*!
P/P4=-5-@!LGG2*!?.;!&''8!"2Tja8fag>b'a\88!



! >>

E4!.W5-0.!2/.!G1772/5GP051/!1+P4.!G1/G.+/P/0!4R,V142051/!P2!G12+-!;2!0.7*-!;.!

4P!-P/0,!;.-!7P+5/-!*kGI.2+-!A+P/nP5-8b@!?P4I.2+.2-.7./0Q!.44.!/R.-0!*P-!*2345,.!.0!

/12-!/RPV1/-!*2!/12-! 4P!*+1G2+.+@! !D.!7k7.!P20.2+! AP50! !*P+!P544.2+-! 4.!G1/-0P0!;.!

;1//,.-!0+J-!*P+G.44P5+.-!;P/-!G.!;17P5/.@8c!

!

DP! M1G5,0,! N+P/nP5-.! ;.!?,;.G5/.!?P+5057.8a!7.0! ./! 45T/.! ;.! /173+.2-.-!

/105G.-! 353451T+P*I562.-Q! ;1/0! G.+0P5/.-! G1/G.+/./0! 4.-! 7P+5/-! A+P/nP5-Q! 7P5-!

3.P2G12*!/.!-1/0!*P-!;5+.G0.7./0!2054.-!Y!/10+.!*+1*1-! f.W*1-5051/-!P2W! 01W562.-Q!

3+250-Q!V53+P051/-Q!GP/G.+-g!

!

##\F\X\_\*0:?*?IBI@?I@T7:?*R:?*?I87AI78:?*57c9@T7:?**

!!

L/!-.!+P**1+0.+P!P2!*P+PT+P*I.!EE@8@c@b!

!

B177.! *+,G,;.77./0! *12+! 4.! G177.+G.Q! 4.-! -0P05-0562.-! ;.-! -0+2G02+.-!

*234562.-!-R5/0,+.--./0!*420o0!Y!4P!0+P27P0141T5.!62RY!4R,0P0!;.!-P/0,!T413P4@!!

!

D.! :P+4.7./0! .2+1*,./! P! *2345,! 2/.! ,02;.! -2+! 4P! -,G2+50,! .0! 4.-! GP2-.-!

;RPGG5;./0!*12+!4.-!*kGI.2+-Q!7P5-!625!0+P50.!*.2!;.-!G1/-,62./G.-8(!

!

K/.!,02;.!A+P/nP5-.8d!+.*+./;!;.-!;1//,.-!;.!4R%#E?!;.!8]](!Y!!8]]]!-2+!4.-!

PGG5;./0-!;2!0+PVP54@!D.-!PGG5;./0-!012GI./0!Y!,TP450,!0120.-!4.-!0+P/GI.-!;RÖT.!-P2A!

4.-!715/-!;.!&a!P/-!625!-1/0!715/-!P00.5/0-@!D.-!*.050-!3P0.P2W!f9&!}g!.0!4.-!*.050.-!

*kGI.-! *+J-! ;.-! Go0.-! f((!}g! -1/0! 4.-! *42-! 012GI,.-@! DRPGG5;./0! -2+V5./0! 4.! *42-!

A+,62.77./0!*./;P/0!4P!*kGI.Q!*P+!GI1G!*25-!*P+!34.--2+.!.0!P00.5/0!*42-!APG54.7./0!

4.! 7.73+.! -2*,+5.2+! f&a! }! ;.-! P00.5/0.-g@! FP/-! 4P! T+P/;.! 7PZ1+50,! ;.-! GP-Q!

4RPGG5;./0!-2+V5./0!;P/-!;.!31//.-!G1/;5051/-!;.!7.+@!B.-!;1//,.-!;15V./0!P7./.+!

Y!-R5/0.++1T.+!-2+!4R,0P0!;.!-P/0,!.0!;.!AP05T2.!;.-!G.-!*+1A.--51//.4-@!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8b!<.TP;./!F@!F.Ä500.!<F!!w%V142051/!;.!4P!-P/0,!;.-!7P+5/-!*kGI.2+-!./!N+P/G.!;.*25-!&'!P/-w!B1772/5GP051/!
P2W!8cJ!<12+/,.-!/P051/P4.-!;.!7,;.G5/.!;2!0+PVP54Q!BP-P34P/GPQ!8'!/1V.73+.!&''a!!
8c!DP!4.00+.!;.!7,;.G5/.!7P+5057.@!^244.05/!;.!4P!M1G5,0,!N+P/nP5-.!;.!?,;.G5/.!?P+5057.@!&@!M.*!&''a@!*!c!
8a!ÄÄÄ@7.+-P/0.@G17!Q!1*@!-50@!
8(!CP71-!CQ!+P**1+0!;2!:P+4.7./0!%2+1*,./!-2+!4P!*kGI.!>!-,G2+50,!.0!GP2-.-!;RPGG5;./0-!!
CP**1+0!/)!"a!l!''9d�&''8@!
8d!`120!F@!B12--1/!Å@!p!:kGI.2+!q!2/!7,05.+!Y!+5-62.@!H+PVP54!.0!M,G2+50,@!&'''�']Q!&(\&d!



! >?

##\F\-\*/6>A97?@6>*

!

L/!*.20!PAA5+7.+!62.!4.!7,05.+!;.!7P+5/!*kGI.2+!.-0!*P+75!4.-!7,05.+-!4.-!*42-!

;P/T.+.2W! ;2! 71/;.Q! -5/1/! 4.! *42-! ;P/T.+.2WQ! ./! 0.+7.-! ;.! 71+35\71+0P450,Q! Y!

GP2-.! ;.-! P00.5/0.-! 0+P27P0562.-@! D.!BB??! Z12.! 2/! +o4.! A1/;P7./0P4! ;P/-! 4RP5;.!

7,;5GP4.!*12+!G.-!*+1A.--51//.4-Q!G.!625!G1/0+532.!-P/-!;120.!Y! 4P!-0P3545-P051/!;2!

/173+.!;RPGG5;./0-@! E4!-.+P50!*P+!G1/0+.!-12IP50P34.!;.!75.2W!G1//Px0+.! 4P!-P/0,!;.!

G.00.!*1*24P051/!.0!;.!4200.+!G1/0+.!4.-!G1/;250.-!Y!+5-62.-!*12+!P7,451+.+!l!./!P71/0!

.0!./!PVP4!;.!4R2+T./G.!l!4.!*+1/1-05G!V50P4!;.-!*kGI.2+-@!

!

!

##\_\*0B*59B@?B>A:*

!

DP!*4P5-P/G.!;.7.2+.!2/!7545.2!*.2!,02;5,Q!Y!GP2-.!;.!-P!*I541-1*I5.!.0!;.!

-1/! I,0,+1T,/,50,@! :I541-1*I5.! 0120! ;RP31+;Q! PV.G! 2/.! .W5T./G.! ;.! 453.+0,! .0! 2/.!

G.+0P5/.! +,05G./G.! A1/;P7./0P4.! P2W! +JT4.7./0-@! H120! G.! 625! /R.-0! *P-! 5/0.+;50! .-0!

*.+75-Q!.0!GIPG2/!-.!;1//.!4.-!71=./-!62R54!V.20!*12+!PAA+1/0.+!4P!7.+@!B.!;5-G12+-Q!

A+,62./0! -2+! 4.-! *1/01/-Q! -12AA+.! 62P/;! 7k7.! ;.! 4R.W5T./G.! 62R1/0! G.-! 7k7.-!

*4P5-P/G5.+-! ;R2/.! -,G2+50,! 625! ;150! k0+.! T+P0250.Q! *.+7P/./0.! .0! 625! .-0! 4Y! l4.! GP-!

,GI,P/0!\!625!*12+!*P445.+!4.2+-!5/-2AA5-P/G.-!.0!5/G17*,0./G.-v!M502P051/!625!P7J/.!

;.!4P!*P+0!;.-!P201+50,-!v!;.-!/12V.44.-!+,T4.7./0P051/-Q!*P+A15-!5/G17*+5-.-@!

O,0,+1T,/,50,! ./-250.Q! PV.G! ;.-! 7P+5/-! 62P-5\*+1A.--51//.4-Q! G12+.2+-! 12!

G5+G27/PV5TP0.2+-Q! Y! Go0,! ;.! G50P;5/-! 412P/0! 2/! ;57P/GI.! *P+! P/! 2/! ;,+5V.2+! ;.!

415-5+@!F.-!V1545.+-!;.!*42-!;.!a'!*5.;-!;.!41/T!,625*,-!;.!0120.-!4.-!-,G2+50,-!-1/0!

Z2W0P*1-,-!PV.G!;.-!*.050-!3P0.P2W!*/.27P0562.-@!

"*+J-! 2/! +P**.4! ;.-! G4P--5A5GP051/-! 20545-,.-Q! /12-! ;,*.5/;+1/-! 4P! *4P5-P/G.!

P2Z12+;RI25!.0!/12-!0./0.+1/-!;R./!;,;25+.!4.-!G1/-,62./G.-!*+,V5-534.-!-2+!4P!-P/0,@!

#12-!.WG421/-!;.!/10+.!,02;.!4.-!*P0I141T5.-!45,.-!Y!4P!*41/T,.!-12-\7P+5/.@!!

!



! >@

##\_\J\*0:?*R@``E8:>I?*IZ5:?*R=:PcB8ABI@6>?*

!

L/! /.! G1/-5;,+.+P! ;P/-! G.00.! ,02;.! 62.! 4.-! -.24-! 3P0.P2W! .0! /PV5+.-! ;.!

*4P5-P/G.! ;1/0! 4P! 41/T2.2+! ;.! G162.! .-0! 5/A,+5.2+.! Y! &c!7J0+.-@! "2! ;.--2-! ;.! G.!

-.254! 4,TP4Q! 4P! *42*P+0! ;.-! 3P0.P2W! -1/0! -150! G4P--,-! ./! /PV5+.-! Y! *P--PT.+-Q! -150!

P+7,-! *P+! ;.-! 7P+5/-! *+1A.--51//.4-Q! G.! 625! ;.! APG01! /.! 4.-! G4P--.! *42-! ;P/-! 4P!

GP0,T1+5.!;.!4P!*4P5-P/G.@!%0!54-!-1/0!62P/;!7k7.!+P+.-v!

!

DP!;,A5/5051/!;R2/!/PV5+.!12!./T5/!;.!*4P5-P/G.!.-0!.W0+k7.7./0!*.2!*+,G5-.@!

%/!0120.!+5T2.2+Q!54!-RPT50!;R2/!13Z.0!P44P/0!-2+!12!;P/-!4R.P2!.0!/1/!PAA.G0,!Y!2/!2-PT.!

*+1A.--51//.4@! B.*./;P/0Q! 54! =! P! 13Z.G05V.7./0! 62.462.! ;5AA,+./G.! ./0+.! 2/! T+P/;!

=PGI0!.0!2/!7P0.4P-!T1/A4P34.!;.!*4PT.@!

!

BR.-0! *12+6215! 4.! 4,T5-4P0.2+! A+P/nP5-! P! G4P--,! G.-! /PV5+.-! ./! ;5AA,+./0.-!

GP0,T1+5.-@!B.00.!G4P--5A5GP051/!.-0!G1772/.!Y!012-!4.-!*P=-!.2+1*,./-@!

!

L/!;5-05/T2.!4.-!/PV5+.-Q! 4.-!V,I5G24.-!/P20562.-!Y!710.2+Q! 4.-!.73P+GP051/-!

4,TJ+.-!;.!*4P5-P/G.!.0!4.-!./T5/-!;.!*4PT.@!

!

##\_\J\J\*%>S@>?*R:*59BS:*
!

M1/0! G1/-5;,+,-! G177.! ./T5/-! ;.! *4PT.Q! Y! G1/;5051/! 62.! 4P! *25--P/G.!

7PW57P4.!;.!4RP**P+.54!*+1*24-5A!/.!;,*P--.!*P-!b!hi!>!

!

\!D.-!.73P+GP051/-!;1/0!4P!41/T2.2+!;.!G162.!.-0!5/A,+5.2+.!Y!&Qa'!7J0+.-!j!

!

\!D.-!.73P+GP051/-!72.-!.WG42-5V.7./0!*P+!4R,/.+T5.!I27P5/.!,/27,+,.-!G5\

;.--12-!>!

\!D.-!.73P+GP051/-!;1/0!4.-!GP+PG0,+5-0562.-!-1/0!4.-!-25VP/0.-!>!

\!-150!2/.!41/T2.2+!;.!G162.!5/A,+5.2+.!Y!c!7J0+.-j!

\!-150!2/.!4P+T.2+!;.!G162.!5/A,+5.2+.!Y!'Qca!7J0+.@!

\!D.-!.73P+GP051/-!T1/A4P34.-@!!

!



! >A

B.-!./T5/-!-1/0!45750,-!Y!b''!7J0+.-!;2!+5VPT.@!

!

##\_\J\F\*%PcB8ABI@6>?*9ESO8:?*R:*59B@?B>A:*

!

M1/0!G1/-5;,+,-!G177.!.73P+GP051/-!4,TJ+.-!;.!*4P5-P/G.!>!

!

D.-!.73P+GP051/-!;R2/.!41/T2.2+!;.!G162.!5/A,+5.2+.!Y!a!7J0+.-!/1/!G4P--,.-!

;P/-!4P!GP0,T1+5.!;.-!V,I5G24.-!/P20562.-!Y!710.2+!12!;R./T5/-!;.!*4PT.!j!

!

D.-!V1545.+-!;.!-*1+0!4,T.+-Q!.73P+GP051/-!Y!V154.!-P/-!4.-0!A5W.!.0!;,*12+V2.-!

;R2/.!GP35/.Q!;R2/.!7P--.!010P4.!5/A,+5.2+.!Y!b''!h541T+P77.-Q!!

!

D.-!V1545.+-!;.!-*1+0!Y!62544.Q!GR.-0\Y\;5+.!0120!V1545.+!12V.+0!72/5!;R2/!4.-0j!

!

D.-! .73P+GP051/-! 72.-! .WG42-5V.7./0! *P+! 4R,/.+T5.! I27P5/.! /1/!

7./051//,.-!*+,G,;.77./0j!

!

D.-!G1/;5051/-!;.!/PV5TP051/!-1/0!4.-!-25VP/0.->!;.!Z12+Q!,415T/.7./0!7PW57P4!

;R2/!P3+5!45750,!Y!a!7544.-Q!-P2A!*.050.-!.73P+GP051/-!72.-!*P+!,/.+T5.!I27P5/.!f./!

*+P0562.! 4.-! hP=Ph-! ;.!7.+g! .0! 4.-! .73P+GP051/-! T1/A4P34.-! 45750,-! Y! &! 7544.-! *P+!

T+12*.!;.!;.2W!.73P+GP051/-!.0!Y!V2.@!

!

##\_\J\_\*$EU@A79:?*>B7I@T7:?*M*P6I:78*
!

M1/0!G1/-5;,+,-!G177.!V,I5G24.-!/P20562.-!Y!710.2+!>!

!

\! D.-! ./T5/-! 0=*.! -G110.+! 12! 7101! ;.-! 7.+-! ;1/0! 4P! *25--P/G.! *+1*24-5V.!

7PW57P4.!P201+5-,.!;,*P--.!b!hi!j!

!

\!D.-!*4P/GI.-!Y!710.2+!.0!4.-!./T5/-!;.!VPT2.!;1/0!4P!*25--P/G.!*+1*24-5V.!

7PW57P4.!P201+5-,.!;,*P--.!b!hi!j!

!



! ?C

\! H120! ./T5/! ;1/0! 4P! *25--P/G.! *+1*24-5V.! 7PW57P4.! P201+5-,.! ;,*P--.! b!

h541ÄP00-! .0! ;1/0! 4.! *+1T+P77.! ;R20545-P051/! /.! *.+7.0! *P-! 2/.! /PV5TP051/! P2\;.4Y!

;R2/!7544.!;R2/!P3+5@!

!

D.-! G1/;5051/-! ;.! /PV5TP051/! -1/0! 4.-! -25VP/0.-!>! ;.! Z12+Q! 45750,! Y! &! 7544.-!

/P20562.-!-5!4.!*5410.!.-0!P--5-Q!Y!8!7544.!-5/1/@!

!

!

##\_\J\X\*0:?*>BV@8:?*R:*59B@?B>A:*
!

:12+! 4.-! /PV5+.-! ;.! *4P5-P/G.! -0+5G01! -./-2Q! 54! /R.W5-0.! +,.44.7./0! P2G2/.!

;,A5/5051/@! X154.! 12!710.2+Q! /173+.! ;.! G162.-Q! 0P544.Q! .0G@v! 0120! VP+5.! PV.G! -.24.!

45750.!4R57PT5/P051/!71;,+,.!*P+!62.462.-!415-!*I=-562.-@!E4!.-0!*1--534.!l!.0!/1/!+P+.!

l!;.!G1/-0+25+.!-15!7k7.!-1/!*+1*+.!3P0.P2@!

!

K/.!G4P--5A5GP051/!.2+1*,.//.!./0+,.!./!V5T2.2+!./!&''a!1+;1//.!4.-!/PV5+.-!

;.!*4P5-P/G.!./!A1/G051/!;.!4.2+!G1/G.*051/Q!G{.-0\Y\;5+.!;.!4.2+!GP*PG50,!Y!PAA+1/0.+!

4.-! ,4,7./0-@! "VP/0! &''aQ! 4.-! /PV5+.-! ,0P5./0! 1+;1//,-! ./! A1/G051/! ;.! 4.2+!

,415T/.7./0!;R2/!P3+5@!D.!-=-0J7.!;.!G4P--5A5GP051/!P!AP50!2/!5/;,/5P34.!*+1T+J-!;P/-!

4P! 7.-2+.! 1m! 54! .-0! *42-! 41T562.! ;.! ;,A5/5+! 2/! 3P0.P2! *P+! -P! -145;50,! 62.! *P+!

4R,625*.7./0! 62R54! +./A.+7.@! #12-! +.V5./;+1/-! -2+! G.00.! G4P--5A5GP051/! ;P/-! /10+.!

GIP*50+.!G1/-PG+,!Y!4R,625*.7./0!7,;5GP4!Y!31+;@!

!

D.-!.W5T./G.-!;.!-,G2+50,!P**45GP34.-!Y!4P!G1/G.*051/!.0!Y!4P!G1/-0+2G051/!;.-!

/PV5+.-!;.!*4P5-P/G.!-1/0!;,A5/5.-!./!A1/G051/!;2!G4P--.7./0!;.!G.-!/PV5+.-!;P/-!4.-!

62P0+.!GP0,T1+5.-!;.!G1/G.*051/!-25VP/0.-!>!

!

BP0,T1+5.!"!>!

#PV5+.-!;.!*4P5-P/G.!*12+!4P!/PV5TP051/!./!p!IP20.!7.+!q!

D.!V./0!*.20!;,*P--.+!4P!A1+G.!9!^.P2A1+0!!

D.-!VPT2.-!*.2V./0!;,*P--.+!2/.!IP20.2+!-5T/5A5GP05V.!;.!c!7J0+.-!!

!

!



! ?B

BP0,T1+5.!^!>!

#PV5+.-!;.!*4P5-P/G.!*12+!4P!/PV5TP051/!p!P2!4P+T.!q!

D.-!V./0-!*.2V./0!P44.+!Z2-62RY!4P!A1+G.!9!G17*+5-.!

D.-!VPT2.-!*.2V./0!P00.5/;+.!2/.!IP20.2+!-5T/5A5GP05V.!Z2-62RY!c!7J0+.-!G17*+5-!

!

BP0,T1+5.!B!>!

#PV5+.-!;.!*4P5-P/G.!*12+!4P!/PV5TP051/!p!Y!*+1W5750,!;.-!Go0.-!q!

D.-!V./0-!*.2V./0!P44.+!Z2-62RY!4P!A1+G.!(!G17*+5-.!

D.-!VPT2.-!*.2V./0!P00.5/;+.!2/.!IP20.2+!-5T/5A5GP05V.!Z2-62RY!&!7J0+.-!G17*+5-!

!

BP0,T1+5.!F!>!

#PV5+.-!;.!*4P5-P/G.!*12+!4P!/PV5TP051/!p!./!.P2W!*+10,T,.-!q!

D.-!V./0-!*.2V./0!P44.+!Z2-62RY!4P!A1+G.!c!G17*+5-.!!

D.-!VPT2.-!*.2V./0!P00.5/;+.!2/.!IP20.2+!-5T/5A5GP05V.!Z2-62RY!'Qa'!7J0+.!G17*+5-@!

!

D.-!GP0,T1+5.-!;.!/PV5TP051/!-25VP/0!4.-!;5-0P/G.-!;R,415T/.7./0!;R2/!P3+5Q!./!

V5T2.2+! PVP/0! 4.! 8.+! ZP/V5.+! &''aQ! -1/0! -2**+57,.-@! %44.-! +.-0./0! 2/.! 5/;5GP051/!

57*1+0P/0.!*12+!4.!GI.A!;.!31+;@!

!

CP**.41/-!62R.44.-!-.!-23;5V5-P5./0!./!>!

!

8J+.!GP0,T1+5.!>!;5-0P/G.!5445750,.!*P+!+P**1+0!Y!2/!P3+5!

&J7.!GP0,T1+5.!>!Z2-62RY!&''!7544.-!;R2/!P3+5!

bJ7.!GP0,T1+5.!>!Z2-62RY!a'!7544.-!;R2/!P3+5!

cJ7.!GP0,T1+5.!>!Z2-62RY!&'!7544.-!;R2/!P3+5!

aJ7.!GP0,T1+5.!>!Z2-62RY!a!7544.-!;R2/!P3+5!

(J7.!GP0,T1+5.!>!Z2-62RY!&!7544.-!;R2/!P3+5!

!

!

#12-! /RP31+;.+1/-! *P-! 4.! GP-! 0+J-! *P+05G245.+-! ;.-! /PV5+.-! .W*,+57./0P2WQ!

p!;2!*P0+5715/.!qv!

!

!



! ?"

##\_\F\*,5:8a7*SE>E8B9*R:*9B*`96II:*R:*59B@?B>A:*

##\_\F\J\*0B*`96II:*
!

D.-! ;1//,.-! -1/0! .W0+P50.-! ;2! +P**1+0! &''a! ;2! 75/5-0J+.! ;2! H12+5-7.!

A+P/nP5-89@!!

!

E4! -RPT50! ;R2/.! ,02;.! ;.! GP+PG0J+.! ,G1/17562.Q! -2+! 4.! GI5AA+.! ;RPAAP5+.-! .0! 4.!

/173+.! ;R.7*415-! T,/,+,-! *P+! 4P! *4P5-P/G.@!CP+.-! -1/0! 4.-! GI5AA+.-! *2345,-! -2+! G.!

7545.2!*.2!,02;5,@!!

!

DP!/PV5TP051/!;.!*4P5-P/G.! +.*+,-./0.!./!7,0+1*14.!2/.! A4100.!;R./V5+1/!9bc!

'''!2/50,-Q!;1/0!da}!-1/0!;.-!/PV5+.-!Y!710.2+Q!d(!}!-1/0!;.-!/PV5+.-!;R2/.!0P544.!

5/A,+5.2+.!Y!(!7J0+.-@!

!

K/.!,02;.! +,G./0.8]! .-057P50! 62.! 4P! A4100.! +,.44.7./0! PG05V.! G1++.-*1/;+P50! Y!

a'\aa! }! ;.-! 3P0.P2W! 577P0+5G24,-! *12+! 4.-! 715/-! ;.! (! 7J0+.-! .0! Y! d'! }! ;.-!

3P0.P2W!577P0+5G24,-!*12+!4.-!*42-!;.!(!7J0+.-Q!4.-!;5-*P+5051/-!,0P/0!4.!*42-!-12V./0!

/1/!-5T/P4,.-!à!

!

##\_\F\F\*0:?*568I?*

!

L/! +.G./-.! cd'! 5/-0P44P051/-! *1+02P5+.-! ;.-05/,.-! Y! 4RPGG2.54! ;.-! /PV5+.-! ;.!

*4P5-P/G.Q! ;1/0! bd'! *1+0-Q! +.*+,-./0P/0! 8(a! '''! *4PG.-@! B.00.! GP*PG50,! .-0!

P2T7./0,.!;.-!('!'''!712544PT.-!5/;5V5;2.4-!.0!G144.G05A-!-502,-!4.!41/T!;2!45001+P4@!

!

D.!GI5AA+.!;{PAAP5+.-!G2724,!;.-!*1+0-!;.!*4P5-P/G.!./!&''c!.-0!;.! 4R1+;+.!;.!

8(&!754451/-!;RãQ!I1+-!5/V.-05--.7./0Q!T,/,+P/0!c'!'''!.7*415-!;5+.G0-!.0!5/;5+.G0-@!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B@!G(.(84R/*!7*8!K/&.83-/480!7*!)N+12(3*%*.4!0!72!K-2/(8%*0!*4!7*!)&!G*/L!G(.(84R/*!7,),92,!&2!K-2/(8%*L!!
W&33-/4!"CC=L!X&/(8!"CC>!
G&&=7HHIII)&.B-1:#$)C.BJ)K-HK-H%'J4H4.::1$-:H&'0H'&&9999E9LEH%'J1C'&1.%M4$M=2'1:'%6$
)=4K!
BA!NB6G$%$!D)*!O&B4$!P&-'&>C1QB$!:B-!2R'4'=&'&1.%!4$:!6'='61&>:!4R'66B$12!$&!2'!C$:&1.%!4$:!
=2'6$:!4'%:!2$:!=.-&:!4$!=2'1:'%6$!#'-1&1#$:!$%!(-'%6$!#>&-.=.21&'1%$*!"::.61'&1.%!
(-'%S'1:$!4$!2;/%C>%1$-1$!T.B-1:&1QB$!U"(/TV*!E99W!



! ?#

DRPG05V50,! ;.-! *1+0-! A+P/nP5-! *12+! 4P! *4P5-P/G.! .-0! ;.! 4R1+;+.! ;2! 754451/!

;R.-GP4.-!*P+!P/!j!G.!625!+.*+,-./0.!./V5+1/!8Q8]!.-GP4.!fI1+-!;2!*1+0!;RP00PGI.g!*P+!

/PV5+.!.0!*P+!P/Q!012-!0=*.-!;.!/PV5+.-!G1/A1/;2-@!!

!

M5!1/!/.!G1/-5;J+.!62.! 4.-!/PV5+.-!;.!*42-!;.!(!7J0+.-Q!1/!1305./0! 4P!VP4.2+!

AP+P75/.2-.!;.!cQ]]!.-GP4.-!*P+!P/!.0!*P+!3P0.P2!à!

!

E4!.-0!P5-,!;.!G17*+./;+.!*12+6215!]'!}!;.-!*1+0-!-1/0!-P02+,-v!^.P2G12*!

/.!62500./0!ZP7P5-!4.2+!3P-.!v.0!4.!+.-0.!/.!/PV5T2.!62P-57./0!*P-@!

!

##\_\_\*0=EA6>6P@:*R:*9B*59B@?B>A:*
!

DP! G+15--P/G.!;.! 4P! A4100.! .-0! ;.!d!'''!3P0.P2W!*P+! P/Q! ;1/0! b!'''!1/0! 2/.!

0P544.!-2*,+5.2+.!Y!(!7J0+.-@!

!

##\_\_\J\*0:?*BAI@V@IE?*R:*59B@?B>A:*

!

L/!+.G./-.!c!754451/-!;.!*4P5-P/G5.+-@!DP!*+P0562.!7PZ1+50P5+.!.-0!4P!*4P5-P/G.!

Z12+/P45J+.Q!-12-!0+15-!A1+7.-!;175/P/0.-!>!4P!*kGI.!*+17./P;.Q!4P!3P4P;.!./!7.+!.0!

4P!V154.!415-5+@!DP!G+15-5J+.!/.!G1/G.+/.!62.!b'!Y!c'}!;2!*P+G!;.!*42-!;.!&!01//.P2W@!

D.-!G17*,05051/-Q!41GP4.-!.0!+,T51/P4.-Q!5/0,+.--./0!2/!7PW5727!;.!8'!'''!7P+5/-!j!

62P/0!Y!4P!G12+-.!P2!4P+T.Q!.44.!-{P;+.--.!Y!2/!*2345G!G1/A5;./05.4@!!

!

DP!*kGI.!./!7.+!G17*+./;!./V5+1/!8a'!'''!3P0.P2W!.0!a''!'''!*+P0562P/0-@!

B.!*+1;250!012+5-0562.Q!625!-.734.!*10./05.44.7./0!*1+0.2+Q!/{.-0!*P-!./G1+.!1+TP/5-,@!

!

DP! V154.! 4,TJ+.! G17*0.! ./! &''a! P2W! P4./012+-! ;.! da! '''! 45G./G5,-! Y! 4P!

N,;,+P051/!A+P/nP5-.!;.!V154.!;P/-!./V5+1/!8!'''!G423-Q!P2W62.4-!-RPZ120./0!4.-!89a!

'''!45G./G5,-!;.!b]'!,G14.-!;.!V154.!.0!4.-!8'!'''!;.!*4P/GI.-!Y!V154.Q!-150!&d'!'''!

45G./G5,-!P2!010P4!j!4.!/173+.!;.!*+P0562P/0-Q!45G./G5,-!.0!/1/!45G./G5,-Q!.-0!.-057,!Y!

*42-!;.!&!754451/-@!

!



! ?<

##\_\_\F\*"BV@8:?*R:*59B@?B>A:*`8B>aB@?*:I*>BV@8:?*R:*59B@?B>A:*EI8B>S:8?*

!

E4! .-0! 5/0,+.--P/0! ;R,02;5.+! 4.! GP-! ;.-! /PV5+.-! 625! /.! 3P00./0! *P-! *PV5441/!

A+P/nP5-!.0!625!G+15-./0!;P/-! 4.-!.P2W!A+P/nP5-.-@!%/!.AA.0Q!*.2!;.!*4P5-P/G5.+-!-1/0!

,625*,-! ;R2/! -=-0J7.! ;.! G1772/5GP051/! 41/T2.! ;5-0P/G.! f/12-! ,02;5.+1/-!

41/T2.7./0! G.2W\G5g! 625! 4.2+! *.+7.00./0! ;RP**.4.+! ;5+.G0.7./0! 4.! -.+V5G.! ;RP5;.!

7,;5GP4.! ./! 7.+! ;.! 4.2+! *P=-! ;R1+5T5/.@! DR,625*.7./0! -0P/;P+;Q! 0.4! 62.! +P;51! .0!

0,4,*I1/.!`M?!/.!p!*1+0.!q!*P-!415/@!!

!

D.-! /PV5+.-! ,0+P/T.+-! ;P/-! 4.-! .P2W! A+P/nP5-.-! ;.V+1/0! ;1/G! PV15+! Y! AP5+.!

PV.G!4.!BB??@!

!

E4!/R.W5-0.!*P-!;.!GI5AA+.-!A5P34.-!;5-*1/534.-!P2!*4P/!/P051/P4!-2+!G.-!/PV5+.-!

,0+P/T.+-@!!

!

K/.! -.24.!,02;.!Y!/10+.! G1//P5--P/G.!P!,0,!*2345,.! -2+! G.! -2Z.0&'!@!%44.! -.!

*+1*1-.! ;.! 62P/05A5.+! 4.-! V5-50.2+-! *4P5-P/G5.+-! P/T4P5-! -2+! 4P! APG.! 7P+5057.! ;.! 4P!

N+P/G.! ./!?P/GI.! .0! ^+.0PT/.! #1+;! ./! &''&@! :10./05.44.7./0Q! 4.-! 45001+P2W! ;.! 4P!

?P/GI.! .0! ;.! 4P! ?.+! ;2! #1+;Q! -1/0Q! ./! N+P/G.Q! 4.-! *42-! Y! 7k7.! ;RP005+.+! ;.-!

*4P5-P/G5.+-!,0+P/T.+-Q!GP+!*.2!,415T/,-!;.-!Go0.-!;2!*P=-!V15-5/@!

!

B.00.! ,02;.! AP50! *P+0! ;.! /173+.2-.-! ;5AA5G240,-! Y! +,G140.+! ;.-! ;1//,.-! .0!

G1/G420!62.!-.24.!2/.!*.050.!75/1+50,!;.!/PV5+.-!P/T4P5-!G+15-.!Y!*+1W5750,!;.-!*1+0-!

A+P/nP5-! ;.! 4P! ?P/GI.! .0! ;.! 4P! ^+.0PT/.! #1+;Q! G{.-0\Y\;5+.! ;P/-! /1-! .P2W!

0.++501+5P4.-@! BR.-0! *12+0P/0! 4R./;+150! 1m! 4P! *+13P35450,! ;.! 4.-! +./G1/0+.+! .-0! 4P! *42-!

A1+0.Q!Y!GP2-.!;.!4P!*+1W5750,!;.!4.2+-!Go0.-@!!

!

#12-! *1-.+1/-! ;1/G! G177.! *1-024P0! 62.! 4R,G+P-P/0.! 7PZ1+50,! ;.-!

*4P5-P/G5.+-!;.!/1-!.P2W!0.++501+5P4.-!.-0!A+P/nP5-.@!!!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"C!(2$B-X!,)*!,.22'Y.-'&1.%!T-'%:#'%6G$*!,3OPZ![53!\F]9!,^3P!_O:='6$:!
`>.C-'=G1QB$:!$&!P.61>&>:_*![%1J$-:1&>!4$!,'$%!a'::$b^.-#'%41$*!E99W!



! ?=

##\_\X\*0:?*A6>?ET7:>A:?*]*IUE68@T7:?*^*?78*9=B@R:*PER@AB9:*:>*P:8*

##\_\X\J\*j7:9T7:?*A6>?IBI?*

!

D.!*+.75.+!*15/0!7PZ.2+!.-0!2/.!T+P/;.!I,0,+1T,/,50,!;.!4P!*+P0562.!PV.G!2/.!

G1//P5--P/G.! 4PG2/P5+.! ;.-! I177.-! .0! ;.-! 3P0.P2W@!K/.! G1/-,62./G.! *+,V5-534.!

.-0!4P!;5AA5G240,!Y!A1+7.+!.0!5/A1+7.+Q!./!*P+05G245.+!;P/-!4.!;17P5/.!7,;5GP4@!

!

D.!;.2W5J7.!*15/0!7PZ.2+!.-0!2/.!AP534.!*+P0562.!P//2.44.!*P+!p!7P+5/!q@!B.G5!

/R.-0! *P-! -P/-! G1/-,62./G.Q! GP+! 2/!7P+5/! /PV5TP/0! *.2! .-0! *.2! P7P+5/,Q! G.! 625!

*10./05.44.7./0!T,/,+P0.2+!;.!4,-51/-Q!-150!;5+.G0.-!j!-150!5/;5+.G0.-!*P+!2/.!715/;+.!

+,-5-0P/G.!Y!;.-!*I,/17J/.-!2-2.4-!0.4-!4.!7P4!;.!7.+&8!@!

!

F.!*42-Q!4.!;50!7P+5/!-.+P!715/-!5/A1+7,!;.-!-0+2G02+.-!.W5-0P/0!./!7.+Q!;1/0!

4.-! 1+TP/5-7.-! ;.! -P2V.0PT.@! E4! *+./;! P2--5! 4.! +5-62.! ;.! 715/-! G1//P50+.! -1/!

7P0,+5.4Q! .0! 62.! G.425\G5! -150! ./! 7P2VP5-! ,0P0! G17*0.! 0./2! ;R2/! ./0+.05./! 715/-!

+.GI.+GI,@! B.G5! .-0! *P+05G245J+.7./0! -./-534.! *12+! 4.! 7P0,+5.4! ;.! -,G2+50,!

fG1772/5GP051/-Q! 0+12--.! ;.! -.G12+-Q! .0Gvg! ;1/0! 4.! *+5/G5*.! .-0! ;.! /.! *P-! -.+V5+!

G12+P77./0@!E4!/R.W5-0.!*P-!;R,02;.!*2345,.!-2+!4.!0P2W!;R5/A+PG051/-!+.4.V,.-!Y!31+;!

;.-!/PV5+.-!;.!*4P5-P/G.!*P+!4.-!-.+V5G.-!G17*,0./0-!f"AAP5+.-!7P+5057.-Q!F12P/.-Q!

`./;P+7.+5.!?P+5057.g@!#,P/715/-Q!2/.!G1772/5GP051/!*.+-1//.44.!;R2/!T./;P+7.!

7P+5057.! -502.! Y! 8'! }! ./V5+1/! 4.! 0P2W! ;R5/A+PG051/! P2W! +,T4.7./0P051/-! *P+! 4.-!

*4P5-P/G5.+-@!B.-!5/A+PG051/-!*1+0./0!.--./05.44.7./0!-2+!4.!7P0,+5.4!;.!-,G2+50,@!

!

D.! 0+15-5J7.! *15/0! 7PZ.2+! .-0! 62R2/.! ,G+P-P/0.! *+1*1+051/! ;.-! /PV5+.-! ;.!

*4P5-P/G.!/PV5TP/0.!;P/-!/1-!.P2W!.-0!A+P/nP5-.@!B.G5!*.20\k0+.!2/!PVP/0PT.!*12+!4P!

G1//P5--P/G.! ;2! BB??! .0! 4RP3-./G.! ;.! *+134J7.! ;.! 4P/T2.@! E/V.+-.7./0Q! 2/!

+.--1+05--P/0! ;R2/! *P=-! *.20! k0+.! 0./0,! ;.! G1/012+/.+! 4.-! *+1G,;2+.-! 7P+5/.-@!

"**.4.+! 4.-!*17*5.+-!62P/;!1/!.-0!./!7.+!.-0!2/!31/!.W.7*4.@!F.!7k7.Q! 4R2-PT.!

;2!`M?!l;5-*1-505A!/1/!PT+,,\!P2!45.2!;R2/!71=./!;.!G1772/5GP051/!*42-!7P+5/!*.20!

k0+.!;P/T.+.2W!>!G1772/5GP051/!PV.G!2/!-.24!5/0.+41G20.2+Q!*+134J7.!;.!41GP45-P051/@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"B!c$221%C!d!$&!'2*!O<=$-1#$%&'2!:&B41$:!.K!#.&1.%!:16e%$::!.%!Y.'-4!.K!'!-$:$'-6G!:G1=*!
c^Z)!?]]f!"=-gfEUfV7E?fb]!



! ?>

S2P0+5J7.!*15/0Q!1/!*12++P50!*./-.+!62.!4.!BB??!/RP!*P-!Y!-.!*+,1GG2*.+!;.!

4P!GP0,T1+5.!p!415-5+-!/P20562.-!q!GP+!*.2!,415T/,.!;.-!Go0.-Q!*.2!,625*,.!.0!62.!4.!

3,/,A5G.!7,;5GP4!.-0!+.*+,-./0,!*P+!2/!+.012+!-=-0,7P0562.!.0!+P*5;.!Y!4P!0.++.!PVP/0!

0120.! +,T24P051/! 7,;5GP4.@! B.00.! I=*10IJ-.! .-0! AP2--.Q! /12-! 4.! ;,71/0.+1/-! G5\

P*+J-@!

!

%/A5/Q! 62P0+5J7.! *15/0Q! 54! /.! -.734.! *P-! 62R2/.! 7PZ1+50,! ;.! *4P5-P/G5.+-!

G1//P5--.!4R.W5-0./G.!;2!BB??@!DRP20.2+!;.!G.-!45T/.-!./!P!.2!2/.!*+.2V.!0P/T534.!

./! *+,-./0P/0! -1/! -2Z.0! ;.! 0IJ-.! Y! -.-! P75-! 7P+5/-Q! *12+0P/0! *4P5-P/G5.+-!

.W*,+57./0,-!>!54!;.VP50!-=-0,7P0562.7./0!.W*4562.+!G.!62R,0P50!4.!BB??!àà!

!

##\_\X\F\0B*9@IIE8BI78:*

!

FP/-!4P!4500,+P02+.Q!4R5/G5;./G.!;.-!*+134J7.-!;.!-P/0,!.0!;.-!PGG5;./0-!;P/-!

4.!7545.2!;.!4P!*4P5-P/G.!/R.-0!*P-!35./!G1//2.@!

!

+7c9@ABI@6>?*@>I:8>BI@6>B9:?*
!

K/.!*+,-./0P051/!*2345,.!;2!BB??!&&!G1/G.+/P/0!4.-!]b!P**.4-!;.!*4P5-P/G.!

+.n2-! *12+! 9b! *P05./0-! ./! &''b! 71/0+.! 62.! G.2W\G5! ,7P/./0! ;.-! ~1/.-! Go05J+.-!

A+P/nP5-.-!;P/-!-./-534.7./0!b!GP-!-2+!cQ!62.!4.-!*P0I141T5.-!-1/0!7,;5GP4.-!Y!('!

}! .0! 0+P27P0562.-! ;P/-! c'! }! ;.-! GP-@! DP! *+,VP4./G.! ;.! 4P! GP+;5141T5.! -.734.!

,4.V,.!7P5-!-2+!2/!*.050!,GIP/05441/!.0!GP+;5141T5.@!FP/-!c!GP-!-2+!8'Q!4.!7P4P;.!.-0!

-15T/,! Y! 31+;!j! ;P/-! b! GP-! -2+! 8'! 54! .-0! ,VPG2,! f-2+0120! 7,;5GP45-,gQ! 4.! +.-0.! .-0!

;,3P+62,!12!;,+120,!V.+-!4.!*+1GIP5/!*1+0@!

!

E4! .W5-0.! -5/1/! 62.462.-! *2345GP051/-Q! P/G5.//.-! .0! ;5AA5G54.7./0! PGG.--534.-Q!

-2+!4P!-P/0,!;.-!*4P5-P/G5.+-@!%44.-!-1/0!5--2.-!;.-!.W\*P=-!;2!:PG0.!;.!XP+-1V5.!.0!

/1/! +,;5T,.-! ./! P/T4P5-&bv! %44.-! -.734./0! 71/0+.+! ;RP*+J-! 4.-! P3-0+PG0-! 2/! 0P2W!

715/;+.!;.!7P4P;5.-!62.!4.-!7P+5/-!*+1A.--51//.4-Q!G.!625!.-0!I.2+.2W!à!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!X2:-8!G!*4!&)L!K,),O-.82)4&4(-.8!%,7(O&)*8!%&/(4(%*8!*4!3)&(8&.O*L!Y-2/.,*8!*2/-3,*..*8!7*!%,7*O(.*!
7N2/9*.O*!%&/(4(%*8L!ZZZL:*%2L.*4T(%&9*8T7-O2%*.48T4/-288*[%*7(O&)*[32:-8L334!
"#!=BY216'&1.%:!4$!^$&B4XeG'&e'*!='-!$<$#=2$!



! ??

'IBI@?I@T7:?*R:?*B??78B>A:?*
D.-! P--2+.2+-! G1/0PG0,-! fD41=;R-!C.T5-0.+Q! 4.!B./0+.! ;R%02;.-! .0! ;.!M.+V5G.!

;.-!"--2+.2+-!?P+5057.-Q!N,;,+P051/-!N+P/nP5-.-!;.-!M1G5,0,-!;R"--2+P/G.-g!/R1/0!

*2!12!V1242!/12-!;1//.+!4.2+-!-0P05-0562.-!;RPGG5;./0141T5.@!

!

0:?*?IBI@?I@T7:?*R:?*?:8V@A:?*6``@A@:9?*R:*?B7V:IBS:*:>*P:8*
\! D.!32+.P2!./62k0.\PGG5;./0!7.+!

!

%/! N+P/G.Q! -1/0! ;5-*1/534.-! 4.-! ./62k0.-! ;2! ^%"\7.+Q! G177.! *12+! 4.-!

*+1A.--51//.4-@!M1+0.!;.!GP-.\+.*1+0-Q!54-!-1/0!2054.-!P2!7P+5/Q!*P-!P2!7,;.G5/@!

!

\! D.-!-0P05-0562.-!BCLMM!

!

B.! -1/0! ;.-! -0P05-0562.-! ;.! -P2V.0PT.! *P+! 0=*.! ;.! /PV5+.-! .0! /173+.! ;.!

*.+-1//.-!57*4562,.-!;P/-!;.-!1*,+P051/-!;.!-.G12+-!7P+5057.-@!%44.-!/.!+,*1/;./0!

62.!0+J-!*P+05.44.7./0!Y!/1-!P00./0.-Q!;P/-!4P!7.-2+.!1m!.44.-!-1/0!+,P45-,.-!*P+!;.-!

*+1A.--51//.4-! ;2! -P2V.0PT.! ./! 7.+Q! G.! 625! .-0! -./-534.7./0! ;5AA,+./0! ;.!

4RP--5-0P/G.!7,;5GP4.!./!7.+@!"5/-5Q!4.-!;1//,.-!-1/0!G17*4J0.-!./!G.!625!G1/G.+/.!

4.!Go0,!0.GI/562.!;2!-P2V.0PT.!f71=./-!.7*41=,-Q!~1/.Q!0=*.!;R.73P+GP051/Q!.0G@g!j!

*P+! G1/0+.! 4.! 354P/! I27P5/! fP**.4,! p!G1/-,62./G.-! P2W! *.+-1//.-!qg! .-0! *42-!

-GI,7P0562.@!

!

E4!.-0!AP50!;5-05/G051/!./0+.!p!05+,-!;RPAAP5+.!-.24-!qQ!p!+.0+12V,-!qQ!p!-.G12+2-!qQ!

p!34.--,-!qQ!p!;,G,;,.-!q!12!p!;5-*P+2.-!q@!!

DP!GP0,T1+5.!p!34.--,-!q!G17*+./;!4RP5;.!7,;5GP4.!./!7.+!*12+!;.-!7P4P;.-Q!;P/-!

4P62.44.!4.!BB??!P!Z12,!2/!+o4.@!

!

DRP/P4=-.!;.!b!P//,.-!G1/-,G205V.-!71/0+.!2/.!+.4P05V.!-0P35450,!;R2/.!P//,.!

-2+! 4RP20+.@!%44.!71/0+.!,TP4.7./0!2/.! A1+0.! +.*+,-./0P051/!;.-!/PV5+.-!Y!V154.!.0!Y!

710.2+!P2!;,0+57./0!;RP20+.-!GP0,T1+5.-@!H+15-!I=*10IJ-.-!*.2V./0!.W*4562.+!G.4P!>!

2/!.AA.G05A!;.-!.73P+GP051/-! 4,TJ+.-! AP534.!*P+! +P**1+0!P2W!P20+.-!T+12*.-Q!2/! 0P2W!

;.! ;5AA5G240,-! ./! 7.+! 715/;+.Q! 12! 2/.! 0./;P/G.! Y! +.Z15/;+.! 4P! Go0.! 4.! *42-! V50.!

*1--534.Q!./!-.!;,3+12544P/0!-.24@!



! ?@

!!
!
4+.+&$+&K5#$!%#!$.5/#+.:#$!+25$!L9M44!=>>JF=>>EF=>>?!

!
!

F.! 4P! 7k7.! APn1/Q! GIP62.! BCLMM! ./! N+P/G.! *2345.! ,TP4.7./0! -.-!

-0P05-0562.-!P//2.44.-!;.!-P2V.0PT.Q!;5-0+532,.-!-.41/!4.-!715-!;.!4RP//,.!&c!!

!

B.4P! +.*+,-./0.!*42-5.2+-! G./0P5/.-!;.!*PT.-!;.! -0P05-0562.-@! D.-!;1//,.-\

G4,!-1/0!4.-!-25VP/0.-&a!>!

\!dd''!1*,+P051/-!;.!-P2V.0PT.!

\!8b'''!*.+-1//.-!57*4562,.-!f;1/0!&a}!*+1A.--51//.4-g!

\!&89!;,G,;,-!.0!;5-*P+2-!f;1/0!a'}!*+1A.--51//.4-g!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"<!I00*>��ÄÄÄ@7.+@.625*.7./0@T12V@A+�PG02P450.-&�'aåPG02P450.å75/5-0.+5.44.�354P/åG+1--@I07!
"=!F5+.G051/!;.-!"AAP5+.-!?P+5057.-Q!4.-!B./0+.-!C,T51/P2W!L*,+P051//.4-!;.!M2+V.544P/G.!.0!;.!
MP2V.0PT.Q!8J+.-!Z12+/,.-!.2+1*,.//.-!;R2+T./G.-!7,;5GP4.-!7P+5057.-Q!D.!OPV+.Q!&''(!



! ?A

\!a'''!/PV5+.-!57*4562,-!

\!ad}!;.!4RPG05V50,!P2!*+1A50!;.!/1/\*+1A.--51//.4-!

\!('!}!;.!4RPG05V50,!./!-P5-1/!.-05VP4.!

\!&9&!1*,+P051/-!;RP5;.!7,;5GP4.!./!7.+!

!

:P+! +P**1+0! P2W! *+1A.--51//.4-Q! 4P! *4P5-P/G.! *+,-./0.! *42-! ;RPGG5;./0-!7P5-!

715/-!T+PV.-@!DP!;5-0+532051/!P//2.44.!;.-!PGG5;./0-!71/0+.!2/.!*+,;175/P/G.!./!

,0,Q!-57240P/,7./0!Y!2/.!P2T7./0P051/!;.!4P!*+P0562.!;.!*4P5-P/G.@!

!

b! D.-! -0P05-0562.-! ;2!B1/-.54! M2*,+5.2+! ;.! 4P!#PV5TP051/! ;.!:4P5-P/G.! .0! ;.-!

M*1+0-!#P20562.-!

K/.!,02;.!.-0!*P+2.!*12+!4P!*+.75J+.!A15-!./!&''(Q!AP5-P/0!2/.!;.-G+5*051/!;.-!

;,0+.--.-!012GIP/0!4.-!*4P5-P/G5.+-&(@!

!

B.00.! ,02;.! *+,-./0.! 2/.! ,*5;,75141T5.! ;.-G+5*05V.! ;.-! 5/0.+V./051/-!

G1/G.+/P/0!4.-!*4P5-P/G5.+-Q!G{.-0\Y\;5+.!4P!*4P5-P/G.!./!.44.\7k7.!.0!012-!4.-!415-5+-!

/P20562.-@!

!
M1/0! +.G./-,-! *12+! 4.-! 715-! ;.! Z2544.0! .0! P1U0! &''a! 4.-! 1*,+P051/-! ;.-!

BCLMM@!L20+.! 4.! AP50!62R.44.!.-0! 0+J-! 45750,.!;P/-! 4.! 0.7*-!l;.2W!715-!;R,0,\!G.00.!

,02;.!/.!*+./;!*P-!./!G17*0.!-*,G5A562.7./0!4.-!;.7P/;.-!;RP--5-0P/G.!7,;5GP4.@!

#12-! PV1/-! ;U! +.*+./;+.! 3.P2G12*! ;.! ;1//,.-! *12+! *12V15+! *P+V./5+! Y! ;.-!

+,-240P0-!5/0,+.--P/0-@!

!

E4! /R.-0! 7P4I.2+.2-.7./0! *P-! *1--534.! ;.! 7.00+.! ./! *P+P44J4.! G.-! ;1//,.-!

A12+/5.-!*P+!4.-!BCLMM!PV.G!G.44.-!;2!BB??@!%/!.AA.0Q!4.-!;1//,.-!;.!G.!;.+/5.+!

*12+!&''a!/.!-1/0!*P-!./G1+.!;5-*1/534.-Q!*12+!;.-!+P5-1/-!0.GI/562.-!;.!75T+P051/!

;.!;1//,.-!;P/-!2/!/12V.P2!-=-0J7.!5/A1+7P0562.@!

!

H12-! BCLMM! G1/A1/;2-Q! ./! 7,0+1*14.! .0! L20+.\?.+Q! 1/! /10.! 8(8d!

5/0.+V./051/-! *12+! Z2544.0! .0! P1U0! &''aQ! ./! APV.2+! ;.! 4P! *4P5-P/G.! .0! ;.-! 415-5+-!

/P20562.-!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

">!-'==.-&!!:B-!2;'6614$%&.2.C1$!E99F!4$!2'!=2'1:'%6$*!:.B:!2;>C14$!4B!,.%:$12!PB=>-1$B-!4$!2'!^'J1C'&1.%!
4$!D2'1:'%6$!$&!4$:!P=.-&:!^'B&1QB$:*!51%1:&@-$!4$!2;OQB1=$#$%&!$&!4$:!T-'%:=.-&:*!E99\)!!
UG&&=7HHIII)6:%=:%)$QB1=$#$%&)C.BJ)K-H'-&162$)=G=Wh14M'-&162$i?FV!



! @C

!

!
!

MP/-!-2+*+5-.Q!4P!;5-0+532051/!/R.-0!*P-!I171TJ/.!PV.G!2/!0+1*5-7.!*P+05G245.+!

;.-!PGG5;./0-!V.+-!4.!M2;v!

!
!
!

D.! 0P34.P2!G5\;.--12-! +.*+./;! 4.-!GI5AA+.-!;.! 4RP5;.!7,;5GP4.!*P+!BCLMM!.0!

*P+!0=*.!;R.73P+GP051/!>!
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41
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?
P+
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56
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!

`
2=
P/
.!

HP
I5
05!

#
12
V.
44.
!!

B
P4
,;
1/
5.
!

H1
0P
4!

X154.! &! b! 8'! &d! &(! Gk* 8! ! &! ! ! ! d8!
?10.2+! a! (! 8&! b'! &d! kW* ! ! &! ! ! ! 9&!
(6IB9*
]*59B@?B>A:*^* L* K* FF* -L* -_* JXk* J* * X* * * * 8ab

D15-5+-!
#P20562.-! ! 8! c! ]! b! JL* ! ! ! ! ! 8! 89!

H10P4!T,/,+P4! d! 8'! &(! ((! a(! 8(a! 8! ! c! ! ! 8! 8d8
!

!

:+,G5-1/-!62.!4RP5;.!7,;5GP4.!+.*+,-./0.!+.-*.G05V.7./0!*12+! 4P!*4P5-P/G.!Y!

V154.! .0! 4P! *4P5-P/G.! Y! 710.2+! 8b! }! .0! 88! }! ;2! 010P4! ;.-! ,VJ/.7./0-! ;.! 7.+!

57*4562P/0!4.!BCLMM@!:12+!4.-!415-5+-!/P20562.-Q!4.!0P2W!71/0.!Z2-62RY!8dQb!}@!

!

!

X1=1/-!7P5/0./P/0!*P+!0=*.!;.!A4100.2+!.0!*P+!~1/.!4.-!5/0.+V./051/-@!

!

!

!
!
#12-!-PV1/-!62.!4R5/0.+V./051/!;P/-!4.-!*1+0-!.0!;P/-!4P!~1/.!45001+P4.!;.-!b''!

7J0+.-!/R.-0!0I,1+562.7./0!*P-!;.!4RP--5-0P/G.!./!7.+@!

!

#101/-! 62.! ((!}!;.-! 5/0.+V./051/-! G1/G.+/P/0! 4.-! 415-5+-! /P20562.-! 1/0! 45.2!

P2\;.4YQ!G1/0+.!d'Q9!}!*12+!4.-!/PV5+.-!Y!710.2+!.0!d&Q9!}!*12+!4.-!V1545.+-@!!

!

D.!;,0P54!;2!0=*.!;R5/0.+V./051/!f*P+!.W@!P5;.!7,;5GP4.g!*P+!A4100.2+!.0!*P+!~1/.!

/R.-0! *P-! A12+/5@! L/! *.20! /,P/715/-! -2**1-.+! -5! 4P! ;5-0+532051/! ;.-! 0=*.-!

;R5/0.+V./051/!.-0!I171TJ/.!-25VP/0!4P!;5-0P/G.!.0!4P!GP0,T1+5.!62R!./!~1/.!BCLMM!

12!P2\;.4YQ!1/!*.20!G17*0.+!-2+!2/!+P051!./0+.!;.7P/;.!;RP5;.!7,;5GP4.!.0!010P4!;.-!



! @"

,VJ/.7./0-!;.!7.+!;.!]Qc(!}!*12+!4P!*4P5-P/G.!Y!V154.Q!!dQd9!}!*12+!4P!*4P5-P/G.!Y!

710.2+!.0!88Qab!}!*12+!4.-!415-5+-!/P20562.-@!

!

E4! .-0! ;1/G! AP2W! ;.! G+15+.! 62.! 4.! BB??! /RP! *P-! Y! -.! *+,1GG2*.+! ;.! 4P!

GP0,T1+5.!p!415-5+-!/P20562.-!qQ!P2!/17!;.! 4P!G+1=P/G.!.++1/,.!62R2/!*+P0562P/0!;.!

415-5+-!/P20562.-!/.!-R,415T/.!*P-!./!7.+!.0!62R54!.-0!;.! 0120.! APn1/!*42-! +P*5;.!;.!

+P7./.+!Y!4P!Go0.!62.!;R.WP75/.+!4P!-502P051/!7,;5GP4.!-2+!*4PG.Q!7k7.!-R54!+.-0.!;.-!

APG0.2+-!625!*.+02+3./0!2/.!5/0.+V./051/!;2!BB??!>!

!

\!:P-!;R,625*.7./0!7,;5GP4!Y!31+;Q!;1/G!*P-!;.!-15/-!Y!31+;!*1--534.-@!D.-!

P40.+/P05V.-! -1/0! ;,3P+62.7./0Q! ;,+120.7./0! f+.012+! P2! *1+0! 4.! *42-! *+1GI.! *P+!

71=./-!*+1*+.-g!12!,VPG2P051/!7,;5GP45-,.!12!/1/@!

!

\!:P-!12!*.2!;.!7P0,+5.4!;.!G1772/5GP051/@! E4!/R=!P!*P-!;R1345TP051/Q! 4.!*42-!

-12V./0!54!-RPT50!;R2/!`M?Q!P2!75.2W!;R2/.!XON@!

!

\!"G05V50,!-P5-1//5J+.!!

!

\!H./;P/G.!A1+0.!Y!AP5+.!*+./;+.!4P!;,G5-51/!7,;5GP4.!/1/!*P+!4.!BB??!7P5-!

*P+!4R.AA.G0.2+!7,;5GP4!;2!-.G12+-!>!4.!M"?K!4.!*42-!*+1GI.!fM"?K!;.!G11+;5/P051/!

7,;5GP4.!7P+5057.!>!MB??!12!-57*4.!M"?K!Go05.+g@!

!

\!B.!AP50!/.!+5-62.!*P-!;.!V15+!2/.!5/V.+-51/!;.!0./;P/G.!PV.G!4P!72405*45GP051/!

;2!/173+.!;.!*+P0562P/0-!.0!2/.!*+1*./-51/!A1+0.!;.!G.2W\G5!Y!P44.+!;.!*42-!./!*42-!

P2!4P+T.@!
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9*
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0!
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H1
0P
4!

X154.! &d! '! (c! KJ* &d! '! ]8!
?10.2+! 8a! &&! d]! JJG* &a! &! 889!
D15-5+-!#P20562.-! 8! (! bd! XX* b! ! cc!

H10P4!T,/,+P4! cb! &9! 89'! &a8! aa! &! &ab!

12)N&F12)+.0&+(!%#!0O.&%#!1(%&6.0#!B.66&%#*+$!#*!1#)!#+!.&%#!1(%&6.0#G!



! @#

!
!
!

#12-!-2**1-.+1/-! +P5-1//P34.7./0!62.! 4.-!V5G057.-!p!34.--,.-!q!1/0! 0120.-!

,0,!p!-.G12+2.-!q@!

!

B.G5! /12-! ;1//.! c&Q&! }! ;.! 71+35;50,! *12+! 4.-! V1545.+-Q! b8Q(! }! *12+! 4.-!

/PV5+.-!Y!710.2+!.0!9Q8!}!*12+!4.-!415-5+-!/P20562.-@!DP!71+0P450,!.-0!0+J-!AP534.@!

!

DR5/0.+*+,0P051/!;.!G.-!VP4.2+-!;150!k0+.!*+2;./0.!GP+!4.-!.AA.G05A-!-1/0!AP534.-@!

L/! *12++P50! ./! ;,;25+.! 2/.! 71+35;50,! G1/-,62./0.! *12+! 4.-! /PV5+.-! Y! V154.! .0! Y!

710.2+Q!G.!625!*12++P50!G1/;25+.!4.-!BCLMM!Y!2/.!20545-P051/!;2!BB??!P--.~!4P+T.!

*12+! 0120.!*.+-1//.!625!;.7P/;.+P50!Y!k0+.!-.G12+2.@! E/V.+-.7./0Q!*12+! 4.-! 415-5+-!

/P20562.-Q! 4P! AP534.! 71+35;50,! *12++P50! G1/;25+.! Y! ;RP31+;! AP5+.! ,VP42.+! *P+! ;.-!

-P2V.0.2+-!7P+5/-!4P!-502P051/!-2+!~1/.@!

!

H120! G.G5! .-0! ./! PGG1+;! PV.G! 4.! AP50! 62.! 4.-! p!V+P5-!q! 3P0.P2W! ;5-*1-./0!

-12V./0!;.!71=./-!;.!+P;51G1772/5GP051/@!

!

%/A5/Q! G1/G.+/P/0! 4R20545-P051/! ;.-! 71=./-! 7,;5GP2WQ! 4.-! ;5AA,+./0-! BCLMM!

;,G4P+./0!2/.!20545-P051/!;2!BB??!*12+!8a!G1/-240P051/-Q!*12+!2/! 0.7*-! 010P4!;.!(!

I.2+.-! a8@! B.G5! .-0! Y! G17*P+.+! P2! &(! G1/-240P051/-! ;R!p!P20+.-! 1+TP/5-7.-!

7,;5GP2W!qQ! ;.-! M"?K! *+5/G5*P4.7./0Q! *12+! 2/! 0.7*-! 010P4! ;.! 8]! I! a'! .0! ;1/0!

3.P2G12*! -1/0! I1+-! *+1G,;2+.! f4.-! M"?K! .AA.G02./0! 4.-! 5/0.+V./051/-Q! 7P5-! /.!

;15V./0!*P-!4.-!+,T24.+!./!45.2!.0!*4PG.!;2!BB??g@!

!

CP**.41/-!62R54!=!P!.2!89'!*.+-1//.-!-.G12+2.-!;1/0!aa!34.--,.-!.0!&!;,GJ-@!!

!

M5! 4R1/! 05./0!G17*0.!;.! 4P!~1/.!;R5/0.+V./051/!;2!BB??!P2\;.4Y!;.! 4P!3P/;.!

Go05J+.Q! 1/! +P**.44.!62.!;P/-!G.44.\G5! 1/0! 45.2!((!}!;.-!;.7P/;.-!;RP5;.!*12+! 4.-!

415-5+-!/P20562.-!j!d'Q9!}!;.-!/PV5+.-!Y!710.2+!.0!d&Q9!}!;.-!V1545.+-@!

!



! @<

L/! 1305./;+P! ./! -2**1-P/0! 2/.! ;5-0+532051/! I171TJ/.! 2/! 010P4! ;.! 8&d!

*.+-1//.-! -.G12+2.-! ;1/0! b]! 34.--,-@! "! G1/A+1/0.+! P2W! 8a! P**.4-! +.G./-,-! P2!

BB??!

!

DP! -12-! 20545-P051/! ;2! BB??! .-0! A4PT+P/0.v! 4.-! BCLMM! 1/0! *.20! k0+.! 4P!

0./0P051/!-150!;R20545-.+!2/.!+,T24P051/!7,;5GP4.!;R2/!M"?K!*12+!*+./;+.!2/.!;,G5-51/!

.0!./!P--2+.+!-57240P/,7./0! 4P!75-.!./![2V+.!./!p!G12+0\G5+G250P/0!q! 4.!BB??!-150!

;RP;1*0.+! 2/.! P00502;.! P00./05-0.! l! G.! 625! /R.-0! *P-! A1+G,7./0! 34Ö7P34.! V2! 4.-!

/173+.2W! GP-! /.! +.4.VP/0! *P-! ;R2/.! *+5-.! ./! GIP+T.!7,;5GP4.\! .0! 4.! GP-! ,GI,P/0!

*+5V54,T5.+!2/!;,3P+62.7./0!+P*5;.!Y!0.++.!Y!2/.!+,T24P051/!7,;5GP4.!*+,P4P34.@!

!

:12+0P/0Q!4.-!PGG1+;-!;.!*P+0./P+5P0-!-5T/,-!+,G.77./0!\&''8!Y!&''(\!/.!A1/0!

*P-! ;.! ;5AA,+./G.! *12+! 4P! *4P5-P/G.! .0! ;,-1+7P5-! 4.-! BCLMM! ;15V./0! P**4562.+! 4P!

*+1G,;2+.!p!G1/A,+./G.!Y!b!q!j!G.!625!P!4RPVP/0PT.!;RP7./.+!Y!4P!G1/-240P051/!BB??!

V5P!4.-!BCLMM!;.-!/PV5TP/0-Q!*4P5-P/G.!12!*.050.!*kGI.!625!5T/1+./0!4R.W5-0./G.!;2!

BB??!7P5-!G1//P5--./0!.0!P**4562./0!4P!*+1G,;2+.!;RP**.4!P2!BCLMM@!

!

?P4T+,! G.4PQ! ./! G1/-240P/0! 4P! +23+562.! p!PG02P450,-!q! ;.-! -50.-! E/0.+/.0! ;.-!

*+,A.G02+.-!7P+5057.-!./!Z2544.0!&''(!*12+!A5/P45-.+!/10+.!0+PVP54Q!/12-!PV1/-!G1/-0P0,!

62.!;.-!+,T24P051/-!*P+!4.-!M"?K!;.!G11+;5/P051/!7,;5GP4.!7P+5057.!./!45.2!.0!*4PG.!

;2!BB??!PVP5./0!.2!45.2!PV.G!;.-!BCLMMv!

!

!

##\X\*/6>A97?@6>**

!

DP! *4P5-P/G.! .-0!7P5/0./P/0! 2/.! *1*24P051/! 35./! ./! *4PG.! ;P/-! 4.! *P=-PT.!

7P+5/@!%44.!.-0!G.*./;P/0!;5AA5G54.7./0!G.+/P34.Q!4P354.!.0!-12AA+.!;R2/.!AP534.!*+P0562.!

;.!4P!7.+@!D.!BB??!Z12.!2/!+o4.!2054.!;P/-!4RP5;.!7,;5GP4.!;.!G.00.!*1*24P051/!7P5-!

*Ö050! -12V./0! ;R2/.! AP534.! *+,-./G.! Y! 4R.-*+50! ;.-! *4P5-P/G5.+-@! E4! ;150! PAA5+7.+! -P!

*+,-./G.!P2*+J-!;.!G.-!;.+/5.+-!P5/-5!62.!;.!4.2+-!5/0.+41G20.2+-!IP3502.4-!fBCLMMQ!

*P+!.W.7*4.g@!B.!625!-5T/5A5.!4P!TPT.2+.!;.!;.V15+!P2T7./0.+!-.-!GP*PG50,-Q!-2+0120!

./!*,+51;.!.-05VP4.@!

!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

*
/3,+#(&%*###****0%*',!$%(,C%*%"*2%&*

*



! @>



! @?

!

###\J* CE>E8B9@IE?*
!

#12-!PV1/-!*+,G,;.77./0!;,G+50! 4P!T./J-.!;.-!G1/V./051/-! 5/0.+/P051/P4.-!

MLD"M!.0!M"C@!!

!

D.! -=-0J7.! ! M"C! P! *12+! 320! \./! 012-! 0.7*-! .0! 012-! 45.2W! 7P+5057.-\! 4P!

+.GI.+GI.!.0!4P!-P2V.0PT.!;.-!7P+5/-!./!;,0+.--.@!DP!*+P0562.!!

!

D.! 7P/2.4! E"?M"C! fE/0.+/P051/P4! ".+1/P205GP4! P/;! ?P+5057.! M.P+GI! "/;!

C.-G2.!7P/2P4g!;,A5/50!./!b!V1427.-!4R1+TP/5-P051/!.0!4P!T.-051/!;.-!-.+V5G.-!M"CQ!4P!

G1/;250.!;.-!1*,+P051/-!M"C!.0!4R20545-P051/!;.-!71=./-@!DP!;.+/5J+.!75-.!Y!Z12+!;P0.!

;.!8]]]@!

!

#10+.! *+1*1-! -.+P! ;.! +,-27.+! ./! 62.462.-! *PT.-! G.! 62.! ;150! -PV15+! 4.!

7,;.G5/!BB??!-2+!-=-0J7.!M"C!71/;5P4!.0!-2+! 4.!*+5/G5*.!;.! 4RP5;.!7,;5GP4.!./!

7.+!625!-RP**25.!;.--2-@*
!

###\F* 0:*?Z?IOP:*',&*
!

H+J-! -GI,7P0562.7./0Q! 2/! -=-0J7.! M"C! 1*,+P051//.4! /,G.--50.! *12+!

A1/G051//.+!>!

!

\! K/.!57*45GP051/!;.!GIP62.!,0P0@!D.!*+5/G5*.!;.!-P2V.TP+;.!;.!4P!V5.!I27P5/.!

./! 7.+! /,G.--50P/0! ;.! T+1-! 71=./-! .0! ,0P/0! T+P0250! .0! *.+7P/./0! *12+! 4.-!

3,/,A5G5P5+.-Q!54!;150!k0+.!+,TP45./@!"2!7k7.!050+.!62.!012-!4.-!7P+5/-Q!GIP62.!

,0P0!l!7k7.!-R54!.-0!/1/\-5T/P0P5+.!;.!4P!B1/V./051/!M"C\!!/R.-0!*P-!0./2!;.!

7.00+.!./!*4PG.!4.-!-0+2G02+.-!P;,62P0.-Q!7P5-!54!;150!p!*P+05G5*.+!P2W!PG051/-!

M"C!q!fB5+G24P5+.!BL?M"C!&b!;.!4RL?E!;2!&'!Z25/!&'''g@!#101/-!G.*./;P/0!

62.!G.!*+5/G5*.!/R.-0!*P-!G1.+G505A!*12+!4.-!,0P0-v!

\! K/.! G12V.+02+.! 71/;5P4.! 7P5-! 2/! 0+P50.7./0! +,T51/P4! ;.-! 1*,+P051/-! M"CQ!

PV.G!2/.!G144P31+P051/!./0+.!,0P0-!V15-5/-!>!;,A5/5051/!;.-!+,T51/-!M"C!fM.P+GI!

P/;!C.-G2.!C.T51/-!12!MCCgQ!!



! @@

\! DP! B+,P051/! ;.! G./0+.-! ;.! G11+;5/P051/! ;.! -P2V.0PT.! fP**.4,-! ?P+5057.!

C.-G2.! B11+;5/P051/! B./0.+! ?CBBg! .0! -.G1/;P5+.-! fP**.4,-! ?P+5057.!

C.-G2.!M23!B./0.+!?CMBg@!

\! K/! ,625*.7./0! ./! 0,4,G1772/5GP051/-! G1/A1+7.! P2! M?FM?! fM=-0J7.!

?1/;5P4!;.!F,0+.--.!./!?.+g!1*,+P051//.4!*12+!Z15/;+.!4.!?CBB!!

\! K/.! 75-.! Y! ;5-*1-5051/-! ;.! 71=./-! ;.! +.GI.+GI.! .0! ;.! -P2V.0PT.! *12+!

GIP62.!?CBB!

!

B.-!*+5/G5*.-!-1/0!412+;-!Y!-P05-AP5+.Q!/10P77./0!P2!*15/0!;.!V2.!;.!4.2+-!G1U0-@!

"2!8.+!A,V+5.+!8]]]Q!-.24-!('!*P=-Q!;1/0!4.-!A4100.-!7P+GIP/;.-!+.*+,-./0./0!P2!010P4!

715/-!;.!a'!}!;2!01//PT.!;.!4P!A4100.!71/;5P4.Q!PVP5./0!+P05A5,!4P!B1/V./051/!M"C@!

!

###\F\J* 0:?*2&//*
!

E4! .-0! 57*1--534.! ;.! ;,G+5+.! 4.2+! 1+TP/5-P051/Q! 4.2+-! *+1G,;2+.-! ./! 62.462.-!

45T/.-@!!

!

X15G5!4.-!62.462.-!*15/0-!7PZ.2+-!;.!4.2+!A1/G051//.7./0!

!

\! E4! .W5-0.! P2! 715/-! 2/! ?CBB! *P+! ,0P0! -5T/P0P5+.! ;.! 4P! B1/V./051/! M"C@!

%WG.*051//.44.7./0Q! 2/! ,0P0! *12++P50! -.! G1/V./051//.+! PV.G! 2/! ?CBB! ;R2/!

*P=-!V15-5/@!

\! BIP62.!,0P0!*.20!G+,.+Q!-25VP/0!-1/!45001+P4Q!4.!0+PA5G!7P+5057.v!2/!12!*42-5.2+-!

?CBB@! K/!?CBB! *.20! -.! p!G15AA.+!q! 2/.! 12! *42-5.2+-! P//.W.-Q! ;5-05/G0.-Q!!

0+PVP544P/0!-12-!-1/!P201+50,!>!4.-!?CMB!f?P+5057.!C.-G2.!M23!B./0.+g@!!

\! BIP62.!?CBB!P!2/.!G17*,0./G.!0.++501+5P4.!*+,G5-.!

\! D.!?CBB!P--2+.!2/.!V.544.!*.+7P/./0.!O&c!

\! D.!?CBB!;150!*12V15+!0+PVP544.+!.0!G1772/562.+!./!P/T4P5-!

\! BIP62.! ?CBB! 0+PVP544.! G1/Z15/0.7./0! PV.G! 4.-! ?CBB! V15-5/-!>! 75-.! ./!

G1772/!;.!71=./-Q!*+1G,;2+.-!G1772/.-Q!A1+7P051/!.0!45P5-1/-Q!PGG1+;-!;.!

*,/,0+P051/!*12+!4.-!.P2W!0.++501+5P4.-@!

\! D.-!*+1G,;2+.-!;.!0+PVP54!!-1/0!0+J-!G1;5A5,.-!!

\! K/.! 5/0,T+P051/! 010P4.!;2!?CBB!;P/-! 4.!-=-0J7.!;.! 0,4,G1772/5GP051/-!;.!

;,0+.--.!.0!;.!-,G2+50,!M?FM?!!



! @A

\! DRP3-./G.! ;.! 71=./-! *I=-562.-! 12! V.G0.2+-! *1--,;,-! ./! *+1*+.! *12+!

.AA.G02.+! 4P! 75--51/! M"C!>! 4.! ?CBB! .-0! 2/.! 5/-0P/G.! ;.! ;,G5-51/Q! ;.!

G11+;5/P051/! .0! ;.! +,T24P051/! ;.! 71=./-! fP,+5./-! 12! ;.! -2+APG.g! 75-! Y!

;5-*1-5051/!12!+,625-5051//,-@!

\! D.-!,0P0-!*.2V./0!G1/A5.+!;.-!+o4.-!P//.W.-!Y! 4.2+-!?CBB!>!-2+V.544P/G.!;2!

0+PA5GQ!,4P31+P051/!;.!4P!7,0,1v!

!

###\F\F* 0:?*2&//*`8B>aB@?*

!

D.-!?CBB! A+P/nP5-! -1/0! P**.4,-! BCLMM! fB./0+.! C,T51/P2W! L*,+P051//.4-! ;.!

M2+V.544P/G.! .0! ;.!MP2V.0PT.g@! E4! .W5-0.! d!BCLMM!./!N+P/G.! 625! -1/0! ;2!#1+;! P2!

M2;!>!

\! BCLMM!`+5-!#.~!

\! BCLMM!<1312+T!

\! BCLMM!B1+-./!

\! BCLMM!%0.4!

\! BCLMM!DP!`P+;.!.0!-1/!-12-\BCLMM!f?CMBg!B1+-.!

L20+.\?.+!

\! BCLMM!"/0544.-\`2=P/.!.0!-1/!-12-!BCLMM!f?CMBg!BMM?!BP=.//.!

\! BLMCK!DP!C,2/51/!

\! BCLMM!#127,P!\!#12V.44.!BP4,;1/5.!

\! BCLMM!:P*..0.!l!:14=/,-5.!N+P/nP5-.!

!!!!

!

B177.!0120!?CBBQ!4.-!BCLMM!!

\! P--2+./0! 4P! G1/;250.! ;.-!1*,+P051/-!;.! +.GI.+GI.! .0! ;.! -P2V.0PT.!;P/-! 4.-!

~1/.-!7P+5057.-!-12-!+.-*1/-P35450,!A+P/nP5-.@!

\! P--2+./0!2/.!V.544.!*.+7P/./0.!;.-!P**.4-!;.!;,0+.--.!

\! P/P4=-./0!4.-!-502P051/-!.0!;,A5/5--./0!2/.!-0+P0,T5.!1*,+P051//.44.!

\! ./TPT./0!.0!G11+;1//./0!4.-!71=./-!;.!-.G12+-!

!

D.-!BCLMM!A+P/nP5-!-1/0!./!120+.!G17*,0./0-!;P/-!4.-!;17P5/.-!-25VP/0-!>!



! AC

\! +.GI.+GI.! .0! -P2V.0PT.! 7P+5057.-Q! ./! P--2+P/0! -12-! 4P! +.-*1/-P35450,! ;2! *+,A.0!

7P+5057.! 2/.! V.544.! *.+7P/./0.Q! 4P! +,G.*051/! ;.-! P4.+0.-! .0! 4P! ;5+.G051/! ;.-!

1*,+P051/-!;.!+.GI.+GI.!.0!;.!-P2V.0PT.!j!

\!-2+V.544P/G.!;.!4P!G5+G24P051/!7P+5057.!j!

\!-2+V.544P/G.!;.-!*kGI.-!7P+5057.-!j!

\!;5AA2-51/!;.!4R5/A1+7P051/!/P20562.!f#"XH%rg!j!

\!-2+V.544P/G.!;.-!*1442051/-!7P+5/.-@!

!

B.00.! *4PG.! ;.! p!G./0+.! 5/0,T+,! 72405\75--51/-!q! 4.2+! *.+7.0! 2/.! T+P/;.!

.AA5G5./G.!;P/-!4.2+!PG05V50,!M"C!GP+!54-!;5-*1-./0!./!5/0.+/.!;.!;17P5/.-!;R.W*.+05-.!

72405*4.-!625!4.2+!G1/AJ+.!2/.!T+P/;.!P201/175.@!

!

DP! +,T4.7./0P051/! A+P/nP5-.! .-0! *P+05G245J+.7./0! G17*4J0.! ;P/-! 4.! ;17P5/.!

M"C!>! 2/.! V5/T0P5/.! ;.! 0.W0.-! +,T4.7./0P5+.-@!K/.! /10P34.! *P+05G24P+50,! ./! N+P/G.!

.-0! 62.! 4P! 3P/;.! 45001+P4.! ;.-! b''! 7J0+.-! /R.-0! *P-! ;2! M"C!>! .44.! .-0! ;.! 4P!

G17*,0./G.!;.-!P201+50,-!0.++.-0+.-@!

!
D.!-GI,7P!-25VP/0!+,-27.!4P!GIP5/.!M"C!A+P/nP5-.!>!
!

!
!

!

DP!ä1/.!;.!G17*,0./G.!;.-!BCLMM!7,0+1*1450P5/-!A+P/nP5-!.-0!;1//,.!./!P//.W.-!

!

!



! AB

###\F\_* 0:?*8ES@6>?*',&*67*'&&*

!

BIP62.!*P=-!P;I,+./0!P2!-=-0J7.!M"C!P!./!GIP+T.!4.-!-.G12+-!./!7.+!;P/-!

;.-! ~1/.-! ;.! +.-*1/-P35450,! M"C! ! 12! M.P+GI! P/;! C.-G2.! C.T51/! fMCCg@! D.2+!

;,A5/5051/! \*P+! P7./;.7./0-!Y! 4P! G1/V./051/!M"C!.0! *P+! ;.-! 0+P50,-! 5/0.+/P051/P2W!

-12-!4R,T5;.!;.!4RL?E\!05./0!G17*0.!;.-!71=./-!;.!GIP62.!,0P0!.0!*.+7.0!;.!G12V+5+!

4R5/0,T+P450,! ;.-!1G,P/-!.0! ;.! *P+0PT.+! 4.-! +.-*1/-P35450,-! *12+! ;.-! .P2W! -502,.-! Y!

*+1W5750,!;.-!Go0.-@!

!

D.! 4.G0.2+! 0+12V.+P! Y! 050+.! ;R.W.7*4.! 4.-! +,T51/-! M"C! -12-! +.-*1/-P35450,!

A+P/nP5-.!./!P//.W.@!DP!N+P/G.Q!./!*+./P/0!P**25!-2+!4.-!FL?Q!HL?!.0!G144.G05V50,-!

0.++501+5P4.-Q!G12V+.!*+J-!;.!&a!754451/-!;.!h7ç!;R1G,P/-@!"!050+.!5/A1+7P05AQ!4P!MCC!;.!

:P*..0.!.-0! 4P!*42-!VP-0.!>!.44.!-R,0./;!-2+!2/.! 41/T2.2+!;.!c'''!h5417J0+.-!.0!-2+!

2/.!4P+T.2+!;.!&d9'!h5417J0+.-Q!-150!88!8&'!'''!h5417J0+.-!GP++,-@!

!

!

###\_* 0:?*IE9EA6PP7>@ABI@6>?*l*9:*'21'2*

!

K/! P7./;.7./0! 625! +.7*4PG.! 5/0,T+P4.7./0! 4.! GIP*50+.! EX!

t+P;51G1772/5GP051/-u! ;.! 4P! G1/V./051/! MLD"M! P! ,0,! P;1*0,! ./! 8]99! -12-! 4.!

V1GP34.!tM?FM?u!f-=-0J7.!71/;5P4!;.!;,0+.--.!.0!;.!-,G2+50,!./!7.+gQ!./!P/T4P5-!

t`?FMMu!f`413P4!?P+5057.!F5-0+.--!P/;!MPA.0=!M=-0.7-g@!

!

B.!-5T4.!;,-5T/.!4P!/12V.44.!+,T4.7./0P051/!7P+5057.!5/0.+/P051/P4.!;,A5/5--P/0!

4.-!71=./-! ;.! +P;51G1772/5GP051/-! .0! ;.! +.*,+PT.! .W5T534.-! -2+! 4.-! /PV5+.-! *12+!

P--2+.+!4P!-,G2+50,!;.!4P!V5.!I27P5/.!./!7.+@!!

!

###\_\J* +8@>A@5:?*R7*'21'2*
!

D.-!*+5/G5*.-!;2!M?FM?!-1/0!

\!K/.!G12V.+02+.!71/;5P4.!,0P345.!*P+!;.-!PGG1+;-!;.!*P+0./P+5P0!./0+.!,0P0-@!



! A"

\!K/.!G11+;5/P051/!0.++.-0+.!>!;P/-!4.!M?FM?Q!4.-!P**.4-!;.!;,0+.--.Q!;R2+T./G.!.0!

;.! -,G2+50,! -1/0! P;+.--,-!Y! 012-!7P5-! ;.-05/,-! ./!*+51+50,! P2W! -0P051/-! Go05J+.-@! E4!

AP20! ;1/G! 62.! G.44.-\G5! *25--./0! +,*1/;+.! +P*5;.7./0! P2W! ;.7P/;.-! ;2! /PV5+.! ./!

;,0+.--.! ./! 7.00P/0! ./! [2V+.! 4.-! 71=./-! /,G.--P5+.-!j! 4.! ?CBB! P--1G5,.! Y! 4P!

-0P051/!G11+;1//.!4.-!-.G12+-@!

\!D{P2017P05-P051/!;.! 0+P/-75--51/!;.!G.+0P5/.-!;1//,.-!2054.-! 41+-!;R2/.!;,0+.--.@!

DP! V.544.! -2+! 4.-! A+,62./G.-! ;.! ;,0+.--.! .0! ;.! -,G2+50,! .-0! P2--5! *P+05.44.7./0!

P2017P05-,.@!

\!K/.!A5P35450,!;2.!Y!4{20545-P051/!;{P2!715/-!;.2W!71=./-!;5-05/G0-!.0!5/;,*./;P/0-!;.!

0+P/-75--51/!;.!4P!;,0+.--.@!

!

###\_\F* 0:?*`6>AI@6>?*R7*'21'2*
!

D.!M?FM?!*+,V150! ]! A1/G051/-!PA5/!;RP--2+.+! 4P! -,G2+50,!;R2/!/PV5+.!.0! G.44.!

;.-!/PV5+.-!625!425!-1/0!*+1GI.-@!"5/-5!>!

\! 0120! /PV5+.! Y! 4P!7.+! ;150! ;5-*1-.+! ./! *.+7P/./G.Q! *12+! 0+P/-7.00+.! 2/! P**.4! ;.!

;,0+.--.Q! ;RP2! 715/-! ;.2W! 71=./-! ;5AA,+./0-! .0! 1*,+P051//.4-! ;P/-! 4P! ~1/.! 62R54!

A+,62./0.@!

\! *12+! -P05-AP5+.!Y! 4R1345TP051/!;RP--5-0P/G.!;P/-! 4P! ~1/.!62R54! A+,62./0.Q! 0120!/PV5+.!

;150! P--2+.+! 2/.! V.544.! *.+7P/./0.! -2+! 2/.! 12! *42-5.2+-! A+,62./G.-! +.4P05V.-! P2W!

71=./-!.W5T,-@!D.-!V.544.-!-R.AA.G02./0!PV.G!4.-!*+1G,;,-!"M#!.0!+P;510,4,*I1/562.!

-2+! 4.-! A+,62./G.-! XON!?N! .0! ON@! D.-! -0P051/-! 0.++5.//.-! ;.! /PV5+.-! E#?"CM"H!

-1/0!./!V.544.!*.+7P/./0.!-2+!2/.!V15.!G1772/.!;,-!62.!G.--.!4.2+!0+PA5G@!

\! 0120! /PV5+.!Y! 4P!7.+!;150! ;5-*1-.+!./! GP-!;.!;,0+.--.!;R2/!71=./!*.+7.00P/0! ;.!

4R5;./05A5.+!.0!-5!*1--534.!;.!4.!41GP45-.+@!

\! 0120! /PV5+.! Y! 4P! 7.+! ;150! *12V15+! +.G.V15+Q! ;P/-! 4.-! ~1/.-! 62R54! A+,62./0.Q! 4.-!

+./-.5T/.7./0-!;5AA2-,-!*12+!4RPV.+05+!;.-!;P/T.+-!;.!4P!/PV5TP051/@!

\! 0120! /PV5+.! ;150! ;5-*1-.+! ;.!71=./-! *12+! .AA.G02.+! 2/! 0+PA5G! ;.! ;,0+.--.! PV.G! 4P!

0.++.!.0!4.-!P20+.-!/PV5+.-Q!54!;150!P2--5!*12V15+!.AA.G02.+!;.-!G1772/5GP051/-!fXONg!

-2+!4.!-50.!;R2/!/P2A+PT.!PV.G!4.-!/P2A+PT,-!.0!0120!P20+.!*P+05G5*P/0@!

\!0120!/PV5+.!Y!4P!7.+!;150!*12V15+!,7.00+.!.0!+.G.V15+!;.-!-5T/P2W!*12+!.AA.G02.+!12!

APG5450.+!;.-!1*,+P051/-!;.!+P;51+.*,+PT.!M"CM"H!�!BLM:"M!

!

!



! A#

###\_\_* "BV@8:?*B?I8:@>I?*
!

DP! G1/V./051/! MLD"M! ;.! 8]dcQ! Y! 4P62.44.! 1/! *.20! P--1G5.+! 4P! G1/V./051/! ;.!

H1++.7145/1-!*12+!4P!*kGI.Q!/.!G12V+.!62.!>!

\! 4.-!/PV5+.-!;R2/.!ZP2T.!3+20.!-2*,+5.2+.!Y!b''!

\! 4.-!/PV5+.-!Y!*P--PT.+-!.AA.G02P/0!;.-!V1=PT.-!5/0.+/P051/P2W!

\! 4.-!/PV5+.-!;.!*kGI.!;R2/.!41/T2.2+!-2*,+5.2+.!12!,TP4.!Y!ca!7!

!

DP!;5V5-51/!&8]Q!-*,G5A562.7./0! A+P/nP5-.!.0!.2+1*,.//.Q!PZ120.!;.-!1345TP051/-!

*12+!012-!4.-!/PV5+.-!Y!*P--PT.+-Q!4.-!/PV5+.-!;R2/.!ZP2T.!5/A,+5.2+.!Y!b''!.AA.G02P/0!

;.-! 0+P/-*1+0-! 5/0.+/P051/P2WQ! .0! *12+! 4.-! /PV5+.-! ;.! *kGI.! .0! ;.! *4P5-P/G.! ;R2/.!

41/T2.2+!-2*,+5.2+.!12!,TP4.!Y!&c!7@!

!

MGI,7P0562.7./0Q! ./! N+P/G.Q! 62P-57./0! 012-! 4.-! /PV5+.-! 20545-,-! Y! 050+.!

*+1A.--51//.4-!-1/0!-1275-!Y!G.00.!+,T4.7./0P051/@!

!

###\_\X* %9EP:>I?*R:*I:AU>@T7:*
!

"2Z12+;RI25Q! 4.!M?FM?!20545-.!;.2W! 0=*.-!;.! +P;51G1772/5GP051/-!;5AA,+./0-!

-2+!4.!*4P/!;.-!5/A+P-0+2G02+.-!.0!;.-!*+1G,;2+.-!>!

\!4.-!+P;51G1772/5GP051/-!0.++.-0+.-!

\!4.-!+P;51G1772/5GP051/-!-*P05P4.-!

!

###\_\X\J* 0:?*8BR@6A6PP7>@ABI@6>?*I:88:?I8:?*
!

%44.-!-1/0!3P-,.-!-2+!4P!*+1*PTP051/!;.-!1/;.-!625!*.2V./0!k0+.!-150!;5+.G0.-Q!

-150!+,A4,GI5.-!*P+!4.!-14!12!*P+!4.-!G12GI.-!51/1-*I,+562.-@!%/!G1/-,62./G.Q!.44.-!

-1/0! -1275-.-! Y! ;.-! *I,/17J/.-! 0+P/-5015+.-! 625! 45750./0! -./-534.7./0! 4P! A5P35450,!

;.-! G1772/5GP051/-Q! ./! +.VP/GI.! .44.-! *1--J;./0! ;.-! 5/A+P-0+2G02+.-! .W5-0P/0.-Q!

2/.! -57*45G50,! +.4P05V.! ;.-! ,625*.7./0-! .0! 1/0! ,0,! P7,451+,.-! *P+! 4RP**P+5051/! ;.!

/12V.P2W! *+1G,;,-! ;.! 0+P50.7./0! ;.-! 5/A1+7P051/-@! D.-! 1/;.-! +P;51! 0.++.-0+.-!

20545-./0!4.-!TP77.-!;.!A+,62./G.-!-25VP/0.-Q!4.!M?FM?!*1--,;P/0!;.-!A+,62./G.-!

-*,G5A562.-!>!

\!4P!XON!3P/;.!;.!A+,62./G.!./0+.!8a(!.0!8dc!?O~!



! A<

\!4P!?N!3P/;.-!;.!A+,62./G.!./0+.!c8a!.0!&@9a'!hO~!

\!4P!ON!3P/;.-!;.!A+,62./G.!./0+.!c@'''!.0!&d@a''!hO~@!

!

FP/-!G.-!TP77.-Q!b!*+1G,;,-!;.!0+P/-75--51/!-1/0!20545-,-!>!

\!4P!+P;510,4,*I1/5.!

\!4.!0,4.W!

\!4RP**.4!-,4.G05A!/27,+562.!f"M#�FMB!./!P/T4P5-g@!

!

DP!+P;510,4,*I1/5.!.0!4.!0,4.W!-1/0!35./!G1//2-!.0!1/!/.!;,0P544.+P!*P-@!!

!

DRP**.4! -,4.G05A! /27,+562.! f"M#g! .-0! 2/! 71;.! ;.! 0+P/-75--51/! ;,;5,! P2W!

P**.4-!;.!;,0+.--.!7P5-!P2--5!20545-,!*12+!,0P345+!;.-! 45P5-1/-! +P;51!12! 0+P/-7.00+.!

;.-! 5/A1+7P051/-! G12+0.-! .0! G1;5A5,.-@! E4! +.7*4PG.! 5/0,T+P4.7./0! 4P! +P;510,4,T+P*I5.!

71+-.!625!/RP!*P-!,0,!+.G1//2.!;P/-!4.!M?FM?@!

!

E4! -.! *+,-./0.! G177.! 2/.! G1772/5GP051/! 0+J-! 3+JV.! f'Qa-! ./! XON! d-! ./!

?N�ONgQ!G1;,.!625!G1/05./0!P2!75/5727! 4R5;./050,!;2!12!;.-!;.-05/P0P5+.-Q!G.44.!;.!

4RP**.4P/0Q!4.!0=*.!;2!3.-15/!f;,0+.--.Q!+.4P5-!;,0+.--.Q!;.7P/;.!;.!45P5-1/g@!

!

K/!-=-0J7.!71/;5P4!/177,!??ME!f?P+5057.!?1354.!M.+V5G.!E;./05A5GP051/!j!]!

GI5AA+.-g!5;./05A5.!GIP62.!-0P051/!Go05J+.!12!/PV5+.@!

!

DR"M#!/.!*.20!k0+.!;5AA2-,!62.!-2+!;.-!A+,62./G.-!+,-.+V,.-!Y!-1/!2-PT.!.0!54!

/,G.--50.!2/!,625*.7./0!-*,G5A562.@!

!

###\_\X\F* 0:?*8BR@6A6PP7>@ABI@6>?*?5BI@B9:?**
!

FP/-! 4.! GP;+.! ;.-! +P;51G1772/5GP051/-! 7P+5057.-Q! ;.2W! 1+TP/5-P051/-!

5/0.+/P051/P4.-Q! E#?"CM"H! .0! M"CM"H�BLM:"MQ! 1/0! 75-! ./! *4PG.Q! ;.*25-! 8]9&Q!

;.-!-0+2G02+.-!-*P05P4.-!.0!0.++.-0+.-!G12V+P/0!4.-!1G,P/-@!

!

B17*0.!0./2!;.!4P!*.+7P/./G.Q!;.!4P!G12V.+02+.!.0!;.!4P!A5P35450,!1AA.+0.-!*P+!

G.-!45P5-1/-Q!.44.-!-1/0!2/!,4,7./0!.--./05.4!;2!M?FM?@!

!



! A=

E#?"CM"H!-.!;5V5-.!./!c!~1/.-!1G,P/562.-!;.--.+V5.-!./!*.+7P/./G.!*P+!

2/!-P0.4450.!T,1-0P051//P5+.@!

!

D.-! 71;.-! ;.! G1772/5GP051/! G1/;5051//P/0! 4R57*1+0P/G.! ;.-! ,625*.7./0-!

.73P+62,-Q! E#?"CM"H! *+1*1-.! ;5AA,+./0-! -0P/;P+;-! ;.! 0+P50.7./0! ;.-!

G1772/5GP051/-!1AA+P/0!4R2/!12!4R./-.734.!;.-!;5AA,+./0-!71;.-!;.!G1772/5GP051/>!

\!4.!-0P/;P+;!"@!

\!4.!-0P/;P+;!^!0+P50.!012-!4.-!71;.-!;.!G1772/5GP051/Q!./!/27,+562.@!

\!4.!-0P/;P+;!B!0+P50.!2/562.7./0!4.-!G1772/5GP051/-!0,4.W!-12-!4P!A1+7.!/27,+562.@!

\!4.!-0P/;P+;!?!0+P50.!2/562.7./0!4.-!G1772/5GP051/-!0,4,*I1/562.-Q!./!/27,+562.@!

\!4.!-0P/;P+;!N!P201+5-.!012-!4.-!71;.-!;.!G1772/5GP051/-!PV.G!2/!;,350!P2T7./0,@!!

!

!
!
!

D.-! G1772/5GP051/-! -R1305.//./0! P*+J-! G17*1-5051/! ;2! /27,+1! ;.! -1/!

G1++.-*1/;P/0!*P+!4R5/0.+7,;5P5+.!;.-!-0P051/-!0.++5.//.-!Go05J+.-!fMHBg!*12+!4R2/!12!

4R./-.734.!;.-!-0P/;P+;-!E#?"CM"H@!!

!



! A>

D.-! ,625*.7./0-! .73P+62,-! *12+! .W*4150.+! 4.-! -0P/;P+;-! t"u! t^u! .0! t?u! .0!

p!N!qQ! -1/0! 412+;-! P41+-! 62.! 4.-! -0P/;P+;! tBu! .0!75/5\?! -.! G1/0./0./0! ;R2/.! *.050.!

P/0.//.!17/5;5+.G051//.44.@!

!

M.24-Q!4.-!-0P/;P+;-!t"uQ!t^u!.0!tBu!.0!p!N!q-1/0!+.G1//2-!G177.!71=./-!;.!

G1772/5GP051/!;2!M?FM?@!D.!p!?!q!/R.-0!*P-!PT+,,@!

!

DR1+TP/5-P051/! M"CM"H�BLM:"M! 1AA+.! 2/! -=-0J7.! ;R5;./05A5GP051/! .0! ;.!

*1-5051//.7./0! *12+! 4.-! /PV5+.-! ./! -502P051/! ;.! ;,0+.--.@! D.-! /PV5+.-! ;5-*1-./0!

;R2/.!3P45-.!.73P+62,.!,7.00P/0!-2+!;.2W!A+,62./G.-!fc'(Q'&a!?O~!.0!8&8Qa!?O~gQ!

+./;2.! 1345TP015+.! ;.*25-! 8]]8@! B.+0P5/.-! *1--J;./0! ./! *42-! 2/! `:M! 5/0,T+,! 625!

P2T7./0.! 4P! *+,G5-51/! ;.! 41GP45-P051/@! D.! M"CM"H�BLM:"M! .-0! 2/.! 3P45-.! ;.!

;,0+.--.! .0! /.! *.+7.0! *P-! ;.! G1/0PG0.+! ;5+.G0.7./0! 2/! 5/0.+41G20.2+! G177.! 4.!

BB??@!

!

E4! .W5-0.! ;.-! -=-0J7.-! ;.! G1772/5GP051/! *P+! -P0.4450.! P40.+/P05A-! Y!

4RE#?"CM"H!fE+5;527!.0!HI2+P=Pg!625!/.!-1/0!*P-!+.G1//2-!;P/-!4.!M?FM?@!

!

!

###\_\-* ;8SB>@?BI@6>*`6>AI@6>>:99:*R7*'21'2*
!

###\_\-\J* m6>:?*R:*A67V:8I78:*
!

DP!010P450,!;.-!-2+APG.-!/PV5TP34.-!P!,0,!*P+0PT,.!./!~1/.-!GP+PG0,+5-,.-!*P+!

4P!G12V.+02+.!+P;51!62.44.-!1AA+./0!./!*.+7P/./G.@!

D.-!~1/.-!-1/0!P5/-5!;,A5/5.-!>!

~1/.!"8!G12V.+02+.!XONQ!~1/.!"&!G12V.+02+.!?NQ!~1/.!"b!G12V.+02+.! E#?"CM"H!

f71/;.!./05.+!-P2A!P2\;.4Y!;.!d')!#!.0!d')M!>!+,T51/-!*14P5+.-gQ!~1/.!"c!71=./-!ON!

I1+-!;.!4P!G12V.+02+.!E#?"CM"H@!

!

D.!71=./!M"CM"H�BLM:"M!.-0!1*,+P051//.4!-2+!0120.-!4.-!~1/.-@!

!

D.-!~1/.-!-1/0!G1/G./0+562.-!>!"c!5/G420!4.!71/;.!./05.+!j!"b!5/G420!0120.-!4.-!

~1/.-!"&!.0!"8!*42-!-.-!*+1*+.-!~1/.-v!



! A?

!
!
!

E4!.-0!2054.!;.!/10.+!62.!>!

\!4P!*42*P+0!;.-!/PV5+.-!.7*+2/0./0!4P!~1/.!"b!.0!0+PV.+-./0!;.-!~1/.-!"8!.0!"&Q!

\! 4.-!~1/.-!"8!.0!"&!-1/0! +.4P05V.7./0! +,;250.-!.0!7k7.! 5/.W5-0P/0.-!-2+!G.+0P5/.-!

Go0.-!f*P=-!;2!H5.+-!?1/;.!/1/!,625*,-g!

\!4P!~1/.!"c!.-0!*.2!A+,62./0,.@!

!

D.-!71=./-!;.!G1772/5GP051/!-1/0!4.-!-25VP/0-!>!

\!4.-!1/;.-!7,0+562.-!XON!\!0,4,*I1/5.!.0!"M#Q!

\!4.-!1/;.-!I.G017,0+562.-!f?Ng!\!0,4,*I1/5.Q!0,4.W!.0!"M#Q!

\!4.-!1/;.-!;,GP7,0+562.-!fONg!\!0,4,*I1/5.Q!0,4.W!.0!"M#Q!

\!4.-!G1772/5GP051/-!-*P05P4.-!E#?"CM"H!!\!0,4.WQ!0,4,*I1/.Q!E/0.+/.0Q!A5GI5.+-!

\!4.-!G1772/5GP051/-!-*P05P4.-!M"CM"H!�BLM:"M!\!5;./05A5GP051/Q!41GP45-P051/@!

!

###\_\-\F* 0:?*ET7@5:P:>I?*I:88:?I8:?*
!

K/!t?"MH%C!:D"#u!;.!4RL?E!+.*+./;!4R1+TP/5-P051/!71/;5P4.!;.-!-0+2G02+.-!

0.++.-0+.-!GIP+T,.-!;.-!P4.+0.-Q!;2!-P2V.0PT.!.0!;.!4P!;5AA2-51/!;.-!5/A1+7P051/-!;.!

-,G2+50,Q!62.!;15V./0!7.00+.!./!*4PG.!4.-!,0P0-@!

!



! A@

BIP62.! *P=-! P! 4.! GI15W! ;.! *+1*1-.+! 2/.! 12! *42-5.2+-! ~1/.-! ;.! G12V.+02+.!

1AA.+0.-! P2W! /PV5+.-@! FP/-! G.-! ~1/.-Q! 4.-! ,625*.7./0-! 75/5727! G1++.-*1/;P/0-!

-1/0!4.-!-25VP/0->!

\!*12+!4P!~1/.!"8!2/.!-0P051/!Go05J+.!XON!!

\!*12+!4P!~1/.!"&!2/.!-0P051/!Go05J+.!?N!!

\!*12+!4P!~1/.!"b!2/.!-0P051/!0.++5.//.!Go05J+.!E#?"CM"H!t"u!12!t^u!12!tBu!�12!2/.!

Go05J+.!ON!!

\!*12+!4P!~1/.!"c!2/.!-0P051/!Go05J+.!ON!!

!

:12+! P--2+.+! 4P! 75-.! *4PG.! ;.-! -.G12+-Q! 0120.-! 4.-! -0P051/-! Go05J+.-! ;2!

M?FM?!-1/0!./!45P5-1/Q!;.!APn1/!*.+7P/./0.Q!PV.G!4.!?CBB!;.!4P!~1/.@!

!

###\_\-\_* 0:?*ET7@5:P:>I?*:PcB8T7E?*
!

D.-!,625*.7./0-!;.-!/PV5+.-!-1/0!A1/G051/!;.-!~1/.-!0+PV.+-,.-@!!

\!./!~1/.!"8!>!2/!71=./!XON!"M#!.0!*I1/5.!

\!./!~1/.!"&!>!4.!71=./!;.!4P!~1/.!"8!*42-!2/!71=./!?N!"M#!.0!*I1/5.j!

\!./!~1/.!"b!>!4.!71=./!;.-!~1/.-!"&!*42-!E#?"CM"H!12!ON!"M#!0,4.W!.0!*I1/5.j!

\! ./! ~1/.!"c! >! 4.-!71=./-! ;.-! ~1/.-!"8! .0! "&! *42-! 2/!71=./!ON!"M#Q! 0,4.W! .0!

*I1/5.@!

!

F.! *42-Q! 0120! /PV5+.! ;150! ;5-*1-.+! ;RP2!715/-! .0! ;R2/.!CDM! fCP;513P45-.! ;.!

D1GP45-P051/! ;.! M5/5-0+.g�M"CH! 0=*.! M"CM"H\BLM:"M@! FRP20+.-! ,625*.7./0-!

,4.G0+1/562.-!-1/0!1345TP015+.-!.0!/.!/12-!G1/G.+/./0!*P-@!

!

###\_\G* %P596@*58BI@T7:*R7*'21'2@!

!



! AA

!
!

!

D.! *+5/G5*.! ;2! M?FM?! ,0P/0! 3P-,! -2+! 4P! +P*5;50,! .0! 4P! *.+7P/./G.! ;.-!

71=./-!;.!G1772/5GP051/!PV.G! 4P! 0.++.Q! 54!.-0! AP50!1345TP051/!P2!/PV5+.!./!;,0+.--.!

;RP4.+0.+Q!-5!*1--534.Q!./!*+51+50,Q!2/.!-0P051/!Go05J+.!*P+!4.!71=./!4.!*42-!-U+@!

!

^5./! ,V5;.77./0Q! -5! ;.-!71=./-! XON! .0! ?N! -1/0! 20545-,-! *12+! 0+P/-7.00+.!

4RP**.4!;.!;,0+.--.Q!4.-!/PV5+.-!;P/-!4.-!*P+PT.-!4.!+.G.V+1/0!,TP4.7./0!j!;.!7k7.Q!

4.!71=./!ON!*.+7.00+P!P2W!/PV5+.-!0+J-!,415T/,-!.0!/1/!G1/G.+/,-!;.!4.!+.G.V15+@!

!

%/! G1/-,62./G.Q! 4.-! /PV5+.-! 625! +.n15V./0! 2/! P**.4! ;.! ;,0+.--.! /.! ;15V./0!

*P-!PGG2-.+!+,G.*051/!7P5-!P00./;+.!G.425!,75-!*P+!2/.!-0P051/!Go05J+.@!B.*./;P/0Q!4P!

41T562.! 57*1-.!;.-!PG051/-!P;P*0,.-!P2W!-502P051/-!G177.!*P+!.W.7*4.Q!2/!P**.4!

;.!;,0+.--.!+.n2!-2+!XON!12!?N!;R2/!/PV5+.!-.!-502P/0!I1+-!;.!*1+0,.!;R2/.!-0P051/!

Go05J+.Q! 57*1-.+P! P2! /PV5+.! +,G.*0.2+! 2/! PGG2-,! ;.! +,G.*051/! 577,;5P0! -25V5! ;R2/!

+.4P5-! V.+-!2/.! -0P051/! Go05J+.!;.! 4P! ~1/.@!F.!7k7.Q!2/!/PV5+.! 625! G1/-0P0.!62R2/!

P**.4!;.!;,0+.--.Q!,75-!*42-5.2+-!A15-Q!/RP!*P-!+.n2!;RPGG2-,!;.!+,G.*051/!*+1V./P/0!

;R2/.! -0P051/! Go05J+.Q! ;.V+P! *+./;+.! G1/0PG0! PV.G! G.! /PV5+.Q! .0! 4.! GP-! ,GI,P/0Q!

PGG2-.+!+,G.*051/!*P+!4.!7k7.!71=./Q!.0!.AA.G02.+!P2--50o0!2/!tF5-0+.--!C.4P=u!V.+-!

4P!-0P051/!Go05J+.!;.!4P!~1/.@!%/!ON!2/!/PV5+.!/RPGG2-.!*P-!+,G.*051/!;R2/!P**.4!;.!

;,0+.--.!7P5-!-R54!G1/-0P0.Q!P*+J-!./V5+1/!b!7/Q!62R54!/RP!*P-!,0,!AP50!*P+!2/.!-0P051/!

Go05J+.Q!54!;.V+P!.AA.G02.+!2/!tF5-0+.--!+.4P=u!P;+.--,!Y!4P!-0P051/!Go05J+.!;.!4P!~1/.@!E4!

.-0! AP50!1345TP051/!P2W!/PV5+.-!625! +.n15V./0!2/.!P4P+7.!;.!;,0+.--.!;.!-.!7.00+.!Y!



! BCC

4R,G120.!-2+!4.-!A+,62./G.-!5/;562,.-!*12+!-25V+.!4.!0+PA5G!.0!+,*1/;+.!P2W!;.7P/;.-!

;RP--5-0P/G.@!
!

!

###\X* 0:?*V:AI:78?*',&FL*
!

D.-!1+TP/5-7.-!M"C!P5/-5!62.!4.-!H?"M!1/0!./!G1772/!;.!/.!*P-!*1--,;.+!

;.!71=./-!;R5/0.+V./051/!./!*+1*+.@!E4-!;,*./;./0!*12+!G.2W\G5!;.-!,0P0-!625!7.00./0!

Y! 4.2+!;5-*1-5051/!;.-!V.G0.2+-!*12+!P44.+!-.G12+5+! 4.!7P+5/!./!7.+@!D.-!?CBB!1/0!

V1GP051/!Y!;5+5T.+!.0!Y!G11+;1//.+!G.-!V.G0.2+-@!

!

M25VP/0!4.-!,0P0-Q!4.-!71=./-!P4412,-!-1/0!0+J-!VP+5P34.-!P5/-5!62.!4P!/P02+.!;.!

G.-!71=./-@!B.+0P5/-!*P=-!PA+5GP5/-!/.!;5-*1-./0!62.!;.!62.462.-!V.;.00.-!Go05J+.-!

AP05T2,.-!j!4.-!*P=-!.2+1*,./-!P++5V./0!Y!TP+P/05+!2/.!5/0.+V./051/!*P+!012-!0.7*-@!

!

D.!M"C!,0P/0!2/!;17P5/.!+5-62,Q!/,G.--50P/0!2/.!;5-*1/535450,!*.+7P/./0.Q!2/!

-PV15+!AP5+.!P--.~!2/562.Q!2/!./0+P5/.7./0!1*057P4!PV.G!2/!-.254!;RPG05V50,!G+50562.Q!.0!

2/!7P0,+5.4!*.+A1+7P/0Q!4P!*42*P+0!;.-!,0P0-!A1/0!+.*1-.+!4R.--./05.4!;.-!PG05V50,-!M"C!

-2+!4.2+-!A1+G.-!P+7,.-!12!-2+!;.-!A1+G.-!;.!*145G.Q!;.!;12P/.-Q!TP+;.\Go0.-Q!.0G@@@!

!

E4!.-0! 57*1+0P/0!;.!-1245T/.+!62.! 4P!;,G5-51/!;R./TPT.+!;.-!71=./-!M"CQ!;.!

;,0.+75/.+!4.2+!/P02+.!.0!;.!4.-!G11+;1//.+!P**P+05./0!P2!?CBBQ!ZP7P5-!P2!H?"M@!

B.!;.+/5.+!-.!;150!;.!A12+/5+!P2!?CBBQ!0120.-!4.-!5/;5GP051/-!*+P0562.-!/,G.--P5+.-!Y!

4P! *+5-.! ./! GIP+T.! ;2!7P+5/! f0=*.! .0! ;,4P5! ;R,VPG2P051/! -12IP50,-Q! *+,-./G.! ;R2/.!

,625*.! 7,;5GP4.Q! 45.2! ;RI1-*50P45-P051/vg! ;P/-! 4.! +.-*.G0! ;2! -.G+.0! 7,;5GP4@! %/!

+.012+Q! ./! A1/G051/! ;.-! G1/0+P5/0.-! 0.GI/562.-Q! 4.! ?CBB! 425! *+1*1-.! 2/.! -142051/!

PV.G!*P+A15-!;.-!P40.+/P05V.-@!"*+J-!PGG1+;!./0+.!4.!?CBB!.0!4.!H?"MQ!G.!;.+/5.+!P!

*12+! 75--51/! ;RP;P*0.+! 4P! G1/;250.! Y! 0./5+! 7,;5GP4.! ./! A1/G051/! ;.! 4P! ;,G5-51/!

+.0./2.@!

!

DP!;,G5-51/!;R./TPT.+!;.-!71=./-!M"C!.-0!2/.!P4GI575.! 0+J-! G17*4.W.!625!

*+./;! ./! G17*0.! ;.! 72405*4.-! *P+P7J0+.-!>! 0=*.! ;.! ;,0+.--.Q! 4P! 41GP45-P051/! .0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"?!]N!&3/R8!)*8!O-%%2.(O&4(-.8!'&(4*8!&2^!BR/*8!:-2/.,*8!*2/-3,*..*8!7*!%,7(O(.*!7N2/9*.O*!%&/(4(%*0!_*!
H&6/*0!%&(!"CC>L!`O'!P(P)(-9/&3I(*!*.!&..*^*a!



! BCB

;5-0P/G.! Y! 4P! Go0.! .0! P20+.! /PV5+.-Q! ,0P0! ;.! 4P!7.+! .0! ;.! 4P!7,0,1Q! ;5-*1/535450,! .0!

GP+PG0,+5-0562.-!;.-!71=./-!M"C@!B.G5!+,G4P7.!2/!/5V.P2!;R.W*.+05-.!*+1A.--51//.4!

625! .-0! 4.! 7,05.+! ;.-! ?CBB@! F.! *42-Q! 4.! G177P/;P/0! ;.! GIP62.! 71=./! M"C!

;5-*1-.!;.!-P!*+1*+.!APG240,!;.!;,G5-51/!*12+!*+./;+.!*P+0!P2W!1*,+P051/-!12!/1/@!

!

D.-!V.G0.2+-!M"C!P**P+05.//./0!Y!;.2W!GP0,T1+5.-!>!4.-!71=./-!P,+1*1+0,-!.0!

4.-!A4100.-!;.!-2+APG.!f4.-!-12-\7P+5/-!/R1/0!*P-!V1GP051/!Y!AP5+.!;2!M"CQ!Y!G.!Z12+!àg@!

!

###\X\J* 0:?*P6Z:>?*BE8@:>?*
!

E4! ./! .W5-0.! &! 0=*.-!>! 4.-! V1542+.-! A5W.-! fPV51/-g! .0! 4.-! V1542+.-! 012+/P/0.-!

fI,45G1*0J+.-g!

!

###\X\J\J* 0:?*BV@6>?*
!

D.-! PV51/-! ;.! *P0+12544.!7P+5057.! 1/0! 2/! +o4.! .--./05.4Q!7P5-! /RP=P/0! P2G2/!

+P**1+0! ;5+.G0! PV.G! 4R,VPG2P051/@! E4-! -.+V./0! *+5/G5*P4.7./0! Y! ;.-! PG051/-! ;.!

+.GI.+GI.!.0!;.!4P+TPT.!;.!7P0,+5.4!;.!-P2V.0PT.Q!;.!0+P/-75--51/Q!;.!T25;PT.!;.-!

71=./-!;.!-.G12+-@!#12-!/.!;,V.41**.+1/-!*P-!;RPVP/0PT.@!

!

###\X\J\F* 0:?*UE9@A65IO8:?**
!

D.-! I,45G1*0J+.-! G1/-0502./0! 4P! GI.V544.! 12V+5J+.! ;.-! -.+V5G.-! M"C@! E4-! 1/0!

*+12V,! 4.2+! GP*PG50,! Y! P--27.+! 4.2+! +o4.! ;J-! 41+-! 62.! 4.-! 0.GI/562.-!;.! 0+.2544PT.!

A2+./0!P2!*15/0!Y!4P!A5/!;.-!P//,.-!8]a'@!

!

D.! +o4.! ;R2/! I,45G1*0J+.! M"C! .-0! +.*,+.+! 4.! /PV5+.! 12! 4P!7P+5/! ./! ;5AA5G240,Q!

P--2+.+!4.!4P+TPT.!;R,625*.7./0-!;.!-2+V5.Q!;,*1-.+!2/.!,625*.!;.!-P2V.0.2+-!V15+.!

7,;5GP4.! Y! 31+;! ;2! /PV5+.! 12! ;2! +P;.P2! *12+! 2/.! 75-.! ./! G1/;5051/! 577,;5P0.Q!

0+.2544.+! Y! 31+;! ;.! 4RI,45G1*0J+.! 4.-! *.+-1//.-! ./! ;,0+.--.! .0! 4.2+-! -P2V.0.2+-Q!

*12+-25V+.! 4.! 0+P50.7./0! G177./G,!.0! +P7./.+!Y! 0.++.!7P4P;.-!.0!34.--,-!;P/-! 4P!

-0+2G02+.!P;,62P0.!fIo*50P4g@!

!



! BC"

F2!*15/0! ;.! V2.! 1*,+P051//.4Q! 4.-!75--51/-!M"C!.0! 4.-!75--51/-! ;R%X"?%F!

-1/0!5;./0562.-!*12+!2/!I,45G1*0J+.Q!Y!G.G5!*+J-!62.!4.!3P0.P2!f*42-!+.*,+P34.!62R2/!

+P;.P2!12!62R2/!I177.!Y!4P!7.+g!/R.-0!*P-!./!;5AA5G240,!.0!62R2/.!,625*.!7,;5GP4.!

.-0!*+,-./0.!Y!31+;@!

!

E4!=!P2+P50!3.P2G12*!Y!;5+.!-2+!4.-!I,45G1*0J+.-!625!-1+05+P50!;2!GP;+.!;.!/10+.!

,02;.!j!G1/G./0+1/-!/12-!-2+! 4.-!/1051/-!.--./05.44.-!62.!;150!G1//P50+.! 4.!7,;.G5/!

BB??@!

\! 4.!0=*.!;.!7PGI5/.!

\! 4.-!G1/;5051/-!;.!V14!

\! 4.!0.7*-!;.!75-.!./![2V+.!

\! 4P!V50.--.!

\! 4P!GIP+T.!2054.!

\! 4RP201/175.!

\! 4P!GP*PG50,!Y!0+P50.+!2/!7P4P;.!Y!31+;!

!

B.-!/1051/-!-1/0!Y!G1//P50+.Q!/1/!*12+!./!;,G5;.+!4R.7*415Q!7P5-!*12+!*12V15+!

P;P*0.+!4P!G1/;250.!Y!0./5+!7,;5GP4.@!

!

%/! N+P/G.Q! 4.-! I,45G1*0J+.-! M"C! P**P+05.//.! Y! 4R,0P0!>! ?P+5/.! #P051/P4.Q!

"+7,.!;.!4R"5+Q!`./;P+7.+5.!*12+!4P!F,A./-.!j!F12P/.-!*12+!4.-!N5/P/G.-!j!-,G2+50,!

B5V54.! *12+! 4R5/0,+5.2+@! E4-! ! -1/0! +,T245J+.7./0! +,*P+05-! 4.! 41/T! ;2! 45001+P4@! "! 050+.!

;R5442-0+P051/!V15+!4P!GP+0.!;.!4P!G12V.+02+.!;.!4P!APnP;.!P04P/0562.!./!P//.W.@!

!

###\X\J\F\J* 0:*IZ5:*R=B55B8:@9*
!

D.-! 0=*.-! ;RI,45G1*0J+.-! ./! -.+V5G.! ;P/-! 4.! 71/;.! *12+! 4.-! 75--51/-! M"C!

-1/0!*.2!/173+.2WQ!*12+!;.-! +P5-1/-!,V5;./0.-@!"2!715/-!35\02+35/.Q! 54!*1--J;.! 4P!

GP*PG50,! ;.! V14.+! ;.!/250! .0! P2W! 5/-0+27./0-! fENCg!.0! ;.! 0+P/-*1+0.+! -1/!,625*PT.Q!

2/.!,625*.!7,;5GP4.!.0!*42-5.2+-!*P--PT.+-@! E4!*1--J;.!2/.!GP*PG50,!;RP00.++5--PT.!

-2+!*4P0.!A1+7.!;.!/PV5+.!.0!;.!0+.2544PT.!

!

F.!*42-Q!./!7.+Q!-.!0+12V.+1/0!;.-!;5AA5G240,-!;.!;5AA,+./0-!1+;+.-!



! BC#

\! G1/;5051/-! 7,0,1+141T562.-! *12VP/0! k0+.! .W0+k7.-! fV./0-Q! *425.Q! .73+2/-Q!

*P+A15-!G1/;5051/-!T5V+P/0.-gQ!!

\! ;.-! *I,/17J/.-! ;.! *.+0.! ;.! +.*J+.-! V5-2.4-! *12VP/0! k0+.! G+50562.-! ;P/-!

*42-5.2+-! *IP-.-! ;.! V14!;1/0! 4.! +.*,+PT.! ;2! /PV5+.! G534.! .0! 4P! 75-.! ./! V14!

-0P051//P5+.@!!

\! ;.-!*P+P7J0+.-!fP40502;.!.0!V50.--.!*+5/G5*P4.7./0g!P2W!45750.-!;2!;17P5/.!;.!

V14!;.!4P!7PGI5/.@!

!

B.-!G1/;5051/-!/,G.--50./0!;1/G!

!

\F.-!,625*.7./0-!;.!;,0.G051/!.0!;.!T25;PT.!+P;51\,4.G0+562.-!*.+A1+7P/0-!

\K/!IP20!;.T+,!;.!A5P35450,!7,GP/562.!

\K/.!+.;1/;P/G.!;.-!,625*.7./0-!V50P2W!

\K/.!010P4.!P201/175.!5/505P4.!./!GP-!;RPVP+5.@!!

!

BR.-0! *12+6215! 4P! 45-0.! ;.-! P**P+.54-! .AA.G02P/0! ;.-! 75--51/-! M"C! .-0! 0+J-!

+.-0+.5/0.!>!./!N+P/G.Q!62.462.-!+P+.-!*.050-!I,45G1*0J+.-!0=*.!"412.00.!EEE!12!%G2+.254!

P--.~!45750,-!*P+!4.2+-!GP+PG0,+5-0562.-!j!!4.!^É!88d!fI,45G1*0J+.!71=./!;.!4P!M,G2+50,!

B5V54.! 625! .-0! 2/.! V.+-51/! ;.! 4R%2+1G1*0.+! %B! 8ca! 7P5/0./P/0! +,*P/;2! G177.!

I,45G1*0J+.! -P/50P5+.! ;.-! M"?K! A+P/nP5-g! 12! 4.! :P/0I.+! ./! 0P544.! 71=.//.@! D.-!

I,45G1*0J+.-!412+;-!-1/0!;.-!M2*.+!N+.41/!12!B12TP+@!"!4R,0+P/T.+!4.!71;J4.!4.!*42-!

+.*+,-./0,! .-0! 4.! M.P! É5/TQ! G17*P+P34.! P2! M2*.+! N+.41/@! D.-! P7,+5GP5/-! .0! 4.-!

+2--.-! *1--J;./0! ;.-! I,45G1*0J+.-! 412+;-! ./G1+.! *42-! T+1-! f+.-*.G05V.7./0! M.P!

M0P4451/Q!M.POPÄh!12!?5\9g!

!

###\X\J\F\F* 0:?*/6>R@I@6>?*R:*V69*
!

%44.-! -1/0! *420o0! +P**.4,.-! *12+! 7,715+.Q! GP+! .44.-! G1/-0502./0! 4P! *+.75J+.!

V15+.! 4P!-.24.!GP2-.!;R57*1--535450,!Y!;,G144.+!*12+!2/!I,45G1*0J+.@!:12+! 4P!7PZ1+50,!

;R./0+.! .2WQ! 54! -RPT50! ;2! V14! ./! G1/;5051/-! T5V+P/0.-Q! 625! ./0+P5/./0! 4P! A1+7P051/! ;.!

T4PG.!-2+!4.!+101+!.0!-1/!71=.2@!B.00.!;,G5-51/!.-0!;.!4P!G17*,0./G.!;2!?CBB!.0!;2!

G177P/;P/0!;.!4RI,45G1*0J+.Q!P2!V2!;.!4P!7,0,1@!

!

!



! BC<

###\X\J\F\_* 0:*I:P5?*R:*P@?:*:>*n7V8:*
!

L/!P**.44.!0.7*-!;.!75-.!./![2V+.!4.!0.7*-!./0+.!4.62.4!;,G5-51/!.-0!*+5-.!

;R./V1=.+! 2/! I,45G1*0J+.! .0! -1/! ;,G144PT.@! BR.-0! 4.! APG0.2+! 4.! *42-! 57*1+0P/0! Y!

G1//P50+.!.0!625!G1/;5051//.!4P!75--51/@!B1/0+P5+.7./0!Y!2/!3P0.P2!;.!-P2V.0PT.Q!2/!

I,45G1*0J+.!P!2/!0.7*-!;.!75-.!./![2V+.!41/T@!M25VP/0!G.00.!;2+,.Q!.0!-5! 4.!*P05./0!

/R.-0! *P-! 415/! ;.! 4P! Go0.Q! 2/! 3P0.P2! *.20! V./5+! 4.! +.Z15/;+.! *42-! +P*5;.7./0! 62R2/!

I,45G1*0J+.@!

!

E4! .-0! 57*1--534.! ;.! 62P/05A5.+! 5/! .W0./-1! *P+! 0=*.! ;RI,45G1*0J+.! 4.! 0.7*-! ;.!

75-.!./![2V+.@!%/!.AA.0Q!;.!72405*4.-!APG0.2+-!5/0.+V5.//./0!>!;5-*1/535450,!0.GI/562.!

;.!4RI,45G1*0J+.Q!;5-*1/535450,!*I=-562.!;.!4R,625*PT.Q!*+,*P+P051/!;2!V14Q!V5-50.!*+,\V14!

.0!75-.!./!+120.!;.-!710.2+-Q!P00./;+.!12!P44.+!GI.+GI.+!2/.!,625*.!7,;5GP4.v!:12+!

2/! 7k7.! 0=*.! ;RI,45G1*0J+.Q! 4.! M.P! É5/TQ! 4P! 75-.! ./! +120.! ;.-! 710.2+-! .-0! *42-!

41/T2.!./!#1+VJT.!62R./!%-*PT/.Q!*12+!;.-!+P5-1/-!G457P0562.-v!

!

B.*./;P/0Q! 4.-!*P=-!;,V.41**,-!P++5V./0!7P5/0./P/0!Y!TP+P/05+!2/! 0.7*-!;.!

75-.!./![2V+.!7PW57P4@!

!

"! 050+.! 5/;5GP05AQ!./!N+P/G.Q! 4.-!;,4P5-! 0I,1+562.-!-1/0!;.!b'!75/20.-!fZ12+g!.0!

;.!('!75/20.-!f/250g!*12+!2/!^É!88d!j!;.!8!I!fZ12+g!Y!&!I!f/250g!*12+!2/!M2*.+!N+.41/!j!

-12V./0!*42-!G12+0-!;P/-!4P!*+P0562.@!B.-!VP4.2+-!*.2V./0!k0+.!G1/-5;,+,.-!G177.!

;.-!75/57P!5/0.+/P051/P2WQ!.2!,TP+;!P2!/5V.P2!*+1A.--51//.4!;.!/1-!,625*PT.-!.0!P2!

G457P0!A+P/nP5-@!B.-!0.7*-!/R5/G42./0!*P-!4P!75-.!Y!31+;!;.!4RI,45G1*0J+.!;.!4R,625*.!

7,;5GP4.@!!

!

###\X\J\F\X* 0B*V@I:??:*
!

BR.-0! 4R,4,7./0! 625! VP! AP5+.! *+,A,+.+! 4RI,45G1*0J+.! P2! 3P0.P2@! ?k7.! -5! 2/!

3P0.P2! .-0! *42-! +P*5;.7./0!75-! ./![2V+.! .0! P++5V.! *42-! V50.! P2*+J-! ;2! *P05./0Q! 4.!

+P*P0+5.7./0! +5-62.! ;Rk0+.! *42-! 41/TQ! -P/-! G17*0.+! 2/! 0+P/-31+;.7./0! *42-! 41/T!

62R2/!0+.2544PT.@!

!



! BC=

K/! I,45G1*0J+.! .-0! -./-534.7./0! 8'! A15-! *42-! +P*5;.! 62R2/! 31/! 3P0.P2! ;.!

-P2V.0PT.@!

!

###\X\J\F\-* 0B*AUB8S:*7I@9:*:I*9=B7I6>6P@:*
!

B.-! ;.2W! /1051/-! -1/0! 45,.-! .0! 5/A42.+1/0! ,/1+7,7./0! -2+! 4R.7*41=P35450,! ;.!

4RI,45G1*0J+.@! H120! I,45G1*0J+.! *1--J;.! 2/.! GP*PG50,! ;R.7*1+0! ./! *15;-! 45750,@!K/.!

A15-! 4R,625*PT.! 5/;5-*./-P34.! .0! 4.! 7P0,+5.4! ;.! -,G2+50,! .73P+62,Q! 4P! GP*PG50,!

;R.7*1+0!.-0!4P!-177.!;.!4P!GIP+T.!2054.!.0!;2!GP+32+P/0!.73P+62,@!F1/GQ!-5!1/!VP!

415/!;.-!Go0.-Q!1/!*+./;!*42-!;.!GP+32+P/0!.0!1/!.73P+62.!715/-!;.!7P0,+5.4!.0!;.!

*.+-1//.4!7,;5GP4@! E/V.+-.7./0Q! -R54! 1/!V.20! +P7./.+!;.2W!*P05./0-!.0! 62R54! AP20!;2!

7P0,+5.4!;.!+,P/57P051/Q!1/!5+P!715/-!415/v!

!

M.24-! 4.-! 0+J-! T+1-! I,45G1*0J+.-! fM2*.+! N+.41/! *P+! .W.7*4.g! /.! -1/0! *P-! Y!

715/-! ;.! 8''! hT! *+J-@! M2+! 2/! FP2*I5/Q! 54! /R.-0! *P-! *1--534.! ;R.73P+62.+! 2/.!

5/A5+75J+.!./!*42-!;R2/!7,;.G5/@!M2+!2/!^É!88dQ!2/.!*.+-1//.!./!*42-!-2**+57.!&'!

75/20.-!;RP201/175.@!

!

DRP201/175.Q!7k7.! PV.G! 2/.! GIP+T.! 2054.!75/57P4.Q! +.-0.! 0120.A15-! 4.! 0P41/!

;R"GI544.! ;.-! I,45G1*0J+.-@! ^5./! *.2! *.2V./0! P44.+! P2! ;.4Y! ;.! 8a'! 7544.-! ;.-!

Go0.-v.0!/R1/0!-2+!*4PG.!62.!a!Y!8'!75/20.-!;RP201/175.!fGP-!;2!M2*.+!N+.41/g@!D.-!

I,45G1*0J+.-!G12+P/0-!f^É!88dg!-1/0!45750,-!Y!8''!7544.-@!!

!

###\X\J\F\G* 0B*AB5BA@IE*M*8:A7:@99@8*:I*M*I8B@I:8*7>*PB9BR:*M*c68R*
!

D.!+.G2.54!;2!*P05./0!/,G.--50.!!

\!-150!;.!-.!*1-.+!-2+!2/!/PV5+.!./!0./P/0!G17*0.!;.-!712V.7./0-!;2!/PV5+.!45,-!Y!4P!

7.+Q! f+1245-! .0! 0P/TPT.g@! B.00.! -142051/! /.! -RP;+.--.! 62RY! ;.-! 0+J-! T+1--.-! 2/50,-!

/P20562.-! *12+V2.-! ;R2/.! *4P0.! A1+7.! 12! I,45-2+APG.! GP*P34.-! ;.! +.G.V15+! 2/!

I,45G1*0J+.!412+;@!!

\!-150!;.!0+.2544.+!4.!*P05./0!Y!31+;@!!

!

E4!.-0! 57*1+0P/0!;.!-RP++k0.+!P2W!G1/;5051/-!0.GI/562.-!;2!0+.2544PT.!*12+!35./!

G17*+./;+.!4.-!;5AA5G240,-!0.GI/562.-!62R54!VP!./T./;+.+@!



! BC>

!

D.!/PV5+.! +.n150!;.-!G1/-5T/.-!;.!GP*!.0!;.!V50.--.! A1/G051/!;.-!V./0-Q!;.-!

G12+P/0-!.0!;.-!VPT2.-!*12+!k0+.! 4.!*42-!-0P34.!.0! 5771354.!*1--534.!*P+! +P**1+0!Y!

4R.P2!.0!4RI,45G1*0J+.!-.!*1-5051//.!./!V14!-0P051//P5+.!Y!2/.!G.+0P5/.!P40502;.!H12-!4.-!

I,45G1*0J+.-!/.!*.2V./0!0+.2544.+!*P-!;.!/250!./!7.+@!

!

K/.! A15-! 4RI,45G1*0J+.!-0P3545-,Q!;.-G./;!./!*+.75.+!2/!*41/T.2+@!B.425\G5!.-0!

,V./02.44.7./0!A1+7,!P2W!0.GI/562.-!-.G12+5-0.-!V15+.!*P+P7,;5GP4.-@!M1/!+o4.!.-0!

;.!-,G2+5-.+!4P!~1/.Q!;.!AP5+.!2/!+.*,+PT.!;.-!45.2WQ!;RPGG2.5445+!4.!7,;.G5/!625!-.+P!

0+.2544,! Y! -1/! 012+Q! ;.! 4RP5;.+! ;P/-! 4P! +,P45-P051/! ;RPG0.-! 7,;5GP2W! .0! ;P/-! 4.!

G1/;5051//.7./0! ;2! *P05./0Q! ;.! AP5+.! +.71/0.+! Y! 31+;! ;.! 4RI,45G1*0J+.! 4.! 35/o7.!

7,;.G5/\*P05./0!f54!.W5-0.!;.-!3P+62.00.-!+5T5;.-!p!-*,G5P4!0+.2544PT.!q!1m!*+./;!*4PG.!

4.!*P05./0!P441/T,g@!%/A5/Q! 54!.-0! +.-*1/-P34.!;2!75/20PT.!;.-!1*,+P051/-@! E4!.-0!P5-,!

;.!G17*+./;+.!62.!G1/0+P5+.7./0!Y!2/.! 5/0.+V./051/! 0.++.-0+.!1m! 54!.-0!*1--534.!;.!

*1-.+!4RI,45G1*0J+.Q!;.!G12*.+!4.-!710.2+-!.0!;RP00./;+.!62.!4.!7,;.G5/!P50!0.+75/,!;.!

*+1;5T2.+!4.-!-15/-!*12+!GIP+T.+!4P!V5G057.!.0!+.*P+05+!j!./!7.+Q!54!.-0!010P4.7./0!.WG42!

;.!4.!AP5+.@!D.!GI15W!.-0!;1/G!-57*4.Q!;2!715/-!./!0I,1+5.!>!

!

\!4RI,45G1*0J+.!012+/.!P2012+!;2!3P0.P2!./!P00./;P/0!62.!4.!7P4P;.!-150!*+5-!./!

GIP+T.!.0!G1/;5051//,Q!.0!62.!G.!;.+/5.+!.0!0120!4.!*.+-1//.4!-150!0+.2544,@!B.!p!0.7*-!

-2+!~1/.!q!.-0! 5/V.+-.7./0!*+1*1+051//.4!Y! 4R,415T/.7./0!;.!-P!3P-.!.0!Y! 4P!GIP+T.!

2054.@!"!8a'!7544.-Q!54!.-0!5/A,+5.2+!Y!8'!75/20.-Q!0+.2544PT.-!G17*+5-@!

!

\! 4RI,45G1*0J+.! +.*P+0! Y! -P! 3P-.Q! 4P5--.! 4.!7,;.G5/! G1/;5051//.+! 4.! *P05./0! .0!

+.V5./0!4.!GI.+GI.+@!D.!;,4P5!*.20!k0+.!;.!*42-5.2+-!I.2+.-@!

!

%/A5/Q!2/.!A15-!Y!31+;Q!54!AP20!*12+-25V+.!4.-!-15/-@!DP!GP*PG50,!;.!7./.+!G.2W\

G5! P! ,0,! A1+0.7./0! P2T7./0,.! G.-! ;.+/5J+.-! P//,.-! T+ÖG.! Y! 4P! 75/5P02+5-P051/! ;2!

7P0,+5.4!.0!4RP201/175.!G1++.G0.!;.!G.425\G5!-2+!3P00.+5.-@!E4!+.-0.!62.!4RI,45G1*0J+.!.-0!

45.2!.W5T2Q!1m!4.-!-15/-!-.!A1/0!Y!4P!4P7*.!01+GI.!f*P-!;R,G4P5+PT.!./!GP35/.!*12+!/.!

*P-! ,34125+! 4.-! *5410.-g! .0! 1m! 4.-! I177.-! Y! 31+;! -1/0! A1+0.7./0! 3P4410,-! *P+! 4.-!

02+324./G.-!./!GP-!;.!T+1-!0.7*-@!D.!*.+-1//.4!7,;5GP4Q!G177.!4R,625*PT.Q!.-0!./!

120+.!+.Vk02!;.!0./2.-!;.!-2+V5.!./!;.--12-!;.! 4.2+!G1735/P5-1/!;.!V14Q!;R2/!T54.0!

PV.G!IP+/P5-v!625!45750./0!A1+0.7./0!4RP7*4502;.!.0!4P!*+,G5-51/!;.-!712V.7./0-@!



! BC?

!

E4!.-0!G4P5+!62.! 4RPG05V50,!M"C!I,45*1+0,.!.-0! +,-.+V,.!P2W!,0P0-! +5GI.-!.0!*42-!

*P+05G245J+.7./0!Y!4.2+-!A1+G.-!P+7,.-@!!

!

M.24! 4.-! %0P0-\K/5-! 1/0! 2/! A1/G051//.7./0! +.*1-P/0! *420o0! -2+! 4.! *+5V,! -2+!

4.62.4!/12-!+.V5./;+1/-@!

!

M.24-! 4.-!I,45G1*0J+.-! 412+;-!*.2V./0!*+./;+.!*42-!;R2/.!V5G057.!j! 4.!/173+.!

VP+5.!Z2-62RY!8a!34.--,-!G12GI,-!*12+!4.-!*42-!T+1-@!

!

"!/10.+!62.! 4.!/PV5+.!*.20! -.!;,+120.+! 5/505P4.7./0!*12+! APG5450.+! 4R,VPG2P051/!

*P+!I,45G1*0J+.!;2!*P05./0!Y!31+;Q!G.G5!AP5-P/0!;575/2P/0!4P!;5-0P/G.!Y!*P+G12+5+!*12+!

4RI,45G1*0J+.! .0! *.+7.00P/0! *P+A15-! 4P! +,G2*,+P051/! ;P/-! ;.! 7.544.2+.-! G1/;5051/-!

7,0,1+141T562.-@!

!

!

###\X\F* 0:?*`96II:?*R:*?78`BA:*
!

D.-! /PV5+.-! ;.! -P2V.0PT.! +.G12V+./0! 2/.! VP+5,0,! 5/A5/5.Q! -25VP/0! 4.-! *P=-@! E4!

/R.-0!*P-!+,P45-0.!;R./!AP5+.!2/!+.G./-.7./0@!

!

D.!7.544.2+!/PV5+.!M"C!625!*25--.!.W5-0.+!v!.-0! 4.!/PV5+.! 4.!*42-!+P*5;.7./0!

-2+!~1/.Q!62.4!62R54!-150@!

!

:12+!-57*45A5.+Q!1/!*.20!;5+.!62.!/R57*1+0.!62.4!/PV5+.!P+7,!*P+!2/!,625*PT.!

PT2.++5Q!35./!7101+5-,Q!,625*,!./!7P0,+5.4!M"C!.0!G1/n2!*12+!+,-5-0.+!P2!T+1-!0.7*-!

.-0! 2/! 0+J-!31/!/PV5+.!;.! -P2V.0PT.@! E4! ;150! ./!120+.!*1--,;.+!2/!.-*PG.! G12V.+0Q!

P5-,7./0! PGG.--534.! 1m! 2/! 7P4P;.! *.20! k0+.! P441/T,! .0! G1771;,7./0! -15T/,!

f*.+A2-,Q!-G1*,Q!57713545-,g@!

!

DRPVP/0PT.! ;R2/! /PV5+.! ;.! -P2V.0PT.! .-0! 62R54! .-0! +P*5;.7./0! ;5-*1/534.! .0!

3.P2G12*!715/-!45750,!*P+!4.-!G1/;5051/-!7,0,1!*12+!*+./;+.!4P!7.+@!MP2A!-R54!-RPT50!

;R2/.!*.050.!V.;.00.Q!54!/R.-0!*P-!12!*.2!45750,!*P+!;.-!62.-051/-!;RP201/175.!G177.!

2/!I,45G1*0J+.!.0!*.20!+.-0.+!-2+!~1/.!4.!0.7*-!62R2/!7,;.G5/!G1/;5051//.!4.!*P05./0!



! BC@

Y! 31+;! ;2! /PV5+.! 625! P! -1445G50,! ;.! 4RP5;.@! "! 31+;Q! 4.-! G1/;5051/-! ;.! -15/-! =! -1/0!

012Z12+-! 715/-! *5+.-! 62R2/! I,45G1*0J+.! f712V.7./0-! ;.! I124.! G17*P+P34.! 12!

5/A,+5.2+-!P2W!02+324./G.-!;P/-!2/!I,45G1*0J+.!j!*P-!;.!45750.!./!*15;-!.0!./!V1427.!

;2!7P0,+5.4!.0!;2!*.+-1//.4!.73P+62,g@!

!

DY!./G1+.Q!3.P2G12*!;.!/PV5+.-!M"C!P**P+05.//./0!P2W!,0P0-@!M5T/P41/-!./!

N+P/G.Q!GP-!P--.~!.WG.*051//.4Q!4RP**1+0!;.-!3,/,V14.-!;.!4P!M#M?!625!-1+0./0!*P+!

012-!0.7*-!;P/-!0120.-!4.-!~1/.-!Go05J+.-!.0!-.75\IP202+5J+.-!A+P/nP5-.-@!!

!

###\X\F\J* 0:*I8B>?c68R:P:>I*
!

D.! *+134J7.! *+5/G5*P4! ;.! 4P! *+5-.! ./! GIP+T.! ;R2/!7P4P;.! *P+! 2/! 3P0.P2! ;.!

-.G12+-!.-0!4P!/,G.--50,!;2!0+P/-31+;.7./0Q!62R54!=!P50!%X"M"#!12!%X"?%F@!

!

BR.-0!2/.!7P/[2V+.!+5-62,.@!D.! 0+P/-31+;.7./0!;5+.G0!/.!*.20!-.! AP5+.!62.!

;R2/!/PV5+.!;.!*.050.! 0P544.!Y!2/!P20+.!/PV5+.!;.!*.050.! 0P544.!j!-5/1/Q! 54! AP20!*+,V15+! fY!

GP2-.! ;.-! +5-62.-! ;.! G1445-51/-! 45,-! Y! 4P! 0P544.! .0! Y! 4P! AP534.! 7P/[2V+P35450,g! 2/!

5/0.+7,;5P5+.Q!*P+!.W.7*4.!*P+!I1+-!31+;!*/.27P0562.@!D.!+5-62.!P2T7./0.!P41+-@!!

!

O1+75-! 4.! GP-! ,V5;./0! ;R2/! /PV5+.! ./! *,+54! 7./PnP/0! ;.! -173+.+Q! 4.!

0+P/-31+;.7./0!/.!-.! Z2-05A5.!62.!;P/-! 4.!GP-!1m! 4.!;,4P5!;R5/0.+V./051/!;R2/!/PV5+.!

0=*.!V.;.00.!;.!-P2V.0PT.!.-0!5/A,+5.2+!P2!;,4P5!;.!75-.!./![2V+.!;R2/!I,45G1*0J+.@!

!

L/! *12++P50! 0I,1+562.7./0! ./V5-PT.+! 2/! 0+P/-31+;.7./0! ;P/-! &! GP-! 7P5-!

4R5/;5GP051/!;.V+P50!-15T/.2-.7./0!k0+.!*1-,.!*P+!4.!?CBB!./!45./!PV.G!4.!H?"MQ!V2!

4.-!+5-62.-!

\4.!3P0.P2!+.G.VP/0!4.!*P05./0!.-0!75.2W!,625*,@!B.0!P+T27./0Q!.-0!0120.A15-!+.4P05A!GP+!

54!.-0!*42-!APG54.!;.!0+P/-31+;.+!2/!7,;.G5/!.0!;2!7P0,+5.4!;R2+T./G.!62R2/!*P05./0@!!

\!4.!3P0.P2!+.G.VP/0!4.!*P05./0!.-0!*42-!+P*5;.!62.!4.!/PV5+.!;R1+5T5/.@!

!

:12+! 4.-! ;.2W! ;.+/5.+-! GP-Q! 4P! G1/;5051/! /,G.--P5+.! .-0! 62R54! /R=! P50! *P-! ;.!

71=./!;R,VPG2P051/!P,+5.//.@!

!

!



! BCA

!

###\X\F\F* 0:*PB@>I@:>*M*c68R*
!

#12-!PV1/-! V2!62.! 4.! ;,3P+62.7./0! 12! 4.! ;,+120.7./0! G1/-5-0./0Q! 120+.! 4P!

+,P45-P051/!;.!-15/-Q!Y!G1/-.+V.+!4.!7P4P;.!Y!31+;!*12+!4.!;,3P+62.+!Y!62P5Q!-150!P2!

*1+0!;RP00PGI.!12!;.!;.-05/P051/!*+,V2.!;2!/PV5+.!f;,3P+62.7./0gQ!-150!;P/-!2/!P20+.!

*1+0!f;,+120.7./0g@!

!

BR.-0!2/.!1*051/!20545-P34.!!

!

\!!-150!*12+!;.-!*P05./0-!*.2!T+PV.-!-P/-!75-.!./!Z.2!;2!*+1/1-05G!V50P4Q!7P5-!

PV.G!,V./02.44.!75-.!./!Z.2!;2!*+1/1-05G!A1/G051//.4!Y!71=./!0.+7.!-P/-!0+P50.7./0@!

D.!GP-!0=*562.!.-0!4P!*.050.!0+P27P0141T5.Q!G177.!*P+!.W.7*4.!2/.!A+PG02+.!A.+7,.!

/1/! ;,*4PG,.! /1/! G17*4562,! ;R2/! 7.73+.@! F.! 0120.! APn1/Q! 4.! *P05./0Q! -R54! AP5-P50!

*P+05.!;.!4R,625*PT.!/R.-0!*42-!./!7.-2+.!;Rk0+.!2054.!Y!31+;@!

!

\!!-150!Y!G1/0+P+51!*12+!;.-!*P05./0-!T+PV.-!Y!31+;!;.!/PV5+.-!G+15-P/0!;.-!.P2W!

415/! ;.! 0120.! 0.++.! V15+.! ;.! 0120.! -0+2G02+.! I1-*50P45J+.! ;,G./0.@! B.00.! -502P051/Q!

I.2+.2-.7./0! +P+.Q! *.20! -R./V5-PT.+! -2+! ;.-! /PV5+.-! P2W! *P+PT.-! ;.! 0.++.-!

5/I1-*50P45J+.-!5/IP350,.-!-2+!4.-62.44.-!-1/0!57*4P/0,.-!;.-!3P-.-\V5.!-G5./05A562.-!

PV.G!2/!7,;.G5/!-2+!*4PG.!.0!;2!7P0,+5.4!I1-*50P45.+!7P5-!-P/-!71=./!P,+5./!*12+!

V./5+!GI.+GI.+!2/!7P4P;.!Y!31+;@!D.!GP-!0=*562.!.-0!G.425!;.-!H.++.-!"/0P+G0562.-!.0!

"2-0+P4.-!N+P/nP5-.-!fH""Ng@!!

!

DRP20+.!,V./02P450,!.-0!G.425!;.! 0.++.-!Y!*+1W5750,Q!7P5-!-502,.-!;P/-! 4.!H5.+-!

?1/;.Q!.0!;1/G!-12-\,625*,.-!./!*.+-1//.4!7,;5GP4!62P45A5,!.0!./!7P0,+5.4@!B.!-12-!

,625*.7./0!I1-*50P45.+!VP!T,/,+P4.7./0!;.!*P5+!PV.G!2/!/1/!,625*.7./0!./!71=./-!

P,+5./-!-U+-!;R,VPG2P051/Q!G.!625!G4o0!4.!*+134J7.@!!

!

F.! 0120.! APn1/Q! 4P! -502P051/! .-0! Y! ,VP42.+! *+,G5-,7./0! *P+! 4.! ?CBB!

0.++501+5P4.7./0!G17*,0./0@!"!*P+05+!;.! 4P!;,G5-51/!7,;5GP4.!*+5-.!*P+! 4.!BB??Q!G.!

;.+/5.+!;,0.+75/.!PV.G!4RPGG1+;!;2!GP*50P5/.!2/.!-142051/!./!A1/G051/!;.-!G1/0+P5/0.-!

0.GI/562.-Q!T,1T+P*I562.-v!

!



! BBC

!

###\-* 0=B@R:*PER@AB9:*:>*P:8*
!

DRP5;.!7,;5GP4.!./!7.+!/,G.--50.!*12+!k0+.!1*,+P051//.44.!

\! ;.-!H?"M!

\! 4R20545-P051/!;2!-=-0J7.!M"CQ!/10P77./0! 4.-!?CBB!.0! 4.!M?FM?Q!.0!;.!-.-!

V.G0.2+-!

\! ;2!*.+-1//.4!A1+7,!Y!31+;!;.-!3P0.P2W!*12+!.AA.G02.+!4.-!-15/-!

\! ;2!7P0,+5.4!7,;5GP4!*12+!.AA.G02.+!4.-!-15/-@!

!

!

###\-\J* 0:?*(2,'*
!

E4-! -1/0! +,T5-! *P+! 4P!B1/V./051/!M"C!;.! 8]d]! ;50.! ;.!OP7312+T! 625! A5W.! 4P!

GP;+.!T,/,+P4!;2!-P2V.0PT.!./!7.+Q!*P+!4P!G5+G24P5+.!?MB!]('!;2!&'!Z25/!&'''!625!./!

A5W.! 4.-!75--51/-! .0! 4R1+TP/5-P051/! ;.-! p!H.4.?.;5GP4!"--5-0P/G.!M.+V5G.!q! fH?"MgQ!

*P+!4P!B1/V./051/!/)8(c!;.!4RL+TP/5-P051/!E/0.+/P051/P4.!;2!H+PVP54!-2+!4P!*+10.G051/!

;.!4P!-P/0,!.0!;.-!-15/-!7,;5GP2W!;.-!T./-!;.!7.+!.0Q!*12+!4.-!*P=-!.2+1*,./-Q!4P!

;5+.G05V.!]&�&]!B%!625!1345T.!GIP62.!,0P0!.2+1*,./!Y!G+,.+!-1/!H?"M@!

!

"2! -./-! ;.! 4RL?EQ! 2/! H?"M! .-0! 2/! G./0+.! ;.! +,A,+./G.! M"C! *12+! 4.-!

*+134J7.-!7,;5GP2W!-2+V./P/0!Y!31+;!;.-!3P0.P2WQ!0+PVP544P/0!./!45P5-1/!PV.G!2/!12!

*42-5.2+-!?CBB!.0!*12VP/0!;1//.+!\!;.!7P/5J+.!*.+7P/./0.!.0!-5!3.-15/!./!P/T4P5-\!

;.-!G1/-.54-!7,;5GP2W!P2!GP*50P5/.!;2!/PV5+.@!!

!

E4! -RPT50! ;1/G! ;R2/! G./0+.! ;.! 0,4,\7,;.G5/.@! F.! 7k7.! 62R2/! ?CBB! /.!

*1--J;.!*P-!;.!V.G0.2+-!;R5/0.+V./051/!./!*+1*+.Q!4.!+o4.!;R2/!H?"M!/R.-0!*P-!;RP44.+!

7,;5GP45-.+!425\7k7.!4.-!*P05./0-!Y!31+;@!D.!H?"M!,0P3450!2/!;5PT/1-05GQ!*+.-G+50!;.-!

-15/-Q!G1/-.544.!2/.!G1/;250.!Y!0./5+!P2!GP*50P5/.!f-15/-!Y!31+;Q!;,3P+62.7./0!;P/-!

2/! *1+0Q! ,VPG2P051/g@! D.! 71;.! ;.! A1/G051//.7./0! A1/;P7./0P4! ;2! H?"M! .-0! 4P!

G1/A,+./G.! Y! b! ./0+.! 4.! ?CBBQ! 425\7k7.! .0! 4.! 3P0.P2! P**.4P/0! 625! *.+7.0! 2/!

,GIP/T.!*.+7P/./0!;.!V2.-Q!2/.!+P*5;50,!;P/-!4P!*+5-.!;.!;,G5-51/-Q!2/.!.W*.+05-.!

G17*4,7./0P5+.!7P+5057.! .0!7,;5GP4.! ;2!M"C!.0! ! 2/.!7.544.2+.! .AA5G5./G.! ;P/-! 4.!



! BBB

75-.!./![2V+.!;.!4P!-142051/!+.0./2.@!FP/-!4.!GP-!1m!4.!H?"M!.-0!Z15/0!;5+.G0.7./0!

fE#?"CM"HQ!+P;51!ONå^DK!12!`M?g!4P!G1/A,+./G.!Y!b!/RP!*P-!45.2!./!0.7*-!+,.4!j!

4.-!,GIP/T.-!/PV5+.\?CBBQ!/PV5+.\H?"M!.0!H?"M\?CBB!1/0!45.2!-,62./05.44.7./0@!

!

BIP62.!?CBB!-.!G1/V./051//.!PV.G!2/!H?"M!j!GIP62.!*P=-!-5T/P0P5+.!;.!4P!

G1/V./051/!M"C!;150!*1--,;.+!2/!12!*42-5.2+-!H?"M@!

!

M5Q!-2+!4.!*+5/G5*.Q!4.!GPI5.+!;.-!GIP+T.-!.-0!G4P5+Q!4P!-502P051/!;.-!H?"M!;P/-!

4.!71/;.!.-0!0+J-!I,0,+1TJ/.@!D.!BB??Q!H?"M!A+P/nP5-Q!-.+P!*+,-./0,!41/T2.7./0!

;P/-!2/.!P20+.!*P+05.!;.!G.00.!0IJ-.@!!

!

D.-! -12+G.-! ;R5/A1+7P051/-! -2+! 4.! H?"M! -1/0! ;5AA5G54.-! Y! 0+12V.+!>! 1/! /.!

+.G./-.!62.!62.462.-!G./0+.-!625!*2345./0&9@!D.!F+!:2Z1-!7RP!P57P34.7./0!A12+/5!4.!

+,-240P0!;.!+.GI.+GI.-!*.+-1//.44.-!P2*+J-!;.!G./0+.-!.2+1*,./-&]@!

!

B.+0P5/-!H?"MQ!Y!4R5/-0P+!;2!BB??Q!-1/0!*2345G-!>!H?"M!.-*PT/14Q!5+4P/;P5-Q!

P/T4P5-@!FRP20+.-!H?"M!-1/0!*+5V,-Q!Y!320!/1/!42G+P05A!G177.!4.!H?"M!50P45./!j!12!Y!

320!42G+P05A!G177.!P2W!KM"!1m!GIP62.!?CBB!-.!G1/V./051//.!PV.G!2/!1+TP/5-7.!

;.! +,T24P051/!7,;5GP4.!;.!-1/!GI15WQ! ;2! 0=*.!1+TP/5-7.!;.! +P*P0+5.7./0! -P/50P5+.Q!

4.-!-0+2G02+.-!*234562.-!/R5/0.+V./P/0!62R./!GP-!;.!GP+./G.!;2!*+5V,b'@!

!

B.+0P5/-!H?"M!.7*415./0!;.-!7,;.G5/-!2+T./05-0.-!fH?"M!A+P/nP5-Q!P/T4P5-g@!

FRP20+.-! ;.-! 7,;.G5/-! 5/0.+/5-0.-! 12! T,/,+P45-0.-! fE0P45.Q! %-*PT/.Q! M2J;.g@! B.-!

7,;.G5/-!-1/0!.WG42-5V.7./0!;,;5,-!P2!H?"M!f%-*PT/.Q!E0P45.Q!N+P/G.g!12!*P+0PT,-Q!

*P+!.W.7*4.!PV.G!2/.!-0+2G02+.!;R2+T./G.!f"44.7PT/.b8Q!"/T4.0.++.gv!DR.AA.G05A!.-0!

0+J-! VP+5P34.Q! ;.! 7k7.! 62.! 4RPG05V50,! f&'! 7,;.G5/-! ./! M2J;.! *12+! (''!

*P05./0-!P//2.4-j!]!./!E0P45.!*12+!8(''!*P05./0-!.0!*+J-!;.!8a'''!P**.4-!P//2.4-g@!!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@!+'&$$K!(*!"%'%&G'-'#'%!j)!5'-1&1#$!-'41.b#$416'2!:$-J16$:7!&G$!P1%C'=.-$!`$%$-'2!
c.:=1&'2!$<=$-1$%6$)!"#!k!O#$-C!5$4)!E99E!kB2gE9UfV7Wf]bF?!g!"#$%&'!()!!TG$!
/%&$-%'&1.%'2!3'41.!5$416'2!,$%&-$!U,)/)3)5)V7!'%!.-C'%10'&1.%!=-.J141%C!K-$$!#$416'2!
'::1:&'%6$!&.!:$'K'-$-:!.K!'%X!%'&1.%'21&X!I.-24!I14$)!/%&!5'-1&!c$'2&G)!E999gF?U?bfV7LFb
]?g!,'%'2:!5+*!`.#$0!(*!c$--'4.-!k)!!5'-1&1#$!G$'2&G!1%!P='1%7!1%&$C-'&$4!:$-J16$:!'-$!
&G$!e$X)!/%&!5'-1&!c$'2&G)!E99?gFEU?bfV7?9fb?\!
"A!DBA.:!5)!,.%:B2&'&1.%!$&!"::1:&'%6$!T>2>#>416'2$:!$%!5$-!$&!$%!OB-.=$)!?@-$:!A.B-%>$:!
4;B-C$%6$:!#>416'2$:!#'-1&1#$:)!+$!c'J-$!E99\!
#C!(-$%6G!"*!O#$-C$%6X!5$416'2!P$-J16$:!1%!,.':&!`B'-4!P$'-6G!'%4!3$:6B$*!
D-.6$$41%C:!gE99f*!J.2!\?*!W*!?]bEWV!
#B!I443STTZZZLP)2*Z&4*/L7*T4%&8LI4%!



! BB"

!

#12-!+PZ120.+1/-!62.462.-!/1051/-!-2+!4.-!H?"M!P2!*P+PT+P*I.!EEE@a@c@!

!

!

###\-\F* 0:*5:8?6>>:9*:``:AI7B>I*9:?*?6@>?*M*c68R*
!

DRPG051/! ;.-! H?"M! /R.-0! *4.5/.7./0! .AA5GPG.! 62RPV.G! 2/! *.+-1//.4! Y! 31+;!

A1+7,!Y!4P!-,75141T5.!;.!3P-.!.0!*12+!4P!*+P0562.!;.-!-15/-@!%/!.AA.0Q!54!;.V+P!k0+.!4.-!

=.2W!.0! 4P!7P5/!;2!7,;.G5/!H?"M!GIP+T,!;R,0P345+!2/!;5PT/1-05G!.0!;.!+,P45-.+!;.-!

-15/-@!

!!

?k7.! -5! 4.-! 71=./-! 71;.+/.-! *.+7.00./0! 7P5/0./P/0! 4P! 0+P/-75--51/!

;R.WP7./-!p!G17*4,7./0P5+.-!q!G177.!;.-!*I101T+P*I5.-!12!;.-!%B`Q!.0!62.!4.-!

*42-!,V142,-!;.-!-0P/;P+;-! E#?"CM"H! fNddg!P201+5-./0! 4P! 0+P/-75--51/!;.!*.050.-!

-,62./G.-!V5;,1!./!;5AA,+,Q!54!/R.-0!PG02.44.7./0!*P-!*1--534.!l!/10P77./0!*12+!;.-!

+P5-1/-!;.!;,350-!;.!;1//,.-!.0!;.!G1/A5;./05P450,\!;R,0P345+!;.-!V5;,1\G1/A,+./G.-b&@!!

:12+!/12-!7,;.G5/-Q!4P!-,75141T5.!;.!3P-.!-.734.!APG54.!7P5-!.44.!/R.-0!*P-!5//,.!.0!

;150!k0+.!P**+5-.!*P+!4.-!7P+5/-@!

!

S2.462.!-150!4.!*.+-1//.4!*+,-./0!Y!31+;Q!54!.-0!1345TP015+.!*12+!GIP62.!*P05./0!

0+P50,!Y!31+;!;R,0P345+!2/!+P**1+0!7,;5GP4!G1/A5;./05.4Q!;1/0!2/!71;J4.!.-0!;1//,!*P+!

4.!0.W0.!;.!4P!;5V5-51/!&8d!G50,!G5\;.--12-Q!.0!625!G1/-5T/.!4.-!;1//,.-!;.!4R.WP7./!

.0!4.-!-15/-!+.n2-@!DRL?E!*+1*1-.!2/!P20+.!71;J4.!;P/-!-P!G5+G24P5+.!?MB!88'a!;2!

&a!A,V+5.+!&''c@!

!

###\-\F\J* +:8?6>>:9*R:*?B>IE*:PcB8T7E*
!

DP!*+,-./G.!Y!31+;!;R2/!/PV5+.!;.!*.+-1//.4!*+1A.--51//.4!;.!-P/0,!/R.-0!*P-!

+,T5.! *P+! 4P! G1/V./051/! MHBi! 7P5-! *P+! 4.-! G1/V./051/-! MLD"M! .0! M"C@!

:+1*1+051//.44.7./0! 715/-! ;5+.G05V.-Q! 1/! +.0+12V.! ;.-! 5/0.+*+,0P051/-! ;5V.+-.-!

-25VP/0! 4.-! *P=-@! DR%2+1*.! *1--J;.! 2/! /5V.P2! ;R.W5T./G.! 0+J-! ,4.V,Q! 4.-! +JT4.-! =!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"!Q-24!_0!X)&O*!7*!)&!6(7,-!*.!!4,),!%,7*O(.*!%&/(4(%*0!BR/*8!:-2/.,*8!*2/-3,*..*8!7*!%,7*O(.*!7N2/9*.O*!
%&/(4(%*0!_*!I&6/*0!"CC>!



! BB#

,0P/0! -./-534.7./0! 5;./0562.-@! "544.2+-Q! 54! .W5-0.! 2/.! A1+0.! 0./;P/G.! Y! 4P!

*P+P7,;5GP45-P051/@!!

!

###\-\F\J\J* 0:*PER:A@>*:PcB8T7E*
!

%/!G.!625!G1/G.+/.!4P!*+,-./G.!Y!31+;!;R2/!7,;.G5/Q!.44.!.-0!1345TP015+.!-.41/!

4.-! /1+7.-! 5/0.+/P051/P4.-! *12+! 0120! /PV5+.! ;1/0! 4R.AA.G05AQ! ,625*PT.! .0! *P--PT.+-!

+,2/5-Q!P00.5/0!4.!GI5AA+.!;.!8''!*.+-1//.-!.0!625!.AA.G02.!2/.!0+PV.+-,.!;1/0!4P!;2+,.!

/1+7P4.!;,*P--.!c9!I.2+.-@!!

!

DP! N+P/G.! =! +PZ120.! 4.-! /PV5+.-! 625! .AA.G02./0! 2/! V1=PT.! G17*1+0P/0! ;.-!

0+PV.+-,.-!-2GG.--5V.-!;1/0! 4P!;2+,.! 010P4.!;,*P--.!d! Z12+-@!"2!C1=P27.!K/5Q!2/!

7,;.G5/! .-0! 1345TP015+.! *12+! 2/! ,415T/.7./0! Y! *42-! ;R2/.! Z12+/,.! .0! ;.75! ;.!7.+!

;R2/!*1+0!PV.G!5/A+P-0+2G02+.!7,;5GP4.@!

!

%/!N+P/G.Q! 54! ;150! k0+.!.73P+62,!2/!-.G1/;!7,;.G5/! -5! G.0!.AA.G05A! P00.5/0! 4.!

GI5AA+.!;.!8!&''!*.+-1//.-!.0!-5! 4.!/PV5+.!;150!.AA.G02.+!2/.!0+PV.+-,.!;1/0!4P!;2+,.!

/1+7P4.!;,*P--.!b!Z12+-@!

!

D.-! -15/-Q! 4P! ;,0./051/! .0! 4P! T.-051/! ;.! 4P! ;10P051/! 7,;5GP4.! -1/0! ;.! 4P!

+.-*1/-P35450,!;2!7,;.G5/!*+,-./0@!!

!

###\-\F\J\F* 0:*5:8?6>>:9*5B8BPER@AB9*:PcB8T7E*
!

%/!G.!625!G1/G.+/.!4.!*.+-1//.4!5/A5+75.+Q!54!/R.-0!1345TP015+.!./!N+P/G.!62R./!

*+,-./G.!;R2/!7,;.G5/!Y!+P5-1/!;R2/!5/A5+75.+!*P+!0+P/GI.!;.!(''!*.+-1//.-@!!

!

B.+0P5/.-! G17*PT/5.-! ;,G5;./0! ;.! p!-124PT.+!q! 4R,625*PT.! ./! PZ120P/0! I1+-!

+,T4.7./0P051/! 2/! 5/A5+75.+@! B.00.! *+P0562.! *.20! k0+.! 2054.! ;P/-! 4P! 7.-2+.! 1m!

4R.W.+G5G.! ;2! -15/! Y! 31+;! 425! -.+P! /,G.--P5+.7./0! *42-! AP7545.+! 62RY! 2/! 1AA5G5.+! ;2!

31+;@!#,P/715/-Q!G.0!2-PT.!320.!-2+!;.2W!13-0PG4.-!+JT4.7./0P5+.-!>!

\! 3.P2G12*! ;.! 0I,+P*.20562.-! 7,;5GP7./0.2-.-! -1/0! p!-2+! *+.-G+5*051/!

7,;5GP4.!q@! M5! 4R5/A5+75.+! +.-0.! ;P/-! -1/! ;17P5/.! ;.! G17*,0./G.! .0! P5;.! 4.!



! BB<

7,;.G5/!BB??!Y!AP5+.!2/!;5PT/1-05G!.0!.W.G20.!4P!*+.-G+5*051/Q!G.!/R.-0!*42-!

2/!*+134J7.@!

\! %/!4RP3-./G.!;R2/!7,;.G5/Q!4.!GP*50P5/.!+.-0.!4.!+.-*1/-P34.!;.-!-15/-@!

!

###\-\F\F* 0:?*PB8@>?*
!

#12-!/12-!*+1*1-1/-!;R,02;5.+!4P!A1+7P051/!7,;5GP4.!;.-!7P+5/-@!

!

DP! A1+7P051/! 7,;5GP4.! ;.-! 7P+5/-! .-0! +,T5.! ./05J+.7./0! *P+! 4P! G1/V./051/!

5/0.+/P051/P4.!M0P/;P+;!H+P5/5/T!P/;!B.+05A5GP051/-!A1+!iP0GIh..*.+-!f+JT4.-!;2!G1;.!

MHBi!GIP*50+.-!"\XE\8\b!.0!"\XE\c\8!.0!"\XE\c\&!>!GA!P//.W.-g@!!

!

B.!0.W0.!*+1GJ;.!*P+!13Z.G05A-!;.!G1//P5--P/G.@!BR.-0!*12+6215!4RE?L!P!*2345,!./!

&'''!;.-!+.G2.54-!625!;,0P544./0! 4.-!G1//P5--P/G.-!.0! 4.-!-PV15+-!*12+!b!/5V.P2W!;.!

*+P0562.!>!

\! *12+!4R"\XE\8\bQ!4.!p!.4.7./0P+=!A5+-0!P5;!q>!/5V.P2!-.G12+5-0.!*12+!0120!7P+5/!

\! *12+! 4R"\XE\c\8Q! 4.! p!7.;5GP4! A5+-0! P5;!q!>! /5V.P2! 5/0.+7,;5P5+.! G1/G.+/P/0! 4.-!

*.050-!3P0.P2W!12!4P!/PV5TP051/!P2!4P+T.!

\! *12+! 4R"\XE\c\&Q! 4.! p!7.;5GP4! GP+.!q! *12+! 4.! +.-*1/-P34.! ;.-! -15/-! *12+! 4.-!

*42-!T+1-!3P0.P2W!.0!4P!/PV5TP051/!-P/-!45750.!;.!;5-0P/G.!

!

%/!0I,1+5.Q!4P!A1+7P051/Q!+,P45-,.!*P+!13Z.G05A-Q!.-0!0+J-!-./-534.7./0!4P!7k7.!

;P/-!012-!4.-!*P=-@!!

!

:12+! 4.-! 4,T5-4P051/-!.2+1*,.//.-Q!G.-!;.+/5J+.-!P=P/0!,0,!IP+71/5-,.-!*P+!

4.-!;5+.G05V.-!]9�ba�B%!.0!]&�&]�B%!-250.!Y!;.-!*+1*1-5051/-! A+P/nP5-.-!,0P345.-!./!

*P+05.!-2+!PV5-!;2!BB??Q! 54!/R=!P!*P-!;.!;5AA,+./G.!./0.!.44.-@!:12+! 4.-!*P=-!/1+;\

P7,+5GP5/-Q!G.00.!I17141T5.!-.734.!P2--5!-.!G1/A5+7.+!;P/-!4P!4500,+P02+.bb@!!

!

DP!;5AA,+./G.!.--./05.44.!./0+.! 4P!N+P/G.!.0! 4.-!*P=-!P/T41\-PW1/-!.-0!62.!4P!

A1+7P051/! .-0! P--2+,.! *P+! ;.-! 1+TP/5-7.-! *2345G-! fP2! 715/-! *12+! 4.-! &! /5V.P2W!

-2*,+5.2+-g!P41+-!62RP544.2+-!4R,0P0!G.+05A5.!;.-!1+TP/5-7.-!*+5V,-@!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##!G&&=7HHIII)&6)C6)6'HP$6B-1&$5'-1&1#$HTDH&=?W99LH#$%B)G&#!=.B-!2$!,'%'4'!$&!l!
G&&=7HHIII)B:6C)#12HGQHCb#H#'-=$-:H='CH]b]])=4K!=.B-!2$:!O&'&:![%1:)!



! BB=

!

E4! .-0! ;RP544.2+-! /,G.--P5+.! ;.! +P**.4.+Q! 62RP2W! 0.+7.-! ;.! 4P! B1/V./051/!

MHBiQ!4.-!,0P0-!1/0!2/!*12V15+!;.!G1/0+o4.!;.-!*.+-1//.4-!.0!;.-!A1+7P051/-@!DP!1m!

54!=!P!*PV5441/!;.!G17*4P5-P/G.Q!54!*.20!=!PV15+!A1+7P051/!;.!G17*4P5-P/G.v!!

!

%/!*+P0562.Q!4.!/5V.P2!;.!A1+7P051/!7,;5GP4.!;.-!7P+5/-!.-0!0+J-!VP+5P34.!j!2/!

;.-! *15/0-! G+50562.-! G1/G.+/.! 4.-! +.G=G4PT.-! *,+51;562.-! 625! /.! -1/0! *P-! 012Z12+-!

+,P45-,-@!

!

###\-\F\_* 0B*`68PBI@6>*PER@AB9:*R:?*PB8@>?*
!

#12-!/12-!*+1*1-1/-!;RP31+;.+!4P!A1+7P051/!A+P/nP5-.@!

!

MP/-! +./0+.+! ;P/-! 4.-! ;,0P54-Q! 4P! A1+7P051/! *+1A.--51//.44.! ;.-! 7P+5/-! .0!

1AA5G5.+-! P! ,0,! *+1A1/;,7./0! 71;5A5,.! *P+! 4P! G1/V./051/! MHBi!j! -P/-! G17*0.+!

;R5//173+P34.-! *+134J7.-! ;RP/G5./-! ;5*4o7.-! Y! +.*4PG.+! ;P/-! 2/.! /12V.44.!

I5,+P+GI5.@!D.!4.G0.2+!;.V+P!-.!+.*1+0.+!Y!4P!-.G051/!p!T+P;.-!MHBi!q!;P/-!4RP//.W.@!

!

"!Go0,!;.-!/PV5+.-!;.!G177.+G.Q!4P!*kGI.!P!G1/-.+V,!-.-!;5*4o7.-!*+1*+.-!

625!-1/0!;.-!-2+V5VP/G.-!.0!/.!GP;+./0!*P-!G17*4J0.7./0!PV.G!4P!G1/V./051/!MHBij!

4.2+-!,625VP4./0-!1/0!,0,!-2**+57,-!;P/-!4P!A545J+.!*14=VP4./0.!

\! 4.!G.+05A5GP0!;.!GP*PG50,!j!

\! 4.!3+.V.0!;.!45.20./P/0!;.!*kGI.!j!

\! 4.!3+.V.0!;.!*P0+1/!;.!*kGI.!j!

\! 4.!*.+75-!;.!G1/;25+.!4.-!710.2+-!f8('!higé!12!7101+5-0.!fa''!higj!ée!/1/!1AA5G5.+!

###\-\F\_\J* 0B*`68PBI@6>*8:a7:*5B8*9:?*586`:??@6>>:9?*
!

DP!A1+7P051/!7,;5GP4.!;.-!7P+5/-!.-0!;,A5/5.!*P+!4RP++k0,!75/5-0,+5.4!;2!&!Z2544.0!

8]]]@! B.0! P++k0,! P! G4P+5A5,! 4P! -502P051/! ;.-! /173+.2W! ;5*4o7.-! *+1A.--51//.4-! ;2!

G177.+G.!.0!;.!4P!*4P5-P/G.!*+1A.--51//.44.!./!p!+.7.00P/0!Y!*4P0!q!4.!G1/0./2!.0!4.-!

71;P450,-!;.!4P!A1+7P051/!7,;5GP4.!.W5T534.@!

!



! BB>

E4!/R./!P!*P-!,0,!P20P/0!*12+!4P!*kGI.!625!,0P50!.WG42.!;2!GIP7*!;.!G.0!P++k0,@!

B.+0P5/-! 3+.V.0-! ;R1AA5G5.+! ;.! *kGI.! f45.20./P/0! .0! *P0+1/g! 1/0! AP50! 4R13Z.0! ;.! 0.W0.-!

P/0,+5.2+-! Y! 8]]a! 625! /R1/0! *P-! G4P5+.7./0! ;,A5/5! 4.-! 1345TP051/-! ;.! A1+7P051/!

7,;5GP4.!j! 4.! G.+05A5GP0! ;.!GP*PG50,!/RP!,0,!71;5A5,!./!G.!-./-!62.! 0+J-! +,G.77./0!

fP++k0,! ;2! &a! PV+54! &''aQ! P**45GP34.! P2! 8.+! 1G013+.! &''ag@! ! E4! VP! ;.! -15! 62.! G.-!

,4,7./0-!*1-./0!*+134J7.!;P/-!4P!7.-2+.!1m!\!-5! 4.-!,G14.-!p!.W0+P*14./0!q!4RP++k0,!

;2!&!Z2544.0!8]]]!*12+!4.-!PG02.44.-!A1+7P051/-!;.!*kGI.2+-\!54!+JT/.!2/!,/1+7.!A412!

*12+!4.-!1AA5G5.+-!;.!*kGI.!;5*4o7,-!54!=P!*42-!;.!a!P/-bc@!!

!

DP!A1+7P051/!7,;5GP4.!Y!31+;!5/0+1;250!;.2W!/1051/-!GP*50P4.-!;.!+.-*1/-P34.!

;.-!-15/-!.0!;.!;5-*./-P0.2+!;.-!-15/-@!!

!

b! D.! +.-*1/-P34.! ;.-! -15/-! .-0! 012Z12+-! 4.! GP*50P5/.Q! -P2A! -5! 2/!

7,;.G5/!.73P+62,!.-0!Y!31+;@!!

!

b! D.!;5-*./-P0.2+!;.-!-15/-!.-0!2/!I177.!;.!4R,625*PT.!625!P!+.n2!

2/.! A1+7P051/! 7,;5GP4.! P;,62P0.! .0! P! +.n2! ;,4,TP051/! ;2!

GP*50P5/.!*12+!;5-*./-.+! 4.-!-15/-!.0!20545-.+! 4P!*IP+7PG5.@! E4!PT50!

-12-!4P!+.-*1/-P35450,!;2!GP*50P5/.Q!+.-*1/-P34.!;.-!-15/-@!

!

E4! -RPT50! *12+! G.-! 7P+5/-! ;.! *+1;5T2.+! .WG42-5V.7./0! ;.-! -15/-! 2+T./0-Q! Y!

4R.WG42-51/!;.!0120!P20+.@!E4!.-0!G4P5+.7./0!*+,G5-,!62R54-!.W.+G./0! 4.2+-!G17*,0./G.-!

-12-!4.!G1/0+o4.!;2!7,;.G5/!;2!BB??!fV15+.!;R2/!H?"M!,0+P/T.+!4.!GP-!,GI,P/0!g!.0!

-.24.7./0!*./;P/0! 4.! 0.7*-!/,G.--P5+.!*12+!62.! 4.!34.--,!12!7P4P;.!-150!*+5-!./!

GIP+T.!*P+!2/.!-0+2G02+.!;.!-15/-!7,;5GP45-,.@!

!

DR./-.5T/.7./0!.-0!1+TP/5-,!./!2/50,-!;.!VP4.2+!fKXg!;.!;5AA5G240,!G+15--P/0.Q!

Y!GIP62.!/5V.P2!G1++.-*1/;!4P!VP45;P051/!;R2/!G.+0P5/!/173+.!;.!71;24.-!;5AA,+./0-@!

!

D.! 4,T5-4P0.2+! ;,A5/50! b! /5V.P2W! ;R.W5T./G.! G+15--P/0.! -.41/! 4P! 0P544.! .0!

4R,415T/.7./0! ;2! /PV5+.! .0! &! /5V.P2W! ;.! G17*,0./G.! -25VP/0! 4.! ;.T+,! ;.!

+.-*1/-P35450,!;.!4P!*+P0562.!;.-!-15/-@!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#<!,.--$:=.%4'%6$!=$-:.%%$22$!'J$6!B%!#>4$61%!4B!PP`5V)!



! BB?

!

D.!4.G0.2+!-.!+.*1+0.+P!P2W!P//.W.-!1m!54!0+12V.+P!4P!;.-G+5*051/!G17*4J0.!;.-!

*+1T+P77.-Q!G17*,0./G.-!.0!G1/0./2-@!

!

L/!;5-05/T2.!>!!

\!./-.5T/.7./0!7,;5GP4!;.!/5V.P2!E!f%?!EgQ!625!;150!k0+.!VP45;,!*P+!012-!4.-!7P+5/-@!!

B.0! ./-.5T/.7./0! G1++.-*1/;! Y! 4R"00.-0P051/! ;.! N1+7P051/! P2W! :+.75.+-! M.G12+-!

f"N:MgQ!A1+7P051/!-.G12+5-0.!,4,7./0P5+.!T+P/;!*2345G@!!

E4!/R.-0!*P-!*+,V2!;.!+.G=G4PT.Q!G.!625!/.!-.734.!*P-!5;,P4v!

!

EG5! -.! 0+12V.! G.! 625! -.734.! k0+.! 4R.++.2+! 7PZ.2+.! ;P/-! 4.-! /5V.P2W! ;.!

A1+7P051/@!D.-!GP*50P5/.-!&''!;.!G177.+G.!.0!;.!*kGI.!fP/G5.//.7./0!*P0+1/-!;.!

*.050.!/PV5TP051/g!-1/0!45750,-!Y!&''!01//.P2W!.0!Y!&'!7544.-!;.-!Go0.-Q!-2+!;.-!*.050-!

3P0.P2W! 1m! 54-! -1/0! -.24-! 1AA5G5.+-! Y! 31+;! .0! /R1/0! G177.! 1345TP051/! ;.! A1+7P051/!

7,;5GP4.!62R2/!;5*4o7.!;.!-.G12+5-0.!;.!3P-.@!!

!

E7*45G50.7./0Q!4.!4,T5-4P0.2+!-.734.!+.G1//Px0+.!62.!*12+!G.-!*.050.-!2/50,-Q!54!

/R.-0! *P-! 2054.! ;R./V5-PT.+! 4.! 715/;+.! -15/! P20+.! 62R2/.! P4.+0.! P2! BCLMM! .0! ;.-!

7P/[2V+.-! ;.! -P2V.0PT.! f*12+! 4.-62.44.-! 54! /R=! P! *P-! .2! ;.! +.G=G4PT.g@! E4! /R=! P!

7k7.!*P-!;R5/A1+7P051/!*+,V2.!-2+!4.!BB??!j!4P!*+51+50,!.-0!;1//,.!Y!2/.!*+17*0.!

5/0.+V./051/!;.!-.G12+-Q!G177.!Y!0.++.@!B.0!,0P0!;.!AP50!-.734.!2/!*.050!*.2!p!45750.!q!

V5-\Y\V5-!;.!4P!-,G2+50,!

!

\!./-.5T/.7./0!7,;5GP4!;.!/5V.P2!EE!f%?!EEgQ!625!;150!k0+.!VP45;,!!

!! *P+! 0120.! *.+-1//.! ;,-5T/,.! *12+! ;5-*./-.+! 4.-! -15/-! ;{2+T./G.! Y! 31+;! ;.!
0120!/PV5+.!

!! *P+! 0120.! *.+-1//.! ;,-5T/,.! *12+! P--2+.+! 4P! +.-*1/-P35450,! ;.-! -15/-!
7,;5GP2W!Y!31+;!;.-!/PV5+.-!;.!G177.+G.!;.!ZP2T.!3+20.!5/A,+5.2+.!Y!a''!/.!

-{,415T/P/0!*P-!Y!*42-!;.!&''!7544.-!;.-!Go0.-!

!! *P+! 0120.! *.+-1//.! ;,-5T/,.! *12+! P--2+.+! 4P! +.-*1/-P35450,! ;.-! -15/-!
7,;5GP2W!Y!31+;!;.-!/PV5+.-!;.!*4P5-P/G.!P+7,-!PV.G!2/!+o4.!;{,625*PT.!

!

B.0!./-.5T/.7./0!G17*+./;!!

!



! BB@

\!! ;2! -.G12+5-7.!>! 4.! /5V.P2! -.G12+5-0.! ;.! 3P-.! .0! 2/! /5V.P2! PVP/G,! ;2! 0=*.!

,625*5.+!-.G12+5-0.!f-P*.2+!*17*5.+-gQ!7P5-!p!P7P+5/,!q@!!

L/!=!P**+./;!Y!-PV15+!.AA.G02.+!2/!354P/!.0!4.-!T.-0.-!-.G12+5-0.-!p!PV.G!7P0,+5.4!q!

G1/G.+/P/0! 4RI,71++PT5.Q! 4.-! *4P5.-Q! 4.-! 3+U42+.-Q! 4P! 453.+0,! ;.-! V15.-! P,+5.//.-Q! 4P!

/1=P;.Q! 4RI=*10I.+75.Q! 4P! V./054P051/! P+05A5G5.44.! PV.G! 7P0,+5.4Q! 4R1W=T,/10I,+P*5.Q! 4.!

7P--PT.! GP+;5P62.! .W0.+/.! .0! ./A5/! 4.-! 57713545-P051/-! .0! 4.! 3+P/GP+;PT.! P;P*0,!

P2W!G1/;5051/-!;{5/0.+V./051/-!Y!31+;!;.-!/PV5+.-!./!V2.!;{2/!I,450+.2544PT.@!!

"! /10.+! 2/.! 4PG2/.! G1/G.+/P/0! 4R20545-P051/! ;.! ;,A53+544P0.2+-! -.75\P2017P0562.-! 12!

P2017P0562.-!fFM"!12!F%"g!>!54!/R./!.-0!*P-!AP50!7./051/Q!4.!0.W0.!+,T4.7./0P5+.!.-0!

0+1*! P/G5./@!B.+0P5/-! A1+7P0.2+-! ./! 05.//./0! G17*0.! G.*./;P/0! fG1/0PG0! *.+-1//.4!

PV.G!2/!7,;.G5/!;2!-.+V5G.!;.-!T./-!;.!7.+g@!B.00.!62.-051/!;.!4P!*+,-./G.!Y!31+;!

;R2/!FM"!.-0!G+2G5P4.!.0!-.+P!P31+;,.!P2!EEE@a@b@8@!

!

\!! ;.-!-15/-!5/A5+75.+-!>!

-15/-!;.!*4P5.!.0!*1-.!;RPT+PA.-@!

*+5-.!;.!*+.--51/!P+0,+5.44.!.0!;.!0.7*,+P02+.j!P/P4=-.!;{2+5/.-!.0!;.W0+1!

P;75/5-0+P051/!;R2/!7,;5GP7./0!*P+!0120.!V15.!-P2A!EX@!

!

\! ;.-! /1051/-! 7,;5GP4.-Q! ./-.5T/,.-! *P+! 4.-! 7,;.G5/-! ;2! BB??! 1m! -1/0!

P31+;,.-! 4R1+TP/5-P051/! ;.! 4{P5;.! 7,;5GP4.! ./! 7.+!f+o4.! ;2! GP*50P5/.Q! +.-*1/-P34.!

;.-! -15/-! j! +o4.! ;2! G./0+.! ;.! G1/-240P051/-! 7,;5GP4.-! 7P+5057.-! .0! *+1G,;2+.-!

1*,+P051//.44.-! ;{P5;.! 7,;5GP4.! ./! 7.+g! *25-! 4.-! *+5/G5*.-! ;.! -15/-! Y! 31+;! ;.-!

/PV5+.-!f*+1G,;2+.-!;.!4P!G1/-240P051/!0,4,7,;5GP4.Q!T.-051/!;.!4P!;10P051/!7,;5GP4.!j!

20545-P051/!;2!t!T25;.!7,;5GP4!;.!31+;!uQ!+,;PG051/!;R2/!;1--5.+!7,;5GP4g!

!

DRP20+.!*P+05.Q!*+P0562.Q!G17*+./;!4.!354P/!;.-!A1/G051/-!V50P4.-Q!4R.WP7./!;{2/!

34.--,! 12! ;R2/! 7P4P;.@! E4! -RPT50! ;RP**+1A1/;5+! 4.! 354P/! -.G12+5-0.! .0! ;R5/0+1;25+.!

62.462.-!/1051/-!7,;5GP4.-@!

!

B.00.!A1+7P051/!.-0!G17*4J0.!7P5-!4.!V1427.!I1+P5+.!P4412,!-.734.!AP534.!*12+!

7P50+5-.+!0120.-!G.-!0.GI/562.-@!

!

K/!+.G=G4PT.!.-0!*+,V2!012-!4.-!a!P/-@!

!



! BBA

\!! ./-.5T/.7./0! 7,;5GP4! ;.! /5V.P2! EEE! f%?! EEEgQ! 625! ;150! k0+.! VP45;,! *P+! 0120.!

*.+-1//.!;,-5T/,.!*12+!P--2+.+!4P!+.-*1/-P35450,!;.-!-15/-!7,;5GP2W!Y!31+;!;.!0120!

/PV5+.@!

!

E4!G17*+./;!4R5/0,T+P450,!;.-!./-.5T/.7./0-!;.!/5V.P2W!E!.0!EEQ!PV.G!./!*42-!!

\! 2/.!-.7P5/.!;.!-0PT.!5/A5+75.+!*12+!*.+7.00+.!p!;{.AA.G02.+Q!;P/-!y2/.z!-502P051/!

;{5-14.7./0!.0!-12-! 4.!G1/0+o4.!;2!7,;.G5/!G1/-240P/0!;2!BB??Q! 4.-!T.-0.-!;.!

-15/-! ;{2+T./G.Q! /1+7P4.7./0! .AA.G02,-! *P+! 2/! 5/A5+75.+! ;5*4o7,Q! ;.!7P/5J+.! Y!

-P2V.TP+;.+!4P!V5.!;.-!7P+5/-!7P4P;.-!12!34.--,-Q!./!P00./;P/0!2/.!,VPG2P051/!

V.+-!2/.!-0+2G02+.!7,;5GP45-,.!12!4{5/0.+V./051/!;{2/!7,;.G5/!q@!!

\! ;.-! /1051/-! 7,;5GP4.-! *42-! P**+1A1/;5.-! 62R./! /5V.P2! EE! PV.G! 2/! 71;24.!

-*,G5A562.! -2+! 4R1+TP/5-P051/! ;2! -.G12+-! ./! 7.+Q! P--2+,.! *P+! 4.! BB??! .0! 2/!

71;24.!-*,G5A562.!;.!-,75141T5.!7,;5GP4.!1m!4.!7P+5/!P**+./;!Y!+.G1//Px0+.!.0!Y!

;,G+5+.!;.!7P/5J+.!1+;1//,.!4.-!*+5/G5*P2W!-=7*0o7.-Q!P--2+,.!*P+!4.!7,;.G5/!

;.-!T./-!;.!7.+!

\! 2/! 71;24.! ;RI=T5J/.! G./0+,! -2+! 4.-! 71+35;50,-! A+,62./0.-! Y! 31+;!>! 7P4P;5.-!

5/A.G05.2-.-Q!P;;5G051/-Q!.P2!.0!/12++502+.-Q!5/-.G0.-!.0!+1/T.2+-@!!

!

B1/G.+/P/0!G.!/5V.P2Q!54!-.+P50!31/!;.!;+.--.+!2/.!45-0.!.WIP2-05V.!;.!T.-0.-!

;.!-15/!20545-P34.-!*P+!2/!+.-*1/-P34.!;.!-15/-!Y!31+;!;R2/!/PV5+.!j!/1/!*P-!0P/0!*12+!

A+.5/.+!;.-!G17*1+0.7./0-!P2;PG5.2W! 5/.W5-0P/0-!f4.!7,;.G5/!;2!BB??!G1/0+o4.!Y!

;5-0P/G.gj!7P5-!P2!G1/0+P5+.!*12+!-,G2+5-.+!Z2+5;562.7./0!4P!*+P0562.!;RPG0.-!.0!5/G50.+!

Y!4.-!+,P45-.+Q!;.VP/0!4RP/T15--.!;.-!+.-*1/-P35450,-@ba!!

!

L/!*.20!,TP4.7./0!-R5/0.++1T.+!-2+!4R1**1+02/50,!;.!G1/A5.+!4R./-.5T/.7./0!;.!

/1051/-!7,;5GP4.-! Y! ;.2W! A1+7P0.2+-! ;5AA,+./0-! 62.! -1/0! 4.!7,;.G5/! ;.-!`./-! ;.!

?.+Q!;1/0!4.-!G17*,0./G.-!-1/0!*420o0!1+5./0,.-!V.+-!4P!-P/0,!P2!0+PVP54!.0!/1/!V.+-!

4R2+T./G.Q! .0! 4.! 7,;.G5/! ;2! BB??Q! 2+T./05-0.@! C5./! /.! TP+P/050! A1+7.44.7./0!

4RI171T,/,50,!.0!4P!G17*4,7./0P+50,!;.-!-PV15+-!0+P/-75-@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#=!X2:-8!*4!&)0!W*83-.8&P()(4,!7*8!8-(.8!%,7(O&2^!b!P-/7!7*8!.&6(/*80!BBR%*!:-2/.,*!7*!)&!%,7*O(.*!7*8!9*.8!7*!
%*/0!X&/(80!"CC>L!



! B"C

"2!010P4Q!4P!A1+7P051/!;.-!7P+5/-!*+1A.--51//.4-!./!%2+1*.!-.734.!P;P*0,.!.0!

0+J-!*.+05/./0.!j! 54! +.-0.!G.*./;P/0!Y! +,T4.+! 4.!GP-!;.-!GP*50P5/.-!&''!;1/0! 4P! AP534.!

A1+7P051/!/.!-.734.!*P-!./!P;,62P051/!PV.G!4.2+-!+.-*1/-P35450,-@!

!

###\-\F\_\F* 0B*`68PBI@6>*B??78E:*5B8*9:*//22*
!

E4! /R.-0! *P-! *1--534.! ;.! G1//Px0+.! *+,G5-,7./0! 4P! *1*24P051/! ;.-! ;5*4o7,-!

;P/-! 4.! ;17P5/.!7P+5057.@! D.-! A1+7P051/-! -1/0! .AA.0!71;24P5+.-Q! A1/0! P**.4! Y! ;.-!

VP45;P051/-! ;R.W*,+5./G.v! -P/-! G17*0.+! 62.! ;.! /173+.2W! ;5*4o7,-! ;RPVP/0! 8]]a!

;15V./0!VP45;.+!;.-!/12V.P2W!71;24.-!MHBi@! E4!.W5-0.!*42-5.2+-! 45.2W!;.! A1+7P051/!

./! N+P/G.Q! /10P77./0! c! ,G14.-! ;.! 4P! 7P+5/.! 7P+GIP/;.@! %44.-! 1+TP/5-./0!

+,T245J+.7./0!;.-!-0PT.-!;.!A1+7P051/!7,;5GP4.Q!*P=P/0-!.0!P262.4! 0120!7P+5/!*.20!

453+.7./0!-R5/-G+5+.Q!-12-!+,-.+V.!;.!*1--,;.+!4.!/5V.P2!*+,+.625-@!

!

:P+! G1/0+.Q! /12-! PV1/-! *2! 130./5+! 4.! ;,G17*0.! ;.-! I.2+.-! ;.! A1+7P051/!

*+.-0,.-!*P+!4.!BB??@!

!
!

!
!

!

!

!

.68PBI@6>?*2ER@AB9:?*2B8@I@P:?*:>I8:*FWWW*:I*FWWG*
'678A:*l*/6>?:@9*R:*'78V:@99B>A:*//22*,V8@9*FWWG*

GXo-

J*WWL

--o-kWJW-LX LW

J*Fk_

K_WKJk
J*WG_

J*_JW

FFG

__K_JG

GX
GX

J*_XL

W

FWW

XWW

GWW

kWW

J*WWW

J*FWW

J*XWW

J*GWW

J*kWW

FWWW FWWJ FWWF FWW_ FWWX FWW- FWWG

Y678>E:?*f*2ER:A@> %9OV:?*2ER\*//22 %9OV:?*,7I8:*2ER:A@> (6IB9*%9OV:?

1:57@?*9eB>>E:*FWWW*l
(6IB9*Y678>E:?*//22*l*-X-*



! B"B

%/!&''aQ!4P!A1+7P051/!P!+.*+,-./0,!]aQa!Z12+/,.-\7,;.G5/@!B.00.!VP4.2+!0./;!

Y!P2T7./0.+! A1+0.7./0! ;.*25-! &''aQ! P//,.!625! P! -25V5! 4P! *P+2051/!;.! 4RP++k0,!;P/-!

4.62.4!4P!A1+7P051/!P!,0,!+.*./-,.!./!N+P/G.@!!

!

!

%44.!P!G1/G.+/,!8bcd!-0PT5P5+.-!;1/0!8&9b!-12-!4P!+.-*1/-P35450,!;2!BB??@!!
!

D.! 0P34.P2! -25VP/0! ;1//.! 4R,V142051/! *12+! 4.-! a! ;.+/5J+.-! P//,.-! ;.-!

;5AA,+./0.-!A1+7P051/-!P--2+,.-!*P+!4.!BB??@!
!

!! FWWW! FWWJ! FWWF! FWW_! FWWX! FWW-!

!$D/(*N"FQ! b&c! c8a! a]'! (b'! ad]! a]b!

!$D,22*N"_Q! &8b! 8]8! &b]! 8bc! 8ab! 898!

&:AZA9BS:*N"FQ! 8c]! 8a(! !! b&! aa! bb!

&:AZA9BS:*N"_Q! b&8! ac9! &bc! 8&&! 8cb! cd(!

(6IB9*)9OV:?! J*WWL! J*_JW! J*WG_! KJk! K_W! J*Fk_!
!

!

D1T562.7./0Q! 4P! *P+0! ;.-!./-.5T/.7./0-! /5V.P2! EE! .-0! -2*,+5.2+.! Y! G.44.! ;2!

/5V.P2! EEE! GP+! 4.! /5V.P2! EE! G1/G.+/.! /.00.7./0! *42-! ;.!7P+5/-@! D.! +P051! +.G=G4PT.! �!

A1+7P051/!5/505P4.!.-0!/.00.7./0!*42-!,4.V,!*12+!4.!/5V.P2!EEE!62.!*12+!4.!/5V.P2!EE!G.!

625! *.20! -5T/5A5.+Q! -5! 1/! AP50! 4RI=*10IJ-.! 62.! 4.-! +.G=G4PT.-! -1/0! .AA.G05V.7./0! AP50-!

-25VP/0!4P!+JT4.7./0P051/Q!62.!3.P2G12*!;.!7P+5/-!1/0!PGG,;,!*12+!4P!*+.75J+.!A15-!

P2! /5V.P2! EE! +.G.77./0@! DP! G+15--P/G.! P//2.44.! ;.! G.-! A1+7P051/-! .-0! ;RP544.2+-!

-120./2.@!

!

"2\;.4Y! ;2! +,.4! 0+P/-A.+0! ;.! G1//P5--P/G.-! 0I,1+562.-! .0! *+P0562.-Q! G.-!

./-.5T/.7./0-! *P+! 4.! BB??! ;1//./0! 4R1**1+02/50,! P2! BB??! ;.! 75.2W! -.! AP5+.!

G1//P50+.!.0!;R1*0575-.+!-P!*+P0562.!.0!P2W!7P+5/-!;R.W*+57.+! 4.2+-!G+P5/0.-!.0! 4.2+-!

;5AA5G240,-Q!G.!625!,0P3450!2/! 45./!;.!G1/A5P/G.!2054.!./!GP-!;.!/,G.--50,!.0![2V+.!./!

APV.2+!;R2/.!7.544.2+.!62P450,!;.-!-15/-Q!G1/-0P0,.!;RP//,.!./!P//,.@!

!

!



! B""

###\-\_* 0B*R6IBI@6>*PER@AB9:*R:*c68R*
!

###\-\_\J* ,*c68R*R:?*>BV@8:?*R:*A6PP:8A:o*R:*5hAU:*:I*R:*A6PP:8A:**
!

DRL?E! ! P! ,75-! ;.-! +.G177P/;P051/-! 2/562.7./0! l! Y! /10+.! G1//P5--P/G.\!

*12+! 4.-!/PV5+.-!+1245.+-!0+P/-*1+0P/0!;.-!*P--PT.+-!b(!@! E4!-RPT50!;R2/!-PG!;R2+T./G.!

PV.G!;2!7P0,+5.4!;.!+,P/57P051/@!

!

%/!%2+1*.Q! 4P!G17*1-5051/!;.-!;10P051/-!.-0! A5W,.!*P+! 4P!;5+.G05V.!]&�&]�B%%!

;2!B1/-.54!;2!b8!7P+-!8]]&@!B.00.!;5+.G05V.!P!,0,! 0+P/-G+50.!./!;+150! A+P/nP5-!;P/-!

4RP//.W.!&8d!;.!4RP++k0,!;2!d!/1V.73+.!8]](Q!75-!Y!Z12+!+,T245J+.7./0!;.*25-@!

D.! BB??! A20! Y! 4R1+5T5/.! ;.! 4P! *+1*1-5051/! ;2! *+1Z.0! A+P/nP5-Q! 625! P! ,0,! -1275-! Y!

4R%2+1*.@!!

!

DP!;10P051/!7,;5GP4.!+.625-.!Y!31+;!;R2/!/PV5+.!.-0!;,0.+75/,.!*P+!4P!0P544.!;2!

/PV5+.Q!4.!/173+.!;.-!*.+-1//.-!*+,-./0.-!Y!31+;!.0!*P+!4R,415T/.7./0!;.-!-.G12+-!

7,;5GP2W@!!

!

E4!.W5-0.!2/.!*1--535450,!;.!;,+1TP051/!62P/0!P2!G1/0./2!;.!4P!;10P051/!*P+!4.-!

-.+V5G.-!;.!4R,0P0!41GP4@!^5./!,V5;.77./0Q!-5!2/!7,;.G5/!.-0!.73P+62,!Y!31+;Q!54!*.20!

P**1+0.+!2/.!;10P051/!*.+-1//.44.!-12-!-P!+.-*1/-P35450,@!

!

D1+-62R54!/R.-0!*P-!.73P+62,!;.!7,;.G5/Q! 4P!T.-051/!;.!4P!;10P051/!7,;5GP4.Q!

/10P77./0! ;.-! 7,;5GP7./0-! G1/0./P/0! ;.-! -23-0P/G.-! V,/,/.2-.-Q! .-0! *4PG,.!

-12-! 4P!+.-*1/-P35450,!;2!GP*50P5/.!12!;.! 4P!*.+-1//.!Y!625! 54!P!;,4,T2,! 4P!*+P0562.!

;.-! -15/-@! B.00.! +.-*1/-P35450,! 5/G173.! ;R1AA5G.! P2! 7,;.G5/! .73P+62,! 41+-62R54!

.W5-0.@!

DP! A12+/502+.! .0! 4P! 7P5/0./P/G.! ;.! 4P! ;10P051/! 7,;5GP4.! -1/0! ;.! 4P!

+.-*1/-P35450,!;.!4RP+7P0.2+@!

!

MP/-!+./0+.+!;P/-!;.-!;,0P54-! AP-05;5.2WQ! 4.-!7,;5GP7./0-!-1/0!-01Gh,-!;P/-!

;.-! G1/;5051/-! 1*057P4.-! *12+! 4.2+! 20545-P051/! .0! G1/-.+VP051/Q! ;P/-! ;.-! G1/;5051/-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#>!O(/O2)&(/*!GEM!BC<"!72!"@!%&(!"CC"!



! B"#

P/P41T2.-!Y!2/.!p!*IP+7PG5.!;R2-PT.!5/0,+5.2+!q!f:KEg!I1-*50P45J+.!>!P+715+.!A.+7P/0!

Y! G4,Q! G17*P+057./0! A.+7,! *12+! -02*,A5P/0-vK/! +.T5-0+.! /175/P05A! AP50! 1AA5G.!

;R5/V./0P5+.!*.+7P/./0@!

!

MP2A! GP-! ;.! A1+G.! 7PZ.2+.Q! 4.-! 7,;5GP7./0-! +.4.VP/0! ;{2/.! *+.-G+5*051/!

7,;5GP4.!l!62P-57./0!012-!-P2A!4.!*P+PG,0P714Q!;.-!*P/-.7./0-!;5T.-05A-!.0!G.+0P5/-!

01*562.-! ;.+7P0141T562.-\! /.! *.2V./0! k0+.! 20545-,-! 62.! -2+! *+.-G+5*051/!

f0,4,g7,;5GP4.@!

!

E4! .W5-0.! *12+! 4.-! /PV5+.-! ;.! G177.+G.Q! ;.! *kGI.! .0! ;.! *4P5-P/G.!

*+1A.--51//.44.!b!;10P051/-!;5AA,+./0.-!>!

!

\! ;10P051/! "Q! 4P! *42-! G17*4J0.Q! ;.-05/,.! P2W! /PV5+.-! 625! /PV5T2./0! -P/-!

45750P051/!;.!;5-0P/G.!/5!;.!;2+,.@!E4!.-0!*+,V2!2/.!;10P051/!*P+!&a!7P+5/-@!

!

\! ;10P051/! ^Q! *12+! 4.-! /PV5+.-! 625! /PV5T2./0! *42-! ;.! &c! I! ./!7.+! PV.G! 2/.!

;5-0P/G.! 7PW57P4.! Y! 2/! *1+0! ,625*,! ;.! -.G12+-! 7,;5GP2W! ;.! 9! I! 12! 8''! 7544.-!

/P20562.-@! %44.! G1/G.+/.! P2--5! 4P! 4P! 7PZ1+50,! ;.-! +.71+62.2+-! .0! ;.-! V.;.00.-!

;RP--5-0P/G.@!E4!.-0!*+,V2!2/.!;10P051/!*12+!a!7P+5/-@!

!

:12+! 4.-! ;10P051/-! "! .0! ^Q! 4.-! 62P/050,-! ;.! 7,;5GP7./0-! .0! ;.! 7P0,+5.4!

7,;5GP4! Y! .73P+62.+! -25VP/0! 4.! *.+-1//.4! Y! 31+;! -1/0! ;,0.+75/,.-! *P+! 4.-! +JT4.-!

-25VP/0.-Q!-P2A!*12+!4.-!P+05G4.-!*+,V2-!./!2/562.!.W.7*4P5+.!>!

\!"2T7./0P051/!;.-!62P/050,-!;.!a'!}!*P+!72405*4.!./05.+!;2!/173+.!5/;562,!G177.!

3P-.!;.!GP4G24!j!

\!F575/2051/!;.-!62P/050,-!;.!a'!}!*12+!2/!.AA.G05A! 5/A,+5.2+!Y! 4P!71505,!;2!/173+.!

5/;562,!G177.!3P-.!;.!GP4G24!j!P++1/;5!P2!GI5AA+.!-2*,+5.2+!;.-!VP4.2+-!./05J+.-@!

!

\! ;10P051/! BQ! *12+! 4.-! /PV5+.-! 625! /PV5T2./0! 715/-! ;.! &c! I! ./! 7.+! .0! 625!

+.-0./0!p!0+J-!*+J-!;.-!Go0.-!q!12!625!/R1/0!*P-!;.!GP35/.@!DP!;10P051/!.-0!G1/-0P/0.!

62.4!62.!-150!4.!*.+-1//.4!Y!31+;@!

!

:12+!4.-!/PV5+.-!625!.73P+62./0!;.-!*P--PT.+-Q!./!*42-!;.!4P!;10P051/!"Q!^!12!

BQ!.-0!*+,V2.!2/.!;10P051/!-*,G5A562.!>!



! B"<

! \!;10P051/!:8!>!#PV5+.-!;R2/.!ZP2T.!3+20.!-2*,+5.2+.!12!,TP4.!Y!a''!-P2A!G.2W!

G50,-!G5\P*+J-!!!

! \!;10P051/!:&!>!#PV5+.-!+1245.+-!75W0.-!+.-0P/0!./0+.!(!.0!&c!I.2+.-!Y!4P!7.+!f2/!

/PV5+.!+1245.+!75W0.!.-0!2/!/PV5+.!.73P+62P/0!;.-!*P--PT.+-!.0!4.2+-!V1502+.-g!

! \! ;10P051/!:b!>!#PV5+.-! 0+P/-31+;.2+-! ;2!:P-\;.\BP4P5-! .0! /PV5+.-! .AA.G02P/0!

;.-!0+PV.+-,.-!;.!;2+,.!G17*P+P34.!f./V5+1/!&!I.2+.-g!

! \!;10P051/!VP+5P34.v! A5W,.!*P+! 4.-!P201+50,-! 41GP4.-!./! A1/G051/-!;.!G.+0P5/.-!

G1/;5051/-!>!/173+.!.0!62P450,!;.-!*.+-1//.-! 0+P/-*1+0,.-Q! A+,62./G.!;.-!V1=PT.-!

;2!/PV5+.!.0!;.-!*P+PT.-!A+,62./0,-@!

!

DP!;.-G+5*051/!.WIP2-05V.!;.-!G17*1-5051/-!;.-!;10P051/-!7,;5GP4.-!;.!31+;!

-.+P50!+,3P+3P05V.!.0!5/2054.!j!.44.-!-1/0!;RP544.2+-!A12+/5.-!./!P//.W.@!

!

D.-!;10P051/-!*+,-./0./0! 0120.-!2/!;,AP20!7PZ.2+!;P/-! 4P!7.-2+.!1m!P2G2/.!

/.! G17*+./;! 2/! ;,A53+544P0.2+! -.75\P2017P0562.! fFM"g@! D.! 3,/,A5G.! ./! *+,\

I1-*50P45.+!.-0!7P5/0./P/0!240+P\;,71/0+,!j!G.!625!/R,0P50!*.20\k0+.!*P-!P2--5!,V5;./0!

./!8]]]@!D.-!;10P051/-!;.V+P5./0!k0+.!71;5A5,.-!./!G.!-./-Q!7k7.!-5!1/!*12++P50!./!

;5-G20.+! 4R2-PT.! -2+! 2/.! -2+APG.! 7,0P44562.! ./! P071-*IJ+.! I275;.@! "! G.! *+1*1-Q!

-5T/P41/-! ;.2W! ,02;.-! GP*50P4.-bd!>! 4P! *+.75J+.! ;2! H?"M! .-*PT/14! 625! -2+! 8d'''!

*P05./0-!./!&'!P/-!P!/10,!&]'!;,GJ-!Y!31+;!;1/0!c'!}!-1/0!;R1+5T5/.!GP+;5P62.!.0!d'!

N53+544P051/-! X./0+5G24P5+.-! *+12V,.-@! DP! ;.2W5J7.Q! ;,71/0+.! 4P! AP5-P35450,! *P+! ;.-!

1AA5G5.+-!;.!7P+5/.!P44.7P/;-@!!

!

###\-\_\J\J* 16IBI@6>*,*
!

DP!;10P051/!"!G17*+./;!;2!7P0,+5.4!.0!;.-!7,;5GP7./0-!

!

D.!7P0,+5.4!G17*+./;!>!

\!!2/!7P0,+5.4!;.!+,P/57P051/!>!7P0,+5.4!-.G12+5-0.!G12+P/0!0=*.!BN":M%!fP-*5+P0.2+!

;.!72G1-50,-Q!/,G.--P5+.!*12+!5/-2AA4P051/!.0!453,+P051/!;.-!V15.-!P,+5.//.-g!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#?!"/P4=-5-!1A!GP+;51VP-G24P+!GP2-.-!1A!AP0P4505.-!P71/T!-.PAP+.+->!P/!5/;5GP051/!1A!0I.!/..;!1A!;.A53+544P01+-!1/!31P+;!-I5*-@!"@!
F5;1//PQ!#@!C5~~1Q!N@!"7./0P!fB./0+1!E/0.+/P~51/P4.!CP;51!?.;5G1Q!C17PQ!E0P4=g!90I!E/0.+/P051/P4!M=7*1-527!1/!?P+5057.!
O.P40IQ!C5Z.hP!\!B+1P05PQ!9\8b!?P=!&''a!
éé!M02;=!1/!0I.!2-.!1A!;.A53+544P01+-!1/!31P+;!1A!7.+GIP/0!-I5*-@!?@!L4;./32+TQ!?@!:2-h.**.4.50Q!r@!^P2+@!fF.*P+07./0!1A!
?P+5057.!7.;5G5/.Q!K/5V.+-50=!1A!OP732+TQ!`.+7P/=g!90I!E/0.+/P051/P4!M=7*1-527!1/!?P+5057.!O.P40IQ!C5Z.hP!\!B+1P05PQ!9\8b!
?P=!&''a!
!



! B"=

\!2/!T+P/;!GI15W!;.!*P/-.7./0-!PV.G!2/.!0+12--.!;.!*.050.!GI5+2+T5.!.0!2/!7P0,+5.4!

;.!-15/-!;./0P5+.-!

\! 2/! 7P0,+5.4! ;R.WP7./! G45/562.! G17*P+P34.! Y! G.425! ;R2/! GP35/.0! ;.! 7,;.G5/!

T,/,+P45-0.! A+P/nP5-! f-0,0I1-G1*.Q! 0./-517J0+.Q! P3P5--.! 4P/T2.Q!75+15+! ;.! G4P+vg! .0!

;.!4P!;1G27./0P051/!fT25;.!7,;5GP4!I17141T2,Q!;5G051//P5+.!;.-!7,;5GP7./0-g!

\! 62.462.-! .WP7./-! *P+PG45/562.-!>! ;.W0+1Q! 3P/;.4.00.! 2+5/P5+.Q! P**P+.54-! *12+!

0,4,G1/-240P051/!GP+;5141T562.!f0+P/-75--51/-!;R%B`!0=*.!MKCXB"CFg!

\!;2!7P0,+5.4!;.!*.+A2-51/Q!;R5/Z.G051/!.0!;.!;+P5/PT.!2+5/P5+.!

\! ;2! 7P0,+5.4! ;R57713545-P051/! .0! ;.! G1/0./051/Q! *.+7.00P/0! 62P-57./0! 0120.-! 4.-!

57713545-P051/-!*+1V5-15+.-!2+T./0.-!

\!;2!7P0,+5.4!;RI=T5J/.!f7P-62.-Q!TP/-Q!3P--5/Q!-PG-!;5V.+-!;1/0!8!71+02P5+.vg!.0!

;.!;,-5/A.G051/!

\! 62.462.-! p!3150.-! Y! *P/-.7./0-!q! 4,TJ+.-! .0! ,4,7./0P5+.-! ;5-*1-,.-! Y! ;5V.+-!

./;+150-!;2!3P0.P2!

!

D.-!7,;5GP7./0-!*+.//./0!./!G17*0.!4.-!-*,G5P450,-!-25VP/0.-!>!

\!GP+;5141T5.!

\!TP-0+1!./0,+141T5.!

\!P/0P4T562.-Q!P/05*=+,0562.-Q!P/05\5/A4P77P015+.-!.0!P/05-*P-71;562.-!

\!*-=GI5P0+5.!.0!/.2+141T5.!

\!P44.+T141T5.!

\!*/.27141T5.!

\!5/A.G05141T5.!

\!p!+,P/57P051/!q!>!1W=TJ/.!.0!-1420,-!

\!;.+7P0141T5.!

\!LCD!.0!1*I0P47141T5.!

!

E4-! *.+7.00./0! ;.! 7.00+.! ./! [2V+.! 2/! 0+P50.7./0! ;R2+T./G.! ;P/-! GIP62.!

-*,G5P450,! .0! ;.! 0+P50.+! G17*4J0.7./0! 4.-! *P0I141T5.-! p!G12+P/0.-!q! G177.! ./!

7,;.G5/.!;.!V544.@!

!

"!050+.!;R5442-0+P051/Q!1/!0+12V.!./!GP+;5141T5.!;.!4RP0+1*5/.Q!;.! 4RP;+,/P45/.Q!2/!

;52+,0562.!;.! 4RP/-.!.0! ;.-!O:^?!*12+! 4.-! 5/Z.G0P34.-!j&! 0=*.-!;.!/50+,-! fG12+0.!.0!



! B">

41/T2.!;2+,.!;RPG051/gQ!2/!3,0P34162P/0Q!2/!5/I5350.2+!GP4G562.Q!;.!4RP751;P+1/.Q!;.!

4RP-*5+5/.Q!;.-!A4PV1/15;.-!.0!;.!4RP4T5/P0.!;.!GP4G527!*.+!1-@!

!

###\-\_\J\F* 0B*R6IBI@6>*[*
!

L/!+.0+12V.!-./-534.7./0!4.-!7k7.-!GP0,T1+5.-!;.!7P0,+5.4!62R./!"!7P5-!

\! ;.-!5/Z.G051/-!-1/0!012Z12+-!*1--534.-Q!7P5-!*42-!4.-!*.+A2-51/-!/5!4.!-1/;PT.!

\! 4.!7P0,+5.4!;.!*.050.!GI5+2+T5.!.0!;R57713545-P051/!.-0!*42-!p!4,T.+!q!

\! 54!/R=!P!*42-!;.!7P0,+5.4!;RI=T5J/.!*+,V2!

\! *12+! GIP62.! -*,G5P450,Q! 4.-! G4P--.-! 0I,+P*.20562.-! -1/0! +,;250.-! P2W! AP7544.-!

.--./05.44.-! .0! Y! 8! +.*+,-./0P/0! *P+! AP7544.@! B.4P! P! 2/.! G1/-,62./G.! -2+! 4P!

*-=GI5P0+5.!12!4R5/A.G05141T5.Q!*P-!-2+!4P!GP+;5141T5.@!

\! D.-!62P/050,-!*P+!*.+-1//.!-1/0!*+1*1+051//.44.7./0!*42-!AP534.-!62R./!"!

!

!

###\-\_\J\_* 0B*R6IBI@6>*/*
!

%44.! .-0! V+P57./0! ,4,7./0P5+.! .0! /.! G17*+./;! 62.! ;.-! *P/-.7./0-Q! ;.-!

;,-5/A.G0P/0-Q! ;.-! 0+P50.7./0-! -=7*017P0562.-!;.! 4P! ;124.2+! .0! ;.! 4P! ;5P++I,.v!Y!

4R.WG.*051/!;RP;+,/P45/.!fY!V5-,.!P/05\P/P*I=4PG0562.g!.0!;.!4P!0+5/50+5/.@!

!

###\-\_\J\X* 0:?*R6IBI@6>?*5B??BS:8?*
!

%44.-!1/0!G4P5+.7./0!V1GP051/!;.!*P+!4.2+!G1/0./2!Y!k0+.!20545-,!*P+!2/!7,;.G5/Q!

7k7.!-5!2/!*P+P7,;5GP4!12!4.!+.-*1/-P34.!;.-!-15/-!Y!31+;!*.2V./0!4R20545-.+!P*+J-!

0,4,G1/-240P051/@!%44.-!1/0!,0,!G1/n2.-!*12+!-R5/-,+.+!*P+AP50.7./0!.0! 41T562.7./0!l!

2/! /PV5+.! Y! *P--PT.+-! ! 625! AP50! ;.! 4RIP202+5.+! .-0! 2/! T+1-! 3P0.P2\! PV.G! 4P! ;10P051/!

7,;5GP4.!!

!

DP! ;10P051/! :8Q! G1/;5051//,.! ./! -PG! 0+P/-*1+0P34.Q! G1++.-*1/;! Y! 2/! p!410!

-0P/;P+;!q! M?KC! A+P/nP5-! PV.G! -G1*.Q! ;,A53+544P0.2+Q! 4.! 7P0,+5.4! ;R5/023P051/Q! ;.-!

0+P50.7./0-!*P+./0,+P2W!0+J-!G17*4.0-!/10P77./0!./!GP+;5141T5.@!"!/10.+!62.!4RL?E!

*+,V150! ;P/-! 4P! G5+G24P5+.! ?MB! 8'c&! 4.-! *+1;250-! /,G.--P5+.-! Y! 2/.! 5/023P051/! ./!

-,62./G.!+P*5;.!fEMCgQ!7P5-!*P-!4P!+,T4.7./0P051/!.2+1*,.//.v!!



! B"?

DP!;10P051/!:&!G1/05./0!4.!7P0,+5.4!;.!4P!;10P051/!"!./!62P/050,!*42-!AP534.@!

DP! ;10P051/! :b! G1/05/0! 4.-! 5/Z.G0P34.-! p!V50P2W!q! fGI1GQ! 3+1/GI1-*P-7.Q!

;52+,0562.-Q!71+*I5/.g!.0!;2!7P0,+5.4!;.!*.050.!GI5+2+T5.@!

!

!

###\-\_\J\-* 0:*?Z?IOP:*'!&$/,&1*
!

M2+VBP+;! ?P+5/.! .-0! 2/! P**P+.54! 7,;5GP4! ;.! -P5-5.! .0! ;{P/P4=-.! ;.!

4{,4.G0+1GP+;51T+P77.!f%B`g!I17141T2,Q!75-!P2!*15/0!G1/Z15/0.7./0!PV.G!4.!M.+V5G.!

;.!-P/0,!;.-!T./-!;.!7.+-!fMM`?g!.0! 4.!BB??!fB./0+.!;.!B1/-240P051/!?,;5GP4.!

?P+5057.g@!K/!;5-*1-505A!;.!-P5-5.!;.!4R%B`!.-0!1345TP015+.!;P/-!4.-!;10P051/-!"!.0!^Q!

-.24!M2+VBP+;!.-0!I17141T2,!Y!G.!Z12+@!

!

E4!-.!*+,-./0.!G177.!2/!P**P+.54!72/5!;R2/!,G+P/!;.!89!G7!W!8'!G7!W!c!G7Q!

72/5!;R2/!,G+P/!DBF!71/1GI+17.!;.!c!G7!W!cG7!./V5+1/Q!45V+,!PV.G!-P!G1//.G0562.!

;P/-!2/.!VP45-.!,0P/GI.@!D.!*+5W!;.!4R./-.734.!.-0!;.!&9''!%2+1-@!

!

E4! -2AA50! *12+! +,P45-.+! 2/! 0+PG,! ;.! *+./;+.! ./! 7P5/! 4RP**P+.54Q! ;.! 4RP**4562.+!

G1/0+.!-1/!0I1+PW!P*+J-!PV15+!+.45,!2/.!,4.G0+1;.!P2!/5V.P2!;.!4RP5/.@@!D.-!;5AA,+./0.-!

;,+5VP051/-!-1/0!130./2.-!*P+!;.2W!,4.G0+1;.-!7,0P44562.-!-502,-!;.!*P+0!.0!;RP20+.!

;.! 4RP**P+.54! -2+! 4.-62.4-! V1/0! -.! 0+12V.+! 4.-! *12G.-! ;2! *P05./0Q! *P+! b! ,4.G0+1;.-!

-502,.-!./!APG.!PVP/0!;.!4RP**P+.54!.0!V./P/0!./!G1/0PG0!;2!0I1+PW!!.0!*P+!4R,4.G0+1;.!

;5-0P4.@!E4!.-0!Y!/10.+!62.!4.-!,4.G0+1;.-!;.-!*12G.-!*.2V./0!k0+.!+.7*4PG,.-!*P+!;.-!

,4.G0+1;.-!p!3+PG.4.0!q!./!GP-!;R5/G1/-G5./G.!;2!7P4P;.@!

!

D.! 0+PG,! .-0! P41+-! PAA5GIP34.! -2+! 4.! f*.050g! ,G+P/! DBF! 12! 45-534.! -2+! 2/!

1+;5/P0.2+!0=*.!:B@!D.-!;1//,.-!*.2V./0!P41+-!k0+.!0+P/-75-.-!*P+!E#?"CM"HQ!XON!

12!ON\^DK@!

!

D.!-=-0J7.!M2+VGP+;!.-0!20545-,!Y!0+15-!1GGP-51/-!>!

!

M=-0,7P0562.7./0Q!41+-!;.-!V5-50.-!7,;5GP4.-!P//2.44.-!Y!0.++.!1+TP/5-,.-!*P+!

4.!-.+V5G.!;.!-P/0,!;.-!T./-!;.!7.+!f7P+5/-!%#E?!.0!1AA5G5.+-g@!K/!P**P+.54!M2+VGP+;!

.-0!Y!G.0!.AA.0!./!;10P051/!;P/-!4.-!c8!*1-0.-!;.-!PAAP5+.-!7P+5057.-@!



! B"@

!

%73P+62,!Y!31+;!;.-!/PV5+.-Q!Y!050+.!;5PT/1-05G!12!;.!-25V5Q!Y!4P!;.7P/;.!;R2/!

7,;.G5/!*+,-./0!Y!31+;!12!;R2/!7,;.G5/!;2!BB??@!

!

%/!./-.5T/.7./0Q!41+-!;.-!A1+7P051/-!5/505P4.-!.0!G1/05/2.-!;.-!1AA5G5.+-!!

! !

D.-!0+PG,-!%B`!;.-!7P+5/-!AP50-!*P+!4.!M.+V5G.!;.!-P/0,!;.-!T./-!;.!7.+!-1/0!

-01Gh,-! G177.! 4R./-.734.! ;.-! ;1//,.-! 7,;5GP4.-! +.G2.5445.-! Y! 4R1GGP-51/! ;.! 4P!

G1/-240P051/!;P/-! 4P!3P-.!;.!;1//,.-!%-G24P*.@!B.00.!3P-.!;.!;1//,.-!-,G2+5-,.!

.-0! PGG.--534.!O&c! *P+! 4.!7,;.G5/! ;2!BB??!PV.G! 2/! G1;.! ;RPGGJ-@!B.0! PGGJ-! l

P201+5-,!*P+!DP!B1775--51/!#P051/P4.! E/A1+7P0562.!.0!D53.+0,!fB#EDg!/R1AA+.!62R2/.!

*1--535450,! ;.! G1/-240P051/! ;.! ;1--5.+! 7,;5GP4@! "2G2/! PZ120! /R.-0! P201+5-,Q!

G1/A1+7,7./0!P2W!*+P0562.-!;.!4P!7,;.G5/.!;RP*0502;.@!!

!

D.! 0+PG,! ;.! +,A,+./G.! AP50! P2! +.*1-! .0! I1+-! *P0I141T5.! .-0! G1/-240P34.! .0!

G17*P+P34.!*12+!4.!7,;.G5/!;2!BB??!PV.G!4R%B`!0,4,\0+P/-75-!;.*25-!4.!31+;!Y!-P!

;.7P/;.@!

!

D.!-=-0J7.!M2+VGP+;!P!*12+!5/G1/V,/5./0!5/I,+./0!Y!4P!0.GI/562.!;.!+.G2.54!;2!

0+PG,!%B`!2/.!62P450,! 62.! G.+0P5/-!*+P05G5./-!62P45A5./0! ;.! VP+5P34.@!?P4T+,! 0120Q! 54!

G1/-0502.!2/!12054!*+,G5.2W!.0!5++.7*4PnP34.@!!

!

!

###\-\_\F* ,*c68R*R:?*>BV@8:?*R:*59B@?B>A:*
!

!

###\-\_\F\J* 0B*`68PBI@6>*
!

DP!*4P5-P/G.!/1/!*+1A.--51//.44.!.-0!.WG42.!;.!0120!;5-*1-505A!+,T4.7./0P5+.>!54!

/R=! P! P2G2/.! .W5T./G.! ;.! A1+7P051/! ./! V5T2.2+Q! -5! G.! /R.-0! ;.-! 5/G50P051/-@! D.-!

71/50.2+-! ;.! V154.! lA,;,+P2W! 12! ;R,0P0\! -1/0! 0./2-! ;.! *1--,;.+! 4.! ;5*4o7.!

,4,7./0P5+.!;.!-.G12+5-0.!f"N:MgQ!7P5-!G.!/R.-0!*P-!2/.!+,T4.7./0P051/!7P+5057.v!!

!

!



! B"A

###\-\_\F\F* 0B*R6IBI@6>*
!

D.-!;,0P54-!./!G.!625!G1/G.+/.!4R.7*1+0!;.!;10P051/-!7,;5GP4.-!./!A1/G051/!;2!

0=*.!;R.73P+GP051/Q!;.!4P!;5-0P/G.!Y!2/!P3+5!-1/0!;1//,-!*P+!4RP//.W.!;.!4RP++k0,!;2!

&b!/1V.73+.!8]9dQ!71;5A5,!*P+!4RP++k0,!;2!b'!-.*0.73+.!8]9cQ!;50.!F5V5-51/!&&c@!%44.!

G1/G.+/.!4.-!/PV5+.-!;.!715/-!;.!&c!7@!

!

E4! +.-*1/-P3545-.! 4.! *4P5-P/G5.+! ./! 425! *.+7.00P/0! ;RP;P*0.+! 4.! 7P0,+5.4! ./!

A1/G051/! ;.! -1/! ,415T/.7./0! .AA.G05A! ;{2/! P3+5! .0! /1/! *42-! ;.-! GP0,T1+5.-! ;.!

/PV5TP051/!*+,P4P34.7./0!P00PGI,.-!Y!GIP62.!/PV5+.@!

!

DP!;10P051/!7,;5GP4.!.-0!;,A5/5.!-.41/!b!-.254-!;R,415T/.7./0!*P+!+P**1+0!Y!2/!

P3+5!>!(!7544.-Q!&''!7544.-!12!-P/-!45750P051/@!

!

MGI,7P0562.7./0Q!.0!-P/-!+.*+./;+.!4P!;.-G+5*051/!.WIP2-05V.!;2!G1/0./2!;.-!

*IP+7PG5.-Q!V1=1/-!4.-!;5AA,+./0.-!G17*1-5051/-!

!

<2-62RY!(!7544.-Q! 54! -RPT50!;R2/.! 0+12--.!;.!*+.75.+-!-.G12+-! f*P/-.7./0-g!Y!

4P62.44.!-.!+PZ120.!!

\!*12+!4RP44.+T141T5.!>!;.!4RP;+,/P45/.!*12+!4.!0+P50.7./0!;.-!,0P0-!;.!GI1G!fE?!12!MBg!

\!;.-!P/0P4T562.-!.0!;.-!P/05-*P-71;562.-!f*P+PG,0P714!.0!*I41+1T42G5/14g!

\!*12+!4P!GP+;5141T5.!>!2/!G1+1/P+1\;54P0P0.2+!f0+5/50+5/.g@!

%44.!.-0!-.734P34.!Y!4P!;10P051/!B!;.-!*+1A.--51//.4-!

!

<2-62R!Y!&''!7544.-Q!54!-RPT50!;R2/.!V,+50P34.!*IP+7PG5.!625!G17*+./;Q!120+.!4P!

;10P051/!*+,V2.!*12+!(!7544.-Q!

\! 2/! G17*4,7./0! ;.! *P/-.7./0-! .0! 2/.! /,G.--P5+.! *12+! -202+.! G20P/,.-! p!/1/!

5/VP-5V.-!q!P;I,-5V.-!

\!;.-!P/W514=0562.-!

\!;.-!G144=+.-!

\!;.-!P/053510562.-!f !4PG0P75/.-!.0!7PG+145;.-g!

\!2/!P/05\PT+,TTP/0!*4P62.00P5+.!fP-*5+5/.g!

\!2/!P/05PG5;.!.0!2/!P/05\;5P++I,562.!

\!;.-!"E#M!



! B#C

\!;.-!G1+05G1è;.-!1+P2W!

\!;.-!0+P50.7./0-!;.+7P0141T562.-!f;,-5/A.G051/Q!3+242+.-Q!P/053PG0,+5./!41GP4g!

!

"2\;.4Y!;.-!&''!7544.-!

E4!-RPT50!;.!G17*4,0.+!4P!*IP+7PG5.!*+,V2.!*+,G,;.77./0!PV.G!!

\!;.-!P/05I5-0P75/562.-!

\!;.-!P/0P4T562.-!*25--P/0-!

\!*42-!;.!01*562.-!;.+7P0141T562.-!fP/057=G10562.Q!;.+71G1+05G1è;.-g!

\!2/!P/05\,7,0562.!.0!2/!P/05\24G,+.2W!

\!2/!1G=01G562.!

\!*42-!;RP/053510562.-!f-=/.+T5-05/.-Q!625/141/.-!.0!575;P~14,-g!

\!*42-!;.!G144=+.-!

\!a!PT+PA.-!G20P/,.-!

!

D.-!*15/0-!*P+05G245.+-!Y!/10.+!G1/G.+/P/0!G.-!;10P051/-!-1/0!

\!4.2+!G1/G.*051/!V141/0P5+.7./0!1+5./0,.!V.+-!;.-!T./-!/1/!A1+7,-!P2W!-15/-!Y!31+;@!

D.!7.544.2+! -5T/.! 0P/T534.! .-0! 4RP3-./G.! ;.! 0120! *+1;250! 5/Z.G0P34.! Y! 4R.WG.*051/! ;.!

4RP;+,/P45/.@!!

\! *P-! ;.! T.-0.! 5/VP-5A! 12! ;.! *.050.! GI5+2+T5.! ./V5-PT,! -P2A! *12+! 4P! *42-! T+1--.!

*IP+7PG5.!j!G.4P!;50Q!a!PT+PA.-!*.2V./0!-57*4.7./0!AP5+.!2/.!I,71-0P-.!;R2+T./G.@!

\! ;.-! 62P/050,-! G4P5+.7./0! 5/;562,.-! 7P5-! *12+! (! *.+-1//.-v! G1/0+P5+.7./0! P2W!

*IP+7PG5.-! ;.-05/,.-! P2W! p!! *+1A.--51//.4-!qQ! 54! /R.-0! *P-!7./051//,! ;.! +JT4.! ;.!

GP4G24!62P/;!54!/R=!*P-!2/!72405*4.!;.!(!*P--PT.+-!Y!31+;@!

\!4R1345TP051/!PAA5+7,.!;RPV15+!2/.!*+.-G+5*051/!7,;5GP4.!PVP/0!;R20545-.+!4P!62P-5\010P450,!

;.-!7,;5GP7./0-@!!

\!;.-!G1/-.54-!*+,G5-!G1/G.+/P/0!4P!0./2.!;.!4P!*IP+7PG5.!f3150.!,0P/GI.!Y!4RP3+5!;.!4P!

4275J+.!.0!;.!4P!GIP4.2+Q!V,+5A5.+!4.-!*,+.7*051/-Q!G1/-.+V.+!4.-!/105G.-Q!.0G@vg!

\! 2/.! /1/\P;P*0P051/! Y! 4R./AP/0!j! 4P! +JT4.7./0P051/! -2TT,+P/0! -57*4.7./0! ;.-!

71;5A5GP051/-!-P/-!4.-!*+,G5-.+!

\!4.!-15/!4P5--,!Y!GIP62.!*P--PT.+!;.!AP5+.!A5W.+!*P+!-1/!7,;.G5/Q!./!GP-!;RP44.+T5.!12!

;.!0+P50.7./0!*+,.W5-0P/0Q!4P!45-0.!;.-!7,;5GP7./0-!;.!4P!*IP+7PG5.!G1/0+.!5/;562,-@!

\! 4P! /,G.--50,! ;RPV15+! Y! 31+;! 2/! T25;.!7,;5GP4! 0=*.! p!*+.75.+-! -.G12+-! .0! -15/-!q!

7P5-!G.!45V+.!/R.-0!*P-!1345TP015+.7./0!I17141T2,Q!;1/G!G1/0+o4,@!

!



! B#B

DP!*IP+7PG5.!57*1-,.!Y!4R.7*1+0!*12+!4.-!*4P5-P/G5.+-!.-0!G4P5+.7./0!1+5./0,.!

V.+-!4.!0+P50.7./0!-=7*017P0562.!*12+!2/!3+.A!;,4P5@!%44.!/R.-0!*P-!P;P*0,.!Y!4P!*+5-.!

./!GIP+T.!;.-!2+T./G.-!V50P4.-Q! -P2A!./!G.!625! G.+/.! 4.!GI1G!P/P*I=4PG0562.!.0! 4.!

G1/0+o4.!,4,7./0P5+.!;R2/.!I,71++PT5.Q!G.!625!.-0!P;75--534.!,0P/0!;1//,!4RP3-./G.!

;.!A1+7P051/!7,;5GP4.!12!-.G12+5-0.!.W5T534.!

!

!

###\-\X* 0B*PER@AB9@?BI@6>*R:?*?:A678?*',&*
!

F.!7k7.!62.! 4.!?CBB!/.!;5-*1-.!*P-!;.!71=./-!/P20562.-!./!*+1*+.Q! 4.!

H?"M!/.!;5-*1-.!*P-!;R,625*.-!7,;5GP4.-! GIP+T,.-!;.!7,;5GP45-.+! 4.-!*P05./0-!Y!

31+;@!

!

B.-! ,625*.-!7,;5GP4.-! *+,\I1-*50P45J+.-! 1/0! ;RP544.2+-! V1GP051/! Y! 20545-.+! 4.-!

V.G0.2+-!M"C!*12+!P44.+!./!7.+@!!

!

DR1+TP/5-P051/!71/;5P4.! .-0! 4Y! ./G1+.! .W0+k7.7./0! I,0,+1TJ/.@! M2+V5./0! ./!

*42-! 4R,4,7./0! G2402+.4! ;.! 4P! *P+P7,;5GP45-P051/! ;.-! -.G12+-! .W0+PI1-*50P45.+-! 0+J-!

G12+2.!*P+!4.-!P/T41\-PW1/-!.0!*P+!.W0./-51/!;P/-!2/.!31//.!*P+05.!;2!71/;.!/1/\

.2+1*,./@! `PT.1/-! 62.! G.00.! p!;,G12V.+0.!q! ;2! *+,\I1-*50P45.+! *P+! 4.-! 7,;.G5/-!

*12++P50!;1//.+!;.!31//.-!5;,.-@!B.+0P5/-!G+15./0!;RP544.2+-!PV15+!5/V./0,!2/!G1/G.*0Q!

/10P77./0!./!"-5.!à!

!

E4! =! P! 0+J-! *.2! ;.! *2345GP051/-! -2+! 4.! -2Z.0@! D.! *42-! -12V./0Q! ,0P/0! ;1//,!

4R./0+P5/.7./0! /,G.--P5+.! .0! 4P! ;5-*1/535450,! *.+7P/./0.! +.625-.Q! G.! -1/0! ;.-!

7,;.G5/-! 75450P5+.-! 625! *+.//./0! ./! GIP+T.! G.-! 2+T./G.-@! :42-! +P+.7./0Q! ;.-!

7,;.G5/-! 0+PVP544P/0! Y! 4RIo*50P4! P262.4! .-0! +P00PGI,! 4.! H?"M! P--2+./0! ;.-!

7,;5GP45-P051/-@!B.4P!-.734.!k0+.!4.!GP-!./!"44.7PT/.b9!@!

!

"2W!KM"Q!2/.!7,;5GP45-P051/!.-0!P--2+,.!*P+! 4.-!N45TI0!M2+T.1/-Q!7,;.G5/-!

75450P5+.-! *+1A.--51//.4-! ;.-! ;5AA,+./0.-! P+7,.-Q! ./! GP-! ;R57*1--535450,! *12+! 2/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#@!I00*>��ÄÄÄ@7+GG\3+.7./@;.�A./-0.+.5/0.542/T@I07!



! B#"

-.+V5G.! *+5V,! ;R5/0.+V./5+b]@! %/! "2-0+P45.Q! 4P! 7,;5GP45-P051/! ;.-! 5/0.+V./051/-! .-0!

P--2+,.!*P+!;.-!7,;.G5/-!.0!;.-!5/A5+75J+.-!5--2-!;2!C1=P4!N4=5/T!F1G01+!M.+V5G.c'!

p!P--1G5P051/!GIP+50P34.!Y!320!/1/!42G+P05A!q@!!

!

%/! N+P/G.Q! 4R5;,.! P! ,0,! ;.! 3,/,A5G5.+! ;.! 4P! G12V.+02+.! ;.-! M"?K\M?KCQ! =!

G17*+5-!-2+!4.!45001+P4Q!*12+!=!*25-.+!4.-!.AA.G05A-!/,G.--P5+.-!Y!4P!7,;5GP45-P051/@!F.-!

B1/V./051/-!1/0! ,0,! G1/G42.-!./0+.! 4.-!BCLMMQ! 4.!BB??!.0! G.+0P5/-!M"?K@!B.-!

;.+/5.+-! 1/0! *+5-! 4.! /17! ;.! MB??! fM"?K! ;.! G11+;5/P051/!7,;5GP4.!7P+5057.g@! "!

4RI.2+.!PG02.44.Q!54!./!.W5-0.!b!>!D.!OPV+.Q!^+.-0!.0!H1241/@!^P=1//.!.0!"ZPGG51!-1/0!./!

P00./0.!;.!G1/V./051/@!

!

D.!MB??!1+TP/5-.!;.!7P/5J+.!1*,+P051//.44.! 4P!7,;5GP45-P051/Q!;,G5;,.!*P+!

4.! GP*50P5/.! -2+! *+1*1-5051/! ;2! MB??Q! *P+! 2/.! ,625*.! ;.! M?KC! .0! GI.+GI.! 2/!!

Io*50P4! +.G.V.2+@! DR,625*.! ;.! M?KC! ! ;,-5T/,.! *12+! P--2+.+! ./! *+P0562.! 4P!

7,;5GP45-P051/!!.-0!l*12+!4R5/-0P/0!.0!-12-!+,-.+V.!;.!;5-*1/535450,\!4P!*42-!*+1GI.!;2!

45.2!;.!;,*P+0!;2!V.G0.2+!M"C!j!G177.!G.2W\G5!-1/0!-502,-!-2+! 4P!Go0.Q!1/!*P+4.!;.!

M?KC!Go05.+-! @!B.G5!*1-.!2/!*+134J7.!;.!G17*,0./G.! fAP5+.!;2!M?KC!*+J-!;.! 4P!

7.+! /.! ;1//.! *P-! ;.! G17*,0./G.! 0.GI/562.! M"C!j! 54! AP20! 4.-! PG62,+5+! *P+!

4R.W*,+5./G.!.0!+5./!!/R.-0!*+,V2!1AA5G5.44.7./0!.0!+,T4.7./0P5+.7./0g!.0!2/!*+134J7.!

;.!;5-*1/535450,!f1/!;,TP+/50!2/!-.G0.2+!0.++.-0+.g@!!

!

"!Go0,!;.-!-0+2G02+.-!G5V54.-Q!54!.W5-0.!P2--5!2/.!-0+2G02+.!75450P5+.!625!+.7*450!4.!

7k7.!+o4.!.0!P45T/.!;.2W!,625*.-!75450P5+.-!625!7,;5GP45-./0!;.-!I,45G1*0J+.-!;.!4P!

?P+5/.!Y!BI.+312+T!.0!DP/V,1G!f*+J-!;.!^+.-0g@!

!

%/A5/Q! 4.-! H?"M! ./0+.! .2W! 1/0! 4P! *1--535450,! ;.! G1772/562.+! 41+-! ;.! 4P!

7,;5GP45-P051/!AP50.!Y!4R,0+P/T.+@!:12+!2/.!7,;5GP45-P051/!;.*25-!4R,0+P/T.+Q!4.!?CBB!

M:LB!A+P/nP5-!fBCLMM!`+5-!#.~g!-R1GG2*.!;.!G1/0PG0.+!-1/!I17141T2.!?CBB!625!

;150! 0+12V.+! 4.-!31/-!V.G0.2+-!.0! =!7.00+.! 4R,625*.!7,;5GP4.!P;!I1G@! E4! .-0!31/!62.!

G.00.! ,625*.!7,;5GP4.! -150! 5/A1+7,.! ;.! 4P! *P0I141T5.! ;2!7P4P;.! .0! ;.! 4P! 0./.2+! \!

G12V.+0.!*P+!4.!-.G+.0!7,;5GP4\!;.!4P!G1/V.+-P051/!.0!62.!4.!H?"M!*25--.!;R.734,.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#A!MG100!.0!P4Q!?P+5057.!?.;5G5/.Q!%7.+T!?.;!B45/!#1+0I!"7@!8]]d!N.3j8af8g>&c8\]!j!N+./GI!"Q!
%7.+T./G=!?.;5GP4!M.+V5G.-!5/!B1P-0!`2P+;!M.+PGI!P/;!C.-G2.Q!:+1G..;5/T-!j&''cQ!V14!(8Q!bQ!8]\&b!
<C!ÄÄÄ@A4=5/T;1G01+@/.0!



! B##

0+12V.+! 2/! Io*50P4! +.G.V.2+! *12+! 4.! *P05./0@! B.00.! ,GIP/T.! 5/0.+\H?"M! .-0! *P+A15-!!

;5AA5G54.!j!;.-!,GIP/T.-!1/0!45.2!./!%2+1*.!*12+!,0P345+!;.-!*+1G,;2+.-!IP+71/5-,.-!

.0!2/!+,-.P2!;.!0+PVP54!.0!;R,GIP/T.-!;.!;1//,.-@!

!

!

###\-\-* 0=B@R:*PER@AB9:*:>*P:8*l*?Z>IUO?:*M*5B8I@8*R:*9=:f:P59:*`8B>aB@?\*
!

D.!BB??!,0P3450!2/!;5PT/1-05G!7,;5GP4!Y!*P+05+!;R2/.!0,4,G1/-240P051/Q!*+.-G+50!

;.-! -15/-Q! *+1*1-.! P2! GP*50P5/.! 2/.! ;,G5-51/! f7P5/05./! Y! 31+;Q!

;,3P+62.7./0�;,+120.7./0Q! ,VPG2P051/!7,;5GP45-,.@! D.!BB??! 5/A1+7.! 4.!BCLMM!

;.!4P!;,G5-51/!;.!*+5-.!./!GIP+T.!;2!*P05./0!.0!425!A12+/50!-5!/,G.--P5+.!4.-!G1/;5051/-!

;.!G.00.!*+5-.!./!GIP+T.@!

!

D.! BCLMM! A12+/50! P2! GP*50P5/.! ;.-! 5/A1+7P051/-! 425! *.+7.00P/0! ;R./0+.+! ./!

G1/0PG0!PV.G!4.!H?"M!.0!7J/.!-5!*1--534.!2/.!G1/V.+-P051/!Y!b@!!!

!

M5!/,G.--P5+.!;R2/!*15/0!;.!V2.!7,;5GP4Q!54!1+TP/5-.!2/.!,VPG2P051/!41+-62.!4.!

H?"M! 4P!-2TTJ+.!12! 54! 5/;562.!P2!GP*50P5/.Q! 4.!*1+0! 4.!75.2W!*4PG,!G17*0.! 0./2!;.!

4R,0P0!;2!7P4P;.Q!41+-62.!4.!H?"M!-2TTJ+.!;.!;,+120.+!4.!/PV5+.@!

!

E4! 0+P/-7.0! P2! 71=./! ;RPGG2.54! Y! 0.++.! 4RP4.+0.! P--1+05.! ;.-! ,4,7./0-!

;R5/A1+7P051/!*.+05/./0-@!

!

E4! +.-0.! ./! G1/0PG0! PV.G! 4.! /PV5+.! ;.! 7P/5J+.! Y! 425! P**1+0.+! 4.! G1/G12+-!

/,G.--P5+.! ;P/-! 4.-! 45P5-1/-! PV.G! 4.-! -.+V5G.-! Y! 0.++.! fBB??! V15+.! MB??!

G17*,0./0!-5!G.425\G5!P!3.-15/!;R5/A1+7P051/-g!

!

D.! MB??! fM"?K! ;.! G11+;5/P051/! 7,;5GP4.! 7P+5057.g! .-0! ./! GIP+T.! ;.!

4RP-*.G0! 7,;5GP4! 1*,+P051//.4! ;R2/.! 1*,+P051/! ;RP5;.! 7,;5GP4.! ./! 7.+Q! ./! ,0+150.!

G144P31+P051/!PV.G!4.!BCLMM!!

á! E4! *12+V150! Y! 4P!7,;5GP45-P051/! ;.-!71=./-!75-! ./![2V+.! *P+! 4.! BCLMM! *P+! 2/!

M?KC!Go05.+!

á!E4!P--2+.!4.!-25V5!7,;5GP4!*./;P/0!4.!;,+124.7./0!;.!4R1*,+P051/!

á!E4!*+,V150!4.-!71=./-!;RPGG2.54!Y!62P5!12!;P/-!2/!,0P345--.7./0!I1-*50P45.+!



! B#<

!
!

!
!
!
!

!

###\-\G* 0:*P6>R:*]*5B8I@A79@:8*^*R:*9B*A678?:*B7*9B8S:*
!

K/!*.050!710!-R57*1-.!-2+!2/.!*4P5-P/G.!Y!*P+0!>!4P!G12+-.!P2!4P+T.@!^5./!62.!

-12V./0!/1/!*+1A.--51//.44.!V5-\Y\V5-!;.!4P!+JT4.7./0P051/!7P+5057.Q!4.-!-h5**.+-!625!

./! V5V./0! *.2V./0! k0+.! P--5754,-! P2W! *+1A.--51//.4-! .2! ,TP+;! Y! 4.2+! *+P0562.Q! P2W!

+5-62.-!62R54-!*+.//./0!.0!Y! 4R,415T/.7./0!;.-!Go0.-@!DP!A,;,+P051/! 5/0.+/P051/P4.!;.!

V154.! fEM"Ng! P! ,0P345! ;.-! +JT4.-! G4P5+.-c8! ;2! *15/0! ;.! V2.! ;.! 4P! ;,0+.--.! ./! 7.+@!!

DP!*42*P+0!;.-!G12+-.-!3,/,A5G5./0!;R2/.!P--5-0P/G.!Y!0.++.!625!G11+;1//.!4.!-25V5!.0!

4.-!3.-15/-!;.-!/PV5+.-Q!0+PVP544.!./!45./!PV.G!4.!?CBB!./!GP-!;.!3.-15/!M"C!j!4.-!

71=./-!M"C!,0P/0!4.-!P20+.-!/PV5+.-!-2+!~1/.!.0!4.-!71=./-!;.-!,0P0-@!

!

DRP--5-0P/G.! Y! 0.++.! G17*+./;! A+,62.77./0! 2/! P--5-0P/G.! 7,;5GP4.@! K/!

7,;.G5/!T,/,+P45-0.!A+P/nP5-Q!4.!F+!<.P/!ÅV.-!BIP2V.Q!P!3.P2G12*!0+PVP544,!;P/-!G.!

;17P5/.@! E4! .-0! /10P77./0! 7,;.G5/! ;2! X./;,.! `413.@! E4! Z12.Q! 0120.-! *+1*1+051/-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<B!I00*>��ÄÄÄ@-P545/T@1+T�!+23+562.!p!+24.-!q!



! B#=

TP+;,.-Q!2/!*.2!4.!+o4.!;.!p!*.050!BB??!*+5V,!;.!0,4,\G1/-240P051/-q!*12+!4.-!7P+5/-!

;.!4P!G12+-.@!!

!

%/A5/Q!;.-!A1+7P051/-!1/0!,0,!;,V.41**,.-!*12+!G.-!7P+5/-!P5/-5!62.!*12+!4.-!

*4P5-P/G5.+-!P7P0.2+-!;.!T+P/;.-!/PV5TP051/-@!%44.-!-1/0!AP50.-!*P+!;.-!1+TP/5-7.-!

*+5V,-c&! 625! 1/0! 2/.! 4P+T.! 4P0502;.! 62P/0! Y! 4.2+! ./-.5T/.7./0@! K/.! P--1G5P051/!

5/0.+/P051/P4.cb!./!+.T+12*.!G.+0P5/-!.0!*+17.0!2/.!+.GI.+GI.!;P/-!G.-!;17P5/.-@!

!

B.-!A1+7P051/-!A12+/5--./0!*12+!G.+0P5/.-!;.-!45-0.-!;.!;10P051/-!7,;5GP4.-@!E4!

.-0!0120.A15-!*1--534.!;.!-25V+.!*12+!;.-!/1/\*+1A.--51//.4-!;.!-25V+.!4.-!A1+7P051/-!

/P051/P4.-! .0! G.+05A5,.-! ;.-! *+1A.--51//.4-!j! 4P! *P+05.! 7,;5GP4.! ;.-! A1+7P051/-!

A+P/nP5-.-!.-0!.--./05.44.7./0!P--2+,.!*P+!4.!BB??Q!TPT.!;R.WG.44./G.@!CP**.41/-!

*12+!G.-!62.-051/-!;.!;10P051/Q!;.!A1+7P051/!62.!4.!BB??!P!P2--5!2/.!75--51/!;.!

G1/-.54Q!P--2+,.!T+P0250.7./0@!!!

!

!

###\-\L* 0:?*cgI@P:>I?*R:*S7:88:*
!

S2.462.-!*P+05G24P+50,-!-1/0!0+J-!-*,G5A562.-!P2!7545.2!75450P5+.!.0!*4P5;./0!*12+!

2/.!P5;.!7,;5GP4.!./!7.+!p!/1/!BB??!qcc@!

!

%/! *+.75.+! 45.2Q! ;.-! P00.5/0.-! *P+A15-! -*,G5A562.-Q! ./! *P+05G245.+! ;P/-! 4.!

;17P5/.! +P;5141T562.Q! /,G.--50./0! 2/.! .W*.+05-.! *.2! G4P--562.! ;P/-! 2/! BOK!

p!G5V54!q@!%/!-.G1/;!45.2Q!4.-!75450P5+.-!/R13,5--./0!*P-!P2W!+JT4.7./0-!;.!-,G2+50,!.0!

;.!-P2V.0PT.-!P**45GP34.-!P2!G5V54@!D.-!*.+-1//.4-!Y!31+;!-1/0! 0+J-!35./! A1+7,-!.0!

*42-!,625*,-!62R2/!/PV5+.!G5V54!;.!0P544.!,625VP4./0.@!B.00.!G17*1-P/0.!.-0!.W*4150,.!

5;,P4.7./0! *P+! 2/! -=-0J7.! -0+2G02+,! .0! I5,+P+GI5-,! 0.4! 4.! M.+V5G.! ;.! MP/0,! ;.-!

"+7,.-@!%/!0+15-5J7.!45.2Q!4.-!0,4,G1772/5GP051/-!Y!31+;!;.-!/PV5+.-!75450P5+.-!-1/0!

0+J-!;,V.41**,.-@!:12+! 4P!?P+5/.!#P051/P4.Q! 4.-!2/50,-!;.!0P544.!71=.//.!.0!P2\;.4Y!

-1/0! ,625*,.-! ;2! -=-0J7.! -P0.4450P5+.! *+10,T,! MÅC"BKM%! EE! 625! *.+7.0! ;.-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<"!B./0+.!;R%02;.!.0!:+P0562.-!*12+!4P!M2+V5.!fÄÄÄ@G.*-\-2+V5.@G17gj!P--1G5P051/!?.;\?.+!
fÄÄÄ@7.;\7.+@G17g!
<#!E/0.+/P051/P4!"--1G5P051/!A1+!MPA.0=!P/;!M2+V5VP4!H+P5/5/T!fÄÄÄ@5P--0@G17g!
<<!?./2!<:Q!DP!0,4,7,;.G5/.!Y!31+;!;.-!3Ö057./0-!;.!T2.++.Q!8'J7.-!Z12+/,.-!;.!4P!7,;.G5/.!;.-!
T./-!;.!7.+Q!:P+5-Q!&''a!



! B#>

0+P/-75--51/-! f=! G17*+5-! V5;,1g! Y! 0+J-! IP20! ;,350@! %/A5/Q! +P**.41/-! 62.! *P+A15-! 4.!

-12G5! ;.! ;5-G+,051/! AP50! *+,A,+.+! 2/! 0+P50.7./0! 5/0.+/.! ;.-! 2+T./G.-! P2! -.5/! ;2!

-=-0J7.!75450P5+.@!!

!

MGI,7P0562.7./0Q!54!.W5-0.!b!0=*.-!;.!/PV5+.!>!

!

!! D.-!3Ö057./0-!-P/-!7,;.G5/!
!

B.!-1/0!;.-!/PV5+.-!;.!*.050.! 0P544.Q!;.-05/,-!Y! 4P!/PV5TP051/!*+J-!;.-!Go0.-@! E4-!

-1/0! *P+P7,;5GP45-,-! PV.G! 2/! ,625*.7./0!7,;5GP4! +2;57./0P5+.! f;10P051/! ^�Bg@! E4-!

-1/0!,625*,-!P2!75.2W!;R2/!E#?"CM"HQ!G177.!4.-!G5V54-@!!

DR5/A5+75.+!0+PVP544.!-.41/!;.-!A5GI.-!*+101G145-,.-!;.!B"H!;.VP/0!;.-!*P0I141T5.-!

7,;5GP4.-! 3,/5T/.-! 12! 4P! *+5-.! ./! GIP+T.! 5/505P4.! ;R2+T./G.-!j! -1445G50P051/! ;R2/.!

G17*,0./G.!7,;5GP4.! Y! 0.++.! 12! ;2! 3Ö057./0!7,;5GP45-,! 4.! *42-! *+1GI.! -5/1/@! %/!

0I,1+5.! 5/0.+/.!Y! 4RP+7,.Q! P00./;2! 4P! *,/2+5.!7,;5GP4.Q! 4P! G17*,0./G.!Y! 0.++.! *.20!

k0+.!4.!BB??@!

!

!

!! D.-!3Ö057./0-!PV.G!7,;.G5/!.73P+62,!
!

E4! -RPT50! ;.! T+1--.-! 2/50,-Q! 7,;5GP45-,.-! ./! *.+7P/./G.! PV.G! 2/! 7,;.G5/!

T,/,+P45-0.! f2+T./05-0.g! .0! 2/! 5/A5+75.+@! E4-! *1--J;./0! 2/.! E/A5+7.+5.! .0! ;.-!

,625*.7./0-!3517,;5GP2W!f71/501+PT.Q!P**P+.54!;.!+P;5141T5.Q!75/5\4P31Q!2/!.-*PG.!

;RI1-*50P45-P051/! +,;250g! .0! -1/0! ,625*,-! ;.! 71=./-! ;.! 0+P/-75--51/! P201+5-P/0! 4P!

*I1/5.!.0!4R,GIP/T.!;.!A5GI5.+-!412+;-@!

D.! 7,;.G5/! *.20! -1445G50.+! 2/.! G17*,0./G.! 7,;5GP4.! -*,G5P45-,.! Y! 4ROo*50P4!

;RE/-0+2G051/! ;.-! "+7,.-! +,A,+./0! fOE"! M0.! "//.Q! H1241/g! *P+! ;.-! 71=./-! ;.!

7.--PT.+5.! ;,;5,.! .0! 2/! G1/0PG0! *I1/562.! 12! P2*+J-! ;R2/! /PV5+.! Y! GP*PG50,!

I1-*50P45J+.!!-502,!Y!!*+1W5750,@!!

!

!! D.-!3Ö057./0-!Y!GP*PG50,!I1-*50P45J+.!
E4-!*1--J;./0!;.-!,625*.7./0-!3517,;5GP2W!;.!*15/0.!f-GP//.+Q!35141T5.Q!PGG2.54!

;.! 3+U4,-! .0! ;.! *14=0+P27P05-,-Q!vg! .0! ;.-! 71=./-! ;.! 0+P/-75--51/! P201+5-P/0! 4P!



! B#?

*I1/5.Q!4R,GIP/T.!;.!A5GI5.+-!;.!T+P/;.!0P544.Q!4RPGGJ-!E/0.+/.0!.0!4P!V5-51!G1/A,+./G.@!

E4-!*.2V./0!-1445G50.+!2/!PV5-!7,;5GP4!I=*.+\-*,G5P45-,!P2*+J-!;.!4ROE"!MP5/0.!"//.@!

!

DP! -502P051/! ;P/-! 4.-! *P=-! ,0+P/T.+-! /R.-0! *P-! .W*1-,.! ./! ;,0P54Q! *12+! ;.-!

+P5-1/-! G17*+,I./-534.-@! E4! -.734.! 62.! 4.-! *P=-! 1GG5;./0P2W! P5./0! ;,V.41**,! 2/!

-=-0J7.!G17*P+P34.!Y!4P!N+P/G.@!#,P/715/-Q!54!/RP!*P-!,0,!+.0+12V,!;.!*2345GP051/-!

-*,G5A562.7./0! G./0+,.-! -2+! 4RP5;.! 7,;5GP4.! ./! 7.+! P2! 3,/,A5G.! ;.-! /PV5+.-! ;.!

T2.++.@!

!

:12+! 4.-! %0P0-\K/5-! ;R"7,+562.Q! 4.-! -50.-! ;2! :./0PT1/.! .0! ;.! 4RKM! #PV=ca!!

A12+/5--./0!;.-!T25;.\45/.-!7,;5GP2W!vG+=*0,-@!!

!

!

###\-\k* 0=E9B8S@??:P:>I*R:*9=B@R:*PER@AB9:*B7f*B7I8:?*P@9@:7f*@?69E?*
!

!!!!!!!!!!!^5./!62.!G.4P!-1+0.!;2!GP;+.!;.!/10+.!,02;.Q!/12-!;.V1/-!,V162.+!4.-!P20+.-!

A1+7.-!;RP5;.!7,;5GP4.!625!*12++P5./0!3,/,A5G5.+!;.!4R.W*.+05-.!;2!BB??@!"!Go0,!;2!

A1+75;P34.!GIP7*!;R5/V.-05TP051/!;.!4RPGGJ-!Y!2/!PV5-!-*,G5P45-,!*P+!2/!7,;.G5/!5-14,!

625!G1/-0502.!4P!0,4,\7,;.G5/.!-0+5G01!-./-2Q!54!.W5-0.!./G1+.!;.!/173+.2-.-!45.2W!1m!

4RI177.!/1/!7,;.G5/!*.20!-.!+.0+12V.+!5-14,@!"!4P!;5AA,+./G.!;.!4P!-2+V5.Q!-235.Q!G.0!

,0P0!;.! AP50! .-0!*+,*P+,!.0!2/! +.G12+-!Y!2/.!P5;.!7,;5GP4.!;150! k0+.!2/.!*1--535450,!

A1/;P7./0P4.!P2!rrE)!-5JG4.@!"!31+;!;.-!PV51/-Q!G.!3.-15/Q!7P5/0./P/0!35./!GP;+,c(Q!!

P! ,0,! *+5-! ./! G17*0.! ;J-! 4.-! P//,.-! d'@! BR.-0! 4.! M"?K! ;.! :P+5-! 625! P--2+.! 4.-!

0,4,G1/-240P051/-! ;.! 4P! G17*PT/5.! "5+! N+P/G.! ;.*25-! 8]d&! PV.G! 2/.! G.+0P5/.!

.AA5GPG50,cd@! B.! -.+V5G.! .W5-0.! P2--5! P2W! -12-! A1+7.! ;.! -1G5,0,-! G177.+G5P4.-Q!

/10P77./0! P2W! %0P0-\K/5-@! D.-! *+5/G5*.-! ;.! 4RP5;.!7,;5GP4.! ./!7.+! =! -1/0! P--.~!

P5-,7./0!0+P/-*1-P34.-@!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ca!I00*->��/PV=7.;5G5/.@7.;@/PV=@754�j!I00*>��ÄÄÄ@IP@1-;@754!
c(!B+P5T!"@!%7.+T./G5.-!5/!0I.!"5+>!*+134.7-Q!7P/PT.7./0!P/;!*+.V./051/@!HI.!<12+/P4!1A!%7.+T./G=!?.;5G5/.Q!
X15!EM@!#1!&@!8Rê!Ea]!\@!8(c@!
cd!M7P~Z.+!?!.0!P4@!?.;5GP4!"--5-0P/G.!;2+5/T!G177.+G5P4!P545/.!A45TI0!>!P/P4=-5-!1A!88!=.P+-!.W*.+5./G.!1A!0I.!
:P+5-!.7.+T./G=!7.;5GP4!-.+V5G.!3.0Ä../!8]9]!P/;!8]]]@!C.-2--G50P051/!&''8j!a'>!8cd\8a8!!



! B#@

! M5T/P41/-! 62.! ;.-! G1/A+J+.-! A+P/nP5-! ;.! 4RE/-05020! ;.! N1+7P051/! .0! ;.!

C.GI.+GI.! ./!7,;.G5/.! ;.!?1/0PT/.! fENC%?L#Hg! 1/0! G+,,! 2/! /12V.P2! -.+V5G.!

*2345G!;RP--5-0P/G.!!./!71/0PT/.!.0!7545.2!A+15;!;.*25-!4.!8c!Z2544.0!&''(@!!



! B#A

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!

*
/3,+#(&%*#$*

+&)'%"(,(#;"*1!*//22*

*
!
!

!

!

!

!

!

!

!

!



! B<C



! B<B

!

#$\J* 06AB9@?BI@6>*SE6S8B5U@T7:*

!

D.!BB??!.-0! 5/-0P44,! Y! 4ROo*50P4!:2+*P/Q!B./0+.!O1-*50P45.+!K/5V.+-50P5+.! ;.!

H12412-.@!

!

E4! .-0! *+,G5-,7./0! -502,! P2! -.5/! ;2! 3Ö057./0! ;2! M"?K! b8@! B.! 3Ö057./0!

+./A.+7.!P2--5!4.-!-.+V5G.-!;2!B./0+.!"/05!:15-1/!?5;5!:=+,/,.-@!!

!

E4! ;5-*1-.!;.!-P!*+1*+.!-P44.!;.! 0,4,\G1/-240P051/Q! G457P05-,.Q! ! -,*P+,.!;.! 4P!

-P44.!;.!+,T24P051/!;2!M"?K!b8\B./0+.!8a!*P+!2/.!G415-1/!V50+,.@!B.00.!1+TP/5-P051/!

*.+7.0! 2/! G1/0PG0! V5-2.4! PV.G! 4P! +,T24P051/! .0! PV.G! 4.-! *.+7P/./G5.+-! 625!

+,G.*051//./0! 4.-! P**.4-! 0120! ./! ;5-*1-P/0! ;R2/! .-*PG.! ;.! 0+PVP54! -*,G5A562.Q! p!P2!

GP47.!qQ!PV.G!-.-!;1G27./0-!.0!-.-!1+;5/P0.2+-@!

!

#$\F* ;8SB>@?BI@6>*BRP@>@?I8BI@V:*
!

!

D.!BB??!.-0!*P+05.! 5/0,T+P/0.!;2!*o4.!p!7,;.G5/.!;R2+T./G.!q!;2!BOK@!"2!

-.5/! ;.! G.! ;.+/5.+Q! 4.! M"?K! b8! .-0! 2/! -.+V5G.! .0! 4.! BB??! .-0! 2/.! K/50,!

N1/G051//.44.!;2!-.+V5G.!62R.-0!4.!M"?K!b8@!

!

D.!GI.A!;.!-.+V5G.!;2!M"?K!b8!.0!;5+.G0.2+!7,;5GP4Q!,TP4.7./0!G11+;5/P0.2+!

P;Z15/0! ;2! *o4.! p!7,;.G5/.! ;R2+T./G.!q! .-0! 4.! F+! <.P/! D125-! F2GP--,Q! :+P05G5./!

O1-*50P45.+Q!"/.-0I,-5-0.!C,P/57P0.2+@!!

!

DRK/50,!N1/G051//.44.!p!BB??!q!.-0!;5+5T,.!*P+! 4.!F+!?5GI.4!:2Z1-Q!:+P05G5./!

O1-*50P45.+Q!"/.-0I,-5-0.!C,P/57P0.2+Q!F5+.G0.2+!?,;5GP4!";Z15/0@!!

!

E4! G17*+./;! P2! 010P4! ]! 7,;.G5/-! *+P05G5./-! I1-*50P45.+-Q! &! P/.-0I,-5-0.-!

+,P/57P0.2+-!.0!d!2+T./05-0.-@*
!



! B<"

B.-! 7,;.G5/-! 1/0! 012-! 2/.! PG05V50,! 7,;5GP4.! 75W0.! 625! P--1G5.! BB??! .0!

G45/562.!PA5/!;.!7P5/0./5+!2/!/5V.P2!1*057P4!;.!*+P0562.!;.! 4P!7,;.G5/.!;R2+T./G.@!

:12+! 4P!7PZ1+50,!;R./0+.!.2WQ! 54!-RPT50!;R2/!.W.+G5G.!BB??\M"?K!j!*12+!G.+0P5/-!./!

*42-!2/.!PG05V50,!P2!M.+V5G.!;R"GG2.54!;.-!K+T./G.-!fM"Kg@!!

!

D.! BB??! +.7*45--P/0! 2/.! 75--51/! ;.! -.+V5G.! *2345G! .0! ,0P/0! 2/562.! ./!

N+P/G.Q! 3,/,A5G5.! ;R2/! -0P020! *P+05G245.+! ;,+1TP015+.! P2! ;+150! *2345G! I1-*50P45.+!

p!G12+P/0!q@!

!!

E4! *1--J;.! 2/! G1/-.54! ;.! -2+V.544P/G.Q! ;1/0! 4P! 75--51/! .-0! ;R,VP42.+Q! ;.!

G1/0+o4.+! .0! ;R1+5./0.+! 4RPG05V50,! ;2! BB??! .0! ;RP--2+.+! 2/! PGG1+;! ;.-! ;5AA,+./0-!

*P+0./P5+.-! -2+! -1/! 32;T.0! ;.! A1/G051//.7./0! ./! P;,62P051/! PV.G! -.-! 3.-15/-@! E4!

VP45;.! 4.! +P**1+0! P//2.4! ;{PG05V50,! .0! AP50! 0120.! *+1*1-5051/! 2054.! *12+! P7,451+.+!

4{.AA5G5./G.!;2!-.+V5G.!./!PGG1+;!PV.G!4.-!75--51/-!G1/A5,.-@!

!

B.!G1/-.54!;.!-2+V.544P/G.!.-0!G17*1-,!;2!>!

!

\!F5+.G0.2+!;.-!"AAP5+.-!?P+5057.-!.0!;.-!`./-!;.!?.+!12!-1/!+.*+,-./0P/0!

\!F5+.G0.2+!;.!4R%#E?!12!-1/!+.*+,-./0P/0!

\!F5+.G0.2+!;.!4R1+TP/5-7.!M%B?"C!

\!F5+.G0.2+!;.!4R"CO!12!-1/!+.*+,-./0P/0!

\! F5+.G0.2+! `,/,+P4! ;2! BOK! ;.! H12412-.! +.*+,-./0,! *P+! 4.! F5+.G0.2+! F,4,T2,! ;2!

:o4.!K+T./G.-!

\!F5+.G0.2+!;.-!"AAP5+.-!?,;5GP4.-!.0!<2+5;562.-!;2!BOK!

\!F5+.G0.2+!;.!4RE/-05020!%2+1*,./!;.!H,4,7,;.G5/.@!

\!:+,-5;./0!;.!4P!B1775--51/!?,;5GP4.!;{%0P345--.7./0!12!-1/!+.*+,-./0P/0!

\!?,;.G5/!BI.A!;2!M.+V5G.!;.!MP/0,!;.-!`./-!;.!?.+!

\!?,;.G5/!BI.A!;2!M.+V5G.!;2!G1/0+o4.!7,;5GP4!;.!4R%#E?!

\!?,;.G5/!F5+.G0.2+!;2!M"?K!

\!?,;.G5/!B11+;1//P0.2+!;2!:o4.!K+T./G.-!

\!?,;.G5/!C.-*1/-P34.!;.!4RKN!BB??!

!



! B<#

E4!.-0!*+,-5;,!*P+! 4.!F"?`?!12!-1/! +.*+,-./0P/0@! E4! -.! +,2/50!P2!715/-!2/.!

A15-!*P+!-.7.-0+.@!BIP62.!7.73+.!*.20!-.! AP5+.!PGG17*PT/.+!;.-!.W*.+0-!;.!-1/!

GI15W@!

!

D.! BB??! 3,/,A5G5.! ;R2/! 32;T.0! ;.! A1/G051//.7./0! *+1*+.! *12+! G12V+5+! 4.-!

;,*./-.-! ;.! *.+-1//.4! 7,;5GP4! .0! /1/! 7,;5GP4Q! P5/-5! 62.! 4.-! ;,*./-.-! ;.!

A1/G051//.7./0!G12+P/0.-@!

!

E4! .-0!P457./0,!*P+!2/.!G1/0+532051/!;2!BOK!;.!H12412-.! 5/-G+50.!./!?E`"B!

f75--51/! ;R5/0,+k0! T,/,+P4g! *P+! 4R"CO! ?5;5\:=+,/,.-@! Å! G1/0+532./0! ,TP4.7./0! 4.!

?5/5-0J+.! ;.! 4R,625*.7./0! GIP+T,! ;.! 4P! 7.+! f2/.! -23V./051/! F"?`?! .0! 2/.!

M23V./051/!%#E?g@!

!

K/.! -23V./051/! 5/V.-05--.7./0! P! ,0,! A12+/5.! *P+! 4R"CO! ?5;5\:=+,/,.-! ./!

&''c@!B.G5!.-0!*+,V2!*P+! 4P!G1/V./051/!p!B1/-240P051/-!.0!P--5-0P/G.!0,4,7,;5GP4.-!

;P/-!4.!GP;+.!;.!4RP5;.!7,;5GP4.!./!7.+!q!-5T/,.!Y!H12412-.!4.!8]!7P+-!&''c!./0+.!

4.!BOK!;.!H12412-.Q!4P!F?"`?Q!4R%#E?Q!4P!FOLM!.0!4R"CO\?E:@!

!

D.!BB??!;5-*1-.!;R2/!-.G+,0P+5P0!0.7*-!*4.5/@!

!

#$\_* [B?:*p78@R@T7:**

!

D.! B./0+.! ;.! B1/-240P051/! ?,;5GP4.! ?P+5057.! fBB??g! P! ,0,! G+,,! *P+!

4RE/-0+2G051/!E/0.+75/5-0,+5.44.!;2!&]!PV+54!8]9b!+.4P05V.!Y!4R1+TP/5-P051/!1*,+P051//.44.!

;.!4RP5;.!7,;5GP4.!./!7.+@!"VP/0!G.00.!;P0.Q!;.!7P/5J+.!0120!Y!AP50!5/A1+7.44.Q!MP5/0!l

D=-!CP;51!0,4,*I1/P50!P2!7,;.G5/!+,T24P0.2+!;2!M"?K!./!GP-!;.!3.-15/@!

!

D.! BB??! P! ,0,! 62P45A5,! *P+! 4R"++k0,! ;2! 8'! 7P5! 8]]a! G177.! G./0+.! ;.!

G1/-240P051/-! .0! ;RP--5-0P/G.! 0,4,7,;5GP4.-! 7P+5057.-! ;P/-! 4.! GP;+.! ;.! 4RP5;.!

7,;5GP4.!./!7.+!*12+!4P!N+P/G.Q!./!P**45GP051/!;.!4P!F5+.G05V.!]&�&]�B%%!;2!B1/-.54!

;2! b8!7P+-! 8]]&Q! G1/G.+/P/0! 4.-! *+.-G+5*051/-!75/57P4.-! ;.! -,G2+50,! .0! ;.! -P/0,!

*12+!*+1712V15+!2/.!7.544.2+.!P--5-0P/G.!Y!31+;!;.-!/PV5+.-@!

!



! B<<

D.! BB??! -R5/-G+50! ;P/-! 4P! 41T562.! ;.! 4P! +,T4.7./0P051/! ;50.! F5V5-51/! &8d@!

B.00.! ;5V5-51/! 0+P50.! ;.! 4P! ;10P051/! 7,;5GP4.! fG1772/.! P2W! *P=-! .2+1*,./-Q! *42-!

.W5T.P/0.!62.! 4.-!/1+7.-! 5/0.+/P051/P4.-g!.0! 5/0+1;250! 4P!/1051/!;.! +.-*1/-P34.!;.-!

-15/-!.0!;.!-P!A1+7P051/@!B.00.!;5V5-51/!&8d!.-0!P//.W,.!Y! 4RP++k0,!;2!&b!/1V.73+.!

8]9dQ!71;5A5,!*42-5.2+-!;5~P5/.-!;.!A15-Q! +.4P05A!Y! 4P!-,G2+50,!;.-!/PV5+.-@!B.0!P++k0,!

.-0! *+5-! ./! P**45GP051/! ;.! 4P! 415! /)! 9b\a98! ;2! a! Z2544.0! 8]9bQ! 71;5A5,.Q! -2+! 4P!

-P2V.TP+;.! ;.! 4P! V5.! I27P5/.! ./! 7.+Q! 4{IP350P35450,! Y! 31+;! ;.-! /PV5+.-! .0! 4P!

*+,V./051/!;.!4P!*1442051/!.0!;2!;,G+.0!/)!9c\98'!;2!b'!P1U0!8]9cQ!71;5A5,Q!+.4P05A!Y!4P!

-P2V.TP+;.! ;.! 4P! V5.! I27P5/.! ./! 7.+Q! 4{IP350P35450,! Y! 31+;! ;.-! /PV5+.-! .0! 4P!

*+,V./051/!;.!4P!*1442051/@!

!

D.!BB??!+,*1/;!P2W!1345TP051/-!+,-240P/0Q!*12+!4P!N+P/G.Q!;.-!;5-*1-5051/-!;.-!

G1/V./051/-!5/0.+/P051/P4.-!-25VP/0.-!>!

!

\! B1/V./051/! M"C! ;.! 8]d]! ;50.! B1/V./051/! ;.! OP7312+T! ./! 0P/0! 62.!

p!H.4.?.;5GP4!"--5-0P/G.!M.+V5G.!q!fH?"Mg!

!

\! B1/V./051/!/)8(c!;.!4RL+TP/5-P051/!E/0.+/P051/P4.!;2!H+PVP54!!

!

\! E4! .-0! 57*4562,!;P/-! 4.!M=-0J7.!?1/;5P4! ;.!F,0+.--.!.0! ;.!M,G2+50,! ./!?.+!

fM?FM?gQ!5--2!;.!4P!B1/V./051/!MLD"M!j!4.!M?FM?!.-0!./!45./!PV.G!4P!G1/V./051/!

5/-0P2+P/0!4.!-=-0J7.!;.!G1772/5GP051/!*P+!-P0.4450.!E#?"CM"H@!

! !

D.-! A1+7P051/-!62RP--2+.! 4.!BB??!Y!;.-05/P051/!;.-! +.-*1/-P34.-!;.-!-15/-!Y!

31+;! -1/0! .W5T,.-! *P+! 4P! B1/V./051/! M0P/;P+;! H+P5/5/T! P/;! B.+05A5GP051/! A1+!

iP0GIh..*5/T!fMHBig!;.!8]]a!

!

#$\X* 0:?*P@??@6>?*R7*//22*

!

#$\X\J* ':8V@A:*R:*A6>?79IBI@6>?*:I*R=B??@?IB>A:*IE9EPER@AB9:*PB8@I@P:*
!



! B<=

D.! BB??! P--2+.! *12+! 4P! N+P/G.Q! &c! I.2+.-! -2+! &cQ! 2/! -.+V5G.Q! T+P0250! ;.!

G1/-240P051/-! .0! ;RP--5-0P/G.! 0,4,7,;5GP4.! 7P+5057.! *12+! 0120! 7P+5/! 12! P20+.!

*.+-1//.!.73P+62,.!Y!31+;!;.!0120!/PV5+.!A+P/nP5-!12!,0+P/T.+@!!

!

B.!-.+V5G.!V5-.!Y!TP+P/05+!4RPGGJ-!Y!;.-!-15/-!;.!4P!7.544.2+.!62P450,!*1--534.!

*12+! 012-Q! ./! 45P5-1/! PV.G! 4.-! ;5AA,+./0-! *P+0./P5+.-! 7,;5GP2WQ! 1*,+P051//.4-Q!

P;75/5-0+P05A-!.0!5/-0502051//.4-!;2!+,-.P2!;RP5;.!7,;5GP4.!./!7.+@!

!

#$\X\J\J* 0B*8EA:5I@6>*R:?*B55:9?*

!

E4-! -1/0! P--2+,-! *P+! 4.-! :.+7P/./G5.+-! "2W545P5+.-! ;.! C,T24P051/! ?,;5GP4.!

f:"C?g!;2!M"?K!b8\!B./0+.!8a!P2!-.5/!;2!B./0+.!;.!C,G.*051/!.0!;.!C,T24P051/!

;.-! "**.4-@! D.-! *.+7P/./G5.+-! ;2! BCC"! ;2! M"?K! b8! +.n15V./0! 2/.! A1+7P051/!

G17*4,7./0P5+.! *12+! 4P! +,G.*051/! .0! 4P! T.-051/! ;.-! P**.4-! ;.! 0,4,G1/-240P051/! .0!

;RP--5-0P/G.!7,;5GP4.!./!7.+@!

!

D.2+! +o4.! .-0! .--./05.44.7./0! ;.! *+./;+.! 4.-! 5;./050,-! .0! 62.462.-! ,4,7./0-!

-2+!4.!/PV5+.Q!-P!-502P051/v!PVP/0!;.!0+P/-A,+.+!4RP**.4!>!

! \!!P2!7,;.G5/!BB??Q!P2W!I.2+.-!.0!Z12+-!12V+,-! !

\! P2! 7,;.G5/! +,T24P0.2+! ;2! M"?K! b8! ./! *,+51;.! ;.! TP+;.! >! 4.! 7,;.G5/!

;RP-0+.5/0.! BB??! *.20! k0+.! -1445G50,! ./! GP-! ;.! -2+GIP+T.! ;RPG05V50,! ;2! 7,;.G5/!

+,T24P0.2+! ;2! M"?K! 12! ;.! *+134J7.! G17*4.W.! P2! *4P/! 7,;5GP4! 12! 1*,+P051//.4!

*12VP/0!3,/,A5G5.+!;.!4RPV5-!.W*.+0!;R2/!7,;.G5/!*.+7P/./0!;2!BB??@!

!

D.! *P/.4! ;.-! 71=./-! ;.! 0,4,G1772/5GP051/-! .-0! 4P+T.! .0! 012-! *.+7.00./0!

&cI�&c!P2!+.-*1/-P34.!;.-!-15/-!Y!31+;!;.!G1/0PG0.+!4.!BB??!>!

\!CP;51!XONQ!?NQ!ONQ!./!G1/A,+./G.!Y!bQ!V5P!2/!BCLMM!12!2/.!-0P051/!+P;51!

Go05J+.@!

\!E/7P+-P0!./!*I1/5.Q!APW!12!0,4.W!fP**.4!;5+.G0!12!+.4P=,!*P+!2/!BCLMMgQ!

\!`M?!fP**.4!;5+.G0!12!+.4P=,!*P+!2/!BCLMMg!

!



! B<>

DP!+,G.*051/!;.-!;.7P/;.-!;.!0,4,G1/-240P051/!*P+!APW!12!0,4.W!.-0!V.544,.!*P+!

4.! *.+7P/./G5.+! ;2! M"?K! b8! -2+! 2/! *1-0.! ;,;5,Q! *25-! 0+P/-75-.! P2! 7,;.G5/!

G1/G.+/,@!

!

H120.!G1772/5GP051/!PV.G!4.!BB??!.-0!./+.T5-0+,.!.0!-P2V.TP+;,.!;P/-!4.-!

7k7.-!!G1/;5051/-!;.!-,G2+50,!.0!;.!G1/A5;./05P450,!62.!4R./-.734.!;.-!P**.4-!+.n2-!

.0!0+P50,-!P2!M"?K!b8@!

!

D.! BB??! /RP--2+.! 0I,1+562.7./0! *P-! ;.! -.+V5G.! ;.! 0,4,G1/-240P051/! *P+!

E/0.+/.0! *12+! ;.-! +P5-1/-! ;.! G1/A5;./05P450,! f./! 4RP3-./G.! PG02.44.! ;.! 71=./-! ;.!

G+=*0PT.g!.0!;.!-,G2+50,!f*P-!;.!V.544.!*.+7P/./0.!;.!4P!7.--PT.+5.g@!#,P/715/-Q!54!

+.-0.! 0+J-! 2054.! ./! G17*4,7./0! ;R2/.! G1/-240P051/! *12+! 4R./V15! ;.! A5GI5.+-! f./!

*P+05G245.+!*I101T+P*I5.-!.0!%B`g@!

!

#$\X\J\F* +:8PB>:>A:*PER@AB9:*
!

é!!"2W!I.2+.-!.0!Z12+-!12V+,-!f-.41/!4.!+JT4.7./0!I1-*50P45.+Q!;.!9!I.2+.-!Y!89!

I.2+.-! ;2! 42/;5! P2! V./;+.;5! .0! 4.! -P7.;5! 7P05/! ;.! 9! I.2+.-! Y! 8b! I.2+.-gQ! 2/!

7,;.G5/! 2+T./05-0.! A1+7,! Y! 4P! *+P0562.! ;.! 4P! 0,4,7,;.G5/.! 7P+5057.Q! P--2+.! 2/.!

*.+7P/./G.!;,;5,.!P2W!G1/-240P051/-!0,4,7,;5GP4.-!7P+5057.-@!

!

B.!7,;.G5/!P!2/.!PG05V50,! ;,;5,.!P2!BB??@! E4! /RP--2+.!*P-! -57240P/,7./0!

;RP20+.-!A1/G051/-!I1-*50P45J+.-@!!

!

MP!75--51/! *+.75J+.! .-0! ;.! 0+P50.+! -P/-! ;,4P5! 0120.! ;.7P/;.! +.4.VP/0! ;R2/.!

G1/-240P051/!0,4,7,;5GP4.!2+T./0.!fP--5-0P/G.!7,;5GP4.!./!7.+g@!E4!P--2+.!,TP4.7./0!

0120.! ;.7P/;.! ;.! G1/-240P051/! /1/! 2+T./0.! fG1/-240P051/! ;.! 7,;.G5/.! T,/,+P4.Q!

G1/-240P051/!;.!-*,G5P450,Q!-25V5!*,+51;562.!;.-!*P05./0-!0+P50,-!Y!31+;g@!!

!

E4!.-0!,TP4.7./0!GIP+T,!;.!*+1;5T2.+!-2+!;.7P/;.!;.-!G1/-.54-!P2!*4P/!;.!4P!

*+,V./051/Q! -2+! 4R1+TP/5-P051/! ;.-! -15/-! Y! 31+;! f;10P051/-! 7,;5GP4.-Q! *+1G,;2+.-!

;RP**.4-@@@g@!

!



! B<?

%/A5/Q! 54! P--2+.! -2+! ;.7P/;.! ,TP4.7./0! 4.-! .--P5-! f0,4,G1772/5GP051/Q!

0,4,0+P/-75--51/!;.!;1//,.-!7,;5GP4.-!;2!0=*.!57PT.-!12!,4.G0+1GP+;51T+P77.@@@g!j!

12!4.-!.W.+G5G.-!f0,4,G1/-240P051/!j!P--5-0P/G.!7,;5GP4.!./!7.+g@!

!

!

é!!%/!;.I1+-!;.!G.-!I1+P5+.-!f012-!4.-!Z12+-!;.!89!I.2+.-!Y!9!I.2+.-Q!-P7.;5!

;.!8b!I.2+.-!P2!42/;5!-25VP/0!9!I.2+.-gQ!4P!*.+7P/./G.!7,;5GP4.!.-0!P--2+,.!*P+!4.!

7,;.G5/! +,T24P0.2+! ;2! M"?K@! K/! ;.-! 7,;.G5/-! *.+7P/./0-! ;2! BB??! .-0! ./!

P-0+.5/0.!1*,+P051//.44.!Y!;175G54.Q!;5-*1-P/0!;.-!71=./-!0.GI/562.-!*12+!0+PVP544.+!

Y!;5-0P/G.!f1+;5/P0.2+!*1+0P34.Q!T25;.\45/.-vg@!

!

DP!*.+7P/./G.!7,;5GP4.!;P/-!G.-!0+P/GI.-!I1+P5+.-!.-0!*42-!*P+05G245J+.7./0!

+,-.+V,.! Y! 4P! *+5-.! ./! GIP+T.! ;.-! -502P051/-! ;R2+T./G.! fV50P4.Q! /1/! V50P4.! 12!

+.--./05.g@!

!

D.!7,;.G5/!+,T24P0.2+!;2!M"?K!*.20!GI15-5+!;.!0+P50.+!425\7k7.!4P!;.7P/;.!

12! ;.! AP5+.! 0+P/-A,+.+! 4RP**.4! P2! 7,;.G5/! ;RP-0+.5/0.! BB??! -R54! .-057.! 62R54! .-0!

/,G.--P5+.!62.!4RP**.4!-150!0+P50,!*P+!2/!-*,G5P45-0.!;.!4RP5;.!7,;5GP4.!./!7.+!12!-R54!

.-0!425\7k7.!-2+GIP+T,!;.!0+PVP54!./!0P/0!62.!+,T24P0.2+!M"?K@!

!

%/! GP-! ;.! ;.7P/;.! ;.! 0,4,G1/-240P051/! Y! GP+PG0J+.! /1/! 2+T./0! ;P/-! G.-!

*,+51;.-Q!4.!7,;.G5/!;1//.!012Z12+-!2/!*+.75.+!PV5-Q!;.-!G1/-.54-!.0�12!0+P50.7./0-!

;.!*+.75J+.! 5/0./051/!.0!*+1*1-.!2/!+./;.~\V12-!;.!0,4,G1/-240P051/!P2W!I.2+.-!;.!

*.+7P/./G.!;2!7,;.G5/!BB??@!

!

D.-!;.7P/;.-!;.!G1/-.54!+.4.VP/0!;.!4P!*+,V./051/!12!;.!4R1+TP/5-P051/Q!P5/-5!

62.!4.-!.--P5-!-1/0!+./V1=,-!P2W!I.2+.-!;.!*.+7P/./G.!BB??@!

!

!!!!!!!!!!!!%/!&''aQ!(a!}!;.-!P**.4-!1/0!,0,!0+P50,-!*P+!2/!7,;.G5/!BB??!*+,-./0Q!8&!

}!*P+!2/!7,;.G5/!BB??!;RP-0+.5/0.!.0!&b!}!;.-!P**.4-!*P+!4.!7,;.G5/!+,T24P0.2+!

M"?K@!B.-!VP4.2+-!-1/0!62P-5!5;./0562.-!*12+!&''c!f+.-*.G05V.7./0!(a!}Q!]}!.0!&(!

}g@!

!



! B<@

#$\X\J\_* +8BI@T7:*R:*9B*IE9EA6>?79IBI@6>*

!

H120!P**.4!P2!BB??!AP50!4R13Z.0!;R2/!;1--5.+!7,;5GP4!/175/P05A!*.+7.00P/0Q!./!

*P+05G245.+Q! 4.!-25V5!;2!*P05./0!P2!0+PV.+-!;.!0,4,G1/-240P051/-!50,+P05V.-@!D.-!;1--5.+-!

7,;5GP2W!;.!0,4,G1/-240P051/!-1/0!P+GI5V,-!;P/-!4.-!7k7.-!G1/;5051/-!;.!-,G2+50,!.0!

;.!G1/A5;./05P450,!62.!0120!;1--5.+!7,;5GP4!I1-*50P45.+@!

!

D.-!;1//,.-!P;75/5-0+P05V.-!.0!7,;5GP4.-!,0P5./0!-P5-5.-!-2+!2/.!P**45GP051/!

;,;5,.!*.+7.00P/0!4.!-25V5!.0!4RP/P4=-.!;RPG05V50,!P2W!A5/-!;R,VP42P051/!,*5;,75141T562.!

.0!62P450P05V.@!!

!

B.00.! P**45GP051/! -RP**.4P50! ?"B\#%H@! %44.! AP5-P50! *P+05.! ;R2/! *+1T+P77.!

.2+1*,./! ;.! G11*,+P051/! f%-*PT/.Q! E0P45.Q! `+JG.Q! :1+02TP4Q! PV.G! 4.! -1205./! ;.! 4P!

B1772/P20,!%2+1*,.//.g!-2+!4.!-.+V5G.!;.!-15/!Y!;5-0P/G.!*12+!4.-!7P+5/-!./!7.+@!

D.! 41T5G5.4Q! A1/G051//P/0!-12-!3P-.!;.!;1//,.-!L+PG4.Q! A20!75-!P2!*15/0!/10P77./0!

*P+!4R,625*.!;2!BB??!Y!4P!0120.!A5/!;.-!P//,.-!9'!.0!A20!20545-,!Z2-62R./!8]]c@!E4!.-0!

Y! /10.+! 62R54! /.! A20! ZP7P5-! .2+1*,./Q! -.24! 4.! BB??! .0! -1/! I17141T2.! .-*PT/14!

20545-P/0!G.!*+1T+P77.!GIPG2/!;.!4.2+!Go0,@!!

!

<2-62RP2! 715-! ;.! 7P5! &''(! 4.! BB??! 20545-P50! ./! -P5-5.! 453+.! 2/! ;1G27./0!

?5G+1-1A0!i1+;!*+,\+.7*45Q!;1/0!2/!.W.7*4P5+.!V5.+T.!.-0!Z15/0!./!P//.W.@!!

!

DR5/G1/V,/5./0! ,0P50! ;.! ;.V15+! AP5+.! 2/! G1;PT.! Y! *1-0,+51+5! ;.-! ;1//,.-@!

F.*25-! 4.! 8a!7P5! &''(Q! 4.!7,;.G5/! *.20! -P5-5+! ./! 0.7*-! +,.4! 4P! 010P450,! ;2! ;1--5.+!

7,;5GP4.! ;.! 0,4,G1/-240P051/! -2+! 2/.! /12V.44.! P**45GP051/! ;,;5,.!>4.-! 62P-5! 010P450,!

;.-!;1//,.-Q!1*,+P051//.44.-!.0!7,;5GP4.-!-1/0!G1;,.-!.0!!-.+1/0!.W*4150P34.-!!*12+!

4RP//,.!./!G12+-!

!

DP! 0,4,G1/-240P051/! ./! .44.\7k7.! .-0! 2/! PG0.! 7,;5GP4@! E4! ./TPT.! 4P!

+.-*1/-P35450,!;2!7,;.G5/!625!4P!7J/.@!!

!

%44.! P! 45.2! ./0+.! 2/! 7,;.G5/! ;2! BB??Q! -2+! *4PG.! 12! ;RP-0+.5/0.Q! V15+.! 4.!

+,T24P0.2+!M"?K!b8!.0!2/.!*.+-1//.!Y!31+;@!



! B<A

!

B.00.!*.+-1//.!*.20\k0+.!>!!

\! 4.!GP*50P5/.Q!+.-*1/-P34.!;.-!-15/-!

\! 2/.!*.+-1//.!GIP+T,.!;.!;5-*./-.+!4.-!-15/-Q!.0!A1+7,.!*12+!G.4P!.0!PT5--P/0!-2+!

;,4,TP051/!;2!GP*50P5/.Q!+.-*1/-P34.!;.-!-15/-!

\! 2/!7,;.G5/!12!2/!*P+P7,;5GP4!Y!31+;!

\! 4.!*P05./0!425\7k7.!

!

E4!AP20!-2GG.--5V.7./0!*12+!4.!7,;.G5/!BB??>!

\! G.+/.+!4.-!7105A-!;.!4RP**.4!

\! +.G2.5445+! .0! P/P4=-.+! 4.-! -=7*0o7.-! .0! 4.-! ,4,7./0-! G45/562.-Q! -5! 3.-15/! .-0! ./!

T25;P/0!4R.WP7./!G45/562.!

\! *1-.+!2/!;5PT/1-05G!12!;.-!I=*10IJ-.-!;5PT/1-0562.-!

\! *+1*1-.+!2/.!;,G5-51/!-2+! 4P!-0+P0,T5.!Y!P;1*0.+Q!625!*12++P!k0+.!+,V5-,.!-25VP/0!

4R,V142051/!;2!*P05./0!j!*P+!1+;+.!;R2+T./G.@!FP/-!012-!4.-!GP-!1m!;.-!-15/-!Y!31+;!

/.!*.2V./0!k0+.!-2AA5-P/0-Q!4.!7,;.G5/!;2!BB??!*+,G1/5-.!2/.!;,G5-51/!.0!;1//.!

P2!GP*50P5/.!012-!4.-!G1/-.54-!.0!P+T27./0-!7,;5GP2W!PA5/!62.!G.425\G5!*+.//.Q!./!

G1//P5--P/G.! ;.! GP2-.Q! 4P! 7.544.2+.! ;,G5-51/! P**+1*+5,.! Y! 4R,0P0! ;2! *P05./0!

f;,+120.7./0!12!,VPG2P051/g!>!4.!GP*50P5/.!+.-0.!./!;.+/5.+!+.G12+-!4.!-.24!7Px0+.!

;.!-P!;,G5-51/@!

!! -15/-!Y!31+;!*12+!4.!*P05./0!
!! ;,3P+62.7./0!>! 4.! /PV5+.! +./0+.! Y! -1/! *1+0! ;RP00PGI.! *12+! =! G1/A5.+! -1/!
34.--,!

!! ;,+120.7./0!>! 4.! /PV5+.! AP50! +120.! Z2-62RY! 2/! *1+0! l! 4.! *42-! *+1GI.! 12! 4.!
75.2W!,625*,!l!;5AA,+./0!;.!-1/!*1+0!;RP00PGI.!

!! %X"M"#!12!,VPG2P051/!-P/50P5+.!>!2/!V.G0.2+!fI,45G1*0J+.!12!3P0.P2g!V5./0!
GI.+GI.+!4.!*P05./0!Y!31+;!j!54!/R=!P!*P-!;R,625*.!7,;5GP4.!Y!31+;!;2!V.G0.2+!

!! %X"?%F!12!,VPG2P051/!7,;5GP45-,.!>!2/!V.G0.2+! fI,45G1*0J+.!12!3P0.P2g!
V5./0!GI.+GI.+! 4.!*P05./0!Y!31+;!j!2/.!,625*.!7,;5GP4.!Y!31+;!;2!V.G0.2+!

.-0!GIP+T,.!;.!G1/;5051//.+!4.!7P4P;.!.0!;.!;,320.+!4P!*+5-.!./!GIP+T.!

\! :+.-G+5+.!2/!0+P50.7./0!./!A1/G051/!;.!4P!*P0I141T5.Q!;.! 4P!A1+7P051/!;.!G.425!625!

.-0!./!GIP+T.!;.-!-15/-!.0!;.!-.-!P*0502;.-Q!;.!4P!;10P051/!7,;5GP4.!Y!31+;!.0!;.!

4P!;,G5-51/!*+5-.!*P+!4.!GP*50P5/.!j!-5!3.-15/!54!AP20!T25;.+!4.!;5-*./-P0.2+!;.-!-15/-!

fT.-0.-!0.GI/562.-g@!



! B=C

!

"!4P!A5/!;.!GIP62.!G1/-240P051/!.0!-R54!=!P!7P5/05./!Y!31+;!;2!7P4P;.!PV.G!;.-!

-15/-Q!4.!7,;.G5/!A5W.!-=-0,7P0562.7./0!2/!/12V.P2!+./;.~\V12-Q!./!PGG1+;!PV.G!4.!

+.-*1/-P34.!;.-!-15/-Q!*12+!2/!-25V5!;.! 4R,V142051/!;.! 4R,0P0!;2!*P05./0@!"!;,AP20!;.!

+P**.4!;2!/PV5+.Q!4.!7,;.G5/!*12++P!*+./;+.!4R5/505P05V.!;2!G1/0PG0@!"!GIP62.!/12V.44.!

G1/-240P051/Q!4P!-0+P0,T5.!0I,+P*.20562.!*.20!k0+.!+,,VP42,.@!

!

#$\X\J\X* &E`9:f@6>?*?78*9B*?I8BIES@:*R:*?6@>?*M*c68R*

!

DP! G1/-240P051/! 0,4,\7,;5GP4.! .-0! 2/! .W.+G5G.! 0+J-! ;5AA5G54.! ./! -15Q! *25-62R54!

P--1G5.!Y!2/!;5PT/1-05G!+,P45-,!-250.!Y!2/!.WP7./!AP50!*P+!;.-!=.2W!.0!;.-!7P5/-!625!

/.!-1/0!*P-!G.44.-!;2!7,;.G5/!2/.!;,G5-51/!;.!-15/-!-2+!;.-!G+50J+.-!/1/!*2+.7./0!

7,;5GP2W@!

!

?k7.! -5! 4.-!7P+5/-! 1/0! ,0,! A1+7,-! ./! G.! -./-Q! 62R54-! 1/0! -2+! .2W! 2/! T25;.!

7,;5GP4!;.!31+;!.0!;5V.+-!;1G27./0-Q!4.!+.G2.54!-,75141T562.!;150!k0+.!V,+5A5,Q!T25;,Q!

P5;,!*P+!4.!7,;.G5/!BB??@!

!

DP!-0+P0,T5.!;.!-15/-!Y!31+;!5/0JT+.!;.!72405*4.-!*P+P7J0+.-!>!

!

B.+0P5/-!-1/0!*2+.7./0!7,;5GP2W!>!

\! 4.!;5PT/1-05G!12!4.-!I=*10IJ-.-!;5PT/1-0562.-!.0!4.2+!;.T+,!;R5/G.+0502;.!

\! 4.!;.T+,!;R2+T./G.!

\! 4R,V142051/!*+,V5-534.!

!

FRP20+.-!-1/0!I27P5/-!.0!./V5+1//.7./0P2W!>!

\! 4P! *1-5051/! ;2! 3P0.P2! .0! 4R,415T/.7./0! Y! 2/.! -0+2G02+.! P;P*0,.! Y! 4R,0P0! ;2!

*P05./0!.0!P2W!;5AA,+./0-!-.G12+-!/P20562.-!

\! 4R,0P0!;2!3P0.P2Q!-.-!*1--535450,-!;.!G1772/5GP051/-Q!-P!;10P051/!

\! 4.!p!APG0.2+!I27P5/!q!625!+./;!12!/1/!+,P45-P34.!;.-!-15/-@!B.!APG0.2+!I27P5/!

.-0!4P!-177.!!

!! ;.!4P!A1+7P051/!;2!+.-*1/-P34.!.0�!12!;2!;5-*./-P0.2+!;.-!-15/-Q!!



! B=B

!! ;.! 4P!GP*PG50,!*+P0562.!.0!*-=GI141T562.!Y!.AA.G02.+!G.-!-15/-!f/5V.P2!
;.!*+P0562.Q!-0+.--vg!

!! ;.! ;.T+,! ;.! G1/A5P/G.! 62.! AP50! 4.! 7,;.G5/! BB??! ! Y! 4R,625*PT.!
f./0./0.Q!A5P35450,Q!G17*+,I./-51/Q!4P/T2.vg!

!! 45,-!Y!4P!7.+!.0!P2!3P0.P2!
! DP!*+175-G250,!

! D.!7P/62.!;.!*4PG.!

! D.!7P4!;.!7.+!�!4.-!712V.7./0-!

! DRI275;50,!

! DR.W*1-5051/!Y!;.-!GP+TP5-1/-!;P/T.+.2-.-!>!GI57562.-!*P+!.Wv!

!

DP! -0+P0,T5.! -25V5.! /.! -.! GP/01//.! *P-! Y! a! ;,G5-51/-! -0,+,10=*,.-! f-15/-Q!

;,3P+62.7./0Q!%X"?%Fvg!!7P5-!AP50!P**.4!P2W!;5AA,+./0.-!*1--535450,-!*12+!4.!35./!

;2! *P05./0@!F.-! -15/-! -1/0! A+,62.77./0! *+.-G+50-! ./! P00./0.! ;R,VPG2P051/!j! 2/.!

,625*.!7,;5GP4.!*.20!P00./;+.!4.!*P05./0!Y!-1/!;,3P+62.7./0!

!

"2! A5/P4Q! 4P! *+.-G+5*051/! 7,;5GP4.! *.20! G17*1+0.+! 0120! 12! *P+05.! ;.-! 7.-2+.-!

-25VP/0.-!>!

\! P;75/5-0+P051/!;.!7,;5GP7./0-!

\! -15/-!625!-.!;,G17*1-./0!.2W!7k7.-!./!!

!! G1/-.54-!f*P+!.W@!+.*1-Q!*1-5051/Q!.0Gvg!
!! 7.-2+.-!;5,0,0562.-!f*P+!.W@!315--1/-!P31/;P/0.-Q!P++k0!;.!4RP4G114vg!!
!! T.-0.-!;.!*+.75.+-!-.G12+-!fT.-0.-!-.G12+5-0.-g!
!! +,P45-P051/!;.!-15/-!5/A5+75.+-!

!!

H120!*P05./0!;,3P+62,!12!,VPG2,!-2+!PV5-!;2!7,;.G5/!;2!BB??Q! AP50! 4R13Z.0!

;R2/!-25V5!*.+-1//P45-,!;P/-!4.!-.+V5G.!;RP;75--51/!P2W!A5/-!;R,VP42P051/@!B.!-25V5!.-0!

*P+A15-!*+134,7P0562.!./!*P+05G245.+!Y!4R,0+P/T.+!>!;5AA5G240,!;R5;./05A5.+!4.!-.+V5G.!12!4.!

7,;.G5/!+.G.V.2+Q!7P4P;.!*.+;2!;.!V2.Q!1**1-5051/!-=-0,7P0562.!;2!-.G+.0!7,;5GP4!

;P/-!4.-!*P=-!P/T41\-PW1/-Q!3P++5J+.-!45/T25-0562.-!.0!G2402+.44.-v!

!

D.!7,;.G5/!BB??!*.20!Y!G1/0+P+51!A12+/5+!;.-!,4,7./0-!7,;5GP2W!P2!-.+V5G.!

+.G.V.2+@!

!



! B="

D.-!1*,+P051/-!;RP--5-0P/G.!7,;5GP4.!./!7.+Q!;,G5;,.-!P*+J-!0,4,G1/-240P051/!

PV.G!4.!7,;.G5/!;2!BB??Q!-1/0!T,+,.-!>!

!

\! :12+! 4P! N+P/G.Q! ./! 45P5-1/! PV.G! 4.! BCLMM! \! ?CBB! fB./0+.! C,T51/P4!

L*,+P051//.4! ;.!M2+V.544P/G.! .0! ;.!MP2V.0PT.g! *12+! 4P! *P+05.! 0.GI/562.!M"C!PV.G!

,V./02.44.7./0!2/!G1/0PG0!PV.G! 4.!M"?K!;.!B11+;5/P051/!?,;5GP4.!?P+5057.!12! 4.!

?,;.G5/!;2!M.+V5G.!;.!MP/0,!;.-!"+7,.-!*12+!4.2+!A12+/5+!;.-!,4,7./0-!7,;5GP2W@!

!

\!:12+!G.+0P5/.-!~1/.-!1m!4.-!Go0.-!;.!;.2W!*P=-!-1/0!*+1GI.-Q!*P+!.W.7*4.!

N+P/G.! .0! %-*PT/.Q! N+P/G.! .0! C1=P27.\K/5Q! 54! .W5-0.! ;.-! PGG1+;-! ;.! *P+0./P+5P0!

./0+.!?CBB!*12+!4P!G11+;5/P051/!;.-!-.G12+-@!

!

\!%/!~1/.!;.!+.-*1/-P35450,!,0+P/TJ+.Q!-2+!4.!*4P/!1*,+P051//.4Q!*P+!4.!BCLMM!

`+5-! #.~Q! GIP+T,! ;.-! +.4P051/-! PV.G! 4.! ?CBB! f?P+5057.! C.-G2.! B11+;5/P051/!

B./0+.g!,0+P/T.+!G17*,0./0Q!.0!-2+! 4.!*4P/!7,;5GP4Q!;P/-!4P!7.-2+.!;2!*1--534.Q!./!

45P5-1/!PV.G!4.!B./0+.!;.!0,4,G1/-240P051/!7,;5GP4.!7P+5057.!I17141T2.!fH?"Mg@!

!

!

#$\X\J\-* 0:?*B@R:?*M*9B*A6>?79IBI@6>*

!

#$\X\J\-\J* /6>?79IBI@6>?*?5EA@B9@?E:?*
!

BIP62.! A15-! 62.! /,G.--P5+.Q! 4.! 7,;.G5/! ;2! BB??! *.20! -1445G50.+Q! ./!

G1/A,+./G.!Y!b!12!*P+!.WP7./!;2!;1--5.+Q!2/!PV5-!-*,G5P45-,!P2*+J-!;R2/!G1/A+J+.!

-*,G5P45-0.!;2!BOK!f;.+7P0141T5.Q!1*I0P47141T5.Q!7P4P;5.-!5/A.G05.2-.-!.0!0+1*5GP4.-Q!

0+P27P0141T5.Q! *-=GI5P0+5.Q! *,;5P0+5.Q! 13-0,0+562.Q! 7,;.G5/.! -23P62P0562.! .0!

I=*.+3P+.vg@!

!

^.P2G12*!;.!G.-!PV5-!-1/0!;5-*1/534.-!&cI�&c!.0!4.-!;.7P/;.-!-1/0!./!+JT4.!

T,/,+P4.!0+J-!35./!PGG2.5445.-!*P+!4.-!-*,G5P45-0.-@!!

!



! B=#

#$\X\J\-\F* .@AU@:8*%?A79B5:*
!

:12+!4.-!7P+5/-!*+1A.--51//.4-!.0!2/562.7./0!G.2W\4YQ!4.!7,;.G5/!BB??!*.20!

G1/-240.+! 4.-!;1//,.-!7,;5GP4.-! +.G2.5445.-! 41+-!;.-!G1/-240P051/-!;.!7,;.G5/.!;2!

0+PVP54! *P+! 4.!7,;.G5/! ;.-!`./-! ;.!?.+@! E4! *1--J;.! &cI�&c! 2/! PGGJ-! ./! 45T/.! P2!

A5GI5.+!7,;5GP4!%MBKD":%Q!+./-.5T/,!.0!T,+,!*P+!4.!M.+V5G.!;.!MP/0,!;.-!`./-!;.!

?.+! f-12-! +,-.+V.! ;.! 0+P/-75--51/! ;2! /27,+1! ;R577P0+5G24P051/! ;2! *P05./0! .0!

;RPGG1+;!*+,P4P34.!;.!4R5/0,+.--,g@!!

!

FP/-! 4.-!;1--5.+-!7,;5GP2W!;2! A5GI5.+!%-G24P*.!-.! 0+12V./0! 4.-!,4,7./0-!;.!

G1/-240P051/! 62.! 4.!7,;.G5/! ;.-!`./-! ;.!?.+! P! Z2T,! 31/! ;.! /10.+! P5/-5! 62.! ;.-!

0+PG,-! %B`! p!;.! +,A,+./G.!qQ! 2/! *P+! P/! ./! 0I,1+5.Q! +,P45-,-! *P+! 4.! -=-0J7.!

MKCXB"CF@!

!

#$\X\J\-\_* *2ER:A@>*I8B@IB>I*
!

E4! .-0! *1--534.! *12+! 4.!7,;.G5/!BB??!;.! *+./;+.! G1/0PG0! PV.G! 4.!7,;.G5/!

0+P50P/0! ;2! *P05./0Q! -12-! +,-.+V.! 62.! -.-! G11+;1//,.-! -15./0! ;5-*1/534.-! f5/-G+50.-!

-2+!4.!A5GI5.+!%MBKD":%!12!0+P/-75-.-!;2!31+;!./!G12+-!;.!G1/-240P051/g@!

!
!

#$\X\J\-\X* 16>>E:?*5B8BA9@>@T7:?*
!

D.-! 0,4,G1/-240P051/-! *.2V./0! G17*1+0.+! 4P! 0,4,0+P/-75--51/! ;.! ;1//,.-!

/27,+562.-! 0.44.-!62.! \! ,4.G0+1GP+;51T+P77.!p!MKCXB"CF!qQ! *P+!71;.7!-2+! 2/!

*1-0.!5/A1+7P0562.!;,;5,Q!12!./!A5GI5.+!Z15/0!-2+!7.--PT.+5.!BB??@!

\!0120!P20+.!,4.G0+1GP+;51T+P77.!0+P/-75-!;.*25-!4.!31+;Q!

\!57PT.-!/27,+562.-Q!./!A5GI5.+!Z15/0!-2+!7.--PT.+5.!BB??@!

!

D.-!;1//,.-!G17*4,7./0P5+.-! +.n2.-!-1/0!P//.W,.-!P2!;1--5.+!7,;5GP4!;.!

0,4,G1/-240P051/@!

!

!



! B=<

#$\X\F* ,7I8:?*BAI@V@IE?*R7*//22*

!

#$\X\F\J* &E?:B7*,@R:*2ER@AB9:*:>*2:8*

!

D.!BB??!P**1+0.Q!;P/-!4P!7.-2+.!;.!-.-!G17*,0./G.-!.0!;.!-.-!71=./-Q!-P!

G1/0+532051/!Y!4P!*1450562.!;RP7,451+P051/!;.!4P!-P/0,!Y!31+;!;.-!/PV5+.-!;,A5/5.!*P+!4P!

F"?`?! .0! 4.! MM`?! fM.+V5G.! ;.! MP/0,! ;.-! `./-! ;.! ?.+g! ./! 45P5-1/! PV.G! 4.-!

;5AA,+./0-!*P+0./P5+.-!7,;5GP2WQ!1*,+P051//.4-!.0!5/-0502051//.4-!;.!4RP5;.!7,;5GP4.!./!

7.+@!

#$\X\F\F* ,AI@6>?*R:*`68PBI@6>*

!
#$\X\F\F\J* .68PBI@6>*R:?*PB8@>?*

!

D.-!7,;.G5/-! ;2!BB??!P--2+./0! 4R./-.5T/.7./0! 0I,1+562.! .0! *+P0562.! ;.-!

71;24.-!pB1/-240P051/!H,4,7,;5GP4.!q!.0!p!"5;.!?,;5GP4.!./!?.+!q!*12+!4P!A1+7P051/!

7,;5GP4.! 5/505P4.! .0! G1/05/2.! ;.-! 1AA5G5.+-! .0! +.-*1/-P34.-! ;.-! -15/-Q! ;P/-! 4.-!

,0P345--.7./0-!PT+,,-!*P+!4.!MM`?Q!G1/A1+7,7./0!P2W!-0P/;P+;-!;.!4P!G1/V./051/!

MHBi!fM0P/;P+;!H+P5/5/T!P/;!B.+05A5GP051/!A1+!iP0GIh..*5/Tg!;.!4RL?E@!

!

D.!BB??!G1/0+532.!Y!4R,VP42P051/!;.-!A1+7P051/-!7,;5GP4.-Q!Y!4R,V142051/!;.-!

*+1T+P77.-! f+.012+-!;R.W*,+5./G.-g!.0!P2!;,V.41**.7./0!;.-!12054-!*,;PT1T562.-!

PV.G! 4.! MM`?Q! 4RE/-05020! ?P+5057.! ;.! :+,V./051/! fE?:gvQ! ./! A1/G051/! ;.-! 3.-15/-!

13-.+V,-!./!0,4,G1/-240P051/@!

!

D.! BB??! P**1+0.! -P! G1/0+532051/! P2W! PG051/-! ;.! A1+7P051/! 1+TP/5-,.-! Y!

4RP00./051/!;.-!;5V.+-!*P+0./P5+.-!;.!4RP5;.!7,;5GP4.!./!7.+!f*.+-1//.4!BCLMMvg!

!

#$\X\F\F\F* .68PBI@6>*R:?*5:8?6>>:9?*R7*//22*:I*R7*',2!*

!

D.-! 7,;.G5/-! ;2! BB??! .0! 4.-! 7,;.G5/-! ;2! M"?K! *P+05G5*P/0! Y! 4P!

*.+7P/./G.! ;.! 0,4,7,;.G5/.! 7P+5057.! ;R2+T./G.! 3,/,A5G5./0! ;R2/.! A1+7P051/!



! B==

G1/05/2.Q!./!*P+05G245.+!;P/-!4.!;17P5/.!7P+5057.Q!./!45P5-1/!PV.G!4.-!-*,G5P45-0.-!;2!

;17P5/.!fMM`?Q!E?:vg@!

!

D.-! *.+7P/./G5.+-! ;2! BCC"! ;2! M"?K! b8! +.n15V./0! 2/.! A1+7P051/!

G17*4,7./0P5+.! *12+! 4P! +,G.*051/! .0! 4P! T.-051/! ;.-! P**.4-! ;.! 0,4,G1/-240P051/! .0!

;RP--5-0P/G.!7,;5GP4.!./!7.+@!

!

#$\X\F\_* /6>?I@I7I@6>*R:?*R6IBI@6>?*PER@AB9:?*

!

%/! 45P5-1/! PV.G! 4.! MM`?! .0! 4.-! .W*.+0-! -*,G5P45-0.-! ;2! ;17P5/.Q! 4.! BB??!

*P+05G5*.!Y!4P!75-.!Y!Z12+!;.-!;10P051/-!7,;5GP4.-!1AA5G5.44.-!./!A1/G051/!;.!4R,V142051/!

;.-!0I,+P*.20562.-Q!;.-!3.-15/-!G1/-0P0,-!./!0,4,G1/-240P051/Q!./!-RP--2+P/0!;.!4.2+!

P;,62P051/!PV.G!4.!/5V.P2!;.!A1+7P051/!;.-!+.-*1/-P34.-!;.-!-15/-@!

!

D.-! 7,;.G5/-! ;2! BB??! P**1+0./0! P2--5! 4.2+! G1/0+532051/! Y! 4R,V142051/! ;.-!

12054-!;RP5;.!Y!4P!*+P0562.!;.!4P!0,4,G1/-240P051/!.0!Y!4P!*+5-.!./!GIP+T.!;.-!*P05./0-!Y!

31+;!f75-.!Y!Z12+!;2!`25;.!?,;5GP4!;.!^1+;!PV.G!4.!MM`?vg@!

!

#$\X\F\X* %VB97BI@6>*

!

D.!BB??!P--2+.!4.!-25V5!62P/050P05AQ!62P450P05A!.0!,*5;,75141T562.!;.-!;1//,.-!

;.! 0,4,G1/-240P051/! PA5/! ;R,VP42.+! 4P! 62P450,! ;2! -.+V5G.! ;.! 0,4,7,;.G5/.! .0! ;.-!

1*,+P051/-!;RP--5-0P/G.!7,;5GP4.!./!7.+Q!.0!;.!G534.+!;.!/12V.P2W!13Z.G05A-!*12+!;.-!

PG051/-! ;.! *+,V./051/Q! ;.! A1+7P051/v! f%W.7*4.! ;.-! *P0I141T5.-! GP+;51VP-G24P5+.-!

-2+V./P/0!Y!31+;vgQ!

!

#$\X\F\-* &:AU:8AU:*

!

D.! BB??! *P+05G5*.! Y! ;.-! ,02;.-Q! 0+PVP2W! ;.! +.GI.+GI.Q! *2345GP051/-Q!

G1772/5GP051/-!G1/Z15/0.7./0!PV.G! 4.!MM`?Q! 4RE?:Q! 4RE%HQ! 4R%#E?Q! 4P!?,;.G5/.!;2!

H+PVP54!@@@!;P/-!2/!320!;R,VP42P051/!.0!;.!*+,V./051/@!



! B=>

!

D.-!7,;.G5/-!;2!BB??!G1/0+532./0!P2!;,V.41**.7./0Q!Y!4R.W*,+57./0P051/Q!Y!

4P!75-.! ./! *4PG.! ;.! /12V.P2W! 12054-! V5-P/0! Y! P7,451+.+! 4P! 62P450,! .0! 4P! A5P35450,! ;2!

-.+V5G.!;.!0,4,7,;.G5/.!7P+5057.Q!./!,0+150.!G11*,+P051/!PV.G!;5AA,+./0-!*P+0./P5+.-!

;.-!;17P5/.-!-G5./05A562.-!.0!0.GI/141T562.-!fE/-05020!%2+1*,./!;.!H,4,7,;.G5/.!l!

E%HQ!B#%MQ!@@@g@!

!

#$\X\F\G* ,AI@V@IE?*R7*R6PB@>:*',&*

!

D.! BB??! G144P31+.! ,0+150.7./0! PV.G! 4.-! *P+0./P5+.-! ;.-! -.+V5G.-! M"C!

fM.P+GI! P/;! C.-G2.g! A+P/nP5-! fBCLMM! .0! MB??g! *12+! ;,V.41**.+Q! ,VP42.+Q!

P7,451+.+!4.-!*+1G,;2+.-!!1*,+P051//.44.-!;RP--5-0P/G.!7,;5GP4.!./!7.+@!

!

D.!BB??!P**1+0.! -P!G1/0+532051/!;R.W*.+0! P2*+J-!;.! 4RL+TP/5-7.!M%B?"C!

fM.G+,0P+5P0!`,/,+P4!;.!4P!?.+gQ!;P/-!4.!;17P5/.!;.!4RP--5-0P/G.!7,;5GP4.!./!7.+!P2!

*4P/! /P051/P4! f*+1G,;2+.-! 1*,+P051//.44.-Q! 0.W0.-! +,T4.7./0P5+.-g! .0! 5/0.+/P051/P4!

f*P+05G5*P051/! P2W! 0+PVP2W! ;.! 4RL?EQ! ./! *P+05G245.+! ;2!M12-!B1750,!BL?M"C!.0! ;2!

B1750,!;.!4P!M,G2+50,!?P+5057.g@!

!

D.! BB??! *P+05G5*.! P2! ;,V.41**.7./0! ;2! +,-.P2! ;.-! H?"M! P2! /5V.P2!

.2+1*,./! .0! 5/0.+/P051/P4! PA5/! ;RP7,451+.+! 4P! G144P31+P051/! ./0+.! G./0+.-! ./! GP-!

;R1*,+P051/-!G1/Z15/0.-!./!~1/.!,0+P/TJ+.@!

!

#$\X\F\L* ,AI@V@IE*!>@V:8?@IB@8:*

!

D.!BB??!7.0!./!*4PG.Q!./!*P+0./P+5P0!PV.G!4.!M.+V5G.!;.!MP/0,!;.-!"+7,.-!

fE/-05020!;.!?,;.G5/.!#PVP4.g!4.!MM`?!.0!4RK/5V.+-50,!:P24!MP3P05.+!;.!H12412-.Q!2/!

F5*4o7.!K/5V.+-50P5+.!;.!H,4,7,;.G5/.!.0!;RP--5-0P/G.!7,;5GP4.!./!7.+@!

D.-!7,;.G5/-!;2!BB??!*P+05G5*./0!Y!4R./-.5T/.7./0!;2!FK!;.!?,;.G5/.!?P+5057.!

fK/5V.+-50,!;.!^+.0PT/.!LGG5;./0P4.!l!^+.-0g@!

!

!



! B=?

#$\X\F\k* /6PP7>@ABI@6>*
!

D.!BB??!*P+05G5*.!Y!;.-!PG051/-!G1/Z15/0.-!;.!G1772/5GP051/!5/-0502051//.44.!

./!+P**1+0!PV.G!4P!-,G2+50,!.0!4P!-P/0,!Y!4P!7.+Q!PV.G!4P!F"?`?Q!4.!MM`?Q!4R%#E?v!

!

D.!BB??Q!4.!MM`?Q!4P!F"?`?Q!4{%#E?!P--2+./0!7202.44.7./0!4.-!,GIP/T.-!

;R5/A1+7P051/-! +.4P05V.-!Y! 4P! -,G2+50,! .0! 4P! -P/0,!;.-!7P+5/-!.0! /,G.--P5+.-!P2!31/!

A1/G051//.7./0!;.-!-.+V5G.-Q!Y!2/.!31//.!G1//P5--P/G.!+,G5*+162.!;.-!7545.2WQ!.0!Y!

2/.!G144P31+P051/!1*057P4.!;P/-!4.!;17P5/.!;.!4RP--5-0P/G.!7,;5GP4.!./!7.+@!

!

!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! B=@

!
!



! B=A

!
!
!
!
!
!
!
!
!
!
!
!
!

*
$* 0=,/(#$#()*1%*()0)/;"'!0(,(#;"'*1!*//22*%"*

FWWX*
*
!

!



! B>C



! B>B

!

"*+J-!PV15+!-2GG.--5V.7./0!;,*.5/0! 4.-!7P+5/-Q! 4.2+-!/PV5+.-Q! 4RP5;.!7,;5GP4.!

./!7.+!.0!4.!BB??Q!/12-!*12V1/-!/12-!5/0,+.--.+!Y!-1/!PG05V50,!;.!0,4,G1/-240P051/-!

P2!G12+-!;.!4RP//,.!&''c@!!

!

"! 0+PV.+-! G.00.! ,02;.! ;R,*5;,75141T5.! ;.-G+5*05V.Q! 4.! 320! -.+P! ;.! ;,A5/5+!

*+,G5-,7./0!625!P**.44.!4.!BB??Q!62.4!.-0!-1/!ÖT.Q!-1/!-.W.Q!-1/!+o4.!Y!31+;Q!-2+!

62.4!0=*.!;.!/PV5+.!.0!PV.G!62.4!*PV5441/!54!.-0!.73P+62,@!#12-!;5+1/-!,TP4.7./0!1m!

54!/PV5T2.Q!*P+!62.4!71=./!.0!./!62.44.!4P/T2.!54!G1772/562.!PV.G!4.!BB??@!#12-!

P31+;.+1/-!4.-!*P0I141T5.-!;1/0!54!-12AA+.!.0!4.!;.V./5+!;.!G.!*P05./0@!

!

DR5/0,+k0!;.!G.00.!,02;.!.-0!P--.~!,V5;./0!>! 4P!7.544.2+.!G1//P5--P/G.!;.!-.-!

*P05./0-!*.+7.0!;RP;P*0.+!-P!*+P0562.!.0!;RPT5+!./!P71/0!.0!./!PVP4!*P+!4.-!72405*4.-!

+o4.-!62RP!4.!BB??!.0!62.!/12-!V./1/-!;RP31+;.+!>!A1+7P051/!7,;5GP4.Q!*+1G,;2+.-!

M"CQ!./-.5T/.7./0Q!G1772/5GP051/Q!PG05V50,!;.!G1/-.54!+,T4.7./0P5+.v!

!

FRP20+.! *P+0Q! /12-! .--P5.+1/-! ;.! 7.00+.! ./! ,V5;./G.! 2/.! ,V142051/@! #12-!

;5-*1-1/-!./!*P+05G245.+!;R2/.!0IJ-.c9!G1/0./P/0!;.!/173+.2-.-!;1//,.-!;.!4RP//,.!

8]]'Q!.0!;.!;1//,.-!;.!G.+0P5/.-!P//,.-Q!/1/!*2345,.-!.0!5--2.-!;2!BB??Q!G50,.-!

;P/-!4.!G1+*-!;2!0.W0.@!

!

D.-! 0.-0-! -0P05-0562.-! .7*41=,-! 1/0! ,0,! T25;,-! *P+! 4R12V+PT.! ;.! HI5.++=!

"/G.44.c]! .0! +,P45-,-! -2+! 4.! 41T5G5.4! ;.! GP4G24! ./! 45T/.! ^51-0PH`Xa'! ;RP*+J-! ;.-!

0P34.P2W!?5G+1-1A0!%WG.4@!

!

!

!

!

!

!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<@!]*!MI&P&)(*/!J0!$33/-OI*!+3(7,%(-)-9(12*!7*!)&!3&4I-)-9(*!72!%&/(.L!$.&)F8*!7*8!7-88(*/8!72!M*.4/*!7*!
M-.82)4&4(-.8!G,7(O&)*8!G&/(4(%*8!7*!K-2)-28*!3-2/!)N&..,*!BAAC0!K-2)-28*!DDD0!BAA"L!
<A!$.O*))*!K0!E4&4(84(12*!+3(7,%(-)-9(*0!G&)-(.*0!X&/(8!"CC"!
=C!J(-84&KQc0!D.8*/%!d?C?0!d.(6*/8(4,8!X&/(8!>!*4!K-2)-28*!DDD0!I443STTZZZL2?C?L:288(*2L'/TP(-84&496T!



! B>"

$\J* %I7R:*R:?*B55:9?**
!

$\J\J* "6Pc8:*I6IB9*R=B55:9?*
!

D.! 0P34.P2! -25VP/0! 5/;562.! *12+! 4.-! P//,.-! 8]]'! Y! &''aQ! 4.-! ;1//,.-!

;5-*1/534.-! G1/G.+/P/0! 4.! /173+.! ;.! *P05./0-! *+5-! ./! GIP+T.! *P+! 4.! BB??Q! 4.!

/173+.! 010P4! ;RP**.4-! +.n2-! *P+! 4.! BB??! P5/-5! 62.! 4.2+! ;5-0+532051/! -25VP/0!

;5AA,+./0.-!GP0,T1+5.-!>!

!

\! P**.4-!;50-!;.!0,4,G1/-240P051/!625!G1/G.+/./0!2/!GP-!7,;5GP4!*+1*+.7./0!;50!

\! P**.4-! +.T+12*P/0! 4.-! ;.7P/;.-! ;.! +./-.5T/.7./0! ;.! 012-! 1+;+.-!

fG17*1-5051/!;.-!0+12--.-!;.!-.G12+-Q!VPGG5/P051/-vg!

\! P**.4-!;50-!p!E/A1!BCLMM!q!>!2/!BCLMM!5/A1+7.!\P!*1-0.+51+5\!4.!BB??!62R54!

P! ;,G4./GI,! 2/.! 1*,+P051/! ;RP--5-0P/G.! 7,;5GP4.! ./! 7.+! -P/-!

0,4,G1/-240P051/! *+,P4P34.! *P+! 4.! BB??! 12! P*+J-! PV5-! 7,;5GP4! ;R2/! P20+.!

H?"M!12!;R2/!M"?K!Go05.+!!

\! P**.4-!*12+!.--P5!;.!0,4,0+P/-75--51/!;R%B`!fMKCXB"CFg!

!
!
! 8]]'! 8]]8! 8]]& 8]]b 8]]c 8]]a 8]]( 8]]d 8]]9 8]]] &'''! &''8! &''& &''b &''c &''a
H10P4!;.-!P**.4-! (ac! ! ! c9' (ad dca 9]' 8'(' 8'a& 88d8 88]'! 8(]&! 89(] 8999 &8&c &d9b
"**.4-!;.!G1/-240P051/! ! ! ! cd9 ('& d'8 9b( ]ba ]89 8'bb 8'a9! 8c9d! 8aa( 8(b' 89a] &c9&
H10P4!F1--5.+-! c98! c]c! c9a c'a cbd cdc a'd (b9 ((8 da& da]! 8'(9! 8&a8 8&8( 8&9( 8a99
:P05./0-! ! ! ! b9a c8& cb' cab a8b a&9 (8b (&d! 9(b! ]b9 ]a9 8'&8 8&9d
E/A1-!BCLMM! ! ! ! &' &a cc ac (] a] db aa! (]! 88( 9c d8 (d
F.7P/;.-!C./-.5T/.7./0-! ! ! ! ! ! ! ! a( dc (d dd! 8b(! 8da 8&& 8cd 8aa
MKCXB"CF! ! ! ! ! ! ! ! ! ! && a& cd d]

!
"#$%&%$'!()!**++!,-$.,!/001!,$!2113!

!
!
!

F,-1+7P5-Q!.0!Z2-62RY!4P!A5/!;.!/10+.!,02;.Q!/12-!/12-!*+1*1-1/-!;.!;5-Z15/;+.!

4.-!P**.4-!*12+!.--P5!MKCXB"CF!625! !-1/0!.AA.G02,-!./!;.I1+-!;.! 0120.!*+5-.!./!

GIP+T.!;R2/!*P05./0@!

!

D.!T+P*I562.!-25VP/0!-=/0I,05-.!4RPG05V50,!;2!BB??!-2+!8a!P/-@!

!

!



! B>#

W

-WW

JWWW

J-WW

FWWW

F-WW

_WWW

JK
KW
JK
KF
JK
KX
JK
KG
JK
Kk
FW
WW
FW
WF
FW
WX

(6IB9*16??@:8?

#>`6?*/&;''

1:PB>R:?
&:>?:@S>:P:>I?
+BI@:>I?

,55:9? *R:
A6>?79IBI@6>
(6IB9*R:? *B55: 9?

!
L25)N#$!%O.6+&/&+(!%5!LLPP!#*+)#!CDD>!#+!=>>E!

!
DRPG05V50,!-2350!2/.!P2T7./0P051/!G1/-0P/0.!;.*25-!62.462.-!P//,.-@!

!

%44.! .-0! 62P-5! .W*1/./05.44.! ./! G.! 625! G1/G.+/.! 4.-! P**.4-Q! -./-534.7./0!

45/,P5+.!./!G.!625!G1/G.+/.!4.-!*P05./0-!PV.G!2/!0P2W!P//2.4!71=./!;.!G+15--P/G.!;.!

Ü!d!}@!

!

"! 050+.! ;.! G17*P+P5-1/Q! 4.! 8.+! H?"M! ./! %2+1*.! .-0! E0P45./@! %/! &''aQ! 54! P!

010P45-,!8a]d!*P05./0-!*12+!8c!dc8!P**.4-Q!7P5-!54!.-0!.WG.*051//.4!;.!G.!*15/0!;.!V2.!

*12+!;5V.+-.-!+P5-1/-!62R1/!/.!;,0P544.+P!*P-@!%/!&J7.!*1-5051/Q!4.!H?"M!.-*PT/14Q!

P! 0+P50,! ./! &''a! 8cda! *P05./0-! *12+! &c((! P**.4-@! f:2Z1-! ?Q! B1/-240P051/-! .0!

"--5-0P/G.! H,4,7,;5GP4.-! ./! %2+1*.Q! 8J+.-! Z12+/,.-! ;R2+T./G.-! 7,;5GP4.-!

7P+5057.-Q!D.!OPV+.Q!&''(g@!

!

$\J\J\J* 1@?I8@c7I@6>*R:*I67?*9:?*B55:9?*?7@VB>I*9:?*P6@?*
!

$\J\J\J\J* +678*9=B>>E:*FWWX*
!



! B><

L/! G1/-0P0.! ;2+P/0! 4RP//,.! &''c! 2/! /173+.! ;RP**.4-! *P+! 715-! 71=./! ;.!

8dbQ8!Ü�\!b'Qcc!j!PV.G!2/.!7,;5P/.!Y!8(c@!D.!/173+.!75/57P4!;RP**.4!.-0!;.!8b8!*P+!

715-!.0!4.!/173+.!7PW57P4!.-0!;.!&&c@!!

!

D.!/173+.!71=./!;RP**.4-!*P+!Z12+!.-0!;.!aQ9!Ü�\!8Q'8!

!

D.!T+P*I562.!-25VP/0!71/0+.!4P!+,*P+05051/!7./-2.44.!;.-!P**.4-!./!&''c!

!

!

8b8 8b8

8a& 8a(
8(a

8]] 8](
&'8 8]d

&&c

8(b 8(&

'

a'

8''

8a'

&''

&a'

<P/V5.+ N,V+5.+ ?P+- "V+54 ?P5 <25/ <2544.0 "1U0 M.*0.73+. LG013+. #1V.73+. F,G.73+.

#173+.!010P4!;{P**.4-

!
4%5$67.899,!(,!(%5$.%:)$%6-!(,5!8;;,<5!5)%&8-$!<,5!96%5!(,!<=8--',!211>!

!
!

DP! ;5-0+532051/! AP50! P**P+Px0+.! 2/.! p!*,+51;.! G+.2-.!q! ./! ZP/V5.+! A,V+5.+! PV.G!

2/.!PG05V50,!&'!}!./!;.nY!;.!4P!71=.//.!P//2.44.@!

!

"! 4R1**1-,Q! ;.! 7P5! Y! 1G013+.! 1/! G1/-0P0.! 2/.! PG05V50,! -120./2.! PV.G!

-./-534.7./0! 8a!}! ;RPG05V50,! ./! *42-! *P+! +P**1+0! Y! 4P! 71=.//.! P//2.44.! PV.G! 2/!

p!*5G!q!./!1G013+.@!

!

#12-! V./1/-! ;.! V15+! 2/.! ;5-0+532051/! P**P+.77./0! 5/I171TJ/.! ./0+.! 4.-!

;5AA,+./0-!715-!;.!4RP//,.!&''c@!X1=1/-!G.!62R54!.-0!./!*12+!4.-!P//,.-!P;ZPG./0.-@!

!



! B>=

!
$\J\J\J\F* +678*9:?*B>>E:?*FWWF*M*FWW-*@>A97?*
!

!
** FWWF* FWW_* FWWX* FWW-* (6IB9*

YB>V@:8* ]b! 8a& 8b8 &88! -kL
.EV8@:8* 8'd! 8cb 8b8 8('! -XJ
2B8?* 8c'! 8b& 8a& &cd! GLJ
,V8@9* 8]'! 8(c 8a( &&'! L_W
2B@* 8ad! 8d] 8(a &8d! LJk
Y7@>* 8d'! 8]& 8]] b88! kLF
Y7@99:I* 8]d! 8c8 8]( &88! LX-
,6HI* 8((! 8(d &'8 b8b! kXL

':5I:Pc8:* 8a'! 8(& 8]d &bc! LX_
;AI6c8:* 8a]! 8b& &&c &&b! L_k
"6V:Pc8:* 8ca! 8&' 8(b 898! GWK
1EA:Pc8:* 8db! 8a& 8(& 8d(! GG_

!
Q&$+)&N5+&2*!%#$!.--#0$!$5&/.*+!0#$!12&$!%#!0O.**(#!#*+)#!=>>=!#+!=>>?!

!
!

H.-0!;.! ç!;.!G1/A1+750,!!

\! ./0+.!&''c!.0!&''a!>!*e'Q'''&Q!;1/G!;5-0+532051/!-0P05-0562.7./0!;5AA,+./0.@!

\! ./0+.!&''b!.0!&''c!>!*e'Q'''8Q!;1/G!;5-0+532051/!-0P05-0562.7./0!;5AA,+./0.!

\! ./0+.!&''&!.0!&''b!>!*e'Q'''''bQ!;1/G!;5-0+532051/!-0P05-0562.7./0!;5AA,+./0.!

!

H.-0!;.!É+2-hP44!iP445-!>!4.-!71=.//.-!;.-!P**.4-!;.-!c!P//,.-!G1/-,G205V.-!

;5AA,+./0!-5T/5A5GP05V.7./0!f*e'Q'''8g!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

E4!.-0!*1--534.!;.!+.*+,-./0.+!4.!/173+.!;RP**.4-!-12-!A1+7.!;.!G12+3.!PV.G!

7,0I1;.!;.!45--PT.@!

!



! B>>
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73
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!
*6).:,5!(=8;;,<5!<%55',5!,-$.,!2112!,$!2113!

!
!

B.00.! -502P051/! ;R5/I171T,/,50,! ;.! 4P! ;5-0+532051/! P//2.44.! ;.-! P**.4-! -.!

G1/A5+7.!;1/G!-2+!c!P//,.-!G1/-,G205V.-@!DR5/I171T,/,50,!.-0!G2724P05V.@!%44.!.-0!

*+5/G5*P4.7./0!;2.!P2W!P//,.-!&''c!.0!-2+0120!&''a!625!71/0+./0!2/!*5G!-P5-1//5.+!

4R,0,!625!/R.W5-0P50!*P-!*+,G,;.77./0!.0!625!-.!+./A1+G.!;R2/.!P//,.!-2+!4RP20+.@!

!

D.!*5G!;RPG05V50,!-P5-1//5.+!G1/-0P0,!.-0!*+13P34.7./0!45,!Y!2/.!P2T7./0P051/!

;.!4RPG05V50,!;.!*4P5-P/G.@!D.-!;1//,.-!./!/10+.!*1--.--51/!/.!/12-!*.+7.00./0!*P-!

;.! 4.! *+12V.+@! #12-! +.V.++1/-! G.! *15/0! ./! ,02;5P/0! 4.-! P**.4-! ;.! /PV5+.-! ;.!

*4P5-P/G.!

!

!

$\J\F* "6Pc8:*R=B55:9?*R:*A6>?79IBI@6>*5B8*P6@?**
!

%/!71=.//.!;.!8acQ]!Ü�\!89@&]!*P+!715-Q!-150!aQ8(!Ü�\'@(!P**.4!*P+! Z12+@!D.!

75/5727!.-0!;.!88'Q!4.!7PW5727!;.!8]]!.0!4P!7,;5P/.!Y!8c]Qa!

!

L/!;,;250!;.-!;1//,.-!GP4G24,.-!Z2-62RY!*+,-./0!2/.!71=.//.!;.!'Q(a!P**.4!

*P+!Z12+!*12+!5/A1+7P051/!12!;.7P/;.!;.!+./-.5T/.7./0!/1/!2+T./0!.0!/1/!7,;5GP4@!



! B>?

!

$\J\_* "6Pc8:*R=B55:9?*5678*A6>?79IBI@6>*5B8*R6??@:8*R:*5BI@:>I*
!

D.!0P34.P2!-25VP/0!*.+7.0!;.!GP4G24.+!4.!+P051!;2!/173+.!;RP**.4-!*P+!7P4P;.!

./! A1/G051/! ;2! /173+.! ;.! ;1--5.+-! ;.! *P05./0-! .0! ;2! /173+.-! ;RP**.4-!

.WG42-5V.7./0!;.!G1/-240P051/@!

!!
! F1--5.+-!;.!

*P05./0-!
"**.4-!*12+!
G1/-240P051/!

CP051!P**.4-!�!
7P4P;.!

&''a! 8&9d! &c9&! 8Q]&!
&''c! 8'&8! 89a]! 8Q9&!
&''b! ]a9! 8(b'! 8Qd'!
&''&! ]b9! 8aa(! 8Q((!
!
CP**.41/-!62.!^!;.!BIP3P45.+!0+12VP50!41+-!;.!-P!0IJ-.!./!8]]'!2/!+P051!;.!8Qb]@!
!

Jo_K

JoGG

JoL

JokF

JoKF

W Wo- J Jo- F

JKKW

FWWF

FWW_

FWWX

FWW-

&BI@6*B55:9?q*PB9BR:

!9.+&2!.--#0$!R!1.0.%#!$5&/.*+!%&''()#*+#$!.**(#$!
!
!

D.!+P051!;2!!/173+.!;RP**.4-!*P+!7P4P;.!/.!G.--.!;RP2T7./0.+!;R2/.!P//,.!

-2+! 4RP20+.Q!;.!7P/5J+.! 45/,P5+.@!D.! 0P2W!;.!G+15--P/G.!.-0!;.! 4R1+;+.!;.!(}!*P+!P/!

G.-!;.+/5J+.-!P//,.-@!

!

#12-!+.V5./;+1/-!-2+!4.!+P051!;2!/173+.!;RP**.4!*P+!7P4P;.!./!A1/G051/!;.!4P!

T+PV50,!2/!*.2!*42-!415/@!

!

:42-5.2+-!.W*45GP051/-!*.2V./0!k0+.!PVP/G,.-!Y!G.!*I,/17J/.!>!

\! 2/!7.544.2+!-12G5!;.!4P!-P/0,!Y!31+;!

\! 2/!+.G12+-!*42-!APG54.!P2W!0,4,G1772/5GP051/-!!

\! 2/.! G1/A5P/G.! PGG+2.! ;P/-! 4.! BB??! .0! 4.! -12IP50! ;R5/A1+7.+! G.425\G5! ;2!

;.V./5+!;2!7P4P;.!12!;2!34.--,!;P/-!4.!GP-!;.-!-15/-!Y!31+;!



! B>@

\! 2/.! A1+7P051/!7,;5GP4.!*42-!*12--,.!./0+Px/P/0! 4P!GP*PG50,!;.!75.2W!-25V+.!

4R,V142051/!;.!4P!7P4P;5.!

\! 2/.! ,V142051/! -1G5,0P4.! V.+-! 2/.! +.-*1/-P3545-P051/! *42-! 57*1+0P/0.! ;.-!

GP*50P5/.-!j! G.! -./057./0! 0+J-! A1+0! GI.~! 4.-! 1AA5G5.+-! A.+P! V141/05.+-! +P**.4.+!

*12+!;.-!,G4P5+G5--.7./0-!12!*12+!2/!+P**.4!;.!T.-0.!7,;5GP4Q!*P+!.W.7*4.!

\! 2/! ,415T/.7./0! *42-! 57*1+0P/0! ;.-! Go0.-! /,G.--50P/0! l-5! 54! /R=! P! *P-! .2!

,VPG2P051/!\!*42-!;.!0.7*-!Y!31+;!*12+!4.!7P4P;.!./!P00./;P/0!;.!+.TPT/.+!4P!

0.++.!

\! ./A5/Q! .0! G.G5! .-0! GP*50P4Q! 4.! +o4.! *-=GI141T562.! ;2! G1/0PG0! PV.G! 4P! 0.++.! ./!

-502P051/!;R5-14.7./0!7P+5057.!;P/-!2/!G1/0.W0.!;.!-0+.--! ! !

! ! ! ! ! !!

!

$\F* "6Pc8:*R:*5BI@:>I?*:>*FWWX*
!

"! *P+05+! ;.! 7P5/0./P/0Q! /12-! /12-! 45750.+1/-! Y! 4R,02;.! ;.-! 8'8b! ;1--5.+-!

*P05./0-! ;.! 4RP//,.! &''c@! D.! /173+.! +,.4! ;.! *P05./0-! *+5-! ./! GIP+T.! .-0! ;.! 8'&8!

7P5-!9!;1--5.+-!-1/0!5/.W*4150P34.-@!

!

#173+.!71=./!;.!*P05./0-!*P+!715-!e!8'dQ8(!Ü�\!8aQdcQ!-150!bQad!Ü�\!'Qa&!*P+!

Z12+@!

!

#173+.! 7,;5P/! ;.! *P05./0-! *P+! 715-! e! 8'(@! D.! 7PW5727! .-0! ;.! 8']Q! 4.!

75/5727!.-0!;.!(&@!

!

!

$\_* (Z5:*R:*A6PP7>@ABI@6>*
!

D57501/-! 41T562.7./0! /10+.! ,02;.! P2W! 8'8b! ;1--5.+-! *P05./0-@! D.! +.-0.! ;.-!

P**.4-!>! ;.7P/;.-! ;.! +./-.5T/.7./0-Q! 5/A1+7P051/! AP50.-! *P+! 4.! BCLMMQ! ;1--5.+-!

MKCXB"CF!12!P**.4-! +.;1/;P/0-!*12+!2/!7k7.!GP-!/.!-1/0!*P-! 0+J-! 5/A1+7P05A-!

*12+!4R,02;.!;2!0=*.!;.!G1772/5GP051/!20545-,!;P/-!4RP5;.!7,;5GP4.!./!7.+@!

!



! B>A

"5/-5! 62.! /12-! 4RPV51/-! ;,V.41**,! 41+-! ;.! 4P! *+,-./0P051/! ;2! -=-0J7.!

M?FM?Q! 012-! 4.-! -=-0J7.-! /.! -1/0! *P-! PT+,,-! *12+! 4.-! G1772/5GP051/-! ;P/-! 4.!

;17P5/.!;.!4RP5;.!7,;5GP4.@!

!

L/! ;5-05/T2.+P! 4.-! -=-0J7.-! 20545-P/0! 4P! V15WQ! ;50-! -=-0J7.-! ./! *I1/5.! ;.-!

-=-0J7.-!./!T+P*I5.@!

!

K/!+.G./-.7./0!;.-!P**.4-!+.n2-!P2!BB??!*P+!+.T5-0+.!-*,G5A562.!+.0+12V.!

](]!;1--5.+-!PV.G!P**.4-!./!*I1/5.!.WG42-5V.Q!bd!;1--5.+-!./!T+P*I5.!f&d!;1--5.+-!

PV.G! 0+P/-75--51/-! E/0.+/.0Q! 8'! ;1--5.+-! PV.G! 0+P/-75--51/-! 0,4.Wg!j! c! ;1--5.+-!

p!75W0.-!q! fb! ;1--5.+-! PV.G! 0+P/-75--51/-! 75W0.-! *I1/5.! .0! APWQ! 8! ;1--5.+! PV.G!

0+P/-75--51/-! 75W0.-! *I1/5.! .0! 0,4.Wg!j! .0! b! ;1--5.+-! PV.G! 0+P/-75--51/-! /1/!

*+,G5-,.-@!!

!

!

](]
](}

bd
c}

c
'}

b
'}

:OL#E%
`C":OE%
?ErH%
#:

!
S,-#!%#!+).*$1&$$&2*!5+&0&$(#!-25)!T2&*%)#!0#!LLPP!!#*!=>>E!

!
!

DP!62P-5\010P450,!;.-!G1772/5GP051/-!-.!;,+124./0!./!*I1/5.@!BR.-0!2/.!31//.!

,V142051/! GP+! G.4P! G1++.-*1/;!Y! 4R,V142051/! V1242.!*P+! 4.!M?FM?!V.+-!2/!-=-0J7.!

5/0.+PG05AQ!APG54.7./0!75-!./![2V+.@!

!

M.24!4.!0,4.W!.-0!PT+,,!.-0!./!G1772/5GP051/!;.!0=*.!T+P*I5.!.0!7k7.!-R54!.-0!

A5P34.Q! G.0! 5/-0+27./0! P**P+05./0! 7P5/0./P/0! P2! *P--,@! DRPV./5+! .-0! +.*+,-./0,! *P+!



! B?C

4RE/0.+/.0!625!-12AA+.!;.!/.!*P-!k0+.!I17141T2,!*12+!;.-! +P5-1/-!;.!G1/A5;./05P450,@!

fGA! EEE@bg@!M1/!P**P+5051/!.-0!/,P/715/-!2/!-5T/.!;2!A202+! 5/G1/012+/P34.!62RP2+P!G.!

724057,;5P!fV15WQ!*I101-Q!A547-vg!

!

%/!8]]'Q!4P!*I1/5.!,0P50!20545-,.!;P/-!]&!}!;.-!GP-Q!V-!](!}!;.-!GP-!./!&''c!

f ç! -5T/5A5GP05A! *e'Q''&g@! "! 4R,*162.Q! 4P! -.24.! P40.+/P05V.! .73P+62,.! P2W!

0+P/-75--51/-!*I1/5.-!,0P50!4.!0,4.W@!!

!

B17*P+P05V.7./0Q!./!&''cQ!4P!*I1/5.!P!*+1T+.--,Q!7P4T+,!4R5++2*051/!;RE/0.+/.0!

;P/-!4P!GP0,T1+5.!T+P*I5.!Y!4P!*4PG.!;2!0,4.W!625!7.2+0!;12G.7./0@!!

!

%02;51/-!4P!+,*P+05051/!;.-!;5AA,+./0.-!0.GI/562.-@!

!

E4!=!P!.2!./!&''cQ!./!20545-P/0!2/!+.G./-.7./0!*P+!;1--5.+-!;.-!*P05./0-Q!!]ab!

;1--5.+-!;.!*P05./0-! 0+P50,-!./!*I1/5.Q!8]!*P+! E/0.+/.0!.0! c8!;1--5.+-!/R,0P5./0!*P-!

+./-.5T/,-! -2+! G.! *15/0@! B.-! VP4.2+-! ;5AAJ+./0! ;.-! *+,G,;./0.-! GP+! 4.! +.T5-0+.! ;.!

+.G2.54!.-0!;5AA,+./0!j!7P5-!1/!+.0+12V.!;P/-!4.-!c8!;1--5.+-!/1/!+./-.5T/,-!012-!4.-!

;1--5.+-!f8'8bg!-P2A!!4.-!;1--5.+-!;.!*I1/5.!f](]g!.0!4.-!b!;1--5.+-!/1/!*+,G5-,-@!

!

"2!A5/P4Q!G.-!+,-240P0-!-1/0!,625VP4./0-!.0!/12-!20545-.+1/-!2/!+.G./-.7./0!;.-!

;5AA,+./0.-!0.GI/562.-!-25VP/0!4.-!;1--5.+-!;.-!*P05./0-@!

!!

$\_\J* 16??@:8?*:>*5U6>@:*
!

:P+75!4.-!;1--5.+-!./!*I1/5.Q!4P!+,*P+05051/!.-0!4P!-25VP/0.!>!

!

! "**.4-!0+P/-75-!*P+!4.!?CBB!fBCLMMg!>!&&c!;1--5.+-!!

CP**.41/-!62.!4.-!?CBB!*.2V./0!k0+.!G1/0PG0,-!-150!*P+!+P;510,4,*I1/.!XON!12!?N!

f*12+!G.-!;.+/5.+-!PV.G!12!-P/-!P**.4!-,4.G05A!/27,+562.!"@M@#g!12!*P+!`M?!.0!62R54!

-R./-250!2/.!G1/A,+./G.!Y!b!./0+.!4.!;.7P/;.2+Q!4.!?CBB!.0!4.!BB??@!

!

! "**.4-!0+P/-75-!*P+!ON\^DK!>!b!;1--5.+-!



! B?B

F.*25-!4P!A.+7.02+.!;.!M0!D=-!CP;51!./!N+P/G.Q!P--2+./0!G.!-.+V5G.!L1-0./;.!

CP;51! f:P=-\^P-gQ! ?1/PG1! CP;51! f?1/PG1g! .0! ^.+/! CP;51! fM25--.g@! "! /10.+! 2/.!

*1--535450,!0I,1+562.!;.!0+P/-7.00+.!;.-!.\7P54-!*P+!G.00.!V15.@!

! "**.4-!;5+.G0-!*P+!`M?!>!bd!P**.4-!

! "**.4-!;5+.G0-!*P+!E#?"CM"H!>!(9d!;1--5.+-!

!

CP**.41/-! 62R54! .W5-0.! ;5AA,+./0-! -0P/;P+;-! E#?"CM"H@! :.2V./0! ,7.00+.! ./!

*I1/5.!4.-!"Q!^Q!?Q!75/5!?!!

! F5V.+-!>!&!;1--5.+-!

!

%/!&''cQ!8!;1--5.+!*P+!P**.4!0+P/-75-!Y!2/.!-0P051/!+P;51!Go05J+.!/1/!M?FM?!

-502,.!Y!4P!C,2/51/!.0!8!;1--5.+!*P+!71=./!+P;51!XON!p!/1/\7P+5/.!q!*P+!2/!/PV5+.!

;.!G177.+G.!f0+P/-75-!*P+!625!ëg!

!

CP**.41/-! 62.! -1/0! PT+,,-! *12+! 4RP5;.!7,;5GP4.! ./! 7.+! 4P! +P;510,4,*I1/5.!

XON!.0!?NQ! 4P!+P;510,4,*I1/5.!ON\^DKQ! 4.!-=-0J7.!E#?"CM"H@!#R.-0!*P-!PT+,,! 4.!

`M?Q!*12+0P/0!A1+0!20545-,!*P+!4.-!*4P5-P/G5.+-@!

!

b
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(9d
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&&c
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bd
c}
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C"FEL!^DK
FEX%CM
E#?"CM"H
V5P!?CBB
`M?

!
M)&:&*#!%#$!.--#0$!#*!-@2*&#!#*!=>>E!

!



! B?"

%/!8]]'Q!4P!+P;51!,0P50!20545-,.!;P/-!9]!}!;.-!GP-!.0!4RE#?"CM"H!;P/-!88!}!

;.-!GP-@!DP!62P450,!;.-!;1//,.-!;.!8]]'!/.!*.+7.0!*P-!;.!G17*P+P5-1/!-0P05-0562.!

PV.G!&''c@!

!

%/!715/-!;.!625/~.!P/-Q!54!=!P!.2!2/.!5/V.+-51/!;.-!*+1*1+051/-!.0!4P!;5AA2-51/!

4P+T.! .0!7P5/0./P/0! 1345TP015+.! ;.! 4RE#?"CM"H! P! 3124.V.+-,! 4.-! 0./;P/G.-@! #12-!

V.++1/-! *42-! 0P+;! 62.! 4.! -P0.4450.Q! *P+! .--./G.!71=./! ;.! G1772/5GP051/! Y! 41/T2.!

;5-0P/G.Q!P!3124.V.+-,!4P!-1G5141T5.!;.-!P**.4P/0-!P2!BB??@!

!

$\_\F* /6PP7>@ABI@6>?*:>*S8B5U@:*
!

D.!*.050!+.4562P0!;.!G1772/5GP051/-!./!T+P*I5.!.WG42-5V.!G1/G.+/.!4R20545-P051/!

;RE/0.+/.0! f8]!;1--5.+-g@!B.-!7.--PT.-!-1/0! 0+P/-75-!V5P! E#?"CM"H!;1/0! 012-! 4.-!

-0P/;P+;-!P--2+./0!G.00.!A1/G051/@!!

!

E4!/R=!P!*42-!3.P2G12*!;R20545-P051/!;2!0,4.WQ!-P2A!*12+!4.-!+P+.-!/PV5+.-!,625*,-!
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7,;5GP4.@!:12+! +.*+./;+.!2/.!7,0P*I1+.! A+P/nP5-.!*P+AP50.Q!1/!*+,AJ+.!P**.4.+! 4.-!
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#12-!G1/-0P01/-!-2+!G.!T+P*I562.!\!7k7.!-R54!.-0!;5AA5G54.!;.!G1/G42+.!-2+!2/.!
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L/!*.20!P2--5!./V5-PT.+!G.00.!-142051/!;.!4RP**.4!P2!BCLMM!*25-!G1/A,+./G.!
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D.-! ;5AA,+./0-! 0=*.-! ;.! /PV5+.-! -1/0! ;1//,-! *P+! 4.! 0P34.P2! G5\;.--2-! P2!

*P+PT+P*I.!X@a@8@!!

!

D.! T+P*I562.! -25VP/0! *+,-./0.! 4P! +,*P+05051/! ;.-! *P05./0-! ;2! BB??! ./!

A1/G051/! ;2! 0=*.! ;.! /PV5+.@! E/5/0.+*+,0P34.! ./! 4R,0P0Q! 54! *+,-./0.! 4.-! 8d! 0=*.-! ;.!

/PV5+.-!;5AA,+./0-!625! 1/0! ;.7P/;,!;.! 4RP5;.@! E4!71/0+.! 4P! ;5AA5G240,! ;.! 4R.W.+G5G.!./!

0P/0! 62.!7,;.G5/!;2!BB??Q! GP+! Y! GIP62.! 0=*.!;.!/PV5+.! G1++.-*1/;!;.-! +5-62.-!

0+J-!*P+05G245.+-!625!;15V./0!k0+.!G.+/,-!+P*5;.7./0@!
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BO"CH%C!:D"EM"#B%
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!
!
!
!
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!
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;.-! P**.4-@!L/! /10.! *P+! +P**1+0! Y! 4RP//,.! 8]]'! 4.-! ;5AA,+./G.-! -25VP/0.-@! D.! 0.-0!
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DP! *kGI.! P! 35./! ;575/2,Q! 4.! G177.+G.! ;575/2.! P2--5! 7P5-! 715/-!

-./-534.7./0@! DP! *4P5-P/G.! .-0! -0P34.! 7P5-! 4.-! /PV5+.-! Y! *P--PT.+-! P**.44./0!
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DP! *kGI.! ;575/2.! ./! .AA.G05A-! .0! ./! 3P0.P2W@! D.! G177.+G.! -R5/0.+/P051/P45-.! PV.G!

2/.! 4,TJ+.! ;575/2051/! ;R.AA.G05A-@! DP! *4P5-P/G.! .0! -2+0120! 4.-! G+15-5J+.-! ;RPT+,7./0!
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2/.! ;.7P/;.! ;.! *42-! ./! *42-! A1+0.! ;.-! /PV5+.-! Y! *P--PT.+-! .0! ;.! 4P! *4P5-P/G.Q!

G12*4,.! Y! 2/.! P2T7./0P051/! ;.-! 71=./-! ;.! G1772/5GP051/! Y! 31+;Q! *12+! 4P!
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!
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E/5/0.+*+,0P34.!./!4R,0P0Q!54!A5T2+.!;P/-!/10+.!,02;.!*12+!5442-0+.+!4P!72405*45GP051/!

;.-!/P051/P450,-!Y!31+;!;.-!/PV5+.-@!B.!625!/R.-0!*P-!-P/-!G1/-,62./G.!-2+! 4RP5;.!

7,;5GP4.!2+T./0.!>!

!

\! 2/! /5V.P2! ;.! A1+7P051/! T413P4Q! ./! *P+05G245.+! ;P/-! 4.! ;17P5/.!7,;5GP4Q! ./! GI20.!

453+.!

\!2/!,0P0!;.!-P/0,!3P-P4!*1--534.7./0!715/-!31/!41+-!;.-!.73P+62.7./0-!

\!2/!-25V5!*P+!2/!-.+V5G.!;.!-P/0,!P2!0+PVP54!P4,P015+.!12!5/;5T./0!

\! 4RP**P+5051/! Y! 31+;! ;.! 7P4P;5.-! 5/IP3502.44.-! Z2-62RP41+-Q! G177.! 4.-! P00.5/0.-!

5/A.G05.2-.-!*P+P-50P5+.-!

\!2/!+.G12+-!715/;+.!P2W!-.+V5G.-!;RP5;.!7,;5GP4.!./!7.+!./!GP-!;.!/,G.--50,Q!2/.!

5/GP*PG50,!;.!0+PVP54!-.!-14;P/0!*P+!4P!*.+0.!;2!-P4P5+.!

\! ;.-! 31+;-! p!72405G2402+.4-!q! PV.G! ;5AA5G240,-! V15+.! 5/G17*+,I./-51/! ;.-! ;5AA,+./0-!

71;.-!;.!V5.!.0!4P/TPT.-!

!

K/.!-=/0IJ-.!;.-!/P051/P450,-!-25VP/0!4.-!G1/05/./0-!.-0!0+J-!5/A1+7P05V.!

L_-*LFr

GW*Gr
Fk*_rFF*FrL*JrJ-k*JGr

_*Wr

%2+1*.!LGG5;./0P4.
%2+1*.!B./0+P4.Q!L+5./0P4.!.0!B%E
E/;.!.0!LG,P/!E/;5./
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!
!

L/! V,+5A5.! -2+! G.0! ,GIP/05441/! 4P! /12V.44.! -0+2G02+.! -1G5141T562.! ;.-! /PV5+.-!

PV.G!;.!/173+.2W!7P+5/-!5--2-!;2!M2;\%-0!P-5P0562.!f:I545**5/.-Q!E/;.vg!P2!-.5/!;.!

3P0.P2W! 0+J-! 7PZ1+50P5+.7./0! A+P/nP5-! 12! Y! ./GP;+.7./0! A+P/nP5-@! #12-! +P**.41/-!
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62R1/! .-057.! 62.! G.-!7P+5/-! +.*+,-./0./0! ./V5+1/! &'!}!;2! *.+-1//.4! ;R.W,G2051/!

;.-!A4100.-!;.!G177.+G.!A+P/nP5-.-Q!G1/0+.!8(!}!5G5@! E4! AP20!P2--5!/10.+! 4R57*1+0P/G.!
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!
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!
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kLr
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!
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!
MP/-!-2+*+5-.Q!4.!7545.2!7P+5/!+.-0.!./G1+.!0+J-!*.2!A,75/5-,v!O1+-!/PV5+.-!Y!

*P--PT.+-!.0! *4P5-P/G.Q! 4.-! A.77.-!-1/0! *+,-./0.-!Y!;1-.!I17,1*P0I562.!Y!31+;!
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!

!
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!

D.!T+P*I562.!-25VP/0!*+,-./0!4P!*=+P75;.!;.-!ÖT.-!;.-!*P05./0-!;2!BB??!./!

&''c@!L/!P2+P!./4.V,!;.-!8'8b!;1--5.+-!8&(!;R./0+.!.2W!625!/.!-1/0!*P-!+./-.5T/,-!

.0! 625! .7*kGI.+1/0! ;.! ;,G+5+.! -0P05-0562.7./0! 4P! ;5-0+532051/! .0! ;.! AP5+.! 2/.!

G17*P+P5-1/! PV.G! 4RP//,.! 8]]'@! DRÖT.! 71=./! ;.-! *P05./0-! ;1/0! 4.! ;1--5.+! .-0!

+./-.5T/,!.-0!;.!b9Qa!P/-@!
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L/!G1/-0P0.!62.!4P!7PZ1+50,!;.-!*P05./0-!-.!-502.!./0+.!&'!.0!('!P/-Q!PT.!;.-!

*+1A.--51//.4-!PG05A-@!"!/10.+!;.-!T+12*.-!75/1+50P5+.-!./!;.--12-!;.!d!P/-!.0!P2!

;.--2-!;.!db!P/-!;1/0! 1/!*.20! k0+.! -2+-!62R54-! -1/0! .73P+62,-! -2+! ;.-!/PV5+.-!Y!

*P--PT.+-@!

!

!
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LB%"#!E#FE%#!.0!"#H"CBHESK%
?%FEH%CC"#%%!\!?%C!#LEC%
B%#HC%!"HD"#HESK%
#L#!:C%BEM%
LB%"#!:"BENESK%
"HD"#HESK%!MKF
#LCF\LK%MH!"HD"#HESK%

!
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?,;50.++P/,.!4.-!p!Go0.-!A+P/nP5-.-!q!f?P/GI.Q!`14A.!;.!`P-G1T/.Q!`14A.!;2!D51/g!!

!

JXK
J-r

J_F
J_r

KF
Kr

k-
krkW

kr
Xk
-r

FJ
Fr

Jk
Fr

_kk
_kr

#LCF\%MH!"HD"#HESK%!fOLCM!BLH%M
NC"#B"EM%Mg
LB%"#!E#FE%#!%H!"#H"CBHESK%

?%FEH%CC"#%%!\!?%C!#LEC%!fOLCM!BLH%M
NC"#B"EM%Mg
B%#HC%!"HD"#HESK%

#L#!:C%BEM%

LB%"#!:"BENESK%

"HD"#HESK%!MKF

#LCF\LK%MH!"HD"#HESK%

BLH%M!NC"#B"EM%M

!
^2*#!%#!*./&:.+&2*!;WM!%#$!-.+&#*+$!%5!LPPP!!$+).+&'&(#!-.)!)(:&2*$!#*!%&$+&*:5.*+!0#$!6_+#$!

').*I.&$#$!#*!=>>E!

!



! BA>

"!/10.+!./!8]]'Q!Y!050+.!;.!G17*P+P5-1/!4.-!&!*+.75J+.-!~1/.-!;.!/PV5TP051/!

+.*+,-./0,.-!,0P5./0!>!

\! D.! #1+;! %-0! "04P/0562.! +.*+,-./0P50! (dQ9! }! ;.-! P**.4-! V-! a'! }! ./! &''c! f*í!

'Q'''8g!

\!DP!?,;50.++P/,.!+.*+,-./0P50!8bQ9!}!;.-!P**.4-!V-!8&!}!./!&''c!f*e'Qb8g!

\!DRLG,P/! E/;5./!/RP++5VP50!62R./!cJ7.!*1-5051/!>!cQb!}!;.-!P**.4-!V-!8b!}!./!&''c!

f*í!'Q'''8g!

!

E4! =! P! ;1/G! 5/G1/0.-0P34.7./0! 2/.! ;5--,75/P051/! ;.-! ;.7P/;.-! ;RP5;.!

7,;5GP4.@!B.G5!*.20!k0+.!.W*4562,!*P+!2/.!7.544.2+.!20545-P051/!;.-!G1772/5GP051/-!

41/T2.!;5-0P/G.!P--1G5,!Y!;.-!~1/.-!;.!/PV5TP051/!-P/-!G.--.!,0./;2.-!f/12V.44.-!

45T/.-! G177.+G5P4.-Q! 012+5-7.Q! ,*25-.7./0! IP45.20562.! ;.-! ~1/.-! A+,62./0,.-!

G1/;25-P/0!Y!P44.+!;P/-!;.-!~1/.-!;.!*kGI.!715/-!IP3502.44.-vg@!%/A5/!/R123451/-!

*P-! 4R57*PG0! ;.! 4P! G+,P051/! ;P/-! 4.-! FL?\HL?! ;.! /12V.P2W! BCLMM! �! ?CBB!

5/;25-P/0!2/.!/12V.44.!G45./0J4.!*12+!4.!BB??@!

!

B.4P! ,0P/0Q! *42-! ;2! 05.+-! ;.-! *P05./0-! ;2! BB??! /PV5T2./0! Y! *+1W5750,! ;.-!

Go0.-!A+P/nP5-.-!7,0+1*1450P5/.-Q!PV.G!4.-!G1/-,62./G.-!62.!G.4P!./0+P5/.!f/PV5+.-!

715/-! IP202+5.+-! ;1/G! 715/-! ,625*,-Q! -0+P0,T5.! ;.! +.012+! Y! 4P! Go0.! *12VP/0! k0+.!

G1/-5;,+,.-!*P+!+P**1+0!P2!7P5/05./!Y!31+;vg!

!

!

$\JF* .6>AI@6>*:f:8AE:*M*c68R*
!

D.!BB??!P!+.n2!;.-!P**.4-!G1/G.+/P/0!&(!GP0,T1+5.-!;5-05/G0.-!;.!*.+-1//.4!

Y!31+;@!

!

K/.!T+P/;.!;5V.+-50,!;.! A1/G051/!62.! 4R1/!*.20! +,-27.+!P5/-5Q!./! +.T+12*P/0!

4.-! 7,05.+-! *P+! AP7544.!>! G177P/;.7./0! fGP*50P5/.! .0! -.G1/;gQ! 1AA5G5.+-! *1/0Q!

*.+-1//.4!*1/0Q!1AA5G5.+-!7PGI5/v!

!



! BA?

dd!9}
bd!c}

ad!(}

8cd!8a}

a]!(}
c9!a}b!'}8b(!8b}

8a8!8a}

dc!d}

&&b!&8} B177P/;.7./0
LAA5G5.+!:1/0
LAA5G5.+!?PGI5/.
:.+-1//.4!:1/0
:.+-1//.4!?PGI5/.
:.+-1//.4!B177.+G5P4
:.+-1//.4!?,;5GP4
:P--PT.+
?P+5/!:kGI.2+!
:4P5-P/G5.+
#1/!*+,G5-,

!
;2*6+&2*!Z!N2)%\!$+).+&'&(#\!#A#)6(#!-.)0#$!-.+&#*+$!%5!LLPP!#*!=>>E!

!
!

K/!0.4!;,G17*0.!*P+!*+1A.--51/!/RPVP50!*P-!,0,!7./,!./!8]]'!j!/,P/715/-! 54!

.-0!*1--534.!*P+!+.G12*.7./0!;.!+.0+12V.+!4.-!;1//,.-!3+20.-!/1/!A12+/5.-@!

!

"!/10.+!2/.!P00.5/0.!/1/!/,T45T.P34.!;2!G177P/;.7./0!Y!31+;!;.-!/PV5+.-!j!

8b!}Q!G.!625!.-0!G1/-5;,+P34.!62P/;!1/!G1//Px0! 4.-! 57*45GP051/-!;R2/!G177P/;P/0Q!

;R2/! -.G1/;! 12! ;R2/! GI.A! 7,GP/5G5./! 5/GP*P34.! ;R.W.+G.+! -.-! A1/G051/-Q! ;P/-! 2/!

G1/0.W0.!;.!05.+-\71/;5-P051/!;.-!,625*PT.-!1m!-.24-!G.-!;.+/5.+-!-1/0!;.!;5*4o7,-!

;.!7P/5J+.!G.+05A5,.!à!

!

"20+.! G1/-0P0P051/Q! 4P! 71+35;50,! G1/G.+/.! *+.-62.! P20P/0! 4.-! 1AA5G5.+-Q! 012-!

-.G0.2+-! G1/A1/;2-! fG177P/;.7./0! .WG42g! f8(Q]! }g! 62.! 4.-! 7P+5/-! f&'Qb! }g! ;.!

7P/5J+.!/1/!-5T/5A5GP05V.!f*e'Q88g@!!

!!

@%/! 8]]'Q! 8aQdc! }! ;.-! ;.7P/;.2+-! ,0P5./0! ;.-! 1AA5G5.+-! f5/G42P/0! 4.!

G177P/;.7./0g!j! ./! &''cQ! G.00.! VP4.2+! P00.5/0! &'Qb! }!j! PV.G! 2/! +,-240P0! /1/!

-5T/5A5GP05A!f*e'Q(cg@!

!



! BA@

?k7.! -R54! /R.-0! *P-! *1--534.! ;.! G1/G42+.! G17*0.! 0./2! ;.! 4P! 0P544.! ;.-!

*1*24P051/-Q!1/!*.20!-R5/0.++1T.+!-2+!4.-!GP2-.-!;R2/.!P**P+./0.!P2T7./0P051/!;.!4P!

71+35;50,! GI.~! 4.-! 1AA5G5.+-@! E4! AP2;+P50! *.20\k0+.! +.GI.+GI.+! ;.-! GIP/T.7./0-!

-1G5141T562.-!12!;,71T+P*I562.-!;P/-! 4P! -0+2G02+.!;.!G.00.!*1*24P051/!j! V15+.!;.-!

GIP/T.7./0-!;P/-! 4.!71;.!;.!0+PVP54! f+,P45-P051/!;.!0ÖGI.-!P20+.A15-!;2!+.--1+0!;2!

*.+-1//.4!;R.W,G2051/Q!P2T7./0P051/!;.-!GP;./G.-!.0! 0.7*-!;.! 0+PVP54vg@!L/!*.20!

P2--5!,V162.+!2/.!7.544.2+.!*+5-.!./!G17*0.!;.! 4.2+-!*+1*+.-!*+134J7.-!;.!-P/0,!

75.2W!-./-53545-,-!P2!7,;5GP4!;.!*P+!4.-!A1+7P051/-!62R54-!-25V./0@!

!

E/V.+-.7./0! 4P!;.7P/;.!;RP5;.!7,;5GP4.!*12+! 4.-!*P--PT.+-!G1/G.+/P50!8aQa!

}!;.-!;.7P/;.-!./!8]]'!V-!8b!}!P2Z12+;RI25Q!PV.G!2/.!;5AA,+./G.!/1/!-5T/5A5GP05V.!

f*e'Q&dg@!DRÖT.!71=./!;2!*P--PT.+!-R.-0!*12+0P/0!,4.V,!./!8a!P/-!fGA@!gv!

!

!

$\J_* 0B*5BIU696S@:*R7*5BI@:>I*R7*//22*:>*FWWX*
!

"*+J-! 0+P50.7./0! ;2! GP-Q! 4.-! ;1--5.+-! P2! BB??! -1/0! G1;,-! -25VP/0! 4P!

*P0I141T5.@!DP!G4P--5A5GP051/!+.0./2.!.-0!4P!B4P--5A5GP051/!E/0.+/P051/P4.!;.-!?P4P;5.-!

8'J7.!+,V5-51/!fBE?!8'!12!EBF!8'g!;.!4RL+TP/5-P051/!?1/;5P4.!;.!4P!MP/0,!fL?Mg@!

!

:P+!G1/V./051/Q!1/!G1/-5;,+.+P!G177.!p!*P0I141T5.!7,;5GP4.!q!4.-!;5AA,+./0.-!

P00.5/0.-! ;R1+TP/.-! /1/! 0+P27P0562.-! fGIP*50+.-! E! Y! rXEEEQ! -25VP/0! 4.-! ;5AA,+./0-!

P**P+.54-g@!L/!G1/-5;,+.+P!G177.!*P0I141T5.!0+P27P0562.!fGIP*50+.!rEr!Y!4R.WG.*051/!

;.-!*P0I141T5.-!+,A,+./G,.-!;.!Hb(!Y!H(a!f5/01W5GP051/-!;.!0120.-!GP2-.-g!625!-.+1/0!

;5-05/T2,.-!G177.!5/01W5GP051/-@!B.00.!GP0,T1+5.!.-0!;5-Z15/0.!GP+!54!P!*10./05.44.7./0!

0+P/-*1+0! ;.! 7P05J+.-! ;P/T.+.2-.-! ;P/-! G.+0P5/-! GP-! 625! /,G.--50./0! 2/.!

G1//P5--P/G.!.0!2/.!*+5-.!./!GIP+T.!-*,G5A562.-!-25VP/0!4.!7P/2.4!`M?K!;.!4RL?E@!!

D.!GIP*50+.!rr!;.!4P!BE?!8'!fGP2-.-!.W0.+/.-!;.!71+35;50,!.0!;.!71+0P450,g!/R.-0!*P-!

20545-,!GP+! 4.-!*P0I141T5.-!-1/0!G4P--,.-!-25VP/0! 4.-!G1/-,62./G.-! 0+P27P0562.-!12!

01W562.-@!%/A5/Q!4.!GIP*50+.!rrE!/RP!*P-!;R57*45GP051/!*12+!4.!BB??!fAPG0.2+-!5/A42P/0!

-2+!4R,0P0!;.!-P/0,!.0!4.!+.G12+-!P2W!-.+V5G.-!;.!-P/0,g@!

!



! BAA

%/! &''cQ! 4P! +,*P+05051/! -R,0P345--P50! G177.! -250!>! (a(! GP-! 7,;5GP2WQ! bbc!

P00.5/0.-!0+P27P0562.-!.0!&b!5/01W5GP051/-@!

!

!

(a(!(a}

bbc!bb}

&b!&}

?,;.G5/.!
H+P27P0141T5.
E/01W5GP051/-

!
!
!
D.!0P34.P2!-25VP/0!*+,-./0.!2/.!G17*P+P5-1/!PV.G!4P!;5-0+532051/!G1/-0P0,.!./!8]]'!!

!

"//,.! :P0I141T5.-!
?,;5GP4.-! }! :P0I141T5.-!

H+P27P0562.-! }! E/01W5GP051/-! }! H10P4!

&''c! (a(! (cQd! bbc! b&Q]! &b! &Q&! 8'8b!

8]]'! &9'! a]Qd! 8(a! baQ&! 8b! &Qd! c(]!

! ! *!e!'Q'(! ! *!e!'Qcb! ! *!e!'Q(9! !

!
E4! -.734.! -.! ;,TPT.+! 2/.! 0./;P/G.! V.+-! 2/.! P2T7./0P051/! ;.-! *P0I141T5.-!

7,;5GP4.-! P2! ;,0+57./0! ;.-! *P0I141T5.-! 0+P27P0562.-! 7P5-! 7P4I.2+.2-.7./0Q! 4.-!

;5AA,+./G.-!;.!*12+G./0PT.!/.!-1/0!*P-!-0P05-0562.7./0!-5T/5A5GP05V.-@!!

!

F.! 7k7.Q! 2/! 0.-0! ;.! ç! ;RI171T./,50,! -2+! 4R./-.734.! ;.-! VP+5P34.-! /.!

*.+7.0!*P-!;.!G1/G42+.!Y!2/.!45P5-1/!f*e'Qb9g@!

!

!

!



! "CC

$\J_\J* 0:?*5BIU696S@:?*PER@AB9:?*

DP!;5-0+532051/!.0!4.-!VP4.2+-!-1/0!;1//,.-!*P+!4.!;5PT+P77.!./!3P++.-!-25VP/0!>!

!

&

a

9

9

&8

&b

&a

&(

bb

a8

ab

aa

a(

ad

88&

8&8

' &' c' (' 9' 8'' 8&' 8c'

E#%r:DLEH"^D%M

L^MH%HCESK%

%#FLBCE#LDL`E%Q!#KHCEHEL#

%CC%KC!F%!BD"MMENEB"HEL#

?"D"FE%M!F%!D{LC%EDD%

#%KCLDL`E%

:MÅBOE"HCE%

L:OH"D?LDL`E%

E#N%BHEL#MQ!:"C"MEHLM%M

B"CFEL\BECBKD"HLEC%

F%C?"HLDL`E%

`%#EHL\KCLDL`E%

COK?"HLDL`E%

:#%K?LDL`E%

MÅ?:HL?%M!FEX%CM

`"MHCL\%#H%CLDL`E%

#173+.!;.!;1--5.+-

#173+.!;.!;1--5.+-

!

!

L/!/10.!2/.!A1+0.!*+,VP4./G.!;.!4P!p!-=7*017P0141T5.!;5V.+-.!q!P5/-5!62.!;.-!

7P4P;5.-!;RP**P+.54!;.!TP-0+1\./0,+141T5.!.0!;.!*/.27141T5.@!

!

:P+! +P**1+0! Y! 8]]'Q! 54! /R.-0! *P-! *1--534.! ;.! G17*P+.+! 4.! p!*P47P+J-!q! ;.-!

;5AA,+./0.-! -*,G5P450,-@! %/! .AA.0Q! 4.! 0.-0! ;2! G1.AA5G5./0! ;.! G1++,4P051/! ;.-! +P/T-! ;.!

M*.P+7P/!/R.-0!*P-!1*,+P/0Q! 4P!;5-0+532051/!*P+!-*,G5P450,-!7,;5GP4.-!/R,0P/0!*P-! 4P!

7k7.!./!8]]'@!

!

"! 050+.! ;R5442-0+P051/Q! .-0! A12+/5.! G5\P*+J-! 4P! 45-0.! ;.! 012-! 4.-! ;5PT/1-05G-!

p!7,;5GP2W!q!;2!BB??@!D.-!;5PT/1-05G-!-1/0!G4P--,-!P2!-.5/!;.!GIP62.!-*,G5P450,!

*P+!1+;+.!;.!*+,VP4./G.@!



!
!

D.-!62.462.-!G1/-0P0-!62.!4R1/!*.20!AP5+.!-1/0!>!

!



! "C"

\! D.-! -*,G5P450,-! Y! -,75141T5.! p!+5GI.! .0! .W*+.--5V.!q! -1/0! 4.-! *+.75J+.-!

+.*+,-./0,.-!>! 8&8! GP-! ./! TP-0+1./0,+141T5.Q! 88&! -=7*0o7.-! ;5V.+-Q! ad! GP-! ;.!

*/.27141T5.Q!a(!GP-!;.!+I27P0141T5.Q!aa!;R2+1\T=/,G1Q!ab!;.!;.+7P0141T5.@!

!

\!D.-!*P0I141T5.-!;50.-!p!A1/G051//.44.-!q!-1/0! 0+J-! +.*+,-./0,.-!7P5-!.44.-!-1/0!

;.-! ;5PT/1-05G-! ;R,4575/P051/! .0! 012Z12+-! ;5AA5G54.-! Y! GP+PG0,+5-.+! Y! ;5-0P/G.Q! -P/-!

.WP7./!G17*4,7./0P5+.!/5!.WP7./!G45/562.!AP5-P34.!*P+!2/!7,;.G5/@!

!

\! E4! .W5-0.! ;.-! /173+.2-.-! 2+T./G.-! V50P4.-! 577,;5P0.-! 12! !7.00P/0! ./! Z.2! 4.!

*+1/1-05G!V50P4!Y!G12+0! 0.+7.@!B.-!2+T./G.-!3P4P5./0!62P-57./0! 4.!GIP7*!;.! 0120.-!

4.-!-*,G5P450,-!7,;5GP4.-@!

!

!

$\J_\F* 0:?*5BIU696S@:?*I8B7PBI@T7:?*

!

D.-!*P0I141T5.-!0+P27P0562.-!G1/G.+/./0!bbc!;1--5.+-!P2!010P4@!

#12-!/12-!*+1*1-1/-!;.!G4P--.+!4.-!;5AA,+./0-!GP-!-25VP/0!>!

\! 4P! 41GP45-P051/! P/P017562.! 57*4562,.!>! 0k0.Q! 7.73+.! -2*,+5.2+Q! 7.73+.!

5/A,+5.2+Q!0+1/GQ!;5V.+-!f/1/!G4P--P34.Q!-5JT.!/1/!5/;562,Q!*14=\P00.5/0.g!

\! 4P! /P02+.! ;2! 0+P27P05-7.! fA+PG02+.Q! 42WP051/! 12! ./01+-.Q! *4P5.! 5/G42P/0!

,G+P-.7./0!12!P7*20P051/Q!G1/02-51/!12!0+P27P05-7.g!

!

E4! /.! -.+P! *P-! *1--534.! ;R1*,+.+! ;.-! G17*P+P5-1/-! ./0+.! 4RP//,.! &''c! .0!

4RP//,.! 8]]'Q! 4P! 62P450,! ;2! +.G2.54! ;.-! ;1//,.-! *12+! G.00.! ;.+/5J+.! /R,0P/0! *P-!

1*057P4.@!#12-!/12-!31+/.+1/-!;1/G!Y!;.-!G1/-5;,+P051/-!-2+! 4P!T+PV50,!*10./05.44.!

;.-! P00.5/0.-! .0! V,+5A5.+1/-! -5! 4.-! 0./;P/G.-!75-.-! ./! ,V5;./G.! ;P/-! 4P! 4500,+P02+.!

5/0.+/P051/P4.!.0!+P**.4,.-!*+,G,;.77./0!-.!G1/A5+7./0@!!

!

!



! "C#

$\J_\F\J* 06AB9@?BI@6>*B>BI6P@T7:*@P59@T7E:*

!

!

!

!

$\J_\F\J\J* 0B*IhI:*

d]!;1--5.+-!G1/G.+/./0!;.-!0+P27P05-7.-!;.!4P!0k0.@!

:P+75! G.2W\G5! 1/! ;5-05/T2.! d! A+PG02+.-! ;1/0! c! A+PG02+.-! ;.-! L-! :+1*+.-! ;2!

#.~Q!8A+PG02+.!;./0P5+.Q!&!A+PG02+.-!A.+7,.-!;2!7PW544P5+.!5/A,+5.2+@!

L/!!/10.!8&!*4P5.-!;.!4P!0k0.!j!&&!P00.5/0.-!;.!4R[54!;1/0!8!*4P5.Q!&!G1/02-51/-Q!

8b!G1+*-!,0+P/T.+-!.0!(!3+U42+.-@!

%/A5/Q!1/!/10.!b(!0+P27P05-7.-!G+Ö/5./-!;1/0!&c!PV.G!*.+0.!;.!G1//P5--P/G.@!

$\J_\F\J\F* 0:*P:Pc8:*?75E8@:78*

8c'!;1--5.+-!G1/G.+/./0!;.-!P00.5/0.-!;2!7.73+.!-2*,+5.2+@!

L/! 4.-! ;,G17*1-.! ./! c&! A+PG02+.-! ;1/0! 89! 12V.+0.-Q! ]! 42WP051/-Q! (9! *4P5.-!

5/G42P/0!,G+P-.7./0!12!P7*20P051/Q!d!3+U42+.-Q!8c!0+P27P05-7.-!;5V.+-@!

K54*!e!M-2!"#0>!V!

K/-.O!@0?!V!

G*%P/*!823,/(*2/!
<B0=!V!

G*%P/*!(.',/(*2/!
B@0>!V!



! "C<

B1/G.+/P/0! 4P!7P5/!.0! 4.!*15T/.0Q!&]!A+PG02+.-!;1/0!8(!12V.+0.-Q!cb!*4P5.-Q!&!

,G+P-.7./0-Q!8c!P7*20P051/-!.0!c!3+U42+.-@!

$\J_\F\J\_* 0:*P:Pc8:*@>`E8@:78*

(&!;1--5.+-!G1/G.+/./0!;.-!P00.5/0.-!;.-!7.73+.-!5/A,+5.2+-@!!

L/!4.-!;,G17*1-.!./!8d!A+PG02+.-!;1/0!812V.+0.Q!8d!42WP051/-!12!./01+-.-Q!8b!

*4P5.-Q!c!3+U42+.-Q!88!0+P27P05-7.-!;5V.+-@!

$\J_\F\J\X* 0:*I86>A*

&]!;1--5.+-!G1/G.+/./0!;.-!P00.5/0.-!;2!0+1/G@!

L/! 4.-! ;,G17*1-.!./!8c! A+PG02+.-! ;1/0! 9! ;.! Go0.-Q! c! ;.! V.+0J3+.-! .0! &! ;2!

3P--5/Q! &! *4P5.-! ;1/0! 8! ;2! 0I1+PW! .0! 8! ;.-! 1+TP/.-! T,/50P2W! .W0.+/.-Q! 8b!

0+P27P05-7.-!;5V.+-!;1/0!8!P00.5/0.!;.!71.44.!,*5/5J+.@!

!

$\J_\F\F* 0:?*BAA@R:>I?*R@V:8?*

M1/0! +P/T,-! ;P/-! G.00.! GP0,T1+5.! l625! G17*+./;! &'! ;1--5.+-\! 4.-! P00.5/0.-!

72405*4.-!>! &! *14=0+P27P05-,-Q! &! *14=! A+PG02+,-Q! &! 3+U4,-@! Å! A5T2+./0! ,TP4.7./0! 8!

P00.5/0.! ;R2/! VP5--.P2! -P/T25/! .0! &! 3+U42+.-! -P/-! 41GP45-P051/Q! .0! ;.-! *P0I141T5.-!

5/G4P--P34.-!>! &! PGG5;./0-! ;.! ;,G17*+.--51/Q! 8! -2+*+.--51/! *2471/P5+.Q! b!

I=*10I.+75.-! fGI20.! Y! 4P! 7.+!ëgQ! a! P00.5/0.-! 01W562.-! 45,.-! Y! 2/! P/57P4! 7P+5/!

V./57.2W!fGA@!+.7P+62.!;P/-!4P!*P+05.!p!5/01W5GP051/-!q!G5\;.--12-g@!%/A5/!-5T/P41/-!a!

;1--5.+-!p!P2W!G1/A5/-!;.!4P!*P0I141T5.!7,;5GP4.!.0!;.!4P!*P0I141T5.!0+P27P0562.!q!>!&!

P++k0-!GP+;5P62.-!.0!8!P-*I=W5.Q!8!*I4.T71/!;.!;15T0-!.0!v!8!G1/Z1/G05V50.@!

!

%/A5/Q!c!;1--5.+-!;.!*P05./0-!/.!-1/0!*P-!+./-.5T/,-@!

!

DRP/P4=-.! ;.-! ;5AA,+./0-! 0+P27P05-7.-! 71/0+.! ;.-! P00.5/0.-! T413P4.7./0!

T+PV.-!7.00P/0!./!Z.2!-5!G.!/R.-0!4.!*+1/1-05G!V50P4!P2!715/-!4.!*+1/1-05G!A1/G051//.4@!

!

M2+! 4.!*4P/!;.-! 4,-51/-Q!;.2W! +,T51/-!-1/0!*P+05G245J+.7./0! +.*+,-./0,.-!>! 4P!

0k0.! .0! 4.! 7.73+.! -2*,+5.2+@! X141/05.+-! T+PV.-Q! G.-! P00.5/0.-! G1/;25-./0! Y!



! "C=

-R5/0.++1T.+!-2+!4.!*1-0.!;.!0+PVP54Q!4P!*+,V./051/!;.-!G1/;250.-!Y!+5-62.!.0!4.!+.-*.G0!

;.-! *+1G,;2+.-! *+1A.--51//.44.-@! B.-! ;.2W! 41GP45-P051/-! 1/0! ./! G1772/! ;Rk0+.!

.W*1-,.-!P2!7545.2!.W0,+5.2+!*P+!1**1-5051/-!P2W!P20+.-!P00.5/0.-! +.4P05V.7./0!35./!

*+10,T,.-! ./! 7.+! fG5+,Q! 3100.-!j! *P+! .W.7*4.g@! F.! *42-! 4.! 7.73+.! -2*,+5.2+! .-0!

4R5/0.+APG.!./0+.!4.!3P0.P2!.0! 4.!7P+5/!.0! 4P!0./0P051/!*.20!k0+.!T+P/;.!;.!4R20545-.+!./!

45.2!.0!*4PG.!;R12054-@!:P+!+P**1+0!Y!2/!7545.2!5/;2-0+5.4!G4P--562.Q!4.!3P0.P2!/R.-0!*P-!

A5W.! ;P/-! 4R.-*PG.! .0! 0+P/-7.0! ;.-! A1+G.-! V./P/0! ;.! 4P! 7.+! P00.5T/P/0! APG54.7./0!

*42-5.2+-!;5~P5/.-!;.!01//.-!j!PV.G!2/!+5-62.!V24/,+P/0!0+J-!P2T7./0,@!

!

D.-! P00.5/0.-! 1G24P5+.-! +.*+,-./0./0! (Q&! }! ;.! 0120.-! 4.-! P00.5/0.-@! E4! .W5-0.!

*12+0P/0!;.!31//.-!42/.00.-!;.!*+10.G051/-Q!G.+0P5/.-!5/0,T+,.-!;P/-!;.-!GP-62.-Q!Y!

*+5W!71;562.v.0!./!*42-Q!.44.-!*+10JT./0!;.-!.73+2/-!à!

!

%/!8]]'Q! 4.-!P00.5/0.-!Y!4P!0k0.!+.*+,-./0P5./0!&bQ(!}!V-!&cQ&!}!./!&''c!f ç!

/1/!-5T/5A5GP05A!*e'Q]dg!.0! 4.-!P00.5/0.-!;2!7.73+.!-2*,+5.2+! +.*+,-./0P5./0!a8Qb!}!

V-!c8Qa!}!./!&''c!f ç!/1/!-5T/5A5GP05A!*e'Q8'g@!

!

B.-!G1/-0P0-!-2+! 4.-! A+,62./0.-!P00.5/0.-!;.! 4P! 0k0.!.0!;2!7.73+.!-2*,+5.2+!

G1++.-*1/;./0!./!0120-!*15/0-!P2W!;1//,.-!5--2.-!;.!4P!4500,+P02+.!75-.-!./!,V5;./G.!

P2!*P+PT+P*I.!EE@8@c@&!

!

!

$\J_\_* 0:?*@>I6f@ABI@6>?*
!

E4! .-0! ;R2-PT.! ;.! ;5-05/T2.+! 5/01W5GP051/-! 7,;5GP7./0.2-.-! V141/0P5+.-! .0!

PGG5;./0.44.-@!B1/0+P5+.7./0!Y!4R2-PT.!;2!BB??Q!4.-!a!P00.5/0.-!01W562.-!;2.-!Y!;.-!

P/57P2W! 7P+5/-! .0! +.G./-,.-! ;P/-! 4.! GIP*50+.! p!P00.5/0.! 0+P27P0562.-!q! ;.V+P5./0!

A5T2+.+!;P/-!4.!GIP*50+.!p!5/01W5GP051/-!q@!

!

D.-! 5/01W5GP051/-! PGG5;./0.44.-! +.T+12*./0! 8(! GP-!j! Y! -5T/P4.+! (! GP-!

;R5/01W5GP051/-!*P+!5/IP4P051/!.0!a!GP-!;.!G5T2P0.+P@!L/!+P**.44.!62.!4P!G5T2P0.+P!.-0!

2/.! 5/01W5GP051/! /1/! 71+0.44.! *P+! G1/-177P051/! ;.! *15--1/-! ;.-! 7.+-! 0+1*5GP4.-!

-R,0P/0! /12++5-! ;.-! G.+0P5/.-! P4T2.-! G1+P445.//.-@! F12~.! I.2+.-! P*+J-! 4P!

G1/-177P051/!;.!*15--1/-!01W562.-!P**P+P5--./0!>!



! "C>

!\!-5T/.-!T,/,+P2W!>!P-0I,/5.Q!G,*IP4,.-Q!;124.2+-!P+05G24P5+.-!.0!72-G24P5+.-Q!

\!-5T/.-!;5T.-05A-!>!/P2-,.-Q!;124.2+-!P3;175/P4.-Q!V175--.7./0-Q!;5P++I,.Q!

!\-5T/.-! /.2+141T562.-!>! A12+7544.7./0-Q! *5G10.7./0-Q! 5/V.+-51/! ;.-! -./-P051/-!

GIP2;!�!A+15;Q!./T12+;5--.7./0!;.-!.W0+,750,-Q!P-0I,/5.!72-G24P5+.Q!P0PW5.Q!

\!-5T/.-!GP+;51\VP-G24P5+.-!>!3+P;=GP+;5.Q!I=*10./-51/Q!

\!*+2+50!>!4P!p!T+P00.!q@!

!!

L/!/10.!2/.!*.+-5-0P/G.!;.-!-5T/.-!G45/562.-!>!*+2+50Q!*P+.-0I,-5.-Q!P-0I,/5.!

*./;P/0!8!Y!d!715-Q!P5/-5!62.!;.-!+,G5;5V.-!;.-!*P+.-0I,-5.-!41+-!;.!*+5-.!;RP4G114Q!

;.!A+250-!;.!7.+!12!;.!*15--1/-@!

DR5/01W5GP051/! .-0! ;1-.\;,*./;P/0.! .0! -.! 0+P50.! G4P--562.7./0! *P+! 4P! ;52+J-.!

1-710562.!f7P//5014!5/0+PV.5/.2Wg@!

!

D.-! 5/01W5GP051/-! V141/0P5+.-! +.T+12*./0! c! GP-! ;1/0! b! *P+!7,;5GP7./0-! .0! 8!

*P+!;+1T2.!5445G50.@!!

!

b!;1--5.+-!/.!-1/0!*P-!.W*4150P34.-@!

!

!

$\JX* 0B*58:?A8@5I@6>*PER@AB9:*
!

!

D.!BB??!20545-.!P2!7PW5727!4.-!*1--535450,-!;.!0+P50.7./0!Y!31+;Q!-.24!12!./!

P--1G5P051/!PV.G!;.-!7.-2+.-!;R,VPG2P051/Q!*42-!12!715/-!+P*5;.-!12!7,;5GP45-,.-!

-25VP/0!4P!T+PV50,@!

!

E4!-.+P50!*1--534.!;R,/27,+.+!*12+!GIP62.!GP0,T1+5.!;.!*P0I141T5.!7,;5GP4.!12!

0+P27P0562.! 4.-!;5AA,+./0-! 0+P50.7./0-!7,;5GP7./0.2W!*+.-G+50-@!DR5/0,+k0!*12+!/10+.!

,02;.! -.+P50! 0+J-! 45750,!j! ;R2/.! *P+0! 1/! +.G./-.! 8'8b! ;1--5.+-! .0! 4R,02;.! +5-62.! ;.!

/Rk0+.!62R2/.! AP-05;5.2-.!,/27,+P051/!;.!GI5AA+.-!j!;RP20+.!*P+0! 4P!G17*1-5051/!;.! 4P!

*IP+7PG5.!;.!31+;!.-0!35./!G1;5A5,.!.0!4P!-0+P0,T5.!0I,+P*.20562.!.-0!*P+A15-!,V5;./0.!

Y!;,;25+.!*12+!2/!7,;.G5/!2+T./05-0.@!E4!.-0!*.2!,01//P/0!62.!4.!*P+PG,0P714!-150!4.!



! "C?

*+.75.+!P/0P4T562.!*+.-G+50Q!62.! 4.-!P/05\;5P++I,562.-!-15./0! 4.!*+.75.+!7,;5GP7./0!

*+.-G+50!./!TP-0+1\./0,+141T5.v!

!

#12-! /12-! *+1*1-.+1/-! ;.! 45750.+! /10+.! ,02;.! ;.-! 0+P50.7./0-! *+.-G+50-! P2W!

*P0I141T5.-!GP+;51\VP-G24P5+.-@!B.00.!45750P051/!Y!2/!;17P5/.!P2W!.AA.G05A-!+.-0+.5/0-Q!

Y!4P!T+PV50,!PV,+,.Q!P2W!0I,+P*.20562.-!7P5/0./P/0!35./!G1;5A5,.-Q!.-0!/.00.7./0!*42-!

*.+05/./0.@!

!

!

$\J-* 1EA@?@6>*`@>B9:*
!

!

$\J-\J* %>*FWWX*
!

%44.! +.*+,-./0.! 2/!717./0! GP*50P4! ;.! 4P! G1/-240P051/! ;R2+T./G.@! CP**.41/-!

62.!4.!7,;.G5/!BB??!P!4.!GI15W!./0+.!>!

\! -15/-!Y!31+;Q!62R2/!7,;.G5/!-150!*+,-./0!12!/1/!

\! ;,3P+62.7./0!

\! ;,+120.7./0!

\! ,VPG2P051/!-P/50P5+.!;50.!%X"M"#!

\! ,VPG2P051/!7,;5GP45-,.!;50.!%X"?%F!

!

D.-! a! -142051/-! *+,-./0,.-Q! -GI,7P0562.-Q! *.2V./0! k0+.! P;P*0,.-@! FP/-! 4.!

GP-!;R2/!0+P/-*1+0!/1/!7,;5GP45-,!f;,3P+62.7./0Q!;,+120.7./0Q!%X"M"#gQ! 54!.W5-0.!

*P+!.W.7*4.!4P!*1--535450,!;R2/!PGG2.54!7,;5GP4!Y!62P5@!#12-!/.!+.V5./;+1/-!*P-!-2+!

4.-!G+50J+.-!;.!GI15W!;R2/.!-142051/!*P+!+P**1+0!Y!2/.!P20+.!j!G.00.!*P+05.!P!,0,!0+P50,.!

*+,G,;.77./0!fGA!!EX@c@8@cg@!

!

!

M2+!4.-!8'8b!;1--5.+-!;.!4RP//,.!&''cQ!4P!;5-0+532051/!;.!4P!;,G5-51/!A5/P4.!-.!

*+,-./0.!G177.!-250!>!



! "C@

ab'j!ab} &&bj!&b}

dbj!d}

9(j!9}
](j!]}aj!'}

MLE#M!"!^LCF
F%^"CSK%?%#H
F%CLKH%?%#H
%X"@M"#
%X"@?%F
#L#!:C%BEM%

!
Q(6&$&2*!'&*.0#!-)&$#!-25)!0#$!-.+&#*+$!%#!=>>E!

!

D.! 0P34.P2! P! ,0,! V141/0P5+.7./0! -57*45A5,! G1/G.+/P/0! 4.-! -15/-! Y! 31+;Q! 4.!

;,3P+62.7./0!.0!4R%X"?%F@!

\! 4.-! -15/-! Y! 31+;! +.G12V+./0! ab'! ;1--5.+-! ;1/0! a8d! GP-! 1m! 54! /R=! P! *P-! ;.!

7,;.G5/!Y!31+;!.0!8b!GP-!1m!2/!7,;.G5/!.-0!Y!31+;!.0!3,/,A5G5.!;.!G1/-.54-!j!

-P!*+,-./G.!+./;!4P!*+5-.!./!GIP+T.!35./!;5AA,+./0.@!

\! D.!;,3P+62.7./0!G1/G.+/.!&&b!;1--5.+-!;1/0!&'!-1/0!;.-!p!;,3P+62.7./0-!

.0!PGG2.54!7,;5GP45-,!Y!62P5!q@! E4! -RPT50!;R2/.!-502P051/! 5/0.+7,;5P5+.!./0+.!2/!

;,3P+62.7./0!.0!2/.!%X"?%F!625! G1/G.+/.!-2+0120! 4.-!/PV5+.-!-502,-!*+J-!

;.! 4.2+! *1+0! .0! 625! 1/0! *12+! *+1*+5,0,! ;.! +./0+.+! ./!715/-! ;.! 0.7*-! 62R2/.!

,625*.!7,;5GP4.!/.!7.0!*12+!4.-!+.Z15/;+.@!

\! D.-! %X"?%F! G17*+.//./0! ](! ;1--5.+-! ;1/0! &! -1/0! ;.-! 75-.-! Y! 31+;!

;R,625*.-!7,;5GP4.-!j!4P!;5AA,+./G.!.-0!62.!;P/-!4.!-.G1/;!GP-!4.!7P4P;.!/R.-0!

*P-!,VPG2,!P2!+.012+!*P+!4R,625*.!7,;5GP4.!f;,G,;,g@!

!

K/.!4,TJ+.!7PZ1+50,!-.!;,TPT.!./!APV.2+!;.-!-15/-!Y!31+;@!E4!-RPT50!4Y!;2!*15/0!

.--./05.4! GP+! 4P!*1--535450,!;.!7P5/0./5+!Y!31+;!G1/-0502.!2/! +o4.!7PZ.2+!;2!BB??Q!

PV.G!4P!+,T24P051/!7,;5GP4.!;.-!,VPG2P051/-@!

!

M1/!+o4.!*12++P50!-RPV,+.+!./!.AA.0!715/;+.!-R54!-RPT5--P50!;.!+P7./.+!0120-!4.-!

34.--,-!.0!7P4P;.-!Y! 0.++.!12!-5Q! 5/V.+-.7./0Q! 4.-!7P+5/-!-235--P5./0!2/.!*.+0.!;.!

GIP/G.!*12+!/1/!*+5-.!./!GIP+T.!;.!4.2+-!P00.5/0.-!7,;5GP4.-@!!

!



! "CA

#12-! AP5-1/-! 35./! -U+! 4RI=*10IJ-.! 62.! 4.-! -15/-! +.n2-! -1/0! ;.! 62P450,! .0!

P;P*0,-!Y!4P!*P0I141T5.!.0!62RP2!715/;+.!;120.!-2+!4.!;5PT/1-05G!.0!4P!0I,+P*.20562.Q!

4.!7,;.G5/!BB??!;,G5;.!;.!4R,VPG2P051/@!!

!
!
$\J-\F* %V697I@6>*R:*9B*REA@?@6>*`@>B9:*:>I8:*JKKW*:I*FWWX*
!
! &''c ! 8]]'! ! *!
';#"'*,*[;&1* ab'! a&Qb&! 8]a! c8Qa9! í'Q''''8!
1%[,&j!%2%"(* &&b! &&Q'8! 98! 8dQ&d! 'Q'c!
1%&;!(%2%"(* db! dQ&8! cd! 8'Q'&! 'Q'9!
%$,\',"* 9(! 9Qc]! 9d! 89Qaa! í'Q''''''8
%$,\2%1* ](! ]Qc9! c&! 9Q](! 'Q9&!
";"*+&%/#'%* a! 'Qc]! 8d! bQ(&! !

** 8'8b! 8''Q''! c(]! 8''! !

!
H.-0! ;.! ç! ;RI171T./,50,! -2+! 4R./-.734.! ;2! 0P34.P2!>! 4.-! &! ;5-0+532051/-! -1/0!

-5T/5A5GP05V.7./0!;5AA,+./0.-!f*í'Q''''8g@!

!

L/!G1/-0P0.!62.!4.!BB??!P!G1/-5;,+P34.7./0!P2T7./0,!4P!*+1*1+051/!;.!-15/-!Y!

31+;Q!G.!625!*.20!-5T/5A5.+!;.2W!GI1-.-!;5-05/G0.-!>!

\! 4.-! 7P+5/-! -1445G50./0! 4.! BB??! *42-! -12V./0Q! 1/! 4RP! ;,71/0+,Q! .0! P5/-5!

;.7P/;./0!;.!4RP5;.!*12+!;.-!*P0I141T5.-!Z2T,.-!715/-!T+PV.-!

\! 4.!BB??!P!-2!P7,451+.+!4P!*+5-.!./!GIP+T.!Y!;5-0P/G.!.0!P!G1/-5;,+P34.7./0!

*.+A.G051//,!4P!A1+7P051/!.0!4P!G17*1-5051/!;2!7P0,+5.4!7,;5GP4!.73P+62,@!

!

"! G1/0+P+51Q! 4.! 0P2W! ;R%X"M"#! P! G1/-5;,+P34.7./0! ;575/2,@! DR%X"M"#! .-0!

13Z.G05V.7./0!2054.!;P/-!G.+0P5/.-!G5+G1/-0P/G.-!*P+05G245J+.-!>!!

!!!!!!\!!!!!0+P27P0141T5.!/1/!4,0P4.!.0!*.2!P4T562.!*P+!;.-!71=./-!-57*4.-!fP/0P4T562.-!

*P+!4.!31+;!.0!57713545-P051/g!

!!!!!!\! ! ! ! !G.+0P5/-!PGG5;./0-!;1/0! 4.! 0+P50.7./0Q!I1-*50P45.+!.0!-*,G5A562.Q!/.!*.20!k0+.!

+,P45-,!-2+!*4PG.!.0!*12+! 4.62.4! 4P!75-.!./!*4PG.!;R2/.!,625*.!7,;5GP4.!/.!AP50!62.!

*.+;+.! ;2! 0.7*-!>! 4RP+GI,0=*.! .-0! 4RPGG5;./0! ;.! ;,G17*+.--51/! ;.! *41/T,.! 625! ;150!

k0+.!+P7./,!-P/-!;,4P5!P2!GP5--1/!I=*.+3P+.!

!!!!!\!!!!!!62P/;!4R,625*PT.!/.!*.20!*P-!�!/.!-P50!*P-!�!/.!V.20!*P-!P--2+.+!;.-!-15/-!Y!

31+;! *12+! ;.-! *P0I141T5.-! *.2! T+PV.-Q! /10P77./0! *P+!7P/62.! ;.!7P0,+5.4! 12! ;.!

A1+7P051/@!



! "BC

!!!!!!\! ! ! ! ! 62P/;! 4.! V.G0.2+! ;.! -.G12+-! .-0! 0+1*! *.050! *12+! .73P+62.+! 2/.! ,625*.!

7,;5GP4.!

!!!!!!\! ! ! ! !-2+0120Q!62P/;!4P!7,;5GP45-P051/!/R.-0!*P-!*1--534.!;P/-! 4.!*P=-!*P+G.!62.!

2/.!0.44.!-0+2G02+.!/R.W5-0.!*P-!12!62.!4R2-PT.!.-0!Y!4P!*P+P!7,;5GP45-P051/!.WG42-5V.!

;2!*+,\I1-*50P45.+!f71/;.!P/T41\-PW1/g@!

!

E4! .-0! -U+! 62.! G.-! b! ;.+/5.+-! *15/0-! 1/0! G1/-5;,+P34.7./0! ,V142,! G.-! 8(!

;.+/5J+.-!P//,.-Q!;575/2P/0!;RP20P/0!4P!*+13P35450,!;2!+.G12+-!Y!4R%X"M"#@!

!

!

$\J-\_* &BI@6*>6Pc8:*R=B55:9?*:I*REA@?@6>*`@>B9:*
!

D.! 0P34.P2!-25VP/0!*+,-./0.! 4.! +P051!P**.4-�;1--5.+!-25VP/0! 4.-!;5AA,+./0.-!;,G5-51/-!

A5/P4.-!*+5-.-!>!

!

!

** 1;''#%&* ,++%0'* &,(#;*
,++%0'*q*
1;''#%&'*

** ** ** !
';#"'*,*[;&1*,$%/*2%1%/#"* J_* FL* &Q'9!
';#"'*,*[;&1*',"'*2%1%/#"* -JL* JWXX* &Q'&!
1%[,&j!%2%"(* FW_* _LG* 8Q9a!
1%&;!(%2%"(* L_* JFW* 8Q(c!
%$,\2%1* KX* JXW* 8Qc]!
%$,\',"* kG* JJW* 8Q&9!
2#'%*,*[;&1*%j!#+%*2%1#/,0%* F* X* &Q''!
1%[*s*,//!%#0*2%1*,*j!,#* FW* F_* 8Q8a!
";"*+&%/#'%* -* JF* &Qc'!
** JWJ_* Jk-G* ?1=.//.!

8Qd(!
!
!

L/!+P**.44.!62.!4.!+P051!P**.4-!�!*P05./0-!.-0!./!P2T7./0P051/!;R2/.!P//,.!-2+!

4RP20+.!fGA@!X@8@bg!

!

E4! .-0! 5/0,+.--P/0! ;.! /10.+! 2/! ,GP+0! ./0+.! 4.! /173+.! ;RP**.4-! .0! 4.! 0=*.! ;.!

;,G5-51/! A5/P4.@! DR%X"M"#! -.! ;,G5;.! +P*5;.7./0! f0+P27P0141T5.! /1/! 4,0P4.Q! ,625*.!



! "BB

7,;5GP4.!/1/!;5-*1/534.!12!;1/0! 4.! 0.7*-!;.!75-.!./!*4PG.!.-0! 0+1*! 41/TgQ!;R1m!2/!

AP534.!+P051!P**.4-�;1--5.+-@!

!

DR%X"?%FQ! *12+! GP-! T+PV.-Q! -.! ;,G5;.! ;R.734,.! 12! ./! GP-! ;RPTT+PVP051/!

PV.G!2/!+P051!4,TJ+.7./0!-2*,+5.2+@!

!

D.-!;,3P+62.7./0-!.0!;,+120.7./0-!-1/0!;P/-!2/.!-502P051/!5/0.+7,;5P5+.@!!

!

D.-! -15/-! Y! 31+;! /,G.--50./0! 2/! -25V5! PV.G! 2/! +P051! ;RP**.4-�;1--5.+-!

-./-534.7./0!*42-!,4.V,@!B.!+P051!.-0!2/!-5T/.!5/;5+.G0!;.!-25V5!7,;5GP4!P7,451+,Q!.0!

;1/G!;.!7.544.2+.!62P450,!;.-!-15/-@!

!

!

$\JG* 26Z:>*:P596ZE*RB>?*9=%$,2%1*
!

D.!T+P*I562.!-25VP/0!5/;562.!4.!V.G0.2+!20545-,!;P/-!4.-!%X"?%F@!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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! "B"

!
!

M2+! 2/! 010P4! ;.! ]c! ;1--5.+-Q! ddQ(! }! ;.-! %X"?%F! -1/0! +,P45-,.-! *P+!

I,45G1*0J+.Q! G.! 625! .-0! 4P! -502P051/! 7,;5GP4! 5;,P4.Q! *12+! G.! 625! .-0! ./! 0I,1+5.! ;.-!

2+T./G.-!T+PV.-@!8&Q9!}!;.-!%X"?%F!-1/0!+,P45-,.-!./!3P0.P2Q!G.!625!.-0!2/!-5T/.!

5/;5+.G0! ;.! 0+J-! T+P/;! ,415T/.7./0! ;.-! Go0.-! 12! ;R5/;5-*1/535450,! ;RI,45G1*0J+.! -2+!

~1/.!fGP-!*.2!A+,62./0Q!"A+562.!.--./05.44.7./0g!

!

!

$\JL* %$,',"*
!

X15G5!4.-!V.G0.2+-!%X"M"#!-2+!9(!;1--5.+-!>!
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!
H''#6+#5)!%#!0OH`W4WV!-25)!0#$!-.+&#*+$!%5!LLPP!#*!=>>E!

!
!

!

:P+!+P**1+0!Y!4R%X"?%FQ!4P!/1051/!;R2+T./G.!.-0!715/-!P5T2.@!BR.-0!*12+6215!

2/! 3P0.P2! .-0! 4.! 71=./! ;.! -.G12+-! ;P/-! ccQd! }! ;.-! GP-! V-! b8Q]! }! *12+!

4RI,45G1*0J+.@!#R123451/-! *P-! 62R2/! 0+P/-A.+0! 3P0.P2\I,45G1*0J+.! /,G.--50.! 2/! 0.7*-!

;.! *+,*P+P051/! ;.! 4RI,45G1*0J+.! 012Z12+-! *42-! 41/T! 62R2/! P**P+.544PT.! ;.! 3P0.P2! .0!



! "B#

P2--5!2/!0+.2544PT.Q!1*,+P051/!*42-!+5-62,.!62R2/!0+P/-31+;.7./0!35./!*+,*P+,!.0!*P+!

0.7*-!GP47.!;.!3P0.P2!Y!3P0.P2@!

!

"2!010P4Q!%X"?%F!.0!%X"M"#!G17*+5-Q! 4RI,45G1*0J+.!.-0!20545-,!;P/-!adQ&!}@!

%/! 8]]'Q! ,*162.! 1m! 4.-! ,VPG2P051/-! ;2! 31+;! ,0P5./0! *42-! A+,62./0.-Q! 4RI,45G1*0J+.!

,0P50!20545-,!;P/-!(9Q9!}!;.-!GP-@!DRP20.2+!-5T/P4.!425\7k7.!62R54-!PT5--P5./0!-2+!4.-!

Go0.-! A+P/nP5-.-! -.24.7./0@! D.! BB??! P! ;1/G! -2! 1*0575-.+! 4R.7*415! ;.! G.!71=./!

412+;!625!*12++P50!k0+.!2/.!p!-502P051/!;.!APG5450,!q!7P5-!625!/R.-0!*P-!/.20+.!./!0.+7.!

;.! G1U0! A5/P/G5.+! .0! ;.! +5-62.! *12+! 4.! *P05./0Q! 625! /R.W5-0.! *P-! *P+0120! .0! 625! /R5+P!

ZP7P5-!GI.+GI.+!2/!7P+5/!./!*4.5/!7545.2!;R2/!1G,P/@!

!

:P=-!;R,VPG2P051/!

!
DP! 45-0.!;.-!*P=-!V.+-! 4.-62.4-!-1/0!,VPG2,-! 4.-!7P+5/-!34.--,-!.0!7P4P;.-!

.-0!4P!-25VP/0.!>!
!
%75+P0-!P+P3.-! ! ! ^.4T562.! ! ! ^+,-54!
BP/P;P! ! ! ! B10.!;{EV15+.!! ! BP7.+12/!
BI5/.!!! ! ! ! C.*@F175/5GP5/.! ! "4T,+5.!
%-*PT/.!! ! ! ! N+P/G.!! ! ! `P31/!
?P40.!!! ! ! ! E/;.!! ! ! ! ?.W562.!
#44.!BP4.;1/5.!! ! ! #5T.+5P!! ! ! #1+VJT.!
L7P/!! ! ! ! :14=/,-5.!! ! ! :1+02TP4!
C,2/51/!! ! ! ! C2--5.!! ! ! "+P35.!MP12;50.!
M.=GI.44.-!! ! ! ! M,/,TP4!! ! ! HPI505!
H2/5-5.!! ! ! ! H2+625.!! ! ! KM"!
`+JG.!! ! ! ! X./.~2.4P!! ! ! "A+562.!;2!M2;!
E-4P/;.!! ! ! ! E0P45.!! ! ! ! <P*1/!
É.+T2.4./! ! ! ! B171+.-!! ! ! ?P;PTP-GP+!
?P+05/562.! ! ! ! ?P+1G!! ! ! ?P40.!
E+4P/;.! ! ! ! `+P/;.!^+.0PT/.! ! `2P;.412*.!
!
!

!

B.00.! 45-0.! .-0! VP4P34.! *12+! 4.-! cb(! ;1--5.+-! ;.! ;,3P+62.7./0Q! ;.!

;,+120.7./0Q!;R%X"M"#!.0!;R%X"?%F@!

!

F.! 7P/5J+.! -0+P05A5,.! *P+! ~1/.! T,1T+P*I562.Q! 1/! 1305./0! 4P! +,*P+05051/!

-25VP/0.!>!



! "B<

b8c
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b''
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N+P/G. %2+1*. "A+562.!!! "7,+562.
;2!#1+;

LG,P/
E/;5./

?PTI+.3 "7,+562.
;2!M2;!.0
B./0+P4.

?1=./
L+5./0

%W0+k7.
L+5./0!

C2--5.

#173+.!;.!;1--5.+-

#173+.!;.!;1--5.+-

!
!!

!

B.! T+P*I562.! 7.0! ./! ,V5;./G.! 4R.W0+k7.! ;5-*.+-51/! T,1T+P*I562.! ;.-!

*P05./0-!;2!BB??@!!

!

B1/0+P5+.7./0!Y!4P!0,4,7,;.G5/.!P,+5.//.Q!54!/R.-0!*P-!62.-051/!;.!*12V15+!-.!

G1/0./0.+!;RIo*50P2W!G1++.-*1/;P/0-!-502,-!;P/-!;.-!7,0+1*14.-!;.!*P=-!+5GI.-!7P5-!

54! AP20! -PV15+! 0+P/-A,+.+! 4.-! 2+T./G.-! V50P4.-! ;2! /PV5+.! V.+-! 2/! Io*50P4! ;.! *+.75J+.!

45T/.!PV.G!2/!75/5727!;.!*4P0.P2!0.GI/562.!*12+!2/!*+.75.+!0.7*-!;.!-0P3545-P051/!

;.!4R,0P0!;.!-P/0,@!

!

%/! G1+14P5+.Q! 4.!7,;.G5/!BB??!.-0! 0./2!;RPV15+! ;.! 31//.-!/1051/-! -2+! G.-!

Io*50P2W!.0!-2+!4.-!H?"M!;.-!*P=-!G1++.-*1/;P/0-!*12+!./V5-PT.+!-.+.5/.7./0!PV.G!

4.!?CBB!G17*,0./0!4P!G1/;250.!Y!0./5+!*+P0562.@!

!

DRP20+.! ;5AA5G240,! ;R2/.! 0.44.! ;5-*.+-51/! T,1T+P*I562.! .-0! 4R,/1+7.! 0+PVP54! ;.!

-25V5! ;.-!*P05./0-!P*+J-! 4.2+!P;75--51/!I1-*50P45J+.@!B.!-25V5! .-0! A1/;P7./0P4! *12+!

4RP7,451+P051/!;.-!*+P0562.-@!

!



! "B=

d&!}!;.-!*P05./0-!-1/0!;1/G!I1-*50P45-,-!./!N+P/G.!./!&''c@!%/!8]]'Q!G.00.!

VP4.2+!,0P50!;.!9dQc!}!f ç!/1/!-5T/5A5GP05Ag@!"!4R,*162.Q!4.-!7P4P;.-!/1/!I1-*50P45-,-!

./!N+P/G.! 4RPVP5./0!,0,!*12+!&!GP-!./!B10.!;REV15+.!.0!*12+!8!GP-!P2W!"n1+.-v! 4.!

+.4562P0!/RP44P/0!*P-!*42-!415/!62.!4R%-*PT/.!12!4.!C1=P27.!K/5@!

!

! !
!
$\Jk* /6>A97?@6>*
*
!

%/!G1/G42-51/!-2+!G.00.!*+.75J+.!*P+05.Q!/12-!PV1/-!71/0+,!62.!4.!BB??!.-0!

2/!H?"M!.W0+k7.7./0!;=/P7562.Q!bJ7.!+P/T!./!%2+1*.Q!PV.G!2/.!A1+0.!G+15--P/G.!

;RPG05V50,!;R2/.!P//,.!-2+!4RP20+.@!!

!

%/!&''cQ! 54! +.G.VP50!./!71=.//.!62105;5.//.!aQ8(!P**.4-!*12+!bQad!*P05./0-!

0+P50,-!j!PV.G!2/!*5G!;RPG05V50,!.-05VP4@!B.-!GI5AA+.-!1/0!,0,!72405*45,-!*P+!b!./!8a!P/-@!

D.!BB??!+.n150!./!71=.//.!8Q9&!P**.4!*P+!*P05./0Q!+P051!./!G+15--P/G.!425!P2--5@!

!

B1/G.+/P/0!G.-!P**.4-Q! 54-!-1/0!*+5/G5*P4.7./0!;.-!P**.4-!./!*I1/5.Q!7P5-! 54!

.W5-0.!;.!/173+.2-.-!P40.+/P05V.-!0+J-!75/1+50P5+.-@!D.-!*+1A.--51//.4-Q!*42-!P2!4P+T.!

.0!75.2W!,625*,-Q!20545-./0!4.-!G1772/5GP051/-!-P0.4450.-!j!0P/;5-!62.!4.-!*4P5-P/G5.+-!

20545-./0! *420o0! 2/.!XON!12! 4.2+!`M?@!FP/-! b! GP-! -2+! cQ! 4P! G1772/5GP051/! .-0! 2/!

;5P41T2.!./0+.! 4.!BB??!.0! 4.!;.7P/;.2+Q!;P/-!2/!62P+0!;.-!GP-Q! 4.!BB??!.-0!./!

G1/V.+-P051/!Y!b!PV.G!4.!;.7P/;.2+!.0!2/!-.+V5G.!;.!-.G12+-!./!7.+@!

!

DRP**.4P/0! P2! BB??! .-0! 7PZ1+50P5+.7./0! 4.! GP*50P5/.! 12! *42-! +P+.7./0! 4.!

+.-*1/-P34.!;.-!-15/-Q!-5T/.!62.!4.!-12G5!;.!4P!-P/0,!./!7.+!.-0!*+5-!./!G17*0.!.0!

62.!4.-!A1+7P051/-!7,;5GP4.-!;.-!1AA5G5.+-!P--2+,.-!*P+!4.!BB??!1/0!,0,!2054.-@!

!

D.-! *P05./0-! ;2! BB??! -1/0! -502,-! 0+J-! 7PZ1+50P5+.7./0! -2+! ;.-! /PV5+.-!

A+P/nP5-! .0! 62P-5! .WG42-5V.7./0! -2+! ;.-! /PV5+.-! Y! ./GP;+.7./0! A+P/nP5-@! B.!

GP+PG0J+.! -R.-0! +./A1+G,! P2! A54! ;.-! P/-Q! V+P5-.734P34.7./0! PV.G! 4.! *+1T+J-! ;.-!

G1772/5GP051/-! 41/T2.!;5-0P/G.Q!*.+7.00P/0!Y!2/! A+P/nP5-!;.! Z15/;+.! 4.!BB??!1m!

62R54! -150@! 9'! }! ;.-! *P05./0-! ;2! BB??! -1/0! A+P/nP5-Q! 4.! +.-0.! +.*+,-./0.! c'!

/P051/P450,-@!FP/-!]!GP-!-2+!8'Q!54!-RPT50!;R2/!I177.@!DR.--./05.4!;.-!*P05./0-!P!./0+.!



! "B>

&'!.0!('!P/-Q!7P5-!54!.W5-0.!;.2W!75/1+50,-!P2!;.--2-!;.!da!P/-!.0!./!;.--12-!;.!8'!

P/-@!

!

H120.-! 4.-! GP0,T1+5.-! ;.! 7P+5/-! 12! ;.! *P--PT.+-! -1/0! G1/G.+/,.-@! B.-!

*P05./0-! *.2V./0! -.! +,*P+05+! ;.! 7P/5J+.! ,TP4.! -2+! 0120! G.! 625! *+./;! 4P! 7.+Q! 12!

*+.-62.@! %/! 8a! P/-Q! 4P! *+1*1+051/! ;.! ;.7P/;.-! ,7P/P/0! ;.! 4P! *kGI.! .0! ;2!

G177.+G.!.-0!./!+.A42WQ!4P!*4P5-P/G.!-0PT/.!.0!4.-!/PV5+.-!Y!*P--PT.+-!+.*+,-./0./0!

2/.!/12V.44.!G45./0J4.@!

!

D.-!*P05./0-!-.!0+12V./0!;P/-!!c'!}!;.-!GP-!Y!*+1W5750,!;.-!Go0.-!A+P/nP5-.-!

7,0+1*1450P5/.-@! D.! +.-0.! -.! ;5-0+532.! -2+! 0120.-! 4.-! 7.+-! ;2! T413.@! B.00.!

;5--,75/P051/!-R.-0!3.P2G12*!PGG+2.!PV.G!4.!0.7*-@!

!

B1/G.+/P/0! 4.-!*P0I141T5.-Q!2/.!7PZ1+50,! -1/0!;.-!*+134J7.-!7,;5GP2W!/1/!

0+P27P0562.-@!:.20\k0+.!G.00.!0./;P/G.!-RPGG+150!.44.!PV.G!4.-!P//,.-@!

!

D.-! *P0I141T5.-! 0+P27P0562.-Q! T,/,+P4.7./0! T+PV.-Q! P00.5T/./0!

*+,A,+./05.44.7./0! 4.! 7.73+.! -2*,+5.2+! .0! 4P! 0k0.@! DP! 71+35;50,! G17*P+,.! P2W!

-0P05-0562.-!;RPGG5;./0-!;2!0+PVP54!./!*1*24P051/!T,/,+P4.!.-0!.AA+P=P/0.@!

!

?P4T+,!G.4PQ!/12-!;,71/0+1/-!62.!4.!BB??!+.7*450!;.!75.2W!./!75.2W!-1/0!

+o4.!A1/;P7./0P4!;.!7P5/05./!Y!31+;!;2!7P+5/!*12+!4.-!-15/-@!:42-!;R2/!7P+5/!-2+!&!

.-0!P5/-5!0+P50,!j!G.!*12+G./0PT.!P!TPT/,!8'!*15/0-!./!8a!P/-@!DR.7*415!;.-!71=./-!

412+;-!;R,VPG2P051/Q!;2!0=*.!I,45G1*0J+.Q!P!,0,!+P051/P45-,!P2W!GP-!4.-!*42-!T+PV.-@!

!

D.-! ,VPG2P051/-! -.! A1/0!7P5/0./P/0! -2+! 0120.-! 4.-!7.+-! ;2! T413.Q! ;P/-! ;.-!

G1/;5051/-! -.734.\0\54! ;.! *42-! ./! *42-! ;5AA5G54.-@! D.-! ,VPG2P051/-! ,0P/0! 7P5/0./P/0!

5/;5-*./-P34.-! .0! 2+T./0.-Q! 4.-! *P05./0-! ;15V./0! k0+.! I1-*50P45-,-! ;P/-! 4.! 71/;.!

./05.+@!

!
!
!
!
!
!
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!

#10+.!*+1*1-!-.+P!;.!*+,-./0.+!4.-!;1--5.+-!;.-!*P05./0-!0+P50,-!*P+!4.!BB??!

./! &''c! .0! P=P/0! .2! 2/! ;5PT/1-05G! A5/P4! ;.! p!7P4P;5.-! G5+G24P015+.-!q! 0.44.-! 62.!

;,A5/5.-!P2!GIP*50+.!Er!;.!4P!G4P--5A5GP051/!5/0.+/P051/P4.!;.-!7P4P;5.-Q!8'J7.!+,V5-51/@!

#12-!,02;5.+1/-!4RPG05V50,!;2!BB??!;P/-!G.!;17P5/.@!

!

#12-! .--P5.+1/-! ;.! 7.00+.! ./! *.+-*.G05V.! 2/.! ,V142051/! ;.! G.! 0=*.! ;.!

7P4P;5.-!./!G17*P+P/0!PV.G!;RP20+.-!P//,.-@!

!

D.-!-0P05-0562.-!A12+/5.-!;P/-!G.00.!*P+05.!/R,7P/./0!*P-!;.!4P!0IJ-.!;.!^!;.!

BIP3P45.+! *1+0P/0! -2+! 4RP//,.! 8]]'Q! -P2A! 2/.! .WG.*051/! -5T/P4,.@!:P+! G1/0+.Q! /12-!

PV1/-! *2! 130./5+! ;.-! ;1//,.-! ;.-! P//,.-! &''8! .0! &''&Q! 625! 1/0! AP50! 4R13Z.0! ;R2/.!

*+,-./0P051/!1+P4.!*12+!2/.!*P+05.!;.-!G.-!+,-240P0-!P2!G144162.!p!7.+!.0!-P/0,!q!;.!

&''bab@!!

!

D.!GI15W!;.! 4R,02;.!;,0P544,.!;.-!7P4P;5.-!GP+;51VP-G24P5+.-!*42-!62.! 0120.-!

P20+.-!+,*1/;!Y!;5AA,+./0.-!G1/-5;,+P051/-!>!

!

\!G.!-1/0!;.-!*P0I141T5.-!*10./05.44.7./0!T+PV.-ac!

\!.44.-!*1-./0!A+,62.77./0!;.-!*+134J7.-!;5PT/1-0562.-!f%B`Q!vg!

\!4.2+!*+5-.!./!GIP+T.Q!A+,62.77./0!2+T./0.Q!P!;.-!+,*.+G2051/-!-2+!4P!0I,+P*.20562.!

.0!4P!-0+P0,T5.!1*,+P051//.44.!*+1*1-,.-!*12+!4.!*P05./0!!

\!./A5/Q!G.+0P5/.-!,02;.-!;.!4P!4500,+P02+.!5/0.+/P051/P4.!-.734./0!71/0+.+Q!-5!G.!/R.-0!

2/.!*42-!T+P/;.!71+35;50,!GP+;51VP-G24P5+.!GI.~! 4.-!7P+5/-Q!;.-! APG0.2+-!;.!+5-62.!

P2T7./0,-aa@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ab!:2Z1-!?@!BI+5-01*I.!X@!.0!P4Q!H,4,7,;.G5/.!?P+5057.Q!:+5-.!./!GIP+T.!;.-!*+134J7.-!GP+;51VP-G24P5+.-Q!
%W*.+05-.!;2!B./0+.!;.!B1/-240P051/-!?,;5GP4.-!?P+5057.-Q!G144162.!p!?.+!ì!MP/0,!qQ!^+.-0Q!-.*0@!&''b@!
ac!"/P4=-5-!1A!GP+;51VP-G24P+!GP2-.-!1A!AP0P4505.-!P71/T!-.PAP+.+->!P/!5/;5GP051/!1A!0I.!/..;!1A!;.A53+544P01+-!1/!
31P+;!-I5*-@!"@!
F5;1//PQ!1*@!G50@!
aa!MPP+/5!OQ!.0!P4@!BP+;5PG!-0P02-!P/;!GP+;51VP-G24P+!+5-h!APG01+-!P71/T!N5//5-I!-.P!*5410-@!E/0!<!LGG2*!?.;!
%/V5+1/!O.P40I!8]](j]f8g>ab\9!!
N545h1Ä-h5!<Q!.0!P4@!M.4.G0.;!+5-h!APG01+-!1A!5-GI.75G!I.P+0!;5-.P-.!5/!:145-I!-.PAP+.+-@!:+.4575/P+=!+.*1+0@!E/0!?P+50!
O.P40I@!&''bjacf8\cg>c'\(@!!
<P+.75/!^Q!É1024Ph!%@!?=1GP+;5P4!5/AP+G051/!f?Eg!P0!0I.!Ä1+h\-50.!P71/T!:145-I!-.PAP+.+-@!HI.!+5-h!P/;!0I.!57*PG0!
1A!1GG2*P051/P4!APG01+-@!E/0!?P+50!O.P40I@!&''bjacf8\cg>&(\b]@!!
N.7P4.!-.PAP+.+-!P;1*0!0I.!I5TI!+5-h!45A.-0=4.!1A!7P4.!-.PAP+.+-g!OP/-./!O@D@Q!<./-./!<@Q!LGG2*P051/P4!P/;!
%/V5+1/7./0P4!?.;5G5/.Q!ZP/V@!8]]9Q!V14@aaQ!/)8Q!*@c]\a8@!8]!+,A@!!
!
!



! ""C

!

! !

$#\J* 0:?*5BI@:>I?*
!

a8!*P05./0-!-1/0!1/0!+.n2!2/!;5PT/1-05G!BE?!8'!+.4.VP/0!;.!4P!GP+;5141T5.!-2+!

8'8b!*P05./0-!P2!010P4Q!-150!2/!+P051!;.!a!}Q!G.!625!.-0!AP534.@!!

!

D.!0P34.P2!-25VP/0!*+,-./0.!4.-!+,-240P0-!;5-*1/534.-!-2+!c!P//,.-@!

!

!

#173+.!;.!

*P05./0-!

p!GP+;5141T5.!q!

#173+.!;.!

*P05./0-!P2!010P4!
CP051!

ç!Y!c!GP-.-!*P+!

+P**1+0!Y!&''c!

&''c! a8! 8'8b! a!}! !

&''&! ba! ]b9! bQd!}! *e!'Q8]!

&''8! a'! 9(b! aQ9!}! *e!'Qab!

8]]'! &&! c(]! cQd!}! *e!'Q]!

V21N)#!%#!-.+&#*+$!%#!6.)%&202:&#!-.)!).--2)+!.5!+2+.0!%#$!-.+&#*+$!%5!LLPP!-25)!0#$!.**(#$!=>>E\!
=>>=\!=>>C!#+!CDD>!

!
!

E4! -.734.! ;1/GQ! 7k7.! -5! 4.-! +,-240P0-! /.! -1/0! *P-! -5T/5A5GP05A-Q! 62R2/.!

*+1*1+051/!;R./V5+1/!a!}!+.*+,-./0.!.AA.G05V.7./0!.0!;.!7P/5J+.!-0P34.!4P!*+1*1+051/!

;RP**.4-!;.!GP+;5141T5.!

!

K/.!P/P4=-.!;.!4P!4500,+P02+.!A12+/50!;.-!;1//,.-!;,0P544,.-!-2+!4R,*5;,75141T5.!

;.-! P**.4-! ;P/-! 4.-! +,T24P051/-! 7,;5GP4.-! ;.-! M"?K! 7P5-! *12+! ;.-! 7105A-!

GP+;5141T562.-!*+,G5-!f+.T5-0+.-!%MHE?Q!%\?KMHQ!HLMB"#%!*12+! 4.-!MB"!PV.G!12!

-P/-!,4,VP051/!;2!-.T7./0!MHQ!+.T5-0+.!FLDLC%M!*12+!4.-!;124.2+-!0I1+PG562.-g@!!

!

E4! /R.W5-0.! 7P4I.2+.2-.7./0! *P-! ;.! ;1//,.-! *2345,.-! *12+! 4.-! P**.4-!

G1/G.+/P/0!;.!7P/5J+.!5/;5-05/G0.!0120.!4P!GP+;5141T5.@!!

!

DRP/P4=-.! ;.! G.+0P5/.-! 0IJ-.-! *2345,.-! -2+! 4RPG05V50,! ;.! +,T24P051/a(! ! -.734.!

71/0+.+!2/!0P2W!;RP**.4!VP+5P/0!./0+.!8'!.0!ba!}!*12+!;.-!7105A-!GP+;5141T562.-!;P/-!

2/!M"?KQ!./!N+P/G.!7,0+1*1450P5/.@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
=>!"+GIP73P2;!BQ!4RPG05V50,!;2!M"?K!./!N+P/G.Q!H12412-.!EEEQ!&''b!!



! ""B

!

!

$#\F* 0:?*B55:9?**
!

!

$#\F\J* %>*FWWX*
!

B.-! a8! *P05./0-! 1/0! /,G.--50,! 2/! 010P4! ;.! 8'9! P**.4-Q! I1+-! 0+P/-75--51/!

;R%B`!M2+VGP+;Q!-150!aQ9!}!;.-!P**.4-!P2!BB??@!

M150!&Q88!P**.4-!*P+!*P05./0!./!71=.//.!PV.G!2/.!7,;5P/.!Y!8!P**.4!.0!2/!

.W0+k7.!Y!8b!P**.4-!fY!/10.+!2/!;1--5.+!Y!88!P**.4-g@!

!

B17*P+P05V.7./0!P2! +P051!;RP**.4-!71=./!*P+!;1--5.+!;.!8Q9&!*12+! 012-! 4.-!

*P05./0-!;2!BB??!./!&''cQ!G.00.!VP4.2+!.-0!A1+0.@!B.4P!0./;!Y!7.00+.!./!,V5;./G.!l

./!*+.75J+.!I=*10IJ-.Q!PVP/0!,02;.!;.!4P!;,G5-51/!A5/P4.\!2/!;5PT/1-05G!*42-!;5AA5G54.!

.0!2/!-25V5!*42-!41/T!;2!*P05./0@!!

!

!

$#\F\F* +B8*8B5568I*B7f*B>>E:?*58EAER:>I:?*
!

"!050+.!;.!G17*P+P5-1/Q!4.!0P34.P2!-25VP/0!*+,-./0.!*12+!&''cQ!&''&!.0!&''8!4P!

71=.//.!;2!/173+.!;RP**.4-!+.n2-!*12+!GIP62.!*P05./0!;.!GP+;5141T5.@!

!

!!

! #173+.!;.!*P05./0-!
p!GP+;5141T5.!q!

#173+.!
;RP**.4-!

?1=.//.!
P**.4-!�!*P05./0!

#173+.!7PW57P!
;RP**.4-!*P+!;1--5.+

&''c! a8! 8'9! &Q88! 8b!
&''&! ba! c]! 8Qc! a!
&''8! a'! 9a! 8Qd! ]!

V21N)#!%#!-.+&#*+$!%#!6.)%&202:&#\!*21N)#!%O.--#0$!%#!6.)%&202:&#!#+!).+&2!.--#0$!R-.+&#*+!%#!
6.)%&202:&#!#*!=>>E\!=>>=!#+!=>>C!

!

!

E4! -.734.! -.! ;,TPT.+! 2/.! P2T7./0P051/! ;2! +P051! P**.4-�*P05./0-! PV.G! 2/.!

P2T7./0P051/!;2!/173+.!7PW57P4!;RP**.4@!#12-!V.++1/-!*42-!415/!-1/!,V./02.4! 45./!

PV.G!2/.!P2T7./0P051/!;.-!*P05./0-!-15T/,-!Y!31+;@!



! """

!

!

$#\_* ,S:*R:?*5BI@:>I?*
!

DR5/0,+k0! ;.! 4P! G1//P5--P/G.! ;.! 4RÖT.! ;.-! *P05./0-! ;.! GP+;5141T5.! .-0! ;.! &!

1+;+.-!>!

!

\! 4RÖT.! *.20! ;.V./5+! 2/! P+T27./0! 7,;5GP4! ./! GP-! ;.! -=7*017P0141T5.!

;120.2-.!*12+!0120.!7P/5A.-0P051/!GP+;51VP-G24P5+.@! ! E4!/R.-0!*P-!3.-15/!;.!+P**.4.+!

62.!4RÖT.!.-0!2/!APG0.2+!;.!+5-62.!P+GI5\;,71/0+,!;P/-!4.-!P00.5/0.-!G1+1/P+5.//.-@!

!

\4RÖT.! .-0! 2/! P+T27./0! ,*5;,75141T562.! Z2-05A5P/0! ;.-! PG051/-! ;.! -P/0,!

*234562.!G534,.-!4.!GP-!,GI,P/0!

!

$#\_\J* %>*FWWX*
!

D.! T+P*I562.! -25VP/0! ;1//.! *12+! GIP62.! ÖT.! 4.-! .AA.G05A-! ;.-! *P05./0-! ;.!

GP+;5141T5.!G1/-0P0,-!./!&''c@!

!

!

'

8

&

b

c

a

FJ F_ F- FL FK _J __ _- _L _K XJ X_ X- XL XK -J -_ -- -L -K GJ G_ G- GL GK LJ L_ L- LL LK kJ k_ k-

#173+.!;.!*P05./0-

!
Q&$+)&N5+&2*!%#$!-.+&#*+$!%#!6.)%&202:&#!$5&/.*+!0Oa:#!#*!=>>E!

!



! ""#

!

L/!G1/-0P0.!2/.!;5-0+532051/!P44P/0!;.!&8!Y!9b!P/-@!DRÖT.!71=./!.-0!;.!cdQ]!

P/-!.0! 4RÖT.!7,;5P/!.-0!;.!c(!P/-@!#12-! +P**.41/-!62.! 4RÖT.!71=./!*12+! 012-! 4.-!

*P05./0-!;.!&''c!.-0!;.!b9Qa!P/-@!!

!

D.-! ;.2W! 71=.//.-! /.! *.2V./0! k0+.! -0P05-0562.7./0! G17*P+,.-! f0.-0! ~! ;.!

i54G1W1/!/1/!*P+P7,0+562.g!GP+!012-!4.-!ÖT.-!/.!-1/0!*P-!G1//2-!;P/-!4R,GIP/05441/!

;.!012-!4.-!*P05./0-!;.!&''c@!

!

#12-!G1/-0P01/-!b!*5G-!>!

\! K/!*5G!;.!GP-!./0+.!ba!.0!ca!P/-!

\! K/!P20+.!*5G!./0+.!c9!.0!a9!P/-!

\! K/!*42-!*.050!*5G!;.!*P05./0-!P*+J-!9'!P/-@!

!

C.T+12*1/-!4.-!GP-!*P+!G4P--.!;RÖT.!

!

b

8c
8b 8b

8

b
c

'

&

c

(

9

8'

8&

8c

&'\&] b'\b] c'\c] a'\a] ('\(] d'\d] !î!9'

/173+.!;.!GP-

!
4+).+&'&6.+&2*!%#$!-.+&#*+$!%#!6.)%&202:&#!-.)!60.$$#!%Oa:#!#*!=>>E!

!

!

NP20.!;RPV15+!2/!+.G./-.7./0!.WIP2-05A!;.-!;5V.+-.-!*1*24P051/-!G1/G.+/,.-!

f7P+5/-! ;.! G177.+G.! .0! *kGI.2+-! *+1A.--51//.4-Q! *4P5-P/G5.+-Q! *P--PT.+-Q!

*.+-1//.4-! ;.! -.+V5G.gQ! 54! .-0! 57*1--534.! ;.! G17*P+.+! G.00.! ;5-0+532051/! Y! 2/.!

*1*24P051/!;.!+,A,+./G.@!

!



! ""<

:P+!G1/0+.Q!/12-!*12V1/-!G17*P+.+!4P!;5-0+532051/!*P+!ÖT.!;.!4P!GP+;5141T5.!./!

&''c! Y! 012-! 4.-! P**.4-! ;.! &''c! .0! P2W! P**.4-! ;.! GP+;5141T5.! ;.-! P//,.-!

*+,G,;./0.-@!

!

$#\_\F* ,S:* R:?* +BI@:>I?* R:* AB8R@696S@:* R:* FWWX* 5B8* 8B5568I* M* I67?* 9:?*
5BI@:>I?*R:*FWWX*

!

#12-! *12V1/-! +P**.4.+! 4P! ;5-0+532051/! *P+! G4P--.! ;RÖT.! ;.-! *P05./0-! ;2!BB??!./!

&''c@!

!
!
!

"T.! :P05./0-!;.!GP+;5141T5.! }! H12-!4.-!*P05./0-! }!

'\8]! '! '! c9! cQdc!
&'\&]! b! aQ99! 8dc! 8dQ89!
b'\b]! 8c! &dQca! &c]! &cQa9!
c'\c]! 8b! &aQc]! &&]! &&Q(8!
a'\a]! 8b! &aQc]! 8&9! 8&Q(c!
('\(]! 8! 8Q](! b9! bQda!
d'\d]! b! aQ99! 88! 8Q']!
9'\9]! c! dQ9c! 8'! 'Q]]!
#:! '! '! 8&(! 8&Qcc!

HLH"D! a8! 8''! 8'8b! 8''!
4+).+&'&6.+&2*!-.)!60.$$#!%Oa:#!%#$!-.+&#*+$!%#!6.)%&202:&#!#+!%#!+25$!0#$!-.+&#*+$!#*!=>>E!

!

B177.! 4R,GIP/05441/!;.!GP+;5141T5.!.-0! 5/G42-!;P/-! 4R,GIP/05441/!/173+.! 010P4!

;RP**.4-Q! 4.! 0.-0! P**45GP34.! .-0! 4.! ç! ;RI171T,/,50,@! L/! 1305./0! *! e! 'Q''''''''8Q!

7P4T+,!;.-!/173+.2W!;1--5.+-!/1/!*+,G5-,-@!

!

D.-!7P4P;.-!;.!GP+;5141T5.!-1/0!-5T/5A5GP05V.7./0!*42-!+.*+,-./0,-!./0+.!b'!.0!

a]!P/-!P5/-5!62RP2!;.--2-!;.!d'!P/-Q!.0!715/-!12!*P-!+.*+,-./0,-!P544.2+-@!

!

$#\_\_* ,S:* R:?* 5BI@:>I?* R:* AB8R@696S@:* 5B8* 8B5568I* B7f* 5BI@:>I?* R:*
AB8R@696S@:*R=B7I8:?*B>>E:?*

!



! ""=

:12+! G17*P+.+! ;.2W!,GIP/05441/-Q! 4P!7,0I1;.!Y!.7*41=.+! .-0! G.44.! ;2! ç! ;.!

G1/A1+750,@!%44.!/,G.--50.!62.!4.-!.AA.G05A-!;.!4P!*1*24P051/!Y!4P62.44.!1/!-.!G17*P+.!

.0!*12+!GIP62.!GP0,T1+5.!-15./0!-2*,+5.2+-!12!,TP2W!Y!a@!!!

!

M5! 1/!;,G5;.!;.!G17*P+.+! 4RÖT.!;.-!*P05./0-!;.!GP+;5141T5.!;.!&''c!Y! 4RÖT.!;.!

7k7.-!7P4P;.-! ;R2/.! P20+.! P//,.! 12! Y! 4RÖT.! 012-! 4.-! *P05./0-! ;.! &''cQ! 54! .W5-0.!

;.2W!P40.+/P05V.-!>!

\! L/!G17*P+.!*P+!G4P--.!;RÖT.!;.!8'!P/-!12!715/-Q!.0! 4.!0.-0!-0P05-0562.!/R.-0!

*P-!VP4P34.@!

\! L/! +.T+12*.! 4.-! G4P--.-! ;RÖT.Q! 7P5-! 1/! *.+;! 3.P2G12*! ;.! *+,G5-51/! .0!

4RP/P4=-.!A5/50!*P+!/.!*42-!PV15+!;.!-./-@!

!!

L/!/.!*12++P!;1/G!-5T/5A5GP05V.7./0!G1/G42+.@!

!

:12+!4.-!P//,.-!&''cQ!&''&!.0!&''8!

* FWWX* r** FWWF* r* FWWJ* r*
FWDFK* b! aQ99! '! 'Q''! b! (Qa&!
_WD_K* 8c! &dQca! b! 9Qad! (! 8bQ'c!
XWDXK* 8b! &aQc]! 8'! &9Qad! 8'! &8Qdc!
-WD-K* 8b! &aQc]! 9! &&Q9(! 8d! b(Q](!
GWDGK* 8! 8Q](! 9! &&Q9(! b! (Qa&!
LWDLK* b! aQ99! (! 8dQ8c! c! 9Qd'!
*t*kW* c! dQ9c! '! 'Q''! b! (Qa&!
(6IB9* -J* JWW* _-* JWW* -W* JWW*
4+).+&'&6.+&2*!-.)!60.$$#!%O.:#!%#$!-.+&#*+$!%#!6.)%&202:&#!#*!=>>E\!=>>=!#+!=>>C!

!
!



! "">

b

'

b

8c

b

(

8b

8' 8'

8b

9

8d

8

9

b b

(

c c

'

b

'

&

c

(

9

8'

8&

8c

8(

89

&'\&] b'\b] c'\c] a'\a] ('\(] d'\d] !î!9'

&''c
&''&
&''8

!
b&$+2:).11#!:)25-(!%#!0.!%&$+)&N5+&2*!-.)!60.$$#!%O.:#!#*!=>>E\=>>=!#+!=>>C!

!

K/.! ,02;.! A202+.! *12++P50! +.T+12*.+! 4.-! *P05./0-! *P+! P//,.-! *12+! *12V15+!

7.00+.! ./! ,V5;./G.! 4R,V142051/! ;.! 4RÖT.! ;2! *P05./0! ;.! GP+;5141T5.@! E4! -.734.!
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3,/,A5G5.Q! G.! 625! .-0! G1/-,62./0@! :12+! P20P/0Q! 012-! 4.-! G1+1/P+5./-! /R./! 1/0! *P-!

3,/,A5G5,@! %/! +P**+1GIP/0! G.00.! VP4.2+! ;2! 0=*.! ;.! /PV5+.! ./! GP+;5141T5.! .0!



! "=B

T413P4.7./0Q! 4R.W*45GP051/! 4P! *42-! *4P2-534.! .-0! 4RP3-./G.! ;R,625*.7./0! ;.-! *.050.-!

2/50,-Q!-*,G5P4.7./0!4.-!*kGI.2+-@!DRP3-./G.!;.!G.0!,625*.7./0!.-0!;177PT.P34.!j!

./!0.+7.-!*2+.7./0!,G1/17562.-Q!-1/!G1U0!,4.V,!.-0!-2+.7./0!5/A,+5.2+!Y!G.425!;.!4P!

*.+0.!;R2/!7P+5/!*P+!,VPG2P051/!12!;,3P+62.7./0v!!

!

:12+! 5/A1+7P051/Q! 4.! BB??! P! +.n2! cd! 0+PG,-! MKCXB"CF! ./! &''cQ! ./!

G17*+./P/0!4.-!.--P5-@!

!

!

!

$#\JX*'6@>?*M*c68R*
!

M2+!a8!;1--5.+-!;.!GP+;5141T5.Q!c]!1/0!+.n2!;.-!-15/-!Y!31+;Q!G.!625!*+12V./0!

62.!4.-!-15/-!Y!31+;!-1/0!.AA.G05V.7./0!*+.-G+50-!7k7.!-5!4.!7P4P;.!;150!k0+.!,VPG2,!

12!;,3P+62,@!

!

8

9

88

(

&b

'

a

8'

8a

&'

&a

BL#M%ED
FE%H%HESK%

BL#M%EDM MLE#M!F{KC`%#B% MLE#M!E#NEC?E%CM MKCX%EDD"#B%

/173+.!;.!GP-

!
42&*$!)#I5$!Z!N2)%!-25)!0#$!-.+&#*+$!%#!6.)%&202:&#!#*!=>>E!

!

D.! 0P34.P2! -25VP/0! *+,-./0.! 4.-! ;5AA,+./0.-! *+.-G+5*051/-! 1+;1//,.-! *P+! 4.!

7,;.G5/!BB??@!K/!7k7.!7P4P;.!*.20!+.G.V15+!*42-5.2+-!0=*.-!;.!-15/-!;5AA,+./0-@!!



! "="

!?P4I.2+.2-.7./0Q!4.-!;1//,.-!.W0+P50.-!/R1/0!*P-!A12+/5!*12+!GIP62.!-15/!4.!

;5PT/1-05G!A5/P4!;2!*P05./0@!

!
!

!! `*.!MLE#M! !! MLE#M!

8! /;"'%#0*1#%(%(#j!%* 8! [;#'';"'*,[;"1,"(%'*
!! ** ! **
9! /;"'%#0'* a! &%+;'*
!! ** 8! 1%/![#(!'*1;&',0*
!! ** &! +;'#(#;"*,''#'%*
88! ';#"'*1e!&C%"/%* 8! +\0\'\*
!! ** c! ;F*%"*$'*
!! ** 8! [;!/3%*,*[;!/3%*
!! ** b! &\/\+\*
!! ** 8! &\/\+\*N[,[Q*
!! ** 8! &\/\+\*N,2[!s;FQ*
(! ';#"'*#".#&2#%&'* (! $;#%*$%#"%!'%*
&b! '!&$%#00,"/%* &! '!&$\*%(,(*1%*/;"'/#%"/%*
!! ** ]! '!&$\*+;!0'*q*(,*
!! ** 8! '!&$\*C0u/%2#%*
!! ** 8'! %/C*
!! ** 8! +3;(;*"!2%&#j!%*
c]! *(;(,0* c]! *(;(,0*

!
!

L/!+.0+12V.!41T562.7./0!(!7P/[2V+.-!;.!+,P/57P051/!-.G12+5-0.-!-2+!d!P++k0!

GP+;5P62.-!f8!*P05./0!*+13P34.7./0!;,ZY!71+0g!j!8!:DM!*12+!G17Pv!

! !

L/! /.! /10.! 62.! (! -15/-! 5/A5+75.+-! 625! -1/0! ;.-! *1-.-! ;.! *.+A2-51/! f-.24! T.-0.!

5/A5+75.+!V+P57./0!*.+05/./0!.0!2+T./0!./!GP+;5141T5.g@!B.00.!VP4.2+!*.20!*P+Px0+.!AP534.!

62P/0!1/!4P!G17*P+.!P2!/173+.!;R%X"?%F!12!;.!7,;5GP45-P051/@!E4!AP20!/,P/715/-!

-PV15+!>!

!

\! 62.! AP5+.! *.+A2-.+! 2/!7P4P;.! *P+! 2/! P20+.!7P+5/! -2+! 2/! 3P0.P2Q! GR.-0! *12+!

P;75/5-0+.+! 2/! 0+P50.7./0! *P+./0,+P4! 5/;5-*./-P34.! .0! 2+T./0! .0! -P/-!

P40.+/P05V.!*.+!1-!

!

\! 62.!G.!T./+.!;.!0+P50.7./0!/R.-0!;5-*1/534.!62R./!;10P051/!"!!

!

\! 62.! G.! 0+P50.7./0! /,G.--50.! 4P! *+,-./G.! ;R2/! 1AA5G5.+! V15+.! ;2! GP*50P5/.!

+.-*1/-P34.! ;.-! -15/-! P2*+J-! ;2! *P05./0! P41+-! 62.! -P! *+,-./G.! *.20! k0+.!

5/;5-*./-P34.!P544.2+-!*12+!*+,*P+.+!-1/!,VPG2P051/Q!*P+!.W.7*4.!



! "=#

!

\! 62.!G.!T.-0.!/,G.--50.!G1/A5P/G.!;.!4P!*P+0!;2!7,;.G5/!BB??!.0!P--2+P/G.!

;.!4P!*P+0!;2!7P+5/!625!;150!.AA.G02.+!G.!T.-0.!./!G1/;5051/-!;5AA5G54.Q!P41+-!62R54!

/.!4.!*+P0562.!62.!*.2!f-12V./0!41+-!;.-!+.G=G4PT.-g@!

!

E4!-.+P50!5/0,+.--P/0!;.!7./.+!2/.!,02;.!*12+!*+,G5-.+!4.-!APG0.2+-!625!5/A42./G./0!

4P!*+5-.!;.!;,G5-51/!;2!7,;.G5/!BB??!*12+!4P!+,P45-P051/!;.!0.4-!T.-0.-@!!

!

D.-!%B`!M2+VGP+;!;.7P/;,-!./!-2+V.544P/G.!1/0!,0,!P31+;,-!*+,G,;.77./0@!

!

!

!

$#\J-*(8B@I:P:>I*PER@ABP:>I:7f*8:a7*
!

D.! 0P34.P2! -25VP/0! *+,-./0.! 4P! G4P--.Q! 4R.AA.0! .0! 4P! FBE! ;.-! bd! 0+P50.7./0-!

*+.-G+50-@!?P4I.2+.2-.7./0Q! 54!/RP!*P-!,0,!*1--534.!;RP--1G5.+! 4.!;5PT/1-05G! A5/P4!P2!

0+P50.7./0!+.n2@!

!

** /0,''%* ** %..%(* ** 1/#*
!! !! ! ! !! !!
8(! "#"D`%MESK%!"#HE:ÅC%HESK%!! 88! "#"D`%MESK%!"#HE\:ÅC%HESK%!"#HE\E#ND"??@! 88! "B@!"B%HÅD!M"DEBÅDESK%!
!! !! 8! ?LC:OE#ESK%M! 8! #"D^K:OE#%!
!! !! &! "#H"D`ESK%!"#HE:ÅC%HESK%! &! :"C"B%H"?LD!

!! !! 8! "#H"D`ESK%! 8!
F%rHCL:CL:LrÅ:O%#%Ü
:"C"B%H"?LD!

!! !! 8! "#HE#ND"??"HLEC%!#L#!MH%CLEFE%#! 8! FEBDLN%#"B!
!! !! ! ! !! !!
89! B"CFEL!X"MBKD"EC%! 8! "#"D%:HESK%!MÅ?:"HOL?E?%HESK%! 8! %:E#%:OCE#%!
!! !! 8'! "#HE"#`LC%Kr! 9! HCE#EHCE#%!
!! !! ! ! &! FE#EHC"H%!F{EMLMLC^EF%!
!! !! 8! FEKC%HESK%! 8! NKCLM%?EF%!
!! !! b! BL"`KD"HEL#! b! O%:"CE#"H%!F%!!B"DBEK?
!! !! 8! "#HE\OÅ:%CH%#M%KC! 8! #EN%FE:E#%!
!! !! 8! "#HE\"CÅHO?ESK%! !! !ë!
!! !! 8! X%E#LHL#ESK%!ND"XL#LEF%! 8! FELM?E#%!
!! !! ! ! !! !!
b! #%KCLDL`E%! b! "#rELDÅHESK%! b! FE"ä%:"?!
!! !! ! ! !! !!

bd! !! bd! !! b(! !!

!
!



! "=<

L/! +.7P+62.! 2/! .7*415! ;P/-! &]Qd! }! ;.-! 0+P50.7./0-! ;R2/! P/05\PTT+,TP/0!

*4P62.00P5+.Q!G.!625!.-0!Y! +P**+1GI.+!;.-!ca!}!;.!*P0I141T5.-!G1+1/P+5.//.-Q!;1/0!

2/.!7PZ1+50,!-1/0!0120.A15-!;.-!P/T1+-Q!;5PT/1-05G-!;1/0!4P!T+PV50,!VP+5.!3.P2G12*!./!

2+T./G.@!

!

D.!;.2W5J7.!0+P50.7./0!.-0!+.*+,-./0,!*P+!4.-!P/05P/T1+.2WQ!20545-,-!Y!&d!}@!9!

A15-!-2+!8'Q!4P!0+5/50+5/.Q!;,+5V,!/50+,!;.!;2+,.!;RPG051/!G12+0.!.-0!20545-,.!j!-1/!+o4.!.-0!

;5PT/1-05G! .0! G2+P05A! ;.! 4P! G+5-.@! &! A15-! -2+! 8'Q! 54! -RPT50! ;R5-1-1+35;.Q! 0+P50.7./0! ;.!

41/T2.! ;2+,.! ;RPG051/! *420o0! 20545-,! ;P/-! 4RP/T1+! -0P34.! 12! ./! P--1G5P051/! ;P/-!

4R5/-2AA5-P/G.!GP+;5P62.!TP2GI.@!

!

%/! 120+.Q! 1/! /10.! 2/! -.24! 2-PT.! ;RP;+,/P45/.! ;P/-! 2/! 0+J-! *+13P34.! P++k0!

GP+;5P62.Q! 8! P/05\P+=0I7562.! /1/! *+,G5-,! ;P/-! 4.! ;1--5.+Q! b! P/05! G1PT24P051/-! *P+!

I,*P+5/.! GP4G562.! .0! 8! 0+P50.7./0! P/05I=*.+0./-.2+!j! 4.! +.-0.! ;.-! 0+P50.7./0-! .-0!

G1/-0502,!;RP/0P4T562.-!;.!/5V.P2!E!Y!EEE!.0!2/.!A15-!;R"E#M@!!

!

E4! .-0! 5/0,+.--P/0! ;.! G1/-0P0.+! 4R2-PT.! *P+! b! A15-! ;R2/.! 3./~1;5P~,*5/.!

f0+P50.7./0!-=7*017P0562.!;.!G17*4,7./0!;R2/.!PT50P051/!;12412+.2-.!12!0+P50.7./0!

;.!4RP/W5,0,!ëg@!

!

%/!G.!625!G1/G.+/.! 4.-! 0+P50.7./0-Q! 54! -.+P50! 5/0,+.--P/0!;.!7./.+!2/.!,02;.!

G17*4,7./0P5+.! -2+! 4.! 0+P50.7./0! 7,;5GP7./0.2W! *+.-G+50! ./! A1/G051/! ;.! 4P!

*P0I141T5.@!DR,02;.!;.!a!P//,.-!G1/-,G205V.-!A12+/5+P50!2/!,GIP/05441/!;.!*42-!;.!&''!

*P05./0-!.0!-.+P50!-P/-!;120.!+5GI.!;R./-.5T/.7./0-@!

!

!

$#\JG*0B*REA@?@6>*`@>B9:*
!

D.!T+P*I562.!-25VP/0!71/0+.!4.-!;,G5-51/-!*+5-.-!*P+!4.!7,;.G5/!BB??!*12+!4.-!

a8!;1--5.+-!;.!GP+;5141T5.@!L/!+P**.44.!4.-!;5AA,+./0.-!*1--535450,-!>!

\! -15/-!Y!31+;Q!62R2/!7,;.G5/!-150!*+,-./0!12!/1/!

\! ;,3P+62.7./0!

\! ;,+120.7./0!



! "==

\! ,VPG2P051/!-P/50P5+.!;50.!%X"M"#!

\! ,VPG2P051/!7,;5GP45-,.!;50.!%X"?%F!

!

D.!p!;,3P+62.7./0!.0!PGG2.54!7,;5GP45-,!Y!62P5!q!.-0!2/.!-502P051/!5/0.+7,;5P5+.!

./0+.!2/!;,3P+62.7./0!.0!2/.!%X"?%F!625!G1/G.+/.!-2+0120!4.-!/PV5+.-!-502,-!*+J-!

;.! 4.2+!*1+0!.0!625!1/0!*12+!*+1*+5,0,!;.! +./0+.+!./!715/-!;.! 0.7*-!62R2/.!,625*.!

7,;5GP4.!7.0!*12+!4.-!+.Z15/;+.@!

!

DP! 75-.! Y! 31+;! ;R,625*.! 7,;5GP4.!.-0! 2/.! %X"?%F! 1m! 4.! 7P4P;.! /R.-0! *P-!

,VPG2,!P2!+.012+!*P+!4R,625*.!7,;5GP4.!f;,G,;,g@!

!

D.! T+P*I562.! -25VP/0! *+,-./0.! 4P! ;5-0+532051/! ;.-! ;5AA,+./0.-! ;,G5-51/-! *12+! 4.-!

*P05./0-!;.!GP+;5141T5.!;.!4RP//,.!&''c@!

!

8

d 9

b

&b

8 8

d
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8a

&'

&a
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1*,
$%/

*2%
1%/
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%1
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"
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&j
!%
2%
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1%
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!(%

2%
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%$,
\2%

1

%$,
\',
"

2#'
%*,
*[;

&1
*%j
!#+
%*2

%1
#/,
0%

1%
[*s
*,/
/%!

#0*2
%1
*,*j

!,
#

#173+.!;.!GP-

!
Q(6&$&2*!'&*.0#!%#$!-.+&#*+$!%#!6.)%&202:&#!#*!=>>E!

!

!

L/!+.7P+62.!;R.734,.!4P!T+PV50,!*10./05.44.!;.-!*P0I141T5.-!GP+;51VP-G24P5+.-!

PV.G! 2/.! %X"M"#! *12+! c(!}! ;.-! *P05./0-! .0! 2/.!7,;5GP45-P051/! ;.! ('Q9!}! ;.-!

*P05./0-@!

!



! "=>

!

$#\JL*1EA@?@6>*:>*`6>AI@6>*R7*R@BS>6?I@A*
!

!

D.! 0P34.P2! -25VP/0! *+,-./0.! ./! A1/G051/! ;2! ;5PT/1-05G! A5/P4Q! 4P! -0+P0,T5.!

P;1*0,.!*12+!4.!*P05./0@!

!
!
!
!
J* ';#"'*,*[;&1*,$%/*2%1%/#"* J* 3u+%&(%"'#;"*%''%"(#%00%*
L* ';#"'*,*[;&1*',"'*2%1%/#"* J* ,"C#"%*1%*+;#(&#"%*
** * J* (,/3u/,&1#%*+,&;vu'(#j!%*
** * J* ,&u(32#%'*/,&1#,j!%'*'+*
** * J* $,&#/%'*1%'*2%2[&%'*#".*
** * _* 3u+;(%"'#;"*'+*
k* 1%[,&j!%2%"(* J* 3u+%&(%"'#;"*%''%"(#%00%*
** * J* ,"C#"%*1%*+;#(&#"%*
** * J* ,&&%(*/,&1#,j!%*
** * _* (,/3u/,&1#%*+,&;vu'(#j!%*
** * J* #"'!..#',"/%*/,&1#,j!%*C,!/3%*
** * J* 3u+;(%"(#;"*'+*
_* 1%&;!(%2%"(* F* ,"C#"%*1%*+;#(&#"%*
** * J* +30%[#(%*'!+%&.#/#%00%**Y,2[%*
F_* %$,\2%1* L* ,"C#"%*1%*+;#(&#"%*
** * k* #".,&/(!'*,#C!*1!*2u;/,&1%*
** * J* +%&#/,&1#(%*,#C!%*
** * F* ,&&%(*/,&1#,j!%*
** * J* (,/3u/,&1#%*+,&;vu'(#j!%*
** * J* ,&u(32#%'*/,&1#,j!%'*'+*
** * J* 3%2;&&,C#%*#"(&,D/%&%[&,0%*
** * J* ,$/o*'+*
** * J* %2[;0#%D*(3&;2[;'%*,&(%&#%00%*
J* %$,\',"* J* "+*
J* 2#'%*,*[;&1*%j!#+%*2%1#/,0%* J* ,&&%(*/,&1#,j!%*
L* 1%[*s*,//!%#0*2%1*,*j!,#* X* ,"C#"%*1%*+;#(&#"%*
** * _* ,&&%(*/,&1#,j!%*
-J* *(;(,0* -J* *(;(,0*

!

!

!

MP/-! -2+*+5-.Q! 1/! G1/-0P0.! 2/.! *P+AP50.! G1/G1+;P/G.! ./0+.! 4P! T+PV50,! ;2!

;5PT/1-05G!*1+0,!.0!4.!71=./!./TPT,@!!

!



! "=?

D.-! *P0I141T5.-! P=P/0! AP50! 4R13Z.0! ;R%X"?%F! -1/0! 0120.-! T+PV.-Q! 12!

/,G.--50./0!2/.!I1-*50P45-P051/!*12+!0+P50.7./0!.0!.WP7./-!G17*4,7./0P5+.-!2+T./0-!

.0!/1/!;5-*1/534.-!Y!31+;@!B1/G.+/P/0!4.-!P++k0-!GP+;5P62.-Q!1/!*.20!.W*4562.+!4.!AP50!

62R54! /.! -15./0! *P-! 012-! 7,;5GP45-,-! *P+! 2/.! T+P/;.! *+1W5750,! ;.-! Go0.-!

f;,3P+62.7./0! .0! PGG2.54! 7,;5GP4! Y! 62P5gQ! *P+! 2/! ;,GJ-! PV,+,! Y! 31+;!

f;,3P+62.7./0g!12!G1/-0P0,!*P+!4R,625*.!7,;5GP4.!f75-.!Y!31+;!-P/-!%X"?%Fg@!

!

FP/-!4.!GP-!;.-!-15/-!Y!31+;!-P/-!7,;.G5/Q!1/!/10.!8!P/T5/.!;.!*150+5/.!.0!&!

0+1234.-!;2!+=0I7.!j! 4.!7P5/05./!Y!31+;!.-0!./V5-PT.P34.!*12+!G.-!-502P051/-!;1/0!4P!

T+PV50,! .-0! 0+J-! VP+5P34.Q! ./! *+,-./G.! ;2! 71=./! ;.! -2+V.544P/G.! 62R.-0! 4R%B`!

0,4,0+P/-75-! MKCXB"CF@! L20+.! 4RP**1+0! ;5PT/1-05G! 5/;5-*./-P34.Q! 4.! ;5-*1-505A!

MKCXB"CF!.-0!;1/G!2/!12054!625!*.+7.0!4.!-15/!Y!31+;!./!0120.!-,G2+50,!j!./!0.+7.!

,G1/17562.Q! 7P4T+,! -1/! *+5WQ! 54! *.+7.0! 2/.! ,G1/175.! ;R2/! 0+J-! G120.2W!

;,3P+62.7./0!12!,VPG2P051/!;R2/!7P+5/@!

!

FP/-! 4.! GP-! ;.-! ;,3P+62.7./0-! .0! ;,+120.7./0-Q! .0! -2+0120! *12+! G.-!

;.+/5.+-Q!-.!0+12V./0!;.-!*P0I141T5.-!;.!T+PV50,!PV,+,.Q!;1/0!;.-!0+1234.-!;2!+=0I7.!

.0! ;.-! P/T1+-@! B.4P! *.20! k0+.! 4P! 7k7.! -502P051/! 62.! *12+! 4.-! -15/-! Y! 31+;! f*P-!

;R2+T./G.! 577,;5P0.g! 7P5-! PV.G! 2/! ;120.! -2+! 4R,V142051/! *1--534.! 12! -2+! 4.!

;5PT/1-05G@!B.4P!*.20!P2--5!k0+.Q!-2+0120!*12+! 4.-!;,+120.7./0-Q!2/!-5T/.!;.!T+P/;!

,415T/.7./0! ;R2/.! -0+2G02+.! ;5-*1-P/0! ;.! V.G0.2+-! ;R,VPG2P051/@! K/! .W.7*4.!

GP+PG0,+5-0562.!.-0! G.425!;.! 4RE4.!É.+T2.4./Q!1m!-.! 0+12V.!2/!*.050! Io*50P4!PV.G!;.2W!

7,;.G5/-!7P5-!/5!PV51/!/5!I,45G1*0J+.@!B.00.!-502P051/!/R.-0!*P-!+P+.!./!"A+562.!/15+.!

/1/!*42-@!!

!

!

!

$#\Jk*0:?*V:AI:78?*R:*?B7V:IBS:*
!

!

D.! 0P34.P2! -25VP/0! *+,G5-.! 4.-! V.G0.2+-! ;.! -P2V.0PT.! 20545-,-! -25VP/0! 4P!

;,G5-51/! *+5-.@! DR,GIP/05441/! .-0! +,;250! Y! cb! *P05./0-! GP+! /12-! PV1/-! .WG42! 4.-!

7P4P;.-!-15T/,-!.0!7P5/0./2-!Y!31+;!



! "=@

!
!
!

** 1%/#'#;"* ** 2;u%"'*
9! 1%[,&j!%2%"(* c! ,2[!0,"/%*
!! ** &! ";"*+&%/#'%*
!! ** &! +&;+&%'*2;u%"'*
b! 1%&;!(%2%"(* 8! $',[*
!! ** 8! ,2[!0,"/%*
!! ** 8! "+*
&b! %$,\2%1* 8! ",$#&%*3;+#(,0*
!! ** 8(! 3%0#/;+(%&%*
!! ** 8! $',[*
!! ** 8! ,2[!0,"/%*
!! ** &! [,(%,!*1%*'%/;!&'*s*$',[*
!! ** 8! [,(%,!*1%*'%/;!&'*s*,2[!0,"/%*
!! ** 8! "+*
8! %$,\',"* 8! [,(%,!*1%*'%/;!&'*s*$',[*
8! 2#'%*,*[;&1*%j!#+%*2%1#/,0%* 8! 3%0#/;+(%&%*
d! 1%[*s*,//!%#0*2%1*,*j!,#* &! $',[*
!! ** b! ,2[!0,"/%*
!! ** &! "+*

X_* ** X_* **
!
!

DP!;5-05/G051/!./0+.!P7324P/G.!.0!XM"^!P!,0,! G1/-.+V,.Q!7P5-! 4R205450,! ;.! 4P!

;5-05/G051/!/12-!P**P+P50!*.20!,V5;./0.!j!4.-!&!*.2V./0!k0+.!7,;5GP45-,-@!D.!XM"^!.-0!

Y!*+51+5!A+P/nP5-@!DRP7324P/G.!*.20!k0+.!A+P/nP5-.!12!,0+P/TJ+.@!

!
DRI,45G1*0J+.! .-0! 20545-,! ;P/-! b]Qa! }! ;.-! ,VPG2P051/-@! DR20545-P051/! ;.!

4RI,45G1*0J+.!.-0!4.!7.544.2+!5/;5GP0.2+!;.!4R2+T./G.Q!;2!715/-!*12+!4.-!/PV5+.-!625!-.!

0+12V./0!Y!*1+0,.!;RI,45G1*0J+.!;.-!Go0.-@!

!

B1/G.+/P/0! 4.-!%X"?%FQ!(]Q(!}!-1/0! AP50.-!*P+!I,45G1*0J+.!.0!8dQc!}!-1/0!

AP50.-! ;.! 3P0.P2! Y! 3P0.P2Q! ;1/G! Y! *+51+5! /1/! PGG.--534.-! f;5-0P/G.Q! 7,0,1vg! P2W!

I,45G1*0J+.-@!FP/-!&!GP-Q!.44.-!-1/0!*+5-.-!./!GIP+T.!Y!0.++.@!:12+0P/0Q!.44.-!/.!-1/0!

*P-! ;,G5;,.-! G177.! ;.-! ;,3P+62.7./0-! .0! PGG2.54! 7,;5GP45-,! Y! 0.++.@!

:+13P34.7./0!.-0\G.!2/!+.012+!+P*5;.!Y!4P!Go0.!;2!/PV5+.!1m!-.!0+12V.!4.!*P05./0Q!.0!

PVP/0!7k7.!62.!4R,625*.!7,;5GP4.!*25--.!71/0.+!;P/-!2/!V.G0.2+!;.!-P2V.0PT.@!

!

E4!;150!k0+.!*1+0,!P2!G+,;50!;2!BB??!.0!;2!?CBB!P--1G5,!2/.!0+J-!31//.!*+5-.!

./! GIP+T.! Y! 4RP++5V,.! Y! 0.++.! *25-62.! -.24-! &! *P05./0-! -2+! 4.-! cb! 1/0! ;2! p!! -.!



! "=A

;,3+12544.+!q! PV.G! 4.2+-! *+1*+.-!71=./-!P*+J-!;,3P+62.7./0! f*+13P34.!*P0I141T5.!

3,/5T/.!Y!*+./;+.!./!GIP+T.!./!P7324P015+.g@!!

!

$#\JK*+BZ?*R:*REcB8T7:P:>I*67*R=EVBA7BI@6>*
!

BIPG2/!;.-!*P=-!-25VP/0-!+.n150!2/!*P05./0Q!-P2A!-5!2/!/173+.!;.!*P05./0-!.-0!

5/;562,!./0+.!*P+./0IJ-.-@!

!

%75+P0!"+P3.-!j!B10.!;{EV15+.!j!%-*PT/.!f&gj!N+P/G.!f&dgj!`+P/;.!^+.0PT/.!fagj!

E+4P/;.!f&gj!E0P45.!f&g!j!?P+1G!j!C,2/51/!j!"A+562.!;2!M2;@!

!

B.G5!71/0+.!4R,0./;2.!T,1T+P*I562.!;P/-!4P62.44.!-.!0+12V./0!4.-!*P05./0-!;.!

GP+;5141T5.Q!G177.!1/!4RPVP50!V2!T413P4.7./0!*12+!4.-!*P05./0-!;.!&''c@!X2!4.-!+P051-!

;.-! 7,;5GP45-P051/-! ;.-! 7P4P;.-! ;.! GP+;5141T5.Q! 54! -RPT50! ./! *42-! ;.! 0+12V.+! 2/.!

,625*.!7,;5GP4.!41GP4.!P*0.!Y!4P!AP5+.!.0!GP*P34.!;.!;5+5T.+!4.!*P05./0!-2+!4P!-0+2G02+.!

P;P*0,.!Y!-1/!,0P0@!

!

L/!/10.!*12+!0120.-!G.-!,VPG2P051/-!.0!;,3P+62.7./0-!2/!31/!G1/0PG0!./0+.!

4.!BB??!.0!4.-!?CBB!,0+P/T.+-Q!-P2A!*12+!4.!?P+1GQ!4P!Bo0.!;REV15+.!.0!4.-!%75+P0-!

1m!4.!;1--5.+!;2!*P05./0!/R.-0!*P-!+./-.5T/,@!

!

!

$#\FW*0B*VB9@R@IE*R7*R@BS>6?I@A*R7*PER:A@>*//22*
*

#12-!PV1/-!V2!62.!GIP62.!7P4P;.!*+5-!./!GIP+T.!*P+!4.!BB??!AP5-P50!4R13Z.0!

;R2/!-25V5!Z2-62RY!I1-*50P45-P051/!;P/-!4P!-0+2G02+.!P;P*0,.@!

!

E4!.-0!;1/G!./!0I,1+5.!*1--534.!;.!G1/A+1/0.+!4.!;5PT/1-05G!;2!7,;.G5/!BB??!P2!

;5PT/1-05G! I1-*50P45.+! ;,A5/505A@! B.*./;P/0Q! 54! .-0! .W0+k7.7./0! ;5AA5G54.! ;R130./5+! 2/!

G17*0.\+./;2!;RI1-*50P45-P051/!*12+!;.!72405*4.-!+P5-1/-!>!

\! 4.!-.G+.0!7,;5GP4!.-0!-=-0,7P0562.7./0!5/V162,!*P+!4.-!*P=-!P/T41\-PW1/-!625!

/.!0+P/-7.00./0!P2G2/!G17*0.!+./;2!



! ">C

\! 54!.W5-0.!;.-!*P05./0-!p!*.+;2-!;.!V2.!q!Y!4R1GGP-51/!;R2/!0+P/-A.+0!5/0.+!12!5/0+P!

I1-*50P45.+!*P+!.W.7*4.!

\! G.+0P5/-!7,;.G5/-!p!12345./0!qQ!7P4T+,!+.4P/G.-Q!!;.!0+P/-7.00+.! 4.2+!G17*0.!

+./;2@!

D.!0P34.P2!-25VP/0!5/;562.!*12+!4.-!a8!;5PT/1-05G-!;.!*P05./0-!4.!+.012+!130./2!!

1#,C";'(#/* &%(;!&*
OÅ:%CH%#MEL#!%MM%#HE%DD%! OÅ:%CH%#MEL#!%MM%#HE%DD%!
OÅ:%CH%#MEL#!%MM%#HE%DD%! #:!
"#`E#%!F%!:LEHCE#%! B"CFEL\BECBKD"HLEC%!
"#`E#%!F%!:LEHCE#%! E#N"CBHKM!"E`K!FK!?ÅLB"CF%!
"#`E#%!F%!:LEHCE#%! FLKD%KC!HOLC"BESK%!M:!
"#`E#%!F%!:LEHCE#%! FLKD%KC!HOLC"BESK%!M:!
"#`E#%!F%!:LEHCE#%! FLKD%KC!HOLC"BESK%!M:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
"#`E#%!F%!:LEHCE#%! #:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! E#N"CBHKM!"E`K!FK!?ÅLB"CF%!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! FLKD%KC!HOLC"BESK%!M:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! #:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! #:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! #:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! #:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! #:!
E#N"CBHKM!"E`K!FK!?ÅLB"CF%! #:!
:%CEB"CFEH%!"E`K%! #:!
"CC%H!B"CFE"SK%! "CC%H!B"CFE"SK%!
"CC%H!B"CFE"SK%! "CC%H!B"CFE"SK%!
"CC%H!B"CFE"SK%! #:!
"CC%H!B"CFE"SK%! #:!
"CC%H!B"CFE"SK%! #:!
"CC%H!B"CFE"SK%! #:!
"CC%H!B"CFE"SK%! #:!
H"BOÅB"CFE%!:"CLrÅMHESK%! H"BOÅB"CFE%!:"CLrÅMHESK%!
H"BOÅB"CFE%!:"CLrÅMHESK%! #:!
H"BOÅB"CFE%!:"CLrÅMHESK%! #:!
H"BOÅB"CFE%!:"CLrÅMHESK%! #:!
H"BOÅB"CFE%!:"CLrÅMHESK%! #:!
"CÅHO?E%M!B"CFE"SK%M!M:! #:!
"CÅHO?E%M!B"CFE"SK%M!M:! #:!
E#MKNNEM"#B%!B"CFE"SK%!`"KBO%! #:!
O%?LCC"`E%!E#HC"\B%C%^C"D%! #:!
"BBEF%#H!X"MB!B%C%^C"D!QM:! "BBEF%#H!X"MB!B%C%^C"D!QM:!
%?^LDE%\!HOCL?^LM%!"CH%CE%DD%! #:!
:OD%^EH%!MK:%CNEBE%DD%!!<"?^%! #:!



! ">B

X"CEB%M!F%M!?%?^C%M!E#N! #:!
OÅ:LH%#HEL#!M:! H"BOÅB"CFE%!:"CLrÅMHESK%!
OÅ:LH%#HEL#!M:! #:!
OÅ:LH%#HEL#!M:! #:!
OÅ:LH%#HEL#!M:! #:!
!
*
$#\FJ*/6>A97?@6>*
!

E4! .-0! ;5AA5G54.! ;.! G1/G42+.! ;.VP/0! 2/! 0+J-! AP534.! 0P2W! ;.! +.012+@!L/! /10.! 2/.!

31//.!G1/G1+;P/G.!T413P4.!./0+.!4.-!+.012+-!;5-*1/534.-!.0!4.-!;5PT/1-05G-!*1+0,-Q!./!

0120! GP-!*12+! 4.-!P00.5/0.-! 4.-!*42-!T+PV.-@! ! E4! -.734.!;5AA5G54.! ;.!7./.+! 2/.!,02;.!

G17*4J0.! -2+! G.! -2Z.0Q! 4.-! G17*0.! +./;2-! ,0+P/T.+-! ,0P/0! V+P57./0! 0+1*! ;2+-! Y!

130./5+@!E4!-.+P50!*P+!G1/0+.!./V5-PT.P34.!;.!4P!7./.+!*12+!4.-!7P4P;.-!+P7./,-!./!

N+P/G.! f&d! -2Z.0-! -2+! &''cg@! B.00.! ,02;.! ;.V+P50! k0+.! *+1-*.G05V.! -2+! *42-5.2+-!

P//,.-!.0! 5/G50P05V.@!?P5-!G.!0+PVP54!,/1+7.!P2+P50!;2!7P4!Y!k0+.!7./,!G17*0.!0./2!

;.!4P!GIP+T.!;.!0+PVP54!-P/-!G.--.!P2T7./0,.!P2!BB??@!

!

DP!GP+;5141T5.! +.*+,-./0.!2/!./Z.2!*12+! 4.!BB??@!^5./!62.!*.2!/173+.2WQ!

G.-!*P05./0-!-12AA+./0!;.!*P0I141T5.-!72405*4.-!.--./05.44.7./0!G1+1/P+5.//.-Q!PV.G!

2/.!T+PV50,!*10./05.44.!12!PV,+,.!;.! 0120.-Q!.0!/,G.--50./0!2/!-25V5!*+141/T,!*P+! 4.!

7,;.G5/!BB??!PV.G!;.-! -15/-!.0! A+,62.77./0! 2/.!*+5-.!./! GIP+T.!7,;5GP45-,.Q!

625!.-0!4.!*42-!-12V./0!I,45*1+0,.@!

!

DP! -1G5141T5.! ;2! *P05./0! ;.! GP+;5141T5.! ./!7.+! *+,-./0.! 4.! 0P34.P2! -25VP/0!>!

;.-! .2+1*,./-Q! -.! -502P/0! *+J-! ;.-! Go0.-! A+P/nP5-.-Q! .--./05.44.7./0! ;.-! 7P+5/-!

./0+.! b'! .0! ('! P/-Q! *42-! 2/.! A1+0.! 75/1+50,! ;R1G01T,/P5+.-Q! *P--PT.+-! ;.! /PV5+.-@!

B.00.!;.+/5J+.!GP0,T1+5.!0./;+P50!Y!G+150+.!;RP//,.!./!P//,.@!

!

DP! *+5-.! ./! GIP+T.! *P+! 4.! BB??Q! ,VP42,.! 5/;5+.G0.7./0! *P+! G.+0P5/-!

5/;5GP0.2+-! *P-! 012Z12+-! G17*4.0-Q! -.734.! 1*057P4.!j! G.G5! P2+P50! 3.-15/! ;Rk0+.!

G1/A5+7,.! *P+! 2/.! ,02;.! 0+P/-V.+-P4.! -2+! *42-5.2+-! P//,.-Q! /10P77./0! -2+! 4P!

-0+P0,T5.!;.!-15/-!-25V5.@!

!
!



! ">"

!
!



! ">#

!

/6>A97?@6>*SE>E8B9:*
!

!

D.!B./0+.!;.!B1/-240P051/-!?,;5GP4.-!?P+5057.-!;.!H12412-.!P--2+.!;.*25-!

*42-!;.!&a!P/-!*12+!4P!N+P/G.!!4P!75--51/!;.!+,*1/;+.!;.!7P/5J+.!*.+7P/./0.!P2W!

;.7P/;.-! ;RP5;.! 7,;5GP4.! 2+T./0.! ,7P/P/0! ;.! 3P0.P2W! -.! 0+12VP/0! -2+! 012-! 4.-!

1G,P/-!;2!T413.@!H12-!4.-!I177.-!.0!A.77.-!/PV5TP/0!Y!62.462.!050+.!62.!G.!-150Q!

7P+5/-!*+1A.--51//.4-Q!*4P5-P/G5.+-!12!*P--PT.+-!;.!/PV5+.!*.2V./0!PV15+!+.G12+-!Y!

-.-!-.+V5G.-@!

!

H10P4.7./0! 5/0,T+,!;P/-! 4.! +,G./0! -=-0J7.!71/;5P4! ;.! -P2V.0PT.!./!7.+Q! 54!

G1/-0502.!2/!;.-!,4,7./0-!.--./05.4-!TP+P/05--P/0!4P!-,G2+50,!.0!2/!,0P0!;.!-P/0,!./!

7.+!P2--5!*+1GI.!62.!*1--534.!;.!G.425!;1/0!1/!*.20!3,/,A5G5.+!Y!0.++.@!!

!

K0545-P/0! 4.-! 12054-! ;.! 0,4,G1772/5GP051/Q! .0! -RP**2=P/0! -2+! 4.-! 71=./-!

I27P5/-! .0! 7P0,+5.4-! ;5-*1/534.-! Y! 31+;Q! 54! *+1;5T2.! Y! ;5-0P/G.! 2/.! G1/-240P051/!

7,;5GP4.!PV.G!2/!;5PT/1-05GQ!2/.!0I,+P*.20562.!5/505P4.!12!G17*4J0.Q!2/.!*+1*1-5051/!

;R,VPG2P051/! 4.! GP-! ,GI,P/0@! ! E4! G1/0+532.! Y! 4R1+TP/5-P051/! ;.! G.00.! ,VPG2P051/@! ! E4!

P--2+.!4.!-25V5!7,;5GP4!;2!*P05./0!Z2-62RY!T2,+5-1/!12!Z2-62RY!4P!-0+2G02+.!;.!-15/-!Y!

0.++.@!

!

L20+.!4RP-*.G0!1*,+P051//.4Q!-1/!+o4.!-R,0./;!P2--5!Y!4P!A1+7P051/!7,;5GP4.!;.-!

7P+5/-Q!Y!2/.!A1/G051/!;.!G1/-.54!*12+! 4.-!P201+50,-!/P051/P4.-!.0! 5/0.+/P051/P4.-!./!

7P05J+.!;.!+,T4.7./0P051/Q!*P+!.W.7*4.!G1/G.+/P/0!4.-!;10P051/-!7,;5GP4.-!;.!31+;@!

E4! P--2+.! 2/.! 75--51/! ;.! +.GI.+GI.! .0! ;R,VP42P051/! ;P/-! 4.-! ;17P5/.-! ;.! 4RP5;.!

7,;5GP4.!./!7.+@!!

!

%/!,02;5P/0!4R,*5;,75141T5.!;.-!8'8b!7P+5/-!0+P50,-!*P+!4.!BB??!./!&''cQ!.0!

*42-!*P+05G245J+.7./0!;.!a8!;R./0+.!.2W!-12AA+P/0!;.!*P0I141T5.-!GP+;51VP-G24P5+.-Q!.0!

./! G1/A+1/0P/0! 4.-! +,-240P0-! 130./2-! Y! ;.-! ;1//,.-! +.G2.5445.-! 4.-! P//,.-!

*+,G,;./0.-Q! /12-! PV1/-! G1/-0P0,! 62.! 4.! 71/;.! ;.-! 7P+5/-! 720P50! A1+0.7./0! ./!

0.+7.-!;,71T+P*I562.-Q!-1G5141T562.-Q!G17*1+0.7./0P2W!j!4.-!*P0I141T5.-!;5V.+-.-!



! "><

.0! -12V./0! T+PV.-! +./G1/0+,.-! Y! 31+;! ,V142./0! .0! 4P! ;.7P/;.! 0,4,\7,;5GP4.!

P2T7./0.!-P/-!G.--.@!B.-!G1/-0P0-!-1/0!Y!4R57PT.!;.-!3124.V.+-.7./0-!PG02.4-!62.!

/12-! PV1/-! 75-! ./! ,V5;./G.! ;P/-! 4RPG05V50,! 7P+5057.! 71/;5P4.@! M.24-! +.-0./0!

G1/-0P/0-!4R5-14.7./0!.0!4P!0+J-!A1+0.!71+35;50,@!!

D.!BB??!P!-2!*+./;+.!./!G17*0.!G.-!,V142051/-!.0!*.+A.G051//.+!-P/-!G.--.!

4P!62P450,!;.!-P!*+5-.!./!GIP+T.!*12+!4P!7P5/0./5+!Y!2/!/5V.P2!1*057P4@!

!

D.! G1/G.*0! ;.! 7,;.G5/.! Y! ;5-0P/G.! .-0! 2/! PW.! ;.! ;,V.41**.7./0! 7PZ.2+!

;P/-! 4P! -P/0,! ;.-! I177.-!P2!rrE)! -5JG4.@! D.!BB??!.-0! 2/.! +,A,+./G.!71/;5P4.!

*12+!4.!7545.2!7P+5/@!M1/!.W*.+05-.!.0!-1/!.W*,+5./G.!-1/0!;1/G!5++.7*4PnP34.-!*12+!

4RP7,451+P051/!;.-!-15/-!./!7.+!.0!*12+! 0120.! A202+.!.W0+P*14P051/!Y!2/!P20+.!7545.2!

I1-054.!12!5-14,@!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! ">=

(,[0%*1%'*2,(#4&%'*
!
!
!
ML??"EC%@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ a!
!
H"^D%!F%M!"^C$XE"HEL#M @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ d!
!
E#HCLFKBHEL# @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@ ]!
!
!
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DOTATION A : Matériel médical et objets de pansement 
 
 

Article 
 Présentation Quantité Remarques 

l) Matériel de réanimation    

Insufflateur manuel avec masque facial (taille 4 & 5)  

et réservoir à oxygène 

Canules de « Guedel »  

unité 

 

unité 

1 

 

1 

Type Ambu  

 

taille 3 & 4 

Pompe d’aspiration manuelle pour désobstruction des voies 

aériennes supérieures 

Masque protecteur pour ventilation bouche à bouche  

(film plastique et valve unidirectionnelle) 

Masque à oxygène adulte avec tubulure 

(à haute & moyenne concentration) 

 

unité 

 

unité 

unité 

 

1 

 

1 

2 

 

Type Ambu  Twin Pump 

 

Type Ambu  LifeKey 

Usage unique 

 

Nébuliseur avec masque aérosol et tubulure  unité 2 Usage unique  

 

2) Pansements et matériel de suture    

Alaise de caoutchouc unité 1  

Bande de crêpe (10 cm) 

Bande auto-adhésive (10 cm) 

rouleau 4 m 

rouleau 4 m 

4 

4 

Type Velpeau   

Type Coheban  

Bande de gaze tubulaire avec applicateur rouleau 5 m 2 Pour pansement de doigt 

Compresses de gaze non stériles 

Compresses de gaze stériles  

paquet de 100 

paquet de 5 

2 

20 

 

Taille moyenne 

Coton hydrophile paquet 100 g 2  

Drap stérile pour brûlé unité 6  

Epingle de sûreté sachet de 12 2  

Mèche de gaze vaselinée stérile (1,3 cm x 3,7 m) flacon stérile 2  

Pansement adhésif stérile 

Champ adhésif transparent (10 cm x 14 cm) 

boîte 

unité 

5 

10 

Assortiment 3 tailles 

Fixation de cathéter 

Pansement absorbant stérile (type américain) unité 20 15 cm x 20 cm 

Coussin hémostatique unité 1 Type CHUT-Ebony  

Porte coton tige tout préparé boîte 2  

Sparadrap rouleau 5  

Tulle gras (10 cm x 10 cm) boîte de 10 2  

Sutures cutanées adhésives (6 mm x 75 mm) 

Agrafeuse à peau  

pochette de 3 

unité 

10 

2 

 

Type Precise 3 M  - usage unique 

Ote agrafe 

Aiguille sertie courbe à fil synthétique :   - n° 0 

                                                                  - n° 00 

unité 

unité 

unité 

1 

2 

2 

Type  Eticon  

 

Champ opératoire troué, stérile unité 5  

Gants de chirurgie poudrés, stériles 

Gants d’examen, non stériles 

paire 

boite de 100 

20 

1 

Taille 7,5 et 8,5 

Taille M et L 
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3) Instruments    

Ciseaux fort de lingère 

Cuvette réniforme 

Rasoir 

Aiguille / Spatule à corps étrangers de la cornée 

Bistouri 

 lame n°11 

 lame n°15 

unité 

unité 

unité 

unité 

 

unité 

unité 

1 

1 

10 

1 

 

4 

1 

 

 

Usage unique 

Set stérile 

 

Usage unique 

Usage unique 

Ciseaux droit à pansement Set stérile 5 Usage unique 

Set à Pansement  

 1 Champ stérile non troué 

 1 Pince Kocher 

 1 Pince anatomique à mors fins 

 1 Pince à disséquer à griffes 

Pince hémostatique à griffes 

Set stérile 

 

 

 

 

Set stérile 

5 

 

 

 

 

2 

Usage unique 

 

 

 

 

Type "Halstead" 

Set dentaire stérile  

 1 Miroir 

 1 Precelle 

 1 Sonde n°6 

 1 Ecarteur 

 1 Spatule de bouche 

 1 Bloc à spatuler 

Ciment de scellement  provisoire 

Cire d’occlusion / Obturation provisoire 

Set stérile 

 

 

 

 

 

 

Set 2 tubes 

tube 

2 

 

 

 

 

 

 

1 

1 

Usage unique 

 

 

 

 

 

 

Type Temp Bond  

Type Cire rose Moyco  

4) Matériel d'examen et de surveillance médicale    

Lampe stylo avec capuchon pour lumière bleue 

Abaisse langue 

unité 

unité 

1 

50 

 

Usage unique 

Bandelettes réactives Multistix  pour examen d’urines flacon 1 Recherche protéines, glucose, sang, acétone, 

nitrites, leucocytes 

Test diagnostique de Plasmodium Falciparum (1) 

Bandelettes réactives pour glycémie capillaire 

unité 

boîte 

1 

1 

Type Optimal  /Parasight  

avec lancettes capillaires sécurité 

Miroir de Clar ou lampe frontale avec alimentation électrique unité 1  

Miroir laryngé  unité 1  

Spéculum auris jeu 1  

Spéculum nasal  unité 1  

Stéthoscope unité 1  

Tensiomètre unité 1 Manuel ou automatique (type 

 

Thermomètre médical 

 

unité 

 

1 

OMRON  ) à brassard huméral 

Thermomètre hypothermique unité 1 Mesure jusqu'à 25° C 

Feuille de température 

Fiche d’observation médicale 

Fiche médicale pour évacuation 

unité 

unité 

unité 

10 

20 

10 

 

Pour téléconsultation télémédicale 

 

Guide médical de bord unité 1 Edition agréée par le Service de Santé des 

Gens de Mer 

Lampe Spot pour éclairage du champ opératoire unité 1  

Loupe incassable 

 
(1) Si séjour en zone impaludée 

unité 

 

1 
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5) Matériel d'injection, de perfusion, de ponction et de 

sondage 

   

Aiguille à injection stérile   Usage unique 

 sous-cutanée (25 G – 0,5 x 16) unité 10  

 intra-veineuse (23 G – 0,6 x 25) unité 10  

 intra-musculaire (21 G – 0,8 x 40) 

 trocards (19 G – 1,1 x 40) 

unité 

unité 

30 

20 

 

Cathéter IV court :   

 20 G 

 18 G 

 16 G 

 

unité 

unité 

unité 

 

5 

5 

2 

 

Potence à perfusion unité 1  

Seringue :  

 5 ml 

 10 ml 

 

unité 

unité 

 

20 

20 

Usage unique 

Nécessaire à perfusion set stérile 5 Avec site d’injection 

Garrot en caoutchouc pour voie veineuse 

Collecteur d’aiguilles 

unité 

unité 

2 

1 

 

0,45 l 

Sonde urétrale avec lubrifiant stérile unité 2  

Poche de drainage d'urines unité 2  

Trocard pour drainage urinaire percutané Set stérile 1  

Canule rectale unité 2 Usage unique 

6) Matériel médical général    

Registre de médicaments 

Guide des spécialités pharmaceutiques type « Vidal  » 

Masque facial de chirurgie 

Blouse chirurgicale stérile 

Brosse à antisepsie 

Urinal pour homme 

Bassin de commodité 

unité 

unité 

unité 

unité 

unité 

unité 

unité 

1 

1 

10 

4 

2 

1 

1 

 

 

Usage unique 

Usage unique 

 

 

 

Vessie à glace en caoutchouc 

Couverture de survie 

Préservatifs 

unité 

unité 

unité 

1 

2 

100 

 

Usage unique 

Housse en plastique unité 1 Grande dimension, pour personne décé-

dée 

Sac en plastique unité 2 Petite dimension pour conservation dans la 

glace de pièces anatomiques d'amputation 

7) Matériel d'immobilisation et de contention    

Attelle en aluminium malléable pour doigt unité 2  

Attelle / orthèse rigide de poignet/main 

 

Echarpe de contention et d’immobilisation (épaule - bras) 

Attelle complète de jambe 

unité 

 

unité 

unité 

2 

 

1 

2 

Type Axmed  ou Lepine  (modèle bilaté-

ral) 

Type Axmed  

Attaches rapides velcro 

Orthèse de cheville rigide 

Collier pour immobilisation cervicale 

Gouttière treuillable type « Bellile » 

unité 

set de 3 tailles 

unité 

1 

1 

1 

Type Active Axmed  (modèle bilatéral) 

Polyéthylène 

 

Bande adhésive élastique (10 cm) 

Suspensoir avec sangles 

rouleau 

unité 

1 

1 
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8) Désinfection Désinsectisation Protection    

Comprimés chlorés pour stérilisation de l'eau  litre En fonction de la capacité  

des réservoirs d'eau 

Cresylol sodique litre 2  

Fumigator au Trioxyméthylène n° 3 unité 3  

Insecticide liquide unité En fonction de la taille  

du navire 

Poudre insecticide à base de HCH ou de Pyrèthre  En fonction de la taille  

du navire 

9) Matériel de téléconsultation cardiologique (1) 
 
Appareil d'enregistrement ambulatoire et événementiel 
de tracés ECG avec transmission par INMARSAT, VHF 
ou HF comprenant : 
 
 le branchement au réseau INMARSAT ou à la VHF,  

ou HF 
 
 le matériel permettant d'effectuer les dérivations 

standard classiques aux membres 

 
 

unité 
 
 
 
 
 
 
 
 

 

 
 
2 
 
 
 
 
 
 
 
 

 

 
 

Possibilité de branchement 
sur l'ordinateur du bord 

non obligatoire 
 
 
 
 
 
 
 

10) Trousse de Premiers Secours (2) 

Compresses de gaze stériles 

Chlorhexidine – Solution acqueuse 

Coussin Hémostatique 

Bande de crêpe (10 cm) 

Bande auto-adhésive (10 cm) 

Pansement adhésif 

Gants d’examen, non stériles 

 

paquet de 5 

unidose 0,05 % 

unité 

rouleau de 4 m 

rouleau de 4 m 

boîte 

paire 

 

2 

2 

1 

1 

1 

1 

4 

 

Taille moyenne 

 

Type CHUT-Ebony  

Type Velpeau  

Type Coheban  

Assortiment 3 tailles 

Taille M et L 
 
(2) Navires de plus de 10 membres d’équipage : 
 trousse portable, étanche, 
 à positionner dans des lieux appropriés tels que Salle des Machines, Cambuse… 
 3 au maximum 

                                                           
1  C e  ma t é r i e l  e s t  o b l i g a t o i r e  à  p a r t i r  d u  j o u r  d e  l a  p r e mi è r e  v i s i t e  a n n u e l l e  p o s t é r i e u r e  à  l a  p u b l i c a t i o n  a u   
J o u r n a l  o f f i c i e l  d e  l a  R é p u b l i q u e  f r a n ç a i s e  d e  l ’ a r r ê t é  mo d i f i c a t i f  
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 :

Annexe 217-3.A.6                                 1/5
FICHE D'OBSERVATION MEDICALE Date : _ _ /  _ _  / _ _ _ 

Téléconsultation
Heure : _ _ _ _  / _ _ _ 

Responsable des Soins ....................................... Fonction à Bord : ..............................…

NAVIRE
Indicatif Radio : ..... / ..... / ..... /...... / ..... / .... 

NOM : ........................................................................................

ARMEMENT  : ...........................................................................… Pavillon :     F     Autre : ...…...........…

POSITION : ................................................................................... Type de navire :………..………………………

COORDONNEES  : _  _  _  '  _  _  _  _  /  _  _  _  _  '  _  _  _  _  . 

PORT D'ORIGINE : ....................................................................... Date / Délai................................

DESTINATION : ........................................................................... Date / Délai................................

ESCALE PREVUE : ..................................................................... Date / Délai................................

            POSSIBLE : .................................................................... Date / Délai................................

PATIENT
    NOM : ....................................................... Prénom : .…..….............................................         

Né(e) le . :  ........ / ......... / ........     Age : ............ Sexe :  M   F Nationalité : Fr   Autre : ...........…......

Fonction à Bord :  Commandant  Sd Cap.  Lieutenant  Chef Mécanicien
 Marin / Pêcheur  Matelot  Passager  Plaisancier

N° Immatriculation : ..........................................………..…………..  Autre : ...............…

COMMUNICATION CCMM

 INMARSAT    A  B   M  Mini-M  CROSS : ........................................  Phonie 
Tél/Télex : ........................................................          Conférence à 3 Qualité liaison : .... / 5

Fax : ................................................................          Relai : ......................................  Telex       Fax
 INMARSAT C : ......................................

OOSTENDE BERNE  oMONACO Radi APPELANT
   Code satellite  Phonie           Télex  Commandant

 Atlantique E        (0 00) 871          0581    Autre Station Radio : ..................................  Second Capitaine
 Atlantique W (0 00) 874          0584  Lieutenant
 Pacifique            (0 00) 872          0582 Tél. / GSM : ..............................................          Patient
 Océan Indien    (0 00) 873          0583 Internet : .................................................  Médecin

Mel : ……………………..…………….  Infirmier

CIRCONSTANCES                   Date de début ou de survenue : _ _ _ _ / _ _ _ _  / _ _ _ _ 

 MALADIE  ACCIDENT  INTOXICATION        Volontaire   Accidentelle

Histoire de la maladie Lieu et Mécanisme  Lieu, Toxique et Mécanisme

ANTECEDENTS                     TRAITEMENT EN COURS         SOINS AVANT L'APPEL
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CIRCONSTANCES            Date : _ _ _ / _ _ _  / _ _ _ _ Heure : _ _ _ _  / _ _ _ _

LIEU : .............................................… MECANISME : ...........................................................................................
..................................................................................................................

TRAUMATISMES APPARENTS :
Crâne  Cou  Thorax  Mbres sup.  Dt  p Gche
Face  Colonne  Abdomen  Mbres inf.  Dt   Gche

FONCTIONS VITALES

CONSCIENCE  oui Perte de connaissance brève ?   oui     durée :                            / min
ou amnésie des faits ?    non

 non Réaction aux ordres simples   oui  non
Réaction à la douleur ?   oui           adaptée ?   oui
(pincer les trapèzes)   non   non

                             Pupilles         Diamètre : droite ............... mm gauche ............... mm
Réaction à la lumière :   oui   non   oui   non

RESPIRATION   non Débuter ventilation artificielle

Difficulté à respirer ? oui Fréquence ventilatoire :                          /min           (N # 12 à 20 / mn)
non

superficielle  cyanose  des lèvres            bruyante  signes de lutte
ample  des extrémités          pauses respiratoires           sueurs

CIRCULATION Pouls :                        /min Pression artérielle : ................... / ...................

Pouls radial (poignet)  perçu  bien frappé  régulier
 filant  irrégulier

 non perçu carotidien ou fémoral             oui
  non           débuter Réa Cardio-Pulmonaire

 Extrémités froides               Temps de recoloration  Rapide (< 3 s)
  Allongé

FICHE ACCIDENT
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POULS : ........................ / mn

Pression Artérielle : ......... / ....... mm Hg

F. Resp : ........................ / mn

T° : ......................... ° C

Poids : ......................... Kg

Taille : ................................

 Electrocardiogramme
Image

DIAGNOSTIC(S) EVOQUE(S) par le Médecin CCMM

PROBLEMES
Médicaments absents ou gestes non réalisables

OBSERVATION CLINIQUE

TRAITEMENT PRESCRIT par le Médecin CCMM
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EVOLUTION

Appel N° 2

Date : _ _ / _ _  / _ _ _

Heure :  _ _ _ / _ _ _ _

 Tél     Télex     Fax
 Mel

Décision

 Soins à bord
 SAB avec médecin
 Débarquement
 Déroutement
 EVA Sanitaire
 EVA Med.

 RDV pour prochain appel : ................

Appel N° 3

Date : _ _ / _ _  / _ _ _

Heure : _ _ _ / _ _ _ _

 Tél     Télex     Fax
 Mel

Décision

 Soins à bord
 SAB avec médecin
 Débarquement
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Appel N° 5 ,5/5

Date : _ _ / _ _  / _ _ _

Heure : _ _ _ / _ _ _ _

 Tél     Télex     Fax
 Mel

Décision

 Soins à bord
 SAB avec médecin
 Débarquement
 Déroutement
 EVA Sanitaire
 EVA Med.

 RDV pour prochain appel : ................

Appel N° 6

Date : _ _ / _ _  / _ _ _

Heure : _ _ _ / _ _ _ _

 Tél     Télex     Fax
 Mel

Décision

 Soins à bord
 SAB avec médecin
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Modalités d’Appel au CCMM 
 

STATION RADIO-COTIERE / CROSS-MRCC  (phonie uniquement)  
* VHF   

 - Appel Sélectif Numérique        Canal 70 

 - PAN PAN - Médical       Canal 16  

* MF - Hectométrique 

 - Appel Sélectif Numérique      2187.5 Khz 

 - PAN PAN - Médical       2182 KHz  

    
Demander une consultation télémédicale avec  le CCMM (Conférence à 3)  Tél : (33) 05 61 49 33 33 

 

STATION RADIO HF - BLU décamétrique  :   MONACO  - OOSTENDE  - BERN 

RADIO 

 
* PHONIE - Demander une consultation télémédicale avec  le CCMM  (33) 05 61 49 33 33  

* Transmission data (e-mail) 
 

INMARSAT A 

 
- Sélectionner la station (LES) France Telecom (Pleumeur Bodou)   17 (15 en n°décimale) 

- Suivi de :  

 . Téléphone ou Télex       32 ou 38 (gratuit) 

 . Télécopie         00 33 5 61 77 24 11 
 

INMARSAT B - M ou Phone (Mini M) 
 
- Sélectionner la station (LES) France Telecom (Aussaguel)    011 

- Suivi de :  

 . Téléphone (pour B - M ou Mini M)     32 ou 38 (gratuit) 

 . Télex (uniquement pour B)      32 ou 38 (gratuit) 

 . Télécopie (pour B - M ou Mini M)      00 33 5 61 77 24 11 
 

INMARSAT C (Télex) 
 
- Sélectionner la station (LES) France Telecom (Aussaguel) 

* SATELLITE AOR W       021  

* SATELLITE AOR E       121 

* SATELLITE POR        221 

* SATELLITE IOR        321 

- Suivi de :          32 ou 38 (gratuit) 

 

TÉLÉTRANSMISSION DE DONNÉES 
 

- Images numériques        ccmm@chu-toulouse.fr 

- ECG SURVCARD        ccmm.ecg@chu-toulouse.fr 

      

GSM 
 

- Téléphone CCMM        05 61 49 33 33  

ou 

- Téléphone CROSS        1616 

Demander une téléconsultation (conférence à 3) avec le CCMM      

 

CONTACT POUR RENSEIGNEMENTS NON URGENTS 
 

Tél :  (33) 05 61 77 24 85 (Secrétariat)    E-mail : ccmm@chu-toulouse.fr 

Fax :  (33) 05 61 77 74 51 (Secrétariat)      pujos.m@chu-toulouse.fr  

!  CCMM - Hôpital Purpan       ccmm.secretariat@chu-toulouse.fr 

TSA 40031 – 31059 TOULOUSE Cdx 09 
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