
���������

���	��
���
����

�
��������
��	������
�������


���
���������������

�����
�	���

���������������������
�������������������������

���������������
���������

�

������ ���!���!�������
�������������
����"

�����

���������"������!���#���$����%
����&���'��������������"



����������	�
�����������

������������
�����������

�����������


��
������	���
������������
����
�������
��������	��
����������������

�����

 
��
�����������������	�
���������������
����!
 �������������!

�����

������	������
��������
�����������
�����������	�����

��	�������
����������
"�"�"

 ��#$%&'�(%)*+,#-�./0&/12#'��)*2*%&�%&-*�/3(-450,(+6
(,4)�1*)4',#5&�0*27&14)�(8�.#429.�.��(:;!<� �197=

>(),#4�3(2*0*-�37045#.2(�,*'�.4�./04?2#4)
'=87(+5#� #�7(017(3,(+5#<��0,*)'#./0&
,*'�1*)4',#5@�.(?#� /.()4)�.48-;:

;3(8(%*,#*�/.4:(��21974�%&-
3(/1*,(.#-�.�/*'&'�/(%#4A

�%&�.�7(070=804,#;
0;34-,(+5#� 50*/9.
.�)48,(�0:7('*80#-
./0&/12#4�70450&
.��>7&/1;/#4!<

�B40<�CDE��F��GA�HDIJHK<

����������HGIK



��������

����������������L
����������)*2(�3(8/1*.*�5>704+5#)*MN
/2#5>�7(0'9.��37(.*80(,&5>�370&�/1(?4�3(850*/�+,#*8*,#*��/34-,#*-*�3(N
+798�?;8;��7*.8&�'#/)@�370&,(/0=5=�%(:*14�%-(:(/-*.#4M/1.*��/1*,(.#-*
1*2$4�.#4?2#4�%-(:(/-*.#4M/1.(�8?*�.#4?;�3(%($,&5>�5>704+5#)*,� /3(0*
27@:9.��7*.8&<��*7@�?*1�3(�)4)�;2*0*,#;�/#@��*/1(7��;//4??�0*37(3(,(.*-�
*%&�3(8*,4�,*�50.*712#�142/1&�/1*-&�/#@�3(8/1*.=�(+.#*8504M�/2-*8*,&5>
3(850*/�04%7*M�+.#*8451.��(8%&.*)=5&5>�/#@�.�+7(8(.4�.#450(7&�.�?(N
2*?,&5>�0%(7*5><� ��*%&�,*�2(,.4,5)*5>��:80#4�(850&1&.*,#4� 142/1;�(7*0
2('4,1*70*�370&3*8*)=54:(�,*�8*,&�80#4M�/1*,(.#-(�50@+6�,*%($4M/1.*�
21974�(1.#47*�2*$8(80#4,,4�3#47./04�3(/#4804,#4��142/1��*,,&�370&3*8*N
)=5&�,*�8*,&�80#4M�%&-�;$&1&�)*2(�142/1�3704.(8,#�3(850*/�04%7*,#*�+.#*N
8451.<�	48,*2$4�);$�(8�?*1�.&8*.5&�0.?42*?#�0�7448&5)=�14)�;$&1450,4)�2/#=$N
2#�#�8?*14:(�3(,(.,4�.&8*,#4�)4)�;.*$*'&�0*��*M/2#�,*2*0<��1&'�.&8*N
,#;�3('#,#@1(�2*712#�37040,*50(,4�8(�0*3#/&.*,#*�8*1�;7(80#,�#�/2-*8*,#*
3(83#/9.��8(8*,(�,*1('#*/1��('(54�8(�,*%($,&5>�7(0'&+?*M<�37(.*N
80*)=5�14�0'#*,&��,#4�/=80#?#+'&��%&�.47/)*�.&8*,*�37040�,*/04:(��*/1(7*
%&-*�,#434-,*<

�#47.(1,#4�1@�2/#=$2@�370&:(1(.*,(�0�'&+?=�(�.&2(70&/1&.*,#;�)4)
8(� 7(0'9.�37(.*80(,&5>�.�50*/#4� +,#*8*,#*�� ?450�2#48&�39O,#4)��*/1(7
0*37(3(,(.*-��%&�50.*712(.&5>�142/19.�.�,#4)�;'#4/050(,&5>�;$&6�)*2(
3(8/1*.&�5(1&:(8,#(.&5>�(+.#*8504M�3(850*/�04%7*M�+.#*8451.��1(�'&+?
(�34.,&5>��('(5*5>�8(�,*%($,&5>�7(0'&+?*M�(2*0*-*�/#@�/-;/0,*<��(N
'4,1*704�&8*.5&�,#4�0(/1*-&�14$�%&,*)',#4)�.37(.*80(,4�04�.0:?@8;
,*�,#/2#�3(0#('�2('4,1*70&�3(8*,&5>�37040��*/1(7*��/=�(,4�%(.#4'�0,*N
2('#14<��3#47./04)�B(7'#4�2('4,1*704�,*/04:(��*/1(7*�,#4�0(/1*-&�,*3#N
/*,4�%403(+748,#(�)*2(�/345)*?,4�2('4,1*704�8(�142/19.��8(�2197&5>�0(N
/1*-&�8(8*,4�.��*,,#4�)*2(�2('4,1*704��*,,&<���0�74:;-&�/=�1(�7*504)�2(N
'4,1*704�14'*1&50,4�*�,#4�142/1(.4��,*1('#*/1�2('4,1*704�&8*.5&�0�74N
:;-&�7*504)�1-;'*50=�142/1�,#$�(:9?,&�14'*1<��*2�.#@5�(%*�04/1*.&�2('4,N
1*70&�.�',#4)/0&'�?;%�.#@2/0&'�/1(3,#;�,*.0*)4'�/#@�;0;34-,#*)=<��(N
'(54�8(�,*%($,&5>�7(0'&+?*M��)*2(�1*2#4��,#4�/=�37040,*50(,4�8(�;$&12;
3(850*/�04%7*M�+.#*8451.<��*)=�(,4�/-;$&6�)*2(�./2*09.2#�370&:(1(.;N
)=54�8(� 1&5>� 04%7*M�.�5#=:;� 5*-4:(� 1&:(8,#*<���.&)=12#4'�2('4,1*70&
&8*.5&��0(/1*-&�(,4�370&:(1(.*,4�/0504:9?,#4�)*2(��('(54�8(�,*%($N

���



,&5>�7(0'&+?*M<��1(�:4,40*�2('4,1*70&�&8*.5&D�$(,*�37(/#-*�:(��$4%&
'#4)/5*�37040,*50(,4�,*�3(83#/&�#�8*1&�;7(80#,�.�)4)��*,,#4�(3*170&-�2791N
2#'#�2('4,1*70*'#�/1(/(.,&5>�142/19.�,*�8*,&�80#4M<��7(+%*�1*�0(/1*-*
/34-,#(,*�0�37047.*'#�(8�HGKP�8(�HGHI�7(2;��*�37*.#4�5*-*�87;:*�#5>�3(N
-(.*�0(/1*-*�,*3#/*,*�.�3(50=12*5>�HGHI�7(2;��?450�,#:8&�0�'&+?=�(�.&N
2(70&/1*,#;�8(�54?9.�)*2#'�/-;$=��)*2(��('(54�8(�,*%($,&5>�7(0'&+?*M<
�/1*1450,#4�0(/1*-&�;2(M50(,4�5(�,*)',#4)�(�5*-&�7(2�.504+,#4)�0*,#'�07(N
80#-*�/#@�'&+?�370&:(1(.*,#*�1*2#5>��('(5&<�&2(70&/1*,#4�#5>�.�1*2#4)
B(7'#4�.�7;5>;� 43#B*,#50,&'�(2*0*-(� /#@� %-(:(/-*.#4M/1.4'<���2#48&
.�)4:(�;'&+?4�3(./1*-�0*'#*7�.&8*,#*��*,,&��79.,(504+,#4�07(80#-�/#@
0*'#*7�3(-=50,#*��*,,&�0�(.&'#��('(5*'#�� 1*2�%&� ?43#4)� /-;$&-&�(,4
87;:#4';�54?(.#��*,,&�Q�.&2(70&/1&.*,#;�)4)�.�04%7*,#*5>�+.#*8451.<
�#4�1704%*�5>&%*�370&3('#,*6��$4�1*2#�8(8*142�8(��*,,&�,#4�370&,(/#�)4)
;/05047%2;��?450�7*504)�/1*,(.#�)4)�;0;34-,#4,#4��/34-,#*�%(.#4'�7(?@�2(N
'4,1*70*�8(�,#4)��%(� 1&?2(�.*71(+5#(.4�.&1.(7&�3#97*�0*/-;:;)=�,*�2(N
'4,1*704� #�/=� /-;/0,#4�%*780#4)� (54,#*,4��,#$� #5>�2('4,1*704<�&$/0(+6
�*,,&�,*8��('(5*'#��'#@80&�#,,&'#��)4/1�0*0,*50(,*�.#@2/0=�505#(,2=<
�#45>��*,�(%B#5#4�%-(:(/-*.#�(%45,4�.&8*,#4��*,,&�.�)4)�3(8.9),&'
;$&12;�Q�.�7(0'(.*5>�370&�+,#*8*,#;�#�3(850*/�04%7*M�+.#*8451.R

����������	
����

�����
<�<�	���
��

�>#?*84?3>#*���*<��I�'*)*�HGCS�7<

�T



�������

(�)�*�+,-.�/)�01.*-�2�3456�7)189

�����.07*/1*)=54:(�,#43(2();�.+798� ?;80#� ,*� +.#45#4�.�1&5>
 (/1*1450,&5>�8,#*5>!�UV��&'<�CDHJFW�#�.(%45�%;70?#.&5>�.*7;,29.��219N
74�./0@80#4�.(2(-(�,*/�.07*/1*)=�U�/<�FKDCW��/1*)4�/#@��)*2�,#:8&�3704814'�
5(7*0�%*780#4)�2(,#450,(+5#=��%&�3(+.#@5(,&�?;8��($&�$&-�%?#/2(��(:*�Q
.�(%7@%#4�	4:(�'#-(+5#��:80#4� (,�0-(+,#2�,#4�8(1&2*�/#@�:(!�UH�	*,*�FDHIW<

�(80#4,,4�;$&.*,#4�14)�2/#=$2#�/37(.*80#�?#50,4�8(8*12(.4�%-(:(N
/-*.#4M/1.*�?;8(.#��($4';��*?%(.#4'� �0-(.#42*�/3(?4:*)*54:(�,*�1(N
%#4�0*5>(.&.*/0�.�3(2();��.�3(2();�'9.#@D�%(�.�1(%#4�;B*!�U�0*)<�VPDCW<

	4/14+'&�%*780(�0*8(.(?4,#��#$�50@+5#(.(�'($4'&�%&6�,*70@80#4'
.�.&8*,#;�#�8*?/0&'�7(03(./045>,#*,#;�14)�54,,4)�2/#=$2#<

�����������
��������������	���	�����

���������<�	����

*7/0*.*��8,#*�E�?#35*�HGPK�7<

T



��������������������������

��:-@%(2=�.80#@50,(+5#=�.0:?@84'��(:*�#�(54,#4,#4'�8?*�1&5>�./39-N
37*5(.,#29.��21970&�./39-80#*-*?#�.�(37*5(.*,#;�,(.4:(�.&8*,#*��*,N
,&��0�7*8(+5#=�(88*)4'&�.�7@54�	4:(�?;8;�1@�.#4?54�3('(5,=�2/#=$2@�74?#N
:#),=<

#4?;�(8,#(/-(�(%B#14�%-(:(/-*.#4M/1.*�2(70&/1*)=5�0�,#4)�5(� 7*,(�
.�54?;�;1.#47804,#*�/.4:(�3(+.#@54,#*��.�?#50,&5>�370&3*82*5>�;$&.*N
,(�)4)�14$�3(�3(-;8,#;�#�.#450(74'�U,#4�'*�1;�0,*504,#*��50&�%&-*�;$&.*,*
37040�)48,=��8.#4�?;%�.#@54)�(/9%��/0504:9?,#4�.�.&3*82;�1&5>��8?*�219N
7&5>�2(70&/1*,#4�0�,#4)�7*,(�)4/1�;17;8,#(,4W<

�(.&�;2-*8�;-*1.#-�.37(.*804,#4�34.,&5>�3(37*.42�#�3(',#4)N
/0&5>�0'#*,��,*�21974�(8�8*.,*�5042*,(<��#421974�0�1&5>�0'#*,�370&50&N
,#*)=�/#@�8(�%*780#4)�%403(+748,#4:(�.&2(70&/1*,#*�#/1,#4)=5&5>�2('4,N
1*70&�.�(8,#4/#4,#;�8(�$&)=54:(�.�(%45,&'�50*/#4� ?;8;��($4:(��2197&
/1*7*�/#@�7(0.#)*6�.�/(%#4�3(8(%#4M/1.(�8(��>7&/1;/*��%&�5(7*0�%*780#4)
,*34-,#*6�/#@��;5>4'��.#@1&'<�47/41&�#�2('4,1*704�(8,(/0=54�/#@�%40N
3(+748,#(�1&?2(�8(��*?;502#4:(�
1*82*�#�#4?2#4)��('3*,##�'(:=�%&6
;0,*,4�)*2(�(8,(/0=54�/#@�.�0*/*80#4�8(�3(0(/1*-4:(�3(+.#@5(,4:(�?;8;
�($4:(<��(8*,(�2#?2*�79.,(?4:-&5>�142/19.��8(2(,*,(�34.,&5>�0'#*,
.�.&%(704�.#47/0&�0���������������U*%&�.#@2/0*�#5>�?#50%*�%&-*�.�;$&N
5#;W� (7*0�.�.&%(704� 3#4+,#� U1*2�� *%&� ?#/1*� (%4)'(.*-*� #5>� S� ,*� 2*$8&
80#4M�#�%&�1&'�/*'&'�%&-(�#5>�.#@54)�.�;$&5#;W��8(8*,(�(8,(+,#2#�8(
����������	���� U370487;2#� 
17*$,#5&W� #�3(/0470(,&� 0(/1*-� #,842/�� *�,*
2(M5;�0*'#4/050(,(�3*7@�3('(5,&5>�8(8*129.�(7*0�2*712#�8(�0*3#/&N
.*,#*�;7(80#,<

�����������
��������������	�������

����
��������

�>4/147�
37#,:/���*<��HF�5047.5*�HGIK�7<

T�



����������"����

��������������������������������

�����	�� � 	���	!��������
���"��#�	���������!�#�$���%&	������	�
������!��'	����	��	��'	 ("��
�	���)&��!����������������	�*����"
��'�������	���!��	� 	���	�&	���	������	�+,�Q��*?<�CDHK<

	4+?#�5>704+5#)*,#4�3(0.*?*)=�,*�1(��%&�2-@%(.#/2(�/*'(?;%,&5>�*'N
%#5)#�3(0%*.#*-(�#5>�37040,*50(,4)�8?*�,#5>�5(80#4,,4)�3(75)#�,#4%#*M/2#4N
:(�3(2*7';��,#4�3(.#,,#�%&6�0*/2(504,#��$4�0�2*$8&'�8,#4'�#5>�/#-&�8;N
5>(.4�/1*)=�/#@�/050;3?4)/04�*� 3(29)��($&!�.&34-,#*)=5&�#5>�/475*�;/1@N
3;)4�'#4)/5*�7(/,=54';�.5#=$�,*�+.#45#4�,#40*8(.(?4,#;��3('#'(�0/&-*N
,&5>�,*'�,#40?#50(,&5>�;?:�#�370&.#?4)9.<��*'#@1*)'&�1(�(1(�,*3(',#4N
,#4D� 4�./0&/12#5>�87(:*5>�1.(#5>�0,*)�:(��*�(,�37(/1(.*6�%@80#4�+5#4$2#
1.()4!�U�70&3<�CDPW<��#47./04�.&8*,#4��*,,&�(�,*2-*80#4�VK�KKK�/3(12*-(
/#@�0�(�.#4?4�?43/0&'�370&)@5#4'�,#$�'(:?#%&+'&�/#@�14:(�/3(80#4.*6��*�5#4N
3-4�/-(.*�;0,*,#*�04�/17(,&�.#4?;�)4)�0.(?4,,#29.��%?#/2#5>�#�8*?42#5>��/1*N
-&�/#@�8?*�,*/�(:7(',=�0*5>@1=<��#421970&�,*0&.*)=�)=�/.&'� ,#4%#*M/2#'
+,#*8*,#4'!�(+.#*850*)=5��$4�1*2�)*2�5(80#4,,#4�./1*)4�/-(M54��1*2�(,#�5(N
80#4,,#4�2*7'#=�/#@�)4)�,*;2*'#<���34.,(+5#=�1*�'*?4M2*�80#4/#@5#,*�.�3(N
/1*5#�50*/;�3(+.#@5*,4:(�5(80#4,,#4�,*�/3($&.*,#4�50=/142�,#4%#*M/2#4)
3(7*8&�,#4�'($4�,#4�370&,#4+6�0&/2;�1&'�./0&/12#'��21970&�.�1&'�/3($&N
.*,#;�;504/1,#50=<��0#4M��7(03(50&,*)=5&�/#@�(8�1*2#5>�7(0.*$*M��0�34.N
,(+5#=�)4/1�/3@80(,&�(�.#4?4�3($&1450,#4)<�
4754��/2#47(.*,4�.�14,�/3(/9%
,*� +.#@14� 70450&�� )4/1�(�.#4?4�',#4)� /2-(,,4�04)+6� 0�.-*+5#.4)�87(:#�,#$
.�#,,&'�.&3*82;<� �=87(+6�3(5>(80=5*�0�:97&!�)4/1�.#@5�.�-*1.&�/3(N
/9%�/1(3,#(.(�370&)'(.*,*�#�,#4'($?#.4��%&�,#4�370&,#(/-*�8(%74:(�(.(5;
.�/475*5>�+.#@1&5>�(7*0�,#4�.0%;80#-*�505#�.�?;80#*5>�370&.#=0*,&5>�8(
+.#*1*�8(504/,4:(<

�*$8&�5>704+5#)*,#,�.#80=5�1@�2/#=$2@�0�34.,(+5#=�(2*$4�34.,4�0*N
#,1474/(.*,#4� #�045>54� )=�'#46�8?*�/#4%#4�8(�5(80#4,,4:(�.&2(70&/1*,#*
370&�+,#*8*,#;<���3(,#4.*$�0(/1*-*�.&8*,*�,#4�8?*�0&/2;��?450�%&�370&,(N
/#-*�8(%7(��/37048*.*,*�)4/1�3(�1*2�,#/2#4)�54,#4��$4�2*$8&�'($4�)=�,*%&6<
&+.#*850&'&�,*/0&'�%?#O,#'�#�370&)*5#(-('�%4054,,=�370&/-;:@��0.7*N
5*)=5�#5>�;.*:@�,*��*,,@�#�0*34.,#*)=5�#5>��$4�(,*�'*�)48&,#4�5>704+5#N
)*M/2#�*�,#4�.&0,*,#(.&�5>*7*2147<��#42970&�.&2(70&/1;)=�)=�)*2(�37404,1

T��



;7(80#,(.&�?;%�8*7�0�(2*0)#�+.#=1��#,,#�37*:,=5&�7(0/0470*6�)4)�8(%7&�.3-&.
2;3;)=�.#@2/0=�?#50%@�4:04'3?*70&�3(�1(��%&�,*/1@3,#4�'95�/37048*.*6�)=
87;:#'<��*5>@5*'&�./0&/12#5>��%&�.0#@?#�;80#*-�.�14)�/-;$%#4�'#-(+5#�(�#?4
3(0.*?*)=� #'�,*� 1(�.*7;,2#� #�'($?#.(+5#<��/#=$2*� 1*�.&/1*750&�,*�5*-4
$&5#4�#�'($4�%&6�;$&.*,*�7(27(50,#4��%(.#4'�+.#@14�3(/4?/1.(�,#:8&�,#4
17*5#�/.4)�*21;*?,(+5#��?450�/1*,(.#�370&2*0*,#4�0*�370&2*0*,#4'��37043#/
0*�37043#/4'�U�0*)<�VIDHKW<

����������	
����

�<�<���

���

T���



3���������

	:);)0:�<,.*=�>�7)�+�	);��>�02*;)?� .�);:�02�-,.*�;:)0
,@<�:+�-*;)A���,@)<�:�/72+�2�7)<.8��802B�>�02C?���>.*

��:�0.B�/)<.>CD�>)�2*�>�02*-
��-�../0"�1

�(:;�,#45>�%@8=�80#@2#�0*�1(��$4�	4:(�-*/2*�(5>7(,#-*�,*/�#� 0*N
5>(.*-*�(8�;3*82;!�.�5#=:;�)4/0504�)48,4:(�7(2;��#�0*�1(��$4�1*2
.#4?;�0�,*/�17.*�8(1=8�.�)48,(+5#�/475*�#�;'&/-;�(8,(+,#4�
-(.*
�($4:(�#�)4:(�3(/-;:#R��#48&�;+.#*8('#'&�/(%#4��$4�37045#.,#2(N
.#�8(0.(?(,(�/37(.*80#6� /2;142�%-@89.!�,*�?;8��*M/2#��.�54?;
3704/#*,#*�1&5>�./0&/12#5>��21970&�,#4�/=�37*.80#.#4�	4:(�UV��4/<
VDHKJHVW��1(�0�34.,(+5#=�1*�+.#*8('(+6�.&.(-*�,*/0=�.80#@50N
,(+6�.(%45��(:*��#$�7(03(50&,*)=5&�/#@�2(?4),&�7(2�0*/1*-�,*/�170&N
'*)=5&5>�/#@�'(5,(��7*.8&��(54,#*)=5&5>�)=�#�%@8=5&5>�.�34-,4)
0:(80#4�04�./0&/12#'#��(/2#'#�3(/1*,(.#4,#*'#��37040�21974��,
,*/�0*5>(.*-�(8�;3*82;<

"�"�"
�7*.80#.&� ?;8��($&�0*5>@5*�/#@�,*.0*)4'�8(�:-(/04,#*�3(N

5>.*-&��(/2#4:(�
-(.*�#�370&50&,#*,#*�/#@�8(�07(0;'#4,#*�3(/4?N
/1.*�'9.#=54:(�(�	4:(�370&'#(1*5><��9:�0*5>(.;)4�#/1,#4,#4�
.4:(
37*.80#.4:(�?;8;�3(37040�5*-&�%#4:�)4:(�$&5#*<��,�,#4�3(0.*?*�#�,#4
3(0.(?#��*%&�5#��21970&�/=�	4:(��;3*8?#�?;%�;17*5#?#�/.()4�/1*,(.#/2(
.��>7&/1;/#4��3(1@$,4)�
2*?4��,*�21974)�/1()=<

�#���&���� )���)/�	(4?�VDVPA��/<�HKCA�HKEDHA�HKFDHJSA�GHDHJHPA�GVDVJ
P��HHJHPA��0&'<�IDCHJCGA�H��#(17*�HDVJGA� 	;8<�VE��VFA��/<�EKDVJFA
HHFDHIA�HEFDH��VA��0*)<�CCDHPA��*1<�HKDVIJCH<

�	���	/�CE��VCF��VCP��VCS��VCI��HEF��HVK<

�)���	�/��0&�.�1&'� 1&:(8,#;�:-(/#-4'�	4:(�5>.*-@X� 	*2� 1(�',#4
($&.#-(�#�0*5>(.*-(�37048�3(12,#@5#4'�/#@X��(�.�1&'�7(2;�;50&,#@
.�0*274/#4�:-(/04,#*�	4:(�5>.*-&X



E���������

�.*�-*0F*G,.*�0�H.�0<).I���J)<.*H*G,.*��7);)�18/.*>.A
�+0:�<.�-,.*=�F*�+�	);��<�,.*�*�<�02*H�.�<��8,@8

<�02+H?�1FK7*�0C�	)=*
2
3��-�./21"�45

�0&�,*�3(50=12;�,(.4:(�7(2;�'($4�%&6�.*$,#4)/0*�?425)*
(8� 14)��$4� ,#4� )4/14+'&�/*'#�/.(#!�� ?450�,*?4$&'&�8(�2(:(+
#,,4:(�#�50&�8?*14:(�,#4�3(.#,,#+'&�50&,#6�.&/#-29.��%&�,#4
3(8(%*6�/#@�/(%#4��?450�3(8(%*6�/#@��*,;��,#4�/-;$&6�/(%#4��*?4
/-;$&6�	4';��,#4�/1*7*6�/#@�(�/-;$4,#4�.-*/,4)�.(?#��?450�3704N
5#.,#4�	4:(�.(?#X��(�(0,*50*�+.#=1(%?#.(+6�.�,*)%*780#4)�*%N
/(?;1,&'�#�7(0?4:-&'�0,*504,#;�14:(�/-(.*��,#4�1&?2(�(8-=504N
,#4� /#@�(8�:7045>;�8(� /37*.#48?#.(+5#�� ?450� 1*2$4�(8-=504,#4
/#@�(8��	��	��U#�+.#*1*W�8(�.(?#��($4)�.��>7&/1;/#4<

"�"�"
�;8��($&� )4/1� 6��� ?;84'� ,#4� 1&?2(� 0�1&1;-;� /1.(704,#*

#�;+.#@54,#*�� ?450� 1*2$4� ,*�'(5&� (82;3#4,#*<��?*14:(� )4/1� ;0*N
/*8,#(,4� #�.-*+5#.4�� $4� 1&'�./0&/12#'� 5(� 3(/#*8*� #�50&'� )4/1
3(.#,#4,�370&,(/#6�0*/050&1��(:;��/.4';�-*+5#5#4?(.#�#�
1.97N
5&<��(.#,#4,�.#@5�1(�(2*0&.*6�04�./0&/12#5>�/.(#5>�/#-�.�.#4N
704�� ,*80#4#��'#-(+5#� #�3(/-;/04M/1.#4�� 3(,#4.*$�',#4)� ,#$� 1(�
%&-(%&�,#4:(8,4�#�,#4/1(/(.,4<

�#���&���� )���)/��*1<�VKDVIA�H��&'<�VDF��PA��0<�3<�VKDVIA��%)<
FDGA�HEDE��FA�V��(7<�FDHE��HFA��&1<�VDHEA�H��(7<�SDVCA�HKDCHA��*?<�CDHCA
�&8<�GDHVA�H��#(17*�HDHIA�VDGA��*1<�FDHPA�	*,�HFDIA�Y#?<�HDGJHH<

�	���	/�HGH��F��HF��HCV��HSI��HIS��VHF<

�)���	�/��(�.�1&'�1&:(8,#;�3(.&$/0&�142/1�(0,*50*-�8?*�',#4X
�)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



L���������

	*2�/72*0F�>18�0.B�HK��,.*
2
���-�7/28

	*2#'#2(?.#42�%&-&%&�,*/04�,*1;7*?,4�/2-(,,(+5#�.�(8N
,#4/#4,#;�8(�/1*,(.50(+5#�#�.&17.*-(+5#�.�'(8?#1.#4��./04?N
2#4� #,/17;25)4�';/#'&�50473*6�0��#/'*��.#@14:(��*�3(2(,;N
)=5�,*1;7*?,4��/0504:9?,4�;3(8(%*,#*��';/#'&�)*2(� 80#*12#!
#� 80#45#�'#-4!�8(/1(/(.*6�/.()4�3(:?=8&�(7*0�3(/1@3(.*,#4
8(�#,/17;25)#�3(5>(80=54)�0�:97&<��?*14:(�./0&/5&�0*3*'#@N
1*)'&�14�/-(.*D� �7(+5#4$�Z.��(#'�#'#4,#;[��*�.4O'#45#4��*%&
7*8(+6�.*/0*�%&-*�8(/2(,*-*!�U	*,�HPDVEW<��)5#45��#4%#*M/2#
0.#4?(27(1,#-�0*/(%&�'#-(/#4780#*��%-(:(/-*.#4M/1.�#�(3*170N
,(+5#� 8?*� 1&5>�
.(#5>� 3(/-;/0,&5>� #�.#47,&5>�80#45#��'�#��
�!�9�:���
�	������	+<

"�"�"
�;8��($&�3(.#,#4,�0*./04�/#@�'(8?#6�#�,#4�;/1*.*6<��83(.#48O

8-;:(�(82-*8*,*� )4/1� ,*)54,,#4)/0&'�%-(:(/-*.#4M/1.4'<��?*14:(
2(,1&,;(.*,4�/1*7*,#4�/#@�.�'(8?#1.#4�(�-*/2@��)5(./2=�.�740;?N
1*5#4�370&,#4/#4�3(:-@%#4,#4�,*/04)�8;5>(.(+5#� #�(/#=:,#@5#4�+.#@N
1&5>�37*:,#4M<

�#���&���� )���)/�H��#(17*�EDIA��;2<�VDCSA�HHDFJHCA�VHDCPA��0&'<
HVDHVA��B40<�HDHF��HPA�PDHIA�Y#?<�EDP��SA��(?<�HDGA�EDVA��/<�FDVJEA�EVDGA
HKGDEA�HHPDVA��*,<�PDHKA��0<�3<�PDEA�HKDV��GA��0&'<�HDGA�H��4/<�CDHKA
H��&'<�FDFA�V��&'<�HDC<

�	���	/�CF��VCG��H��VP��EI��PG��HHF<

�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�0.#=0N
2;�0�,#4;/1*,,=�'(8?#1.=X��(�.�1&'�3('*:*-(�?;%�3704/02*80*-(X
	*2#�%&-�.&,#2X



M���������
�,2*18-=*���>�?�2H�,>.�-�0.B?���)>�8F<.*7�2.�0*7,*�F<)-*I

/72*F)=�),2*18-���>�
��-�48/2;

�0*/�)4/1�.*$,&'�4?4'4,14'�.4�./0&/12#5>�3?*,*5>��(:*<
�#4�%=8O'&�.#@5�0*.#4804,#��:8&�379%*�.&17.*-(+5#�)4/1�0*/1(/(N
.*,*�#�8-;:(�5042*'&�,*�%-(:(/-*.#4M/1.*��2197&5>�37*:,#4'&<
�9:�.&0,*50&-�50*/�,*�;B(7'(.*,#4�+.#*1*�#�370&:(1(.*,#4�:(
8(�0*'#4/02*,#*�37040�?;80#A�50*/�,*�;80#4?4,#4�+.#*1;�3(1704%,4N
:(�8(+.#*8504,#*�04�0-4'A�50*/�,*�370&:(1(.*,#4�370&)+5#*��>7&N
/1;/*� )*2(��82;3#5#4?*�+.#*1*A�50*/�,*�370&:(1(.*,#4��(+5#(-*
#�74/01&�
.4:(� ?;8;�#42;��.*,:4?#50,4:(�8(�;80#*-;�.�	4:(
5>.*?4%,&'�3*,(.*,#;A�50*/�1*2$4�';/#�%&6�8*,&�8(�;74:;?(.*N
,#*�#�,*37*.#4,#*�(/(%#/1&5>�/37*.�	4:(�?;8;<��9:�,#4�0*3('#,*�
5>(5#*$�(83(.#480#�,*�,*/04�'(8?#1.&�08*)=�/#@�8-;:(�,#4�,*85>(N
80#6<��4,��2197&�0.7*5*�;.*:@�,*�3*8*)=54:(�.79%?*�#�2197&�3(?#N
50&-�./0&/12#4�.-(/&�,*�,*/0&5>�:-(.*5>�,#4�)4/1�(%()@1,&�,*�,*)N
%*780#4)�,#4+'#*-4�.(-*,#4�*,#�,*�,*)87(%,#4)/0=�3(1704%@�
.4:(
3(2(7,4:(�80#452*<

"�"�"
�3*170,(+5#��(/2#4��8(1&50=54�	4:(�?;8;��(%4)';)=�?#50,4�(39ON

,#4,#*�.�54?;�.&379%(.*,#*�)4:(�5#473?#.(+5#<��#��21970&�.&17.*)=
.�1&5>�379%*5>� 0�(8.*:=�.�/475*5>� /1*,=� /#@� 80#@2#� ,#'� /#?,&'#
.��*,;<��?*14:(�(5042;)=�,*��*,*�.+798�1&5>�./0&/12#5>�79$,&5>
(2(?#50,(+5#�$&5#(.&5>��;34.,#4,#��$4��4,��2197&�)4/1�0�,#'#��(%)*N
.#�1(�.�50*/#4�2*$84)�3(1704%&��0*#/1,#*-4)�.�#5>�$&5#;<

�#���&���� )���)/�	47<�HEDVVA��/<�VFDC��F��VHA�CGDIA�HVCDVA�PVDV��C�
PA�CCDVKA�CSDSA��0<�HVDPA��*?<�FDFA��/<�HCKDF��PA�EKDVA�VFDVHA�PGDEA
�#5><�SDSA��*,<�HVDHVA��0*)<�EKDCHA�PEDE<

�	���	/�CHC��S��GV��HKV��VKH��VHE��CHI<

�)���	�/��0&�.�1&'�1&:(8,#;�(5042#.*-4'�,*��*,*X�	*2X��?*504N
:(X���)*2#'#�.&,#2*'#X



N���������

"7C;�>.��87C;�-C,+,@�F)J.*�/72+/��:+�>��H.B
��)�-�27/<


1*7*)'&�/#@�0,(/#6�;7=:*,#*��>7&/1;/(.4�� 1*2�)*2��,�)4
0,(/#-�Q�0�?#1(+5#=�#�'(8?#1.=�0*�%-=80=5&5>�#�08437*.(.*,&5>�
*%&��)4+?#��9:�#'�3(0.(?#��'(:?#�3(2;1(.*6<�	*2(�8(%70&�$(-N
,#4704�(54,#*)'&�1*2$4�0�3(2(7,=�(8.*:=�370&.#?4)�;8(.(8N
,#4,#*�/.4:(�3(+.#@54,#*�/#@��*,;��37040�0,(/04,#4�17;8,(+5#
.�	4:(�/-;$%#4<��#4�080#.#-��(�3(2*0�?;802#4)�8437*.*5)#<��,
.#480#*-��$4�0,*)8;)4�/#@�.�,#4370&)*0,&'�+.#45#4�/27@3(.*N
,&'�:7045>4'�#�(:9?,#4�%#(7=5��0,*)8;)=5&'�/#@�3(8�3*,(.*N
,#4'�2/#@5#*�5#4',(+5#��8?*14:(�/3(80#4.*-�/#@�;7=:*M��,*#:7*N
.*M� #�3704+?*8(.*M�� #�0,(/#-� )4�./0&/12#4�5#473?#.#4��3(850*/
:8&�	4:(�.#4?2#4��'#-;)=54�/4754��37*.#4�,#43(',4�,*�.-*/,4
5#473#4,#*��34-,4�%&-(�?#1(+5#�#�17(/2#�(�#,,&5><

"�"�"
Y*-/0&.4�37048/1*.#4,#4� 5>*7*2147;� ,*/04:(��#4%#*M/2#4:(

�)5*�,*�/2;142�.37(.*804,#*�.�%-=8�37040�37045#.,#2*�#�0-4:(�07(N
0;'#4,#*�54?;��)5*�37040�:704/0,=�#�,#4+.#*8('=�?;802(+6��3(.(N
8;)4�;7=:*,#4��;�04�/17(,&�?;80#�,#474?#:#),&5><��#��21970&�/1*)=�3(
	4:(�/17(,#4�)*2(�50-(,2(.#4�	4:(�37*.80#.4:(�?;8;��80#*-*)=5�.�	4N
:(�/37*.#4�3(,(/0=�.�	4:(�(%7(,#4�3704+?*8(.*,#*�(8�1&5>�/*'&5>
(/9%��5>(5#*$�,#4�0*./04�0�1&5>�/*'&5>�3(.(89.<

�#���&����  )���)/��/<�PGDHKA��*7<� HVDCFJEKA��;2<�HVDFKA��0&'<
PDHJHHA�IDHK��HS��HIA�HFDV��CA�H��(7<�HFDVGJCEA�V��(7<�HDFA�EDIJFDGA
�*?<�VDVKA�Y#?<�CDHKA��(?<�HDVEA�VDHH��HVA�V��&'<�VDHKJHVA�H��#(17*
VDHGJVEA�CDHCJHIA�EDHVJHG<

�	���	/�HCE��HCF��VKC��VSS��VGG��CVF��CVP<

�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�0.#=0*,4
0�'&+?=�14:(�142/1;X�	*2�)4�370&)=-4'X�	*2�(,4�,*�',#4�.3-&,@-&X



5���������

��8,2=*�>�0�)J�.,2�D��>.�>�02+,@?��J+GH+�/72+<.*��.
0*7,*��)�HC�7)G,.

��-�15/24

�>704+5#)*,#,�?#50=5&�/.()4�8,#�,#4�50&,#�14:(�0�;50;5#4'
/';12;�#�/17*3#4,#*��?450�0�1704O.(+5#=<��,�?#50&�/.()4�'#)*)=N
54�8,#�)*2(�?#50,4�%-(:(/-*.#4M/1.*��?#50,4�370&.#?4)4��?#50,4
/3(/(%,(+5#� 8(�  (3(.#*8*,#*� 5,91� 14:(�� 2197&� ,*/� 3(.(-*-
0�5#4',(+5#�2;�80#.,4)�/.()4)�+.#*1-(+5#!��)*2(�?#50,4�%-(:(N
/-*.#4M/1.*��370&.#?4)4�#�/3(/(%,(+5#�;80#4?*,#*�3('(5&�#,,&'
.�3#4?:70&'/2#4)�3(879$&�#�7(0.#)*,#*�.�/(%#4�/*'&'�5>*7*2N
147;�3(8(%*)=54:(�/#@��(:;��%&�5(7*0�%*780#4)�/1*.*6�/#@�2(3#=
87(:#4:(�
&,*��($4:(<

"�"�"
�?*/*�74/1&1;5&),*�3(8�.3-&.4'�8(+.#*850*,#*�/37*.#48?#.(N

+5#�%@80#4�/#@�'(8?#6�(�'($,(+6�1*2#4:(�0%*8*,#*�/.4:(�$&5#*�0�(274N
/;�8(+.#*850*,#*�0-*�� )*2#4�3(0.(?#� )4)�,*;50&6�/#@�,#4,*.#804,#*
:7045>;�#�'#-(.*,#*�/37*.#48?#.(+5#��,*;50&6�/#@�%()*O,#��*M/2#4)
)*2(�3(50=12;�'=87(+5#<��*�1@�'(8?#1.@��*,�(83(.#4�.�/3(/9%��2197&
(2*$4�/#@�)4)�.#450,&'�8(%74'�.�37*.80#4�#�/37*.#48?#.(+5#<

�#���&���� )���)/��)(%�HVDV��C��SJHC��HP��HS��VVA�VIDHVJVIA�CVDGA
�/<�HKSDECA�HHHDHKA��70&3<�HDF��S��VKJVDVKA�CDHCJVP��CE��CFA�EDEJVVA
IDHJGA�HPDHP��VKJVEA�H��(7<�HDVE��CKA�	*2<�HDF<

�	���	/�SE��VGP��HCP��SG��VV��EE��EG<

�)���	�/�	*2#4�8(+.#*8504,#*�14:(�1&:(8,#*�/0504:9?,#4�.3*)*-&�'=N
87(+6X�	*2�.�,#5>�3(/1@3(.*-4'X�	*2#4�%&-&�#5>�.&,#2#X



O���������

�.1);)�>.*��=+�.
�)�-�</4

	4+?#�$(-,#4704�270&$*�7*0�.-*+5#.#4�07(0;'#4)=��$4�(%'(N
.*�#�'9.#4,#4�O?4�(�2#'+�)4/1�0*%9)/1.4'�5>*7*2147;�50-(.#4N
2*�(%'*.#*,4:(�*�(/05047/1.(�)4/1�(:7*%#4,#4'�:(�0�8(%74:(
#'#4,#*�� 1(� 37@804)� 8(/1704:=� 1@� /37*.@�.�)4)� 37*.80#.&'�
(27(3,&'�+.#41?4��.�)*2#'��*,�)=�.#80#<���70450�7*0�07(0;'#*N
,*�0�37*.80#.4:(���(/2#4:(��3;,21;�.#804,#*�';/#�3(%;80#6
,(.4�/4754��;'&/-�#�.(?@�8(�.#@2/04)�*21&.,(+5#��;'($?#.#*N
)=54)� 0.&5#@$*,#4� 1*2#5>�;50&,29.�5#*-*� #�8#*%-*<��*$8*� )48N
,(/12*��2197*�%@80#4�;/#-(.*-*�(50&+5#6� /#@� 04� /1*74:(�2.*/;
0-(+5#��0*.#+5#��.*?2#��B*-/0;�#�'9.#4,#*�O?4�(�%?#O,#'��%@80#4
50&/1=�.�/475;�2(3#=��*,*<

"�"�"
�*$8&�0�,*/�'*� 1*2�8;$(�.*8��*�#,,#�'*)=� 1*2�8;$(�0*?41��$4

(�,#2#'�,#4�3(.#,,#+'&�.&7*$*6� /#@� O?4<��;/#'&�50&/1(� 0*'#4+6
/.()4�.-*/,4�3(8-(:#��0*,#'�/379%;)4'&�0*'#*1*6�3(8-(:#� #,,&'
?;80#('<��('($4�,*'�1(�?43#4)�(2*0&.*6�#'�/&'3*1#@<��&?2(�.148&
'($4'&�.&3(.#*8*6� 70450&�,#43(5>?4%,4�(�87;:#5>��:8&�8(� 14:(
)4/14+'&�3(%;804,#�0*/*8=��-(14)��4:;-&��%&�0*3(%#45�/02(80#4��)*2*
,*/1=3#-*%&��:8&%&�(�,#5>�,#4�3(.#480#*,(<

�#���&���� )���)/�V��()$<�VVDVIA��/<�HKDS��IA�CEDHEA�EHDPJHKA�PEDCJ
PA��70&3<�EDVEA�HKDHH��HG��CH��CVA�HVDF��P��HC��HSJHGA�HFDH��E��VIA
HPDVS��VIA�VPDVKJVC��VIA��*0,<�HKDHH��VKA��0*)<�CVDP��SA��*1<�HVDCEJ
CSA��B40<�EDVF��VG��CHA�	*2<�CDFJHKA�EDHH<

�	���	/�HHP��CV��SK��HFH��VVC��VPK��VSV<

�)���	�/��0&�.�1&'�1&:(8,#;�'9.#-4'�8(%704�50&�O?4X��?*504:(X
	*2#4�%&-&�(2(?#50,(+5#��3704/02(8&�#�740;?1*1&X



P���������

��F72,.*?��J+�1F)�2:*H�2��2:*�1)H8�>.*�)���<�:I���*
2�<02*��)J7*;)�>�G���8-,.*?�.�0�H.�H.B�2+�0)JC�.�18

<02+0F1.H
���-�7/27

�:(8,#4� 0�0*/*8=��#/'*��.#@14:(�37*.80#.&� ?;8��($&
3(.#,#4,�%&6�,*)%*780#4)�(:-*80(,&'��,*)%*780#4)�8&/1&,:(.*N
,&'��,*)%*780#4)�;3704)'&'�#�.#4?2(8;/0,&'��,*)%*780#4)�$&50N
?#.&'�04�./0&/12#5>�?;80#�,*�+.#45#4�Q�#�1(�.�,*)%*780#4)�*%N
/(?;1,&'�/4,/#4�Q�,#4�1&?2(�3(8�.0:?@84'�04.,@170,&5>�B(7'
#�3(.#4705>(.,4)�;3704)'(+5#��/0?*5>41,(+5#�#13<��1*2�3(./045>N
,&5>�.+798�?;80#�� ?450�/0?*5>41,(+5#� #�;3704)'(+5#�3(5>(80=N
54)�0�/475*��3(5>(80=54)�0�(54,#4,#*��;5>*��*M/2#4:(�#�8;5>*
�7*.8&��8;5>*�'#-(+5#�#�8;5>*�/37*.#48?#.(+5#<

"�"�"
�;5>�04'/1&�)4/1�8;5>4'�/0*1*,*��1*2�)*2�8;5>�-*:(8,(+5#�#�,#4

/1(/(.*,#*�(8.41;�)4/1��;5>4'��*M/2#'<��?*14:(�./0&/5&�3(/#*N
8*)=5&��;5>*��*M/2#4:(�0*./04�%@8=�:(1(.#�+.#*850&6�8(%7(�%=8O
370&)*5#4?(.#�� %=8O�.7(:(.#�� /1(/(.,#4�8(� /3(/(%,(+5#��  8(%704
50&,#=5�./0&/12#'��*�,*).#@54)�8('(.,#2('�.#*7&!<�	4+?#�.#@5�0*N
./04�%@8=�3(/1@3(.*6�.48-;:�14)�0*/*8&�� #5>�/475*�5(7*0�%*780#4)
%@8=�0%?#$(,4�.�3(8(%#4M/1.#4�8(��*M/2#4:(<

�#���&���� )���)/�C��()$<�HGDHIA�F��()$<�CVDVFA��/<�GEDHA��70&3<
VKDVVA��*1<�FDCIJEHA��0&'<�HVDHVJHS��HGJVHA��&8<�HKDCKA�H��#(17*
VDVCA�CDGA��*?<�PDHKA�H��4/<�CDHVA�H��&'<�PDHI<

�	���	/�HVF��VPS��HGP��HGI��CHF��GF��VKI<

�)���	�/��0&�.�1&'� 1&:(8,#;�(88*.*-4'�0-4'�0*�0-(��8(%74'�0*
0-(��50&�0-4'�0*�8(%7(X�	*2#4�%&-&�(2(?#50,(+5#��'(1&.&�#�/2;12#X



4���������

��J)<.*H�1FK=�,.B�7K=>+H�,2+>.Q���,K=�H�02?�,2*;)J+G�>.*
<2.C:Q

2
3��-�;/8

/0&/12#4�)48,(/12#�3(+.#@5(,4��(:;�3(.#,,&�08*6�/(N
%#4� /37*.@� 0�14:(�� $4� ,#4�.4/0-&�.�3(/#*8*,#4� 147*O,#4)/04)
-*/2#�#�37*.8&�37040�.-*/,=�'=87(+6�?;%�'=87(+6�87;:#5>��*?4
37040�'=87(+6�#�-*/2@��*M/2=<��@�/*'=�'&+?�3(.#,,#�0*;.*N
$&6�5#�./0&/5&��21970&�/-;$=�?;8(.#��($4';�)*2(�8;/03*/14N
704��/-;80&�.�2*$84)�80#480#,#4�(83(.#480#*?,#�37048��*,4'
0*�/1*,(.#/2(�0*)'(.*,4�.+798�8('(.,#29.�.#*7&��*�'($N
?#.(+5#�;/-;:#.*,#*�.�5>*7*214704� 70450,#29.��*M/2#5>�3(N
.#,,&�%&6�37040�,#5>�(850;14�#�.&0,*,4<��*,#48%*,#4�1*2#4N
:(�.&0,*,#*�./2*0;)4�,*�%7*2�.-*+5#.4)�(54,&�./3(',#*,4N
:(�370&.#?4);<

"�"�"
�*/04�(879$,#*,#4�/#@�(8�#,,&5>�.�.*$,&5>�/37*.*5>�$&5#(N

.&5>�U.�0*274/#4�1*?4,19.��/1*,(.#/2*�?;%�370&.#?4)9.�.��(/2#4)
/-;$%#4W�,#4�0*?4$&�(8�,*/�/*'&5>��*?4�(8��(:*<��,�1(�/37*.#*��$4
79$,#'&� /#@� )484,�(8�87;:#4:(<��?*14:(�.-*+5#.=�3(/1*.=�,*�,*N
/0&'�/1*,(.#/2;�.��*M/2#4)�/-;$%#4�3(.#,,*�%&6�3(2(7*<��>.*?4N
,#4�/#@�)4/1�.&2?;50(,4��3(,#4.*$�./0&/12(�)4/1�-*/2=�0�	4:(�/17(,&<

�#���&���� )���)/�	*2<�HDHSA�	*,�CDVSA�H��(7<�HVDHHA��0&'<�HVDC��PA
H��#(17*�EDHKA��B40<�VDI��GA�Y#?<�VDHCA��#5><�PDIA��*1<�FDCA��;2<�HEDHHA
HSDHKA�VVDVEJVSA�H��(7<�HDVI��VG<

�	���	/�GF��HH��EP��GG��HVH��HSP��VGC<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=�3(.&$/04:(� 142/1;X�	*2� )4�370&)=-4'X��50&'�(2*0*-�/#@
.&,#2X



36���������

	.*72,.*�2��/72+1:��?�J7�,.��H).R�8F7�/.*>.��.�,.*7/�.<)G,.
/7)7)1K<?�1FK72+�HK<.�.�<�.H.*>.8���S01.*H

6�'-�7/25

-*+5#.=�87(:=�)4/1�8(1=8� .=/2*�+5#4$2*!�/*'(3(,#$4,#*
#�/*'(0*3*75#*�Q�+5#4$2*� -*:(8,(+5#� #�3(2(7&�Q�2197*�.�1&'
7(2;�%@80#4�.&'*:*-*�1*2#4:(�.&/#-2;�#�-*/2#��)*2�.�'#,#(,&'�
*�%&6�'($4�.#@2/0&5><��'�%*780#4)�%(.#4'�.07*/1*'&�.�-*/54
#�.#480&��1&'�/#?,#4)/0&'#�/1*)=�/#@�3(2;/&��%&�/1*.*6�/#@�5>4-3?#N
.&'#��,*8@1&'#��;3*71&'#�#�*7(:*,52#'#<���#'�.&$4)�3,#4'&�/#@
.�.#4704��,*80#4#��'#-(+5#�#�*21&.,(+5#�.��*M/2#4)�/-;$%#4��1&'
%*780#4)�.#4?2#�37045#.,#2�%@80#4�/#@�/37045#.#*-�,*/04';�3(N
/1@3(.#� #�1&'�%*780#4)� )4:(� 4'#/*7#;/04�%@8=�,*/�(%'*.#*6
#�(5047,#*6��;/#-;)=5�(:9?,#4�,*'�/02(80#6<

"�"�"
�(/5&�70450,#5&�0*./04�/1*,(.#?#�(%#421&�?#50,&5>�0-(704504M

#�%&?#�,*7*$4,#�,*�5#473#4,#*��21974��)*2��9:��0,(/#?#�0�.#4?2=�5#473?#N
.(+5#=<��*?#�37040�1(�:(8,&�370&2-*8�8(�,*+?*8(.*,#*�1&'�./0&/1N
2#'��21970&�5>5#4?#%&�%&6�?;84'��*,*�#�	4:(�70450,#2*'#<��7*.80#N
.&� ?;8��*M/2#�(8,#4/#4�2(70&+6��:8&�370&)'#4� #5>�0*�.097��*�#'#@
�*M/2#4�0(/1*,#4�37040�1(�;.#4?%#(,4<

�#���&����  )���)/�V��&'<�CDHPA� H��#(17*�HDHHA� V��#(17*� HDVK�� VHA
V��(7<� EDHPJHIA�V��&'<�VDHKJHVA�H��#(17*�CDHCJHIA�EDHCJHGA��*1<
FDHKJHVA�VCDCE��CSA��;2<�PDVV��VC��VPA��0<�3<�FDEHA�SDFVA�V��7(,<
CPDHPA��4><�GDVPA�H��4/<�VDHFA��)(%�HDVVA�VDHKA�EVDHK<

�	���	/�HKV��FP��FS��GC��GE��HKI��HSG<

�)���	�/��(�8(%74:(�/37*.#-�8?*�',#4�.�1&'�1&:(8,#;�370&2-*8�37(N
7(29.�5#473?#.4:(�0,(/04,#*�0-*X��)*2#5>�(2(?#50,(+5#*5>X��(�'#
.�1&'�3('*:*-(�?;%�3704/02*80*-(X



33���������

�:)<)�	)=*�-*0F�<�0*7,8�H)-*H?�-�1)�);.*S�/�:�-C,+?
2�H1>.)>+�<�1)G,.�,@�H).,@?�1FK7+H�80.:)<�:�2�F72+H�D?

��*H�>.*�HK;:
6��-�45/1

�&��21970&�8(1=8�'*'&�370&.#?4)�3(0(/1*.*,#*�.�-*/54�
%-(:(/-*.#4M/1.#4�#�(+.#454,#;��(88*)'&��*,;�5>.*-@�#�/1*7*)N
'&�/#@��%&�'#-4�;/3(/(%#4,#4�	*,*��)4:(�4,47:#*�#�:(7?#.(+6�;04N
.,@170,#-&�/#@�.�,*/<��*'#@1*)'&�14$��$4�5>(5#*$�(,�%&-�,*0.*N
,&�;'#-(.*,&'�;50,#4'�� 1(� )48,*2� 0�3(.(8;� #'3;?/&.,4)
:(7?#.(+5#��7*04'�04�/.&'�%7*14'�0(/1*?#�,*0.*,#��(*,47:4/
Q� �)���	������<��=8O'&�34-,#� 4,47:##�� 34-,#�3(+.#@54,#*�
21974�'#-(+6�3(%;80*��*%&+'&�'(:?#�.#4?%#6��*,*�.�/.(#'�5#4?4
#�8;5>;��21974�,*?4$=�8(��#4:(<

"�"�"
�(,#4.*$�5>704+5#)*,#,�.#470&�0�/#?,&'�37042(,*,#4'��8?*14N

:(�14$�1*2�'9.#<��(�)*2�,#4'($?#.&'�8?*�,#4:(�%&-(%&�3(./170&N
'*6� /#@�(8�(3(.#*8*,#*�
-(.*��($4:(�� 1*2�,#4'($?#.&'�%&-(%&
0*170&'*6�.(8&��#*:*7&�37048�37043-&,#@5#4'�.(8(/3*8;<��#��219N
70&�,#4�370&)@?#��7*.8&�0�'#-(+5#�8(�,#4)��'(:=�./170&'*6�/#@�(8
:-(/04,#*� )4)� #�50@/1(�%40�3(.(8;�1(�50&,#=�� ?450�5#��21970&�'#-;)=
�(/2#4� +.#*8451.*�� 5#� 5>5=� #�';/0=� (3(.#*8*6� (�	4:(� -*/54�.4
./0&/12#5>�/1(/(.,&5>�(2(?#50,(+5#*5><

�#���&����  )���)/� 	*2<� HDVHJVCA�H��#(17*�VDVA��&8�� EDHVA� V��&'<
VDHFA�	(0<�HDIA�H��7(,<�HPDHFA��)(%�VCDHVA��/<�HGDIJHVA�EKDGA�HHGDHEJ
VK��EP��FE��GC��GS��HHH��HEC��HFSJHPS��HSVA��*0,<�EDHSA��0*)<�FFDHK�
HHA��087<�SDHKA��*?<�VDP��SA��;2<�HVDEVJEEA��0<�3<�EDVK��CHA�VKDVVJ
VEA�H��(7<�GDHPJVCA�V��(7<�PDCJS<

�	���	/�VPK��SK��HHP��HPE��VHK��VSF��CKG<

�)���	�/��0&�.�1&'� 1&:(8,#;�%&-4'�:(7?#.&�.�:-(/04,#;�
-(.*X
	*2X��?*504:(X���)*2#'#�.&,#2*'#X



3E���������

	7�,.�R�-*T�.J+�F*=�,2:)<.*1�2�,@<+,)>+�J+:�<�-�1.H�8/��18?�<+
�8,@)<>.U�>�/7�<.�-,.*�F�1.*;)�<��8,@8�,.,@)G,.?�8/�F78-C,

1�=�+�0�H*;)�0.*J.*?��J+G�.�F+�>.*�J+:�1802)>+
:�&-�./2

�*;50'&�/#@�8(%704�14)�?425)#�:*,#4,#*�87;:#5>�.�/3(/9%
%*780(�-*:(8,&��%*780(�7(0.*$,&�#�;3704)'&��7*504)�37040�8*N
,#4�8(� 07(0;'#4,#*�� ,#$�37040�%403(+748,#4�(/2*7$*,#4� #�.&N
/0504:9?,#*,#4�0-*A�7*504)�37040�%*8*,#4���� ����/1*,;�#5>�/475�
*,#$4?#�� ����	��������.�2197&'�1(�/1*,#4��)*2�.#4'&��%-=80#?#<
�,#4)�8%*)'&�(�.&'#4704,#4�2*7&�50&,#=54';�0-(��*�%*780#4)
(�)4:(�3(37*.@�#�(8.7954,#4�(8�:7045>;<��#4�379%;)'&�/=80#6
#�2*7*6�)484,�87;:#4:(�0*�3704/1@3/1.*��*?4�7*504)�3*'#@1*)'&�
$4�./0&/12(�)4/1�.�7@2;��*,*<��$*8,&'�0,*504,#;�14:(�/-(.*
,#4�'+5#)'&�/#@��/*'#�,#4�.&'#470*)'&�2*7&�*,#�,#4�(83-*5*)'&
0-4'�0*�0-(<

"�"�"
�-=80#6�)4/1�70450=�?;802=��/1=8�./0&/5&�%-=80#'&<��*3('#,*6

0�3($&12#4'�)4/1�70450=��(/2=��/1=8�1&?2(�,#4?#50,#�'(:=�37*21&2(N
.*6�1@�-*/2@<��&?2(�0**.*,/(.*,&�5>704+5#)*,#,��2197&�3(/#*8*�(8N
3(.#48,#=�.#480@��'#-(+6� #�/*'(2(,17(?@�08(?,&� )4/1�8(%704�/37*N
.(.*6� 14,�;70=8<���)48,*2�.�/.(#'�.&/#-2;�;80#4?4,#*� 3('(5&
87;:#'�';/#�%*780(�/1*7*,,#4�50;.*6�,*8�/*'&'�/(%=��*$4%&�.�50*N
/#4�,*3('#,*,#*�87;:#5>�/*'�%&-�%40�,*:*,&<

�#���&���� )���)/��0*)<�FSDHFA��0&'<�HFDH��SA�H��(7<�IDG��HHA�GDVVA
�&8<�HVDHCA� 	*2<�FDHG��VKA��70&3<�VEDHPA�VIDFA��0&'<�IDG��HE��HFA
H��(7<�EDVHA�V��4/<�CDHFA�V��&'<�VDVFA�H��(7<�HKDHV<

�	���	/�HGI��SI��GF��HKF��HVF��HPP��VPS<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=�14:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#4�%&-&�.&,#2#X



3L���������

�2.�F1.�H)-*R�F)�<�H�/.02B?��J+G,.*�>.*�;72*02+�.I�.�-*T�.J+
1F)�2;72*02+:?�H�H+�)7B�)<>.1��8��-,�?�!*280�

�@7+0F80�� 0/7�<.*��.<*;)
2
6����4/2

	4+?#� /1.#4780#'&��$4�0�3(.(8;�%7*2;�.#*7&� ?;%� /-*%(+5#
5#*-*� 07(%#?#+'&�0-&�27(2��37045#.,&�.(?#��*M/2#4)� #�,*/0&'
,*)?43/0&'�8;5>(.&'� #,1474/('�� 1(� *,#� 5>.#?#� ,#4�3(.#,,#N
+'&� 0.?42*6� 0�0*.7954,#4'�0�14)� 87(:#� #�.0&.*,#4'��*,*<
�*'&�(-1*70�3(+.#@5(,&�87(:(54,,=�27.#=��>7&/1;/*��3(8�2*$N
8&'�.0:?@84'�.*$,#4)/0&�(8�14:(��2197&��%7*>*'�3(+.#@5#-
27.#=� 1&3(.&5>�0.#470=1�� *��3(/1(-�,*/�;3('#,*D�  �70&/1=3N
'&$�148&�0�;B,(+5#=�Z+'#*-(��34-,#�.#*7&[�8(�17(,;�-*/2#��*%&N
+'&�8(/1=3#?#�'#-(/#4780#*�� #�-*/2@� 0,*?4O?#� 2;�3('(5&�50*/;
370&:(8,4:(!�U�&8<�EDHPW<

"�"�"
�#4�.&3*8*��%&�80#452(��($4�:704/0&-(��?450�)4+?#�:704/0&��3(N

2;1*�;'($?#.#�';�3(?4:*,#4�,*�/2;1450,&'�(7@8(.,#51.#4�	40;/*
�>7&/1;/*���,4:(�
37*.#48?#.4:(<�	*2�%#4:-&�37*.,#2�37048/1*.#*
2*$8=�8(%7=�70450�,*�2(70&+6�/.4:(�2?#4,1*��*�0-(�.�'($?#.#4�,*)N
?43/0&'�+.#41?4��1*2�	40;/��,*/0��8.(2*1��370&27&.*�
.()=�0*/-;:=
./0&/12#4�,*/04�/2*0&��*�5#4/0=5�/#@�-*/2=��#4%#*M/2#4:(��7&%;,*-;�
/2;1450,#4�(7@8;)4�,*�,*/0=��
.(#5>�2?#4,19.��2(70&+6<

�#���&���� )���)/�	*,�HPDSA��0&'<�CDVKJVPA�EDVE��VFA�IDCEA�HKDEA
H��(7<�HDCKA�V��(7<�FDHIA�Y#?#3<�CDGA��&8<�SDVFA�GDVEA�H�	*,*�HDSA
VDVA�EDHK<

�	���	/�HGK��HF��HPI��HSI��HIS��VGK��VKS<

�)���	�/�	*2#4�8(+.#*8504,#*�14:(�1&:(8,#*�(84/-*-&�',#4�8(��7@N
8(.,#2*X�	*2#�%&-�14:(�/2;142X



3M���������

!��F*�+�F�1�J.*=B?�>.*�-�1)�>��>.*/*<>*I�F�1�02*7H8-B�>.*
-�1)�<.�F7�J.-C,

2
3��-�1/4.

��3(.(8;�/-*%(+5#�?;802#4)�,*1;7&�.#4?2=�3('(5=�(2*$4
/#@�3(8)@14�04�07(0;'#4,#4'��0;34-,4�3(+.#@54,#4�.(?#��5*-2(N
.#1*�'(%#?#0*5)*�./0&/12#5>�08(?,(+5#�#�1*?4,19.�;'&/-;�#�5#*N
-*<��1(2(?.#42�370&)';)4�14,�.-*+5#.&�3(:?=8�,*�14'*1�/.4:(
3(+.#@54,#*�/#@��*,;�#�0*5#=:;�8(�*7'##��*M/2#4)��/1.#4780*��$4
,#4�'*�,#504:(�.#@54)�8(�(88*,#*��*,;��#�/1=8��2*$8=�'(:=5=
0*#/1,#46�.*?2@�.(?#�0*2(M50&�(/1*1450,=�845&0)=D� �?46�)*�#�8('
'9)�%@80#4'&�/-;$&?#��*,;!<�	*2�.*$,&'�.#@5�)4/1��%&�./0&/5&
$(-,#4704�08*?#�/(%#4�/37*.@�0�14:(��$4�50*/�#5>�'(%#?#0*5)#�17.*
*$�8(� +'#475#� #�$4�,#4�'*�'(.&�(�7(0.*$*,#;� )*2#4)2(?.#42
/;:4/1##�.&5(B*,#*�/#@�0�.*?2#� #�0*3704/1*,#*�5>(6%&�,*� )48,=
:(80#,@�8(%74:(�%();�.#*7&<

"�"�"
�$4%&�3('&+?,#4�2(,1&,;(.*6�5>704+5#)*M/2#4�$&5#4��,#40%@8N

,*� )4/1�0,*)('(+6�./0&/12#4:(��5(�'*'&�50&,#6�� /1*-*�(54,*� 14:(
#�0*5>(.*,#4�8(�2(M5*�.�3(?;�.#804,#*<��(�)*2�,#48(70450,&'�%&N
-(%&� /3(80#4.*,#4� /#@� 37040� ?;80#� ,*:7(8&�.�.&+5#:*5>�� 2197&5>
.*7;,2#�#�2#47;,2#�,#4�/=�0,*,4��1*2�,#48(70450,&'�%&-(%&�/3(80#4N
.*,#4�/#@�(%#45*,4)�.��79?4/1.#4�,*:7(8&�0��>7&/1;/4'��:8&%&�.*N
7;,2#��54?�%#4:;�#�%#4$,#*�,#4�%&-&�0,*,4�*,#�3704/1704:*,4<

�#���&���� )���)/�V��7(,<�VKDHF��HSA��/<�HGDPA��*0,<�GDHHA�H��(7<�GDVEJ
VSA��*?<�FDS��Y#?<�VDHPA�CDHE��HFA��&8<�PDVKA�HVDH��VA��B40<�PDHH��HSA�H��(7<
HPDHCA�V��&'<�VDC��EA�EDSA��&8<�HVDHKA�HKDCVA�HHDCEA�H��&'<�PDHV<

�	���	/�VK��HC��SI��HFE��HEF��VPP��VSC<

�)���	�/��0&�.�1&'�1&:(8,#;�'9)�%#4:�5>704+5#)*M/2#�#�.*?2*�%&-&
(274+?(,4� #�54?(.4X��?*504:(X� 	*2X��)*2#5>� (2(?#50,(+5#*5>X
��)*2#'#�.&,#2*'#X



3N���������

��,2*;)=���>�,@,*�/)�F)J.*I�F+�1)��J+G�,2+>.:�0C�?
��H.:)<�:�H.:)0.*7�2.*�.�/)1)7>.*�,@)�2.:�2�	);.*H�F<).H

�	 (-�./0

/0&/5&�370&0,*)=��$4�14�.&'*:*,#*�/=�%*780(�7(0;',4<
�50&.#/1&'�)4/1��$4��9:�,#4�'($4�$=8*6�',#4)�(8�1&5>��2197&5>
370&:(1(.;)4�8(�370&/0-4:(�/=804,#*�+.#*1*<��70&�0*?41&�.&N
'#4,#(,4�37040��7(7(2*�'#4/050=�/#@�.�)48,&'�/-(.#4���#-(+6<
�#-(+6�.&'*:*�� *%&+'&� /37*.#48?#.#4� 3(/1@3(.*?#�.(%45
/.(#5>�%?#O,#5>��%7*5#��7(80#,�#�/#4%#4�/*'&5>��*%&+'&�/1*7*?#
/#@� 7(0.#)*6�(54,@�37*.�87;:#5>�Q�37*.� B#0&50,&5>��'(7*?N
,&5>�#�#,14?421;*?,&5>�(7*0�.(?,(+5#�Q�*�(54,#*)=5�)4��,#4�3(N
.#,,#+'&�.�$*8,&'�0,*504,#;�14:(�/-(.*�#5>�(:7*,#50*6�?;%
#'�0*370450*6<

"�"�"

;'=�./0&/12#5>�(%(.#=029.�5>704+5#)*,#,*�)4/1�.&34-,#*,#4

37*.*�'#-(+5#�.(%45��(:*�#�50-(.#42*<��88*,#4�2*$84';�50-(.#4N
2(.#�14:(��5(�';�/#@�,*?4$&��(2*0&.*,#4�./39-50;5#*�/-*%4';��,#4N
/050@+?#.4';�#�5#473#=54';�(7*0�:-@%(2#4�(54,#4,#4��(/2#4:(�5>*N
7*2147;�(3*714�,*�0,*)('(+5#�/.(#5>�.-*/,&5>�/-*%(+5#�#�(:7*,#504M�
.�2(,17*+5#4�0��(/2=�8(/2(,*-(+5#=��/1*,(.#=�34-,=�17;8;�87(:@�8(
.-*+5#.4:(�3(/1@3(.*,#*�.(%45��(:*�#�50-(.#42*<

�#���&����  )���)/��*1<�VVDCPJEKA�F��()$<� HKDHVA��/<� EHDVA��*7<
HHDVF��VPA��B40<�EDCVA��(?<�VDHCA�F��()$<�FDCCA��*1<�HHDVGA�	*,�HCDEJ
HSA�Y#?<�VDFJIA�H��#(17*�FDF��PA�H�	*,*�HDS<

�	���	/�H��HGI��VPS��GF��HC��HGP��VK<

�)���	�/��0&�.�1&'�1&:(8,#;�3(/1@3(.*-4'�/37*.#48?#.#4��'#-(/#47N
,#4�#�3(2(7,#4X��(�3(%;80*-(�',#4�8(�14:(X�	*2#4�%&-&�.&,#2#X



35���������

��H)��.F<.*�80F�<.,2>.
��)�-�24/24

�7(80&�./39-;50,#(.#4��*,*��'*'&�%-(:(/-*.#(,&�370&N
.#?4)�;/1*.#50,4:(�17.*,#*�.�'(8?#1.#4��'(8?4,#*�/#@�0*./04�
1(�0,*50&��.0,(/04,#*�/.(#5>�/475�#�;'&/-9.�8(��(:*�.�2*$N
8&'�50*/#4�#�,*�2*$8&'�'#4)/5;�(7*0�08*.*,#*�/(%#4�2*$84:(
8,#*�#�(�2*$84)�:(80#,#4�/37*.&�0�14:(��$4��)5#45�#�,*/0�87(:#
�*,� 	40;/�5#=:?4�0�,*'#�3704%&.*)=<���2#48&�(%(.#=02#�8,#*
0(/1*)=�.&34-,#(,4�3(8�	4:(�(2#4'�#�,*80(74'�?;%�0*./04��2#48&
,*/0*�8;/0*�(850;.*�3(1704%@�'(8?#1.&��)*2�54,,&'�)4/1�370&N
.#?4)��:8&�,*�(8(/(%,#4,#;��/*'�,*�/*'�0��(:#4'��'($4'&�070;N
5#6�5#@$*7�0�/475*<

"�"�"
�(8?#1.*�)4/1�8;5>(.=�-=50,(+5#=�50-(.#42*�0��(:#4'<��9:�

.�37045#.#4M/1.#4�8(�50-(.#42*��,#:8&�,#4�)4/1�0'@50(,&�370&5>(N
804,#4'�.#47,&5>�8(��#4:(<��*14'��.#47,#�0*./04�'*)=�8(/1@3�8(
�(:*�.�'(8?#1.#4�.�#'#4,#;� 	40;/*<���)*2=�.#@5�.80#@50,(+5#=�
3(.#,,#+'&�/1*?4�(54,#*6�14,�370&.#?4)�#�2(70&/1*6�0�,#4:(R��,�,*/
3(8,#4/#4�,*�8;5>;�#�3(0&/2*�8?*�,*/�%-(:(/-*.#4M/1.*�.�#,,&�/3(N
/9%�,#4(/#=:*?,4<��4�%-(:(/-*.#4M/1.*�%@8=�8.()*2#4:(� 7(80*);D
)48,4�� 3(5>(80=54� 0�7(0.#)*,#*�37040�,*/�8;5>*�'(8?#1.&� U#,17(N
/3421&.,&�.&,#2�'(8?#1.&W�#�87;:#4��%@8=54�8*7*'#�.�(83(.#480#
,*�'(8?#1.&<

�#���&���� )���)/��;2<�HIDHJIA�H��4/<�FDHSA��(?<�EDVA��B40<�PDHI�
HGA��0<�3<�HVDFA�VDEVA��/<�VSDIA�HEFDHIA��70&3<�HFDIA��0*)<�FFDPA��*1<
PDFJHFA�SDS��IA�H��&'<�VDIA�	*2<�FDHPA�	;8<�VK<

�	���	/�VSE��CF��PG��HHF��VHG��VCG��CVC<

�)���	�/��0&�.�1&'�1&:(8,#;�'(8?#-4'�/#@�;/1*.#50,#4X��?*504N
:(X�	*2X��80#4X



3O���������

��H+,@�0.*J.*�<�H.:)G,.�	)=*-�2�,@)<�-,.*
6��-�42

�(80#4,,#4�#�.�2*$84)�5>.#?#��'($4'&�0*5>(.&.*6�/*'&5>
/#4%#4�.�'#-(+5#��*M/2#4)�37040�3(/-;/04M/1.(�0*/*8('�/37*.#4N
8?#.(+5#�#�.07*/1*)=5=�'#-(+6�8(�1&5>�0*/*8<��*'&�14$�7*8(.*6
/#@�0�2*$84:(�8(+.#*8504,#*�$&5#(.4:(�Q�0�)4:(�379%��17;8,(N
+5#��/';129.��0*.(89.��#13<�Q�,#4�',#4)�)*2�0�)4:(�370&)4',(N
+5#��)4+?#��*,��37040�2197&+�0�1&5>�+7(829.�?;%�37040�./0&/12#4�
%@80#4�,*/�3(;50*-� #�;80#4?*-�'($?#.(+5#� )*+,#4)/04:(�.:?=8;
.�,*/04�.-*/,4�/-*%(+5#� #�?43/04)�.,#2?#.(+5#�.�(,�8(/2(,*-&
0*2(,�.(?,(+5#�#�'#-(+5#��.�0*2(,�2197&��,�;/1*,(.#-�#�.(%45
21974:(�.&'*:*�34-,4:(�#�?()*?,4:(�3(88*,#*�/475*<

"�"�"
�#-(+6��($*��/2-*8*)=5*�/#@�0�%40#,1474/(.,4)�'#-(+5#�8(��)5*

#�
&,*�0�5*-4:(�/475*��;'&/-;��8;/0&�#�/#-&��0�%40#,1474/(.,4)�'#-(N
+5#�8(�%7*5#��.#@2/04)�,#$�8(�/#4%#4�#�0�%40#,1474/(.,4)�'#-(+5#�8(
7(80*);� ?;802#4:(�(:9?,#4�� *�,*.41�8(�,#4370&)*5#9-�� )*2�8(� /#4%#4
/*'4:(��,#4�3(0(/1*)4� /*'*�37040� /#@�.�?;802#5>� /475*5>�.�(%45N
,&5>�.*7;,2*5><��1(�,#4�/1*7*�/#@�0*5>(.*6�)4)�37048�0,#/0504,#4'
.�1&5>�.*7;,2*5>��14,�0�34.,(+5#=�/17*5#�)=<��?*14:(��)4+?#�(/#=:,@N
?#+'&�1@�'#-(+6��/1*7*)'&�/#@�)=�;170&'*6<

�#���&���� )���)/�F��()$<�CCDC��HVA��/<�PCDEA�HEPDIA� �0*)<�CIDHSA
	47<�CHDCA�	*,�CDHPA�HEDVH��VCA�HPDVSA�HSDHK��VC��VPA��0&'<�FDIA�V��(7<
HCDHHA��B40<�VDEA��(?<�CDHEA�H�	*,*�CDHA�EDIJHGA��*1<�FDECJEID�HGDHGA
	(0<�VVDFA��/<�GHDHEA�	*,�HCDHE��HF��CE��CFA�HFDHVJHG<

�	���	/�HPP��GF��HPF��HGP��HGI��VPS��VKH<

�)���	�/��0&�.�1&'�1&:(8,#;�0*5>(.&.*-4'�/*'4:(�/#4%#4�.�'#N
-(+5#��($4)X�	*2X��?*504:(X��)*2#5>�(2(?#50,(+5#*5>X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



3P���������

��/7�,+�>.*��*>.<.?��8,@*H�/�:�-C,+?���>8�0:8=C,+
��)�-�24/22

�#45>�./0&/5&��21970&�37*:,=�/2;1450,#4�%#45�.�0*.(8*5>�
0.7*5*)=�%*50,=�;.*:@�,*�/.()=�:(7?#.(+6�#�*21&.,(+6�.��*MN
/2#4)�/-;$%#4<�	4+?#�0*:704%#4'&�)484,�?;%�.#@54)�,*/0&5>�1*?4,N
19.�3(8�5#@$*7*'#�+.#*1(.&5>�17(/2�#�3704/0298��2197&5>�'($N
,*%&�;,#2,=6�?;%�,#4�%7*6�3(8�;.*:@��)4+?#�0*:704%#4'&�)4�3(8
+.#*1(.=�*'%#5)=��/.()=�?;%�7(80#,&�Q�50&�1(�37040�'*7,(.*N
,#4�3(+.#@5(,4:(�50*/;�,*�,*;2@�� B#?(0(B#@��';0&2@�� /01;2@�
>*,84?�� 3(?#1&2@��370&)4',(+5#�� 50&�37040� 0%&1,#4�3(%-*$*,#4
3&/04�#�;3(8(%*,#('�Q�1(�(/1*1450,#4��)*2(�,#4.#47,#�/-;80&�
0(/1*,#4'&�.70;54,#�.�5#4',(+5#�04.,@170,4<

"�"�"
�21&.,(+6�.�/37*.*5>�$&5#(.&5>��/0504:9?,#4�.��*M/2#4)�/-;$N

%#4��)4/1�,#40%@8,*�8(�;0&/2#.*,#*�3('&+?,(+5#<��#48&�8(�*21&.,(N
+5#�8(8*�/#@�:(7?#.4:(�8;5>*��3-(,=54:(�4,1;0)*0'4'��.*7;,2#�3(N
.(804,#*�%@8=�?43#4)�/34-,#(,4<���:8&�1*�*21&.,(+6�#�:(7?#.(+6�%@8=
(88*,4��*,;�3(8�2#47;,2#4'�'=87(+5#�� 1(�370&,#(/=�2(70&+6�	4:(
/37*.#4�*�(/(%*�3704)*.#*)=5*�14�0*?41&�%@80#4�%*780(�7(0.#,#@1*<

�#���&���� )���)/� H��7(,<�VGDHSA�V��7(,<�HFDHFA��087<�SDVCA��/<
EVDV��CA�HHGDHCGA��*0,<�GDHKA��0*)<�PVDP��SA�	*,�GDEA�H��(7<�HCDCA�HEDHVA
V��(7<�EDIJHK��HC��HPJHIA�GDVA��*?<�EDHIA��(?<�CDVVJVEA��&1<�VDHEA
	;8<�CA��%)<�CDHG<

�	���	/�VSS��VK��HC��VPP��VSV��VKI��SI<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�:(7?#.&X��50&'X�	*2#4�%&-&
.&,#2#X



34���������

��-�1)H�0.B�7)2H.:)<�:�2�1)>8�F<*;)R�F�1?�.=�1�=�*;)
�>.��-*0F�7)2H+G��>.*H�H).H

��-�221/18

#4?2#'�370&.#?4)4'�5>704+5#)*,#,*�)4/1�/1;8#(.*,#4�
-(N
.*��*M/2#4:(��*�)48,*2�.#4?4�%*8*M�(8%&.*�/#@�%40�54?;<�
1;N
8#(.*,#4��21974�,#4�0(/1*)4�.37(.*80(,4�.�50&,�� )4/1�:(7/04
,#$� /17*1*� 50*/;<��;8��($&�3(.#,#4,� 7(0/=8,#4�.&2(70&/1*6
2*$8=�/3(/(%,(+6��%&�08(%&6�.#480@�(��(/2#'��?*,#4��,*.41
:8&%&�1(�.&'*:*-(�.&704504M<���)48,*2�80#452(��*M/2#4�3(N
.#,,(�8%*6�(�1(��%&�(B#*7(.*,4�2(70&+5#�(/(%#/14�#�.&:(8&�%&-&
)4:(�.-*/,&'#�2(70&+5#*'#�#�.&:(8*'#��*�,#4�:-9.,#4�2(70&N
+5#*'#�#�.&:(8*'#�87;:#5><�
1;8#(.*,#4��#%?##��21974�8(2(,;N
)4�/#@�2(/014'�87;:#5>��)4/1�7*504)�8(.(84'�/*'(?;%/1.*��*,#N
$4?#�3(/#*8*,#*�8;5>*��#-(+5#��($4)<

"�"�"

-(.(��($4� )4/1�,*)54,,#4)/0&'�80#480#51.4'�5>704+5#)*,#,*<

	4:(�8(217&,&��370&2*0*,#*��(%#41,#54��,*3(',#4,#*��37(7(51.*��>#N
/1(7#4�#�1&3&�/=�:(8,4�'#-(+5#�5>704+5#)*,#,*�#�)=�.0%;80*)=<��#4�'*
8?*�5>704+5#)*,#,*�370&)4',#4)/0&5>�#�%*780#4)�0*)';)=5&5>�14'*19.
8(�7(0'&+?*M�(8�1&5>�.��#%?##<��,,4�14'*1&�,#4�370&,(/0=�.#@2/04:(
%-(:(/-*.#4M/1.*�1&'��21970&�7(0'&+?*)=5�(�%#%?#),&5>��37(.*80=�$&5#4
0:(8,4�0�,#'#��3(,#4.*$�/=�(,4�8;5>4'�#�$&.(14'<

�#���&���� )���)/��)(%�VCDHVA��/<�HDVA�HGDIJHVA�EKDGA�HHGDHP��VK�
VE��CF��ES��EI��FE��SK��SS��GV��HKC��HHH��HHC��HHG��HVS��HCH��HEK��HEC�
HFG��HPVJHPS��HSEA�	47<�HFDHPA��;2<�EDVVA�HHDVIA��0<�3<�HSDHHA��0&'<
HFDEA��(?<�CDHPA�V��&'<�VDHFA�CDHFJHS<

�	���	/�VV��EG��SG��VCI��VGP��CHH��CHF<

�)���	�/��0&�.�1&'�1&:(8,#;�0,*)8(.*-4'�370&)4',(+6�.�
-(.#4
#�50&�(�,#'�7(0'&+?*-4'X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



E6���������

!*G�.�2>)0.,.*�1�7�>.*?�	K;�0.B�<�H�)V.�78-*�-�1)�0+>)HI
��J)<.*H�1FK7+=�-*0F�0+>?�1FK7*;)J+�)-,.*,�>.*�1�7�:Q

=)�-�24/8

�>*7*2147;�,#5�'($,*�0;34-,#4�7(0.#,=6�%40�8(+.#*8504M<
�,�)4/1�)*2�7(+?#,*D�,*)3#47.�)4/1�%*780(�84?#2*1,&��.&'*:*�(%N
B#1(+5#�/-(,450,4:(�+.#*1-*�'#-(+5#��($4)��50@/14:(�3(8?4.*,#*
84/0504'�	4:(� -*/2#��0,*50,4:(�8(/2(,*?4,#*�37040�/1(/(.*N
,#4�.#480&�(��(/2#'�5>*7*214704��/1*,(.#=54)�8(%7=�3(8/1*.@
.#*7&�#�,*15>,#4,#4�8(�3(/-;/04M/1.*<���.9.50*/��.�1*2#�/3(N
/9%�7(0.#,#@1&�3(8�.3-&.4'�1&5>�/370&)*)=5&5>�.*7;,29.��)4/1
:(1(.&�8(�3(88*,#*�/#@�37(54/(.#�(50&/050*,#*�#�08(?,&�0,(N
/#6�34.,4�17;8&<���/1(3,#(.(��.�'#*7@�)*2�7(0.#)*�/#@�/#-*�5>*N
7*2147;��0*/1(/(.*,4�8(�,#4:(�379%&�/-;$=�)48&,#4�8(�7(0.#,#@N
5#*�.#@2/04)�/#-&��3#@2,(+5#�#�-*/2#��*$�(/1*1450,#4�5>*7*2147�)4/1
;1.#4780(,&��7(0.#,#@1&��;/1*?(,&��;8(/2(,*?(,&�Q�37040�5#47N
3#4,#*<

"�"�"
	4+?#�,*/#�,*1;7*?,#�()5(.#4�2*7*?#�,*/�8?*�,*/04:(�8(%7*��1(�,#4

3(.#,,#+'&�O?4�/=80#6�,*/04:(��#4%#*M/2#4:(��)5*��:8&�,*/�2*704
8?*�,*/04:(�8(%7*<��7*2�1*2#5>�2*7*M�%&-%&�8(.(84'��$4�,#4�)4/14N
+'&�	4:(�/&,*'#<��(0,*.*,#4�1*2#5>�2*7*M�8(.(80#�	4:(��)5(/1.*�
*�,*/04:(�/&,(/1.*<��?*14:(�,#45>�2*7*,#*�,*/�,#4�0,#45>@5*)=��?450
,#45>�%@8=�0*34.,#4,#4'��$4�)4/14+'&�/&,*'#��($&'#�#�,#45>�,*/
0*5>@5*)=�8(�3(37*.&<

�#���&����  )���)/� �&8<�HVDEJHEA�F��()$<�IDFA�V�
*'<�SDHEA��)(%�FDHSA
�/<�GEDHVA��70&3<�HCDHCJVEA�HGDHIA�VVDHFA�VCDHC��HE��VEA�VGDHF��HSA��%)<�CDHG<

�	���	/�CKS��PC��PS��HHK��VGC��CVI��CCC<

�)���	�/�	*2#4�'#*-4'�.�1&'� 1&:(8,#;�8(+.#*8504,#*� 0.#=0*,4
0�2*7*,#4'X�	*2�)4�0,(/#-4'X�	*2#�/2;142�.&.*7-&�,*�',#4X



E3���������

!*T�.�1F)�,@,*�.GD�2��H>C?�>.*,@�-=*�0�H*;)�0.*J.*�2�/72*?
��<*TH.*�172+=�0<K-?�.�>�G���8-*�H.BR

���-�2./4;

�#4/#4,#4�270&$*�)4/1�%?#/2(�/3(274.,#(,4�0�/*'(0*3*75#4'��5>(N
5#*$�'#@80&�1&'#�3()@5#*'#�'($,*�0*;.*$&6�34.,=�79$,#5@<�
*'(N
0*3*75#4�%*780#4)�3(0(/1*)4�.�0.#=02;�0�%#47,&'�3(/-;/04M/1.4'�#�.&N
17.*-(+5#=�8?*��*,*<��#4/#4,#4�270&$*�.#=$4�/#@�7*504)�0�80#*-*?,(+5#=
.�/-;$%#4��*M/2#4)��2197*�� )*2� /1.#4780*'&�� )4/1�37045#.,*�,*/0&'
,*1;7*?,&'�/2-(,,(+5#('<�#47,(+6�.�/*'(0*3*75#;�(0,*50*�(8.*N
:@�#�:(7?#.(+6��,#4/#4,#4�270&$*�(0,*50*�0.&5#@/1.(<��*/04�/*'(0*N
3*75#*�'(:=�%&6�0.&5#@/1.*'#�.�,*/0&5>�.-*/,&5>�/475*5><��,,#�'(:=
(�,#5>�,#5�,#4�.#480#46�#�,#4�3(.#,,#�.#480#46��)4+?#�37*:,#4'&�(170&N
'*6�34-,#@��*M/2#4:(�%-(:(/-*.#4M/1.*<�	48,*2�,#4/#4,#4�270&$*�'($4
%&6�.#80#*,4��370&,*)',#4)�8(�34.,4:(�/1(3,#*��37040�1&5>��21970&�/=
0�,*'#�.�%?#/2#'�2(,1*25#4��*�/0504:9?,#4�37040�1&5>��21970&�3(/1@3;N
)=�1=�/*'=� .=/2=�87(:=!<

"�"�"

*'(0*3*75#4�.�5>704+5#)*M/2#'�0,*504,#;�,#4�)4/1��3(�37(/1;�3(./170&N

'&.*,#4'�/#@�(8�/.(#5>�37*.��?450�)4/1�3(./170&'&.*,#4'�/#@�(8�/.(#5>
37*.������� ������<��#4/#4,#4�270&$*�(0,*50*�3(88*,#4�/#@�.(?#��*,*�.�/-;$N
%#4�3(8�.3-&.4'�.#*7&��,*80#4#��'#-(+5#�#�3(/-;/04M/1.*�.4�./0&/12#5>�/37*N
.*5>�$&5#*��/0504:9?,#4�.�(2(?#50,(+5#*5>�,#4370&)*0,&5><�	48&,#4�5#��21970&
37*21&2;)=�1*2#4�/*'(0*3*75#4�#�1*2#4�,#4/#4,#4�270&$*�/=�37*.80#.&'#�,*+?*N
8(.5*'#��>7&/1;/*�#�)*2(�1*5&�370&�2(M5;�/.4)�87(:#�%@8=�.&,*:7(804,#�37040
�*,*�;504/1,#51.4'�.�5>.*?4%,&'��79?4/1.#4��>7&/1;/*<

�#���&���� )���)/�H��()$<�VVDHJHVA�V�
*'<�VEDVEA��*1<�IDHGJVVA�HKDCSJ
CGA�HCDEEJEPA�HGDHV��VHA��;2<�FDHH��VS��VIA�HEDCCA�HIDVSJCKA�VHDVJEA��0<�3<
VKDVVJVEA��0&'<�PDHJHHA�HEDHJVVA�HFDHJFA�H��(7<�IDHCA�GDHV��HF��HI��HG��VCJ
VSA�HKDVEA�Y#?<�CDSJGA��&1<�VDHVA�H��#(17*�VDHH��HPA�EDH��V<

�	���	/�VSG��I��HE��ES��HCE��HGV��VSS<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��0.#=0*,4�0�'&N
+?=�14:(�142/1;X�	*2�)4�370&)=-4'X�	*2�/#@�0*2(M50&-&X



EE���������

�H�,>.�-,.*�0.B�(��/)0.�.�	K;�0*7,��<�02*9�<02+0,+?�1FK72+
>��2.*-B�H�,.*�<���>8

��-�<2/47

&:?=8*�,*� 1(��$4�37045#.,#2�50*/*'#�;/#-;)4�0,#45>@5*6
,*/�37040�,*/;.*,#4�'&+?#��$4�379%&�#�17;8&� .=/2#4)�87(:#!�(B#*N
7&��1*2�50&�(.*2��/=�%4054?(.4�#�$4�'(:?#%&+'&�0�,#5>�0740&:,(N
.*6<��)*2#� /3(/9%�3(.#,,#+'&�.148&�3(/1@3(.*6X��(.#,,#N
+'&�,*+?*8(.*6�,*/04:(��*,*� #�/0;2*6�(%?#50*��)5*��37*:,=5
8(.#480#46�/#@��50&�./0&/12#4�/.()4�/37*.&�.(%45��#4:(�,*37*N
.#?#+'&��37*:,=5�0*34.,#4M��#$��,�.�8*?/0&'�5#=:;�,*/�3(5>.*?*�
'#'(�$4�+.#*1�'($4�,*/�,#4,*.#80#6�#�./04?2#'#�/3(/(%*'#�'9N
.#6�O?4�(�,*/��*�1*2$4�0*%#4:*6�(�+.#4$4�8(.(8&�3(1.#4780*)=54�
$4�0�,*'#�%@80#4�8(%704��$4��*,�8*�,*'�80#*-�.�0'*71.&5>./1*N
,#;�/37*.#48?#.&5>�8(�$&5#*�.#450,4:(<

"�"�"
�*)=5&�,*80#4)@�.��*,;��/=�1(�5#��21970&�3(?4:*)=�,*�	4:(�
-(N

.#4�#��3*170,(+5#<�
2(7(��9:�)4/1�3(�#5>�/17(,#4��'(:=�%&6�(8.*$,#�
%40�.0:?@8;�,*� 1(�� )*2� 17*3#=5&'#�%&-&%&�(2(?#50,(+5#� #5>� $&5#*�
08*)=5� /(%#4� /37*.@�� $4�(,4�./0&/12#4�';/0=�80#*-*6�.�2#47;,2;
.0'(5,#4,#*�#5>�5>*7*21479.�.�3(8(%#4M/1.#4�8(��>7&/1;/*<��#45>
14� 7(0.*$*,#*�8(8*80=� #'�(8.*:#� #�.0'(5,#=�.�2*$8&'�8(%7&'
/-(.#4�#�;50&,2;��*$�./0&/12#4�%@8=�370&)4',4�.�(50*5>��4:(��219N
7&�1*2�$&50?#.#4�#'�%-(:(/-*.#<

�#���&���� )���)/�F��()$<�CHDVCA�	(0<�HDFJGA�H��7(,<�VVDHCA�V��7(,<
HFDSA�HGDHHA�CVDS��IA��/<�VFA�VSA��045><�VDPA�CDGA�	*,�HPDCCA��0&'<
IDCFJCGA�H��(7<�HPDHCA��B40<�HDHGA�CDHPA�PDHKA��(?<�HDHHA�V��&'<�HDS<

�	���	/�HHK��HCS��HIC��HGS��VKK��VSC��CHC<

�)���	�/��0&�.�1&'� 1&:(8,#;�0(/1*-4'�0*5>@5(,&� #�.0'(5,#(,&X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



EL���������

��=�+�F*�+?�-�1.H�-*0F�/)<):�>+?�J7�,.�R�F�1.H�>.*,@�-
2)0F�-*�/72*��	);.*H

2
3��-�8/4;

�0*/*'#�.&8*)4�/#@��$4�(%(.#=02#�/=�0�/(%=�.�/370450,(N
+5#��?450�.�#/1(5#4�1*2�,#4�)4/1<��#47./0&'�(%(.#=02#4'�5>704N
+5#)*,#,*�)4/1�/478450,4�;0,*,#4�.4�./0&/12#5>�/37*.*5>�$&5#*
/.4:(�
1.(70&5#4?*�#��*,*<�	4:(�,*/1@3,&�(%(.#=042��)4+?#�(,
)4/1�'@$4'�#�()54'��(8,(/#�/#@�8(�)4:(�$(,&�#�80#45#�?;%��)4+?#
(,*�)4/1�$(,=�#�'*12=��(8,(/#�/#@�8(�)4)�'@$*�#�80#45#<��'(.*
'*-$4M/2*��.48-;:��(/2#4:(�3(70=82;��)4/1� )*2%&�3#47./0&'
8-;:#4'�>#3(1450,&'�(%5#=$*)=5&'�50*/�2*$84:(�'@$*�#�50*/
2*$84)�$(,&<�&'*:*,#*�14:(�8-;:;�';/0=�%&6�0�7(0/=82#4'
/34-,#(,4��0*,#'�'($,*%&�5(2(?.#42�07(%#6�8?*�2(:(+�#,,4:(<

"�"�"
�;5>4'�14:(�.#42;�)4/1�,#43(29)<��7*.#4�2*$8&�/0;2*�)*2#4)+

0'#*,&�.�$&5#;<��*8(.(?4,#4�3(.#,,(�.�1*2#'�/1(3,#;�545>(.*6
5>*7*2147�5>704+5#)*,#,*�3(+798�3704.*$*)=54:(�,#40*8(.(?4,#*��*%&
%&-�0*8(.(?(,&�0�14:(��:80#4�)4/1�#�0�14:(��5(�3(/#*8*<��1&'�/1*,#4
3(.#,#4,�3(0(/1*.*6��*$��*,�./2*$4�3(1704%@�0'#*,&<�#*7*�.��(N
:*�0*34.,#�1*2#4:(�8;5>*<

�#���&���� )���)/�H��(7<�SDVKA��;2<�CDHVJHEA��B40<�PDFJIA�H��()$<
VDHFA��70&3<�HKDE��FA�HVDHH��VEA�HCDE��HHA�HEDVCA�VKDHCA�VVDVGA�CHDVSA
�*0,<�GDHKA�HHDPA��0&'<�HVDHHA��B40<�EDVIA�H��4/<�EDHH��HVA�V��4/<
CDHKJHV<

�	���	/�E��HCE��VKI��CKS��VSS��VPS��VSF<

�)���	�/��(�;50&,#-4'�.�1&'�1&:(8,#;��%&�3(0(/1*6�.�/.(#'�3(N
.(-*,#;X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X��(�0�14:(�.&N
,#2-(X



EM���������

.:)0.*7�2.*�.�/7�<���>.*,@�,.B�>.*�)/802,2�-CI�8<.C=�-*�8
02+.�F<)-*-?�>�/.02�-*�>��F�J�.,+�0*7,��F<)-*;)

���)�-�</<


37*.#48?#.(+6�)*2(�3#47./0&�0*7&/�370&2*0*,#*�'#-(+5#�,#4
)4/1�)48&,&'�)4)�.&'*:*,#4'<��,(�%(.#4'�$=8*��*%&�,*/0*�'#N
-(+6��.&5>(80=5�3(0*�.&'*:*,#*�+5#/-4)�/37*.#48?#.(+5#��3(%;N
80*-*�,*/�8(�3704)*.#*,#*�'#-(/#4780#*�#�3704%*504,#*<��2*0;)=5
.�1*2#�/3(/9%�'#-(/#4780#4��,*+?*8;)4'&�'#-(+6��($=<�
1=8�.�3(N
/1@3(.*,#;�0�#,,&'#� ?;8O'#��21970&�3(8(%,#4� )*2�'&� /=�;3*8?#
#�,#48(/2(,*?#��3*'#@1*)'&�(�14)�54/04�,#4�1&?2(�8?*14:(��%&�(2*N
0&.*6� /37*.#48?#.(+6�� *?4� 1*2$4�'#-(/#4780#4��./3*,#*-('&+?N
,(+6� #�;3704)'(+6�� ,*.41�.(%45�,#4.80#@50,&5>�� *%&+'&� 1&'
/*'&'�'(:?#�%&6�80#46'#�,*/04:(��)5*�.�,#4%#4<

"�"�"
�7*.8*� )4/1�
-(.4'��*M/2#'��*�'#-(/#4780#4�/1(/(.*,#4'�
-(.*

�*M/2#4:(�.�(%45,&5>�;17*3#4,#*5><��*84,�,*/0&),#2�.&/*80*,&�87(:#N
'#�2*'#4,#*'#�,#4�/1*,(.#�?43/04)�(08(%&�(8�'#-(/#4780#*�#�37*.8&��08(N
%#=5&5>�5>*7*2147�5>704+5#)*M/2#<��'#-(.*,#4�'#-(/#4780#*�#�37*.8&�3(N
.#,,(�%&6�.�/475;�/27&/1*?#0(.*,4<�148&�%(.#4'�370&'#(1&�14�/1*)=
/#@�,*/0=�.#450,=�(08(%=��50&,#=5�,*/�%*780#4)�3(5#=:*)=5&'#�(8�,*)N
70*8/04:(�2?4),(1;�?;%�,*)2(/01(.,#4)/04:(�8#*'4,1;��?+,#=5�)*/,&'�%?*N
/2#4'�.(29-�,*/<

�#���&���� )���)/��/<�CSDVPA�IFDHHA��70&3<�HHDHSA�HEDVH��VV��CHA�VKDVIA
VHDVHA��0<� EDHA� HVDPA��#5><� PDIA��*1<� FDSA� VCDVCA��;2<� PDCPA��0&'<
HVDIA��(?<� CDHV�� HCA� 	*2<� VDHCA��70&3<� VCDVCA��*5><� IDHP�� HGA� H��(7<
HCDPA��B40<�EDVFA�V��(7<�PDS��IA��0&'<�VDIA��*?<�CDHA�V��4/<�VDHK<

�	���	/�VPS��VV��EG��VGP��GF��IV��HKF<

�)���	�/��0&�.�1&'�1&:(8,#;�;5>.&5#-4'�/#@�'#-(/#4780#*�#�37*.8&��50&
17.*-4'�.�,#5>�#�37*21&2(.*-4'�)4X�	*2X��?*504:(X��)*2#5>�(2(?#50,(N
+5#*5>X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�740;?1*1&X



EN���������

�72*F)=�>.*�F7)02,2,.*�0.B�)�-8F72*-02+��2.*SU���J)<.*H
-8F72*-02+��2.*S�F7)01�D�0.B�JB�2.*�)�0<)-*�/)F72*J+

���-�./<;

�*/0��*,�0*34.,#*�,*/��$4� )4+?#�:-9.,=� 17(/2=�,*/0&5>
/475�)4/1�/-;$4,#4�	4';��2704.#4,#4�/37*.#48?#.(+5#�#�(/#=:,#@N
5#4��79?4/1.*��21974��9:�(%#45*-�1&'��21970&��(�'#-;)=��1(�,#4
3(1704%;)4'&�(%*.#*6� /#@�370&/0-(+5#<� 	*2(� 	4:(�;50,#(.#4
5(80#4,,#4�%@80#4'&�'#4?#�3(8�8(/1*12#4'�379%�(7*0�;17*3#4M
#�5(80#4,,#4�%@80#4'&�./3#47*6�/#@�,*�7*'#4,#;��*,*��.�'#*N
7@�,*/0&5>�.&/#-29.��.�3(/1@3(.*,#;�.=/2=�+5#4$2=<���8,#*
,*�80#4M�8(/&6�%@80#4�1*2�7(0;'#*,4:(�0-*�#�80#@2#�,#45>�%@8=
�(:;� 0*� (%#41,#5@�� #$� 	4:(� -*/2*� 5(80#4,,#4� %@80#4� 8?*� ,*/
.&/1*750*)=5*<

"�"�"
�7(/2#�7&)=�%7;08&�,#4�1&?2(�,*�50(?4��?450�1*2$4�.�/475;<��(

/4754��21974�.�2*$84)�3(1704%#4�8(/1*1450,#4�;B*��(/2#4)�(3*170,(N
+5#��,#4�1&?2(�)4/1�.(?,4�(8�17(/2��*?4�/3(:?=8*)=5�0�,*80#4)=�.�370&N
/0-(+6��1*2$4�)4/1�34-,4�7*8(+5#�#�3(2();<��?*14:(�3(/#*8*,#4�(%#41N
,#5&�$&5#*�(%45,4:(�#�370&/0-4:(�)4/1�2(70&/1,4�.4�./0&/12#5>�/37*N
.*5><

�#���&���� )���)/��*1<�PDVFJCCA��)(%�CGDCA��/<�HKEDHK��HHA�HESDGA
�;2<�HVDVEJVP��CHA�Y#?<�EDHGA�H��79?<�CDHCA��/<�CEDHKA�CSDVFA��0&'<
IDCVA��/<�HVSDVA��*1<�HCDVVA��;2<�VHDCEA�H��(7<�SDCV��CCA�Y#?<�EDPA
V��&'<�VDEA��/<�CSDFA�FFDVCA�	47<�HSDS��IA��&8<�HCDF<

�	���	/�FP��CKS��GC��HKP��PC��CHC��CVI<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=�3(.&$/04:(� 142/1;X�	*2� )4�370&)=-4'X��50&'�(2*0*-�/#@
#5>�.&,#2X



E5���������

��;�+�/)G,.,.*?�>.*�JC�T,.*�0HBF>*-�F<�72+?�-�1)�)J:8�>.,+
���-�./2.

�(/1� )4/1� /0504:9?,#4� :(8,&� 3(?454,#*� ?;8(.#��*M/2#4';
.148&��2#48&�50*/*'#�(850;.*�%7*2�;8;5>(.#4,#*� #�)4/1�.&/1*N
.#(,&�,*�/7(:#4�3(2;/&�04�/17(,&�+.#*1*��5#*-*�#�8#*%-*��3(,#4.*$
37040�(/-*%#4,#4� /#-&� B#0&50,4)� #�.#1*?,(+5#�� 3(/1�'($4�3(8�2*$N
8&'�.0:?@84'�3('95�34-,(27.#/1&'�#�3(3@8?#.&'�.�/*'(2(,N
17(?#<�#470&'&�� $4�.#@2/0(+5#� 5>704+5#)*,�'9:-%&�3('95� /3(N
7*8&50,&�3(/1��(274/(.*�%*780(�37(/1*�8#41*�?;%�0;34-,4�3(./170&N
'*,#4� /#@� (8�3(2*7';<��?4�3(/0504,#4�� %&�%&6�.#80#*,&'��%&
.&79$,#*6�/#@�.+798�?;80#�*?%(�;.*$*6�1(�0*�(0,*2@�3(%($,(+5#�
%&-(%&�#/1(1,#4�/02(8?#.4�#�37(.*80#-(%&�8(�8;5>(.4)�3&5>&�#�>#N
3(27&0)#��21974�8*?42(�3704.&$/0&-&%&�2(70&+5#�.&3-&.*)=54�0�3(N
/1;� )*2(� /2;12;� /*'((:7*,#504,#*<

"�"�"
�#��21970&�/#@�17*3#=��*%&�87;:#'�3(2*0*6��#$�/=�74?#:#),#��/=�1*2�/*'(

O?#�)*2�5#��21970&�/#@�'(8?=�#�8*)=�)*-';$,@��*%&�%&?#�.#80#*,#�37040�?;80#<
�(/14'�5>704+5#)*,#,*� )4/1� /*'(0*3*75#4��21974�3(.#,,(�/#@�37*21&2(N
.*6�0�.80#@50,(+5#=�#�7*8(/,&'�(54,#4,#4'��)*2(�3($=8*,=�(2*0)@�/-*N
.#4,#*��*,*<���#'�.#@54)�/*'(0*3*75#*�5>704+5#)*,#,�'($4�0*'*,#B4/1(N
.*6�.�1&'�8;5>;��1&'�370&)4',#4)/04�/=�.(,,(+5#�.#*7&��,*80#4#��'#-(N
+5#�#�3(/-;/04M/1.*�.0,(/0=54�/#@�.�'(8?#1.#4�8(��(:*<

�#���&���� )���)/��0*)<�FIDFA�F��()$<�HVDHIA�H�
*'<�VDHA�H��7(,<�HPDVSA
�087<�PDVVA��4><�IDHK��HVA�HVDECA��/<�EDIA�FDHVA�HPDFJHHA�CKDHVA�PIDEA
IGDHP��HSA�GSDHH��HVA�HVPDF��PA��;2<�PDVV��VCA�	*,�HFDHHA�HPDVK��VV��VE�
CCA��0<�3<�HPDVF�� CEA�V��(7<� PDHKA�SDEA� IDVA� HVDHKA��&8<�HKDCEA� 	*2<
HDVA�H��#(17*�EDHC<

�	���	/�VEI��EH��HFH��HSG��VKE��VES��CHK<

�)���	�/��0&�.�1&'�1&:(8,#;�7*8(.*-4'�/#@�50&�/';5#-4'�.�37*21&N
2(.*,#;�/*'(0*3*75#*X��?*504:(X���)*2#'#�.&,#2*'#X



EO���������

����<02+0F1)?�,2*;)��8�2.*�0F72*;C?�0F72*=�0*7,��F<*;)I�J)
2�>.*;)�=+<)F�/),@)�2.

���)�-�;/4<

�#4�.&/1*750*��$4�;0,*)4'&��#$�:7045>�.�/.&5>�7(0'*#1&5>
B(7'*5>�)4/1�0-4'�#�$4�3(/1*,*.#*'&�.*?50&6�0�,#'��3(,#4.*$
)4/1�37040��*,*�0*2*0*,&<��7950�14:(��'*'&�1*2$4�.&2(704,#6
04�/.&5>�/475�2*$84�����	��	��#����9���	��14:(�./0&/12#4:(�
5(�,#4� )4/1�37040��*,*�5*-2(.#5#4�3(5>.*?*,4<� 	*2=�50&/1(+6
/475*�#�$&5#*�%&�1(�(0,*50*-(��*�/0504:9?,#4�50&/1(+6�'&+?#�.#4N
?;�1&5>��21970&�370&)@?#�#'#@��>7&/1;/*R��#50,4�)48,(/12#�0*,#4N
8%;)=54� 1@� /37*.@�5#=:?4�3(8?4:*)=�3(2;/('��%(�5>(5#*$� 04N
.,@170,#4�;,#2*)=�7*$=54)�,#4'(7*?,(+5#��1(�)48,*2�/27&5#4�$&N
.#=�/&'3*1#@�8(�70450&�3(1@3#(,&5>�#�:8&%&�,#4�%&-&�0*%7(,#(N
,4�/1*7*-&%&�/#@�)4�3(/#=+6<

"�"�"

4754�';/#�%&6�/1704$(,4�04�./04?2=�3#?,(+5#=��1*2�.�0.#=02;

0�1&'��5(�8(�,#4:(�.5>(80#��)*2�#�0�1&'��5(�0�,#4:(�.&5>(80#<���.#4?2=
;.*:=�#�17(/2=�3(.#,,#+'&�0*:7(80#6�0-;�8(/1@3�8(�/.4:(�/475*�#�,*N
34-,#*6� )4�8(%74'<� 	4+?#� 1*2�%@80#4'&�3(/1@3(.*6�� 740;?1*14'�,*N
/04:(�$&5#*�%@80#4�8(%7(�*�,#4�0-(<��(�)*2�50-(.#42�'&+?#�.�/.(#'
/475;��1*2#'�)4/1R��14,�/3(/9%�2/01*-1;)=�/#@�,*/04�5>*7*2147&��*�1&'
/*'&'��,*/0�?(/�)4/1�(274+?(,&<

�#���&���� )���)/�F��()$<�FDVGA�PDF��PA�H��7(,<�VIDGA�V��7(,<�HVDHEA
�/<�VVDVSA�CHDHHA�FSDIA��70&3<�HEDCKA�HPDHA�	47<�HSDG��HKA��*1<�FDIA
GDEA�HFDHI��HGA��0&'<�VDFA�HKDIA��&8<�CDIA�EDHV<

�	���	/�HIC��HCK��HVF��SI��HCP��H��HC<

�)���	�/��0&�.�1&'�1&:(8,#;�3#?,#4�/1704:-4'�/.4:(�/475*X��(�'#
.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#�%&-�/2;142X



EP���������

�F)�2<+,.B=+?�F*>�JB�2.*�)J�*,2)>+�<�02�F+�J.�:*?�.�>.*
<+H�=B�.H.*>.��-*;)�2�10.C;�=+<)F�?���*�<+2>�H�.H.B
-*;)�/72*��)J�.,2*H��-,��H)-*;)�.�/72*���>.):�H.�-*;)

>��-�</7

#47,#� 0.&5#@05&�50;.*)=� #�0*5>(.;)=� /.()4� /0*1&�,#4N
/2*?*,4�37040� +.#*1��  ,#4�3(2*?*?#� /0*1� /.(#5>!� #� 0*5>(.*?#
/*'&5>�/#4%#4�,#43(2*?*,&'#�(8�+.#*1*!<��,#�,#4�3(0.(?#?#��*%&
:7045>�#5>�3(2*?*-�#�(8-=50&-�(8��*,*��*?4�/0&%2(�/1*7*?#�/#@�(�87(N
:(54,,=�274.��2197=�(170&'&.*?#�8(�;/;,#@5#*�2*$84)�3?*'&<
�*2� /478450,#4� /37045#.#*?#� /#@�:7045>(.#� #�1*2�:(7=5(�;/#-(N
.*?#�0*5>(.*6�/.()4�/0*1&�%40�3?*'��$4�37045#.,#2�,#4�'9:-
#'�0*/02(80#6�Q� (,�0-(+,#2�,#4�8(1&2*�/#@�:(!<��(�./0&/12(
3(2*0;)4��$4�/.()=�.(?@�0;34-,#4�3(88*?#�.(?#��>7&/1;/*��(,#
 0�,#'�;'*7?#!�#�8?*14:(�,#4�'(:?#�8(%7(.(?,#4�:704/0&6<

"�"�"
�.&5#@05*�(/#=:,#4�,*).&$/0=�08(%&50��50&/1&�5>*7*2147��2197&

.3#/*,&�.�370&'#4704�37040�.&34-,#*,#4�,*-($(,&5>�37040�,#4�0(N
%(.#=0*M��,#:8&�,#4�%@80#4�.&'*0*,&<��7045#.,#4�� 1*2#� 5>*7*2147
%@80#4�.&/-*.#*,&�37040�
&,*�37048��)54'� #�+.#@1&'#� *,#(-*'#<
�@80#4�/1*,(.#-�.&3(/*$4,#4�>(,(7;��80#*-*?,(+5#�#�,*:798�.��79N
?4/1.#4<��@80#4�17.*-�,*�.#42#��)*2�1(�.&7*0#-��/*?'#/1*� /4754�.*N
/04�$&6�%@80#4�,*�.#42#!<

�#���&���� )���)/�H��79?<�HGDHIA��045><�GDEA��B40<�FDVFJVSA��%)<
HGDIA��/<�EFDHFA��*1<�SDVHA��%)<�HVDHHA��4><�HCDHEA�V��()$<�CVDCV�
CCA��/<�PGDVGA��%)<�VHDVSA�HCDIA�HSDIA�Y#?<�EDCA��*1<�HKDCVA��;2<�HVDIA
�*1<�VFDVH<

�	���	/�VKH��HGV��CHV��HVF��VCK��FI��GV<

�)���	�/�	*2#'#�.�1&'�1&:(8,#;�%&-&�'()4�8(+.#*8504,#*�#�,*80#4N
)4�0.#=0*,4�0�'&+?=�3(.&$/04:(�142/1;X��(�%&-(�14:(�.&,#2#4'X



E4���������

�),2CF*1�HC�7)G,.�-*0F�J)-�TS�W,2*GDX���S01�
��-�222/25

�(�)4/1�)48&,*�.-*+5#.*�3(/1*.*�/1.(704,#*�.(%45�/.4:(

1.975&���;1(7*�,*/04:(� #/1,#4,#*��
1.(70&5#4?*���*5>(.*.5&
#��*,*�5*-4:(�/045>+.#*1*<��?*14:(��:8&��,�'9.#��,*/04�;/0&
3(.#,,&�04�505#=�,*/-;5>#.*6� 	4:(�:-(/;�� *�./04?2*� /#-*�.4N
.,@170,*�50;.*6��%&�.&34-,#*6�	4:(�7(02*0&<��*/04�%403#4504MN
/1.(��,*/04�/050@+5#4� #�1*�/0?*5>41,(+6�5>*7*2147;��2197*�3(%;N
80*�8(�'#-(+5#�#�.80#@50,(+5#��*�2197*�1*2$4�,*1&5>'#*/1�'=8704
0.7*5*�;.*:@�,*�,*;2@�#�3(/1@3�.�.#480&�(7*0�'=87(+5#��370484
./0&/12#'�5*-2(.#5#4�0*?4$&�(8�,*/04)�,*).&$/04)�505#�8?*��*,*<
��8?*14:(��*,�%@80#4�3(8/&5*-�.�,*/�#�;8(/2(,*?*-�.-*+5#.=�504+6
/&,(./2=��)*2*�/#@�,*?4$&�	4:(�#'#4,#;<

"�"�"
�=87(+6�(%4)';)4�,#4� 1&?2(�.#480@��*?4� 1*2$4�37*21&50,4�0*N

/1(/(.*,#4�.#480&�8(�8(%7&5>�54?9.<��*).0,#(+?4)/0&'#� #�,*)?43N
/0&'#�70450*'#�/=�14��21974�(8,(/0=�/#@�8(�50-(.#42*�.�)4:(�.-*+5#N
.&'�/1(/;,2;�8(��(:*�#�/.4:(�%?#O,#4:(<��?*14:(�(50&.#/1&'�)4/1�
$4�O798-4'�'=87(+5#�)4/1�504+6�8?*��(:*��:8&$�(,*�;'($?#.#*�8*,4)
)48,(/154�.4)+5#4�.4�.-*+5#.&� 0.#=042� 0��(:#4'� #�50-(.#42#4'
*�1*2$4�;70450&.#/1,#4,#4�)4)�3(.(-*,#*<

�#���&���� )���)/�F��()$<�EDPA�FDVGA�PDVA�HKDHVA��)(%�VIDVIA��/<�HHHDHJ
GA�VFDIJHEA��70&3<�HDSJG��VHJVCA�VDHJHHA��*0,<�IDHVA�
(B<�CDSA��*?<
CDHPA��*1<�HHDVFJCKA��;2<�HDEG��FKA�	*,�HEDHFJHSA��0<�3<�HKDCF<

�	���	/�HH��FF��IC��PC��VKV��HCK��HSP<

�)���	�/��0&�.�1&'�1&:(8,#;�505#-4'��(:*X��(�'#�.�1&'�3('*N
:*-(� ?;%�3704/02*80*-(X��0&�8(0,*-4'�8(%7*�.�.&,#2;� 14:(�8(N
+.#*8504,#*X



L6���������

��/)<.*�2.�:�.H�-*02,2*�/)�)J.*S0F<)��)�F*;)
2H.*72�-C,*?�.=�0.B�2�<02*�/)F72*J��H)��.D?���>.*�80F�<�D

?�'-�20/2

�8&�370&/1@3;)4'&�8(��(:*�,#4�%9)'&�/#@��$4��,�)4/1�0%&1
0*)@1&�/37*.*'#�.#@2/04)�.*:#�?;%�$4��,�)4/1�0,;$(,&��:8&�'&
0%&1�50@/1(�8(��#4:(�370&5>(80#'&�0�70450*'#�0%&1�'*-4)�.*:#<
�*/0��*,��*$4%&�0*34.,#6�,*/�(�1&'��(3(.#480#*-�370&3(.#4+6
(�,*17@1,4)�.8(.#4��2197*�0(/1*-*�.&/-;5>*,*�0�3(.(8;�/.4:(
,*17@51.*<��(/1@3;)=5�.�1*2#�/*'�/3(/9%��(2*0;)4'&�3(.*:@
,*/0&5>�37*:,#4M�#�.#*7@�.�.&/-;5>*,#4�,*/0&5>�'(8?#1.��(�#?4
,#4�/-*%,#4'&�,*�/2;142�%7*2;�.#*7&�?;%�:(7?#.(+5#��2#48&�(8N
3(.#48O�/#@�(39O,#*��5(�50@/1(�'*�'#4)/54��3(,#4.*$�50*/�)4/1
.*$,&'�50&,,#2#4'�.�5*-&'�80#4?4��($&'<

"�"�"
	*2�%-(:(/-*.#(,4�)4/1�0*34.,#4,#4��$4�370&.#?4)�'(8?#1.&�)4/1

0*./04�8(/1@3,&�8?*�80#452*��($4:(R�	*2�5>.*?4%,4�)4/1�0*34.,#4N
,#4��$4�$&50?#.*�,*'�./045>'(5,*��#-(+6�0*/#*8*�,*�17(,#4R��(�3(N
.#,,(�%&6�8?*�,*/�0*5>@1=�.�2*$8&'�0*'#4/0*,#;��:8&$�./045>'(5N
,*��#-(+6�)4/1�,#40.&5#@$(,*<��?*14:(��,#:8&�,#4�;3*8,#4'&�.�)*70N
'#4�0��(:#4'<��*/0*�/#-*�/37(/1*�2*$84';�.&'*:*,#;��*�,*/04�0.&N
5#@/1.*�%@8=�,*/1@3(.*-&�/0&%2(�3(�/(%#4��)48,(�3(�87;:#'��*$�0;N
34-,&�3(8%9)�%@80#4�8(2(,*,&�.��>7&/1;/#4�	40;/#4�#�37040��#4:(<

�#���&���� )���)/��;2<�VDCSA�HHDFJHCA�VHDCPA��*1<�HFDVS��VIA�VHDVVA
	*,�HFDSA�HPDVCA��0&'<�HVDHVA��0*)<�PVDP��SA��/<�HHIDFA�V��(7<�HVDI��GA
H��4/<�FDHSA��&8<�EDHPA�H�	*,*�FDHEA�CDVVA�	*2<�HDF��PA�	47<�VGDHC<

�	���	/�VCG��H��VP��FK��FP��FS��HCP<

�)���	�/� 	*2#4�'#*-4'�.�1&'� 1&:(8,#;� 8(+.#*8504,#*� 0.#=0*,4
0�'&+?=�14:(�142/1;X�	*2�)4�370&)=-4'X��(�.�,#5>�3('*:*-(�?;%�3704N
/02*80*-(X�	*2#4�%&-&�.&,#2#X



L3���������

�)/7)<��2.�,.,@+,@�<�0C�2.*?���>�8,2+�/)1)7>+,@
�7);.� 0<)-*-

��-�47/1

/3(',#*,4�;/3(/(%#4,#4� )4/1�,#40%@8,4�8?*� 1&5>��21970&
5>5#4?#%&�(170&'*6�'=87(+6�3(5>(80=5=�0�:97&<��*2#4�)48,(/12#
';/0=�3(/#*8*6�3(2(7,=�(54,@�/.(#5>�.-*/,&5>�/-*%(+5#�#�%7*2;
'=87(+5#��.�37045#.,&'�%(.#4'�7*0#4�,#4�'(:?#%&�8(%7(.(?N
,#4�#�/0504704�370&)=6�'=87(+5#��21974)�/3(8(%*-(�/#@��(:;�;80#4?#6
.�147*O,#4)/0&'�50*/#4�1&?2(�1&'��21970&�3(/#*8*)=�(83(.#48,#(
;/3(/(%#(,4�/4754<��($,*�1*2$4�0*;.*$&6��$4�1*�3(2(7*�;'&/-;
)4/1�,#40%@8,*�)*2(�3(8/1*.*�087(.4:(�7(0/=82;��%(�219$�'9:-N
%&�'&+?46� /37*.#48?#.#4�� 7(0/=8,#4��%40/17(,,#4�� )4+?#� 370484
./0&/12#'�,#4�'#*-%&�3(2(7,4:(�;/3(/(%#4,#*X���.#@5�';/#'&
/#@�0:(80#6�0�1&'��$4�3(2(7*�)4/1�3(8/1*.(.&'�4?4'4,14'�;/3(N
/(%#4,#*�?;%�;'&/-;��>7&/1;/(.4:(<

"�"�"
�%&�%&6�3()@1,&'��1704%*�%&6�3(2(7,&'<��(2(7*�)4/1�,#40%@8N

,*��:8&�/#@�5>54�%&6�,*;50*,&'�37040��(:*<��&?2(�5#��21970&�(379$N
,#=�/#@�0�/#4%#4��'(:=�%&6�,*34-,#4,#��(:#4'<��(.#4'�1*2�(379$N
,#4,#��/=�370&:(1(.*,#�8(�(170&'*,#*�.#480&�8*?42(�3704.&$/0*)=N
54)�,*).&$/04�/050&1&�?;802#4)�'=87(+5#��:8&$��9:�
*'�%@80#4�#5>
.#4?2#'��*;50&5#4?4'��*�	4:(�'=87(+6�(%4)';)4�./0&/12#4�70450&<

�#���&���� )���)/��/<�VVDVSA�CSDHHA�SPDG��HKA�HESDPA�HEGDEA��*0,<�HKDEA
�0*)<�HHDEA�VGDHGA�
(B<�VDCA��*1<�FDF��CIJEVA�HHDVGA�H��(7<�PDSA�V��(7<�HKDHA
�*?<�PDHA��B40<�EDH��VA��(?<�CDHV��HCA�V��&'<�VDVE��VFA�H��#(17*�CDE<

�	���	/�SH��HCP��HEF��CHF��HVI��HPK��HFE<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=�3(8/1*.(.4:(�142/1;X�	*2�)4�370&)=-4'X��50&'�(2*0*-�/#@
#5>�.&,#2X



3��"����

��802+�F<)-*�80:+02C�0:)<)�2�F+:8��)�,.*J.*�HK<.C,*;)U���D
-*0F��7);�?�,@)�T,.*�/)�>.*-?��8JJ+G,.*�0.B�<�/7�<)���J)

<��*<)�8���.
@���-�<5/42

�8&%&+'&�8(/0?#�8(�7(0/1*),&5>�879:�Q�8(�34.,4:(�27&N
0&/;�.�,*/0&5>�8(+.#*8504,#*5>�Q�#�,#4�.#480#4?#��:80#4�/#@
;8*6��,*�37*.(�50&�,*�?4.(��1(�3(.#,,#+'&�,*1&5>'#*/1�0*170&N
'*6�/#@� #�,*/-;5>#.*6�14:(�:-(/;<��,,&'#�/-(.&��3(.#,,#+'&
(8�7*0;�0.795#6�/#@�8(�
-(.*��*M/2#4:(�#�3(�7(0.*$4,#;�)4:(
370&2*0*M�#�0*/*8�(7*0�)4:(�#?;/17*5)#�8(1&50=5&5>�37048'#(1;�
2197&�3(.(8;)4� 0*'#4/0*,#4�� /1*7*6� /#@� 50&,#6�.(?@��*M/2=�
37(/0=5�(�2#47(.,#51.(�	4:(��;5>*�#�8=$=5�8(�8(37(.*804,#*
;'&/-;�8(�50;-4)��;?4:-4)�#�;B,4)�3(/1*.&<

"�"�"

-(.4'�0*�,*'#�/=�,*;2#��#/'*��.#@14:(��
1*74:(�#��(.4:(

�4/1*'4,1;<��*;2#�14�8*)=�/#@�0*/1(/(.*6�8(�./0&/12#5>�(2(?#50,(N
+5#�#�8(+.#*8504M�$&5#(.&5><��?*14:(�,*�+5#4$54�$&5#*�3(.#,,#+'&
0.7*5*6�/#@�3(�#,/17;25)4�8(�1&5>�5;8(.,&5>�,*;2��%@8=5�34.,&'#�
$4�(,4�/2#47;)=�,*/04�27(2#�37(/1(�,*�87(:#�'=87(+5#��/37*.#48?#.(N
+5#��'#-(+5#�#�'(5&<

�#���&���� )���)/��;2<�HHDVIA�IDVHA��*1<�SDVHJVGA�	*2<�HDVHJVSA
�(?<�VDVA�CDHPA��&8<�HDH��VA��0*)<�PPDEA��B40<�FDVPA�H��4/<�VDHCA�V��4/<
VDHE��HFA�V��&'<�CDHFJHSA��&8<�VDHJCA�EDV��HVA�H��#(17*�VDVA�V��#(N
17*�CDH��VA�H�	*,*�VDHEA� 	;8<�HSA��%)<�HDCA��&8<�PDEJPA�HKDVPJVGA
V��#(17*�VDVKJVV<

�	���	/�EG��VV��SG��HFE��VGP��CHF��CKP<

�)���	�/��0&�.�1&'�1&:(8,#;�3(/1@3(.*-4'�.48-;:�
-(.*X��)*N
2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



E��"����

��J)<.*H�-*T�.J+G,.*�<*�:8;�,.�:��=+�.?�/)H72*,.*
��)�-�0/2<

�(�1(�0,*50&�$&6�.48-;:�5#*-*X��83(.#*8*'&D��(�0,*N
50&�$&6�.�0*8(.(?4,#;��0:(8,#4�04�/2-(,,(+5#*'#�#�37*:,#4N
,#*'#�;3*8-4)� ?;802#4)� ,*1;7&<� 	4/1� 1(�,*)-*1.#4)/0&� /3(/9%
3(/1@3(.*,#*<��1&'�/1*,#4�.&/1*750&�3(�37(/1;�(%()@1,#4
3(88*6� /#@� /2-(,,(+5#('� /.()4)� /1*74)� ,*1;7&� #�0*3704/1*6
0�,#=�.*?2#<�
2(7(�1*2�3(/1=3#'&��3(3-&,#4'&�0�37=84'�#�,#4N
%*.4'�/1.#4780#'&��$4�/17;'#4M�)4/1�5(7*0�/0&%/0&��*�(397
5(7*0�17;8,#4)/0&<

"�"�"

�#*-4'� )4/1� 0*79.,(�,*1;7*?,4� #�,*%&14� :704/0,4� ;/3(/(N
%#4,#4��)*2�#�,*1;7*?,4�(7*0�,*%&14�/*'(?;%,4�;/3(/(%#4,#4<��&N
5#4�.48-;:�,#5>�(0,*50*-(%&�3(/1@3(.*,#4�.48-;:�0*/*8�,*1;N
7*?,4)� #�,*%&14)� 8437*.*5)#� (7*0� ,*1;7*?,4:(� #�,*%&14:(� /*'(N
?;%/1.*<��*2#4�3(/1@3(.*,#4� 0*%#)4�,(.4� /4754�� ;'&/-� #�.(?@�
*�3(,#4.*$� ?;802*� ,*1;7*� )4/1� 0-($(,*�.�(B#4704�� (50&.#/1&'
)4/1�� $4� 14� )48,(/12#�� 21974� 3(,(.,#4� 3(3*8*)=�.�:7045>� #�$&)=
.48-;:� 5#*-*��';/0=� (/1*1450,#4� ;'7046� #�3(0(/1*6� ;'*7-&'#
,*� 0*./04<

�#���&���� )���)/��)(%�EDIA��70&3<�HEDHVA��*1<�VPDEHA��0&'<�PA
IDEJHVA��*?<�PDS��IA��&8<�PDEJIA�HKDVPJCHA�	*2<�HDHFA�EDEA�V��#(N
17*�VDVKJVVA�H�	*,*�FDHPA�	;8<�HHJHCA�V��(7<�PDHPA��B40<�EDVV<

�	���	/�HGV��HC��EI��SH��SI��CCS��HEF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=N
0*,4�0�'&+?=� 14:(� 142/1;X�	*2�0(/1*-&�370&)@14X�	*2#'#�%&-&�3(N
'(54��3704/02(8&��.&,#2#X



L��"����

�+>8�HK-R�0:K<�H).,@�/.�>8-I�18�/)<.*G,.)H�H).H
>�1:)S�8,@��F<)-*;)A���J)<.*H�=+<)F*H�0C�F+H?�1FK72+

-*�2>�-�8-C?���<02+0F1.*H8�,.�:8�.,@��*1�70F<*H
���)�-�;/45"�44

�#4.#4?;�8(/1704:*�.3-&.�;'&/-;�,*�5#*-(<��9:�1*2�0(7:*N
,#0(.*-�,*/04� #/1,#4,#4�� %&�,*�(:9-�'&+?#� 50&/14�� /0?*5>41,4
#�+.#@14�'#*-&�,#4�1&?2(�%;8;)=5&�#�;/0?*5>41,#*)=5&�.3-&.�,*
2(,/1&1;5)@�;'&/-(.=�#�'(7*?,=��?450�1*2$4�($&.#*)=5&�.3-&.
,*�/&/14'�B#0&50,&<���37045#.,#4��2*$8*�'&+?�U(7*0�50&,W�,#4N
50&/1*�� ,#4:(80#.*�� %40./1&8,*� #�%40%($,*�'*�%403(+748,#
.3-&.�,#4�1&?2(�,*�;3(8?4,#4�;'&/-;�#�'(7*?,(+5#��*?4�1*2$4�,*
7(0.9)� 5>(79%��21974� #�1*2� 0,*)8;)=� /#@�.�(7:*,#0'#4�;3*8-4)
7*/&�?;802#4)<

"�"�"
�9:�,*3('#,*�
.4�80#45#��%&�0*79.,(�/.()4�;'&/-&��)*2�#�/47N

5*�0.#=0*-&�0�	4:(�,*;2*'#<��#5�80#.,4:(��$4��,�5>54�,*/�,*;50&6

.4:(�
-(.*��%(�37040�
-(.(��($4�%&.*'&�370&:(1(.&.*,#�8(
$&5#*�.#450,4:(<�
-(.(��($4�8*�$&5#4�,#4�1&?2(�.&%7*,&'�.�#4N
2;��.*,:4?##�� ?450�1*2$4�,#4�.&%7*,&'�.�#42;��&/#=5?45#*<��,(
)4/1�O798-4'�.#450,4:(�$&5#*�#�,#4;/1*)=54)�'-(8(+5#<��4,��21(�0,*)N
8;)4� #�3#)4�.(8@�0�14:(�O798-*��0,*)8;)4� 1(��504:(�34.#4,��#/03*,
/0;2*-�,*�379$,(�Q�O798-(�,#4;/1*)=54)�'-(8(+5#�#�$&5#*<

�#���&���� )���)/�V��()$<�HCDGA�F��()$<�VGDVGA�	(0<�HDIA��)(%�VCDHVA
�/<�HVDSA�HSDEA�HGDIJHVA�HHGDG��HHJVKA��70&3<�PDVKJVCA��*1<�SDVEJ
VSA��;2<�HHDVIA�	*,�FDVEA�HSDHS<

�	���	/�VGP��SG��EG��CHH��CKP��CVV��VV<

�)���	�/��0&�.�1&'�1&:(8,#;�7(0'&+?*-4'�(�
-(.#4X�	*2X��#48&X
��)*2#'#�.&,#2*'#X



M��"����

�+>.-�T,.*�2�>.*;)?��8�8�HK-R��J+G,.*�>.*�J+�.�8,2B0F>.1�H.
;72*,@K<�-*;)?���.=J+G,.*�>.*�<2.B�.�2�/��;�-*;)

>��-�20/;

�1(2(?.#42�)4/1�:(8,&�,*0.&� ?;8;�'9)!��14,�%@80#4�,*N
/-;5>#.*-� :-(/;��*M/2#4:(�� %@80#4�';� 3(/-;/0,&� #�.&)80#4
0��*%#?(,;��%&� ,#4�.0#=-�0�3?*:�)4:(!<��*2#4�%(.#4'�)48,(/1N
2#��37040�3(/-;/0,4�.&)+5#4��3(�8(/1704$4,#;�37*.80#.4:(�/1*N
,;��*%#?(,;��8(.#(8=��$4�,#:8&�,#4�0:*80*-&�/#@�0�)4:(�:704N
5>*'#<��*1('#*/1�1*2#4��21974���������9�.��*%#?(,#4�3(�07(N
0;'#4,#;� )4:(� /1*,;� #�%?;O,#4750&5>� ,*;2�.�+.#41?4�� 21974
(%45,#4� 370&+.#45*�� /=� ;.*$*,4� 0*� 3(3#47*)=54� 14� %?;O,#47N
/1.*� #�0*/-;:;)=54�%403(+748,#(�,*�  3?*:#!�Q� 1*2� )*2�%*%#N
?(M/2*�2?*/*� 2=2(?;!��*�,*.41�,*�.#@54)�,#$�(,*��3(,#4.*$
'*)=�.#@54)�+.#*1-*<

"�"�"
�80#4�3704%&.*-�?;8��($&��)4+?#�,#4�.�79$,&5>�/421*5>�5>704N

+5#)*M/1.*�� :80#4�.#@54)� :704/0(,(� 37045#.� +.#*1-;��7*.8&�� )*2
,#4�.�1&5>�/421*5>�#�,*�2(:(�370&)8=�/;7(./04�3?*:#��)*2�,#4�,*�14
/421&X��?*14:(�� 50&$�,#4� )4/1� /-;/0,&'�� $4��9:� 0*5>(.;)4�
.9)
?;8�(8�/2*?*,#*�/#@�#5>�:7045>*'#�#�;.*?,#*�:(�(8�3?*:�37040�0*37(N
/04,#4�8(�(3;/0504,#*��*%#?(,;X��87;:(70@8,&'�0,*504,#;�14,
;/1@3�(8,(/#�/#@�8(�?;8;��*M/2#4:(��.&5>(80=54:(�0�/421�'*-4:(
�*%#?(,;<

�#���&���� )���)/��0*)<�ESDHKA�EIDVKA�FVDHHA�	47<�FKDIA�FHDP��GA�V��(7<
PDHSA�SDHA��*5><�VDSA�H��()$<�HGDHP��HS��VGA��;2<�HSDCVA��*1<�VEDHFJ
VKA�	;8<�VCA�E��()$<�HPDVHA��%)<�HPDHGA�HIDHJVE<

�	���	/�CCV��HI��VF��EH��VHP��CHK��CCC<

�)���	�/��0&� .&/0?#+'&�0�,#4:(!�B#0&50,#4��.�/4,/#4�/&'3*1##��8(2N
17&,*?,&'��37*21&50,&'�#�8;5>(.&'X��?*504:(X���)*2#'#�.&,#2*'#X



N��"����
��J)<.*H�F��-*0F�<)���	)=��W<�0F)08>18��)�<�0X?�F)�-*0F?

/)G<.B,*>.*�<�02*
2
���-�;/<

�#48&�;8*)4'&�/#@�8(��#/'*��.#@14:(��*%&�/#@�;34.,#6��5(�)4/1
���'9���&9��1(�8(.#*8;)4'&�/#@��$4�.#4?2*���� ���)*2#4)��9:�(8�,*/
.&'*:*��,#4�)4/1�37*5=�8?*�87;:#5>��*?4�37*5=�(8,(/0=5=�/#@�8(�,*/
/*'&5>�� 37*5=�;)*70'#4,#*� /#4%#4�� 0.&5#@$4,#*� /#4%#4�� 3*,(.*,#*
,*8�/(%=<��?*14:(�./0&/12(�#,,4�Q�,*/0*�3(/-;:*�,*�70450�8('(.N
,#29.�.#*7&��+.#*8504,#4�8(%7*�./0&/12#'�?;80#('��0*�3(+748,#5N
1.4'�27*)(.&5>�#�0*:7*,#50,&5>�'#/)#�#18<�Q�/1*,(.#�3('(5�8?*�14)
,*).*$,#4)/04)�37*5&�8(2(,&.*,4)�.�,*/<��3(/1(-��*.4-�3(8�.3-&N
.4'�,*15>,#4,#*�3(.#480#*-�� $4� 5>(5#*$%&+'&� )*2�,*).&'(.,#4)
:-(/#?#��.*,:4?#@�87;:#'�#�5>(5#*$%&+'&�./0&/12#4�,*/04�%(:*51.*
(88*?#�,*�$&.,(+6�8?*�;%(:#5>��?;%�/1*?#�/#@�'@504,,#2*'#�8?*�8(N
%74)�/37*.&�������	��� 	�%@8=54)�8;5>4'��>7&/1;/(.&'�#�8;5>4'
�)5(./2#'��7(0.#,#@14)�.�,*/�)*2(�8('#,;)=54)�0*/*8&�$&5#*��%&?#N
%&+'&��	 �)��0��(/2#4:(�3;,21;�.#804,#*<

"�"�"
�(+.#@54,#4�(0,*50*�(8-=504,#4�/#@�(8�/#4%#4�#�+.#*1*�(7*0�(88*,#4�/#@

�(:;�,*�/-;$%@<��*-2(.#14�3(+.#@54,#4�7(0.#,#4�.�,*/�5>*7*2147�3(8(%,&
8(�5>*7*2147;��)5*��#4%#4/2#4:(<��#4�',#4)�.*$,=�/37*.=�(8�7(0.();�5>*N
7*2147;�,*�3(8(%#4M/1.(��(:*�)4/1�370&)@5#4�.(?#��($4)�37040�	4:(�80#45#<
�*$8&�21(�.�1&'�50*/#4�.40.*,#*�.&%(7504:(�3(88*-�/#@�.(?#��($4)�%@80#4
0;34-,#4�1*2#'��)*2#'�)4/1��9:�,*�3(0#('#4�8;5>(.4:(�%&1;��3(850*/�:8&
.�(274/#4��(+748,#50=54:(�3*,(.*,#*��>7&/1;/*�1*2#4�3(88*,#4�/#@�0(/1*,#4
,*:7(80(,4�8(/2(,*-&'�$&5#4'�?;802#'<

�#���&���� )���)/�C��()$<�VKDS��IA��#5><�PDIA�	*,�HSDHSA��0<�3<�VKDCVA
H��(7<�HDV��CKA�PDHHA��B40<�FDHK��VP��VSA�H��4/<�FDVCA�V��4/<�VDHCA��&1<�CDF�
PA��&8<�VDHKA�HKDHK��HEA�HCDHVA�H��#(17*�HDVVA�	;8<�H<

�	���	/�HVF��E��HGI��SI��HHE��SE��HGP<

�)���	�/�	*2#4�;+.#@5*)=54�8(+.#*8504,#*�'#*-4'�.�1&'�1&:(8,#;X�	*2�0*N
5>(.&.*-4'�/#@�.�1&5>�8(+.#*8504,#*5>X�	*2#4�2(70&+5#�0�,#5>�(/#=:,=-4'X



5��"����

	)�>.*�)��<0,@)�8?��>.�)��2�,@)�8?��>.�)��/802,2+
/72+,@)�2.�<+<+=02*>.*A���*�	K;�0B�2.�?�F*;)�/)>.=�?

��)<*;)�<+<+=02�
��-�87/8"�0

�($4'&�'#46�37*:,#4,#*� #�*/3#7*5)4��%&�%&6�;$&1450,&'�
21974�,#:8&�,#4�%@8=�/34-,#(,4<��&6�'($4��#$��*,�.#80#��$4�,#4
0,#4+?#%&+'&�.&.&$/04,#*�#�>(,(7;��2197&5>�37*:,#4'&<��,�.#4
(�.#4?4�?43#4)�,#$�'&��5(�)4/1�8?*�,*/04:(�8(%7*��8?*14:(�.(?*-%&�
$4%&+'&�%&?#�0*8(.(?4,#�0�	4:(�(3*170,(+5#��?450�,#4�%4050&,,#�
*?4�3#?,#��,#4�%40'&+?,#��*?4�50;),#��,#4�(%()@1,#��*?4�:(7?#.#��3(N
.*$,#4�37*:,=5�34-,#6�.(?@��($=<��=8O'&�5#473?#.#�.148&��:8&
)4/14+'&�(:7*,#50*,#�#�%=8O'&�0*8(.(?4,#�.148&��:8&�)4/14+'&
0*,#48%*,#�#�0*3(',#4,#��3*'#@1*)=5��$4�1*2$4�5#�/-;$=��21970&�1&?2(
/1()=�#�5042*)=�#�$4��*,��.�.&%7*,4)�37040�
#4%#4�:(80#,#4��'($4
,*/�3(37(.*80#6�8(�.&34-,#4,#*�	4:(�54?9.<

"�"�"
�#4�'*�370&3*829.�.�8(+.#*8504,#*5>�?;8;��($4:(<��*79.,(

)4:(�.&.&$/04,#4��)*2�#�;3(2(704,#4��)4:(�3(.(804,#4�#�37045#.,(N
+5#��/=�3(8��(/2#'�,*80(74'<�	4:(�,#4('&?,&�/=8�/1(/;)4�.(%45�,*N
/0&5>� 79$,&5>�3(1704%� 0'#4,#*)=5=� /#@�(3*170,(+6�� /37*.#*)=5�� %&
./0&/12#4�70450&�.&5>(80#-&�,*�8(%74�1&'��21970&�'#-;)=��(:*<��?*N
14:(�'($4'&�0�0*8(.(?4,#4'�3(0(/1*.*6�.�	4:(�7@2*5><

�#���&����  )���)/� 	*2<� EDHKJHVA�H��#(17*�FDPA��;2<�PDCSA�H�
*'<
VDSA��*,<�VDVHA��/<�HHCDS��IA��;2<�HDEPJFFA��*1<�HCDHKJHSA��0&'<
GDPJCCA�HHDHJCCA�HEDE��HC<

�	���	/�PS��HH��PC��IC��HGG��HSP��VGP<

�)���	�/�	*2#4�.�1&'�1&:(8,#;�3704$&.*-4'�8(+.#*8504,#*�3(,#$*N
)=54�#�.&.&$/0*)=54X�	*2�)4�370&)=-4'X�	*2#'#�'(1&.*'#�/#@�2#47(N
.*-4'X�	*2#�%&-�.&,#2X



O��"����
.:)GD�J�.T>.*H8�2:)G,.�>.*�<+72C�2�I���F�1�<+/*:>.*>.*H

2�1)>8�-*0F�H.:)GD
��)�-�2</25

�1(�/1.#4780*��$4�)4:(�/4754�,#4�0,*)8;)4�/#@�.�>*7'(,##�0�1&'
37*.4'��(.4:(��70&'#470*��0�'#-(+5#=�Q�'#-(/#4780#4'��;3704)N
'(+5#=��/0?*5>41,(+5#=��8(%7(5#=�Q�14';�%7*2�)4/1�8(.(8;��$4
.�)*2#'+�/1(3,#;�)4/1�*25431(.*,&�)*2(�/&,��(:*�#�,*+?*8(.5*
�>7&/1;/*<�	4+?#�.�/.(#'�/475;�,#4�'*�'#-(+5#�8(�%7*5#��-*:(8,(N
+5#�#�8(%7(50&,,(+5#�.�/1(/;,2;�8(�./0&/12#5>�?;80#��*�,*.41�8(
0.#470=1��1(�,#4�'*�8;5>*��2197&�'9:-%&�3(37(.*80#6�:(�.�(%45N
,&5>�.*7;,2*5>�8(�0-($4,#*�,#40%@8,&5>�(B#*7<��,#4/#4,#4� 1*N
2#5>�)48,(/142�37040�3&5>@�#�379$,=�5>.*-@��3(./170&';)=5=�)4
,*�87(804�(B#*7&��%@80#4�2.4/1#=�50*/;��*�/*'(?;%/1.(�(%4)'#4
,*8�,#'#�0;34-,=�2(,17(?@<

"�"�"
�#5�'*'&�3*17046�,*��(/2#4�37*.(�)*2(�,*�/2-*8*)=54�/#@�0�(8N

80#4?,&5>� #�,#4�0.#=0*,&5>�04� /(%=� /17;'#4,#�� ?450� )*2(�,*�.#4?2#4
O798-(��'#-(+6�� 0�21974:(�.&3-&.*)=�./0&/12#4� /17;'#4,#4��(/2#5>
370&2*0*M<�
2(7(��(/2#'�37*.4'�)4/1�'#-(+6��1(�3*170=5�0�14:(�3;,2N
1;�.#804,#*�'($4'&�07(0;'#46��)*2�370427(504,#4�)48,4:(�0�	4:(�370&N
2*0*M�:.*-5#�5*-4�37*.(��*�1*2$4�'($4'&�3()=6�0�14:(��.�)*2#�/3(/9%
$&5#4�.48-;:�0*/*8�'#-(+5#�)4/1�.&34-,#4,#4'�0*2(,;<

�#���&���� )���)/��0&'<�HCDI��GA��*1<�SDHVA�VVDCIJEKA�V��()$<
VKDHPA�VCDE��FA�F��()$<�VVDHJEA��/<�HFDHJCA��70&3<�CDVI��VGA�	47<
VVDHCA��0*)<�FIDPJHEA��*5><�IDHP��HSA��;2<�HKDVFJCSA��0&'<�HFDVA
�*?<�PDHKA��&8<�HCDCA�	*2<�VDI<

�	���	/�HPP��IV��VK��CCS��GF��HVF��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�3704)*.#*-4'�'#-(+6X�	*2X��?*504:(X
�)*2#5>�.*7;,2*5>X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X
��)*2#'#�.&,#2*'#X



P��"����
��H�:)<.*7>+R�/72*,2=*G�<CF/.:Q

���-�2;/<2

�(�,*?4$&�07(%#6��*$4%&�37040.&5#@$&6�14,�%7*2�.#*7&�#�;0&N
/2*6�)4)�.07(/1X��83(.#*8*'&��$4��)*2�2#48&+��3(/1(-(.#4��3(N
.#,,#+'&�/#@�'(8?#6D��*,#4� 370&',9$�,*'�.#*7&!<���.9.50*/�
2*$8&�80#*-*)=5&� 0:(8,#4� 0�1=�'(8?#1.=��3(.#,#4,�����'���&�+
.#*7@�.4�.-*/,&'�/475;D�U*W�37040�5#=:-4�(8+.#4$*,#4�.�/.()4)
3*'#@5#� (%#41,#5��(/2#5>� #�0*3(0,*.*,#4� /#@� 0�,#'#�.�
-(.#4
�)5*�(7*0� U%W�37040�5(7*0� ?43/04�0*3*'#@1&.*,#4�� #$�,*�3(8/1*N
.#4�370&'#470*�0*.*714:(�0��*,4'�14�(%#41,#54�/=�)4:(�.-*/,(N
+5#=�� /=�.�)4:(� /475;� #�3(.#,#4,� /#@� #5>�8('*:*6�(8��*,*� )*2(
/.(#5>��;/1*'#�.�80#@250&,,4)�'(8?#1.#4<��(.#,#4,�)4�;0,*.*6
0*�.-*/,4�.�/.(#5>�'&+?*5>�#�.�/.&5>�7(0'(.*5>��37(.*80(N
,&5>�(�70450*5>� +.#@1&5>�0�%7*6'#<

"�"�"
	48,&'�0�,*)80#.,#4)/0&5>�0)*.#/2�17;8,&5>�8(�07(0;'#4,#*�)4/1

.=13#=5&� 5>704+5#)*,#,<��*)=5��(:*�8(/2(,*-4:(�.�'=87(+5#�� /37*N

.#48?#.(+5#��'#-(+5#�#�'(5&��0(%(.#=0;)=54:(�/#@�370&/#@:=��$4�./0&/1N
2#4�70450&�%@8=�80#*-*-&�8?*�)4:(�8(%7*�#�'*)=5��%*.#5#4?*��2197&�/1*-
/#@� )4:(�'=87(+5#=�� /37*.#48?#.(+5#=�� 3(+.#@54,#4'� #�.&0.(?4,#4'�
;0;34-,#*)=54:(�./04?2#4�%7*2#��;.*?,#*)=54:(�(8�.*8��;8(/2(,*?*)=N
54:(�.�,#'�8(%7(��*�37040��;5>*�50&,#=54:(�:(�2*,8&8*14'�8(��79N
?4/1.*��8(/1*750*)=5�./0&/12#4:(�8(�(/#=:,#@5#*� 14:(��79?4/1.*��8?*N
504:(�'#*-%&�.=13#6X

�#���&���� )���)/��)(%�CKDVKA��/<�VVDCA�CHDVCA�EVDP��SA�EGDPA�SCDHCJ
HSA�SSDE��IJHKA��70&3<�VEDHKA��0*)<�EKDVS��VIA�EGDHE��HFA�	47<�IDHIA�HFDHIA
EFDCA��74,&�CDI��HS��HIA�FDVKA��*1<�IDVCJVSA�HEDVGJCHA�HSDHEJVHA�VIDHSA
�*7<�EDCIJEKA�H��()$<�HVDHV��HCA�V��()$<�HEDHKJHF<

�	���	/�HGS��PC��HHK��VGC��CKF��CVI��CCK<

�)���	�/��0&�.�1&'�1&:(8,#;�.#470&-4'��50&�.=13#-4'X��)*2#5>�(2(N
?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



4��"����
��<7KD�0.B��802)�H)-�R��)�)�/),2>.*>.��0<*;)I

��J)<.*H�,.���>��)J72*�8,2+>.:
��-�22./8

�7*.8@�3(.#480#*./0&��5>704+5#)*M/2#����)'��)�&��	��'*�8;$(
./39?,4:(�0�8;5>(.&'�3(/1@34'�?;%�;3*82#4'�5>704+5#)*,#,*��)4/1
1*2$4�./2*O,#2#4'�)4:(�8;5>(.4:(�/1*,;<��(%74�,*.&2#�'&+?4,#*
.&'*:*)=�17(/2?#.4)�3#4?@:,*5)#<��7040� ,*.&2�'&+?4,#*!�7(0;'#4N
'&�14,�,(7'*?,&�/1*,��8(�21974:(�;'&/-�0�,*.&2;�U.�/3(/9%�5>*N
7*2147&/1&50,&W�3(.7*5*�.�5>.#?*5>��:8&�,#4�)4/1�0*)@1&<��#48&�)4N
/14+'&�0*)@5#�(%(.#=02*'#�$&5#(.&'#��0�2(,#450,(+5#�';/#'&�0.7*N
5*6�;.*:@�,*�37*5@��2197=�.&2(,;)4'&��3(,#4.*$�37040�'45>*,#50N
,4�80#*-*,#4��%40�/2;3#*,#*�'&+?#�,*�,#4)��,#4�'($,*�%&�)4)�8(%704
.&2(,*6<���)48,*2��,*.41�1;1*)�5>704+5#)*M/2*�0*/*8*�8(%704�;1.#47N
80(,*�.�5>*7*214704�%@80#4�2#47(.*6�%40.#48,#4<��#48&�1&?2(�,*N
3#@5#4�.�37*5&� #�17(/2*5>�;/1*)4�,*� )*2#+� 50*/��;1.#4780(,&�,*.&2
'&+?4,#*��)*2�#:-*�8(�%#4:;,*��3(.#,#4,�/0&%2(�3(.7*5*6�8(�/.4:(
(83(50&,2;�.��(:;<

"�"�"
�$&5#;�5>704+5#)*M/2#'��0�3;,21;�.#804,#*�5#*-*��)4/1�8;$(�0*'#4/0*N

,#*�#�,#43(2();��*?4�8?*�5>704+5#)*,#,*�.�1&5>�(2(?#50,(+5#*5>�,#4%403#450N
,&'�)4/1�040.(?4,#4��%&�1(�0*'#4/0*,#4�#�14,�,#43(29)�/1*-&�/#@�50@+5#=�)4:(
5>*7*2147;<��$4%&�3(2(,*6�1@�/2-(,,(+6��2(,#450,&'�)4/1�/1*-4�;5#42*,#4�/#@
.�0*;B*,#;�8(�8(%74)�.(?#��*,*�#�8(�	4:(�54?;�.(%45�5>704+5#)*,#,*�.&7*$(N
,4:(�.�
-(.#4��3(,#4.*$�.�1*2#'�3(?4:*,#;�,*��*,;�37040�	4:(�
-(.(�5>704N
+5#)*,#,�0,*)8;)4�(83(50&,42�#�3(29)�.+798�,#43(2();�#�0*'#4/0*,#*<

�#���&���� )���)/��)(%�CEDVGA��/<�HDH��VA�EDGA�VFDHVA�VGDHHA�IFDGA�HHGDHPFA
HVFDH��FA��70&3<�CDHCJVPA��0*)<�VPDC��HVA�VIDHVA�CVDV��HS��HIA�FCDFA��;2<
HDSGA�	*,�HEDVSA�HPDCCA��0<�3<�HKDCPA��0&'<�HKDHFA�Y#?<�EDS��G<

�	���	/�VEE��VVK��CCG��VGP��GK��GS��VV<

�)���	�/�	*2#4�'#*-4'�.�1&'�1&:(8,#;�8(+.#*8504,#*�0.#=0*,4�04�
-(.4'
)*2(�,*/0&'�(83(50,#4,#4'X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*N
2#4�%&-&�.&,#2#X



36��"����
	C�T�/72+1:��*H�<.*7>+,@�<�H)<.*?�<�)J,)<�>.8?

<�H.:)G,.?�<��8,@8?�<�<.*72*?�<�,2+0F)G,.
2
�)�-�;/24

�*$8&�5>704+5#)*,#,�3(.#,#4,�8(2-*8*6�/1*7*M��%&�'9:-�%&6
.0(74'�:(8,&'�,*+?*8(.*,#*�Q�.0(74'�3(.*$,4:(��.#47,4N
:(�.&/#-2;�,*+?*8(.*,#*��>7&/1;/*�.�/.(#'�5(80#4,,&'�$&5#;
#�*21&.,4)�:(7?#.(+5#�.�	4:(�/-;$%#4<�0(79.�8(/2(,*-(+5#��(/1*N
1450,4)�5>.*-&�'(7*?,(+5#�#� (08(%&�+.#=1(%?#.(+5#!�,#4�'($4N
'&� /3(80#4.*6� /#@�.�(%45,&'�$&5#;<��*2#�.097�'*'&� 1&?2(
.��>7&/1;/#4�� ,*/0&'��*,;<��#4�.�1*2#'� 14$� /4,/#4��*.4-� 3(N
.#480#*-D� ,*+?*8;)5#4�',#4� ?;%�,*+?*8;)5#4�,*/�� ?450�(,�3(.#4N
80#*-�  �=8O5#4�,*+?*8(.5*'#�'(#'#�� )*2('� #�)*��>7&/1;/(.&!
UH��(7<�HHDHW<��4,��3(/1(-�%&-�.#4?2#'�370&2-*84'�3(.*$,4:(
.&/#-2;�.�(/#=:*,#;� 8(/2(,*-(+5#�� ?450� ,#4� 14)� ,*).&$/04)� 8(N
/2(,*-(+5#��2197*�%&-*�1&?2(�.��>7&/1;/#4<��@�)4:(�:(7?#.(+6�(7*0
3(.*$,&�.&/#-42�.�,*+?*8(.*,#;��>7&/1;/*� #�.�34-,#4,#;� 	4:(
.(?#�3(.#,,#+'&�,*+?*8(.*6<

"�"�"
�#��21970&�0*)';)=�.&%#1,4�/1*,(.#/2*�,*;50&5#4?#�.��(+5#4?4��'*)=

3(8.9),=�3(1704%@�3(8(%#4M/1.*��>7&/1;/(.4:(��3(�3#47./04��*%&�0*N
34.,#6� /.()4�3(.(-*,#4� #�.&%97��3(�87;:#4��%&�3('95� #,,&'�/.(#'
370&2-*84'�.�7(0.#,#@5#;�3(8(%#4M/1.*��>7&/1;/(.4:(<�3-&.�1*2#5>
)48,(/142��,*�14��21974�)4�3(8170&';)=�.�'#-(+5#�#�0*;B*,#;��)4/1�.#4?2#<
�(8170&'*,#4�/.4:(�.3-&.;��.�(3*75#;�(�5>*7*2147�3(8(%,&�8(��>7&N
/1;/(.4:(��(2*$4�/#@�3('(5,4�8?*�1&5>��2197&5>�,*;50*)=<

�#���&���� )���)/��&1<�VDSA�H��#(17*�VDVHA�FDCA�C��()$<�HIDV��CA�V��7(,<
CKDSA��70&3<�VVDVE��VFA��*1<�VCDHJCA�	*,�HCDHFA�H��(7<�IDGJHCA�Y#?<�VDFA
H��4/<�HDPJIA��&8<�HCDSA�	*2<�FDHK��HHA�H��#(17*�CDF��PA�H�	*,*�VDP<

�	���	/�VPS��HGI��SI��SE��HFK��HGP��HHE<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�370&2-*84'�8?*�%7*5#X�	*2X��?*N
504:(X���)*2#'#�.&,#2*'#X



33��"����
	:);)0:�<.*>.� -*0F*G,.*?�;�+�<�H�2:)72*,2+D�JB�C

.�/72*G���)<�D�<�0?� .�HK<.D�<02+0F1)�2:*�/72*,.<1)�<�H?
1:�H�-C,�����H>.*A����8-,.*�0.B?� .�<*0*�,.*� 0.BI���J)<.*H
2�/:�F��<�02��)JV.F�� -*0F�<�>.*J.*0.*,@I� F�1�J)<.*H
/72*G���)<��.�/7)7)1.?�1FK72+�J+�.�/72*��<�H.

���-�7/22"�24

�3(0&5)*� #�3704+?*8(.*,#4� /=�,#4;,#2,#(,&'#� 1(.*70&/0*N
'#�*21&.,(+5#�.�/-;$%#4��($4)<��(.#,,(�/#@�)4�370&)'(.*6�0�7(0N
/=82#4'�#�/05047(+5#=<��#48&�)48,*2�(,4�,#4�(/#=:,=�54?;��1(�3(
;7(50&/1&5>�(/1704$4,#*5>�(�,#4%403#4504M/1.*5>� 1*2#4:(�3(/1@N
3(.*,#*�� +.#*8('&�3704+?*8(.5*�3(.#,#4,�%&6�3(0(/1*.#(,&
/.4';�.-*/,4';� ?(/(.#�� *�'&�'($4'&�0.795#6� /#@�8(� #,,&5>
0�3(/4?/1.4'�0%*.#4,#*<��(3(0&5)#��2197=�0,(/#-�,*/0��*,�� #�.
/3(/(%#4�370&)'(.*,#*�)4)�37040��#4:(�0*.*714�/=�54,,4�?425)4
8?*� 1&5>�./0&/12#5>��21970&�/=�3(8(%,#4�8(+.#*850*,#<

"�"�"
�� 14:(�3(.(8;�� $4� /0*1*,�./04?2#4�(%45,4�2(70&+5#�3(-($&-�3(

/17(,#4�:7045>;��%-@8;�� /*'(?;%/1.*� #�+.#*1(.(+5#�� 5#�� 21970&� /1*,@?#
3(�/17(,#4��(/2#4)�/37*.#48?#.(+5#��37*.8&��'#-(+5#�#�0*#,1474/(.*,#*
�79?4/1.4'��';/0=�/3(80#4.*6�/#@�3704+?*8(.*M�#�)4�0,(/#6<�	48,*2N
$4�,#45>� /#@� ,#4� (%*.#*)=�� %(�.�1&5>�.*7;,2*5>� 5#4/0=� /#@�.�8;5>;
1(.*70&/1.4'�,#4�1&?2(�.#47,&5>�
1*74:(��4/1*'4,1;��?450�1*2$4�	40;N
/*���3(/1(-9.�(7*0�+.#@1&5>�#�'@504,,#29.��(.4:(��4/1*'4,1;<��2(N
7(,(.*,#4'�#5>�7*8(+5#�%@80#4�;80#*-�0�	40;/4'�.��79?4/1.#4<

�#���&���� )���)/��*1<�FDHK��EEA�HKDHP��HS��VHJVC��VIA�VCDCE��CFA�VEDIJ
HKA��*1<�HCDGJHCA��;2<�PDVV��VCA�VHDHVJHGA�	*,�HFDHI��HGA�HPDH��VA��0<�3<
FDVG��EKJEVA�H��(7<�EDGJHCA�V��(7<�EDIJHVA�PDE��F��IJHKA�HHDVCJVSA�HVDHKA
Y#?<�HDHVJHEA��&8<�HHDVFJVS��CCJCIA�H��#(17*�EDHVJHGA��%)<�VDC��HK<

�	���	/�CCK��VC��GC��VKK��VVI��CKF��VVS<

�)���	�/���)*2#'#�3704+?*8(.*,#*'#�/3(12*-4'�/#@�.�1&'�1&:(8,#;X�	*2
)4�370&)=-4'X�	*2#�%&-�#5>�.&,#2X



3E��"����

��,.*7/�.<)GD�>.*,@�H���)01)>�:+�8,2+>*1?�=*J+G,.*�J+�.
�)01)>��.�.�28/*:>.?�1FK7+HJ+�>��>.,2*H�>.*�0,@)�2.:)

6�'-�2/;

�40�37*21&2(.*,#*�0*?41&�5#473?#.(+5#�,#4�'($,*�;50&,#6
*,#�)48,4:(�27(2;�3(/1@3;<��*8,*�14$�-*/2*�3#@2,#4)�,#4�08(%#
5>*7*2147;�5>704+5#)*,#,*��,#4�08(%&.*�;0,*,#*�/;'#4,#*�+.#*N
1*��,#4�.#4?%#��(:*�./04?2#4)�-*/2#���(:*��21974:(��7*.8*�)4/1
)4)� ,*15>,#4,#4'<� 	4/1� 1(� -*:(8,(+6�,#4/2.*3?#.*�� 3(.*$,#4
;/#-;)=5*�#+6�,*37098��3('#'(�(3(0&5)#�?;802#4)�,#48(/2(,*-(N
+5#�#�/-*%(+5#��/1*7*)=5*�/#@�.�:(7?#.&'�.&/#-2;�(80&/2*6��(N
/2#4�3(8(%#4M/1.(<� 	4/1�3(.(?,*�8(�:,#4.;� #�34-,*�'#-(/#47N
80#*<� 	4/1� /0&%2*�.�3704/1704:*,#;� +5#4$42�37*.8&� #�/37*.#4N
8?#.(+5#�#�,*1&5>'#*/1(.&'�./1@3(.*,#;�,*�,#4��3(',*�.-*N
/,&5>�,#48(/2(,*-(+5#� #�./39-50;)=5*� #,,&'�.�#5>�,#48(/2(N
,*-(+5#*5>� #�%7*2*5><

"�"�"
�#473?#.(+6�)4/1�0*?41=�/475*�#�;'&/-;��0,(/0=5=�37045#.,(+5#

.�8;5>;�7*8(/,&'�#�17.*)=5=�8(�2(M5*�.�1&'�;/3(/(%#4,#;<��*�0*N
?41*�)4/1�*%/(?;1,#4�,#4(80(.,*�8(�(/#=:,#@5#*�8(/2(,*-4:(�5>*7*2N
147;�.�.*7;,2*5>�3704/0298�0.#=0*,&5>�0�$&5#4'�5>704+5#)*M/2#'<
�704,#2,#4�(,*�#�;8(/2(,*?#�#,,4�0*?41&�.&'*:*,4�(8�5>704+5#)*,#N
,*��8?*14:(�)4/1�)48,=�0�;,#.47/*?,&5>�-*/2<

�#���&���� )���)/��/<�CSDSJGA��*0,<�SDIA��74,&�CDVEJVSA��;2<�IDHFA
VHDHGA��0&'<�VDSA�FDCA�IDVFA�HVDHVA�HFDE��FA�V��(7<�HVDHVA��*?<�PDGA
�(?<�HDHK��HHA�H��4/<�HDCA��&8<�PDHV��HFA�HKDCPA�HVDH<

�	���	/�H��HCK��HH��EE��HVF��HCP��HIC<

�)���	�/� 	*2#4�.�1&'� 1&:(8,#;�3704$&.*-4'�8(+.#*8504,#*� 0.#=N
0*,4� 0�5#473?#.(+5#=X� 	*2� )4�370&)=-4'X� 	*2�(,4�.3-&,@-&�,*�'9)
5>*7*2147X��(�.�,#5>�(2*0*-(�/#@�3('(5,4X



3L��"����

.:)GD�>.*�H+G�.�2:*;)
2
3��-�2</7

�1(2(?.#42�0*,#48%;)4��*M/2#4�0*2*0&�8(1&50=54� 0-4:(
3(84)704.*,#*!�370&:(1(.;)4�/#46��.�2197=�/*'�.3*8,#4��%40
.0:?@8;�,*�1(�� )*2� (/17($,#4!�5>(80#-%&�.�#,,&5>�/37*.*5><
�(.#4'� /4754�,*/&5(,4� 0.=13#4,#4'� #�3(84)704,#4'�.(%45
/.(#5>�./39-%?#O,#5>�)4/1�.#@54)�,#$�.�3(-(.#4�370&:(1(.*,4
8(�,#48(.#470*,#*��(:;<��;5>�/2.*/0(,&�#�0:(702,#*-&�1(50&
.*?2@�0�8;5>4'��*M/2#'��8;5>4'�'#-(+5#<�	484,�0�,#5>�0.&N
5#@$&<��;5>�0-&�';/#�%&6�;/;,#@1&��%(�'($4�3(2*?*6�5>704+5#)*N
,#,*� #�/3(.(8(.*6� (870;54,#4!�:(<���87;:#4)� /17(,&��:8&%&
,(.*�,*1;7*�)*2(� 0.&5#@05*!�0.*?50&-*�3704/02(8&��3(2(,;N
)=5�0-4�3(84)704,#*��1(�3(-(.*�.*?2#�37045#.2(�(%45,&'�17;8N
,(+5#('�#�(%?@$4,#('�%&-*%&�.&:7*,*<

"�"�"
�#-(+6�.�/.4)�(/1*1450,4)�*,*?#0#4�)4/1�8(%7=�.(?=��.&7*$*)=5=

/#@�.�79$,&� /3(/9%��.�0*?4$,(+5#� (8�(2(?#50,(+5#<� 	4+?#� )4)� 3(/#*N
8*50�0(/1*)4�/270&.80(,&�� 1(�270&.80=54';�370&3#/;)4�8(%74�3(N
%;82#��5>(5#*$�'($4�,*�14,�14'*1�,#4�3(/#*8*6�8(2-*8,&5>�.#*8(N
'(+5#<��*2#�8;5>�,#4�'($4�$&.#6�3(84)704,#*�*,#�,#4�%@80#4�370&3#N
/&.*-�0-&5>�3(%;842�/-(.('�#�50&,('�87;:#4)�(/(%&<

�#���&����  )���)/��*1<� GDC�� E�� CCJCFA��70&3<� HKDHVA� VEDHSA��/<
HHGDHCGA��0<�3<�HHDVCA�H�	*,*�CDHEA�EDS�� IA�V�	*,*�EA�H��&'<�PDEA
H��#(17*�HDVVA�EDIA�CDIA��(?<�CDVJHE<

�	���	/�HPF��H��E��HF��HPP��HGI��VKH<

�)���	�/��0&�.�1&'� 1&:(8,#;� 3(8�.3-&.4'�'#-(+5#� %&-4'�,#4N
3(84)70?#.&�50&�,#4X��(�'#�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&
.&,#2#X



3M��"����

��HK<�F<).,@�JB�2.*02�80/7�<.*��.<.)>+?�.�2�HK<�F<).,@
JB�2.*02�)0C�2)>+

���-�24/<8

/0&/12#4�.&3(.#480#*,4�37040�,*/�/-(.*��9:�370&)';)4
0*�./2*09.2@�,*/0&5>�/475<�	4+?#�,*/04�/-(.*�/=�%;,1(.,#504�
,#4?()*?,4��?422('&+?,4��?4254.*$=54��,#4;3704)'4��,#4.80#@50N
,4��%40%($,4�?;%�,#450&/14��1(�/4754�)4/1�/=80(,4�/1(/(.,#4�8(
0*/*8&� 0�(%B#1(+5#�/475*�;/1*�'9.#=!<�	*2(�#/1(1&�,#48(/2(,*-4
,#4�'($4'&�0*./04�%&6�8(/2(,*-&'#�.�/-(.#4�#�;50&,2;<��(N
'#'(�,*/0&5>�,*)?43/0&5>�.&/#-29.�%@80#4'&�50*/4'�%-=80#6
.�/-(.#4� #�;50&,2;�� *�)48,*2�8(/2(,*-4�(3*,(.*,#4�,*/0&5>
/-9.�#�50&,9.�)4/1�1&'��(�5(�3(.#,,#+'&�/#@�/1*7*6�37040�50;)N
,&�#�.#47,&�.&/#-42<

"�"�"

-(.*�/=�./2*09.2=�/475*�)48,(/12#��.&)=142�/1*,(.#�370&3*N

842�>#3(27&1&<�
-(.*�/-;/0,#4�.&3(.#480#*,4��37042*0;)=54�.-*+5#N
.4�'&+?#��0&/2;)=�;0,*,#4�1&5>��21970&�/=80=�.-*+5#.#4��1*2�)*2�/-(N
.*�,#4:(80#.4��37042*0;)=54�0-4�'&+?#��/37*.#48?#.#4�0*/-;:;)=�,*
3(1@3#4,#4�04�/17(,&�)48,(/142�(�/0?*5>41,&'�/475;<�	4+?#�,*/04�/47N
5*�#�:-(.&�/=�8(%74��1(�#�,*/04�/-(.*�';/0=�%&6�8(%74��*�)4+?#�,*/04
/475*�#�:-(.&�/=�0-4��1(�#�,*/04�/-(.*�%@8=�0-4<

�#���&���� )���)/��*1<�HVDVVJCSA��/<�HKDS��IA�HVDE��FA�CEDHEA�EHDPJHKA
FKDVCA�FVDEJPA�PEDCJPA�SSDHCA�HKVDGA�HHGDHC��VS��EP��FE��HSVA�HEFDFJS��HH�
HVA�HEKDE��HVA��70&3<�HKDHH��HGJVH��CH��CVA�HVDF��P��HC��HSJHGA�HFDH��E��VIA
HIDI��VH��VCA�VPDVKJVC��VIA��*1<�FDVV��CSA��B40<�EDVFA�	*2<�HDVPA�CDFJHK<

�	���	/�HHP��EE��SK��HCK��HCP��VPK��VSV<

�)���	�/�	*2#4:(�7(80*);�/-(.*�.&3(.#*8*-4'�.�1&'�1&:(8,#;X�	*2X
�?*504:(X��)*2#5>�(2(?#50,(+5#*5>X�	*2#4�%&-&�740;?1*1&�#5>�.&3(N
.#4804,#*X



3N��"����

�F)J+�2�,@)<�:�0:)<��-*;)?�/7�<�2.<.*�0.B�<�F+H�H.:)GD
	)=��<+1)>�:�

2�6����4/7

��������*�����)4/1�/37*.80#*,4'<��)*2#'�/1(3,#;�3704/1704N
:*'&�
-(.*��*M/2#4:(��.�1*2#'�'#-(+6��($*� )4/1�8(/2(,*?(,*
.�,*/��%(�)4+?#�(170&'*?#+'&��;5>*��>7&/1;/(.4:(���;5>*��.#@N
14:(���;5>*��($4:(��1(�.�740;?1*5#4�%@80#4'&�5>5#4?#�34-,#6�	4:(
.(?@�#�%@80#4'&�)=�34-,#6�8(�:7*,#5�,*/0&5>�'($?#.(+5#<��4�'($?#N
.(+5#�3(.#,,&�;/1*.#50,#4��0�7(2;�,*�7(2��.07*/1*6<���5>(5#*$�,#4
/3(80#4.*'&�/#@�8(/2(,*-(+5#�.504+,#4)��*$�3(�.0%;804,#;�0�:7(%;
#�(170&'*,#;�,(.&5>�5#*-�� 1(�)48,*2�0*./04�'($4'&�%&6�.�%?#N
/2#'�2(,1*25#4�0��*,4'�.�8;5>;�,*/0&5>�;'&/-9.�#�5#4/0&6�/#@
	4:(�/1*-&'�1(.*70&/1.4'�UH�	*,*�HDSW<

"�"�"
�*5>(.*,#4�
-(.*��($4:(�(0,*50*�3(8170&'&.*,#4�
-(.*

37040�,(.=�.(?@�.�2(,1*25#4�0�;50;5#*'#��*$�;50;5#*�(83(.#480=
�;5>(.#�
-(.*<��#=:-4�17.*,#4�.�1&'�37(54/#4�.4�./0&/12#5>�(2(N
?#50,(+5#*5>�$&5#*�,#45>&%,#4�7(0.#,#4�8(�8(/2(,*-(+5#�'#-(+6��($=
.�,*/0&5>�/475*5><��#-(+6��($*�/2-*8*�/#@�0�,*).&$/04)�'#-(+5#�8(
�)5*A�0�'#-(+5#�,*/1@3,4)�3(�,*).&$/04)�Q�8(�
&,*A�0�'#-(+5#�.#@2N
/04)�,#$�8(�/#4%#4�Q�8(�%7*5#A�#�0�'#-(+5#�79.,4)�'#-(+5#�8(�/#4%#4�Q
8(�+.#*1*�#�,#4370&)*5#9-<

�#���&���� )���)/�	*,�HEDHF��HP��VH��VCA�H��()$<�HIDHGA�V��()$<�HGDFA
VKDPA�VEDSA�E��()$<�GDVCA�HEDVEA�H��79?<�CDHEA��/<�HIDEPA�VFDHKA�HHHDHKA
HECDHKA��70&3<�HGDHPA��*1<�FDHGA�HVDFKA�HCDVCA��;2<�PDEPJEIA�	*,�HFDHK�
HE��HPA��0<�3<�EDHGA�FDVGA��0&'<�PDHSA�H�	*,*�CDVV��VEA�V�	*,*�P��GA
�%)<�HVDHS<

�	���	/�CHF��HEF��VK��HVF��HCK��HCP��H<

�)���	�/� 	*2#4�.�1&'� 1&:(8,#;�'#*-4'�8(+.#*8504,#*� 0.#=0*,4
0�'&+?=�3(.&$/04:(�142/1;X�	*2�)4�370&)=-4'X��(�0�,#5>�.&,#2-(X



35��"����

�72*2�,@<�:B�.�2*�=+<)GD?�/72*2�>.*0:�<B�.��)J7C�0:�<B?�-�1)J+
2<)�2.,.*�*?�<02�1=*�/7�<�2.<.I����>*;)�<�>.,2*H�>.*

��<�-C,�2;)702*>.�?��J+�>.*�J+:)�2;�>.)>*�80:8;.<�>.*�>�02*
4
3��-�./0"�<

�#48&�,*)?43#4)��.�'#*7@�,*/0&5>�'($?#.(+5#��.&34-,#*'&�(%(N
.#=02#� #�2#48&�,*).&7*O,#4)� �*M/2#4� %-(:(/-*.#4M/1.(� #�-*/2*� /=
.#8(50,4�,*8�,*'#� #�,*/0&'#�/37*.*'#�.�/1(3,#;�,*)%*780#4)�8(N
/1704:*?,&'��'(:=�,*:?4�3(./1*6�2-(3(1&��/3#@170&6�/#@�37045#.,(N
+5#�� 3(0(7,#4�'(:=� 17#;'B(.*6�'(54�5#4',(+5#��.�(50*5>�./39-N
%?#O,#5>�'($4'&�5>.#?(.(�%&6�.#,(.*)5*'#�#�.&7*O,#4�(3;/050(N
,&'#�37040��(/2=�(3*170,(+6<��40�.=13#4,#*�1*2#4�8(+.#*8504,#*�/=
,*'�3(1704%,4��%(�5>(5#*$�'($4'&�+3#4.*6

��� ���"���&!�'�� �)+��
��	����
 	����� 	"
A	�������������
��	����� 	,"

1(�)48,*2�%&-(%&�1(�379$,=�37045>.*-2=��8(392#�,#4�%&?#%&+'&�3704N
37(.*804,#� 37040�%(?4/,4�8(+.#*8504,#*�� 21974� 7(0.#,@-&%&� 1*2=
.#*7@��1*2=�;B,(+6��)*2#4�3(0.(?#-&%&�170&'*6�/#@��*M/2#4)�7@2#�#�;B*6
�(/2#4)�(3*170,(+5#�.�,*)5#4',#4)/04)�:(80#,#4<

"�"�"
�&5#4�5>704+5#)*,#,*� )4/1�$&5#4'�(�37045#./1*.,&5>�8(+.#*8504,#*5>�

.�2197&5>�5>704+5#)*,#,�';/#�0*5>(.*6�/#4%#4�.��	��� 	�������*�,#4,*.#80#6
/*'(?;%/1.*<��*8,*�'#*7*�'#-(+5#��505#�#�5>.*-&�,#4�3(.#,,*�0*5>.#*6�)4:(
?()*?,(+5#=�.(%45��(:*<� ��$*8,*�'#*7*�>*M%&��0-4)� 743;1*5)#� ?;%�B*-/0&.4:(
(/2*7$4,#*�,#4�3(.#,,*�/2*0#6�)4:(�/475*�#�3704'#4,#6�:(�.�,#4:(80#.5*<��*N
/-4'�5>704+5#)*,#,*�)4/1�?()*?,(+6�.(%45�/37*.#48?#.(+5#�.4�./04?2#5>�(2(N
?#50,(+5#*5>�$&5#*��?()*?,(+6��2197*�(/1*1450,#4�';/#�0*17#;'B(.*6<

�#���&���� )���)/��0<�3<�VKDHSJCFA�VEDHPA��0&'<�HVDCJIA�H��(7<�VDHJIA
CDFJHFA�EDHJE��GJHPA�GDHVJVCA�V��(7<�VDHVJHSA�CDHJHVA�EA�FDHHJVHA�PDHJ
HVA�H��&'<�FDHSA�V��&'<�VDHKA��&8<�HCDS<

�	���	/�HCE��VSS��CKS��VSC��CVV��CVF��CVP<

�)���	�/��0&�.�1&'�1&:(8,#;�5#473#*-4'�0�3(.(8;�:-(/04,#*�37*.8&X�	*2#�1(
'#*-(�3704%#4:X�	*2�0,#(/-4'�14�8(+.#*8504,#*X�	*2#4�%&-&�.&,#2#X



3O��"����
�*TH.-,.*�-�72H)�H)-*�>��0.B�Y���J)<.*H�-�72H)�H)-*

<�2.B,2>*�-*0F?���J72*H.B�H)-*��*11.*�-*0F
���-�22/41"�<5

�#��21970&�,(/0=�1(�)*70'(��'*)=�0*34.,#4,#4�04�/17(,&��(N
/2#4:(�
-(.*��$4�./0&/12#4�70450&�./39-80#*-*)=�8?*�#5>�8(%7*�
$4�#'�5#@$/04�)4/1�#5>�%704'#@��1&'�.#@2/04�%@80#4�%-(:(/-*.#4MN
/1.(�#�,*:7(8*�.�370&/0-(+5#<��'�/7($/04�/=�8(+.#*8504,#*�.�14N
7*O,#4)/0&'�50*/#4��1&'�)*+,#4)/0*�%@80#4�5>.*-*��1&'�%*780#4)
+.#41?*,&�%@80#4�#5>�5>*7*2147��1&'�?43#4)�%@8=�370&/1(/(.*,#�8(
�79?4/1.*� #�%*780#4)�%@8=�.�,#'�%-&/05046<���14:(�3;,21;�.#N
804,#*�2*$84�%704'#@�)4/1�?422#4��%(�(54,#*'&�/.()4�)*70'(�#�(,(
)4/1�1*2�.&:(8,4��1*2�7(0/=8,4<���37950�14:(��(,(�)4/1�?422#4�8?*N
14:(��$4��*,�)4/1�0�,*'#�.�1&'�)*70'#4<

"�"�"
�&'� )*70'4'� )4/1� (:9?,4�370&)@5#4��*M/2#4)�.(?#� 37040�,*/<

�704'#4,#4'� /=� /0504:9-&�.(?#� �*M/2#4)�� 21974�'*'&�.&34-,#6�
,*.41� *$�8(�5#473#4,#*� 0�3(.(8;�34-,#4,#*� 	4:(�.(?#<��70&)';)=5
)*70'(�.�8;5>;�'#-(+5#�� /1.#4780*'&�� $4� )4:(� 5#@$*7� )4/1� #/1(1,#4
?422#��*�3(84)';)=5�%704'#@�/0504:9-9.�.(?#��*M/2#4)��,*.41�*$�8(
5#473#4,#*��370&�3('(5&�)*70'*�'#-(+5#�/1.#4780*'&��$4�5#@$*7�%704N
'#4,#*�;?4:-�0',#4)/04,#;<��#-(+6�0',#4)/0*�5#@$*7�2*$84:(�%704N
'#4,#*��;-*1.#*�2*$84�0*8*,#4��3(5#4/0*�.�2*$8&'�/';12;��;+.#@5*
2*$8&�%9?� #�(1*50*�,#'%4'�/050@+5#*�,*.41�,*)',#4)/04�37048/#@N
.0#@5#*�#�,*)3(/3(?#1/04�70450&<

�#���&���� )���)/��*1<�HPDVEA��*7<�IDCEJCIA��;2<�GDVC��VEA�H�	*,*
FDCA�C��()$<�VPDHCA��0*)<�GDEA�HKDVSA�	47<�VDVKA�FDFA�CKDIA��74,&�CDVSA
�70&3<�VCDVPA��0&'<�PDHC��HP��HGA�HVDHA�V��(7<�IDF<

�	���	/�HPK��I��HE��HHE��HGH��VKI��VEE<

�)���	�/�	*2#'�.�1&'�1&:(8,#;�%&-(�8?*�',#4�)*70'(�#�%704'#@�	4N
0;/*X��?*504:(X�	*2#4�%&-&�.&,#2#X



3P��"����
��0��)G<.��,2����>?�	K;�<�02?��J+�<.*�2.�:?�-*T�.�<+
H.:8-*,.*���>�?�	);��<�02*;)?�2*�<02+0F1.*;)�0*7,�

<�02*;)?�.�2*�<02+0F1.*-��802+�<�02*-
7
����-�2</<

�79?4/1.(��($4�)4/1�0*'#470(,4�1&?2(�8?*�1&5>��21970&�37040
-*/2@��($=�/1*,=�/#@�.�/.&5>�/475*5>�3(8(%,&'#�8(��*,*�	4N
0;/*�.�1&'��$4�'#-(.*6�%@8=��(:*�0�5*-4:(�/475*��0�5*-4)�8;/0&
#�%@8=�.�/1*,#4�3(.#480#46D� ���*,#4��,#45>�/#@�/1*,#4�,#4�'()*�
*?4�1.()*�.(?*!<��#4�#,,&��*?4�1*2#�.-*+,#4�/1*,�34-,4:(�3(88*N
,#*�/#@��*,;�'($4�/3(.(8(.*6�,*/0=�370&8*1,(+6�.��79?4/1.#4�
3(,#4.*$�#,,&�,#4�(0,*50*�0;34-,4:(�3(88*,#*�/#@�#�34-,4)�'#N
-(+5#�8(��(:*<���,#4�0*3('#,*)'&��$4�14�./0&/12#4�70450&�,#4N
%#*M/2#4��2197&5>� (2(�,#4�.#80#*-(�#�;5>(�,#4�/-&/0*-(�#�,*�/47N
54�?;802#4�,#4�./1=3#-(!���9:�0*5>(.*-�8?*�1&5>��21970&��(�'#N
-;)=�,*)%*780#4)<

"�"�"
�9:� 3(/0;2;)4� ?;8;�.&379%(.*,4:(�� 8(+.#*850(,4:(� 3(8

.0:?@84'�?()*?,(+5#�,*�2*$8&'�3;,25#4�5>*7*2147;<���14:(�3(.(8;
�,�;/1*?*�79$,4�(3*170,(+5#�.�$&5#;�
.4:(�?;8;��1*2�*$4%&�./0&/5&
'(:?#�.�1&5>� 070=804,#*5>�(3*170,(+5#� 0*84'(,/17(.*6�3(/1*.@
/.(#5>�/475�#�(2*0*6�50&�.�/475*5>�)4/1�370&.#=0*,#4�8(��#4:(��8(
/#4%#4�50&�8(�+.#*1*<��-(:(/-*.#(,&'�)4/1�14,�5>704+5#)*,#,��2197&
(2*0;)4�370&.#=0*,#4�8(��(:*R

�#���&���� )���)/�H��()$<�VVDHJHEA�F��()$<�IDV��FA�V��7(,<�CVDCHA
�)(%�HDIJVVA�VDCJHKA��/<�PPDHKJHCA��*,<�HVDHKA��*5><�HCDGA��*?<�CDV�
CA�V��4/<�HDE��FA��&8<�HVDFJHHA�	*2<�HDV��C��HVA�H��#(17*�HDP��SA�EDHVJ
HGA��%)<�VDHK<

�	���	/�HC��C��CI��FP��FS��GC��HSG<

�)���	�/��0&�.�1&'�1&:(8,#;�'#*-4'�8(+.#*8504,#*X�	*2#4X�	*2�)4
370&)=-4'X��50&'�(2*0*-�/#@�#5>�.&,#2X



34��"����
�02+0F1)D�,2+0F*�,2+0F+H?��*,2�/)1���>+H�.�>.*<.*7>+H
>.*�H�02�>.,�,2+0F*;)?���*�/)1���>+�-*0F�8H+0:�.�08H.*>.*
.,@A�"��<�-C?�=*�	);��2>�-CI���*�8,2+>1�H.�0<*H.�F*;)
0.B�2�/.*7�-C?�JB�C,�)J72+�:+H.�.�>.*/)0:802>+H.?����)

<02*�1.*;)��)J7*;)�8,2+>18�>.*�0/)0)J>+H.
�)�-�2/27"�2.

�(�0*�(27(3,&�/1*,� #�)*5&�(/17($,#�3(.#,,#�%&6�./0&/5&�5#�
21970&�/1*,(.#=� ?;8��($&��,#4� 1&?2(��%&�'#46�50&/14�/475*� #�50&/14
;'&/-&�� ?450� 1*2$4�0*5>(.*6�/.()4�/;'#4,#*�%*780(�.7*$?#.&'#�
.�+5#/-4)�>*7'(,##�04�
-(.4'��*M/2#'R��*2#�/1*,�'($,*�;170&'*6
1&?2(�37040�/;7(.4� #�50@/14�(/=80*,#4�/#4%#4��,*�3(8/1*.#4�.0(7;
;80#4?(,4:(�37040��(:*��,*�3(8/1*.#4�	4:(�37*.*�'#-(+5#<

�B( !��� (�) 	+"��)�'����	���	!���&	�)"
�) ()�	
�9��)������	����������	��	�"

�)������&��9 )��	!����	+�#������	�*� ()�)
@
�������)��+�������&	���9����	�,-

"�"�"
�45>=�?;802#4:(�/475*�)4/1�370&.#=0&.*,#4�/#@�8(�2*$84)�70450&�

0�2197=�50-(.#42�/#@�/1&2*A�8?*�,#4:(�8*,*�70450�)4/1�8(%7*�?;%�0-*��.�0*N
?4$,(+5#�(8�14:(�50&�/*'�)4/1�8(%7&�50&�0-&<��#��21970&�/=�50&+5#��370&N
3#/;)=�50&/1(+6�14';�0�50&'�/#@�/1&2*)=��?450�,#450&+5#�3?;:*.#=�./0&/1N
2(�504:(2(?.#42�/#@�8(12,=<��*� 79$,(7(8,(+6� #/1,#4)4�04�.0:?@8;�,*
79$,#54�.�#5>�545>*5>�'(7*?,&5><�	4+?#�)48,(/12*�,*?4$=5*�);$�7*0�8(
�(:*�/1*)4�/#@�,#450&/1*��3?;:*.#�%*780#4)�,#$4?#�1*��2197*�,#:8&�,#4�%&-*
50&/1*<�	4)�#/1(1*�)4/1�/2*?*,*<

�#���&���� )���)/��*1<�HFDHHA��;2<�HHDCGJEHA��0<�3<�HKDHF��VIA��0&'<
HEDHE��HS��VK��VCA�H��(7<�PDHVA�HKDVCJVFA�H��&'<�FDIA�V��&'<�CDFA��&8<
PDEJIA�HKDVPJCHA�V��#(17*�VDVKJVVA�H�	*,*�FDHPA�	;8<�HHJHC<

�	���	/�VK��HC��H��HGP��HGI��VPP��VPS<

�)���	�/��0&�.�1&'�1&:(8,#;�3(./170&'*-4'�/#@�(8�:7045>9.�379$,(N
+5#X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



E6��"����

!*T�.�1F)�H.B�2+�<�H.�2���0.B�J+D�>�J)=>+H?�>.*
1.*:2>�-C,�-B2+1��0<*;)�Y�F*;)�>�J)=*S0F<)�/7K=>*�-*0F

6�'-�2/4.

	@0&2�)4/1�./2*09.2=�/475*��3(,#4.*$� 0�(%B#1(+5#�/475*
;/1*�'9.#=!��0*14'�)@0&2�,#4(2#4-0,*,&��.&7*$*)=5&�/-(.*�/*N
'(?;%,4��0*.#/1,4��370&274��5>4-3?#.4�#�(/05047504��8(.(80#�
#$�/4754��0�(%B#1(+5#�21974:(�14�/-(.*�/#@�.&?4.*)=��)4/1�/4754'
,#4;+.#@5(,&'��%40%($,&'�#�3704)*.#*)=5&'�%(?4/,&�%7*2�8;N
5>*��>7&/1;/(.4:(<�
1=8�./04?2#4�,*%($4M/1.(�1*2#4:(�/475*
)4/1�379$,4��:8&$�(,(�,#4� )4/1� 0%*.#(,4�*,#�.�1&'�/1*,#4�,#4
,*8*)4�/#@�8(�0%*.#4,#*<�	48,*2��(%7&��42*70�./2*0*-�*,1#8(N
1;'�8?*�0*17;14)�8;/0&�Q�?42��2197&��370&)@1&�0:(8,#4�0�37043#N
/*'#��(/-(80#�0:(702,#*-4�/4754<

"�"�"
�#4-0,*6�)@0&2�0,*50&�2(,17(?(.*6�:(�#�2#47(.*6�,#'<��(,17(N

?(.*,#4�)@0&2*��%&�,#4�'9.#-�0-&5>�70450&�#�2#47(.*,#4�,#'��%&�'9N
.#-�8(%74�70450&��)4/1�50@+5#=�2#4-0,*,#*�)@0&2*<��4,��21(�3(0.*?*�/.4N
';� )@0&2(.#�/1*6� /#@� #,/17;'4,14'�08437*.(.*,4:(�;/3(/(%#4,#*�
,#4� )4/1� 50-(.#42#4'�(�37*.80#.#4�,*%($,&'�5>*7*214704��21974:(
:-9.,&'�/2-*8,#2#4'�)4/1�'#-(+6�8(��(:*�#�50-(.#42*<��*2#�)@0&2�,*
1&?4�:.*-5#�37*.(�'#-(+5#��,*�#?4�;/#-;)4�/270&.80#6�1&5>�./0&/12#5>�
2197&5>�:*,#<��?*14:(�2(,17(?;)'&�,*/04� )@0&2#��3(./170&';)=5� )4
37048�0-4'�#�2#47;)'&�,#'#��%&�.&3(.#*8*-&�/-(.*�.-*+5#.4<

�#���&���� )���)/�	*2<�CDHJHVA��/<�HIDVVA�HVDEA�CEDHEA�CGDVA�HEKDEA
�70&3<�HPDVSA��*1<�HFDHI��HGA��0<�3<�FDCA�V��&'<�VDVCJVFA��*1<
PDFJGA�VCDHEJVV��VSA��*0,<�FDHA�	*2<�HDVS<

�	���	/�HCP��SI��HC��VK��H��IV��HCK<

�)���	�/�	*2�.�1&'�1&:(8,#;�;$&.*-4'�/.4:(�)@0&2*X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X��(�0�14:(�.&,#2-(X



E3��"����
	)G�F+�-*0F�01�:C�H)-C?�.�)J7)>C�H)-CI�/72*F)=�����.H.*>.�

F<*;)�/7)<��T�H.B?� .�2�/7)<��T�H.B
��-�<2/;

�(�;80#4?4,#;�,*'�37040��(:*�34.,&5>�?425)#�#�8(+.#*8504M�
,#42197&5>�.�.*7;,2*5>�/3(2();�#�(83(50&,2;��37(548;7*�3(/1@3(N
.*,#*�.(%45�,*/�'($4�;?45�0'#*,#4��*�/&'31('&��*M/2#4)�(3*170N
,(+5#�'(:=�37(.*80#6�3(8�34.,&'#�.0:?@8*'#�8(�0*-*'*,#*� /#@
.*7;,29.��0*79.,(�370&)*0,&5>�)*2�#�,#4370&)*0,&5>��.37(.*80*N
)=5�,*/�.�,(.4�(2(?#50,(+5#� #�.*7;,2#<��7*.80#.&�8;5>(.&��07*N
4?#1*�,#4�%@80#4�,*7042*-�*,#�/#@�/2*7$&-�?;%�.&3(.#*8*-��5(�.(?*-%&�
?450�%@80#4�.&:?=8*-��*M/2#4:(�2#47(.,#51.*<���)4+?#�8(/1704$4�2#4N
7(.,#51.(��(/2#4)�(3*170,(+5#��,*.41�)4+?#�1(�%@80#4�.�.*7;,2*5>
3;/050&��%*780#4)�)*-(.&5>�#�,#43($=8*,&5>�(8�1&5>��.�2197&5>�0,*)N
8(.*-� /#@�;37048,#(��3(.#,#4,�%40.0:?@8,#4�370&)=6��*M/2#4�2#4N
7(.,#51.(�#�1(�0�3#4+,#*'#�.#*7&�#�0*;B*,#*<

"�"�"
�9:��)*2(�,*/0*�
2*-*��)4/1�,*/0&'��%7(M5=��,*�.097�/2*-&�.0,(/0=N

54)�/#@�.&/(2(�3(,*8�.0%;70(,4�B*?4��5>7(,#=54)�14:(��21(�.�50*/#4�%;70&
0,*?*0-�/#@�,*�,#4)<�	*2(�,*/0��%7(M5*��,#4�1&?2(�%7(,#�,*/�37048�,*3*+5#*N
'#�,*/0&5>�,#4370&)*5#9-��?450�1*2$4�.0'*5,#*�,*/�8(�(83#47*,#*�#5>�*1*N
29.�#�0*8*,#*�#'�./0&/12#'�/#?,#4)/04:(�5#(/;<�	*2(�,*/0��%7(M5*�#��(N
27043#5#4?� 37(.*80#�,*/�
.()=��7*.8=� #��3*170,(+5#*'#�8(�(/#=:,#@5#*
5>*7*2147;�3(8(%,4:(�	4:(�5>*7*2147(.#<�	*2(�,*/0�980�2#47;)4�,*/0&'#
27(2*'#��)*2(�,*/0��704.(8,#2�./2*0;)4�2#47;,42�,*�,#40,*,&5>�,*'�87(N
:*5>��.#(8=5&5>�8(��79?4/1.*<

�#���&���� )���)/�H��()$<�VIDHFA�EGDVE��VFA�V��()$<�PDP��SA�HVDHC��HS��VCA
HEDVG��CKA�HGDEA�VCDVKA�E��()$<�VCDVCA�F��()$<�CVDEA��)(%�HDHKA��/<�CEDHP�
HI��VK��VHA�EHDVJEA�EPDVJIA�GHA�HVHA�HVFDHJCA�HEPDS��IA��*1<�HKDVGJCH<

�	���	/�HVP��PC��PS��GG��VIP��VII��VGC<

�)���	�/�	*2�.�1&'�1&:(8,#;�3(88*-4'�/#@��*,;�)*2(�/.4';��(27043#5#4N
?(.#�#�(80(.#X��?*504:(X��)*2#5>�(2(?#50,(+5#*5>X��(�'#�.�1&'�3(N
'*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



EE��"����

�J,)<�>.*�<�02*�>.*,@�JB�2.*�J*2�:�1)H0F<�?
/72*0F�<�-C,�>��F*H?�,)�H�,.*

=)�-�2</7

���&	��)� ����&����� �9� ��)�� '��������<� 	48,#� (/#=:,@?#
%(:*51.(�*�/17*5#?#��7*.8@�#�'($,(+6�/-;$4,#*�)4)<��7;80&�(8N
0&/2*?#�087(.#4�1&?2(�3(�1(��*%&�/#@�37042(,*6��$4�(170&'*?#�#,,4
8(+.#*8504,#*�,#4�',#4)�/;7(.4<��,,#�,*1('#*/1�(80&/2*?#�/.(N
#5>�%?#/2#5>�0�(%)@6�+'#475#��*$4%&�3(14'�.&7*0#6�37042(,*,#4�
$4� ?43#4)�%&-(%&��:8&%&��9:�,#4�.&/-;5>*-� #5>�37(+%&� ?;%�$4
7*504)� ?43#4)� %&?#%&� 07(%#?#�� :8&%&� 370&)@?#� �*M/2=�'=87(+6
#�(3*170,(+6� 0�0*8(.(?4,#4'�� 5#473?#.#4<��;5>(.#� �07*4?#5#
3(.#,,#�'=8704�2(70&/1*6�0�1&5>�70450&��21974�?4$=�.�#5>�0*/#@N
:;��370&)';)=5�./0&/12(�)*2(�8*7&��($4�0�80#@250&,#4,#4'<��5>
37(+%&�)48,*2�3(.#,,&�%&6�0*,(/0(,4�(�8*7&�8;5>(.4��-=50,#4
0� 	���&	�9��)������� 	9� #�������&��	������ �<

"�"�"
�>704+5#)*,#,�%@8=5&�3(8�.3-&.4'�-*2('/1.*�,#4� 1&?2(� )4/1

/2-(,,&�8(�/*'(?;%/1.*��?450�1*2$4�8(�/02(804,#*�87;:#'��8?*14:(
-*2('/1.(�,#4�)4/1�545>=��2197=�'9:-%&�7(0.#)*6�.�/(%#4�14,��2(:(
,*).&$/0&'�54?4'�)4/1�(88*,#4�./0&/12#4:(�8?*�8(%7*�87;:#5><��;5>
0*8(.(?4,#*� 0�14:(�� 5(�'*'&��8(.#480#4� /-;/0,(+5#� 0%*.#4,,4:(
(:7*,#50*,#*�3($=8?#.4:(�;/3(/(%#4,#*<

�#���&���� )���)/�V��()$<�HIDVHA�VKDHSA��)(%�CHDVE��VF��VIA��/<�HKDCA
HHGDCPA��70&3<�HHDVEA�VHDVF��VPA�VCDE��FA�CKDIA��0*)<�FDIA��*1<�PDHGJVH�
VE��VF��CHJCCA�HPDVPA�H��&'<�PDPJHKA��/<�CSDHPA��70&3<�HPDIA�HSDHA
�*0,<�EDPA�H��(7<�SDHS��VKJVVA�Y#?<�EDHH��HV<

�	���	/�HEF��VV��PK��GE��HSK��CVH��CVV<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�3($=8?#.&�50&�0*8(.(?(,&X��?*N
504:(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



EL��"����

��H�,.�7)28H?�.�>�8,2B�,.B��7);.?�/)�1FK7*-�H�02�,@)�2.DI
��H�,.�7��B?�)J7K,.<02+�>��,.B�)1)�H)-*

��-�<4/0

	48,=�0�,*).*$,#4)/0&5>� ?425)#�� )*2#5>�3(.#,#4,�,*;50&6�/#@
8;5>(.&��07*4?#1*��)4/1�0.7*5*,#4�/#@�8(��*,*�(�2#47(.,#51.(�.4
./0&/12#5>� /37*.*5>�$&5#*�Q�,#4�;/#-;)=5�,#:8&�37048/#@.0#=6
,#504:(��1*2�.�/37*.*5>�8(504/,&5>�)*2�#�8;5>(.&5>��%40�;34.N
,#4,#*� /#@� )*2*� )4/1�.(?*��*M/2*�.�8*,4)� /37*.#4<��(/1@3;)4'&
.�2#47;,2;��>*,**,;�#�.#4'&��$4�0*,#'�(80#480#50&'&�(%#41,#54
';/#'&�3704$&6�(8'#4,,4�8(+.#*8504,#*��/1(/(.,4�8?*�2*$84:(
0�,*/<��50&�,*/�1(��%&+'&�%400.-(50,#4�#�0�7*8(/,&'�3(/-;/04MN
/1.4'��%40� /04'7*,#*�3(88*.*?#� /#@� 2#47(.,#51.;��*M/2#4';<
�($,*�/#@�14:(�/3(80#4.*6�1&?2(�04�/17(,&�1&5>��21970&�/2(70&/1*?#
04�./2*09.42�;80#4?(,&5>�#'�.504+,#4)��*�370484�./0&/12#'�0�?42N
5)#�.#*7&�#�;B,(+5#�.��*M/2=�'(5��8(%7(6�#�.#47,(+6<

"�"�"
�*/0��)5#45��#4%#4/2#�6.#50&�
.()4�80#45#�,*�87(804�#5>�$&5#*<

�,�;$&.*�17045>�+7(829.��0*�3(+748,#51.4'�2197&5>�;80#4?*�
.(#5>
#,/17;25)#<��#47./0&'�)4/1�	4:(�
-(.(��2197&'�(+.#45*�#5>�;'&/-&�#�37(N
.*80#�/475*<��7;:#'�)4/1�	4:(��;5>��37040�21974:(�($&.#*�#5>�.�.#4N
80&��-*/54�#�/-;$%#4<��7045#'�/=�	4:(�(3*170,(+5#��.+798�2197&5>�'*)=
/3(/(%,(+6�.&7*%#*,#*� 79$,&5>�0*?41� /475*� #�;'&/-;�� 7(0.#)*)=54� #5>
5>*7*2147&�'(5=�	4:(�
-(.*�#�0:(8,#4�0�,#'<��*2�.#@5�	4:(�'=87(+6
2#47;)4�,#'#�.�#5>�3(/1@3(.*,#;<

�#���&���� )���)/�V��()$<�HCDVHA�HFDHCA�CCDHCJHFA��/<�VCDV��CA�VFDF�
I��GA�VSDHHA�CHDEA�EIDHFA�SCDVEA�SIDFVA�HKSDSA�HCGDG��HK��VEA��70&3<�IDVKA
�0*)<�EKDHHA�EVDHPA�EIDHSA�FEDHCA��;2<�HDSGA�	*,�HKDC��EA�HPDHC<

�	���	/�IS��VGC��EP��PC��HH��HHK��GG<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*�0.#=0*,4�0�'&+?=
3(.&$/04:(� 142/1;X� 	*2� 0(/1*-&�370&)@14X� 	*2#4� 1(.*70&/0&-&� #'�3(N
'(54�#�3704/02(8&X�	*2�(,4�,*�',#4�.3-&,@-&X



EM��"����
	)�,)�>.*H)=*J>*;)�J+:)�2�1)>)<.?�<�,2*H�)>�J+:�0:�J+
����,.�:�?�	K;�/)0:�<02+��+>�� 0<*;)�<�/)�)J.*S0F<.*
;72*02>*;)�,.�:�� .�����;72*,@8�/)FB/.:�;72*,@�<�,.*�*?��J+
)>�� 0/7�<.*��.<)GD�2�1)>8�J+:��<+/*:>.)>��<�>�0?�1FK72+

>.*�<*�:8;�,.�:��,@)�2.H+?���*�<*�:8;��8,@�
��)�-�0/<"�;

�(�0*� ;?:*� #�3(5#45>*� 0*.#47*� /#@�.�1&5>� 0*34.,#4,#*5>R
�*#/14�� /=� 1(�5;8(.,4�/-(.*�$&.(1*R��,4�.0%;80*)=�.�,*/�,*N
80#4)@<�	4+?#��9:�370&)';)4�8(/2(,*-4�37*:,#4,#*�/475*��0*'#*/1
*%/(?;1,4)�8(/2(,*-(+5#�5#*-*�� 1(� #/1(1,#4�'*'&�,*80#4)@�8()+5#*
8(�.0(75*�.&/1*.#(,4:(�37040��#4:(�8?*�,*/��.0(75*�8(/2(,*N
-(+5#<��#4�'($4'&�3(/1@3(.*6��������;5>*��%(.#4'��(�#?4� 1(
8(1&50&�,*/0&5>�+'#4714?,&5>�5#*-��.�,#5>�,#4�'($4'&����	��+
�	!����.&'*:*M��;5>*<��*/04�;'&/-&�'(:=�/#@:*6��;5>*��,*N
/04�#,14,5)4�'(:=�%&6�8(/2(,*-4��*�14:(�.-*+,#4�,*/0��)5#45��#4N
%#4/2#�(5042;)4�(8�,*/�Q����'������ 	� 	���� �	<

"�"�"
�*�/2;142�;3*82;�,*/04�B#0&50,4��;'&/-(.4��'(7*?,4�#�74?#:#),4�08(?N

,(+5#�/=�,#48(/2(,*-4�#�,#4�)4/14+'&�.�/1*,#4�.&34-,#6��*2(,;��2197&�)4/1
'#*7=�08(?,(+5#�8(/2(,*-4:(�50-(.#42*<��450�(B#*7*��>7&/1;/*�0*�,*/��8(N
/1*750*)=5�,*'�37040�.#*7@�/0*1&�/37*.#48?#.(+5#��370&27&.*�./0&/12#4�:704N
5>&�3(34-,#*,4�37040�,*/�04�/-*%(+5#�#�0�,#4+.#*8('(+5#<��4�:7045>&�,#4�/=
%7*,4�3(8�;.*:@�37045#.2(�,*'��37040�5(�2*$8&�0�,*/�'($4�/.(#'�,(.&'
/4754'��;'&/-4'�#�.(?=�.&34-,#*6�/37*.#48?#.(+6��*2(,;��.�1*2#'�/1(3N
,#;��.�)*2#'�,#4�3(/1@3;)4�.48-;:�5#*-*��?450�.48-;:��;5>*<

�#���&���� )���)/��0<�3<�HCDCGA��0&'<�CDVKA�SDFJHHA�HKDEA��*?<�VDHPA
EDE��FA��&8<�SDHIA�HKDH��VA�V��(7<�FDVHA��*?<�CDHCA�FDHP��VFA��&1<�VDHH��HV<

�	���	/�F��G��HF��FE��HVE��HIS��VEP<

�)���	�/��0&�.�1&'�1&:(8,#;�.#470&-4'�.�8(2(M50(,4�80#4-(��>7&/1;N
/*X�	*2X��?*504:(X�	*2�1(�,*�',#4�.3-&,@-(X



EN��"����

�.*�0�H+H�,@�*J*H�,2:)<.*1�=+D�JB�2.*?���*�1�=�*H
0:)<*H�/),@)�2C,*H�/72*2�80F��	)=*

���-�;/;

�*'&�,*;50&6�/#@�?425)#��$4�$&5#4�50-(.#42*�,#4�0*?4$&�(8
(%B#1(+5#�3(/#*8*,&5>�70450&�Q�$&.,(+5#�#�;%#(7;�Q�?450��$4
)4:(�$&5#4�.�,*)34-,#4)/0&'��,*).#@2/0&'�#�,*).&$/0&'�0,*N
504,#;�0*?4$&�(8�)4:(�0;34-,4:(�3(88*,#*�/#@��(/2#4)�.(?#�Q
(8�0.7*5*,#*�37040�,#4:(�3#?,4)�;.*:#�,*�2*$84�/-(.(�3(5>(N
80=54�0�;/1��($&5><��*$84�,*3(',#4,#4��2*$8*�0*5>@1*��2*$8*
(%#41,#5*�)4/1�3(1704%,*�8(�7(0.();�1&5>��2197&5>��9:�147*0�3(N
.(-;)4�8(�$&5#*�.#450,4:(�)*2(��0#480#59.�04�
.&'�
&,4'
.��79?4/1.#4<��*14'��)*2(�;50,#(.#4��*,*�	40;/*��/1*7*)'&�/#@
5(7*0�?43#4)�0*5>(.&.*6�.�3*'#@5#�/-(.*�3(.&$/04:(�142/1;
#�.48-;:�,#5>�3(/1@3(.*6<

"�"�"
�&5#4�50-(.#42*�,#4�0*?4$&�(8�(%B#1(+5#�0#4'/2#5>�70450&��219N

74�3(/#*8*<��&'��5(�/#@�#/1(1,#4�?#50&��0*79.,(�.�;80#4?*,#;�)*2�#�3(8N
170&'&.*,#;�$&5#*��/=�,*;2#�
-(.*��($4:(<��?*14:(�%*780(�%-=80=
5#��21970&�;/#-;)=�3(8170&'*6�/.()4�:704/0,4�$&5#4�0*�3('(5=�0#4'N
/2#5>�+7(829.<��?*�.7*$?#.&5>�%(.#4'� #�3(/-;/0,&5>�/475�
-(.(
�(:*� )4/1�8;5>4'� #�$&.(14'�� *�1&'�/*'&'� )4/1�8?*�,#5>�
-(.4'
3(1@$,&'�#�$&5#(8*),&'<

�#���&���� )���)/�F��()$<�IDCA��/<�HSDEA�HGDIJHVA�ECDCA�HKSDHG��VKA
HHGDG��HH��HE��VE��VF��VI��EH��FE��PG��SV��SS��IH��GV��GC��HKC��HEE��HFG�
HSC��HSEA��0*)<�CKDVHA�	47<�HFDHPA��045><�CDCA��'<�IDHH��HVA��*1<�SDVEJ
VSA��;2<�HHDVIA�	*,�FDVE��CGA�HFDCA�VKDCHA��0<�3<�VKDCVA�H��&'<�EDF��P<

�	���	/�VV��CCV��VPE��EG��VGP��SG��CHH<

�)���	�/��0&'�.�1&'�1&:(8,#;�3(8170&'&.*-4'�/.()4�$&5#4X�	*2X
�?*504:(X���)*2#'#�.&,#2*'#X



E5��"����
���8-,.*�0.B�2�<02*�<���>8I�2>)<8�HK<.B?�7��8-,.*�0.B

C	&	�-�;/;

�#4�'($4�%&6�0%&1�.#4?;�7*8;)=5&5>�/#@�5>704+5#)*,��,#4�'(:=
14$�(,#�7*8(.*6�/#@�0%&1�8;$(�����&	������9��	!��
����<��(�7*8(.*N
,#4�/#@�,#4�';/#�%&6�*,#�>*-*+?#.4��*,#�5#5>4<�	48,*2$4�(,(�(0,*50*
-*:(8,(+6��/050@+5#4��3(29)�#�3(:(8@�8;5>*��,#4�.&'*:*)=54�.�#/1(N
5#4�>*-*+?#.4:(�84'(,/17(.*,#*��)*2�1(�,#421970&�%-@8,#4�/=80=<
�&'#�)48&,&'#��'(:=5&'#�7*8(.*6�/#@���������/=�5#��21970&�'(:=
$&6�%*780(�%?#/2(��*,*�#�(850;.*6�/.()=�)48,(+6�0��#'�(7*0�1(�
$4�	4:(�37(1425)*�#�17(/2*�#'�1(.*70&/0=�*�	4:(�(%#41,#5*��'9.#=N
5*��$4�./0&/12#4� 70450&�./39-80#*-*)=�8?*� #5>�� )*2(�5>704+5#)*,�
,*).&$/04:(�8(%7*��)4/1�34.,*<

"�"�"
�>704+5#)*,#,�3(.#,#4,�0*./04�7*8(.*6�/#@�.��*,;A�,#4�.�704N

50*5>�8(504/,&5>��?450�.�70450*5>�(8,(/0=5&5>�/#@�8(�.#450,(+5#�
1(�0,*50&��.�/37*.*5>�3(+.#@54,#*�/#@� #�.&,#2*)=5&5>�0�,#4:(�0(N
%(.#=0*M��370&.#?4)9.��?425)#��.07(/1;��370&2*0*M�#�(/#=:,#@6<��#4N
;/1*,,4�0.7*5*,#4�;.*:#�,*�(170&'*,4�%-(:(/-*.#4M/1.*�/3(.(8;N
)4��$4�%@80#4'&�7*8(+,#��5#4/0=5�/#@�5#=:?4<��9$�#,,4:(�'(:-(%&�%&6
370&50&,=�7*8(+5#��)*2�,#4�0*/1*,*.#*,#4�/#@�,*8�,*/0&'�;/37*.#4N
8?#.#4,#4'��3(+.#@54,#4'��($&.#(,&'�8;5>4'��8;5>(.&'�+.#*N
1-4'��3(2*7'4'��.07(/14'��0.&5#@/1.*'#� #�/-;$%=���(/2#'�/&,(N
/1.4'�#�./39-80#480#51.4'�0��>7&/1;/4'R

�#���&���� )���)/�F��()$<�HVDHIA�H�
*'<�VDHA��)(%�VVDVPA��/<�FDHVA
GDCA�CVDHHA�CFDGA�ECDEA�PCDHVA�PEDHHA�GSDHHA�HKEDCEA��0*)<�VGDHGA�	(4?
VDVCA��%*2<�CDHIA��;2<�HKDVHA��0&'<�FDVA�HVDHVA�HFDHCA�H��(7<�HVDVPA
Y#?#3<�VDHIA�CDHA�H��4/<�FDHPA��&8<�CDPA�H��#(17*�EDHC<

�	���	/�VEI��GE��HKK��HEG��HSG��VKC��VKE<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�7*8(/,&X��?*504:(X�	*2X��(
0�14:(�.&,#2-(X



EO��"����
�17)H>)GD�<�02��>.*,@�JB�2.*�<.��)H��<02+0F1.H��8�2.)H

C	&-�;/7

�7452#4� /-(.(�� 37041-;'*50(,4� 1;1*)� )*2(�  /27(',(+6!�
08*)4�/#@�0*.#47*6�.�/(%#4�'&+?���	��'����	��U-*:(8,(+5#W��*�,#4
4,47:#50,4:(�.&';/0*,#*�/.(#5>�37*.<��*1;7*?,#4��'#-(/#4780#4
#�.&7(0;'#*-(+6�/=�0*?41*'#�.&'*:*,&'#�(8� 1&5>�./0&/12#5>�
21970&�5>5=�%&6�.��79?4/1.#4�7*04'�04�/.&'��*,4'<�#47,(+6
.�/34-,#*,#;�1*2�8*?454�� )*2�1(�)4/1�'($?#.4��14:(�./0&/12#4:(�
504:(�(8�,*/�.&'*:*�/37*.#48?#.(+6��*�'#-(/#4780#4�.�(8,#4N
/#4,#;�8(�./0&/12#5>�,*/0&5>�.&'*:*M�/37*.#48?#.(+5#�.(%45
87;:#5>��3(.#,,&�%&6�0*/*8=<��14,�/3(/9%�%@80#4'&�80#46'#
,*/04:(��)5*��2197&�)4/1�.�,#4%#4��3(,#4.*$��,�)4/1�8(%7&�#�'#N
-(/#47,&�.(%45�,#4.80#@50,&5><

"�"�"
�7*.80#.&�5>7&/1#*,#0'�,#4�.&.(-;)4�B*,*1&0';<��,�-=50&�.�5>*N

7*214704�'=87(+6�� /37*.#48?#.(+6��'#-(+6� #�'(5�� 1*21(.,#4�3(/1@3;)4
.�0.7*5*,#;�;.*:#�,*�37*.*�87;:#5>��)4/1�34-4,�/37*.#48?#.(+5#�#�'#N
-(+5#�.(%45�87;:#5>� #�/2;1450,&�.�3(8170&'&.*,#;� )48,(/12#�.�>*7N
'(,##�0�1&'#�0*/*8*'#<��?*14:(�;,#2*�/27*),(+5#�.�'&+?#��/-(.#4�#�3(N
/1@3(.*,#;��*�.�/37*.*5>�$&5#(.&5>�370&)';)4�;'#*72(.*,=�3(/1*N
.@��37040�5(�7(0.#)*�-*:(8,(+6��.�,*/0&'�142+5#4�37041-;'*50(,=�)*2(
/27(',(+6<��7*.80#.&�5>7&/1#*,#0'� )4/1�.#47,&�.(%45��(:*� #�/37*N
.#48?#.&�.(%45�50-(.#42*<��,�0*5>(.;)4�'#-(+6�.�3(+.#@54,#;�/#@
.�>*7'(,##�0�3704/1704:*,#4'�37*.�87;:#5>�#�8?*14:(�)4/1�-*:(8,&�.(N
%45�./0&/12#5><

�#���&���� )���)/��0*)<�EKDHHA�EVDCA�V��(7<�HKDHA��*1<�HHDVGA�VCDCSA�V

*'<�VVDCPA��/<�HIDCPA��*?<�FDVVA�V��&'<�VDVEJVPA��&1<�CDHA�	*2<�CDHSA
�&8<�VDHS��HIA�EDHF<

�	���	/�HGI��VC��CI��EC��GP��HKE��VGC<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�-*:(8,&X��?*504:(X��)*2#5>�(2(?#50N
,(+5#*5>X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



EP��"����

�.*�F7)02,2,.*�0.B�)�=��>C�72*,2?���*�<*�<02+0F1.*H�/72*2
H)��.F<B� .�/7)GJB�2��2.B1)<�>.*H�=C�>)G,.�<�02*�>.*,@

JB�C�2>�-)H*�8�	);�
C	&-�;/.

�($4�.&-(,#6�/#@�3&1*,#4D��?*504:(��9:�,#4�8*)4�,*'�1&5>
70450&��(�2197&5>�.#4�� $4� /=�,*'�3(1704%,4��%40�37(/04,#*�(�,#4
#�(8.(-&.*,#*� /#@�8(� 	4:(�(%#41,#5X��*34.,4�8?*14:(�� *%&+'&
.3#47.�8(/0?#�8(�.-*+5#.4:(�;/3(/(%#4,#*�/475*��*�,*/1@3,#4�(170&N
'*?#�	4:(�-*/2#�#�(8,#4+?#�0�,#5>�3($&142<��8&%&+'&�,*.41�14�-*/2#
(170&'*?#��1(�'($4'&�%&6�34.,#��$4�#�1*2�,#4�(54,#?#%&+'&�8(/1*N
1450,#4�8(1&5>50*/(.4)� #�(%45,4)� 17(/2#��(:*�(�,*/<��7*.8(3(N
8(%,#4��,*.41�;/3(/(%#4,#�8(�'(8?#1.&� #�80#@250&,#4,#*��,#4�8(N
/1704:*'&�.�3(-(.#4�1&5>�./0&/12#5>�370&3*829.��21974�0*/-;:;N
)=�,*�,*/0=�.80#@50,(+6��*�21974�07(0;'#4'&�.�370&/0-(+5#��:8&
3(0,*'&�1*2��)*2�147*0�/*'#�)4/14+'&�3(0,*,#<

"�"�"
�#43(29)�1*2�370&/1(#�5>704+5#)*,#,(.#��)*2�'*-4';�80#452;�%7*2

;B,(+5#�.�'#-(+6�'*12#<��1&'�/475;��.�2197&'�279?;)4�3(?4:*,#4�,*
�(:;��*�,*�17(,#4�)4/1�(/*80(,*�.80#@50,(+6�0*�?#50,#4�(170&'&.*,4�-*N
/2#��0'*71.#4,#4�,#4�0,*)8;)4�3;,21;�(3*75#*<��0#452(��($4�.#4��$4�.�2*$N
84)�3(1704%#4�'*�50;-4:(��)5*��8(�21974:(�0*./04�'*)=�8(/1@3�	4:(�%-*N
:*)=54�80#45#��8?*14:(��:8&�37048/1*.#�/.()4�3(1704%&��)5;��,#43(2()=54
17(/2#�0,#2,=<

�#���&���� )���)/��/<�HVSDVA��*1<�PDVFJCEA�HCDVVA��;2<�VHDCEA�H��(7<�SDCV�
CCA�V��&'<�VDEA��/<�CSDFA�FFDVCA��70&3<�HPDCA�	47<�HSDS��IA��&8<�HCDFA�H��#(17*
FDP��SA�H��()$<�CVDVEJVGA�H�
*'<�HVDVCA��/<�IPDC��PA�HCKDH��VA��(?<�EDVA��*1<
HFDVVJVIA��;2<�HIDHJSA�VVDEEA��0&'��IDVPA��B40<�PDHIA��&8<�FDS��I<

�	���	/�CHC��FP��FS��CF��GG��HKP��VCG<

�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�0.#=0*,4�0�'&N
+?=�3(.&$/04:(�142/1;X�	*2�)4�370&)=-4'X�	*2#�%&-�#5>�.&,#2X



E4��"����
	K;�-*0F�H.:)G,.CI���1F)�H.*021��<�H.:)G,.?

<�	);8�H.*021�?���	K;�<�>.H
2
6����;/2.


37*.#48?#.(+6�,*34-,#*�'#*7@�5*-2(.#5#4��?450�'#-(+6�,#=
3(170=/*��;:,#*1*��8(2-*8*�#�370434-,#*�/37*.#48?#.(+6<��#-(+6
)4/1�.#@5�50&'+��504:(�,#4�'($,*�.&'*:*6��*,#�;/2*7$*6�/#@�
:8&�)4)�,#4�(170&';)4'&��?450�:8&�,*'�)4/1�(2*0&.*,*�(54,#*6
)=�0�.80#@50,(+5#=�)*2(�-*/2@�#�/050(8704�(8.0*)4',#*6<��*$N
8&��21(�.�(:9?4�37*:,#4�'#-(+5#��3(.#,#4,�)4)�37*:,=6�.�)4)�,*)N
.&$/0&'�/4,/#4�Q�.�/4,/#4�3(80#.;�#�505#<��4,�7(80*)�'#-(+5#
)4/1�,*)54,,#4)/0&<�	48&,&'�/3(/(%4'�08(%&5#*�:(�)4/1�'*,#B4N
/1(.*,#4�14)�/0?*5>41,(+5#�5>*7*2147;��2197*�.&.(-;)4�)=�;�1&5>�
21970&�/=�37*.80#.#4�/0?*5>41,&'#<

"�"�"
�*)%*780#4)�0,*'#4,,=�0*?41=�	4>(.&�)4/1�'#-(+6�./39-80#*-*)=N

5*�.�>*7'(,##�0�'=87(+5#=��/37*.#48?#.(+5#=�#�'(5=<��#4/02*6�.�'#N
-(+5#�0,*50&�17.*6�.�37*21&2(.*,#;�)4)��3(88*)=5�./0&/12#4�.-*804
/475*� #�;'&/-;�3(8� )4)�%47-(�.�>*7'(,##�0�'=87(+5#=�� /37*.#48?#.(N
+5#=�#�'(5=<��1(�1*2�3(/1@3;)4�'#4/02*�.��(:;�Q�:8&$�1&?2(�.148&
'#4/02*�� :8&�.&7042*� /#@�.-*/,4)�.(?#�� 370&)';)=5�.�)4)�'#4)/54
�(/2=�Q�#�'($4�17.*6�.�1*2#'�3(/1@3(.*,#;��,*34-,#*)=5�/4754��(N
/2=�'#-(+5#=<��*2�.#@5��9:�37040�
.4:(��;5>*�'#4/02*�.�1&'��219N
7&�1*2�50&,#<

�#���&���� )���)/�F��()$<�EDCSA��/<�PCDEA�HEPDIA�	47<�CHDCA�	*,�CDHPA
�0&'<�FDIA�H�	*,*�CDHA��/<�CHDVEA�SCDVF��VPA�GHDHEA��0&'<�IDVIA�	*,
HEDHF��VH��VCA�HPDVSA�H��(7<�HPDVVA�V��(7<�FDHEA�	*,�CDCE��CFA�HFDHV�
HCA��0&'<�HVDG��HKA��*1<�FDEHJESA�HGDHG<

�	���	/�CG��GF��HHE��HGI��HPF��HGE��HPP<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�.�0.#=0N
2;� 0�'&+?=� 14:(� 142/1;X��(�.�,#5>� 3('*:*-(� ?;%� 3704/02*80*-(X
�50&'�(2*0*-�/#@�.&,#2X



3�����

��/)1K-�	)=+?�1FK7+�/72*<+=02��<02*�1.�7)28H?
JB�2.*�0F72*;:�0*7,�<�02+,@?�.�H+G�.�<�02+,@

<��@7+0F80.*�!*280.*
C	&	�-�;/8

�(29)��(�2197&'�1;�)4/1�'(.*��1(�,#4�,*/0�.-*/,&�3(29)<��(
)4/1�3(29)��($&��3(29)��2197&�(170&';)4'&�.�.&,#2;�;+.#*8(N
'#4,#*�/(%#4�'(5&��8(%7(5#�#�:(1(.(+5#��(:*�8(�37(.*804,#*
,*/�
.()=�37*.#5=�)*2(�
.()4�80#45#<��&+?�14:(�142/1;�./2*N
0;)4��$4�14,�3(29)�/1704$4�,*/�;/1*.#50,#4��)*2�.*71(.,#2��/3704N
5#.#*)=5�/#@�2*$84)�.7(:#4)�50&�17*3#=54)�,*/�'&+?#�?;%�/17*5>(N
.#<��(29)�14,�0*5>(.;)4�;'&/-�5>704+5#)*,#,*�.�1*2#'�/1*,#4�
.�2197&'�.�)4:(� /475;�3*,;)4�3(29)��3(50;5#4� )48,(+5#� #�8;N
5>(.4)�-=50,(+5#�0��*,4'<�
1704$4�1*2$4�;'&/-;�5>704+5#)*,#N
,*� #�)4:(�08(?,(+6� 7(0;'(.*,#*�� #,/17;;)=5�:(� #�0*34.,#*)=5
(��(/2#4)�'(5&��'=87(+5#�#�'#-(+5#<

"�"�"
�(29)��($&�)4/1�1&'�(83(50&,2#4'�/475*�#�;'&/-;��2197&�.&,#N

2*� 04� +.#*8('(+5#� >*7'(,##� 0��(:#4'� #��(/2#'#� 0*70=804,#*'#<
�*5>(.*,#4�14:(�3(2();�.�/475;�#�)4:(�3*,(.*,#4�.�,*/��.�.*7;,N
2*5>�,#43('&+?,&5>�8?*�,*1;7*?,4:(�50-(.#42*��37045>(80#�?;802#4
07(0;'#4,#4<��7040�;70=8��>7&/1;/*�14,�3(29)�/1704$4�/475*�#�;'&N
/-;��0*79.,(�37048�0-4'��)*2�#�.�8(%74'�(7*0�8?*�8(%7*<

�#���&���� )���)/�	*,�HEDH��VSA�HPDCCA��0&'<�FDHA�IDPA��(?<�HDVKA
CDHFA��)(%<�CEDVGA��/<�EDGA�VFDHV��HCA�VGDHHA�IFDGA�HHGDHPFA�HVFDH��FA
�70&3<�CDHS��VEA��0*)<�VPDCA�VIDHVA�CVDV��HS��HIA�FCDFA�FEDHCA�FSDH��V�
HGA�	47<�CCDPA��;2<�HDSGA�VDHEA��0<�3<�HKDCP<

�	���	/�HKI��FE��HKP��HKS��HKG��HSG��VEE<

�)���	�/��0&�.�1&'�1&:(8,#;�'#*-4'�14,�3(29)X��(�'#�.�1&'�3('*N
:*-(�?;%�3704/02*80*-(X�	*2�:(�.&2(70&/1*-4'X��(�0�,#4:(�.&,#2-(X



E�����

�)1)�<.*1�-*0F�/7�<�2.<*;)?�,)1)�<.*1�/),2,.<*;)
W;)�>*;)�,2,.X�Y�)�F*H�/72*H+G��-,.*

C	&-�;/0

�*$8&��21(� /&'3*1&0;)4� 0�B*-/04'� ?;%�3704/*8=��',#4)� ?;%
.#@54)�2*?*� /#@<��*1('#*/1��.�'#*7@� )*2�(50&/050*� /.()4�'&+?#
#�;,#2*�3704/*8&� #13<�� ,*� 1&?4�(50&/050*� /.9)�;'&/-� #�5*-&� /.9)
5>*7*2147<��#4�.&/1*750*�14$��$4�)4/14+'&�;34.,#4,#�5(�8(�37*.N
80#.(+5#�34.,&5>�/37*.<��*'&�)4�%(.#4'�,*8*?�3(88*.*6�379N
%#4� #�7(03(0,*.*6��8(� )*2#4:(�/1(3,#*� /=�37*.4� #�/0?*5>41,4��%(
5>(5#*$��*,�370&27&-�,#45,4�545>&�,*/0&5>�5>*7*21479.�#�0*'#4N
70*�370&27&.*6�)4�8(�2(M5*�
.()=�.-*/,=�0*/-;:=��1(�)48,*2�,#4
'($4'&�'#46�/&'3*1##�8(�/.4:(�;3*8-4:(�/1*,;��?450�37045#.N
,#4��';/#'&�37*:,=6�37*.80#.4)� /0?*5>41,(+5#� #�,*).&$/04)� )*N
2(+5#� 505#�.�/.(#5>� /475*5>��'&+?*5>� #�.4�./0&/12#5>� /1(/;,N
2*5>�0��(:#4'� #�%?#O,#'#<

"�"�"
�0450*'#�37*.80#.&'#�/=�70450&��(/2#4:(��?*,;<��0450*'#� 3(N

505#.&'#!�/=�14�70450&��21974�/=�:(8,4�505#��3(+.#@5(,4��+.#@14�#�14��219N
74�';/0=�%&6�%7*,4�3(8�7(0.*:@�.�54?;�80#*-*,#*�04�505#=<��3(/1(-�0*N
5>@5*�?;8��($&�8(�7(0'&+?*,#*�(�1&5>�70450*5>��3(,#4.*$�1*2*�'48&1*N
5)*�;80#4?#�37*.80#.4)�'=87(+5#�#�7(0.#,#4�)=�.�/475;�#�;'&+?4�Q�'=N
87(+5#��2197*�.3#47.�)4/1�50&/1*��3(14'�/3(2(),*��'#47,*��3(.(?,*��34-N
,*�'#-(/#4780#*�#�(.(59.�8(%7&5>��,#43(/=80*)=5*�#�,#4(%-;8,*<

�#���&���� )���)/�V��()$<�CEDPA��/<�CCDEA�GHDEA��70&3<�CDCA��0*)<�PFDHPA
�*,<�EDCSA�HKDVHA��*5><�IDHPA�	*,�IDCH��CVA�HEDPA�HSDHSA��B40<�EDVFA�V��&'<
VDHFA�C��()$<�HGDCF��CPA�F��()$<�VFDHCJHPA��/<�VEDEA��0*)<�CCDHF��HPA��0<�3<
VEDHPA�V��(7<�EDH��VA�IDVHA�H��4/<�EDHH��HVA��&8<�HCDHIA�H��#(17*�VDHV<

�	���	/�VV��EG��VGP��HCK��HCP��HEF��CHF<

�)���	�/��0&�.�1&'�1&:(8,#;�7(0'&+?*-4'�(�70450*5>�37*.80#.&5>�#�:(8N
,&5>�505#X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



L�����

�)1)�<.*1�0/7�<.*��.<*;)�Y�)�F*H�/72*H+G��-,.*

C	&-�;/0

�#4�040.*?*)'&�/.(#'�;'&/-('�7(0'&+?*6�(�70450*5>�,#4N
/37*.#48?#.&5>��?450�6.#50'&�/#@�.�/1(/(.*,#;�14/1;�/37*.#4N
8?#.(+5#�.(%45�2*$84)�/.()4)�'&+?#�#�2*$84:(�/-(.*�(7*0�50&N
,;��/1*7*)=5�/#@�)48,(504+,#4�17*21(.*6�87;:#5>�0�#,,4:(�3;,2N
1;�.#804,#*��1*2�8*?454��)*2�,*�1(�3(0.(?#�7(0/=842�04�/1*,(.#N
/2*�'#-(/#4780#*��3704%*504,#*��./39-50;5#*�#�3('(5&<��=8O'&
)48,*2�%*780(�(/17($,#�.�27&1&2(.*,#;�2*$84)�3(8)@14)�37040
,*/�'&+?#��2*$84:(�3704'&+?*,4:(�3?*,;��*$4%&�0*/*8&�/37*N
.#48?#.(+5#�3(8�$*8,&'�3(0(74'�,#4�0(/1*-&�37040�,*/�,*7;N
/0(,4�370&�*37(%*5#4�,*/0&5>�/475<

"�"�"

37*.#48?#.(+6�)4/1�8(%7=�.(?=�)*2=�)4/14+'&�.#,,#�0�.80#@50N

,(+5#�0*�8(%7(�,*'�.&+.#*850(,4<��0.#=02;�0�)4)�7(0.()4'�.�,*N
/0&5>�5>*7*2147*5>�3(.#,,#+'&�0.7*5*6�;.*:@�,*�,*/04�0(%(.#=N
0*,#*�.(%45��(:*� #�50-(.#42*��21974�';/#'&�0*5>(.&.*6�.�/47N
5*5>�7(0.*$*)=5�(�,#5>�.4�./0&/12#5>�/37*.*5>�,*/04:(�$&5#*<��*N
2#4� 7(0'&+?*,#4�(�1&'�� 5(� )4/1� /37*.#48?#.4�� 7(0.#,#4� /37*.#48?#N
.(+6��3(8.*?#,@�5>704+5#)*M/2#4:(�5>*7*2147;��2197*� /1*,(.#�3(8N
/1*.@��(/2#4:(�5>*7*2147;�#��(/2#4:(��7(,;<

�#���&���� )���)/� V��()$<�VCDHJC��PJIA�C��()$<�HGDHCJHFA��087<
SDVPA��/<� IVDVJEA�IGDHFA��70&3<�HSDHFA��*0,<�CDHP��HSA� �0*)<� HDHSA
FGDHEA��*5><�IDHPA��*1<�FDVC��VEA�	*,�SDVE<

�	���	/�HE��HCK��HGP��HEF��VC��VPS��EG<

�)���	�/��0&�.�1&'�1&:(8,#;�7(0'&+?*-4'�(�1&'��5(�/37*.#48?#.4�
50&�,#4X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



M�����

�)1)�<.*1�,2+0F*;)?�,)1)�<.*1�/72+-*H>*;)?�,)1)�<.*1
,@<��*J>*;)�Y�)�F*H�/72*H+G��-,.*

C	&-�;/0

�*'&�'#-(.*6�#�7(0.#)*6�1(��5(�)4/1�50&/14�8(�14:(�/1(3N
,#*��%&�1(��5(�)4/1�,#450&/14�%&-(�8?*�,*/�370&274�#�17*3#=54<��*'&
37*:,=6�;/;,#@5#*�0�,*/04)�3*'#@5#�14:(��5(�)48&,#4�)4/1�'($?#N
.4�� 37040� 5#=:-4� 7(0'&+?*,#4�(�70450*5>� 50&/1&5>� #�;,#2*,#4
'&+?4,#*�(�70450*5>�,#450&/1&5><��*'&�;0,*.*6�37*.80#.=
0*5,(+6�#�)=�(54,#*6<�	4+?#�%@80#4'&�7(0'&+?*6�(�70450*5>�,*)N
50&/1/0&5>��1(�0�2(,#450,(+5#�%@80#4'&�';/#4?#�.0,#4+6�/#@�.&N
/(2(�.�,*/0&'�;'&/-(.&'�3(?;�.#804,#*� #�.148&�%@80#4'&
.�/1*,#4�7(079$,#6��.�/1(3,#;�8?*�,*/�'($?#.&'��;7(2�8(/2(N
,*-4:(�5>*7*2147;��(:*�(7*0�,*/04:(��*,*� 	40;/*��>7&/1;/*
*�1*2$4�37(3(75)(,*?,=�0*5,(+6�(%)*.#(,=�.�1&'� ?;%� 1*'1&'
,*+?*8(.5&�	40;/*��3(/1@3;)=5&'�+5#+?4�	4:(�+?*8*'#<

"�"�"
�7040� 50&/1(+6� 7(0;'#4� /#@�%40:704/0,&�54?� 5>.*?4,#*��(:*<

�7040�1(��5(�)4/1�370&)4',4��7(0;'#4�/#@�(54,@�8(%74:(�5>*7*2147;
#�8(%7&5>�0*/*8<���37040� 1(�� 5(� )4/1� 5>.*?4%,4�� 7(0;'#4� /#@� 1(�� 5(
)4/1�.�>*7'(,##� 0�.-*+5#.&'#�.0(75*'#<��(0'&+?*,#4� 1&?2(�(�1*N
2#5>�70450*5>�'($4�(50&+5#6�,*/04�0*'#*7&��7(0.#,=6�%40#,1474/(.,=
'#-(+6�#�3(8,#4+6�5>*7*2147�,*�.&$/0&�3(0#('<

�#���&���� )���)/��/<�HVDSA�HGDGA�VEDCJFA�HHGDEKA��70&3<�HFDVPA�VKDGA
�*1<�FDCJHVA�	*,�HFDGJHSA�H��&'<�HDFA�CDGA�V��&'<�VDVVA��0&'<�HVDGJ
VHA�H��(7<�HCA�V��(7<�PDIA��(?<�CDHVJHSA��&8<�HHDV��CGA�H�	*,*�EDSJ
VHA��70&3<�VVDHA��*0,<�SDH<

�	���	/�H��E��GF��HGP��HGI��VKH��VPS<

�)���	�/��0&�.�1&'�1&:(8,#;�7(0'&+?*-4'�(�70450*5>�50&/1&5>��370&N
)4',&5>�#�5>.*?4%,&5>�50&�(�#'�37045#.,&5>X�	*2#'#�%&-&�(2(?#50N
,(+5#�#�.&,#2#X



N�����

!*T�.�1FK7��,>)F�?�.�-*T�.�1FK7��,@<�:�?�)�F*H�/72*H+G��-,.*
C	&-�;/0

�� 70450*5>� 5,(1?#.&5>� ?;%� 54,,&5>�� (�70450*5>�3(8�2*$N
8&'�.0:?@84'�:(8,&5>�5>.*-&�(7*0�(�/0?*5>41,&5>� /-(.*5>�
;50&,2*5>�#�;50;5#*5>�'($4'&�%403#450,#4�7(0'&+?*6�#�.�2(,N
/42.4,5)#�8(5>(80#6�8(�.,#(/2;��$4�/*'#�.0,(/#'&�/#@�8(�1&5>
#84*-9.��2197&'#�2*7'#=� /#@�,*/04�,(.4� /475*��;'&/-&� #�.(?4<
�14,�/3(/9%�5(7*0�%*780#4)�%&.*'&�37042/01*-5*,#�.�147*O,#4)N
/0&'�$&5#;�37040�(8,*.#*,#4�,*/0&5>�;'&/-9.�#�5(7*0�%*780#4)
0%?#$*,#�8(�5>.*?4%,4:(�3(8(%#4M/1.*�,*/04:(��*,*�#��#/170*
37040� /1(3,#(.=�3704'#*,@� 0�5>.*-&�.�5>.*-@�� 54,1&'417� 3(
54,1&'41704�� 27(2�3(�27(2;<� 	4+?#� ,*/04�'&+?#� 3(0(/1*,=�.�14)
3(/1*.#4��*�,*/0*�)48,(+6�0��*,4'�0(/1*,#4�0*5>(.*,*��%@80#4N
'&�'#4?#�;80#*-�.�0'*71.&5>./1*,#;�/37*.#48?#.&5>��21974�;8(N
/2(,*?#�,*/�,*�(%7*0�#�3(8(%#4M/1.(��*,*<

"�"�"
�,(1&�(8,(/0=�/#@�%*780#4)�8(�-*/2�/37*.#48?#.(+5#��*�5>.*-&�8(

-*/2�'#-(+5#�%40#,1474/(.,4)<��'&/-�)4/1�0.#=0*,&�0�'&+?4,#4'��8?*14:(
%*780(�/0?*5>41,4�)4/1�2(,14'3?(.*,#4�8(%7&5>�'&+?#�#�370&'#(19.��5,91
#�5>.*-R��*�,#/2#'�3(0#('#4�2(,14'3?*5)#�0,*)8;)=�/#@�70450&��,*�.&N
$/0&'�(/(%&��?450�,*�,*).&$/0&'�)4/1�2(,14'3?(.*,#4�/0?*5>41,&5>�'&+?#
#�0*?41��/0504:9?,#4�#/1,#4)=5&5>�.��(:;���>7&/1;/#4�#�+.#@1&5><�	4/1�1(
1*2$4�,*)?43/0&�/3(/9%�/1*,#*�/#@�1*2#'#��)*2#'#�(,#�/=<

�#���&���� )���)/�V��#(17*�HDC��FA�	(0<�HDIA��/<�HDVA�EDFA�HGDHFA�CGDEA
EGDEA� PCDP�� SA� SSDHHJHCA� HKEDCEA� HHGDHH�� HF�� HP�� VC�� EI�� FG�� GS�� GGA
HCGDHS��HIA�HECDFA�H��&'<�EDHC<

�	���	/�HGI��GF��HEH��H��HVF��HFK��HGP<

�)���	�/��0&�.�1&'�1&:(8,#;�7(0'&+?*-4'�(�5,(1*5>�#�5>.*-*5>X�	*2X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X��)*2#5>�(2(?#50,(+5#*5>X
��)*2#'#�.&,#2*'#X



5�����

	)H,.�0.B�-��>�8,2+:?�>��F*H�/72*0F�<�D?�,)�H�HA�"H.*H
.�8>.=�D�0.B?�8H.*H�.�)JV.F)<�D

C	&-�;/22"�24

	4+?#�8(5>(80#'&�8(�.,#(/2;��$4�8(+.#*8504,#*�.�,*/0&'
$&5#;�/=�%*780(�;7(0'*#5(,4��'($4'&�.,(/#6��#$��*,�.#80#��$4
3(1704%;)4'&�0*79.,(�.&$&,�)*2�#�:-@%#,�3(.(804,#*�#�3704N
5#.,(+5#�� *%&�,*/�.-*+5#.#4�3(#,/17;(.*6� #�370&:(1(.*6�8(
/1*,(.#/2��21974��,�8?*�,*/�37040,*50&-�.�370&/0-(+5#<��7041(�
)*2��3(/1(-�� 1*2�#�'&���� ��)��	!�(%B#1(.*6��,#4�3(0.*?*)=5�
%&�3(.(804,#4�.�8(504/,&5>�8(%7*5>�/3(.(8(.*-(�(85>&?4N
,#4�(8�,*/0&5>� +?;%9.�3(+.#@54,#*<� ����� ��)� �	!� ��'���%&6
0*8(.(?(,&'#�.148&��:8&�0,*)8;)4'&�/#@�.�3(1704%#4�U,#48(N
/1*12;W�� ,#4� 37*:,=5� ,#504:(� 3(0*� 1&'�� 5(��*M/2*�'=87(+6
#�(3*170,(+6�;80#4?#�,*'�)*2(�,*)?43/04<

"�"�"
�*8(.(?4,#4�.4�./04?2#5>�(2(?#50,(+5#*5>� )4/1� 5>.*?4%,&'

(/#=:,#@5#4'�#�#84*-4'��8(�21974:(�?;8��*M/2#�3(.#,#4,�5#=:?4�8=N
$&6<��/1(1,#4�,#4.#4?;�)4/1�1*2#5>��21970&�'(:=�0,(/#6�3(,#$4,#4�0�0*N
8(.(?4,#4'��*�)4/0504�',#4)�)4/1�1*2#5>��21970&�'(:=�0,#4+6�3(.(N
804,#4�0�0*8(.(?4,#4'<��*2�.#@5�1&?2(�37040�?#50,4�8(+.#*8504,#*
3(,#$*)=54�#�.&.&$/0*)=54�;50&'&�/#@�370&)'(.*6�./0&/12(�0�;2(,N
14,1(.*,#4'<

�#���&���� )���)/��70&3<�HPDIA�HSDH��VVA�CKDIA��*0,<�EDPA�FDHVA��;2<
CDHEA�H��(7<�SDVK��VEA�V��(7<�PDG��HKA�H��&'<�PDPJHVA��&8<�HCDF��PA��/<
HPDPA�CSDS��HPA��70&3<�HEDHEA�HFDHC��HF��CK<

�	���	/�FK��GE��HF��HSK��HSP��HSG��VEE<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�.�(8,#4N
/#4,#;�8(�14:(�142/1;X�	*2#�%&-�#5>�.&,#2X



O�����

!*T�.�H.:8-*H+�-*�>.��78;.,@?�	K;�<�>�0�H.*021�?���H.:)GD
-*;)��)01)>�:��-*0F�<�>�0

2
6����;/24

�(�50&�)*�.��(/2#4)�(54,#4�0,*50@�5(2(?.#42��50&�14$�,#5
,#4�0,*50@��0*?4$&�7*504)�(8�'#*7&��������	��� 	�8(��#4:(��8(
	4:(�%7*5#��8(�	4:(�/37*.&�#�+.#*1*�.�(:9?4��,*.41�8(�'(#5>
,#4370&)*5#9-��,#$�(8�'()4)�.#480&��3(3;?*7,(+5#�#�27*/('9.N
/1.*<� �7041(�.�(54,#*,#;� 5>*7*2147;� ,*� 3#47./0&'�'#4)/5;
'*'&�/1*.#*6�'#-(+6��%#(7=5�)=�3(8�;.*:@�)*2(�0*/*8,#50&�37(N
%#470�,*/04)�%?#/2(+5#�0��*,4'�#�370&)@5#*�,*/�37040��#4:(<��#�
21970&�(170&'*?#��;5>*��.#@14:(��3(.#,,#�%&6�8(%704�;/3(/(N
%#4,#<��$*84,�/3(/9%�,#4�3(2*$4'&�?43#4)��$4�/-*.#'&��4:(�
2197&�,*/�.&7.*-�0�5#4',(+5#�8(�
.()4)�80#.,4)�+.#*1-(+5#��,#$
37040�(2*0*,#4�8;5>*�'#-(+5#�.�2*$8(80#4,,&5>�/37*.*5>�$&N
5#(.&5><

"�"�"
�#/'(��.#@14�./2*0;)4�� $4��9:� )4/1�'#-(+5#=� #�$4�'#4/02*

.�
.&'�?;80#4��,#4�(/(%#+5#4��?450�37040�
.4:(��;5>*��37040�0*?4N
1&�
.4:(�5>*7*2147;<��*14'�.�2*$8&'��21(�1@�0*?41@�'#-(+5#�(2*0;N
)4��0*'#4/02;)4��9:��*�14,��21(�1@�0*?41@�'*,#B4/1;)4�.�79$,&5>�8(N
+.#*8504,#*5>�$&5#(.&5>��%@80#4�'#*-�7*8(+6�0�8(/1704:*,#*�.�/(N
%#4�;8(/2(,*?(,4)�'#-(+5#��(/2#4)<

�#���&����  )���)/� 	*,�CDHPA�PDFEJFPA�HCDCEA�HEDVHJVCA�HFDSJHVA
HSDVHA�H��(7<�CDHPA�PDHGA�V��(7<�PDHPA�H�	*,*�CDHPJHI��VVJVEA�EDS�
HC��HFJHGA��0&'<�IDIJHSA��*?<�EDF��P<

�	���	/�HPF��HPP��VC��ES��SE��HHE��HKF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=� 14:(�142/1;X�	*2�0(/1*-&�370&)@14X��(�'#�.�1&'�3('*:*-(
?;%�3704/02*80*-(X�	*2#�%&-�.&,#2X



P�����

	K;�8:)=+:�,2:)>1.?�1�=�+�2�>.,@�2�)0)J>��<�,.*�*?�-�1)
,@,.�:

2
3��-�24/20

�*84,�50-(,42��#*-*��>7&/1;/(.4:(�,#4�'($4�3(.#480#46�
$4�,#4�3(1704%;)4�87;:#4:(�50-(,2*� #�$*84,�50-(,42�,#4�'($4
3(.#480#46��$4�,#4�'*�,#504:(�1*2#4:(��504:(�%&�(,�,#4�'9:-
07(%#6�.�/-;$%#4�8?*��#*-*<��(8�3704.(8,#51.4'�,*/04)�5>.*N
?4%,4)��-(.&��2*$8&�50-(,42��2197&� )4/1�,*34-,#(,&�	4:(��;N
5>4'��37*:,=5��;�/-;$&6��'($4�%&6�;$&1450,&<���2#48&�,*/1=3#
50*/�,*:7*80*,#*��1(�21(�.#4��#?4�0�;$&1450,(+5#��*.-*�#��3(??(N
/*�%@80#4�370&3#/*,4�,#42197&'�3(2(7,&'�)48,(/12('��1*2#'
)*2��2.#?*/�#��7#/5#??*��21974�79$,&'#�/3(/(%*'#�;/-;:#.*-&�#�0*N
5>@5*-&�� *�1*2$4� 3(8170&'&.*-&� /.&5>� 08(?,#4)/0&5>� %7*5#
.��*M/2#'�80#4?4<

"�"�"
�8&%&+'&�'(:?#�,*;50&6�/#@�14)�?425)#��$4��9:�;'#4/050*�50-(,N

2#�.��#4?4��1*2�)*2�1(�/#@�	4';�3(8(%*��1(�,#4�1&?2(�,#4�0*087(+5#?#N
%&+'&�./39-50-(,2('� #5>� /1*,(.#/2�� *?4� 7*8(+,#4� %&+'&�0�,#'#
./39-37*5(.*?#�.�.&34-,#*,#;�370&.#?4)9.�0.#=0*,&5>�0�0*)'(.*N
,&'#�37040�,#5>�'#4)/5*'#<��9:� )4/1� 0*8(.(?(,&� 0�;'#4/050*,#*
2*$84:(�50-(,2*�.��#4?4�1*'��:80#4�'($4�,*)?43#4)�3('95�87;:#'
#�:80#4�/*'�'($4�(170&'*6�,*).#@54)�3('(5&�(8�87;:#5><

�#���&���� )���)/�H��(7<�HVDFJCHA�CDFA�EDHJHPA��0&'<�HVDCJIA�IDVGA
�B40<�HDVV��VCA�VDHFA�EDCJP��HHJHFA�FDVC��CKA��(?<�HDVEA�VDHKA��0<�3<
VDCPA��&8<�CDC��PA��%)<�HDHCA�VDH<

�	���	/�VH��VC��GE��GP��HSK��P��CVV<

�)���	�/�	*2�0*5>(.&.*-4'�/#@�.�1&'�1&:(8,#;�.(%45�%7*5#X��?*N
504:(�1*2�/#@�0*5>(.&.*-4'X�	*2#4�%&-&�.&,#2#X



4�����

���J)<.*H�>.*�-*0F�	K;�>.*0/7�<.*��.<+?��J+�2�/�H.BF�:
/7�,+�<�02*-�.�/7�,)<.F*-�H.:)G,.?�1FK7CG,.*�)1�2��.�18
.H.*>.8�-*;)?�;�+G,.*�0:8=+�.�G<.BF+H�.�-*02,2*�0:8=+,.*

=)�-�./25

�*8,4�80#452(��($4�,#4�3(.#,,(�%&6�0*8(.(?(,4�.�(%45N
,&'�50*/#4� $,#.*�0�3704'#)*)=5&5>�8,#�(7*0� 0�54,,&5>� /3(N
/(%,(+5#�/-;$%&�#�./39-37*5&�0�87;:#'#��%40�.&/#-29.�3(8,(N
/04,#*�5(80#4,,#4�279?4./2#4:(�/01*,8*7;�#�3;%?#50,4:(�(2*N
0&.*,#*�5,91��4:(��2197&�)4�3(.(-*-�0�5#4',(+5#�8(�+.#*1-(+5#
?;%� 14$�%40�3('*:*,#*� 1&'� #�./39-80#*-*,#*� 0�1&'#��2197&5>
�*,�.�
.4)�(3*170,(+5#�;'#4+5#-�,*�%*780#4)�2(70&/1,&'�/1*N
,(.#/2;�.�34-,#4,#;�3;%?#50,4)�3(/-;:#<

"�"�"
�0#*-*?,(+6� #�37*5*�.&3-&.*)=5*� 0�'#-(+5#�� 2197=� +.#@5#�3(N

84)';)=�.�54?;� 7(0.#,#@5#*� #�;8(/2(,*?4,#*� /#@�.0*)4',4:(�,*
3(8(%#4M/1.(��>7&/1;/(.4��3(.#,,*�370484�./0&/12#'�%&6�37(N
.*80(,*�8?*�	4:(�#'#4,#*��8?*�5>.*-&��($4)<��*2=�80#*-*?,(+6�#�37*5@
.&3-&.*)=5=�0�'#-(+5#�Q�(�5>.*?4%,*�'&+?#R�Q��9:�;0,*)4�0�(54N
,=��*�	4:(�/37*.#48?#.(+6�,#4�3(0.*?*��;�(�,#4)�0*3(',#46<

�#���&���� )���)/��70&3<�HEDCHA�VVDGA�VIDVSA�CHDVKA��*1<�HKDEKJ
EVA�HIDF��PA��0<�3<�HHDVGA�VEDHSA��0&'<�HVDHCA�HFDVF��VPA�V��(7<
IDGA�H��4/<�HDC��P��SA�V��&'<�HDHI<

�	���	/�EP��HH��HG��EF��VCF��VIP��CCC<

�)���	�/� 	*2#'#�%&-&�.�1&'� 1&:(8,#;�'()4�8(+.#*8504,#*�.�(8N
,#4/#4,#;�8(�3(.&$/04:(�142/1;X�	*2�(,4�3704%#4:*-&X�	*2#4�%&-&
#5>�.&,#2#X



36�����

��/)H.>�-,.*�-*�>.��78;.,@�>��1�=�+��2.*S?�/K1.�0.B
�2.G�>�2+<�?��J+�1F)�2�<�0�>.*�J+:�2�F<�7�2)>+

)0281�>.*H�;72*,@8
=)�-�</2<

	4+?#�;+.#*8*'#*'&�/(%#4��$4�.�)*2#4)+�'#4704�(:*7,#*�,*/
8;5>(.&� ?41*7:��3*7*?#$;)=5�,#48(/1704:*?,#4�,*/04�8;5>(.4
0'&/-&��*��7*.8*�.�34.,&'�/1(3,#;�17*5#�/.()=�($&.50=�.-*N
80@�,*8�,*'#�� 1(�3#47./0&'�,*/0&'�(%(.#=02#4'�3(.#,,(
%&6�;8*,#4�/#@�8(�'(8?#1.&�#�/3(-450,(+5#�0��(:#4'�(7*0�	4:(

-(.*��*%&�(50&/050*)=5*�'(5�14:(�/-(.*�'(:-*�%&6�(2*0*,*<
�?%(.#4'�/1*?#+'&�/#@�;504/1,#2*'#��79?4/1.*�0��>7&/1;/4'�
)4+?#�1&?2(�3(50=142�14:(�:7;,1;�*$����'�* ������� ��)��� (�D
���)�U�&8<�CDHEW<

"�"�"
�7045>�,*� /2;142� 79$,&5>�879:�370&/1@3;� )4/1� ,#40'#47,#4

0.(8,#50&��*�)4:(�3(0(7,#4�/-;/0,4�0*%#4:#�.&.#47*)=�,*�34.,(
0,#450;?*)=5&�.3-&.�,*�;?4:*)=54�';� /4754<��?*14:(�;50,#(.#4
�>7&/1;/*�37040�5*-&�#42��.*,:4?##�'*)=�370&.#?4)�.0*)4',4:(
,*3('#,*,#*� /#@� 5(80#4,,#4�� *$4%&�.�14,� /3(/9%�'(:?#� 3(0(/1*N
.*6�%40�0'*0&<���#?4�%*780#4)�14,�(%(.#=042�#�370&.#?4)�/3(50&.*
,*�,*/��:8&�8(/1704:*'&��#$�80#4M�/0&%2(�/#@�370&%?#$*R

�#���&���� )���)/��0<�3<�HCDHFA�VKDVA��0&'<�HVDIA�V��(7<�GDFA
H��&'<� PDVA��&1<� VDHFA��&8<� HVDC�� EA� HCDVVA� F��()$<� VGDHIA� �/<
GDHP��HSA��70&3<�FDVVA��0*)<�FSDVK��VHA��*7<�SDVHJVCA��*?<�PDS��IA
H��#(17*� EDC<

�	���	/�HEF��HGI��CE��HHE��HGP��E��HCK<

�)���	�/��0&�.�1&'�1&:(8,#;�;/#-(.*-4'�0*5>@5*6�%7*5#�8(�;80#*-;
.�8(%7&'�%();�.#*7&X��?*504:(X�	*2X�	*2#4�%&-&�.&,#2#X



33�����

�72*F)=�.�H+?�H�-C,�F�1�<.*�1.�)1):)�0.*J.*��*=C,+�)J:)1
G<.��1K<?�2:)=+<02+�<02*��1.�,.B=�7�.�;72*,@?�1FK7+�>�0
0>��>.*�)J0FB/8-*?�/72*2�,.*7/�.<)GD�J.*=H+�<�2�<)�2.*?

1FK7+�>�H�-*0F�<+0F�<.)>+
=)�-�24/2

&��21970&�8(/1704:*5#4�,*:7(8@�8?*�3(.(-*,&5>�37040�	4N
>(.@�#�21970&�;/#-;)45#4�%#45�8(�54?;�� 37043*/05#4�%#(87*�.*/04
37*.8=!��.0'(5,#)5#4� /.()4�.&/#-2#� #�(%.*7;)5#4� /.()4�54?4�
(8,9.5#4�3(/1*,(.#4,#*��3(8.9)5#4�50;),(+6��(870;65#4�5#@$*N
7&�,#43(1704%,&5>�8(504/,&5>�17(/2��3(',9$5#4�:(7?#.(+6�#��)*2
�3(/1(-�0*?45*��%#4$5#4�5#473?#.#4�.�37048/1*.#(,&5>�.*'�0*N
.(8*5><��#4:,#)5#4�,#4�)*2�21(+��21(�/#@�'@50&�,*�379$,(��*?4�)*2
14,��2197&�'*�37048�/(%=�54?�#�)4/1���� )�����)�.�$*7?#.&'�.&N
/#-2;�;50&,#6�34.,&'�/.()4�3(.(-*,#4�#�.&%97<

"�"�"
0,#(/-&�370&2-*8�
1*7($&1,&5>��(8,&5>��)*2#'�(,#�(1*50*)=5

,*/��1*2�)*2�1&3�(1*50*�/.9)�*,1&1&3��+.#*850=�(��(/2#4)�.#47,(+5#
.(%45�?()*?,&5>��,*3('#,*�,*/�8(�(870;54,#*�(1*50*)=5&5>�,*/�:704N
5>9.�#�%-@89.�(7*0�5#@$*79.�/*'(?;%/1.*�#�+.#*1(.(+5#��21974�,*'
3704/02*80*)=�.�%#4:;�3(�,*:7(8@<��*2�;.(?,#4,#�'($4'&�0�.#@2N
/0=�:(1(.(+5#=�17.*6�.�1&'�%#4:;�(�(/#=:,#@5#4�#�;170&'*,#4�3(8(N
%#4M/1.*��>7&/1;/(.4:(<

�#���&���� )���)/��&8<�HHDVJEKA�	*2<�FDHK��HHA��/<�HGDHC��HEA�V��(7<
SDHA��(?<�CDIA�H��#(17*�VDHA�Y#?<�CDHC��HEA�H��(7<�GDVE��VPA��&8<�PDHA
�;2<�VHDHGA��&8<�HKDCPA�	*2<�HDEA�FDS<

�	���	/�VK��VKK��HCP��GF��VVH��SI��HEF<

�)���	�/��(�.�1&'�1&:(8,#;�;50&,#-4'�0�'(#'#� 5#@$*7*'#!��(%/1@N
3;)=5&'#�:7045>*'#� #�%#4:#4'�3(�,*:7(8@X� 	*2#'#�%&-&�'()4�3(N
%;82#��3('(54��3704/02(8&�#�.&,#2#X



3E�����

�)>.*,�/72+1�2�>.��-*0F�H.:)GD�2�,2+0F*;)�0*7,�
.�2�08H.*>.���)J7*;)�.�2�<.�7+�>.*)J:8�>*-

2
�)�-�2/7

�*'&�8(%704�3*'#@1*6�(�1&'��$4������� ��)�� �&���./04?N
2#5>��(/2#5>�80#*-*M�.(%45�,*/�#�0�,*'#�(7*0�(/1*1450,&'�0,*N
504,#4'�./0&/12#5>��(/2#5>�(%#41,#5�,*'�;50&,#(,&5>�� )4/1
7(0.9)�'#-(+5#�� 2197*� )4/1��(/2#'�3(8(%#4M/1.4'��3(,#4.*$
�9:�)4/1�'#-(+5#=<��%&�7(0.#,=6�1@�'#-(+6�.�,*/��.�0,*504,#;
#�8(�/1(3,#*�0*'#470(,4:(�37040��*,*��)4/1�2(,#450,&'��%&�3(N
5>(80#-*�0�/475*� �)������.�0;34-,4)�0:(80#4�0��*,4'� #�	4:(
37*.4'�'#-(+5#�� 5*-2(.#5#4� /37045#.#*)=5� /#@�37045#.,#2(.#
#�)4:(�37*.;�/*'(?;%/1.*<

"�"�"
�#@2,4�370&'#(1&�8()70*-4:(�5>704+5#)*M/2#4:(�5>*7*2147;��3(N

8(%,#4�)*2�370&'#(1&��(/2#4:(�5>*7*2147;��1(�'=87(+6��/37*.#48?#N
.(+6��'#-(+6�#�'(5<��>(5#*$�14�./0&/12#4�545>&�,*.0*)4'�/#@�3(8N
170&';)=�� 1(� )48,*2� 1=� )48,=�� 2197*�'#@80&�,#'#�,*))*+,#4)� +.#45#
)4/1�'#-(+6<��4?4'�3(0(/1*-&5>� 17045>� )4/1� )4)� 7(0.#,#@5#4�� *�(/1*N
1450,&'�54?4'�7(0.#,#@5#*�5>*7*2147;�)4/1�0.#4705>,(+6��(/2#4)�'#N
-(+5#�0:(8,4)�0�'=87(+5#=��/37*.#48?#.(+5#=�#�'(5=��3(8170&'&.*N
,4)�37040�14�0*?41&�#�0�,#5>�.&3-&.*)=54)<

�#���&���� )���)/��*1<�SDHVA��0&'<�HCDIJHKA�	*,�HCDCFA��B40<�HDEA
�*?<�FDHEA��(?<�CDHEA�H��(7<�HCA�	*2<�VDIA�H�	*,*�CDHI��HGA�H��#(17*
HDVVA�CDIA�EDIA��&8<�GDHEA��0<�3<�HFDI��GA�H��(7<�PDHHA��&1<�CDFA�Y#?<
VDHC<

�	���	/�VKH��HPF��HKF��HVF��HFE��HCK��H<

�)���	�/��(�14,�142/1�8?*�',#4�;50&,#-X�	*2X��(�'#�3('*:*-(�?;%
3704/02*80*-(X�	*2#4�1(.*70&/0&-&�(2(?#50,(+5#X�	*2#4�%&-&�.&N
,#2#X



3L�����

��*�F*�+�>�0��)01)>�:+,@?�F)=�7)28H.*-H+I���-*T�.
,)�.>�,2*-�7)28H.*,.*?�.�F)D�<�H�	K;�)J-�<.A

�02�1=*�<�F*H?�,2*;)GH+��)02�.?�<*�:8;�-*�>*;)=
02>878�/)0FB/8-H+

C	&-�</27"�2.

�#40%@8,&'�)4/1��*%&�5#��21970&�(/#=:,@?#�/1*,�8(/2(,*-4)
'#-(+5#��%&?#�*21&.,#4�0**,:*$(.*,#�.�/-;$%#4��*M/2#4)��2-*N
8=5�/.()4�$&5#4�8?*�%7*5#<��*5&�';/0=�/1*6�,#4�1&?2(�)*2(�37048N
/1*.#5#4?4��(:*�#�0*/*8�/37*.#48?#.(+5#��?450�1*2$4�)*2(�37048N
/1*.#5#4?4�'(5,&5>�.��*,;� #�.� /#?4�'(5&� 	4:(�(7*0�.#4704
.�	4:(�
-(.*��:(1(.#��5>@1,#�#�08(?,#�8(�0*5>@5*,#*�3(0(/1*N
-&5>�%#4:,=5&5>�.�0*.(8*5>��*%&�#�(,#�3(8(%,#4�'(:?#�(/#=N
:,=6�14,� 274/!<

"�"�"
�704/0-4�(/#=:,#@5#*�.�0*274/#4�5>*7*2147;�/1*,(.#=�3(8/1*.@

8(�(%45,4:(�7(0.();�#�(%#41,#5@�370&/0-4:(<�#47,4�2(70&/1*,#4�0�14N
:(��5(�);$�08(%&?#+'&��%@80#4�3(.(8(.*-(�8*?/0&�.07(/1<��*2#4�)4/1
(850;5#4�/475� 1&5>�./0&/12#5>��2197&5>�/475*�/=�0;34-,#4�;:7;,1(N
.*,4�.��(:;�#�%40�.0:?@8;�,*�#5>�%7*2#�.�80#480#,#4�/-;$%&��.#4N
80&�?;%�-*/2#���9:�%@80#4�;0,*.*-�1*2#4�#5>�;/3(/(%#4,#4�)*2(�3(8N
/1*.@�8(�8*?/04:(�.07(/1;�.�/-;$%#4��.#480&�#�-*/54��2197&'#��,�.4
.-*+5#.&'�50*/#4�#5>�(%8*70&<

�#���&���� )���)/��)(%�HDHA��/<�CSDCSA��*1<�FDEIA�HGDVHA�H��(7<�VDPA
HEDVKA�V��(7<�HCDHHA��B40<�EDHHJHCA��(?<�EDHVA��&8<�FDHEA�H��#(17*
FDHKA��*?<�FDHKA��0&'<�HVDHPA�HFDFA�Y#?<�VDVA�EDVA��*?<�PDHP<

�	���	/�VPS��H��VK��VC��GF��HSK��CHF<

�)���	�/��0&�.�1&'�1&:(8,#;�;/#-(.*-4'�.37(.*80#6�.�50&,�/;:4N
/1#4�3(.&$/04:(�142/1;X���)*2#'#�.&,#2*'#X



3M�����

�*/02+�-*0F�>.*7+,@:+��)�;>.*<8?�>.=*�.�H),�72I
��1F)�/�>8-*�0*7,8�0<*H8?��*/02+�-*0F?�>.=*�.�F*>?

,)��)J+:�H.�0F�
���)�-�2./<4

�(850*/�:8&�./0&/5&�5#��21970&�;/#-;)=�%&6�2(3#*'#�87(N
:#4:(�
&,*��($4:(�� 3(.#,,#�3(0%&.*6� /#@�:,#4.;�.�/4,/#4
,#4,*.#+5#��0-(+?#.(+5#��,#4/,*/42�#�0*087(+5#��1(�:,#4.�.�0,*N
504,#;�/37*.#48?#.4:(�(%;704,#*�37045#.2(�,#4/37*.#48?#.(N
+5#��37045#.2(�:7045>(.#�.�)4:(�79$,&5>�B(7'*5>��)4/1�.-*+5#N
.&<� ��5>(5#*$� 3(.#,,(� /#@� /1(/(.*6�:(� 0�.#4?2#'�;'#*74'�
./3#47*6�'#-(+5#=��1(�)48,*2�.�34.,&5>�(2(?#50,(+5#*5>�%&-(N
%&�0-4'�,#4�(850;6�/37*.#48?#.4:(�:,#4.;�#�,#4�(2*0*6�:(<

"�"�"
�(.(84'��8?*�21974:(�3(.(?,#�8(�:,#4.;�/=�?43/#�(8�'(5*70&�

)4/1�'#-(+6�#�/&'3*1#*�3(%;80*)=5*�#5>�8(�(2*0&.*,#*�1(?47*,5)#�/-*N
%(+5#('�87;:#5>��8(�504:(�'(5*70�,#4�%&-%&�08(?,&<���3(.(84'�
8?*�21974:(�14,��5(�3*,;)4�,*8�/.(#'�/4754'�)4/1�.#@2/0&�(8�14:(�
2197&�08(%&-�'#*/1(��)4/1�1(��$4�.&/#-42�.&3*75#*�/0*1*,*��+.#*1*�#�5#*-*
0�B(7145&�/475*�.&'*:*�.#@2/04)�.&17.*-(+5#��.*?450,(+5#�(7*0�8(N
/2(,*-4)�/17*14:##�(8�.&/#-2;�14:(��2197&�08(%&-�'#*/1(<��*2#4�3*,(N
.*,#4�,*8�/(%=�)4/1�37*.80#.&'�3(8%()4'<

�#���&���� )���)/��70&3<�VFDVIA�H��(7<�HCDE��SA�V��(7<�PDEJPA��*?<
FDVV��VCA��B40<�EDH��V��VP��CH��CVA��(?<�HDHHA�CDHV��HCA�H��&'<�HDHPA
V��&'<�CDHKA�EDVA�H�
*'<�HKDVSA�VEDHJHFA��*1<�VSDHVJHEA�H��(7<
GDVF��VSA��&1<�VDV<

�	���	/�HC��EE��H��VEE��HSG��VSE��GG<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�,#4/2.*3?#.&'�#�3*,(.*-4'
,*8� /(%=X��)*2#5>�(2(?#50,(+5#*5>X��(�'#�.�1&'�3('*:*-(� ?;%
3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



3N�����

�/7�<.*��.<+�2�<.�7+�=+D�JB�2.*
=)�-�25/<0

�(��$4�37040�.#*7@�(170&';)4'&�3#47./0&�#'3;?/�$&5#*�,#4
.&/1*750*<��704/048-/0&�.�14,�/3(/9%�0�+'#475#�8(�$&5#*��';/#N
'&� ����+�.�(8%#47*,#;� #�370&/.*)*,#;� 8;5>(.4:(� 3(2*7';�
*$4%&+'&�37040�,#4:(�'(:?#�;7(/,=6<��;/#'&�3(/1@3(.*6�.4N
8-;:�.#*7&�#�3(88*.*6�/#@�2#47(.,#51.;��;5>*��.#@14:(�37040

-(.(��7*.8&<��&5#4�0�.#*7&�)4/1�/37*.=�(/(%#/1=��1*2�.�(8,#4N
/#4,#;�8(�/475*��)*2�#�:-(.&<�	4/1�(,(�50&'+�.#@54)��*,#$4?#�370&N
)@5#4'�8(217&,��21974�;0,*)4'&�0*�%#%?#),4�#�8?*14:(�37*.80#.4�
)4/1����)������	���/(%#4�14:(��(�50&'�37042(,*?#+'&�/#@��$4�)4/1
�7*.8=<��14,�/3(/9%�0*/*8&��7*.8&�/1*)=�/#@�,*/0&'#�0*/*8*N
'#�*�)4)�(%#41,#54�,*/0&'�,*15>,#4,#4'<

"�"�"
&/#-2#�50-(.#42*�0,*)8;)=54:(�/#@�.�/1*,#4�;3*82;��0'#470*)=54

8(�08(%&5#*�$&5#*�.#450,4:(�37040�;50&,2#�(2*0*-&�/#@�0:;%,4<��B#*7*
�>7&/1;/*�;'($?#.#-*�;80#4?4,#4�/37*.#48?#.(+5#�,#40*?4$,#4�(8��*2(N
,;�1&'��21970&�.�,#=�.#470=<��1(�.#@5�370&)';)4��>7&/1;/*�0*�/.4:(
�%*.#5#4?*��0&/2;)4�370&3#/*,&�37040�.#*7@�$&.(1�.#450,&��.�14,�/3(N
/9%�/37*.#48?#.&�%@80#4�$&-�Q�(/#=:*-�37040�.#*7@�370&3#/*,4�$&5#4<
�(+.#@54,#�$&)=�1*2$4�37040�.#*7@�.�1&'�0,*504,#;��$4�3(/1@3;)=�.4N
8-;:�.#*7&��5(�79$,#�/#@�(8�$&5#*�.48-;:�.#804,#*<���(/1*1450,#4�37040
.#*7@� ;0&/2;)4� /#@� 70450&.#/14� $&5#4�.#450,4�,*�./0&/12#5>�3(0#(N
'*5>�%&1;<��14,� /3(/9%��.�3(179),&'�0,*504,#;�� /37*.#48?#.&�%@N
80#4�$&-�37040�.#*7@<

�#���&���� )���)/��%*2<�VDEA�	*,�CDHF��HP��CPA�FDVEA�PDEKA��0&'<�HDHSA
CDHGJFDHA�HKDEA��*?<�VDHPJVHA�CDFJHC��VHJVPA��B40<�VDIJHKA�Y#?#3<�CDGA
�&8<�HHDCJCGA�	*2<�VDHSJVP<

�	���	/�HSE��HF��FE��HVE��HSI��VEP��VGF<

�)���	�/��0&�.�1&'�1&:(8,#;�$&-4'�37040�.#*7@X��(�'#�.�1&'�3('*N
:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



35�����

+�<.*H+?�=*GH+�/72*>.*0.*>.�2�GH.*7,.��)�=+<)F�?�.=
H.:8-*H+�J7�,.I�Y�.�H+GH+�/)<.>>.�1:�GD��802B�2��J7�,.

2
6����</2;"�2.

	48,=�0�(/1*1450,&5>�#�,*)%*780#4)�3704,#2?#.&5>�379%�8?*
1&5>� %7*5#!�#�)48&,=��.�21974)��%&6�'($4��.#@2/0(+6�);$�7(0%;N
80(,&5>�#�;0%7()(,&5>�;3*8,#4��%@80#4�'#-(+6�8(�%7*5#<�#8(50N
,#4�?#50,4�)48,(/12#�;3*8,=�,*�1&'�3;,25#4�#�8?*14:(�,#4�%@8=
:(8,4�>(),4:(�.4)+5#*�8(��79?4/1.*<��8&%&�21(+�%&-�/0504:9?N
,#4�/-*%&�#�,*7*$(,&�,*�3(12,#@5#*��37*.80#.&�$(-,#470�270&$*
,#4�%@80#4�,#'�:*780#-�*,#�';�;7=:*-��1*2�)*2�,#4�;50&,#-%&�14:(

1*7/0&��7*1�#�980<��7045#.,#4��1&'�%*780#4)�%@80#4�(,�50;N
.*-�#�3('*:*-�/-*%/04';��5>(5#*$�/*'�50;-%&�/#@�?43#4)�.�1(N
.*70&/1.#4�'(5,#4)/04:(<

"�"�"
	48,&'�0�8(.(89.�,*/04:(�;/37*.#48?#.#4,#*� #�,*34-,#4,#*

�;5>4'�)4/1�'#-(+6�8(�%7*5#��;50,#9.�	40;/*��>7&/1;/*<��4,��2197&
7(0.#,=-�1@�0*?41@�8(�/1(3,#*�/*'(0*3*75#*�1*2��$4�0�.80#@50,(+5#=
#�(54,#4,#4'�2-*80#4�$&5#4�0*�%7*5#�0�3(.(8;�/.4:(�3(274.#4M/1.*
0�,#'#�.��>7&/1;/#4��'($4�(83(50=6�.�;34.,#4,#;� /#@�(�3(/#*8*N
,#;�14:(��;5>*<��&��21970&�0(/1*?#+'&�370&)@5#�8(�7(80#,&��($4)�
'*'&�.(%45��*,*�(%(.#=042�(88*.*,#*�$&5#*�0*�%7*5#<��4,�(%(N
.#=042�)4/1�8-;:#4'��)*2#�,*2-*8*�,*�,*/�370&'#4704��3(8�2197&'�/#@
0,*)8;)4'&<

�#���&���� )���)/�	*,�HCDCE��CFA�HFDGJHGA��0&'<�HVDG��HKA�HCDIJHKA
H��(7<�HCA��*?<�FDHC��VVA��(?<�VDVA�CDHVJHEA�H��4/<�CDHVA�EDGA�H��#(17*
HDVVA�VDHSA�CDIA�EDIA�H�	*,*�VDHKA�CDHH��HS��HI��VCA�EDS��HH��HV��VK��VH<

�	���	/�VGG��VKI��HPF��HPP��HPS��VV��HSK<

�)���	�/��0&�.�1&'�1&:(8,#;�'#-(.*-4'�%7*5#�#�#'�/-;$&-4'X�	*2X
�?*504:(X���)*2#'#�.&,#2*'#X



3O�����

�72*F)=�<*TH.-,.*�)��>.*;)�F*>�F��*>F?�����-,.*�F*H8?
1FK7+�H���2.*0.BD�F��*>FK<A���J)<.*H�1�=�*H8?�1FK7+
H�?�JB�2.*���>)?�.�)JV.F)<�D�JB�2.*I���)��F*;)?�1FK7+�>.*

H�?�.�F)?�,)�H�?�JB�2.*�)��>.*;)�)�-BF)
���-�47/40"�41

�?*504:(�)*2(�#?;/17*5)@�1&5>��21970&�0*2(3;)=�/.()4�1*?4,N
1&��.&%7*,(�50-(.#42*�'*)=54:(�)484,�1*?4,1X��?*14:(��%&�3(N
2*0*6�(83(.#480#*?,(+6�1&5>��21970&�'*)=�,*)',#4)��%&�3(2*N
0*6��$4��*,�/3(80#4.*�/#@��#$�,*.41�,*)',#4)/0&�0�	4:(�3(+.#@N
5(,4:(�?;8;�%@80#4�.#480#*-�(�1&5>�1*?4,1*5>�U/3(/(%,(+5#*5>W�
21974�'*�.�/.&'�3(/#*8*,#;�#�%@80#4�#5>�;$&.*-�(7*0�(�1&'��$4
,#4�%@8=�%40�.#,&�,*.41�5#��21970&�'*)=�,*)',#4)/0=�'($,(+6
U/3(/(%,(+6W� /-;$4,#*� 	4';�� 	4:(�%7*5#('� #�	4:(��7*.80#4�
*�21970&�1@�'($,(+6�0*,#48%;)=<

"�"�"
�*?4,1&�/=�1(�/3(/(%,(+5#��2197&5>��9:�;80#4?*�2*$84';�(8N

3(.#48,#(�8(�)4:(�08(?,(+5#�.�34-,#4,#;�/-;$%&<��#��21970&�,#4�.&N
2(70&/1;)=�1&5>�/3(/(%,(+5#��0(/1*,=�3(0%*.#4,#�./0&/12#5>��*�1&'N
50*/4'�5#��21970&�)4�.&2(70&/1;)=��,#4�1&?2(�0*170&';)=�/.()4�.-*N
/,4��?450�3(,*81(�0&/2;)=�/3(/(%,(+5#�#,,&5>�)48,(/142��,*.41�14
;17*5(,4�37040�,#48%*?5*<��#45>�1(�%@80#4�(/1704$4,#4'�8?*�2*$84N
:(�0�,*/��%&�(%45,#4�.&2(70&/1&.*6�#�/34-,#*6�54,,4�/3(/(%,(+5#
/-;$%&<

�#���&���� )���)/�H��(7<�EDH��VA��*1<�HCDHVA��*7<�EDVFA��;2<�IDHIA
HVDCFJCI��EVA�HPDVA�HGDVPA�H��(7<�HFDHKA�C��()$<�HKDHJSA��0<�3<�HDVKA
�*1<�VEDEFJFHA�H��#(17*�EDHK<

�	���	/�VKI��HC��HCK��HCP��HEF��HIC��VGG<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�.#47,&'�50&�,#4.#47,&'�/0*N
B*704'X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



3P�����

�72*/�0�<02+�J.)�7��H+G�.�<�02*-?�.�F72*T<+H.�JB�C,?
�)01)>�:C�H.*-,.*�>��2.*-B�18�F*-�:�0,*?�1FK7��<�H���>�

JB�2.*�<�)J-�<.*>.*�!*280���@7+0F80�
2
�	�����2/2<

 �7043*/*./0&�%#(87*�'&+?#�.*/04)!�,*�8-;:#��17.*-&�#�084N
5&8(.*,&�.&/#-42�� 1704O.&'#�%=8O5#4!<��#4�3(0.9?5#4�/(%#4
,*�3(8,#454,#4��*�3(8�.3-&.4'�14:(�3(8,#454,#*�,*�.&5047N
3*,#4�.*/04)�8;5>(.4)�$&.(1,(+5#�.�%*780(�27912#'�50*/#4�#�.
,*/1@3/1.#4�14:(�,*�3(,(.,4�3(3*8,#@5#4�.�(0#@%-(+6�50&�0,#4N
5>@54,#4<�
1*7*)5#4�/#@�7(0.*$,#4�#�17(/2?#.#4�3(/1@3(.*6�370&N
:(1(.;)=5� /#@�.4�./04?2#5>�6.#504,#*5>�(7*0�379%*5>�.#*7&
#�5#473?#.(+5#�8(�8-;:#4)�#�5#473?#.4)�.&17.*-(+5#��3(1704%,4)�8(
;8(.(8,#4,#*��21(�)4/1�0.&5#@05=�#�:(8,&'�14)�%-(:(/-*.#(,4)
,*:7(8&��(%#45*,4)� 14';��5(�0.&5#@$&!<��#4:��)*2#�)4/1�37048
,*'#��,#4�3(.#,#4,�/#@�(80,*50*6�07&.*'#�� ?450�  	���&	�)�
�)�����	����
� �)�'������)�!<

"�"�"
�>704+5#)*,#,�3(.#,#4,�5#=:?4�%&6�.�3(:(1(.#;�04�/.()=�.#480=�

1*2�;3(70=82(.*,=��*%&�%&-�:(1(.&�8(�/-;$%&<��#4�#'3;?/&.,(+6��?450
7(0.*$,*�1704O.(+6�3(.#,,*�545>(.*6�)4:(�;'&/-(.4�370&0.&50*)4N
,#*<���1*2#'�;/3(/(%#4,#4'��/05047*�,*80#4)*�(170&'*,#*�(B#*7(.*,4)
';�5>.*?4%,4)�,*:7(8&�3(850*/�1974:(��70&)+5#*��*,*��%@80#4�/1*-=
#,/3#7*5)=�8(�80#*-*,#*��%&5#*�#�17.*,#*�,*�5>.*-@��*,;<

�#���&���� )���)/��;2<�HVDCE��CFA��0&'<�HCDHCA��B40<�PDHEA�H��4/<
FDP��IA�H��#(17*�EDIA�FDIA�H��(7<�HDSA�Y#?<�CDVKA��&1<�VDHCA��&8<�PDHI��HGA
V��#(17*�CDHV<

�	���	/�VH��VF��CV��FI��GV��VHP��CVK<

�)���	�/��0&�.�1&'� 1&:(8,#;�%&-4'�7(0.*$,&��:(1(.&�8(�/-;$%&
#�34-4,�%-(:(/-*.#(,4)�,*80#4#�50&�,#4X�	*2�1(�,*�',#4�.3-&,@-(X



34�����

!�1)�0+>)<.*�/)0:802>.?�1FK72+�0.B�>.*�/72+/)�)J+<�,.*
/72*02:+H�<�>.*8H.*-BF>)G,.�<�02*-�/)=C��.<)G,.)HI���*
-�1)�F*>?�1FK7+�<�0�/)<):�:?�G<.BF+�-*0F?�.�<+�JC�T,.*

G<.BF+H.�<*�<02*�1.*H�)J,)<�>.8
2
�	�����2/2;"�27

�#421970&�5>704+5#)*,#4�'*)=�%-@8,4�3()@5#4��',#4'*)=5�
$4�1(��9:�8(2(,;)4�.�,#5>�./04?2#5>�37042/01*-54M��$4�80#45#
�($4�/=�%#47,4�.�)4:(�7@2;<��&'50*/4'��#(17�14:(�1*2�,#4�.&N
7*$*<��,�,*/�,*3('#,*�8(�2/01*-1(.*,#*�/*'&5>�/#4%#4�0:(8,#4
0��(/2#'#�#,/17;25)*'#<��7*5*�.#@5�';/#�%&6�.&2(,*,*�.�,*/
#�8((2(-*�,*/<��#��21970&�,#4�37*5;)=��21970&�%#47,#4�.&5042;)=�
%&��*,�8?*�,#5>�8(2(,&.*-�5;89.��%&.*)=�%*780(�0*.#4804,#
#�8*)=�37045#.,#2(.#�.#4?2=�3704.*:@�,*8�/(%=��2197=�14,�0�34.N
,(+5#=�.&2(70&/1*��%&�0.#=0*6�#'�7@54�#�,(:#�#�.70;5#6�.�5#4'N
,(+5#�04.,@170,4��5>&%*��$4�(170=/,=�/#@�0�14:(��%&�37*5(.*6
,*8�.-*/,&'�0%*.#4,#4'�0�%()*O,#=�#�04�87$4,#4'<

"�"�"
�&?#+'&�2#48&+�/-;:*'#�/0*1*,*�2#47;)=5�/#@�.�/.&'�3(/1@3(N

.*,#;�:704/0,(+5#=��/*'(?;%/1.4'��+.#*1(.(+5#=��,#40,*)('(+5#=
#�%-@84'<� 	*2(�80#45#��($4�� )4/14+'&� 147*0�3(/-;/0,#��4';��2197&
)4/1�+.#@1&��21974:(�8(/2(,*-*�.(?*��-=50=5�'=87(+6��/37*.#48?#.(+6�
'#-(+6� #�'(5�� 370&)@1*�8(� /475*�� 3704(%7*$*� 	4:(�80#45#� ,*� /.()4
.-*/,4�3(8(%#4M/1.(<��9$,#5*�'#@80&�/1*7&'��*�,(.&'�;/3(/(%#4N
,#4'�)4/1�.#@2/0*��,#$�'#@80&�8,#4'��*�,(5=<

�#���&���� )���)/��*?<�EDPA�CDVPA��0&'<�HVDVA�IDHEJHPA�H��#(17*�EDVA
H�	*,*�VDHFA�CDCA��;2<�HDSE��SFA��B40<�VDHKA�H��(7<�VDHVA�PDGJHHA�V��(7<
SDHA�H��4/<�EDSA��&8<�HVDHEA�V��#(17*�CDHHA��(?<�HDVVA�C��()$<�HHDEEA�HGDV<

�	���	/�GH��VH��SE��SI��GK��HGE��VPS<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=�3(8/1*.(.4:(�142/1;X�	*2�)4�370&)=-4'X�	*2#4�%&-&�.&,#2#X



E6�����

!*T�.�<+�2)0F�>.*,.*�<�0:)<.*�H)-*H?�/7�<�2.<.*�8,2>.�H.
H).H.�JB�2.*,.*I� ��/)2>�,.*�/7�<�B?���/7�<���<�0

<+0<)J)�2.
6���0/<2"�<4

�(/2=��7*.8@�'($,*�0,*?4O6�1&?2(�.�3704.(8*5>�.&0,*N
50(,&5>�37040��(:*��*�1&'#�3704.(8*'#�/=D��*,���3(/1(-(.#4
#��7(7(5&<�
1*-4�;0,*.*,#4�8(217&,�37048/1*.#(,&5>�.�#5>�,*N
15>,#(,&5>�3#/'*5>��/1;8#(.*,#4�#5>�#�7(0'&+?*,#4�(�,#5>��;B*N
,#4� #'�%40� 0*/1704$4M�(7*0�.#47,4�370&/1(/(.&.*,#4�8(�,#5>
/.(#5>�5>*7*21479.� )4/1� 1&'�� 5(� /1*,(.#�3(0(/1*.*,#4�.�
-(N
.#4��*M/2#'<� 	4+?#�.�1*2#� /3(/9%�3(0(/1*)4'&�.�
-(.#4��*,*�
)*2(�3(.*$,#�#�/050470&�;50,#(.#4��1(�#/1(1,#4� 3(0,*'&��7*.N
8@!�#�%@80#4'&� '(5,#�.�.#4704!�(7*0� :(1(.#�2;�8*,#;�(83(N
.#480#�\�(�14)� ,*80#4#�� 2197*� )4/1�.�,*/!��  #$%&+'&�%()(.*?#
(�.#*7@�7*0�+.#@1&'�3(8*,=!�� (,�8(%7&�%9)�.#*7&�\�#�.&0,*?#
8(%74�.&0,*,#4!��,#40*5>.#*,#4� 5#473#=5�0-4��)*2(�8(%70&�$(-N
,#4704�	40;/*��>7&/1;/*!�*$�8(�2(M5*�,*/04:(�%#4:;<

"�"�"
�*/0��*,�0*34.,#*�,*/��$4�
-(.(��(:*�)4/1��7*.8=<��#��21970&

3(0(/1*)=�.�	4:(�
-(.#4�Q�)*2(�)4:(�;50,#(.#4�#�.&2(,*.5&�Q�3(N
0,*)=�)4�(/1*1450,#4�)*2(��7*.8@�0�(50&.#/1=�'(5=�.7*$?#.4:(�/475*<
�(�;50&,#�#5>�37*.80#.&'#�;50,#*'#��>7&/1;/*��0�/475*'#�3(88*,&'#

-(.;��;.(?,#(,&'#�(8�:7045>;��/*'(?;%/1.*��+.#*1(.(+5#�(7*0�%-@N
8;�#�.(?,&'#�.�74*?#0(.*,#;�/37*.#48?#.(+5#��37*.8&��'#-(+5#�#�;'&N
/-(.(+5#�(%&.*14?#��79?4/1.*<

�#���&���� )���)/�H��()$<�HIDHGA�V��()$<�HGDFA�VEDSA�E��()$<�GDVCA
HEDVEA��4><�HDFA��/<�HDVA�GGDSA�HHHDHKA�HECDHKA��0*)<�HDHGA��*1<�FDHGA
HCDVCA��;2<�PDEPJEIA�IDCPA�	*,�HEDHF<

�	���	/�CHF��VV��EE��HFE��VGP��FE��VEP<

�)���	�/��(�14,�142/1�(0,*50*-�8?*�',#4�.�1&'�1&:(8,#;X�	*2X��?*504N
:(X���)*2#'#�.&,#2*'#X



E3�����

.:8-,.*�>.*/72+-�,.):+�<�02*I�J:);)0:�<,.*�F+H?�1FK72+�<�0
/72*1�.>�-CI��)J72*�,2+S,.*�F+H?�1FK72+�<�0�H�-C
<�>.*>�<.G,.?�.�HK��,.*�0.B�2��F+H.?�1FK72+�<�H�2:)GD

<+72C�2�-C� .�/72*G���8-C�<�0
���-�7/;;

�1(�/3(/9%�/37*.804,#*�70450&.#/14:(�;/3(/(%#4,#*�/.(N
#5>�/475�.(%45�,#4370&)*5#9-<��0&�'9:-%&+�3(:(8,#4�+.#*850&6
#'�;3704)'(+6�#�3('*:*6�.�'#*7@�/.(#5>�'($?#.(+5#�.�8(/1704N
$4,#;� %-@8;�.�#5>� 3(/1@3(.*,#;� #�37040.&5#@$4,#;� :(X��0&
'($4/0�12?#.#4�'(8?#6�/#@�0*�,#'#��5#473?#.#4�0,(/#6�#5>�/-*%(N
+5#�� #:,(7*,5)@�� %7*2�3(/1@3;� #�/1*7*6� /#@� /0?*5>41,&'�370&2-*N
84'�3(2*0*6�#'�8(/2(,*?/0=�87(:@X�	4+?#�1*2��1(�:7045>�)4/1�1&'�
50&'�3(:*780*/0�*�,#4�:704/0,#2<��7045>;�3(.#,#4,4+�,#4,*.#N
80#6��?450�,#4�:704/0,#2*<��(392#�,#4('&?,&�/=8��(:*�,#4�(0,*)N
'#��$4�:7045>�#�:704/0,#2�/=�,#47(0-=50,#4�0�/(%=�0.#=0*,#��,#4N
5>*)�'#-(+6�.4/3704�%7*1*�1(.*70&/0*<

"�"�"
�*).&$/0=�B(7'=�'#-(+5#�)4/1�'#-(+6�8(�,#4370&)*5#9-<��#4�'*�,#N

504:(�17;8,#4)/04:(�8(�7(0.#,#@5#*��)*2�'#-(+6�8(�,#4370&)*5#9-<��4,�
21(�'($4�'#-(.*6��%-(:(/-*.#6��+.#*850&6�8(%7(�#�'(8?#6�/#@�0*�/.(N
#5>�,#4370&)*5#9-��)4/1�,*37*.8@�%(:*1&�.�5>*7*214704<���)4+?#�;170&'*
1@�0*?41@�,#40*5>.#*,=�8(�2(M5*��0*34.,#�/(%#4�.4)+5#4�8(�.#450,4:(
�79?4/1.*��3(,#4.*$�3(/#*8*,#4�14)�0*?41&�0*2-*8*�3(/#*8*,#4�.-*+5#N
.4)�'#-(+5#�8(��(:*��	40;/*��%7*5#�#�7(80*);�?;802#4:(��5(�.�3(-=504N
,#;�/1*,(.#�8(/2(,*-=�'#-(+6<

�#���&���� )���)/�V��()$<�VCDE��FA��70&3<�VKDVVA�VEDVGA�VFDVHA��;2<
PDVS��CFA��0&'<�HVDHE��HS��HG��VKA��*1<�FDHKJHV��EFJESA��;2<�VCDCEA
�0<�3<�SDPKA�H��(7<�EDHV��HEA�H��#(17*�VDVC<

�	���	/�CVV��HKF��HCE��GC��HCK��HCP��VF<

�)���	�/�	*2�.�1&'�1&:(8,#;�7(0;'#*-4'�14,�142/1X�	*2�3(/1@3(.*-4'
.�)4:(�+.#41?4X��(�'#�3('*:*-(�?;%�3704/02*80*-(X�	*2#�%&1�/2;142X



EE�����

��+J+GH+�0.B� 0�H.�7)20C�2��.?�>.*�J+�.J+GH+�0C�2*>.A
�*,2�;�+�0C�2*>.�J+<�H+?�)����>��J+<�H+�D<.,2*>.?

�J+GH+�2�G<.�F*H�>.*�J+�.�/)FB/.*>.
2
3��-�22/<2"�<4

�34.,#4,#4� 5>704+5#)*,� 5(�8(� /.(#5>� 0&/29.� #�/17*1� (7*0
14:(�)*2��2#48&�#�:80#4�(,4�'*)=�'#4)/54�.�,*/04)�5#=:-4)�.*?54
04�+.#*14'��5#*-4'�#�/0*1*,4'��0�34.,(+5#=�%@80#4�2(70&/1,4�8?*
./0&/12#5>��21970&�/0504704�37(.*80=� 1*2#� 7*5>;,42��%&�3(8(N
%*6�/#@��*,;<��;5>(.#� �07*4?#5#�.�2*$8&'�8,#;� #�(�2*$84)�:(N
80#,#4�'*)=�$&6�.�%?#/2(+5#�/.4:(��*).&$/04:(��*3-*,*<��8N
.(-;)'&�/#@�0*./04�8(�'��	�87(:#4:(��82;3#5#4?*��.�54?;�(50&/0N
504,#*�,*)',#4)/04)�3?*'&�,*�/;'#4,#;��*%&�.�1*2#�/3(/9%�/0*1&
/37*.#48?#.(+5#� 370&3#/*,4)� 37040�,*/04:(�87(:#4:(��*,*�,#4
0(/1*-&� 0*%7;80(,4�� *?4� *%&+'&�37040� ;/;,#@5#4� ,*)',#4)/04)
,*.41�3?*'2#�'(:?#�)4�0*5>(.*6�%40� 0'*0&��*?%(�0'*7/0502;�
*?%(�504:(�1*2#4:(!<

"�"�"

=804,#4�/#4%#4�/*'4:(�(0,*50*�1*2=�2(,17(?@��27&1&5&0'�#�74:;N

?*5)@� 3(/1@3(.*,#*�� )*2#4�'(:=� 0*5>(.*6�(/(%@�  7(0/=80*)=5=� /#@!
.�'#-(+5#��($4)<��#��21970&�1*2�50&,#=��/=�.#47,&'#�5>704+5#)*,*'#�#�,#4
3(1704%;)=� 5#=:-4:(�2#47(.*,#*�%#504'�5>-(/1&<� 	48,*2$4�� )4+?#� )4/14N
+'&�,#48%*?#�.�1*2#4)�80#*-*?,(+5#���*,��;/#-;)=5�,*/�074B(7'(.*6��;5#42*
/#@�8(�2*70=54)� 790:#�� *%&�;/17045�,*/�37048�3(1@3#4,#4'� #�0*5>(.*6
�7040�,*37*.@<

�#���&����  )���)/� �)(%� HCDVCA� �/<� EDFA� HGDHCA� VPDVA� SSDSA� HHGDFGA
HCGDVC��VEA�	47<�HSDGA��74,&�CDEKA��::<�HDSA��*1<�VPDVVA�H��(7<�FDS��IA
HHDVSJVGA�V��(7<�HCDFA��*?<�PDCA��/<�CVDFA�GEDHVA��&8<�HVDFJHCA�H��#(N
17*�VDVKA��%)<�VDF��HPA�CDV��C��HG<

�	���	/�HCK��SI��HC��IV��H��HKF��HFE<

�)���	�/� 	*2#'#�%&-&�.�1&'� 1&:(8,#;�'()4�8(+.#*8504,#*� 0.#=0*,4
0�'&+?=�3(.&$/04:(�142/1;X�	*2�)4�0,(/#-4'X�	*2#�%&-�#5>�.&,#2X



EL�����

�0/)H>.-,.*�>���>.�/.*7<02*?�<�1FK7+,@�JB�C,�)G<.*,*>.?
2>)0.�.G,.*�<.*�1.�JK-�8F7�/.*>.�?��8J)�F)?�;�+G,.*�J+�.

.�87C;�>.*H�.�8F7�/.*>.*H�>��/)�2.<�<+0F�<.*>.?��8J�F*=
;�+G,.*�0.B�0F��.�8,2*0F>.1�H.�F+,@?�2�1FK7+H.�0.B�F�1

)J,@)�2)>)
=)�-�25/<4"�<<

�*)/#?,#4)/#�%7*5#*�3(1704%;)=�3('(5&��0*5>@1&�#�./3*75#*
87;:#5><��*,� 1*2�;70=80#-�� *$4%&+'&�,#4� 50;?#� /#@� 5*-2(.#5#4
/*'(.&/1*750*?,&'#�#�,*.41�,*/04�.-*+5#.4�(3*75#4�/#@�,*��*,;
.&8*)4�/#@�1*2$4�.&'*:*6�./39-37*5&��0*5>@1&��/&'3*1##�#�'#N
-(+5#�./39-37*5(.,#29.�.#,,#5&<��0&$�,#4�3(80#4?*�14:(�08*N
,#*� 14,�� 21(�3(,(/#-� 34.,4� 17;8&� #� ;3*?4,#4�8,#*!�.�/-;$%#4
�.*,:4?##X��;�0*14'� )4/1� /3(/9%��80#@2#�21974';� ?#50,4� )48N
,(/12#� /3(+798�87(:#4:(� ?;8;��*M/2#4:(��21974�,#4�'*)=�,*)N
.#@2/04)�?#50%&�1*?4,19.�50&�/3(/(%,(+5#�/-;$%&��'(:=�/1*6�/#@
./39-37*5(.,#2*'#�#�3('(5,#2*'#�.�80#4?4��.*,:4?##<

"�"�"
�;8��*M/2#�'($4�5#473#46�8?*��7*.8&�8.()*2(D�:8&�)4)�;'#4N

)@1,#4�%7(,#��+5#=:*�,*�/#4%#4�3(1(2�0*70;19.�#�',(:(+6�;17*3#4M�04
/17(,&� 1&5>��21970&�,#4,*.#80=��7*.8&�� ?;%�:8&� /1*)4�370&� /.&5>
.&%#1,#4)/0&5>�%7*5#*5>��79.,#4$�%7(,#=5&5>��7*.8&��/37(.*80*�,*
/#4%#4� 79$,4�3704+?*8(.*,#*<�/04?2#4�3704+?*8(.*,#4�8(%7(.(?N
,#4�0,(/0(,4�8?*�/37*.&��*M/2#4)�)4/1�54,,4�.�	4:(�(50*5><

�#���&���� )���)/��*?<�CDEA�V�	*,*�IA�V��(7<�EDIJHIA�Y#?#3<�HDVG��CKA
�(?<�VDHA��/<�SHDSA��0<�3<�HPDVVJCHA�HSDFJGA�H��(7<�EDGA��&8<�HHDCPA
Y#?#3<�HDSA�EDHEA�H��4/<�VDHE<
�	���	/�HCE��HPI��VKK��CKV��CKF��CKS��CHV<
�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�3704+?*8(.*,&��50&�3704/1*.*-4'
0�1&'#��21970&�5#473#4?#�8?*�/37*.#48?#.(+5#X�	*2X��?*504:(X���)*2#'#
.&,#2*'#X



EM�����

�.*�2�>.*,@�H�,.B?��>.�,.B�)/802,2B
=)�-�2</7

�?*504:(�.#@5�'*'&�/#@�?@2*6�(�1(��5(�50-(.#42�'9:-%&�,*'
;50&,#6�?;%�'*71.#6�/#@�(�80#4-(��*M/2#4��)*2�:8&%&�/0*1*,�*?%(
#,,*�0-*�/#-*�'(:-*�,*8�,#'�0*17#;'B(.*6X��&'�,#4',#4)�)48,*2�
(2*$'&�/.()=�3(%($,(+6�,#4�1&?2(�.�:(7?#.(+5#��*?4�1*2$4�.�7(0N
17(3,(+5#� #�3(/1@3;)'&�.��*M/2#4)� /-;$%#4� 1*2�� )*2�:8&%&�5*-*
(83(.#480#*?,(+6� /3(50&.*-*�,*�,*/�� ?450�.�,*/0&5>�/475*5>
;0,*.*)'&��$4�5*-&�5#@$*7�#�(83(.#480#*?,(+6�/3(50&.*�,*��*,;<
	;$�8*.,(�14';�21(+�3(.#480#*-D� 	4/14'�,#4+'#4714?,&��8(392#
17.*�'()*�37*5*!��*�'&�'($4'&�3(?4:*6��#$�8(�34.,4:(�/1(3,#*
1(�3(.#4804,#4�)4/1�37*.80#.4�.�(8,#4/#4,#;�8(�./0&/12#5>�0*N
*,:*$(.*,&5>�.��*M/2#4)�/-;$%#4��:8&$� �7(:*�)4/1�37048�(50&N
'*��*M/2#4'#�+'#476�+.#@1&5>�)4:(!<

"�"�"
�(+798�/17*1�3(,(/0(,&5>�.4�./0&/12#5>�0#4'/2#5>�70450*5>�

.#47,&�,*+?*8(.5*��>7&/1;/*�0,*)8;)4�.&79.,;)=54�%-(:(/-*.#4MN
/1.(�8*?42(�3704.&$/0*)=54�)4:(�/17*1&<��.#*8('(+6��*M/2#4)�(%45N
,(+5#�3704)*.#*)=54)� /#@�.�(2*0&.*,#;� /&'3*1##�� ;0,*,#*� #�./39-N
80#*-*,#*� U504:(�+.#*1�,#4�0,*�*,#�'($4�8*6� ?;%�(84%7*6W�/1*,(.#
8?*�,#4:(�0*5>@1@�.�,*)5#4',#4)/04)�:(80#,#4� $&5#*�� *�)4:(� /';12#
50&,#�7*8(/,&'#��.#4�(,�%(.#4'��$4��9:�)4/1�0�,#'��$4�:(�,#4�(3;N
+5#��,#4�0*.#480#4�*,#�0*3(',#<

�#���&����  )���)/� H��()$<�VIDHFA�V��()$<�CCDHEA�E��()$<�PDVEJVPA
F��()$<�CHDP��IA�	(0<�HDF��S��GA�H��7(,<�VIDVKA��/<�CSDVFA��0*)<�EHDHK��HCA
EGDHCJHPA��*1<�VIDVKA�	*,�HEDHJC��HPJHI��VPA�HPDS��HCA�V��(7<�HCDHE<

�	���	/�VGC��CCC��PC��HHK��HVK��CVI��PS<

�)���	�/� 	*2#4�8(+.#*8504,#*� 14:(� 1&:(8,#*�+.#*850&-&�(�3('(5&
�*M/2#4)X�	*2�)4�370&)'(.*-4'X�	*2#4�%&-&�.&,#2#X



EN�����

�+�F*�+?�>�-H.�0.R�<.*�2C,�F)�/72*�F*HI�0F72*=,.*�0.B?��J+G,.*
J:B�*H�F+,@�>.*2J)=>.1K<�>.*�J+�.�2<.*�2*>.?�.�>.*�<+/���.

2�<�02*-�0F�F*,2>)G,.I���*�7)GD,.*�<�:�0,*�.�<�2>�-)H)G,.���>�
>�02*;)� .�2J�<.,.*��?�!*280���@7+0F80�

4
�	�����</28"�20

�(+,#4'&�.�0,*)('(+5#�.148&��2#48&�0.7*5*'&�;.*:@�,*�(%#41N
,#54��(:*��*�37040�.#*7@�(8,(/#'&�)4�8(�/#4%#4�#�;/#-;)4'&�8(/17045
.&34-,#*,#4�/#@�1&5>�(%#41,#5�.�,*/0&'�$&5#;<��(+,#4'&�14$�.�0,*N
)('(+5#�.148&��2#48&�2*$8&�0*7&/�.#480&�.37(.*80(,4)�8(�8(%74:(
#�;505#.4:(� /475*�370&,(/#�34.,=�'#*7@�3(/-;/04M/1.*� #�/37*.#4N
8?#.(+5#�U-*/2#W��.�37045#.,&'�%(.#4'�7*0#4�,#4�%&?#%&+'&�370&N
:(1(.*,#�8(�,*/1@3,4:(�/1(3,#*�.#480&��5(�.�740;?1*5#4�%&-(%&�0*N
170&'*,#4'� /#@� ?;%�� %&6�'($4�� 0*.7954,#4'�0�87(:#<� ��)*2� ;17*1*
.#480&�(0,*50*-*%&�.�34.,4)�'#4704�;17*1@�-*/2#��1*2�14$�;17*1*�-*N
/2#�(0,*50*-*%&�37(3(75)(,*?,=�;17*1@�.#480&<���3(.(8;�.5>(804N
,#*�.�5#4',(+6��(%#41,#54�
-(.*��*M/2#4:(�/1*)=�/#@�5(7*0�%*780#4)
0*'*0*,4�#�,#407(0;'#*-4��37(3(75)(,*?,#4�8(�14:(��)*2�17*5#'&�8(N
%7(6�?;%�-*/2@�.�+.#*1(.(+5#�%=8O�.�:7045>;<

"�"�"
�/1704$4,#4�3(0.*?*�;0%7(#6� /#@� 0*.50*/;<��1&'�0-&'�8,#;��*,

(/1704:-�,*/�37048�0%?#$*)=5&'�/#@�0-4'��37045#.2(�21974';�%@80#4'&�0*N
%403#450*,#��)4+?#�%@80#4'&�3#4?@:,(.*6�.-*+5#.4:(�8;5>*<��-(�1(��1*2�)*2
%-@8&�:704/0,#29.��0�34.,(+5#=�,*/�;/#8?#�#�8(37(.*80#�8(�;17*1&�,*:7(8&�
)4+?#�,#4�%@80#4'&�3#4?@:,(.*?#�.-*+5#.4:(�8;5>*<��*/0&'�)48&,&'�0*N
%403#4504,#4'�37048�1&'�0-4'�)4/1�5(80#4,,&�.07(/1�.�-*/54�#�.#480&�,*N
/04:(��*,*�	40;/*<

�#���&����  )���)/� �70&3<�EDHEA��*7<�HCDVCA�V��#(17*�HDHKJHVA�VDHIA�H��(7<
HFDFIA��*?<�FDHA��B40<�EDHE��HFA�H��&'<�EDH��VA�H��#(17*�VDVA�H�	*,*�VDHIJVH��VP<

�	���	/�EG��HEF��HCK��VV��VPS��HGI��HGP<

�)���	�/�	*2�,*�',#4�.3-&,@-*�3(/#*8*,*�.#480*�,*�14'*1�0%?#$*)=5&5>�/#@
0-&5>�.*7;,29.X��0&�.07*/1*-4'�.�-*/54�#�.#480&X�	*2X��?*504:(X���)*N
2#'#�.&,#2*'#X



E5�����

�.*�-*0F*GH+�0+>)<.*�>),+��>.�,.*H>)G,.A��72*F)�>.*�G/.-H+
-�1)�.�.>0.

2
���-�7/7"�.

�>704+5#)*,#,�)*2(�;504M��*,*��)*2(�;504M�.�/02(?4��>7&N
/1;/(.4)� )4/1�370&:(1(.&.*,&�8(� /1*,(.#/2*�.��&/#=5?41,#'
�79?4/1.#4��8(�;80#*-;�.�)4:(�5;8(.,&5>�%-(:(/-*.#4M/1.*5>
#�,*:7(8*5><�
1=8�.��#+'#4��.#@1&'�8(/1704:*'&�3(1704%@�50@N
/14:(�,*3('#,*,#*��*$4%&�?;8��($&�%&-�50;),&�Q�,#4�5#��21970&
+3#=�*,#�5#��21970&�379$,;)=�?;%�5#��21970&�/=�37045#=$4,#�17(/2*N
'#�$&5#*�8(504/,4:(��*?4�5#��21970&�/-;$=5��*,;�'*)=�$*7?#.4:(
8;5>*<�
-;$%*�?;8;��($4:(�8?*��*,*�/1*,(.#��3(�3#47./04��8(N
37(.*804,#4�/*'&5>�/#4%#4�8(�/478450,4)�>*7'(,##�0�.(?=��*MN
/2=�#�8(�'($?#.#4�%?#/2#4:(�3(8(%#4M/1.*�8(��(/2#4:(�.0(7;�
*�3(�87;:#4��37040�3('(5�;80#4?*,=�37040�,*;2@�#�370&2-*8�#,N
,&'�3(.(-*,&'�,*�1@�/*'=�.=/2=�87(:@<

"�"�"
�/&'%(?#0'#4��#/'*��.#@14:(�,(5�37048/1*.#*�:7045>��*�5#4'N

,(+6�37048/1*.#*�%-=8<��14)�,(5&�0,*)8;)4�/#@�%#48,&�7(80*)�?;802#
'*,#3;?(.*,&�37040� /0*1*,*<� �(850*/� 14)� ,(5&� +.#45#-(��*M/2#4
+.#*1-(� #�,#421970&��.�(879$,#4,#;�(8� +.#*1*�� 0(/1*?#� 3704%;804,#<
�#�3704%;804,#��.#80=5�37('#4,#4�14:(�+.#*1-*�#�3(/1@3;)=5�0*�,#'#�
%&?#�37(.*804,#�8(�/37*.#48?#.(+5#�#�37*.8&<��,#�1(��50&?#�?;8��($&�
%40�37047.&�74*:;)=�,*�1(�+.#*1-(�#�.�,#'�3(/1@3;)=<

�#���&���� )���)/��0&'<�HCDHHJHCA��B40<�FDI��HH��HEA��(?<�HDHV�
HCA�CDIA��B40<�PDHCJHIA�H��4/<�FDHJE��S��IA�Y#?#3<�EDIA��0*)<�GDVA��*1<
VFDFA�H�	*,*�VDIA�H��#(17*�FDI��G<
�	���	/�VGS��VSV��ES��E��HIC��HGP��SI<
�)���	�/��(�14,�142/1�0,*50&-�8?*�',#4�.�1&'�1&:(8,#;X��?*504:(X
�)*2#� /3(/9%� /1*-� /#@� 1*2#'X� 	*2#4�%&-&�.&,#2#X��(�3(.#,,(� /#@
0�,#'#�07(%#6X



EO�����

���F+H.�/7)02B�Y��J+�<02+0,+�J+�.�-*�>)�Y��J+�J+�.
�)01)>�:+H.�<�-*�>)?���.=J+�/)2>�:�G<.�F?�=*G�F+�Y�-*

8H.:)<�:?� -�1)G� .�H.B�8H.:)<�:
6���28/45E4<

�4�08;'#4,#4'�0*3&1;)4'&��)*2�1(�'($4�%&6X��*/0��*,�	4N
0;/�%&-�0*./04�.�8(/2(,*-4)�>*7'(,##�0��)54'��%&-�
&,4'��219N
7&�5>.*?4%,#4�(8%#)*-�3(8(%#4M/1.(��)5*��*?4�1*2�,#4�%&-(�0�,*N
'#<��&�%&?#+'&�:704/0,#2*'#� #�,#4�'#4?#+'&�,#504:(�:(8,4:(
'#-(+5#<��*2�� *?4� 0(/1*?#+'&�('&5#� #�(50&/0504,#� #�)*22(?.#42
,*/04�0#4'/2#4�,*50&,#*�'(:=�)4/0504�3(0(/1*.*6�:704/0,&'#�
1(�)48,*2�/475*�/=�8(/2(,*-&'#�.�(50*5>��4:(��2197&�)4/1�.�/1*N
,#4�)4�(850&1&.*6<���2#48&��,�8(/1704:*�.�,*/�8(/2(,*-4�/4754
Q�8(/2(,*-4�0*'#*7&�#�#,14,5)4�Q�;/#-;)=54�37040.&5#@$&6�/-*N
%(+5#�#�,#4'($,(+5#�,*/04:(�,#48(/2(,*-4:(�5#*-*��;/#-;)=54�0�%(N
?4+5#=��*?4�#�04�/1*,(.50(+5#=�34-,#6�	4:(�.(?@��3(2(7,#4�;B*)=5
	4:(�0*%403#4504,#('��21974�3(50&,#-� 8?*�,*/04:(�(82;3#4,#*
0�;3*82;��.148&��9:�;0,*)4�.�,*/� 14�.&/#-2#� )*2(�:(8,4�	4:(
'#-(+5#<

"�"�"
�-(:(/-*.#(,*�'&+?#R��;8��*M/2#�5#4/0&�/#@�./1*.#4,,#51.4'

�>7&/1;/*��2197&�37(/#��)5*�(�;8(/2(,*?4,#4�2*$84:(�.�.#480&�#�.#4N
704�.�
&,*��($4:(�)*2(�./39-;50,#9.�	40;/*��>7&/1;/*<��#45>*)�1(
,*/�,#4�80#.#��:8&$�;8(/2(,*?4,#4�.#47,&5>�.�)48,(+5#�';/#�3(3704N
80#6�8(37(.*804,#4�+.#*1*�8(�.#*7&��37040�2197=�(,�;0,*��$4��)5#45
'#-;)4�
.9)�37*.80#.&�?;8�1=�/*'=�'#-(+5#=�)*2=�8*70&-�	40;/*<

�#���&���� )���)/�V�
*'<�HDVPA��/<�HCCA�	*,�HSDHHA��0&'<�HVDFA�H��(7<
HDHKA��*?<�CDVIA��B40<�EDCJPA�	*,�HEDHH��VKA�H�	*,*�HDCA�CDVEA��(?<�VDVA
CDHEA��&8<�HCDVCA�	*,�HVDVPA�HFDGA�HPDVSA��B40<�VDEA�H�	*,*�CDH��V<
�	���	/�EF��PC��PS��PI��HPF��HSP��CCC<
�)���	�/�	*2#4�8(+.#*8504,#*�14:(�1&:(8,#*�3(8274+?#-&�37*.8@�3(N
.&$/04:(�142/1;X�	*2X�	*2#4�%&-&�.&,#2#X



EP�����

�.*7/�2:*?�-�1)��)J7+�=):>.*72�!*280���@7+0F80�
4
�)�-�4/<

�7*.80#.&�$(-,#470�,#4�7(0170=/*�/.4)�/37*.&<�-*+5#.4�)4/1
370&3;/0504,#4��#$�(,�/#@�0845&8(.*-��%@8=5�37042(,*,&�(�)4)�/37*N
.#48?#.(+5#�#�/-;/0,(+5#��0*,#'�0*5#=:,=-�/#@�8(�)4)�/-;$%&<��(�50&'
)=�.&0,*)4�#�(83#47*�./04?2#4�/37045#.&<�	4/1�:(19.�0;$&6�./0&/1N
2(�.�)4)�(%7(,#4�#�%&6�5*-2(.#5#4�0;$&1&'<��>.*?4%,&'�)4/1�/-;N
$&6��>7&/1;/(.#�.�;505#.(+5#�#�0;34-,4)�.#47,(+5#<��/1,#4)4�34.N
,*�,#4.&3(.#480#*,*�7*8(+6��.&3-&.*)=5*�04�+.#*8('(+5#��$4�/#@
)4/1�3(�.-*+5#.4)�/17(,#4��$4�3(0*� 7(?=�27.#!�#� 8(?#,=�5#4,#*!�)4/1
>(),4�.4)+5#4�8(�7*8(+5#�#�3(2();�0.&5#@/2#4:(��79?*�279?9.<��?*
14)�,*80#4#�,#21�,#4�3(.#,#4,�/#@�.087*:*6�37048�17;8,(+5#*'#�.*?2#�
?@2*6�B;7##�.7(:*�#�87$46�37048�34.,&'�:-(84'��37*:,#4,#4'��,*N
:(+5#=��7*,*'#�50&�+'#475#=<

"�"�"
�;8��*M/2#�1(�$(-,#4704�*7'##��21974)�	40;/�)4/1��(.985=<��5>

.*?2*�.&'*:*�.#4?2#4)�.&17.*-(+5#�0�3(.(8;�?#50,&5>�17;8,(+5#�
,*�21974�/=�,*7*$4,#<�
*'(0*3*75#4�';/#�%&6�37040�,#5>�0*5>(.*,4
3(+798�.#4?;�%7*29.<��5>�?#50,4�370&.*7&�,*8.&7@$*)=�.&17.*-(+6
,#4'*?$4�8(�('8?4,#*<��5>�.*8&�0';/0*)=�8(�(2*0*,#*�.&170&'*-(N
+5#��%&�/#@�,#4�0,#45>@5#6��*�,*1@$4,#4�379%�#�5#473#4M�'($4�%&6�0,(N
/0(,4� 1&?2(�37040�8;5>*�� 2197&� )4/1� 0*>*71(.*,&�.�0,(/04,#;�8(N
+.#*8504M�#�3(8170&'&.*,&�37040��*,*<

�#���&���� )���)/��&8<�VDHKA��0*)<�FGDHP��HSA�FEDHSA��B40<�PDHKJHSA
�0&'<�HCDHVA�V��(7<�PDSA�HKDE��FA�H��4/<�FDIA�H��&'<�PDHVA�V��&'<�EDSA
H��(7<�HPDHCA�H��#(17*�FDI��GA�Y#?#3<�HDVSA�EDHA�	(0<�HDP��SA��*,<�HHDCV<

�	���	/�VSV��VK��HIC��HPE��EE��VPP��HC<

�)���	�/��0&�.�1&'�1&:(8,#;�.&17.*-4'�.�5>704+5#)*M/2#'�%();X�	*2X
�?*504:(X��(�'#�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



E4�����

'�01C�-*0F*G,.*�2J�<.*>.�/72*2�<.�7B?�.�F)�>.*�-*0F�2�<�0?
��7�F)�	)=+�-*0F

F���-�4/0

	*2(�50-(,2(.#4�;3*8-4)�7*/&�,#4�%&?#%&+'&�08(?,#�/34-N
,#*6� $*8,&5>�;50&,29.��21974��9:�'9:-%&�370&)=6<��?*14:(
,*/04�(%45,4� /1*,(.#/2(� )*2(�5>704+5#)*,��,#4� )4/1�.&,#2#4'
504:(+��5(�8(2(,*-*�?;%�'(:-*�8(2(,*6�/1*7*�#/1(1*<��(�,#4�3(N
5>(80#�0�,*/��1(�)4/1�8*7��($&<���14)�?425)#�';/#'&�:7;,1(.,#4
08*6�/(%#4�/37*.@��.�37045#.,&'�7*0#4�%@80#4'&�/1*?4�.�,#4N
%403#4504M/1.#4�;3*82;<��3(/1(-�5>54��%&+'&�8(2-*8,#4�07(N
0;'#4?#��$4�,(.4�/4754��;'&/-�#�.(?*�1(�)4/1�,(.*�#�(87@%,*�#/1(1*
*�,#4� 4.(?;5)*� /1*74)� ,*1;7&<��(/1*?#+'&� /1.(704,#�.�	40;/#4
�>7&/1;/#4�)*2(�1.97��(/2#��370&:(1(.*,#����8(%7&5>�;50&,N
29.��?450�,#4�������8(%74�;50&,2#<

"�"�"
�%*.#4,#4�,*/� )4/1� ,#40*/-;$(,=� -*/2=�,*/04:(��#4%#4/2#4:(

�)5*<��*$8&�8*7�%=8O�%-(:(/-*.#4M/1.(�3(5>(80#�(8��#4:(�%40�0*N
/-;$4,#*�/(%#4�,*�,#4<��>(5#*$��9:�.&'*:*�.#*7&�)*2(�.*7;,2;��1(
,*/0*�.#*7*�,#4�.#@54)�0*/-;:;)4�,*�	4:(�-*/2@��,#$�37(+%*�$4%7*2*
,*�(170&'*,#4� )*-';$,&<���	4:(� -*/2#� 8(/1=3#?#+'&� 0%*.#4,#*� ,*
3(8/1*.#4�;/37*.#48?#.#4,#*�(7*0�0%*.#4,#*�,*�3(8/1*.#4��(/2#4N
:(�3(.(-*,#*<�	*2�%*780(�3(.#,,#+'&�80#@2(.*6�,*/04';�.#4?2#4N
';��(%7(50&M5&�#�(54,#*6��(R

�#���&���� )���)/��0&'<�CDHGJFDVA�HHDF��PA�F��()$<�GDFA��*?<�FDEA
�B40<�HDHGA�VDFA�V��&'<�HDGA��*1<�HPDHSA��0&'<�HKDHC��HE��HSA�Y#?#3<
HDVGA�	*2<�HDHSA��0&'<�HHDVI��VG<

�	���	/�VFH��HIS��VEP��VGH��VGF��PS��HSP<

�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�0.#=02;�0�3(N
.&$/0&'�142/14'X�	*2�%&-&�0,(/0(,4X��(�.�1&'�3('*:*-(�?;%�3704N
/02*80*-(X�	*2#�%&-�.&,#2X



L6�����

�)>.*<�=�0.B�F*�+�F)�<02+0F1)�H��7)2/:+>CD?�-�1.H.=�<+
H�,.*�J+D�<�G<.BF+,@�)J,)<�>.�,@� .�/)J)=>)G,.�,@Q

4
�	�����</22

�(%($,(+6�,*�34.,(�,#4�'#4+5#�.�/(%#4�$*8,4)�/02(8?#.4)
3?(12#��$*8,4)�,#450&/14)�#�,#40%($,4)�7(0'(.&��$*8,&5>�087*N
80#452#5>� #�%;,1(.,#50&5>� /-9.<��#45>� 14� 70450&�0(/1*,=�(8N
70;5(,4�8*?42(�37040� 1&5>��21970&�370&)@?#� #'#@��>7&/1;/(.4
.�/05047(+5#�#�37*.80#4<��*'#@1*)'&�14$�(�1&'��%&�5(80#4,,#4
7(0?#50*6�/#@�0��(:#4'�#�/1*7*6�/#@��%&�$*8,4�379$,4��,#4�(83(N
2;1(.*,4��*�1&'�/*'&'�,#43704%*50(,4�/-(.*��,#4�+.#*850&-&
37045#.2(�,*'<�	4+?#�5(80#4,,#4�08*)4'&�/.()4�7*5>;,2#��(:;
#�/1*7*'&�/#@�(�	4:(�-*/2@��%&�2*$84:(�,*/1@3,4:(�8,#*�0�.#@2N
/0=�'(5=�37040.&5#@$*6�0-(��0(/1*,#4'&�;,#4.#,,#4,#�3(850*/
/=8;�#�;0,*,#�37048��(:#4'�37040��>7&/1;/*��3(/#*8*)=5�+.#*N
8451.(��;5>*��.#@14:(�3(1.#4780*)=54�,*/04';�8;5>(.#��$4
/#@�3(8(%*'&�#�)4/14+'&�37040��#4:(�370&)@5#<

"�"�"
�(0.*$*,#4�37(54/;�7(03-&.*,#*�/#@�(%45,4:(�0-4:(�3(70=82;

70450&�#�0*/1@3(.*,#*�:(�37040�8(%7&�3(70=842�70450&��/1*,(.#�/#?,4
.40.*,#4�8(�+.#@14:(� #�/37*.#48?#.4:(�$&5#*A�8(�/37*.#48?#.4:(
$&5#*��*%&+'&�,#4�0(/1*?#�;.#2-*,#�.�1(�7(03-&,#@5#4�/#@�#�8(�+.#@14N
:(�$&5#*��*%&+'&�/1*,(.#?#�50@+6�,(.4:(�3(70=82;�70450&��.�219N
7&'�,*/0*�/37*.#48?#.(+6�#�'#-(+6�;50&,#�,*/�08(?,&'#�*8'#,#/17*N
1(7*'#�.�%-(:(/-*.#4,#;�?;802(+5#<

�#���&���� )���)/��/<�EPDCJHKA��0*)<�VDHG��VHA�	47<�VFDCHJCIA��*,<
HVDHA��*1<�VEDCFA�V��#(17*�CDS��HK��HVA��%)<�PDHEJHSA�VKDHHA�VHDHA
�&8<�HVDVIA�H��#(17*�HDHFA�V��#(17*�CDHEA�Y#?#3<�VDHF<
�	���	/�HGP��HSH��VHP��CHK��SI��HVF��HGI<
�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�.�1&'�1&:(8,#;�0.#=0*,4�0�'&N
+?=�3(.&$/04:(�142/1;X�	*2�%&-&�370&)@14X�	*2#4�%&-&�#5>�.&,#2#X



L3�����

	)-8-�)>��)J7+�JK-�<.�7+?�,@<+D�0.B�=+<)F��<.*,2>*;)?��)
1FK7*;)G�F*=�/)<):�>+?�.�<+2>�:*G��)J7*�<+2>�>.*�/72*�

<.*�)H��G<.��1�H.
2
�)�-�./24

�0&�,*/0�%9)�)4/1�%*780#4)�3;%?#50,&��50&�14$�%*780#4)�37&N
.*1,&��';/#�%&6�%()4'<��(�.#@54)��.�1&'�%();�';/#�%&6�����!�
	
��) 	!������:8&$�.�37045#.,&'�7*0#4�,#:8&�,#4�%@80#4'&�;0,*,#
37040��*,*�0*� 0.&5#@059.!<���#,,4)� )4/0504� 70450&�3(.#,,#N
+'&�./0&/5&�3*'#@1*6��'#*,(.#5#4�(�1&'��$4��*,�.�
.4)�(54,#4
0.*$*�7*504)�,*��� (���2197&�,*'#�3(.(8(.*-��*,#$4?#�.&,#2*N
'#�;0&/2*,&'#�37040�,*/04�.&/#-2#<���14:(�3;,21;�.#804,#*�
0.7*5*)'&�;.*:@�,#4�1&?2(�,*�1(��5(�50&,#'&�0�,*/04)�'(5&��50&N
,#=5�5(2(?.#42��?450�1*2$4�,*�1(��*$4%&�2*$8*�,*/0*�(B#*7*�#�2*$N
8&�8*7�0-($(,&��*,;�#�	4:(�/37*.#4�%&-�1*2�34-4,�'#-(+5#�#�3(N
+.#@54,#*��%&��,�:(�,*�34.,(�370&)=-�)*2(�.&3-&.*)=5&�0�'#-(N
+5#�8(��#4:(�#�1&5>��21970&�/=�	4:(��*�,#4�0�379$,(+5#<

"�"�"
�;8��*M/2#�)4/1�,*.(-&.*,&��*$4%&�/1*-�3(�/17(,#4��(:*�.�%();

(�/37*.#48?#.(+6<�#4?2*�'#-(+6�8(�,*:7(8&��(/2#4:(�3(.(-*,#*
%@80#4�/2;1450,=�3('(5=�8(�($&.#4,#*�,*80#4#�#�(8.*:#�.�1&'�8(N
%7&'�%();�.#*7&��*�3(�3;%?#50,&'�(3(.#4804,#;�/#@�.�1&'�%();�3(
/17(,#4��(:*��,#45>� ?;8��*M/2#�,#4�370&,(/#�./1&8;�/37*.#4��(:*
#��>7&/1;/*� 37040� 15>970?#.=�;5#4502@� 37048� ,#4370&)*5#4?4'� ?;%
3(88*,#4�/#@�)4';<

�#���&���� )���)/�H��&'<�HDHIA��B40<�PDHVA�V��&'<�VDFA�EDSA�Y#?#3<
CDHVJHEA�H��&'<�PDHGA��*1<�SDVHJVCA�HKDCV��CCA�	*,�GDVVJCIA��0&'<
VDSA�HKDG��HKA�H�	*,*�EDHF<
�	���	/�VPP��G��VSV��VVF��FI��CV��VKH<
�)���	�/��0&�.�1&'�1&:(8,#;�.*?50&-4'�(�;0&/2*,#4�$&5#*�.#450,4:(
.�>*7'(,##�0�'(#'�.&0,*,#4'X��?*504:(X�	*2X���)*2#'#�.&,#2*'#X



3���������

�28-,.*���HK��,.*�0.B?��J+G,.*�>.*�<*02�.�<�/)1802*>.*
���-�2;/<0

�>*7*2147�3(2;/�3(0,*)4'&�8(2-*8,#4�8(3#47(�.148&��:8&�,*/
(:*7,=<��8&%&+'&�/#@�8(.#480#4?#�(�,#5>�./0&/12#4:(�0*.50*/;�
/1*-&%&�/#@�)48&,#4�,#4.#4?2#'#�3(2;/*'#<��0;.*)5#4�.#@5�#�'98?N
5#4�/#@�0*./04��:8&$�370&:(1(.*,#4�/#@�8(�,#5>�)4/1�)48&,&'�%40N
3#450,&'�/3(/(%4'�3(/1@3(.*,#*��%(.#4'�37045#.,#2�.*/0��8#*N
%4-��7(0:?=8*�/#@��2(:(�'9:-%&�3($746<��,�0,*�.*/04�/-*%4�3;,21&
#�)4/1�:(19.� )4�.&2(70&/1*6<�/0&/5&�3(1704%;)4'&� -*/2#��;5>*
�.#@14:(�.�/.&5>�/475*5>�*�1*2$4��*M/2#4)� -*/2#�2;�3('(5&�50*N
/;�370&:(8,4:(!��)4+?#�5>54'&�0.&5#@$&6<

>"�����������"��	����	!������ ���� 	"
����	����)�� 	�&"������� � 	����� 	"
A��	������	&�	��	
����	��������'��)"
�)��	������� 	+�����	�&'	��������)-

"�"�"
�*2�8-;:(��)*2�)4/14+'&�.�5#4?4��3(2;/&�(%?4:*)=�,*/�04�./0&/12#5>

/17(,<��,4�,#4�%@8=�.�/1*,#4�3(5#=:*6�,*/��)4+?#�%@80#4'&�0.*$*6�,*�3704N
/17(:@� �0;)5#4�*�'98?5#4�/#@!<��*8*)=5�.�+.#41?4�
-(.*��($4:(�;/3(N
/(%#4,#4��'&+?#��'(1&.&��/-(.*��3(50&,*,#*��(1(504,#4�#�.3-&.&�80#*-*N
)=54�,*�,*/��;)*.,#'&�37*.80#.=�,*1;7@�1&5>�/;:4/1##��*�/478450,4�3(?4N
:*,#4�,*�'(5&��($4)��'(:=54)�,*/�.&%*.#6�04�./04?2#5>�379%��.&7*$(N
,4�.�37(+%*5>�(�3('(5�.�#'#4,#;��>7&/1;/*��0*34.,#�-*/2@��37040�2197=
0,*)80#4�/#@�87(:*�;5#4502#�0�,#5><

�#���&���� )���)/�V��()$<�VCDHCA�CEDHVA�F��()$<�EDGA��/<�HHGDGA��70&3<
EDVCJVPA��*1<�VPDCIJEPA��0<�3<�VKDVIJCKA�H��(7<�HPDHCA��B40<�PDHIA��*1<
PDFJHCA�SDS��IA��;2<�HHDHHJHCA�HIDHA�Y#?#3<�EDPA�H��&'<�VDIA��&8<�EDHP<

�	���	/�HC��HCK��HCP��HIC��CF��SH��VCG<

�)���	�/�	*2#4�8(+.#*8504,#*�0.#=0*,4�0�3(.&$/0&'�142/14'�'#*-4'�.�1&'
1&:(8,#;X��(�'#�.�,#5>�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



E���������

�72*F)�F*�+?�/K1.�,2�0�H�H+?��)J72*�,2+SH+�<02+0F1.H?
��>�-<.B,*-��)H)<>.1)H�<.�7+

:�&-�./25

�>704+5#)*,#,�3(.#,#4,�%&6�:(1(.&�50&,#6�8(%704�./0&/1N
2#'�?;80#('�2(/014'�.-*/,4:(�50*/;�#�.&:(8&��?450�8?*�%7*5#
3(.#,#4,�%&6�:(1(.&�3(-($&6�$&5#4<�#,#4,�(,�1*2$4�.&/0;2#N
.*6�8(:(8,4�(2*0)4�8(�2-*804,#*�$&5#*��80#4M�3(�8,#;��.�0,*N
504,#;�(88*.*,#*�/.4:(�50*/;�,*�:-(/04,#4��7*.8&�?;%�3('*N
:*,#4�.�)*2#+�/3(/9%��*M/2#'�%7*5#('��%&�'(:?#�0*-($&6�0;34-N
,=�0%7()@��($=�#�,#4�3(88*6�/#@�.�1&'�0-&'�8,#;<

"�"�"

3(/(%,(+5#��%&�50&,#6�8(%704��,*8*70*)=�/#@�,*�2*$8&'�27(N

2;<��(.#,,(�/#@�)4�.&5>.&1&.*6�#�.&2(70&/1&.*6�(8�7*0;��1*2�)*2
:97,#2�5>.&1*�8#*'4,1�?;%�7;%#,��:8&�1&?2(�:(�8(/1704$4<��0#45#��($4
3(.#,,&�7(0.#)*6�37*.80#.&�5>7&/1#*,#0'��/1*7*)=5�/#@�50&,#6�8(N
%704�2*$84';�#�./0&/12#'<��.#*8504,#4�8(%7*�3(.#,,(�%&6�74:;?(N
.*,4�087(.&'�7(0/=82#4'��2197&�1*2�3(2#47;)4�,*'#��%&�/0504:9?N
,#4�/-;$&6�%7*5#('��?450�,#4�3('#)*6�87;:#5>��.�'&+?�0*/*8&�.&3(N
.#480#*,4)�37040�,*/04:(��*,*D� 14�70450&�'#4?#+5#4�50&,#6��*�(,&5>
,#4�(3;/050*6!<

�#���&���� )���)/�H��(7<�HFDFIA�V��4/<�CDHCA�V��(7<�EDHA��&8<�HKDCPA
�*0,<�CDHVA�GDHKA��*1<�FDEC��EEA�	*,�GDEA�HVDCFA��/<�CSDC��VSA��*7<
CDEA��;2<�PDCFA�H��4/<�FDHFA�H��&'<�PDHS��HIA��&1<�VDHEA�CDI<

�	���	/�CKG��SK��HHP��VHK��VPS��VSF��VIK<

�)���	�/��0&�.�1&'� 1&:(8,#;�.&2(70&/1&.*-4'�/3(/(%,(+5#�50&N
,#4,#*�8(%704X��(';X� 	*2#4� 14';� 1(.*70&/0&-&�(2(?#50,(+5#X��(
/1*,(.#-(�3('(5��*�5(�3704/02(8@X�	*2#4�%&-&�.&,#2#X



L���������

�),�/72*H.>B:�?����2.*S�0.B�/72+J�.=+:I�)�728DH+=�F*�+
8,2+>1.�,.*H>)G,.?���)J�*,2H+�0.B�<�2J7)-B�G<.�F:)G,.

��)�-�2</24

�50&,2*'#�5#4',(+5#�/=�./04?2#4�;50&,2#��21974�,#4�.&N
170&'*-&%&�379%&�,*):7;,1(.,#4)/04:(�0%*8*,#*�#�,#4�(170&'*N
-&%&�3(5>.*-&�.�+.#41?4�,(.4)�8&/34,/*5)#��:8&%&�1*2*�0(/1*-*
.�34-,#�.37(.*80(,*<��*'#@1*)'&��$4�,*?4$&'&�8(�14)�,(.4)
8&/34,/*5)#�*�,#4�8(�/1*74)�#�8?*14:(�3(.#,,#+'&�$&6�.�0:(80#4
04�/.&'�(%&.*14?/1.4'�#�(83(.#480#*?,(+5#=�.(%45��/#@5#*
�.#*1-(+5#��.�(3(0&5)#� 8(�2/#@5#*� 5#4',(+5#�� )4:(�;50&,29.
#�/3(/(%9.�3(/1@3(.*,#*<

"�"�"
�(5�3(,;74:(�3*,(.*,#*�/0*1*,*�,*8�0#4'#=�)4/1�%?#/2*�2(M5*<

�0#4M� 7*8(/,4:(�3*,(.*,#*��>7&/1;/*� 0%?#$*� /#@<� 	*2(� ?;8��($&
3(.#,,#+'&�(870;5*6�2*$8&�;50&,42� #�2*$8=� 545>@�3704/#=2,#@1=
8;5>4'�37045#.,#2*��*�;0%7(#6�/#@�.4�./04?2=�37*.8@�#�-*/2@��*MN
/2#4:(��;5>*<��&'�/*'&'�,*/04�(%&.*14?/1.(�.��79?4/1.#4��(:*
%@80#4�.-*+5#.#4�0*?4:*?#0(.*,4�*�,*/0�3*17#(1&0'�5*-2(.#5#4�0*N
'*,#B4/1(.*,&�2;��($4';�0*8(.(?4,#;<

�#���&���� )���)/�H��()$<�PDF��HHA�IDVHA��/<�FHDSA��70&3<�VKDGA��*0,<
SDVKA��0*)<�HDF��PA�FHDHA�PEDPA�	47<�HSDGA��*1<�SDHSA�HFDHGA�	*,�CDHGA
�0&'<�HDVHJCVA�CDGJHG��VCA�PDP��HG��VKA��*?<�FDHS��HGJVHA��B40<�EDHSJ
VVA�FDHHA��(?<�CDIA��B40<�PDHVJHIA�H��4/<�FDIA�	*,�CDVHA�HFDVJIA�V��(7<
GDIA��*?<�PDE��SJG<

�	���	/�HGV��VPP��IV��HCK��HC��VKK��VSV<

�)���	�/��0&�.�1&'�1&:(8,#;�(870;5#-4'�0-(�*�370&)=-4'�8(%7(X
	*2X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#N
2*'#X



M���������

�@)�TH+�8,2,.<.*�-�1)�<*��>.*
��)�-�2</2<

�*$8&�3(.#,#4,�/#@�/1*7*6�%&6�;505#.&'��,#4�1&?2(�.�/37*N
.*5>�3#4,#@$,&5>��?450�1*2$4�.�3(/1@3(.*,#;�0�%?#O,#'#��.�3(N
/1@3(.*,#;� 0�%7*6'#�� *�3(,*8�./0&/12(�� ;505#.&'�.�/.&5>
.&0,*,#*5>�(8,(/0=5&5>�/#@�8(��(:*�#�.#*7&<��4:(�.-*+,#4�8(N
1&50&�379%*<��*�(,*�,*�54?;�3(0(/1*.#4,#4�1&5>��21970&�%*780#4)
'#-;)=�-*/2@�?;80#�,#$�-*/2@��(:*�(7*0�,#4;505#.#4�5>5=�.&0,*N
.*6�#�:-(/#6�2-*'/1.(�.�#5>�2-*'/1.#4<��*2#'�.(?,(�%@80#4�0,#N
.450&6�/.()4�.#450,4�8(%7(��*�1&'�/*'&'�(2*$=�/#@�,#408*1,&N
'#�8(��79?4/1.*��)*22(?.#42�'(:=�(/1*1450,#4�%&6�08*1,&'#�8(
504:(+�#,,4:(<

"�"�"
�;8��($&�3(.#,#4,�$&6�;505#.#4<�	4:(�3(/1@3(.*,#4�3(.#,,(

%&6�$&.&'�.&7*04'�#�#?;/17*5)=�/37*.#48?#.(+5#<��37*.(+5#�/475*
3(.#,#4,�(88*.*6�./0&/12#'�1(��5(�#'�/#@�,*?4$&<��(.#,#4,�0*./04
1*2�3(/1@3(.*6��*%&�,#:8&�,#4�';/#*-�/#@�./1&80#6�.(%45� #,,&5><
�(.#,#4,�3(/1@3(.*6�;505#.#4��1*2�)*2�.�8,#;��&/#=5?45#*��)*2�:8&N
%&�%&-�.#80#*,&�37040��(:*�#�37040�./0&/12#5>�?;80#<

�#���&���� )���)/�Y#?#3<�EDIA��(?<�HDHV��HCA��#4+,#�VDS��HSA�H��(7<
HCDHVA��%)<�VVDFA�H��#(17*�VDHVA�V��#(17*�CDHH��HVA�V��(7<�PDSA��B40<
PDHCJHIA�H��#(17*�EDS��IA�H��4/<�FDEJIA�	*,�GDE<

�	���	/�HPE��CKS��HC��HGV��HHE��VSS��FI<

�)���	�/��0&�.�1&'�1&:(8,#;�3(/1@3(.*-4'�)*2�:8&%&�.��79?4/1.#4X
�)*2#5>�(2(?#50,(+5#*5>X��(�.�1&'�%&-(�3('(5=� *�5(�3704/02(N
8=X��(�0�14:(�.&,#2-(X



N���������

���)0>*H�<�7;�G/.*<�>.*H�<+,@<���:+J+�,.B�80F��H)-*A
��/7�<�BD�>��,.B�<0/)H.>�H?�.�>��:)=8�H)-*H�1�=�*-

0F7�=+�>),>*-�7)2H+G��H�)�F)J.*
��-�.</."�8

�(8?#1.*�)4/1�,#4�1&?2(�370&.#?4)4'��?450�1*2$4�2(,#450,(N
+5#=<�	4/1�(,*�,#40%@8,*�8(�8;5>(.4:(�.07(/1;<��1(2(?.#42�17*N
5#�37*:,#4,#4�80#@2(.*,#*��50504,#*�#�/3(-450,(+5#�0��)54'�'#N
-(/#4780#*��'($4�%&6�34.#4,��$4�/17*5#-�8;5>*�/&,(/1.*�#�1*2#�/0&%N
2(�3(.#,#4,�/1*7*6�/#@�;/;,=6�3704/02(8@�Q�+.#*1��5#*-(�#�8#*N
%-*<��*$8&�8(8*12(.&�8(.98��*M/2#4:(�0*;B*,#*�8(�,*/��(%)*N
.#*)=5&�,*'�	4:(�5>*7*2147� #��?*,��5>7(,#=5&�,*/�8(1=8�37048
0',#4)/04,#4'�/#@�,*/04)�505#�#�'(8?#1.��3(.#,#4,�)4�.�,*/�3(N
',($&6<�	4+?#�,*/04�/475*�/=�8(%7=�:?4%=��.&8*80=�(%B#1&�3?(,<

"�"�"
�1(2(?.#42�80#*-*�)*2(�70450,#2��>7&/1;/*��14,�(%.#4/050*�7*N

8(/,4�8(217&,&��$4%&�(8.#450,&�54?��(:*��3(?4:*)=5&�,*�,*/&54,#;
%-(:(/-*.#4M/1.*'#�./0&/12#5>�� 370&,#9/-� 5>.*-@��)5;� #�(%)*.#-
	4:(�'=87(+6��/37*.#48?#.(+6��'#-(+6�#�'(5<��83(50&.*)=5�.��7*.N
80#4�)*2(%&�,*�-($;�#�2(,14'3?;)=5�'#-(/#4780#4��($4�.�50*/*5>�;17*N
3#4M��5>704+5#)*,#,�'($4�(:-*/0*6��*M/2#��?*,�#�37040�1(�.&/-*.#*6
5>*7*2147��)5*<��-9.,&'�54?4'�(%.#4/050*,#*�
-(.*��*M/2#4:(
3(.#,,(�%&6�'*,#B4/1(.*,#4�87;:#'� )*2� 5>.*?4%,&'�� 0,*50,&'
#�:(8,&'�;.#4?%#4,#*�)4/1�	4>(.*��,*/0��9:�#��)5#45R

�#���&����  )���)/� C��()$<� SDHVA��/<� CEDVA� FKDHE�� VCA� PGDCH�� CVA
HKSDVVA�HHPDHSA�HHGDGSA� �0*)<� PCDSA��0<�HEDVA��B40<�FDHG��VKA��(?<
CDHSA�Y#?#3<�EDPA�H��4/<�FDHIA�V��4/<�HDCA�H��#(17*�VDFA�EDHH<

�	���	/�VCI��VC��EG��VGP��HHP��EE��VPK<

�)���	�/��0&�'()4�7(0'&+?*,#*�#�7(0'(.&�.�1&'�1&:(8,#;�8(1&N
50&-&� 
-(.*��*M/2#4:(� #�	4:(� 5>*7*2147;X��)*2#5>� (2(?#50,(N
+5#*5>X���)*2#'#�.&,#2*'#X



5���������

�*,2�-*T�.�,.*7/.�-�1)�,@72*G,.-�>.>?�>.*,@�0.B�>.*�<0F+�2.?
)<02*H�>.*,@�,@<��.�	);��<�F*-�H.*72*

2
�	�����;/2.

�9$,4:(�7(80*);�5>(7(%&�#�,#48(:(8,(+5#��,*�)*2#4�/#@�,*7*N
$*'&�.�/-;$%#4�8?*��7*.8&��/=�8(0.(?(,4�37040�,*/04:(��)5*�#�/1*N
,(.#=�8(.(8&�,*/04)�.#47,(+5#�#�'#-(+5#<��8&%&+'&�%(.#4'�,#4
3(8?4:*?#� 1*2#'�5#473#4,#('�?;%�.�)48,4)�5>.#?#�0(/1*?#�(8�,#5>
5;8(.,#4�;.(?,#4,#��/-;$%*��*,;�,#4�%&-*%&�(B#*7=�#�0*#/1,#*-*%&
3(1704%*�.&379%(.*,#*�,*/04)�:(1(.(+5#�.&17.*,#*�.��7*.80#4<
�2*$8&'�7*0#4�)48,*2�./04?2#�%9?��5#473#4,#4��07*,#4,#4�5#*-*�?;%
;50;6��;+'#4754,#4�.�/4,/#4�/3(-450,&'�?;%�8(/-(.,4��&�������)
�����)�� /1*)4�/#@�+.#*8451.4'��;5>*��3(+.#*8504,#4'�,*/04)
.#47,(+5#<���.4�./0&/12#5>�1&5>�;17*3#4,#*5>�3(.#,,#+'&�/#@�.#4?N
54�7*8(.*6�Q�)*2�'9.#�,*/0��*,�#��3(/1(-��#(17<

"�"�"
�#473#46�)*2(�5>704+5#)*,#,��0,*50&�5#473#46�0�1&5>�/*'&5>�3(N

.(89.��.�14)�/*'4)�B(7'#4��.�1&'�/*'&'�8;5>;��8?*�1&5>�/*'&5>
54?9.� #�0� 3(8(%,&'#�.&,#2*'#� )*2� 	40;/<��*$8&�� 21(� )4/1�.#4?54
.&79$,#*,&� 1*2#'#�.0:?@8*'#��,#45>� /#@�,#4�./1&80#�� *?4�,#45>� )4
17*21;)4�)*2(�,*).&$/0&�370&.#?4)�#�3(.98�8(�7*8(+5#�(7*0�80#@250&N
,#4,#*��,*� )*2#4� 1&?2(�50-(.#42�'($4�/#@�08(%&6<��(�8*)4�/3(-450N
,(+6�0��)54'��
&,4'�#�+.#@1&'#��'($,(+6�(54,#4,#*�#5>�5>*7*214N
79.��.#4?2#�3(29)�#�7*8(+6�.�1&'�$&5#;��'($,(+6�370&:(1(.*,#*�/#@
8(��79?4/1.*�#�(/1*1450,#4�,*:7(8@�3(.(-*,#*<

�#���&���� )���)/��*1<�FDHKJHVA��0&'<�IDCF��CPA�H��(7<�HFDCH��CVA
V��(7<�HDF��GA�HVDHKA��*?<�VDVKA�PDHSA�Y#?#3<�HDVGA�CDHKA��&8<�HKDCVJ
CEA�	*2<�HDV��HVA�H��#(17*�HDP��SA�VDHGJVEA�EDHVJHEA�FDH��HK<

�	���	/�HCE��ES��HHE��VKI��CKV��CVF��CVP<

�)���	�/� 	*2#4�.�1&'� 1&:(8,#;�3704$&.*-4'�8(+.#*8504,#*� 0.#=N
0*,4�0�1=�'&+?=X�	*2�)4�0,(/#-4'X�	*2#4�%&-&�.&,#2#X



O���������

	K;�HK-�>�/*:>.�<02*�1C�/)F72*JB�<�02B?�<*�:8;
J);�,F<��0<*;)?�,@<��*J>.*?�<��@7+0F80.*�!*280.*

C	&	�-�;/21

	4+?#�,#4�'*/0�3*-*)=54)�:(7?#.(+5#�8(�:-(/04,#*�8(%74)�,(N
.#,&��%@8=54)�.#4?2=�7*8(+5#=��'98?�/#@�(�,#=�/0504704��.#47N
,#4��.&17.*?4�#�.*?50�(�,#=��*�.279154�)=�08(%@80#4/0<�	4+?#�'*/0
:(7?#.(+6�#�'#-(+6�8(��.*,:4?##��*�%7*2�5#�08(?,(+5#�8(�37048N
/1*.#*,#*�)4)��'98?�/#@�(�1@�08(?,(+6��7(%#=5�0;34-,&�;$&142�0�14N
:(��5(�);$�3(/#*8*/0<�	4+?#�'*/0�:(7?#.(+6�#�08(?,(+6��*�%7*2�5#
(2*0)#��)*2�,*)/0&%5#4)�37048/1*.�1(��*,;�.�'(8?#1.#4��'9.#=5
�;��$4�.#47,#4�.&2(70&/1;)4/0�./0&/12#4�,*8*70*)=54�/#@�/3(N
/(%,(+5#<���.9.50*/�(5042;)� ?#50,#4)/0&5>�(2*0)#��,#4�0*,#4N
8%;)=5�/#@�.�.&2(,&.*,#;�1&5>�,*)/27(',#4)/0&5>�#�,*)',#4)N
/0&5>��%@8=5&5>�.�0*/#@:;�1.(#5>�'($?#.(+5#<

"�"�"
/0&/5&�5>704+5#)*,#4�3(1704%;)=�'=87(+5#��/37*.#48?#.(+5#�

'#-(+5#�#�'(5&��21974��9:�0(%(.#=0*-�/#@�7(0.#)*6�.�.#47,&5><�	4N
>(.*��.�
.&5>�,#40:-@%#(,&5>�O798-*5>��=87(+5#��
37*.#48?#.(N
+5#���#-(+5#� #��(5&�� 3(/#*8*� 8(/&6� %(:*51.�� %&�'95�;0;34-,#*6
./0&/12#4�3(1704%&�.#47,&5><�
050(8704�0*#/14�8(/1*750*�#5>�1&'
./0&/12#'��21970&�37(/0=�(�,#4�.�#'#4,#;�#�37040�	4:(�
&,*��21974N
:(� ;50&,#-� 8?*� ,*/��=87(+5#=�� 
37*.#48?#.(+5#=���+.#@54,#4'
#�&0.(?4,#4'<

�#���&���� )���)/��/<�VCA�CEDIJHHA�FKDHKA�PFDHKJHEA��70&3<�IDVHA
�0*)<�VFDEA��*?<�CDHKA��*1<�PDVPJCCA��0&'<�IDVIA�V��(7<�GDI��GA��&8<
HCDF��PA�H��#(17*�FDSA��B40<�HDSA�CDHP<

�	���	/�PS��HHK��PC��HHG��HVH��VGC��CKH<

�)���	�/��0&�.�1&'�1&:(8,#;��9:�0*/3(2(#-�'()4�3(1704%&X��)*N
2#5>�(2(?#50,(+5#*5>X�	*2�1(�,*�',#4�.3-&,@-(X



P���������

!*T�.J+�0.B�1F)�0,@7�>.�:?�>.*�1),@��0.B�<�>.H��802��H)-�
=)�-�25/<0


5>7*,#*,#4� /#@�'($4�%&6�3(50=12(.(�%*780(�,#40,*50,&'
04)+5#4'�0�.=/2#4)�87(:#�(B#*7&��'($4�%&6� 1&?2(�(:?=8*,#4'�/#@
./1450��$*-(.*,#4'�70450&�(3;/050(,&5>��'($4�%&6�0.(?,#4,#4'
/0&%2(+5#�.�.&0,*50(,&5>�8?*�,*/�0*.(8*5>��*�,*/1@3,#4��.�3704N
)*.#*,#;�/2-(,,(+5#�8(�,#40,*50,4:(�2('37('#/;�.(%45��7*.8&
,*�70450�37*:,#4M�;3*8-4)�,*1;7&<��14,�/3(/9%�370&:(1(.;)4�/#@
87(:@�3(8/1@3('�2;/#5#4?*��2197&�/0&%2(�8(/1704:*�,*/04�/-*%4�/17(N
,&�#�.&2(70&/1;)4�)4�.�/3(/9%�,*)(83(.#48,#4)/0&�.�,*/0&'�.&N
3*82;<�
;%14?,&'#�%-@8*'#�0*6'#4.*�7(0/=842��5#4?4/,4';�;'&N
/-(.#�37048/1*.#*�370&)4',4�3(.*%&�,(/0=54�3(0(7&�/37*.#48?#N
.(+5#<� ��� 37*.#4�,#43(/1704$4,#4�� 8;/0*� 0*3('#,*�(� 3#47./04)
'#-(+5#!�8(��*,*�(7*0�3#47./04)�:(7?#.(+5#�.�	4:(� /-;$%#4<��(N
7.*,*�37=84'�(88*?*)=5&'�)=�(8��7*.8&�#�)4)�8;5>*��,#4�)4/1�8-;N
$4)�37(.*80(,*�37040�+.#@14:(��;5>*��($4:(<

"�"�"

5>7*,#*,#4�/#@�(0,*50*�.&5(B&.*,#4�/.4:(�3(+.#@54,#*�#�3(.791

8(�$&5#*�.�:7045>;��%-@80#4��/*'(?;%/1.#4�#�+.#*1(.(+5#<��3;/0504,#4
0-4:(�$&5#*�#�3(+.#@54,#4�/#@��(:;�/37*.#*�	4>(.#4�.#4?2=�370&)4',(+6�
)*2�50&1*'&D� �?%(.#4'�/#@�2(5>*��*,�.�?;8;�U.�+.#@1&5>W�/.&'!<�(N
%45�14:(���9:�)4/1�%*780#4)�,#40*8(.(?(,&�0�1&5>��21970&�3(0,*?#�87(:@
$&.(1*�#�)=�(3;+5#?#��,#$4?#�0�1&5>��21970&�,#:8&�)4)�,#4�0,*?#<��#�3#47./#
0,*)8;)=�/#@�.�7@2;��(:*�$&.4:(�#�37040,*504,#�/=�,*�0,#/0504,#4<

�#���&���� )���)/�H��()$<�HGDVPA��/<�IFDHHA�HVFDFA��0<�HHDSA��;2<�GDPVA
HSDCVA��*1<�FDHCA�PDVCA�	*,�HSDHVA�V��&'<�VDHVA��&8<�PDEJGA�HKDVPJCHA
V��#(17*�VA�CDHSA�H�	*,*�FDHP<

�	���	/�HC��HCK��HCP��VK��GF��HGP��HGI<

�)���	�/�	*2#4�'#*-4'�3(2;/&�0.#=0*,4�0�'&+?=�14:(�142/1;X�	*2�)4�0.&N
5#@$*-4'X�	*2#4�3(.0#=-4'�3(/1*,(.#4,#*�.�0.#=02;�0�1&'#�8(+.#*8504N
,#*'#X



4���������

�2�=�>.*�<.*,.*?� .=�,.?�1FK72+�<�2�<K��J.*=C?�<02+0,+D�<.B,
J.*=C?� �*,2�-*�*>�2�1:���J.*72*Q���1=*�J.*=,.*?��J+G,.*

)F72+H��.
2
3��-� 1/4;

�%&�(8,#4+6�0.&5#@/1.(��,#4� 1&?2(�';/#'&�0*-($&6�0%7()@
�($=�� ?450� 1*2$4�';/#'&�%&6�%(>*147*'#�.�.*?54�� 37(.*80=5
�����)��9�.*?2@� 0�3($=8?#.(+5#*'#�(50;�� 5#*-*�� 3&5>=� $&.(1*
(7*0�./0&/12#'#�.7(:*'#�
37*.#48?#.(+5#�#�50&/1(+5#<��	���+�Q
'#-(+6�8(��*,*���7*.8&� #�/37*.#48?#.(+5#�Q�';/#�,*/�8(� 14:(
3(%;80*6��.�37045#.,&'�7*0#4�,#:8&�,#4�0(/1*,#4'&�0.&5#@05*N
'#<��&?2(�'#-(+6�0*5>(.*�,*/�.�.#47,(+5#�*$�8(�+'#475#�#�370&N
:(1;)4�8(�(170&'*,#*�80#480#51.*� +.#@1&5><��50&.#+5#4�� ,*/;N
.*� 1(�.,#(/42�� $4� /4754��.�2197&'� 70=80#� $*7?#.*�'#-(+6�� )4/1
������	�����������*,;��5(�0,*50&��$4�80#4.#@6�80#4/#=1&5>�.*?N
2#�.&:7*,(<��*.41�.9.50*/��)*2�(�1&'�'9.#��3(/1(-�U	;8<�VHW�
';/#'&� �� (���+� /#4%#4�.�'#-(+5#��($4)��.�50;),(+5#��'(8?#N
1.#4� #�:(7?#.(+5#<���1*'��:80#4�'#-(+6�(%B#1;)4��%@80#4� 14$�(%B#N
1(.*6� -*/2*<

"�"�"
�&5#4�5>704+5#)*,#,*�)4/1�370&79.,*,4�8(�0*.(89.<�&:7*,#4�0*.(N

89.�.&'*:*�/1*7*,,4:(�370&:(1(.*,#*��.&,*-($4,#*�.#4?2#4:(�.&/#-2;
#�,#4�',#4)/04)�.&17.*-(+5#��,#40*.(8,&5>�0*%#4:9.�(7*0�'($?#.#4�,*)+5#N
+?4)/04:(�/1(/(.*,#*�/#@�8(�74:;?*'#,;<��1(�1(�0*,#48%;)4��8(0,*�7(050*N
7(.*,#*��,#4�(8,(/0=5�0.&5#@/1.*��,*1('#*/1� 14,��21(�.&17.*�.�1&'�8(
2(M5*��,#4.=13?#.#4�0.&5#@$&<��(/1*7*)'&�/#@�1*2�%#45��*%&�.&:7*6<

�#���&���� )���)/��/<�HGDPA��*0,<�GDHHA�	47<�HVDFA�Y#?#3<�CDHEA��&8<�HVDHA
H��(7<�GDVFJVSA��*?<�VDVA�FDSA�Y#?#3<�VDHPA�V��&'<�VDFA�EDS��IA��B40<�PDHVA
H��&'<�PDHVA�H��#(17*�HDEA�FDEA�	*2<�HDHVA��%)<�CDHH<

�	���	/�VK��H��EE��SH��SI��HCK��HIC<

�)���	�/�	*2�%#4:-4'�.�1&'�1&:(8,#;X��(�',#4�8(�14:(�3(%;80*-(X��(
'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X��(�0�14:(�.&,#2-(X



36���������

">.=�-,.*=�0.B�F*�+�/)��H),>C�7B1C�	)=C?��J+�<�0
<+<+=02+:� ,2�08� 0<*;)

2
�	�����7/.

�*#/14�,#4-*1.(�)4/1�27(50&6�3(�+5#4$54�3(2(7&��;/1*.#50,#4�>*N
'(.*6�?;802#4�*/3#7*5)4�#�170&'*6�(B#*7@�,*�(-1*70;��*$�8(�0;34-,4:(
/17*.#4,#*<��?4�.�14,�/3(/9%��)*2(�5>704+5#)*,#4��'*'&�.&37*5(.&N
.*6�/(%#4�0%*.#4,#4�0�%()*O,#=�#�04�87$4,#4'��:8&$�.�37045#.,&'
7*0#4�,#4�%@80#4'&�:(8,&'#�(170&'*,#*�,*:7(8&��2197=��9:�(%#45*-
.#47,&'�0.&5#@05('��3(/1@3;)=5&'�+5#+?4�+?*8*'#�%-(:(/-*.#(,4N
:(��(37048,#2*�(�5#5>&'�#�-*:(8,&'�/475;<��(3#47(�.148&��:8&�/1*N
,#4'&�/#@� 1*2�3(2(7,&'#� #�.#47,&'#���*,�;50&,#�,*/�,*50&,#*'#
.&%7*,&'#�8(�0*,(/04,#*�	4:(�#'#4,#*�87;:#'<��*2�.#@5��:8&�.&N
0%@80#4'&�/#@�/#4%#4���,�'($4�,*/�,*34-,#6�
.(#'��;5>4'�#��7*.N
8=��*�'&�'($4'&�27(50&6�,*37098�/#?,#�.��*,;�0*/1@39.�#�.�	4:(
.#4?2#4)�'(5&��(8.*$,#4�34-,#=5�/-;$%@�$(-,#470&�270&$*<

"�"�"
�>7&/1;/�)4/1�3(1@$,=�7@2=��(:*��3(8�21974)�0.#4705>,#51.4'�/#@�0,*)N

8;)4'&<��,#$*6�/#@�3(8�	4:(�0.#4705>,#51.4'��0,*50&�.&0%&6�/#@�/*'((54N
,&�3(8�.0:?@84'�B#0&50,&'��;'&/-(.&'��'(7*?,&'��74?#:#),&'��*�;170&N
'&.*6�(54,@�/#4%#4�/*'&5>�.�1*2#'�/1(3,#;��.�)*2#'��;5>��
-(.(�#��3*170N
,(+5#��($4�,*�1(�3(0.*?*)=<��1(2(?.#42��3(+798�79$,&5>�/&1;*5)#�$&5#(.&5>
3(8�0.#4705>,#51.4'��>7&/1;/*��1*2�/#@�;,#$*��14,�%@80#4�.4�.-*+5#.&'
50*/#4�.&.&$/0(,&�37040��(:*�3(8�.-*80=��>7&/1;/*<

�#���&���� )���)/�	*2<�HDG��HKA�EDPA��0*)<�FSDHFA�PPDVA��)(%�VVDVGA��70&3<
HFDCCA�VGDVCA��*,<�EDCSA��;2<�HDFVA�HKDVHA�HEDHK��HHA�HIDHEA�H��#(17*�FDCJ
FA��*1<�FDCA�HHDVGA�HIDVJEA�VKDVP��VSA�VCDHVA��0&'<�HVDC��HK��HPA�H��(7<
HCDEA�V��(7<�HVDFJHVA��B40<�EDVA�FDVHA�Y#?#3<�VDCJHH<

�	���	/�GF��VH��P��H��FI��HKF��VHP<

�)���	�/� 	*2#4�8(+.#*8504,#*��'*)=54� 0.#=042� 0�3(.&$/0&'� 142/14'�
3704$&.*-4'�.�1&'� 1&:(8,#;X� 	*2� )4�370&)=-4'X��(�.�1&'�3('*:*-(
*�5(�3704/02*80*-(X��50&'�(2*0*-�/#@�.&,#2X



33���������

�@)�TH+�Y�>.*�<�J.*0.���,@�.�<�/.-�S0F<�,@
��)�-�2</2<

�#421970&�/=�;3()4,#�$=80=�3(/#*8*,#*�3#4,#@80&�#�%(:*51.�
#,,#� $=80=� #,1474/9.�� )4/0504� #,,#�;%#(7;�*?%(�0*'#-(.*,#4'
8(�';0&2#�#�/01;2#<�	48,*2�)*2(�?;8��*M/2#�8(/1704:?#+'&�3704N
%-&/2�,(.4:(�8,#*� #�.#4?2#4:(�80#4-*��(:*�� 21974�.� (.&'
8,#;!�0(/1*,#4�8(2(,*,4<��(.#,,#+'&�.#@5�/.&'#�/475*'#�0*N
*,:*$(.*6�/#@�.�80#4-(��($4��*$4%&�14�/37*.&��21974�/=�;0,*N
.*,4�0*�.-*+5#.4� #�/-;/0,4�;� ?;80#� +.#*1(.&5>�Q�3(,#4.*$
(,#�,#4�/=�1*2�3704%;804,#��)*2�'&�)4/14+'&�#�,#4�.#80=�370&N
/0-(+5#�1*2�8(%704��)*2�'&�)=�.#80#'&�Q�%&-&�8*?42#'#�(8�,*N
/04:(�.&(%7*$4,#*�#�3(/1@3(.*,#*<

"�"�"
	4+?#� 5>704+5#)*,#,�,#4�%@80#4� 0.7*5*-�;.*:#�,*� /.()4�3(/1@N

3(.*,#4�� 0(/1*,#4� (8;70(,&� %-@84'�� :7045>4'�� /*'(?;%/1.4'
#�+.#*1(.(+5#=<��*2#4�(8;704,#4�,#45>&%,#4�3(37(.*80#�:(�8(�8;N
5>(.4:(�%;,1;��.�2197&'�0*3('#,*�/#@�(�./04?2#'�37*.#4�#�3(70=8N
2;��*�/1(/;)4�3704'(5�.�8;5>(.&'�$&5#;�#�087(.#;�1&5>��21970&�0,*)N
8;)=�/#@�,*�)4:(�87(804<��0@/1(�+?*84'�)4:(�3(/1@3(.*,#*�)4/1�0,#/0N
504,#4<��*14'�/#?,4�7*'#@��(/2#4:(�37*.*�';/#�3(-($&6�274/�14';
%;,1(.#�.4�.1974)�+'#475#<

�#���&���� )���)/��70&3<�VCDVKA��;2<�VHDCEA�H��#(17*�EDCA��0&'<
IDVGA�H��(7<�PDGA�H��#(17*�VDHH��VH��VVA��*?<�FDHPJVPA�PDHIA��B40<�FDF�
HH��HE��HPA��(?<�CDIJHK��HV<

�	���	/�HCK��CHF��SH��SI��IC��HCP��H<

�)���	�/��0&'�/#@�5>*7*2147&0(.*-&�8(+.#*8504,#*�%#4$=54:(�1&N
:(8,#*�� 0.#=0*,4�0�1&'� 142/14'X� 	*2�0(/1*-&�370&)@14X� 	*2#�%&-
#5>�740;?1*1X



3E���������

�.*�.,@�J:);)0:�<.*>.�?�1FK7+�J:);)0:�<.H+?�.2��.�>.*�-*0F
0/):*,2>)G,.C�17<.��@7+0F80)<*-Q��@�*J?�1FK7+�:�H.*H+?�.2��.
>.*�-*0F�0/):*,2>)G,.C�,.�:���@7+0F80)<*;)Q���J)<.*H�-*�>+H

,@�*J*H?�-*�>*H�,.�:*H�<.*�*�>�0�-*0F
2
3��-�25/2."�28

	484,�)4/1�2#4?#5>��5>(5#*$�0*.*71&�.�,#'�/(2�3(5>(80#�0�.#4?;
:7(,��3(8(%,#4�)484,�)4/1�%(5>4,42��5>(5#*$�/2-*8*�/#@�0�.#4?;�0#*74,<
�#*7,*�,#4�'(:=�0*5>(.*6�/.()4)�#,8&.#8;*?,(+5#�#�/.4:(�.-*/,4:(
$&5#*�� )4+?#�'*)=� /1*6� /#@�5>?4%4'�8?*�87;:#5><��(8(%,#4�:7(,*�,#4
'(:=�3(0(/1*6�:7(,*'#��)4+?#�'*)=�/1*6�/#@�(704O.#*)=5&'�,*3()4'<
�(/1704:*'&�.#@5�3#@2,(�/1.#47804,#*��3(/1(-*�'9.#=54:(�� #$� ?;N
80#4��($&�/=�;504/1,#2*'#�)48,4:(�5>?4%*�#�)48,4:(�2#4?#5>*<��#4�'*
#,,4)�87(:#�37(.*80=54)�8(�(/#=:,#@5#*�,(.4)�,*1;7&�)*2�37040�370&)@N
5#4��*M/2#4:(�0*37(/04,#*�8(�3#5#*�0�	4:(�2#4?#5>*�#�-*'*,#*�,*/�0��#'
)*2(�50-(,29.�)48,4:(�%(5>4,2*<��*'&�14$�%&6�3(:704%*,#�0��#'
37040�5>704/1�.�	4:(�+'#475#��*�1&'�/*'&'�0&/2*6�0��#'�5>.*-@�0'*7N
1.&5>./1*,#*��0*/050&1�#�,#4+'#4714?,(+6<

"�"�"
�>(5#*$�3(8/1*.(.=�'&+?=�/&'%(?#0(.*,=�.�#450470&��*M/2#4)�)4/1

;/37*.#48?#.#4,#4��1(�,*/1@3,=�)4/1�3(+.#@54,#4<���14:(�3;,21;�.#804,#*�2#4N
?#5>�,*34-,#*,&�8?*�,*/�37040��)5*�/&'%(?#0;)4�5#473#4,#*�0.#=0*,4�0�37(54N
/4'�(B#*7,#504:(�;'#47*,#*��*�5>?4%�37048/1*.#*�?;802=�,*1;7@��(+5#(-*�0-(N
$(,=�.�(B#4704�,*�+'#476<��*2�.�3*'#=12(.4)�#450470&��*M/2#4)�)4/1�37048N
/1*.#(,*�+'#476�	40;/*�#��(+5#(-*<

�#���&���� )���)/�V��()$<�HVDCJHE��HI��VHJVIA��*1<�VPDVPJVIA��*7<�HEDVVJ
VFA�HKDCFJCGA��;2<�HVDFKA�	*,�HIDHHA�H��(7<�HHDVCJCEA��;2<�VVDHG��VKA��0&'<
PDHJHHA�IDHK��HSA�HVDHA�H��(7<�HFDVGJCEA�V��(7<�HDFA�EDIA��*?<�VDVKA�Y#?#3<�CDHKA
�(?<�HDVEA�V��&'<�VDHKJHVA�H��#(17*�VDHGJVEA�CDHS��HIA�EDHCJHGA��(?<�HDVSA�H��(7<
HVDHV��HCA��&8<�CDHA�SDVP��VSA�H��#(17*�VDF��GA��&8<�HKDEJHKA�HCDHKJHEA�GDHCJVC<

�	���	/�HVV��VSP��HPK��HGH��VIH��CH��CVV<

�)���	�/��0&�.�1&'�1&:(8,#;�5#473#*-4'�0��*,4'�#�%7*6'#X��)*2#�/3(N
/9%X��)*2#5>�(2(?#50,(+5#*5>X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*N
-(X���)*2#'#�.&,#2*'#X



3L���������

!*T�.�>.*�JB�2.*,.*�-*��.�,.�:���+>��,2:)<.*,2*;)?�.�/.�.�17<.
-*;)?�>.*�H�,.*�=+<)F��<�0)J.*

6���./7<

�>@1,#4��87(:#��*,#4��/3($&.*'&�U370&/.*)*'&�8?*�/.(#5>�3(N
1704%W�0*/-;:@��.()4)�50&/14)�,*1;7&�(B#*7(.*,4)�0*�,*/�Q�8?*�,*/04:(
;/37*.#48?#.#4,#*<��>@1,#4�14$�5>54'&�;504/1,#50&6�0��(%=�.�2#4?#5>;
5#473#4M��08*)=5�/(%#4�/37*.@�0�.*$,(+5#�%-(:(/-*.#(,4:(�370&.#?4);
5#473#4,#*�0��(%=��%&�.�50*/#4�.-*+5#.&'�1*2$4�#�3*,(.*6�0��(%=A�%&6
0��(%=�;'*7-&'#��*$4%&�.�370&/0-(+5#�.#450,#4�0��(%=�$&6A�%&6�1*2#'#
)*2��&�#�80#4?#6�0��(%=�'#-(+6�#�5>.*-@�)*2(��.()*��%?;%#4,#5*<��5>R
�4%&+'&�'(:?#�%&6�.#47,#��,#4�1&?2(�.�370&)'(.*,#;�/&'%(?;��*?4�1*2$4
.�70450&.#/1(+5#<��-(:(/-*.#(,&��*,#4��/-;5>*'&��.4:(�
-(.*��'9N
.#=54:(� �#4?#5>5#��2197&�)*�3#)@��3#6�%@80#45#4�#�5>7014'��2197&'�)*�/#@
5>7050@��(5>70504,#�%@80#45#4!<��*,#4��/*'#�0�/#4%#4�,#4�)4/14+'&�08(?,#
8(� 1*2#4)�(B#*7&�� ?450� -*/2*��.()*�,*'�.&/1*750*��3(,#4.*$� )4/14+'&
5*-2(.#5#4��.(#��147*0�#�,*�0*./04<

"�"�"
	4+6�5#*-(�
&,*��0-(.#4504:(�0,*50&�/1(3,#(.(�37040�.#*7@�370&N

/.*)*6�/(%#4�	4:(�8(/2(,*-=�?;802=�,*1;7@��*�3#6�	4:(�274.�0,*50&�/1(3N
,#(.(�37040�.#*7@�370&/.*)*6�/(%#4�	4:(�8(/2(,*-4�$&5#4<��14,�/3(/9%
0�0*/-;:#��>7&/1;/*�370&/.*)*'&�/(%#4�8(2-*8,=� 79.,(.*71(+6�,*/04:(
8-;:;�0*5#=:,#@14:(�,*�/2;142�:7045>;��8*'(.4:(<���1*�370&/.()(,*�8(N
/2(,*-*�?;802*�,*1;7*�#�$&5#4�/37*.#*��$4�)4/14+'&�;0,*,#�0*�8(/2(,*-&5>
#�'*)=5&5>�8(/2(,*-4� $&5#4<��40� 14:(�370&/.*)*,#*� )4/14+'&�'*71.&'#
.��8*'#4�#�,#4�'($4'&�'#46�$&5#*��?450�.�17*25#4�14:(�370&/.*)*,#*�'*'&
$&5#4<�	4+6�	4:(�5#*-(�#�3#6�	4:(�274.��/0504:9?,#4�1(�(/1*1,#4��50@+5#(.(
0,*50&�1*2$4�;80#*-��(+5#(-*�.�+'#475#�(B#*7,#504)<

�#���&���� )���)/��*1<�VPDVPJVIA�H��(7<�HHDVCJVGA�	*,�PDESJFIA�H��(7<
HKDHPA��0&'<�PDCJHKA�IDHKA�H��(7<�HFDVGJCEA��(?<�HDVEA�V��&'<�VDHKJHVA
�&8<�HCDHCJHP<

�	���	/�CVF��HVC��VSS��HCF��VFG��HCV��VGG<

�)���	�/��0&�.�1&'�1&:(8,#;�)*8-4'�	4:(�5#*-(�#�3#-4'�	4:(�274.X�	*2X
�?*504:(X���)*2#'#�.&,#2*'#X



3M���������

�+��:�>��GH.*7D��802B�0<)-B?���2�/72*0FB/,�H.�/)�.,2)>�JB�C,
@���-�7</24

	*2�2*$8&��21(�3(/1@3;)4�+?*8*'#��#/170*��';/#�3704$&6�34.N
,4�8(+.#*8504,#*�:41/4'*M/2#4��1*2�14$�2*$8&�';/#�5(�,*)',#4)
/2(/01(.*6�.�)*2#'+�/1(3,#;�./0&/12#5>�8(+.#*8504M��#/170*<
�#4�0*3('#,*)'&�.#@5�0.7*5*6�;.*:@�,*�/3(/(%,(+5#�/-;$4,#*
%7*5#('�� '*?;502#'!�./39-;50,#('��>7&/1;/*<��=8O'&�(/17($N
,#��%&�,#4�8(8*.*6�;7=:(.#/2��21974�';/0=�/3*+6�,*�./0&/12#5>
,*+?*8(.59.��*7*,2*�� ?450�37045#.,#4��.&3(.#*8*)'&�/-(.*
/&'3*1##�#�;80#4?*)'&�3('(5&�87;:#'�.�,(/04,#;�270&$&��.�17;8N
,(+5#*5>�#�379%*5><��14,�/3(/9%�,*)?43#4)�'($4'&�3(2*0*6�,*N
/04';��*,;� #��-(.#4�� )*2�%&?#%&+'&�(54,#?#�(2*0)@�;80#4?4,#*
�;�3('(5&�.�,#4/#4,#;�	4:(�270&$*�.�87(804�,*��*?.*7#@<

"�"�"
�'#476�,*/04:(��*,*�,#4�%&-*� +'#475#=�3(0(7,=<� 	4:(� +'#476

%&-*�70450&.#/1*<��/*'4)�
.4)�#/1(5#4�0(/1*-�3(88*,&�+'#475#<��7(N
54/��.�2197&'�/#@� /34-,#-*��%&-�3(.(?,&<��7.*-�(,� 170&� #�39-� 7(2;<

2-*8*-&�/#@�,*M�B#0&50,4�.&50473*,#4��;'&/-(.&�/';142�#�B#0&50,*
3704'(5<��*2�%*780(�,*/�;'#-(.*-��$4�8?*�,*/04)�2(70&+5#�37040�50@+6
17045>�8,#�3(8?4:*-�/1*,(.#�+'#475#<� 	4:(�(/1*1,#4�:(80#,&� 14$�,#4
;3-&,@-&�.�?43/0&5>�.*7;,2*5><��>(5#*$�,#4�%&-�.#,#4,�:7045>;�*,#
0%7(8,#��0(/1*-�/2*0*,&�,*�+'#476�)*2(�:704/0,#2�#�0%7(8,#*70�0�:704/0N
,#2*'#� #�0%7(8,#*70*'#<

�#���&���� )���)/�H��()$<�CDHFA��/<�VVDVJVVA�PGDVVA��0*)<�FCA��*,<
GDVPA��*5><�HVDHKA�HCDSA��*1<�VSDHJFKA��*7<�HFDHJCSA��;2<�VCDHJ
EPA�	*,�HIDVIA�HGDCK<

�	���	/�HPI��F��VI��HCV��HCF��VEP��VGK<

�)���	�/�	*2#�.3-&.�.&.*7-*�,*�',#4�.�1&'�1&:(8,#;�+'#476�	40;N
/*X�	*2#4�%&-&�(2(?#50,(+5#�#�.&,#2#X



3N���������

�-,2*R�<�7B,*�F<)-*�/)�*,�H�W�*/)>8-BX��8,@��H)-*;)
?�'-�4</;.

��34-,&'�0*;B*,#4'�,*/0� 87(:#��%*.#5#4?� 0.795#-� /#@� 8(
�)5*�#�34-4,�.#*7&�(0,*)'#-��$4�./04?2#4�$&5#(.4�#�./04?2#4�370&N
/0-4�%-(:(/-*.#(,4�,*80#4)4�3(.#470*�'#-(+5#�#�'(5&��)5(./2#4)�
*%&�1&?2(�%&6�.�0:(80#4�0��?*,4'�#�
-(.4'��)5*<��(8(%,#4�'&�
)*2(�,*+?*8(.5&�,*/04:(��#/170*��3(.#,,#+'&�/3(:?=8*6�.�370&N
/0-(+6�0�.#*7=��*�.�:(80#,#4�+'#475#�./0&/12#4�/.()4�/37*.&�3(N
.#470*6��4';��2197&�(2*0*-�,*'�
.()=�'#-(+6�,#4�1&?2(�.�8*,#;

.4:(�
&,*��)*2(�,*/04:(��%*.#5#4?*��*?4�1*2$4�.�
.4)�(3*170N
,(+5#(.4)�17(/54�37040�5*-4�,*/04�$&5#4�Q�(7*0�.�.#4?2#5>�#�2(/0N
1(.,&5>�(%#41,#5*5>�� 21974� #8=�37048�,*'#� #�8*)=�,*'�/#-@�� 3(N
5#45>@� #�0*34.,#4,#4<

"�"�"
�>(5#*$�,*�2#?2*�5>.#?�37048�
.()=�+'#475#=�,*/0��*,�3(50;-�/#@

(3;/050(,&�37040��(:*��1(�)48,*2�.-*+,#4�.�'('4,5#4�+'#475#�(80&N
/2*-�+.#*8('(+6��(/2#4)�-*/2#�#�8?*14:(�0.795#-�/#@�8(��#4:(�)*2(�8(
�)5*<� 	4:(� 0*;B*,#4�8(��(/2#4)� -*/2#� %&-(� 1*2�.#4?2#4�� $4�%40� 5#4,#*
.=13?#.(+5#�
.()4�,*80#4)4�370&/0-4)�4:0&/14,5)#�3(.#470&-�'(5&��)N
5(./2#4)��'*)=5�8(/2(,*-4� 0*34.,#4,#4�� $4��)5#45�370&.795#��(�8(
$&5#*<��(/-(.,&�37042-*8�./2*0;)4��$4��,�1*2$4�8?*�2(70&+5#�87;:#5>
0843(,(.*-�;��)5*�
.()4� ?;802#4�37*.*�$&5#(.4� #�
.()4�37*.(�8(
?;802#4:(�$&5#*<

�#���&���� )���)/�H��7(,<�FDVKA�V��7(,<�CCDHV��HCA��)(%�HDVK��VHA�VDGA
�/<� VVDVJVVA��/<� CHDPA� IGDVSA� �0*)<� FCA��*1<� VPDCGA� 	*,�IDHHA��0<�3<
SDFG��PKA�VHDHEA�H��#(17*�VDVHJVEA�Y#?#3<�VDIA��&8<�VDG��HEA�HVDC��EA�H��#(N
17*�EDHVJHE��HGA�V��&'<�EDP<
�	���	/�F��HF��HCV��HIS��HPI��HGK��VEP<
�)���	�/��(�(0,*50*-*�8?*�',#4�.�1&'�1&:(8,#;�0843(,(.*,*�0*/-;:*
�>7&/1;/*X�	*2�.3-&,@-*�,*�',#4�.�1&'�1&:(8,#;�	4:(�;B,(+6�.��(:*X
	*2#4� %-(:(/-*.#4M/1.*�.&3-&,@-&� 0�14:(� 8?*�',#4�.�1&'� 1&:(8,#;
*�370404�',#4�8?*�87;:#5>X



35���������

�.D�H.�JB�C?�HK<.���>�2�0FB/K<?�<��2.*S?�1FK7+�!�
8,2+>.B?�<:�0>)G,.CI�.�2H.:8-B�0.B�>���>.H.?�-�1)�0.B
2H.:)<+<��)-,.*,�>���0+>*H�0<).H?�1FK7+�H8�0:8=+

��&-�</28

�8&%&��*,�.&/-*-�,*/��%&�3(/0;2*6�	4:(�.&%7*,&5>�� 1(
%&6�'($4�04%7*?#%&+'&�1*2#4�)48,(/12#��21974��,�(870;5#-%&�)*2(
,#4:(8,4��3(,#4.*$�,#4�)4/14+'&�.�/1*,#4�50&1*6�/475*<��*�'&+?
3(.#,,*�.&7(%#6�.�,*/�3(2(7@��;3704)'(+6�#�5#5>(+6�.�/1(/;,N
2;�8(�./0&/12#5>�#�34-,4�0*;B*,#4�8(��*,*��*�1*2$4�/2-(,,(+6
8(�.&:?=8*,#*�	4:(�2#47(.,#51.*�.�(8,#4/#4,#;�8(�,*/04)�37*N
5&� )*2(� 	4:(� /-;:�� 1*2� )*2�
*';4?�.&:?=8*-��*,*�.�0.#=02;
0�3('*0*,#4'��*.#8*<

"�"�"
�*,�8*-� 5>.*?4%,4�(%#41,#54� 1&'��21970&�3(/0;2;)=��(� )*2(

:-9.,4:(�54?;�/.4:(�$&5#*<��,�50&,#�#5>�
.()=�.-*/,(+5#=��*�,*N
.41�
.&'#�.-*/,&'#�/&,*'#��5(�/0504:9?,#4�0(/1*,#4�0*'*,#B4/1(N
.*,4�.�(,&'�.#4?2#'�8,#;<��%5>(80#�/#@�0�,#'#�0�50;-=�$&50?#.(N
+5#=<��*84,�0#4'/2#�()5#45�,#4�17*21;)4�/.(#5>�80#45#�0�.#@2/0=�.&N
7(0;'#*-(+5#=�� ,#$� 50&,#� 1(� 	4>(.*�.�/1(/;,2;�8(�
.(#5>�80#45#�
21974�0,*)8;)=�370&)4',(+6�.�34-,#4,#;�	4:(�.(?#<

�#���&���� )���)/��/<�PPDHPA�FPDGA��0*)<�PFDHC��HEA��&8<�CDHEA��/<
HCFDEA�	*,�HSDP��G��HK��VEA��0*)<�PVDCA��/<�HKCDIJHCA��#4+M�VDHPA
	*,�HKDVSJCKA�H��(7<�CDVCA�PDVKA��*?<�FDVEA�V��4/<�HDSJHKA�V��()$<
HGDFA�F��()$<�SDPA��&1<�VDHEA�H��#(17*�VDGA��0&'<�IDCVA�V��(7<�PDHIA
H�	*,*�CDHJC<

�	���	/�VG��HI��VH��SV��HFF��VKH��VKE<

�)���	�/�	*2�14,�142/1�.3-&,=-�,*�',#4�.�1&'�1&:(8,#;X��?*504:(X
�(8�.3-&.4'�)*2#5>�.*7;,29.X���)*2#'#�.&,#2*'#X



3O���������

�)H�2�>.*?�1FK7*G,.*�<+�<2.B�.�)��>.*;)?�2)0F�-*�<�<�0
2
6����4/48

�-(:(/-*.#4M/1.(�#�'(5��*M/2*�1(.*70&/0&-&�.�)*2#+�/3(N
/9%�3('*0*,#;��*.#8*�Q�8(2-*8,#4�,#4�'($4'&�07(0;'#46
)*2�1(�%&-(�Q�;08*?,#*)=5�:(�8(�3(/1@3;�.�.#480&�#18<��370&/1(N
/(.;)=5�#�370&:(1(.;)=5�8(�(%(.#=029.�;70@8;��,*�2197&�0(N
/1*-�3('*0*,&<��0&�.�0.#=02;�0�1&'�3('*0*,#4��)*2#4�/3-&,@-(
,*��(+5#9-�(8�50*/;�370&)@5#*�:(�37040��*,*��,#4�'($4'&�17*2N
1(.*6� )*2(�*,1&1&3;X��('*0*,#4��(+5#(-*�,#4�%&-(� B#0&50,4�
%-(:(/-*.#4M/1.*�';�;80#4?(,4�,#4�'#*-&� 5>*7*2147;�8(504N
/,&5>�%-(:(/-*.#4M/1.��3(,#4.*$�50-(,2(.#4��(+5#(-*�.07*N
/1*?#�.�-*/54��.#480&�(7*0�'#-(+5#�)*2(�,(.4�/1.(704,#*�#�)*2(
1*5&�.�370&/0-(+5#��.�3#47./0&'�0'*71.&5>./1*,#;��%@8=�;8(N
/2(,*?4,#�#�./1=3#=�,*�17(,�7*04'�0�,*/0&'��*,4'�#��#/1704'�
/.=��-(.=<

"�"�"

1*7($&1,#�,#:8&�,#4�7(0;'#4?#��$4��('*0*,#45�%@80#4�/#@�/2-*N

8*-� 0�34.,4)� ?#50%&� )48,(/142<��*)4',#5*� 1*� 0(/1*-*� )48,*2�.&)*N
+,#(,*��(+5#(-(.#��.*,:4?#50,4';�� *�.#47,&'�0*34.,#(,4� )4/1
/1*,(.#/2(�.�1&'�3('*0*,&'�:7(,#4<� �.#@14� /4754� #�/3-(80(,&
;'&/-��.�17*25#4�3(+.#@5*,#*�/#@��%&-&�0*8*12#4'�#5>�80#480#51.*�
,#40'#4,,=�7@2()'#=�.#47,(+5#��(:*�.(%45�.#47,&5><

�#���&���� )���)/��/<�HIDFHA�VKDSA�VCDFA�EFDIA��&8<�HDGA��/<�IGDVHJ
VEA��0*)<�HHDV��CA�PHDHJCA��*,<�GDVEA��*1<�CDHP��HSA��0<�3<�EDVSA�HKDCIA
V��(7<�HDVHA�H�	*,*�VDVK��VSA�H��(7<�HVDHV��HCA�HFDVC<

�	���	/�H��VH��GK��HE��HPF��VHS��VHI<

�)���	�/��(� 14,� 142/1�(0,*50*-�8?*�',#4�.�1&'� 1&:(8,#;X�	*2X
��)*2#'#�.&,#2*'#X



3P���������

��-H.�0.R�>.*,@�<�H�>.*�JB�2.*�72*,2C��2.<>C�F*>�);.*S?
1FK7+�>��<�0�/72+,@)�2.�18��)G<.��,2*>.8�<�02*H8?
-�1)J+�,)�)J,*;)�>��<�0�/72+,@)�2.:)A���*�7��8-,.*�0.B
2�F*;)?� =*G,.*�8,2*0F>.1�H.�8,.*7/.*>.���@7+0F80)<*;)?
�J+G,.*�0.B�.�<�)J-�<.*>.*�,@<�:+�-*;)�2�7��)G,.C�<*0*�.�.

2
�	�����;/24"�2<

�,#4370&)*0,&'�+.#45#4�'($4'&�/3(80#4.*6�/#@� 1&?2(�0*70;N
19.��21974�/1*.#*,(�,*/04';��#/170(.#��:8&$�/-;:*�,#4�)4/1�.&$/0&�(8
/.4:(��*,*<��.#*1��5#*-(� #�8#*%4-�/37045#.#*)=�/#@�,*/04';�%#4:(.#<
�/1,#4)=�.*?2#�.4.,@170,4�#�(%*.&�04.,@170,4��?#50,4�14$�/170*-&�(:,#N
/14�/=�.&'#470(,4�.�/37*.#48?#.&5><�	*2*�.#@5�)4/1�,*)%403#450,#4)N
/0*�3(/1*.*�8;/0&�,@2*,4)�,#4/050@+5#*'#�#�8(12?#.&'#�379%*'#X��0&$
,#4�'#?504,#4�37048��(:#4'��(5042#.*,#4�#�50;.*,#4�.�54?;�07(0;'#4N
,#*� 	4:(�2#47(.,#51.*�� 	4:(�.(?#�.�2*$84)� /37*.#4��3(370480*)=54
(+'#4?4,#4�/#@�8(12,#@5#*�/37*.��21974�50@/1(�'(:=�'#46�.#4?2#4�0,*N
504,#4X��?*14:(��/*?'#/1*�/;:47;)4�1(��'9.#=5D� �*,#4'#*-4'�'#?50=5A
0*'#?2,=-4'�#�.�8(%74)�/37*.#4�Z,*.41�.�/37*.#4�50&,#4,#*� ?;%�'9N
.#4,#*�14:(��5(�.�'(#'�3()@5#;�.&8*)4�/#@�%&6�8(%74[!<

"�"�"
�0#45#��($4�,#4�3(.#,,&�/#@�80#.#6��:8&�,*85>(80=�379%&��3(,#4.*$

#5>�3(+.#@54,#4�(0,*50*�5#473#4,#*�0��>7&/1;/4'<��79%&�14�,#4�3(.#,,&�#5>
79.,#4$�0,#45>@5*6��*�7*504)�3(.#,,&�%&6�3(.(84'�8(�7*8(+5#��:8&$�8(N
/1*750*)=5�370&.#?4);�5#473#4,#*�0��>7&/1;/4'��5>.*-@��2197*�3(�,#5>�,*/1=3#�
;50&,#=�(�.#4?4� /-(8/0=<� �'�.#@2/04�/=�0,(/0(,4�5#473#4,#*�� 1&'�.#@2/0*
%@80#4�(%)*.#(,*�5>.*-*<��#45>*)�1*�'&+?�8(8*)4�,*'�(8.*:#<

�#���&���� )���)/��0&'<�PDHJHHA�IDHK��HSA�V��(7<�HDFA�EDHKA�H��(7<�HFDVGJ
CEA��*7<�HKDCFJCGA��(?<�VDHH��HVA��*?<�VDVKA�V��&'<�VDHKJHVA�Y#?#3<�CDHKA
H��#(17*�VDHGJVEA�CDHE��HS��HIA�EDHP��HGA��&8<�SDVP��VSA�HCDHKJHPA�HKDEJ
HK��HGA�GDHCJVCA�H��#(17*�VDF��G<

�	���	/�VGG��HHE��HCE��VEE��CVP��VFG��CVF<

�)���	�/��0&�.�1&'�1&:(8,#;�5#473#*-4'�0��>7&/1;/4'X�	*2X��?*504:(X
��)*2#'#�.&,#2*'#X



34���������

��)JV.F)G,.�0*7,��80F��HK<.CA��)J7+�,2:)<.*1�2��)J7*;)
01�7J8�0*7,��<+>)0.�72*,2+��)J7*?���2:+�,2:)<.*1�2*�2:*;)

01�7J8�<+>)0.�72*,2+�2:*
���-�24/<;"�<7

�7048'#(14'�:-9.,4)�,*/04)�17(/2#�3(.#,,(�%&6�/4754��*%&
)4:(�;50;5#*�#�;/3(/(%#4,#4�%&-&�5*-2(.#5#4�3(8�2(,17(?=��(N
/2#4)� -*/2#�� %&�2*$8*�0*/*8*�37*.8&� #�/37*.#48?#.(+5#�'(:-*
%&6�.�,#'�(/*80(,*��*�/37*.#48?#.(+6��'#-(/#4780#4��8(%7(80#4)N
/1.(��%7*147/2*�;3704)'(+6��'#-(+6��.#*7*�� 5#5>(+6��3(.+5#=N
:?#.(+6�� ,*).&$/0*� 504+6�8?*��(:*� #��>7&/1;/*�(7*0� $*7?#.*
'#-(+6�8(�./0&/12#5>�0*?41�+.#@1(+5#�'(:-&�%&6�'(5,(�;1.#47N
80(,4�)*2(�3*,;)=54�0*/*8&�$&5#*<�	4+?#�14�0*/*8&�%@8=�,#4.07;N
/0(,4��;17.*?(,4�.�/475;��.148&�;/1*�50473#=5�0�8(%74:(�/2*7%5*
/475*��%@8=�.&3(.#*8*6�/-(.*�37*.8&��/1*1450,(+5#��'=87(+5#
#�-*/2#<

"�"�"

4754� )4/1� O798-4'�,*/0&5>� /-9.� #�50&,9.��8?*14:(� )*2#'#� /=

/-(.*�#�50&,&�)48,(/12#��1*2#'�)4/1�)4)�/4754<��(%74�/4754�)4/1�3704N
34-,#(,4�8(%7&'#� /-(.*'#� #�;50&,2*'#A� 0-4� /4754�� 0-&'#� /-(.*'#
#�;50&,2*'#<�	*2�,#40%@8,4� )4/1�0*14'�;170&'&.*,#4�/475*�.�50&N
/1(+5#R��*/1@3;)=54�,*3(',#4,#4�)4/1�37040,*50(,4�/0504:9?,#4�8?*
./0&/12#5>�,*+?*8(.59.��*,*D� �*8�./0&/12(��504:(�?;80#4�/1704N
:=��/1704$�/475*�1.4:(A�%(�0�,#4:(�$&.(1�3(5>(80#!�U�70&3<�EDVCW<

�#���&���� )���)/��;2<�PDEFA��/<�CSDCKA��70&3<�HKDVKA�HVDP��HSJHGA�HFDE�
VCA�F��()$<�FDVGA�PDF��PA�H�
*'<�HPDSA�H��7(,<�VIDGA�V��7(,<�HVDHEA��/<
FHDHVA�	47<�HSDG��HKA��*1<�FDIA�HVDCC��CP��CSA�HFDHIJVKA�VCDVPA��&8<�CDI<

�	���	/�HHP��EE��HCK��HVF��HCP��EG��HFE<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4
0�'&+?=� 14:(� 142/1;X�	*2� 14,� 142/1�/37*.80#-�/#@�.�8(+.#*8504,#*5>
14:(�1&:(8,#*X�	*2#4�%&-&�.&,#2#X



E6���������

�F)�<.*7>+�-*0F�<�H�:*H?�.�<�<.*�8�<.*7>+H�-*0F
?�'-�2./25

�#4�0,*50&�1(��$4�?;8��($&�'*�%&6�0*8(.(?(,&�04�0.&2-4N
:(�%#4:;�5(80#4,,4:(�$&5#*�.�8(';�?;%�.�0*2-*80#4�37*5&�#�'9N
.#6�/(%#4D� �9:�370&)';)4�'()=�37*5@��)*2�:8&%&�%&-*�.&2(,*N
,*�%403(+748,#(�8?*��#4:(�.�/3(/9%�%*780#4)�3($=8*,&!��0,*N
50&�,*1('#*/1��$4�2*$8*�)48,(/12*�0�?;8;��($4:(�3(.#,,*�5(N
80#4,,#4� /1*7*,,#4�3704%*8*6� /.()4� 0#4'/2#4�(%(.#=02#� #�0(N
%(.#=0*,#*��%&� /#@� 0(7#4,1(.*6�.�)*2#� /3(/9%�'(:-*%&� /37*N
.#48?#.#4�#�/-;/0,#4�(85#=6�5>.#?4��:(80#,&�?;%�8,#�(8�/-;$4,#*
0#4'/2#'� /37*.('�(7*0� #,1474/('� #�3(+.#@5#6� )4� 8?*� /37*.
8;5>(.&5>� #�#,1474/9.�8;5>(.&5>�� /.(#5>� ?;%�87;:#5><� 	48N
,(/12*��2197*�5>54�.&2(70&/1*6�/0&%2(�'#)*)=54�5>.#?4��%&�0;N
$&6�)4��.�'#*7@�'($?#.(+5#��.�#,1474/#4��)5*�)4/1�3(+.#@5(,&'
/4754'�#�.&7042*)=5&'�/#@�/*'4:(�/#4%#4�;50,#4'<

"�"�"
�>*7*2147� (/(%&�3704)*.#*� /#@�.4�./0&/12#'�� 5(�(,*� 50&,#<

�?*14:(�17*21(.*,#4�37040�,#=�'*-&5>�/37*.�#�'*-&5>�(%(.#=029.
)4/1�79.,#4�8(%7&'�+.#*8451.4'�)4)�5>*7*2147;��)*2�3(/1@3(.*,#4
.�/37*.*5>�.#4?2#5><��*2=�)4/1��(/2*�0*/*8*�(54,#*,#*�5>*7*2147;�
(54,#*,#*�+.#@1&5>��2197&5>�.#47,(+6��*,;�.�'*-&5>�70450*5>�(%45N
,4:(� $&5#*��,� 17*21;)4� )*2(�8(/1*1450,=�:.*7*,5)@� #5>�.#47,(+5#
.�.#4?2#5>�70450*5>�370&/0-(+5#<

�#���&���� )���)/��*5><�EDHKA��*1<�VFDVHA��;2<�HPDHH��HVA�HGDHSA
�&8<�CDVA��70&3<�VIDVKA��*1<�HKDVVA�VEDEFJESA�H��(7<�EDVA��%)<�VDS�
HK��HS��VP��VSA�CDF��HH��HV��VH<

�	���	/�CHV��HC��HHK��HHE��HIC��HGS��VKK<

�)���	�/��0&�.�1&'� 1&:(8,#;�%&-4'�.#47,&X��)*2#5>� 70450*5>X
	*2#'�2(/014'X���)*2#'#�.&,#2*'#X



E3���������

��J)<.*H�>.*�H�H+�>�-<+=02*;)�1�/:�>�?�1FK7+J+�>.*�HK;:
2�>�H.�,.*7/.*D�17*<1)G,.�>�02+,@?��*,2�01802)>*;)�<*
<02+0F1.*H�>��/)�)J.*S0F<)�>�0?�)/7K,2�;72*,@8A

�72+0FC/H+=�F*�+�2�8V>)G,.C��)�F7)>8�:�01.?��J+GH+��)0FC/.�.
H.:)0.*7�2.�?�.�:�01B�2>��*T�.�18�/)H),+�,2�08�/72+;)�>*;)

=)�-�;/27"�2.

�5>.#?#�3(2;/&�/4754�3(.#,,(�/#@�.0,#4+6�8(�.#4?2#4:(
�#/170*� 0�34-,&'�0*;B*,#4'�.#*7&�� ;0,*,#4'� 	4:(�'#-(+5#�
'=87(+5#�#�'($,(+5#�;80#4?4,#*�,*'�3('(5&��*�1*2$4�:(1(.(N
+5#�2#47(.*,#*�./0&/12#'#�/37*.*'#�8?*�8(%7*�1&5>��21970&��(
'#-;)=<��7(+%*�(�3('(5�.�50*/#4� 1*2#4)�3(1704%&�0�34.,(+5#=
/2#47;)4�2;�,*'��*M/2=�7*8@�#�3('(5�(7*0�/#-@�8(�3(/1@3(.*,#*
.�/37*.#48?#.(+5#��37*.80#4��50&/1(+5#�#�'#-(+5#<��14,�/3(/9%
'($4'&�/1*.*6�/#@�0.&5#@05*'#�0�:(80#,&�,*�:(80#,@��0�8,#*
,*�80#4M�#�(/1*1450,#4�/1*6�/#@�,#'#<

"�"�"
�#4�'*�8(+.#*8504,#*�04�/17(,&�5#*-*��+.#*1*�#�/0*1*,*�370&3*N

8*)=54:(�.�;80#*?4�?;8(.#��*M/2#4';��21974:(�.�0*/*80#4�,#4�3704N
5>(80#-%&�,*/0��*,<��>(5#*$�)48,*2�	4:(�3(2;/&�,#4�8(1&50&-&�:704N
5>;��*?4� +.#*1(.(+5#� #�,*1;7*?,4:(�/*'(?;%/1.*��%&-&� )48,*2$4�8(N
12?#.&'#�#�.&7(%#-&�.��#'�/&'3*1#@�8(�,*/��%@8=5&5>�.�3(8(%,&5>
379%*5><��(�3(.#,,(�,*34-,#6�,*/�0*;B*,#4'�.�0%?#$4,#;�/#@�8(��(:*
37040��#4:(�#�.��#'�0�37(+%=�(�3('(5�.�2*$84)�3(1704%#4<

�#���&���� )���)/��&8<�VDHS��HIA�CDHA�FDHJFA�SDHHJVIA�IDHVA�GDVCA
�;2<�VCDCEA�	*,�HEDP��HCJHPA�HPDVCJVPA�HSDVKJVVA��0&'<�IDCEA�H��(7<
HKDHCA��B40<�CDHVA��&8<�HKDHGJVH<

�	���	/�GP��HCG��HPS��HPI��VGG��CF��VCG<

�)���	�/� 	*2#4�8(+.#*8504,#*�'#,#(,4:(� 1&:(8,#*�%&-&� 0.#=0*,4
0�1&'�142/14'X�	*2�(,4�,*�',#4�.3-&,@-&X



EE���������

��*�/)<.���H�<�H?�.=�2�1�=�*;)�0:)<��/7K=>*;)
W>.*/)=+F*,2>*;)?�021)��.<*;)X?�1FK7*J+�HK<.�.��8�2.*?����2C

2�>.*;)��.,2JB�<��2.*S�0C�>+
���-�24/<.

	4$4?#�5(80#4,,#4�%*8*'&�,*/04�3(/1@3(.*,#4��5(�)4/1�(%(.#=0N
2#4'�2*$84:(�5>704+5#)*,#,*�� #�/1.#4780#'&��$4�.�)*2#'+�/0504:9?4
,*/04�/-(.*�;.-*50*-&��*,;��1(�3*'#@1*)'&��$4�.�#'#4,#;�,*/04:(
�8.(2*1*�'($4'&�0%?#$&6�/#@�.�'(8?#1.#4�8(�,*/04:(��#4%#*MN
/2#4:(��)5*� #�.&1-;'*50&6��;�� #$�08*)4'&�/(%#4�/37*.@�0�3(34-N
,#(,4:(�%-@8;��$4�:-@%(2(�$*-;)4'&�0*,#48%*,#*�.�(88*.*,#;�505#
	4:(� #'#4,#;� #�	4:(�/37*.#4�.�+.#@1&'�3(/1@3(.*,#;� #�7(0'(.#4<
�7(+'&�3(2(7,#4��%&+'&�,#4�0(/1*?#�(/2*7$4,#�(�14,�:7045>��?450�*$4%&
0(/1*-�(,�.&'*0*,&�37040�	4:(� -*/2*.4�3(/1*,(.#4,#4�8(1&50=54
/3(/(%;�(50&/050*,#*�,*/�37040��>7&/1;/*��3(2(7,#4� 1.#4780=5��$4
.�	4:(�87(:(54,,4)�27.#� )4/1�5*-*�,*/0*�,*80#4)*� #�;B,(+6<��14,
/3(/9%�08*'&�,*/0�7*5>;,42�0�2*$84:(�379$,4:(�/-(.*��*�37040�/-(N
.*�3(2;1&��;0;34-,#(,4)�0*/-;:=��>7&/1;/*�370&/.()(,=�37040�.#*N
7@��0(/1*,#4'&�;,#4.#,,#4,#<

"�"�"
&3(.#480#*,4�/-(.*�/=�.&7*$4,#4'�;50;6�)48,(/12#�#�8?*14:(�1.(N

70=�)4)�5>*7*2147<��79$,4�/-(.*�/=�%40;$&1450,4��.&7*$*)=�%(.#4'�/02(N
8?#.4�'&+?#�#�,#4;5>7(,,#4�3(82(3;)=�5>*7*2147<��*$8*�)48,(/12*��2#48&
370&)80#4�,*�379%@�8(�$&5#*��%@80#4�';/#*-*�08*6�0�14:(�7*5>;,42�#�,*N
37*.#6�5>*7*2147<��?*14:(�%&-(%&�/1(/(.,&'��*%&�2*$8&�/#@�'(8?#-D� �*N
,#4��3(-9$�/17*$�;/1('�'(#'��/1704$�870.#�.*7:�'(#5>!<

�#���&���� )���)/��/<�VPDHJEA�FKDCJPA�HCGDVC��VEA�	47<�HHDVKA�VKDHVA�V��4/<
HDE��FA��*1<�VFDHEJCKA�H��(7<�HHDCHA��045><�HIDVKJVIA��*1<�HHDVVA�HVDCSJ
EVA�VFDCHJEPA�	*,�FDVVJCKA��0<�3<�HSDCHA��0&'<�VDFJHPA�H��#(17*�EDF��S<

�	���	/�PC��PS��VCK��CCC��VE��SC��HSH<

�)���	�/� 	*2#4�.�1&'�1&:(8,#;�'#*-4'�8(+.#*8504,#*�0.#=0*,4�0�3(N
.&$/0&'�142/14'X�	*2#5>�?425)#�,*;50&-4'�/#@�0�,#5>X



EL���������

��*�1FK7*�/��:)�>��2.*H.B��)J7C?�,.�0C?�1FK72+�<�0*7,8
8/72*-H*H�.��)J7*H�0:+02�>*�0:)<)�2�,@)<8-C?�.�)<),

/72+>)02C�<�,.*7/�.<)G,.
?�'-�0/27

�1(2(?.#42�5>54�%&6�(B#*7,#2#4'��0�2(,#450,(+5#�';/#�%&6
-*:(8,&��3(2(7,&� #�3()@1,&��:8&$�.�37045#.,&'� 7*0#4�(3;+5#
87(:@�(B#*7(.*,#*<��;/#�/#@�1*2$4�,*;50&6�7(0.#)*6�-*/2@��*MN
/2=�0:(8,#4�0�0*/*8*'#�5#473?#.(+5#��%(.#4'�5#473?#.(+6�)4/1
,#4(80(.,*�.�0*3#47*,#;�/#@�/#4%#4�#�0,(/04,#;�50*/*'#�,#4/37*N
.#48?#.(+5#��:8&�,#4�'*�'($?#.(+5#�)4)�;,#2,#@5#*��)48,*2�%40
.&70=80*,#*�270&.8&�/37*.#4��*M/2#4)�?;%�2(';2(?.#42�0�	4N
:(�?;8;<��(�1*2$4�(0,*50*�;37*.#*,#4�%7*147/2#4)�;3704)'(+5#
Q�/-(.4'��7(0.9)�0;34-,4)�.(?#��($4)�.�,*/0&5>�/475*5>�#�$&N
5#;��50&?#�'#-(+5#��2197*�';/#�%&6�(/#=:,#@1*�.�.#4?2#4)�#�3704N
0.&5#@$*)=54)�'#4704��0*,#'�;2(M50&'&�,*/04�80#4-(�(B#*7(N
.*,#*<

"�"�"
�7*.4� #�8(%74� /4754� )4/1� ,*)?43/0=� 04�./0&/12#5>�3(/#*8-(+5#�

3(,#4.*$�1*2#'�/475('��9:�8*)4��7*.8@��.�1*2#5>�/475*5>��7*.8*
3(0(/1*)4� #�37040� 1*2#4� /475*�80#*-*�370&,(/0=5�(%B#1&�(.(5��2197&
(/1*1450,#4�8()704.*��2/01*-1;)=5�3(8(%#4M/1.(��($4��3(1704%,4�1&'
./0&/12#'��21970&�0��>7&/1;/4'�%@8=�'#46�;80#*-�.�*8'#,#/17(.*N
,#;�/37*.*'#��79?4/1.*<

�#���&���� )���)/��)(%�VCDHH��HVA��/<�HHGDHH��HVGA��;2<�HHDVIA��0<�3<
HSDHHA��*1<�HCDVCA�	*,�IDCHA�HEDVHA�HFDF��IA�	*2<�HDVV��VFA��&8<�CDHEA
�0&'<�VDSA��&8<�HKDCPA�HVDHA�EDVA�H��#(17*�VDH��VA��/<�HDHJCA��(?<�HDP��HK<

�	���	/�HVF��VV��EG��HFE��HGI��VPS��CHF<

�)���	�/�	*2#4�'#*-4'�8(+.#*8504,#*�0.#=0*,4�0�1&'�142/14'X�	*2
)4�370&)=-4'X�	*2#�%&-�/2;142X



EM���������

�72*F)=�1�=�+�2�>�0�>.*,@�0.B�J�.T>.*H8�/)�)J��18
�)J7*H8�����2J8�)<�>.�

��)�-�27/4

�425)=�8?*�2*$84:(�;50,#*��*M/2#4:(� )4/1� 1(�� #$� /345)*?,=
'#/)=�)4:(�;70@8;��3(.(-*,#*�#�.40.*,#*�.�(%45,&'�50*/#4�)4/1
(B#*7(.*,#4�/#@<�	48,=�0�B(7'�/-;$%&��50@/1(�,#4�8(/1704:*,=�37040
;50,#9.��*M/2#5>��)4/1�/3(/(%,(+6�.&7042*,#*�/#@�.-*/,&5>�879:
#�3?*,9.��.-*/,&5>�'41(8�50&�3#47./04M/1.*� #�370&)'(.*,#4
.�#5>�'#4)/54��.�#,1474/#4�3(2();��3?*,9.� #�3#47./04M/1.*� #,N
,&5>��:8&�5>(80#�)48&,#4�(�(/(%#/14�3#47./04M/1.(�#�:8&�.#470&N
'&��#$��*,�5>5#*-%&��*%&�8*,*�/37*.*�%&-*�0*-*1.#(,*�.�1*2#�?;%
#,,&�/3(/9%<��($4'&�.�#,1474/#4�3(2();�.&7045�/#@�.-*/,&5>
370&.#?4)9.�0:(8,#4�0�$&504,#*'#�87;:#5>��)4+?#�.#80#'&��$4�0�1*N
2#4:(�3(/1@3(.*,#*�'($4�.&,#2,=6�)*2#4+�8(%7(<

"�"�"
�(274.,4�142/1&�./2*0;)=��$4��.#@1&��*.4-�.�1&'�%?#O,#'�.#N

80#*-�./39-;50,#*��*,*�	40;/*��*�.�#,,&5>�Q�8*?/0&5>�%?#O,#5><��#4
1&?2(�(%(.#=02#4'��?450�1*2$4�370&.#?4)4'�;50,#9.��>7&/1;/(.&5>
)4/1� 0*3*75#4� /#@� /*'&5>�/#4%#4�� *$4%&�3(8(%*6� /#@�87;:#'��,#4� #5>
5#*-;�� ?450� #5>�,(.&'�/475('��;'&/-('�#�.(?('<��*�1(�/-;$&6�#5>
8(%7;��*%&�'(:?#�%;8(.*6�/#@�.�.#4704��,*80#4#�#�'#-(+5#<

�#���&���� )���)/��*1<�IDHGJVVA�HKDCSJCGA�HCDEEJEPA�HPDVE��VFA
HGDHV��VHA��;2<�HEDVPJCCA�VHDVJEA�	*,�HVDVFA��0<�3<�VKDVVJVEA�VHDHCA
�0&'<�HEDHJHFDFA�H��(7<�PDHVA�IDHKJHCA�GDHVJVSA�HKDVC��VEA�Y#?#3<
VDEA�CDSJHHA�H��#(17*�VDHHJHPA�EDH��VA�	;8<�VK��VH<

�	���	/�VVE��I��VC��GF��HCE��HSK��VFG<

�)���	�/��0&�.�1&'� 1&:(8,#;�0*3#47*-4'�/#@� /#4%#4�,*� 70450�%7*5#X
	*2X��?*504:(X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#
.&,#2*'#X



EN���������

��J*2�<.�7+�>.*�H)=>��/)�)J�D�0.B�	);8I���J)<.*H�F*>?
,)�/72+0FB/8-*��)�	);�?�<.*72+D�H80.?�=*�-*0F�	K;?���=*

>�;7)�B���-*�F+H?�1FK72+�;)�0281�-C
=)�-�22/.

 48-;:�.#*7&� 1.()4)� ,#45>*)� 5#� /#@� /1*,#4!�� 08*)4� /#@�%&6
'41(8=�3(/1@3(.*,#*��*,*�04�./0&/12#'#��21970&�/=�	4:(�;50,#*N
'#�� (8�3(50=12;� *$�8(�2(M5*� #5>� 5>704+5#)*M/2#4:(� $&5#*� #�8(N
+.#*8504M<�#470&'&��2#48&�08*)4�/#@��$4��*,�,*/�,#4�8(/1704:*<
#470&'&�0*14'��2#48&�./0&/12(�08*)4� /#@�3704%#4:*6�3('&+?N
,#4�.�,*/0&5>� 8;5>(.&5>� #�8(504/,&5>� /37*.*5>��.#470&'&�
2#48&�%#4:�.&8*704M�#�80#*-*,#*�/#-�08*)4�/#@�%&6�37045#.2(�,*'<
�&'��5(�0.&5#@$*�+.#*1��)4/1�.#*7*��08(?,*�.4�./0&/12#5>�/&1;N
*5)*5>�/3(:?=8*6�,*��*,*�0�0;34-,=�;B,(+5#=�.�	4:(�8(%7(6�#�.#47N
,(+6�*�1*2$4�08*.*6�/(%#4� /37*.@��$4�0:(8,#4�0�	4:(�(%#41,#5=�
(/1*1450,#4�./0&/12(� %@80#4�./39-80#*-*-(� 8?*� ,*/04:(�8(%7*�
3(,#4.*$� )4/14+'&�	4:(� ?;84'<

"�"�"
�(0*�'#-(+5#=�,#5�%*780#4)�,#4�3(8(%*�/#@��(:;�)*2�.#*7*<��?*14:(

�)5#45�)4/1�0*8(.(?(,&�0�1&5>��21970&�7(0.#)*)=�0*;B*,#4�8(�	4:(�5>*N
7*2147;<��#40*8(.(?(,&�)4/1�0�1&5>��21970&�,#4�;B*)=�	4:(�5>*7*2147(N
.#��/37045#.#*)=5�/#@�37040�1(�	4:(�'=87(+5#��/37*.#48?#.(+5#��'#-(+5#
#�'(5&<��#4�3(8(%*)=�/#@�(,#�	4';��8?*14:(�,#4�'(:=�%&6�370&)@5#�37040
�#4:(��3(,#4.*$� %40�.#*7&�,#4�'($,*�3(8(%*6� /#@��(:;!<��#4)'&
.#@5�.#*7@�.��(:*<

�#���&���� )���)/��&8<�HHA��0<�3<�HEDHFA��0&'<�EDHH��HV��HP��HI��HGA
H��4/<�HDGA�H��&'<�EDHKA�H�	*,*�FDEA�	*,�CDHFJHI��CPA�H��()$<�HFDHA��*1<
FDHVA�PDH��V��F��HPA�HKDEH��EVA�PDCCA�	47<�VGDHCA�V��#(17*�HDF��HKA�CDHE<

�	���	/�HSE��HGI��HVF��VH��FI��CV��GV<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�'*)=54�0.#=N
042�0�'&+?=�14:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#4�370&,#(/-&�740;?1*1&X



E5���������

�F)J+1)�<.*1�<02*�:��)�)�/),2>.*>.��-*;)?�.�)>�F�1=*
)�/),2C:�)��0/7�<�0<).,@?�-�1)�.�	K;�)��0<).,@

=)�-�;/25

�7*.(�'#-(+5#�� 0*'#*/1� 8('*:*6� /#@� 3704/1704:*,#*� )48,4:(
0�/#48'#;�8,#�1&:(8,#*��.�#/1(5#4�2(,17(?;)4�#�74:;?;)4�,*/0�5*-&�50*/<

#484'�8,#�.�1&:(8,#;�'*'&�'#-(.*6��*,*��,*/04:(��(:*��0�5*-4N
:(�/475*��;'&/-;��8;/0&�#�/#-&A�/#484'�8,#�.�1&:(8,#;�'*'&�14$�'#N
-(.*6�,*/04:(�%?#O,#4:(�)*2�/#4%#4�/*'4:(�#�/#484'�8,#�.�1&:(8,#;
'*'&�(83(50&.*6<��83(50&.*6�(8�/.(#5>�0*)@6��(83(50&.*6�37040
.#*7@�.�8(2(M50(,4�80#4-(��>7&/1;/*��(83(50&.*6�.�'#-(+5#��(N
$4)�#�(83(50&.*6�.�3(2();��($&'��2197&�37045>(80#�./04?2#4�07(N
0;'#4,#4��3*,;)=5�5#=:?4�.�,*/0&5>�/475*5><

"�"�"
4)+5#4�8(�(83(50,#4,#*�(0,*50*�370&)@5#4�37040�,*/�8(2(M50(,4:(

80#4-*��>7&/1;/*�)*2(�,*/04:(�;/37*.#48?#.#4,#*�37048��(:#4'��(0,*50*
1*2$4� 17.*,#4�.�8(/2(,*-4)�34.,(+5#�.&3-&.*)=54)� 04� +.#*8('(+5#�2(N
70&/1*,#*�04�./0&/12#5>�%-(:(/-*.#4M/1.��&/#=5?41,#5><��1(2(?.#42�3(/#*N
8*�1@�.#*7@��0*'#*/1�;/#-(.*M�;/1*,*.#*,#*�.-*/,4)�/37*.#48?#.(+5#��'*
3(29)�.�0,*504,#;�2(70&/1*,#*�0��>7&/1;/(.4)�/37*.#48?#.(+5#<��*2�.#@5
.#*7*�;/37*.#48?#.#*)=5*�8*)4�(83(50&,42�.�;/37*.#48?#.#4,#;<��(,*81(
'*�(83(50&,42�.�3(+.#@54,#;��.�740&:,(.*,#;�0�$&5#*�8?*�/#4%#4�#�+.#*N
1*��.�/3(:?=8*,#;�.�370&/0-(+6�0�34.,(+5#=�8(/2(,*?4�0*%403#450(,=�3(N
'&+?,&'�.&,#2#4'��(/2#4:(��?*,;��3(/#*8*)=5� 14,� /*'� 7(80*)�3(2();�
2197&'�5#4/0&�/#@��9:<

�#���&���� )���)/��&8<�CDSJEDHHA��)(%�VVDVH��VPA�CEDVGA��/<�EDGA�HSDHFA�VFDHVA
VGDHHA�CSDE��HH��CSA�HHGDHPFA�HVFDH��FA��70&3<�CDHS��VEA��0*)<�VPDC��HVA�VIDHVA
FCDFA�FEDHK��HCA�FSDV��HGA�	*,�HEDVSA�HPDCCA��0<�3<�HKDCPA��0&'<�FDHA�IDPA
HEDHSA�HFDHCA��*?<�FDVVA��B40<�VDHEJHSA�Y#?#3<�EDS��GA��(?<�CDHFA�V��4/<�CDHP<

�	���	/�VFH��GS��HHF��HSG��VEE��CKF��CKS<

�)���	�/�	*2#4�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�0.#=0*,4�0�'&+?=
,#,#4)/04:(�142/1;X�	*2�0(/1*-&�370&)@14X��(�'#�.�1&'�3('*:*-(�?;%�3704N
/02*80*-(X��50&'�(2*0*-�/#@�.&,#2X



EO���������

�*;)�F*�+�JC�T,.*�)�0)J.*�7)28H.*>.�?�1FK7*�J+:)
.�<��@7+0F80.*�!*280.*

C	&	�-�4/7

	48&,&'�.*7;,2#4'�/37*.#48?#.&5>�.&/#-29.�)4/1�.�#/1(N
5#4� 3(/#*8*,#4� 8;5>*��>7&/1;/(.4:(�� 8;5>*�� 2197&� 3(2(7,#4
#�.#47,#4�3(88*)4�/#@�.(?#��($4)��1*2�)*2�(,*�)4/1�.&7*$(,*�.�	4N
:(�.#4?2#'��?*,#4�#429.��2197&�14$�3(+.#@5*�./04?2=�4,47:#@
.�34-,#4,#;� 	4:(�.(?#� 0�3(.(8;� 7(0;',4)�(54,&� 54?9.�� )*2#4
�9:�'*�,*�;.*804<�	4$4?#�)4/14+'&�,*34-,#4,#�1&'�/*'&'�8;N
5>4'��2197&�%&-�.��>7&/1;/#4� 	40;/#4�� 1(� 1*2� )*2��,�%@80#4'&
'#4?#�37*:,#4,#4�;.(?,#4,#*� /#@��(�#?4� 1(� )4/1�'($?#.4��(8�;.#N
2-*,#*�.�/37*.*5>�0#4'/2#5>�� *�(80&/2*,&�50*/�(88*6�.��*MN
/2#4)�/-;$%#4�#�.�1&'�50*/#4�5*-=�4,47:#@��08(?,(+5#�#�.&/#-2#�3(N
+.#@5#6�14)$4�/-;$%#4<

"�"�"
 �(0;'#4,#4��21974�%&-(�.��>7&/1;/#4�	40;/#4!�;/3(/(%#-(��(�8(

3(0%&5#*�/#@�
.4)�37048?;802#4)�,*1;7&� #�8(�/*'((B#*7&��,*.41�*$�8(
>*,#4%,4)�+'#475#�,*�270&$;��*�.�14,�/3(/9%�'9:-�/-*.#6��(:*<��*2#4
;/3(/(%#4,#4�0�34.,(+5#=�)4/1�(83(.#48,#=�3(/1*.=�2*$84:(��21(�'#N
-;)4��(:*�.�,*).&$/0&'�/1(3,#;<�	*2�,*).&$/0*�'#-(+6�8(�/#4%#4�37(N
.*80#�8(�/*'(.&.&$/04,#*��1*2�,*).&$/0*�'#-(+6�8(��(:*�37(.*80#
8(�/*'(3(,#$4,#*��*$4%&��9:�'9:-�%&6�.&.&$/0(,&<���1*2�)*2�.#47,#4
21(+�;,#$*�/#@�3(8�'(5,=�7@2=��(:*��1*2�37*.80#.#4��*,�:(�.&.&$/0&
.4�.-*+5#.&'�50*/#4<

�#���&���� )���)/��0*)<�FCA��*1<�HHDVGA�VKDVP��VSA�VCDHVA�	*,�HCDHE�
HFA��0&'<�HFDCA�V��(7<�IDGA�Y#?#3<�VDS��IA�H��#(17*�VDVHA�Y#?#3<�CDSJGA
�&8<�HCDHCA��70&3<�CDCEA�HFDCCA�VFDP�� SA� �0*)<� FSDHFA�PPDVA� 	47<� EFDFA
�;2<�VVDVEJVSA�	*2<�EDP��HKA�H��#(17*�FDC��F��P<

�	���	/�CVV��HPS��HPI��HEE��E��HCE��VVG<

�)���	�/��0&�.�1&'�1&:(8,#;�;,#$*-4'�/#@�8?*�/37*.&��*M/2#4)X�	*2X
�)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



EP���������

��*�0.B�F*=�,@�8J.H+�2�8,.01K<?�<.*�2C,?�.=�8,.01
,.*7/�.<)GD� 0/7�<8-*?���,.*7/�.<)GD��)G<.��,2*>.*?
���)G<.��,2*>.*�>��2.*-BI���>��2.*-��>.*�/)@�SJ.�?
/72*F)?�.=�H.:)GD�	)=��7)2��>��-*0F�<�0*7,�,@�>�02+,@

/72*2��8,@���<.BF*;)?�1FK7+�>�H�-*0F���>+
��)�-�7/<E7

�;/#'&�'#46�5#473?#.(+6�� ?450�(/#=:,=6� )=�'($,*� 1&?2(
.�379%*5><��;/#'&�'#46�.#*7@��?450�1@�'($,*�7(0.#,=6�1&?2(
37040�0,*)8(.*,#4�/#@�.�3(1704%*5><��;/#'&�08(%&6�8(+.#*8N
504,#4�2(,#450,4�8(�,*/04)�370&/0-4)�37*5&�� *�1(�'($,*�(/#=N
:,=6�1&?2(�.�1*2#5>�3704$&5#*5>��21974�3(0.(?=�,*'�(850;.*6
/-*%(+5#�� 17;8,(+5#� #�379%&� 1&5>�.(29-�,*/��2197&'�%@80#4'&
/-;$&6��8?*�2197&5>�%@80#4'&�37048/1*.#5#4?*'#�.��79?4/1.#4
�($&'<��*2�.#@5�(%45,4�8(+.#*8504,#*�;50=�,*/��)*2�(83#47*6
0-(�8(%74'�*�,#4�0-4'<

"�"�"
�#4�,*?4$&� /#@� 5>?;%#6� /*'&'#�;17*3#4,#*'#�� *?4�'($4'&�/#@

0�,#5>�5>?;%#6��2#48&�(,4�.&7*%#*)=�.�,*/�5#473?#.(+6��:8&$�1*2*�.&N
17.*-(+6�.�+.#*8504,#;�8(%7*�)4/1�,*:7*80*,*��(/2#'�;0,*,#4'��21974�
:8&�/#@�)4�08(%@80#4��,*34-,#*�,*/04�/475*�,*80#4)=�(/1*1450,4:(�0.&N
5#@/1.*<��*�,*80#4)*�,#4�)4/1�8*74',*��3(,#4.*$��9:�'*�370&)4',(+6
.�(%8*70*,#;�0.&5#@/1.4'� 1&5>��2197&5>� /475*� /=�,*34-,#(,4� 	4:(
'#-(+5#=�Q�'#-(+5#=��2197*�)4/1�.&%(7,&'�(.(54'��;5>*��.#@14:(
;80#4?*,4:(�,*'�37040��(:*�.��>7&/1;/#4�	40;/#4<

�#���&���� )���)/��*1<�FDHHA�H��#(17*�CDHVJHEA�V��(7<�EDHPJHIA��&8<
HVDFJHCA�	*2<�HDVJE��HVA�Y#?#3<�HDVKA�V��&'<�HDHVA�V��(7<�HDVVA��*?<
EDPA��B40<�HDHC��HE<

�	���	/�CKK��CKF��VPC��GV��VKH��HPP��GK<

�)���	�/�	*2#4�'#*-4'�.�1&'�1&:(8,#;�8(+.#*8504,#*�'*)=54�0.#=N
042�0�1&'�142/14'X�	*2�)4�370&)=-4'X��04:(�(,4�.4�',#4�8(2(,*-&X



E4���������

	B�2.*�H.B�<2+<�:?���<+0:8,@�H�;)I�!��2�>.H�JB�B
<�8F7�/.*>.8?�<+7<B�;)?�.�8<.*�J.B�;)

��-�12/27

�*./04�'*'&�%-(:(/-*.#(,&� 370&.#?4)� (8,(/04,#*� /.(#5>
/';129.�#�/17*3#4M�8(��*,*�

���>���	�"
6�'�����9+���) ���
�) 	���	���&	-

�,�1(�50&,#�8(+.#*850*)=5�,*/��37040�3(2*0&.*,#4�,*'�379$N
,(+5#�./0&/12#5>�0#4'/2#5>�/37*.�#�#5>�*%/(?;1,4)�,#4'($,(+5#�0*N
8(.(?4,#*�37*:,#4M�8;/0&�50&�3(5#4/04,#*�07*,#(,4:(�8;5>*<��(8N
50*/� 1*2#5>�8(+.#*8504M�,*/;.*� /#@�'&+?�� $4� 5>(5#*$�(,4� /=�8(N
2;50?#.4�� 1(� )48,*2�,#48-;:(� /#@� /2(M50=� #�)4+?#� #'�3(0.(?#'&�� 1(
7(0.#,=�.�,*/�/3(2(),4�(.(54�/37*.#48?#.(+5#�(7*0�/#?,4�#�/0?*5>41N
,4� 5>*7*2147&��.&6.#50(,4�8(�;170&'&.*,#*� 0;34-,4)� /*'(2(,(N
17(?#� #�3(1704%,4�8(�7(0.*$,4:(�7(0'&+?*,#*� #�5#473?#.4:(�0,(/04N
,#*�;17*3#4M�(7*0�37*21&2(.*,#*�'#-;)=54)�?()*?,(+5#��.#47,(+5#�#�;BN
,(+5#�.0:?@84'��(:*<

"�"�"
�70&.#?4)4'�5>704+5#)*,�)4/1�'(8?4,#4�/#@�8(��(:*�0*�3(+748,#51.4'

�>7&/1;/*��*$4%&�37040�'(8?#1.@�'#46�370&/1@3�8(��(:*�.�2*$8&'�50*/#4<
�*2#'�5>704+5#)*M/2#'� )48,(/12('� )4/1�;80#4?(,4�0*34.,#4,#4� -*/2*.4)
(83(.#480#<��9:�)4/1�0�,#'#�37040�
.=�/&'3*1#@��'#-(+6�#�3('(5�.4�./0&/1N
2#5>�#5>�;17*3#4,#*5><��4.,&'�)4/1�;.(?,#4,#4�#5>�37040��#4:(�(8�./04?N
2#5>�2-(3(19.��2#48&�14�(/#=:,=�0*'#470(,&�54?<��(+798�17;89.��,�)4/1�#5>
3(83(7=�#�8?*�,#5>�0*5>(.*-�,*).&$/04�0*/050&1&��'($?#.4�8(�(/#=:,#@5#*
.�	4:(�5>.*?4%,&'��79?4/1.#4<

�#���&���� )���)/��)(%<�HEDHE��HFA��/<�VSDIA�FKDHFA�HEFDHIA��*1<�PDPA�SDS�
IA�	*,�HPDVCJVPA��*,<�HVDHJCA��/<�VHDC��FA�HKSDP��SA�V��&'<�EDI��HIA��%)<
VDS��HK��HS��VP��VSA�CDE��F��HV��VH<

�	���	/�HG��CF��EH��SV��HVK��VKE��CHK<

�)���	�/� 	*2#4�'#*-4'�8(+.#*8504,#*�.�1&'� 1&:(8,#;�0.#=0*,4�0�'&+?=
3(.&$/04:(�142/1;X�	*2�0*34.,#4,#*�14:(�142/1;�.3-&,@-&�,*�',#4X



L6���������

�+�-*0F*G,.*�7)�2�-*H�<+J7�>+H?�17K�*<01.*H
1�/:�S0F<*H?�>�7)�*H�G<.BF+H?��8�*H�>�J+F+H?��J+G,.*
)/)<.����.�,>)F+�F*;)?�1FK7+�<�0�/)<):�:�2�,.*H>)G,.�18

�2.<>*-� 0<)-*-� G<.�F:)G,.
2
�	�����4/1

�7*.80#.&'�54?4'�3(.(-*,#*�,*/�8(�+.#*1-(+5#�)4/1�1(��%&+'&
3(0.(?#?#�)4)�+.#45#6<�	4+?#�,#4�3(0.(?#'&�)4)�+.#45#6��(2*$4'&��$4
,#4� )4/14+'&�)4)�:(8,#��*�.9.50*/�14,�/2*7%�0(/1*,#4�,*'�0*%7*,&
#�3(0(/1*,#4'&�.�5#4',(+5#<�	4$4?#�,*37*.8@�(170&'*?#+'&�1(�+.#*N
1-(�#�3(+.#@5#?#+'&�/#@�0;34-,#4��(:;��1(�0*3&1*)'&�2*$8&�/*'4:(
/#4%#4D��(�;50&,#-4'��*%&�(3(.#*8*6�5,(1&��4:(��2197&�',#4�3(.(N
-*-�0�5#4',(+5#X��0&�;8*-4'�/#@�0�1=�.#4+5#=�8(�'&5>�%?#O,#5>�%?#N
/2#5>�#�8*?42#5>X��0&�37*.80#.#4�'(:@�1.#4780#6��$4D

�&��6�����"��&��6�����
B����	��'��	����	�� 	9�G�9$
���)��'	���)�&	"������"� �)�)"

�������	�	
������	�)-

"�"�"
�;8��($&�3(�1(�0(/1*-�.&%7*,&�/3(+798�7(80*);�?;802#4:(��*%&�'95

;504/1,#50&6�.�	4:(��79?4/1.#4��%&6� ?;84'�(8-=50(,&'�(8�#,,&5>�#�3(N
+.#@5(,&'��*,;��.&-=50,=�.-*/,(+5#=��*,*<��(� 1*2#4:(�37040,*504,#*�
8(�1*2#4:(�.#4?2#4:(�370&.#?4);�)4/1�(,�.40.*,&��*%&�'9:-�370&,#4+6��(:;
0*/050&1�37040�37(2?*'(.*,#4�/-(.*'#�#�50&,*'#�	4:(�'=87(+5#��/37*.#4N
8?#.(+5#��'#-(+5#�#�'(5&<��(�)4/1�,*/0&'�3(.(-*,#4'��37048/1*.#*)'&�148&
	4:(�370&'#(1&�#,,&'�37040�,*/04�,*;2#�#�370&2-*8<

�#���&���� )���)/�V��()$<�HGDF��PA�F��()$<�SDPA�HKDHFA��*,<�SDHI��VV��VSA
�0*)<�PHDPA�PPDVHA��*5><�PDHV��HCA�H��#(17*�HDVA�VDFA��B40<�HDE��FA��*1<�FDHPA�	*,
HFDIA��&1<�VDHEA��0<�3<�VKDVIA��0&'<�IDVCJVFA��%)<�HDPA�FDHKA�VKDPA�	*,�HSDG<

�	���	/�VVF��EH��CVV��HFC��VHP��CHK��P<

�)���	�/�	*2�14,�142/1�.3-&,=-�,*�',#4�.�1&'�1&:(8,#;X��)*2#5>�(2(?#50N
,(+5#*5>X���)*2#'#�.&,#2*'#X



3��!�

�+>�,2:)<.*,2+�>.*�/72+02*�:?��J+�H8�0:8=)>)?
��*��J+�0:8=+:

���-�45/40

	4$4?#�)4/14+'&�3(+.#@54,#��*,;��1(�2*$8*�(B#*7*�0�,*/0&5>
/-;/0,&5>�37*.�#�2(70&+5#�,*�70450�,*/�/*'&5>�)*2(�5>704+5#N
)*,��,*�70450�'*-$(,2*�?;%�80#45#��()5*�?;%�'*12#��%?#O,#5>�?;%
370&)*5#9-� 50&�%7*5#�.��>7&/1;/#4� )4/1� 17*21(.*,*�37040��*,*
)*2(�0-($(,*�	4';<��&'50*/4'��:8&%&�14�/*'4�;/-;:#�%&-&�+.#*8N
50(,4�0�#,,&5>�3(%;842��37040�2(:(+�,#4�;/37*.#48?#.#(,4:(
#�,#4�3(+.#@5(,4:(��*,;�?;%�+.#*850(,4�,*�2(70&+6�34.,&5>
)48,(/142��*�,#4�)*2(�(B#*7*��*,;��1(�,#4�%&-&%&�3(?#50(,4�,*'�
	4:(�,*+?*8(.5('��)*2(�(B#*7&<

"�"�"
	*2�0,*2('#14�)4/1�1(��$4�
&,��0-(.#450&��.&%#1,&�3(1('42

�8*'*��370&/048-�,#4�3(�1(��%&��;�/-;$(,(��*?4�*%&�/-;$&-<��704N
.&$/0&-��,�37040�1(�50-(.#42*��8*'*��:8&$�14,�(/1*1,#�/-;$=5�/(N
%#4� 0,#/050&-� ,*80#4)4� 5*-4)� ?;802(+5#�� 3(850*/� :8&� 	40;/� /-;$=5
87;:#'�8(2(,*-� )4)�0%*.#4,#*<��704.&$/0&-��,�3#47./04:(��8*N
'*�(�1&?4��(�#?4�%40#,1474/(.,(+6�)4/1�.&$/0=�(8�/*'(?;%/1.*�#�)4/1
�,�8?*�,*/�370&2-*84'��21974:(�,*+?*8(.*,#4�;50&,#�,*/�08*1,&N
'#�8(��79?4/1.*<

�#���&����  )���)/� V��(7<�IDGA��*1<�HDVHA�EDVCA�FDHSA�GDHCA�HFDVEA
HIDHHJHEA�VKDVFJVSA��*7<�HDCIA��;2<�HDSIA�EDHIA�VVDVSA�	*,�EDCEA�HKDHKA
HCDEJHSA�HIDCSA��0<�3<�HKDCIA��*?<�FDHCA��&8<�VDG��HE��HF��HI<

�	���	/�VSF��HF��VI��HCV��VHV��CVF��CVP<

�)���	�/��0&'�%&-�14,�142/1�8?*�',#4�.�1&'�1&:(8,#;X�	*2�:(�/1(/(N
.*-4'�.�$&5#;X��?*504:(X�	*2#�%&-�740;?1*1X



E��!�

�02+0,+?�1FK72+�,@,C�/)J)=>.*�=+D�<��@7+0F80.*�!*280.*?
/72*G���)<�>.�JB�C

4
�)�-�</24

�3(0&5)#�,*?4$&�/#@�/3(80#4.*6� #�%40�.=13#4,#*�%@80#4�(,*
17.*-*�*$�8(�;2(M504,#*�,*/04:(�%#4:;�.�+'#475#<��#473?#.4�3(8N
8*,#4�/#@� 14)�(3(0&5)#�� 1(�3(+.#@54,#4�/.(#5>�.-*/,&5>�������&D
�) (�;3(8(%*M�8(�370&)*O,#�#�370&)4',(+5#�8(504/,4:(�$&5#*�(7*0
3(,(/04,#4�17;89.��)*2�8(%70&�$(-,#4704�8?*�/37*.&��7*.8&��17;N
89.�'(:=5&5>�.&/1=3#6�.�79$,&5>�B(7'*5>�.�.&/#-2;�34-,#4,#*
37040�,*/�.(?#��($4)�#�80#*-*?,(+5#�.�7(0.#)*,#;�/37*.�	4:(��79N
?4/1.*<��7*.80#.4� 17.*,#4�.�/-;$%#4��*M/2#4)�3(5#=:*�0*� /(%=�
3(�3#47./04��;.*$,4�#�5#=:-4�/1;8#(.*,#4��(/2#4:(��?*,;��3(�87;N
:#4��370&/.*)*,#4�8;5>*� 14:(�3?*,;� #��3(� 17045#4��4,1;0)*/1&50,=
:(7?#.(+6�.�74*?#0(.*,#;� 14:(�3?*,;�(7*0�*21&.,(+6�.�/-;$%#4
14:(�3?*,;�.�'#*7@�3(/#*8*,&5>�08(?,(+5#��,#40*?4$,#4�(8�54,&
?;%�(B#*7&�)*2#4)�'(:-(%&�1(�.&'*:*6<

"�"�"
�&)=5&�.��>7&/1;/#4� 	40;/#4�� 1(�3(+.#@54,#<��(+.#@54,#4� 50&,#

#5>�(B#*7,#2*'#�,*�70450�/37*.#48?#.(+5#�.�+.#45#4��.�2197&'�2(70&N
+5#�/=�3(�/17(,#4�,#4/37*.#48?#.(+5#�*�/17*1&�3(�/17(,#4�/37*.#48?#.(N
+5#<��#4�'(:=�(,#� #,*504)�3(/1@3(.*6�� )*2�0,(/#6�3704+?*8(.*,#*�(8
1&5>��2197&5>�/*'(?;%/1.(�)4/1�37045#.,4�3(/1@3(.*,#;�3(+.#@5(,&5><
��0*14'�./0&/5&�.#47,#�%@8=�3704+?*8(.*,#<

�#���&���� )���)/�H��()$<�EGDVCA��)(%�HVDE��FA��/<�HHDVA�CSDCVA�CIDVHA
EEDHPJHG��VCA��70&3<�VGDHK��VSA��0*)<�VGDVK��VHA�FHDHV��HCA�FGDHFA�	47<�VKDIA
�*1<�FDHKJHV��EEA�HKDHPJHI��VHJVC��VIA�VEDIJHKA��;2<�PDVV��VCA�	*,�HFDHI�
HGA�HPDH��VA��0<�3<�VIDVVA��0&'<�IDHS��CFJCSA�H��(7<�EDGJHC<

�	���	/�CKE��ES��HHE��HCE��CKV��CHV��CVV<

�)���	�/��0&�3(%($,4�$&5#4�.�1&'�1&:(8,#;�/1*-(�/#@�8?*�',#4�370&N
50&,=�3704+?*8(.*MX��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2
)4�0,#(/-4'X�	*2#4�%&-&�740;?1*1&X



L��!�

�)01)>�:+H�>��*=+�F<�7�+�/)1�7H?�F)�-*0F�F+H?�1FK72+
/72*2�/72+2<+,2�-*>.*�H�-C�2H+0:+�<+D<.,2)>*�18

7)2*2>�>.8��)J7*;)� .�2:*;)
=)�-�7/2;

�#��21970&�'*)=5�37*.80#.=�#�/05047=�.#*7@�.��(:*�5>@1N
,#4��(�370&)';)=�37040�	4:(�
-(.(��3(.#,,#�%&6�);$�.504+,#4)
;1.#47804,#�.�3(8/1*.(.&5>�0*/*8*5>�8(217&,&<�0,(/0(,*
37040�,#5>�%;8(.*�04�0-(1*��/74%7*�#�87(:#5>�2*'#4,#�.�.#@2N
/04)�50@+5#�3(.#,,*�%&6�);$�.&2(,*,*��*�37*5*�0�,#=�0.#=0*,*
/1*?4�3(/1@3(.*6�,*37098<��*5&��)4+?#�/=�?()*?,#�#�.#47,#��(:;�
/=�08(?,#�7(079$,#6�'#@80&�37*.8=�*�%-@84'<��(.#,,#+'&�%(N
.#4'��	���	�+�.�5(�.#470&'&�#�8?*504:(�.�1(�.#470&'&��*�.14N
8&�:-(/#6�1(�+'#*-(�#�%402('37('#/(.(��%(� )4O?#%&�17=%*�,#4N
34.,&�:-(/�8*-*��219$�/#@�8(�%();�:(1(.*6�%@80#4!X

"�"�"
	*2� ?#147*?,4�80#45#� ,#4�'*)=�(7:*,9.�08(?,&5>�8(� 17*.#4,#*

1.*784:(�3(2*7';��1*2�8;5>(.4�80#45#�79.,#4$�,#4�'*)=�(7:*,9.
08(?,&5>�8(�370&/.*)*,#*� 1.*784:(�8;5>(.4:(�3(2*7';<��704%*
%&6�8(%704�7(0.#,#@1&'�.��>7&/1;/#4��*$4%&�.-*+5#.#4�370&/.*)*6
,*):-@%/04�37*.8&��*�1*2#�7(0.9)�'($,*�(/#=:,=6�)48&,#4�37040�/1*N
-4�6.#504,#4�;'&/-(.&5>��'(7*?,&5>�#�74?#:#),&5>�08(?,(+5#�.�8;N
5>(.&'�0*274/#4<� 	*2� B#0&50,4�� 1*2�8;5>(.4�'#@+,#4�.0'*5,#*)=
/#@�37040�6.#504,#4<

�#���&���� )���)/� 	47<� HFDHPA��045><� CDCA��'<� IDHHJHCA��0&'<
HPDHGA�H��(7<�VDPJHPA�HCDHHA�HEDVKA�H��#(17*�VDVA��/<�HHGDGGA�HCHDVA
�B40<�CDFA�EDHCJHFA��(?<�CDHPA�V��&'<�CDHFJHSA��&8<�PDHA�V��#(17*
CDHPJHIA�	*2<�HDHIJVF<

�	���	/�VGP��HFE��EG��VV��CHH��CHF��CCV<

�)���	�/� 	*2�8(+.#*8504,#*� 14:(� 1&:(8,#*�3(1.#4780#-&� 14,� 142/1X
	*2#4�8(%7(�0�14:(�.&3-&,@-(X



M��!�

!��>.*�/�F72B�>��F)?�>��,)�/�F72+�,2:)<.*1?�J)�,2:)<.*1
/�F72+�>��F)?�,)�-*0F�/72*��),2+H�?���*���>�/�F72+�>��0*7,*

2�G��-�2./8

	4+?#�/17*5#'&�0�(50;�B*21��$4��9:�3*170&�,*�,*/��%@8=5�0*#,N
1474/(.*,&�,*/0=�.(?=��#�)4+?#�'&+?#'&�(�/(%#4�#��(/2#4)�(54,#4
,*/��'*)=5�,*�;.*804�,*/04�5#*-(��1(�%=8O'&�34.,#��#$�/1(3,#(N
.(�3(3*8,#4'&�.�5#4',(+6��0*'#4/0*,#4�#�0,#45>@54,#4<���87;N
:#4)�/17(,&�)48,*2�,#4�0*3('#,*)'&��$4�8;5>��50&?#�.(?*��)4/1�17*2N
1(.*,&�)*2(�$&.&�0�3(.(8;�/.4)�/37*.#48?#.(+5#��:8&$�(,�)4/1
.�>*7'(,##�0��(:#4'<��?*14:(�,#:8&�,#4�%=8O'&�,#48%*?#�.0:?@N
84'�.(?#�?;%�#,14,5)#�70=80=5&5>�,*/0&'�3(/1@3(.*,#4'�.�$&N
5#;��?450�3*'#@1*)'&��$4�2*$84�0*,#48%*,#4�%@80#4�(0,*50*-(�37(N
3(75)(,*?,=�;17*1@�8;5>(.4:(�$&5#*<��7*:,#4,#4�/-;/0,(+5#�)4/1
8?*�,*/�0*./04�'($?#.4��8?*14:(��1&?2(�*%/(?;1,#4�?()*?,*�.(?*
'($4�%&6�370&)@1*�37040��(:*�.��>7&/1;/#4<

"�"�"
�7&147#;'�/=8;�(%)*.#*�.#4?4�0�(/(%&�3(/-;:;)=54)�/#@�,#'<��(N

.#4705>(.,(+6� #�('&?,(+6� )*2(�545>&�5>*7*2147;�37045#@1,4:(�50-(N

.#42*�3704)*.#*)=�/#@�.�)4:(�/=804,#;�,*�3(8/1*.#4�04.,@170,4:(�.&N
:?=8;<��>*7*2147�	4>(.&�)4/1�(%)*.#(,&�37040�	4:(�/3(/9%�/=804,#*<
�*'#*/1�(54,#*6�,*�3(8/1*.#4�04.,@170,&5>�/&'31('9.���,�3704,#2*
#/1(1@�70450&�#�2/01*-1;)4�
.()=�(54,@�(3#47*)=5�/#@�,*�1&'��5(�70450&.#N
+5#4� )4/1��*�,#4�,*� 1&'�5(�/#@�.&8*)4<�/0&/12#4� 70450&�/=�(%,*$(,4
#�(1.*714�37048�	4:(�./045>.#80=5&'�(2#4'<���#?4�1(�)4/1�'($?#.4�/=8ON
'&�,#4�.�(3*75#;�(�3(0(7&��?450�,*�3(8/1*.#4�70450&.#/1(+5#<

�#���&���� )���)/�F��()$<�HKDHSA�V��7(,<�HGDSA��)(%<�CEDHGA�CSDVEA
�*1<�VVDHPA�	*,�SDVEA��0<�3<�HKDCE��CFA��0&'<�VDHPA�V��(7<�HKDSA
�*?<�VDPA��B40<�PDI��GA��(?<�CDVFA�	*2<�VDHJP<

�	���	/�HGP��HGI��VGC��ES��PS��SE��GG<

�)���	�/��0&�.�1&'�1&:(8,#;�/=80#-4'�.�(3*75#;�(�3(0(7&�50&�0:(8N
,#4�0�70450&.#/1(+5#=X��?*504:(X�	*2X���)*2#'#�740;?1*1*'#X



N��!�

!*T�.J+G,.*��8,@*H�0/7�<+�,.�:��8H�7F<.�.?�=+D�JB�2.*,.*
��)�-�0/2<

*7;,2#��,*�'(5&�2197&5>�'($4'&�3(0(/1*.*6�.�-=50,(N
+5#�0��*,4'�#�3(/#*8*6�,*80#4)@�;504/1,#504,#*�.�5>.*?4�0'*7N
1.&5>./1*,#*�� 0(/1*-&�84B#,#1&.,#4�(274+?(,4� )*2(�;'*71.#*N
,#4�/37*.�5#*-*��(:7*,#50*,#4�5#4?4/,&5>�/2-(,,(+5#��;+'#475*N
,#4�#5>��270&$(.*,#4�#�0;$&.*,#4�#5>�.�/-;$%#4�8?*��*,*�#�	4:(
/37*.&<��*2#4�;'*71.#*,#4�;50&,29.�5#*-*��1*2=�.*?2@�04�/-*N
%(+5#*'#�5#*-*��:80#4�#,80#4)��3(/1(-�,*0&.*� %()4'!��'9.#=5�
$4�5#*-(�.*?50&�37045#.2(�8;5>(.#�#�,*�(8.791��8;5>�.*?50&
0�5#*-4'��3(,#4.*$�/1*,(.#=�37045#.#4M/1.(�#�3(0(/1*,=�3704N
5#.,#2*'#�8(�2(M5*�$&5#*<�	4+?#�)48,*2�8;5>�)4/1�(5>(50&�#�.*?N
50&�)*2�'($4�,*)?43#4)�04�/-*%(+5#*'#�5#*-*��1(��*,�3(?#50&�1*2=
.*?2@�0*�0;34-,4�0.&5#@/1.(�37040�0*/-;:@��%*.#5#4?*<

"�"�"
�7040�8;5>*�7(0;'#4�/#@�,(.4�/4754��;'&/-�#�.(?@��37040�5#*-(

Q�?;802=�,*1;7@<��7040�;50&,2#�5#*-*�7(0;'#4�/#@�/*'(?;%,4��+.#*N
1(.4��%-@8,4�#�:704/0,4�/2-(,,(+5#�(7*0�#5>�.&7*$*,#4<��50&,2#�5#*N
-*�/=�;'*71.#*,4�8.('*�/3(/(%*'#��37040�.&3#47*,#4�#5>�37045#.N
,&'#�#'�8(%7&'#�545>*'#�(7*0�50&,*'#�(7*0�37040�(:7*,#50*,#4�#5>
8(%7&'#�545>*'#�#�50&,*'#��21974�,#4�/1*,(.#=�#5>�37045#.#4M/1.<
�1(�1*2�3(/1@3;)4��(/#=:,#4�$&5#4<

�#���&���� )���)/��*?<�EDPA�FDHP��HS��VV��VFA�PDIA��B40<�CDHPA��(?<
CDHKA�H��#(17*�VDVHA�CDEA��0&'<�PDPJVCA�IDHHA�H��(7<�CDHPA�PDHGA��B40<
EDVVJCVA��(?<�CDFJGA�F��()$<�CKDPA��045><�HIDVHA�CCDHF��HPA��*5><
EDPA��*1<�HPDVFA�HGDHV��HP��VHA��;2<�HIDVG��CKA�	*,�HVDVF<

�	���	/�HGV��GK��GH��HCK��HCP��HEF��VK<

�)���	�/� 	*2#'#�%&-&�.�1&'� 1&:(8,#;�8(+.#*8504,#*��'*)=54�0.#=N
042�0�1&'�142/14'X�	*2#�0�,#5>�;50&,#-4'�;$&142X�	*2#4�%&-&�.&,#2#X



5��!�

�FK72+1)�<.*1��8,@*H�	)=+H�/7)<��2*>.�J+<�-C?
,.�0C�0+>�H.�	)=+H.

��)�-�0/2;

�;5>�.#@5��)4/1�1&'�3704.(8,#2#4'��80#@2#�21974';�'(N
$4'&�3(0,*6�/.()4�37*.80#.4�/1*,(.#/2(�#�1(�,#4�1&?2(�,*�3(N
50=12;�%#4:;��?450�1*2$4�370&�)4:(�2(M5;<�	4+?#�)4/14+'&�37(.*N
804,#��;5>4'��($&'�Q�)4+?#� 1(� )4/1� 14,�2#47;,42��.�2197&'
08=$*'&��)4+?#�1(�)4/1�1&'��504:(�/0;2*'&�Q�1(�)4/14+'&�/&,*'#
�(:*<��9:�;0,*)4� #�*25431;)4�./0&/12#5>��21970&�370&5>(80=
8(��#4:(�37040��>7&/1;/*��21970&�3(2-*8*)=�;B,(+6�.�0*/-;804
�*,*�	40;/*�#�17.*)=�.�14)�3(/1*.#4�/475*<

"�"�"
�7040��;5>*��($4:(�.�1&'�142+5#4�)4/1�7(0;'#*,4�;/3(/(%#4N

,#4��($4�.�	4:(�80#45#*5><��/3(/(%#4,#4��($4� -=50&�.�/(%#4�'=N
87(+6��/37*.#48?#.(+6��'#-(+6�#�'(5�.�8(/2(,*-4)�>*7'(,##<��#��219N
7&5>�3(%;82#��'&+?#��/-(.*�#�50&,&�/=�3(%;80*,4�#�3(8170&'&.*,4
37040�1(�;/3(/(%#4,#4��/=�3#450@1(.*,#�37040��(:*�)*2(�,*?4$=5&�8(
�#4:(<��7040�1(�'*)=�,*)/#?,#4)/04��'($?#.4��+.#*8451.(�/&,(/1.*
�($4:(<��(�0*� 0,*2('#1*� 7(80#,*�� 21974)� 0,*2#4'� #�3#450@5#=� )4/1
5>*7*2147��($&R

�#���&���� )���)/�V��()$<�CCDHC��HEA�E��()$<�GDHFJVCA�V��7(,<�FDHC�
HEA��/<�FDGA�VCDV��CA�VFDF��GA�CVDIA�HECDHKA��70&3<�IDVK��VHA��0*)<�EIDHSA
	*,�HPDHCA�H��(7<�CDHPA�PDHGA��*?<�EDP<

�	���	/�GK��H��HH��VSG��GH��CCE��GF<

�)���	�/��0&�'*'�+.#*8451.(��;5>*��(�2197&'�'9.#� 14,� 142/1X
	*2�3704)*.#*-(�/#@�(,(�.�1&'�1&:(8,#;X�	*2#4�%&-&�14:(�.&,#2#X



O��!�

	.����H>.*?�-*T�.J+H��<�>;*�..�>.*�)/)<.���:
2
3��-�1/2.

�(.#,,#+'&�%&6�/0&%5&�.�37042*0&.*,#;�87;:#'�,*)?43N
/0&5>�.#*8('(+5#��)*2#4�3(/#*8*'&<�
&'3*1#*�8(�.08&5>*)=N
54:(�/1.(704,#*�.�)4:(�79$,&5>�$&5#(.&5>�379%*5>�3(.#,,*
,*/�37(.*80#6�8(��*M/2#5>�(%#41,#5�(8,(/0=5&5>�/#@�8(�0%?#$*N
)=54:(� /#@��79?4/1.*� #�%-(:(/-*.#4M/1.��21974�.9.50*/�%@8=
8(/1@3,4�./0&/12#'�7(80#,('�,*�0#4'#<��1(�.�14,�/3(/9%�,#4
+.#*850&�5(80#4,,#4��370&�./04?2#4)�/1(/(.,4)�(2*0)#��8*)4�8(N
.98�%7*2;�.#480&�50&�.#*7&�.�(%)*.#4,#4� ?;%�8(.98�/*'(N
?;%/1.*��21974:(��*,�,#4�'($4�3(5>.*?#6<��7.*,#4�.�1*2#'�/1*N
,#4�(/1*1450,#4�3(0%*.#�:(�;80#*-;�.��79?4/1.#4<

"�"�"
�7040��.*,:4?#@�7(0;'#4�/#@�8(%7=�,(.#,@�(�0%*.#4,#;�8(N

2(,*,&'�.�	40;/#4�#�37040�	40;/*<��*).&$/0&�370&.#?4)�)*2#�#/1(1@
?;802=�'($4�/3(12*6�1(�;80#4?4,#4�)4)�B;,25)#�:-(/#5#4?*��.*,:4N
?##�� *�5#�� 21970&� /=� 34-,#� 8;5>*� 14)� B;,25)#�� ?450� ,#4� /=�.�/1*,#4
/34-,#6� /.4)�'#/)#�� 0,*)8;)=� /#@�.�/1*,#4� :(8,&'�3($*-(.*,#*<

34-,#*,#4� 14)� B;,25)#� )4/1� 1*2�:-@%(2(� 0*2(704,#(,4�.�#5>� 5>*N
7*2147*5>��$4�3(0%*.#4,#4�#5>�14:(�370&.#?4);�;,#4/050@+?#.#*�#5>
/475*<

�#���&���� )���)/��/<�EKDG��HKA��*0,<�HHDPA��*7<�IDCIA�V��&'<�HDIA
	47<�HDHSA�VKDS��GA�VCDVGA��'<�CDIA�SDHFA�	*,�HIDCSA��0<�3<�EDVKA�GDP�
HFA�VPDHPJVKA�H��(7<�HDHIA�HFDFIA�VDEA�HFDVA��(?<�HDF��PA�EDHSA��0&'<
HDHEJHPA�H��4/<�HDFA�V��&'<�EDVA��&8<�EDHV<

�	���	/�SK��EE��HHP��VHK��VPK��VSF��CKG<

�)���	�/��0&�.�1&'�1&:(8,#;�:-(/#-4'��.*,:4?#@X�	*2�1(�50&,#-4'X
�?*504:(X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X� 	*2#4�%&-&
740;?1*1&X



P��!�

��F�D�-*0F�)J.*F>.,�?�1FK7C�)>�>�H�)J.*,�:?�F)�-*0F?�=+<)F
)>�<.*,2>+

2
6����4/47

/0&/5&�3(.#,,#+'&�08*6�/(%#4�/37*.@�0�14:(��$4�'*'&
5(+�8(�07(%#4,#*�.�0*274/#4�74*?#0*5)#�;80#4?(,&5>�,*'�5>.*N
?4%,&5>�(%#41,#5��($&5><� 	4+?#� 5>(80#�(�/37*.&�$&5#*�8(504N
/,4:(���9:�(%#45*-��$4�5>?4%*�#�.(8&�,*'�,#4�0*%7*2,#4<��#4
0,*50&�1(�)48,*2��$4�'*'&�0*,#48%&.*6�/-;/0,4�/3(/(%,(+5#
#5>�08(%&.*,#*<��,�,*'�1*2$4�(%#45*-�;80#*-�.�370&/0-&'��79N
?4/1.#4��*?4�8(�,*/�,*?4$&�;50&,#4,#4�3(.(-*,#*�#�.&%(7;�34.N
,&'<��9:�)4/1�0;34-,#4�08(?,&�#�0*./04�:(1(.&�8(�/34-,#4,#*
./0&/12#4:(��5(�8(��#4:(�,*?4$&�.�2*$84)�/37*.#4<�	48,*2��,
8?*�,*/04)�2(70&+5#�3(.(-;)4�,*/��*%&+'&�(2*0*?#�.#*7@�37040
;50&,2#��.&2(70&/1;)=5�.4�./39-37*5&�0��#'�./0&/12#4� 7(0N
/=8,4�'($?#.(+5#<

"�"�"
�&5#4�.#450,4�,#4� )4/1� ,*1;7*?,=��.7(80(,=�.-*/,(+5#=� 50-(N

.#42*��?450�8*74'��(:*�;80#4?(,&'�1&'��2197&5>�5>*7*2147&�/=�.�>*7N
'(,##�0�	4:(�5>*7*21474'<�(%45�.#47,&5>�1*�(%#41,#5*�)4/1�34.,*�
3(1.#4780(,*�370&/#@:=�	4>(.&<�	4+?#�)4/14+'&�.#47,#��,*/0*�.#*7*
'($4�(5042#.*6�0�,#4.07;/0(,=�34.,(+5#=�.&34-,#*,#*�37040��(:*
	4:(�(%#41,#5<��0&$� 1*2*�(%#41,#5*�,#4�3(.#,,*�,*/� #,/3#7(.*6�8(
?()*?,(+5#�.(%45��(:*X

�#���&����  )���)/� �/<� VHDFA� HCCDCA��*,<� HVDCA��*1<� HGDVGA��;2<
VKDCPA�	*,�CDHEJHSA�EDHEA�FDVE��VF��VG��CGA�PDVS��EK��ES��FKJFI��PIA
HKDHK��VIA�HVDFKA�HSDV��CA��0<�3<�HCDEP��EIA��0&'<�VDSA�FDVHA�PDVV��VCA
H��(7<�HFDFC��FEA�V��(7<�FDH<

�	���	/�VKI��F��G��HF��PV��VEP��VFF<

�)���	�/�	*2�14,�142/1�.3-&,=-�,*�',#4�.�1&'�1&:(8,#;X��?*504:(X
��)*2#'#� 740;?1*1*'#X



4��!�

�72*F)=� -�1)G,.*�/72+-B�.���>��!*280���@7+0F80�?� F�1
<�>.H� ,@)�T,.*?� JB�C,�<1)72*>.*>.� .�<+J8�)<�>.� >�
>.H?� .�8F<.*7�2*>.�<�<.*72*?� -�1)G,.*� 0.B� >�8,2+�.?

)JV.F8-C,�<�>.*-� 2��2.B1)<�>.*H
3�&-�4/."�8

�(./045>,*�(3#,#*�,*;50&5#4?#� B*-/0&.4)�8(217&,&��21970&
'&+?=��#$�;1.#47804,#4�.�.#4704�,#4�)4/1�*,#�3(1704%,4��*,#�./2*N
0*,4��)4/1�,*/1@3;)=5*D�%&6�1*2�;1.#4780(,&'�0,*50&�%&6�%#:(N
14'<�	4/1�1(�37*.8*�.�.&3*82;�(/(%&�,#4;505#.4)�.�/.(#5>�8=N
$4,#*5>�8(�370&)'(.*,#*�#�,#4;/1@3?#.4:(�3(8170&'&.*,#*�14:(�
504:(�,#:8&�,#4�;8(.(8,#-*�087(.=�?(:#2=�*,#�*;1(7&1414'��#N
%?##<��?4�,#47(0;',&'�%#:(14'�,#4�)4/1�14,��21(�.�/050474)�.#4N
704��.�(3*75#;�(�*;1(7&141��(:*��370&)';)4�	4:(�
-(.(<�	48&,#4
5#��21970&�1*2�3(/1@3;)=��/=�;1.#47804,#�.��7*.80#4<��9$,#5*�'#@N
80&�/#?,&'�#�,#40*5>.#*,&'�5>704+5#)*,#,4'�*�%#:(14'�3(?4:*
,*�1&'��$4�)484,�)4/1�;1.#4780(,&�.��7*.80#4��3(850*/�:8&�87;N
:#�)4/1�;1.#4780(,&�.�%-@80#4<

"�"�"
�70&)';)4'&�	40;/*��>7&/1;/*�)*2(��*,*�740&:,;)=5�04�/.()4)�.(?#

#�370&)';)=5�	4:(�.(?@�0*�.-*/,=<��*2�3(.#,,(�%&6�0*./04<�	4/14+'&
.��#'�.2(704,#4,#��:8&�1&?2(�0��#4:(�50473#4'&�0*/3(2()4,#4�,*/0&5>
3(1704%<�	4/14+'&�,*��#'�.&%;8(.*,#��)4+?#�%;8;)4'&�5>*7*2147�3(8(%N
,&�	4:(�5>*7*2147(.#<� 	4/14+'&�;1.#47804,#�.�.#4704��0:(8,#4�0�	4:(

-(.4'��:8&�,#4.07;/04,#4�.�,#'�3(0(/1*)4'&<���(%B#1;)4'&�.�.#4704
0�80#@2(.*,#4'��:8&�0�.80#@50,(+5#=�.�,#4)�.07*/1*'&<

�#���&���� )���)/�	*,�HDHVA�Y#?#3<�HDVSA�H��4/<�EDHA�	;8<�C��VKA��B40<
VDVKJVVA�CDHSA�EDHA��(?<�HDVCA�CDHSA��0*)<�PHDCA�H��(7<�CDG��HHA�H��#(17*
VDFA�V��#(17*�VDHVA��0<�3<�VKDCVA�V��(7<�HDVH<
�	���	/�VPS��P��IS��HHC��HSV��CS��CVE<
�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��0.#=0*,4
0�1&'� 142/14'X� 	*2�(,4�0(/1*-&�370&)@14�370404�',#4X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X�	*2#�%&-�.&,#2X



36��!�

�)H�2�:*G�)�*-1.*H�;:)<B�H)-B?�18J*1�HK-
-*0F�)/:+<�-C,+

��-�4</7

�70434-,#(,&�2#4?#5>�'*�3(8.9),4�0,*504,#4<�	4/1�1(�2#4N
?#5>�7*8(+5#�#�2#4?#5>�/';12;��.�(%;�370&3*82*5>�370434-,#(N
,&<��1(2(?.#42�5>5#*-%&�;504/1,#50&6�.�7*8(+5#*5>��*,*��';/#
1*2$4�;504/1,#50&6�.�	4:(�2#4?#5>;�5#473#4M<��;/#'&�5#473#46
0��#'��)4+?#�5>5#4?#%&+'&�0��#'�3*,(.*6<��%45,4�5#473#4,#*
17*21;)4'&�)*2(�,#4:(8,4�3(79.,*,#*�0�1=�5>.*-=��2197*�.�,*/
%@80#4�(%)*.#(,*��/1=8�)4/14+'&�.�/1*,#4�7*8(.*6�/#@�.�;17*N
3#4,#*5>��%(� )*2�%@8=�3704?4.*6� /#@�;17*3#4,#*�� 1*2�%@8=� /#@
3704?4.*6�7*8(+5#<��*��3(/1(-4'�'($4'&�3(.#480#46��7*8;)N
'&�/#@��0,(.;�'9.#@�7*8;)'&�/#@R

"�"�"
�-(.*��(+5#(-*��,*/0��*,�	40;/��>7&/1;/��%&-*�3('*0*,*��;N

5>4'��.#@1&'�%40�'#*7&��*�3('*0*,#4�1(�/3-&.*-(�.�89-�3(��#4?4<
�(+.#*8504,#*�;/1*?(,4�37040��(:*�8?*�14)�2?*/&�%&-&�3704?4.*)=N
5&'�/#@�2#4?#5>4'��(%B#1;)=5&'�.�%-(:(/-*.#4M/1.*�3(5>(80=54�(8
�*,*��'#470(,4� /';12#4'� #�7*8(+5#=<��450�.&/(2(+6� 7*8(+5#� %&-*
.#@2/0*�(8�:-@%#,&�/';12;��*�14:(�,*?4$*-(�/#@�/3(80#4.*6<

�#���&���� )���)/��/<�EFDI��GA�GVDHHA��0*)<�PHDHJCA��*1<�CDHPA��0<�3<
HKDCIA� 	*,�HEDHP��HS��VPA�HFDVPA�HPDSA�HFDHHA�HPDVKJVE��CCA�HSDHCA
�0<�3<�HCDFVA��0&'<�HEDHSA�HFDHCA�V��(7<�HVDHKA��&8<�HKDCEA�	*2<�HDVA
H��#(17*�EDHCA�V��(7<�HDI��GA�EDSJHV��HPJHIA�PDEJHKA�HHDVCJCKA��&8<
HVDPJGA�H��#(17*�FDG<

�	���	/�VGG��GP��HCG��GK��GV��VVV��VSC<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*��'*)=54�0.#=N
042�0�1&'�142/14'X�	*2�%&-&�370&)@14X��(�.�,#5>�3('*:*-(��5(�3704N
/02*80*-(X�	*2#�%&-�/2;142X



33��!�

��*D�>�0�����,.*J.*�2�J.-�-C�>��1�=�+��2.*SI�/),2+F�-C�>�0
-�1)�)<,*�>��72*T�2;)F)<�>*

��-�;;/4<

�#4�3(.#,,#+'&� 0*3('#,*6�� $4�'*'&� 1&?2(� )48,=�(B#*7@�
2197=�80#4M�3(�8,#;� /2-*8*'&��*,;��.&2(70&/1;)=5�5(7*0� ?43#4)
2*$8=�(2*0)@��:8&�1&?2(�/#@�,*8*70*��*%&�/-;$&6�	4';�#�1&'��219N
70&�/=�	4:(<��#4�3(.#,,#+'&�14$�0*3('#,*6��$4�5>(5#*$�1*�(B#*7*
/2-*8*� /#@� 0�?#50,&5>�'*-&5>�(B#*7�� 50*/4'�0%&1�'*-&5>�� %&� )4
.&'#4,#*6�?;%�0*/1*,*.#*6�/#@�,*8�,#'#��1(�)48,*2�./0&/12#4�/=
,#40%@8,4��*$4%&�;0;34-,#6� 1@� )48,=�(B#*7@��2197=�0-($&?#+'&�,*
3(50=12;�.37(.*804,#*� ,*/� 8(� 	4:(� 7(80#,&<��8&� (88*?#+'&
,*/0=�.(?@�� (88*?#+'&�./0&/12(�� *�./04?2#4�3(./170&'&.*,#4
/#@�.�)*2#4)2(?.#42�'*-4)� /37*.#4� $&5#(.4)�Q�./04?2#4� 0*,#4N
5>*,#4�(B#*7(.*,#*�14:(��5(�'&+?#'&��$4�3(8(%*-(%&�/#@��*,;�Q
)4/1�.�0,*50,4)�'#4704�3(./170&'&.*,#4'�/#@�(8�3(+.#@54,#*
	4';�14:(��5(�0*842?*7(.*?#+'&<

"�"�"
#47,#�,*+?*8(.5&��>7&/1;/*�%&?#�3704+?*8(.*,#�37040�5*-&�#42

�.*,:4?##� 0�3(.(8;� ?()*?,(+5#�.(%45��/(%&��*,*�� 	4:(��>*7*2147;�

-(.*�#�/37*.&<��#4�54,#(,(�#5>�$&5#*��17*21;)=5�)4�)*2�$&5#4�(.5&<��40
/475*�%&?#�(,#�0*%#)*,#<�	48,*2$4��)*2�	4>(.*�'#*-�370&)4',(+6�.�(B#*7N
,#504)� +'#475#��4:(��2197&�%&-�0*%#1&� )*2(��*7*,42��($&�� 1*2�'*��,
370&)4',(+6�.�14)�(B#*7,#504)� +'#475#��2197=�.#47,#�3(,(/0=�8?*� 	4:(
/37*.&�� :8&$�  �7(:*� )4/1� 37048�(50&'*��*M/2#4'#� +'#476� +.#@1&5>
	4:(!�U�/<�HHPDHFW<

�#���&���� )���)/��0&'<�IDCF��CPA��*1<�FDHKJHV��EEA�HKDHPJHI��VH�
VV��VP��VIA�VKDVV��VCA�VCDCE��CFA��;2<�VHDHVJHGA�	*,�HFDHI��HGA�HPDH��VA
H��(7<� EDGJHCA� HFDCKJCVA� V��(7<� EDIJHVA� 	*,� HVDVCJVPA� V��4/<� HDEA
V��&'<�VDGJHVA��&8<�HKDCVJCEA�HCDHV��HCA�H��#(17*�CDHEJHS<
�	���	/�HEP��HCE��HFK��VF��GC��VSG��CVP<
�)���	�/��0&�.�1&'�1&:(8,#;�0,(/#-4'�3704+?*8(.*,#*X�	*2X��?*504N
:(X���)*2#'#�.&,#2*'#X



3E��!�

�*� F*�+�)J.*F>.,*�H�-C,?�>�-H.�0.R�),2+02,2�-,.*� 0�H+,@
0.*J.*�)��<02*��1.*-� 2H�2+�,.�:�� .��8,@�?�<+1)>+<�-C,

/)G<.B,*>.*�<�J)-�T>.�	)=*-
4
3��-�8/2

���)*2�.#4?;�37(/3421&.,&5>�80#480#59.��79?4/1.*�/3(/1704N
:*��$4�'*�,*/1@3;)=54�/2*0&D�0-(+?#.(+6��3(8/1@3,(+6��(%-;8@��,#4N
,*.#+6�#�/2-(,,(+6�8(�(%'(.&R��40�(%*.&�'($,*�3(.#480#46��$4
2*$8&�3(/#*8*�� )4+?#�,#4�./0&/12#4�� 1(�21974+�0�1&5>�/-*%(+5#�5#*-*
#�';/#�0�,#'#�.*?50&6�� /0504:9?,#4�,*�3(50=12;�.4)+5#*�.�5>704N
+5#)*M/2#4� 3(.(-*,#4<�/0&/5&�3(.#,,#� 0�.#4?2=� 17(/2?#.(+5#=
(8/;.*6� 14� /2*0&�(8� /#4%#4R��*$8&�3(.#,#4,�%*8*6�� ,#4� 1&?2(
./0&/12#4� /.()4�80#*-*,#*� $&5#(.4��'&+?#� #�/-(.*�� ?450�3(,*81(
2*$8=�3(%;82@�27&)=5=� /#@� 0*� /-(.*'#��'&+?*'#� #�50&,*'#�� *%&
'9:-�%&6� ?43#4)�(50&/050(,&�0�0#4'/2#4:(� /2*$4,#*� #�5(7*0�%*7N
80#4)�,*8*.*6�/#@�8(�370&)@5#*�37040��(:*<

"�"�"
�7040� 0'*0&�5#*-*!�7(0;'#4�/#@�.*8&�0*2(704,#(,4�.�5#4?4�#�37040

5#*-(�.&7*$*,4<��(�,#5>�,*?4$=D�3*?4,#4�1&1(,#;��3#5#4�*?2(>(?;��;$&.*N
,#4�,*72(1&29.��,#4/27(',(+6�� $*7-(50,(+6�� 3?;:*.(+6� 5#4?4/,*�� #13<
�7040� 0'*0&�8;5>*!�7(0;'#4�/#@�.*8&�0*2(704,#(,4�.�;'&+?4�#�37040
;'&/-�.&7*$*,4��1*2#4�)*2�:,#4.��,#4,*.#+6��0-(+?#.(+6��0-4�3(84)704N
,#*��(%-;8*��5>5#.(+6��,#4.#*7*�� 7(03*50��3&5>*�� #18<��%#41,#54��21974
/1*,(.#=��70&'#4704� 0.#=0*,4�370&/#@:=� /=��(/2#'#� +7(82*'#�3704N
0,*50(,&'#�8(�(50&/050*,#*�,*/�0�1&5>�/2*0�5#*-*� #�8;5>*<��*)?43/0=
'41(8=�(/#=:,#@5#*�14:(�(50&/0504,#*�)4/1�504+6�8?*��(:*��37040�2197=
;0;34-,#*'&�/.()4�3(+.#@54,#4<

�#���&����  )���)/� V��(7<�PDHS��HIA�H��()$<�VVDHPJHIA��/<�FHDHVA� 	*,
HFDCA�H�	*,*�HDSJGA��*?<�FDHGJVHA��B40<�EDHSJCVA�FDVPA��(?<�CDFJGA��0&'<
IDHJHEA�HVDV��GJVHA��*?<�FDVVJVFA�PDSJHKA��(?<�CDHKJHSA�H��4/<�FDHHJVV<

�	���	/�HCK��SI��HGP��HGI��H��VK��HVF<

�)���	�/��0&�.�1&'�1&:(8,#;�/1*7*-4'�/#@�;70450&.#/1,#*6�,*3(',#4N
,#*�14:(�142/1;X�	*2X���)*2#'#�/2;12*'#X



3L��!�

�F)?�/)0:802*S0F<)��*/02*�-*0F�>.=*�.�)V.�7�?���0:8,@�D
�*/.*-�-*0F?�>.=�)V.�7)<�D�F:80F)GD�J�7�>K<

2�G��-�27/44

�*/0��#4%#*M/2#��)5#45�$&50&�
(%#4��*%&+'&�0.7*5*?#�%*50N
,=�;.*:@�,*�	4:(�
-(.(�#�,*.41�37040�5>.#?@�,#4�'&+?4?#��$4
'($4'&�)4�;?43/0&6�?;%�$4�50*/�#�(2(?#50,(+5#�'(:=�0'#4,#6
/1(/(.,(+6�(2*0&.*,#*��;�37040�,*/�3(/-;/04M/1.*<��=8O'&
3(/-;/0,#��*M/2#4';�:-(/(.#�#�170&'*)'&�/#@�%?#/2(��*,*��,#4
(%*.#*)=5�/#@�740;?1*19.��?450�.#470=5��#$��4,��2197&�,*/�/1704$4
,#4�8704'#4�*,#�,#4�+3#�#�)4/1�0%&1�'=87&��%&�%-=80#6�*�1*2$4�0,*
2*$8=�/&1;*5)@��2197*�'($4�0*#/1,#46�.�,*/0&'�$&5#;�)*2(�.&N
,#2�,*/04:(�3(/-;/04M/1.*<

"�"�"
�(0;'#4'&��$4�(B#*7*�(0,*50*�0*3*75#4�/#@�,*/0&5>�37*.�3(8N

50*/�2-*804,#*�,*�+'#476�,*/04:(�50-(.#4504M/1.*�.�/-;$%#4��(:;<
	4+?#�1*2#4�/*'(0*3*75#4�.�.&/#-2*5>�/-;$4,#*��(:;�)4/1�(B#*7(.*,4
.%74.��($4)�.(?#��1(�5>(5#*$�0;$&.*�,*/0=�?;802=�,*1;7@��,#4�)4/1
37040��(:*�370&)@14<��43#4)�)4/1�%&6�3(/-;/0,&'�%40�/*'(0*3*75#*�
*,#$4?#� 0*3#47*6� /#@� /#4%#4�%@8=5�,#43(/-;/0,&'<��*)?43#4)� )48,*2
)4/1�/2-*8*6�(B#*7@�.�3(/-;/04M/1.#4<

�#���&���� )���)/�E��()$<�HEDVEA�H�
*'<�HVDVVA�H��7(,<�VIDG��HK�
VKA��/<�EKDPA�FHDHP��HSA�PGDCK��CHA��70&3<�VHDCA��*0,<�FDHA��045><
GDFJHKA��0<�PDPA��#5><�PDPJIA��*1<�GDHCA��*7<�HVDCV��CCA�	*,�HVDVPA
HCDHSA�HEDHF��VHA�H�	*,*�VDCJP<

�	���	/�H��HHE��HVI��HFK��HGP��VKI��CKS<

�)���	�/��0&�.�1&'�1&:(8,#;�3(+.#@5*-4'�/#@�.%74.��*M/2#4)�.(?#�
50&�.�>*7'(,##�0�,#=X��0&�3(./170&'&.*-4'�/#@�(8�(B#*7&X��)*N
2#5>�(2(?#50,(+5#*5>X��?*504:(X�	*2X



3M��!�

�2,2*7+H.�JB�C,�<�H.:)G,.�7)GH+�<�)>*;)�<*�<02+0F1.*H?
1FK7+�-*0F�;:)<C?�F)�-*0F�<��@7+0F80�

F���-�;/27

�(�1(�0,*50&�7(/,=6�.�-*/54X��(�0,*50&�5#4/0&6�/#@�$&50N
?#.(+5#=��*,*�37040�(/(%#/1=�0*$&-(+6�#�8;5>(.=�/3(-450,(+6
0��#'<��#4'($?#.&�)4/1�1*2#�.07(/1�.�-*/54�%40�.07(/1;�.�.#4N
80&��3(,#4.*$�54?4'�1*2#4)�8;5>(.4)�-=50,(+5#�)4/1�%;8(.*N
,#4�,*/�.�8(/2(,*?/04)�.#480&�#�0*$&-(+5#�0��*,4'�.�54?;�.&N
7(%#4,#*�.�,*/�3(50;5#*�)48,(+5#�0��(/2#'��?*,4'�#�8*,#*�,*'
370&.#?4);� 3('*:*,#*�';!�.�74*?#0(.*,#;�14:(��?*,;<�	4+?#
.#@5��'#-;)4'&��(:*�#�/-;5>*'&��(��)4+?#�37*:,#4'&�7(/,=6
.�	4:(� -*/54�� 1(� 	4:(� 0*3#/*,4�
-(.(� )4/1� 37048'#(14'�,*N
/0&5>�5(80#4,,&5>�'48&1*5)#�#�/1;8#9.<��1*2#�/3(/9%�7(+,#4N
'&�.�.#480&<

"�"�"
�#/)=�5>704+5#)*,#,*�)4/1�37(2?*'(.*,#4�
-(.*��($4:(<��#/)*

1*�3(.#,,*�%&6�.&34-,#*,*�.�(3*75#;�(�'(1&.&�%40#,1474/(.,4)
'#-(+5#�#�37040�,#=�.&7*$*,*<��4';��21(�.�1*2#�/3(/9%�37048/1*.#*
�7*.8@���>7&/1;/��,*/0*��-(.*��8*)4�8(+.#*8504,#*��21974�:(�;08(?N
,#=�8(�.07(/1;�#�7(0.#,#@5#*�/#@�.�2*$84)�8(%74)�37*5&�*$�8(�(/#=N
:,#@5#*�/1*,(.#/2*�80#480#5*�.��79?4/1.#4<

�#���&���� )���)/��*5><�IDHPA�V��(7<�EDVA��B40<�EDVFA��/<�CVDVA�	*,
HDESA��0&'<�HVDGA�H��#(17*�HDVVA�VDVA�H�	*,*�CDHIA��B40<�VDVHA�V��#(17*
CDHIA��B40<�HDVH��VVA�FDVCA��(?<�HDHI��HGA�VDHG<

�	���	/�SI��E��ES��SE��HHE��HVI��HFK<

�)���	�/�	*2#4�'#*-4'�.�1&'�1&:(8,#;�8(+.#*8504,#*��'*)=54�0.#=N
042�0�'&+?=�14:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�740;?1*1X



3N��!�

�@)DJ+�V.;)<*��72*<)�>.*�2�1<.F>B:)�.�>.*�J+:)�87)�2�-8
>��<.>>.,�,@?�,@)DJ+�.�)<),�)�.<+�/),@+J.:?�.�7)�*�>.*
/72+>.)0:+�/)=+F18?�.�2�)<,2�7>.J+�)<,*�<+J.F*�J+:+?
��>.*�J+:)J+�J+�:��<�)J)7�,@I�<02�1=*�-��0.B�<���>8
<*0*�.D�JB�B?�7)27��8-B�0.B�<�	);8�2J�<.*>.��H*;)

H��'-�</28"�20

�(0;'#4'&��$4��9:�040.(?#-�,*�0-(�.�+.#45#4��*$4%&���	��
'9:-�/#@�,*;50&6�?425)#�0�34.,&5>�:(702#5>�8(+.#*8504M��/1*,(N
.#=5&5>�,*1;7*?,4�2*7&�0*�50&,#4,#4�0-*<��(0;'#4'&�14$�3(/-;:@
0-*�.�(8,#4/#4,#;�8(���	!�) (�Q�.�379%(.*,#;��(50&/050*,#;
#�;8(/2(,*?*,#;� #5>A�370&:(1(.;)=5=�+.#@1&5>�8(�(80#480#504N
,#*�./3*,#*-&5>�70450&��21974��9:�'*�0*74047.(.*,4�8?*�.#47N
,&5>�#�8(.(80=5=��#$�/=�#5>�:(8,#�)*2(�0.&5#@05&<

"�"�"
�9:�.�
.4)�(3*170,(+5#�8(0.(?#-��%&�5#4?4/,&�(7*0�8;5>(.&

�07*4?� 0,*?*0-� /#@�.�,#4.(?#� ?#147*?,4:(� #�/&'%(?#50,4:(��*%#?(,;�
:80#4�0*0.&50*)�%&-(�'*-(�/3(/(%,(+5#�8(�7(0.#,#@5#*�(.(5,4)�37*5&
.&.#47*)=54)�.3-&.�,*�7(80*)�?;802#<���)48,*2��*M/2*�-*/2*�;08(?N
,#-*�.#47,&5>�.�/&'%(?#50,&'��*%#?(,#4�8(�7*8(.*,#*�/#@�.��(:;
#�.��>7&/1;/#4�0�3(.(8;��5>�5;8(.,&5>�80#4-�0%*.#4,#*<��;8��($&
370&�2(M5;�#42;�,*3(12*-� 34.,4�,#43('&+?,4� #�,#4(.(5,4�8(N
+.#*8504,#*��?450�,*8*?�5#4/0&-�/#@�.+798�,#5>�/345)*?,=�-*/2=��*,*�
)*2�37(7(50(�(%#45*-�1(�3(.&$/0&�142/1<

�#���&���� )���)/�	*,�HFDVHA�HPDVK��CCA��0<�3<�HEDVVA�VKDVC��VEA
�0&'<�IDHIA�V��(7<�EDHS��HIA��/<�HKCDGA�HVPDF��PA��0*)<�FEDS��IA�PHDV�
CA�Y#?#3<�EDEA�H��4/<�FDHPA�H��#(17*�HDPA�EDHC��HEA�FDHK<

�	���	/�PC��PS��GG��HHK��VGC��CVI��CCH<

�)���	�/��0&�.�1&'�1&:(8,#;�7*8(.*-4'�/#@�.�;17*3#4,#*5>X��(�'#
.�1&'�3('*:*-(�?;%�3704/02*80*-(X��50&'�;.#8(50,#-�/#@�740;?1*1X



35��!�

��2<C�,.B�.H.*>.*H�>)<*H�Y�JB�2.*02�1)7)>C�)2�)J>C
<�7B,*���S01.*-?�.�1)7)>C�17K�*0F<��<�7B,*�	);��F<*;)

@���-�.4/4"�<

�#4�0*3('#,*)'&�,#:8&�� $4� )4/14+'&� ?;84'�,*%&1&'!�
(8-=50(,&'�(8� (:9-;� ,('#,*?,&5>� 5>704+5#)*,� #�(8� +.#*1*�
'*)=5&'�.&$/04�,*80#4)4��54?4��*'%#5)4�� ?;84'�;370&.#?4)(N
.*,&'�3704,#2?#./0&'�.,#2*,#4'�.�:-@%(2#4�/37*.&��(:*�
3(.(-*,&'�0�3(37048,#4)� 5#4',(+5#� 8(� 	4:(� 08;'#4.*)=54)
+.#*1-(+5#<���)4+?#�)4/14+'&�1*2�(880#4?4,#�(8�+.#*1*�#�5>704+5#N
)*,��21970&�.�.#@2/0(+5#�;504/1,#50=�.�8;5>;�+.#*1(.&'�� 1(
59$�.�1&'�80#.,4:(��$4�,#4�)4/14+'&�.�>*7'(,##�0�,#'#��$4�#:,(N
7;)=�,*/�,*.41�#�/37045#.#*)=�/#@�,*'<

"�"�"

-(.(�	�	!�)4/1�;$&14�.�3#+'#4��.#@1&'�.�0,*504,#;�,*0.&�

,*1;7&��5>*7*2147;��505#��;70@8;�#�80#4-<��?*/#4��>7&/1;/(.4)�%&-(
(%#45*,4�,(.4�#'#@��/0504:9?,#4�.�0,*504,#;�,(.4)�,*1;7&�#�;70@N
8;��*�)*2(�1*2*�.�7@2*5>��*M/2#5>�'#*-*�/#@�/1*6�./3*,#*-=�2(7(,=
0�.#4?('*�37('#4,#4)=5&'#�2?4),(1*'#��(8%#)*)=5&'#�./3*,#*-(+6
�(/2#4)� �7*.8&�� 5>*7*2147;� #�80#4-*�.�54?;� %-(:(/-*.#4,#*� 5*-4)
?;802#4)�7(80#,&<

�#���&���� )���)/��/<�HVVDPA�HKVDHEJHSA� �0*)<�PKDHJCA��%)<�VDHSA
VHDV��G��HK��HS��VC��VEA��045><�EIDCFA�	47<�HHDHPA�CCDHPA��&8<�HVDVVA
�*?<� EDVPA��70&3<�HVDEA��/<� HCVDHIA��#4+M�CDHHA��%)<� HGDHVA�H��4/<
VDHG<

�	���	/�CHK��I��SV��HFV��VKH��VKE��CHE<

�)���	�/�	*2�,*/0*�,*80#4)*�(880#*-&.*-*�,*�',#4�.�1&'�1&:(8,#;X
�)*2#5>�8(+.#*8504,#*5>X��(�.�,#5>�3('*:*-(�?;%�3704/02*80*N
-(X�	*2#4�%&-&�#5>�.&,#2#X



3O��!�

�+:C,2�D�<�0�JB�C�2�JKT>.,I�)<02*H�/72+-�2.*�;)�2.>�?�=*
<02*�1.?�1FK7+�<�0�2�J.-*?�JB�2.*�H>.*H�:?�=*�	);8�/)0:8;B�,2+>.

6���2./4

�0#/#4)/04�3704+?*8(.*,#*�/=�%*780#4)�.&7*B#,(.*,4�*,#$4?#�)*N
2#42(?.#42�.�3(37048,#5>�(274/*5><��.#@5#�8,#*�80#/#4)/04:(�,#4�/=
2*'#4,(.*,#�?#147*?,&'#�2*'#4,#*'#�#�,#4�/1704?*�/#@�8(�,#5>�?#147*?N
,&'#�/170*-*'#�*,#�,#4�+5#,*�/#@�#'�?#147*?,#4�:-9.��?450�,*8*?�)4/1�37*.N
8=��$4�O?#�.&3;/050*)=�,*�.#47,&5>�/170*-&� /-9.�)*8(.#1&5>!<�#4?;
14$�0�3(.(8;�.#47,(+5#�)4/1�:7('#(,&5>��(%'*.#*,&5>�#�(817=5*,&5>
(8�1(.*70&/1.*�Q� 3(+5#,*,&5>�8?*�+.#*8451.*�	40;/(.4:(!<��#45>
./0&/5&�1*5&�:(7?#.#4�./39-0*.(8,#50=�04�
05043*,4'��3#47./0&'
5>704+5#)*M/2#'�'@504,,#2#4'<��#45>�.&8*)=�+.#*8451.(�0�1.*70*N
'#�37('#4,#4)=5&'#�)*2�)4:(�1.*70<��#45>�#5>�(50&�.#*7&�8(/1704:*)=
	40;/*�3(�37*.#5&��*)4/1*1;�,*�.&/(2(+5#*5>�)*2(�#5>��8.(2*1*�#�&N
%*.#5#4?*<��#45>�#5>�/-(.*�%@8=�;'#*72(.*,4�)*2�/-(.*�
05043*,*
#�,#45>�1(��5(�,*3#/*,(�(�,#'�(8,(/#�/#@�79.,#4$�8(�,#5>��$4�%&-� 34-4,
.#*7&�#�'(5&!�#� 34-4,��;5>*��.#@14:(!<

"�"�"
/0&/5&�.#47,#�,*7*$*?#�/#@�,*�,#4370&)4',(+5#�#�2(,/42.4,5)4�3(N

0%*.#4,#*�#5>�1(.*70&/1.*�,('#,*?,4:(�?;8;��($4:(<�#47,#�?;80#4��($&
,#4�07(0;'#*,#�.�/.4)�37*5&��,*;54��5>*7*214704�#�,*80#4#�37040�)48,(/12#
,#4�%@8=54�.�>*7'(,##� 0��(/2#'��?*,4'�%&?#�37040�,#4� 17*21(.*,#� )*2(
.7(:(.#4��(:*��	4:(��?*,;��	4:(��(+5#(-*�#�50@/1(�)48,(/12#�14�'&+?*-&�
$4�/-;$=��(:;�0*%#)*)=5�1&5>��21970&�70450&.#+5#4�%&?#�	4:(�80#46'#<

�#���&���� )���)/�	*,�GDVV��CEA�HVDEVA�HPDCA��0<�3<�IDHA�GDHA�	*,�HFDHIJ
VHA��0&'<�HKDVA� H��(7<� VDIA� H��&'<�HDHCA��/<� HHDVA� CIDVHA� EEDVCA� FPDPA
GEDFA��70&3<�VGDHKA��*1<�FDHKJHV��EEA�HKDHPJHI��VHJVC��VIA�VCDCEA�VEDIJ
HKA��*7<�HCDGJHCA��;2<�PDVV��VCA�VHDHVJHGA��0<�3<�FDVG��EKJEVA��0&'<
IDHS��CFJCSA�H��(7<�EDGJHC<
�	���	/�VSV��FP��FS��VHP��CHC��CKK��CCF<
�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�3704+?*8(.*,&X�	*2X��?*504:(X
��)*2#'#�.&,#2*'#X



3P��!�

�>.-�2.*H+��)�)�/),2>.*>.�?�1FK72+GH+�8<.*72+�.
=)�-�;/<

�*/0�(83(50&,42�.��*,;�)4/1�2('3?41,&�.�1*2#4)�'#4704�
.�)*2#4)��;�;B*'&<��4,��21(�.�34-,#�.#470&��.�34-,#�14$�����D
 �)����*�14,��21(�50@+5#(.(�.#470&��50@+5#(.(����� �)��<��84N
*?,&'�/1*,4'�8;5>(.4:(��07*4?#1&�)4/1�(/#=:,#@5#4�37040�,#4:(
8(/2(,*-4:(�(83(50&,2;��8(/2(,*-4�0*5>(.*,#4�/*%*1;�.�)4N
:(�(%45,&5>�8(+.#*8504,#*5>�(7*0�(5042#.*,#4�#�/1*7*,#4�/#@
(�#,,&�� 8(/2(,*?/0&�(83(50&,42�Q� 70450&.#/1&�(83(50&,42
.�;8(/2(,*?(,&'�/1*,#4�Q�(83(50&,42��2197&�3(0(/1*)4�?;8(N
.#��($4';<� 
1*7*)'&$�/#@�148&��*%&+'&�.4/0?#�8(�(,4:(�(8N
3(50,#4,#*�Z/*%*1;[��$4%&�21(�,#4�.3*8-�.�14,$4�370&2-*8�,#4N
8(.#*7/1.*�Z5#4?4/,4:(��07*4?*[!��&8<�EDGJHH<

"�"�"
�(1&:(8,#(.&�/*%*1��&89.�04�/.&'�(83(50&,2#4'�(8�37*5&

#�37*21&2*'#�74?#:#),&'#��17*B,#4�/&'%(?#0;)4��&/#=5?41,#�
*%*1�0�)4N
:(�(83(50&,2#4'�(8�37042?4M/1.*� #�/-;$%=�,*� 70450��(:*<��/37*N
.#48?#.#4,#4�0�.#*7&�370&3#/;)4�,*'��&/#=5?41,#�(83(50&,42�.�8(N
/2(,*-(+5#� #�;'($?#.#*�,*'�3(/#*8*,#4�(83(50,#4,#*�37040�.#*7@
.�8(2(M50(,4�80#4-(��>7&/1;/*<��/.&'�3(+.#@54,#;�3(.*$,#4�37*N
5;)'&�*$�8(�+'#475#��*%&+'&�%&?#�:(1(.#�8(�(83(50&,2;��)*2#�3(0(N
/1*)4�?;8(.#��($4';�.�5>.*?4%,&'��79?4/1.#4��(:*<

�#���&���� )���)/��0*)<�VPDCA��&8<�EDCJHHA�CDHE��HIA��*1<�HHDVIJCKA
	*,�HEDVSA�HPDCCA�VKDHGA��0<�3<�HKDCPA��0&'<�VDHKA�FDHA�HEDHSA�HFDHC�
CCA��B40<�VDHEJHSA�Y#?#3<�EDS��GA��(?<�HDVKA�CDHFA�V��4/<�CDHP<

�	���	/�VEE��EI��GS��HKS��HSP��HSG��CKF<

�)���	�/��0&�.�1&'�1&:(8,#;�5#4/0&-4'�/#@�(83(50&,2#4'�.#*7&X
	*2X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#�%&-�.&,#2X



34��!�

��F�1�/)<.>>.GH+�2>)0.D?�H+?�1FK72+GH+�H),>.?
H�:)G,.�0:�J+,@?���>.*�/)�)J�D�0.B�0�H+H�0)J.*

��)�-�27/2

�8�0*/*8�,#4�,*?4$&�(8/1@3(.*6�3(8�$*8,&'�3(0(74'�
?450�,*�/.(%(8&�#�37*.*�(/(%#/14�'($4'&�50@/1(�,#4�0.7*N
5*6�;.*:#�04�.0:?@8;�,*�8(%7(�87;:#5>�#�8?*��(/2#4)�370&N
)4',(+5#<��3(/1(-��*.4-�%&-�:(19.�%7(,#6�0*/*8�0*�./04?2=
54,@�U�*?<�VDF��HHW��?450�.�740&:,*5)#�04�/.&5>�8(504/,&5>
37*.�#�370&.#?4)9.�(7*0�.(?,(+5#�8?*�/37*.&��>7&/1;/*�#��(N
+5#(-*�)4/1�(,�%40�.=13#4,#*�,*/1@3,&'�3(�,*/0&'��*,;�	4N
0;/#4�0,*2('#1&'�370&2-*84'�8?*�5*-4:(��(+5#(-*<

"�"�"
�#��21970&�/=�/-*%#��2-*8=�',#4)�?;%�.#@54)�04�/.(#5>�%704N

'#(,� ,*� 87;:#5>�� *�5#�� 21970&� /=�'(5,#��'(:=� 370&,(/#6� ;?:@
/-*%&'�.�0.#=02;�0�#5>�0%&1�.#4?2#'�(%5#=$4,#4'��,*.41�:8&N
%&�1(�,#4�%&-(�370&)4',4�#5>�?;802#4)�,*1;704<��*2#4�)4/1�37*.(
�>7&/1;/(.4�8?*�,*/��:8&$� 1*2� )*2��,�,#4�3(%-*$*-�/(%#4�� ?450
0,(/#-� /-*%(+5#� 87;:#5>�� 1*2� #�'&� 3(.#,,#+'&� 0,(/#6� /-*%(+5#
,*/0&5>� %7*5#<

�#���&���� )���)/��0&'<�HEA�HFDVJSA�H��(7<�IDSJHCA�GDEJVSA
�*?<� VDVKA� PDHA��*1<� HPDVEJVPA� H��4/<� FDHKA� H��#(17*� EDVA
V��(7<� FDHF<

�	���	/�HGH��EE��HCE��HGV��HGI��VSS��VSG<

�)���	�/��0&�.�1&'�1&:(8,#;�3('*:*-4'�/-*%&'X�	*2X��?*504N
:(X���)*2#'#�.&,#2*'#X



E6��!�

�8��<:�0>+?�;)7�.<.*�>�G���8-C,+��)J7+,@�8,2+>1K<
�)�-�4/2;

 �;8�.-*/,&!�Q� ?;8�,#4�.&79$,#*)=5&� /#@� *,#�3(8�.0:?@N
84'�;%#(7;�� 0.&50*)9.�� )@0&2*�� *,#�,#47(0/=8,&5>��%40/4,/(.N
,&5>�B(7'�#�,*.&29.��?450�/0504:9?,&�.�(8-=504,#;�/#@�(8�+.#*N
1*�#�8;5>*�14:(�+.#*1*<��;8�14,�'*��;5>*��>7&/1;/(.4:(�Q�8;N
5>*� 0;34-,4:(�3(+.#@54,#*� /#@��*,;�� )4/1� (8-=50(,&�(8� +.#*1*
#�)4:(� /*'(?;%,&5>�8=$4M<� 	4/1� (/(%?#.&�.�/.&'� ?:,#@5#;� 8(

-(.*��*M/2#4:(�)*2(�)4:(�)48&,4:(�37*.*<�	4/1�(/(%?#.&�.�1&'�
$4�(870;5*�'=87(+6�+.#452=��2#48&�1*�(/1*1,#*�)4/1�.�/370450,(N
+5#�0��(/2#'�(%)*.#4,#4'<�	4/1�(/(%?#.&�.�1&'��$4�%@8=5�,*�1&'
+.#45#4��,#4�)4/1�0�14:(�+.#*1*<�	4/1�(/(%?#.&�.�1&'��$4�'*�084N
5&8(.*,=�.#*7@�#�3(/1@3;)4�:(7?#.#4�.�>*7'(,##�0�,#=<�	4/1�(/(N
%?#.&�.�1&'��$4�.�/*'((B#4704�,#4�;0,*)4�#,,4)�.(?#��37950�.(?#
/.4:(��79?*<�	4/1� 1*2$4�(/(%?#.&�.�1&'��$4�0,*��7*.8@�#�'($4
;0*/*8,#6� 1@�,*80#4)@�� 2197=�3(/#*8*��3(850*/�:8&�87;80&� )48&N
,#4�/342;?;)=��80#.#=�/#@� #�.=13#=<

"�"�"
�/(%?#.(+6�?;8;��($4:(�3(?4:*�,*�)4:(�(8-=504,#;�/#@�(8�/*'(?;%N

/1.*��+.#*1(.(+5#��:704/0,(+5#�#�%-@8,(+5#�*�3(+.#@54,#;�/#@��*,;�#�/-;$N
%#4�8?*��#4:(<��;8��($&� )4/1�.-*/,(+5#=��*,*�.�1&'�0,*504,#;��$4� )4/1
37040��#4:(�0*�1*2=�;0,*,&��%@8=5�(88*,&'��;�#�:(1(.&'�8(�/-;$4,#*
.�2704.#4,#;��7*.8&�#�/37*.#48?#.(+5#<�	*2(�1*2#�)4/1�4,1;0)*/1&50,#4�*2N
1&.,&�.�37*.&'�3(/1@3(.*,#;��.�/-;$4,#;�.�8(%74'�./0&/12#'�?;80#('
*�/0504:9?,#4�8('(.,#2('�.#*7&��(�#?4�'*)=�2;�14';�/3(/(%,(+6<

�#���&���� )���)/�F��()$<�SDPA�HEDVA�VPDHIA��/<�PGDHKA�H��#(17*�VDGA
�B40<�VDHKA��&1<�CDIA��*?<�PDSJHKA�H��(7<�HFDFIA�V��4/<�CDHCA�H��4/<�FDHFA
H��&'<�PDHIA��&8<�HCDHP<
�	���	/�VSF��VPS��VK��VKK��SI��HVF��HHP<
�)���	�/��0&�.�1&'� 1&:(8,#;�  ,*+?*8(.*-4'�8(%7&5>�;50&,29.!X
�)*2#5>�(2(?#50,(+5#*5>X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



E3��!�

�02+0F1)�/.0H)�)��	);��-*0F�>�F,@>.)>*?�.�/)=+F*,2>*�18
>�8,*?�18�0F7)V)<�>.8?�18�>�/7�<.*?�18�D<.,2*>.8?�1FK7*
-*0F�<�0/7�<.*��.<)G,.I��J+�,2:)<.*1�	)=+�J+:��)01)>�:+?
18�<02*�1.*-�0/7�<.*��)J7*-��)0F�F*,2>.*�<+D<.,2)>+

4
�)�-�</2."�28

�(%704�%&-(%&�:8&%&+'&�3*'#@1*?#�� $4�./0&/12#4� -*/2#
�;5>*�� 5*-&�3(/1@3�.�08(%&.*,#;�.#480&�8(1&50=54)� /37*.
�(/2#5>��21974�);$�(/#=:,@?#+'&�)*2(�3('(5�.�0%?#$4,#;�/#@�8(
�(:*�#�+.#@1(+5#��08(%&?#+'&�80#@2#��#/';��.#@14';�
1*74:(
�4/1*'4,1;� #�/-(.('�,*/04:(��*,*�(7*0� 	4:(�,*15>,#(,&5>
�3(/1(-9.<��%&1450,&'�%&-(%&�.#@5�;8*.*,#4�/#@�8(�#,,&5>
3704.(89.�3(�37*.80#.=�'=87(+6��2197*�'#*-*%&�370&:(1(.*6
,*/�8(�(%#45*,4:(�0%*.#4,#*<

"�"�"
�#/'(��.#@14� )4/1� ,*15>,#(,4�37040��(:*� #�8?*14:(�8(/1*750*

50-(.#42(.#��($4';�34-,#@��(/2#5>�'&+?#�.�0*274/#4� 14:(��.�5(
'*�.#470&6�)*2(�37*.8@��*�5(�(870;5*6�)*2(�%-=8��0�504:(�(50&+5#6
/.9)�5>*7*2147�#�5(�50&,#6��%&�:(�7(0.#,=6<��7041(��3(88*)=5�/.()4
/4754�#�;'&/-�)4:(�.3-&.(.#��50-(.#42��($&�(50&/050*�/#@�0�:704N
5>;��%-@8;�� /*'(?;%/1.*�(7*0� +.#*1(.(+5#� #�.� 1*2#'�/1(3,#;� )4:(
7(0.9)�.�2*$8&'�8(%7&'�/-(.#4�#�0*?45#4�/1*)4�/#@�34-,&��80#@2#�504N
';�)4/1�0;34-,#4�370&:(1(.*,&�8(� ./04?2#4)�/37*.&�8(%74)!<

�#���&���� )���)/�F��()$<�PDP��SA�V�
*'<�VCDVA��;2<�HDSKA��*1<�VVDECA
VPDFE��FPA�	*,�FDCGA�HKDCFA��*7<�HVD�VEA�V��#(17*�HDHGJVHA��0<�3<�VKDVK�
VSA��0&'<�CDVA�HFDEA��/<�HGDIJHVA�HHGDG��HH��GSJHKEA�H��&'<�PDHHA�V��&'<
VDVH��VFA�EDVA��&8<�CDSA�EDHVA�HKDVEA�V��(7<�GDIA��B40<�VDHKA��&1<�VDHE<

�	���	/�VV��EG��SG��HFE��VGP��CHH��CHF<

�)���	�/�	*2�/1(/(.*-4'�14,�142/1�.�1&'�1&:(8,#;X��?*504:(X��(
'#�.�1&'�3704/02*80*-(��*�5(�3('*:*-(X�	*2#�%&-�.&,#2X



EE��!�

��J)<.*H�>.*���:�>�H�	K;��8,@��J)-�T>.?���*�H),+
.�H.:)G,.� .�2�7)<*;)�2H+0:8

4
�)�-�2/8

�;5>��*M/2#�;80#4?*,&�	4:(�?;8(.#�,#4�)4/1�8;5>4'�%()*ON
,#��?450�37045#.,#4��8;5>4'�'(5&��4,47:##�#�:(7?#.(+5#�3(%;80(N
,4)�37040�'#-(+6�Q�34-,&'�(88*,#*�370&.#=0*,#4'�8(��(:*�(7*0
37*:,#4,#4'�3(8(%*,#*�/#@�#�/-;$4,#*�	4';<�	4/1�(,�:(7=5&'�370&N
.#=0*,#4'�8(��7*.8&�#�?;8;��($4:(�(7*0�37*:,#4,#4'�%;8(.*N
,#*�:(�.�+.#@1&5>�70450*5>�#�+.#*8504,#*�8(%7*�./0&/12#'�?;N
80#('��(�#?4�,*8*70*�/#@�2;�14';�/3(/(%,(+6<�	4/1�8;5>4'� 087(N
.4:(�0'&/-;!�� 7(0;';��2197&� )4/1�(%.*7(.*,&� #�.0'(5,#(,&
37040�
-(.(��*M/2#4�.�2*$8&'�37048'#(5#4�#�/1=8�5>(5#*$�0;N
34-,#4�,#4�%(#�/#@�50-(.#42*��)4/1�'=87&�.�(/=80*,#;�50*/9.��(274N
/9.�#�/3(/(%9.�.&2(70&/1&.*,#*�4,47:##�'#-(+5#��2197*�3-(,#4
)*2�(:#4M�.�3(+.#@5(,&'�/475;<

"�"�"
	*2�8;5>�%()*O,#�)4/1�;/3(/(%#4,#4'�%()*O?#.&'��1*2�8;5>�'(5&�

'#-(+5#�#�087(.4:(�0'&/-;�)4/1�;/3(/(%#4,#4'�'(5&��'#-(+5#�#�'=N
87(+5#��1(�)4/1�/#?,&'��'#-;)=5&'�#�'=87&'<��9:�37040�
.4:(��;N
5>*��
-(.(�#��3*170,(+5#�;.*?,#*�,*/�(8�;/3(/(%#4,#*�%()*O?#.4:(
#�)48,(504+,#4�37040�,#4�;80#4?*�,*'�;/3(/(%#4,#*�3(8(%,4:(�8(
	4:(�;/3(/(%#4,#*��.�2197&'�'=87(+6��/37*.#48?#.(+6��'#-(+6�#�'(5
./39-80#*-*)=�.4�./3*,#*-4)�>*7'(,##<��>.*-*�,#45>�%@80#4��*,;
0*�1*2#�8*7R

�#���&���� )���)/�	(0<�HDFJGA��0&'<�IDHFA��0*)<�FHDHV��HCA��0<�3<
HDIA�PDIA��B40<�HDHG��VKA�H��(7<�HDVEJVIA�V��(7<�HVDGA��/<�HIDVA�CHDVEA
	*,�HEDHF��VH��VEA�HCDCE��CFA�HFDHVJHF��HSA�H��(7<�HCA��*1<�SDVE��VFA
VFDHJGA�HFDHEA�HPDHGA��B40<�FDHFJHSA��(?<�CDHK��HPA�	*2<�CDHC<
�	���	/�GF��HC��EE��CEP��VPP��HPF��VSV<
�)���	�/�	*2#'#�.�1&'�1&:(8,#;�%&-&�'()4�8(+.#*8504,#*��'*)=54�0.#=N
042�0�1&'�142/14'X�	*2�0(/1*-&�370&)@14X��(�504:(�(,4�8(37(.*80#-&X



EL��!�

�+G,.*�/)<.>>.�-*�>.��78;.H�>);.�8H+<�D
6���2</2;

�0,*50*� 1(�� $4�;50,#(.#4��>7&/1;/*�3(.#,,#�3704)*.#*6
.0*)4',=�17(/2@�(�3('&+?,(+6�)48,#�87;:#5>��3(.#,,#�,*.0*N
)4'�0*5>(.&.*6�50&/1(+6��+.#@1(+6�#�/05047(+6��3('*:*6�/(N
%#4�.0*)4',#4�.�37040.&5#@$*,#;�8(+.#*8504M� #�3(2;/�(7*0
0*/*8042�(%45,4:(�0-4:(�+.#*1*��3(5>(80=5&5>�0�17045>�O7984-
3(2;/04,#*D� +.#*1*��5#*-*�#�8#*%-*!<��&?2(�.148&��:8&�8(/2(,*N
?#'&�79$,4�-*/2#��;5>*�Q�5#5>(+6��5#473?#.(+6��-*:(8,(+6��%7*N
147/2=�;3704)'(+6��'#-(+6�Q�'($4'&�'#46�,*80#4)@�/1*,#*�/#@
3('(5,&'#�8?*�#,,&5>�.�/17()4,#;�/#@�37040�,#5>�1&'#�(08(%*N
'#�5>*7*2147;�#�50&/1(+5#=�$&5#*�*�1*2$4�.�3(0%&.*,#;�/#@�/2*0
+.#*1*�#�5#*-*<

"�"�"
�*,�0�34.,(+5#=�,#4�'&+?*-�(�?#147*?,&5>�,(:*5>��,*3('#,*)=5

,*/�8(�.0*)4',4:(�'&5#*�,9:��:8&$�.�(%45,&5>�.*7;,2*5>�1*2#4
/1*,(.#/2(�%&-(%&�37045#.,4�8;5>(.#� (%)*.#(,4';�37040��*,*
.�50*/#4�'&5#*�,9:�
.(#'�;50,#('<� 	*2�37040�;'&5#4�,9:�	40;/
/37*.#-�#'�.&:(8@�#�.&+.#*850&-�370&/-;:@��1*2�	4:(�,*3(',#4,#4
/2#47(.*,4�8(�,*/��0*5>@5*)=54�,*/�8(�.0*)4',4:(�'&5#*�,9:��(0,*N
50*�+.#*8504,#4�.0*)4',&5>�;/-;:�.�'#-(+5#��.-*+,#4�.�,*)/27('N
,#4)/0&�/3(/9%<

�#���&����  )���)/��*1<� EDHGA� HKDHPJVEA� VKDVFJVIA� VCDIJHHA� 	*,
EDCPJCIA��;2<�HKDH��VA��0<�3<�PDC��EA�HCDHJCA�VKDVEA��0&'<�HKDHE�
HFA�H��(7<�GDHPJVKA�V��(7<�FDHIJVKA��B40<�EDHH��HVA��&8<�FDEA��0*)<
CVDVKA�FVDHHA�	47<�VKDGA��*?<�VDP��SA�	*,�HCDHCJHSA�H��(7<�CDSJHK<

�	���	/�CKG��VV��VSF��SK��VHK��VC��EG<

�)���	�/��0&�.�1&'�1&:(8,#;�;/-;:#.*-4'�%7*5#('X�	*2X��?*504N
:(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



EM��!�

.:)GD�Y�>.*�-*0F�/)7+<,2���)�;>.*<8
2
3��-�2</;"�7

	*22(?.#42�.7(80(,*�8437*.*5)*��80#480#50,(+6�#�0*%;704N
,#*�,47.(.4�'(:=�%&6�3(.(84'�87*$?#.4:(�;/3(/(%#4,#*��'*N
-('9.,(+5#�#�3704.7*$?#.#4,#*��1(�)48,*2�2*$84�/4754�,*34-,#(N
,4��*M/2#'��;5>4'�';/#�/#@�/37045#.#*6�14)�/2-(,,(+5#�8(�0-*
.�/.(#'�5#4?4�#�';/#�37045#.2(�,#4)�37(.*80#6�8(%7&�%9)�.#*7&<
�#4�'($,*� 3(.#480#46�� $4�  1(� )4/1�'9)� 0.&50*)!�� 3(,#4.*$
./0&/12#4�0.&50*)4�;3*8-4)�?;802#4)�,*1;7&�/=�0-4<��%(.#=02#4'
,(.4)�,*1;7&�)4/1�37040.&5#@$*6�/1*7=�,*1;7@��1*2�.�1&'��)*2�#�.4
./0&/12#5>� #,,&5>�;50&,2*5>� 5#*-*� #�8#*%-*<� 	48&,#4� ,#4?#50,#
(2*0;)=�/.(#'�370&)*5#(-('�#�8('(.,#2('�.#@54)�,#$�1@�'#*7@
'(5&�.&3-&.*)=54)�0�-*/2#�'#-(+5#<��'#*7@�.07*/1*,#*�1*�-*/2*
3(.#,,*� 7(0.#)*6�.�2*$8&'�80#452;��($&'� -*:(8,4�;/3(/(N
%#4,#4<

"�"�"
�7040�'#-(+6�7(0;'#4�/#@�,#4�1&?2(�.80#@50,=�8(%7=�.(?@��?450�/0504N

:9?,#4�,#4/*'(?;%,=��%40#,1474/(.,=�8(%7=�.(?@��2197*�0,*)8;)4�370&N
)4',(+6�.�8(%7&5>�0*/*8*5>��2197*�(54,#*�5>*7*2147�%@8=5&�.�>*7'(,##
0�1&'#�0*/*8*'#��2197*�/&'3*1&0;)4�#�?#1;)4�/#@�,*8�,#4�%@8=5&'#�.�>*7N
'(,##�0�,#'#�#�2197*�'*�370&)4',(+6�(88*.*6�$&5#4�.�7(03(./045>,#*N
,#;�1&5>�0*/*8<��*2*�'#-(+6�,#4�'($4�8(3;+5#6�8(�.&%;5>;�:.*-1(.,4N
:(�:,#4.;<��-4�;/3(/(%#4,#4�)4/1�37045#.#4M/1.4'�14)�'#-(+5#<��7045#.N
,#4��1*2*�'#-(+6�)4/1�-*:(8,*��,#4/2.*3?#.*�#�3704%*50*)=5*<

�#���&���� )���)/�H��(7<�HCDEA�V��(7<�PDEJPA��*?<�FDVVA��B40<�EDH��VA
�(?<�HDHHJHCA�H��&'<�HDHPA�V��&'��CDHKA�EDVA��70&3<�HGDHHA��*0,<�SDVHA
�*1<�FDS��CGJEIA��;2<�PDCFJCSA��0&'<�HVDHE��HS��HG��VHA�H��(7<�EDHV�
HCA��B40<�EDCVA�H��#(17*�CDG<
�	���	/�HVF��GF��HGI��HPF��HPP��VKH<

�)���	�/��0&�%&-4'�5#473?#.&�.�1&'�1&:(8,#;X��)*2#�/3(/9%X��?*N
504:(X���)*2#'#�.&,#2*'#X



EN��!�

�.*���-�0.B�2<+,.B=+D�2:*H8
��)�-�24/42

�#:8&�,#4�3(.#,,#+'&�3(/-;:#.*6�/#@�0-&'#�/-(.*'#��'4N
1(8*'#�?;%�/3(/(%*'#�3(/1@3(.*,#*�*,#�;80#4?*6�#'�3(3*75#*<
�0&,#4,#4�14:(�%&-(%&�5>.#?(.&'�-=504,#4'�/#@�0�,#4370&)*N
5#4?4'�?;%�370&0,*.*,#4'��$4�)4:(�+7(82#�#�'41(8&�/=�?43/04�
,#$4?#�(80*��8(�21974:(�,*?4$&'&<��88*.*,#4�:,#4.4'�0*
:,#4.��(%'(.=�0*�(%'(.@��370&27&'#�/-(.*'#�0*�370&274�/-(N
.*��(/05047/1.4'�0*�(/05047/1.(��3704+?*8(.*,#4'�0*�3704N
+?*8(.*,#4��;84704,#4'�0*�;84704,#4�%&-(%&�.&/#-2#4'�3704N
0.&5#@$4,#*�0-*�0-4'<��%&+'&�'(:?#�5*-2(.#5#4�;8(/2(,*?#6
,(.=�,*1;7@�'*'&�;,#2*6�14:(��5(�)4/1�.-*+5#.4�,*/04)�?;80N
2#4)�,*1;704<��&6�0.#480#(,&'�37040�37045#.,#2*�.�0*274/#4
;$&5#*�)4:(�'41(8�.�2197&2(?.#42�0�.&'#4,#(,&5>�/3(/(%9.
0,*50&�;?4:*6�0-;<

"�"�"
�-;�./04?2#4:(�7(80*);�)4/1�8(0.(?(,4�*1*2(.*,#4�?;8;��($4:(<

�#*%4-��+.#*1�#�5#*-(�%40;/1*,,#4�;/#-;)=�(3*,(.*6�,(.4�/4754��;'&/-
#�.(?@<��&?2(�37040�.&17.*-=�.*?2@�%@80#4'&�.�/1*,#4�0.&5#@$&6�,*N
/0&5>�.7(:9.<��(/2#4��70&'#4704�0.#=0*,4�370&/#@:=�)4/1�8?*�,*/�0*N
5>@1=�.�14)�.*?54��*�	4:(��;5>��
-(.(�#��3*170,(+5#�/=�,*/0=�%7(,#=
84B4,/&.,=�#�(B4,/&.,=<��?*14:(�.*?50'&�.�1&'�8(%7&'�%();�.#*7&�
*%&+'&�0*'#*/1�%&6�3(2(,*,&'#�37040�0-(��'(:?#�)4�0.&5#@$&6<

�#���&���� )���)/�V��()$<�VCDE��FA�F��()$<�CVDCFA��70&3<�HGDHHA�VEDHS�
VGA�VFDVH��VVA��*1<�FDS��CKJEFA��;2<�PDCFJCSA��0&'<�HVDHE��HS��HG�
VKA��&8<�HKDCKA��0<�3<�SDPKA�H��(7<�EDHVA�H��#(17*�CDG<

�	���	/�GH��HCK��HCP��HEF��HIC��HGP��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�0.&5#@$*-4'�0-(X�	*2X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



E5��!�

"H.*-BF>)GD�>��+H�?���*�H.:)GD�J8�8-*
2
3��-�0/2

/0&/5&��21970&�;/#-;)=�37048/1*.#*6�87;:#'��(/2#��?*,
/=�,*7*$4,#�,*�/0504:9?,4�3(2;/&<���14:(�3(.(8;�0*/050&1�/-;N
$4,#*��*,;�#�	4:(�?;8(.#�.&'*:*�(83(.#48,#(�.#@2/04)�'#*N
7&�-*/2��;5>*��.#@14:(�(7*0�.#480&<��?*14:(�21(2(?.#42�5>5#*-N
%&�%&6�,*;50&5#4?4'�87;:#5>��70450,#2#4'��*,*��3(.#,#4,�8(N
/2(,*?#6�./0&/12#4�?#50,4�-*/2#��;5>*��.#@14:(��*%&�37040�,#4
7*04'�0�5#5>(+5#=� U.�3(.#=0*,#;� 0�'#-(+5#=W� #�.#480=�'9:-
%;8(.*6�/#4%#4�#�1&5>��2197&'�/-;$&<

"�"�"
�*1;7*?,=�14,84,5)=�.#480&�)4/1�,*34-,#*,#4�8;'=�/.4:(�.-*N

+5#5#4?*��21974:(�(%7(,=�37048�3&5>=�)4/1�3(2(7,4�;0,*,#4��$4�.#4N
80*��2197=�3(/#*8*�1(�,#4�)4:(�.-*/,&�.&1.97��?450�8*7��($&<��*1;N
7*?,=�14,84,5)=�'#-(+5#�)4/1�7(0.#,#@5#4�.�,*/�(87*0&�8(�0-*��;,#2*N
,#*�#�(3(0&5)#�.(%45�0-*��7(0.#,#@5#4�.�,*/�-*/2�#�,#4%#*M/2#5>�/2-(,N
,(+5#�� 2/01*-1(.*,#4� ,*/�.�3(+.#@5(,&'�;$&12(.*,#;� ,*/0&5>
0#4'/2#5>�50-(,29.�#�.4�.0'(5,#4,#;��079.,(.*$4,#;�(7*0�;8(N
/2(,*?4,#;�4?4'4,19.�3(8(%#4M/1.*��>7&/1;/(.4:(<

�#���&���� )���)/��0&'<�HHDVFA�HVDHPA��70&3<�CDSA�VPDHVA��0*)<�FDVHA
H��(7<�HCA�	*,�HFDGJHSA��0&'<�HVDG��HKA�H��&'<�HDFA�H��#(17*�HDVVA
H�	*,*�EDSJVH<

�	���	/�HPF��HPP��GK��GH��GF��HGI��VKH<

�)���	�/�	*2#4�8(+.#*8504,#*��'*)=54�0.#=042�0�1&'�142/14'��'#*N
-4'�.�1&'�1&:(8,#;X�	*2�)4�370&)=-4'X�	*2#4�%&-&�.&,#2#X



EO��!�

��/)1)72*�-*�>.��78;.,@�H�-C,�2��<+=02+,@�>���0.B
C	&	�-�4/<

�*.4-�,*3('#,*��*%&�./0&/5&�;37*.#*?#� -*/2@�3(2(7&�#�.
2*$84)�/37*.#4�;.*$*?#��%&� ,#5�,#4�50&,#6�/3(7,#4��*?%(�37040
379$,=�5>.*-@!��%&�/*'(5>.*?/1.(�#�.*?2*�(�37&'*1�%&-&�5*-2(N
.#5#4�(870;5(,4��)*2(�,*).#@2/#�.7(:(.#4��*M/2#4:(��;5>*�#�%-(N
:(/-*.#4,#*��(+5#(-*<��7045#.,#4��2*$8&�3(.#,#4,�3(/#*8*6� 1@
/27(',(+6�;'&/-;��2197*�3(0.(?#�8(/17045�8(%74�545>&�;�./39-N
%7*5#�#�(54,#*6�370&,*)',#4)�,#421974�0�,#5>��)*2(�.&$/04�(8�.-*N
/,&5><��#4�,*?4$&�/#@�/3(80#4.*6��%&�./0&/12#4�1*?4,1&�#�./0&/1N
2#4�08(?,(+5#�.&/1@3(.*-&�.�2*$84)�(/(%#4�#�.�2*$8&'�0:7('*N
804,#;<��*2�.#@5��./0&/5&�'(:=��)4+?#�'*)=�3(2(7,4�/475*��8(N
/17045�;�87;:#5>�34.,4�8(%74�545>&� ?;%� -*/2#��.&$/04�,#$� #5>
.-*/,4�#�3(.#,,#�0,*)8(.*6�370&)4',(+6�.�;0,*,#;�#5>�*�1*2$4
8*704,#;�/0*5;,2#4'�#5>�3(/#*8*50*<

"�"�"
�(0;'#4'&��$4�/27(',(+6�;'&/-;�(0,*50*�3(2(7@<��(2(7*�)4/1�.-*N

+5#.&'�(54,#4,#4'�/*'4:(�/#4%#4��*�)4+?#�(54,#4,#4�/*'4:(�/#4%#4�'*
%&6�.-*+5#.4�';/#�%&6�/27(',4��:8&$�0*/1*,*.#*)=5�/#@�,*8�/(%=�0�3;,2N
1;�.#804,#*�/.(#5>�B#0&50,&5>��;'&/-(.&5>��'(7*?,&5>�#�74?#:#),&5>�0*N
?41��';/#'&�370&0,*6��$4�,#4�37048/1*.#*)=�.#@2/04)�.*71(+5#<��*2*�/*N
'((54,*��70450�)*/,*��3(0.(?#�(54,#6�87;:#5>�?43#4)�,#$�/#4%#4��3(,#4.*$
3*170&�,*�#5>�0*?41&�0�.#@2/0&'�;0,*,#4'�*,#$4?#�,*�.-*/,4<

�#���&���� )���)/��0&'<�HVDC��HK��HPA�H��#(17*�FDFA�Y#?#3<�VDFJHHA
�/<�HCIDPA��70&3<�HFDCCA�HPDHGA�VFDP��SA��0*)<�FSDHFA�	47<�EFDFA��#5><
PDIA��*1<�HHDVGA�VKDVP��VSA�VCDHVA��;2<�HEDHKA�	*,�HCDHEJHP<

�	���	/�HGI��GF��VC��HHE��SE��E��HEF<

�)���	�/�	*2#4�8(+.#*8504,#*�0.#=0*,4�0�'&+?=�14:(�142/1;��'#*-4'
.�1&'�1&:(8,#;X�	*2�)4�370&)=-4'X�	*2#4�%&-&�#5>�/2;12#X



EP��!�

�72*F)=�H�-C,�2�<02*�8V>)GD?�.�<.*�2C,?�=*�/K1.
H.*021�H+�<�F*H�,.*�*�WF�1��:8;)�-�1�,28-*H+�0.B
28/*:>.*�2��)<)�*>.�2�)J*,>+,@�<�78>1K<�Z�2�>�0
0�H+,@�.�2�)F),2*>.�X?�/.*�;72+H8-*H+�)����>�

4
3��-�7/.

	4+?#�$&?#+'&�%?#/2(��(:*��)4+?#� 5>(80#?#+'&�0��(:#4'!��1(
,#4�%@80#4'&�/#@�50;?#�0;34-,#4�0*8(.(?(,&'#�0�(%45,&5>�(/#=N
:,#@6��.*7;,29.�#18<��?450�%@80#4'&�)*2�3#4?:70&'#�#�(%5&�/0;N
2*6�?43/04:(�(83(50&,2;��?43/04:(�8(';��14:(� 5(�,*:(1(.*-
�9:�1&'��21970&�:(�'#-;)=!<�	48,*2�)*2��3(/1(-�.&)*+,#*�U.<
SW��)4/1�1(�37*.8=�1&?2(�.�(8,#4/#4,#;�8(�1&5>��21970&�5>(80=
.#*7=�*�,#4�.#804,#4'<� �450�;B*'&�Z34-,#�.#*7&�.��(:*��7*N
8;)4'&�/#@�'(:=5�5>(80#6�37040�.#*7@[�� #�.(?#'&�7*504)�.&N
,#)+6�0�5#*-*�Z%408(',#��3#4?:70&'#�#�(%5&�,*�1&'�+.#45#4[��*�#+6
,*�'#4/02*,#4�8(��*,*!�.�8;5>(.4)�/3(-450,(+5#�0��#'<

"�"�"
�B,(+6��5*-2(.#1*�34.,(+6�.#*7&��)4/1�370&.#?4)4'�?;8;��($4N

:(�(3*71&'�,*�
-(.#4� #��70&'#470;�./045>'=874:(�� /37*.#48?#.4N
:(��'#-;)=54:(�#�'(5,4:(�	4>(.&<�	4:(��?*,�#�,*/04�8(+.#*8504,#4
0.#=0*,4�0�1&'��?*,4'��(�1&?4�(�#?4�0(/1*-�,*'�(827&1&��.�34-,#�3(N
1.#4780*)=�	4:(�
-(.(�#�	4:(��70&'#4704<�4�./0&/12#5>�(2(?#50,(N
+5#*5>�3#4?:70&'(.*,#*�8(�,*/04:(�8(';�'($4'&�/#@�5#4/0&6�1=�;BN
,(+5#=��.�'#*7@�)*2�.#80#'&�./39?,4�80#*-*,#4�./0&/12#5>�70450&�,*
,*/0=�2(70&+6<�
1704$4� 1(�,*/��,*/1*.#4,#4�,*/0&5>�;'&/-9.��37048
3(50;5#4'�(88*?4,#*�(8��*,*<

�#���&���� )���)/��*1<�PDVFJCEA�HKDCGA�HPDVPA�HIDHJEA�VEDCI��CGA
�;2<�IDHEA�HVDHGA�HEDHSJVEA�VHDCEA�	*,�HVDECA�HFDHGA�H��(7<�SDVGJCHA
HFDCVA�Y#?#3<�CDHI��HGA��(?<�CDVA�	*2<�EDEA�H��#(17*�HDHE��VEA�VDHH<
�	���	/�ES��CVV��S��GE��HSK��HSV��E<
�)���	�/�	*2#4�8(+.#*8504,#*�0.#=0*,4�0�'&+?=� 14:(�142/1;�'#*-4'
.�1&'�1&:(8,#;X�	*2�(,4�3704%#4:*-&X�	*2#�%&-�#5>�.&,#2X



E4��!�

�)1K-�2)0F�<8-B�<�H?�/)1K-�)>�HK-���-B�<�HI�Y
>.*,@=*�0.B�>.*�F7<)=+�0*7,*�<�02*?��>.�0.B��B1�

6���2;/48

�'�.#@54)�0.*?50*'&�+.#*1��5#*-(�#�8#*%-*��1&'�.#@54)�;/#N
-;)4'&�34-,#6�.(?@�,*/04:(��)5*��2197&�)4/1�.�,#4%#4<���#'�.#@N
54)�/1*7*'&�/#@�,*.#=0*6�)48,(+6�#�-=50,(+6�8;5>(.=�0�,*/0&'
87(:#'��%*.#5#4?4'��1&'�.#@54)�/1*7*'&�/#@�50&,#6�1(��5(�)4/1
370&)4',4�.�	4:(�(50*5>�#�(�1&?4�.#@54)�3704$&.*'&�7*8(+5#
#�3(2();��2197&5>�$*84,�50-(.#42�,#4�'($4�,*'�(84%7*6��*�219N
74�.�.&,#2;�8(+.#*8504M�� 17;8,(+5#� #�3704+?*8(.*M� /1*)=� /#@
87($/0&'#�#�54,,#4)/0&'#<� ��.&�147*0�/';142�'*5#4A�*?4�0*/#@
;)70@�.*/��*�%@80#4�/#@�7*8(.*-(�/4754�.*/04��*�7*8(+5#�.*/04)
,#21�,#4�(84)'#4�(8�.*/!�U	*,�HPDVVW<

"�"�"
�(29)�)4/1�(83(50&,2#4'�/475*�#�;'&/-;<��3#47./04)�2(?4),(N

+5#�.&,#2*�(,�04� +.#*8('(+5#�3704%*504,#*�,*'�:7045>9.�37040
0*/-;:@��>7&/1;/*��8*)=54:(�3(29)�0��(:#4'<��*/1@3,#4�.&,#2*�(,
04�+.#*8('(+5#�,*/04)�>*7'(,##�0�8(%7=�.(?=��(:*�.�;+.#@54,#;�
8*)=54)�3(29)��($&<��$*8,&'�.&3*82;�,#4�3(.#,,#+'&�3(0.(?#6�
%&�5(2(?.#42�'(:-(�;/;,=6�:(�0�,*/0&5>�/475��?450�;170&';)'&�,*/0
3(29)�0��(:#4'�#�.��(:;<

�#���&����  )���)/� �)(%�CEDVGA��/<� EDGA� VFDHV�� HCA�IFDGA� HHGDHPFA
HVFDHA��70&3<�CDHS��VEA� �0*)<�VPDCA�VIDHVA�CVDV��HS��HIA�FCDFA��*1<
HHDVIJCKA�	*,�HPDCCA��0&'<�FDHA�IDPA�HEDHSA�HFDHC��CCA��B40<�VDHEJ
HSA�Y#?#3<�EDP��S��GA��(?<�CDHFA�V��4/<�CDHP<

�	���	/�CCK��PC��HHK��GG��HVK��VEE��VGC<

�)���	�/��0&�.�1&'�1&:(8,#;�.�34-,#�(83(50&.*-4'�.��*,;X��)*N
2#5>�(2(?#50,(+5#*5>X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X
	*2#4�%&-&�.&,#2#X



L6��!�

��>��2.*.�0.B�<*0*�C,+?�<�8,.018�,.*7/�.<.
��)�-�24/24

	4/1�1;1*)�;2*0*,*�.*$,*�50@+6�.#4?2#4:(�%();�$&5#*�5>704+5#N
)*M/2#4:(<��>704+5#)*,#,�';/#�0.*?50*6�,*1;7*?,4�/2-(,,(+5#�/1*74)
,*1;7&� #�0�;B,(+5#=�3704.#8&.*6�0.&5#@/1.(��2(70&/1*)=5�0�'(5&
.#4?2#4:(�(80*��%*.#4,#*<��#4�'($4�(,�;?4:*6�3(2;/('�/5>?4N
%#*)=5&5>�#�0.(8,#50&5>�.3-&.9.�3(.(804,#*�*,#�('8?4.*6�3(8
%704'#(,*'#�37045#.,(+5#<��#4�'($4�(,�3(0.(?#6�,*�1(��%&�379%&
$&5#*�,*34-,#-&�:(�:(7&50=�#�370&1@3#-&�)4:(�.7*$?#.(+6��50&,#=5�:(
3(/@3,&'��0:7&O?#.&'��0:(702,#*-&'�?;%�,#4;3704)'&'<��#4�'($4
14$�(,�8(3;+5#6�8(�.07(/1;�3&5>&�3704)*.#*)=54)� /#@�.�(/14,1*5)#
?;%�37042(,*,#*�(�.-*/,4)�/37*.#48?#.(+5#� #�2(70&/1*,#*�0�8(%7&5>
70450&�8(504/,&5>��2197&5>��*,�.�
.4)�(3*170,(+5#�';�;80#4?#-�%&
.&379%(.*6�)4:(�.#47,(+6�)*2(�/0*B*70*<

"�"�"
�*/0*�,*80#4)*�/1*,#*�/#@�(%7*04'��(:*�#��>7&/1;/*�(7*0�;80#*-;

.�%-(:(/-*.#4M/1.*5>�#�80#4?4��79?4/1.*�)4/1�/(?#8,=�3(8/1*.=�8(�7*8(N
+5#<��704$&.*,4�;17*3#4,#*�/=�/1(3,#*'#�370&:(1(.;)=5&'#�,*/�8(�;704N
50&.#/1,#4,#*�/#@�,*/0&5>�,*80#4#�#�(,4�.&'*:*)=�37*21&2(.*,#*�5#473?#N
.(+5#��%&+'&�,#4�;3*8?#��?450�%&+'&��0.*$*)=5�)48,(504+,#4�,*�14�;17*N
3#4,#*�.�34-,4)�(1;5>&�/1*-(+5#��.&17.*?4�.&:?=8*?#�;70450&.#/1,#4,#*�/#@
,*80#4#�.&/1*.#(,4)�37048�,*'#<��#45>�5#473?#.(+6�/34-,#*�/.()4�8(/2(N
,*-4�80#4-(��*�5>.*?4%,*�,*80#4)*�%@80#4�,*/0=<

�#���&���� )���)/�Y#?#3<�EDEA�H��4/<�EDV��C��P��SA�FDHPA��;2<�HKDVKA��0&'<
HFDC��E��HCA�FDVJFA��&8<�CDPA�HKDCPA�H��#(17*�EDHCA��;2<�VHDHGA��/<�CSDSA
EKDVA��%*2<�CDHS��HIA��(?<�HDHHA�	*2<�HDVJEA�FDSA�H��#(17*�VDHG��VKA��&8<
HVDHJCA�V��4/<�HDE<

�	���	/�VF��S��VH��CV��FI��II��GV<

�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*�.�+.#41?4�3(.&$/04N
:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#�(8,#(/-&�/2;142X



L3��!�

�)J7�D�-*0F?�>.*�-*GD�H.B0��.�>.*�/.D�<.>�?��>.�=��>*-�72*,2+?
1FK7C�0.B�J7�F�F<K-�)J7�=����J)�;)702+���J)�0:�J.*-*

��)�-�2;/42

�(.*$,=� 0%7(8,#=� 37045#.2(�37*.;�'#-(+5#� #�37045#.2(
�*M/2#4';�,*2*0(.#� )4/1� 0:(7/04,#4� )48,4:(�0��*M/2#5>�%7*5#
U�*1<�HIDPW<��%7(8,#=�.�	4:(�(50*5>�%&-(%&�1*2$4�:(7/04,#4�#,N
,&5>�Q�1&5>��2197&'�'(:?#%&+'&�3704/02(80#6�.�/1*,#;�/#@�%7*6N
'#� #�8('(.,#2*'#�.#*7&<�
1=8� )*/,&'� )4/1�� $4�5>(5#*$�.#480*
'($4� ;/;,=6�./04?2#4� 0*2*0&� 0�,*/04:(� /;'#4,#*� #�./04?2#4
(:7*,#504,#*�.(?,(+5#�� 1(� )48,*2�'#-(+6�';/#�.3#47.� 1@�.(?N
,(+6�*37(%(.*6��0*,#'�0�,#4)�/2(70&/1*<��#-(+6�/1*.#*�,*'�,#4N
0'#4,,4�370&2*0*,#4��'9.#=5�  �@80#4/0�'#-(.*-��*,*���(:*
1.4:(�� 04�./0&/12#4:(� /475*� 1.4:(�\�*�%?#O,#4:(� 1.4:(�� )*2(
/*'4:(�/#4%#4!<��?*14:(�'#-(+6�*�,#4�.#480*��,#4�.(?,(+6��';/#
(/1*1450,#4�845&8(.*6�.�2*$84)�/37*.#4<

"�"�"
�(5,#�3(.#,,#�0,(/#6�;-(',(+5#�/-*%&5><��(.#,,#�7*8(+,#4�740&N

:,(.*6� 04� /.4:(�3#47./04M/1.*�.�/37*.*5>�,*1;7*?,&5>�,*� 70450
/37*.�8;5>(.&5>�)48,(/142�/-*%&5><�
*'*�'&+?�(�3(12,#@5#;�/#@�50-(N
.#42*�� 0*�21974:(��>7&/1;/�;'*7-�� %@80#4�8?*�.#47,4:(�,*+?*8(.5&
�>7&/1;/*�/2;1450,&'�+7(82#4'�0*3(%#4:*)=5&'�3(%-*$*,#;�/(%#4�2(/0N
14'�/-*%/04:(�%7*1*<��1(�370&)'#4�14,�+7(842�0*7*850&�7*504)�0�0*8(N
.(?4,#4'�3(-($&�$&5#4��%&�;7*1(.*6� /-*%4:(�%7*1*�� *,#$4?#�3(%-*$*6
/(%#4�0�)4:(�/02(8=<

�#���&���� )���)/��0&'<�HEA�H��(7<�IA��0&'<�HFDHJCA�H��&'<�EDC��EA
�(?<�VDHPA�H��(7<�GDHK��VVA�HKDVC��VE��CHJCCA�HCDFA�H��#(17*�EDVA�V��(7<
FDHFA�Y#?#3<�VDE��FA��*1<�HCDEEJEPA�HPDVE��VFA��0<�3<�VKDVVJVE<
�	���	/�VC��I��GF��HHE��CEP��CEK��VFK<
�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*�0.#=0*,4�0�1&'
142/14'X�	*2�%&-&�370&)@14X��(�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X
	*2#�%&-�#5>�.&,#2X



3��������

�F)�H��/72+1�2�>.��H)-*�.�2�,@)<+<8-*�-*?�F*>�-*0F?
1FK7+�H.B�H.:8-*U���1F)�H.B�H.:8-*?�JB�2.*�;)�F*=�H.:)<�:
�-,.*,�HK-I�.�-��;)�H.:)<�D�JB�B?�.�)J-�<.B�H8�0.*J.*

0�H*;)
6���2;/42

�#45>� 1*� /478450,*� -=50,(+6� 8;5>(.*� #�/1(.*70&/04,#4
0��>7&/1;/4'�;80#4?*�2*$84';�0�,*/�5(7*0�.#@54)�	4:(�8;5>*�
1*2�%&� +.#*1�8(.#480#*-� /#@�(8�,*/�� $4�  %&?#+'&�0�	40;/4'!<
�#45>*)�,*/0=�'(8?#1.=�%@80#4D

���	��6���"��9�%��&����	���	��� 	9
@
�)�9"�����9���� �)�	���� 	9I

�����	����	��	�&�)��&��� ����	��)"
A	���	�&'	�������"�#�)�	
�'��)-

������)������'���)� �������	���
@
�	&��)��������)��%*����	��������-

"�"�"
�(.(84'�,*/04)�'#-(+5#�8(��*,*� )4/1�3(/#*8*,#4� #�0*5>(.&N

.*,#4�	4:(�370&2*0*M<��*2*�'#-(+6�8(��*,*�)4/1�(8.0*)4',#(,*�37040
�)5*�#�
&,*<��(.(84'�14:(�)4/1�(54,#4,#4�37040��#5>�14)�0*?41&�.�,*/<
�(��5>�3(%;80*�8(�;80#4?*,#*�,*'�8(8*12(.&5>�.&7*09.�0*;B*,#*
#�'#-(+5#��(/#=:*)=5&5>�/050&1�.�370&.#?4);�/478450,4:(�/1(.*70&N
/04,#*�0��#'#��;:7;,1(.*,4:(�,*�07(0;'#4,#;�(7*0�(54,#4��5>�5>*N
7*21479.<

�#���&���� )���)/�F��()$<�CKDHG��VKA�	*,�HEDHFJHS��VVJVEA�H�	*,*
VDFA�EDHCA�FDCA��70&3<�IDHSA�VCDVPA�	*,�HFDHK��HEA�HPDVSA��&8<�HVDPA
	*,�IDCH��CV<

�	���	/�CHF��VV��CHV��HPP��HHC��VHC��VGG<

�)���	�/�	*2#4�8(+.#*8504,#*��(8,(/0=54�/#@�8(�14:(�142/1;��'#*-4'
.�1&'�1&:(8,#;X�	*2�)4�370&)=-4'X�	*2#�%&-�.&,#2X



E��������

�.*�)0C�2.:*H�2��72*,2�/)F72*J>C?�,)�.>02*;)
8H.*D�H.B�2+�<�H.?�F+�1)�!*280���@7+0F80�?�.�F)

)>*;)�8172+=)<�>*;)
2
3��-�4/4

�%/47.(.*,#4�1&5>�3(+.#@5(,&5>�)48,(/142��21974�3(0.(N
?#-&�14'*1('�#,,&'��*,#$4?#� 1*��.*,:4?#*!��*%/(7%(.*6�50*/
#�;.*:@��;3(.*$,#*�,*/�8(�;80#4?4,#*�#'�7*8&��%&�/1704:?#�#�;'#4N
)@1,#4�0*70=80*?#�50*/4'�(7*0�1*?4,14'�.�3(/-;804��.*,:4?##�
3(0(/1*.#*)=5�(%45,#4�./0&/12#4�#,,4�/37*.&��)*22(?.#42�#,14N
74/;)=54��87;:#'��8?*�/#4%#4�74047.;)=5�)4�,*�370&/0-(+6��2#48&
./04?2*�.#480*�%@80#4�,*/0=<��*;.*$&?#+'&��$4�5#��21970&�0�)*N
2#5>2(?.#42�3(.(89.�'($?#.&5>�8(�;,#2,#@5#*�/17(,#=�(8�3(N
/-;:#�,*�70450�37*.80#.4)�#�)48&,4)��.*,:4?##��/0&%2(�(8.7*N
5*)=�/#@�0�87(:#�?;%�.�0,*50,&'�/1(3,#;�,*17*B#*)=�,*�3704/02(N
8&�.�/.&'�8=$4,#;�.�2#47;,2;�(/#=:,#@5#*��79?4/1.*<

"�"�"
	40;/��>7&/1;/�#�	4:(�;270&$(.*,#4�(0,*50*�,*/0��2;3�#�,*/0

097<��%4)';)4�1(�;/37*.#48?#.#4,#4�,*/��,*/04�3(+.#@54,#4�#�)4/1
0.#@0-&'�/174/0504,#4'�14:(��50&'��>7&/1;/�)4/1�8?*�
.(#5>�,*+?*N
8(.59.<�0*)4',4�0*#,1474/(.*,#4�)48,&5>�87;:#'#�'#@80&�?;84'
�($&'�3(.#,,(� 0*.#47*6� 1@�'&+?�� 3704,#2*)=5=�./0&/12#4� ,*/04
.0*)4',4�0.#=02#<�	*2(�./39-;50,#(.#4��>7&/1;/*��'($4'&�0�2(N
70&+5#=� 2(,54,17(.*6� /.()=� ;.*:@� ,*� 14)�'&+?#� 0�.&-=504,#4'
./0&/12#5>�#,,&5>�70450&<

�#���&���� )���)/��*?<�PDHEA�Y#?#3<�CDI��HC��HEA��0<�3<�FDCK��CH��EVA
HCDVC��VPJCCA�HPDCHA�HSDV��CA�HIDF��PA�HGDEA�VKDVK��VHA�VPDVV��VCA��0&'<
FDIJHHA�H��(7<�HDHS��VE��CKA�VDCJIA�EDH��VA�CDFJHKA�V��(7<�CDC��PA�EDFA�PDH<

�	���	/�HHP��HC��EE��SI��GH��HCK��HCP<

�)���	�/��0&�.�1&'� 1&:(8,#;�;/#-(.*-4'�/-;$&6� 1&?2(� 	40;/(.#X
	*2X��?*504:(X���)*2#'#�.&,#2*'#X



L��������

�.*J.)0��)/)<.���-C�,@<�:B�	)=C?����2.*:)�7C1�-*;)
7)2/)0F�7,.*�)2>�-H8-*A��2.*S��>.)<.�/)��-*� 0:)<)?���>),
>),+�/)1�28-*�8H.*-BF>)GD?��.*H�02�-B2+1���>.�H)<+?
;�2.*J+�;:)08�.,@�0:+,@�D�>.*�J+:)A����<02+0F1C�2.*H.B
<+02*�:�/)72C�*1� W7)2/72*0F72*>.�� 0.B�H*�)�.��Z�<;
�**0*7�X�.,@?���>��1)S,2+>+�)17B;8�2.*H.�0:)<��.,@

��-�21/4E7

/3*,#*-&�5(80#4,,&�#�5(,(5,&�.#8(2�,#4%#(/�3(.#,#4,�.0%;N
80#6�.�,*/�;.#4?%#4,#4� #�*8(7*5)@�� 3(.#,#4,�,*15>,=6�,*/04� /475*
+.#@1=�#�34-,=�505#�3(%($,(+5#=<��#45>�1*�%40:-(+,*�*21&.,(+6��8(N
/2(,*-4� 3(/-;/04M/1.(��(/2#4';�37*.;� #�%-(:(/-*.#(,*� )*/,(+6
4'*,;)=5*�0�14:(�,#4%#*M/2#4:(�',9/1.*�%@80#4�8?*�,*/�;087*.#*N
)=5=�?425)=�:(7?#.4)�*21&.,(+5#�%40�0*'#4/0*,#*�50&�(/14,1*5)#A�8(N
/2(,*-4:(�3(/-;/04M/1.*�.(?#��4:(��2197&�./0&/12(�50&,#�8(%704�
2197&�)4/1�0%&1�'=87&��%&�%-=80#6�#�0%&1�8(%7&��%&�%&6�,#4$&50?#.&'A
3(0.(?4,#*��%&�5>.*-*��*M/2*��2197*�,*/�(+.#45#-*�37('#4,#(.*-*
0�2(?4#�(8�,*/�2;�2*$84';�8(/1704:*)=54';�)=<

"�"�"

1.#4780*'&��$4�./04?2#4�79$,(7(8,4�(%#421&�#�;70=804,#*�,*1;7&�,#4

1&?2(�'*,#B4/1;)=��*M/2#4�370&'#(1&�,*/0&'�;.*$,&'�;'&/-('��?450�1*2$4
/&'%(?#0;)=� 70450&��21974�(%)*.#*)=�	4:(�370&'#(1&� #��?*,<��1*2#�/3(/9%
,(.4�,#4%#(/*�;)*.,#*)=�	4:(�5>*7*2147�.�370&/0-&'�.#42;<��(54�#�#5>�0-(
/&'%(?#0;)=�79$,4�(274/&�3(8�3*,(.*,#4'�0-*�#�5#473#4,#*��)*2#4�79$,4�0-4
2?*/&�37045>(80#-&�/0504:9?,#4�.��3#B*,##<��,#�/&'%(?#0;)=�(274/&�%-(:(N
/-*.#4M/1.�8&/34,/*5&),&5><�504+,#4)/04�37048/1*.#*-&�14��21974�,*/1@3(N
.*-&�3(�,#5>��,*�370&2-*8��.�$,#.*5>�#�79.,(?4:-&5>�8&/34,/*5)*5><

�#���&���� )���)/�H��()$<�HDHJVDSA��0*)<�EKDVPA��)(%�GDI��GA�HVDSJGA�VIDVCJ
VPA�CSDHF��HSA�CIDE��SJHKA��/<�IDEJHKA�HKEDVJP��VEA�HCPDFJGA�	47<�FHDHF�
HPA��0&'<�HDHG��VKA��&8<�HHDC��HK<
�	���	/�VIC��HH��EF��FF��IG��VVS��VGV<
�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�7(0'&+?*,#*�(8,(/0=54�/#@�8(
(%45,4:(� ?#147*?,4:(� #�/&'%(?#50,4:(� +.#*1*�(7*0�370&/0-4:(� ?#147*?,4:(
#�/&'%(?#50,4:(�+.#*1*X�	*2#�.3-&.�(,4�.&.*7-&�,*�'()=�504+6�8?*��(:*X



M��������

�J+��)G<.��,2*>.*�<.�7+�<�02*-����*1)��7)=02*�>.=�2:)F)?
1FK7*�;.>.*?�1FK7*;)�-*�>�1�/72*2�);.*S��)G<.��,2�-C?
2>��*2.)>*�J+:)�<�H�18�,@<��*?�.�18�,2,.�.�18�0:�<.*

<�)J-�<.*>.*�!*280���@7+0F80�
2
�	�����2/8

�(�.*/0*�.#*7*�)4/1�147*0�,*�379%#4<��(850*/�/3(2(),#4)/0&5>
8,#��2#48&�/-(M54�-*/2#�+.#45#-(�)*/,(�,*8�.*'#��/3(2(),#4�0*2-*N
8*?#+5#4�B;,8*'4,1&�.#480&��7*.8&��.0,(/0=5�%;8(.?@�5>704+5#N
)*M/2#4:(�5>*7*2147;<��%45,#4�0,*)8;)45#4�/#@�.�3#45;�.�54?;�.&N
379%(.*,#*�.*/<��=8O5#4�.#@5�(8.*$,#<�0'(5,#)5#4�5#473?#.(+6<
&1@$5#4�./0&/12#4�/#-&�3(1704%,4�8(�.&17.*-(+5#<��70&'*)5#4�/#@
'(5,(�,*80#4#<��70&3(',#)5#4�/(%#4�(%#41,#54��21974�)4/0504�,*?4N
$=�8(�.*/�#� ,#4�(870;5*)5#4�;B,(+5#�.*/04)��2197*�'*�.#4?2=�0*N
3-*1@!<� �'#?504,#;�#�.�,*80#4#�%@80#4�'(5�.*/0*!<� �(88*)�/#@
�*,;�*�(5042;)�:(!��%(.#4'�.#*7*�0.&5#@$&<

"�"�"
	*2�37(%#475*�.2-*8*)=5�7;8@�0-(1*�8(�:(74)=54:(�1&:?*�,#4�5>54

)4)�0,#/0504,#*��?450�(880#4?4,#*�)4)�(8�$;$?;�#�(50&/0504,#*��1*2��9:
8*)4�,*'�(:,#/14�8(+.#*8504,#*��,#4�*%&�0,#/050&6�,*/0=�.#*7@��?450
(880#4?#6� )=� (8� $;$?;�:7045>;�� %-@8;�� /*'(?;%/1.*� #�+.#*1(.(+5#�
50&,#=5�)=�3(8�2*$8&'�.0:?@84'�.*71(+5#(.=��5(�0(/1*,#4�0*'*,#N
B4/1(.*,4�)*2(�:(8,4�5>.*-&��505#�#�/-*.&�3(850*/�(%)*.#4,#*�,*N
/04:(��*,*�Q�.�(274/#4�	4:(��3#B*,##<

�#���&���� )���)/�H��7(,<�VGDHSA��/<�VPDVA�IHDIA��*1�HCDHGJVVA�V��4/<
HDCJFA��&8<�PDHC��HIA�	*2<�HDC��HVA��&8<�HHDS��HSJHG��VF��VG��CK��CVJCGA
�)(%�HA�VA��087<�IDVVA��*1<�IDVCJVSA�HFDVHJVIA�GDVIA�HEDVFJCC<
�	���	/�HGS��HV��FS��GC��HHK��HVE��HCS<
�)���	�/�	*2#5>�70450&��'*)=5&5>�0.#=042�0�,#,#4)/0&'�142/14'��8(N
+.#*850&-4'�.�1&'�1&:(8,#;X�	*2�)4�0,(/#-4'X��(�%&-(�3(+798�,#5>
3('(5=��*�5(�3704/02(8=X�	*2#�%&-�#5>�/2;142X



N��������

��F)J.*?���>.*R�H�H�>��2.*-B
��-�<2/4

�#5�,#4�'($4�3(/1*.#6� 5>704+5#)*,#,*�.�(%?#50;�.#@2/04)
/02(8&�.(%45�)4:(�.7(:9.�)*2�040.(?4,#4��,*.41�1&'50*/(.4�
,*�.&3;/0504,#4�0�7=2�2(1.#5&�.#*7&<��#45>� 1(�;50&,#� 1&?2(�,*
5>.#?@�� *�,#4;,#2,#(,4� 5#4',(+5#� 0*50,=�:7('*80#6� /#@�.(29-
,#4:(�1*2��$4�,#4�%@80#4�'9:-�8()7046�)*/,(+5#�(%?#50*��)5*��3(N
,#4.*$�  %40�.#*7&�,#4�'($,*�3(8(%*6� /#@��(:;!<���2#48&�3(N
,(.,#4�%@80#4�/#@�/1*7*-�;5>.&5#6�2(1.#5@��'(54�5#4',(+5#�:.*-N
1(.,#4�0**1*2;)=�:(�0.=13#4,#4'�#�/17*5>4'�(3*71&'�,*�)4:(�?;80N
2#5>�,#48(/2(,*-(+5#*5>�� 21974�� (�50&'�3(.#,#4,�3*'#@1*6�� /=
370&27&14�/0*1=�/37*.#48?#.(+5#��>7&/1;/(.4)<�	4$4?#�5>54'&��%&
3(29)��($&�3*,(.*-�.�,*/0&5>�/475*5>��,#4�'($4'&�,#:8&�.&N
3;+5#6�0�7=2�2(1.#5&�.#*7&�*,#�8(3;+5#6�8(� 14:(��%&�.�,#4;%-*N
:*,4)�.*?54� /0*1*,�(8,#9/-� ,*8�,*'#� 0.&5#@/1.(<�&7*$4,#4'
,*/0&5>�/475�3(.#,,(�0*./04�%&6� �>(6%&�'#@� #�0*%#-��37045#4
.�,#'�%@8@�;B*-!<

"�"�"
�>704+5#)*,#,�,#4�3(2-*8*�;B,(+5#�.�/(%#4�*,#�.�%7(,#�5#4?4/,4)<

	4:(� /4754� /3(50&.*� 7*504)�.�	4>(.#4<���)*2#� /3(50&,42�'($4�%&6
%403#450,#4)/0&�(8�14:(��8(+.#*850(,4:(�,*�-(,#4�	4>(.&��/*'(4:0&N
/1;)=54:(��.#450,4:(��,#4+'#4714?,4:(��,#40*?4$,4:(�#�,#4(:7*,#50(,4N
:(��(:*R� 	4:(�(%#41,#5*� #�370&/#@:*� /=�:(8,4� 5*-2(.#14:(� 0*;B*,#*<
�*/0*�2(1.#5*�0,*)8;)4�.��#'�(83(50&,42�Q�.�	4:(�(/(%#4��5>*7*2N
14704��3?*,#4�#�80#4-*5><

�#���&���� )���)/�H��7(,<�FDVKA�V��7(,<�HEDHHA�VKDHVA��)(%�HCDHF��HPA
�/<�HIDCHA�VVDF��PA�VSDHA�CHDS��HF��HPA�CEDVJHCA�HHIDFJGA��70&3<�CDFA��0*)<
VPDCA��*,<�CDHSA��#5><�SDSA��%*2<�CDHGA��0&'<�EA�V��&'<�HDHVA��&8<�HH<
�	���	/�HV��VHC��HVE��HGS��HHK��HVP<
�)���	�/��50&'�;B*-4'��(:;�.�1&'�1&:(8,#;X��(�'#�.�1&'�3('*:*N
-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



5��������

�F72*=,.*�0.B?��J+�0>�D�>.*�J+:+�)J,.C=)>*�0*7,��<�02*
)J=�70F<*H� .�)/.�0F<*H� .�/.*,2):)<�>.*H�)�F*>�=+<)F?

��>�;�*J+�>��<�0�/72+02*�:�F*>��2.*S
?�'-�42/<;

�8*)4'&�/(%#4�/37*.@�0�14:(��$4�37*5*��)*2*�)4/1�37048�,*'#�
.&'*:*� /1*1450,(+5#�� 50;),(+5#� #�/1*-(+5#R��7*5*� 1*� )4/1�80#4-4'
5*-4:(� $&5#*�� $&5#(.=�.*?2=� 0�3(1@$,&'�.7(:#4'�(/0*M5(.*N
,&'�.�,*/0&'�5#4?4<��(54�04.,@170,4�/=�#/1(1,#4�/#?,4��?450�8*N
?42(�.#@54)� ,*?4$&� /#@� (%*.#*6�.*?2#�.4.,@170,4)<� 	4+?#�.�)*N
2#'+� /1(3,#;� 0(/1*,#4'&�0*17;5#� 8;5>4'� 14:(� +.#*1*�� )4+?#� 04N
0.(?#'&�,*� /*'(0*8(.(?4,#4�� ;'#-(.*,#4�.&:98��370&)4',(N
+5#��,*� ?422#4�3(%-*$*,#4�/2-(,,(+5#('�/1*74:(�50-(.#42*�.�0*N
274/#4� 0*.#+5#�� 0-(+?#.(+5#�� 3&5>&�� 379$,(+5#�� /*'(5>.*?/1.*�
3(7&.50(+5#�� *7(:*,5)#�� :,#4.;��.*?2#� ?;%� 3(8(%,&5>� 70450&�
,*.41�'*-&5>�� 1(�.#4?2#4� %@80#4� ,#4%403#4504M/1.(�� ,*� 21974
0(/1*,#4'&�.&/1*.#4,#R

"�"�"
3-&.�+.#*1*��5#*-*�#�37045#.,#2*�/2-*,#*�,*/�8(�;'#*72(.*,#*�.�)4N

804,#;��3#5#;�#�17(/0504,#;�/#@�(�14,�$&.(1<��(,#450,*�)4/1�50;),(+6��)4+?#
5>54�/#@�0*3(%#45�1*2#4)�3704/*80#4<��#4�+3#)'&�.#@5��%=8O'&�50;),#��,#4
8(.#470*)=5�/(%#4�#�;.*$,#4�+?480=5�/.()4�'&+?#��3(%;82#��/-(.*��50&,&�
(1(504,#4�#�.3-&.&�80#*-*)=54�,*�,*/��%&�;,#2,=6�./3(',#*,4)�3704/*8&<
	48,(/12*�(%5#=$(,*�.�1&'�.0:?@80#4�0�34.,(+5#=�,#4�08(%@80#4�,*:7(N
8&��2197*�)4/1�37040,*50(,*�)48&,#4�8?*�3#?,&5>�#�.#47,&5><

�#���&���� )���)/��0&'<�HCDHH��HCA�H��4/<�FDPJIA�H��#(17*�EDSA�FDI��GA
�*1<�HCDHVJHF��VVA�VFDHCA�VPDEHA��;2<�IDHEA�H��(7<�HPDHCA��%)<�CDV��CA
HPDHFA��;2<�HVDEK<

�	���	/�HIC��HIE��HCK��HCP��HC��VK��SI<

�)���	�/� 	*2#'#�%&-&�.�1&'� 1&:(8,#;�'()4�8(+.#*8504,#*�� 0.#=0*,4
0�1&'�142/14'X�	*2�0(/1*-&�370&)@14X��(�.�1&'�3('*:*-(�?;%�3704/02*N
80*-(X�	*2#4�%&-&�.&,#2#X



O��������

	K;�<02*�1.*-�:�01.?�1FK7+�>�0�/)<):�:��)�<.*,2>*-�,@<�:+
0<)-*-�<��@7+0F80.*�!*280.*?�;�+�H��8,21)�8,.*7/.,.*?�F*>

>.*,@�<�0��)01)>�:+H.�8,2+>.?�8F<.*7�2.?�8H),>.
.�8;78>F8-*

2
�	�����7/25

�4,�;37*:,#(,&� /1*,� 8(/2(,*-4)� /*'(2(,17(?#� #�08(?,(+5#
37045#./1*.#4,#*�/#@�0-;��8(.#480#(,4)�.#*7&��5#473?#.(+5#�#�5,(1&�
17.*-4:(��/1*-4:(�(83(50&,2;�.��>7&/1;/#4�#�,*80#4#�80#@2#�	4:(

-(.;�(%#41,#5&�'($4�%&6�(/#=:,#@1&�37040�8(%7&5>� $(-,#470&
�>7&/1;/*�3(8�.*7;,2#4'�� $4�.&17.*)=�.�0,(/0(,&5>� 17;8*5><
�#4.=13?#.#4�� %&-(� 1(�.-*/,4�8(+.#*8504,#4��3(/1(-*�� 08(%&N
.*,4�.�'#*7@� )*2� /1*70*-� /#@�.�/-;$%#4��#/170*<��*2#'� 14$�3(N
.#,,(�%&6�#�,*/04�8(+.#*8504,#4<��#45>�2*$8&�'#)*)=5&�7(2�0*N
/1*)4�,*/�%?#$4)�5>.*?4%,4:(�/050&1;�8(/2(,*-(+5#R

"�"�"
�80#*-�.�370&.#?4);�3(.(-*,#*�#42;��.*,:4?#50,4:(�)4/1�)48,&'

0�,*)5;8(.,#4)/0&5>�3704)*.9.�-*/2#��($4)<��#5�80#.,4:(��$4�74*?#0*N
5)*� 14:(�3(.(-*,#*�.&'*:*�.#47,(+5#�.�,*)%*780#4)�27&1&50,&5>�379N
%*5>��2197&'�1(.*70&/0=�5#473#4,#*<��4�5#473#4,#*�8(2(,;)=�17045>�704N
50&�.�7(0.();�,*/0&5>�,(.&5>�/475��;'&/-9.�#�.(?#<�0'*5,#*)=�,*/
.4�.-*+5#.4)�3(/1*.#4�.(%45�0-*��.�8(%7&5>�;50;5#*5>��-*/2*5>�#�.#4N
80&��79.,(.*$=�7(0'*#14�50@+5#�5>704+5#)*M/2#4:(�5>*7*2147;�(7*0�)4:(
0*?41&�#�(/1*1450,#4�)4�8(/2(,*?=�(7*0�27&/1*?#0;)=<���14:(�8(2(,;)4��*,
37040�'(5��(/2#4:(��;5>*��
-(.*�#��3*170,(+5#<

�#���&���� )���)/�H��(7<�HDGA�H��&'<�PDHVA��/<�CKDPA��0*)<�FEDIA��*1<
FDHVA��0&'<� IDHI�� CSA� H��#(17*� HDPA��B40<� CDHPA� PDHKJHSA��(?<� HDHHA
V��&'<�VDHA� V��4/<� VDHSA� CDCA� H��4/<� CDHV�� HCA� 	*2�FDIA� V��#(17*�HDHVA
�0&'<�IDVGA��;2<�PDEKA��B40<�EDHVA��&8<�HCDVK��VH<

�	���	/�HKF��CKF��VPP��VSV��SI��VKH��VCK<

�)���	�/��(�14,�142/1�(0,*50*-�8?*�',#4�.�1&'�1&:(8,#;X�	*2X���)*2#'#
.&,#2*'#X



P��������

�.*,@=*�<.*?�=*�1F)J+�)�<7K,.:�;72*02>.1��)��J:B�>*-��7);.
-*;)?�2�,@)<���802B�)��GH.*7,.?�.�2�17+-*�H>K0F<)�;72*,@K<

6�'-�7/45

�#48&�.#80#'&��)*2�#,,#�5>(80=�0*2*0*,&'#�+5#4$2*'#��87(:=
3704/1@359.��1(�*%&�#'�3('95�.�04)+5#;�0�1&5>�+5#4$42��,#4�'*'&
#5>�,*+?*8(.*6��?450�3(2*0*6�#'�.-*+5#.=�+5#4$2@�37040�;170&'&N
.*,#4�/#@�,*�,#4)�#�.0&.*,#4�#5>�8(�./1=3#4,#*�,*�,#=<��#48&�.#80#N
'&�,#421974�)48,(/12#�0*.#2-*,4�.�8(217&,&�#�,*;2#�?;802#4��(�219N
7&5>�.#4'&��$4�/=�0�������0-4��1(�,#4�'*'&�%7,=6�37040�14�8(217&,&�
*%&�#'�3('95�.�07(0;'#4,#;�#5>�%-@8,(+5#<��(.#,,#+'&�#'�7*504)
370&3(',#46��$4�/1;8#(.*,#4�)*2#4)2(?.#42�8(217&,&�,#4�0:*80*)=N
54)�/#@��
���������)�	��������	�)4/1�,#4�1&?2(�,#4.-*+5#.&'�.&N
2(70&/1&.*,#4'�3(+.#@5(,4:(�50*/;��)*2�79.,#4$��$4�14�./0&/12#4
B(7'&�$*71(%?#.4:(�17*21(.*,#*�70450&��21974�0,*'&�)*2(�%-@8,4��/=
0-4�#�,#4%403#450,4��1*2�)*2�./04?2#4�3(:.*-54,#4�/;'#4,#*�#�0*/*8
)4/1� ,#4%403#450,4<

"�"�"
�704/0,#2#4'�0�14:(�;/1@3;�)4/1�)48,(/12*��2197*�04/0-*�,*�0-=�87(N

:@��)*2�,*�1(�./2*0;)4�.#47/0�HG<�#47/0�14,�/0504:9?,#4�(8,(/#�/#@�8(
50-(,29.�#4?2#4)��('3*,##��21970&�:704/0&?#�37045#.�0-($(,&'�37040
/#4%#4� +?;%('�3(+.#@54,#*<� �5>�3(/1@3(.*,#4� /1*.#*-(� #5>� /1*?4�.�,#4N
%403#4504M/1.#4�8*?/04:(�%7,#@5#*�.�/*'(.(?@�#�(/1*1450,#4�0,*?40#4,#*
/#@�.4�.1974)�+'#475#�U�&8<�PDEJPW<��70&.#?4)4'�?;8;��($4:(�%&-(�/1*7*N
,#4�/#@�(�1(��%&�7*1(.*6�1*2#5>�37048�1&'�,#4%403#4504M/1.4'��*�1&'�/*N
'&'�370&27&.*6�/0*1=�/37*.#48?#.(+5#��>7&/1;/(.4)�',9/1.(�:7045>9.
3(34-,#*,&5>�0�/*'(.(?#<

�#���&���� )���)/��/<�HGDIA�FHDHFA��*1<�HIDCA��;2<�VVDCVA��0<�3<�CDHGA
	*2<�FDHEJHGA��*1<� HIDHFJHSA�H��(7<� FA� H��&'<�HDHG��VKA��&8<�CDHVJHEA
HKDVFA��*?<�PDHA�H�	*,*�FDHPA��%)<�SDHE<

�	���	/�VSF��HCF��HGE��VI��HKE��HKC��HKH<

�)���	�/��0&�.�1&'�1&:(8,#;�/1*7*-4'�/#@�;087(.#6�%-=80=54:(�%7*1*�?;%
/#(/17@X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



4��������

���G<.*,.*�8,.01�H.*D�JB�2.*,.*I���*�8V�-,.*?
-�H�2<+,.B=+:�G<.�F

6���2./<<

�*,�,#4�(170&'*-�(%#41,#5&�)*2#4)+�0#4'/2#4)�,*:7(8&�0*�.#47N
,(+6<�37(/1�37045#.,#4��(%#45*,4��;�%&-&�,#48(/1*142�#�3704+?*N
8(.*,#4�*�,*.41�+'#476<��&-��,� '@$4'�%(?4+5#��+.#*8('&'�,#4N
'(5&!<��7=:*,#*��2197&'#�;7=:*,(��(:;�/3*8-&�,*��#4:(<��>(N
5#*$�%&-�%(:*1&'��8?*�,*/�/1*-�/#@�;%(:#'��1*2�;%(:#'��$4�3(.#4N
80#*-��#$� ?#/02#�'*)=�)*'&��*�31*2#�,#4%#4/2#4�:,#*08*A�*?4�
&,�50-(N
.#450&�,#4'*��:80#4%&�:-(.@�/2-(,#-!<���/-;:*�,#4�3704.&$/0*
/.4:(��#/170*��)4+?#�	4:(�3704+?*8(.*?#��1(�,*/�14$�%@8=�3704+?*8(N
.*6��*�;7=:*,#*��2197&'#�	4';�;7=:*,(��/3*8,=�#�,*�,*/<�	48&,=
,*:7(8=��21974)�,*+?*8(.5&��>7&/1;/*�'(:=�/#@�147*0�/3(80#4.*6
)4/1�/478450,*�'*,#B4/1*5)*��*M/2#4)�'#-(+5#�#�;0,*,#*<

"�"�"
+798�;17*3#4M��)*2#4�?;8��*M/2#�';/#�0,(/#6��'($,*�.&'#4N

,#6D� /17*1&� /3(.(8(.*,4�(%45,&'#� 0-&'#�.*7;,2*'#�� ;/1*.#50,=
(3(0&5)@�37045#.,#2*��3704+?*8(.*,#*�04� /17(,&�+.#*1*� #�(3(0&5)@
04�/17(,&�5#*-*�/0504:9?,#4�0�3(.(8;�.&50473*,#*��5>(79%� #�/';1N
29.<�	*2(�.&,*:7(804,#*�0*�14�/17*1&��*,�;80#4?*�8;5>(.&5>�%-(:(N
/-*.#4M/1.��;'($?#.#*)=5&5>�,*'� 7*8(.*,#4� /#@�.+798�(%45,&5>
,#479.,(+5#� #�3(/#*8*,#4�,*80#4#� 0.&5#@/1.*�� 3(,#4.*$�,*/0��*,
0.&5#@$&-�+.#*1<

�#���&���� )���)/�	*,�HFDHGJVFA�HPDV��CA��0<�3<�HEDVVA��0&'<
FDCJFA�V��&'<�CDHVA��&8<�HKDCVJCEA�HVDFJHCA��%)<�CDHGA�	*,�HEDH�
VSA��0&'<�IDCFJCSA��*?<�PDHEA�H�	*,*�EDEA�FDE<

�	���	/�CVI��CI��FS��GC��HSG��VVV��CKF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*�(8,(/0=54�/#@
8(�14:(�142/1;X�	*2�%&-&�0,(/0(,4X��(�(,4�.4�',#4�.&.(-*-&X



36��������

��>.*R�>�8,2�>�0�H)��.D�0.B
?�'-�22/2

�7912(�'9.#=5��,*/04�'(8?#1.&��*%&�%&-&�'($?#.4�8(
370&)@5#*�37040��(:*��';/0=�.&7*$*6�;B,=�.#*7@��'#-;)=5=
(54,@� #�504+6�� 34-,4� /&'3*1##� 07(0;'#4,#4��(/2#4:(��?*,;
#�3(88*,#4� /#@��(/2#4)�.(?#�� 80#45#,,=� 0*?4$,(+6� (8��(:*�
370&0,*,#4�/#@�8(�:7045>9.�#�.*8�(7*0�37*:,#4,#4�;0&/2*,#*
3704%*504,#*� *�1*2$4� 3(2(7,4�37*:,#4,#4��(/2#4:(�2#47(.N
,#51.*�#�37(1425)#<��(�./0&/12(�,#4�0*./04�'($4�%&6�.&7*N
$(,4�/-(.*'#��?450�1*2*�';/#�%&6�370&,*)',#4)�3(/1*.*�50-(N
.#42*<� �(8?#1.*�)4/1�/05047&'�37*:,#4,#4'�8;/0&��.&7*$(N
,&'�?;%�,#4�.&7*$(,&'!<

"�"�"
�(1704%;)4'&�#,/17;25)#��*M/2#5>��*%&�'95�.-*+5#.#4�/#@�'(N

8?#6<��#4�.#480#4?#%&+'&�(�5(�37(/#6��8?*504:(�37(/#6�*,#�)*2�37(N
/#6�%40�	4:(� #,/17;25)#<� 	*2�,#40%@8,&'�0*14'�)4/1�370&/1=3#4,#4
8(��#4:(�0�3(2(7,&'#�37(+%*'#��*%&�,*/�3(;50&-��)*2�'*'&�/#@
'(8?#6<��(%704�%&-(%&��:8&%&+'&�/#@�(2*0*?#�08(?,&'#�;50,#*'#�
1*2�)*2��,�)4/1�08(?,&'��*;50&5#4?4'�'(8?#1.&<��%)*.#�,*'�)4)
,*1;7@��4?4'4,1&��3(%;82#��54?4��.*7;,2#��/3(/(%&�)4)�8(/2(,*?4N
,#*��3(.+5#=:*,#4��.&7*$*,#4�#�.&,#2#<

�#���&���� )���)/��/<�FDVJEA�EVDGA�HKGDEA�HHPDVA��*,<�PDHKA��*1<
PDFJHFA��;2<�VDCSA�HIDHJHCA��0<�3<�PDEA�HKDV��GA��0&'<�HDGA�HVDHVA
�B40<�HDHF��HPA��(?<�HDGA�H��4/<�CDHKA�FDHSA�H��&'<�FDFA�V��&'<�HDC<

�	���	/�CVC��CVE��CF��VCG��H��VSC��FP<

�)���	�/��0&�.�1&'�1&:(8,#;�,*;50&-4'�/#@�?43#4)�'(8?#6X��(�'#
.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



33��������

	7�,.�R�-�D�)�0)J.*�>.*�7)28H.*H?�=*J+H�-8=�8,@<+,.:
C	&	�-�</2<

	4+?#� )*2#+�50-(.#42�/=80#��$4�(/#=:,=-�0*8(.*?*)=5&�/1*,
8;5>*��1(�(8�14)�5>.#?#�7(03(50&,*�/#@�)4:(�8;5>(.&�;3*842<
�*8,4�(/#=:,#@5#4�,#4�'($4�0*8(.(?#6�/050474:(�,*+?*8(.5&
�>7&/1;/*��3#?,#4�;/#-;)=54:(�,*+?*8(.*6��(/2(,*-&�097<��&?N
2(�.148&��:8&�(8.7*5*'&�(50&�(8��>7&/1;/*��'($4'&�3704)*N
.#*6� /*'(0*8(.(?4,#4�� 3(,#4.*$�.(%45�0(7;�,*/04�%7*2#
0*./04� 70;5*)=� /#@�.�(50&<���2#48&�.�3&/04� /475*� 17*5#'&� )4
0�(50;��1(�1&?2(�/1*)=�/#@�%*780#4)�.#8(50,4�8?*�87;:#5><��>704N
+5#)*,#,�'($4�0,*?4O6�0*8(.(?4,#4�)48&,#4�.�74*?#0(.*,#;�,#4N
;/1*,,4:(�.07(/1;�,*�3(8(%#4M/1.(��>7&/1;/*<

"�"�"
�*,�3(.(-*-��*.-*��*$4%&�.�,*)5#@$/0&5>�379%*5>�'9:-�08(N

%&6�#�;170&'*6�5>*7*2147�3(8(%,&�8(��>7&/1;/(.4:(<��#/0=5�14�/-(N
.*���*.4-�,#4�'#*-�)4/0504�1*2�/27&/1*?#0(.*,4:(�5>*7*2147;<��#4)4N
84,�%&-%&�0*8(.(?(,&�0�3(/#*8*,#*�5>*7*2147;�7(0.#,#@14:(�.�',#4)N
/0&'�/1(3,#;��,#$�'#*-�:(��*.4-<�	48,*2��3(/1(-��21974';�70450(N
.*�/*'((54,*�;'($?#.#*-*�;0,*,#4�.�3(2(704�/.(#5>�%7*29.�#�.*?N
2@�(�(/#=:,#@5#4�(7*0�;170&'*,#4�/.4:(�#84*-;��,#4�%&-�)4/0504�0*8(N
.(?(,&<

�#���&���� )���)/��)(%�VFDFA��/<�HCHDHA��70&3<�HFDCCA��0*)<�FSDHFA
	47<�EFDFA��#5><�PDIA��*1<�FDCA�VCDHVA��;2<�HKDVHA�HSDHKA��0&'<�HVDC�
HK��HPA�H��(7<�HCDEA�GDVEJVSA�HFDFIA�Y#?#3<�HDVHA��0&'<�SDHA�V��(7<
SDHA��&8<�FDHE<

�	���	/�VPP��HHE��HGV��HGI��HGP��VKH��CHF<

�)���	�/� 	*2#4�8(+.#*8504,#*�� 0.#=0*,4� 0�1&'� 142/14'��370&,#9/-
'#�%#4$=5&�1&80#4MX�	*2�)4�370&)=-4'X��(�'#�.�1&'�3('*:*-(�?;%
3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



3E��������
��*�-*�>)�,2+>.B

C	&	�-�</2;

�(/1704:*'&�(88*,#4�/#@��3(/1(-*� 1&?2(� )48,4)�/37*.#4�Q
 �?4�)48,(�50&,#@!<��,�,#4�379%(.*-�50&,#6�.#4?;�70450&��:8&%&
379%(.*-� 0*34.,4�8(0,*-%&�,#43(.(804,#*<��3(/1(-�3(+.#@5#-
/.()4�$&5#4�14';�)48&,4';�54?(.#��8(�21974:(�0(/1*-�3(.(-*,&
#�8(�2(M5*�$&5#*�(870;5*-�./0&/12#4�#,,4<��0&,#-�1*2��%#(7=5�79.N
,#4$�3(8�;.*:@�B*21��$4�.&%7*,&�37040�,#4:(�/3(/9%�3(/1@3(.*N
,#*�37040� 5*-4� $&5#4�%@80#4�370&,(/#-� 34.,4� /17*1&�� ,#48(/1*12#�
0,()4�� 17(/2#�� 3704+?*8(.*,#*� #�;/1*.#50,4�;7=:*,#4<��4*?#0;)=5
14,�)48&,&�54?�%&-�;.(?,#(,&�(8�?#50,&5>�3(2;/��21974�'(:-&%&
:(�(8.795#6�(8�14:(�54?;�.�2#47;,2;�08(%&5#*�34.,&5>�8(%7&5>
70450&�8(504/,&5>� ?;%�,*2-(,#6� :(�8(�:(,#4,#*� 0*� ,#42197&'#
#5>� 0.(8,#50&'#� 0-;804,#*'#<

"�"�"
�3(/1(-��*.4-�)4/1�8?*�,*/�370&2-*84'�.�.&%(704�)48,4:(�54?;<

�($4'&�%&6�34.,#��$4�370&�/.(#5>�79$,(7(8,&5>�1*?4,1*5>�';/#*-�(3#4N
7*6�/#@�7(0'*#1&'�0*5>@5*)=5&'��3(,@1,&'�*34?('�2#47(.*,&'�8(�,#4N
:(��%&�:(�0.#4+6�.�2#47;,2;�#,,&5>�37048'#(19.�0*#,1474/(.*,#*��,#$
14,�)48&,&��%@8=5&�54?4'�)4:(�$&5#*<�
1*,(.50(+6��3(/1(-*�.�(870;N
5*,#;�'($?#.(+5#�(8.7954,#*�/#@�.�/.4)�80#*-*?,(+5#�(8�14)�)48,4)�704N
50&�0*/-;:;)4�,*�,*/0�3(80#.�#�,*+?*8(.,#51.(<��#4�'($4'&�%&6�?;8O'#
;,#.47/*?,&'#��(/#=:*)=5&'#�'#/170(/1.(�.�2*$84)�80#480#,#4<�
1.#47N
80#./0&��$4� 2*'#4M�3(7;/0*,&��'5>4'�,#4�(%7(+,#4!�/1*7*)'&�/#@�5*-=
,*/0=�4,47:#@�0;$&6�.�(/#=:*,#;�14)�)48,4)�70450&�Q�.�50&,#4,#;�,*N
/04:(�3(.(-*,#*�#�.&%7*,#*�34.,&'<

�#���&����  )���)/� H��(7<� VDVA��*1<� HKDEVA��;2<� GDFH�� PH�� PVA��*7<
HKDEFA� 	*,�EDCHJCIA��0<�3<�HDHEA�VDH�� EPA�EDVE��CVA�FDHVA�VHDHKJHFA
�0&'<�HFDF��PA�V��(7<�HCDHHA�Y#?#3<�HDVSA�CDHI<

�	���	/�HCK��HCP��SI��H��I��HPK��VPS<

�)���	�/��0&�8%*'�(�1(��%&�'9)�54?�%&-�)48&,&'�'(#'�54?4'X�	*2#�)4/1
'9)�54?X�	*2�:(�(2*0;)@X



3L��������

��+�0.B�),8,B?�>�0+,)>+�JB�B�)J7�2*H�)J�.,2>)G,.�F<)-*-
��-�28/27

����)����������	���)���&����)�&�������)�-�A	� (��	!
�����9���� (�	&!�����) 	���	 �� 	-J ()&�)���	�&9 9�������!
	
���)���)��)� �	!�B(��&���	� ���� 	-

�#45>*)�'&+?#� 8(1&50=54��(:*���>7&/1;/*�� :(8,&5>� +.#@N
1&5>�3704/0-(+5#� #�147*O,#4)/0(+5#�� 80#480#51.*��79?4/1.*�� %-(N
:(/-*.#4M/1.�,*/04:(�370&/0-4:(�80#4-*�.4�./39-37*5&�0��>7&N
/1;/4'��(:7(';�#�-*/2*.(+5#��(/2#4:(��?*,;��5>.*-&�#�/050@+?#N
.(+5#�.&,#2*)=54)� 0�,*/04:(�3(-=504,#*� /#@� 0��>7&/1;/4'�3(
0*2(M504,#;�,*/04:(�8(504/,4:(�$&5#*�.&34-,#*)=�,*/04�;'&N
/-&�#�#,/3#7;)=�,*/04�/475*<��(�1&5>�7(0'&+?*M�8(8*)'&�1*2$4�8(N
8*12(.=�3(5#45>@�(7*0�%-(:(/-*.#4M/1.(�.�B(7'#4�(/(%#/14)�-=50N
,(+5#� 8;5>(.4)� #�)48,(+5#� 0��(:#4'�0*�3(+748,#51.4'�'(8?#N
1.&��/1;8#(.*,#*�
-(.*�*�1*2$4�'($?#.(+5#�./39?,4:(�0:7('*N
80*,#*�/#@�8?*�(88*,#*�505#�#�5>.*-&<

"�"�"
�(0;'#4'&�� $4�  (%7*0� (%?#50,(+5#!��($4)� 1(� 	4:(� 5>*7*2147�

,*1;7*� #�3*,(.*,#4<��9:� )4� ,*'�.&/1*.#-� )*2(� 54?� 8(� (/#=:,#@5#*<
�'#4,,4� 2(?4)4� 8(+.#*8504M�� 370&:(1(.;)=54� 8(� 3(0&/2*,#*� 1&5>
*17&%;19.�� ;,#4'($?#.#*)=� ,*'�0*8(.*?*,#4� /#@� (%45,&'� /1*,4'�
5>(5#*$�)4/14+'&�0�,#'�3(:(804,#<��@/2,(1&�.#47,&5>�0(/1*,=�5*-2(N
.#5#4�0*/3(2()(,4�.�0'*71.&5>./1*,#;�#�0;34-,*�/*1&/B*25)*�04�/.4N
:(�?(/;�%@80#4�,*�0*./04�%-(:(/-*.#(,&'�8(+.#*8504,#4'��8(+.#*8N
504,#4'�21974:(�347/3421&.*�3(%;80*�,*/�8(�.#47,(+5#<

�#���&���� )���)/�H�	*,*�CDVA��/<�EDSA�H��()$<�HSDHA��;2<�HDPA�V��(7<
CDHIA�FDHJIA��)(%�HGDVP��VSA��0*)<�PHDHKA��*1<�FDIA�H��(7<�HCDHVA��%)<
VVDEA�H��(7<�HFDVC��EHJEIA�H��4/<�EDHCJHS<

�	���	/�HKF��VH��CV��FC��GV��HCC��VKH<
�)���	�/��0&'�8?*�',#4�%&-*�.�1&'� 1&:(8,#;�,*80#4)*� 0'*71.&5>N
./1*,#*X�	*2�,*�',#4�.3-&,@-*X�	*2#4�%&-&�.&,#2#�)4)�3(/#*8*,#*X



3M��������

	K;�/+02>+H�0.B�0/72*,.<.�?���/)1)7>+H�:�01B���-*
2
�	�����7/7

�'#-(.*,#��3(,*8�./0&/12(�/1704$'&�8(%704�,*/04)�3(2(N
7&<��&?2(�.148&��2#48&�.�,*/0&5>�.-*/,&5>�(50*5>�)4/14+'&�'*?#�
�9:�'($4�,*/�;$&6�#�1&?2(�.148&�%@80#4�1(�8?*�,*/�%403#450,4<
��)48,*2��9:�,*/�,#4�(/-*,#*�37048�./04?2=�379%=�.#47,(+5#<
	4+?#�.#@5��*,�80#/#*)�5#@�17(5>@�.&.&$/0*��8(8*)4�5#�(8.*:#
0*5>@5*)=5�.�	4:(�/-;$%#4��370&)'#)�1(�3(2(7,#4�#�-*:(8,#4��3*N
'#@1*)=5� (�/.()4)� ,#4:(8,(+5#� #�,#48(/1*1450,(+5#�� 5>&%*� $4
�(:;�/3(8(%*�/#@�80#*-*6�37040�5#4%#4<��=8O�14$�:(1(.&�370&)=6
,*/1@3,4:(�8,#*�;3(2(704,#*�� )4+?#� /=�3(1704%,4�8?*�2*7,(+5#
#�.-*+5#.4:(�079.,(.*$4,#*� 1.4:(�5>*7*2147;<� 	4$4?#�.50(N
7*)/0&�/;254/�.&.(-;)4�;�5#4%#4�#7&1*5)@�.�0.#=02;�0�80#/#4)N
/0&'�;3(2(704,#4'��/1704$�/#@R��#4�)4/14+�)4/0504�1*2�7(0.#,#@N
1&�8;5>(.(��)*2�3(.#,#4,4+�%&6<

"�"�"
�&/0,#�'*)=�0%&1�3(5>?4%,4�08*,#4�(�/(%#4��3(?4:*)=�,*�/(%#4�#�/1*N

7*)=�/#@�.&.&$/0*6<��(2(7,#�,*/04)�7*/&�/27(',#4�(54,#*)=�/#4%#4��;B*)=
7*504)��(:;�,#$4?#�/(%#4�#�3(,#$*)=�/#@�.�	4:(�#,1474/#4<��&/0,#�3,=�/#@
,*�/1*,(.#/2*�370427*50*)=54� #5>�08(?,(+5#� #�0*/-;:#��50@/1(�;/#-;)=5
;/;,=6�87;:#5>�#�0*./04�.17=5*)=�/#@�8(��(/2#4:(�3(70=82;<��9:�0�2(N
,#450,(+5#�';/#�/#@�#'�/37045#.#*6��3(850*/�:8&�3(2(7,#�;/1*.#50,#4
/=�37040��#4:(�.&.&$/0*,#��3(,#4.*$�#5>�08(?,(+5#�#�0*/-;:#�0*34.N
,#*)=�#'�-*/2@��8(�21974)�,#4�8=$=�/*'(?;%,#4�#�,#4.-*+5#.#4<

�#���&���� )���)/�	*2<�EDP��HKA��0*)<�FSDHFA�PPDVA��*1<�VKDVPJVIA
�*7<� HKDECJEFA� �)(%�VVDVGA��70&3<� HFDCCA� VGDVCA��*,<� EDCSA��;2<
HEDHHA�HIDHEA�H��#(17*�FDP<

�	���	/�PC��ES��HHE��HCE��HGH��VVG��CKS<
�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*��0.#=0*,4�0�'&N
+?=�14:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�#5>�.&,#2X



3N��������

�)0F�>)<.B�2�<�H.�/72+H.*72*�<.*,2>*?�H.:)0.*7�2.�
��<.�)<*�/*<>*�<+�*-B�>��<�0

@���-�77/<

/0&/5&��21970&� -*2,=� #�37*:,=�/37*.#48?#.(+5#��2197&5>
8;/04�/=�1*2�/37*:,#(,4��(:*��)*2�)4?4M�/17;'#4,#*�.98��21970&
0,*?*0-/0&��(�3(+.#@5#?#�/#@��;�(170&';)=5�3('*0*,#4��;5>4'
�.#@1&'��3(+.#*850*)=5&'� #5>�8;5>(.#�� #$� /=� /&,*'#��(:*�
1&'#��21970&�)*2(�3('*0*,#�/&,(.#4�'(:=�8(/17045�.�/(%#4�54N
5>&�37*.80#.4:(�/&,(/1.*�Q�?()*?,(+6��.#47,(+6��:(7?#.(+6�
4,47:#@��(8.*:@�� 7(017(3,(+6� #13<�Q�/1*,(.#=5�2?*/@�� 0�2197=
�9:�0*.*7-�.#450,4�370&'#4704� #�8(�21974)�,*?4$=� '#-(/#47N
80#*��*.#8(.4�34.,4!<

"�"�"
�70&'#470*�.&/1@3;)=�.�8.95>� 7(80*)*5>�� )*2(�%40.*7;,2(N

.*�(%#41,#5*� 0(%(.#=0;)=5*� )48,=� /17(,@�.(%45�87;:#4)� ?;%� )*2(
2(,17*21�.#=$=5&�.*7;,2(.(�8.#4� /17(,&�.(%45� /#4%#4<��70&'#4N
704��8(�21974:(�(8,(/#�/#@�142/1�U '#-(/#4780#*��*.#8(.4�34.,4!W
/1*,(.#�3#47./04�0�8.;�7(80*)9.�370&'#470&<��*.#8��;'#-(.*,&�
37048/1*.#*�2?*/@��>7&/1;/(.=��*� '#-(/#4780#*��*.#8(.4�34.,4!
/=�(%#41,#5*'#�,*?4$=5&'#�8(� 14)� 2?*/&<�
=�(,4�34.,4�� 3(,#4.*$
0(/1*-&�0*%403#450(,4��(/2=�370&/#@:=�#�/=�.#450,4��3(,#4.*$�0�#5>
8(%7*�%@80#4�/#@�.#450,#4�2(70&/1*6<�
=�.#@5�(,4�./3*,#*-&'�80#4N
80#51.4'<�	*2�/3(7=�50=/12@�'*)=�50-(,2(.#4�14)�2?*/&�(8��*,*R

�#���&���� )���)/�H��()$<�VVDHPJHIA�V�
*'<�VCDFA��/<�IGDCFJCIA
�0<�3<�HCDCEA��0&'<�GDSJHCA��*?<�CDI��G��HEJHG��VPJVGA�EDVHJCHA
�&8<�PDHCJVKA�HHDHSJHGA�V��(7<�HDVK<

�	���	/�VS��EH��CCK��CCC��SV��FI��VKE<

�)���	�/��(�.�1&'�1&:(8,#;�0,*50&-&�8?*�',#4�14�(%#41,#54X�	*2�)4
.&2(70&/1*-4'X�	*2#4�%&-&�14:(�740;?1*1&X



35��������

�02*�1.*�1�7�>.*?�;�+�/72+F)H>*�-*0F?�>.*�2���0.B�J+D
<*0):*?���*�0H8F>*I��*,2�/)F*H�)<),�0/7�<.*��.<)G,.
0/)1)->+�/72+>)0.�F+H?�1FK72+�0C�/72*2�>.*�<+D<.,2*>.

=)�-�24/22

�0#@2#� 1*2#4';�2*7*,#;�8;/0*�8()704.*�8(� 12?#.4)�;?4N
:-(+5#��'9.#=54)�/3(2(),#4D�'(:@�.&2(,*6�./0&/12(��0,#4+6
./0&/12(��37040��>7&/1;/*��2197&�',#4�.0'*5,#*<���.�'#*7@
)*2�/1(3,#(.(�$;$4?�/1*74)�,*1;7&�%&.*�,#/050(,&��*�0-(1(�/1*N
)4� /#@�5(7*0�%*780#4)�.#8(50,4�� 1*2� 14�54,,4�8;/04� /1*)=� /#@
5(7*0�87($/04�#5>�'#-;)=54';��*,;<�
=�8?*��#4:(�1*2�87(:#N
'#��$4�.�2*$8&'�;17*3#4,#;�)4/1�%?#$4)�,#5>�04�
.=�3(8170&N
';)=5=�-*/2=�#�
.=�8(8*)=5=�(1;5>&�(%45,(+5#=<��*):-@%/04
5#4',(+5#�/';12;�.&.(-;)=�./3(',#4,#*�,*)%*780#4)�;+.#@N
5*)=5&5>�5>.#?��.�2197&5>�	;1704,2*�+.#45#-*�,*))*+,#4)<

"�"�"
�7040�2*7*,#4�7(0;'#4'&��(/2#4�+7(82#�8&/5&3?#,*7,4��21974

,#4�5#4/0=�,#2(:(�.�5>.#?#�2*7*,#*��*�7*504)�/';5=<�	48,*2�5#��219N
70&�.-*+5#.#4�3(88*)=�/#@�1&'�2*7*,#('�370&,(/0=�80#@2#�,#'�(.(5
.�/3(2(),&'�7(0.#)*,#;�3(8(%#4M/1.*��>7&/1;/(.4:(<

�#���&���� )���)/�H��(7<�HKDHCA��&8<�HKDCVJCEA��)(%�FDHSA��70&3<
CDHH��HVA��/<�GEDHVA�HHGDSFA�	*2<�HDHVA��%)<�CDHGA��0<�3<�HEDVVA
H��#(17*�FDGA�	*2<�CDHI<

�	���	/�CKS��VHP��VVK��VVI��CVI��HGS��HVP<

�)���	�/� 	*2#4�'#*-4'�.�1&'� 1&:(8,#;�8(+.#*8504,#*� 0.#=0*,4
0�2*7*,#4'X�	*2�)4�370&)=-4'X�	*2#4�%&-&�#5>�.&,#2#X



3O��������
�*,2�1FK=�JB�2.*�HK;:�2>.*GD��2.*S�/72+-G,.��-*;)Q���1F)�0.B
)0F).?�;�+�0.B�)>�)1�=*Q�	)�)>�-*0F�-�1)�);.*S�7)2F�/.�-C,+
Y� .�JB�2.*� 0.*�2.�:� 7)2F�/.�-C,� .�<+,2+02,2�-C,� 07*J7)

��&-�</4"�<

#4?2#��*B#,*1(7�0.7*5*�;.*:@�,*�1(�� )*2�/0?*5>41,&�'41*?
1.()4:(� 5>*7*2147;�(8%#)*� (%7*0� 	4:(� 5>*7*2147;<��9.#=5� #,*N
504)��0.7*5*��,�;.*:@�,*�1(��)*2#4�.3-&.&�.�2*$84)�379%#4�70=N
80=�,*/0&'#�50&,*'#��50&�/=�(,4�3(8�.3-&.4'�8(504/,&5>�2(N
70&+5#��.0:?@89.� +.#*1(.&5>�� (/(%#/1&5>�370&)*O,#�� 0#4'/2#4)
'#-(+5#�Q�'@$*��$(,&��80#45#��0*'#-(.*,#*�8(�.&:(8&� ?;%�3(N
2();�0*�./04?2=�54,@A�50&�14$�70=80=�,#'#�0*/*8&�37*.8&�#�/37*N
.#48?#.(+5#�*�1*2$4�50&�5>54'&�%7(,#6�1&5>�0*/*8�0�:(7?#.(+5#=
#�4,47:#=�%40�.0:?@8;�,*�(:7('�37*5&�?;%�5#473#4M�*?%(�2(/014'
)48,4:(�#�87;:#4:(�#�1*2�1(50&6�8(%7&�%9)�.#*7&��*$�8(�(/1*1,#4:(
15>;�Q�8(�/*'4)�+'#475#<

"�"�"
�%*�3()*.#4,#*�/#@�,*/04:(��*,*��	4:(�3#47./04� #�87;:#4�370&)N

+5#4�� %&-&�(274/*'#�.#4?2#5>�379%�8?*� ?;8;��($4:(<��4�(274/&� 	4:(
(%45,(+5#�8(+.#*850*-&�845&8;)=5(�3(/1*.&�/475�2*$84:(�5#4?4/,4:(
#�2*$84:(�8;5>(.4:(��07*4?50&2*<��*)/7($/04�379%&�370&/0-&�,*�,#5>
.�50*/#4�1&5>�8.;�(274/9.�.�1&'�54?;��%&�/1*,�#5>�/475�'9:-�%&6�;)*.N
,#(,&�� *�./0&/12#4� 379%&� 3704%#4:*-&� 3(8� ,*80(74'�,*/04:(��*,*<
�*).*$,#4)/0&'�3&1*,#4'�.��*7;0)#� %&-(D� 50&�379%(.*,*� )48,(/12*
%@80#4�(%)*.#(,*� )*2(�,(.4� /1.(704,#4�� 50&�,#4X���.��3#B*,##D� 50&
,(.4�/1.(704,#4�%@80#4�(%)*.#(,4�)*2(�50-(,42��*?;502#4:(�
1*82*�
50&�#4?2#4)��('3*,##X��(%;�1&5>�(274/*5>�8(+.#*850*,4�%&-&�,#4
1&?2(�5>*7*2147&��?450�1*2$4�#�,*;2#<

�#���&����  )���)/� H��()$<�VVDHA�F��()$<�IDV��FA� �)(%�HDIJVDHKA��*,<
HVDHKA�	*2<�HDV��C��HVA�H��#(17*�HDP��SA��&8<�HVDHJHEA�	(4?�VDHHA��%)<�PDHS<
�	���	/�PS��PC��HCK��FS��HVK��CVI��HGS<
�)���	�/� 	*2#'#�%&-&�.�1&'� 1&:(8,#;�'()4�8(+.#*8504,#*� 0.#=0*,4
0�'&+?=�14:(�142/1;X�	*2�)4�370&)=-4'X�	*2#4�(2*0*-&�/#@�.&,#2#X



3P��������

�JV.F)GD�<*0*���-*0F�/72*��)J�.,2*H�F<)-*H?�7)21)02+�/)
/7�<.,+�F<)-*-��=�>��<.*1.

��-�2./22

�7048�(%?#504'��*M/2#'��,#40*?4$,#4�(8� 14:(�� :80#4� /#@
0,*)8;)4'&��)4/1�34-,#*�.4/4?*<��(/2(,*?'&�5(7*0�%*780#4)�0,*N
)('(+6��*M/2=��0%?#$*)=5�/#@�8(��#4:(�.�'(8?#1.#4��.�/1;8#(N
.*,#;� 	4:(� 54,,4:(�
-(.*��.�'48&1*5)#� ,*8� 	4:(�8(%7(5#=�
(3*170,(+5#(.=� 17(/2=��.&7*O,#4�0*0,*50(,&'#�'*,#B4/1*5)*N
'#�	4:(�-*/2#�.�,*/0&5>�(/(%#/1&5>�8(+.#*8504,#*5>�#�./0&/1N
2#5>�	4:(�54,,&5>�(%#41,#5*5>��21974�1*2�)*2�*'4,�/=�.��>7&N
/1;/#4<� �70&%?#$5#4�/#@�2;��(:;��*�370&%?#$&�/#@�2;�.*'!�U	*2<
EDIW�� (%)*.#�.*'�
*'4:(�
#4%#4� #�0*'#4/02*�.�.*/<��*#/14�
.(?=��($=�)4/1��*%&�./0&/12#4�	4:(�80#45#�%&-&�.��#'�/050@+?#N
.4��*%&�/#@�0*./04�7*8(.*-&<���)4+?#�2(';�%7*2�14:(�%-(:(/-*N
.#4M/1.*��1(�$&)4�3(,#$4)�;80#4?(,&5>�';�370&.#?4)9.<

"�"�"
�(0;'#4'&��$4�(%?#504��(:*�(0,*50*�/1*,��($4)�-*/2#�.�,*N

/0&'�(%45,&'�/1*,#4�(B#*7,#50&'�#�370&/0-&5>�.*7;,2*5>�5>.*-&<
�4-,#*� 7*8(+5#�� (0,*50*)=5*�,*).&$/0=� 08(?,(+6�8(�370&/.*)*,#*
/(%#4�7*8(+5#��)4/1�370&.#?4)4'�(%;�1&5>�/1*,9.<���2?*/*��>7&/1;N
/(.*��2197*�5#4/0&�/#@�34-,#=�	4:(�-*/2#��)4/1�%-(:(/-*.#(,*�.#450N
,=�7(02(/0=<

�#���&���� )���)/��0<�3<�VDVIA��70&3<�EDHIA�H�	*,*�CDVA��*1<�FDIA
�/<�HSDHFA�CPDGA��&8<�HVDVA��;2<�HEDHEA�	*,�PDCG��EK��EE��FEA�HEDV�
C��HGA��0<�3<�VDVPJVIA�VPDP��SA�H��(7<�HFDEKJFSA�V��(7<�FDHJFA
Y#?#3<�CDHK��HH��VHA��%)<�VKDE��P<

�	���	/�HSG��CV��HKG��VSC��VKH��HSP��FI<

�)���	�/��(�14,�142/1�0,*50&-�8?*�',#4�.�1&'�1&:(8,#;X�	*2�:(�.&N
2(70&/1&.*-4'�.�5(80#4,,&'�$&5#;X�	*2#4�%&-&�.&,#2#X



34��������

�<.�F:)G,.�W�7�<�+X�>�0.�>)�0/7�<.*��.<*H8?���7��)G,.�W2
�7�<�+X�F+H?�1FK72+�0C�8/72*-H*;)�0*7,�

��-�18/22

�7*.80#.4�80#45#��($4�'#-;)=��7*.8@��3(,#4.*$�/=�0�,#=
/3(274.,#(,4<��8&�/1&2*)=�/#@�0��7*.8=��;0,*)=�)4)�.*71(+6�
(54,#*)=� )=� #�7(0'&+?*)=� (�,#4)<��,4� /1.#4780*)=�� $4��7*.8*
)4/1�1*2*�)*2��9:D�)4/1�'*,#B4/1*5)=�	4:(�5>.*?4%,4)�8(%7(5#
(7*0� (8%#5#4'� 	4:(�'#-;)=54:(�� 8(%7(50&,,4:(��'=874:(
#�/37*.#48?#.4:(�5>*7*2147;<��?*14:(�'#-;)=��7*.8@� #��(:*�
2197&�)=�8*-��0*5>(.;)=�)=�.�/475*5>�#�.5#=$�3(.1*70*)=<���2#4N
8&�.�,#=�.,#2*)=�#�3(80#.#*)=�5*-=�)4)�/&'417#@�(7*0�3#@2,(�
1(�5(7*0�%*780#4)�;/#-;)=�370&/1(/(.&.*6�/.()4�5>*7*2147&�8(
14:(�/*'4:(�.0(7;�3#@2,*�*�1*2$4�/1*7*)=�/#@�/-(.4'�(7*0�3(N
/1@3(.*,#4'�3(?45*6� )=� 87;:#'�� *%&� 1*2$4�'(:?#� %&6�37040
,#=�%-(:(/-*.#4,#<

"�"�"
	*2�,*1;7*?,4�+.#*1-(�(+.#45*�87(:@�,*1;7*?,4';�(2;��1*2��7*.N

8*�(+.#45*�87(:@�(50('�,*/04:(�07(0;'#4,#*<��(/2#'�3(/1*,(.#4N
,#4'�)4/1�(1.#47*,#4�(50;�07(0;'#4,#*�1&'��2197&5>�/475*�'*)=�/&'N
3*1#@�8(�0*/*8�/37*.#48?#.(+5#<��?*�#,,&5>��7*.8*�%&-*%&�/02(8=<
�7*.8*� )4/1� %-(:(/-*.#4M/1.4'�8?*� /37*.#48?#.&5>�� *�/37*.#48?#N
.#�/=�37040�,#=�%-(:(/-*.#4M/1.4'�8?*�87;:#5>�� /1=8� )4)�%-(:(/-*N
.#4M/1.*�,*34-,#*)=�#5>�/475*�7*8(+5#=<

�#���&���� )���)/��*,<�VDVIA��'<�CDSA��0&'<�HPDVF��VPA�	*,�HFDHFA
�/<�VGDG��HHA��70&3<�CDCVA��*1<�HHDVFA�VEDEFJESA��;2<�IDHKA�HVDEVJ
EEA��%)<�HGDG��HKA�VVDI��G��HP<

�	���	/�VV��VGP��VPK��VCI��EP��GS��CKK<

�)���	�/�	*2#4�.*7;,2#�/34-,#-4'��%&�(170&'*6��7*.8@X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X



E6��������
�.*�H.:8-,.*�G<.�F�?��>.�F+,@�72*,2+?�1FK7*�0C�>��G<.*,.*I
-*G�.�1F)�H.:8-*�G<.�F?�>.*H�02�<�>.H�H.:)G,.�)-,)<01.*-

2
6����4/27

�%7*1*,#4�04�+.#*14'�(0,*50*�3(/1@3(.*,#4�.�>*7'(,##�0�)4:(
#84*'#�#�370&/1(/(.*,#4�/#@�8(�)4:(�0.&50*)9.<��#4�'($4'&�,#4�'#N
-(.*6�+.#*1*�.�1&'�0,*504,#;��)4$4?#�,#4�%@80#4'&�(8�,#4:(�(880#4N
?4,#�#�,#4�%@80#4'&�17.*6�.�(3(0&5)#�8(�,#4:(<��*2*�87(:*�)4/1�,*'
./2*0*,*<�	4/1� 1(�87(:*�3(8�,#42197&'#�.0:?@8*'#� 17;8,*��(/*'(1N
,#(,*��?450�0*7*04'�)48&,*�87(:*�3(2();�#�/050@+5#*<��%45,&�+.#*1�04
/.()=�,*'#@1,(+5#=�/0&%2(�3704'#)*<�	4/1�3;/1&��,#4�0*8(.*?*�#�(/1*N
1450,#4�.#480#4�8(�2*1*/17(B&� #�7;#,&<��450�5#��21970&�7(02(/0;)=�/#@
�*M/2#'�/3(/(%4'�3(/1@3(.*,#*�'*)=�%-(:(/-*.#(,=� -=50,(+6�8;N
5>(.=�#�3(50;5#4�)48,(+5#�0��#'<��5>�7*8(+6�3(5>(80#�04�O798-*��219N
74:(�+.#*1�,#4�'($4�3()=6�Q�$&)=�%(.#4'�,*�.&$/0&'�3(0#('#4�
(88&5>*)=�50&+5#4)/0&'�3(.#41704'�#�5#4/0=�/#@�+.#@1/0=� #�370&)4'N
,#4)/0=�370&)*O,#=��,#$4?#�+.#*1�'($4�0*(B#*7(.*6<

"�"�"
/3(',#*,&'�+.#*14'�)4/1�(%45,&�3(70=842�/3(-450,&<��0450*'#

14:(�+.#*1*�/=�79$,4�545>&�;'&/-(.4�#�;50;5#*<��#-(.*,#4�#5>�(0,*50*-(N
%&�/&'3*1&0(.*,#4�04�0-4'<��*8,4�80#452(��($4�,#4�'($4�$&.#6�/&'3*1##
8(�(%45,4:(�3(70=82;�/3(-450,4:(��8(� )4:(�;'&/-(.(+5#� #�;50;6�� #�%&6
,*34-,#(,4�(7*0�2(,17(?(.*,4�37040��;5>*��*M/2#4:(��2197&�)4/1�:-9.,#4
'#-(+5#=��($=<��(/2*�'#-(+6��2(,17(?;)=5*�,*/04�3(/1@3(.*,#4��.&.(-;)4
1@/2,(1@�8(��(/2#4:(�3(70=82;�/3(-450,4:(��2197&�%@80#4�3704.*$*-�.�,*N
/1@3,4)� 8&/34,/*5)#<���1(� 0�34.,(+5#=� (:7*,#50&�,*/�.�'#-(.*,#;� 14:(
+.#*1*�#�)4:(�/37*.<

�#���&���� )���)/��*1<�PDVEA��;2<�HEDVPA��0&'<�HVDVA�IDFA��*?<�HDEA�PDHEA
	*2<�EDE��HEA�H�	*,*�VDHP��HSA�CDH��HHJHIA�EDSJVHA��/<�HHGDCSA�CGDSA�H��(7<
SDCHA�H��#(17*�HDVEA�H��(7<�HC<

�	���	/�HFK��EI��GS��HSP��HIK��VHC��CHV<

�)���	�/� 	*2�.�1&'�1&:(8,#;�'#-(+6��($*�;/;,@-*�0�'4:(�/475*�'#-(+6�8(
+.#*1*X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



E3��������

",2,.*�0.B�)�*�H>.*?�=*H�!��,.,@+�.�/)1)7>*;)�0*7,�
���-�22/41

�7*.8=�)4/1��$4�.�5#5>&'�#�3(2(7,&'�/475;�12.#�1*)4',#5*
(83(50&,2;<��&6�5#5>&'�0,*50&�8(/2(,*?#6�,*/1@3;)=54�-*/2#D
5#473?#.(+6��12?#.=�;?4:-(+6�.(%45�.(?#��($4)�� 17.*-=�;B,(+6
.�	4:(�'#-(+6�� 17(/2@��'=87(+6�	4:(�3704.(8,#4)� 7*8&� #�	4:(
3('*:*)=54)�(3*170,(+5#�(7*0�.&17.*?4�3(/1@3(.*6�3(�14)�87(N
804�'#'(�0-4)�50&�8(%74)�743;1*5)#��3('&+?,&5>�*?%(�,#43('&+?N
,&5>�(2(?#50,(+5#<��'#-(.*,4�80#45#��(:*��;/#-;)'&�5(7*0�?4N
3#4)� ,*+?*8(.*6� 5#5>4:(� #�3(2(7,4:(�8;5>*��>7&/1;/(.4:(�
370&)';)=5�(3*170,(+5#��($4��%@8=5�3(/-;/0,&'#�	4:(�370&2*N
0*,#('�#�2#47(.,#51.;��)*2�1(�50&,#-��>7&/1;/��;0%7()4,#�'(5=�
.�2197=�1&?2(��,�'($4�#�5>54�0*(3*17&.*6�1&5>��21970&�%#(7=
	4:(�)*70'(�,*�/#4%#4�#�;50=�/#@�(8��#4:(<

"�"�"
�#48&�,*/0��*,�3(.#480#*-��$4�%&-�5#5>&��1(�5>5#*-�8*6�8(�07(0;N

'#4,#*��$4�'#*-�;?4:-4�/4754�#�;'&/-�#�8?*14:(�%&-�08(?,&�8(�;504,#*
/#@� #�3(8*1,&�,*�2#47(.*,#4<���2#48&�3(.#480#*-�� $4�%&-�3(2(7,4:(
/475*�� 7(0;'#*-�37040� 1(��$4�3(/#*8*-�.-*+5#.=�/*'((54,@<��4�8.#4
0*?41&��*,�,*'�7*80#�,*+?*8(.*6<�	4+?#�(,4�(08(%#-&�	4:(�5>*7*2147�
1(� 1&'�%*780#4)� /=� /1(/(.,4�8?*�,*/��21970&�0�,*1;7&� )4/14+'&�/-*%#
#�0%(50&?#+'&�0�87(:#<��8��#4:(�'($4'&�,*;50&6�/#@�1&5>�-*/2<

�#���&����  )���)/��*1<� SDVGA� VVDHPA� VCDIA� 	*,�CDVA� HCDHFA��*5><
GDGA��0*)<�FKDF��PA�FCDSA��*1<�VPDEGJFCA�V��(7<�HKDHA��*1<�GDHKA��;2<
VVDVSA��0<�3<�IDCV��CCA�Y#?#3<�VDFJI<

�	���	/�HSV��H��GF��HVF��HGS��HGI��VKG<

�)���	�/��0&�.�1&'�1&:(8,#;�;50&-4'�/#@�(8��>7&/1;/*�5#5>(+5#
#�3(2(7&X�	*2X��?*504:(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&N
,#2*'#X



EE��������

��F*;)D�<.B,�0281�-C�/72+�02�V�72�,@?��J+�1�=�+�2>��*2.)>+
J+:�<.*7>+H�Y���=�*H8�<*�:8;�/72*H)=*>.��-*;)

2
3��-�;/4$����-�47/27

 �70&.,*!�)4/1�1*2*�/*'*�8?*�./0&/12#5>�#�8(/2(,*?4�37048/1*N
.#*�%-(:(/-*.#4M/1.(��(/2#4)�-*/2#�./39?,4�8?*�5*-4:(�?;8;��($4N
:(�Q��/37*.#48?#.#4,#4<� �,,4�8*7&�,*1('#*/1� 79$,#=� /#@�.�#?(+5#�
(83(.#48,#(�8(�,*/0&5>�,*1;7*?,&5>�/3(/(%,(+5#�#�0.&2-4�3(5>(N
80=�(8��)5*��,*�370&2-*8��
-(.(�#��;5><��/37*.#48?#.#4,#4��)*22(?N
.#42�0*'#470(,4�37040��)5*��)4/1�8*74'�	40;/*��3(,#4.*$�	40;/�0*N
3-*5#-�0*�,#4�
.()=�87(:(54,,=�27.#=<��*� )48,*� :70&.,*!�/1*.#*
./0&/12#5>�,*�./39?,&'�/1*,(.#/2;�/-;:�,*8*)=5&5>�/#@�8(�370&)@N
5#*�#�3(0.*?*�2*$84';�(2*0*6�:(7?#.(+6�37040�/2-*8*,#4�(B#*7<��?4
 1*?4,1&!��7(080#4?*,4�(83(.#48,#(�8(�08(?,(+5#�2*$84:(�50-(.#4N
2*��37048/1*.#*)=�/3(/(%,(+5#�.�/-;$%#4��($4)�(83(.#48,#4�8(�3(N
/#*8*,&5>�37040�,*/�08(?,(+5#<��(:=�1(�%&6�1*?4,1&�.&2/01*-54,#*�
3#4,#@$,4��.3-&.;��8(%74:(�087(.#*��50*/;��1*21;�#�08(?,(+5#�1.97N
50&5>�04�/3(/(%,(+5#*'#�;$&5#*�#5>�.��(/2#4)�/-;$%#4<

"�"�"

0*B*704'�)4/1�14,��2(';�3(.#470(,(�0*70=80*,#4�8(%7*'#�87;:#4:(<

��14,��21(�/0*B*70(.#�0*;B*-�'*�37*.(�/3(80#4.*6�/#@�0�)4:(�/17(,&�.#47N
,(+5#<�	4>(.*�;50&,#-�,*/�/0*B*70*'#�1&5>�,*/0&5>�89%7��21974�	4';�(B#*N
7(.*?#+'&��/3(80#4.*)=5�/#@�.#47,(+5#�.�34-,#4,#;�3(.#470(,4:(�,*'�/0*N
B*7/1.*<��9:�04�/.4)�/17(,&�;80#4?#-�,*'�14:(�./0&/12#4:(��5(�)4/1�3(1704%N
,4�8(�/34-,#4,#*�/0*B*7/1.*�.�#,1474/#4�	4:(�/37*.&<�	4:(�8(%7(6�0*/-;:;)4
,*�,*/0=�)*2�,*)%*780#4)�?()*?,=�/-;$%@<

�#���&����  )���)/� H��(7<�VDC��EA�V��(7<�CDE��FA�PDHJHKA��*1<�VFDHEJCKA
�;2<�HVDCS��CI��EVJEIA�HPDHKJHVA�HGDHCJVSA��0&'<�HVDPJIA�H��(7<�HVDS�
HH��VGA��B40<�EDHHA��&1<�HDSA�H��#(17*�EDHK<

�	���	/�CKG��CCV��VKK��I��VKI��VVF��VSV<

�)���	�/��0&�.�1&'� 1&:(8,#;�%&-4'�.#47,&'�/0*B*704'��(83(.#48,#(
8(�'($?#.(+5#X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X�	*2#4�%&-&
.&,#2#X



EL��������

����)J7*-�2.*H.�/)0.�>+?�-*0F�F*>?�1FK7+�0:8,@��0:)<�
.�7)28H.*?�F*>,.�/)=+F*1�/72+>)0.I���/72+>)0.�-*�*>�0*F>+?

�78;.�02*GD�2.*0.CF>+?����78;.�F72+�2.*0F>+
���-�2</4<

�(0'*#14�'#*7&�(.(5(.*,#*�Q�3($&142�/41,&��/04+680#4N
/#=1,&��170&80#4/1,&�Q�?;%�80#4/#@6�:70&.#4,�50&�3#@6�0*0,*50*N
)=� 7*504)� 79$,#54�.�37040.&5#@$*,#;�,*3(1&2*,&5>�3704/0298
#13<��*,#$4?#�,#4.#47,(+6�.�2(70&/1*,#;�0�;80#4?(,4)�-*/2#<��#4N
21970&�'(:=�37*5(.*6�8-;:(�#�0�3#?,(+5#=��(/#=:*)=5�0,#2('4
740;?1*1&��#,,#�,*1('#*/1��%*780#4)�0845&8(.*,#��1*2#'�/*'&'
.&/#-2#4'��*?4�0�%*780#4)�/1*,(.50=�.(?=�#�2(,/42.4,5)=��'(:=
(/#=:,=6�.#4?2#4�70450&<��#421970&�37040�3(12,#@5#4�/#@�#�5>.#N
?(.&�3(.791�8(�,*-(:;��0�21974:(�39O,#4)�/#@�.&?450&?#��/17*5#?#
50*/�#�/3(/(%,(+5#��2197&5>�);$�,#:8&�,#4�'(:?#�(80&/2*6��5>(N
5#*$� #'�3704%*50(,(� #�.#4?2(8;/0,#4�370&.795(,(��(/2=� -*N
/2@��1*2�$4�(8�14:(�50*/;�'(:?#�0�3#?,(+5#=�#�5#473?#.(+5#=�%#45
8(�2(M5*<

"�"�"
�9$,4�7(80*)4�:?4%&�37048/1*.#*)=�79$,4�2?*/&�/-;5>*50&<��(%7*

:?4%*�37048/1*.#*�.#47,&5><�#47,&'#�/=�5#��21970&�7(0;'#4)=�
-(.(
#�7(0'&+?*)=�,*8�,#'��3#?,#4�/1(/;)=5� )4�.�;+.#@5*,#;�/475*� #�;'&/-;�
*�.�37(3(75)#�8(�#5>�:(7?#.(+5#�.�1&'��370&,(/0=�(.(5<��5>�(/1*1450,4
/1*,(.#/2(�%@80#4�0*?4$*-(�(8�:(7?#.(+5#�.�1&'�.0:?@80#4<

�#���&���� )���)/�H��()$<�VPDHVA��/<�HHHDHKA��0*)<�FFDHK��HHA��*1<
HCDCJI��HIJVCA�VFDVKJVCA��;2<�PDECJEFA�HGDPJGA�	*,�HVDVEA�HFDF��I�
HPA�H��#(17*�HDVCA��0&'<�PDVVA��*?<�FDVV��VCA�Y#?#3<�HDHHA�EDHSA��(?<
HDPA��&8<�HVDHHA�	*2<�CDHI<

�	���	/�HGP��CHF��CHH��GF��HGI��SE��HHE<

�)���	�/� 	*2#�.�1&'� 1&:(8,#;�(8,(/#-4'�3($&142�04�
-(.*X�	*2#4
%&-&�740;?1*1&X



EM��������

��-*T�.=��2.*DH.?�F*�+�.��2.*�2.,�H.?��2.*�2.,�H.
<�/7�<�2.*�	)=+H.?���0/K:�2.*�2.,�H.��@7+0F80)<+H.?
-*T�.�F+�1)�2�>.H�,.*7/.H+?��J+GH+�F*=�2�>.H�J+�.�8<.*�J.*>.

��)�-�0/28

�850&1;)=5�3?*,&��)5*�.(%45�,*/��.�+.#41?4�	4:(�.(?#�0*N
84'(,/17(.*,4)�.�3(/1@3(.*,#;�0�,*/0&'��#/1704'��'($4'&
(8�7*0;�;/1*?#6��$4�,#4�)4/1�	4:(�.(?=�5>7(,#4,#4�,*/�37048�./0&/1N
2#'#�%9?*'#��379%*'#�(7*0�5#473#4,#*'#�#�17#;'B*?,4�3704,#4/#4N
,#4�,*/�8(�5>.*-&�,*�;2.#45(,4�-($*�%4050&,,(+5#<��&'50*/4'
,*/04�3(/1@3(.*,#4�';/#�%&6�37045#.#4M/1.4'�14:(��)4+?#�5>54N
'&�27(50&6�+?*8*'#��>7&/1;/*��21974:(��9:�.&/1*.#-�,#4�1&?2(
0*8(+6;50&,#4,#4'�0*�:7045>&�5*-4)�?;802(+5#��?450�1*2$4�.0(N
74'�8?*�./0&/12#5>�	4:(�;50,#9.<��8&�,*;50&'&�/#@�14:(�0��(N
/2#4:(��?*,;��1(�/0&%2(�8(/1704$4'&��$4�,#4�'*'&�/3(80#4.*6
/#@�*,#�37(/#6�(�;.(?,#4,#4�(8�%9?9.�#�2-(3(19.��21974�	4:(�'=N
87(+6�370&:(1(.*-*�)*2(�+5#4$2@�.#(8=5=�8(�5>.*-&<

"�"�"
�($4'&�;504/1,#50&6�.�,#40'#47,#4�.#4?2#'�80#480#51.#4��3(N

,#4.*$�'*)=5�	4:(��;5>*��)4/14+'&�	4:(�80#46'#<��*/04�80#480#5N
1.(�3(8�.(80=��>7&/1;/*���-9.,4:(��0#480#5*��%@80#4�,#43(80#4?N
,4�37040�5*-=�.#450,(+6<��1(�.#@5�%@80#4�/#@�,*8*.*-�8(�14:(��79N
?4/1.*X��&?2(�5#�%@8=�;0,*,#�0*�:(8,&5>�14:(�.#4?2#4:(�80#480#5N
1.*��2197&5>�(88*,#4�8?*��)5*��
&,*�#��7*.8&�U(7*0�%7*5#�#�5*-4)�?;80N
2(+5#W�3(%;80*�8(�5#473#4,#*�0��>7&/1;/4'�.��;5>;��($&'<

�#���&����  )���)/��&8<�VDHKA�V��&'<�VDHKJHCA��(?<� CDEA� H��#(17*
FDHKA�V��4/<�VDHEA��0&'<�IDHIA�GDVCA�V��(7<�EDHPJHIA��0*)<�PKDHEJVVA
H��(7<�HFDEHJFSA�Y#?#3<�CDVH<

�	���	/�CVP��FI��GV��VKH��SV��CHK��VIH<

�)���	�/��0&�.�1&'�1&:(8,#;��5#473#=5�0��>7&/1;/4'��(5042#.*-4'
,*��79?4/1.(X�	*2�1(�.3-&,@-(�,*�'()4�;/3(/(%#4,#4X



EN��������

��H)��.F<�,@�F7<�-,.*?�,28-C,�<�>.,@�2��2.B1)<�>.*H
3�&-�;/4

�*$8*�379%*�.#*7&�#�5#473?#.(+5#�)4/1�(2*0)=�8(�'(8?#1.&
(�(%#45*,=�3('(5<��*$84�,#4�(/#=:,#@14�0.&5#@/1.(�)4/1�(2*N
0)=�8(�'(8?#1.&�(�3704%*504,#4�#�(��(/2#4�%-(:(/-*.#4M/1.(�
%&�3(0,*,#4�.-*/,&5>�/-*%(+5#�'(:-(�%&6�1*2�:-@%(2(�(850;14�
%&+'&�'(:?#�.�,*/1@3,4)��3(8(%,4)�379%#4�/0&%2(�0*/1(/(.*6
1@�(%#45*,=�3('(5,=�-*/2@�#�;5>.&5#6�/#@� )4)<��*$84�0.&5#@N
/1.(�,*8�/(%=�)4/1�(2*0)=�8(�'(8?#1.&��*$4%&+'&�,#4�%&?#�*7(N
:*,52#'#� #�,*8@1&'#�� ?450�3(2(7,&'#� #�50;),&'#�,*�,*/1@3,&
*1*2�04�/17(,&�.#4?2#4:(�37045#.,#2*<��*$8*�3(/-;:*�,*�70450
�7*.8&�/1*)4�/#@�(2*0)=�8(�'(8?#1.&�0*�370&.#?4)�/-;$4,#*�#4?N
2#4';��79?(.#�#�%&6�'($4�5#473#4,#*�,*�70450�	4:(������)<�
1*)4
/#@�14$�3(.(84'�37(+%&�(�,*/1@3,4�/3(/(%,(+5#�/-;$%&�#�-*/2#�
%&�)4�'=8704�.&2(70&/1*6<

"�"�"
�(8?#1.*� )4/1� 1(� /05047*�37(+%*� /475*�(�8(%74� 70450&��.&3(N

.#480#*,*�?;%�,#4��37048/1*.#*,*��(:;<�	4+?#�5>54'&�(170&'*6�(8N
3(.#48O�,*�,*/04�37(+%&��';/#'&�%&6�.�,#5>�.&17.*?#�#�;/1*.#50N
,#4�0.7*5*6�;.*:@�50&�70450&��(�21974�37(/#'&��3(%;82#��21974�/2-*N
,#*)=�,*/�8(�379+%�#�/3(/9%�.�)*2#�)4�37048/1*.#*'&�'(:=�%&6�370&N
)@14�37040��*,*<�80#@50,(+6� 0*�'#,#(,4� -*/2#�3(.#,,*� /1*,(.#6
.#@2/0=�50@+6�,*/0&5>�'(8?#1.<

�#���&���� )���)/�H��()$<�CVDVEJVIA�H��7(,<�HPDHH��CFA��/<�HEFDHIA
�;2<�HHDHJHCA�HIDHJSA��B40<�FDE��HG��VKA�PDHI��HGA�Y#?#3<�EDPA�H��4/<
FDHS��HIA�H��&'<�VDH��IA��&8<�EDHPA�	*2<�FDHPA�	;8<�VKA��%)<�FDIA�IDC��EA
�*1<�VPDEHA��0<�3<�VKDVIJCHA�H��#(17*�HDHC��HSA�EDSA��(?<�CDHFJHS<
�	���	/�CF��G��CS��HSP��HGG��VCG��CVC<
�)���	�/��0&�14,�1&80#4M�%&-�1&:(8,#4'�50;),4)�#�80#@250&,,4)�'(N
8?#1.&X�	*2�1(�%&-(X�	*2#�%&-�740;?1*1X



E5��������

�72*F)=?�J7�,.��G<.B,.?�/)<):�>.��>.*J.*01.*;)�8,2*0F>.,+R
)J�,2,.*��/)0F):�� .�>�-<+=02*;)�1�/:�>��<+2>�>.�

>�02*;)?��@7+0F80��!*280�
=)�-�</2

(?=��($=�)4/1��%&�./0&/5&�50-(,2(.#4� 5#*-*��>7&/1;/(N
.4:(!�0412,@?#�/#@�04�/-*%(+5#*'#�+.#*1*�#�(850;?#�)4��*%&�.148&�
:8&�%@8=�.&.&$/04,#�.��79?4/1.#4��2#48&�)*2(��79?4./2#4��*N
3-*M/1.(�%@8=�/=80#6�+.#*1��%&?#�%*780(�.7*$?#.&'#��./39-50;N
)=5&'#�#�.#4?2(8;/0,&'#<��*/0��*,�#��#/170��2197&�,#4�'#*-�$*8N
,&5>�,#48(/2(,*-(+5#�;3*8-4)�7*/&��?450�%&-�+.#@1&��,#4.#,,&�#�(8-=N
50(,&�(8�:704/0,#29.��';/#*-�370&)=6�?;802#4�5>(7(%&�#�/-*%(+5#�
$4%&�(850;6�,*/04�/-*%(+5#�#�%&6�.#47,&'��*).&$/0&'��*3-*N
,4'<��70&3;/0504,#4��$4�?425)4�3(1704%,4��%&�370&:(1(.*6��*)N
.&$/04:(��*3-*,*�8(�	4:(�;70@8;�#�3(/-;:#�,#4�%&-&�3(1704%,4
3(8?4:-&'��;�2*3-*,('��3(.(-*,&'�8(�5#473#4,#*�0��#'�#�3*N
,(.*,#*�0��#'��%&-(%&�5*-2(.#5#4�,#4?(:#50,4<

"�"�"
�7*5#*�/=�+.#@5#�0�3(.(8;�3(+.#@54,#*�/#@��*,;<��,#�/=�;504/1,#N

2*'#�3(.(-*,#*��($4:(��3(,#4.*$�0*37(/04,#�37040��)5*�370&)@?#� 1(
3(.(-*,#4�#�(170&'*?#��;5>*��.#@14:(<�	48,=�0�,*)%*780#4)�3($&1450N
,&5>�50&,,(+5#�3(84)'(.*,&5>�37040�,#5>�)4/1�7(0'&+?*,#4�(��>7&/1;N
/#4� )*2(� 1&'�)48&,&'��3(/-*,&'�37040��)5*���*).&$/0&'��*3-*,#4
3(70=82;�2*3-*M/2#4:(<��(�;'($?#.#*�#'�27(504,#4�	4:(�+?*8*'#<

�#���&���� )���)/��0*)<�FCA�	*,�HGDFA�Y#?#3<�VDFJHHA�CDHEA�V��&'<
HDGA� V��#(17*� HDHKA��&8<� VDG�� HS�� HIA� EDHEA� FDFA� PDVKA� IDHA� GDHHA
HKDVHA�HVDV��CA�H��#(17*�VDVH<

�	���	/�GP��HCG��HPI��HPS��VFG��VHV��CEG<

�)���	�/��(�8*-(�'#�7(0'&+?*,#4�(�	40;/#4X�	*2�37040�1(�'9:-%&'
/#@�;8(/2(,*?#6X



EO��������

��F*>�1FK7+�>�0�8F<.*7�2��2�<�H.�<��@7+0F80.*�.�1FK7+
>�0�/)H�2�:?�	K;�-*0FI��FK7+�F*=�2�/.*,2BF)<�:�>�0

4
3��-�2/42"�44

�#450@5#=� ?;%�0,*2#4'�37*.80#.4:(�;50,#*� )4/1�3(/#*8*N
,#4��;5>*��>7&/1;/(.4:(<��;5>�14,�(%)*.#*�/#@�.�17045>�B(7N
'*5>D�UHW�37040�,*).&$/0=�'#-(+6�8(��(:*�#�7*8(/,=�?()*?,(+6
.(%45�	4:(�/37*.&��,*.41�2(/014'�5#473#4M��UVW�37040�'#-(+6
8(�%7*5#�Q�,#4/*'(?;%,=��/0?*5>41,=��50&/1=�Q�37*:,#4,#4�8?*
,#5>�8(%7*��0*./04�50;),4��%&�#'�+.#*850&6�8(%7(��UCW�37040
'#-(+6�./39-50;)=5=� +.#*1;��3(%;80*)=5=�8(�8(%7&5>�;50&,N
29.��.�'#*7@�/3(/(%,(+5#�(7*0�37*:,#4,#4�#�.&/#-42�;170&'*N
,#*�3(2();�04�./0&/12#'#�?;8O'#<

"�"�"
�9:�5#=:?4�370&/1(/(.;)4�
.9)�?;8�.4�.0*)4',&5>�/1(/;,2*5>

)*2(�;50,#9.�	40;/*<��7040�3('*0*,#4� 1*2$4� /1*?4� 7(0.#)*-� 50-(,N
29.��#*-*��>7&/1;/(.4:(��.0'*5,#*)=5�#5>�,*�.-*+5#.&5>�/1*,(N
.#/2*5>�.�1&'��#4?4<��(8(%,#4�.&37*5(.;)4�.�,#5>�3#450@6��;N
5>*� 37040� 8(37(.*804,#4� #5>� /475� 8(� 34-,4)� /&'3*1##�� )48,(+5#
#�./39-37*5&�0��#'�.4�./0&/12#5>�	4:(�0*70=804,#*5><

�#���&����  )���)/��0&'<�HPDVFA��(?<� VDSA� H��#(17*�FDHKA��0<�3<
HKDCIA��*1<�CDHP��HSA�H�	*,*�VDVK��VSA�H��(7<�HVDHV��HCA��*?<�VDVKA
CDHP��VGA��B40<�EDHCA�V��(7<�FDFA��B40<�HDHC��HEA�EDCKA��0&'<�IDG��HEJ
HPA�FDFA�V��&'<�VDHG<

�	���	/�VKH��E��SE��HHE��HKF��HGI��VEG<

�)���	�/��0&�.�1&'�1&:(8,#;�8(0,*-4'��(/2#4:(�80#4-*�;17.*?*,#*�
3('*0&.*,#*�#�3#450@1(.*,#*X�	*2X��)*2#5>�(2(?#50,(+5#*5>X��04N
:(�(,(�8(2(,*-(X



EP��������

�.*�JC�T�HC�7+H�0�H�8�0.*J.*I���*�0.B�JK-���>�?
��)�0FC/�)��2:*;)

���)�-�</8

�?*�80#452*��($4:(�,#5�,#4� )4/1�%*780#4)�,#4%403#450,4
)*2�0*7(0;'#*-(+6��2197*�/1*.#*�0*3(7@�,*�87(804�8(�37*.80#N
.4:(�3(/1@3;�#�74B(7'&�/475*��3704/02*80*�.�37*.80#.4)�;$&N
1450,(+5#�,*�70450�87;:#5>�#�/0504:9?,4)�;$&1450,(+5#�.�/-;$N
%#4��($4)��:8&$�
-(.(��($4�(+.#*850*��$4� �9:�/#@�3&/0,&'
/37045#.#*��*?4�3(2(7,&'�-*/2@�8*)4!<��*'#*/1�34.,(+5#�/#4N
%#4�'=87(+6�,*2*0;)4�,#4;B,(+6�.(%45�/#4%#4�(7*0�3*'#@1*N
,#4�(�/-*%(+5#*5>��,#48(/2(,*-(+5#*5>�#�(83(.#48,#(�.#@2/04)
505#�8?*��(:*�*�1*2$4�(�3(?4:*,#;�,*��#'��5(�%*780#4)�;08(?,#
,*/�8(�047.*,#*�04�0-4'�,*/04:(�;3*8-4:(�/1*,;�,#$�5(2(?N
.#42�#,,4:(<

"�"�"
�0,*.*,#4�/#4%#4�0*�'=874:(�(0,*50*�/*'(0*8(.(?4,#4�#�/*N

'(.&/1*750*?,(+6�.�0*274/#4�.-*/,4)�.#480&<� 	48,(/12#� 0�1*2#'
,*/1*.#4,#4'�,#4� 3(0.*?*)=� /#@� ;50&6� #�0� 34.,(+5#=� (83*8,=�(8
�7*.8&��5>&%*��$4�,*37*.#=�/.()4�3(/1@3(.*,#4<�	4$4?#�37*:,=�%&6
;?450(,4�0�14)�.*8&��1(�,#45>�/#@�,*;50=�8*.*6��(:;�3#47./04M/1.(
.�/.(#5>�/475*5>��37040�5(�%@8=�.�/1*,#4�047.*6�0�,#437*.(+5#=�#�1(
37040�37*21&2(.*,#4�8(%7*<

�#���&���� )���)/�F��()$<�GDSA�HFDFA��/<�HCHDH��VA��70&3<�HKDIA�VVDEA
CKDCVA��0&'<�HVDHPA�H��(7<�CDHIA�F��()$<�HKDHVA�	(0<�VEDHEA�H�
*'<
HVDVEA��)(%�VIDVIA�CSDVCA��/<�VFDHVJHEA�HKCDHH��HC��HS<

�	���	/�EE��HCK��HC��GF��HVF��HCP��HEF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*��'*)=54�0.#=N
042�0�'&+?=�14:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�#5>�740;?1*1X



E4��������

	:);)0:�<.*>.�,2+0F*;)�0*7,�I���J)<.*H�)>.
	);��);�C��-C

���-�7/0

 �0&/14�/4754!�,#4�(0,*50*�8(/2(,*-(+5#�.�3(/1@3(.*,#;�
.�/-(.#4�#�.�'&+?#��?450�8(/2(,*-(+6�	���� �	�.0:?@84'�1&5>$4<
�*/04�37*:,#4,#4� #�.&/#-42�';/#�0'#470*6�.�2#47;,2;�8(/2(N
,*?4,#*�'&+?#��/-9.�#�50&,9.<�0(74'�8(�0**25431(.*,#*�37040
,*/04�/475*�#�.(?4��)4/1��(/2#�.097� �=8O5#4$�.&�148&�8(/2(N
,*-&'#��)*2(�#��)5#45�.*/0��2197&�)4/1�.�,#4%#4/#45>��8(/2(,*-&
)4/1!�U�*1<�FDEIW<��9:�,#4�;/1*?#-�.0(7;�,#$/04:(�(8�14)�*%/(?;1N
,4)�8(/2(,*-(+5#�#�50&/1(+5#�/475*��/1*,(.#=54)�)484,�0�,#40%@8N
,&5>�/1(3,#�,*�.=/2#4)�87(804��*?4�37040��>7&/1;/*�0*(3*170&-
,*/�.�-*/2@��'#-(/#4780#4�#�3(29)��3(8�.*7;,2#4'�3(/1@3(.*N
,#*�	4:(�+?*8*'#<

"�"�"
�0&/1(+6�/475*�(0,*50*�3(/#*8*,#4�)*2�,*)?43/0&5>�#,14,5)#��5(

0�2(?4#�(0,*50*�3(/#*8*,#4�)48,4:(�54?;��2197&'�)4/1�/-*.#4,#4��(:*<
�(�/37(.*80*�,*/04�3(/1@3(.*,#4�8(�?()*?,(+5#�.(%45��(:*<��*2#4
/475*�.&.(-;)=�7*8(+6�;�/.&5>�3(/#*8*50&<��(/#*8*)=5&�1*2#4�/475*
.#80=�(%45,#4��(:*�(50*'#�/.4:(�07(0;'#4,#*<��/1*1450,#4�)48,*2
./0&/5&�.&%7*,#�;)70=��(�1*2#'��)*2#'�)4/1�70450&.#+5#4<

�#���&���� )���)/��/<�HFDVA�HGDGA�VEDCJFA�FHDGA��70&3<�VHDIA��*?<
CDV��CA�	*,�HFDHVA�H��&'<�HDFA�Y#?#3<�EDIA�V��&'<�VDVH��VVA��&1<�HDHFA
H��#(17*�HDVVA�H�	*,*�CDCA�H��(7<�HCDHVA�H�	*,*�CDV<

�	���	/�HGE��VK��H��HEF��HCP��SI��HVF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��'*)=54
0.#=042�0�'&+?=�14:(�142/1;X�	*2�%&-&�0,(/0(,4X�	*2#�%&-�740;?1*1X



L6��������

�2�08�=>.<��72*1B�=*S,)H�Y�/02*>.,B�2;7)H��T,.*��)
;8H>��H)-*;)

���-�2</<5

�0*/�)4/1�27912#��37*5*�$,#.*�.#4?2*��7(%(1,#29.�,#4.#4N
?;<��*/0�50*/�)4/1�3(+.#@5(,&<��;/#'&�37*5(.*6�.�50*/#4�,*N
0.*,&'�8,#4'��.#480=5�� $4� ,*85>(80#� ,(5�� 3(850*/� 21974)
,#21�,#4�%@80#4�'9:-�37*5(.*6<��*/04�$&5#4�3(+.#@5#?#+'&�*$
8(� +'#475#� #�0(/1*?#+'&� ;3(.*$,#4,#� 37040�.#4?2#4:(��*,*
$,#.*�8(�3(/0;2#.*,#*�37*.80#.4)� 3/04,#5&!�#�8(�04%7*,#*
)4)�8(�:;',*<��0&�'($4'&�'#46�50*/�,*�%-*>(/12#�?;%�/37*.&
8(504/,4��,*�370&)4',(+5#�1(.*70&/2#4X�	4$4?#�5>54'&�'#46
;0,*,#4�04�/17(,&�,*/04:(��#/170*��;/-&/046�	4:(� 8(%704��/-;N
:(�8(%7&�#�.#47,&!��';/#'&�7*504)�0*8(.*?*6�/#@�,#40.7*5*N
,#4'�.#4?2#4)�;.*:#�,*�14�70450&�#�(%/1*.*6�370&�./3(',#*N
,4)�?#,##�3(/1@3(.*,#*��/478450,#4�0**,:*$(.*,#�.�3(.#470(N
,4)�,*'�37*5&<

"�"�"
�50*/#4��,#.*�04%7*,(�(.(54�./04?2#4)�;37048,#(�.&2(,*N

,4)�37*5&�#42;��.*,:4?##<��#��21970&�'#4?#�370&.#?4)�$=6�3(850*/
14:(��,#.*��.0#@?#�;80#*-�.�37*5&�./0&/12#5>�/-;:��($&5>�(8�3(N
50=12;�#42;��.*,:4?##<���0*;B*,#4'�#�7*8(+5#=�/-;80&��($&�0%#4N
7*?#�1(��5(�0(/1*-(�0$@14��*�5(�#,,#�0*/#*?#<���1*2�/#4.5&��)*2�#�$,#.#*704
7*8;)=�/#@�./39?,#4�.��(';��,#.*<

�#���&���� )���)/��/<�FKDFA� �0*)<�FVDSA��*?<�CDHSA��*1<�CDHH��HVA
�;2<�CDHSA�	*,�EDCEJCIA��%)<�SDHJEA�HEDHEJHPA��*1<�HCDEHJECA�H��(7<
HFDEVJFI<

�	���	/�VPK��SK��HHP��VHK��VSF��CKG��CCS<

�)���	�/��0&�.�1&'�1&:(8,#;�7(03(./045>,#*-4'�
-(.(��($4X�	*2X
�?*504:(X���)*2#'#�.&,#2*'#X



3������

�@)�T,.*=�-�1)��2.�F1.�G<.�F:)G,.�Y�)J.*7�-C,�F)?�,)J+�0.B
/)�)J�:)���>8

F���-�7/0"�25

	4+?#�3(+.#@5#?#+'&�/#@��(:;�37040��7*.8@�Q�)4+?#�,*/0*
.(?*�)4/1�'*71.*��*��*M/2*�.�34-,#�370&)@1*�.�)4)�'#4)/54�.�'&N
+?#��/-(.#4�#�80#*-*,#;�Q�1(�0,*50&��$4�34-,#'&�.(?@��($=�#�$4
(170&'*'&�,*:7(8@�)*2(� 0.&5#@05&!��,*.41�:8&%&+'&�,#:8&
,#4�'#4?#�(2*0)#�.&:-*/0*6�2*0*M��;80#4?*6� )*-';$,&�;%(:#'
#�,#:8&�,#4�5#473#4?#�)*2(�'@504,,#5&�8?*�/37*.&��7*.8&<��*3*N
'#@1*)'&�8(%704��$4� 1*�)4/1�.(?*��($*�Z8(1&50=5*�.*/[��1(�)4/1�
����	! ��	�������!<��#45>�,#5�,#4� 0*5>';70*� *,#� 0*5#4',#*
14)�37*.8&�Q�,*.41�#,,4�37*.8&�?;%�%-@8&<��#45>�(,*�8('#,;N
)4�.�,*/0&'�$&5#;��*�.148&��)4+?#�.(?*��($*�)4/1�#/1(1,#4�,*/0=
.(?=��'*'&�)*/,(�.&1&50(,=�+5#4$2@�37048�,*'#��5(�)4/1�%*7N
80(�.*$,4<

"�"�"
�0#46'#�+.#*1-(+5#�/=�14�)48,(/12#�3(+.#@5(,4��(:;��21974�'*)=

�7*.8@<��,4�8(/1(/(.;)=�/.()4�3(/1@3(.*,#4�8(�8(217&,��370&2*N
0*M��(%#41,#5��,*3(',#4M��37(7(51.��>#/1(7##�#�1&39.�
-(.*��($4:(<
�#=:?4�14$�/1;8#;)=�
-(.(�#�;/#-;)=�/1(/(.*6�)4:(�0*/*8&�.�79$,&5>
/&1;*5)*5>�$&5#(.&5>��$4%&�.�14,�/3(/9%�'(:?#�/#@�,*)3#47.�;34.N
,#6��5(�/#@��*,;�3(8(%*��*�3(14'�0:(8,#4�0�1&'�3(/1@3(.*6<

�#���&���� )���)/��*1<�FDHEJHPA�	*,�HVDEPA�HCDHCA�V��(7<�EDPA�H��4/<
FDFA�H�	*,*�HDSA�VDP��G��HKA��0&'<�HVDVA��B40<�FDV��HF��HSA�H��4/<�EDCA
FDVEA�Y#?#3<�HDHKA�H��&'<�VDC<

�	���	/�CHF��H��VK��HGP��SH��HVF��HFE<

�)���	�/��0&�.�1&'�1&:(8,#;��)*2(�80#452(�+.#*1-(+5#��;/#-(.*-4'
.&379%(.*6�/.()4�;/3(/(%#4,#4��'(1&.&��'&+?#��/-(.*�#�50&,&X�	*2X
�?*504:(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



E������

��+�>�0�@�SJ.C��)J7)72*,2*H+?
;�+�>�0�/72*G���8-C�2>)0.H+

2
3��-�;/24

	4+?#�)4/14+�.#47,&'�;50,#4'�U.�/02(?4��>7&/1;/(.4)W��1(
,#4�3(17.*�8-;:(��:8&�0*;.*$&/0��$4�8(/2(,*-4�37*.(�.(?,(N
+5#��37*.(��>7&/1;/(.4��(879$,#*�./04?2#4�'&+?#�#�#,14,5)4�/47N
5*� #�$4�.148&��2#48&�3(.#,#4,4+�,#4,*.#80#6�./04?2#�:7045>�
,#4�'($4/0�,#4,*.#80#6�:704/0,#2*��3(/#*8*)=5�;8(/2(,*?(,=
'#-(+6��($=�.�/.(#'�/475;<�	4+?#�1&?2(�3(./1*)4�.�,*/�17(5>@
:(7&50&�.(%45� 1&5>��21970&�,*/�(5047,#*)=� #�/02(80=�,*'�� 1(
';/#'&�.*?50&6�*$�(/#=:,#4'&�0.&5#@/1.(��*$�2*$8&�,47.�,*N
/04)�#/1(1&�%@80#4�.�%-(:#4)�>*7'(,##�0�#,/17;25)*'#�#4?2#4:(
�*;50&5#4?*��2197&�3(.#480#*-D� �#-;)5#4�,#4370&)*5#(-&�.*/04
\�'98?5#4�/#@�0*�1&'#��21970&�.*'�0-(+6�.&70=80*)=�#�3704+?*N
8;)=�.*/!<��-(:(/-*.5#4��*�,#4�/02(8O5#4<

"�"�"
�0-(,2(.#4�?;8;��($4:(�0�3(.(8;�/.()4)�?()*?,(+5#�.(%45

�(:*�#�	4:(�/37*.&�/1*?#�/#@�1*750*'#�:(702#5>�0*70;19.�04�/17(N
,&� ?;80#�,#4:(80#.&5><��#4�3(.#,,#� )48,*2�(88*.*6�(%4?:=�0*
(%4?:@��?450�7*504)�(8,(/#6�/#@�8(�,#5>�0�8(%7(1?#.(+5#=<��;8��($&
';/#� 0,(/#6� 14� 79$,4� B(7'&�.&7*B#,(.*,4:(� #�./17@1,4:(�3704N
+?*8(.*,#*�#�0*'#*/1�(88*.*6�0-4'�0*�0-(��/3(2(),#4�0,(/#6�0-4
17*21(.*,#4<

�#���&����  )���)/��0<�3<� VCDVA� HPDVCA� HEDHGA� V��(7<� HHDVCJVSA
H��&'<�EDHKA��*1<�FDEEA�H��#(17*�VDVCA�CDGA��;2<�VCDCEA��0<�3<�SDPKA
�0&'<�HVDVKA��0<�3<�VVDVVA�VEDF<

�	���	/�VGG��C��FS��GC��CKF��CVF��CVP<

�)���	�/�	*2#4�'#*-4'�.�1&'�1&:(8,#;�8(+.#*8504,#*��0.#=0*,4�0�'&N
+?=�14:(�142/1;X�	*2�)4�370&)=-4'X�	*2#�0�,#5>�.&3-&,=-�3($&142X



L������

�F�<.�:*H���>��2�<02*�/72*��),2+H��0<*H.I���.=�)>�-*0F
/)�/7�<.,+�H)-*-?�>.*�JB�B�<27802)>+

��-�2./0

�1(�0;34-,#4�3(:704%*-�/.()=�.-*/,=�.(?@�.�.(?#��*M/2#4)�
,#4�8(0,*)4�0*.(8;��?450�.�2*$84)�/37*.#4�$&5#(.4)�.#80#�.#*7=
�(/2#4�0*70=804,#4�#�,*8097�*�1*2$4�/-&/0&�
-(.(��*M/2#4�0*N
34.,#*)=54�:(��$4� ./0&/12#4�70450&�8(3('*:*)=�2;�8(%74';�
1(�)4/1�1&'��21970&�.48-;:�3(/1*,(.#4,#*��($4:(�3(.(-*,#�/=!<
	48,&'�04�+.#*8451.�(/#=:,#@5#*�2(?4),4:(�/1(3,#*�.�7(0.();
/475*� )4/1� 08(?,(+6� 	���&	����370&)@5#*�37040�,*/�(3(0&5)#
.#4?2#4:(�37045#.,#2*��+.#*1*�(7*0�.-*/,4:(�5#*-*��%40�,*704N
2*,#*��%40�/04'7*,#*��7*8(+,#4�Q�)*2(�50@+5#�6.#50=54:(�,*/
8(+.#*8504,#*�� .&0,*50(,4:(� 37040� ./045>.#480=54:(
#�./045>'#-;)=54:(��*,*<

"�"�"
�;80#4��($&�/1*.#*)=��(:*�,*�3#47./0&'�'#4)/5;�.4�./0&/1N

2#5>�/37*.*5>�$&5#*<��#48&�#5>�#,1474/&�/=�.�2(,B?#25#4�0��*M/2#N
'#�� 1(� 3(+.#@5*)=� (,#�.-*/,4� 37*:,#4,#*� ,*� 70450��*M/2#5><� �*,
)4/1� 0*14'� 54?4'� #5>�./04?2#5>�.&/#-29.<��,� )4/1� #5>� :-9.,&'
;?;%#4M54'<��#-;)4�14$�#5>�3(,*8�./0&/12#5>�#,,&5><�
1(#�370&�#5>
%(2;�#�.�$*84,�/3(/9%�,#4�3(0.(?#�#'�;3*+6�.�#5>�/1*-(+5#�#�/1*,(N
.#/2;�37048��#'<

�#���&���� )���)/�V��()$<�HFDVA�F��()$<�HKDHVA�HCDCA��/<�CSDEA�EFDHHA
PPDI��GA�SCDVF��VPA�GHDHEA��0*)<�HVDVA�CCDVVA��*,<�CDHSA��*7<�HVDVGJ
CCA��0&'<�IDCFJCGA�	;8*�VE<

�	���	/�HSP��HSS��HPF��CCG��HHE��CKS��VVI<

�)���	�/� 	*2�.�8(+.#*8504,#*5>� 14:(� 1&:(8,#*�/1*.#*-4'��*,*�,*
3#47./0&'�'#4)/5;X�	*2�1(�',#4�3(./170&'&.*-(�(8�;3*82;X



M������

�FK=�8<.*72+:�1�2�>.8�>�02*H8?���7�H.B���S01.*�1)H8
)J-�<.)>*� -*0FQ

@���-�7</2

�(.(-*,#4� 50-(,29.��(+5#(-*�.�(%45,&'�50*/#4� 3(0.*?*
+.#45#6�#5>�+.#*1-(+5#� #�.�14,�/3(/9%�/37(.*80*6�3704+?*8(.*,#4
(7*0�3(0.*?*� #'� 17.*6�.�3704+?*8(.*,#*5>�8?*� /37*.&�/37*.#4N
8?#.(+5#��6.#50=5�,*?4$&5#4�.�5#473?#.(+5#��%7*147/2#4)�;3704)'(N
+5#��./39-50;5#;�#�'#-(+5#�.�/1(/;,2;�8(�3704+?*8(.59.�#�./0&/1N
2#5>�?;80#<��#45>�.#@5�./0&/5&��21970&�.#80=�1@�,*:7(8@�#�+.#*1-(
�(/2#4)� 5>.*-&� +.#45=54�,*�(%?#50;�,*/04:(��*,*� 	40;/*��>7&N
/1;/*��%@8=�.#47,#�.*7;,2('��)5*�� 	4:(�3(.(-*,#;� #�/-;$%#4�8?*
�#4:(<��#45>�5#�./0&/5&�0.7*5*)=�;.*:@�,*�3(/-;:@��2197=�#'�3(N
.#470(,(�#�,#4�;/1*)=<��#45>�/#@�,#4�0,#45>@5*)=�1&'�50&�?;80#4�#5>
/-;5>*)=��50&�,#4��50&�'&+?=�(�,#5>�?;%�'9.#=�O?4<��(.#,,#�3*'#@N
1*6��$4�:8&�379%&�/#@� /2(M50=��%@8=�/2-*8*6�/.()4�/37*.(08*,#4

*'4';��*,;��.148&�,*:7(80#��,�
.()4�2?4),(1&<

"�"�"
�;8��($&�370&,(/#�,*/04)�%#48,4)�;3*8-4)�7*/#4�3(/4?/1.(�,*)%*7N

80#4)�3(8,(/0=54�,*�8;5>;��3(/4?/1.(��21974�)4/1�5*-2(.#5#4�370&/1(/(N
.*,4�8(�)4)�3(1704%<���)48,*2�)*2�,#4.#4?;�370&)';)4�)4�8(�8(%7&5>�#�37*N
.&5>�/475R��+7(82#4'�14:(�3(/4?/1.*�)4/1��>7&/1;/�;270&$(.*,&��'(5
#�'=87(+6��($*��?450�0�3(.(8;�0*,#48%&.*,#*�370&)@5#*�14:(�3(/4?/1.*
+.#*1�,#4�'($4�;0,*6��>7&/1;/*�)*2(�3(1@$,4:(��7048/1*.#5#4?*�	4>(.&<
�#4�3(.#,,#+'&�%&6�0,#45>@54,#�0�3(.(8;�,#4.#*7&�+.#*1*��/2(7(�.�1*N
2#�/3(/9%�.#80#�(,�5>704+5#)*M/2#4�;50,#(/1.(<

�#���&����  )���)/� 	*,�HDS��HVA�HVDCIA��0&'<�HKDHP��HSA�	*,�SDFA�H��(7<
HDHI��HG��VEA�VDIA�V��(7<�EDC��EA��*1<�HHDVFA�HCDHCJHFA�HPDHSA��0&'<�HDHP��HS<

�	���	/�HHP��SK��VPK��FE��VC��EG��CHF<

�)���	�/��0&�.�1&'�1&:(8,#;�+.#*850&-4'�(��*,;X��)*2#5>�(2(?#50N
,(+5#*5>X�	*2�370&)@1(�'()4�+.#*8504,#4X�	*2#�/2;142�.&.*7-(�,*�',#4
#�87;:#5>X



N������

	7)S�=):>.*70F<��>�02*;)�>.*�-*0F�,.*�*0>�?���*�-*0F�2�	);�?
H),>��18�2J872*>.8�H.*-0,�)J7)>>+,@A�	872C,�7��+

.�<02*��1C�<+0)1)GD?�<+>)02C,C�0.B�/72*,.<1)�2>�-)H)G,.
	)=*-?�.�/)�J.-�-C,�<02*��1C�H+G�
/)��/)0:802*S0F<)��@7+0F80)<*

4
3��-�25/;"�7

�*'#@1*)'&��$4�3#47./0&'�.*7;,2#4'�370&)@5#*�,*/�37040
�(:*�)4/1�?()*?,4���������*�����	4:(�
-(.;��8(.98�'#-(+5#
8(��#4:(�#�.#*7&�.��#4:(<��*'#@1*)'&�14$��$4�87;:#'�.*7;,N
2#4'��21974:(��,�(5042;)4�(8�,*/��)4/1�'#-(+6�8(�%7*5#��:(1(N
.(+6�8(�0,(/04,#*�5#473#4M�#�(88*.*,#*�$&5#*�,*�70450�1&5>�
21970&�/=� #/1(1,#4�37*.80#.#4�3(+.#@5(,&'#�80#46'#��(:*�
;/#-;)=5&'#�5>(80#6�	4:(�87(:*'#<

"�"�"
�7(M�$(-,#47/1.*�,*/04:(�)4/1�37045#.#4M/1.4'�%7(,#�5#4?4N

/,4)��)4/1�,#=��;5>�#�
-(.(�,*/04:(��(:*<��*�%7(M�)4/1�.&/1*750*N
)=5*�8(� 0%;704,#*� B(7145� 0-*�.�,*/��.&2(704,#4,#*�;7()4M� #�14:(
./0&/12#4:(�5(�.&.(-;)4�3&5>@�*�1*2$4�;08*?,#*�,*/�8(�3(88*,#*
,*/0&5>�;/3(/(%#4M��'&+?#��'(1&.9.��/-9.�#�50&,9.��>7&/1;/(N
.#��,*/04)��-(.#4��5(�8(.(80#��$4�1*�%7(M�)4/1�/2;1450,*<

�#���&���� )���)/��B40<�PDHVJHIA�H��4/<�FDIA�H��&'<�HDHIA�PDHVA
V��&'<�VDCA�EDSA�H��(7<�VDEA�V��(7<�PDSA�HCDC��EA�H��(7<�HDHG<

�	���	/�VPP��VK��VSV��HGI��HIC��HCK��HC<

�)���	�/��04:(�8(2(,*-4'�.�1&'�1&:(8,#;�.�0*274/#4�5>704+5#N
)*M/2#4)�.*?2#X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



5������

!*0F=*�,2:)<.*1?�,)�0.B�J).���>�Q���8,2+�;)��7);.?
1FK7CJ+�H.�:�)J7�D

��-�47/24

�#4�8(�,*/�,*?4$&�,*8097�,*8�379%*'#�#�17;8,(+5#*'#��219N
74�'(:=�/3*8*6�,*�,*/<��?4�8(�,*/�,*?4$&�3(8)@5#4�/#@�3(+.#@N
54,#*�/*'&5>�/#4%#4�%40�0*/1704$4M��*,;�#�3(0(/1*.#4,#4�	4';
845&0)#�)*2�.#4?2#'#�'*)=�%&6�379%&�#�;87@504,#*��)*2�.#4?2#'#
3(+.#@54,#*�.�3(/1@3(.*,#;�3(8� 	4:(�2#47(.,#51.4'<��*,
'($4�;0,*6��$4�,#421974�(/(%&�.&'*:*)=�/0504:9?,&5>�379%�
?#50,#4)/0&5>�*,#$4?#�#,,4�#�$4�70450&��21974�8?*�)48,&5>�%&-&%&
.#4?2#'#�379%*'#�#�(0,*50*-&%&�.#4?2#4�(B#*7&��8?*�87;:#5>��0�3(N
.(8;�.#@2/04)�'#-(+5#�8(��*,*� #�	4:(� /37*.&�(7*0�.#@2/04)
:(7?#.(+5#�.�/-;$%#4��'(:=�%&6��)*2�1(��3(/1(-�.&7*$*�(�.-*N
/,&5>��,*0&.*)=5�)4� 2795#;5>,&'�#�?422#'�;5#/2#4'�Q�2197&
Q�,*847�0*5,4)�5>.*-&�.#450,=�.*:@�,*'�/37*.;)4!<

"�"�"
�*6�/#@��*,*�0,*50&�505#6��(��*�50-(.#42��2197&�505#��(:*�)4/1

�;�3(/-;/0,&� 0�(%(.#=02;� #�0� %40#,1474/(.,4)�'#-(+5#<��*2#4:(
50-(.#42*��9:�3(84)';)4�/#@�;50&6�87(:#�$&5#*��2#47;)=5�)4:(�/47N
54'�#�;'&/-4'�1*2��%&�;,#2*-�#�(870;5*-�+5#4$2#�0-*��*�'#-(.*-�#�.&N
%#47*-�+5#4$2#�/37*.#48?#.(+5#<�	4+?#�,*/0*�504+6�8?*��(:*�)4/1�37*.N
80#.*�� 1(�'($4'&�%40.*7;,2(.(�;B*6�� #$��,�;50&,#�,*/04�87(:#
)*/,&'#<���,*/0*�.#*7*�/34-,#�/#@<

�#���&���� )���)/�F��()$<�EDHKA�HKDHV��VK��VHA�	(0<�VEDHEA�H�
*'<
VDCKA�HVDVEA�V��7(,<�HGDSA��/<�VDHHA�EDFA�VFDHC��HEA�CCDI��HIA�CEDI��HK�
HVA�IGDIA�HKCDHCA�HEFDHGA��70&3<�HDSA��0*)<�IDHCA��*1<�HKDVIA��0<�3<
HCDHP��VPA�V��(7<�SDHA��&8<�HVDVIA��%)<�HHDHI<

�	���	/�HEF��HH��EF��FF��IC��EP��HCP<

�)���	�/� 	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*��'*)=54�0.#=042
0�1&'�142/14'X�	*2�0(/1*-&�.&2(70&/1*,4X��50&'�(2*0*-�/#@�#5>�.&,#2X



O������
�F)�	�7�>*1�	)=+

6���2/<.

/0&/5&�/-;80&��*M/5&�3(.#,,#�0.7*5*6�;.*:@�,*��*,*
*�,#4�,*�/*'&5>�/#4%#4<��#45>�2*$8&�0�,*/�/2#47;)4�/.()=�4,47N
:#@� ,*�./2*0&.*,#4� ?;80#('��*7*,2*��($4:(� *�,#4� /#4%#4<

27(',(+6�)4/1�2?4),(14'��%40�.0:?@8;�,*�1(��:80#4�/#@�)=�/3(N
1&2*��)48,=�0�-*/2��;5>*��2197=�./0&/5&�0��*M/2#5>�3(+.#@5(N
,&5>�3(.#,,#�/1*7*6�/#@�.�.#4?2#'�/1(3,#;�7(0.#,=6� #�8(%704
.&3(?47(.*6<��*'#@1*)'&�� $4� ,*)?43#4)� 3()@14� ,*+?*8(.*,#4
	40;/*�(0,*50*�3(/1@3(.*,#4�	4:(�+5#4$2*'#��8(2-*8,#4�.�'#*7@
'($?#.(+5#�/1*7*M�8(�1*2#4:(�3(/1@3(.*,#*��)*2#4��,�(2*0*-%&
80#/#*)��;50=5�/#@�0�14:(��5(��,�50&,#-�#�'9.#-�(/(%#+5#4�#�0�#,N
/17;25)#��21974��,�,*'�3(0(/1*.#-�37040��3(/1(-9.��(8,(/0=N
5&5>�/#@�8(�87(:#�;504/1,#51.*�.�	4:(�5#473#4,#*5>��87(:#�8(
5>.*-&�#�,*:7(8&�.�	4:(��79?4/1.#4<

"�"�"
�>7&/1;/� )4/1��*7*,2#4'��($&'��3(,#4.*$� )*2(�,#43(2*?*,&

0(/1*-�(8-=50(,&�8,#*�80#4/#=14:(��#/*,�#�)*2(��*7*,42�#4?2*,(5N
,&�/2*0*,&�,*�+'#476�50147,*/14:(��#/*,�0*�?;8��($&<�	*2�%*7*,42
3(88*-�/#@�+'#475#��*�,*837($*�#�(870.#*��(';��($4:(�3(27(3#(,4
	4:(�27.#=�0*170&'*-&�7@2@�.1974)�+'#475#�37048�/02(804,#4'�,*'<
�*'&�370&.#?4)�/3($&.*,#*�	4:(�3#450(,4:(�5#*-*�0�370*+,&'�5>?4N
%4'�/05047(+5#� #�37*.8&�(7*0�:(702#'#�0#(-*'#�3704+?*8(.*M� #18<�
3(850*/�:8&�/1(#'&�37043*/*,#�#�(%;5#��0�?*/2=�.�7@2;��08=$*)=5�8(
*,1&1&3(.4:(��>*,**,;<

�#���&���� )���)/��0*)<�EFDVVA�PFDH��VA��&8<�HVDVA�H��()$<�VVDS��IA
V��()$<�HVDCA��0*)<�FCDSA�	*,�HDVGA��0<�3<�IDCVA�H��#(17*�HDHGA��%)<
FDPJHEA�HEDH��EA�HGDSJGA�VHDHE��VV��VCA�VVDH��C<
�	���	/�HGK��F��VI��HPI��HSI��HFS��HFF<
�)���	�/��0&�.�1&'�1&:(8,#;�/3(:?=8*-4'�,*��*7*,2*��($4:(X�	*2X
��)*2#'#�.&,#2*'#X



P������

�)H�	)=+�Y�1FK7+�-*0F�1)G,.):*H�	);��=+<*;)

2
�)�-�</27

�(+5#9-��*M/2#��14,�)48&,&��8(�21974:(�/1(/;)4�/#@�,*0.*
�  &��	��?;%��(+5#9-��)4/1�1*2�,#40,*50,&��/27(',&�#�.�3(79.N
,*,#;�0�%(:*51.*'#�14:(�+.#*1*�1*2�%#48,&��$4�,#4�)4/1�;0,*.*N
,&�*,#�,#4�,*8*)4�/#@�8(�;0,*,#*�04�+.#*1(.4:(�3;,21;�.#804N
,#*<��#4�)4/1�(,�80#4-4'�?;802#'�*,#�37040�50-(.#42*�2#47(.*N
,&<��'#(,*�)4:(�50-(,29.�,#4�/=�14$�0*3#/*,4�,*�0#4'#��?450�.�,#4N
%#4� U�&8<�HVDVCW<� 	4:(��-(.=� #��#/2;34'� )4/1��*,<� 	4:(�37*N
.4'� )4/1��*M/2#4�
-(.(<��*�(,� )48,4:(��*,*�� )48,=�.#*7@�
)484,� 5>704/1<��(+5#9-� 14,� )4/1� 0%;8(.*,&�,*� +.#*8451.*5>
+.#@1&5>��3(/1(-9.�#�37(7(29.��*�
*'�	40;/��>7&/1;/�)4/1�)4:(
:-9.,&'�2*'#4,#4'�.@:#4?,&'<

"�"�"

-(.(� 2(+5#9-!�.�)@0&2;�:7452#'�(274+?*�.&%7*,4�5>*7*2147&

?;80#��($&5><�&%7*,#�/=�#/1(1,#4� 3(.(-*,&'#!��3(,#4.*$�/=�(8-=N
504,#�37040��*,*�(8�279?4/1.*�5#4',(+5#�#�3*,(.*,#*�/0*1*,*�*�370&N
37(.*804,#�8(��79?4/1.*�87(:#4:(�
&,*��($4:(�#�3(8�	4:(�3*,(N
.*,#4<�Y#?*74'�3(8170&';)=5&'�14,��(+5#9-�#�B;,8*'4,14'��,*�219N
7&'�0(/1*-�0%;8(.*,&��)4/1�	40;/��>7&/1;/��)4:(��*,<��(+5#9-�0*-(N
$(,&�,*�14)�
2*?4�%@80#4�17.*-�.#450,#4<

�#���&���� )���)/��0*)<�PVDHVA��*1<�HFDHCA�HPDHIA��&8<�HVDVCA��B40<
HDVV��VCA�VDVKJVVA�FDVCJCVA�	*,�HFDHJIA��0&'<�HVDE��FA�H��(7<�CDGA
HVDHVJVIA�V��(7<�PDHPA��&8<�CDPA��%)<�VHDV��G��HK<

�	���	/�VIH��P��VC��HSK��CVV��FI��SV<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��(8,(/0=N
54�/#@�8(��(+5#(-*X�	*2�(,4�,*�',#4�.3-&,@-&X�	*2#4�%&-&�.&,#2#X



4������
��;�+�<+/8G,.�)<,*�0<)-*?�.�2.*�/72*��>.*H.?���)<,*�.�C

2��>.HI�J)�2>�-C�;:)0�-*;)
6���25/;

�-(/��(%74:(��*/1470*� )4/1�3(-=504,#4'� 79$,&5>�8O.#@N
29.�.�1*2#�/3(/9%��.�)*2#�,#4�'(:=�%&6�3(-=50(,4�$*8,4�#,,4
:-(/&<�	4:(�:-(/�%70'#�*2(784'�/37*.#48?#.(+5#��0'#4/0*,&'
0�*2(784'�'#-(+5#��*�5*-(+6�0*#,1(,(.*-*�'=87(+6�#�'(5<��4(N
7#4��3?*,&�(7*0�2(,5435)4�?;80#�#�8#*%-9.�,#4�3(/#*8*)=�1*2�>*7N
'(,#),4:(�%70'#4,#*�)*2�3(/4?/1.(��21974�#4?2#��*/1470�3704N
/-*-�,*'�37040�
.4:(�
&,*<��(,*81(��:8&�37*.80#.4�(.54�/-&N
/0=�:-(/��(%74:(��*/1470*�� 1(� 1*2�0*/3(2*)*��,� #5>� 1@/2,(1&�
)*2�,#5�#,,4:(�,#4�'(:-(%&�#5>�0*/3(2(#6<��4,�:-(/�(83(.#4�#'
,*�./0&/12(��80#@2#�504';�,#4�%@8=�8-;$4)�3(0(/1*.*6�.�,#4N
%403#4504M/1.#4�;?4:,#@5#*�;7(2(.#�#,,&5>�8O.#@29.�?;%�:-(N
/9.��14(7##�?;%�/&/14'9.<

�6�������	��������&	�"�6�����������#�,-

"�"�"
�*,�.&3;+5#-�
.()4�(.54�0�(.50*7,#��70&'#470*��()$4/0(N

.4:(�37040�
.()=�+'#476�#�#5>�3(+.#@54,#4�/#@�	4';<�	*2�37*.80#N

.&�3*/1470�,#4�3@80#-�#5>��?450�37(.*80#-��*�(,4�3(/1@3(.*-&�0*��#'
8(�0#4?(,&5>�3*/1.#/2� #�/3(2(),&5>�.98�
-(.*�(7*0�%-(:(/-*.#(N
,&5>�+5#4$42�/37*.#48?#.(+5#<��.54�7(03(0,*)=�	4:(�:-(/�Q��7*.N
8@�Q�3(�/-(82#'��3(5#4/0*)=5&'�#�>*7'(,#),&'�%70'#4,#;<�	4/1��,
8?*�,#5>�$&.(14'<

�#���&���� )���)/��045><�CEDV��HV��HE��VCA�	*,�HEDPA��0&'<�FDH��VA
�&8<�HKDHGJVVA�	*,�HKDHJHIA�HFDHCA��/<�VCDHJEA��&8<�HCDVKA�H��#(17*
FDEA��*5><�HHDHSA��*><�HDSA�H��(7<�IDCA�V��&'<�HDHVA��0*)<�FCDP<
�	���	/�VIE��VIP��VII��VFS��HV��IS��HEF<
�)���	�/�	*2�.�1&'�1&:(8,#;�	40;/�)*2(��*/1470�*�)*�)*2(�(.5*�80#*N
-*?#+'&�.0*)4',#4�.(%45�/#4%#4X��)*2#5>�(2(?#50,(+5#*5>X���)*N
2#'#�.&,#2*'#X



36������

�02+0,+�H8���<��.�G<.��*,F<)?�.��2.<)<��.�0.B
<�2.B,2>)G,.�)>+,@�0:K<?�1FK7*�/),@)�2.:+�2�80F�-*;)

?�'-�;/44

�+.#*8504,#4�1(�3(.#,,(�%&6�37*.80#.4�.�'#*7@�'($N
?#.(+5#�.�(8,#4/#4,#;� 8(�./0&/12#5>� ,*+?*8(.59.�08=$*)=N
5&5>�+?*84'��*,*<��5>�'(.*�.&3-&.*)=5�0�/475�370434-,#(N
,&5>�/&'3*1#=�8(��7*.8&�(7*0�'(.*�1&5>�./0&/12#5>��21970&
)=�'#-;)=� #�)4)�3(/0;2;)=�3(.#,,*�%&6�370&)4',*� #�;'#*72(N
.*,*<� �5>� /-(.*� 3(.#,,&� 0*./04�'#4+5#6� /#@�.�:7*,#5*5>
/-;/0,(+5#�#�/37*.#48?#.(+5#�*�1*2$4�+5#/-4)�0:(8,(+5#�0��*MN
/2#'�
-(.4'<���#5>�3(/1*.*�#�3(/1@3(.*,#4��)*2(�$&.&5>�?#N
/19.��3(.#,,&�%&6�0:(8,4�0�#5>�/-(.*'#��%&�,*.41�,#4370&)*N
5#4?4�/#@�80#.#?#�#�%7*?#�0�,#5>�370&2-*8�)*2(�0�1&5>��21970&�%&?#
0�	40;/4'�#�(8��#4:(�/#@�;50&?#<

"�"�"
80#@50,4� /-(.*�� 21974�3(5>(80#-&� 0�;/1� ,*/04:(��*,*�%&-&

3#@2,4��:-@%(2#4��'#-4�#�3('(5,4<��,4�8(.#(8-&��$4�	40;/�%&-�.#4?N
2#'�(7*1(74'��37042(,&.*)=5&'�'9.5=� #�,*)%*780#4)� ;)';)=5&'
2*0,(80#4)=<� 	4:(� /0504:9?,4� 08(?,(+5#�.�1&5>� 0*274/*5>�%;80#-&
3(80#.�#�0*5>.&1�.+798�/-;5>*50&�#�3(.(8(.*-&��$4�'#'(�.(?#�370&N
0,*.*?#��;�.&$/0(+6�,*8�./0&/12#'#�.�3;%?#50,&'�3704'*.#*,#;<
 �#:8&�1*2�,#4�'9.#-�50-(.#42��)*2(�14,�50-(.#42!<

�#���&���� )���)/��/<�EFDVA��70&3<�HFDVCA��*0,<�HKDHVA��0*)<�FKDHEA
�*1<�SDVI��VGA�HCDFEA��*7<�HDVVA�PDVA��;2<�EDCV��CPA�VHDCIA��70&3<
VFDHHA��0&'<�HFDEA�	*,�SDEF��EPA�HCDCHJHSDVP<

�	���	/�VV��EG��CHH��CVV��VPE��IC��GS<

�)���	�/��197*�50@+6�
-(.*�%&-*�8?*�',#4�.�1&'�1&:(8,#;�,*)%*7N
80#4)�3(5#4/0*)=5*X��)*2#5>�(2(?#50,(+5#*5>X



33������

�02*�1.?�1FK7+�0.B�2�	);��>�7)�2.:?�>.*�;72*02+I���*�Y
2�,@)<8-*�0�H*;)�0.*J.*?���)>�2:)G>.1�>.*��)F+1��0.B�;)

2
6����7/20

�*2�8-;:(��8(392#�/4754�U;'&/-��.(?*W�)4/1�+.#@14��.�>*7N
'(,##�0��(:#4'�#�/37*.#48?#.(+5#=��1*2�8-;:(��)*2�8;5>�#�+.#@N
1(+6�3(0(/1*)=�.�,*/��,(.&�;'&/-�,#4�'($4�040.(?#6�,*�:7045>�
*?4�';/#�%&6�#�)4/1�)4:(�(3(,4,14'<��#'(�?#50,&5>�.*?2�/1*50*N
,&5>�0�50-(,2*'#�,*/04:(�;3*8-4:(�#�/-*%4:(�5#*-*��0�)4:(�$=N
80*'#�#�37*:,#4,#*'#��)4/14+'&�(880#4?4,#�#�79$,#�(8�5#*-*<�
-*N
%(+5#�#�,#48(/2(,*-(+5#�5#*-*�,#4�/=�370&3#/&.*,4�,(.4';�;'&N
/-(.#�.��>7&/1;/#4�	40;/#4��?450�/=�;0,*,4�0*�370&27&14��;27&14
3(8�0*/-;:=�(2;3(.4)�(B#*7&�,*/04:(��*,*<

"�"�"
�(.4�/1.(704,#4�)4/1�/3-(80(,4�37040��(:*<�	4/1�(,(�8;5>(.=

545>=�2*$84:(�(7:*,;�'90:;��;08*?,#*)=5=�2*$8&�(7:*,�8(�34-,4:(
8(%74)�.(?#�./39-80#*-*,#*�.�34-,#4,#;�.(?#��($4)<��?*14:(�,(.4
/1.(704,#4��)*2(�.(?*�37*:,=5*�34-,#6�#�34-,#=5*��(/2=�.(?@��,#:8&
,#4�:704/0&<��(�,(.4�/1.(704,#4�170&'*�/17*$�,*8�./0&/12#'#�'&+?*N
'#��'(1&.*'#��/-(.*'#� #�50&,*'#��3(8%#)*)=5� )4�3(8��(/2=�.(?@�
5(�;,#4'($?#.#*�37045#.,#2(.#�/3?;:*.#4,#4�)48,(/12#�/3-(80(,4)
37040��(:*<

�#���&���� )���)/�	*,�HDHCA�CDCJFA�	*2<�HDHIA�H��#(17*�HDF��VCA��0&'<
SDHSA�	;8<�VK��VH��VE��VFA��;2<�VVDCH��CVA��0&'<�HPDVKA�V��(7<�EDEA
HHDC��	*,�IDEEA�H�	*,*�VDHC��HE<

�	���	/�HCP��HIC��VH��IV��SI��HCK��HIE<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��'*)=54
0.#=042�0�1&'�142/14'X�	*2�0(/1*-&�370&)@14X��(�0�14:(�.&,#2-(X



3E������

!*T�.�<�0��+>�<+0<)J)�2.?�/7�<�2.<.*�<)�>+H.�JB�2.*,.*
6���0/<.

�7*.80#.#�;50,#(.#4��0.*$*)=5&�,*�,*;2@�#4?2#4:(��*;50&N
5#4?*�#�;/#-;)=5&�.4�./04?2#5>�/37*.*5>�%&6�	4:(�;50,#*'#��/=�.(?,#
,#4�1&?2(�(8�3704/=89.�#�#:,(7*,5)#��?450�1*2$4�(8�/-;$4,#*�:704N
5>(.#��(170&';)=5�.�0*'#*,�08(?,(+6�.-*+5#.4:(�(54,#*,#*�/.(N
#5>�,*1;7*?,&5>�/-*%(+5#� #�.*8�(7*0�08(?,(+6�(54,#*,#*��(/2#5>
'&+?#�Q��7*.8&<��2(,/42.4,5)#�1*�.(?,(+6�)4/1�.(?,(+5#=��219N
7*�%-(:(/-*.#��*�,#4�/02(80#��2197*�/37(.*80*�3(2(7@�.�'#4)/54
3&5>&�50&�5>4-3?#.(+5#��2197*�7(0.#)*�5#473?#.(+6�.�'#4)/54�0-(N
+5#��2197*�3(.(8;)4�.#4?2(8;/0,(+6�#�$&50?#.(+6�.�'#4)/54�0-(+?#N
.(+5#�#�/*'(?;%/1.*��.(?,(+5#=��2197*�/37(.*80*�7*8(+6�#�3(29)
.�'#4)/54�,#40*8(.(?4,#*�#�:(702(+5#�8;5>*<��*37*.8@��1&?2(�
&,
'($4�;50&,#6�,*/�37*.80#.#4�.(?,&'#<

"�"�"

&,��(:*�)4/1�.#4?2#'�&0.(?#5#4?4'<��,�;.*?,#*�,*)%*780#4)

3($*-(.*,#*�:(8,&5>�,#4.(?,#29.�0�,*)%*780#4)�370&:,#*1*)=54)�,#4N
.(?#�U/0*1*,*W�#�0�7=2�,*)%*780#4)�(27;1,&5>�:,@%#5#4?#�U:7045>;��%-@N
8;��/*'(?;%/1.*��+.#*1(.(+5#��+'#475#� #�3#42-*W<�
&,�(%8*70*�;.*?N
,#*,&5>�,*).&$/0&'�7(80*)4'�5>.*?4%,4)�.(?,(+5#��2197*�37*:,#4
34-,#6�.(?@��($=��.&3-&.*)=54)�0�,*)50&/1/0&5>�3(%;842�Q�0�.#*7&�
,*80#4#��'#-(+5#�#�3(/-;/04M/1.*�.�54?;�(170&'*,#*�.#450,4:(�$&5#*<
/0&/12(�)4/1�8*74'�	4:(�'#-(+5#��'($?#.&'�80#@2#�,*)%*780#4)�.&N
)=12(.4)�(B#4704�#�3(/-;804�0*,(1(.*,4)�.�*,,*-*5>�>#/1(7##�+.#*1*<

�#���&���� )���)/��0*)<�EGDVEJVPA�PHDHJCA�PCDEA��;2<�EDHIA�	*,�IDCHJ
CFA��0&'<�SDVV��VCA�IDVA�V��(7<�CDHSA��*?<�CDVIA�FDHA��(?<�CDHHA�H�	*,*
HDSJGA��%)<�HDFA�FDG<

�	���	/�VEP��FE��HF��HCV��HGE��VFF��GF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�.�0*274/#4
5>704+5#)*M/2#4)�.(?,(+5#X�	*2�)4�370&)=-4'X�	*2#�%&-�#5>�.&,#2X



3L������

�2�F�>�0�H�/72*H.*>.�� 0.B�<��>.):�� G<.�F:)G,.A��.*�<.*�1�
F*�+?�-*T�.�F*�+�0:8�2+�-*;)�/72*H.*>.�-C�0.B�-�1)J+�J+�.

0:8;�H.� 0/7�<.*��.<)G,.
4
3��-�22/2;"�27

�*�3&1*,#4�� )*2�/0*1*,�'9:-%&�%&6�0*#,1474/(.*,&�.�+.#*8N
504,#;�8(%7*��(83(.#*8*'&��$4�37045#.,#2��370&)';)=5�/0*1@�*,#(-*
+.#*1-(+5#�#�8(%7(50&,,(+5#��,#4�50&,#�14:(��%&�37(.*80#6�+.#*1�8(
+.#*1-(+5#��8(�270&$*��>7&/1;/(.4:(�#�8(��#%?##�Q�?450��%&�(837(N
.*80*6�(8�,#5>�#�37(.*80#6�8(�#,,4)�,*80#4#�0%*.#4,#*�#�8(�#,,4:(
,*;50&5#4?*��%&�0.#4+6��:8&%&�1(�%&-(�'($?#.4��.-*+,#4�.&%7*,&5><
��3*'#@1*)'&�(�1&'��$4�/-(.*�,*/04:(��*,*�./2*0;)=��#$�.148&��2#4N
8&�/37*.&�8()8=�8(� 1*2#4:(�/1*,;��2#48&�/0*1*,�%@80#4�.&3@80*-
/0*1*,*� #�?450&-�5>(7(%&��%@80#4� 1(�(50&.#/1&'�8(.(84'��$4� )4:(
17(,�/#@�5>.#4)4�#�5>&?#�8(�;3*82;�Q�$4��#,*504)�'9.#=5��/=�1(�(/1*N
1450,4�.&/#-2#�/0*1*,*�'*)=54�,*�54?;�0.#4804,#4<

"�"�"
�/0*1*,#4�'*'&�.7(:*�3(88*)=54:(�379%#4�,*/04�/475*<��2(,N

B?#25#4�0�,#'��/*'#�#�%40�3('(5&��%&?#%&+'&��0�3(.(8;�)4:(�.#4?2#4)�3704N
%#4:-(+5#�� )*2�2*7-&�.�7@2;�(?%70&'*<��,� )4/1� 1*2�3704%#4:-&��$4�'($4
37048/1*.#6�0-(�0*�8(%7(�*�8(%7(�0*�0-(�#�8?*�/.(#5>�/*'(?;%,&5>�54?9.
3(.(8;)4��$4�)4:(�/-;80&�7(%#=�.7*$4,#4��)*2�:8&%&�%&?#�/-;:*'#�/37*N
.#48?#.(+5#�1*2��$4�%&-%&�.�/1*,#4��:8&%&�1(�%&-(�'($?#.4��0.#4+6�#/1(1N
,#4�.&%7*,&5><�
1=8�3(.#,,#+'&�%&6�%*780(�50;),#�.(%45�0*./04�(/0;N
2*M50&5>�'*5>#,*5)#�)4:(�#�)4:(�/-;:<

�#���&���� )���)/�H��()$<�CDHJF��HCJHFA�	*,�IDEEA�V��(7<�HHDC��E��HCA
V��4/<� VDGA��%)<� HVDGA� VKDHJC�� SJGA��0<�3<� VKDVGJCHA��0&'<�HPDHSA
�*?<�HDIA�Y#?#3<�CDHI��HGA�V��&'<�CDHJGA�V��#(17*�VA�H�	*,*�EDHJPA�V�	*,*
SJHKA�	;8<�EJHGA��%)<�VDV��HCJHF��VKJVE<
�	���	/�EG��VV��VGP��CHH��CHF��CCV��CEC<
�)���	�/��0&�/0*1*,�#�)4:(�/-;80&�;/#-(.*?#�.�1&'�1&:(8,#;�0.#4+6�',#4X
	*2X��?4:-4'�#'�50&�(8,#(/-4'�0.&5#@/1.(X�	*2X���)*2#'#�.&,#2*'#X



3M������

�02*�1��;)721)GD?�.�2�/��,2+<)GD?�.�;>.*<?�.�<72�01?
.�J�8T>.*70F<)?�>.*,@�JB�2.*�)�-BF*�)��<�0?�2*

<02*��1C�2:)G,.C
F���-�;/<2

�**.*,/(.*,&�5>704+5#)*,#,�04�/.4:(�/1*,(.#/2*�.&/(N
2#4)�(54,&��(/2#4:(�37*.*�.#80#��$4�.�(50*5>��($&5>�,#4,*N
.#+6� )4/1�������������� (%'(.*� ���#�������� *�0,#/0504,#4
8(%74:(� #'#4,#*�%?#O,#4:(� )4/1�'����	��9� #�7*%;,2#4'<��*$8*
0�.&'#4,#(,&5>� 70450&�;37*.#*,*�.��(+5#4?4�� 3(+798� ?;80#
.&0,*)=5&5>��(:*��)4/1�3(8.9),&'�0-4'�Q�0*%9)/1.4'�#�(:7*N
%#4,#4'������<�	48&,&�.&)=142�(8�0*/*8&�,#4'9.#4,#*�O?4�(�$*8N
,&'�50-(.#42;�'($4�'#46�'#4)/54�.148&��:8&�0*#/1,#4)4�*%/(N
?;1,*�2(,#450,(+6�(%)*.#4,#*�0-*�Q�2#48&�37048/1*.#4,#4�14:(
0-*�%&-(%&�37045#.,4�37*:,#4,#('�,*/04:(�/475*��*�.&)*.#?#N
%&+'&�)4�0�2(,#450,(+5#�Q�0�3(.(8;�'#-(+5#�8(�87;:#5>��219N
70&�,#4�3(#,B(7'(.*,#�'(:?#%&�0(/1*6�/270&.804,#<

"�"�"
�(702(+6��0*3*?50&.(+6��:,#4.��(%'(.*�#�0-(+?#.(+6�/=�;50&,N

2*'#�5#*-*<��?*14:(�+.#@1&'�370&/1(#�3(0%&5#4�/#@�#5><��(.#,,#+'&
37*21&2(.*6�.#*7@��,*80#4)@��'#-(+6�#�.&17.*-4�3(/1*,(.#4,#4�(7*0
/1(/(.*6�.�.*?54� 0�,#'#�(50&/050*)=5=�'(5�
-(.*<�
1*7*)'&� /#@
37040�.&'#4,#(,4�8(%74�0*?41&�3(0%&.*6�/#@� 1&5>�,*/0&5>�;50;6�
(8.7*5*6�(8�,#5>�,*/0=�;.*:@�(7*0�3(/27*'#*6�)4��;/;.*6�#�/1*.*6
/#@�,#450;-&'#�,*�,#4<

�#���&���� )���)/��0&'<�HVDHE��HIJVHA��(?<�CDI��HC��HGA��&1<�CDVA
	*2<�CDFJHIA�EDHHA�H��#(17*�VDH��VCA�CDGA�H��(7<�HCA��B40<�EDVP��CVA
FDH��VA�V��(7<�CDHVJHI<

�	���	/�HGE��HCK��HGI��VHF��GF��HGP��HPF<

�)���	�/�	*2#4�8(+.#*8504,#*�.�1&'�1&:(8,#;�%&-&�0.#=0*,4�0�1&'
142/14'X�	*2�)4�370&)=-4'X�	*2#4�%&-&�.&,#2#X



3N������

�@)DJ+H�<+>�:)=+:�>��=+<>)GD�8J);.,@�<02+0F1B�H�-BF>)GD
H)-B�Y���H.:)G,.J+H�>.*�H.�:?�>.,�H.�F)�>.*�/)H)=*

2
3��-�2</<

�.&34-,#*,#;�,*/0&5>�(%(.#=029.�.(%45�87;:#5>�,#4�'*'&
0*3('#,*6��$4�3#4,#=804�,#4�/=�)48&,=�70450=��21974)�?;80#4�%*780(
3(1704%;)=�Q�,#421970&�,#4�3(1704%;)=�3#4,#@80&�� ?450�3(1704%;)=
'#-(+5#�#�/&'3*1##<��*/0��*,�%&-�)48,&'�0�1*2#5><�	4:(�/4754�34-,4
'#-(+5#�0,*)8(.*-(�/1(/;,2(.(�'*-(� 1(.*70&/2(+5#�.�',#4)� ?;%
.#@54)�3?;:*.&5>�;'&/-*5>��,*.41�3(+798�,*)/0?*5>41,#4)/0&5>
0�;3*8-4)�7*/&��7437404,1(.*,&5>�37040�	4:(��3(/1(-9.<��8*)4�/#@�
#$�.��*7##�0,*?*0-�:-@%#@�'#-(+5#�#�(88*,#*��5(�%&-(�8?*��#4:(�0*N
3*5>4'� /-(82#4:(� 2*80#8-*�� 3(27043#4,#4'�� (704O.#4,#4'
#�.0'(5,#4,#4'<��*7#*� 14$�.#8(50,#4�%*780#4)� ,#$� #,,#�(54,#-*
.#4?2(+6�5>*7*2147;��#/170*<��,*�,#4�1&?2(�7(02(/0(.*-*�/#@�/#*N
8&.*,#4'�;�	4:(�/193��%&� /#@�;50&6�(8��#4:(�� ?450� 1*2$4�'#*-*
370&)4',(+6�.�'*,#B4/1(.*,#;�	4';��0�.#4?2#'�,*2-*84'�3#4,#@N
80&��/.4:(�(88*,#*�#�/.4)�'#-(+5#<

"�"�"

-(.*��3(/1(-*�./2*0;)=�,*�'($?#.(+6�;80#4?*,#*�0�#,,&5>�3(%;N

842�,#$�'#-(/#4780#4<��(0'&+?*)=5�(�1&'�;0,*)4'&�37*.8@�0*.*71=�.�	4N
:(�/1.#47804,#;�,*�3(8/1*.#4�B*21;��#$�)48,#�;80#4?*)=�8?*�379$,4)�5>.*-&�
87;80&��*%&�/#@�3(2*0*6��#,,#�8?*�2(70&+5#�*�)4/0504�#,,#�0�0*087(+5#�#�3704N
2(7&<��(%7(80#4)/1.(�+.#*850(,4�.�1*2#� /3(/9%�/1*,(.50(�8437*.;)4
5>*7*2147<��4%&�(%*)��14,��21(�;80#4?*�#�14,��21(�(170&';)4��'(:?#�8(0,*.*6
%-(:(/-*.#4M/1.*��;80#4?*,#4�';/#�.&3-&.*6�0�'#-(+5#��($4)<

�#���&���� )���)/�	*,�HCDCEA�H��(7<�HCDH��V��EJHCA�HPDHEA�V��(7<�GDSA
�*1<�PDHJEA�SDVV��VCA��70&3<�HSDGA��*?<�FDPA�H��4/<�EDGA�V��4/<�HDCA�H��&'<
HDFA�H��#(17*�EDIA�H�	*,*�CDHEJHI<

�	���	/�HSK��HPF��HPP��VV��VKH��GF��HKF<

�)���	�/���)*2#5>�3(%;842�+.#*850&-4'�8(%7(�.�1&'�1&:(8,#;X��(�.�1&'
3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�(2(?#50,(+5#�#�740;?1*1&X



35������

	C�T,.*�>�/*:>.*>.��8,@*H
F���-�7/20

�#*7*�,*/04:(� ,*34-,#4,#*!�/#@�8;5>4'�.#*7&�#�3(/-;/04MN
/1.*�%@80#4�(83(.#*8*-*�'#4704�,*/04:(�(379$,#4,#*�/#@�0�8;5>*
/*'(?;%/1.*<���5>(5#*$�3(/-;/04M/1.(�,#4�'($4�#,*504)�/#@�(%)*N
.#6�)*2�.�5(80#4,,&'�$&5#;��1(�)48,*2�3(/-;/04M/1.(��21974:(�(8

.4:(�3(+.#@5(,4:(�?;8;�/3(80#4.*�/#@��9:�)4/1�3(/-;/04M/1.4'
	���� �	����&	�#���� �<�
1=8��14�)48,(/12#��2197&5>�/475*�/=�5*-2(.#N
5#4�?()*?,4�.(%45��*,*�'(:=�/#@�	4';�3(8(%*6��?450�'(:=�0;34-N
,#4�,#4�3(8(%*6�/#@� 1&'��0�2197&'#�.5>(80=�.�2(,1*21��3(850*/
:8&�#,,#��.&/(54�54,#4,#�37040�?;80#�0�3(.(8;�04.,@170,4)�'(7*?N
,(+5#�'(:=�%&6� (%70&8?#.(+5#=!�.�(50*5>��(:*�0�;.*:#�,*�(0#@N
%-(+6� #�,#4;505#.(+6� /475*<� 	48,*2$4� 14,�� 21(�3(/#*8*�,(.=�,*N
80#4)@�#�,(.4:(�8;5>*��%@80#4�/#@�/1*7*-�(50&/050*6�/#4%#4�,#4�1&?N
2(�.�'&+?*5>��*?4�79.,#4$�.�/-(.*5>�#�;50&,2*5>�(7*0�.4�./0&/1N
2#5>�/37*.*5>�/.4:(�$&5#*�.4.,@170,4:(�#�04.,@170,4:(<

"�"�"
�*34-,#4,#4��;5>4'�8?*�;50,#9.��>7&/1;/(.&5>�(0,*50*�08('#N

,(.*,#4�#5>�37040�3#47./0(70@8,4�-*/2#��>*7'(,#),#4�8(�/#4%#4�8(/1(/(N
.*,4<��(0,*,#4�1*2#4:(�,*34-,#4,#*�(0,*50*�.#47,4�2(70&/1*,#4�0��;N
5>*��
-(.*�#��3*170,(+5#��($&5><��7.*,#4�.�/1*,#4�1*2#4:(�,*34-,#4,#*
(0,*50*�,#4�1&?2(�27&/1*?#0*5)@�5>*7*2147;�,*�3(8(%#4M/1.(��>7&/1;/(N
.4:(��?450�1*2$4�370&/1(/(.*,#4�8(��79?4/1.*�0��#'<���1*2#'�,*34-,#4N
,#4'��;5>4'�)4/1�0.#=0*,*�(%#41,#5*�$&5#*�(%45,4:(�#�370&/0-4:(<

�#���&���� )���)/��*7<�HCDHHA��;2<�HHDHCA�	*,�CDCEA�SDCI��CGA�HEDHP��HS�
VPA��0<�3<�EDI��CHA�FDCVA�PDFA�GDCHA�HHDVEA�HCDFVA��0&'<�FDCJFA�IDHJHPA
H��(7<�VDE��HKJHEA�CDHPA�V��(7<�CDC��P��HS��HIA��*?<�FDHP��HS��VV��VF<

�	���	/�HGI��GK��GH��GF��HVI��H��VKH<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�,*34-,#(,&��;5>4'X�	*2�1(�,*/1=N
3#-(X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



3O������

�2:)<.*1��0/)�*;�-C,*;)�>��F)J.*�2�,@)<+<�02�<�/)1)-8
@���-�4./<

�#4�)4/1�1(�3(29)�8*.*,&�37040�+.#*1�*,#�3(29)�.&3-&.*)=5&
0�(%()@1,(+5#�%=8O�?4,#/1.*�*?%(�0�3(%-*$*,#*�/*'4';�/(%#4��*,#
3(29)�.&3-&.*)=5&�0�B*1*?#0';<� 	4/1� 1(�3(29)��>7&/1;/(.&�Q
 �9)�3(29)!<��*170=5�./1450�'($4'&�0*;.*$&6��$4��#/170�0*N
5>(.&.*-�
.9)�3(29)�0��(:#4'�.4�./04?2#5>�(2(?#50,(+5#*5><
	4/1�1(�3(29)��2197&�%40�0*/1704$4M�;B*��(/2#4)�'=87(+5#��'#-(+5#�
/37*.#48?#.(+5#� #�'(5&�Q�3(29)��2197&�3*'#@1*�(�-*/2*.&5>
(%#41,#5*5>�3(50&,#(,&5>�.#47,&'��*M/2#'��$4�.�$*8,&'�.&N
3*82;�,#5�,#4�'($4�0*/02(80#6�	4:(�.#47,&'�#�$4�./0&/12#4�704N
50&�%@8=�./39-80#*-*6�8?*�8(%7*�1&5>��21970&�'#-;)=��(:*<��4,
3(29)�'($4�370&)=6�.#*7=�./0&/12(��,*�5(��(/2*�(3*170,(+6�8(N
0.(?#� #�'($4�/3(:?=8*6�37040� -0&�0�7*8(/,&'�.&5042#.*,#4'
(/1*1450,&5>�%-(:(/-*.#4M/1.��21974��#/170�(%#45*-� #�2197&5>
(%45,&�3(29)�#�7*8(+6�/=�)48&,#4�37048/'*2#4'<

"�"�"
�#4� 1&?2(�,#40%@8,4� )4/1�;/37*.#48?#.#4,#4� #�3(+.#@54,#4�� *%&

;'&/-�3(?4:*-�,*��*,;��?450�1*2$4�.#47,4�/1(/(.*,#4�/#@�8(�#5>�.*7;,N
29.<��(?4:*)=5&'�,*��*,;�#�1&?2(�1*2#'��9:�(%#45*-�8(/2(,*-&�3(29)<
�4,�3(29)�,#4�)4/1�(83(50&,2#4'�/475*�#�;'&/-;�?;802#4)�,*1;7&<�	4/1�1(
3(29)��($&��2197&'�)48,(/12#�3(+.#@5(,4�'*)=�370&.#?4)�/#@�5#4/0&6�Q
3(29)��2197&�3(.#@2/0*�/#@�.�8-;:(+5#��:-@%(2(+5#��.&/(2(+5#�#�/047(N
2(+5#��37(3(75)(,*?,#4�8(�0;34-,(+5#�#5>�8;5>*�3(+.#@54,#*<

�#���&���� )���)/��/<�VGDHHA�HHGDHPFA��0*)<�FEDHK��HCA�	*,�HEDVSA��0&'<
IDPA�HFDHC��CCA��B40<�VDHEJHSA�Y#?#3<�EDS��GA��(?<�HDVKA�CDHFA��&8<�E<
�	���	/�FP��HKG��HHK��VEE��VSC��VCC��CKS<
�)���	�/��0&�.�1&'�1&:(8,#;�0*5>(.&.*-4'�8(/2(,*-&�3(29)X��?*N
504:(� #�)*2X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X���)*2#'#
.&,#2*'#X



3P������

��)0F�F*,2>*��>.�>�0F�>C�,2�0+�F78�>*A���J)<.*H
JB�C��8�2.*�2�7�-,+?�>��B,.�Y�7)21)02+�7�,2*-

H.:8-C,+�>.=�H.:8-C,+�	);�
4
�)�-�</2"�;

�7*.80#.&�5>704+5#)*,#,�,#4�)4/1� ,*8@1&!��37045#.,#4��)4:(
3(+.#@54,#4�/#@��*,;�8(2(,*-(�/&'%(?#50,4:(�+5#@5#*<��,�/17*N
5#-� /.()=�:-(.@��.&7042-� /#@�.-*/,4)�.(?#�(7*0�.-*8*,#*� /(%=
#�3(88*-� /*'4:(�/#4%#4� ��'��� ��*�6������B(�)������0;34-,4)
2(,17(?#� 	40;/(.#���-(.#4<��?*14:(�37*.80#.&�5>704+5#)*,#,
.�2*$84)�/37*.#4�/.4:(�$&5#*��1*2�.�(8,#4/#4,#;�8(�)4:(�370&N
)4',(+5#��)*2�#�.�(8,#4/#4,#;�8(�)4:(�%704'#(,�(7*0�379%��0.7*N
5*�/#@�8(�/.()4)��-(.&�3(�./2*09.2#��%&�/#@�8(.#480#46�� )*2
#�5(�50&,#6�?;%�'9.#6<��0&,#�1(��%&�'#46�./04?2#4�'&+?#�/.4:(
;'&/-;�.�34-,4)�0:(80#4�0�.(?=��(:*�.��>7&/1;/#4<

"�"�"
�&)4'&�.�(/1*1450,&5>�8,#*5>��*�0:(8,#4�0�(3#/4'��3(/1(-*�14

8,#�/=�,#4%403#450,4��,#4�1&?2(�8?*�+.#*1*��?450�1*2$4�8?*�5>704+5#)*,<
/3(',#*,#� 1;�  	� Z7(80*),#2�(274+?(,&�.�)@0&2;�:7452#'[� &���	�!
,*?4$=�8(�2?*/�*,1&1&3(.4:(�	*,,4/*�#�	*'%74/*�U.<�IW<��&?#�(,#�#/1(1N
,#4�087*80#452#'#�.(%45�/.4:(��*,*�#�8*.,&5>�%7*5#��2197&5>�1*2�)*2
	;8*/0�.�8*.,&5>�50*/*5>�/37048*?#�8?*�0&/2;<��/.(#'�;3(704�/=
#/1(1,#4� ,*8@1&'#!<��&5#4�.�/*'(0*3*75#;��.&3-&.*)=54�0�'#-(+5#
8(��(:*��;17*5#-(�8?*�,#5>�/.9)�;7(2�#�,#4�#/1,#4)4�8?*�,#5>�0�3(.(8;
;'#-(.*,#*�37040�,#5>�/*'(?;%,4)�#�+.#*1(.4)�3(%-*$?#.(+5#<

�#���&���� )���)/�H��&'<�EDH��VA�V��#(17*�VDHJC��HKJVVA�CDCA�H�	*,*
VDHI��HGA�V�	*,*�S��HK��HHA�C�	*,*�GJHHA�	;8<�C��E��IJHGA��&8<�PDEJPA
HKDVPJVGA�H�	*,*�FDHP<

�	���	/�CHI��H��HV��SI��HCK��HCP��HGI<
�)���	�/��(�0*(%/47.(.*-4'�.�1&'�1&:(8,#;�.�0.#=02;�0�1&'�142N
/14'X�	*2#�%&-�14:(�.&,#2X



34������

�2��.�>.*�H�H�/.D�1.*�.,@��F*;)?�1FK7+�H.���:��-,.*,Q
6���20/22

	*2�./3*,#*?4�)*+,#4)4�-*/2*�3(2(7&�.4�./0&/12#5>�87(%N
,&5>�,*.41�/37*.*5>��3(850*/�34-,#4,#*�/-;$%&�37040�,*/04:(
87(:#4:(��82;3#5#4?*<��*.41�.�5>.#?#� 3(88*,#*� /#@�
.(#'
.7(:('��*,�,#4�5>4-3#�/#@��$4�	4:(�3(/1@3(.*,#4�)4/1�8(%7(N
.(?,4��,#4�/0;2*�14$�5>.*-&�'@504,,#2*R��0,*)'#*�37(/1=�37*.N
8@��$4��)5#45�14:(�(8��#4:(�.&'*:*�)*2(�8(.(8;�	4:(�(/(%#N
/14)�?()*?,(+5#�.(%45��#4:(<��*,�
*'4:(�
#4%#4�;0,*)4�0*�/-;N
:@��(:*��0*�
&,*��2197&�0�14:(��5(�5#473#*-��,*;50&-�/#@�3(/-;N
/04M/1.*<��&6�'($4��$4�$*8,*�?425)*�,#4�)4/1�%*780#4)�3(1704%,*
�*M/2#'�,*+?*8(.5('�)*2�1*�(�8(%7(.(?,&'�3#5#;�0�2#4?#5>*�
2197&��)5#45�,*34-,#*<��(8(%,#4�3(1704%,4�)4/1�;0,*,#4�14:(��$4
�)5#45�3704.(80#�,*/0&'�/37*.('�#�,#'#�2#47;)4��%(�,*?4$&'&
8(��#4:(�)*2(�;50,#(.#4��('*0*M5*<

"�"�"
�#4?#5>� )4/1� /&'%(?4'�8(+.#*8504M�%-(:#5>� #�%(?4/,&5><� 	*2

.�$&5#;�+.#@1&5>�,#5�,#4�80#4)4�/#@�%40�.(?#��)5*��1*2�./0&/12(��5(
#5>�/3(1&2*�)4/1�.&7*04'�	4:(�.(?#<��.#@5#�;0,*)=�14�8(+.#*8504,#*
0*�2#4?#5>��2197&��)5#45� #'�8*)4�8(�3#5#*<� ��1*2� )*2�%&-(� 0�#5>��#N
/1704'��3(.#,,(�%&6�0�,#'#�Q�3(.#,,#�3#6�0�2#4?#5>*�0�0*8(.(?4N
,#4'��(�#?4�1(�)4/1�'($?#.4��0�.80#@50,&'�#�(54,#*)=5&'�/4754'�2;
5>.*?4��($4)�(7*0�87;:#5>�#�.-*/,4';�3($&12(.#<

�#���&���� )���)/��)(%�HCDHFA��/<�HHGDSFA�	47<�HKDHGA��*1<�VKDVVA
VPDCG��EVA��;2<�VVDVKA��0&'<�FDCJFA�H��(7<�HKDHP��VHA�V��(7<�SDEA
Y#?#3<�CDIA��/<�VCDFA�HHPDHCA��0*)<�FHDVV��VC<

�	���	/�HPI��VSP��F��VGG��CVF��CVP��HCE<

�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*�0.#=0*,4�0�'&N
+?=�14:(�142/1;X�	*2�)4�0,(/#-4'X�	*2#�%&-�#5>�.&,#2X



E6������

!�H�-*0F�)>��<.>>��H�,.,��/7�<�2.<�?����-,.*,�HK-
-*0F,.�<.>.�72*HA���=�C���F)7)G�?�1FK7��<*�H>.*�)<),8
>.*�/72+>)0.?�)�,.>�?���1�=�C?�1FK7��/72+>)0.�)<),?

),2+02,2�?��J+�)JV.F02+�)<),�/72+>)0.:�
6���27/2"�4

�*2�)*2�,*.41�,*)?43/04�:*-@0#4�2704.;�.#,,4:(��8*)=54�8(N
.(8&�370&,(/04,#*�(.(5;��.&'*:*)=�(50&/050*,#*�� 1*2�,*.41
,*)%*780#4)�/0?*5>41,#� #�3(.*$,#�/3('#@80&�?;8;��($4:(�.&'*N
:*)=��*M/2#4)�(3*170,(+5#��17(/2#�#�8&/5&3?#,&<��37045#.,&'�7*N
0#4�/0&%2(�0*50@?#%&�7(/,=6�)*2(�:*-@0#4��0*'#*/1�370&,(/#6�(.(N
54<��7*.80#.4�80#452(��($4��21974:(�.(?*�0(/1*-*�5*-2(.#5#4�0*N
,;70(,*�.�.(?#��*M/2#4)�,#:8&�,#4� )4/1�*,#�0:(7/0(,4��*,#�0,#4N
5>@5(,4�0�3(.(8;�1&5>�(50&/050*M<��(.#480#*-(�/#@�%(.#4'�,#4N
5(�(�.-*/,4)�,#4.#480&�#�'*�0*;B*,#4�8(�'=87(+5#�.#4?2#4:(�#N
,#*70*<�
1=8��2#48&��(/2*�(3*170,(+6�(:7*,#50*�)4:(�.&/#-2#�.�34.N
,&5>�2#47;,2*5>��(,(�370&)';)4�3(270&$(.*,#4�/.(#5>�.-*/,&5>
3?*,9.�0�7*8(+5#=�.�37042(,*,#;��$4��*M/2*�.(?*�#��*M/2*�87(:*
/=�,*)?43/04�#�/37(.*80*)=�%-(:(/-*.#4M/1.*<

"�"�"
�*1;7*�8(/1*750&-*�,*/04';��*,;�'*147#*-;�#?;/17*5&),4:(�8(�,*N

;50*,#*�	4:(�;50,#9.<��*/0�142/1�0.7*5*�;.*:@�,*�#,(7(+?�Q��>7&N
/1;/*��0�21974:(�)*2�:*-@0#4�.&7*/1*)=�	4:(�50-(,2#<��(8�(3#42=��)5*
2*$8*�0�1&5>�:*-@0#�370&,(/#�(.(5�.�3(8(%#4M/1.#4��>7&/1;/(.&'<
�*-@0#4�14�';/0=�%&6�5#=:?4�(50&/050*,4�#�(%5#,*,4�37040�#,#*70*��*$
.�2(M5;�.&8*80=�(%B#14�8;5>(.4�(.(54<

�#���&���� )���)/�	*,�HFDCJIA��&8<�HVDVJHSA�HCDVKA��B40<�FDVCA��;2<
HDPGA�	*,�HEDPA��&8<�PDS��IA�	*,�HCDHKA�HSDHSA��B40<�FDVPA�H��#(17*�HDVVA
�&8<�HVDEJHEA�V��#(17*�HDVJHKA�H�	*,*�HDG<
�	���	/�PS��GF��HKG��HCK��HCP��HGI��VPS<
�)���	�/� 	*2#4�'#*-4'�.�1&'� 1&:(8,#;� 8(+.#*8504,#*�� 0.#=0*,4
0�(50&/050*,#4'X�	*2�)4�370&)=-4'X��50&'�(2*0*-�/#@�#5>�.&,#2X



E3������

!�H�0.B�>��F)�>�7)�2.:?�.�>��F)H�/72+02*�:�>��G<.�F?��J+H
G<.��*,F<)�<+��:�/7�<�2.*

6���20/<8

#47,(+6�,*/04:(��*,*��7*.80#4�/37(.*80#-*�,*��#4:(�3704N
+?*8(.*,#*�04�/17(,&�1&5>��21970&�%&?#�0*+?43#4,#�37040�37045#.,#N
2*<��*,#4�37040��#4:(�+.#*8451.*��7*.80#4�2(/01(.*-(��(�$&5#4�
*�(88*,4�$&5#4�.�(%7(,#4��7*.8&�/1*,(.#-(�54,@�(82;3#4,#*<��(N
8(%,#4�./0&/5&�,*+?*8(.5&��*M/5&�'*)=�8*.*6�+.#*8451.(��7*.N
80#4�Q�'*)=�:-(/#6��7*.8@�(��(/2#'�5>*7*214704�#��?*,#4<��4:(
7(80*);�+.#*8504,#4�(��7*.80#4�2(/01;)4�./0&/12#5>�37*.80#.&5>
,*+?*8(.59.�	40;/*�$&5#4�.�37048/1*.#*,#;�/*'&5>�/#4%#4�$&.&N
'#�(B#*7*'#��+.#@1&'#�#�'($?#.&'#�8(�370&)@5#*�37040��(:*�80#@2#
	40;/(.#��>7&/1;/(.#<��#45>*)�2*$8&�'*)=5&�,*80#4)@�;80#*-;
0��/#@5#4'��&.(1*�.��79?4/1.#4�8*)4�+.#*8451.(��7*.80#4�Q
8(%74�.&0,*,#4�(8,(/0=54�/#@�8(��79?4/1.*�� )4:(�;/1*,(.#4,#*
#�(/1*1450,4)�%;8(.&�.�5>.*?4<

"�"�"
�*/0��*,�'#*-�,*�1&'�+.#45#4�/345)*?,=�'#/)@�8(�/34-,#4,#*<��=

'#/)=�%&-(�.&8*,#4�+.#*8451.*��7*.80#4��5>(6�,#4�.4�./0&/12#5>�)4)
80#480#,*5>��?450�.�)4)�*/3425#4�74?#:#),&'<��@�'#/)@�,*/0��*,�.#47,#4
.&2(,*-�.48-;:�0*;B*,#*�3(2-*8*,4:(�.�,#'�37040��)5*<�&2(70&/1&N
.*-�./04?2=�(2*0)@�(�2*$84)�3(704��%&�.&34-,#4,#4�
.()4)�'#/)#�3(/;N
,=6�,*37098<��,#�(%*.*�37048�(3(0&5)=��*,#�37*:,#4,#4�.0:?@89.�?;80N
2#5>�,#4�08(-*-&�0*.795#6��(�0�(%7*,4)�87(:#�.#47,(+5#<

�#���&���� )���)/� �0*)<�FFDEA�H��&'<�PDHCA��%)<�HDFA�CDHEA��0&'<
HFDIJHVA��*1<�SDVHJVCA�HKDCV��CCA�	*,�HDHFJHIA�GDVVJCIA�HVDEV��ECA
�0&'<�HKDIJHK<

�	���	/�EE��HHP��VHK��HPE��VPK��VSV��VSF<

�)���	�/��0&�.�1&'�1&:(8,#;�8*-4'�+.#*8451.(��7*.80#4X�	*2X��?*N
504:(X���)*2#'#�.&,#2*'#X



EE������

	�.01.�-*0F���>�F+H?�1FK72+�0C�017802)>*;)�0*7,�?
��8F7�/.)>+,@�<��8,@8�2�,@)<8-*A��.*�*�2:*;)�/72+,@)�2.
>��0/7�<.*��.<*;)I���*�2�F*;)�<02+0F1.*;)�<+7+<��;)���>

��-�<;/21"�45

G	����� '��+� ������ �����	��&	�)"� ���� 	�� ���� ��������
Q��70&3<�VEDHP<

	4$4?#�2#48&+�/1.#4780#'&��$4�50&,#?#+'&�0-(�,#4�8(�,*37*N
.#4,#*��1(�'($4'&�/#@�/3(80#4.*6�0*.(89.�)*2(�.&,#2;�1*N
2#4:(�3(/1@3(.*,#*��5(�,*/0��*,�37043(.#480#*-<��*,� )48,*2
'($4�8(� 14:(�8(3;+5#6��%&�'(:-&�,*/1=3#6�%-(:(/-*.#4M/1.*
37040�/27;/04,#4�/475*��7(0.9)�3(2(7&�.(%45��#4:(��.#@2/0=
:(7?#.(+6�(7*0�50;),(+6�#�.#47,(+6�.�370&/0-(+5#<��1*2#�/3(N
/9%�,*.41�3(34-,#(,4�%-@8&�$&5#(.4�'(:=�/1*6�/#@�/1(3,#*'#
8(�.&$/0&5>�3(0#('9.�-*/2#�#�37*.8&<

"�"�"
�#4�3(.#,,#+'&�,#:8&�8(3;+5#6�8(�14:(��%&�;3*82#�,*/�0,#45>@N

5*-&<��>(5#*$�(,4�/=�8(.(8*'#�/-*%(+5#��.(%45�2197&5>�';/#'&�%&6
50;),#��1(�)48,*2�8(/1*750*)=�,*'�14$�.&/(54�3($&1450,4)�8?*�,*/�#,N
/17;25)#�#�,*37*.&<��('#'(�8(0,*,&5>�;3*829.��*,�3(5#4/0*�,*/04
/475*�0*34.,#4,#4'�(�
.()4)� /&'3*1##��3704%*504,#;� #�3('(5&�.4
./04?2#4)�3(1704%#4<��(.#,,#+'&�3(8,(/#6�/#@�0�,#5>�1*2�/0&%2(��)*2
1(�)4/1�'($?#.4�#�,#4;/17*/04,#4�#+6�,*37098�.�#'#4,#;��*M/2#'<

�#���&���� )���)/�F��()$<�EDVGJCHA��)(%�VVDVGA��/<�FHDHGA�GFDS��IA�HESDCA
�70&3<�HDVCA�VIDHC��HEA��0*)<�FSDHFA�PHDHJCA��0<�HEDH��VA�	(,<�VDEJGA��#5><
SDHGA��;2<�HIDHKJHEA�	*,�PDCSA�HFDS��HSJVEA�	*2<�EDIA�H�	*,*�HDG<

�	���	/�HKE��HKC��HKH��VCH��VCC��VGC��CKF<

�)���	�/��0&�.�1&'� 1&:(8,#;�3(1&2*-4'�/#@� #�8(0,*.*-4'�,#43(N
.(804,#*X�	*2=�%&-*�3(/1*.*�'4:(�/475*�3(+798�1&5>�8(+.#*8504MX
�)*2#�/3(/9%��*,�'#�(%)*.#-�
.()=�,*37*.@��/&'3*1#@�#�3('(5X



EL������

��-*T�.�1F)�)�0<).,@�Y�0F�7�>.��>.*�H�?�<.�7+�0.B�2�/72�:?
.�;)702+�-*0F�>.=�>.*<.*7>+

2
�)�-�7/0

 �	���!�0*.#47*�.�/(%#4�0,*504,#4�'#-(+5#��/&'3*1##��0*#,14N
74/(.*,#*�87;:#'#�� 17(/2#�(�,#5>�� *�/0504:9?,#4� (� 8('(.,#29.
.#*7&<��,*�8*)4�,*'�.:?=8�.4�./39-50;)=5=�,*1;7@�,*/04:(��*,*�
2197&�.�2*$84)�/&1;*5)#�'&+?*-�(�87;:#5>��3(850*/�:8&�
*'�;:#,*-
/#@�3(8�5#@$*74'�8(?4:?#.(+5#R�	4:(�.-*/,*�*:(,#*�,#4�3704/02(N
80#-*��;�.�17(/0504,#;�/#@�(�
.()=�'*12@�#�0*%403#4504,#;�)4)�%&1;<
�(/1704:*'&�1;�.&%97�	*,*A�%40�.=13#4,#*�370484�./0&/12#'�0�3(N
.(8;� )4:(� 12?#.4:(��50;-4:(�;/3(/(%#4,#*��3(�87;:#4�� 0�3(.(8;
)4:(�:(7?#.(+5#�8?*��*,*�(7*0��7*.8&�#�3(�17045#4��0�3(.(8;�)4:(
(8.*:#�3(3&5>*)=54)�:(�8(�3(0(/1*.*,#*�.�3(%?#$;�;'#47*)=54:(
�#/170*�.�(/1*1,#5>�:(80#,*5>�	4:(�$&5#*�0�,*7*$4,#4'�.-*/,4:(<
�.796'&�;.*:@�,*� 14�5>*7*2147&/1&50,4�545>&�� )*2(�,*� 14��21974
�*,�3(5>.*?*�� *%&+'&�'(:?#� )4�;37*.#*6�.�,*/� #�.� 14,� /3(/9%
'(:?#�%&6�,*:7(804,#�/345)*?,&'#�370&.#?4)*'#�/-;$%&�37040�14:(
/*'4:(��#/170*<

"�"�"
�*�2*$84:(�.�1&'�$&5#;�)4/1�,*-($(,*�34.,*�(83(.#480#*?,(+6��79$,*

.�,*1;704��/1(/(.,#4�8(�0*)'(.*,4:(�/1*,(.#/2*<��#��21970&�0(/1*?#�3(N
/1*.#4,#�.�7(80#,*5>�'*)=�/345)*?,4�(%(.#=02#�5#=$=54�,*�,#5>��/1(/(.N
,#4�8(�0*)'(.*,&5>�37040�,#5>�3(0&5)#<��-(.#4�7(80#,&�(%(.#=042�,*2*N
0;)4�0*/3(2*)*6�3(1704%&�0,*)8;)=5&5>�/#@�,*� )4)�;170&'*,#;<��8'(.*
;0,*,#*�#�.&34-,#*,#*�14)�(83(.#480#*?,(+5#�)4/1�.&3*75#4'�/#@�.#*7&<�	48N
,(/12*�3(/1@3;)=5*�.�1*2#�/3(/9%�)4/1�:(7/0*�,#$�,#4.#47,&<

�#���&���� )���)/�H��()$<�HIDHGA�CKDCKA��70&3<�HCDVVA��0*)<�FIDSA��0&'<
HVDHSA�V��(7<�IDVHA�HVDHEA��*?<�PDHKA��B40<�PDEA��*1<�HIDHSA��&1<�VDE��F<

�	���	/�HGP��CEC��GE��GG��HVH��HVG��HIP<

�)���	�/��0&�.�1&'�1&:(8,#;�0*/3(2(#-4'�.-*/,4�3(1704%&X��?*504N
:(X�	*2X���)*2#'#�.&,#2*'#X



EM������

�.*�*�H)=*�8/72*-H��H)��.F<��0/7�<.*��.<*;)

6�'-�7/2.

�=50,(+6�8;5>(.*�0��*,4'�.�'(8?#1.#4�370&,(/#�.07*N
/1*)=54� 0*;B*,#4�.��*M/2#� ,*8097� ,*8� ,*/0&'#� /37*.*'#A
.07*/1*)=5=�.#*7@�.4�./0&/12#4�.#4?2#4�#�2(/01(.,4�(%#41,#N
54� 	4:(�
-(.*A�.07*/1*)=54�;+.#*8('#4,#4� /(%#4� 	4:(�2#4N
7(.,#51.*�.�3704/0-(+5#�#�147*O,#4)/0(+5#A�.07*/1*)=5=�'#-(+6
8(�./0&/12#5>�%7*5#�.��>7&/1;/#4�(7*0�.07*/1*)=5=� 17(/2?#N
.(+6�(�#5>�3(.(804,#4� #�8;5>(.&�3(/1@3<��*2�.#@5�'(8?#N
1.*�)4/1�+5#+?4�#�$&.(�#84,1&B#2(.*,*�0�3(/1@34'�.�/37*.*5>
8;5>(.&5>��.�7(0.#)*,#;�(.(59.��;5>*�.(%45��(:*��%7*N
5#�#�./0&/12#5>�?;80#<

"�"�"

37*.#48?#.&'�50-(.#42#4'� )4/1� 2*$8&�;/37*.#48?#.#(,&

#�3(+.#@5(,&<� 	*2(� 1*2#�'*�8(/1@3�.��>7&/1;/#4� 37040� )48,4:(
�;5>*�8(��)5*�0�34-,&'�0*34.,#4,#4'��$4�)4:(�'(8?#1.&�(B#*7(N
.*,4�.�#'#4,#;�#�37040�0*/-;:@��>7&/1;/*�%@8=�.&/-;5>*,4<��704N
1(�)4:(�'(8?#1.&�/=�/2;1450,4�.�0*34.,#4,#;�/(%#4��(/2#4)�(83(N
.#480#<� 	4:(�'(8?#1.&� /=� $*7?#.4��.&3-&.*)=54�0�:(7=5&5>�37*N
:,#4M�;0&/2*,#*�1&5>�70450&��21974�;.#4?%#=��(:*�.��>7&/1;/#4<

�#���&���� )���)/�F��()$<�GDHIJVKA�	(0<�HKDHVA�H�
*'<�HVDHIA�V
�79?<� VKDVJFA��/<�HKDHSA�CEDHPA�HEFDHIA��70&3<�HFDVGA�VIDGA� 	*,
GDCHA�H�	*,*�CDVV<

�	���	/�H��CF��FK��VHI��CVC��VCG��VSE<

�)���	�/���5(�'(8?#-4'�/#@�/2;1450,#4�.�1&'�1&:(8,#;X�	*2�3704N
0.&5#@$*-4'�.&/1@3;)=54�.�1&'�3704/02(8&X



EN������

!*�*>�-*0F�2�1)>)��<,�?�1FK7+�H)=*�2J�<.D�.�2�F7�,.DA
��*�F+�1F)G�-*0F?�,)�/)FB/.�02��78;.*;)Q

6�'-�;/24

�>*7'(,##�0�1=�'&+?=��3(/1(-��*.4-�3(.#480#*-�.�34.N
,&'�'#4)/5;��$4�*,#�+.#*1��*,#�%7*5#*�,#4�/=�08(?,#�:(�/=80#6��$4
1&?2(��9:�'($4�.-*+5#.#4�/=80#6��:8&$�50&1*�/4754�#�0,*�./04?N
2#4�.*7;,2#�(7*0�379%&�#�/-*%(+5#��0�2197&'#�/#@�.*?50&<��*.41
3(.#480#*-� #�/*'�/#4%#4�,#4�/=80@!�UH��(7<�EDCW<�/3*,#*-&'
/3(/(%4'�3(/1@3(.*,#*�)4/1�,#4�3(1@3#*,#4�1&5>��21970&�8(.(N
80=��$4�)*2(�80#45#��*,*�3(/1@3;)=�0:(8,#4�04�/.&'�/;'#4,#4'
#�,#4�3(1@3#*,#4�/#4%#4�.�3(8(%,&5>�(2(?#50,(+5#*5><��(.#,,#N
+'&�.#@5�3(�37(/1;�2*$84:(�8,#*� #+6�8(�370(8;�� 50&,#=5� 5(
'($4'&�,*)?43/04:(��%&�2;?1&.(.*6�,#4%#*M/2#4�-*/2#�#�/-;$&6
/.4';��#/170(.#��3(0(/1*.#*)=5�.&,#2#��*,;<

"�"�"
�9:�)4/1��*2(,(8*.5=�.�1&'�0,*504,#;��$4�37*.*�70=80=54�	4:(

'(7*?,#4�.(?,&'#�#/1(1*'#�3(5>(80=�0�	4:(�/475*�(7*0�;'&/-;�#�0(N
/1*-&�.&3#/*,4�37040��#4:(�.�#5>�/475*5>�#�;'&/-*5><�
1(/(.,#4�8(
14:(�)4/1��,�1&'��2197&�8('*:*�/#@�3704/1704:*,#*�14:(�37*.*��;80#4N
?*)=5�$&5#*�1&'��21970&�3(0(/1*)=�.�>*7'(,##�0�	4:(�37*.4'�#�+'#47N
5#� 1&'��21970&�:.*-5=� 	4:(�37*.(<�/0&/5&�/=�.&2?;504,#�0�14:(
;70@8;�0�.&)=12#4'�,*0,*50(,&5>�37040��#4:(��8(�0*)'(.*,#*�	4:(
/@80#(./2#4:(�17(,;<

�#���&���� )���)/��B40<�EDCHA��;2<�PDCSA��0&'<�VDHA�GDVKA�HEDE��HCA
H��(7<�EDFA�V��()$<�VKDHPA��*1<�HKDVIA��0*)<�IDHV��HCA��;2<�HVDE��FA
H��#(17*�CDHE��HFA��&8<�SDVF<

�	���	/�HH��EF��EP��IC��VVS��VC��GF<

�)���	�/��0&�.�1&'�1&:(8,#;�(850;.*-4'�#�80#*-*-4'�.�>*7'(,##
0��(/2#'�;70@84'�/@80#(./2#'X�	*2#4�8(+.#*8504,#*�%&-&�3('(5=
*�)*2#4�3704/02(8=X�	*2#4�%&-&�.&,#2#X



E5������

�*H8?�,)�2<+,.B=+�Y���H�H8�1�H+1�J.�:+?���>��)>+H
1�H+18�.H.B�>)<*�>�/.0�>*?�1FK7*;)�>.1F�>.*�2>�?�F+�1)

F*>?�1FK7+�-*�/72+-H8-*
>��-�4/28

/0&/5&�0.&5#@05&�';/0=�%&6�.&379%(.*,#�3(8�.0:?@N
84'�:(1(.(+5#�(B#*7(.*,#*�14:(��5(�3(/#*8*)=��*,;<��0&�04N
5>5=� (,#�� )4+?#� 0*)80#4� 3(1704%*�� (B#*7(.*6�'#-(+6�� 370&)*OM
#�*37(%*1@�2*$84)�#,,4)�#/1(1&��%&�0*5>(.*6�'#-(+6�#�-*/2@��*,*<
#470&'&��$4�1(�8(+.#*8504,#4�2*$84:(�8,#*�)4/1�5(7*0�%?#$4)
?;8;�3(+.#@5(,4:(��*,;�#�/1(/(.,&'�%&-(%&��*%&�2*$8&�0�,*/
3*'#@1*-��$4�(,(�)4/1�)48,&'�0�4?4'4,19.�,*/04)�379%&�#�0*/*N
80*-�/.()4�;50;5#*��0:(8,#4�0�)4)�.&'(:*'#��,*�/37*.*5>�8;N
5>(.&5>�� ;+'#475*)=5� #�1-;'#=5�./04?2#4� 3704)*.&� 1*2#5>
/2-(,,(+5#�.(%45� 0#4'/2#5>� #/1(1� #�70450&�� 21974�'(:-&%&
./39-0*.(8,#50&6� 0�,*/0&'��*,4'�.�,*/0&5>� ;50;5#*5>�
/-;$%#4�#18<

"�"�"
�.&5#@05=� )4/1� 14,��21(�0.&5#@$&-�:7045>��%-=8�� /*'(?;%/1.(

#�+.#*1(.(+6��21974�/0*1*,��+.#*1�#�5#*-(�;/1*.#?#�37045#.2(�,#4';<
�*5&� 0.&5#@05&� %@8=� /1*,(.#?#� $&.4�2*'#4,#4�.�+.#=1&,#��(:*
#�(170&'*)=��(/2=�,*1;7@��,*1;7@�1*2�./3*,#*-=��$4�,#21��37950�(170&N
';)=5&5>��,#4�%@80#4�'9:-�)4)�07(0;'#46�#�(54,#6<

�#���&���� )���)/��/<�SCDVEA��0<�HVDPA��*1<�VEDHCA�	*,�IDCHA�HKDVIA
�0<�3<�HHDVCA��0&'<�VDP��SA�IDCKJCGA�H��(7<�HPDHCA��*?<�PDGA��(?<
HDHK��VV��VCA��&8<�VDHA�CDP��HEA�HKDVC��CF��CPA�HVDHJHFA�	*2<�HDE��HVA
H��#(17*�HDEJIA�V��#(17*�HDHK��HHA��%)<�VDS��HK��HH��VFJVIA�CDF��HH<

�	���	/�VSV��VH��VS��CV��FI��SV��SI<

�)���	�/��0&�.�1&'� 1&:(8,#;� 0.&5#@$*-4'X��(8� )*2#'#�.0:?@8*N
'#X���)*2#'#�.&,#2*'#X



EO������

�.*�2>�-�2.*H+�/72*,.<1)�F*H8���>.-*�)<.�=��>*-
/72+,2+>+?�,@+J�?�=*J+GH+�,)�2>��*T�.�/72*,.<1)�>.*H8

<�2�1)>.*�	);��-*;)
���-�./7

�#4�./0&/5&�/=�1*2#'#�.&%#1,&'#�3(/1*5#*'#��)*2=�%&-��*N
,#4?�*,#�,#4�./0&/12#'�8*,4�/=�.#0)4��(%)*.#4,#*�#�07(0;'#4,#4
)*2�)4';��?450�./0&/5&�%@8=�'#4?#�1*2#4:(�/*'4:(�8;5>*�(88*N
,#*�/#@�0*/*8('�/37*.#48?#.(+5#��2197&� 1(�8;5>�%@80#4�/&/14N
'*1&50,#4�/37*.80*,&�37040��(/2=�(3*170,(+6�,*�.=/2#4)�87(N
804�.�'#*7@�)*2�%@8=�;/#-(.*?#�3(/1@3(.*6�+?*8*'#��4:(��219N
7&�)4/1�8?*�,#5>�370&2-*84'�Q�#5>��*,#4?4'��(804'���*,4'
	40;/4'<��#45>�148&�./0&/5&��21970&�;$&.*)=�#'#4,#*��>7&/1;/�
(8/1=3#=�(8�,#4/37*.#48?#.(+5#��,#45>�%@8=�.#47,#�� �#45>�/#@
(8.*$=�%&6��*,#4?4'!<

"�"�"
�>*7*2147��*,#4?*�)4/1�:(8,&�,*+?*8(.*,#*�37040�,*/<��*2�)*2

�*,#4?�3(.#,,#+'&�%&6�7(0.*$,#�3(8�.0:?@84'�B#0&50,&'��;'&N
/-(.&'��'(7*?,&'�#�74?#:#),&'��*$4%&�,*1;7*?,&�50-(.#42�,#4�'9:-
.&/1=3#6�37045#.2(�,*'�0�0*70;14'<��#45>&%,#4�(,�#�1*2�%@80#4�/#@
3(1&2*-� (�,*/0=�80#*-*?,(+6� 74?#:#),=�� )4+?#� (,*�%@80#4�.�>*7'(,##
0��7*.8=<�7(:(.#4��7*.8&�0�0*8(.(?4,#4'�5>5#4?#%&�(%5#=$&6�,*/
.&27(504,#*'#�.�#,,&5>�80#480#,*5>�$&5#*<��(.#,,#+'&�,#4�8*6�#'
2;�14';�(2*0)#��)*2�1(�50&,#-��*,#4?<

�#���&���� )���)/�H��()$<�EGDVCA��)(%�HVDEA��/<�HHDVA�CIDVHA�EEDHPJ
HG��VCA��0*)<�VGDVK��VHA��*1<�FDHKJHV��EEA�HKDHPJHI��VHJVC��VIA�VEDG�
HKA��;2<�PDVV��VCA�VHDHVJHGA�	*,�HFDHI��HGA�HPDH��VA�HSDHEA��0<�3<
EDHPJVKA�FDEKJEVA��0&'<�IDHS��CFJCSA�V��(7<�HHDVCJVSA��&8<�HVDC��E<

�	���	/�VKK��HC��HCE��VFG��CKS��VGG��CVF<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�3704+?*8(.*,&�8?*�/37*.#48?#N
.(+5#X�	*2�0,(/#-4'�3704+?*8(.*,#*X���)*2#'#�.&,#2*'#X



EP������
�@),.�=J+G,.*� F*=� ,.*7/.*�.����� 0/7�<.*��.<)G,.?

J:);)0:�<.*>.� -*0F*G,.*
2
�	�����</2;

�&?2(�.148&�� :8&� )4/14+'&�0,#4,*.#804,#� 0�3(.(8;� ?()*?N
,(+5#�.(%45��7*.8&�U3(+748,#(�?;%�%403(+748,#(W��'($4'&�'#46
0�14:(�/*1&/B*25)@� ?;%�;.*$*6��$4�5#473#'&�8?*�/37*.#48?#.(+5#<
	*2��3(/1(-�./2*0;)4��,#421970&�5#473#=�)*2(�50&,#5#4?4�0-*�#�.17=N
5*)=5&�/#@�.�/37*.&�#,,&5>�?;80#�?;%�0�3(.(8;�%7*2;�84?#2*1,(N
+5#�� 0�3(.(8;� /0(7/12(+5#� 50&�%7*2;�;'#*72(.*,#*�� 0*?45*,&5>
37040��*M/2#4�
-(.(<

�*/0&'�(%(.#=02#4'�)4/1�,#4� 1&?2(�%*8*,#4��*M/2#4)�.(?#�
?450� 1*2$4� /1*7*,,4� 7(0.*$4,#4�(2(?#50,(+5#� #�.*7;,29.��21974
,*/�(1*50*)=�� *%&�370&)=6� 1*2#�.&.*$(,&� /3(/9%�3(/1@3(.*,#*
.�$&5#;��2197&��3(�3#47./04��'#*-%&��(/2=�*37(%*1@�*�3(�87;:#4�
/37*.#*-� )*2�,*)',#4)�� (�#?4� 1(� 1&?2(� )4/1�'($?#.4��2-(3(1;��,#4N
.&:(8&� #�,#40*8(.(?4,#*�87;:#'�� *�.148&�0�0*;B*,#4'�3(?4:*6
,*�,*80(7;)=54)�'=87(+5#� #�(3*170,(+5#��*M/2#4)<

"�"�"
�#473#46�8?*�/37*.#48?#.(+5#�0,*50&�/37(.*80#6�,*�/#4%#4�0-(�0�3(N

.(8;�/.()4)�:(7?#.(+5#�.�3(0(/1*.*,#;�;'*7-&'�.(%45�/#4%#4�#�+.#*1*
*�$&.&'�.(%45��(:*��.�50;.*,#;��'(8?#1.#4�� /1;8#(.*,#;� #�7(03(N
./045>,#*,#;�
-(.*��($4:(�*�1*2$4�.�7(0.#)*,#;�5>*7*2147;�.�>*7'(N
,##�0�1*2#'�80#*-*,#4'<�
050@+?#.&'#�#/1(1,#4�/=�5#��21970&�1*2�3(/1@3;)=�
3(,#4.*$�'*)=�/3(-450,(+6�0��)54'��
&,4'�#�+.#@1&'#��'*)=��;5>*�

-(.(�#��3*170,(+5#��($4�(7*0�5>.*?4%,=�,*80#4)@�80#*-;�0��>7&/1;/4'
.��79?4/1.#4<��(37*.8&��./0&/12(�,*?4$&�8(�,#5>R

�#���&���� )���)/��*1<�FDHKJHVA�	*2<�HDV��HVA�FDHKA�H��#(17*�VDHGJVHA
EDHVJHGA��0<�3<�GDHPA��0&'<�IDHS��HI��VCA�H��(7<�EDHV��HCA�V��(7<�HDFJ
SA�EDHPJHIA�Y#?#3<�HDVGA�CDHKA��(?<�HDVEA�V��4/<�HDE��FA�V��&'<�VDHV<
�	���	/�CVP��CVF��GC��VSV��VGG��CVV��HSG<
�)���	�/��0&�5#473#*-4'�8?*�/37*.#48?#.(+5#X�	*2X��(�'#�.�1&'�3('*N
:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



E4������

	K;�>�02�Y�H),*>�-*0F�<+7<�D�>�0
���-�</28

�3*170,(+6��*M/2*� 0'#4,#*� /#@� #�,#4� 8(� 	4:(� ?;8;� ,*?4$&
845&8(.*,#4��2#48&�'*�,*/1=3#6�,*80.&50*),4�.&0.(?4,#4��*�2#4N
8&�'*�%&6�,*�3(097�3(0(/1*.#(,&�5*-2(.#5#4�.(?#� /.(#5>�,#4N
370&)*5#9-��%40� )*2#4)2(?.#42�'*,#B4/1*5)#��(/2#4)� -*/2#�8?*�,#4N
:(<��0*/*'#� ?;8��($&� )4/1� (:7*,#50(,&�� 3(0%*.#(,&�.(?,(+5#
:-(/04,#*��7*.8&�#�/1.#4780*��)*2�1704)�>4%7*)/5&�'-(80#4M5&��$4
(:#4M�3*?#�1&?2(�3(.7(0&��*�#5>�/*'&5>�;.*?,#*��8*)=5�#'�.�#/1(N
5#4�.#@2/04�'($?#.(+5#�+.#*8504,#*�,*�5>.*-@��(:;��,#$�'(:?#N
%&�'#46�.�)*2#5>2(?.#42�#,,&5>�.*7;,2*5><��?*14:(��,#4�8(�,*/
,*?4$&�;/1*?*,#4�� )*2*�3(.#,,*�%&6��(/2*�(3*170,(+6�.�(8,#4N
/#4,#;�8(�,*/�/*'&5><��*'&�8(/1704:*6�/-;/0,(+6�(7*0�(%(.#=N
042�3(/1@3(.*,#*�.48-;:�14:(�#�3(/1@3(.*6�%40�.0:?@8;�,*�2(,N
/42.4,5)4��;B*)=5�%40�0*/1704$4M��*,;<

"�"�"
�#��4%7*)50&5&�'#4?#�.#*7@�.��(/2=�.&%*.50=�'(5��2197*�#5>�;0%7(#-*

.�,#40*5>.#*,=�(8.*:@�#�3(/-;/04M/1.(��3('#'(�:7(O%&�#�,#4%403#4504MN
/1.*�3#45*�(:,#/14:(<��#5�80#.,4:(��$4�0(/1*?#�0*/050&54,#�(%45,(+5#=�
&,*
�0-(.#4504:(��2197&�3(./170&'*-�;+'#475*)=54�80#*-*,#4�(:,#*<��(8(%,#4
,*'��80#45#('��($&'��:7(0#�.70;54,#4�8(�3#45*�(:,#/14:(�0*�,#4�2-*,#*N
,#4�/#@�'#?#1*7&0'(.#��7('*,#0'(.#�#�B4847*5)(,#0'(.#<��1&5>�.*7;,N
2*5>�'($4'&�7(0.#)*6�.#*7@��2197*�0(/1*,#4�,*:7(80(,*�(%45,(+5#=�
&,*
�0-(.#4504:(��/37*.#*)=5=��$4�3#45�(:,#/1&�/1*,#4�/#@�+7(82#4'�;.(?,#4,#*
,*/�%40�/02(8&�0�8(+.#*8504M�.#@09.�14)�0#4'#<

�#���&���� )���)/�H��()$<�EGDVVJVPA��087<�IDCHA��/<�VCA�CEDI��HK��HHA
�*1<�FDHKJHVA��0<�3<�FDVG��EKJEVA��0&'<�IDHS��CFJCSA��&8<�HHDCCJCIA
�%)<�VKDE<

�	���	/�GC��VF��HSG��VKK��VHP��VVV��VGC<

�)���	�/��)*2#5>�8(+.#*8504,#*5>�14:(�1&:(8,#*�0&/2*-4'�.&0.(?4,#4X
	*2X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



L6������

�):�/,.*�>�H��.021.?� �.021.�H�:*?�1FK7*�/08-C�<.>>.,B
�	��*�G�&-�4/27

#4?;�3(/1@3;)4�,#48%*?4�.(%45� /*'&5>�/#4%#4�.�(8,#4/#4,#;
8(�,#4.#4?2#5>�.&27(504M�37045#.2(� /.(#'�+?;%('�3(+.#@54,#*�
'9.#=5D��(�5(� 1*2*�(/17($,(+6� #�1*2#4�3(./045>,4�(879$,#*,#4� /#@
.�$&5#;�(8�+.#*1*X��R�.�1&'�)4/1�.#4?2*�2(70&+6��%(�0.&5#@/1.*�.�'*N
-&5>� 70450*5>�370&:(1(.;)=�8(�.#@2/0&5>� 70450&� #�;'($?#.#*)=� #5>
(/#=:*,#4<� ��,*�(8.791��3(88*,#4� /#@�.(?#� 5#*-*�.�'*-&5>� 70450*5>
(0,*50*�34.,=�3(7*$2@�.�5*-4)�.*?54<��&��21970&�/1*?#+'&�/#@�,*+?*N
8(.5*'#�	40;/*��>7&/1;/*�.#4'&��$4�%@80#4'&�379%(.*,#�U(�#?4�379N
%(.*,#4�,*/�);$�/#@�,#4�7(03(50@-(W�#�3(.#,,#+'&�08*6�/(%#4�/37*.@
0�14:(��$4�1&?2(�.148&��2#48&�0*3#47*'&�/#@�/*'&5>�/#4%#4�.�'*-&5>
/37*.*5>�$&5#*��2#48&�;+'#475*'&�,*1;7*?,4�37*:,#4,#*�5#*-*�.�(8N
,#4/#4,#;�8(�3($&.#4,#*��;%#(7;��3(/1@3(.*,#*�#13<��/1*,#4'&�/#@�/#?N
,&'#�8;5>(.(�#�%@80#4'&�.�/1*,#4� 0.&5#@$&6!<

"�"�"
�*/04�.*8&��.#4?2#4�#�'*-4��/02(80=�,*/04';�8;5>(.4';�(.(5(.*N

,#;<��*�'&+?�3(.#,,*�3(%;80#6�,*/�8(�37(.*804,#*�,#4;/1*)=54)�.*?2#�0�,#N
'#��,#4�%&�'@50&6�/#@�,*�379$,(��?450�37040�#,14?#:4,1,&�.&/#-42<��($4'&�)4
0.&5#@$&6�37040�(87&.*,#4�(8�,#5>�/.(#5>�;50;6��37040�(87*0@�8(�,#5>�
;,#2*,#4�#5>�#�/37045#.#*,#4�/#@�#'<�
37045#.#*)=5�/#@�#'�'*'&�)4�*1*2(.*6
#�(83#47*6�#5>�*1*2#<��1*2;)4'&�37040�0*/1@3(.*,#4�#5>�37045#.,&'#�#'�-*N
/2*'#�#�37040�(:7*,#50*,#4�#5>�#,,&'#�-*/2*'#�,#$�37045#.,4<��83#47*'&�)4
37040�(8.7*5*,#4�(8�,#5>�;.*:#�#�37040�37048/1*.#4,#4�#'�/.(#5>�/475�#�;'&N
/-9.�,#48(/1@3,&'#�8?*�,#5>��*�1(�./0&/12(�37040��;5>*��*M/2#4:(<

�#���&���� )���)/�V��7(,<�HVDHEA��70&3<�EDVCA��*0,<�FDPA��0*)<�HDHIA�EEDVKA
	47<� HSDGA��045><� VKDHPA��*1<� HVDCH�� CCJCFA� HFDVJVKA� H��(7<� FDPA��B40<
VDHJFA��&8<�CDHCA�HVDHFA�	*2<�HDHE��HFA�VDHK��HHA�EDHJC��HSA�V��#(17*�HDEA
H�	*,*�CDEJHFA�FDHS<

�	���	/�SI��VSV��HCK��HCP��H��HEF��HIC<

�)���	�/��(�.�1&'�1&:(8,#;�50&,#-4'�0�'(#'#�.*8*'#X�	*2X��?*504:(X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



L3������

��=�*;)�7)J)F��-�<>��JB�2.*I�J)�F)��2.*S�/)1�=*I�;�+=
/72*2�);.*S�)J-�<.)>��JB�2.*

2
3��-�</2<

�3(/1(-�'9.#�(�8,#;�(:,#/1&5>�379%�#�370&79.,;)=5�.#*7@
(7*0�;50&,2#�:(7?#.4:(�5>704+5#)*,#,*�8(�8(';�0%;8(.*,4:(
04�0-(1*��/74%7*�#�87(:#5>�2*'#4,#��(+.#*850*��$4�(:#4M�14:(�8,#*�
370&�2(M5;�(%45,4:(�#42;��.&379%;)4� )*2#4:(� 7(80*);� )4/1
7(%(1*�2*$84:(�50-(.#42*<��:#4M�14,�/17*.#�./0&/12(�0�.&)=1N
2#4'�*;14,1&50,4)�/17;21;7&�.#*7&�#�5>*7*2147;<��*'&�3*'#@N
1*6��$4�1*2#4�?()*?,4�5>*7*2147&�,#4�3(./1*)=�,*:?4��.�5#=:;�2#?N
2;�:(80#,�?;%�8,#�Q� )*2�:70&%&�3(�84/050;!�Q�?450�/=�.&,#N
2#4'�/1(3,#(.4:(�7(0.();��,*�3(8(%#4M/1.(�8704.*�(?#.,4N
:(��17.*-4:(�#�1.*784:(<

"�"�"
�42/1�14,�(8,(/#�/#@�1&?2(�8(�3(+.#@5(,&5><�	4:(�80#4M�.�(:9?N

,&'�0,*504,#;��1(�#42��.*,:4?##��?450�.�/0504:9?,&'�(8,(/#�/#@
8(�)4:(�2(M5*�Q�8,#*�80#/#4)/04:(<��1&'�50*/#4�/3(8(%*-(�/#@��*,;
8(3;+5#6�,*�./0&/142�
.9)�?;8�(:,#/14�379%&<��(+798�,#5>�/=�/17*1&�
0*.(8&��(39O,#4,#*��(:7*,#504,#*��(82-*8*,#*��.*8&�,*/04�#�87;:#5>�
2*7*,#*�� ,#4.&:(8&��3(1704%&��(3(0&5)4�� 0*3704504,#*�� 0'@504,#4�
5>(7(%&��%9?��/';142��3704+?*8(.*,#4��%-=8�#�3(2;/&<��,4�,#40*.(8N
,#4�(%)*.#=�50&�21(+�,*?4$&�8(��*,*�5*-2(.#5#4��50@+5#(.(�50&�.5*N
?4<�
050@+?#.#� )4/14+'&�� )4+?#� ,*/0*� 7(%(1*� )4/1�  0-(14'� #�/74%74'!
�(/2#4)��7*.8&� #� 87(:#'#�2*'#4,#*'#!�5>*7*2147;�3(8(%,4:(�8(
�>7&/1;/(.4:(��2197&�.&170&';)4�379%&<

�#���&���� )���)/��*0,<�HVDHEA��*?<�CDV��CA��*1<�SDVVJVSA�HVDCP��CSA
�*7<�EDVVA��;2<�VDCFA�HVDV��CA�H��(7<�CDHV��HE��HFA�EDFA�H��#(17*�HDSA�EDHV<
�	���	/�HHG��GC��VCK��PC��VVI��CKF��PS<
�)���	�/�	*2=�/0504:9?,=�379%@�'#*-4'�.�1&'�1&:(8,#;X��0&�(,*
(%)*.#-*�0-(1(��/74%7(�#�87(:#4�2*'#4,#4��50&�874.,(��/#*,(�#�/-('@X
	*2�0(/1*-4'�37040�,#4�.&6.#50(,&X



3���������

�H.*7D� .�=+<)F� -*0F�<�H),+� -B2+1�
���)�-� 20/42

3-&.�)@0&2*�3704.&$/0*�.3-&.�./0&/12#5>�#,,&5>�50-(,N
29.�,*/04:(� 5#*-*� 7*04'�.0#@1&5>�� 8?*14:(� 2(,17(?(.*,#4� :(
.�/-;$%#4��*M/2#4)� )4/1�,*).*$,#4)/0=�37*5=�50-(,29.�?;8;��*MN
/2#4:(�.�(8,#4/#4,#;�8(� #5>� +'#4714?,&5>�5#*-� #�/-;$%&� 1&5>�5#*-
+.#*850(,4)�,*�70450��*,*<��0&$�2#?2*�/-9.�'#-(+5#��;3704)'(N
+5#� #�3('(5&�,#4�'($4� 0'#4,#6� 5*-4:(�%#4:;� ?;802#4:(� $&5#*X
	*2$4�50@/1(�'#*-&�(,4�.3-&.�,*�0'#*,&�.�?(/*5>�,*7(89.R���)*2
50@/1(� 0-4�� ,#4;3704)'4� #�(/05047504� /-(.*�3(.(8(.*-&�.#4?2=
,#4/37*.#48?#.(+6�� (8%#47*-&� 8(%74� #'#@� #18<� ?;%�� )*2��3(/1(-
(+.#*850*�� )@0&2�,#4(5042#.*,#4� 0*3*?*�2(-(�;7(804,#*�,*/04N
:(!��%;80#�,*'#@1,(+5#��2(,B?#21&��.7(:(+6<��#5�80#.,4:(��#$�(,
1.#4780#��$4�1*2#4�)@0&2#� %&.*)=�0*3*?(,4�(8�(:,#*�3#42#4?,4:(
U:4>4,,&W!��(8�.1974)�+'#475#R

"�"�"
��#+'#4��.#@1&'�)@0&2�/&'%(?#0;)4�.#480@�Q�37*.80#.=�?;%�B*-N

/0&.=�Q�.&7*$(,=�.�'(.#4<��?*14:(�(+.#*8504,#4�0*.*714�.�1&'�142N
+5#4��#$�$&5#4�)4/1�.�'(5&�)@0&2*��)4/1�0:(8,4�0�,*3(',#4,#4'�	*2;%*
 0�5#5>(+5#=�370&)'#)5#4�/-(.(�./05043#(,4��21974�'($4�0%*.#6�8;/04
.*/04!<��*�'&+?�3(0(/1*)4�79.,#4$�.�>*7'(,##�0�.&3(.#480#=�+.#@14:(
�*.-*�,*�14'*1�B*-/0&.&5>�,*;50&5#4?#��2197&5>�'(.*�/0470&�/#@�)*2�7*2<
�(.#,,#+'&�0*14'�/17045�/.(#5>�'&+?#�#�.&3(.#480#��:8&$�(,4�370&,(N
/0=�$&5#4�?;%�+'#476�,*'�#�,*/0&'�/-;5>*50('<��%45,4�,#48(?4�+.#*1*
#�370&/0-4�/050@+5#4�/=�%?#/2(�0.#=0*,4�0�'(.=��8(%7=�#�37*.80#.=�*�1*2$4
0-=�#�B*-/0&.=<

�#���&���� )���)/��/<�HVDEA�CEDHVJHEA�HEKDEA��*1<�HVDCP��CSA�HFDHI�
HGA�	*2<�CDHJHCA�HDVPA��70&3<�HKDVK��VH��CHA�HHDCKA�HPDVSA�HIDEJIA�V��&'<
VDVCJVFA��0&'<�HKDHE��HFA�V��(7<�VDHPA��B40<�EDVGA��(?<�EDP<
�	���	/�HHP��SK��HPE��VKK��VHK��HFE��CHF<
�)���	�/�	*2#'�7(80*)4'�'(5&�3(/-;:#.*-�/#@�'9)�)@0&2�.�1&'�1&:(N
8,#;X�	*2#4�14';�1(.*70&/0&-&�(2(?#50,(+5#�#�.&,#2#X



E���������

�K-�T,.*?�1:�>.�-H+�0.B?���8/���-H+�>��/72*��>.HI
1�B1�-H+�/72*����>*H?�0F<)72+,.*�*H�>�02+H

��-�17/.

�*/0&'�08*,#4'�,#4'($?#.4�)4/1��*%&�)*2#2(?.#42�5>704N
+5#)*,#,�'9:-�.-*+5#.#4�#�2(,/42.4,1,#4�3(/1@3(.*6�.�$&5#;�
%;8;)=5� /17;21;7@�.#*7&� #�5>*7*2147;�� )*2� 1(�37048/1*.#-��3(N
/1(-�� /2-*8*)=5=� /#@� 04�  0-(1*�� /74%7*� #�87(:#5>�2*'#4,#!�� %40
'(8?#1.&<���1(�%40�74:;?*7,4)�'(8?#1.&<�	4/14+'&�,*.41�/2-(,,#
3(.#480#46��%40����)'&!'��	��3(850*/�'(8?#1.&<�#470&'&��$4
8(+.#*8504,#*� #�+.#*8451.*�,*)37*.80#./0&5>� #�,*)?43/0&5>
0�?;8;��($4:(��21970&�2#48&2(?.#42�$&?#�3(1.#4780=�1(<

"�"�"
�04+6�)4/1�)48&,=�7(0/=8,=�3(/1*.=��)*2=�'($4'&�(2*0*6��(:;

%@8=5�/1.(704,#*'#��0*?4$,&'#�(8�	4:(�/050(87(+5#�#�%-(:(/-*.#(N
,&'#�	4:(�8(%7(5#=<��04+6�,#4�1&?2(�(0,*50*�'(8?#1.@�.4�./0&/1N
2#5>� )4)�4?4'4,1*5>�� )*2� #,.(2*5)*��.&/-*.#*,#4��80#@250&,#4,#4�
.&0,*,#4�� 37(+%*�� /3(-450,(+6� #�0*34.,#4,#4�� ?450� 1*2$4� 0;34-,=
'*71.(1@� 8?*� /#4%#4� #�+.#*1*� *�($&.#4,#4� 8?*��(:*<� 
4754'� 505#
)4/1�;50&,#4,#4�0;34-,4:(�3(+.#@54,#*�#�0*5>(.*,#4�:(<��(.#,,#N
+'&�(2*0&.*6�1(�0;34-,4�(88*,#4�/#@�.4�.80#@50,4)�#�(54,#*)=54)
.#4704��,*80#4#��'#-(+5#�(7*0�3(/-;/04M/1.#4�)*2(�/.()=�7(0/=8,=
/-;$%@�(B#*7,#50=�*�1*2$4�0*37*/0*6�)48,#�87;:#5>�8(�3(-=504,#*�/#@
.�1&'�0�,*'#<

�#���&���� )���)/�V��()$<�VKDCA�CEDIA��/<�VVDVCA�VPDPJIA�VGDVA�PPDE�
HC��HEA�HKKA�HHPDHVJHE��HSA�HHGDHKIA��0*)<�CIDVKA�FPDP��SA�	47<�CHDHVA
�*1<�EDHKA�	*,�EDVC��VEA�Y#?#3<�CDCA��&8<�HVDVIA��%)<�HEDS<

�	���	/�HPK��HH��EF��FF��VHG��I��VSS<

�)���	�/��0&�.�1&'�1&:(8,#;�/-;$&-4'��(:;X�	*2X��?*504:(X���)*N
2#'#�.&,#2*'#X



L���������

��:C,2,.*�0.B�)��>�7)�K<�F*-�2.*H.
F���-�25/22

�1(+�8(%704�3(.#480#*-D� �>704+5#)*,#,�,*�+.#45#4�)4/1�)*2
(27@1�,*�(54*,#4<��27@1�1*2�8-;:(�)4/1�,*�,#'�%403#450,&��)*2
8-;:(�(54*,�,#4� )4/1�.4.,=170�(27@1;!<�	48,*�0�,*).#@2/0&5>
17;8,(+5#�(%45,4:(�5>704+5#)*M/1.*�3(?4:*�,*�1&'��$4�8(3;/0N
50*�/#@�8(�,#4:(�(%5&5>�� ,*7(8&�14)�0#4'#!��#�;0,*)4�0*�5>704N
+5#)*,<��(�370&,(/#�/02(8@�,#4�1&?2(�5>704+5#)*,('�37040�(%,#N
$4,#4�3(0#(';�#5>�$&5#*�U3(,#4.*$����� 	!����(�,#'�/1*,(.#W�
?450� 1*2$4� /02(80#�  (%5&'!�37040� 1(�� $4� ?#50,#� 0�,#5>�.#470=
.�/.()4� 5*-2(.#14�%403#4504M/1.(��%40�3(1704%&�,*.7954,#*
/#@��:8&$�04.,@170,#4�0*/-;:;)=�,*�/0*5;,42�#�50@/1(��%&6�'($4�
;504/1,#50=�.�,*%($4M/1.*5><

"�"�"
�;8��($&� )4/1� +.#@1&'�,*7(84'��(8-=50(,&'�(8�./0&/12#5>

#,,&5>�,*�/-;$%@��(:;<�	4:(�.#*7*��8;5>��,*80#4)4�#�8=$4,#*�79$,#=
/#@�(8�1&5>��)*2#4�'*�50-(.#42�,*1;7*?,&<��4�8.#4�2?*/&�1*2�79$,#=
/#@�(8� /#4%#4�� #$�2*$8&�.&/#-42�,*.#=0*,#*�'#@80&�,#'#� -=50,(+5#
/1*-%&�/#@�8?*�,#5>�%(?4/,&�#�0:;%,&<��4,�0.#=042�%&-%&�/0504:9?,#4
,#42(70&/1,&�8?*� ?;8;��($4:(<��?*�8(%7*�(%;�2?*/�.0*)4',4� 7(0N
80#4?4,#4�)4/1�2(,#450,4�#�/1=8�,*3(',#4,#4� &,#)8O5#4�0�,#4:(��?;8;
'9)R!���2#48&�1*2#4�7(080#4?4,#4�%&.*�8(2(,&.*,4��.#47,#�.5>(N
80=�.�%?#$/0=�0*$&-(+6�0��*,4'�#�.0*)4',#4�04�/(%=<

�#���&���� )���)/�E��()$<�HPDVH��VPA��087<�PDVHA��70&3<�GDPA��0*)<
EIDVKA�FVDHHA�	47<�FHDGA��0<�3<�VDEKA�V��(7<�PDHSJSDHA��%)<�HIDEA�H��(7<
PDHHA��B40<�FDVFJVSA�H��4/<�EDC��EA�V��&'<�VDVHA�V��#(17*�HDE<

�	���	/�HCK��SI��EI��SH��HC��HGP��CHV<

�)���	�/��0&�.�1&'�1&:(8,#;�(50&/050*-4'�/#@�0�;?4:*,#*�.3-&.(N
.#�0-&5>�?;80#�#�70450&X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



M���������

��*�0:8;����S01.�>.*�H��J+D�2<���.<+?��*,2�H��J+D
81:��>+�/72*,.<1)�<02+0F1.H?�0/)0)J>+�18�>�8,2�>.8?
2:+,@�,.*7/�.<.*�2>�02�-C,+I�1FK7+J+�<�,.,@)G,.�>�8,2�:

F+,@?�1FK72+�0.B�0/72*,.<.�-C
4
�)�-�4/4;"�47

�#421974�)48,(/12#�/3(+798�87(:#4:(�?;8;��*M/2#4:(�(/-*N
%#-&� %*780(� /.9)�.3-&.�.��7*.80#4� 37040�'*,#B4/1(.*,#4
.�0%&1�.#4?2#'�/1(3,#;�34.,(+5#�/#4%#4���������.�37048/1*.#*N
,#;� #,,&'��(/2#4:(��?*,;�� *�/0504:9?,#4� ?;80#('�;50(,&'<
�*:(8,(+6�)4/1�2?4),(14'�%40�.0:?@8;�,*�1(��:80#4�.&/1@3;)4�
*�/0504:9?,#4�)4/1�3($=8*,*�)*2(�3('(5�#� 37(5*!�8?*��7*.8&<
�#45>��7*.8*�%&.*�0�,#4)� .&/1704?#.*,*!�0�5*-4)�/#-&��?450�0*N
./04�0�5#5>(+5#=� #�3(2(7=��*�3&1*,#4�3(/1*.#(,4�.�B(7'#4� /;N
:4/1##�50@/1(�(2*$4�/#@�,*)/2;1450,#4)/04<

"�"�"
&'#4,#(,4�.�1&'�142+5#4�0*?41&�;'($?#.#*)=�/-;804��7*.8&

(/#=:,#@5#4�54?;�/.4:(�;70@8;D�/2;1450,(+5#�.�37*5&�8?*��*,*��	4:(
80#4-*�#�	4:(�?;8;<��7*2�1&5>�0*?41�50&,#�:(�,#408(?,&'�8(�3(/-;:#
,*� 70450��7*.8&� #�/02(8,#2#4'�.(%45�%7*5#�(7*0� #,,&5>� ?;80#�0*N
'#*/1�3('(5,#2#4'��,#40*?4$,#4�(8�14:(�)*2�.#4?2#'#�'(:-&%&�%&6
)4:(�,*1;7*?,4� 1*?4,1&<��;80#4� 079.,(.*$4,#�;.*$*)=� 0*� 0-4�� :8&
;�,*;50&5#4?*� 74?#:#),4:(�8(/1704:*)=�(0,*2#�.&%#4:9.�2?47;�� ?450
0�:(1(.(+5#=�(83(.#*8*)=�8;5>(.#��#/170*��21974:(�/3(/9%�#�8;5>
,*;50*,#*�8(%704�.&7*$*)=�/-(.*��3(/1(-*�.�1&'�;/1@3#4<

�#���&����  )���)/� H��()$<� HCDIA��70&3<�HFDVA�HPDHCA� 	;8<�CA��&1<
CDVA�H��&'<�CDV��CA�PDHHA��0&'<�HVDHIA�HEDHGA�H��(7<�EDVHA�HKDCH��CVA
Y#?#3<�VDC��HEA��(?<�CDHVA�	*2<�HDHGA�V��4/<�CDHFA�V��&'<�VDVF<

�	���	/�EE��GF��HVF��HEF��HGI��HHP��VHK<

�)���	�/��0&�.�1&'�1&:(8,#;�;/-;:#.*-4'�87;:#'�
-(.4'X��)*N
2#5>�(2(?#50,(+5#*5>X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



N���������

�.*H+?� .=� F+H?�1FK72+�H.:8-C�	);�?�<02+0F1.*�72*,2+
�)/)H�;�-C�18��)J7*H8�Y�F+H?�1FK72+�<*�:8;

/)0F�>)<.*>.��	)=*;)�/)<):�>.�0C
��)�-�0/40

�;8��*M/2#�3*'#@1*)=5�(�1&'�3(.#,#4,�%&6�0*8(.(?(,&�0�14N
:(��5(��3*170,(+6�';�.&0,*50*<��#4�'*�%&6�,#48%*-&'��?450�0*N
8(.(?(,&'��:8&�.&2(,*-�./0&/12(��5(�,*?4$*-(�8(�,#4:(��,#5�,#4
50&,#=5�0�,#43(2()4'��#7&1*5)=��,#40*8(.(?4,#4'�#�;/2*7$*,#4'�/#@
,*��(:*�#�	4:(�(3*170,(+5#<��&6�'($4��#$��*,�370&/1(/(.;)4�#�370&N
:(1(.;)4�,*/��2*$84:(�0�(/(%,*��8(�)*2#4)+�/345)*?,4)�/-;$%&�#�$4
8(0.(?(,4�8(+.#*8504,#*�370&:(1(.;)=�,*/�8(�14)�/-;$%&<��*'#@N
1*)'&�14$��$4�,#4�)4/14+'&�;37*.,#4,#�8(�(/=80*,#*�.-*/,&5>�,#4N
8(/2(,*-(+5#�� *� 1&'�%*780#4)�8(�(/=80*,#*��21974�0�8(+.#*8504M
'(:-&%&�%&6�,*)%*780#4)�,*'�3(1704%,4<

"�"�"
�0#452(��($4��)*2(�)48,(�0�3(.(-*,&5>��21974�0�5*-4:(�/475*�'#-;N

)4��(:*��0,*)8;)4�%-(:(/-*.#(,=�3(5#45>@�.�0*34.,#4,#;�14:(�142/1;<
�1(�(,(D�./0&/12#4�/37*.&�80#45#��($&5>�/=�3(8��(/2#'�,*80(74'�#�17(N
/2=��*�./0&/12#4�#5>�8(+.#*8504,#*�8(0,*.*,4�3(8��(/2#'�2#47(.,#5N
1.4'�370&50&,#*)=�/#@�8(�#5>�7(0.();�.�3(8(%#4M/1.#4��>7&/1;/(.&'<
�37045#.#4M/1.#4�8(�%#48,4:(�+.#*1*��21974:(�/37*.&�/=�,*7*$(,4�,*
79$,4:(�7(80*);�370&3*82#��5>704+5#)*,#,��0*34.,#(,&��#$�.�)4:(�8(+.#*8N
504,#*5>�,#5�,#4�80#4)4�/#@�0�370&3*82;��.#4��$4�5(2(?.#42�:(�/3(1&2*
)4/1�.&7*04'��(/2#4)�'#-(+5#�(7*0�17(/2#�#�3('*:*�';�(/#=:,=6�)4:(�$&N
5#(.4�*/3#7*5)4�Q�3(8(%#4M/1.(��>7&/1;/(.4<

�#���&���� )���)/�H��()$<�FKDVKA�F��()$<�IDVA�	47<�VEDFJSA�V��(7<�EDHFJ
HIA��&8<�HVDGJHHA��%)<�CDHGA��0&'<�HDPA�GDHH��VC��VEA�H��#(17*�FDS��HKA
�/<�SPDHHA��0*)<�FHDVA��70&3<�HPDS

�	���	/�PC��EC��FP��FS��GC��VGC��CKF

�)���	�/��0&�'#-;)@��(:*�,*84�./0&/12(X�	*2#�'*'�8(.98�370&,*?4$N
,(+5#�8(�3(.(-*,&5>X��)*2#�/3(/9%�14� ./0&/12#4�70450&!�3('*:*-&�'#
 2;�8(%74';!�.�1&'�1&:(8,#;X



5���������

��-,.*�)�/K7��+-�J:8?���8,.*,2*�)��<�0
6�'-�;/8

	4$4?#�)4/14+'&�/1*,(.50&'#�.�(870;5*,#;�(8�/#4%#4�3(2;/��1(
7(+,#4�/#-*�,*/04:(�5>*7*2147;��3(1704%,*�,#4�1&?2(�147*0��?450�1*2$4
.�370&3*82;�39O,#4)/0&5>�3(2;/��5(�8(�34.,4:(�/1(3,#*�.37(.*N
80*�.�0*2-(3(1*,#4�,*/04:(�37045#.,#2*��2197&�.#80=5�/1*,(.50(+6
0�,*/04)�/17(,&�8(%704�.#4��#$�%4054?(.4�%&-&%&�./04?2#4�8&/2;/)4
.�14)� /37*.#4� 0�(/(%*'#� (�/#?,&5>� 37042(,*,#*5>� #�5>*7*2147*5><
�8&%&�)48,*2�37(.*80#-(�/#@�34717*21*5)4��.&,#2�0�34.,(+5#=�%&-%&
2(70&/1,&�8?*�37045#.,#2*�*�,#4%403#450,&�8?*�,*/��:8&$�'(:?#%&N
+'&�0(/1*6�37042(,*,#� )4:(� *7:;'4,1*'#�� 3(,#4.*$�� )*2��3(/1(-
(+.#*850*�� /0*1*,� )4/1� 3704%#4:-&'�37045#.,#2#4'�� ?450�  0*'&/-&
)4:(�,#4�/=�,*'�1*),4!<�
0&%2#4� #�/1*,(.504�3(/-;/04M/1.(�
-(.;
#��;5>(.#��*,*�)4/1�)48&,&'�%403#450,&'�/3(/(%4'�3(/1@3(.*,#*
8?*�./0&/12#5>�%7*5#<

"�"�"
�0#*-*?,(+6�/0*1*,*�.(%45�,*/�)4/1�,#4�1&?2(�(%7(,,*��?450�1*2$4�0*N

5043,*<� 	4:(�(B4,/&.*� )4/1� 3704%#4:-*�� ,*:-*�� (/17*� #�.&17.*-*<�&3*8*
,*'�(817=5#6�:(� 4,47:#50,#4<��(.#,,#+'&�(83#47*6�:(�37040� 50;.*,#4�
'(8?#1.@��.#*7@�.�,*/04�;0%7()4,#4��,*80#4)@�0.&5#@/1.*��5>@6�3(2(,*,#*
:(��.&17.*-4�0845&8(.*,#4�(/#=:,#@5#*�0.&5#@/1.*��80#*-*,#4�37045#.2(
,#4';��(87&.*,#4�,*/0&5>�;50;6�(8�0-*��;,#2*,#4�0-*��(8.7*5*,#4�(8�,#4:(
;.*:#��0*/1@3(.*,#4�0-*�37045#.,&'�';�8(%74'��3(./170&'&.*,#4�0-*
8(%74'�#,,&'�,#$�37045#.,4�(7*0�50&,#4,#4�/475�#�;'&/-9.�,#48(/1@3,&N
'#�,*�*1*2#�/0*1*,*<��*2#�(397�.&17.*?4�3(8170&'&.*,&�3(2(,*�:(�#�0';N
/#�8(�>*,#4%,4)�;5#4502#<

�#���&���� )���)/�H��#(17*�FDI��GD��B40<�EDVSA�PDHKJHCA��*1<�EDHJHHA
H��7(,<�VHDHA� �)(%<�HDPJHVA�VDCJSA��*5><�CDH��VA��*1<�HCDHG��CI��CGA
�;2<� VVDCHA� 	*,� IDCI�� EH�� EEA� HVDCHA� HCDV�� VSA��0&'<� HPDVKA� V��(7<
VDHHA�EDEA�HHDC��HE��HFA�H�	*,*�CDI��HK��HVA�FDHI<
�	���	/�HEF��CVC��HC��HCK��HIE��VPP��VSV<
�)���	�/��0&�.�1&'�1&:(8,#;�8*.*-4'�(8397�8#*%-;X�	*2X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



O���������

�@)DJ+�0.B�F*=�1F)�/)F+1�:?�>.*�J+<��1)7)>)<�>+?
-*T�.J+�0.B�/72+0F)->.*�>.*�/)F+1�:

4
�)�-�4/7

	40;/�3704/1704:*-��(/2#5>�50*/9.��(274/9.�#�'41(8<��,�,#:8&
?422('&+?,#4�,#4�,*7*0#-�
.4:(�$&5#*��8(392#�,#4�7(03(0,*-�.�37(N
7(51.*5>��#$�,*84/0-*�:(80#,*��%&�%&-�.&8*,&�.�7@54�
.(#5>�.7(N
:9.<��#4�(837*.#*-�8-;:#5>�'(8-9.�,*�7(:*5>�;?#5��*%&��(�?;80#4
/-&/04?#�*,#�,#4�,*3('#,*-�1-;'9.�:-(+,&'#�3704'9.#4,#*'#<��7(N
7(2�./2*0*-�� $4��,�,#4�%@80#4�.(-*-� *,#�%@80#4� /-&/0*,&�,*�;?#5&
:-(/�	4:(�U�0*)<�EVDVW<�	40;/�.&%7*-��(/2#4�'41(8&��7*5)(,*?,4�#�'=N
874�(7*0�/2;1450,4�.�.&%#47*,#;�/3(+798�?;80#�14)�2?*/&��2197*�.4N
8-;:�	4:(�37*:,#4M�'#*-*�/#@�/2-*8*6�0�80#480#59.�(%#45*,4:(��79N
?4/1.*<��#45>*)�5#��21970&�045>5#4?#%&�1*2�%#45��%&�(170&'*6�1@�,*N
:7(8@��8*)=�%*504,#4�,*�+?*8&�/193��#/170*�#�5(7*0�%*780#4)�%@8=�,*N
34-,#4,#�	4:(��;5>4'<

"�"�"
�?427(6� )4/1�(B47(.*,*�,*:7(8*�0*�/34-,#*,#4�:(8,&5>�50&,9.�� 1&?4N

27(6�%&.*)=�;/1*?*,4�8?*�0*.(8,#29.�74:;-&�#�.*7;,2#�70=80=54�;%#4:*,#4'
/#@�(�,#=<��&?2(�.148&��:8&�(,4�/=�3704/1704:*,4��0.&5#@05&�370&0,*)4�/#@
,*:7(8@<��*2�%&-(�.�.&3*82;�#:70&/2�:7452#5>�#�1*2�)4/1�.�,*/0&'�%#4:;�3(
$&5#4�.#450,4<��*,�3(/1*,(.#-��%&�1&?2(�5#��21970&�7(0.#)*)=�5>*7*2147�3(N
8(%,&�8(��>7&/1;/(.4:(��.�17*25#4�2-*804,#*�$&5#*�.�#,1474/#4��(/2#4:(
�?*,;��'(:?#�(170&'*6�,*:7(8@�.#450,4:(�$&5#*�.��79?4/1.#4<��4�.*7;,2#
,#4�%@8=�14$�0'#4,#(,4�*,#�(:7*,#50(,4�8?*�,#42197&5>�)48,(/142�'&+?=5&5>
(�/(%#4�)*2(�(�/345)*?,&5>�;?;%#4M5*5><�/0&/5&�/=�1;1*)�17*21(.*,#�)48,*N
2(.(��*�1&?2(�:(8,#�/=�>(,(7(.*,#�$&5#4'�.#450,&'�.��79?4/1.#4<

�#���&���� )���)/�H��(7<�GDVEJVPA��B40<�PDHHJHSA�H��&'<�PDHVA�Y#?#3<�CDHEA
�&8<�HVDH��VA�V��&'<�VDCA�EDS��I<

�	���	/�HC��VK��SI��HIC��VPP��VSV��VKK<

�)���	�/��0&�.�1&'�1&:(8,#;�3(1&2*-4'�/#@�0:(8,#4��50&�,#40:(8,#4�0�74N
:;-*'#X��(�',#4�8(� 14:(� 0*5>@5*-(X��(�'#�.�1&'�3704/02*80*-(X� 	*2
0.&5#@$*-4'�3704/02(8&X�	*2�1(�.3-&,@-(�,*�',#4�#�,*�87;:#5>X



P���������

���)�1FK7*;)1)�<.*1��)H8�<>.-�2.*,.*?�>�/72K��HK<,.*U
�)1K-�F*H8��)H)<.A���-*T�.J+�F�H�J+:�1FK7+�0+>�/)1)-8?
)�/),2>.*�>��>.H�/)1K-�<�02I���-*T�.=�>.*?�<7K,.�0.B��)�<�0

?�'-�25/7"�.

�*$8&�7(%(1,#2�.�(%45,&'�$,#.#4�3(.#,#4,�0.795#6�;.*:@
,*��*M/2=� #,/17;25)@�0*.*71=�.�1&5>�;/1@3*5><��80#42(?.#42�/#@
;8*)=�37048/1*.#5#4?4��*M/5&��3(.#,#4,� #+6�0�,#'#�.�3*704�3(29)
*�,#4�.*?2*��0*'#4/0*,#4��3(8,#454,#4�#�2-91,#*<��50&.#+5#4���7*.N
8*�(2*$4�/#@�%&6�'#4504'��2197&�.0%;80#�(3(0&5)@�#��7*.8*�/3(N
.(8;)4�(3(0&5)@�(7*0�3(80#*-�� ?450�,#4�3704)*.#� /#@�.�)*2#4)2(?N
.#42�/0(7/12(+5#�50&�,#4;3704)'(+5#�.�/-(.#4�?;%�50&,#4�04�/17(,&
�*M/2#5>�37048/1*.#5#4?#<��/1,#4)4�.#4?4�70450&�84,47.;)=5&5>�?;N
80#�.�(%45,&5>�:(7=502(.&5>�50*/*5>��?450�./0&/5&��21970&�370&N
)@?#��7*.8@��3(.#,,#� 1*2$4�370&)=6�)4)�8;5>*� (3(.#*8*)=5�3(29)
37040�	40;/*��>7&/1;/*!<

"�"�"
�*,�0*./04�370&:(1(.;)4�8?*�
.(#5>�/-;:�/478450,4�3(.#1*,#4�04

/17(,&�1&5>�7(80#,��37040�21974�0:(8,#4�0�	4:(�$&504,#4'�'*)=�%&6�370&N
)@5#<��80#42(?.#42�	4:(�/-;80&�,#4�/=�/478450,#4�.#1*,#��1*'��,�,#4�3(N
50&,#-�370&:(1(.*M�8?*�,#5>�#�8(%704�%&-(%&��:8&%&�3(/0?#�8*?4)<��80#4N
2(?.#42�/#@�;8*)=�'*)=�3704)*.#*6��;5>*��*M/2#4:(��370&:(1(.;)=54:(
8;5>(.4�%-(:(/-*.#4M/1.*�8*?42(�.&$/04�(8�0#4'/2#5>�%-(:(/-*.#4M/1.
#'�;80#4?(,&5><�	4+?#�#5>�%-(:(/-*.#4M/1.*�,#4�/=�3($=8*,4�50&�(54,#*,4
,#45>�(84)8=��0*8(.*?*)=5�/#@�'&+?=��$4�:80#4�#,80#4)�)*2*+�:(8,*�7(80#N
,*�(5042;)4�,*�#5>�370&)+5#4<

�#���&���� )���)/�H�
*'<�VFDP��HSA��0*)<�GDPA�FSDHGA��*1<�HKDHHJHCA��/<
CFDHCA�H��(7<�GDEJSA�H��&'<�FDHIA��;2<�HGDFJGA��0<�3<�HKDCPA�V��(7<
FDHIJVKA��B40<�VDV��CA�FDPA�V��4/<�CDHPA�V��(7<�VDHF��HP<

�	���	/�VSF��VC��HSK��HKS��HCG��HSG��CKC<

�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*�0.#=0*,4�0�1&'�142N
/14'X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�#5>�.&,#2X



4���������

!*T�.�F*�+�G<.�F:)GD?�1FK7��-*0F�<�F)J.*?�,.*H>)G,.C�-*0F
W0F�:��0.BX?�0�H��,.*H>)GD�-�1�=�JB�2.*Q

���-�./4<

 �,#.(!� )4/1� 50*/4'�3704.#4.*,#*�  3/04,#5&!�� 50*/4'
3704/#4.*,#*�#�(880#4?*,#*<�	4:(�54?4'�)4/1�.&379%(.*,#4�5>*N
7*2147;�2*$84:(�0�,*/��*%&+'&�'(:?#� ./0&/12(�.&2(,*./0&�
(/1*6�/#@!R��79%&�14:(� $,#.*!�';/0=�%&6�1*2#4��)*2#4�%&-&�14
0�1&3(.4:(� $,#.*!�$&8(./2#4:(<�	48,=�0�,#5>�)4/1�'��)���#,,=
��� ���+�B(�)������� )4/0504� #,,=���'���� #��	���+<��&80#�%&?#
/17(B(.*,#��3(,#4.*$� ,#4�3(0,*?#� �����/.4:(����	�����	�!<

37*.*�)4/1�3(8.9),#4�,#43(2()=5*�8?*�1&5>��21970&�2#48&+�8(N
/1704:?#�+.#*1-(��47*O,#4)/04)��7*.8&��*�,*/1@3,#4�.5>(80=�8(
 5#4',(+5#�04.,@170,&5>!<��0,*50*�1(�,#4.#47,(+6<

"�"�"
�.#*1-4'�.�,*/�)4/1��;5>��.#@1&<��4,��;5>�'($4�/1*6�/#@�5#4'N

,(+5#=<��0#4)4�/#@�1*2�.148&��:8&�;'&/-�740&:,;)4�0��7*.8&�*�/4754
0��;5>*��7*.8&<��*2#4�80#*-*,#4�.&/1@3;)4� )48&,#4�.9.50*/��:8&
/4754� 17*5=5�'=87(+6��'(5��/37*.#48?#.(+6� #�'#-(+6�0*50&,*�'#-(N
.*6�:7045>��%-=8��/*'(?;%/1.(�#�+.#*1(.(+6<��1(�1*2�3(/1@3;)4��,#4
'($4� /#@� (8,(.#6�2;�3(2;5#4<��#4',(+6�.�,#'� )4/1�.#4?2*� #�,#4
2(M50&�/#@<���)*2=�50;),(+5#=��'(8?#1.=�#�*21&.,(+5#=�3(.#,,#+'&
/17045�/#@�1*2#5>�.&,#29.R��43#4)�,#:8&�,#4�0*50&,*6��,#$�.�1*2#�/3(N
/9%�2(M50&6�/.()=�5>704+5#)*M/2=�2*7#47@<

�#���&���� )���)/��;2<�HHDCEJCPA��/<�HHGDHKFA��70&3<�PDVCA��0*)<
IDVKA�FIDIA��*1<�EDHPA�FDHPA��;2<�HPDIA�	*,�HDEJGA�CDHGJVHA�HVDCF�
CPA��0<�3<�VPDHIA��B40<�FDHEA�H��4/<�FDFA�H��#(17*�VDGA��*1<�IDHVA
	*,�HHDG��HKA�H�	*,*�VDIJHH<

�	���	/�CHF��H��EG��GK��GH��HCK��HFE<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*�04��.#*N
1-(+5#=�#��#4',(+5#=X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�#5>�.&,#2X



36���������

!*T�.�F*�+�H�,.*�-�1C�/),.*,@B�W/)172*/.*>.*X�<��@7+0F80.*?
-*T�.�-�1C�8,.*,@B�H.:)G,.?�-*T�.�-�1C�0/):*,2>)GD��8,@�?�-*T�.
0C�-�1.*�<>BF72>)G,.� .�2�.F)<�>.��<�<�0?��)/*:>.-,.*=�<*0*��
H)-*;)?��J+G,.*�-*�>)=�7)28H.*�.?�-*�>)0F�->C�H.:)GD�H�-C,?

JB�C,�-*�>)H+G�>.� .�-*�>)=�7)28H.*-C,+
C	&	�-�4/2"�4

�(�0*�./3*,#*-4�,*3(',#4,#*�8(�)48,(+5#��3(2();�#�%7*147/2#4)
;3704)'(+5#<��0&$�,#4�370&,(/0=�,*'�(,4�,*�'&+?�5#473?#.(+5#��.&N
7(0;'#*-(+5#��-*:(8,(+5#��;$&1450,(+5#�#���'����	��	��)48,&5>�.(%45
87;:#5>�.��(+5#4?4X��14,�/3(/9%��;5>��*M/2#�'($4�(%B#1(.*6�.4
./0&/12#5>�#�2*$8&�'($4�;50&,#6�'($?#.#4�,*).#@2/0&�3(/1@3�,*�.-*N
+5#.4)�87(804<��7(80&�%7*5#*�#�/#(/17&��%=8O5#4�5(7*0�%*780#4)�:(8,&N
'#�'#*,*��*7,*%&�Q�3(5#4/0&5#4?*�%7*5#<��#4)'&�5(7*0�.#@54)��;N
5>*��.#@14:(�(%B#1;)=54:(�.�,*/�5(7*0�%*780#4)��:8&$�1(�)4/1�8?*��*,*
370&)4',(+5#=<��0#@2#�)4:(�(%45,(+5#�.�,*/�.�34-,#�'($4'&�./0&N
/5&�%&6�/&,*'#�#�5972*'#�3(5#45>&�.�
&)(,#4��37048/1*.#5#4?*'#�/.4:(
�)5*�#�3704.(8*'#��;5>*��.#@14:(�(7*0��7*.8&<

"�"�"
�#5�%*780#4)�,#4�3(8(%*�/#@�/-;:('��*M/2#'�)*2�8;5>(.*�3('&+?N

,(+6�1&5>��2197&'�/-;$=��3(,#4.*$�(,#�/=�#5>�8;5>(.&'#�80#46'#��8?*�219N
7&5>�8(%7*�37*5;)=�#�2-*8=�/.4�$&5#4��%&�'(:?#�(/1*1450,#4�(8,#4+6�0.&5#@N
/1.(<��(�3(.#,,(�3(%;80#6�?;8��*M/2#�8(�/1*7*,#*�/#@�(�;7*8(.*,#4�/475
1&5>��21970&� #'�;/-;:;)=<��#45>�/#@� 7*8;)=�.#80=5�%(:*14�(.(54��;5>*�
/0504:9?,#4�.�79$,&5>�B(7'*5>�'#-(+5#��(%B#5#4�7(0.#)*)=54�/#@�.�#5>�8;N
5>(.&5>�80#45#*5><��*2�.#@5�8;5>(.*�'*12*�#�8;5>(.4�80#45#�./39?,#4
%@8=�/#@�7*8(.*6�.��*,;<

�#���&���� )���)/�V��(7<�HCDHHA�	*,�SDCGA�H�	*,*�CDVEA�Y#?#3<�HDIA��(?<
CDHVA� 	*,� CDVGA��0&'<� HVDHPA� H��(7<� HDHKA� Y#?#3<� CDHPA� V��(7<� HCDHHA
Y#?#3<�HDVP��VS<

�	���	/�GK��HPP��HGI��GV��VC��HSK��GF<

�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*��0.#=0*,4�0�'&+?=�3(N
.&$/04:(�142/1;X�	*2#�%&-�#5>�/2;142X



33���������
	C�T�<.*7>+��=��)�GH.*7,.?�����H�,.�1)7)>B�=+<)F�

>��-�4/25

�#48-;:(�379%&�/#@�/2(M50=��?450�0*,#'�1(�,*/1=3#�';/#'&
3704$&6�(274/�379%��2197&�(2*$4�50&� )4/14+'&�:(8,#�� 50&�,#4
./3*,#*-&5>�-*/2��(�21974�/#@�;%#4:*'&<�	4+?#�14�-*/2#�(54,#*'&�
/1*7*)'&�/#@�(�,#4�.��*M/2#�/3(/9%<�
37*.8O'&�.�)*2#'�/1(3N
,#;�'(:?#%&+'&�(88*6��*,;�#,,4�50&,&�#�(B#*7&�,*/04:(�$&5#*�
21974��,�5>5#*-%&�370&)=6��?450�,#4�0�3(.(8;�#5>�.*71(+5#��?450
0�3(.(8;�0*/-;:#��>7&/1;/*<��.*$*)'&��50&�'#)*)=54�8,#�#�:(N
80#,&� /=� /3@80*,4�.�3(+.#@54,#;<��.796'&�;.*:@�,*� 1(�8(
)*2#4:(�/1(3,#*�5>.#?4�#�8,#�/=�/3@80*,4�.�/3(/9%�/*'(?;%,&
?;%�0'*7,(.*,4�.�/-;$%#4�#,,&'��.&)=./0&�/-;/0,4�.&'(:#
(%(.#=02;�� )*2� 1(�3(8274+?*�
-(.(��($4<��%*8*)'&�.�)*2#4)
'#4704�8(5>(.;)4'&�+?;%9.�0-($(,&5>�37040�,*/��*,;<

"�"�"
�&6�.#47,&'�0,*50&�0�5*-4:(�/475*�(88*6�/#@�)*2#4)+�(/(%#4��/37*N

.#4�?;%�0*/*80#4<�/0&/12(�1(�'#4+5#�/#@�.�3()@5#;�5>704+5#)*M/2#4)

.#47,(+5#��(:;��2197*�3(%;80*�,*/�8(�0;$&12(.*,#*�8?*��#4:(�./0&/1N
2#4:(��5(�3(/#*8*'&��.�70450*5>�(7*0�8;5>;�#�1(�.�/3(/9%�3(8(%*)=N
5&�/#@�	4';<��*2#4�(88*,#4�/#@�,#4�8(1&50&�27912#4:(�50*/;<��,(�';/#
17.*6�*$�8(�+'#475#��%@8=5� )4)�370&50&,=<��?*�3(/1@3;)=5&5>�.�1*2#
/3(/9%�0*74047.(.*,*� )4/1�2(7(,*�$&.(1*�.#450,4:(�� )*2(�8*7N,*N
:7(8*<��/1(1,#4��?422#'#�%@8=�/#@�#'�.&8*.*6�370&3*82(.4�17;8&�.�3(N
79.,*,#;�0�$&5#4'�.#450,&'<��-(:(/-*.#(,&'�%@80#4�1(�./0&/12(�
5(�%@80#4�#5>�.-*/,(+5#=�37040�5*-=�.#450,(+6<

�#���&���� )���)/��70&3<�VIDVKA��*1<�HKDVVA�VEDHCA�VFDHEJVCA��;2<
HPDHKJHVA�H��(7<�EDVA��&8<�CDHEA��0&'<�IDHS��HIA��*?<�PDSJGA�	*2<
HDHVA�H��#(17*�HDEJIA�V��#(17*�HDEA�H�	*,*�CDV��CA��%)<�CDVH<
�	���	/�CVP��VH��VS��CV��FI��GV��SI<
�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�.#47,&��50&�,#4X��50&'X�	*2
1(�.3-&,@-(�,*�'()=�,*80#4)@�(170&'*,#*�$&5#*�.#450,4:(X



3E���������
���F�-*H>+,@�<+0FB/1K<�),2+GD�H.BA���)��0<�<)�>+,@�2�,@)<�-

0:8;B�F<*;)?��J+�>.*�/�>)<��.�>��*H>C�Y��.*,@=*�JB�C
/72+-*H>*�0:)<��80F�H).,@?�.�7)2H+G��>.*�0*7,��H*;)�/72*�
)J�.,2*H�F<)-*H?���>.*?�01�:)�H)-�?�.�)�18/.,.*�8�HK-R

��-�21/2<E27
&8*.*-(%&�/#@��$4�2*$8&�#,14?#:4,1,&�5>704+5#)*,#,�3(.#,#4,

/1*?4�(8'*.#*6� 1@�,*15>,#(,=�'(8?#1.@�(�(50&/050*,#4� /#@�(8� 1*N
)4',&5>�.&/1@329.��*%&�1&'�/3(/(%4'�'9:-�/#@�0*%403#450&6�37048
:7045>*'#�.&3-&.*)=5&'#�0�0*7(0;'#*-(+5#<���1*2��'(8?=5�/#@�/47N
8450,#4��3(.#,#4,�1*2$4�50;.*6�,*8�3(50=12*'#�1&5>�:7045>9.�#�0*N
5>(.*6� /.()4� /4754�.�(50&/050(,&'� #�50&/1&'�/1*,#4�37040�;/1*N
.#50,4�;8*.*,#4� /#@� 8(� O798-*� -*/2#� 3(�3('(5�.�2*$8&'�50*/#4
3(1704%&<��4,�� 21(�;/#-;)4�37(.*80#6� +.#=1(%?#.4�$&5#4�.�3(%?#$;
�*,*��/1704:=5�/#@�1&?2(�����!����) (�:7045>9.�?;%�.&3-&.*)=5&5>
0�0*7(0;'#*-(+5#�#�21(�?4254.*$&�3(50=12#�:7045>9.�12.#=5&5>�.�1*)N
,#2*5>�/.4:(�.-*/,4:(�;'&/-;��;/#-;)4�3(/1=3#6�/-;/0,#4�.�/3(/9%
,#4'=87&�#�,#47(0/=8,&<

"�"�"
/0&/5&�'*'&�1*)4',4�.*8&��21974�,*%&?#+'&�:-9.,#4�37040�80#4N

80#504,#4��5>(5#*$�1(.*70&/1.(��(1(504,#4�#�37*21&2(.*,#4�#5>�.�34.,4)
'#4704�)4�7(0.#,@-&<��,4�,*/�2*?*)=<�
1=8�54?(.(+6�'(8?#1.�(�50&/0504,#4
/#@�0�,#5><��)5#45�(827&.*� )4�37048�,*'#� #�.� 14,� /3(/9%�0)48,;)4�
(%#4
,*/0=�./39-37*5@�.�(50&/050*,#;�/#@�0�,#5><�
0504:9?,#4�,#4%403#450,4�/=
:7045>&�.&3-&.*)=54�0�0*7(0;'#*?/1.*�U/.*.(?,4W<��98?'&�/#@��*%&��*,
5>7(,#-�,*/�37048�,#'#�#�3(./170&'&.*-�3704)'(.*,#4�37040�,#4�2(,17(?#
,*8�,*'#<��@80#4'&�.�/1*,#4�(/#=:,=6�,*8�,#'#�0.&5#@/1.(��)4+?#�7(0'&N
+?*,#*�,*/0&5>� /475� #�/-(.*�,*/0&5>�;/1�%@8=� /#@�,*8*.*-&�8(�370&)@5#*
37040��(:*��,*/0=��(5�#��82;3#5#4?*<

�#���&����  )���)/� �)(%<� HCDVCA��/<� VEDCJFA�VPDH�� VA� FHDHVA�HCGDVC�� VEA
�045><�CPDVF��VPA�H�	*,*�HDS��GA�CDCA��&8<�PDEJGA�HKDVPJCHA�H�	*,*�FDHPA
V��#(17*�VDHJVKA�	;8<�EJVF<
�	���	/�HC��HCK��HVF��HCP��HEF��HIC��VK<
�)���	�/��)*2#�/3(/9%��)5#45�(50&/050*-�',#4�.�1&'�1&:(8,#;X�	*2#4�1(N
.*70&/0&-&�14';�(2(?#50,(+5#��+7(82#�#�.&,#2#X



3L���������
���H.*-0,8��@7+0F80)<*H�/)0*�0F<)�0/7�<8-*H+

4
3��-�7/45
	*2#4)�:(8,(+5#�� 08(?,(+5#�8(�37042/01*-5*,#*�8(8*-(%&� 1(�,*N

/04';�5>*7*2147(.#��:8&%&+'&�)*2(�5>704+5#)*,#4�0*./04�(�1&'�3*N
'#@1*?#R� 	*2*$� 1(� 3('(5� 8?*� ,(.4)� ,*1;7&�.�14)�.*?54� 0�,#/2#'#
#�;3(8?(,&'#� /2-(,,(+5#*'#� /1*74)� ,*1;7&�� 21974)� /#@�.&7042?#+'&�
;0,*,4)�37040�,*/�(%45,#4�0*�'*71.=R� �?46�,*/0*�704503(/3(?#1*�)4/1
.�,#4%#4/#45>!��'9.#��3(/1(-<��('#'(�� $4� $&)4'&�,*� +.#45#4��,#4
)4/14+'&�0�,#4:(�� ?450�3704,#4+?#+'&�,*/04�3(88*M/1.(� #�(%&.*14?N
/1.(�8(��79?4/1.*<���1*2�)*2(�,('#,*,5#��79?4/1.*��5>(5#*$�)4/0504
$&)=5&�,*�1&'�+.#45#4�.+798�5;80(0#4'59.�#�(%5&5>��)*2(�37048/1*N
.#5#4?4� #�*'%*/*8(70&�3(.#,,#+'&�(850;.*6�0*79.,(�:(8,(+6�)*2
#�0*/050&1�*�1*2$4�.*:@�(83(.#480#*?,(+5#� #�0*./04�3*'#@1*6�/-(.*
�3(/1(-*�  ��./0&/12(� 5(2(?.#42�50&,#5#4�.�/-(.#4� *?%(�;50&,2;�
./0&/12(�50&M5#4�.�#'#4,#;��*,*�	40;/*!<

"�"�"
�9:�)4/1�37*.(.#1&'��79?4'�0#4'#��5>(5#*$�	4:(�%47-(�,*�/2;142�;0;7N

3*5)#�0,*?*0-(�/#@�.�7@2*5>�/0*1*,*<��9:�.&%7*-�
.(#5>�.#47,&5>��*%&�%&?#
	4:(�*'%*/*8(7*'#��80#*-*)=5&'#�)*2(��>7&/1;/(.#�70450,#5&<�	*2(�1*5&�8(N
'*:*'&�/#@�(8�/0*1*,*�;.(?,#4,#*�?;8;��($4:(��(%45,4:(�#�37(/3421&.,4:(
*�1*2$4�370&:(1(.;)4'&�/#@�8(�)4:(�;.(?,#4,#*<��(8(%,#4��(0,*)'#*'&�87;N
:#'�3704,#4/#4,#4��79?4/1.*�/3(8�.-*80&�/0*1*,*�3(8�3*,(.*,#4��>7&/1;/*<
�#=$=5&�,*�,*/�;70=8�)4/1�.#4?2#'�0*/050&14'�#�.&'*:*�0�,*/04)�/17(,&�1*2N
1;��/0?*5>41,(+5#�#�3(50;5#*�370&0.(#1(+5#�/1(/(.,&5>�8?*�1*2#4:(�;70@8;�#�.
14,�/3(/9%�3(?45*�,*/0=�/37*.@�./0&/12#'�37*.#8-(.(�'&+?=5&'�?;80#('<
	4+?#�0#4'/5&�*'%*/*8(7(.#4�1*2�3(/1@3;)=��%&�370&,#4+6�0*/050&1�/.(#'�27*N
)('��1&'�%*780#4)�'&�3(.#,,#+'&�1*2�3(/1@3(.*6<

�#���&���� )���)/��)(%<�CCDVCA��*?<�VDP��SA�V��(7<�CDP��GA�PDHA��B40<�PDVKA�H�
*'<
VDCFA�HVDIA��087<�SDHKA��0*)<�FVDHJHVA�	47<�VKDGA��045><�CEA��*1<�HKDHPJVEA�VKDVFJ
VIA�VCDIJHHA�	*,�HKDHJHFA��0<�3<�VKDVVJVEA��0&'<�VDVHJVCA�H��(7<�VDV<
�	���	/�HHP��SK��HPE��VHK��VPK��VSV��VSF<
�)���	�/��0&�.�1&'� 1&:(8,#;�%&-4'�*'%*/*8(74'��>7&/1;/*X� 	*2X��?*N
504:(X��)*2#5>�(2(?#50,(+5#*5>X��(�%&-(�'#�.�1&'�3('(5,4�� 5(�3704N
/02*80*-(X�	*2#4�%&-&�.&,#2#X



3M���������

�)0+D�8,2>.)<.?��J+�J+:�-�1)�H.0F72�-*;)?���0:8;��-�1)�/�>
-*;)I� -*T�.D�;)0/)��72��	*�2*J8J*H�>�2+<��.?� ,2*H�<.B,*-

�)H)<>.1.� -*;)�>�2+<�D�JB�C
���-�25/47

�>(6%&��7*.8*�%&-*�37048/1*.#*,*�)*2�,*)(:?@8,#4)��%@80#4�'#4N
504'�3704,#2*)=5&'�.�2*$8&'�2#47;,2;<��*/0��*,�37043(.#480#*-
(�,#4)�� $4�50@/1(�%@80#4�.7(:(�,*/1*.#*6� 7(80#59.�37045#.2(�80#4N
5#('�*�80#45#�37045#.2(� 7(80#5('��3(,#4.*$�5#4',(+6�,#4,*.#80#
+.#*1-(+5#�#�/37045#.#*�/#@�)4)�.4�./04?2#�'($?#.&�/3(/9%<���3;,21;
.#804,#*��*M/2#5>�,*;2�(8,(/0=5&5>�/#@�8(�14:(�37048'#(1;�(7*0�'($N
?#.(+5#�#5>�,*)?43/04:(�37048/1*.#4,#*�#�(/1*1450,#4�0-4:(�07(0;'#4N
,#*��.&3*8*��*%&�2*$8&��21(�37*:,#4�.#47,#4�/-;$&6��7*.80#4�%&-�(/17($N
,&��(�#?4� 1(� )4/1�'($?#.4��%&�,#4�%&-�O?4�(54,#(,&<� 	4/1� 70450=�/*'=
37040�/#@�07(0;'#*-=��$4�'&�*,#�,#4�;504/1,#50&'&�.�*,*75>##��*,#�,#4
)4/14+'&�70450,#2*'#�*,*75>##�� ?450�37045#.,#4�� )4/14+'&�0.(?4,,#N
2*'#�/37*.#48?#.(+5#�#�,*).&$/04:(�0�37*.��37*.*��(/2#4:(<

"�"�"
�&+?��$4�;504M�3(.#,#4,�%&6�1*2#�)*2�)4:(��*;50&5#4?��*�/-;:*�)*2�)4:(

�#/170� )4/1� /-;/0,*�0�2*$84:(�3;,21;�.#804,#*<� 	4/1�.�1&'�8(/&6�>(,(7;�
8(/1()4M/1.*��.&,*:7(804,#*��.&79$,#4,#*��*37(%*1&�#�742('4,8*5)#�04�/17(N
,&��*;50&5#4?*�#��#/170*�8?*�;50,#*�#�/-;:#<��04:($�.#@54)�'(:?#%&+'&�37*N
:,=6��)*2�,#4�14:(��%&�.�5#4?4�3(8,(/#6�1*2#4�/*'(�17*21(.*,#4�)*2#4�0,(/#-
,*/0��*,X�	4+?#�1(�/3(.(8;)4�,*#:7*.*,#4�/#@�0�,*/��(%'(.@��42/2(';,#2@�
.&:,*,#4��3704'(5�U,*.41�*$�8(�+'#475#W��3(.#,,#+'&�/(%#4�3(:7*1;?(.*6�
$4�0(/1*?#+'&�0*/050&54,#�17*21(.*,#4'�3(8(%,&'�8(�14:(��)*2#4:(�8(0,*N
.*-�,*/0��*,<��=8O'&�0*8(.(?4,#� #�5#4/0'&�/#@�./3*,#*-=� /3(-450,(+5#=
#�./3*,#*-&'�80#480#51.4'��8(�2197&5>�1(�,*/�37(.*80#<

�#���&���� )���)/��*1<�HVDVEA��*7<�CDVVA��;2<�PDEKA�HHDHFA�	*,�IDEI��FVA
HSDHEA�HCDHPA�HFDVKA�V��&'<�CDHVA�VDHH��HVA��0<�3<�HEDVVA�H��#(17*�VDHGJVE<

�	���	/�HPS��HPI��HSK��CVV��VGG��CVF��CVP<

�)���	�/��0&�.�1&'�1&:(8,#;�0,(/#-4'�(%4?:#�0*�?()*?,(+6�.(%45��*,*X
	*2�)4�0,(/#-4'�Q�50&�)*2(�0*/050&1�#�370&.#?4)��50&�)*2(�,#4-*/2@�#�5#@$*7X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X



3N���������

��/7)0.H+�<�0�J7�,.�R�Y�>.*01<�/�.<+H.�JC�T,.*
/72*,.<1)�<02+0F1.H

2
���-�7/2;

�(�,*3(',#4,#4�08*)4�/#@�8*.*6�8(�07(0;'#4,#*��$4�%*780#4)
079.,(.*$4,#�/3(+798��*M/2#4:(�?;8;�3(.#,,#�/3(:?=8*6�0�/&'N
3*1#=�#�7(0.#)*6�5#473?#.=�.&7(0;'#*-(+6�,#4�1&?2(�.(%45�/-*%&5>
#�1&5>��2197&'�%7*2�)4/1�(8.*:#��?450�.(%45����)��'	 (��.-=50*)=5
#�1&5>��21970&�'*)=�0%&1�8;$(�(8.*:#� #�34.,(+5#� /#4%#4<�07(/1
.�.#480&�3('*:*�,*'�.07*/1*6�.�-*/54�5#473?#.(+5#��:8&$�(54N
,#4,#4�5#473?#.(+5#��)5*��#4%#4/2#4:(�.(%45�,*/�3('*:*�,*'�/1(N
/(.*6� 1@� /*'=�0*/*8@�.(%45�87;:#5><��&+?�� $4�,*/0��#4%#*M/2#
�)5#45�;370&.#?4)(.*-�#�3(.(-*-�2(:(2(?.#42��3(.#,,*�.�,*).&$N
/0&'�/1(3,#;�,*/�;.7*$?#.#6�,*�'($?#.(+6�./39-37*5&�0��*,4'
.�(8,#4/#4,#;�8(�14:(�3(.(-*,#*�#�(�#?4�1(�)4/1�'($?#.4�3(.#,,#N
+'&�(2*0&.*6�3('(5�1&'�./0&/12#'��21970&�;/#-;)=�7*04'�0�,*N
'#�3(8=$*6�+?*8*'#�,*/04:(��*,*�3(�.=/2#4)�87(804<

"�"�"
�7&:#,*?,4�/-(.(�37041-;'*50(,4�1;1*)� ,#4/2.*3?#.&'#�%=8O5#4!

%70'#���'���()�����5(�(0,*50*� %&6�8-;:(0,(/0=5&'!<��*3(',#4,#4�1(
)4/1�70450&.#+5#4�/-;/0,4�*�1*�0*?41*�3(1704%,*<�Y#0&50,4��;'&/-(.4��'(N
7*?,4�#�74?#:#),4�%7*2#��.*8&�#�/-*%(+5#�,*/04��%7*5#��+.#*1*�#�,*/0&5>�.7(N
:9.�8('*:*)=�/#@�37*21&2(.*,#*�37040�,*/�8-;:#4:(�0,(/04,#*<��0450&N
.#+5#4��,#4.#4?4�0�87;:(70@8,&5>�-*/2�)4/1�1*2�50@/1(�3(1704%,&5>�)*2�1*
-*/2*� #�'*-(�2197*�0�,#5>� )4/1� 1*2�70*82(�'*,#B4/1(.*,*� #�1*2� 17;8,*�8(
37*21&2(.*,#*<��?*14:(�#/1,#4)4�.#4?2*�3(1704%*�14:(�,*3(',#4,#*D� �*N
3('#,*'&�.*/�%7*5#*\�8-;:(0,(/0=5&'#�%=8O5#4�37045#.2(�./0&/12#'!<

�#���&���� )���)/�H��(7<�HCDEA�V��(7<�PDEJPA��*?<�FDVVA��B40<�EDH��VA��(?<
HDHHA�CDHV��HCA�H��&'<�HDHPA�V��&'<�CDHKA�EDVA��&8<�PDHV��HFA�	*2<�FDS��I��HK<

�	���	/�GF��HGI��VC��HEC��HSK��VH��CVV<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�8-;:(0,(/0=5&'�.(%45�./0&/12#5>X
�?*504:(X�	*2X���)*2#'#�.&,#2*'#X



35���������

���<02+0F1)��2.B18-,.*
2
���-�7/20

�*)=5�/1*,�/475*��2197&�3(0(/1*)4�.�/3(-450,(+5#�0��*,4'�#�0;N
34-,4�(88*,#4�/#@�.�34-,#4,#;�	4:(�.(?#���*M/2#�?;8�,#4�1&?2(�%-*:*
�*,*�(�%-(:(/-*.#4M/1.(�,*�3(50=12;�2*$84:(�8,#*� #�80#@2;)4� 0*
,#4�370&�)4:(�2(M5;��?450�.4�./0&/12#5>�/37*.*5>�/.4:(�$&5#*�/1*7*
/#@�3*'#@1*6��$4�./0&/12(��5(�3(/#*8*-�3(+.#@5#-��*,;�#�37040�.#*7@
/3(:?=8*�,*��#4:(�.4�./0&/12#5>� /.(#5>�37048/#@.0#@5#*5><���.
37(3(75)#�8(�.*$,(+5#�/.&5>�37048/#@.0#@6��37040�.#*7@�08*)4�/(N
%#4� /37*.@� 04�./39-80#*-*,#*��(/2#4)� (3*170,(+5#�.4�./0&/12#5>
/37*.*5>�$&5#*�#�(83(.#48,#(�0*�,#4�80#@2;)4<��*2=�)4/1�.(?*��($*
.�(8,#4/#4,#;�8(�,*/<��9:�5>54��*%&+'&�5#=:?4�$&?#�.�1*2#4)�3(/1*N
.#4� #�/1*?4�.&:?=8*?#�	4:(�.(?#� #�	4:(�%-(:(/-*.#4M/1.*<��>54��,
(8�,*/�14:(��3(,#4.*$�1*2#�)4/1�/1*,�,*)%*780#4)�/370&)*)=5&�,*/04';
3(/1@3(.#�,*�.=/2#4)�87(804<��('($4�(,�,*'�,*)?43#4)�.�;50&,#4N
,#;�,*/04:(�3(.(-*,#*�#�.&%(7;�34.,&'<

"�"�"

0?*5>41,&�50-(.#42�0�,*1;7&�70450&�;0,*)4�/1(/(.,(+6�.80#@50,(N

+5#�0*�.&+.#*850(,4�8(%7(80#4)/1.*��*�)48,*2�50@/1(��0�3(.(8;�,*/04)�2791N
2(.07(50,(+5#��,#4�0*;.*$*'&�14:(�B*21;��$4�,*/04�,#43('&+?,4�8(+.#*8N
504,#*��5>(5#*$�.&.(-;)=�0#4'/2#4�,#42(70&+5#��/=�)48,*2�+7(82*'#�8(�(/#=N
:*,#*�.#4?2#5>�8;5>(.&5>�%-(:(/-*.#4M/1.��0*�21974�,#4�80#@2;)4'&<��70&N
)4',4�#�,#4370&)4',4�8(+.#*8504,#*�3(.#,,&�%&6�17*21(.*,4�)*2(�%-(:(N
/-*.#4M/1.*�.0&.*)=54�,*/�8(� /2-*8*,#*�3(80#@2(.*M��*,;<�/0&/12#4
70450&�./39-80#*-*)=�8?*�8(%7*�1&5>��21970&�'#-;)=��(:*<��?*14:(�80#@2;)N
'&�0*�./0&/12#4�70450&�Q�0*�17;8&�#�.&:(8&��7*8(+5#�#�/';12#��3('&+?,(N
+5#�#�,#43('&+?,(+5#<�/0&/12#4�(,4�/=�.&7*0*'#�'#-(+5#��0,*2*'#�3(5>(N
80=5&'#�(8�,*/04:(�87(:#4:(��)5*�#�0*'#470(,4�.�1&'�54?;��%&�80#*-*-&
8?*�,*/04:(�,*)37*.80#./04:(�#�,*).&$/04:(�8(%7*<

�#���&���� )���)/��B40<�FDVKA��(?<�HDHVA�VDSA�CDHFJHSA�EDVA��/<�FKDHE��HFA�HKFDH�
FA�HKPDHA�HKSDH��V��HF��VVA�	(4?�VDVPA�Y#?#3<�EDPA�H��&'<�VDHA�EDC��EA��&8<�HCDHF<

�	���	/�CVE��G��HG��CS��FF��HGG��VHG<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�.80#@50,&�0*�./0&/12(X�	*2X��?*504N
:(X���)*2#'#�.&,#2*'#X



3O���������

�8,@��>.*�2�;�02�-,.*
2
���-�7/21

�*M/2#��;5>�.+798�	4:(�?;8;�)4/1�370&79.,*,&�8(� 3-(N
'#4,#*�,*)+.#@1/04)�'#-(+5#!�8(��*,*�#�./0&/12#5>�0.#=0*,&5>
0�	4:(�/37*.=<��4,�3-('#4M�%&.*�.0,#45*,&�37040��(/2#4�3(N
/4?/1.(�.�2*$84)�)48,(/154�#,8&.#8;*?,#4��:8&�(170&';)4��;N
5>*��.#@14:(�#�0%#(7(.(�,*?4$&�8(��(+5#(-*��3(0(/1*)=54:(�3(8
2#47(.,#51.4'�14:($��;5>*<��7(3(75)(,*?,#4�8(�14:(��)*2��(N
+5#9-�.07*/1*�.�.#480&��'#-(+5#� #�/3(-450,(+5#�0��*,4'� 3-(N
'#4M�,*)+.#@1/04)�'#-(+5#!�50&,#�:(�+.#*1-4'�,*�+.#45#4��'#*N
/14'�,*�.0:970;��21974:(�,#4�'($,*�;27&6<

"�"�"
	4/1�(50&.#/1&'��$4��;5>�.�1&'�142+5#4�1(�,#4�	4>(.*��%(�:8&%&

�#'�%&-��1(�1*2#4�,*3(',#4,#4�%&-(%&�,#43(1704%,4�#�*%/;78*?,4<�	*2
,#4?(:#50,&'�#�,#43(1704%,&'�%&-(%&�,*3('#,*,#4�,*/�37048�;,#54N
/1.#4,#4'�/045>'(5,4:(��
*'(:0&/1;)=54:(��(:*R��*3(',#4,#4
1(�(2*$4�/#@�'=874�#�3(1704%,4�.148&��:8&�07(0;'#4'&��$4�14,��;5>�1(
�*M/2#4�;/3(/(%#4,#4�.�,*/<�	*2�+.#*1-(�+.#45&�'($,*�0:*/#6��1*2��;N
5>*��+.#@14�+.#*1-(��'($,*�0:*/#6�:7045>4'��%-@84'��/*'(?;%/1.4'
#�+.#*1(.(+5#=�� )4+?#� 08(%@8=�3*,(.*,#4�,*8�,*'#<��;5>*� 7*0�0:*N
/0(,4:(��.�37045#.#4M/1.#4�8(�+.#45&��2197=�'($,*�0*3*?#6��,#4�'($N
,*�($&.#6<��?*14:(�0�./04?2=�3#?,(+5#=� /1*7*)'&�/#@�,#4�:*/#6� 14:(
%4054,,4:(� +.#*1-*��.�37045#.,&'�%(.#4'� 7*0#4� 3(0(/1*,#4'&
.�.#450,4)�5#4',(+5#<�	*2�/17*/0,=�%&-*%&�1*�5#4',(+6R

�#���&���� )���)/��0&'<�IDHJHPA�H��(7<�VDHKJHPA��0*)<�HHDV��CA�	*,
SDCGA�HDHV��HCA��*?<�FDVV��VCA��B40<�HDHS��HIA�H�	*,*�EDH��PA�V��&'<
HDSA��B40<�EDCKA��0*)<�SDHCA�PCDHK<

�	���	/�GK��VPS��GF��HVF��HGP��H��VEG<

�)���	�/��0&�.�1&'�1&:(8,#;�7(0,#45*-4'��50&�1-;'#-4'��;5>*X�	*2X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X



3P���������
�02+0F1.*;)��)G<.��,2�-,.*?���,)�-*0F��)J7*;)?

F*;)�0.B�F72+H�-,.*
2
���-�7/42

�;8��($&�3(.#,#4,�,*;50&6�/#@�,#4�370&)'(.*6�14:(��5(
/-&/0&�%40�.-*+5#.4:(�0%*8*,#*�#�27&1&5&0';��5>(5#*$�.�,*).&$N
/0&'�/1(3,#;�'*�74/3421(.*6�37(7(2(.*,#4��50&?#�3;%?#50,4�:-(N
/04,#4<��(.#,#4,�8(+.#*850&6�./0&/12#4:(��5(�/-&/0&��3(.#,#4,
7(079$,#*6��5(�)4/1�3(8170&'&.*,4�37040�?(:#2@�#��#/'(��.#@14�
*�5(�)4/1�)48&,#4�8(',#4'*,#4'�#�%&6�'($4�/(B#/1&2=<��(.#,#4,
/37*.80#6�1(��5(�/-&/0&��0�0*'#*74'�'(5,4:(�3(8170&'&.*,#*
./0&/12#4:(��5(�.&170&';)4�379%@��($4:(�
-(.*�#�(2*0;)4�/#@
%&6�.�0:(80#4�0��;5>4'��.#@1&'<�
0&%2(�3(.#,#4,�(870;5#6
1(�./0&/12(��5(�,#4�.&170&';)4�14)�379%&<

"�"�"

0*1*,�/3(.(8(.*-��$4�8(217&,*�(��(/2#'�37*.#4�2?47;�)4/1�3(N

./045>,*�#�;170&';)4��$4�2?47�/1*,(.#�;3(.*$,#(,&5>�37040��(:*�70450N
,#29.��2197&5>� ?;80#4�3(.#,,#�8*70&6� +?43&'� #�,#42.4/1#(,(.*,&'
0*;B*,#4'� #�3(/-;/04M/1.4'<��7040� 1@�8(217&,@�;8*-(�';�/#@�0.#4+6
37*.#4�5*-&�+.#*1<��9:�,#4�5>54��%&�	4:(�/&,(.#4�0,*)8(.*?#�/#@�3(8
.3-&.4'�8(217&,&�8(37(.*80*)=54)�8(�1*2#5>�740;?1*19.<��?*14:(�0*N
?45*� #'�(/17($,4�0%*8*,#4�./0&/12#5>� /37*.�37048/1*.#*,&5>� #'�8(
*25431*5)#�#�.&'*:*��%&�(,4�%&-&�.�>*7'(,##�0�/(%=��0�142/1*'#��#/'*
�.#@14:(� #�)4:(�8(217&,*'#��0��(/2#'�5>*7*21474'��(2;34'�� B*21*'#
#�54?*'#��(:*�(7*0�.&'*:*�170&'*,#*�/#@�1&?2(�1&5>�70450&��21974�.&N
170&';)=�14�:7;,1(.,4�#�;0*/*8,#(,4�379%&<

�#���&���� )���)/� V��()$<�VCDSA��70&3<�VIDFA� 	47<�VGDIA��*1<�VEDEA
	*,�FDCGA�H��(7<�VDHFA�HEDVGA�Y#?#3<�EDIA��&8<�HKDVC��VEA�V��#(17*�HDHFJ
VHA�H�	*,*�EDHJCA��%)<�VDV<
�	���	/�SG��VV��EG��VGP��CKP��CHH��CCV<
�)���	�/��0&�.�1&'�1&:(8,#;�0%*8*-4'�1(��5(�'#�37048/1*.#(,(�8(
.#4704,#*X�	*2X��?*504:(X���)*2#'#�.&,#2*'#X



34���������

���<02*��1.*;)�/)�)J.*S0F<��2:)G,.� 0.B�<0F72+H+<�-,.*
2
���-� 7/44

�*3(',#4,#4�1(�./2*0;)4��$4�'*'&�/1*.#*6�(397�#�/37045#.#*6
/#@�./0&/12#4';�5(�)4/1�0-4'��'*)=5�B(7'@�0-*�%=8O�8(%7*<�/170&N
'&.*,#4�/#@�(8�./04?2#4:(��������0-*� 1(� #,,*�'&+?�� 79$,*�(8� 14)�
2197=�/-(.*��3(/1(-*�3#47.(1,#4�.&7*$*-&��,#4',#4)�)48,*2�(,4�37048N
/1*.#*)=�'=87=�0*/*8@<��50&.#+5#4��3(.#,,#+'&�3(./170&'&.*6�/#@
,#4�1&?2(�(8�14:(��5(�)4/1�0-4'��%40�.0:?@8;�,*�)4:(�B(7'@�50&�.&N
/179)��?450�1*2$4�3(.#,,#+'&��1*2�8*?454��)*2�1(�)4/1�'($?#.4��./170&N
'&.*6�/#@�(8�50&,#4,#*�14:(��(�50&'�.#4'&��$4�)4/1�8(%74��*�5(�,*/#
370&)*5#4?4� ?;%�%?#O,#�'(:?#%&�O?4�07(0;'#46� #�;0,*6�0*�0-(<��;5>
087(.4:(� 7(0/=82;�./2*0;)4�� $4�'*'&�;,#2*6� ,#4� 1&?2(� 0-*�.4
./0&/12#5>�)4:(�B(7'*5>��?450�1*2$4�3(.#,,(�/#@�;,#2*6�14:(�./0&/1N
2#4:(��5(�'*�3(097�0-*��*%&�,*/04�80#*-*,#4�,*�70450��*,*�#��7*.8&
'(:-(�%&6�.#@2/04<

"�"�"
�0&�370&)'#4'&�1-;'*504,#4�14:(�142/1;�.�.47/)#��	T�U./04?*2#4:(

3(8(%#4M/1.*�0-*W� 50&��
T� U./04?*2#4)� B(7'&�0-*W�� 79$,#5*�%@80#4�,#4N
.#4?2*��(%*�%(.#4'�1-;'*504,#*�3(8*)=�'&+?#�:(8,4�370&)@5#*�#�37*21&2(N
.*,#*<��*34.,4�)*2(�'#-(+,#5&�/37*.#48?#.(+5#�*�37045#.,#5&�0-*��%@80#4N
'&�;,#2*6�./04?2#4)�B(7'&�0-*��,*.41�,#4.#4?2#4)<��*2�.#@5��%@80#4'&�/#@
./170&'&.*6�(8�2*$84:(�3(0(7;�0-*��,*.41�,#4.#,,4:(<��@80#4'&�;,#2*6
3#47./04:(��3(,#4.*$�)4/1�0-4'�#�87;:#4:(��3(,#4.*$�0�,#4:(�'($4�.&,#2N
,=6�0-(�8?*�,*/�#�8?*�87;:#5>��)4+?#�:(�,#4�;,#2,#4'&<��4,�(/1*1,#�%&-�3(.(N
84'�3(82(3*,#*�8(%74:(�.3-&.;�,#42197&5>�80#45#��($&5>�*�1*2$4�/3(N
.(8(.*-�3(12,#@5#4�/#@�/-*%&5>�#�%-=80=5&5><�	4/14+'&�%-(:(/-*.#4,#��:8&
37*21&2;)4'&�(%*�,*3(',#4,#*<

�#���&���� )���)/�V��()$<�VCDSA�H��(7<�PDHIA�IDHJHCA��B40<�EDVFJCVA�V��(7<
IDVK��VHA�H��4/<�EDC��HVA�Y#?#3<�EDGA��0&'<�HEDHJVCA�V��&'<�VDVHJVC<

�	���	/�VPP��EE��VK��SI��HVF��HIC��HEF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*��'*)=54�0.#=042�0�1&'
142/14'X�	*2�%&-&�370&)@14X�	*2#4�%&-&�#5>�.&,#2#X



E6���������
�FK7*;)�F*�+�>.*�2>�-C,�,@<��.,.*?�F*;)�-��<�H�)/)<.���H

��-H�-�28/4<

G���#������!�����	���3(/1(-*�)4/1�:(8,&�,*+?*8(.*,#*<�/0&/5&
'=870&�?;80#4�,#4�;B*)=�,(.(+5#('�#�/=�/2-(,,#�/1.#4780#6��$4�5(2(?.#42
)4/1�54,,4��1(�#/1,#4)4�(8�8*.,*<��&��1*2�)*2��3(/1(-��3(.#,,#+'&�07(%#6
./0&/12(��%&�3(2*0*6��$4�37*.80#.*��.*,:4?#*�,#4�)4/1�,(.=��?450�/1*7=
14(?(:#=<��#4�,(.=�� ?450� /1*7=��.*,:4?#=�� 1=�37043(.#480#*,=��%7*>*N
'(.#�#�1=�:-(/0(,=�37040�
*'4:(��*,*�	40;/*�#�./0&/12#5>�	4:(��3(N
/1(-9.<�
1(/(.,#4�8(�14:(��)*2�5>5#4?#%&+'&�.&2*0*6��80#/#*)�3704.*$*N
)=�%-@8&��21974�'#*-&�/.9)�3(50=142�.�+748,#(.#450;<��;/#'&�.&2*0*6�
$4�,#4�1.(70&'&�,(.4)�14(?(:##�79.,#4�%-@8,4)��?450�$4�.&0%&?#+'&�/#@
%-@89.�+748,#(.#450*�#�;8*?#+'&�/#@�0�3(.7(14'�8(�3#47./0&5>�0*/*8�
370&2*0*M�#�./2*09.42��.*,:4?##��2197=�:-(/#-�,*/0��*,�#�;3(.*$,#4,#
37040��#4:(�37048/1*.#5#4?4���3(/1(-(.#4<

"�"�"
�*-(�)4/1�70450&�370&,(/0=5&5>�.�4B425#4�.#@2/04�740;?1*1&�/-;:('��(N

$&'�(8�1*21;<��1(+�'($4�%&6�%*780(�;1*?4,1(.*,&��?450�)4+?#�,#4�3(/#*8*�1*21;�
8(%7&�.3-&.�37040�,#4:(�.&.#47*,&�)4/1�/-*%&��0*0.&50*)� )48,*2�(/(%*�1*2N
1(.,*�5>(6�'*-(�;1*?4,1(.*,*�(/#=:*� ?43/04� 740;?1*1&�,#$� ?;80#4�%40� 1*21;�
?450�3(/#*8*)=5&�.#4?2#4� 1*?4,1&<��*.4-� )4/1�370&2-*84'�3(-=504,#*�.#4?2#4:(
1*21;�0�.#4?2#'�1*?4,14'��8?*14:(�(/#=:,=-�,*).#@2/04�.&,#2#<��*21(.,#4�#�0�1*N
?4,14'�3(/1@3(.*-�0�*14M50&2*'#<��8&%&�,#4�'#*-�1*21;��'*)=5�)48&,#4�1*?4,1�
,#4�(/#=:,=-%&�,#504:(��37950�,*1&5>'#*/1(.4:(�/2*0*,#*�:(�,*�+'#476�37040
0*/1(/(.*,#4�#5>�37*.*�.&'*:*)=54:(�+'#475#�.�1*2#5>�(2(?#50,(+5#*5><��(N
/1=3#'&�8(%704��:8&�3(8(%,#4�)*2�(,�;$&)4'&�,*/0&5>�1*?4,19.��*�)4/0504�?4N
3#4)��:8&�;$&)4'&�,*/04:(�1*21;��,*)?43#4)�,*1('#*/1�;50&,#'&��;$&.*)=5�(%;<
�14,�/3(/9%�(/#=:,#4'&�,*)?43/04� 740;?1*1&<

�#���&���� )���)/��70&3<�HFDHA�VFDHFA�H��(7<�GDHGJVVA�V��(7<�HVDPA�
@80<�IDHJ
CA�H�
*'<�HKDVSA�HHDS��HVJHFA�VFDHIJCSA�V�
*'<�CDVIJCSA�VKDHPJVVA�H��79?<
CDVEJVIA��0<�3<�HPDCA�Y#?#3<�HDHKJVVA��0<�3<�VCDPJHKA�VHDVKJVF<

�	���	/�VIK��HCP��GF��HGI��CHF��HEF��EE<

�)���	�/��0&�%&-4'�1*21(.,&�37048/1*.#*)=5�.�1&'�1&:(8,#;��7*.8@X��?*N
504:(X�	*2#4�%&-&�(2(?#50,(+5#X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X
	*2#4�%&-&�.&,#2#X



E3���������

�281�-,.*�>�/72K��17K�*0F<��	)=*;)?�.�0/7�<.*��.<)G,.�-*;)
���-�./<<

�;8��($&�� 8;5>(.&� �07*4?�� 8(%704� 07(%#�� :8&� /1*?4�%@80#4
3*'#@1*-�� $4� /37*.('�8;5>(.&'�0*./04�,*?4$&�8*.*6�3#47.N
/04M/1.(��$4�/37*.&�8(504/,4�,*?4$&�3(37(.*80#6�#�3(2#47(.*6
,#'#�'*)=5�,*�;.*804�.#450,4�8(%7(��8;5>(.&�.07(/1�#�7(0.9)
(7*0� 2(70&+5#�� )*2� ,*)?43/04� #,1474/&� #�.3-&.�,*� /.()4� 80#45#<
�(/1@3;)=5&�1*2�,#4� 1&?2(�,#4�3(.#,,#�/-;5>*6�)*2#4)2(?.#42�/;N
:4/1##�� 2197*� 3(/1*.#-*%&� #5>� ?;%� #5>� 7(80#,&�.�,#42(70&/1,&5>
%40%($,&5>�.*7;,2*5>��*?4�3(.#,,#�%&6�0845&8(.*,#��%&�.�$*8N
,&5>�.*7;,2*5>�,#4�3(88*.*6�/#@� 1*2#4)� /;:4/1##�� ?450�37045#.N
,#4�;.*$*6� ?;8��*M/2#� 0*� /.9)� ?;8�� ,*.41� :8&%&� 1(�(0,*50*-(
',#4)� ?;2/;/;�#�.&:(8&�.�(%45,&'�$&5#;<

"�"�"
�1&'�142+5#4��>7&/1;/�/1*.#*�37048�,*'#�54?�:(8,&�,*/0&5>�,*)?43N

/0&5>�.&/#-29.<��(�59$�)4/1�54,,#4)/04�(8��>7&/1;/*�	40;/*�#�$&.(1*�.#450N
,4:(�0�	40;/4'�.��79?4/1.#4X��#45>�(:7('�1&5>�*/3#7*5)#�,#4�37047*$*
,*/��/2(7(��9:�
*'�0*37(/#-�,*/�8(�14:(��0(%(.#=0;)=5�/#@�370&/#@:=�8(
;80#4?4,#*�,*'�./04?2#4)�3(1704%,4)�3('(5&A�/2(7(�	40;/�/37*.;)4�
.9)
;70=8��*).&$/04:(��*3-*,*�80#*-*)=5�,*�,*/0=�2(70&+6��%&�,*'�0*34.,#6
3('&+?,4�(/#=:,#@5#4�14:(��79?4/1.*�#�/2(7(�,*/04�;504/1,#51.(�.��;5>;
�.#@1&'�.&3(/*$*�,*/�.4�./04?2#4�;37*.,#4,#*�8(�(/#=:,#@5#*�:(<��4�170&
70450&�;80#4?*)=�,*'�./04?2#4)�3('(5&�04.,@170,4)�#�.4.,@170,4)��3(N
1704%,4)�8(�,*/04:(�0.&5#@/1.*<�#@54)�,#$�1(�'(:-(%&�,*'�0*/02(80#6<
�,#4)�,#$�1(�'(:-(%&�/3(.(8(.*6�,*/04�3(12,#@5#4�/#@<

�#���&���� )���)/�H��79?<�CDHCA��*7<�HKDCKA��0&'<�IDCVA�HEDHS��HIA
V��&'<�EDIA��0&'<�HVDGJVHA�H��(7<�HCA��*?<�FDVVJVFA��B40<�EDHJS��HVJ
HPA�FDH��VA��(?<�CDHKJVF<
�	���	/�FI��PP��SV��SC��GF��HGI��VPS<
�)���	�/��(�%&-(�'()=�:-9.,=�*'%#5)=�.�1&'�1&:(8,#;�)*��+.#*1��:7045>
#�%-=8�50&�'#-(+6��/37*.#48?#.(+6��'=87(+6�#�0*)'(.*,#4�/#@��79?4/1.4'X
	*2�/#@�.&7*$*-*�'()*�:-9.,*�*'%#5)*X�	*2#4�(/#=:,@-*�740;?1*1&X



EE���������

�2��.G,.*�>.*�<.*�2.*�.?�.=�<�F+,@�72*,2�,@?�1FK7*�0C��-,�
H*;)?�-��J+D�H802BQ

?�'-�4/;1

�0&$�'&�./0&/5&�,#4�3(.#,,#+'&�'#46�8;5>*��)*2#4:(�3(/#*N
8*-��#/170��.&7*$(,4:(�.�	4:(�/-(.*5>X��7*.80#.#�+.#@5#��*MN
/5&�,#4�'*)=������) (�/37*.��:8&$�3(+.#@5*)=5�/#@�(88*?#��*,;
./0&/12(��5(�3(/#*8*?#<�	*2(�*8'#,#/17*1(70&��*M/5&��:8&�0,*)8;)=
/#@�.�3('&+?,&5>�.*7;,2*5>�,#4�'(:=�.�5>.#?#�+'#475#�/.(#5>
/37*.�3(.#470&6�/.(#'�80#45#('�?;%�370&)*5#(-('��%&6�'($4�0�#5>
/02(8=<�
37*.&�14�3(.#,,&�%&6�0*-*1.#(,4�37040�*8'#,#/17;)=54N
:(�37048�+'#475#=�1*2�'=8704��)*2�1&?2(�3(17*B#��3(,#4.*$�)4:(�/0*N
B*7/1.(�/#@�2(M50&��*�(,�';/#�08*6�0�,#4:(�7*5>;,42<

"�"�"
�?*�8(/2(,*-4:(�5>-(35*�	40;/*�,*1;7*?,&'�%&-(�0**,:*$(.*N

,#4�/#@�.�/37*.*5>�(8,(/0=5&5>�/#@�8(��*,*<��?*14:(�.&8*.*-(��;
/#@�80#.,&'��$4�	904B�#��*7#*�,#4�8(/1704:*?#�/-;/0,(+5#�	4:(�3(/1@N
3(.*,#*<��1&'�)4/1�0*.*71*�?425)*�0*79.,(�8?*�'-(8&5>��)*2�#�/1*N
7&5>�Q�?425)*�/1(/(.,(+5#�0**,:*$(.*,#*�/#@�.�/37*.&�8(1&50=54
�(:*<��-(:(/-*.#4,#�/=�5#��21970&�50&,#=�1(�8(%7(.(?,#4�#�,#45>�/#@
,#4�80#.#=�)4+?#�87;80&��,*.41�5#�,*)%?#$/#�#�,*)87($/#��,#4�7(0;'#4)=
#5>�3(/1@3(.*,#*��17*21;)=5�#5>�)*2(�80#*-*)=5&5>�,#4/37*.#48?#.#4
?;%�5(�,*)',#4)�%40'&+?,#4�.(%45�,#5><��#45>�/#@�0*8(.(?=�'&+?=�
$4�34.,4:(�8,#*�#�(,#�07(0;'#4)=��*�.�'#@80&50*/#4�,#45>�%@8=�0*N
8(.(?4,#�0�3(5>.*-&��#/170*��)4+?#�#,,#�#5>�3(1@3#*)=

�#���&���� )���)/��/<�EKDIJHKA��&8<�HKDS��GA�	*,�VDHP��HSA�EDCHJCEA
SDHE��HF��EPA�GDEA��*1<�SDVI��VGA�HKDCSA��0*)<�FKDEA��;2<�EDVV��CVA�	(0<�HDIA
�0*)<�IDVKA�	47<�IDGA��;2<�VEDVSA��0<�3<�HSDHHA��/<�HDHJCA�H��#(17*�HDHK��HH<

�	���	/�CKG��EG��CHF��HFE��HHP��VPK��VV<
�)���	�/��0&�.�1&'�1&:(8,#;�/1;8#(.*-4'�#�2704.#-4'�
-(.(��($4X
�?*504:(X�	*2X�	*2#4�%&-&�14:(�(.(54X



EL���������

��F*7�2�2)0F�-*�<.�7�?�>��2.*-�?�H.:)GD?�F*�F72+�72*,2+I��*,2
2�>.,@�>�-<.B102�� -*0F�H.:)GD

2
3��-� 2</2<

�#-(+6�%@8=5�,*).&%(7,#4)/0=�70450=��)4/1�)48,(504+,#4�,*)%*7N
80#4)�17.*-=<��0&$�.#*7*�B*21&50,#4�,#4�/34-,#�/#@��:8&�(/#=:,#4'&�0;N
34-,=�.#480@�#�;)70&'&�1(��504:(�/#@�/3(80#4.*'&X��0&$�,*80#4)*�,#4
/2(M50&�/#@��:8&�;70450&.#/1,#=�/#@�,*/04�./0&/12#4�,*80#4)4�#�0(/1*N
,#4'&�.-*+5#5#4?*'#�%(:*51.*�(%#41,#5�,*/04:(��#4%#*M/2#4:(��)5*X
	48,*2$4�'#-(+6�,#:8&�/#@�,#4� /2(M50&�� 1*2� )*2�,#4�'#*-*�3(50=12;<
�9:�)4/1�'#-(+5#=�#�)*2��,�)4/1�%40�3(50=12;��1*2�'#-(+6�)4/1�%40�3(N
50=12;��:8&$�)4/1�	4:(�5>*7*21474'��	4:(�;/3(/(%#4,#4'�#�)*2��,�17.*
.#450,#4<��*2��'#-(+6�%@80#4�17.*-*�.#450,#4R

"�"�"
#*7*��,*80#4)*�#�'#-(+6�/=�0*?#50*,4�8(�,*).#@2/0&5>�-*/2<�#*7*�;'($N

?#.#*�,*'�.�;B,(+5#� /1(/(.*6�(%#41,#54��($4�.�$&5#(.&5>�0'*:*,#*5><
�*80#4)*�8(8*)4�,*'�(8.*:#�.�80#*-*,#;�#�+'#*-(+5#�.�.*?2*5>�37(.*80(N
,&5>�8?*��*,*<��#-(+6�,*1('#*/1�8(8*)4�,*'�/#-&�8(�7*8(.*,#*�/#@�#�7(02(N
/0(.*,#*�.�17;8*5>�1&5>�.*?2��50&,#=5�)4�-*1.&'#�#�37042/01*-5*)=5�.�5>.*N
?4%,4�0.&5#@/1.*<�#*7*�#�,*80#4)*�/=�/-;$4%,#5*'#�'#-(+5#��14)�5>.*?4%,4)
#�./3*,#*-4)�3*,#�3#@2,4:(�8(';��5>*7*2147;�3(8(%,4:(�8(��($4:(�#��>7&N
/1;/(.4:(<�	4/1�1*2��:8&$�'#-(+6�1(�,*)%*780#4)��(/2*�#��>7&/1;/(.*�04�./0&/1N
2#5>�-*/2��*�1&'�/*'&'�,*).#@2/0*�0�1&5>�17045>�-*/2<

�#���&���� )���)/�V�
*'<�VVDCHA��/<�GDHK��HHA�CVDHKA�CEDI��VVA��70&3<�CDFA
	47<�HSDS��IA��*1<�VHDVH��VVA��*7<�GDVCA�	*,�HHDVFJVSA��0&'<�CDHGJFDVA�GDCHJ
CCA�HKDEJHKA��*?<�CA��B40<�PDHPA��&8<�EDHJHKA�HHA�	*2<�VA��/<�HPDG��HKA�CHDVEA
CCDHIA�ECDFA�SHDF��HEA�HHGDSE��IH��HHP��HPPA��0<�3<�VCDPA�VEDHE��HFA�VPDP��SA
�0&'<�FDVJFA�IDVEA�HVDHVA�HFDE��HCA��B40<�HDHIA��(?<�HDF��VC��VSA�H��4/<�HDCA
FDIA��&1<�VDHCA��&8<�PDHH��HI��HGA�H��#(17*�HDC��HC��VHA�H�	*,*�CDCA�	*,�CDHPA
HSDVC��VPA��0&'<�FDIA�	*,�HKDHH��HFA�HCDH��CEA�VHDHSA�H��(7<�HC<

�	���	/�HGI��HSE��HGS��VH��GV��HPF��HPP<

�)���	�/��0&�.�1&'�1&:(8,#;�3704)*.#*-4'�.#*7@��,*80#4)@�#�'#-(+6X�	*2X
�?*504:(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



EM���������

�-,2*�G<.BF+?�2�,@)<�-�-*�<�.H.*>.8�F<)-*H?�1FK7*G�H.
��:?��J+�J+�.�-*�>)?�-�1)�.�H+

6���28/22

�8&�%#4704'&�3(8�;.*:@�1(�3#@2,4�.&7*$4,#4�;50;6�,*/04N
:(��*,*��21974�(8,(/#�/#@�8(��(+5#(-*��1(�.148&�8(/1704:*'&�3704N
%-&/2�5>.*-&�%-(:(/-*.#(,4)� )48,(+5#��(/2#4)� 7(80#,&<� 	4/1� 1(
)48,(+6�54?;��)48,(+6�0*;B*,#*��)48,(+6�/&'3*1##��)48,(+6�'#-(N
+5#��)48,(+6�0*/050&1;�#�)48,(+6�./39?,4:(�3(/#*8*,#*<��*/0��*,
(3#/*-�1@�)48,(+6�)*2(�);$�#/1,#4)=5=�'#@80&��#'�#��)54'��?450
(�#?4�(,*�8(1&50&-*�	4:(�;50,#9.�%&-*� #�)4/1�37(/3421&.,*<�	4)
(/#=:,#@5#4�)4/1�./3*,#*-&'�54?4'��8(�21974:(�8=$&'&<

"�"�"
�(8?#1.*��82;3#5#4?*�0*�
.&'#�)48&,&'#�)4/1�3#@2,*�.�/.4)�37(N

/1(5#4�#�(%/047,*�.�/.&'�0*/#@:;<��7(/#��,��)5*��21974:(�+.#@1(+6�;0,*)4
04�505#=��%&�;$&-�
.&5>�5>.*?4%,&5>�370&'#(19.��3?*,;�#�80#4-�.�#,14N
74/#4�	4:(�;50,#9.�Q�37(.*80=5��2#47;)=5��(:7*,#50*)=5��,*37*.#*)=5�
0*5>@5*)=5�#�;/0?*5>41,#*)=5�#5>�.�1&'�54?;��%&�(,#�./0&/5&�'(:?#�.7*N
/1*6�.�34-,#@�)48,(+5#��.#@14:(��;5>*��($4:(�#�.�14,�/3(/9%�;0&/2*6
14,�/*'�7(80*)�)48,(+5#�)*2#�#/1,#4)4�'#@80&��)54'�#�
&,4'<��#4�5>(80#
1;�(�)48,(+6�#/1(1&��5(�(0,*50*-(%&��$4�?;8��($&�)4/1�)48,=�#/1(1=��?450
)48,(+6�/475*��;'&/-;��54?;�#�.(?#<�	4/1�1(�5>.*?4%,*�)48,(+6�7(80#,,*�
21974)�/0504704�3(.#,,(�/#@�3(/0;2#.*6<

�#���&���� )���)/�H��#(17*�HDFA� 	;8<�H��VEA� 	*,�PDCGA�HSDV��G��HK�
HVJHI��VHJVCA��0&'<�HVDFA�H��(7<�HDHKA��*?<�CDVIA�	*,�HKDCK��CIA
HEDG��HH��VKA�H�	*,*�HDCA�CDVE<

�	���	/�SI��VS��HPF��VC��CVP��VIH��HSK<

�)���	�/��0&�.�1&'�1&:(8,#;�.7*/1*-4'�.�.#@2/0=�)48,(+6�7(80#,&
�(/2#4)X�	*2X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&
.&,#2#X



EN���������

�.*H+?�.=�;�+�0.B�)>�)J-�<.?�/)�)J>.�H8�JB�2.*H+I
��J)<.*H�8-72+H+�;)�F�1?�-�1)�-*0F

2
6����</4

�#4)'&�,*80#4)@�� $4�.279154�8(0,*'&�3704'#*,&�.�0'*7N
1.&5>./1*,#;� #�/1*,#4'&� /#@� 1*5&�� )*2#'� )4/1� ,*/0�87(:#��%*.#N
5#4?��0(%*50&'&��(�� 1*2#'�� )*2#� )4/1� #�3(80#4?#'&�0��#'�5>.*-@
.�	4:(�.#4?2#4)� ��	�(���	��� 50&?#� 0*)*+,#4,#;� /&,9.��($&5>
.�5>.*?4��79?4/1.*<��(� /37*.#*�� $4� 3*-*'&� 4,1;0)*0'4'�Q
.�($&.#4,#;� /475�� 7(0.#=0*,#;� )@0&2*� #�2*$84)� /3(/(%,(+5#�Q
8(� /-;$4,#*� ,*/04';��#/170(.#� #�8('(.,#2('�.#*7&<� 	4+?#� 1*
,*80#4)*�%&-*�2(1.#5=�8?*�?;8;��($4:(�37040�1&?4�/1;?45#��1(�(�#?4
.#@54)�(,*�0,*50&�8?*�,*/��$&)=5&5>�147*0��.�50*/#4�	4:(�(%45,(N
+5#�� (5042;)=5&5>� 	4:(�34-,4)����'�&���	��Q�	4:(�(%)*.#4,#*
/#@�.�5>.*?4��79?4/1.*R

"�"�"
�7040�3()*.#4,#4�/#@��>7&/1;/*�7(0;'#4�/#@�	4:(�;)*.,#4,#4�/#@�+.#*N

1;��5(�8*)4�/#@�0*(%/47.(.*6�.�;17*3#4,#*5>�50*/;�;5#/2;<��?*14:(�8*,(
,*'�0*34.,#4,#4��$4�0*,#'�;5#/2�/#@�/2(M50&�0;34-,#4��5*-&��(+5#9-�0(N
/1*,#4�;.#4?%#(,&�04�/.&'��*,4'<�	4:(�3()*.#4,#4�/#@�0��#'�,#4�'#*-(
,*/1=3#6�.�5#4?4��1*2�)*2�3()*.#4,#4�/#@��>7&/1;/*�,#4�'#*-(�%&6�.�5#4?4<
�0-(,2(.#4��(+5#(-*�0'*71.&5>./1*?#��3(8(%,#4�)*2��,�Q�0(/1*?#�3704N
'#4,#4,#�04� /2*0#14?,(+5#�8(�,#4/2*0#14?,(+5#�� 04� +'#4714?,(+5#�8(�,#4N
+'#4714?,(+5#��0�50-(.#4504M/1.*�8(��(/2(+5#R��1&'�5>.*?4%,&'�/1*N
,#4�(,#��(�.#80=��/=�1*5&�)*2��,�#�/=�7*04'�0��#'R��($4'&�%&6�0*8(N
.(?4,#�0�(%45,&5>�,#4/370&)*)=5&5>�.*7;,29.��'*)=5�347/3421&.&��79N
?4/1.*�37048�/1@/2,#(,&'�.07(2#4'<

�#���&���� )���)/��/<�HPDHHA�HSDHFA��*1<�FDIA�IDHHA�H��(7<�HCDHVA��0&'<
IDVGA�H��(7<�HFDEGA�Y#?#3<�CDVHA��(?<�CDEA�V��#(17*�HDE<

�	���	/�GV��S��VF��VG��FC��SV��HKF<

�)���	�/�	*2�1*�,*80#4)*�.3-&,@-*�,*�',#4�.�1&'�1&:(8,#;X�	*2#4�%&-&
.&,#2#X



E5���������

.:)GD�-*0F�Y��)J7)F�.<�
2
3��-�2</;

�%(.#=02#4'�?;8;��($4:(�,#4�)4/1�./2*0&.*,#4�,*�./0&/1N
2#5>�:704/0,#29.��)*2#5>�'($,*�/3(12*6�,*�;?#5&��1*2�)*2�,#4.-*N
+5#.&'� )4/1�'9.#4,#4�./0&/12#'�%70&82#'�(/(%('�(�1&'�� $4
%7*2�#'�;7(8&<��3704)'(+6�0*./04�)4/1�/2-*8,#2#4'�5>704+5#)*MN
/2#4:(�5>*7*2147;<��+.#45#4�'($4�(,*�%&6�3(?#1;7=��?450�;�5>704N
+5#)*,#,*�,#4�/1*,(.#�)48&,#4�(:-*8&��?450�7*504)�37048/1*.#*�37*.N
80#.4�;50;5#*� /475*�� 7(0.#)*,4�.�(3*75#;�(�8;5>*� $&.(1*��'#N
-(+6<��#-(+6�37(.*80#�8(�;3704)'(+5#��5#473?#.(+5#��8(%7(5#�#13<�
*�,*.41�.�.&3*82;�,#43(/-;/04M/1.*�0*.*>*�/#@�.&3(.#480#46
)*2#4+� ,#4;3704)'4� /-(.(� #�1*2� %@80#4� 3(/1@3(.*6�� (�#?4� ,*� 1(
3(0.(?#�(%(.#=042<

"�"�"

-(.(�37041-;'*50(,4�1;�)*2(��	���+�(0,*50*�%40#,1474/(.,=�8(%7=

.(?@�.�(879$,#4,#;�(8�(%(.#=02(.4)�8(%74)�.(?#<�	4/1�1(�8(%7*�.(?*��219N
7*�,#4�0�(%(.#=02;��?450�.�(3*75#;�(�8(%74�0*/*8&��'*�370&)4',(+6�.�(2*N
0&.*,#;�(54,&��/478450,4)�)48,(+5#��/&'3*1##�?;%�?#1(+5#�#�(B#*7&<��54,#*)=5
8(%7(�.�0*/*80#4� #�5>*7*214704�'*�370&)4',(+6�.� 7(0.#)*,#;�8(%7*�.
0*/*80#4�#�5>*7*214704��(2*0;)=5�/&'3*1#@�#�?#1(+6�1&'��21970&�/=�17*21(.*N
,#�,#40:(8,#4�0�8(%7&'#�0*/*8*'#�?;%�/*'#�,#4�/=�0�,#'#�.�0:(80#4�(7*0
'*�370&)4',(+6�.�3('*:*,#;�#'�8(�.&)+5#*�0�1&5>�.*7;,29.<��?*14:(�1*
8(%7*�.(?*�)4/1�50;),*�.�3?*,(.*,#;�#�+.#*8504,#;�8(%7*�.�54?;�%-(:(/-*N
.#4,#*�87;:#5><�	4/1�.�1&'�.&17.*-*��3(+.#@5*)=5�/#@�*$�8(�+'#475#�.�3(N
/-;804�%-(:(/-*.#4,#*�87;:#'<

�#���&���� )���)/��70&3<�HKDHVA�HSDHGA�HGDVVA�H��#(17*�EDIA��*1<�FDEE�
EF�� EIA� VFDCE�� CP�� EK�� EFA��;2<� PDCFA��0&'<�HVDHKA��*?<� FDP�� VV�� VCA
�B40<�EDCVA��(?<�CDHVJHEA�H��4/<�EDGA�V��4/<�HDCA�H��&'<�HDFA�H��#(17*�CDIA
EDIA�V��#(17*�HDSA�H�	*,*�CDHP��HS<

�	���	/�VC��VH��GK��GF��HPF��HPP��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�370434-,#(,&�8(%7(1?#.(+5#=X�	*2#4
14';�1(.*70&/0&-&�(2(?#50,(+5#��B(7'&��'(1&.&�#�740;?1*1&X



EO���������

���F*;)�,2�08�>.1);)�<*�:8;�,.�:��>.*�2>�H+
4
3��-� 7/2.

�3(/1(-� ,#4� 5>5#*-� 37040� 1(� 3(.#480#46�� $4� ,#4� 3(.#,,#+'&
0.7*5*6� ;.*:#� ,*� /-*%4� /17(,&� 5#*-*��.-*/,4� %=8O� 3(0(/1*-&5>
;50,#9.��>7&/1;/*<��4�./0&/12#'#�5#4?4/,&'#�/-*%(+5#*'#�3(.#,,(
/#@�.*?50&6��*�,*.41�50@/1(��.�#,1474/#4�,(.4:(�/475*��;'&/-;�#�.(N
?#��3(/1@3(.*6�0�,#'#�7*8&2*?,#4<��*'&�)48,*2�7(079$,#*6�.&7*ON
,#4�'#@80&�,#'#�*�#5>�/-*%&'�+'#4714?,&'�5#*-4'<��(.#,,#+'&�(2*N
0&.*6�'#-(+6�#�/&'3*1#@�%7*1;�?;%�/#(/1704��5>(5#*$�.�#5>�#,1474/#4�
*�1*2$4�.�#,1474/#4��(+5#(-*��';/#'&�#5>�0:*,#6��;3(',#46�?;%�#,*N
504)�,*37*.#6�#5>�0-4�3(/1@3(.*,#4<�&3(.#48O��3(/1(-*�0*.#47*
3(8/1*.@�8(�7(03(0,*,#*�8.95>�79$,&5>�2?*/<��1(�(,*D�,#4(87(80(N
,*�.(?*�0*)';)4�/#@�/37*.*'#�5#*-*��3(850*/�:8&�(87(80(,*�.(?*
0*)';)4�/#@�/37*.*'#��;5>*<

"�"�"
�,*6�87;:#5>�.48-;:�5#*-*��1(�0,*50&�'&+?46�#�(54,#*6�#5>�0�3;,21;

.#804,#*�?;802#4)�,*1;7&<��4,�0,*�87;:#5>�.48-;:�5#*-*��21(�(54,#*�#�17*21;N
)4�#5>�.48-;:�504:(+��5(�8(1&50&�#5>�?;802#4)�,*1;7&��)*2�3#@2,(+6��3-46�
%(:*51.(��/#-*��/1*,(.#/2(��743;1*5)*��3(274.#4M/1.(�#13<�	4+?#�/1.#4780#N
'&��$4�.(%45�34.,&5>�%7*5#�50&�/#9/17�)4/14+'&�%*780#4)�$&50?#.#�0�3(.(N
8;� 1*2#5>�50&� #,,&5>�2(70&+5#��,#$�%&+'&�%&?#��:8&%&� 1&5>�2(70&+5#�,#4
%&-(��1(�0,*'&�#5>�.48-;:�5#*-*<��*/0*�(54,*�87;:#5>�3(.#,,*�%&6�(3*71*
,*�#5>�/1(/;,2;�8(�,*/04:(��*,*�#�	4:(��7*.8&<��'�.#@54)�.�,#5>�.#80#'&
3(8(%#4M/1.*��>7&/1;/(.4:(��1&'�.#@54)�3(.#,,#+'&�#5>�(54,#*6��*�#'
',#4)�3(8(%#4M/1.*��>7&/1;/(.4:(�.�,#5>�.#80#'&��1&'�',#4)�'*'&�#5>
(54,#*6��0,*)=5�#5>�1&'�/*'&'�.48-;:��;5>*<

�#���&���� )���)/�F��()$<�CCDGA�H�
*'<�VDVGA�H��&'<�FDVHA�V��(7<�HHDVVA
�*?<�VDHHJHEA��*1<�HKDCSA�HVDEIJFKA�	*,�VDEA�PDPCA�HFDHEA��*?<�VDF��PA�FDP<

�	���	/�HSK��VCK��P��HKF��SI��VC��VH<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��'*)=54�0.#=N
042�0�1&'�142/14'X�	*2�0(/1*-&�370&)@14X��(�'#�.�1&'�3('*:*-(�?;%�3704N
/02*80*-(X�	*2#4�%&-&�.&,#2#X



EP���������

��=�0:)<)�	)=*?�>��*;�-�<,2�0���J)�>.*�<,2�0
4
�)�-�;/4

�(�,#4�'($4�(0,*50*6�� $4�'*'&�:.*-5#6� 0*/*8&� 7(0/=82;
#�370&0.(#1(+5#� 37040�,*70;5*,#4�8(%74)� ,(.#,&�87;:#'�.�50*N
/#4�8?*�,#5>�,#48(:(8,&'�#�,#4/1(/(.,&'��?450�(0,*50*��$4�'*'&
'#46� 1*2=�'#-(+6�8(��7*.8&�� 1*2#4� /050474�37*:,#4,#4� /-;$4,#*
)4)�� $4� 0�0*8(.(?4,#4'� /2(70&/1*'&�0�2*$84)� ,*/17@50*)=54)� /#@
/3(/(%,(+5#��)*22(?.#42�'(:-(%&�1(�%&6�,#48(:(8,4�8?*�,*/�/*N
'&5><�	4/1� 1(�:-9.,&'�0*8*,#4'�,*/04:(�$&5#*��21974';�$&5#4
)*2(� 1*2#4� )4/1� 3(83(70=82(.*,4� #�/1=8� $*8,4)� /3(/(%,(+5#� 3(N
/-;:#�,#4�,*?4$&�(82-*8*6<

"�"�"

-(.(��($4�/2-*8*�/#@�0�1&5>�'&+?#��21974��9:�(%)*.#-�.��#%?##<�
=

1(�8(217&,&��370&2*0*,#*��(%#41,#54��,*3(',#4,#*��37(7(51.*��>#/1(7#4�#�1&N
3&<��-(/#6�
-(.(�0,*50&�0*3(0,*.*6�0�,#'�87;:#5><��($4'&�1(�50&,#6
;/1,#4� ?;%�37040� 7(037(.*80*,#4� ?#147*1;7&� *�1*2$4�3('*:*,#4�87;:#'
.�:-(/04,#;�1&'#�8.('*�/3(/(%*'#<��(.#,,#+'&�1(�50&,#6�.�3(7@�?;%
,#4��*?4�0*./04�.�50*/#4�8(:(8,&'�8?*�87;:#5>��%40�.0:?@8;�,*�1(��50&
1(�)4/1�8?*�,*/� .�50*/�*?%(�,#4!<��#4�0.*$*)'&�,*�.-*/,=�.&:(8@��)4+?#
1(�(83(.#*8*�87;:#'<��&?2(�.�14,�/3(/9%�3(-($&'&�/.()4�$&5#4�,*�+'#476
.�/37*.#4��*M/2#4)<�	4+?#�%@80#4'&�0.7*5*6�;.*:@��%&�%&-�1(�50*/�(83(N
.#48,#�8?*�,*/��1(�'($4'&�,#4�/34-,#6�/.()4:(�3(+.#@54,#*<

�#���&���� )���)/��/<�EKDGA�GPDV��CA��*0,<�HHDPA��0*)<�PDIA�PHDHJCA�	47<
VKDGA��*1<�FDHEJHPA��;2<�VEDESJEGA�	*,�HIDCSA��0<�3<�HDIA�IDEJP��CH�
CV��CFA�HKDEVA��0&'<�HKDHEJHIA�HVDPJIA��B40<�EDHFA�H��4/<�HDIA�H��&'<
VDP��SA�EDHC<

�	���	/�SK��HHP��VHK��VPK��VSF��CKG��HI<

�)���	�/��0&�.�1&'�1&:(8,#;�:-(/#-4'�
-(.(��($4X��0&�8?*�',#4�%&-(
1(� .50*/��*?%(�,#4�.50*/!X�	4+?#�0*,#48%*-4'�:-(/04,#*��5(�/3(.(8(.*N
-(�0*,#48%*,#4X��(�370&50&,#-(�/#@�8(�/;254/;X�	*2#4�%&-&�740;?1*1&�8?*
',#4�#�8?*�87;:#5>X�	*2#5>�?425)#�'(:@�/#@�,*;50&6�0�8(+.#*8504M�14:(
1&:(8,#*��'*)=5&5>�0.#=042�0�1&'�142/14'X



E4���������

�7)0.,.*���>.*�J.*72*,.*?�/72*F)?�.=�T�*�/7)0.,.*
6�'-�;/<

�*;50'&�/#@�.-*+5#.#4�'(8?#6��37*5(.*6�#�'#46�.-*+5#.=
,*80#4)@<��?4��*%&�(/#=:,=6�1*2#�/1*,�%=8O'&�/2(7&'#�8(�/-;5>*N
,#*��3(.(?,&'#�8(�'9.#4,#*��/0&%2#'#�8(�3(/-;/04M/1.*�
-(.;
�*M/2#4';� #�?425)#�� 21974)��,�,*'�.-*+5#.#4�;80#4?#-� *�1*2$4
.(%45�	4:(�/3(/(%9.� #,/17;(.*,#*�,*/��37(.*804,#*� #�%-(:(N
/-*.#4,#*<��=8O'&�3(.(?,&'#�8(�'9.#4,#*��(:;�14:(��5(�.(?4N
?#%&+'&<��/#-;)'&�(/#=:,=6�14,�7(0.9)�5>704+5#)*M/2#4:(�5>*7*2N
147;��2197&�0*./04�,*'�3(0.(?#�/0;2*6�,#4�.-*/,4)�.(?#��*?4�.(?#
#�/3(/(%9.�3(/1@3(.*,#*�,*/04:(��)5*�.�,#4%#4<

"�"�"
�(8?#1.*�0*,(/0(,*�0:(8,#4�0�.*7;,2*'#�%#%?#),&'#�)4/1�0*./04

.&/-;5>*,*��'#'(�#$�(83(.#48O�'($4�%&6�8-;:(�(82-*8*,*<�/3(N
',#*,4�.*7;,2#�� 1(�,*/04� 17.*,#4�.��>7&/1;/#4� #� 	4:(�
-(.*�.�,*/<
�#50,4�'(8?#1.&�/=�0*,(/0(,4�370&�)48,(504/,&'�?4254.*$4,#;�1&5>
.*7;,29.<��*2#4�'(8?#1.&�O?4�.&7*$*)=�37(+%@� #�8?*14:(�,#4�0(/1*)=
.&/-;5>*,4<�&/-;5>#.*,#4�#5>�,#4�3(0(/1*)4�.�>*7'(,##�0��(/2=�.(?=�
*�;0&/2*,#4�(83(.#480#�,*�,#4�70450&.#+5#4�,#4�?4$&�.�#,1474/#4�37(/0=N
54:(<��*,#'�(�5(2(?.#42�3(37(/#'&��*,*��3(.#,,#+'&�7(0.*$&6��50&
37(+%*�)4/1�.�>*7'(,##�0�,*/0&'�3(+.#@54,#4'�#�50&�,*/04�37*:,#4,#*
(7*0�3(/1@3(.*,#4�0(/1*-&�/37*.80(,4�
-(.4'<

�#���&���� )���)/��/<�VSDIA�PPDHIA�IEDHVA��70&3<�HDVIJCKA�IDHSA��0*)<
FGDVA��&8<�EDHPA�HHDPA�	*,�HEDHC��HEA�HFDSA�HPDVC��VEA�	*2<�HDF��PA�FDHP�
HIA�H��()$<�CVDVPA�H�	*,*�FDHE��HFA��;2<�HIDHA�	47<�HHDHHA�HEDHVA�HFDHA
VGDHCA��045><�IDHIA��#5><�CDEA��0&'<�IDVP��VSA��*1<�SDSJHH<

�	���	/�CVC��CF��PG��FP��VCG��VSE��HIC<

�)���	�/��0&�.�1&'�1&:(8,#;�'(8?#-4'�/#@�8(%704��50&�O?4X��?*504N
:(X���)*2#'#�.&,#2*'#X



L6���������

��1�>.*,@�-�G<.*,.�G<.�F:)GD�<�02��/72*�� �8�TH.?��J+
8,2+>1.�<�02*��)J7*�<.�2.*�.?� ��,@<��.�.��-,��<�02*;)?

1FK7+� -*0F�<�>.*J.*0.*,@
���-�7/2.

�7*.8=�)4/1�,#4�1&?2(�1(��$4��*M/2#��('*0*,#45�%@80#4�:-(.=
#�7*'#(,*'#�3(,*8�./0&/12#'#�#,,&'#�� 0*5,#4)/0&�,*8�#,,&5>�80#4N
/#@6�1&/#@5&�\�*�./0&/142�)4/1�3($=8*,&!��*?4�1*2$4�8(�34.,4:(�/1(3N
,#*�%@80#4�1(�37*.8=�.�(8,#4/#4,#;�8(�1&5>�./0&/12#5>��21970&�3(N
0(/1*.*?#�.�.#4?2#4)�0*$&-(+5#�0�50-(,2*'#��#*-*��>7&/1;/*�.�(%45N
,&'�$&5#;�Q�0*,#'��>7&/1;/�0(/1*-�(:-(/0(,&��79?4'�5*-4:(�+.#*N
1*�Q�%&?#�%(.#4'�.�/1*,#4�;0,*6�7(0'#*7�#�.#4?2(+6�5>*7*2147;�1&5>�
2197&5>��*,�3(/1*.#-� ,*� 1&'�0*/050&1,&'�/1*,(.#/2;�.�#,1474/#4
?;802(+5#<��*5&�3(.#,,#�%&6�.�/1*,#4�7(03(0,*6�50-(,29.��(+5#(-*
)*2(�1&5>��21970&�%&?#�0�	40;/4'��3(.#,,#�8(/17045�.#4?2(+6�#5>�/475�
.&$&,&�#5>�'(7*?,(+5#��3(.#,,#�7(079$,#6�.�,#5>�8;5>*�087(.4:(
7(0/=82;<

"�"�"
�*/0&'�+.#*1-4'�)4/1��7*.8*�#�.&,#2*)=5&�0�,#4)��;5>�#�;50&,2#<��.#4N

54,#4�,#'#�37048�?;8O'#�(0,*50*-(%&�0.7954,#4�,*�,#4�;.*:#�87;:#5>�37040
#,/17;25)@��370&2*0*,#4�#�.097<��(%;82=�,#4�3(.#,,(�%&6�/1*7*,#4�/#@�(�0.79N
54,#4�;.*:#�,*�/#4%#4��+.#454,#4�.�(3#,##�87;:#5>��?450�7*504)�/1*7*,#4�/#@��%&
37040� 1(�370&,#4+6�0*/050&1��*,;��2197&� )4/1��;1(74'�,*/04:(�./04?2#4:(
8(%7*<���.#4?2=�17(/2=�3(.#,,#+'&�/1*7*6�/#@�(�;170&'*,#4�/#4%#4�.�0*3(N
',#4,#;��*�0� )4/0504�.#@2/0=� 17(/2=�3(.#,,#+'&�8=$&6�8(�/3(.(8(.*,#*
+.#454,#*��*M/2#4)�5>.*-&�37048� #�,*8�87;:#'#�37040�,*/0=�,*;2@��8;5>*
#�;50&,2#<��14,�/3(/9%�.&34-,#'&�54?�,*/04:(�3(.(-*,#*<

�#���&���� )���)/��70&3<�EDHI��HGA��0*)<�FIDIJHKA�PKDHJCA��0&'�HCDHHJ
HEA��B40<�FDIA�H��4/<� VDHVA�FDFJIA�H�	*,*�HDFJSA�H��#(17*�VDHVA� 	*,�HFDIA
H��(7<�HEDVF<

�	���	/�VEG��HFE��HGP��VCK��VPK��VGS��CHF<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�8(+.#*8504,#*��0.#=0*,4�0�'&+?=�14:(
142/1;X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�.&,#2X



L3���������
	K;�>�02?�1FK7*;)�H+�,@<��.H+?�1FK7+�H),*>�-*0F�<+7<�D
>�0�2�/.*,��);>.*H�/�:�-C,*;)?�.�2�7B1.�F<)-*-?�)�17K�8R
<+7<.*�>�0?� �8J)�>.*�<+7<.*?�>.*,@�,.�JB�2.*�<.��)H)?
)�17K�8R� =*�J);K<� F<).,@�,@<��.D?� .�)J7�2)<.�2:)F*H8?

1FK7+G�<+0F�<.:?�1:�>.�D�0.B�>.*�JB�2.*H+
���-�</28"�20

�83(.#48O��07*4?50&29.�;80#4?(,*��*%;5>(8(,(0(7(.#�� �9:
,*/0��21974:(�'&�5>.*?#'&!��:(8,*�)4/1�;.*:#<��,#�,#4�1&?2(�;0,*.*N
?#��(:*�#�505#?#��(��?450�3(,*81(��;�����)&	��(83(.#48,#(�8(�,*8*70*N
)=5&5>�/#@�/3(/(%,(+5#<��7(80&�%7*147/1.(��3(/1*,9.'&�/(%#4��)*2�1(
;50&,#?#�1704)��4%7*)50&5&��$4�%@80#4'&�(88*.*6�504+6�#�/-;$&6�)48&N
,4';��*,;��,*/04';��(:;��$4�,#4�%@80#4'&�(88*.*6�505#�*,#�/-;$&6
/425#*7/1.;��.�$*8,4)�0�)4:(� B(7'��*,#�'*'(,#4�0�)4)�;7(2*'#� #�,*N
:7(8*'#��*,#�/-*.#4��*,#�370&)*5#(-('��*,#�/(%#4<��9:� 1*2(.&5>�/0;N
2*��21970&%&�:(�5>.*?#?#�\�*�5#��21970&�:(�5>.*?=��3(.#,,#�:(�5>.*N
?#6�.�8;5>;�#�.�37*.80#4!�(+.#*850*�,*/0��*,�#��-(.*<

"�"�"
�?427(6�3(8�*874/4'�/-;:��($&5>�2#47(.*,4�/=�3(:79$2#��%&�/2-(,#6

#5>�8(�0-*� ?;%�(:7*,#50&6�.�8(%74'��,#45>�3*'#@1*)=��$4�8(�,#5>�,*?4$&
17.*,#4�.�+.#*8504,#;�8(%7*��*�/.()4�;.(?,#4,#4�?;%�3(0(/1*.#4,#4�.�,#4N
.(?#�'*)=�3(.#470&6�.(?#��*,*�#�	4:(�'(5&<��#45>�3(/#*8*)=�0;34-,4�0*N
34.,#4,#4�.#*7&��$4��,�)4/1�.�/1*,#4�;.(?,#6�#5>��)4+?#�045>54��*�:8&%&�,#4
;.(?,#-�#5>�50-(.#4504M/1.*��21974�(/1*1450,#4�)4/1�3(+.#@5(,4�,*�+'#476�
1(�,#45>�3*'#@1*)=��$4�)4+?#�/=�.#47,#��1(�#5>�,(.*�.(?*��/4754�#�;'&/-�,#4
8(0,*)=5�/02(8&��0(/1*,=�;.(?,#(,4�.�(:,#/1&'�3#45;�(8�0.#=029.��21974
)4�370&.#=0;)=�8(�0#4'#��1*2�)*2�.�1&3#4��*,�.&0.(?#-�17045>�'-(80#4M59.
>4%7*)/2#5><

�#���&���� )���)/�H��()$<�CVDHHA�FKDVKA�E��()$<�VKDHPA�F��()$<�VCDE��FA�V
�79?<�HGDHP��HGA�H��7(,<�FDVKA�V��7(,<�HEDHHA��/1<�SDHKA��/<�CHDHJE��G��HEJ
HSA�FKDHFA�HKFDHE��HFA�HEPDI��GA��70&3<�HPDS��GA��0&'<�IDVIA�Y#?#3<�HDHV<

�	���	/�PS��FP��FS��VHP��CHC��CCK��CCC<
�)���	�/��0&�.�1&'�1&:(8,#;�;B*-4'��*,;�.�2-(3(1*5>X�	*2X��?*504:(X
��)*2#'#�.&,#2*'#X



3���������

��72*1:��)�>.*;)���>I���T=*I���J)<.*H�H.�F*>�-*0F
>�,2+>.*H�<+J7�>*H?��J+�>)0.:�.H.B�H)-*�/72*��/);�>+

.�17K��H.�.�/72*��0+>+��27�*�01.H.
��-H�-�1/27

�(0;'#4'&��$4�	40;/�)4/1�.&%7*M54'��)5*�#�8?*14:(�-=50&N
'&�/#@�0��#'<�#80#'&�.�	40;/#4�(%)*.#(,&�5>*7*2147��)5*�#�8?*N
14:(�(3;/050*'&�./0&/12(��*%&�0*��#'�3(/1@3(.*6<��(8(%,#4�
)4+?#� )*2#4)2(?.#42� #/1(5#4� ?;802#4)� ;80#4?*'&�3('(5&�� ,*/04:(
./3*75#*��.�0.#=02;�0��(/2#'�3?*,4'�(7*0�/-;$%=�� 1(�3(.#,,#N
+'&� 1(� 50&,#6� 0�1&5>� /*'&5>�3(%;842�� *�,#4� )48&,#4� 0�3(.(8;
(/(%#/14:(�3(.*%;� 50&�.0:?@89.�(/(%&�� 21974)� ;80#4?*,*� )4/1
3('(5��*?4�8?*14:(��$4��*,�8(12,=-�,*/0&5>�/475�07(0;'#4,#4'�
#$�14,�.980�)4/1�37040��(:*�.&0,*50(,&<

"�"�"
&/1@3;)=5*�1;�B#:;7*�)4/1�34-,*�.&7*0;<�	*2�,*50&,#4�'($4�%&6

;$&14�8(�37042*0&.*,#*�2(';+�34.,&5>�%-(:(/-*.#4M/1.�� 1*2�/-;80&
�(:*�/=�,*70@80#*'#�8(�37042*0&.*,#*�87;:#'��*M/2#5>�%-(:(/-*.#4M/1.<
	*2�.&%7*,4�,*50&,#4�%&-(%&�;$&14�8(�37042*0&.*,#*�,*).#@2/0&5>�%-(N
:(/-*.#4M/1.��1*2��*.4-��3(8�2*$8&'�.0:?@84'�,*50&,#4�.&%7*,4��%&-
;$&1&�37040��*,*�8(�37042*0&.*,#*�,#42197&5>�,*)%(:*1/0&5>�%-(:(/-*N
.#4M/1.��7*.8&��)*2#4�2#48&2(?.#42�0(/1*-&�;80#4?(,4�37040�/045>N
'(5,4:(<��/-;:;)=5��&8('��3(:*,('�*�,*.41�279?('�3(0(/1*.#-�/1*-4
%-(:(/-*.#4M/1.(��21974:(�370&)4',*�.(M�3704,#2*�*$�8(�,*/0&5>�50*N
/9.<�	4:(�/-;$%*�%&-*�,*)%*780#4)�(.(5,*<��(8(%,#4�)*2��*.4-�3(.#,,#N
+'&�/#@�/1*7*6�%&6�,*50&,#*'#�.&%7*,&'#<

�#���&���� )���)/��0<�3<�HCDVA�VVDVHA�VFDVV��VCA�VPDH��HSA��0&'<�HDH��FA
HVDPJIA�H��(7<�HFDHKA��*?<�HDHFA�VDS��IA��B40<�CDS��IA�H��&'<�VDSA�V��&'<�HDHH<

�	���	/�EE��SK��HHP��HPE��VHK��VPK��CKG<

�)���	�/��0&�.�1&'�1&:(8,#;�8*-4'�+.#*8451.(��7*.80#4X�	*2X��?*N
504:(X���)*2#'#�.&,#2*'#X



E���������

�,2+02,2�-C,��802*�<�02*�<�/)0:802*S0F<.*�/7�<�+�/72*2
�8,@���<.BF*;)�18�>.*)J:8�>*-�J7�F*701.*-�H.:)G,.
2�,2+0F*;)� 0*7,�� -*�>.��78;.,@�H.:8-,.*�8/72*-H.*

2
�	�����2/44

#480*�'*�%&6�.&/(2(�(54,#*,*�.�0%(704�#�'*�%&6�;.*$*,*�0*
8(.98�3(/1@3;��0*�8(.98�.07(/1;��:8&$�,#21�,#4�'($4�.07*/1*6�.��*,;
#�.�/#?4�	4:(�'(5&��,#4�'($4�.07*/1*6�.�-*/54��)4+?#�,#4�.07*/1*�1*2$4
.�0,*)('(+5#<�
-;/0,#4�3(/1@3;)4'&�%*780#4)�(54,#*)=5�1&5>��2197&5>
'#-(+6�8(��*,*�#�	4:(��7*.8&�3704)*.#*�/#@�.�:(7?#.&'�/1;8#(.*,#;
	4:(�
-(.*��*�21970&�3(/#*8*)=�8(.98��(/2#4)�-*/2#�.�1&'��$4�/=�.37(N
.*80*,#�.�5(7*0�:-@%/04� /37*.&��(:*<��#4',#4)� )48,*2�� 1*2� )*2
.�0#4'/2#4)�7(80#,#4�2(5>*'&�,#4'(.?@1*�#�17(/050&'&�/#@�(�,#48(N
7(/-&5>��1*2�14$�.+798�8('(.,#29.�.#*7&�3(.#,,(�/#@�(2*0&.*6�17(N
/2@�#�'#-(+6�.�/1(/;,2;�8(�'*?;502#5>�(7*0�,#48()70*-&5>�#�3('*:*6
#'�.4�.07(+5#4�.��*,;�#�.�/#?4�	4:(�'(5&<

"�"�"
�7*.8*�(170&'*,*�37040��;5>*�3(.(8;)4�3(/-;/04M/1.(<���3(/-;/04MN

/1.(�0*./04�3(.(8;)4�(50&/0504,#4�37040��7*.8@�,*/04:(�;'&/-;�#�/475*�
;/;.*)=5�0�,#5>�:7045>��%-=8��/*'(?;%/1.(�#�+.#*1(.(+6<��7*.8*�8(2(,;)4
)4/0504�.#@54)D�(,*�%;8;)4�.�2*$84)�8(%74)�'&+?#��0*?45#4��/-(.#4�#�;50&,2;<
�(%;80*�,*/�8(�3(0(/1*.*,#*�;'*7-&'#�8?*�/#4%#4� #�+.#*1*��*�$&.&'#�8?*
�(:*��8(�.07*/1*,#*�.�.#480&��8(�50;.*,#*��'(8?#1.&��/-;$%&��%;8(.*,#*
5>*7*2147;�#�8(�.&17.*-(+5#�.(%45�0-*<��7*.8*�/0504:9?,#4�,*34-,#*�/4754
'#-(+5#=�8(��(:*� #�50-(.#42*��;08*?,#*)=5�,*/�8(�8*704,#*�'#-(+5#=�(%(N
.#=02(.=�#�%40#,1474/(.,=�%7*5#�.��>7&/1;/#4<

�#���&���� )���)/��0<�3<�HFDGA�V��(7<�SDHA�	*,�HSDHSA�HFDC��HV��HSA��B40<
FDVA�H��4/<�EDGA�H�	*,*�VDG��HKA�CDHH��VCA�EDVHA��0&'<�HVDG��HKA�H��&'<�HDFA
�&8<�HCDHA�H��#(17*�VDHSA�CDIA�EDI<

�	���	/�HKF��HSK��VKH��HPF��HPP��VC��VKI<

�)���	�/� 	*2#4�8(+.#*8504,#*� 14:(� 1&:(8,#*� /1*,(.#-&�370&2-*8�(50&/0N
50*)=54)�'(5&�
-(.*��(8,(/0=54:(�/#@�8(�(%(.#=02(.4)�'#-(+5#�#�%40#,14N
74/(.,4)�'#-(+5#�8(�%7*5#X�	*2#4�'#*-4'�.�1&'�(/#=:,#@5#*�?;%�,#43(.(N
804,#*X�	*2#5>�?425)#�,*;50&-4'�/#@�80#@2#�14';X



L���������

	)�H.:)0.*7�2.��,@,B?���>.*�)V.�7+?���2>�-)H)G,.�	)=*-
<.B,*-?�>.=� ,�:)/��*>.�

>�-�./.

�4,��21(�(88*)4�/.()=�.(?@�#�/.()4�/4754��*,;��(88*)4�./0&/12(<
�4,��21(�,#4�(88*)4�/.()4)�.(?#��21(�,#4�)4/1�3(/-;/0,&��*,;�.�/475;�
,#4�'($4�0-($&6��*,;�(B#*7&��2197*�'(:-*%&�%&6�370&)@1*<� �1(�3(/-;N
/04M/1.(� ?43/04� )4/1�,#$4?#�(B#*7*!<��1&'�08*,#;�'#4+5#� /#@� ?425)*�
)*2*�3(.#,,*�%&6�:-@%(2(�.&7&1*�,*�/475*5>�./0&/12#5>�3(+.#@5(N
,&5>�.�	40;/#4��>7&/1;/#4<��#4(80(.,4�)4/1�1*2$4�3(/#*8*,#4�8;5>*
3(/-;/04M/1.*��*�21(2(?.#42�3(/#*8*�14:(�8;5>*��,#4�1&?2(�%@80#4�3(N
/-;/0,&��(/2#4)�.(?#��*?4�1*2$4�%@80#4�/#@�/1*7*-�5(7*0�%*780#4)�3(0,*N
.*6�1@�.(?@��*%&�'9:-�%&6�)4)�3(/-;/0,&'<��(�(�14)�2?*/#4�(0,*)'#*
�#/'(��.#@14D� �8&�/#@�0,*?*0-&�'(.&�U/-(.(W�1.()4��0)*8-4'�#5>!�
#�1*2$4�,*/0��*,D� �%&'�50&,#-�.(?@�1.()=���($4�'9)R�37*:,@��*?%(N
.#4'�0*2(,�1.9)�)4/1�.�3(+7(82;�.,@170,(+5#�'(#5>!<

"�"�"
�#-(/#4780#4�)4/1�./39-50;5#4'�370&,(/0=5&'�;?:@�,#4/050@+?#.&'<

�B#*7*�#�5*-(3*?4,#4�.�1&'�;/1@3#4�/1*,(.#=�:(7=502(.=�80#*-*?,(+6�3704N
5#.,=��7*.80#4�#�)4)��;5>(.#<�#480*�(8��(:*�)4/1��(/2=��7*.8=<��#4
3(.#,,#+'&�7(0;'#46��#$�1(�(0,*50*��$4��*,�,#4�$&50&�
(%#4�,*/04)�/-;$N
%&<��?4�7*504)��$4��*,�%*780#4)�.(?#��*%&+'&�0*5>(.&.*?#��7*.8@�#�)4)
8;5>*�/&'3*1##�.�,*/0&5>�/475*5>��,*.41�.148&��:8&�)4/14+'&�(8/;,#@5#
(8�/-;$%&��*,#$4?#�/-;$&?#�3#?,#4�37045#.2(��7*.80#4�#�)4)��;5>(.#<��#-(N
/#47,&�#�#,14?#:4,1,&�+.#@1&�%*780#4)�/#@�3(8(%*��*,;�*,#$4?#�*21&.,&�#�,#4N
+.#*8('&�37*5(.,#2��2197&�.�/.&'�5>*7*214704�,#4�)4/1�+.#@1(%?#.&<
�(-=504,#4�'#-(/#4780#*��/-;$%&�#�0,*)('(+5#�/1*,(.#�#84*-��(�2197&�3(N
.#,,#+'&�/#@�;%#4:*6<

�#���&���� )���)/�H�
*'<�HFDVVA��/<�FKDSJHFA��*0,<�EDHSA��0*)<�HDHKJVKA�FIA
�*1<�HVDSA��#5><�PDPJIA�	47<�SDVHJVIA��*,<�EDVSA��'<�FDVHJVPA��*1<�FDSA�GDHCA
�70&3<�VHDCA��*7<�HVDCCA��0<�EDHA�PDPA�H��7(,<�VGDGA�	47<�VVDHPA�H�	*,*�VDCA�CDP<
�	���	/�HFE��VV��EG��HPK��HCE��VGG��CVP<
�)���	�/�	*2#4�8(+.#*8504,#*�'#*-4'�.�1&'�1&:(8,#;�.�'&+?�14:(�142/1;X
	*2�)4�370&)=-4'X�	*2#4�%&-&�14:(�.&,#2#X



M���������

�.*H�02,.�J)-�T>.�<�H.:)G,.?���*�H.:)GD��)01)>�:��/7*,2
<+728,��J)-�TSU�J)�J)-�TS�H��8�7B,2*>.*

2
6����;/20

�(1@$,&�*�,*.41�37047*$*)=5&� )4/1�.3-&.�/17*5>;��.&)=12#4'
.�;?4:*,#;�';�/=�5#��21970&�3(0,*?#��(:*�37040�.504+,#4)/04�8(+.#*8N
504,#*�#�21970&�;B*)=��;�,*.41�.148&��2#48&�,#4�'(:=�3(8=$*6�	4:(
+?*84'<��4,�(?%70&'�/17*5>;�#�7(03*50&�';/#�%&6�;:(80(,&�2*'&N
2#4'�04�/17;'&2*D� �*3#/*,(!<��7(5*�.#*7&�';/#�.&70;5#6�/-(.(
(%#41,#5&�0�1*2=�/#-=��%&�0*%#6�37045#.,#2*�#�.&0.(?#6�,*/�/3(8�)4:(
3*,(.*,#*<��*2�.#@5��;0%7()4,#�)48&,#4�.�
-(.(��($4��;B*)=5��*MN
/2#4)�?*/54�#�2#)(.#�'($4'&�%&6�(8.*$,#�#�3704'($,4';�/425#*7/1.;
(83(.#480#46�)*2��*.#8�Y#?#/1&,(.#D� �&�#80#4/0�8(�',#4�0�'#4504'
#�0�(/050434'��#�0�1*750=��*�)*�#8@�8(�5#4%#4�.�#'#4,#;��*,*�0*/1@39.�
�(:*�.()/2��07*4?/2#5>��21974';+�;7=:*-!<

"�"�"
�#-(+6�0*5>.&5*�/#@��(:#4'�#�0��#'�50;)4<��,*�)4/1�+.#*8('*�/.4)

)48,(+5#�0��(:#4'�#�(850;.*�8;5>*�/&,(/1.*�.(%45��#4:(��3-&,=54:(
37040�/4754�/.4:(�.-*+5#5#4?*<��*2*�'#-(+6�)4/1�(3*71*�,*�/478450,4)�0*N
$&-(+5#�0��(:#4'�37040�	4:(��;5>*��
-(.(�#��3*170,(+6<��/.4)�-=50N
,(+5#�8;5>(.4)�0��#'�8(.#*8;)4�/#@��$4�,*��#'�'($4�0;34-,#4�3(?4:*6�
'#46�,*80#4)@��'#-(.*6�#�/-;5>*6��(��8?*14:(�5>(5#*$��(�505#�)*2(�0;N
34-,#4�8(/2(,*-4:(�.�(/(%#4��5>*7*214704��3?*,#4�#�80#4-*5>��,#4�(850;N
.*�37048��#'�%()*O,#<�
17*5>�37048��(:#4'�(:7*,#50&-%&�.�,*/0&5>�/47N
5*5>�504+6�8?*��#4:(�#�;/;,=-%&�0�,#5>�'#-(+6�8(��#4:(<��7045#.,#4��'#N
-(+6�8(��(:*�4?#'#,;)4�1*2#�/17*5>�37048��#'<

�#���&���� )���)/� F��()$<�VKDIA�
@80<�SDCA��70&3<�VIDHA�VGDVFA� �0*)<
FHDHV��HCA��*1<�IDVPA�VPDPGJSEA��0&'<�IDHFA�H��(7<�HCDEJSA�V��&'<�HDSA
H�	*,*�EDHP��HS<

�	���	/�GF��IS��HV��VIE��VII��VPH��CKS<

�)���	�/��0&�3(88*-4'�/#@�8;5>(.#�%()*O,#�.�1&'�1&:(8,#;��50&�14$
:(�0.&5#@$&-4'X�	*2X��?*504:(X��04:(�'#-(+6�8(2(,*-*�.�1&'�8(N
+.#*8504,#;X



N���������

�<�7���-�1)�;7KJ�2�<.0F>��H.:)GDI�<B;�*�-*-�-�1)�<B;�*
);>.0F*� .�-�1)�/:)H.*S�;<�:F)<>+

�	��*�G�&-�0/.

	48,&'�0�.#4?2#5>�.7(:9.�)4/1�0*087(+6��0�2197=�2*$8&�5>704N
+5#)*,#,�/#@�/1&2*<��4:(�.7(:*��)*2(�,#4370&)*5#4?*��(:*��50-(.#42*
#�2*$84)�8(%74)�0*/*8&��3(.#,,(�/#@�0*%#6�,*1&5>'#*/1��:8&�/#@�:(
8(/1704$4<� ��.� )*2#'� /1(3,#;�,*.41� 5>.#?(.*�(%45,(+6� 0*087(+5#
3(2*?*�/4754��.�1*2#'�/1(3,#;�3(.#,,(�/#@�)4�(50&+5#6�37040�370&N
.(-*,#4�8;5>*�+.#@1(+5#� #�'#-(+5#<��*087(+6� )4/1�(27;1,&'�3(1.(N
74'�/*'*�.�/(%#4��*?4�,#4�1&?2(��)4)�)*8(.#14�2-&�0*8*)=�,#45>&%,&
%9?�#�;87@504,#4�87;:#'��3(.(8;)=5�,#4/050@+5#4�#�(/1*1450,4�0,#/0N
504,#4�1&5>��21970&�)=�8(�/#4%#4�8(3;/050*)=<��*087(+6�)4/1�:7045>4'
.�'&+?#� #�0-4'�.�'&+?#��08(?,&'�/0&%2(�8(37(.*80#6�8(�:7045>;
#�0-*�.�50&,#4<��'&/-��)4+?#�7*0�0(/1*-�0*17;1&�0*087(+5#=��0�.#4?2#'
17;84'�'($4�/#@�0�,#4)�(50&+5#6�5*-2(.#5#4��1*2�/0&%2(�(,*�./0&/1N
2#4';�.(2(-(�/#4%#4�,*8*)4�.-*/,=�%*7.@�#�.-*/,4�0,*'#@<

"�"�"
G(��&��/1*,�+'#475#��)4/1�(27;1,&�.�1&'�0,*504,#;��$4�%40�;50;5#*�,#/0N

50&�/.()4�(B#*7&��*�37040� 1(�%40?#1(+,#4�3(:7=$*�.�/';12;� 1&5>��21970&� )4
2(5>*)=<�
>4(?� )4/1�.7(:#4'� ?;802(+5#�� 17#;'B;)=5&'�,*8� 7(80*)4'� ?;80N
2#'<���,#5��3(0*�0,#/0504,#4'�:(��,#4�;.(?,#�)4:(�(B#*7�/3(8�)4:(�.-*80&<
�*087(+6� )4/1�3(8(%,*�8(��(��&<��,*�,#/050&�/050@+5#4� 1&5>�(/9%��.(%45
2197&5>�/#@�3704)*.#*�#�50@/1(�14�(/(%&<�	4+?#�'*'&�1@�545>@�.�/.(#5>�/47N
5*5>��'($4'&�%&6�34.,#��$4�270&.80#'&�87;:#5>�#�/02(80#'&�/(%#4<���1&'
0-4'�3(.#,,#+'&�/1*?4�,#4;%-*:*,#4�.*?50&6��*$�)4�0,#/050&'&��.�37045#.N
,&'�7*0#4�(,(�0�34.,(+5#=�,*/�0,#/050&�%40�'($?#.(+5#�.&0.(?4,#*<

�#���&���� )���)/��70&3<�PDCEA�VSDEA��*0,<�EDEA�V��()$<�VKDFA�CEDHEA�V��(7<
HHDVA��*,<�PDCJFA�	*2<�CDHE��HPA�H��()$<�EDF��P��IA�CSDEJHH��HIJVIA�H�
*'<
HIDIJCKA�V�
*'<�CDVEJVSA��;2<�HFDVFJCV<

�	���	/�HIC��CCC��HCG��HPS��HSV��HGF��CVV<

�)���	�/�	*2#4�8(+.#*8504,#*�'#*-4'�.�1&'�1&:(8,#;�.�'&+?�14:(�142/1;X
	*2�)4�370&)=-4'X��(�'#�.�,#5>�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&
.&,#2#X



5���������

�.*�0/)F1��,.B�>.,�2:*;)
��-�12/25

�#5�,#4�3(.#,,(�,*'�.�$*84,�/3(/9%�0*/02(80#6<�/0&/12(
'($4�2(?#8(.*6�0�,*/0&'#�5#4?4/,&'#�/37*.*'#��8(%7(%&14'�?;%
/3(/(%4'�3(/1@3(.*,#*��*?4�)4+?#�3*'#@1*'&�(�1&'��$4�,#4�)4/14N
+'&�.�5#4?4��?450�.�8;5>;�#�$4�0�3(.(8;�,(.4:(�/475*��;'&/-;
#�.(?#��*,�(%#45*-�,*'��79?4/1.(�.�
.(#'�/-;/0,&'�50*/#4��)4N
/14+'&�.�/1*,#4�07(0;'#46��$4�$*8,4�04.,@170,4�.3-&.&�,#4�'(:=
/1*,=6�,*�3704/02(80#4�,*/0&'�70450&.#/1&'�#,1474/('�*,#�3(N
./170&'*6�,*/�37048�(/#=:,#@5#4'�5>.*-&��79?4/1.*��2197=��*,
(%#45*-�
.(#'�.#47,&'<��&?2(�;17*1*�0*;B*,#*�8(��*,*�#�,#4.#47N
,(+6�	4';�'($4�,*/�(880#4?#6�(8�	4:(�'#-(+5#�#�(%#41,#5<

"�"�"
�:9?,*�,*;2*�%#%?#),*�,*�14'*1�3(+.#@54,#*�*�1*2$4�8(+.#*8N

504,#*�	40;/*���*.-*���&'(14;/0*���3*B7(8&1*�#�2*$84:(�#,,4:(�.#47N
,4:(�80#452*��($4:(�8(.(80=��$4�14,�.#47/0�,#4�(8,(/#�/#@�8(�0-*
0#4'/2#4:(<��50&.#/1&'�)4/1�148&��$4�(,�(8,(/#�/#@�8(�0-*�.�8;5>(N
.&'�0,*504,#;�� 37048�2197&'��9:� 0*5>(.;)4�
.(#5>� )48&,&5><
 /0&/12#4� 70450&�3('*:*)=�2;�8(%74';!�.�0*274/#4�8;5>(.4:(
$&5#*�.#47,&5><��(/2#4�(%#41,#54�#�,*/04�8(+.#*8504,#*�8(/1*1450N
,#4�1(�3(1.#4780*)=<���2197&�04�+.#@1&5>�.#4?(27(1,#4�,#4�8(0,*.*-
7*8(+5#�0�14:(�3(.(8;X��403#4504M/1.(�.#47,&5>�)4/1�8(217&,=�%#N
%?#),=�� 3(5#4/0*)=5=� #�(3*71=�,*�8(+.#*8504,#;<��(217&,*� 1*�'($4
;50&,#6�,*/�'@$,&'#�#�7*8(/,&'#�.�2*$8&'�8(+.#*8504,#;�3('&+?N
,&'�#�,#43('&+?,&'<

�#���&���� )���)/��)(%�HSDGA��/<�CSDVEA�HCIDIA��*1<�VEDHCA��*7<�EDCJ
IA��;2<�HKDEVA�VVDCH��CVA�	*,�PDCGA�HKDVI��VGA�HFDE��S��GA��0&'<�IDCCJCGA
H��(7<�HDI��GA��B40<�PDHCA��(?<�HDVV��VCA�V��&'<�EDHIA��&8<�HVDHHJHC<

�	���	/�HVK��GG��PC��HHK��VGC��VGE��CVI<
�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�%#4$=54:(�1&:(8,#*�.�(8,#4N
/#4,#;�8(�0*5&1(.*,4:(�142/1;X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�.&,#2X



O���������

��F�1�-*T�.�1F)�-*0F�<��@7+0F80.*?�>)<*H�-*0F�0F<)72*>.*HI
0F�7*�72*,2+�/72*H.>B:+?�)F)�0.B�<02+0F1.*�>)<*H.�0F�:+

4
3��-�7/28

�4�,(.4�/1.(704,#*�.�	40;/#4��>7&/1;/#4�0,*)=�/#@�,*.0*)4'�,#4
.48-;:�5#*-*��*?4�.48-;:�8;5>*<��8;5>;��50&?#�.�,(.&'�;'&+?4�2*$N
84:(��#/1,#4)=�,*)/0?*5>41,#4)/04�;50;5#*��,*).&$/04�37*:,#4,#*��1(��5(
)4/1� 8(%74�� 37*.80#.4�� /0?*5>41,4�� 50&/14�� %40�.0:?@8;�,*� 1(�� )*2#'#
'(:=�%&6�#5>�/-*%(+5#�.48-;:�5#*-*<��,4�'#-;)=�/#@�,*.0*)4'�0�3;,21;
.#804,#*�#,14,5)#��.(?#�#�>*7'(,##�0��(:#4'<�	4/1�1(�,(.&�3;,21�.#804N
,#*<� �5>�.0*)4',*�370&)*OM�.07*/1*� 5(7*0�%*780#4)��.�'#*7@� )*2�8(N
/1704:*)=�;�/#4%#4�,*.0*)4'�4,47:#@�.�%()(.*,#;�8(%74:(�%();�.#*7&
/2#47(.*,4:(�37045#.2(�0-&'�.3-&.('�+.#*1*�� 5#*-*� #�37045#.,#2*<
�*84,�)@0&2�*,#�3#97(�,#4�)4/1�.�/1*,#4�.-*+5#.#4�(274+?#6�'#-(+5#�#�370&N
)*O,#�� )*2=�$&.#=�8(�/#4%#4� 14�,(.4�/1.(704,#*�.�	40;/#4��>7&/1;/#4�
8?*�2197&5>�/1*74�70450&�3704'#,@-&��*�./0&/12#4�/1*-&�/#@�,(.&'#<

"�"�"
�&6�.�	40;/#4��>7&/1;/#4�0,*50&�%&6�;'*7-&'�8?*�/#4%#4�*�($&.#(,&'

8?*��(:*��)*2(�50-(,42��#*-*��>7&/1;/*<��*2*�)48,(/12*�)4/1�,(.&'�/1.(704N
,#4'�� 3(,#4.*$�2*$84';�(7:*,(.#� )4)�'90:;� 0(/1*-&� ;80#4?(,4� 8;5>(.4
08(?,(+5#��370&/1(/(.;)=54�)=�8(�.&2(70&/1&.*,#*�79$,&5>�'($?#.(+5#�;'&N
/-;�#�/475*�.�54?*5>�8;5>(.&5><��?*14:(�)48,(/12*�1*2*�(87&.*�/.()4�;50;N
5#*� (8� 70450&� 54,#(,&5>�37040�,*1;7*?,4:(� 50-(.#42*�� *�370&.#=0;)4� )4� 8(
70450&� 54,#(,&5>�37040�8;5>(.4:(�50-(.#42*<���14:(� 14$�3(.(8;�3(70;5*
/.()4�3(37048,#4� *'%#5)4�� 37*:,#4,#*� #�*/3#7*5)4�� 370&)';)=5�,(.&�04/1*.
37*:,#4M�� *'%#5)#� */3#7*5)#�� *�./0&/12#4� /.()4� 08(?,(+5#� B#0&50,4�� ;'&/-(N
.4��'(7*?,4� #�74?#:#),4� 2#47;)4� 2;�(/#=:*,#;� 1&5>� 70450&�� 8(�2197&5>�370&N
?:,@-&�� /1.#4780*)=5�� #$� /=� 0845&8(.*,#4�.&$/04�,#$4?#� 3(37048,#4�(%#421&
)4)� ;50;6<

�#���&����  )���)/� V��(7<� FDHPA��*?<� FDP�� HPJVEA� PDH�� V�� S�� I�� HEJHPA��(?<
CDHJHSA��0&'<�IDEJHPA��&8<�HVDH��F��GJHPA��0&'<�HVDV��GJVHA�H�	*,*�VDHFJ
HS��VK��VSA�FDE��F<

�	���	/�VKH��VK��HHS��HGV��CHV��HSK��VKE<

�)���	�/� 	*2#4�%&-&�8(+.#*8504,#*� 14:(� 1&:(8,#*� 0.#=0*,4� 0�1&'� 142/14'X
	*2�0(/1*-&�370&)@14X�	*2#�%&-�#5>�.&,#2X



P���������

�.*�<.*,.*=?�.=�/72+-�TS�G<.�F��-*0F�>.*/72+-�T>.C�	)=CQ
�72*F)=?�1F)J+1)�<.*1�,@,.�:�J+D�/72+-�,.*�*H�F*;)

G<.�F�?�0F�-*�0.B�>.*/72+-�,.*�*H�	)=+H
6�'-�;/;

�9:� 7(0'&+?,#4� 1*2�;-($&-� /37*.&�� *%&� 	4:(� ?;8�';/#*-
.&%7*6D��(/2=�370&)*OM�#�/3(-450,(+6�*?%(�370&)*OM�#�/3(-450N
,(+6�+.#*1*�#�2197=+�0�,#5>�/17*5#6<��4�70450&�%(.#4'��21974��*,
'#-;)4��/=�370&274�8?*�?;80#�370&.#=0*,&5>�8(�+.#*1*�8(504/,4N
:(��,*1('#*/1�14�70450&��21974�+.#*1�'#-;)4��0-4�;50&,2#�#�0-4�'&+?#�
0-4�'(.&��/=�(%70&8?#.(+5#=�.�(50*5>��*,*��*�5#��21970&�)4�'#N
-;)=�#�37*21&2;)=�17*5=�/3(-450,(+6�0��#'�Q�(,#�,#4�3(/#*8*)=
	4:(��;5>*<� ��)4O?#�21(��;5>*��>7&/1;/(.4:(�,#4�'*��14,�,#4
)4/1�)4:(!<

"�"�"
�70&)*OM�14:(�+.#*1*�0*.#47*�.�/(%#4�3()@5#4�8(%74)�.(?#��*37(%*N

1&�#�0*;B*,#*��)*2#'#�(/(%&�%@8=54�.�>*7'(,##�0�(%45,&'�3(70=82#4'
70450&�8*70=�#,,&5><���14:(�3(.(8;��$4�(%45,&�3(70=842�,#4�3(0(/1*)4
.�>*7'(,##�0�0*/*8*'#��(/2#4:(�5>*7*2147;�#�2#47(.,#51.*��+.#*1�,#4
8*70&�?;8;��*M/2#4:(�/.=�370&)*O,#=��*�(%8*70*�,#=�)48&,#4�1&5>��21970&
'#-;)=�(%45,&�3(70=842<��.#*1(.#�.�/475;�/=�,#4370&)*O,#4�;/1(/;,2(N
.*,#�8(��(:*<�
2(7(�,#4�'*�370&)*O,#�'#@80&�,#'#��1(�(170&'&.*,#4
370&)*O,#�+.#*1*�0�2(,#450,(+5#�./2*0;)4�,*�.7(:(+6�.(%45��(:*<��4,*
370&)*O,#�04�+.#*14'�)4/1�0%&1�.&/(2*<

�#���&���� )���)/�H�
*'<�IDHG��VKA��/<�EGDHSJHGA�SCDVJVVA��*0,<
VDHJHVA�HHDG��HKA��*1<�HPDVPA��;2<�IDHEA�	*,�HFDHGA��0&'<�HVDVA�H��(7<
SDVGJCHA�V��&'<�CDVJIA�H�	*,*�VDHFJHS<

�	���	/�CHV��EI��GS��HKG��HHF��HPV��HGV<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�+.#*1(.&��50&�8;5>(.&X��?*N
504:(�1*2#'�%&-4'X��)*2#�/3(/9%�/#@�/1*-4'�1*2#'X�	*2#�%&-�.&,#2X



4���������

�J+G,.*�J+�.�J*2�>�;�>+� .�02,2*7*H.��2.�F1�H.�	)=*H.?
>.*>�;�>.)>+H.�<�/)G7)�18�>�7)�8�2:*;)� .�/72*<7)F>*;)?

H.B�2+�1FK7+H.� G<.*,.,.*� -�1)�G<.�F:��>�� G<.*,.*?
2�,@)<+<8-C,� 0:)<��=+<)F�

C	&	�-�4/27"�2.

�%(.#=02#4'�2*$84:(�80#452*��($4:(�)4/1�#/1(1,*�*21&.,(+6
.�/04704,#;� �7*.8&�Q�.�3(0.*?*,#;� ,*� +.#454,#4� )4)� +.#*1-;�
.�;170&'&.*,#;�)4)�.�50&/1(+5#�#�+.#454,#;<� �0&/1(+6�#�+.#454,#4!R
�(�1(�0,*50&X��(�0,*50&��$4�';/#'&�0.7*5*6�%*50,=�;.*:@�,*�/-(N
.*�$&.(1*� #�(/#=:,=6�8(2-*8,=� 0,*)('(+6��7*.8&�(7*0� /1*7*,,#4
#�.#47,#4�(50&/050*6�2*$8&�+?*8�%-@8;�,*1&5>'#*/1��:8&�1&?2(�/1*,#4
/#@�8?*�,*/�.#8(50,&�Q�50&�1(�%@80#4�%-=8�.�8(217&,#4��50&�.�,*N
/0&'�5(80#4,,&'�3(/1@3(.*,#;�?;%�7(0'(.*5>�Q�%&�50&/14�+.#*N
1-(��(/2#4)��7*.8&�'(:-(�+.#45#6��370&�'($?#.#4�'*-4)�3704/02(N
80#4��0*�3(+748,#51.4'�50&/14:(�#�/050474:(�5>*7*2147;<

"�"�"

1*7*)'&�/#@��(�#?4�1(�0*?4$&�(8�,*/��%&�,*/04�3(/1@3(.*,#4�,#4�/1*-(

/#@�:(8,4�,*:*,&�?;%�/02(8?#.4<��(.#,,#+'&�%&6�1*2#'#��)*2#'�%&-�,*/0
�*,�37040� 5#=:-4� 0**,:*$(.*,#4�.�50&,#4,#;�8(%7*<���:8&%&�.9.50*/
8(/1704$(,(�.�,*/�.*8&��1(�,#4�%&-&%&�(,4�.&,#2#4'�0-*�0�,*/04)�/17(,&�
*?4�0-4:(�/1*,;�/475�#�;'&/-9.�1&5>��21970&�8(/0;2;)=�/#@�.*8�.�87;:#5><
�*2�)*2�,*/0��*,��3(+798�0-4:(�(1(504,#*��3(.#,,#+'&�+.#45#6�)*2(�+.#*1-*
,*�1&'�+.#45#4��/1*7*)=5�/#@�%-(:(/-*.#6��*�,#4�/02(80#6<���)4$4?#�1(�+.#*1-(�
21974�(170&';)4'&�)4/1�0,#4,*.#80(,4�37040�80#45#�5#4',(+5#��'#4)'&�.�3*N
'#@5#�3(8(%,4�8(+.#*8504,#*�,*/04:(��*,*�#�)*2��,��:8&�%&-�(870;5(,&
37040�)48,&5>��/0;2*)'&�87;:#5>��2197&5>�'($4�%@80#4�,*/0&'�370&.#?4N
)4'�%-(:(/-*.#6�8(%7*'#�0#4'/2#'#�?;%�,#4%#*M/2#'#<

�#���&���� )���)/��B40<�FDH��VA��*1<�FDEFJEIA��;2<�PDVSJCPA�H��#(17*�VDHVA
F��()$<� CVDFA��*1<� FDHE�� HPA��B40<� FDIA��/<� VSDHA� CPDHKA� 	*,�HDGA� IDHVA
HVDEPA�V��(7<�EDPA�H��4/<�FDFA�H�	*,*�VDHK<

�	���	/�VSF��CHF��VG��CV��SV��HFF��VCK<

�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�0.#=0*,4�0�3(N
.&$/0&'�142/14'X�	*2#4�%&-&�.&,#2#�#�?425)4X



36���������

���>��H)<��/�8;�<��>.*,@�2�80F�<�02+,@�>.*�/),@)�2.I
��*�-*T�.�1FK7��-*0F��)J7��18�/)F72*J>*H8�2J8�)<�>.8?

�J+�J+:��/72+-*H>��0:8,@�-C,+H
F���-�;/41

�0-(.#42�'*)=5&�0-=�/2-(,,(+6�8(�(%'(.&�*/42;7;)4�/#@�/;N
'#4,#4'�1.#4780=5��$4�0*./04�,*?4$&�'9.#6�37*.8@�#�/1=8��9:�,#4
'#*-�,*�'&+?#��$4�'9.#4,#4�37*.8&�)4/1�(%'(.=��*?4��:8&�3(1@3#*-
(%'(.@�#�(/05047/1.(��)*2(�;50&,2#�5#*-*�#�8#*%-*��';/#*-�'#46�,*
'&+?#�.&3(.#480#� B*-/0&.4��,#437*.80#.4<��*2#4�',#4'*,#4� )4/1
%-@8,4<��%'(.*�)4/1�(%'(.=�%40�.0:?@8;�,*�1(�50&�'9.#�/#@�37*.N
8@��50&�B*-/0�#�1*2�)4/1�.#80#*,*�,#4�1&?2(�37040�37*.(��($4��*?4�1*2$4
37040�37*.*�?;80#�5&.#?#0(.*,&5><��%'(.=�)4/1�1(��5(�)4/1�.&3(N
.#480#*,4�.�#,14,5)#�/02(804,#*�87;:#4';��%40�.0:?@8;�,*� 1(�50&
1(�)4/1�37*.80#.4��50&�B*-/0&.4��*�37*.(�?;802#4�0:*80*�/#@�0�37*N
.4'��($&'��#$�/02(804,#4�87;:#4';�)4/1�0-4'<

"�"�"
�*�043/;5#4�/1(/;,29.�'#@80&?;802#5>�.3-&.*�2*$8*�'(.*��219N

74)�14,84,5)=�)4/1�8437*.(.*,#4�87;:#5>�3(8�.0:?@84'�B#0&50,&'��;'&N
/-(.&'��'(7*?,&'�#�74?#:#),&'<�#4?4�)4/1�1*2#5>�'9.<��7045#./1*.#*N
)=5�/#@�#'�3(.#,,#+'&�%&6�50;),#�#�(83#47*6�#5>�.3-&.<�	*2(�/9?�0#4'#
.&7*$*)'&�1&?2(�1*2#4�'&+?#��21974�0*37*.#*)=��2*7'#=�#�0*%403#450*)=
?;802#4�5#*-*��;'&/-&�#�/475*<�
-(.*�/=�,*).#@2/0=�3(1@:=�.�+.#45#4��*?4
,*)3(1@$,#4)/04� /=� 14� /-(.*��21974�.&7*$*)=�'&+?#��($4<� 	4$4?#� 1(� )4/1
'($?#.4��.&7*$*)'&�1&?2(�'&+?#��($4��21974�.�14,�/3(/9%�/1*,=�/#@�%-(N
:(/-*.#4M/1.4'�8?*�./0&/12#5>�8(%704�;/3(/(%#(,&5>�/475<

�#���&���� )���)/��/<�FDHKA�FVDEA�SCDSJGA�H��(7<�HFDCCA��B40<�FDC��EA
�(?<�CDIA�EDPA�H��4/<�FDHHA��(?<�CDHPA�F��()$<�PDP��SA��*?<�CDHP��HSA��70&3<
HFDSA��*1<�HVDCP��CSA��&1<�CDVA�	*2<�CDVJIA�EDHHA�H��#(17*�VDH<

�	���	/�HHP��HFE��VSF��HVV��EG��EE��VGP<

�)���	�/�	*2#�%&-�5>*7*2147�'()4)�'(.&�.�1&'�1&:(8,#;X��?*504:(�1*2
%&-(X�	*2#4�%&-&�)4)�.&,#2#X



33���������

��1F)1)�<.*1�>.*�>.*0.*�172+=��0<*;)?���.�2.*�2��H>C?�>.*
H)=*�J+D�8,2>.*H�H).H

?�'-�2;/48

�#4/#4,#4�270&$*�37040�,*/04:(��*,*�3(?4:*-(�,*� �)�	��	�
��&	�>� ���
�	�'���)���) (������'� (<��0&,#=5� )=� /3(1&2*-� /#@
0�0*087(+5#=��,#4,*.#+5#=�� 0-(+?#.(+5#=��.*?2=��3704+?*8(.*,#4'
#13<��04�/17(,&�1&5>��21970&�;.*$*?#�/#4%#4�0*� ?;8��($&��*�2197&'
,*/0��*,�� 50&1*)=5&� /475*�� 3(.#480#*-�� #$�3(5>(80=�(8� #5>�()5*�
8#*%-*<��82=8�3(/1@3;)4'&�.�14,�/*'�/3(/9%�.�)*2#�3(/1@3(.*-
,*/0��#/170��'($4'&�/-;/0,#4�/#@�/3(80#4.*6��$4�,*/04�270&$4�%@8=
3(8(%,4�8(�	4:(�270&$*<��@80#4�1(�(3(0&5)*�.(%45�34-,#4,#*�37040
,*/�.(?#�,*/04:(��)5*�.�,#4%#4��(3(0&5)*�.(%45�,*/04)�/-;$%&�,*
70450� 	4:(� /37*.&� #�+.#454,#*� +.#*1-*�� 0:(8,*� 0�0*70=804,#4'
,*/04:(��#/170*�#�(80*<

"�"�"
�70&$�(0,*50*�,#43('&+?,4�8(+.#*8504,#*��21974�';/#'&�37045>(N

80#6�3(850*/�,*/0&5>�;/#-(.*M�3(83(70=82(.*,#*�/.4:(�3(/1@3(.*,#*
0*/*8('�
-(.*��($4:(<��*2#4�3(/1@3(.*,#4��*�,#4�#,,4��(274+?*)=�/-(.*
 #80#4�0*�',=!<��:7(',*�.#@2/0(+6�,#4�3(/1@3;)4�1*2�,*.41�.�0.&2-&5>
(2(?#50,(+5#*5><��#40,*50,*�',#4)/0(+6� 50&,#� 1(�.�1*2#5>�(2(?#50,(N
+5#*5>�� ?450� 1&?2(�,#4?#50,#�,*+?*8(.5&� 	40;/*�3(/1@3;)=� 1*2�.�2*$84)
/&1;*5)#<��0*/*'#�1(�.&50473;)4�#5>�/#-&�8(�:7*,#5�.&170&'*-(+5#<��8&%&
,#4�/345)*?,*�3('(5��*,*��%40�.=13#4,#*��,#4�%&?#%&�08(?,#�,#4+6�/.(#5>
270&$&<�	4:(�3('(5��;80#4?*,*�#'�>(),#4�#�0�0*8(.(?4,#4'��0*5>(.;)=N
5*�#5>�(8�;3*82;��;170&';)4�#5>�.�/1*,#4�;50,#(/1.*<

�#���&���� )���)/��*1<�SDHC��HEA�IDHG��VKA�HKDCSJCGA�HCDEFJESA�HPDVEA
�;2<�HEDVP��VIA�HIDVIJCCA��0<�3<�VKDVVJVEA��0&'<�HEDHJHFDCA�H��(7<
GDVFJVSA��*?<�FDHP��HS��VEA�H��#(17*�VDHHJHP<

�	���	/�I��HHE��HCE��VSG��HPK��HE��PS<

�)���	�/��(�;50&,#-4'�04�/.(#'�270&$4'�.�1&'�1&:(8,#;�#�)*2�:(�,#(N
/-4'X�	*2#�%&-�.&,#2X



3E���������

��,.*7/�.<)G,.�<�02*-�/)0.���-,.*��802*�<�02*
?�'-�42/21

 ��5#473?#.(+6�,#45>�'*�8(/2(,*-&�;50&,42��$4%&+5#4�%&?#
8(/2(,*?#�#�0;34-,#��2197&'%&�,*�,#504'�,#4�/5>(80#-(!��.&)*N
+,#*��3(/1(-<� 	4/1�.#@5�(50&.#/1&'��$4�5#473?#.(+6�(%4)';)4
#�#,,4�-*/2#�5>*7*2147;�Q�0*2-*8*�3(/#*8*,#4�#5>�.�34.,4)�'#4N
704<��#473?#.(+6�?;8;��*M/2#4:(�';/#�%&6�3(370480(,*�37040
.#*7@��*�/1(3#4M�3(/#*8*,4)�5#473?#.(+5#�0.&2?4�)4/1�'#*7=�#?(N
+5#�3(/#*8*,4)�.#*7&<��>704+5#)*,#,��2197&�)4/1�,#45#473?#.&�#�,#4N
/3(2(),&��,#4�'*�.#*7&�.��*,*��:8&$�.�37045#.,&'�7*0#4�%&-N
%&�.�/1*,#4�(83(50&.*6��;B*)=5�.��*M/2#4� -*/2*.4�(%#41,#54
#�5042*)=5�,*�#5>�.&34-,#4,#4<��(�7(0/=8,&'�0*/1(/(.*,#;�3#?N
,(+5#�#�4,47:##�3(.#,#4,�0�0*8(.(?4,#4'�3(0(/1*.#6��*,;�/1*N
7*,#4�(�.&,#2#��50*/�#�3(7@�#5>�(/#=:,#@5#*<

"�"�"
�4,� 142/1� 3(.#,#4,�%&6� 1-;'*50(,&D�  �5#473?#.(+5#�.*/04)

0*5>(.;)5#4� 8;/04�.*/04!<� 
-(.4'� 	���&	���+�37041-;'*50(,(
.�1&'�142+5#4�:7452#4�/-(.(�(0,*50*)=54�������+�*�,#4����	�� ���D
����	�<�
1*-(+6� )4/1� /#-=�5>*7*2147;��80#@2#�21974)�37040�.&17.*-(+6
.�37*.&'�3(/1@3(.*,#;�.�17;8*5>��21974�/#@�3(:(8,#4�0,(/#��3(8=N
$*'&�,*37098�.�37*.(+5#��.0'*5,#*)=5�)48,(504+,#4�/*'(2(,17(N
?@<��0#@2#�14)�84B#,#5)#�,*/0�142/1�/1*)4�/#@�)*/,&<��*3(',#4,#4�	40;/*
0*5>@5*�,*/�8(�8=$4,#*�,*37098� #�7*8(/,4:(�0,(/04,#*�3704/0298
.�37*.&'�3(/1@3(.*,#;<�	48&,#4�.�.&,#2;�1*2#4:(�3(/1@3(.*,#*
%@80#4'&�.�/1*,#4�0*5>(.*6�/.()4�8;5>(.4�$&5#4<

�#���&���� )���)/��/<�CSDSJGA��*0,<�SDIA��74,&�CDVP��VSA��;2<�IDHFA
�0&'<�VDSA�FDC��EA�HVDHVA�HFDE��FA��*?<�PDGA��(?<�HDHK��HHA�H��4/<�HDCA
�&8<�PDHV��HFA�HKDCPA�HVDHA�	*2<�HDC��EA�FDS��I<
�	���	/�VPS��VF��FS��HCE��CKS��HSG��VKK<
�)���	�/��0&�.�1&'� 1&:(8,#;�%&-4'�5#473?#.&X�	*2X��?*504:(X
�)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



3L���������

�F)�-�1)�72*,2��)J7�?�.�-�1)�<�2.B,2>�?�;�+�J7�,.�
2;)�>.*�H.*021�-C

��-�2<</2

1*7*)'&�/#@��)*2�,*/0��*,��%&6�50&,#5#4?*'#�3(2();�#�3704%&N

.*6�04�./0&/12#'#�%7*6'#�.�)48,(+5#��;5>*��.�0.#=02*5>�3(2();<
�#45>�,*/0*�*21&.,(+6��,*/0*�.()(.,#50(+6�#13<��%@80#4�/2#47(.*N
,*�37045#.2(�.#4?2#4';�37045#.,#2(.#�#�./04?2#'�3704)*.('�:704N
5>;��-=50,#4�0�1&'#�.�,*/0&5>�50-(,2*5>��.�,*/0&5>�.-*/,&5>�;3*N
8-&5>�5#*-*5><��&��(7*0�./0&/5&�%7*5#*�� 0,*)80#4'&�8(/1*1450,#4
8;$(� 0*)@6� 8?*� 2*$84:(�.()(.,#504:(� 4?4'4,1;� ,*/04)� ,*1;7&�
.�/3(/9%�3(8(%*)=5&�/#@��*,;�#�0*17;8,#4,#4�8?*�2*$84)�,*/04)�'#N
-4)�#�3('(5,4)�545>&�.4�.0*)4',&'�%;8(.*,#;�/#@�#�50&,#4,#;�8(N
%704�./0&/12#'�?;80#('��:8&�'*'&�/3(/(%,(+6��*�/0504:9?,#4�8(N
'(.,#2('�.#*7&<

"�"�"
�7*5#*�.�1&'�142+5#4�,#4�/=�%7*6'#�5#4?4/,&'#��*?4�8;5>(.&'#��504:(

8(.(80#�,*/1@3,&�.47/41��./2*0;)=5��#$�/=�*,1&1&34'��*7(,*<�	48,(+6�1;
.0'#*,2(.*,*�)4/1�1=�/*'=�)48,(+5#=��(�2197=�'(8?#-�/#@�,*/0��*,��%&�./0&N
/5&�%&?#�)48,(��1*2�)*2��)5#45�#�
&,�/1*,(.#=�)48,(<��*�)48,(+6��(50&.#+5#4�
,#4�)4/1�)48,(+5#=�(/(%&�?;%�,*1;7&��?450�)48,(+5#=�.#*7&��,*80#4#��'#-(+5#
#�54?;��8?*� )48,4:(��)5*��3(8� )48,&'��*,4'� #�.� )48,&'�5>705#4<��(%7*
#�370&)4',*�)4/1�1*�)48,(+6<��*84,�0#4'/2#�0.#=042�,#4�'($4�%&6�0�,#=�3(N
79.,*,&���#45>�(,*�%@80#4�,*/0=�147*0�.�7(0.();�#�37040�5*-=�.#450,(+6
.�%-(:(/-*.#(,&'�;70450&.#/1,#4,#;<

�#���&���� )���)/��/<�FFDHEA�HHGDPCA��'<�CDCA��*?<�CDHPA��*1<�HIDVKA
VKDVFJVIA�VCDIA��;2<�VVDCVA�VEDHCJHFA�	*,�HCDCEA�HSDHH��VHJVCA��0<�3<
HDHEA�VDH��EV��EEJESA��0&'<�HFDHJSA�H��(7<�HDHKA�HKDHP��HSA�HVDHV��HCA
�*?<�VDGA�PDV��HKA��B40<�VDHEJVVA�FDV��HG��CKA�Y#?#3<�HDC��F��VSA�VDH��VA��(?<
VDVA� H��4/<� EDHIA��&8<�HKDVE�� VFA� HCDHA� 	*2<� FDHPA�H��#(17*�VDHSA�CDI�� GA
H�	*,*�CDHEA�EDS��HHJHC<
�	���	/�VC��P��GE��CVP��GF��CVV��HSK<
�)���	�/��0&�8(+.#*850&-4'�37*.8&�14:(�142/1;�.�1&'�1&:(8,#;X�	*2X
�?*504:(X���)*2#'#�.&,#2*'#X



3M���������

�J,)<�>.*�<�02*�H�-C,�/),2,.<*�H.B�2+�/);�>�H.?��J+
2�H.�0F�F*;)?�<�,2*H�<�0�/)H�<.�-C�-�1)�2:),2+S,K<?

�)J7+H�0.B�8,2+>1)H�<�02+H�/72+/�F78-C,?�,@<��.�.�	);�
<��2.*S�>�<.*�2*>.�A�	)D�F)�-*0F�:�01�?�-*T�.�1F)����
08H.*>.��	)=*;)�/)>)0.�V7�08>1.?�,.*7/.C,�J*2<.>>.*

2
�	�����4/24"�21

�(:=�(�,*/�27=$&6�0-4�3(:-(/2#�#�(%'(.&��*?4�./0&/5&��219N
70&�,*/� 0,*)=� #�'*)=� 0�,*'#�2(,1*21�3(.#,,#�,*�3(8/1*.#4�8(N
+.#*8504,#*� 37042(,*6� /#@� (�,*/04)� ?()*?,(+5#�.(%45�8(%7&5>
0*/*8��(�,*/0&5>�.&/#-2*5>��%&�/-(.*�,*/0&5>�;/1�#�7(0'&+?*,#*
,*/0&5>�/475�(7*0�,*/04�3(/1@3(.*,#4�%&-(�370&)4',4��*,;�*�1*2N
$4�370&,(/#-&�0*/050&1�	4:(�#'#4,#;�#�/37*.#4��%&��9:�'9:-�%&6
.&/-*.#*,&�37040��>7&/1;/*��8(�21974:(�,*?4$&�5>.*-*�#��79?4N
/1.(�,*�0*./04<

"�"�"
�*M/2#�?;8�50@/1(�)4/1�(%'*.#*,&�,#4/-;/0,#4<��(.#,#4,�.#@5�,#4N

;/1*,,#4�8%*6�(�1(��%&�/.&'�$&5#4'�,#4�8*.*6�3(8/1*.&�8(�0*70;19.<
�*.41��:8&�8(/0-(�8(�0*70;19.��,#45>�,#4�;/1*)4�.�37*.&'�3(/1@3(.*,#;�
,#45>�,*8*?�3(/1@3;)4�/0?*5>41,#4��34.#4,��$4�5>(5#*$�147*0�,#4�;8*)4�';
/#@�%-(:(/-*.#6� #,,&5>�/.&'#�8(%7&'#�;50&,2*'#�� 1(�39O,#4)��.��,#;
�>7&/1;/(.&'��:8&�?;80#4�%@8=�'#4?#�'($?#.(+6�0%*.#4,#*��370&3(',=
/(%#4�(�1&5>�8(%7&5>�;50&,2*5>�#�(170&'*)=�0�14:(�%-(:(/-*.#4M/1.(��5(
%@80#4�2(70&+5#=�8?*��(/2#4)�5>.*-&<��*/#4,#4��5>(6�%*780(�(39O,#(,4
.�2#4-2(.*,#;��.&8*�.148&�(%B#1&�3?(,<��?*14:(�80#@2;)'&��(:;�0*�370&N
.#?4)�5#473#4,#*�0-*�0�3(.(8;�,*/04:(�37*.4:(�3(/1@3(.*,#*<

�#���&���� )���)/�V��(7<�IDVHA��0&'<�HVDHSA�Y#?#3<�EDIA��4><�FDGA�H��#(17*
VDHFA�CDHCJHIA��*1<�FDHPA�	*,�HCDCE��CFA�H��#(17*�VDVKJVEA��0&'<�IDHSJ
HGA�V��&'<�VDHKJHVA��&8<�HCDHKJHE<

�	���	/�VGG��HCE��VKI��VVE��CKV��CHF��CVF<

�)���	�/��0&�(%5>(80(,(�/#@�04�',=�O?4�.�1&'�1&:(8,#;X�	*2�1(�0,(/#N
-4'X�	*2#4�%&-&�.&,#2#X



3N���������

�72*F)=�<+>.-�T,.*�2�/)G7)�18�.,@?�.�)�:C,2,.*�0.B?�HK<.
��>?���>.*,2+0F*;)�0.B�>.*��)F+1�-,.*?���!��<�0�/72+-HB

4
3��-�./28

	48&,#4�5#��21970&�+.#*8('#4�$&)=�.�70450*5>�8;5>(.&5>
(8-=504,#�(8�+.#*1*��*�0*�%7*5#�;.*$*)=�1&?2(�1&5>��21970&�;0,*N
)=�(%70402@�/475*�#�370&)@5#4�8(�7(80#,&��($4)��/3(12*)=�/#@�0�(3(N
0&5)=�'(7*?#/19.��?#%47*-9.�#�.&$/0&5>�27&1&29.��*�1*2$4�'*/�
21974�,#4,*.#80=�+.#*1-*��3(,#4.*$�(,(�3(1@3#*�#5>�5#4',(+6
Q�8(217&,*?,=�(7*0�./04?2=�#,,=<��&'�,#4',#4)��)4/1�1(�)48&,&
8(%7&�#�%403#450,&�/3(/9%�3(/1@3(.*,#*<���.#4?4�?43#4)�%&-(N
%&��:8&%&�1&?2(�37*.80#.#��07*4?#5#�%&?#�;0,*.*,#�0*�%7*5#��*�1&'
/*'&'�37*.80#.*�3/04,#5*�(880#4?*,*�(8�2=2(?;<

"�"�"
�(/2=�.(?=�)4/1��*%&�	4:(�?;8�%&-�(8-=50(,&�(8�./04?2#5>�0(N

%(.#=0*M� #�/&'3*1##�.(%45� #,/1&1;5)#� (7*0�37*21&2�� 3(0(/1*)=5&5>
3(8�2(,17(?=�/0*1*,*�#�3(/#*8*)=5&5>�)4:(�8;5>*�(7*0�(8�./39-80#*N
-*,#*�0�,#'#<��(�(0,*50*� (8-=504,#4�/#@!�(8�(%5(.*,#*�04�./0&/1N
2#'#�?;8O'#��21970&�+.#*8('#4�?;%�,#4+.#*8('#4�/=�/-;:*'#�/0*1*N
,*�#�#5>�8;5>*�(7*0��(�#?4�1(�'($?#.4�� (8-=504,#4�/#@!�(8�)48,(504N
,#*�/#@�0�,#'#<��1*2#�/3(/9%�.�.#4?2#'�/1(3,#;�;,#2,#4'&�/2*?*,#*
/#@�./0&/12#'��5(�,#450&/14<��9$�0�14:(��$4�50*/*'#�';/#'&�3(0(N
/1*.*6�.�/*'(1,(+5#X��($4'&�370&,*)',#4)�3(5#4/0*6�/#@� 1=�'&N
+?=��$4��*,�3(/#*8*-�14�/*'4�8(+.#*8504,#*�37048�,*'#��$4��9:�,*/
370&)';)4�#�,*'�1(.*70&/0&<���1(�.&,*:7*80*�./0&/12#4�/17*1&<

�#���&���� )���)/�E��()$<�HPDVH��VPA��087<�HKDHHA��/<�FKDFA��70&3<
GDPA��0*)<�IDHHA�FVDHHA�	47<�FHDP��GA��0<�3<�VDEKA�V��(7<�PDHEJHPA��B40<
FDHHA��%)<�HIDE<

�	���	/�HGP��VHC��VVP��VGG��CKC��CKF��HEF<

�)���	�/��0&�.�1&'�1&:(8,#;�8(2(,&.*-(�/#@�.4�',#4�80#4-(�(50&/0N
50*,#*X�	*2X���)*2#'#�.&,#2*'#X



35���������

��>��)���H),+��8�)<.�0<)-*H8I���>�JB�2.*�J:);)0:�<.:
�8�)<.�0<*H8�<�/)1)-8

��-�41/22

	4$4?#� 37045>(80#/0�379%&� #�3(2;/&��21974� )4/14+�.�/1*,#4
0.*?50&6�� *�21974�.�1.&'�5>*7*214704�.&7*%#*)=�5#473?#.(+6�
8(+.#*8504,#4��%7*147/2=�;3704)'(+6��/&'3*1#@�#�'#-(+6��5#4/0
/#@� #�0*,(+�80#@250&,,=�'(8?#1.@��(54,#*)=5��(/2#4�'#-(/#47N
80#4�#�3('(5<�	4+?#�1.()4�379%&�/=�5#@$/04��,#$�'($4/0�0,#4+6
#�'(:-&%&�5#@� 0-*'*6�� /2#47;)� /37*.@�8(�.#4?2#4:(��(/#5#4?*
%704'#(,��3(37(+��(�(�3('(5�.�,#4/#4,#;�14:(��5(�'(:-(%&�%&6
8?*�5#4%#4�8(%74��(�;.(?,#4,#4�(8�14:(�./0&/12#4:(��5(�,#4�%&N
-(%&�8?*�5#4%#4�8(%74�#�'(:-(%&�5#�0*/02(80#6<

"�"�"
�(5��)*2=��*,�8*)4�
.4';�?;8(.#��)4/1�'(5=�8;5>(.=��)4/1�/#-=

5>*7*2147;��80#@2#�21974)�?;8��*M/2#�'($4�.4�./0&/12#5>�(2(?#50,(N
+5#*5>�50&,#6� 	4:(�.(?@<��*37*.8@��5>.*?4%,*� )4/1� 1*�'(5<�
-(.(
�($4��/1(/(.,4�8(�,*/0&5>�(3*170,(+5#(.&5>�/&1;*5)#��1(�+7(842�0�3(N
'(5=�21974:(�(,*� )4/1�;80#4?*,*<� �'�'(5,#4)/0&�/1*)4�/#@� ?;8��($&�
1&'�%*780#4)�)4/1�%-(:(/-*.#(,&�0*34.,#4,#4'��21974�;80#4?*�#�3(',*N
$*�3(29)<�	*2�7042*��21974)�/047(2(+6�#�:-@%(2(+6�0.#@2/0*�/#@�.�'#*N
7@�)*2�-=50=�/#@�0�,#=�#,,4�3(1(2#��1*2�3(29)�?;8;��($4:(�/1*)4�/#@�:-@%N
/0&��/047/0&�#�34-,#4)/0&�80#@2#�3(.#@2/0*,#;�/#@��(/2#5>�8*79.<��-(N
:(/-*.#(,&�?;8��2197&�	4>(.@�'*�0*�/.4:(��(:*R

�#���&���� )���)/��)(%�CEDGA��/<�HIDC��CPA��0*)<�VPDC��HVA�VSDFA�VIDHVA
�B40<�HDHGA�CDS��HPA��(?<�HDVGA�VDHVA�Y#?#3<�EDS��GA��*1<�HHDVIJCKA�	*,
HEDH��VSA��0&'<�FDHA��(?<�CDHF<

�	���	/�H��VEG��VEE��VPP��VFV��GC��HPE<

�)���	�/��0&��9:�%-(:(/-*.#-�',#4�.�1&'�1&:(8,#;�'(5=�#�3(2(N
)4'X�	*2X��7040�5(X���)*2#'#�.&,#2*'#X



3O���������

�@7+0F80�H.B�2+�<�H.?�>��2.*-��)>��,@<�:+
3�&-�2/48

�*$84�37*.80#.4�80#452(��($4�';/#�'#46�(274+?(,&��.-*+5#.&
/(%#4��5>704+5#)*M/2#�5>*7*2147��2197&�,#4�)4/1�;0*?4$,#(,&�.�/.4)�4:N
0&/14,5)#�(8�8;5>(.4:(�$&5#*�)*2#4:(2(?.#42�#,,4:(�5>704+5#)*,#,*<
�;/#�(,(�04�
-(.*��7*.8&��:-(/0(,4:(� #�84'(,/17(.*,4:(�37040
3(/1@3(.*,#4�#,,&5>�5>704+5#)*,��370&/.(#6�/(%#4�14�0*/*8&�$&5#*��21974
8*80=�';� 17.*-&�5>*7*2147�� )4:(�.-*/,=�8;5>(.=� #,8&.#8;*?,(+6<
�;5>(.*�#,8&.#8;*?,(+6�2*$84:(�3(.#,,*�%&6�1*2�/1*-*�#�(274+?(,*�
$4�:8&%&�,*.41�;'#-(.*,&�%7*1�?;%�/#(/17*��2197&5>�8;5>(.&'�$&N
5#4'�,*�3(50=12;�2*7'#?#+'&�/.()4�8;5>(.4�$&5#4��21970&�8(37(.*N
80#?#�,*/�8(�;8(/2(,*?4,#*�5>*7*2147;��;3*8?#�U5(�08*,#4'��3(/1(-*
)4/1�'($?#.4���&8<�PDEJPA��*?<�HDIW��.�8*?/0&'�5#=:;�3(.#,,#+'&�$&6�
08(?,#�8(�370&/.*)*,#*��;5>*��7*.8&<

"�"�"
 �>7&/1;/�.�.*/!�U.48-;:�(7&:#,*-;W��1(�,(.4�/1.(704,#4��21974�.4N

8-;:�(%#41,#5&�'#*-(�%&6�.�/475*5>�#�;'&/-*5>�)48,(/142�/3-(80(,&5>�0��;N
5>*�.�#42;��.*,:4?##�� ;80#4?*)=5� /475;� #�;'&/-(.#�,(.&5>�08(?,(+5#
.�0*274/#4�8;5>(.&'<��#*-(�1(�%&6�+.#@14�3('*0*,#4��/3(/(%#=54�8(�0#4'N
/2#5>�#�,#4%#*M/2#5>�;70@89.<�	4/1�1(�1*)4',#5*��(:*��1*)4',#5*�3(,*8�./04?N
2#4�1*)4',#54��#$��>7&/1;/�'#*-�/#@�/2-*8*6�0�.#4?;�50-(,29.��0�	40;/*�Q
�-(.&�#��(+5#(-*�Q�50-(,29.��#*-*<�0,#(/-&��5>.*?4%,&��+.#@1&�#�,#4N
%#*M/2#�)4/1� 14,� �>7&/1;/�.�.*/!<��(/#*8*,#4��(�%&-(�3(8/1*.=�,*80#4#
5>.*-&��370483-*1=�80#480#51.*�Q��(/2#'�/4754'�#�;'&/-4'��50@+5#=�14:(
80#480#51.*�(%#45*,4:(�+.#@1&'<

�#���&���� )���)/��*1<�CDHPA��0<�3<�HKDCIA�VDHJEA�HKDEFJESA�V��(7<�HDVHA
H�	*,*�VDVK��VSA�H��(7<�HVDHV��HCA�HFDVCA��*?<�CDHP��VGA��B40<�EDHC��VC��VEA
�(?<�HDVCA�H��#(17*�EDHCA��&8<�CDHEA��0&'<�IDHKA�	*,�HEDHGA�HSDVC��VEA��*?<
VDVKA�Y#?#3<�HDVHA�V��(7<�EDHPA��B40<�CDHPA�	*,�HFDVJSA��0&'<�HVDE��FA�H��(7<
HDCKA��0&'<�PDCA�HCDHEA��*?<�CDVP��VSA�V��(7<�FDHSA��(?<�CDHKA��0&'<�IDE��F<
�	���	/�FI��VH��VC��VS��HSK��SV��CHK<
�)���	�/��(�14,�142/1�0,*50&-�8?*�',#4�.�1&'�1&:(8,#;X��)*2#5>�(2(?#50N
,(+5#*5>X���)*2#'#�.&,#2*'#X



3P���������

�J�.,2*�H)-*�/K-�2.*�/72*��F)JC?�����H�,.�)�/),2+>.*>.*
4
����-�<</2;

�9:�)4/1�0*./04�(%45,&�04�
.&'�?;84'<��,�0*./04�'&+?#
(�,*/��50;.*�,*8�,*/0&'#�#,1474/*'#��/1704$4�,*/�37048�,#4%40N
3#4504M/1.*'#�� 0*(3*17;)4�.�70450&�8;5>(.4� #�8(504/,4�� 50&1*
.�,*/0&5>�/475*5>��8(/1704:*�2*$8&�(87;5>�'#-;)=54:(�370&.#=N
0*,#*�8(��#4:(��2/01*-1;)4�.3-&.&�.(29-�,*/�8?*�,*/04)�2*7,(+5#
#�(50&/050*,#*�#�/-&/0&�,*)/-*%/04�.(-*,#4�(�3('(5��/&'3*1#@�?;%
/3(-450,(+6�0��#'<��,�,#:8&��*,#�,*�5>.#?@��,#4�3704/1*)4�50;N
.*6� 50&�.0&.*'&��(�3(850*/�37*5(.#1&5>�8,#�� 50&�3(850*/
/3(2(),&5>�,(5&<�	*2�%-(:(/-*.#(,*�)4/1�+.#*8('(+6�1*2#4)�/1*N
-4)�.#47,(+5#R��*8,4�37*.80#.4�80#452(��($4�,#4�)4/1�3(0%*.#(N
,4�14:(�8(.(8;�;/&,(.#4,#*<

"�"�"
�%?#504��*M/2#4�37048/1*.#*�	4:(�-*/2@<�	4:(�,#4-*/2*�.�/1(/;,2;

8(�7(80*);�?;802#4:(�%&-*�(2*0*,*�37040�(8.7954,#4�/#@�37040��#4:(�(8
?;802(+5#<���2#48&��*M/2*�-*/2*�3(.795#�8(�50-(.#42*��	4:(�(%?#504�%@N
80#4�37('#4,#(.*-(�;3704)'(+5#=��;087(.#4,#4'�#�%-(:(/-*.#4M/1.4'<
�%45,#4��*,�;80#4?*�-*/2#�
.4';�?;8(.#��)*2(�)4:(�/0504:9?,4)�50=/12#<
�40�.0:?@8;�,*�79$,4�%7*2#��3(/#*8*,#4�)4)�50&,#�,*/�,#40'#47,#4�%(:*N
1&'#<�	4:(�-*/2*�0*34.,#*�,*/��$4�3(2(,*'&�,*/0&5>�8;5>(.&5>�,#4N
370&)*5#9-��3(�0.&5#@/1.#4�%@80#4'&�%-(:(/-*.#4,#�5>*,*,4)/2#'�(83(50N
,#4,#4'�.#450,4:(�3(2();�.(?,4:(�(8�:7045>;�� %-@8;�� /*'(?;%/1.*
#�+.#*1(.(+5#�*�34-,4:(�'=87(+5#��/37*.#48?#.(+5#��'#-(+5#��'(5&�#�/3(N
/(%;�'&+?4,#*�2*14:(7#*'#��79?4/1.*�Q��(/2#'�#84*-4'�37*.80#.4:(
(83(50,#4,#*<

�#���&���� )���)/��/<�FDHCA�HHDSA�EHDHV��HCA�HKVDHEA��70&3<�HPDSA��045><
CGDVGA��;2<�VDFVA�	*,�HEDHPJVCA��0<�3<�HKDCFA��B40<�HDPA��&8<�EDHEJHPA
H��#(17*�VDG<
�	���	/�EP��VIC��VCF��PI��VEE��GE��HSG<
�)���	�/�	*2#4�8(+.#*8504,#*�0��(/2=�-*/2=�#�(83(50&,2#4'�.��(:;�'#*N
-4'�.�1&'�1&:(8,#;X��(�;50&,#-4'��%&�)4�(170&'*6X�	*2�)4�.&2(70&/1*-4'X



34���������

�)G<.BD=*�-*�<�/7�<�2.*�F<)-*-I�0:)<)�F<)-*�-*0F�/7�<�C
6���28/28

�*/0��*,�0*./04�-=50&�3(/1@3�#�7(0.9)�.�,*/0&'�8;5>(.&'
$&5#;�0�(170&'*,=�37040�,*/��7*.8=�(7*0�3(/-;/04M/1.4'�.(%45
,#4)<��*$84�80#452(��($4�3(.#,,(�/17045�/#@�,*;2��21974�;170&';)=�
#$�/=�.&$/04�,#$�
-(.(�#�$4��>7&/1;/��50&�14$��;5>��.#@1&��3704'*N
.#*�8(�1*2�0**.*,/(.*,&5>�5>704+5#)*,�,#40*?4$,#4�(8�
-(.*��(N
$4:(<��*2#�/1*,�7(0.#)*�8;5>(.=�3&5>@�(7*0�5>4-3?#.(+6�#�/37*.#*�
$4�(/1704$4,#*� #�,*3(',#4,#*��#/'*��.#@14:(�/1*)=�/#@�,#4/2;1450N
,4��3(,#4.*$�0.#480#(,4� )48,(/12#�('*'#(,4�/=�'&+?=��$4�'*)=
.&$/04:(�,*;50&5#4?*� 0*'#4/02;)=54:(�.�,#5><�
0*1*,�2(70&/1*
0�1&5>�0-;804M��37(.*80=5�0.#480#(,&5>�8(�3(88*,#*�/#@�)4:(�.(?#<

"�"�"
�(+.#@54,#4�(8-=50*�50-(.#42*�(8�:7045>;��%-@8;��/*'(?;%/1.*�(7*0

+.#*1(.(+5#�#�37040,*50*�:(�8(�/-;$%&��*M/2#4)<��'#*7@�7(0.();�3(N
+.#@54,#4�;170&';)4�,*/04�.(?4�'*71.&'#��(B#*7(.;)4�,*/04�5#*-*��*,;
#�50&,#�,*/04�5>*7*2147&�3(8(%,4�8(�	4:(�5>*7*2147;<�
-(.(�,*/�;+.#@N
5*��,*)3#47.�37040�.&37*5(.&.*,#4�.�,*/0&5>�/475*5>�3(+.#@5*)=54)
.#*7&�#�'#-(+5#��37040�5(�;08*?,#*�,*/�8(�37048/1*.#4,#*�/*'&5>�/#4%#4
�*,;�)*2(�(B#*7&<��(,1&,;;)4�1(�80#4-(�37040�0*3(50=12(.*,#4�.�,*/�7(0N
.();�,(.4:(�/475*��;'&/-;�#�.(?#�*�1*2$4�37040�;08(?,#4,#4�,*/�8(�3(N
+.#@54,#*�/#@�,*�+'#476��5(�)4/1�'($?#.4��:8&�?;802*�.(?*�.�,*/�)4/1�;170&N
'&.*,*�.�/1*,#4�+'#475#��*��(/2*�.(?*�($&.#(,*<��*?4)�37(.*80#�80#4N
-(�37040�3(%;804,#4�,*/04:(�.07(/1;��(50&/0504,#*��.0'(5,#4,#*�#�079.N
,(.*$4,#*�,*/<��0;34-,#*�14,�37(54/�;8(/2(,*?*)=5�,*/�Q�*�1(�./0&/1N
2(�37040�3(/-;:@�	40;/*<

�#���&���� )���)/�	47<�HDFA��0<�3<�VPDHS��HIA��0&'<�HFDHPA�H��(7<�HDV�
CKA�PDHHA��*?<�VDVKA�PDHEA��B40<�HDC��EA�CDHGA�EDS��HVJHPA�FDVFJVSA��(?<
VDHHA�H��4/<�EDC��EA�FDVCA�V��4/<�VDHC��HEA�V��&'<�VDVHA��&8<�VDHH<
�	���	/�EG��E��ES��SI��HGP��HGI��VPS<
�)���	�/��(�14,�142/1�(0,*50*-�8?*�',#4�.�1&'�1&:(8,#;X��)*2#5>�(2(N
?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



E6���������

��1�HK<.�)>�>�-�)0F)->.*-02+� .�>�-<+=02+?�1FK7+�H.*021�
<�<.*,2>)G,.?���G<.BF*�-*0F� .H.B�-*;)U�!�?�1FK7+�H.*021�H�>�

<+0)1)G,.�>��H.*-0,8�G<.BF*H� AAA�)=+<.�-C,��8,@�
/)1)7>+,@?�)=+<.�-C,� 0*7,*� 017802)>+,@

@���-�78/27
�*'#@1*)'&�0*./04��$4��*,�,#:8&�,#4�:*780#�0-*'*,&'�#�/27;/0(,&'

/4754'��$4�:(�,#:8&�,#4�(817=5#<��7041(��%40�.0:?@8;�,*�1(��(�)*2#4�17;8,(N
+5#�'(:=�/#@�3(12,=6�,#421970&�0�?;8;��($4:(��)4+?#�)48,*2�/1.#4780=��$4
37*:,=�/3(-450,(+5#�0��*,4'�#�3704%*504,#*��)4+?#�/475*�1*2#5>�/=�/27;/0(N
,4�#�0-*'*,4��,#45>�,#4�7(03*50*)=��?450�3*'#@1*)=��$4��9:�#5>�;%403#450&-
37040�0*/-;:@��>7&/1;/*��2197*�3(0.*?*��;�370&)=6�#�;/37*.#48?#.#6�8*7N
'(�(8�:7045>;�1&5>�./0&/12#5>��21970&�370&5>(80=�8(��#4:(�37040�	40;/*
Q�37040�.#*7@�.�	4:(�274.<��#��5(�'*)=�0-*'*,4�#�/27;/0(,4�/475*�0�3(N
.(8;�/.(#5>�:7045>9.��,#45>�.#480=��$4�,#4�3(34-,#?#� :7045>;�,*�+'#476!�
3(,#4.*$�/1*,�#5>�/475*�14:(�8(.(80#��)*2�(�1&'�(+.#*850*��3(/1(-D� �?N
%(.#4'�,#4�'($4%,4� )4/1\�*%&�/#@�0*+�(8,(.#?#�2;���'� 	�!��5#�21970&
3(34-,#?#�:7045>�,*�+'#476<

"�"�"
	4>(.*�)4/1�.0,#(/-&�.�
.4)�(/(%#4��5>*7*214704��3?*,#4�#�80#4-*5><��,�)4/1

,#4/2(M50(,&�.�
.&'�.&.&$/04,#;<��>(5#*$�)4/1�,*).&$/0&�04�./0&/12#5>�3(0(N
/1*-&5>�#/1(1��1(�)48,*2�79$,#�/#@�%*780(�(8�.#4?2#5>�/3(+798�?;80#�#�;3*8-&5>�*,#(N
-9.<��#4.#4?;�0�1&5>�3#47./0&5>��*�$*84,�0�87;:#5>�,#4�0,#$*�/#@�8(�#/1(1�,#$/04:(
/1*,;��/0504:9?,#4��%&�)4�3(8,#4+6�.�/475;�#�;'&+?4<�/04?2#4�3(/1@3(.*,#4�	4>(N
.&�0�2(,#450,(+5#�(8,(/#�/#@�8(� #/1(1�,#$/0&5>��3('#'(�1(��,�0�370&)4',(+5#=
;$&.*�
.4)�3(0&5)#���;5>*���?*,;�#�80#4-�(7*0�.-*/,(+5#�,*�70450�/27(',&5>�#�/27;N
/0(,&5><��,�1*2$4�8*)4�,*�+'#476�
.&5>�?;802#5>�/&,9.�8?*�#5>�%-(:(/-*.#4M/1.*<
�80#4�'($,*�0,*?4O6�87;:#4:(�1*2�:(8,4:(X��(8,&�)4/1��,�.#*7&��'#-(+5#��3(/-;N
/04M/1.*��.80#@50,(+5#��5>.*-&��/-;$%&�#�.#47,(+5#<

�#���&���� )���)/�F��()$<�HKDHSA��/<�IDHKA�FSDPA�GSDV��P��GA�HEFDF��HH��HVA��0*)<
VDHKA�PDH��CA�CFDVA�045><�HDVPJVIA�H��()$<�HGDHPA�V��()$<�HFDHCA�VVDVSA�CEDP��SA
E��()$<�HEDHIJVKA�
@80<�VDHIA�V�
*'<�HVDHCA��087<�GDG��HCA��4><�GDHS��VSJCHA��)(%
CCDHEJCKA��/<�CKDPA�CVDH��V��FA�IFD�HHA�HKCDC��IJHE��HSA��*1<�HIDHHJHE��VCJVSA
�;2<�HDFK��SS��SIA��B40<�VDEJSA��&8<�EDHPA�H��#(17*�CDI��HFA�H�	*,*�HDG<

�	���	/�HSP��PI��PS��PC��HVH��VIP��VGC<
�)���	�/�	*2��9:�(2*0*-�'#�.�1&'�1&:(8,#;�
.()=�-*/2@X�	*2�)=�370&)=-4'�#�.&2(N
70&/1*-4'X�	*2#4�%&-&�.&,#2#X



E3���������

�@)DJ+H�F*=�,@)�2.:�<��)�.>.*�,.*>.��GH.*7,.?�>.*
JB�B�0.B�J�:�2:*;)

��-�4</;

�.54�0�37*.80#.4:(��*M/2#4:(�/1*8*�,#4�%()=�/#@�0-4:(��3(,#4N
.*$�3(/#*8*)=��*M/2=�-*/2@<��*,�)4/1�0�,#'#��)4/1�3(�#5>�/17(,#4��(2*0;N
)=5�
.()=�-*/2@�.�370&3#/*,4)�#'�54,#4�(82;3#4,#*<�	4/1��,�0�,#'#�1*2N
$4�37040�
.()4�/-(.(�(%#41,#5&�Q�37040�
.()4�0*34.,#4,#4��$4�+'#476
,#4�(0,*50*�0*:-*8&�$&5#*��?450�)48&,#4�,#40*2-95(,&�/4,�.�	40;/#4��*$
8(�0'*71.&5>./1*,#*<��9$�.#@5�80#.,4:(��$4�(,4�'(:=�37045>(80#6
37040� 1@�8(?#,@�5#4,#*� +'#475#� +3#4.*)=5� #�1.(70=5�.�/.&5>�/475*5>
'4?(8#@�8?*��*,*��.(-*)=5�0�:-@%#�/.&5>�8;/0��5*-&'�/.&'�)4/14/1.4'�
%&�/-*.#6��5>.*?#6�#�3(.#@2/0*6�.#4?2#4�#�+.#@14�#'#@��4:(��2197&�,*/
;'#-(.*-� #�(82;3#-�87(:(54,,=�27.#=�,*/04:(�87(:#4:(��82;3#5#4?*
*�1*2$4�3(.(-*-�8(�80#480#51.*�0��#'�.��79?4/1.#4<

"�"�"
�=�8(?#,=�5#4,#*�+'#475#�)4/1�/1*,�37042?4M/1.*<��#4M�+'#475#�#80#4�37048

,#=� U+'#475#=W�.�:7045>;��%-@80#4��84:7*8*5)#�� /';12;��0'*71.#4,#;��%9?;�
5>(7(%#4��/17*1*5>��0*.(8*5>�#�;'#47*,#;��0*5#4,#*)=5�1@�8(?#,@<��7040�1@�5#4',=
8(?#,@�37045>(80#'&�(8�,*7(80#,�*$�8(�+'#475#<��:7(',*�.#@2/0(+6�3704N
5>(80#�37040�,#=�.�/17*5>;��*�8(5>(80#�8(�)4)�2(M5*�.�7(03*50&<��0#45#��($4
'*)=�.�14)�8(?#,#4�%-(:(/-*.#4M/1.*��21974�#'�;'($?#.#*)=�(8.*$,4�#�/3(N
2(),4�0,(/04,#4�)4)�/;7(.(+5#<�/04?2#4�0-(��21974�#5>�8(/#@:*��8(1&2*�1&?2(
#5>�?;802#4)�,*1;7&<��5>�,(.4�/475*��;'&/-&�#�.(?4�/=�0*%403#450(,4��3(,#4N
.*$��9:��#5>�3('(5,#2��/37*.#*��$4�./0&/12#4�70450&�3('*:*)=�#'�2;�8(N
%74';��8*)=5�,*80#4)@�.#450,4:(�.&0.(?4,#*�(8�./04?2#4:(�0-*�.�0'*7N
1.&5>./1*,#;<��?*14:(�,#4�%()=�/#@�0-*��:8&�0,*)8;)=�/#@�.�14)�8(?#,#4<

�#���&����  )���)/� �)(%�CDHCA� HEDV�� F�� SJHV�� HC�� HE�� HGJVHA� HSDHCJHPA
VHDVCJVP��CV��CCA�CIDHSA��/<�CDSA��0&'<�FDHV��HE��HSA��0<�HCDHEA�H��(7<
HFDVHJVC��VP��EHJFIA�H��4/<�EDHCJHSA��%)<�HDHIA��0&'<�HEDIA�Y#?#3<�HDVHA
�&8<�HCDHEA��/<�VSDHA�FPDF��HVA�HHIDPA�EEDVKA��0&'<�IDHF<
�	���	/�VIE��PC��IS��GC��HCS��VFV��CCK<
�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*�.�'&+?�0*5&1(.*,4:(
142/1;X�	*2�)4�370&)=-4'X�	*2#4�%&-&�.&,#2#X



EE���������

���F)��)J7)�2.*-0F<)�.�H.:)0.*7�2.*�F<*�/K-�C�2��H>C�/)
<02+0F1.*��>.�=+<)F��H*;)?���JB�B�H.*021�:�<��)H8

��S01.H�>���:8;.*�,2�0+
��-�4</.

�(%7(80#4)/1.(�#�'#-(/#4780#4��2197&5>�/3(80#4.*'&�/#@�.��79N
?4/1.#4��'*)=� /.9)�3(50=142� );$� 1;1*)�� *�1&'�/*'&'�3(.#,,&�%&6
54,#(,4<��*$8&��21(�,#5�,#4�.#4�(�7*8(+5#�.��*,;�.�1&'�$&5#;��,#4
%@80#4��(50&.#+5#4��370&:(1(.*,&�8(�7*8(+5#��*M/2#4)�.��79?4/1.#4�
,#40*?4$,#4�(8�14:(�)*2#4�%-(:(/-*.#4M/1.*�#�7*8(+5#�'($4�(170&'*6
3(8� 70=8*'#��79?4/1.*�3(850*/�#42;��&/#=5?45#*<� �/1,#4)4�.#@5
7*8(+6��2197*�)4/1�;80#4?*,*�.#47,&'��*,;�)48,(/12('��*�2197*�,#4
)4/1� 5>.#?(.=� 7*8(+5#=� 0.#=0*,=�0�3(50=12(.&'�370&)@5#4'��*,*
#�3(+.#@54,#4'�/#@�	4';<��*�8(%7(80#4)/1.(�#�'#-(/#4780#4��*M/2#4
,#4�3(.#,,(�/#@�3*17046�)*2(�,*�5(+��5(�,*?4$&�8(�8*?42#4)�3704/0-(N
+5#��*?4�3(.#,,(�/#@�)4�;0,*.*6�#�(54,#*6�)*2(�70450&�147*O,#4)/04<
�(80#4,,*�8(%7(6�#�'#-(/#4780#4��($4�1(.*70&/0=�,*'��(8+.#4$*)=
,*/��.0'*5,#*)=� #�%-(:(/-*.#=<

"�"�"
�(/2#4�8(%7(80#4)/1.(�#�'#-(/#4780#4�%-(:(/-*.#=�,*/04�,(.4�;'&N

/-&�#�50-(.#4504M/1.(��5>(5#*$�8(%7(80#4)/1.(�1;�.&'#4,#(,4�(8,(/#�/#@
%*780#4)�� 5>(6�,#4�.&-=50,#4��8(�,*/0&5>�8;5>(.&5>�370&.#?4)9.��3(8N
50*/�:8&�'#-(/#4780#4�(8,(/#�/#@�7*504)��5>(6�,#4�.&-=50,#4��8(�370&.#?4N
)9.�,*/04:(�50-(.#4504M/1.*<��(/#*8*,#4�#5>�)4/1�5>.*?4%,&'�370&.#?4N
)4'��,#4�37040�50@+6��*?4�37040�5*-=�,*/0=�3(879$�8(��79?4/1.*<��#4�.=13N
'&�*,#�,*�5>.#?@�.�.#47,(+6��*,*�.�;80#4?*,#;�,*'�.�0;34-,(+5#�-*/2#�
'#-(/#4780#*�#��7*.8&�3(1704%,&5>�,*�,*/0=�5*-=�3(879$<��,�,*/�,#:8&�,#4
0*.#480#4��,#4�(3;+5#�?;%�0*3(',#<���2#48&�8(.#480#4'&�.#47,(+5#�*$�8(
2(M5*��,*/0&'�.#450,&'�;80#*-4'�%@80#4�50-(,2(/1.(�.�7(80#,#4��($4)<

�#���&���� )���)/�V��()$<�HFDHCA�VKDPA�CCDHGA�CEDPA�V��7(,<�FDHCA��4><
GDHS�� VSJCHA��/<� VCDHJFA� CCDFA� SCDHA� HKCDHJHSA� 	*2<� HDHSA� 	*,�HEDV�� CA
�B40<�VDHGJVVA�H��#(17*�VDF<
�	���	/�VII��HH��EF��EP��HSP��GV��FI<
�)���	�/�	*2#4�8(+.#*8504,#*�14:(�1&:(8,#*�'#*-&�0.#=042�0�1&'�142/14'X
	*2�)4�370&)=-4'X��04:(�8(2(,*-&�.4�',#4X



EL���������

80.�:*H�<�H�/.0�D?�>�/)H.>�-C,?�.=J+G,.*�J)-)<��.
)�<.�7B�7�2�G<.BF+H�/)��>C

6��-�<

�*/0�8(%7&�%9)�.#*7&�3(?4:*�.�0,*50,4)�'#4704�,*�%7(,#4,#;
37040�,*/�
-(.*��($4:(��5(�1*2$4�(%4)';)4�%7(,#4,#4�5>*7*2147;
�(/2#4:(<��(�(0,*50*�,*/0=�5>@6�/1*,#*�370&��7*.80#4�0*�./04?2=
54,@�#�37045#.2(�2*$84)�?#50%#4�,*3*/1,#29.�Q�37045#.2(�.#4704N
,#('� #�14(7#('� ?;802#'�� B*-/0&.#4�37048/1*.#*)=5&'�0.#*/1(.*N
,#4�.#4?2#4)�7*8(+5#��)*2=��*,�#��3(/1(-(.#4�(:-(/#?#��*�2197*�80#@2#
�(:;�%@80#4�)4/0504�:-(/0(,*�./0&/12#'�?;80#('<��3(/1(-�.&7*0#-
1(�,*/1@3;)=5(D� �4'�)4/1�.&/1*.#(,&�2;�(%7(,#4��.*,:4?##!<��&
14$�,#4�'($4'&�7(%#6�,#5�#,,4:(��)*2�%7(,#6��7*.8&<��7*.8*�)4/1
7437404,1*,14'��(:*��7437404,1*,14'��>7&/1;/*�#�/1=8�,*/0&'�:(N
8-4'��*�)*2(�37*.80#.#�$(-,#4704�';/#'&�%7(,#6�/.4:(�:(8-*��,*N
.41�*$�8(�+'#475#<

"�"�"
#*7*�7*0�+.#@1&'�3(8*,*�/2-*8*�/#@�0�8(217&,��370&2*0*M��(%#41,#5�

,*3(',#4M��37(7(51.��>#/1(7##�#�1&39.�%#%?#),&5>�8*,&5>�37040��(:*�	4:(
37*.80#.4';� ?;8(.#�#42;��.*,:4?##<��*;2#� 14�%&-&�*1*2(.*,4�0�5*-=
08(?,(+5#=� #�0-(+5#=�� ,*� )*2=�;3*8?#� *,#(-(.#4� #�?;80#4�'(:?#� /#@� 08(%&6
.�0*)*8-&5>�,*3*+5#*5><�	*2(�2;/1(/04�.&7(29.��($&5>�%&?#%&+'&�,#4N
.#47,#�/.4';�/0*B*7/1.;��:8&%&+'&�)*2�%()*O?#.#�15>9704�.�%4050&,,(+5#
3(0.*?*?#�,*�8*?/04�*1*2#<��(.#,,#+'&�;0%7(#6�/#@�.�0;34-,=�0%7()@��($=
#�(83#47*6�*1*2#�%-@8;�/2#47(.*,4�37045#.2(��7*.80#4��*�3(84)';)=5�.*?N
2@�(B4,/&.,=�3(.#,,#+'&�0�5*-=�'=87(+5#=��'(5=��/37*.#48?#.(+5#=�#�'#N
-(+5#=�,#/050&6�37045#.,4�)4)�%-@8&�#�.&0.*?*6�0�#5>�-*M5;5>9.�,*/0&5>
;.#@0#(,&5>�%7*5#�#�370&)*5#9-<

�#���&���� )���)/��0<�3<�HSDVA�HIDE��HGA�VKDVSA�VEDVFA�H��(7<�GDVCJVSA
�*?<�VDVJF��HVJHEA�FDSA�V��#(17*�VDHA�Y#?#3<�VDHPA�V��&'<�VDFA�EDS<

�	���	/�EE��SI��HHI��HIC��HEF��VSV��VPP<

�)���	�/��0&�.�1&'�1&:(8,#;�%7(,#-4'��7*.8&X�	*2X��?*504:(X���)*2#'#
.&,#2*'#X



EM���������

��*�1�72B�,.�:)�H)-*�.�<�>.*<)�B�/)�J.-�H?��J+H�AAA�0�H�>.*
J+:�)�728,)>+

2
3��-�1/48

�/1,#4)4�.�50-(.#42;�34.,*�/2-(,,(+6��/2-(,,(+6�)4:(�5#*-*�8(
3(./1*.*,#*�04�/1*,;�;0,*,4:(�0*�'*71.&<�
1=8��,(.*�,*1;7*�3(N
.#,,*�;/1*.#50,#4�50;.*6��%&�0*5>(.*6�3704.*:@��1(50&6�8(%7&�%9)
.#*7&�#�08(%&6�,*:7(8@�0.&5#@05&<��*2#4�.*?2#�,(.4:(�;'&/-;�0�5#*N
-4'�/=�8(%7&'�%()4'�.�1&'�0,*504,#;��$4�/=�37(.*80(,4�37045#.2(
:7045>('�#�/-*%(+5#('�.-*+5#.&'�;3*8-4)�,*1;704<�	4/1�1(�%9)�.#*7&
.�1&'�0,*504,#;��$4�5*-4�3(/1@3(.*,#4�5>704+5#)*,#,*��1(�3(/1@3(.*N
,#4�.#*7=�� )*2� 1(�(274+?*��3(/1(-D� �(�37040�.#*7@�5>(80#'&��*�,#4
37040�.#804,#4!<�	4/1�1(�%9)�.#*7&�.�1&'�0,*504,#;��$4�,#21�,#4�%&-%&
.�/1*,#4�3(8)=6�.*?2#�37045#.2(�.-*/,4';�5#*-;�#�)4:(�/2-(,,(+5#('
(7*0�$=80('��5>&%*�$4�.�14,�/3(/9%�'9:-%&�6.#50&6�.#*7@�.�(%#41N
,#54�#�.��*,*�)*2(�/.4:(��('(5,#2*<

"�"�"
�/1,#4)4�34.,*�79$,#5*�3('#@80&�2*7*,#4'�5#*-*�*�3(8%#)*,#4'�:(

.�,#4.(?@<��*704'&�,*/04�5#*-(�.148&��2#48&�;8*74',#*'&�)4:(�.&/#-2#
3(84)'(.*,4�.�54?;�08(%&5#*�3*,(.*,#*�,*8�,*'#��2#48&�(85#=:*'&
/.()4�0#4'/2#4�;50;5#*�(8�)4:(�54?9.�#�,#4�3(88*)4'&�/#@�)4:(�*1*2('<
�(8%#)*'&�5#*-(�.�,#4.(?@�.148&��2#48&�,*/04�,(.4�/475*��;'&/-&�#�.(N
?4�3(./170&';)=�)4�#�;)*70'#*)=�.�54?;�34-,#4,#*��(/2#4)�.(?#��/-;$4,#*
�7*.80#4��/37*.#48?#.(+5#�#�+.#@1(+5#<��4�8.#4�70450&�';/0=�%&6�8(2(N
,*,4��*%&�0&/2*6�,*:7(8@�,*/04:(�3(.(-*,#*<��(850*/�:8&�#,,4�70450&
';/0=�%&6�/34-,#(,4��%&�(/#=:,=6�$&5#4�.#450,4��14�/=�,#40%@8,4�8(�0.&N
5#@/1.*<��1(2(?.#42�.�1&'�/#@�0*,#48%*��14,�,#4�0.&5#@$&��0(/1*,#4�3(N
0%*.#(,&�,*:7(8&<

�#���&���� )���)/�H��(7<�GDVF��VPA�V��(7<�PDE��FA��0&'<�IDHCA��0<�3<�HDVFA
V��#(17*�VDHFA��B40<�EDVVA��(?<�CDFA�	47<�PDCKA��;2<�GDVFA�V��(7<�HCDF��P<

�	���	/�SI��ES��E��I��HHE��HFK��HGP<

�)���	�/�	*2�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�0:*80*-&�/#@�0�1&'�142N
/14'X��(�'#�.�1&'�3('*:*-(��*�5(�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



EN���������

�*,2�2�>.*;)�<+�-*0F*G,.*�<��@7+0F80.*�!*280.*?�1FK7+�0.B�>�H�0F�:
HC�7)G,.C�)��	);��.�0/7�<.*��.<)G,.C�W80/7�<.*��.<.*>.*HX

.�/)G<.B,*>.*H�.�)�18/.*>.*H�W<+2<)�*>.*HX
2
3��-�2/<5

�4,��2197&�,*/�(82;3#-��50&?#�2;3#-�37040�(B#*7@�0-($(,=�04�
.4N
:(�$&5#*��8*)4�,*'� )*2(�,*/0��7(7(2� #��*;50&5#4?��9����+�0*�3(N
+748,#51.4'�
.()4)��.*,:4?##��80#@2#�21974)�.#80#'&�/.9)�;3*8-&
/1*,��*�	4:(�)*2(�,*/04:(��('(5,#2*<�	*2(�,*/0��*3-*,�.3#47.�,*/
������	��&	�	���*�3(14'�;+.#@5*��50&?#�����	! �<���.�2(M5;��)*2(
�79?���)���&	�,*/� 0;34-,#4� /3(8�3*,(.*,#*�:7045>;� #�+'#475#� 8(
5>.*?4%,4:(�;80#*-;�.�	4:(��79?4/1.#4��3(,#4.*$��9:� #�,*/�.0%;N
80#�Z0�;'*7-&5>[�������6�����!<��??4?;)*R��(�0*��%*.5*R��*37*.8@�
�,� )4/1�.�/1*,#4�,*/�0%*.#6� #�5>54�0%*.#6�(/1*1450,#4�./0&/12#5>�
21970&�370&5>(80=�8(��(:*�37040��#4:(<

"�"�"
�9:�3(?45#-�	40;/(.#�0*/3(2*)*,#4�,*/0&5>�5(80#4,,&5>�3(1704%<�	4N

0;/�)4/1�,*/0=��=87(+5#=�.�,*;50*,#;�,*/�0;34-,4)�7*8&��($4)<�	4/1�,*/0=

37*.#48?#.(+5#=�.�370&3#/&.*,#;�,*'�
.()4)�0*/-;:#�#�;'($?#.#4,#;�.&N
2(,&.*,#*�/37*.#48?#.(+5#<�	4/1�,*/0&'��(+.#@54,#4'��;'($?#.#*)=5�,*'
3(+.#@54,#4�,*/04)�?;802#4)�,*1;7&�,*�+'#476�#�5*-2(.#14�/34-,#4,#4�3(+.#@N
54,#*��;'($?#.#*)=5�,*/0�.07(/1�.�2*$84)�8(%74)�'&+?#��0*?45#4��/-(.#4�#�50&N
,#4<�	4/1�,*/0&'�&0.(?4,#4'�8*)=5�,*'�'($,(+6�(/#=:,#@5#*�0.&5#@/1.*
,*8�./0&/12#'#�,*/0&'#�8;5>(.&'#�.7(:*'#�37040�3('(5�.�/1(/(.*,#;
37040.&5#@$*)=54)�.#*7&��,*80#4#��'#-(+5#�#�3(/-;/04M/1.*��*�(/1*1450,#4��)4N
+?#�%@80#4'&�.#47,#��8*�,*'�0.&5#@/1.(�,*8�+'#475#=�#�:7(%4'�37040�.0%;N
804,#4�,*/�0�;'*7-&5><��??4?;)*R��(�0*��%*.5*R

�#���&���� )���)/�	47<�GDVC��VEA��*1<�VCDI��HKA�H��(7<�HDHIJVGA��(?<�CDVA
�0&'<�CDVHJVPA�EDVKJVFA�FDHA�HKDCJHEA�	*,�HSDHSJHGA��0<�3<�VPDHS��HIA
H��(7<�HDVA��B40<�FDVFJVSA��&8<�VDHHA��0&'<�HHDVPA��;2<�EDHIA��*1<�PDHCA
�0&'<�SDVE��VFA�V��&'<�EDHIA��&8<�VDHF<
�	���	/�GP��HCG��HPS��HSK��VEK��HF��HSI<
�)���	�/� 	*2�.�1&'�1&:(8,#;�370&)=-4'�	40;/*� )*2(�/.4:(��*;50&5#4?*�
/.4:(��/37*.#48?#.#5#4?*���(+.#@5#5#4?*� #�&0.(?#5#4?*X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X��(�0�14:(�.&,#2-(X



E5���������

AAA�;78>F)<>+H�<B;.*�>+H�1�H.*>.*H�0�H�!*280��@7+0F80?���
1FK7+H�<02+0F1)�J8�)<�>.*�<*0/K:�0/)-)>*�7)G>.*�<�1)G,.K:
G<.BF+�<���>8I����1FK7+H�F*=�.�<+�0.B�<*0/K:�J8�8-*,.*?
�J+G,.*�J+�.�H.*021�>.*H�	)=*H�<��8,@8��<.BF+H

F���-�4/45E44

�'#*7@� )*2�3704'#)*�80#4M� 0*�8,#4'�3*'#@1*)'&�(�,*/0&'
3(179),&'�/1(/;,2;�8(�14)��.#=1&,#D�UHW�	*2(�$&.4�2*'#4,#4�8(1=8
)4/0504�3(8?4:*'&�37(54/(.#�370&:(1(.&.*,#*<�UVW�	*2(�50-(,2(N
.#4��79?4./2#4:(��*3-*M/1.*�,#(/=5&��72@��37045>(80#'&�04�/1*N
,;��70&%&12;�8(�/1*,;��.#=1&,#<��#421970&�,*/#�50-(,2(.#4�);$�1*'
.4/0?#��#,,#�/=�)4/0504�.�87(804<�UCW�	*2(�?;8��($&�3(.#,,#+'&�.#4N
80#46��$4�,*8/048-�50*/��.�2197&'�'*'&�+3#4.*6�.�8;5>;�#�07(0;N
'#4,#;�,(.=�3#4+M�(��(/2#'�'#-(/#4780#;�� /37*.#48?#.(+5#��'#-(N
+5#� #�37*.80#4<��=8O'&�.#47,#�.4�./0&/12#5>�1&5>�*/3421*5>��.&N
34-,#*)=5�/.()=�50@+6��:8&$�.279154�,*/0*�87(:*�/#@�/2(M50&��*�5>.*-*
�*M/2*�,*34-,#��.#=1&,#@<

"�"�"
�>7&/1;/�)4/1��.#=1&,#=�$&.4:(��(:*<�	4)�2*'#4,#*'#�.@:#4?,&'#�/=

�3(/1(-(.#4�#��7(7(5&�#42;��.*,:4?##�J�	40;/�)4/1�:-9.,&'�2*'#4,#4'
.@:#4?,&'�� *�74/01*�.#47,&5>�3(0(/1*-&'#�2*'#4,#*'#<��(850*/�#42;
�.*,:4?##��9:� #��>7&/1;/�3(88*)=� 14�2*'#4,#4�(%79%54<��,4�';/0=�%&6
3(88*,4�2(,#450,4';�5#@5#;��-*'*,#;��5&04?(.*,#;��,*5#,*,#;��/0?#B(.*N
,#;��1*75#;�#�3(?47(.*,#;��2*$8&�#,8&.#8;*?,#4�#�./0&/5&�7*04'�.4�.0*N
)4',4)�>*7'(,##<�	48,(+6��0:(8*�#�79$,(7(8,(+6�545>;)=�#5>�370&:(1(.&N
.*,#4<��#48&� 0(/1*,=�>*7'(,#),#4�;'#4/0504,#�.�14)��.#=1&,#�� /3(#+5#4
#�3#@2,#4��.148&�0(/1*,=�,*34-,#4,#� 5>.*-=��*M/2=� #�/1*,=� /#@�'#4)/54'
(83(50&,2;��($4:(��'#4)/54'�/3(1&2*,#*�/#@��(:*�0�7(80*)4'�?;802#'
#�'#4)/54'��0�21974:(��,�%@80#4�+.#*1;�%-(:(/-*.#-<

�#���&���� )���)/��*1<�HPDHPJHIA�H��#(17*�VDE��FA��0*)<�VIDHPA��*1<�VHDEVA
�/<�HHIDVV��VCA��B40<�EDHEJHPA�H��(7<�PDHGA�V��(7<�PDHPA�	*,�HEDHPJHI��VCA
�0&'<�IDG<
�	���	/�VIH��PS��VH��VC��P��S��FI<
�)���	�/�	*2#4�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�%&-&�0.#=0*,4�0�'&+?=
14:(�142/1;X�	*2�)4�370&)=-4'X��(�/#@�.�1&'�(2*0*-(�3('(5=��*�5(�3704N
/02(8=X��)*2#5>�(2(?#50,(+5#*5>�(,4�.&/1=3#-&X�	*2#�%&-�#5>�.&,#2X



EO���������

�.*�JB�2.*02�180.:���>�?�	);��F<*;)
���-�;/8

�(2;/&�%40;/1*,,#4�*1*2;)=�?;8��*M/2#��/;:47;)=5�8(2(,&.*N
,#4�,#40.&2-&5>�80#4-�.�#'#4,#;��*,*��*%&�.�14,�/3(/9%�37042(N
,*-�/#4%#4�#�87;:#5>��#$�)4/1�;?;%#4M54'�,#4%#(/<��*3*'#@1*)'&��$4
80#4-(�� )*2#4��)5#45�,*'�3(.#470*�8(�.&2(,*,#*��,#4�3(?4:*�,*
37042(,*,#;�+.#*1*� ?;%�3(2*0*,#;�';� -*/2#�� )*2=�,*/��9:�8*70&
#�,*/04)�.#4?2(+5#�.��#'�� *?4� 7*504)�,*�3(2(7,&'� #�/3(2(),&'�
*?4�/2;1450,&'��(�#?4�7(0;'�#�8(%74�.&5>(.*,#4�,*�1(�3(0.(?=�
8(3;/0504,#;�%&�,*/04�+.#*1-(�+.#45#-(�#�(2*0&.*-(�5>.*-@��4:(�
2197&�,*/�3(.(-*-�0�5#4',(+5#�8(�
.()4)�08;'#4.*)=54)�+.#*1-(N
+5#� #�0�37*:,#4,#*�84'(,/17(.*,#*�� $4� )4/14+'&�5;8(.,&'#�37*N
5(.,#2*'#�8(�7(0;',4:(�/1*,(.#/2*�/-;:��,*70@80#��7*.8&<

"�"�"
�;/#6��(:*�0,*50&�23#6�/(%#4�0��#4:(��,*8;$&.*6�	4:(�8(%7(5#�

.17=5*6� /#@�8(� 	4:(�0*70=804M<��1(2(?.#42� 1*2�3(/1@3;)4�� 50&,#� 1(�,*

.-*/,4� 7&0&2(<��9:�,#4� 3(0.(?#�� *%&� 0��#4:(� 87.#(,(�� 5>(5#*$�� )*2

.�370&3*82;�B*7*(,*��8-;:(�0,(/#�14:(��2197&��(�2;/#<��/1*1450,#4�2;/#N
5#4?�(850;)4�5#@$*7�	4:(�,#4-*/2#<��*/0*�504+6�8?*��*,*�3(.#,,*�%&6�1*2
.#4?2*��%&�3(./170&'&.*-*�,*/�37048�2;/04,#4'��(<��1&'��)*2�#�.4
./0&/12#'�#,,&'��,*/0�87(:#��82;3#5#4?�8*)4�,*'�370&2-*8�34-,4)�505#
(/17($,(+5#�#�3(/-;/04M/1.*��21974�0*%403#450=�,*/�37048�2;/04,#4'�	4N
>(.&��,*/04:(��(:*<��04+6�.(%45�	4>(.&�)4/1� 1*2$4�.�1&'�.&3*82;
3(50=12#4'�'=87(+5#<

�#���&����  )���)/� F��()$<� PDHPA�V��()$<� FDVA�E��()$<� HFDCKA�H��79?<
VKDVIA�VVDVEA��)(%�HFDVFA��/<�HGDHEA�HCHDHA��0*)<�HKDHFA�HEDHC��HEA�EFDGA
PFDFA��*1<�EDF��PA��;2<�HIDHH��HVA��0&'<�GDVK��VHA�H��(7<�HKDGJHVA�V��4/<
VDC��EA�V��#(17*�VDHK��HH<

�	���	/�HGP��GF��HVF��HCK��HCP��HEF��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�2;/#-4'��(:*��50&�505#-4'��(X�	*2X
��)*2#'�.&,#2#4'X



EP���������

�72*,.<>.1�<�02��+-�J*:?�-�1)��*<�7+,2C,+�)J,@)�2.?
0281�-C,�1);)J+�/)=�7:A��FK7*H8���<�-,.*�)�/K7?

H),>.�JB�C,�<�<.*72*
2
�	�����7/0"�1

�&+?�(�(3(0&5)#�/0*1*,*�.(%45�,*/�#�(�,*/04)�.*?54��,#4�1&?2(
0�5#*-4'�#�27.#=��*?4�0�2/#@/1.*'#��0.#4705>,(+5#*'#�#�0-&'#�8;5>*'#
0*)';)=5&'#�.&/(2#4�/1*,(.#/2*�.-*80&��%&-*%&�8?*�,*/�37047*$*)=N
5*��:8&%&+'&�0�87;:#4)� /17(,&�,#4�08*.*?#� /(%#4� /37*.&��$4�.�0*N
'#*,�0*�/1*,(.50(+6�845&0)#�;0&/2;)4'&�3('(5�#�1(.*70&/1.(�#,N
,&5>�,#4.#80#*?,&5>�'(5&<��8�5>.#?#�,*/04:(�/1*,(.504:(�(3(7;
.(%45�3(2;/��80#@2#�3(3*75#;��*,*�(7*0�	4:(�/37*.&�� /1*)4'&�/#@
'(5,#4)/0&'#�.��*,;�#�.�/#?4�	4:(�'(5&��:8&$��4,��2197&�)4/1�0�,*N
'#��)4/1�'(5,#4)/0&�*,#$4?#�1(�./0&/12(��5(�)4/1�,*'�37045#.,4<��#4N
0845&8(.*,#4��3(�07(0;'#4,#;�0-*��.0'*:*�/#-@�3(2;/&<

"�"�"

0*1*,�)4/1�.7(:#4'�,#4�1&?2(�7(80*);�?;802#4:(�.�(:9?,(+5#��*?4�/0504N

:9?,#4�)4/1�.7(:#4'��*M/2#4:(�?;8;��0�3(.(8;�)4:(�?()*?,(+5#�.(%45��(:*<

0*1*,�37*:,#4�0,#/050&6�$&5#4��*M/2#4:(�?;8;�#�,#5�,#4�/37*.#*�';�.#@2N
/04)�370&)4',(+5#� )*2� 0,#/0504,#4�,(.4:(� /475*�� ;'&/-;� #�.(?#<� 	4/1� (,
37*.80#.&'�?.4'��;/#-;)=5&'�3($746�,*/�)*2(�/.()4�(B#*7&<�
*'*�%#47N
,(+6�0�,*/04)�/17(,&�,#4�0.&5#@$&�:(<��#4�3('($4�14$�,*.41�/#?,&�5>.#?(N
.&�(397<��%&�:(�(8437046�';/#'&� 17.*6�.�(3(704��;$&.*)=5�,#4�5#4?4N
/,4)�� ?450�8;5>(.4)�%7(,#�� 50&?#�
-(.*� #��;5>*��*M/2#4:(<��;5>�� 1,=5&
8(12?#.#4�)4:(�$&.(1,(+6�(/1704'�
-(.*�8*'*/54M/2#4)�/1*?#��(/1*1450,#4
(83@80#�:(�(8�,*/<

�#���&���� )���)/�H��#(17*�HDHCA��;2<�VHDCEA��0&'<�HCDHCA�H��(7<�HPDHCA
H��4/<�FDP��IA�H��#(17*�EDSA��)(%�HDS��GJHVA�VDVJSA��;2<�VVDCHA�	*,�IDEEA�H
�7(,<�VHDHA��*5><�CDH��VA��*1<�EDHJHHA�HCDHG��CI��CGA�	*,�HCDV��VSA�V��(7<
VDHHA�HHDC��HE��HFA��B40<�PDHHJHSA�	*2<�EDS<

�	���	/�HEF��H��HC��VK��HCK��HCP��HIC<

�)���	�/��0&�.�1&'� 1&:(8,#;� 7(0.*$,#4� /1704:-4'�/#@�37048� /0*1*,4'X
	*2X���)*2#'#�.&,#2*'#X



E4���������

�J72+��.<)G,.C�-*0F���>8�1�=�+�<+>.)0:*;)�0*7,�
���)�-�2./7

	48,=�0�5#@$2#5>�379%�5>704+5#)*,#,*�)4/1�3(2(,&.*,#4�8;5>4'
'#-(+5#�8;5>*�+.#*1(.4:(��2#47(.*,4:(�3&5>=<��&5>*�+.#*1(.*�.0&N
.*�8(�.*?2#�.#*7@�.��(:*� #�3(/-;/04M/1.(�	4';<��&?2(�5#��21970&
'*)=�(8.*:@� #�0;34-,#4�;B*)=��*,;��'(:=�3(2(,*6� 14:(�(?%70&'*<
�%&�0.&5#@/1.(�%&-(�0;34-,4�)4/1�1*2$4�2(,#450,&'�0;34-,4�;3(2(N
704,#4�#�;+'#4754,#4�3&5>&��1*2�*%&�);$�,#:8&�,#4�'(:-*�3(./1*6�#�0,#/0N
50&6�,*/<�	4/1�1(�(/(%#/1*�.*?2*��*�)48&,=�.-*+5#.=�%7(,#=�37045#.2(
14';�(?%70&'(.#�)4/1�2*'#4M�04�/17;'&2*�Q�3(/-*,,#51.(��*M/2#4�
./2*0;)=54�,*'��5(�)4/1�370&)4',4�#�5(�'($4�%&6�37040��*,*�370&)@14
*�1*2$4�0*34.,#*)=54�,*/��$4�21(�/#@�3(,#$*�%@80#4�.&.&$/0(,&��*�21(
/#@�.&.&$/0*�%@80#4�3(,#$(,&<�	*2�1(�.&7*0#-�3(41*D� �*'�:80#4�2(MN
50&�/#@�5>4-3?#.(+6��0*50&,*�/#@�37*.80#.*�:(8,(+6!<

"�"�"
�&5>*�)4/1�3704/*8,&'�(54,#*,#4'�/*'4:(�/#4%#4<��($4�/#@�3704)*N

.#*6�.�0%&1�34.,&'�/#4%#4�3(50;5#;�.-*/,4)�:(8,(+5#�#�34.,(+5#�/#4%#4
(7*0�.�0*8(.(?4,#;�0�/#4%#4�#�.�/*'(.&.&$/04,#;<��4,��21(�3(/#*8*�3&N
5>@�.�/475;��'#-;)4� 14�545>&�.�/(%#4��5>(5#*$�,#40'#4,,#4� ?4254.*$&� )4
;�#,,&5><��*2#�8;5>�37(.*80#�8(�:*7804,#*�87;:#'#<�	4/1�1(�8?*�5>704+5#)*N
,#,*�)48,*�0�,*),#4%403#450,#4)/0&5>�(/(%?#.(+5#<��,*�%(.#4'�50&,#�)48N
,(/12@�,#408(?,=�8(�.&7*$4,#*�)*2#4:(2(?.#42�8(%74:(�/-(.*�%=8O�50&,;<
�,*�(8/17@50*�(8��(:*���>7&/1;/*�#�./39-%7*5#<��*2#4)�)48,(/12#��9:�,#4
'($4�;$&6�8(�
.(#5>�54?9.<��,*)=5�0-4�/475*�1*2#5>���9:�/37045#.#*�/#@�#'
#�(8/;.*�,*�%(2�� *�)4+?#� (2*$=� /#@� 0;34-,#4�,#43(37*.,&'#��(870;5*� #5>
50;)=5�8(�,#5>�(87*0@<

�#���&���� )���)/�H�
*'<�VDCA��/<�HKDVJS��HHA��70&3<�CDCVA�PDHPJHGA�HHDVKA
HVDVVA� HFDI�� G�� VPA� VHDVSA� VEDGA� VIDGA� VGDVSA� 	47<� GDVC�� VEA� HCDHFA��*7<
SDVH��VVA�V��&'<�CDVA�	*2<�EDPA�H�	*,*�VDHP<

�	���	/�HVF��GF��HCK��HCP��HEF��HIC��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�3&/0,&��50&�3(2(7,&X��)*2#�/3(/9%
/1*-4'�/#@�1*2#'X���)*2#'#�.&,#2*'#X



L6���������

.:)GD��@7+0F80)<��/72+,.01��>�0
4
3��-�7/2;

�84B#,#(.*,#4�'#-(+5#�)*2(�1*2#4)�.&8*)4�/#@�,#4'($?#.4<��,*)N
?43/0&'�7*0#4�'($4'&�(274+?#6�)4)�80#*-*,#4<��#��21970&�3(/#*8*)=�'#N
-(+6�0�)4)�545>*'#�5>*7*2147&/1&50,&'#�/=�.�/1*,#4�)=�(54,#6��*?4�,#4
/=�.�/1*,#4�)4)�.&1-;'*50&6�Q�)4/1��(/2*���(/2#'�3(8(%#4M/1.4'
.�/475;��/-(.#4��3(/1@3(.*,#;��'&+?*5>��,*80(7;)4�./0&/12#4��(/2#4
*17&%;1&�#�/1*7*�/#@�.�34-,#�)4�2(,17(?(.*6<�	*2(�.&0,*.5&�#�;50,#(N
.#4��>7&/1;/*��)4/14+'&�.�	4:(�/02(?4��*�.#4?2*�?425)*��21974)��,�,*/
5(80#4,,#4�;50&��)4/1�?425)=�'#-(+5#<��;/#'&�/#@�)4)�0;34-,#4�,*;50&6�
)4+?#�5>54'&�(/#=:,=6�274/�#�(170&'*6�,*:7(8@�,*/04:(�3(.(-*,#*�.4
./0&/12#5>�)4)�79$,&5>�0*7&/*5>�#�(8:*-@0#4,#*5><��#-(+6�3(8170&';N
)4�./0&/12#4�/-(.*��'&+?#�#�50&,&�.�,*/0&'�5(80#4,,&'�$&5#;�#�'*
0�,#'#�0.#=042<�&7*$*)=�1(�/-(.*�3(41&D

�K�	������	!'���'�&��#����'�)��"
�	���+��&��	������	����	�����',-

"�"�"
�7040�'#-(+6��>7&/1;/(.=�'($4'&�7(0;'#46D�UHW�'#-(+6�)*2=�,*/0

�*,�	40;/�'*�.�
.(#'�/475;��UVW�'#-(+6�)*2=�'&�'*'&�.�/.(#5>�/475*5>
8(��#4:(�#�UCW�'#-(+6�)*2=�'*'&�.�/.(#5>�/475*5>�3(8(%,=�8(�14)��2197=
�,�'*�.�
.(#'�/475;<��/1*1,#4�8.*�0,*504,#*�(8,(/0=�/#@�8(�3(.&$/04N
:(�142/1;<��*/0*�'#-(+6�8(��>7&/1;/*�($&.#*�,*/�8(�80#*-*,#*�#�5#473#4,#*<
�#-;)=5��(�0*5>(.;)4'&�	4:(�,*;2#<���,*.41�.�34-,#4)/0&'�0,*504,#;
'#-(+6�3(8(%,*�8(��>7&/1;/(.4)��8(��(:*��	40;/*��%7*5#��+.#*1*�#�,*/0&5>
,#4370&)*5#9-��3(%;80*�,*/�.�,*/0&'�3(/1@3(.*,#;<��/1(1,#4��3#@2,&'�)4/1
/4754��.�2197&'�3*,;)4�,#43(80#4?,#4�1*2*�'#-(+6R��(:*14�#�.&%(7,4�%-(N
:(/-*.#4M/1.*�(170&';)4�#�;80#4?*�1*2#4�/4754�,*�5>.*-@��(:*R

�#���&���� )���)/� 	*,�HEDHF��VH��VC��VIA�HFDGA��0&'<�FDFA�IDVIA�H��(7<
IDCA��*?<� FDP�� VVA��B40<� CDHSJHGA�Y#?#3<� HDGA��(?<� CDHEA� V��4/<� CDFA��&8<
PDHKA�H�	*,*�VDF��HFA�CDHPJHIA�EDHV��HPJVHA�FDHJCA�V�	*,*�P<

�	���	/�HPF��HPP��VKH��GF��HGI��HGP��HHC<

�)���	�/��(�504:(�0';/#-*�',#4�'#-(+6��>7&/1;/(.*�.�1&'� 1&:(8,#;X
	*2X���)*2#'#�.&,#2*'#X



3��� ���������

	B�B�0F72*;:��7K;�H).,@?��J+H�>.*�2;72*02+:�-B2+1.*H
0<+HI�<:)=B�H8>02F81�<�80F��H)-*?�/K1.�>.*/)J)=>+�JB�2.*

/72*�*H>C
��-�<1/4

�7*.8(3(8(%,#4� 2*$8*� (/(%*� 37045>(80=5*� 8(+.#*8504,#*
.�34-,#�/#@�0:(80#�0�1.#47804,#4'��$4�)@0&2�0*79.,(�.�70450*5>�8(N
%7&5>�� )*2� #�.�0-&5>�'*�3(1@$,#4)/0&�.3-&.�,#$� )*2#2(?.#42� #,,&
50-(,42�5#*-*<��(+.#*8504,#4�14$�;50&��$4�(�.#4?4�-*1.#4)�)4/1�2(,N
17(?(.*6�2*$8&�#,,&�(7:*,�,#$�)@0&2<��,�/*'�)4/1�1*2�08(?,&'�/-;:=�
$4�2*$8*�*'%#5)*��,*'#@1,(+6�#�/2-(,,(+6�;3*8-4)�,*1;7&�;/#-;)4�:(
;$&6�)*2(�/-;:@�?;%�3704.98�0-*<��?*14:(�04�/17(,&�5>704+5#)*,#,*
.&'*:*�/#@�0.#@2/0(,4)�50;),(+5#��'=87(+5#�#�17(/2#�.�2#47(.*,#;
1&'�(7:*,4'�/.4:(�5#*-*�#�8(37(.*804,#;�:(�8(�3(88*,#*�,(.4';
;'&/-(.#�.��>7&/1;/#4�� *$4%&�,#4�%&-� 3704/02(8=�8?*�.-*+5#5#4?*
#�87;:#5>��?450�37045#.,#4��3('(5=�,*�.=/2#4)�+5#4$54<

"�"�"
�#��2197&'�%7*2�)4/1�/27&1(+5#��/=�/2-(,,#�8(�:704/04,#*�/.&'#�)@0&N

2*'#�37040�.&3(.#*8*,#4�70450&�,#4/37*.#48?#.&5>�.(%45��(:*��/#4%#4
#�#,,&5>�?;80#<��*.41�5#��21970&�'*)=�.�.#4?2#'�/1(3,#;�7(0.#,#@1=�/27&N
1(+6��,#4�/=�0;34-,#4�.(?,#�(8�14:(�0-*<��?*�(%;�2?*/��/0504:9?,#4�14)�3#47.N
/04)��)4/1�,#4(80(.,4�0.7*5*,#4�;.*:#�,*�/.()4�;/3(/(%#4,#4��'&+?#��'(N
1&.&��/-(.*��50&,&��(1(504,#4�#�80#*-*)=54�.3-&.&��%&�'(:?#�.&3(.#*8*6
.-*+5#.4� 70450&�� *�;,#2*6�.&3(.#*8*,#*� 0-&5>� 70450&<��;80#4��($&�0*N
./04�';/0=� 2(,17(?(.*6� /.()4� )@0&2#�� *�/0504:9?,#4�';/0=� 1(� 50&,#6
.�(%45,(+5#�0-&5>��21970&�370427@5=�#5>�/-(.*�.�0-4)� #,14,5)#� #�0-&5>�0*N
'#*7*5>��)*2�8(.(80#�14:(�>#/1(7#*<

�#���&����  )���)/��/<� HKDSA� HVDE�� FA� HFDHJCA�CSDCKA�HEHDCA�CEDHEA� �)(%
CIDVA�HPDFA�VSDEA��70&3<�HKDHH��HC��HGJVH��CH��CVA�HHDHVJHEA�HVDHEJVCA
HCDV��CA�HEDCA�HFDH��V��E��S��HE��VC��VP��VIA�HPDVHJVEA�HSDS��VS��VIA�HIDP��S�
HCA�VGDHH��VKA��*0,<�FDC��SA��'<�FDHCA��*5><�IDHPA��*1<�HVDCSA��;2<�PDEFA
�B40<�EDVV��VF��VGA��(?<�EDPA�	*2<�HDHG��VPA�CDV��HCA��%)<�HEDF<
�	���	/�HIC��HCK��VSS��HFK��H��HHP��VPK<
�)���	�/� 	*2#4�'#*-4'�.�1&'� 1&:(8,#;�8(+.#*8504,#*�0.#=0*,4�0�'&+?=
3(.&$/04:(�142/1;X�	*2#4�%&-&�(2(?#50,(+5#X�	*2#4�%&-&�740;?1*1&X



E��� ���������

�*;)?�,)�2��H>C�-*0F?�2�/�H.BF+<�-C,?����)�F*;)�0.B?�,)
/72*�*H>C�-*0F?�0/.*02C,

C	&	�-� </2;

�*3('#,*'&�(�1&'��5(�)4/1�0*�,*'#��3(,#4.*$�1*2#4�3(/1@3(N
.*,#4�)4/1�/-;/0,4<��9:�0*3('#,*�(�1&'�#�(+.#*850*��$4��,�1(�70;5#-
0*�
#4%#4��$4�./0&/12#4�,*/04�,#48(/2(,*-(+5#�/=�;27&14�37048�	4:(
.07(2#4'�37040�0*/-;:@��4:(��2197&�,*/�;'#-(.*-� #�0*�,*/�;'*7-�
*�21974:(�'#-;)4'&�� 21974';�;B*'&� #�21974:(� +?*8*'#� ;/#-;)4'&
3(/1@3(.*6�3('#'(�,#48(/2(,*-(+5#�5#*-*��)*2#4�(80#480#50&?#+'&
.�',#4)/0&'�?;%�.#@2/0&'�/1(3,#;<��#4�0,*50&�1(��$4�/;:47;)4'&�
%&�,*/04�%-@8&�#�.*8&�'#*-&�%&6�?422(�17*21(.*,4�?;%�/0&%2(�0*3(N
'#,*,4<��(.#,,#+'&�)4�,*37*.#*6��.�'#*7@�,*/0&5>�'($?#.(+5#�#�5(N
80#4,,#4�/1*7*6�/#@�(��(/2#4�3704%*504,#4�,*'�1&5>�/2*0<

"�"�"
�(�70450&�%@8=5&5>�0*�,*'#�,*?4$=�14��2197&5>�.&7042?#+'&�/#@�.�;/37*N

.#48?#.#4,#;��1(�)4/1��:7045>�#�%-=8��*�/0504:9?,#4�14�70450&��2197&5>�.&704N
2?#+'&�/#@�.�3(+.#@54,#;�� 1(� )4/1�� /*'(?;%/1.(� #�+.#*1(.(+6<��*3(',#46
(�1&5>�70450*5>�0,*50&�(847.*6�(8�,#5>�/.()4�;50;5#*��/1-;'#6�#5>�.&/#-2#�
0'#470*)=54�8(�2#47(.*,#*�,*'#��#�(2*0*6�,*/04�/475*�#�;'&/-&�,#48(/1@3,&N
'#�8?*�#5>�3(2;/<��@80#4'&�.�/1*,#4�)4�0*3(',#46�,#4�1&?2(�37040�.0:?=8�,*
#5>�'*-=�.*71(+6��.&.(-&.*,4�,#40*8(.(?4,#4�#�/1.*70*,#4�,#4%403#4504MN
/1.*�8?*�,*/04:(�/475*�#�;'&/-;��*?4�/0504:9?,#4�04�.0:?@8;�,*�.#4?2=�.*7N
1(+6��%;804,#4�0*8(.(?4,#*� #�0*34.,#*,#4�%403#4504M/1.*�,(.4';�/475;
#�;'&/-(.#�.�/37*.*5>�8;5>(.&5><��#45>�14�(/1*1,#4�70450&�1*2�,*34-,#*)=
,*/04�;50;5#*��%&�14�3#47./04�,#4�'#*-&�,*�,*/�$*8,4:(�.3-&.;<

�#���&���� )���)/��70&3<�EDVFA�HSDVF��VPA��*1<�HKDCSJCGA�	*,�HVDVFA��/<
EFDHHA�H��()$<�HGDVPA�VEDFIJPHA��;2<�GDPVA�HSDCV��CCA��*?<�EDGA�Y#?#3<�CDS�
IA��&8<�HKDCGA�HVDHA�H��#(17*�HDHEA�EDHJEA�V��#(17*�HDG<

�	���	/�CHV��HGV��HGC��II��HFK��ES��HVS<

�)���	�/��0&�.�1&'�1&:(8,#;�/1*7*-4'�/#@�0*3(',#46�(�:7045>;��%-@80#4�
/*'(?;%/1.#4�#�+.#*1(.(+5#X��(�'#�.�1&'�3('*:*-(��*�5(�3704/02*80*-(X
	*2#4�%&-&�.&,#2#X



L��� ���������
�)1K-�<.*�1.���-*02�F+H?�1FK72+�H.:8-C�2�1)>�F<K-?���>.*

�)2>�<�-C�=��>*;)�)J7�=*>.�
��-�221/2.7

�(.#,,#+'&�0*,(/#6�5(7*0�.#@54)�379+%�(�-*/2@��'=87(+6��(.(54
�;5>*� #�/3(/(%,(+5#� /-;$4,#*��*,;�(7*0� %7*5#('�*�1*2$4� (�5(7*0
.#@2/0&�.07(/1�.�3(8(%#4M/1.#4�8(�87(:#4:(�
&,*��($4:(<��1(�'($4
.=13#6��$4�.�1*2#5>�.*7;,2*5>� �(29)��($&��2197&�3704.&$/0*�./04?N
2#�7(0;'!�,#4�%@80#4� /1704:-!�1*2#5>� /475!�#� ;'&/-9.!X��4,�3(N
29)�/*'�0�/#4%#4�7(037*/0*�,*).#@2/04�0-(��)*2#4�8(1&2*�/475�.#4?;<

*'(?;%/1.(�#�*'%#5)*�,#4�0,*)8=�'#4)/5*�.�1*2�,*34-,#(,&5>�/47N
5*5><��(/2#�3(29)�'($4�'#4/02*6�.�,*/0&5>�/475*5>�#�70=80#6�,#'#
1*2�� %&� 0*5>(.*6� )4�37048� 17(/2*'#� #�0*'#4/0*,#4'� +.#*1*�,*.41
.148&��2#48&�)4/14+'&�(1(504,#�1&'#�,#42(70&/1,&'#�.*7;,2*'#�Q
,*.41�.148&��2#48&�/*'�37045#.,#2�,*3*/1;)4�,*/�0*�3(+748,#51.4'
0.#480#(,&5>�*:4,19.<

"�"�"
�(/2#4�37*.(�8?*�	4:(�3(+.#@5(,4:(�?;8;�/2-*8*�/#@�0�'#-(+5#�(%(N

.#=02(.4)�#�'#-(+5#�%40#,1474/(.,4)<��(�(%4)';)4�370&2*0*,#*�
-(.*<��?4
?#50,4�.47/41&��#/'*��.#@14:(�;$&.*)=5�/-(.*�37*.(�,*8*)=�';�(�.#4?4
/047/04�0,*504,#4��21974�(%4)';)4�1*2$4�8(217&,&��(%#41,#54��,*3(',#4,#*�
37(7(51.*��>#/1(7#4� #�1&3&�
-(.*�� 50&?#� 5*-=� 0*.*71(+6��#%?##<��,*)/047N
/0&'�0,*504,#;�14:(�/-(.*�'#-(.*6�0*2(,��*M/2#�0,*50&�'#46�370&)4'N
,(+6�.�7(0'&+?*,#;�,*8�,#'��.�7(03(./045>,#*,#;� #�37*21&2(.*,#;�:(<
�#-(+,#5&�37*.*��($4:(��.#480=5��$4�./0&/12#4�70450&�./39?,#4�80#*-*)=
8?*�(/1*1450,4:(�8(%7*�#5>�#�5*-4)�?;802(+5#�(7*0�8?*�5>.*-&��($4)��8(0,*)=
(83(50&,2;�/475*�#�;'&/-;<�+798�379%�%&.*)=�0*5>(.&.*,#�37048�.&N
3*8,#@5#4'�0��(/2#4)�-*/2#�#�.�14,�/3(/9%�0*5>(.;)=�3(29)�80#@2#�3('(5&

-(.*��*M/2#4:(�#�(3*170,(+5#<

�#���&���� )���)/��/<�EDGA�VFDHV��HCA�VGDHHA��70&3<�CDHS��VEA��0*)<�VPDC�
HVA�VIDHVA�CVDVA�FEDHK��HCA�FSDH��V��HGA��;2<�VDHEA�	*,�HEDVSA��0&'<�FDHA
IDPA��B40<�VDHEJHSA�Y#?#3<�EDSA��(?<�CDHF<
�	���	/�HVI��C��VS��FP��FS��GC��VEE<
�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�'&+?�3(.&$N
/04:(�142/1;X�	*2#4�%&-&�(2(?#50,(+5#X��(�.�1&'�%&-(�3('(5=��*�5(�3704N
/02(8=X��50&'�3704)*.#*-�/#@�.&,#2X



M��� ���������

��72*1:�.HU��K-�T,.*�2��H>C?���8,2+>.B�<�0�7+J.F<�H.��8�2.
���-�;/21

/0&/12#4�/37*.&�$&5#(.4�,*;50=�,*/�?425)#��21974�.�370&/0-(N
+5#�(2*$=�/#@�2(70&/1,4�� )4+?#� )4�370&)'#4'&<��($?#.4��$4�.�7&%(N
-9./1.#4�%&-(�5(+�/0504:9?,#4�3('(5,4:(��5(+�/0504:9?,4:(�� )*2
.�.#4?2#'�80#4?4��.�2197&'��3(/1(-(.#4�%&?#�0**,:*$(.*,#�37040
74/01@�/.4:(�$&5#*<��*/0��*,�(0,*)'#-�(�1&'�.�
.(#'�.40.*,#;<
�&%(-9./1.(�.&'*:*�4,47:##�� 1*21;��;'#4)@1,(+5#�8(%(7;�.-*+5#N
.4)�370&,@1&�#�14:(��%&�7&%*2�3(0(/1*.*-�.�;27&5#;<��4�50147&�704N
50&�/=�2(,#450,4�.�7&%(-9./1.#4�8;5>(.&'��8(�21974:(��*,�,*/
0**,:*$(.*-<��*'#@1*)'&��$4�1*2�)*2�7&%&�-*1.(�/#@�3-(/0=��:8&�0*N
;.*$*)=��$4�21(+�;/#-;)4�)4�0-*3*6��1*2�?;802*�,*1;7*�)4/1�(/17($,*�
:8&�:7(0#� )4)�;.#@0#4,#4��*�/0504:9?,#4��:8&�3(84)704.*��$4�'($4
;17*5#6�/.()=�.(?,(+6�Q�*�1*2�+.#*1�7(0;'#4�3(+.#@54,#4<

"�"�"
�;/#'&�%&6�1*2�)*2�7&%*2�50;),#��*21&.,#��3(.+5#=:?#.#��,#4�3(',#

/#4%#4��1*21(.,#�*�1*2$4�'#-(.*6�/&'%(?#50,4�7&%&�#�7&%(-9./1.(<��;/#N
'&�%&6�.&3(/*$4,#�.4�.-*+5#.&�)@0&2���7*.8@��.�0,*)('(+6�,*1;7&�?;80N
2#4)��./045>/17(,,(+6�#�(%()@1,(+6�,*�,#4370&)4',4�(1(504,#4<��;/#'&
 -(.#6!�?;80#�(�2*$84)�3(704��.�2(+5#(-*5>�#�3(0*�2(+5#(-*'#<��;/#'&
;$&.*6�>*50&29.�;/37*.#48?#.#4,#*� #�3(+.#@54,#*� #�370&,@1&� 1*2#5>
37*.8��21974�3(8(%*-&%&�/#@�/&'%(?#50,&'�7&%('<�#4?4�;.*:#�1704%*
3(+.#@5#6�14';��)*2�0*70;5#6�>*50&2�#�?#,2@�(7*0�)*2�3(/1@3;)4'&�37048
#�.�17*25#4��:8&�7&%*�%#4704�*�1*2$4�370&�.&5#=:*,#;�/&'%(?#50,&5>�7&%
#�(85043#*,#;�#5>��)4+?#�5>54'&� -(.#6!�?;80#�8?*��*,*<

�#���&���� )���)/�V��()$<�VIDHA�H�
*'<�CDEJHKA�H��7(,<�VCDHCA� �0*)<
PDIJHKA��*1<�EDHI��VKJVVA�GDGA��;2<�HKDH��VA�	*,�HDECA��0&'<�HKDHE��HFA
V��(7<�FDHIJVKA��&8<�FDEA��*1<�HKDS��HHJHC��HP��VF��VS��VIA�VIDHG��VKA
�;2<�VEDEI<
�	���	/�CKG��SK��HHP��HPE��VHK��VPK��VSF<
�)���	�/�	*2#4�'#*-4'�.�1&'�1&:(8,#;�8(+.#*8504,#*��0.#=0*,4�0�'&+?=
14:(�142/1;X�	*2�)4�370&)=-4'X�	*2#�%&-�#5>�.&,#2X



N��� ���������

�72*F)=�8<�=�-,.*?�-�1.�-*0F�F*>?�1FK7+�/)�*-H)<�:�F�1)<*
)��;72*02>.1K<�/72*,.<1)�0)J.*�0/72*,.<.�>.*?��J+G,.*

)0:�J.<02+�<�8H+0:�,@�<�02+,@?�>.*�80F�<��.
=)�-�24/<

���)*2�.#4?;�/3('#@80&�37*.80#.&5>�80#45#��($&5>�0'@50&-(�/#@�
(/-*%-(�.�/.(#5>�;'&/-*5>�#�0,*?*0-(�/#@�.�,#4%403#4504M/1.#4�;17*54N
,#*�,*).&$/04)�,*:7(8&��8?*14:(��$4�3704/1*-(�'&+?46��/1;8#(.*6��7(0;N
'#46�����+��������!��*,*�(7*0� 1(��5(��,�.#47,#4�0,(/#-�04�/17(,&
(3(0&5)#R��8&%&���	!&	��������!�	4:(�8(/2(,*-(+6�#�B*21��$4�37048/1*N
.#(,4�37040��#4:(�+.#*1-(��,#4�8(54,#(,4�� +.#45#-(�.�5#4',(+5#�� 1(
/3(80#4.*?#%&�/#@��$4�+.#*1-(��21974�.�,#5>�+.#45#�,#4�%@80#4�1*2$4�8(N
54,#(,4<��8&%&���	!&	��������!�1(��$4��*,�5#473#*-�3(8�2*$8&'�.0:?@N
84'�,#4/37*.#48?#.#4�.�#'#@�/37*.#48?#.(+5#�#�.148&�0*/1*,(.#?#�/#@
,*8�.-*/,&'�,#48(/2(,*-&'�3(/1@3(.*,#4'��,*.41�.�,*)?43/0&5>�#,N
14,5)*5>��.0'(5,#?#%&�/#@�.�3(,(/04,#;�17;89.�)*2(�8(%70&�$(-,#4704�
,#4�;?4:*?#�0'@504,#;�.�8(%74'�#�,#4�/-*%?#�.(%45�(3(0&5)#<

"�"�"
�*/0��*,�3(850*/�
.()4)�'#/)#�#�5#473#4M�8(0,*.*-�(3(0&5)#�04�/17(N

,&�
.(#5>�.7(:9.��1*2�.�/-(.*5>��)*2�#�50&,*5><��,�(3#47*-�/#@�1&'�3704N
5#.,(+5#('�,#4/2.*3?#.(+5#=�#�.&17.*-(+5#=<��#4�3(0.(?#-��%&�'#*-&�0*N
5>.#*6��#'�.�	4:(�,#4;:#@1&'�54?;�34-,#4,#*�.(?#��)5(./2#4)��5#473#4,#*
0�14:(�3(.(8;�#�(/#=:,#@5#;�'41&<�	48,&'�0�,*)?43/0&5>�/3(/(%9.�;08(?N
,#4,#*�,*/�8(�3('&+?,4:(� 17.*,#*�.�3(8(%,&5>�8(+.#*8504,#*5>��21974
';/0=�3704$&6�./0&/5&�.#47,#��(:;��)4/1�5#=:-4�#�/050474�7(0'&+?*,#4�(�3(N
/1@3(.*,#;�,*/04:(�87(:#4:(��82;3#5#4?*�.+798�37045#.,(+5#��)*2#4�	4';
.�(%B#1(+5#�0:(1(.*?#�:704/0,#5&<��#4�1&?2(�,*/�1(�0*5>(.*�37048�(/-*%,#@N
5#4'�.�%()(.*,#;�8(%74:(�%();�.#*7&��*?4�1*2$4�.0'(5,#�#�0*5>@5#�.�1&'
%();��*$�8(�(/1*1450,4:(�#�5>.*?4%,4:(�0.&5#@/1.*<

�#���&���� )���)/��*1<�HKDVE��VFA�	*,�HFDVKJVEA��*1<�VSDVEJCH��CIJEEA
�;2<�EDVI��VGA�Y#?#3<�VDPJIA�H��#(17*�VDVHJVCA�EDHA��/<�CHDVCA��0*)<�CFDC��E<
�	���	/�VGG��HPS��HPI��VSP��GC��HSG��CKF<
�)���	�/�	*2#4�'#*-4'�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�0.#=02;�0�'&+?=
3(.&$/04:(�142/1;X�	*2�)4�370&)=-4'X�	*2#�%&-�.&,#2X



5��� ���������

�.*�<.*,.*�<+�-�1.*;)G,.*��8,@�A���J)<.*H��+>�,2:)<.*,2+
>.*�/72+02*�:?�2�F7�,�D��802��8�21.,@?���*�2�,@)<�D

?�'-�1/77"�7.

�*2�)4/1�04�./0&/12#'#�;50,#*'#��*,*��2197&5>�5#=:-=�17(N
/2=�3(.#,,(�%&6�;,#2*,#4�3704/*8,#4�27&1&50,4:(�;/3(/(%#4N
,#*� /2-(,,4:(�8(� /2*0&.*,#*� #�,#/0504,#*� #,,&5>� ?;80#�� 3(8N
50*/�:8&�8?*�/#4%#4�37*:,=�'#-(/#4780#*<��*/*8*��)*2=��*,�;/1*N
,(.#-�3(0.*?*�,*'�/3(80#4.*6�/#@�1&?4�1&?2(�'#-(/#4780#*��#?4
(2*0;)4'&�:(�#,,&'<�
2-(,,(+6�8(�27&1&2#�)4/1�:(1(.*�(/2*7N
$*6� #�3(1@3#*6�2*$84:(��37040� 5(�./2*0;)4�,*� 0-&� /1*,� /475*�
21974:(�?;8��($&�3(.#,#4,�/#@�/17045<��#-(/#4780#4��8(%7(6�#�'#N
-(+6�/=�4?4'4,1*'#�5>*7*2147;��21974��,�37*:,#4�.#80#46�.�8;N
5>(.&5>��07*4?#1*5>��*�%40�2197&5>�,#4�'($4'&�3(0(/1*.*6�8-;N
:(�	4:(�80#46'#<

"�"�"
#4?;�0�?;8;��*M/2#4:(��3(8(%,#4�)*2�	*,�#�	*2;%��.�.&3*82;

(2*0*,#*�0,#4.*:#��*,;�#�	4:(�/37*.#4�'#*-(�(5>(1@�.0&.*6��(:*
8(�0,#/0504,#*�50&,#=5&5>�0-(<��#4�08*.*?#�/(%#4�(,#�/37*.&�0�14:(�
$4�'#@80&�1*2#'�3(/1@3(.*,#4'�*�3(/-;:=��.*,:4?##�)4/1�7(08O.#@2<

-;80&��7*.8&�,#45>�3*'#@1*)=��$4�)*2(�5>704+5#)*,#4�3(.#,,#�3(N
+.#@5*6�/#@�,*�70450�+.#*1*��.&%*.#*6�+.#*1�04�/1*,;�+'#475#�#�37(N
54/;�;'#47*,#*<���0*14'��.�$*8,&'�14:(�/-(.*�0,*504,#;��,#4�'(:=
;,#4.*$,#6� 54?;� /.4:(�3(+.#@54,#*� 37040� 37*:,#4,#4�.&2(,*,#*
3('/1&�,*�/.&5>�.7(:*5><

�#���&����  )���)/� F��()$<� CVDCFA��*1<� HDVHA�FDEEA�HIDHHA�VKDVIA
�*7<�HKDEFA��0&'<�HVDHS��HGA�H��4/<�FDHFA�H��#(17*�VDVCA�CDGA��;2<
HGDHKA�	*,�CDHFJHSA�HKDHKA�HVDESA��0&'<�CDVHJVSA�EDVE��VFA�FDPJHHA
HVDHGJVHA�V��(7<�FDHIJVHA��&8<�HKDCK<
�	���	/�HPS��F��HF��VI��HCV��HPI��VEP<
�)���	�/��0&�.�1&'�1&:(8,#;�8(0,*-4'�0%*.50&5>�;50&,29.�	40;N
/*X�	*2X�	*2�1(�,*�',#4�3(80#*-*-(X



O��� ���������

�02*�1.?�1FK7+�0:8,@��F+,@�0:K<�H).,@?���>.*�,2+>.�.,@?
/72+/)�)J�>+�JB�2.*�HB=)<.�;:8/.*H8?�1FK7+�2J8�)<�:

�)H�0<K-�>��/.�018
���-�8/4.

�*80#4)4�0%;8(.*,4�,*��*M/2#5>�(%#41,#5*5>��2197&'�,#4�1(.*N
70&/0=�;50&,2#�� /=�,*80#4)*'#� 0%;8(.*,&'#�,*�3#*/2;<� 	4/1� 1&?2(
2.4/1#=�50*/;��2#48&�,*84)+5#4�.#4?2#4)�379%&�(2*$4��$4�1*2#4�,*80#4)4
/=�,#43($&1450,4<��2*$4�/#@��$4�(,4�0.#(8-&�3(/#*8*)=5&5>�)4��21970&
)48,*2�/*'#�50;)=�/#@�%&6�34.,&'#�;80#*-;�.��79?4/1.#4<���87;:#4)
/17(,&��5#��5(�%;8;)=�.�3(/-;/04M/1.#4��.&0,*.*)=�#�5050=��*,*�/.(N
#'#�/475*'#� #�;/1*'#�*�1*2$4�/.(#'#�;50&,2*'#�3(1.#4780*)=�.#*7@�
(.(5(.*,#4'�8*)=5�+.#*8451.(�/.4:(�#/1(1,4:(�0.#=02;�0��*,4'�
3704)8=�37040�./0&/12#4�$&5#(.4�%;704�#�,#:8&�,#4�%@8=�3(7;/04,#�*,#
0*5>.#*,#��3(,#4.*$�0,*)8;)=�/#@�,*�'(5,&'�B;,8*'4,5#4<

"�"�"
&3(.#480#�	40;/*� #�,*;2#��#%?##�/=�.&7*$4,#*'#� )48,(0,*50,&'#�

3(,#4.*$��9:�8*-��#/'(��.#@14�37040�
.4:(�
&,*�3(850*/�	4:(�37048N
?;802#4)�4:0&/14,5)#�#�.�50*/#4��:8&�%&-�,*�0#4'#<�
-;5>*6�	4:(�.&3(.#480#
0,*50&�7(0;'#46�)4<��4*:;)=�,*�,#4�1&?2(�5#/#<��#4.=13?#.#4��:-;3#'�)4/1
14,��21(�)4�7(0;'#4��*�,#4�3(88*)4�/#@�3(8�#5>�.3-&.<�/0&/12#4�)4:(�.&/#-N
2#��%&�50&,#6�,*80.&50*),4�70450&�.�#'#4,#;��*M/2#'�0*2(M50=�/#@�,#43(N
.(804,#4'�(�1&?4��(�#?4�8(1&50=�7(0.();�.�3(8(%#4M/1.#4�8(��>7&/1;/*�
*�1&'�/*'&'�5>*7*2147;�3(8(%*)=54:(� /#@��(:;<�
17;21;7*�.#*7&� 1*2#4)
)48,(/12#��)*2�8('�0%;8(.*,&�,*�3#*/2;��%@80#4�0,#4/#(,*�37040�84/0504�
.#*17&��%;704�#�3(.(80#4�50*/;�.#4?2#4:(�;5#/2;��2197&�(%4)'#4�)=�(7*0�5*-&
+.#*1<

�#���&���� )���)/��70&3<�HKDIA��*1<�FDPA�SDVE��VF��VSA�HCDS��HE��HF��HGJ
VCA��045><�CCDCKJCVA��0&'<�VDHCA�HKDHEJVHA�	*2<�HDHG��VVJVFA��;2<�PDEGA
HHDVIA�HCDVEJVS<

�	���	/�EG��VV��SG��VGP��CKP��CHH��CCV<

�)���	�/�	*2#'�)4/14'�/-;5>*504'�
-(.*X�	*2�/-;5>*-4'�
-(.*��($4:(
.�1&'�1&:(8,#;X�	*2#4�%&-&�3(.(8&��8;5>�#�.&,#2#X



P��� ���������

�.*�J:C�T,.*�AAA�	)�1F)�0.*-*�,.�:8�0<*H8?�2�,.�:��=CD
JB�2.*�01�=*>.*I���*�1F)�0.*-*��8,@)<.?�2��8,@��=CD

JB�2.*�=+<)F�<.*,2>+
:�&-�./8"�0


#4)4'&�5#*-;�0*./04�.148&��2#48&�3(0.*?*'&�5#4?4/,&'��/*N
'(?;%,&'��,#4/37*.#48?#.&'�#�,#4/-;/0,&'�37*:,#4,#('�5#*-*�70=N
80#6�,*/0&'#� /475*'#� #�,*/0&'�$&5#4'<��*$84�2(?4),4� /#*,#4�;-*N
1.#*�,*/1@3,&�3(/#4.� #�5(7*0�34.,#4)/0&'�50&,#�2(,#45� 14)�87(:#�
2197&'� )4/1� +'#476�Q�.197*� +'#476<���87;:#4)� /17(,&��2*$8&�(397
.(%45� 37*:,#4M� 5#*-*� /2#47(.*,&5>� 2;� /*'(?;%/1.;� #13<�� 2*$8&
.&/#-42�,(.4:(�;'&/-;��,(.4)�.(?#�#�8;5>(.&5>�/2-(,,(+5#�8(�14:(�
5(�50&/14��/0?*5>41,4��8(%74�#�37*.80#.4�)4/1�/#*,#4'��;5>(.#��219N
74�.&8*�8(8*12(.4�(.(54��;5>*��-*/2#��;5>*��#�21974��)4+?#�)4/1�.&N
17.*-4��(/1*1450,#4�8(37(.*80#�,*/�8(�>*7'(,##�0�-*/2*.&'#�(%#41N
,#5*'#�#�0*70=804,#*'#��*,*�Q�8(�.#450,4:(�$&5#*�.��79?4/1.#4<

"�"�"
	*2�0.(80#� /#4%#4� 14,��21(� /#4)4�,*1;7*?,4�0#*7,(�34.,4:(� 7(80*);�

*�/3(80#4.*� /#@� 0%#(7;�3?(,;� #,,4:(� 7(80*);�� 1*2�0.(80#� /#4%#4� 14,��21(
/#4)4�/&'%(?#50,4�0#*7,(�34.,4:(�7(80*);��*�/3(80#4.*�/#@�0%#(7;�/&'%(N
?#50,4:(�3?(,;�#,,4:(�7(80*);<��(�/#4)4��1(�$,#4<��?*14:(��)4+?#�21(+�(170&N
'*-��;5>*��.#@14:(��*�/#4)4�5#*-;��1(�0.(80#�/#4%#4��)4$4?#�/3(80#4.*�/#@
$=6�0��;5>*<��@80#4�$=-�/.9)�5#4?4/,&�3(/#4.��5#4?4/,4�$,#.(�0*2(M50(,4
+'#475#=<��(5#4/0*)=5=�)4/1�8?*�,*/�/1*-(+6�37*.*�'9.#=54:(��$4�8;5>(.4
/#*,#4�8(37(.*80#�8(�8;5>(.4:(�$,#.*<�	4+?#�.#@5�/#4)4'&��;5>(.#�Q
.#47,#4� /1;8#;)4'&�� 7(03(./045>,#*'&� #�37*21&2;)4'&�8;5>(.4� 70450&�
,#4�8(0,*'&�0*.(8;��3(,#4.*$�,*/0&'�$,#.4'�%@80#4�$&.(1�.#450,&<

�#���&����  )���)/� �)(%�EDIA��70&3<�HHDHIA�VVDIA��0<�IDSA�HKDHVA��0&'<
IDH��P��S��HVJHEA�PDPA�SDVV��VCA�HCDHEA��*?<�FDHP��HSA�V��(7<�GDPA��&8<�PDHKA
	*,�EDHEA�	;8<�HIJVHA�H��#(17*�VDHHA��B40<�EDVVJVE<

�	���	/�HGV��E��ES��SE��SI��HGP��HGI<

�)���	�/� 	*2#'#�%&-&�3(/#4.&�.�1&'� 1&:(8,#;X��50&'�(2*0*-� /#@� #5>
.&,#2X�	*2�'($,*�)4�;?43/0&6X



4��� ���������
�72*,2=*G,.*�J)-�T�.<.Q�)�H�:)<.*7>.R

���-�0/4.

�*$84�8(+.#*8504,#4�3(.#,,(�%&6�8?*�,*/�3('(5=<�	4+?#
,*�3(50=12;�%&?#+'&�%()*O?#.#�#�.(-*?#+'&�:-(+,(�(�3('(5��1(
(170&'&.*?#+'&� )=�,#4%*.4'��%&6�'($4�0�,*:*,=D� ��'*-(N
.#47,&!<��450�;80#4?*)=5�)48,4)�?425)#�3(�87;:#4)���#/170�/3(N
80#4.*�/#@�3(�,*/�Q�#�'&�3(.#,,#+'&�/#@�/3(80#4.*6�1*2$4�Q
.#@2/04)�.#*7&��.#@2/04)�;B,(+5#��.#@2/04:(�3(2();��.#@2/04)
7*8(+5#�.��*,;��.#@2/04:(�0*;B*,#*�.�	4:(�(%45,(+6�0�,*'#
#�	4:(� 17(/2@�(�,*/�*�1*2$4�.�	4:(�'(5�.&0.(?4,#*�,*/�0�7=2
37045#.,#2*��0�2*$84)�0-4)� 70450&� #�(/1*1450,4:(�8(37(.*804N
,#*�,*/�8(�;37*:,#(,4:(��%403#450,4:(�3(71;�Q��79?4/1.*<

"�"�"
�#42#48&�%;704�� )*2#4�,*3(1&2*�5>704+5#)*M/2#�'*7&,*70��:8&

$4:?;)4�3(�'(70;�(%45,&5>� 0-&5>�.*7;,29.��3(.(8;)=�� $4�(27@1
)4:(�.#*7&� )4/1�%?#/2#�.&.7954,#*� /#@<� �,,&'� 7*04'�/37*.#*)=�� $4
,*34-,#*�/#@�.(8=�7(03*50&��,*7*$*)=5�:(�,*�,#4%403#4504M/1.(�;1(N
,#@5#*�� *�37*.#4� 0*./04�%;704�3(.(8;)=�:.*-1(.,4�'#(1*,#4�,#'
1*'� #�0�3(.7(14'<��(850*/� 1*2#5>�%;70�,#4� 0*3('#,*)'&�� $4��*,�
2197&�7(02*0;)4�.#*17('�#�B*?('��)4/1�%?#/2(�)*2(�,*/0��%7(M5*<��(
;.(?,#�,*/04�/475*�(8�(%*.&��$4�(27@1�,*/04)�.#*7&�;1(,#4<�	*2�%;N
70*�:*?#?4)/2*�� 1*2�,*/04�,*.*-,#54�,#43(2()9.�3(88*80=� /#@� 	4:(
3(1@$,4';D� �'#?2,#)�*�;+'#470�/#@!R���;5#/0=�/#@�.�8(/2(,*-&�3(N
29)<�#480=5�(�1&'��,#4�%9)'&�/#@�#�,#45>�,*'�,#4�0*%7*2,#4�.#*7&�
3(,#4.*$��,�)4/1�0�,*'#<

�#���&���� )���)/��/<�CHDVCA�EVDP��SA�SSDIJHKA��0*)<�EGDHE��HFA��*1<
PDCKA�HEDVGJCHA�HSDHSA��*7<�EDCIJEKA�FDCPA��;2<�IDVCJVFA�HSDFA�	*,
HEDHA��*?<�PDHVA�Y#?#3<�EDP��SA�V��&'<�EDHPA�H�	*,*�FDE<

�	���	/�FP��FS��HVE��GC��CCK��CCC��PK<

�)���	�/��0&� (%)*.#*-4'� /-*%=�.#*7@X��(� )=�.&.(-*-(X� 	*2� )=
37040.&5#@$&-4'X



36��� ���������

��+=*G,.*�2*<�*1�.�,2:)<.*1��0F�7*;)�2�8,2+>1�H.�-*;)?
��)J�*1�.G,.*�>)<*;)�F*;)?�1FK7+�0.B�)�>�<.��<�2>�-)H)GD?

/)�:8;�)J7�28�F*;)?�1FK7+�;)�0F<)72+:
3�&-�</1"�25

�&?2(�.�,*/0&5>�;'&/-*5>��.�,*/0&5>�.(?*5>�/1*74�70450&�3704N
'#,@-&� #�./0&/12#4� /1*-&� /#@�,(.&'#<��70450&.#/1(+5#� 1*� 0'#*,*
,*/1=3#�.148&��:8&�1(��5(�+'#4714?,4�370&(%?4504�,#4+'#4714?,(+6�*�1(�
5(�/2*0#14?,4�0(/1*,#4�.0%;80(,4�.�,#4/2*0#14?,(+5#�Q�.0%;80(,4
.�5>.*?4��.�'(5&��)*2(�#/1(1&�8;5>(.4<��?4�.�'#@80&50*/#4��*%&N
+'&�'(:?#�%&6�;0,*,#�0*�:(8,&5>�;80#*-;�.�0'*71.&5>./1*,#;�/37*N
.#48?#.&5>��.&'*:*�/#@�(8�,*/�0*84'(,/17(.*,#*�:(1(.(+5#�;'&N
/-;��,*/0&5>�/05047&5>�37*:,#4M��/1*,#*�/#@�0;34-,#4�1&'��50&'��*,
5>5#*-%&��*%&+'&�%&?#<��4:(�.�$*84,�/3(/9%�,#4�'($,*�?43#4)�(2*N
0*6��*,;�#�/*'4';�/(%#4��)*2�37040�;170&'*,#4�8(2-*8,4)�2(,17(?#
,*8�/.(#'#�/475*'#�#�'&+?*'#��5(�1*2$4�(2*$4�/#@�8?*�,*/�3('(5,4<

"�"�"
�;80#4��($&� 04.?42?#!�50-(.#42*�/1*74:(�.�1&'�/4,/#4��$4�.&0%&?#

/#@�?;802#4)�.(?#�.�(8,#4/#4,#;�8(�/#4%#4�#�+.#*1*<� �%?42?#!�/#@�.�,(.4:(
50-(.#42*�.�0,*504,#;�370&)@5#*��(/2#4)�.(?#�0*�.-*/,=��,#4�1&?2(�.�/37*N
.*5>�?;802#5>��?450�1*2$4�8;5>(.&5><��14,�/3(/9%�5(80#4,,#4�(%7*0��($&
)4/1�.�,#5>�(8,*.#*,&��:8&�%&.*)=�3704'#4,#*,#�0�5>.*-&�',#4)/04:(�3(8(N
%#4M/1.*�8(�5>.*-&�.#@2/04:(�3(8(%#4M/1.*��*$�(%7*0��5>*7*2147���(:*�%@N
80#4�.�,#5>�;8(/2(,*?(,&<��7(842��0�3('(5=�21974:(�1*�3704'#*,*�)4/1�8(N
2(,&.*,*��1(�
-(.(��($4�370&)'(.*,4�04�07(0;'#4,#4'�#�.#47,#4�37*21&N
2(.*,4�37040�8(%74�#�/0?*5>41,4�/475*�3(+798�$&5#(.&5>�8(+.#*8504M<

�#���&���� )���)/��B40<�VDHKA�EDVV��VE��VFA��0&'<�PDE��P��HC��HEA�HVDVA
�045><� CPDVPA� V��(7<� CDHIA� EDPA� FDHSA��/<� FHDHVA� H��#(17*�HDHF�� HPA��*?<
PDHFA��&1<�VDHH��HVA�H��()$<�HDVS<

�	���	/�HKF��SI��HGI��HHE��HGP��SE��E<

�)���	�/�	*2#'#�%&-&�'()4�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�0.#=02;�04
/1*7&'�#�,(.&'�50-(.#42#4'X�	*2�0(/1*-&�370&)@14X�	*2#�%&-�.&,#2X



33��� ���������

�,2+GD,.*�0.B�<+?�1FK72+�>)0.,.*�>�,2+>.*���S01.*
@���-�74/22

�(/2#�/3(/9%�3(/1@3(.*,#*�.&8*)4�/#@�50&,#6�.&7*O,&�3(N
80#*-�'#@80&�/-;:*'#��(:*��*�/-;:*'#�0-4:(<��70&.#?4)�+.#*8504N
,#*�(��(:;��50&?#�370&.#?4)�%&5#*�*'%*/*8(74'��7*.8&��)4/1�-*/2=�
2197=��*,�37040,*50&-�1&?2(�8?*�.-*/,4:(�?;8;<��,�,#4�5>54��%&�0-(
?;%�;3*8-4�84'(,&�%=8O�O?#�'@$50&O,#�#�2(%#41&�(%.#4/050*?#�8(N
%7=�,(.#,@<��;8��*M/2#�3(.#,#4,�0.7*5*6�,*�1(�3#?,=�;.*:@�#�(8N
70;5*6�3(/-;:#�2*$84:(��21(�,#4�8*)4�8(.(89.�)48,(+5#�/475*�0��*N
,4'<��450� <<<�,#40%($,4';�7042-��9:D��9$5#�8(�14:(��$4�<<<�%#4N
704/0�370&'#4704�'()4�.�;/1*�1.()4X��(,#4.*$�'*/0�.�,#4,*.#+5#
2*7,(+6��#�0*70;5#-4+�/-(.*�'()4�0*�/#@!�U�/<�FKDHP��HSW<

"�"�"
�*50&,#*� ;$&.*,4�37040� 1&3(.&5>�2*3-*,9.�.�#5>� /-;$%#4

.�370&%&12;� #�+.#=1&,#�37048/1*.#*)=�%#%?#),4�8(217&,&��370&2*0*N
,#*��(%#41,#54��,*3(',#4,#*��37(7(51.*��>#/1(7#4�#�1&3&��21974�/=�;$&N
.*,4�.�3(-=504,#;�0�;/1@3*'#��#%?##�8(�54?9.�,*;50*,#*��0%#)*,#*�
(50&/050*,#*�*�1*2$4�8(�7(0.();�5>*7*2147;<��(/#6�14�,*50&,#*�0,*N
50&�;/-;:#.*6�,#'#<��8�?;8;��($4:(�.�)4:(�3(/-;804�)4/1�.&'*:*N
,4�(50&/050*,#4�/#@�(8�./04?2#4)�,#450&/1(+5#�5#*-*�#�8;5>*<��?*14:(
?;8��($&�5(80#4,,#4�3(.#,#4,� /#@�('&.*6�.(8=��7*.8&�0*.*71=
.��#%?##<��(�:(�(50&+5#�8(�/37*.(.*,#*�/-;$%&�#�370&/3(/(%#�.-*N
+5#.#4�8(�/-;$4,#*�
-(.;��($4';<

�#���&���� )���)/�E��()$<�EDHJVKA�HIDHJSA��045><�HDSJHHA�CDEA��*1<
HKDFJHP��CI��CGA�V��(7<�SDHA�H��&'<�HDHIJVKA�CA�EA�FDVH��VVA�V��&'<
VDVHJVPA�CDHJHEA�EDHJF<

�	���	/�VEP��H��VK��SI��GF��HCK��HGI<

�)���	�/��0&�80#4-(�(50&/050*,#*�3(/1@3(.*-(�.�1&'�1&:(8,#;X�	*2X
�(�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



3E��� ���������

�72+/�F72,.*�0.B��.�.-)H�/)�>+H?�-�1)�7)0>C
���-�./40

�*/0��*,�0.7*5*�;.*:@�,*�1(��$4�1*2#4�37(/14�70450&�.�,*N
1;704�3(.#,,(�/#@�%*8*6��%7*6�3(8������!<��425)4��)*2#5>�'($N
,*�/#@�,*;50&6�.�0.#=02;�04�./0&/12#'#�/37*.*'#�$&5#*��%@8=
3('(5,4�8?*�1&5>��21970&�3(85>(80=�8(�./3(',#*,&5>�%*8*M
0�.-*+5#.&'�,*/1*.#4,#4'��50&?#�0�.#*7=�.�
1.975@�#�+.#*8(N
'(+5#=��$4��,�)4/1�;5#4?4+,#4,#4'�#�7437404,1*5)=�,*).&$/0&5>
#�,*)/0?*5>41,#4)/0&5>�0*?41��)*2#4�;'&/-�?;802#�'($4�/(%#4�.&N
(%7*0#6��$4�)4/1�8(/2(,*-&�.�
37*.#48?#.(+5#���=87(+5#���(5&
#��#-(+5#<�
4754��21974�.�1*2#�/3(/9%����������.07*/1*�.�-*/54�
.�.#480&�#�.�'#-(+5#<�
4754��21974�0*,#48%;)4�%7*,#*�3(8����D
��!�'*-&5>�70450&��0*,#48%;)4�/#@�.�08(?,(+5#�(54,#*,#*�704N
50&�.#@2/0&5>��*�1&'�/*'&'�3(./170&';)4�/#@�(8�.-*+5#.4:(
7(0.*$*,#*�(��(:;��.-*+5#.4:(�(54,#*,#*�	4:(�3?*,;��*�0*14'
(8�.-*+5#.4:(�(54,#*,#*�	4:(�5>*7*2147;<

"�"�"
�425)*��)*2=��*,�1;1*)�8*)4��,#4�./2*0;)4��$4�'*'&�%&6�%#47,#�#�(3#4N

/0*?#��*?4�$4�'*'&�%&6�.(?,#�(8�0'*71.#4M�.148&��:8&�0��#'�./39-N
80#*-*'&�.4�.07(+5#4�-*/2#�#�.#480&��3(,#4.*$�?#?#4�3(?,4�37*5;)=��*?4
50&,#=�1(�%40�0'*71.#4,#*�50&�,#43(2();<��,4�.5>-*,#*)=�/(2#��21974
/(%#4�370&/.*)*)=<��0&,#=5�1(�.(?,4�/=�(8�17(/2��*�.07*/1*)=5�.�3#@2,(N
+5#�;50=�,*/��$4�'*'&�.#47,#4�370&/.*)*6��7*.8@�#�)4)��;5>*��%40�17(/2
#�,#43(2();<��*2#4�3(/1@3(.*,#4�;'($?#.#�,*'�.07(/1�.�3#@2,#4�8;N
5>(.&'��.�3#@2,#4�3704.&$/0*)=5&'�3#@2,(�?#?##�3(?,&5><�	4/1�1(�8(N
/2(,*-(+6��21974)�/478450,#4�,*?4$*-(%&�/(%#4�$&50&6R

�#���&���� )���)/��70&3<�HPDCA�	47<�HSDS��IA��*1<�PDVFJVS��VGJCEA��/<
FFDVCA��;2<�HVDVCA�Y#?#3<�EDPA�H��#(17*�FDSA��)(%�CGDCA��/<�HKEDHK��HH<
�	���	/�CHC��FP��PC��IS��GG��CCK��CCC<

�)���	�/��0&�.�1&'�1&:(8,#;�'*71.#-4'��/#@��50&�;B*-4'X��?*504:(X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



3L��� ���������

!��F)J.*�81�=B�<.�7B�H)-B�2�8,2+>1K<�H).,@
6�'-�4/20

�>(5#*$�?;80#4��($&�.�(%45,&'�.#42;�,#4�'*)=�%&6�/=N
804,#�.48-;:� #5>�;50&,29.��*?4�.48-;:� #5>�.#*7&�� 1(� )48,*2
;50&,2#� /=�.&'*:*,4<��7040� /.()4�;50&,2#� 84'(,/17;)4'&
.#*7@��*�,#48(/2(,*-4�;50&,2#��80#@2#��(:;��'(:=�8(.#4+6�	4';
?()*?,(+5#�,*/0&5>�#,14,5)#��,*/04)�.(?#<�	4+?#�;50&,2#�84'(,N
/17;)=��*,;�/05047(+6�,*/04)�.#*7&��1(�1*2*�.#*7*�,*8*)4�/#@�8(
370&)@5#*�37040��#4:(��*�'&�%@80#4'&�;.*$*,#�0*�8(/2(,*-&5>
#�0(/1*,#4'&�,*:7(804,#�;80#*-4'�.��79?4/1.#4�(7*0�.4�./0&/1N
2#5>�.#4?2#5>� #�54,,&5>� 70450*5>��21974��*,�370&:(1(.*-�8?*
1&5>��21970&��(�'#-;)=�Q�,#4�1&?2(�/-(.4'��*?4�1*2$4�;50&,2*N
'#�Q�8?*� 1&5>��21970&�;/#-;)=�$&5#4'�3(2*0*6��0*84'(,/17(N
.*6��/.()=�'#-(+6<

"�"�"
#*7*�,#4�/2-*8*�/#@�)48&,#4�0�.#4704,#*�.�07(0;'#*-4�37(3(N

0&5)4��5>(5#*$�(,*�.&'*:*�1*2#4:(�.#4704,#*�)*2(�3(8/1*.&<�#*7*
';/#�%&6�0;34-,#4�37042(,*,*�(�70450&��.�2197=�.#470&��;50&,#6�)=
/.()=�.-*/,(+5#=�#�80#*-*6�0:(8,#4�0�,#=<��*2*�.#*7*�)4/1�$&.=�'(5=
3(%;80*)=5=�'&+?#��'(1&.&��/-(.*�#�50&,&<��?*14:(�37*.80#.*�.#*N
7*�/*'*�/#@�;.#8(50,#�.�;50&,2*5>��*�)4+?#�1&5>�(/1*1,#5>�,#4�'*��1(
.�(%45,(+6�37*.80#.4)�.#*7&�'($,*�.=13#6<��2*0;)4'&�.#@5��37040
(83(.#48,#4�;50&,2#�� $4�3(/#*8*'&�.#*7@�(+.#45*)=5=��;/37*.#4N
8?#.#*)=5=�� 3(+.#@5*)=5=� #�.&0.*?*)=5=�� :8&$� )48&,#4�.�	40;/#4
�>7&/1;/#4�.#*7*�80#*-*)=5*�37040�'#-(+6�'*�0,*504,#4<

�#���&���� )���)/��*1<�FDHPA�SDHPJHI��VKA�	*,�HCDCIA�HFDF��IA��*?<�FDPA
	*2<�HDVSA�VDHS��HGJVPA�CDHCA�H��()$<�VVDG��HVA�HFDPA��0&'<�EDCA��*?<�CDPA
PDG��HKA�Y#?#3<�VDHV��HCA��&1<�CDHEA��&8<�HHA�H�	*,*�VDPA��%)<�VDHG<
�	���	/�HGP��HGI��CE��E��HHE��HVF��SI<
�)���	�/��0&�.�1&'�1&:(8,#;�37040�;50&,2#�(2*0*-4'�37*.80#.(+6
'()4)�.#*7&X�	*2X�	*2#�%&-�#5>�/2;142X



3M��� ���������

�2+>.D�0/7�<.*��.<)GD�.�0C�?�J�7�2.*-�0.B���>8�/)�)J�?
>.=*�.�)V.�7�

���)�-�42/<

�*'&�.07*/1*6�.�'#-(+5#��'#-(+6� )4/1� ,*).*$,#4)/0*<��*,#'
)48,*2�(/#=:,#4'&�0,*50,&�7(0.9)�.�8(/2(,*?4,#;�'#-(+5#��';/#N
'&� /1*6� /#@� /37*.#48?#.&'#��;505#.&'#��37*.&'#<��*� /37*.*� )4/1
.-*+5#.#4�37048/1*.#(,*�.�0*5&1(.*,&5>��70&3(.#4+5#*5>�� :8&$
50-(.#42�';/#�%&6�/37*.#48?#.&'��0*,#'�%@80#4�/050(87(%?#.&'<
&3*8*�.#@5��%&� ?;8��($&�/1*?4�%*8*-�37048'#(1� /37*.#48?#.(+5#
#�5(80#4,,#4�)=�74*?#0(.*-�0:(8,#4�0�,*;2*'#�.&/1@3;)=5&'#�.�
-(N
.#4��($&'<�	48,(/12#��21974�1(�50&,#=��.�'#*7@�)*2�(/#=:*)=�1@�.-*N
+5#.=�3(8/1*.@�5>*7*2147;�� 37048� 7(03(50@5#4'�%;8(.&�'#-(+5#�
37042(,*)=�/#@��$4�3(/1@3;)=�.-*+5#.#4<��*-*�'#-(+6�(3*71*�,*�,#4N
/37*.#48?#.(+5#�#�0-&5>�3()@5#*5>�(�/37*.#48?#.(+5#�)4/1�0-;8,*�#�,#4
)4/1�'#-(+5#=��21974)��9:�.&'*:*�)*2(�379%&�;50,#(/1.*<

"�"�"
�7040�/37*.#48?#.(+6�7(0;'#*,*�)4/1�1;1*)�37*.(+6��*�37040�/=8�37*.80#N

.4�,*;50*,#4<��B#*7*�0*0.&50*)�(0,*50*�8(%74�;50&,2#�'#-(+5#��*?4�.�1&'

.&3*82;�(B#*7*�(0,*50*�8(%74�;50&,2#�+.#*850(,4�.%74.�/37*.#48?#.(+5#
#�37*.80#4<��4,�142/1�,#4�'9.#��$4��9:�,#4�37*:,#4�(B#*7��*,#�(�1&'��$4�8(%74
;50&,2#�'#-(+5#��:8&�/=�+.#*850(,4�.�>*7'(,##�04�/37*.#48?#.(+5#=�#�37*.8=�
,#4�3(8(%*)=�/#@��(:;�%*780#4)�*,#$4?#�/37*.#48?#.(+6�#�37*.8*�%40�8(%7&5>
;50&,29.�'#-(/#4780#*<�&7*$*)=�7*504)�'&+?��$4��*,�.(?#��*%&+'&�+.#*850&N
?#�;50&,2#�/37*.#48?#.(+5#�#�37*.8&�%40�3(/-;:#�(B#*7,#504)��*,#$4?#�/34-,#*?#
3(/-;:@�(B#*7,#50=�37045#.,=�/37*.#48?#.(+5#�#�37*.80#4<

�#���&����  )���)/� H�
*'<�HFDVVA��/<� HDCA� HFA� VEDCJFA� HKPDCA� HHVDEJIA
�70&3<�VDFJVKA��0*)<�CVDHPJHIA��0<�PDPA��#5><�PDPJIA��*1<�FDVKA�	*,�HEDVHJ
VEA�HFDE��F��IA��0&'<�PDHGJVVA�HEDHSJHGA�H��(7<�HCDHJS<

�	���	/�HVF��VGP��SG��GG��FE��HIS��HGK<

�)���	�/��0&�.�1&'�1&:(8,#;�/1(/(.*-4'�.�37*21&54�37*.8@�#�/37*.#48?#N
.(+6��50&�/2-*8*-4'�(B#*7@�0�3(:.*-54,#4'�37*.8&�#�/37*.#48?#.(+5#X�	*2#4
%&-&�(2(?#50,(+5#�#�.&,#2#X



3N��� ���������
.*-,.*�<.�7B�<�	);�

���-�22/44

�*/04�5(80#4,,4�8(+.#*8504,#*��(82=8�/1*?#+'&�/#@�,*+?*8(.N
5*'#��*,*��/=�2#47(.*,4�#�/1704$(,4�37040�,#4.#80#*?,=�/#-@��.�1&'
54?;��*%&+'&�)*2(�;50,#(.#4�.�/02(?4��>7&/1;/*�'(:?#�5(7*0�%*7N
80#4)�%&6�37040��#4:(�,*;50*,#�#�7(0.#)*6�-*/2#��;5>*��*�/0504:9?N
,#4�.#*7@<��7*.8(3(8(%,#4�147*0�,#4�)4/14+'&�.�/1*,#4�(54,#6�14:(�
)*2�.*$,=�)4/1�.#*7*<�&8*)4�/#@�%&6�)48&,=�70450=��21974)��*,�(%45N
,#4�/0504:9?,#4�3(/0;2;)4�.�1&5>��21970&�/=�3(.(-&.*,#�8(�/1*,#*
/#@�,*+?*8(.5*'#<��*2�.#@5�(83(.#48,#(�8(�,*/04)�.#*7&�%@80#4N
'&�'(:?#�7*8(.*6�/#@�,*.41�.�;17*3#4,#*5><��#4�'($4'&�5#4/0&6
/#@�0�5#473#4M��?450�'($4'&�5#4/0&6�/#@�,*�'&+?��)*2=�.#*7*�8(�,#5>
370&.#=0;)4��*�'#*,(.#5#4��$4� 14,� 2795#;5>,&� #�?422#�;5#/2�,*/0
,*847�0*5,4)�5>.*-&�.#450,=�.*:@�,*'�/37*.;)4!<

"�"�"
#*7*�)4/1�;'&/-(.&'�(54,#4,#4'�)*2#4)+�(/(%&�?;%�70450&�#�3(?4N

:*,#4'�/475*�,*�,#4)<�#*7*�5>704+5#)*M/2*�)4/1�;'&/-(.&'�(54,#4,#4'
�(:*�#��>7&/1;/*�#�3(?4:*,#4'�,*��#5><��704)*.#*�/#@�(,*�.(%45��(:*
#��>7&/1;/*�.48-;:�34.,&5>�./2*09.42�37048/1*.#(,&5>�.��#+'#4��.#@N
1&'��.�(8,#4/#4,#;�8(��5>�(/9%��5>*7*21479.��/-9.�#�50&,9.<��9:�#��>7&N
/1;/�(2*0*?#��$4�3(8�1&'#�.0:?@8*'#�,*��#5>�'($,*�0;34-,#4�3(?4:*6
#�8?*14:(�/=�:(8,#�,*/04:(�0*;B*,#*<��*/04�8(+.#*8504,#*�.�,#40?#50(N
,&5>�.&3*82*5>�8(.#(8-&��$4�1(�)4/1�37*.8=<���0�14:(�3(.(8;�	40;/�'($4�
%40�,*)',#4)/04)�;)'&�8?*�
#4%#4�*�/02(8&�8?*�,*/��,*.(-&.*6�,*/�8(
;B*,#*��)5;�#�	4';<

�#���&���� )���)/� 	(0<�HDGA�V��7(,<�HFDSA�VKDVKA�CVDS��IA��4><�EDHEA
�)(%�CFDHEA��/<�EDPA�VSDHEA�CHDVK��VFA�CSDC��F��S��CG��EKA�FFDVCA�HHFDG�
HHA��70&3<�CDF��PA��*1<�HSDVK<

�	���	/�FP��GC��IS��HSP��HV��HKE��HKP<

�)���	�/��0&�.�1&'� 1&:(8,#;�3704)*.#*-4'�.#*7@X�	*2X���)*2#'#
.&,#2*'#X



35��� ���������
�J7�,��J872B�<�,.02B

��-�258/41

�0#/#*)��3(+798�/0*?4)=5&5>�$&.#(-9.�?;802#5>�,*'#@1,(+5#�
(3(0&5)#�#13<��7437404,1;)4'&�/37*.@��($=��*�,*/04�/475*�,#42#4N
8&�'(:-&%&�%&6�37047*$(,4��:8&%&�,#4�.#*7*�08(?,*�.#80#46��*,*
7*04'�0�,*'#�.�-(80#�#�8(/1704:*6�	4:(�3(1@$,=�'(5��2197*�.�50*N
/#4�37040��#4:(�3704.#80#*,&'�#�	4:(�/3(/(%*'#�(3(.#4�+.#*1;
3(29)<�	48,*2$4�,#4�080#.'&�/#@��:8&�,*/1=3#�)*2*+�'7(50,*�:(N
80#,*��:8&�.#5>7&�%;70&�%@8=� 1*2�:.*-1(.,4��$4�.#4?;�%@80#4
.(-*6�(�7*1;,42��%()=5�/#@�#�87$=5<��?*14:(�.&2(70&/1;)'&�(%45N
,4�54,,4�8(+.#*8504,#*��*%&�.148&�,*/0*�.#*7*�,*/�,#4�0*.#(N
8-*��*%&+'&�.�,*)5#4',#4)/04)�:(80#,#4�'(:?#�+3#4.*6�#�7*8(.*6
/#@�.��&'��2197&�,*/�;'#-(.*-�#�2;3#-�
.()=�.-*/,=�87(:(54,,=
27.#=��*�1*2$4�+3#4.*6�3#4+M��()$4/0*�#��*7*,2*<

"�"�"
�(0.#)*)=5�1@�3704,(+,#@�'($,*�/1.#4780#6��$4�.�?;802#5>�8(N

+.#*8504,#*5>�$&5#(.&5>�%&-(�.#4?4�%;70<��&-&�.+798�,#5>�8(+.#*8N
504,#*�7(80*);�?;802#4:(�04�0-4'�(7*0�5#473#4,#*�
1*7($&1,&5>�#��-(N
8(5#*,&5>��(8,&5>���07*4?*���*?;502#4:(�
1*82*�#�#4?2#4)��('N
3*,##<��(�1&5>�./0&/12#5>�%;70*5>��*,�;50&,#-�?;%�;50&,#�5#/0@<��;N
70*�.�1&'�142+5#4�/0504:9?,#4�/1(/;)4�/#@�8(�%40370&2-*8,&5>�5#47N
3#4M�.�50*/#4�;5#/2;<��27@1&�?;802#5>�(7:*,#0*5)#�;?4:,=�.�14)�%;N
70&�0;34-,4';�7(0%#5#;��*�?#50,#�'*7&,*704��(B#547(.#4�#�3*/*$47(N
.#4�0(/1*,=�3(:7=$4,#�.�B*?*5>�*,*75>##<��9O,#4)��3(�%;70&��./0&/5&
%@8=�/#@�5#4/0&6�0�5#/0&��)*2*�,*/1=3#�.�3(75#4��&/#=5?45#*<

�#���&���� )���)/�C��()$<�VPDPA�H��79?<�HGDHH��HVA��)(%�FDHGA��/<�CEDHFA
HKSDVHJVIA��*,<�HVDH��VA��0<�VDHIA��*><�HDHVA�
(B<�CDI��GA��;2<�VDHEA
�0*)<�VPDCA�	*,�HEDVSA�HPDCCA�H��(7<�HKDHCA��&8<�HVDHHA�H��#(17*�FDHK<
�	���	/�VSK��VSH��VEE��VCC��EC��CKF��HSG<
�)���	�/��)*2#�/3(/9%��9:�;80#4?#-�'#�3(2();X�	*2�/#@�.�,#'�0*N
5>(.*-4'X��(�0�14:(�.&,#2-(X



3O��� ���������

�.*72*H�0<*H�)17+-*�,.B?���/)��0172+�:�H.�-*;)
J*2/.*,2>+H�JB�2.*02

��-�12/;

	4>(.*� 1*2�%?#/2(�
.4:(� /475*�:7('*80#�
.()4� ?()*?,4
#�.#47,4�80#45#��$4�(,4��(850;.*)=5�5#43-(�	4:(�'#-(+5#��74*:;N
)=�,*�,#=�,*/1@3;)=5=�.&3(.#480#=�/.(#5>�/475D� �@8@�'#4/0N
2*-�.�370&%&12;�1.(#'�U3(8��.()=�(5>7(,=W�,*�.#42#��/5>7*N
,#*)=5� /#@� 3(8� 0*/-(,@� /270&84-� 1.(#5><��?%(.#4'4+� 1&� %&-
;5#4502=�'()=��#�%*/01=�'(5,=�37048�1.*70=�,#4370&)*5#4?*<��?N
%(.#4'4+�1&���($4R�.&/-;5>*-�$=8(+5#�'()4�U'()4�3(+.#@54N
,#4W� 1&+�8*-�80#480#51.(� 1&'��21970&� /#@�%()=� #'#4,#*� 1.4:(!
U�/<�PHDF��E��PW<� �?4�)*�%@8@�+3#4.*-�(�'(5&�1.()4)A�0*7*0�0�3(N
7*,2;�.&/-*.#*6�%@8@�'#-(/#4780#4�1.()4A�%(+�1&�%&-�1.#4780=
'()=��#�;5#4502=�.�80#4M�;5#/2;�'4:(!�U�/<�FGDHSW<

"�"�"
�4�/-(.*�/=�/2#47(.*,4�8(�+.#@1&5>�(274/;��*(8&54#<�&/1@N

3;)4�1;�3(8.9),&�(%7*0�3(2*0;)=5&�#5>�%403#4504M/1.(D�2;7&�(27&N
.*)=54)�2;750@1*� /.(#'#�3#97*'#�37048�,#4%403#4504M/1.4'� #�(7-*
(5>7*,#*)=54:(�/270&8-*'#�/.()4�'-(84<��#97*�2;704�37048/1*.#*)=
(3*170,(+5#��*M/2#4��5>7(,#=54�,*/�37048�34.,&'#�8(+.#*8504,#*N
'#� #�3(+798� #,,&5>�8(+.#*8504M<��.*�/270&8-*�(7-*�37048/1*.#*)=

1*7&�#��(.&��4/1*'4,1��2197&5>�:-9.,&'#�14'*1*'#�/=�(83(.#48N
,#(D� 74/1&1;5)*�Q�3#4+M��()$4/0*� #�.&%(7504� 0%*.#4,#4�Q�3#4+M
�*7*,2*<��4�37*.8&�/1*,(.#=�,*/0=�(5>7(,@<���0*14'�%403#4504MN
/1.(�+.#@1&5>�)4/1�0*34.,#(,4�37040�
-(.(�#�(3*170,(+5#��*M/2#4<

�#���&���� )���)/�H��()$<�HFDHA��/<�HHVDSA�HVHDPA�HVEDV��C��SA�HEHDGA
HEPDF��PA�E��()$<�VCDHGA�F��()$<�CVDHKJHVA��0*)<�ECDVA��*1<�VCDCSA
V��&'<�EDHIA��70&3<�CDVH��VC��VE<
�	���	/�HVK��HV��FP��PC��GC��HVP��HCS<
�)���	�/��0&�(3*170,(+6� #�
-(.(�%&-&�'()=�(5>7(,=�.�1&'� 1&:(N
8,#;X�	*2X���)*2#'#�.&,#2*'#X



3P��� ���������

�F)�>.*�J�:+�<�0/7�<�,@�0<).,@?�J7�F*H�-*0F�8F7�F>.1�
���)�-�20/1

�#4�'($4'&�3*17046�,*�'*7,(17*./1.(�)*2#4:(2(?.#42�3(N
+.#@5(,4:(�80#452*��*M/2#4:(�%40�(850;5#*��$4��'#'(�.#4?2#4N
:(�3(/1@3;�.�7(0;'#4,#;�'&+?#��*M/2#5>�3(8�.#4?('*�.0:?@8*N
'#��(,(�,*8*?�.�1&'�0*274/#4�.&2*0;)4�/0504:9?,4�%7*2#<��54N
,#4,#4�8*7;�#�/0*5;,42�8?*��*.5&�0*.#47*�.�/(%#4�3()@5#4�17(/2#
#�/0*B*7/1.*�.�(8,#4/#4,#;�8(�1&5>�./0&/12#5>�8*79.��21974�(170&N
';)4'&�(8�,*/04:(��#4%#4/2#4:(��)5*�Q�1*2�.�70450*5>�8(N
504/,&5>�)*2�#�70450*5>�8;5>(.&5><�
1(/(.,#4�8(�370&3(.#4+5#
,*/04:(��*,*���,�'#470&�,*/0=�'#-(+6�#�:(7?#.(+6�.�0*?4$,(+5#
(8� /1(3,#*� ;$&.*,#*� ?;%�,*8;$&.*,#*� 1*?4,19.�� /3(/(%,(+5#
#�%-(:(/-*.#4M/1.�8(504/,&5>� #�8;5>(.&5>�;80#4?*,&5>�,*'
(%45,#4<

"�"�"
��;5>�50-(.#42*�,#48%*-4:(�)4/1�8;5>4'�'*7,(17*./1.*<��0-(.#42

,#48%*-&�'*7,;)4�/.9)�50*/��2197&� )4/1�54,,&� #�%403(.7(1,#4�/17*5(,&<
�*7,;)4�/.()4�1*?4,1&��21974�'9:-%&�;8(/2(,*?#6<��7*5#�/3(/(%,(+5#�/-;$N
%&��21974�(170&';)=�#,,#<��*7,;)4�4,47:#@��2197*�7804.#4)4�.�%4050&,,(N
+5#<��7*5#�8(%74�#'#@��21974:(�,#:8&�,#4�(80&/2*<��7*5#�370&)*5#9-��21970&
:(�(3;/050*)=<��7*5#�/.9)�8(%&142��2197&�)4/1�';�0*%#47*,&<��#/050&�/.9)
5>*7*2147��2197&�:(�3(,#$*<��7*5#�/.()4�$&5#4��21974�)4/1�';�0*%7*,4<��7*N
5#�.#450,(+6��2197*�)4/1�8?*�,#4:(�/17*5(,*<��?*14:(��,#45>*)�,#48%*?/1.(
%@80#4�8*?42#4�(8�,*/�)*2(�+.#@1&5>��*M/2#5><

�#���&���� )���)/��70&3<�PDPJHHA�HKDE��F��VPA�HVDHH��VE��VSA�HCDEA�HFDHGA
HGDHF��VEA�VKDE��HCA�VHDF��VFA�VVDVGA�VCDVHA�VEDCKJCEA�VPDHCJHPA�VSDVCJ
VSA�CKDVFJVIA�CHDHCJVSA��*0,<�HKDHIA��0*)<�FPDHKA��*1<�VFDVP��VSA��0&'<
HVDHHA��B40<�EDVIA�H��4/<�EDHH��HVA�V��4/<�CDHKJHVA��&8<�PDHVA�H��&'<�FDI<
�	���	/�VK��VF��CV��SI��VKH��VVE��VVF<
�)���	�/��(�14,�142/1�(0,*50*-�8?*�',#4�.�1&'�1&:(8,#;X�	*2�74*:(N
.*-4'�,*�'&+?#�.�,#'�0*.*714X�	*2#4�%&-&�.&,#2#X



34��� ���������

��7H)G,.*�<2.B�.?���7H)���<�-,.*
���-�25/0

�=8O'&�:(1(.#�;80#4?*6�./0&/12#'��21970&�/=�:-(8,#�#�/37*:,#4N
,#�1&5>�%-(:(/-*.#4M/1.��21974�,*/�1*2�%*780(�(8+.#4$&-&�#�.0'(5N
,#-&<�	4+?#�(,#�14:(�3(2*7';�,#4�(170&'*)=��(/-*%,=�,*�87(804�$&5#*�
7(0:?=8*)=5�/#@�0*� #,,&'<��(/#*8*'&�14,�.-*+,#4�3(2*7'��21974:(
3(1704%;)=�./0&/5&�8('(.,#5&�.#*7&<��40�,#4:(�,#4�'(:?#%&�;170&N
'*6� /.4:(� /1*,(.#/2*�� ,#4�'(:?#%&�8=$&6�,*37098� #�0�34.,(+5#=
0,#45>@5#?#%&� /#@<��#4�3(.#,,#+'&� /*'(?;%,#4�:7('*80#6�.#480&
�7*.8&�#�+7(829.�B#,*,/(.&5>��80#@2#�2197&'�'(:?#%&+'&�3(/&-*6
5>?4%�$&.(1*�87;:#'�*,#�/*'(?;%,#4�0�,#5>�2(70&/1*6<��(%7*�14�'*)=
%&6�3(+.#@5(,4��*,;�� *��*,� 0�14:(�3(+.#@54,#*�;80#4?#� %-(:(/-*N
.#4M/1.�87;:#'�#�3(',($&�%-(:(/-*.#4M/1.*�8?*�,*/0&5>�;'&/-9.
#�/475<

"�"�"
�704:?=8�;80#4?(,&5>�,*'�37040��(:*�8*79.�(%)*.#*��)*2�>(),#4��1(

0,*50&��)*2�/050(8704�#�-*/2*.#4��;80#4?#-�,*'��,�%-(:(/-*.#4M/1.�/1.(N
704,#*��(3*170,(+5#��(82;3#4,#*��3(;504,#*��;/37*.#48?#.#4,#*��;+.#@54,#*
#�.&0.(?4,#*<��4�%-(:(/-*.#4M/1.*�0*.#47*)=�./0&/12(��5(�3(1704%;)4'&
8(�$&5#*� #�3(%($,(+5#<� �/1(1,#4��8*7'(�(170&'*?#+'&<��?*14:(�.�1&'�/*N
'&'�8;5>;�;80#4?*)'&�0�,*/04)�.#480&��;50;6��50*/;��'(5&��+7(829.��087(N
.#*��$&5#*��3(/-;:#��(83(50&,2;��.3-&.;��(3#,##��%403#4504M/1.*��5*-=�'*-=
?;802=�.-*/,(+6�(88*)'&�87(:#4';��)5;��#4%#4/2#4';���*.5&�2*$84:(
8(%74:(�8*7;��2*$84:(�8(/2(,*-4:(�8*7;R��*84,�0�8*79.�37040�,*/�(B#*7(N
.*,&5>�,#4�%@80#4�0%&1�.#4?2#�#�0%&1�8(%7&��%&�%&-�:(8,&�14:(�	48&,4:(�
2197&�,*'�8*-����)��'�<

�#���&���� )���)/��0<�3<�IDHIJVKA�/<�CEDHHA�PIDHG��CPA�IEDHVA��*0,<�VDVPA
�0*)<�EVDFA��045><�HHDHGA��*,<�VDVHJVCA��*1<�HHDVIA�VFDHEJCKA� 	*,�PDVSA
HPDVC��VEA�HSDVVA��0&'<�FDHPJHGA�IDCVA�HVDPJIAH��(7<�HCDHJCA�H��#(17*�EDHK<

�	���	/�SK��CVP��HH��H��PI��VIP��VI<

�)���	�/�	*2�(8.0*)4',#-4'�/#@�0*��(/2#4�8*7&X��?*504:(X��(�'#�.�1&'
3('*:*-(��*�5(�3704/02*80*-(X���)*2#'#�.&,#2*'#X



E6��� ���������

	C�T,.*=�F*�+�7)2F7)/>+H.�-�1)�<B=*?���02,2*7+H.
-�1)�;):BJ.,*

���-�25/2.

���:8&%&�./0&/12#4� 87(:#4� 80#45#��*M/2#4�'(:-&� 07(0;'#46
.*71(+6�'=87(+5#��'*)=54)�0.#=042�0�#5>�.&/#-2*'#�/-;$4,#*��7*.N
80#4R��*/0��*,�,#4�1&?2(�,*;50*-��*%&+'&�%&?#�'=87&'#�)*2(�.@$4
#�,#4/02(8?#.&'#�)*2(�:(-@%#54��*?4�3(3*7-�1@�?425)@�
.(#'�.-*/,&'
3(/1@3(.*,#4'��*�370&�#,,4)�(2*0)#�3(.#480#*-�8(��3(/1(-9.D� �*'N
5#�.*'�)4/0504�.#4?4�'9.#6��*?4�147*0�0,#4+6�,#4�'($45#4!<��(.#,N
,#+'&�1*2$4�.#480#46��$4�)4/1�50*/�(83(.#48,#�#�,#4(83(.#48,#�8(
.&3(.#*8*,#*�34.,&5>�37*.8�(7*0�� $4� #/1,#4)=�'=874� #�,#4'=874
/3(/(%&�#5>�37048/1*.#*,#*<��#4�.&/1*750*��$4�,#4�'9.#'&�,#437*.N
8&��,#4�.&/1*750*��$4�'9.#'&�37*.8@<��(.#,,#+'&�%(.#4'�'9.#6
37*.8@�.�'#-(+5#��*�'#-(+6�3(/-;:;)4�/#@�'=87(+5#=��*%&�'(:-*�370&N
,#4+6�.#@54)�8(%7*<

"�"�"
�(/#*8*6�'=87(+6�.@$*� #�,#4/02(8?#.(+6�:(-@%#5&�0,*50&�3(/#*8*6

3(-=504,#4�1*21;�04�/05047(+5#=<��(�3(-=504,#4�)4/1�3(1704%,4�0.#*/1;,(.#
�79?4/1.*�370&5>(80=54';�0�8(%7(50&,,&'�3(/4?/1.4'� #�.�2(,1*21*5>
0�?;8O'#��21970&�0*0.&50*)�O?4�7(0;'#4)=�:-(/0=5&5>��50*/*'#�.&3*50*)=
#5>�,*;2#��*�,#42#48&�3704+?*8;)=�#5>�/*'&5><��4�0*?41&�3(.#,,&�%&6�079.N
,(.*$(,4�#�3(-=50(,4<��*/0�1*21�,#4�3(.#,#4,�%&6�(%-;8,&��*�,*/0*�/0504N
7(+6�%40�1*21;<�&$/04�3#47./0(70@8,4�-*/2#��,*)%*780#4)�04�./0&/12#5>�-*/2�
370&50&,#*)=�/#@�8(�14:(�/050@+?#.4:(�079.,(.*$4,#*<�	4:(�.&,#2#4'�)4/1
0:7('*804,#4� #�3(;504,#4��(+5#(-*�� +.#*8504,#4� +.#*1;� #�./39-37*5*
.�,#/0504,#;�#'347#;'�/0*1*,*�370&�)*2�,*)',#4)/04)�(3(0&5)#<

�#���&���� )���)/��;2<�HKDCA��0&'<�HPDHGA��B40<�FDHFA�H��(7<�HEDVKA�Y#N
?#3<�VDHFA�H��(7<�GDHGJVCA�V��(7<�HVDPA�
@80<�IDHJCA�H��79?<�CDVEJVIA��0<�3<
VCDPJHK<

�	���	/�EE��GF��HVF��HCP��HEF��HPE��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�-=50&-4'�1*21�0�/05047(+5#=X�	*2X��?*504:(X
��)*2#'#�.&,#2*'#X



E3��� ���������

�-,2*�>�02?�1FK7+G�-*0F�<�>.*J.*0.*,@R��<.BD�0.B�.H.B�F<)-*
?�'-�22/4


-(.*� 14�.&7*$*)=�;.#4?%#4,#4��(54,#4,#4��(/2#4)�8(%7(5#
#�.#4?2(+5#�(7*0�(83(.#48,#=�504+6�8?*��(:*<��#45>�3#47./0*�,*N
/0*�'&+?��2#47;)=5*�37(+%&�8(��*,*��,#4�%@80#4�/*'(?;%,*��(8,(N
/0=5*�/#@�8(�,*/�/*'&5>�*,#�(8,(/0=5*�/#@�8(�/37*.�87(:#5>�,*'
(/9%��*?4�,*�3#47./0&'�'#4)/5;�.4�./0&/12#5>�,*/0&5>�'&+?*5>�
0*'#4704,#*5>� #�7*5>;%*5>�3(.#,#4,�%&6��9:<��#4�3(.#,,#+'&
'(8?#6�/#@�(�1(��5(�,#4�%&-(%&�0:(8,4�0�5>.*-=�#'#4,#*�,*/04:(
�)5*��#4%#4/2#4:(<��#4�3(.#,,#+'&�37(/#6�8?*�/#4%#4�?;%�,*/0&5>
%?#/2#5>�(�1(��504:(��,�%&�.�34-,#�,#4�3(5>.*?#-�#�,#4�0*5>@5#-�,*/
8(�37(/04,#*�(�1(<��&6�'($4��$4�$*8,*�0*?41*�/475*�,#4�0,*)8;)4�/#@
.�.#@2/0&'�,#4%403#4504M/1.#4�.&'*0*,#*�)4)�0�$&5#*�.&0,*,#(N
.&5>�5>704+5#)*,�,#$�504+6�8?*��(:*<

"�"�"
�9:�8?*�
.(#5>�80#45#� 50&,#�./0&/12(� #�.#@54)�� *,#$4?#�8(%7&

0#4'/2#�()5#45�50&,#�8?*�/.(#5><��,�/3-*80*�)4��'#-;)4��'*�0�,#'#�/3(N
-450,(+6��0*(3*17;)4�� 6.#50&��370&:(1(.;)4��2/01*-5#� #�8*)4� #'�80#4N
80#51.(<�	*2(�,*/0��)5#45��#4%#4/2#�50&,#�1(�./0&/12(�.�,*).&$/0&'
/1(3,#;<��*).-*+5#./0&'�.#@5�)4/1�+.#@54,#4�	4:(�#'#4,#*<��0&,#'&
1(�(88*)=5��;�,*).&$/0=�504+6�#�370&.#=0*,#4�,*/0&5>�/475��;'&/-9.�
8;/0�#�/#-<��(/1*1450,4)�*,*?#0#4�1*2#4�3(/1@3(.*,#4�(0,*50*�27&/1*?#N
0*5)@�3(8(%#4M/1.*��>7&/1;/(.4:(�.�,*/� #�370&/1(/(.*,#4�,*/�8(
�79?4/1.*<��#4�37*:,#4'&�(88*.*6��;�',#4)/04)�505#<

�#���&���� )���)/��0*)<�PCDHSA��*1<�FDEE��EFA�PDEA�IDHCA��0&'<�IDHFA
H��(7<�IDPA�V��(7<�HDCA�PDHIA��*?<�EDEJSA��B40<�HDC��HSA�CDHEA�FDVKA
�(?<�HDC��HVA�	*2<�HDHSA�H�	*,*�CDHA��%)<�CDFA�HEDH<

�	���	/�HH��EF��EP��IC��IG��HGC��HSP<

�)���	�/��0&�.�1&'� 1&:(8,#;�.&/-*.#*-4'��(/2#4� #'#@X� 	*2X
�)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



EE��� ���������
)=*,.*=�/.D�1.*�.,@?�1FK7+�-��JB�B�/.:Q

���-�45/44

�8.*:*��*,*�,*�.=/2#4)�87(804�,*34-,#*�,*/�3(80#.4'<� 	*2
/#?,&'�%&-�	4:(�5>*7*2147R��,�,#4�'&+?*-�(�(8.7(5#4��*?4�5*-2(.#5#4
/#@�(88*-�.&34-,#*,#;�.(?#�
.4:(��)5*��(B#*7(.*,#;�
*'4:(�
#4%#4
.�#,1474/#4�#,,&5><��3(/1(-(.#4�'#4?#�37048�/(%=�/0?*5>41,&�.097�Q
.#4?2(+5#�.�3(2(704� #�0.&5#@/1.*�3(37040�3(/-;:@<��&-(%&�8(%704�
:8&%&+'&�8(2-*8,#4�0*3*'#@1*?#��$4�)4$4?#�,#4�;504/1,#50&'&�.�	4:(
2#4?#5>;��,#4�%@80#4'&� 14$�;504/1,#50&6�.�	4:(��79?4/1.#4�5>.*-&<
�7*21;)4'&�.#@5�./0&/12#4�#,,4�/37*.&�)*2(�/17*1@�#�+'#45#4��*%&�1&?N
2(�(170&'*6�1(�2(,#450,4�8(+.#*8504,#4<���)4+?#�(,(�,*84)80#4� ,#45>
,*'�,#4�%@80#4�70450=�80#.,=�14,�(:#4M��2197&�,*�,*/�370&5>(80#�2;
8(+.#*8504,#;�,*/04';��)*2(%&�5(�(%54:(�,*�,*/�370&5>(80#-(!<��704N
5#.,#4��0(/1*?#+'&�3(.(-*,#�.�1&'�54?;��*%&�147*0�5#473#46�0��*,4'�
*�.�370&/0-(+5#�%&6�0��#'�.��79?4/1.#4<

"�"�"
�#4?#5>�37048/1*.#*�8(+.#*8504,#*�7*8(+5#�#�/';12;<��>(5#*$��(:9?N

,#4�'9.#=5��2#4?#5>�,*/04:(��*,*�/2-*8*-�/#@�0�	4:(�8(+.#*8504M�(8�	(78*N
,;�8(��*?.*7##��*�.�(/1*1450,&'�0,*504,#;��2#4?#5>�37048/1*.#*�./1&8�#�>*MN
%@��21974�/3*8-&�,*��#4:(�)*2(�.&2?@14:(�#�.&)@14:(�/3(8�37*.*��:8&�;'#4N
7*-�/2*0*,&�,*�+'#476�0*�%?;O,#47/1.(�#�%;,1<�	4$4?#�,*?4$&'&�8(��#4:(��1(
'*'&�370&.#?4)�37045>(80#6�3(8(%,4�8(+.#*8504,#*<���.-*/,&5>�/#-*5>
,#4�%&?#%&+'&�.�/1*,#4�#5>�0,#4+6��?450�37040�.#47,4�2(70&/1*,#4�0��;5>*�

-(.*�#��3*170,(+5#���9:�;80#4?#�,*'�3(1704%,4)�.#*7&��,*80#4#��'#-(+5#
#�3(/-;/04M/1.*��21974�.&7(%#=�.�,*/�:(1(.(+6� #�08(?,(+6�8(�3#5#*��*MN
/2#4:(�2#4?#5>*�7*04'�0��*,4'<

�#���&���� )���)/� 	*,�EDPA�HHDCC��CEA�HVDVSA��0<�3<�CDHIA�HSDCA�V��(7<
HDFA�Y#?#3<�VDS��IA��&8<�EDHFA�FDSA�HVDV��CA��0&'<�PDHJHHA�IDHK��HSA�H��(7<
HFDVGJCEA� V��(7<� EDIJHKA�Y#?#3<� CDHKA��(?<� HDVEA� V��&'<�VDHKJHVA��&8<
HCDHKJHCA�H��#(17*�VDVHJVCA�EDHVJHE<

�	���	/�CVV��F��CFK��HCE��VSG��VGG��CVP<

�)���	�/��0&�.�1&'�1&:(8,#;�3#-4'�0��*M/2#4:(�2#4?#5>*X�	*2X��?*504:(X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



EL��� ���������

��1F)J+1)�<.*1�H.B�2+�<�H.�,@,.�:�J+D�/.*7<02+H?�>.*,@
JB�2.*� 0:8;C�<�02+H

���-�45/48

+798�3(:*,�.-*85&�/=�3*,*'#��21970&�,#4�/-;$=��?450�%&N
.*)=�(%/-;:#.*,#<��?4�.+798�,*+?*8(.59.�	40;/*�/37*.*�/-;$4N
,#*�)4/1�(8.795(,*��3(,#4.*$�14,��21(�,*).#@54)�/-;$&�3(.#,#4,
%&6�,*).&$4)�(54,#(,&<��(�0*�3#@2,(�.&/1@3;)4�.��(/2#'�3(N
70=82;�70450&R�/0&/5&�37*.#�?;80#4�'(:=�5*-2(.#5#4�3(80#4?*6
0*/*8&�1;1*)�37048/1*.#(,4R�	*2�%*780(�7*5)(,*?,4�#�)*2�37045#.N
,4� /=� (,4� 8;5>(.#� 14:(� +.#*1*<� �/1(1,#4�� ,*+?*8(.5&� �*M/5&
.�/.4)�:(7?#.(+5#�+.#*8504,#*�8(%7&5>�;50&,29.�/=�/0504:9?N
,&'�?;84'��/-;$=�%(.#4'�)484,�87;:#4';�#�50&,#=�8(%704�./0&/1N
2#'�?;80#('��:8&�'*)=�/3(/(%,(+6<

"�"�"
�84*-4'�.#4?2(+5#�+.#*1(.4)�)4/1�,#40.&2-&�1*?4,1��%(:*51.(��'(5�

.-*80*��.#480*�� 743;1*5)*� ?;%� )*2#4+�(/#=:,#@5#4<� �84*-4'�.#4?2(+5#��*MN
/2#4)�)4/1�/-;$%*�0�'#-(+5#�%40#,1474/(.,4)<��*14'�.�	4:(�(50*5>�)4/14+'&
.#4?2#'#�.�37(3(75)#�8(�3(/-;:�/34-,#*,&5>�0�'#-(+5#�%40#,1474/(.,4)�.�>*7N
'(,##�0�'=87(+5#=��'(5=�#�/37*.#48?#.(+5#=�3(850*/�2-*804,#*�/.4:(�$&N
5#*�.�#,1474/#4�	4:(�3?*,;��/0504:9?,#4�.�:7('*804,#;�#�,*;50*,#;�.&%7*N
,&5><��(�1*2#4)�.#4?2(+5#�'($4'&�8=$&6��?450�,#4�0�'&+?=�3704+5#:,#@5#*
3(0(/1*-&5>��2197&'�'*'&�8*.*6�3#47./04M/1.(�.�3(.*$*,#;<��*'&�%&6
;$&1450,#�8?*�87;:#5>��.&2(70&/1;)=5�2*$8=�(83(.#48,#=�/3(/(%,(+6<�	4N
0;/�%&-�1*2#'��8?*14:(�)4/1��,�,*).#@2/0&'�04����)��'	 (<

�#���&���� )���)/��70&3<�HFDCCA��*1<�HIDHJPA�VKDVKJVP��VIA��*7<�HKDEVJ
EFA��*1<�VCDHHA��0<�3<�VKDCFA��0&'<�HVDHK��HPA�HFDHJCA�H��#(17*�FDC��FA
�0*)<�HEDHVJHFA��*?<�PDV��HKA�Y#?#3<�VDFJGA��;2<�VVDVSA�	*,�HCDHE<

�	���	/�GF��VGG��HHE��HGI��ES��VVG��HEP<

�)���	�/��0&�.�1&'�1&:(8,#;�;/#-(.*-4'�/-;$&6�87;:#'X��0&�/1*7*-4'
/#@�;50&,#6�5(+�.�1&'�54?;��%&�%&6�.#80#*,&'��50&�7*504)�;$&1450,&'X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#�%&-�.&,#2X



EM��� ���������

��+�;)�F*�+�<.*��.?�8,@<+,.<02+��2+H)>��AAA�<:)=+�.�>�S
172+=?��J+�;)�>.K0:�2��!*280*H

?�'-�4</4.

�0@/1(�0*/1*,*.#*?#+'&�/#@��:80#4�%&?#��#(17��	*,�#�	*2;%��$4
,#4�.#80#4?#�5#@$*7;�/.4:(��#/170*�#�,#4�3(+3#4/0&?#�0�0*(B#*7(.*N
,#4'�	4';�3('(5&X�	4+?#�)4/14+'&�/2-(,,#�0*087(+5#6�
0&'(,(N
.#�370&.#?4);�;80#4?4,#*��#/170(.#�3('(5&�.�,#4/#4,#;�270&$*�
3('&+?'&��$4�?#50,#��*M/5&�%7*5#*�5(80#4,,#4�,(/0=�/&'%(?#50,4
270&$4�#�$4�;80#4?*,#4�#'�3('(5&�)4/1�,*/0&'�370&.#?4)4'��*�1*2N
$4�� #$��*,� 0:(80#-� /#@�;0,*.*6�2*$8=�3(/-;:@� +.#*850(,=� 	4:(
.#47,&'�,*+?*8(.5('�0*� +.#*850(,=� 	4:(�.-*/,4)�(/(%#4<��*2
)*2�874.,#*,&�270&$�,#4�%&-�,*).#@2/0&'�5#@$*74'�8?*�,*/04:(
�*,*��1*2�14$�	4:(�,*+?*8(.5&�'*)=�270&$4��2197&5>�+.#*1�,#4�.#N
80#��*?4�21974�%7*5#*�3(.#,,#�7(0;'#46<� 	48,#�87;:#5>�%704'#(,*
,(+5#4��*�1*2�.&34-,#*)5#4�0*2(,��>7&/1;/(.&!<

"�"�"
��3(.(8;�(/-*%#4,#*�270&$�.&50473*-�/#-&�	40;/*�8(�:7*,#5�.&170&N

'*-(+5#��*�.9.50*/��9:�370&:(1(.*-�3(1704%,=�3('(5��5>(5#*$�
0&'(,
%&-�,#45>@1,&'�3('(5,#2#4'<��(.&$/0&�142/1�8*)4�8(�07(0;'#4,#*��$4�	4N
0;/�,#9/-�270&$�0�14)�/17(,&��:80#4�%4?2#�/#@�-=50=��/1=8�,#9/-�)4:(�5#@$/0=
50@+6<��#4.=13?#.#4�	40;/�,#9/-�5#@$/0&�270&$�(8�,*/0&5><���2#48&�,#4/#4N
'&�/.()4�270&$4��/1.#4780*'&��$4�	40;/�,#4/#4�#5>�5#@$/0=�50@+6<��,�'*
.0:?=8�,*�,*/04� ;?43#4,#4!��0,*�,*/0=�/-*%(+6��8?*14:(�#80#4�37048�,*'#�
,#(/=5�5#@$/0=�50@+6�,*/04:(�%704'#4,#*<���1*2�37040�
.()=�-*/2@��;'($?#N
.#*�,*'�.&17.*,#4�8(�2(M5*��3('#'(�./04?2#5>�3704/0298<

�#���&���� )���)/�H��()$<�EGDVE��VFA�FKDVKA�H�
*'<�VDPJGA��087<�PDVVA
�4><�PDHPA��/1<�SDHKA��/<�HSDHCA�SPDHHA��70&3<�HPDSA�VHDH<

�	���	/�HVH��PC��GG��HVE��HVG��HEG��VFV<

�)���	�/��0&�14,�1&80#4M�370&,#9/-�'#�(3*170,(+5#(.=�3('(5X�	*2#4�1(
%&-&�(3*170,(+5#X�	*2#4�%&-&�.&,#2#X



EN��� ���������

�H�,>.�-,.*=�0.B?���F�1�,2+S,.*?�����>�JB�2.*�2��)J7+H
4�3���-�21/22

�1(2(?.#42�'*�8(�.&2(,*,#*�)*2#+�,#4'#-&�(%(.#=042�,#45>
/#@�,#4�%(#��?450�.&2(,;)=5�:(�.�/3(/9%�;3704)'&��/37*.#48?#.#4�#�0
'#-(+5#=��,#45>�/#@�%(#�,#4�50-(.#42*��*?4�7*504)��*,*��;/#-;)=5�3(N
8(%*6�/#@� 	4';<��#45>�+.#*1�37(.*80#� /.()=�.*?2@���9:� #�1*2� )=
,*80(7;)4��*�(/1*1450,&�.&,#2�%@80#4�5>.*?4%,&<��&��21970&�)4/14N
+'&�(%&.*14?*'#�,(.4:(�3*M/1.*��,(.4:(��79?4/1.*��,#4�,*?4$=N
54:(�8(�14:(�+.#*1*��21970&�,#4�;$&.*'&�%7(,#�5#4?4/,4)��?450�'#4N
50*��;5>*��.*?50'&�.�8(%7&'�%();�.#*7&��;5>.&6'&�/#@�5>.*?4%N
,&5>�70450&�.&/1*.#(,&5>�37048�,*'#�#�,#4�1&?2(�17.*)'&�/*'#��?450
1*2$4�3('*:*)'&�17.*6�1&'�./0&/12#'��21970&�'*)=�14:(�/*'4:(
�;5>*� #�/=� 50-(,2*'#� 14)� /*'4)�8;5>(.4)� *7'##�� /2('3?41(.*,#
.��&'��2197&�)4/1��-(.=��(804'�,*/04:(�0%*.#4,#*<

"�"�"
0'*5,#*,#4�/#@��50&?#�(8.*$,4�3(/1@3(.*,#4��,#4�(0,*50*�,#48(N

54,#*,#*�17;8,(+5#��0*8*M�50&�.7(:9.�?;%�370454,#*,#*�,*/0&5>�'($?#N
.(+5#�#�(/#=:,#@6<��,(�(0,*50*��$4�3(.*$,#4�(54,#*'&�./0&/12(��5(�)4/1
0.#=0*,4�0�,*/0=�5>704+5#)*M/2=�.*?2=�#�8?*14:(�.#4'&��$4�.#@2/#�/=�5#�
21970&�/=�0*�,*'#��,#$�5#��21970&�/=�37045#.2(�,*'<��(�3(0.(?#�,*'�(8N
.*$,#4�37045#./1*.#6�/#@�./04?2#'�,#4%403#4504M/1.('��0�/475*'#�34-N
,&'#�,*80#4#�0.&5#@/1.*<�	4+?#�8(�,*/04)�(8.*:#�8(8*'&�8(%7(6�/475*�
1(��4,��21(�/37*.#*��$4�./0&/12#4�70450&�3('*:*)=�.�8(%74'�1&'��21970&
'#-;)=��(:*��(2*$4�,*'�'#-(/#4780#4�8?*�,*/0&5>�?;802#5>�%7*29.��%-@N
89.� #�/-*%(+5#� *�1*2$4�8?*�,#48()70*-(+5#� ,(.4:(� /475*�� ;'&/-;� #�.(?#
(7*0�-*/2@�3('(5&�.�2*$8&'�50*/#4�3(1704%&<

�#���&���� )���)/�	(0<�HDHJGA�V��7(,<�HFDS��IA��70&3<�VIDHA��045><�VDPA
CDGA�H��(7<�HPDHCA�Y#?#3<�HDVS��VIA�V��&'<�HDSA�H��()$<�VVDHJHEA�
@80<�PDVFJ
CHA��087<�IDVV��VCA�FDHHA��*,<�CDHPJHIA�PDHKA��0<�3<�EDHGA�FDVGA��%)<�VDHK<

�	���	/�HC��VK��HCP��HIC��VPH��VPP��VSV<

�)���	�/��(�14,�142/1�;50&,#-�8?*�',#4�.�1&'�1&:(8,#;X�	*2X�	*2#4�%&-&
.&,#2#X



E5��� ���������

�02+0F1)�0F�7�>.*�WF7)01.X�<�02*�<728,.<02+�>�S?�;�+=
)>�H��/.*,2B�)�<�0

2
�	�����7/8

	4/1�1(�%*780(�3(5#4/0*)=5*�#�0*5>@5*)=5*�/;:4/1#*�
-(.*��($4N
:(<�	48,*2�?;80#4��*M/5&�'*)=�5#=:?4�/#@�;50&6��.�'#*7@�)*2�?*1*�#5>
370&,*?4$,(+5#�8(�7(80#,&��($4)�#�(3#42#�.�/02(?4��>7&/1;/(.4)�'#N
)*)=��$4�,#4�3(.#,,#�37(/#6��*,*��%&�3(0.*?*-�#'�3(84)'(.*6�.&/#-2#
.48-;:�/.()4)�'=87(+5#�*,#�37(/#6��%&�#5>�.(?*�%&-*�.&2(,&.*,*�,*
0#4'#�?;%�.�,#4%#4<��(.#,,#�7*504)�3(.#480#46��*,;�(�/.(#5>�%704N
'#(,*5>��.#4?2#5>�#�'*-&5>�(7*0�370&/.(#6�/(%#4�	4:(�/&'3*1#@�#�'#N
-(+6�*�1*2$4�0*/1(/(.*6�8(�/.(#5>�/475�0*34.,#4,#*�	4:(�
-(.*�)*2(
3(5#4/0*)=54�;2()4,#4��$4��,�)4/1�.�/1*,#4�#�:(19.�./0&/12#'#�#5>�8(N
+.#*8504,#*'#�1*2�3(2#47(.*6��%&�(2*0*-&�/#@�8?*�,#5>�2(70&/1,4��)4N
+?#�1&?2(�%@8=�.��#'�'#4/02*6�.�;B,(+5#�#�.#4704<

"�"�"
�*/0&'#�17(/2*'#�/=�14�70450&��21974�,*/�8(+.#*850*)=��1*2#4�)*2D�/17*1&�

0*.(8&��(39O,#4,#*��(:7*,#504,#*��(82-*8*,#*��(83(.#480#*?,(+5#��.*8&��%7*2#
#�/-*%(+5#�,*/04�(7*0� #,,&5>��,#43(.(804,#*�� 79$,#54�� 17;8,(+5#��3(80#*-&�
3704/#4.*,#*��3(1704%&��37045#.,(+5#��5>(7(%&��0,;$4,#*��%9?4��/';12#��087*N
8&��;5#/2#��3704+?*8(.*,#*��#13<��*1;7*?,=�/2-(,,(+5#=�.&'#4,#(,&5>�70450&
)4/1�370&5#=:*,#4�;.*:#�,*/0&5>�/475�#�;'&/-9.�(7*0�.&.(-&.*,#4�0'*7N
1.#4,#*<��>(5#*$�0*?45*�/#@�,*'�3#?,(+6�.�,*/0&5>�/37*.*5>�#�1*2#4�80#*-*,#4
)*2(%&�./0&/12(�0*?4$*-(�(8�,*/��1(�)48,*2�/478450,#4�.#470'&��$4�./0&/12(
0*?4$&�(8��(:*R��(�,*/�,*?4$&� 7(0.#)*,#4�3#?,(+5#��8(��#4:(�0*)@5#4� /#@
,*/0&'#�17(/2*'#<��,�)4/1�.#47,&�.�.&34-,#*,#;�
.(#5>�0(%(.#=0*M��*�)*2(
,*/0��('(5,#2�#��3#42;,�;2-*8*�./0&/12#4�/37*.&�8?*�,*/04)�2(70&+5#<��?*N
14:(�'($4'&��;�3(.#470&6�./0&/12#4�,*/04�/37*.&<

�#���&���� )���)/��/<�CSDFA�HVSDVA��*1<�PDVFJCEA�HHDVIJCKA�HCDVVA��;2<
VHDCEA��0&'<�IDVIA�Y#?#3<�EDP��S��HGA��70&3<�HPDCA�	47<�HSDS��IA��&8<�HCDF<

�	���	/�CVI��PS��VVI��VGC��CKF��CCK��VGE<

�)���	�/��(�.�1&'�1&:(8,#;�;50&,#-4'�0�17(/2*'#X�	*2X��?*504:(X
��)*2#'#�.&,#2*'#X



EO��� ���������

��7B1�,@�F<).,@�0C�,2�0+�H)-*
��-�<2/2.

/0&/5&�3(+.#@54,#� /-;80&��*M/5&�(88*?#� /.()4� $&5#4�,*
(B#*7@��/1*)=5�/#@�,*+?*8(.5*'#��*7*,2*<���:8&%&�(,#�;/1*.#50N
,#4�74*?#0(.*?#�/.()4�3(+.#@54,#4��%&?#%&�:(1(.#�.�2*$84)�5>.#?#
8(�8(34-,#4,#*� 14)�(B#*7&�0:(8,#4� 0�$&504,#4'��*,*� #�+7(82*'#
(7*0�/3(/(%*'#��,*�)*2#4�	4:(�(3*170,(+6�8(0.(?#<��#45>�3(+.#@N
5(,4��*,;�)48,(/12#�3*'#@1*)=�(�1&'��$4�*,#�)484,�.-(/�,#4�/3*8N
,#4�#'�0�:-(.&�%40�.#480&�#�0:(8&�#5>��)5*��*�3(/1*.*�#5>�/475
3(.#,,*�%&6�1*2*��)*2�1(�.&7*0#-�,*/0�87(:#��82;3#5#4?D� <<<�#0*?#
,#4�'*'�3#6�2#4?#5>*�14:(��2197&�'#�8*-��)5#45X!��(.*�#5>�/475
3(.#,,*�%&6�1*2*��)*2�.&7*0#-�3(41*D

�6������'��������
&��������
@
'	�����	 �����!'	���������,-

"�"�"
	4/1�1(�37*.8=�.�(8,#4/#4,#;�8(�5*-4:(��(+5#(-*�#�)4:(�3(/0504:9?N

,&5>�50-(,29.<��9:�'*�.-*+5#.&�50*/�,*�./0&/12#4�70450&��21974�/=�0.#=N
0*,4�0�	4:(��?*,4'<��7041(�.#80#'&�./3*,#*-4�0*7&/&�50*/;�0*0,*50*)=N
54�8(+.#*8504,#*��(+5#(-*<��(1.#4780*)=�1(�.�.#4?;�/0504:9-*5>�79.N
,(?4:-4�8&/34,/*5)4��.&34-,#*)=54�/#@�8(2-*8,#4�5(�8(�8,#*<��*2�.#@5
�9:�,#4�8(0.*?*�,*�,*)',#4)/0=�3('&-2@�.�0*7&/*5>�50*/;�(8,(/0=5&5>
/#@�8(��(+5#(-*<��@�/*'=�17(/2@�3704)*.#*�.(%45�3(/0504:9?,&5>�50-(,N
29.��(+5#(-*<��,�370&:(1(.;)4�2*$84�8(+.#*8504,#4��(/#=:,#@5#4��0*N
8*,#4�#�370&.#?4)�.�50*/#4��2197&�370&,#9/-%&�	4';�,*).#@2/04�;.#4?%#4N
,#4��*�#'�3($&142<

�#���&���� )���)/��*?<�EDEA��0&'<�FDPA��*,<�GDVEJVSA�HVDHHJHCA��;2<
VCDEPA�	*,�HCDHA�HSDHA��0<�3<�HDPA�H��&'<�VDPA�PDHFA�H��#(17*�VDVCA��%)<
PDHHA�HHDV��CA�HEDHF<

�	���	/�HIP��GG��CCC��HHK��VGC��CVI��PC<
�)���	�/�	*2#4�'#*-4'�.�1&'�1&:(8,#;�8(+.#*8504,#*��(8,(/0=54�/#@�8(
'&+?#�0*5&1(.*,4:(�142/1;X�	*2�)4�370&)=-4'X�	*2#�%&-�#5>�.&,#2X



EP��� ���������

�8,@���>8-C,*;)���>��-*0F�>��*H>CI�/72*F)�H.B
/)H�2�:���>?��J+HAAA�,.*02+:�<02+0F1.,@�/:�,2C,+,@AAA���:
.H�)2�)JB�H.�0F)�/)/.):8?�)�*-*1�<*0*���H.�0F)�0H8F18

@���-� .2/2E<

�*'&�3(?454,#4�.&/0;2#.*,#*� )48,(/142� 5#5>&5>� #�3-*50=N
5&5>��1*2#5>��21974�08*)=�/(%#4�/37*.@�0�.-*/,&5>�.*8�(7*0�/-*%(N
+5#��1*2#5>��21974�3(/0;2;)=�/5>7(,#4,#*�#�.&0.(?4,#*<��*/0&'�(%(N
.#=02#4'�)4/1�./2*0&.*6�#'��*7*,2*��($4:(��2197&�:-*80#�:704N
5>&� +.#*1*��./2*0&.*6� #'�  (08(%@!� 0'*71.&5>./1*,#*�  '#*/1(
3(3#(-;!�+'#475#�#�14�5>.*-&��21974��*,�(%#45*-�8*6�.�370&/0-(+5#
.�'#4)/54�  8;5>*� +5#+,#(,4:(!�� 0*.(89.�� /';129.� #�;17*3#4M
(%45,4:(� 50*/;<��*/0&'� 3(/-*,,#51.4'� )4/1�'9.#6� 1*2#'�� $4
 0�3(7*,2;!�%&.*� .4/4?4!�#�3('*:*6�.�3(8,(/04,#;�/#@�#�.2-*N
8*,#;� (80#4,#*�5>.*-&!�(7*0�.�0*3(50=12(.*,#;�5>(804,#*�.� ,(N
.(+5#�$&.(1*!�Q� <<<�.-($&-�.�;/1*�'()4�3#4+M�,(.=��5>.*-@�,*N
?4$=5=��(:;�,*/04';!<

"�"�"
�(/2#4�+.#@14�/4754�#�;'&/-�/3(50&.*�,*8�	4:(�3(+.#@5(,&'#<��(�/1*N

,(.#�.*7;,42�34-,#4,#*�37040�,#5>�.-*+5#.4)� /-;$%&<��7040� 14:(�8;5>*
;'&/-('�?;8;��($4:(�/=�;80#4?*,4�08(?,(+5#�8(�/3(/1704:*,#*��0*3*'#@N
1&.*,#*�#�0*/1*,*.#*,#*�/#@�,*8�70450*'#�8;5>(.&'#�(7*0�#5>�.&7*$*,#*<
�7040�,#4:(� 14$� #5>� /475('�/=�;80#4?*,4� 08(?,(+5#�8(� 7(0.#)*,#*�.#*7&�
,*80#4#��'#-(+5#�#�3(/-;/04M/1.*��*%&�'(:?#�/2-*8*6�,*8*)=54�/#@�8(�370&)@N
5#*�(B#*7&��0.#=0*,4�0�#5>�/-;$%=<��*37*.8@��14,�8;5>�;08*?,#*�#5>�8(�3(N
5#4/0*,#*�87(:#5>�3-*50=5&5>�.�
&)(,#4�#�.&37(.*804,#*�#5>�0�3(3#(-9.
/';12;�8(� (08(%&�+.#@1(%?#.(+5#!�#�7*8(+5#�.��*,;<

�#���&���� )���)/��*1<�CDHP��HSA��0<�3<�HKDCIA�EDHJEA�V��(7<�HDVH��VVA
H�	*,*�VDVK��VSA��/<�HHGDFK��FV��FE��GV��HECA�HESDCA��0*)�EKDH��VA�FHDC��HVA
	*,�HPDCCA�V��(7<�HDVJSA��045><�GDC��EA�H��4/<�EDHI<

�	���	/�VF��CI��FS��GC��HKI��VVI��VSI<

�)���	�/��0&�.�1&'� 1&:(8,#;� 3(5#4/0*-4'� 87;:#5>X� 	*2X��?*504:(X
�)*2#5>�.*7;,2*5>X



E4��� ���������

��+�2*<02C��8,.G>.*>.�J+<�H+?���*�>.*�J+<�H+
/)F:),2*>.I�/)<CF/.*<�H+?���*�>.*� 2<CF/.�H+A

�72*G���)<�>.*� ,.*7/.H+?���*�>.*�J+<�H+�)/802,2*>.I
J+<�H+�/)728,*>.?���*�>.*�;.>.*H+A���<02*�8H�7F<.*>.*
��>��!*280)<*�>��,.*�*�>)0.H+?��J+�.�=+<)F�!*280)<+�>�

,.*�*�>�02*H�J+:�)J-�<.)>+
4
3��-�;/0E25

�#��21970&�0�7*8(+5#=�8?*�/37*.&��*M/2#4)��8?*�/37*.&��7*.8&�
0,(/0=�.�1&'�$&5#;�,*).#@2/0&�./1&8��,*).#@2/0=�>*M%@��,*).#@2N
/04�379%&��,*).#@2/04�3704+?*8(.*,#*�#�1&'�/3(/(%4'�37045>(80=
8(+.#*8504,#*�,*)%*780#4)� 0%?#$(,4�8(� 1&5>�� )*2#4� 0,(/#-��#/170
#�097��'(:=�%&6�34.,#��$4�37(3(75)(,*?,#4�8(�/.()4)�.#47,(+5#
'*,#B4/1(.*,4)�.�/2-*8*,#;�1*2#5>�(B#*7��'*)=�0*34.,#(,=�.�370&N
/0-(+5#�.#4?2=�,*:7(8@�Q�5(�3(1.#4780*��3(/1(-��'9.#=5D� <<<�*?N
%(.#4'�:.#*08*�(8�:.#*08&�79$,*�)4/1�.�)*/,(+5#!<

"�"�"
�*,�,#4�;.*$*�0*� /1(/(.,4�8(0.(?#6�,*� 1(�� %&�,*/04� $&5#4�%&-(

0;34-,#4�/3(2(),4�.�/37*.*5>�04.,@170,&5><��(.#4'�1*2#4�$&5#4�/3(N
.(8(.*-(%&�,*/0=�,#4370&8*1,(+6�8(�(%45,4)�#�370&/0-4)�3(/-;:#�+.#@N
1&'<��7045#.,#4���*,�0�0*8(.(?4,#4'�8(3;/050*�79$,4�7(80*)4�,#4370&N
)4',&5>�8(+.#*8504M<�+798�,#5>�'(5�,#42197&5>�)48,(/142�37*.#4�/#@
0*-*';)4<��70&/1(/(.;)=5�%704'#(,*�8(�,*/0&5>�3?459.��*�,*/04�3?45&
8(�%704'#(,���9:��8*)4�,*'�8(/1*1450,=�-*/2@�.�50*/#4�2*$84)�3(1704%&
#�/1(3,#(.(��)*2�.�370&3*82;�,*/04:(��*,*��8(37(.*80*�8(�8(/2(,*-(N
+5#�,*/0�5>*7*2147��5>*7*2147�
.(#5>�;50,#9.��21970&�5(80#4,,#4�2-*8=
.-*/,4�?;802#4�$&5#4�04�/.&'�87(:#'��*,4'�.�'#-;)=54)�(B#4704<

�#���&���� )���)/��0<�3<�GDHPA��0&'<�IDHS��HI��VCA�H��(7<�EDHV��HCA
V��(7<� HDFJSA� EDHHJHIA� PAE�� FA� HHDVCJVIA�Y#?#3<� HDVGA� VDVSJVGA� V��4/<
HDE��FA�	*2<�FDHKA�H��#(17*�FDHK<

�	���	/�C��ES��HFK��HPK��VEE��VSS��CKS<

�)���	�/��0&� 5#473#*-4'�.�1&'� 1&:(8,#;X� 	*2X��?*504:(X���)*2#'#
740;?1*1*'#X



L6��� ���������

�.1F�>.*�H)=*��<)H�/�>)H�0:8=+D
���-�./4;

 �#4�'($45#4��(:;� /-;$&6� #�'*'(,#4!<��(+.#*8504,#4
#�(%/47.*5)*�1(�3(1.#4780*)=<�#80#'&��#$�0�74:;-&�?;80#4�.�/37*N
.*5>�8;5>(.&5>�/=�*?%(�0#',#��*?%(�:(7=5&<��&�'*'&� /0;N
2*6�,*)3#47.�Z:-9.,#4[�279?4/1.*��($4:(!<��(�0,*50&��$4�1&'
�79?4/1.4'�3(.#,,#+'&� /#@�:-9.,#4� #,1474/(.*6��3(+.#@5#6
';�5*-&�/.9)�50*/��.3-&.��/.()=�;.*:@��4,47:#@��/.()4�'&+?#
#�+7(82#�� )*2#4�3(/#*8*'&�Q�(50&.#+5#4��$4�0�.&)=12#4'�1&5>
70450&��21974�/=�,*'�����������.�(%45,&'�$&5#;<��450�,*/0*
'#-(+6� #�:(7?#.(+6�(%)*.#=� /#@�37(3(75)(,*?,#4�8(�:(1(.(+5#
3(+.#@5*,#*�,*.41�14:(�,*�70450�/37*.�8;5>(.&5><

"�"�"
�*/0��*,�37040�8.95>�3*,9.�7(0;'#*-�1;1*)��,#4�1*2#5>��2197&5>

#,1474/&�#�8=$4,#*�/=�1*2#4�/*'4��*?4�1*2#5>��2197&5>�#,1474/&�#�8=$4,#*
/=�79$,4<��,*504)�,#4�'(:?#%&+'&�/-;$&6��(:;�#��>7&/1;/(.#�)*2(�,*N
/0&'��*,('<��($4'&��'�/-;$&6��3(,#4.*$��5>�#,1474/&�#�8=$4,#*�/=
#84,1&50,4<��450�#,1474/&�#�8=$4,#*��(:*�#�/0*1*,*�/=�/370450,4��,#4
'($4'&�/-;$&6�(%&8.('<���14:(�/*'4:(�3(.(8;�,#4�'($4'&�/-;N
$&6��>7&/1;/(.#� #�*,1&5>7&/1(.#�� 5#*-;� #��;5>(.#�� 147*O,#4)/04';
+.#*1;�#�370&/0-4';��%-@8(.#�#��7*.80#4<��'�.504+,#4)�1(�07(0;'#4N
'&�#�.37(.*80#'&�.�50&,��1&'�?43#4)�8?*�,*/�)*2(�5>704+5#)*,<

�#���&���� )���)/�H��()$<�CGDGA��0<�HKDVA��*,<�HDIJHPA�CDHVJVFA
�;2<�HPDHCA�H��79?<�HIDVHA�	(0<�VED�HEJVFA��*1<�EDIJHKA�HVDVFA��*7<
HKDVHJVCA�	*,�HVDEV��ECA�H��(7<�HKDVHA��&8<�HHDVEJVPA�	*2<�HDI<

�	���	/�I��HPK��HGH��VKI��VVE��HP��HKG<

�)���	�/��0&�.�1&'�1&:(8,#;�.�/.(#'�3(+.#@54,#;�%&-4'�)48,(N
/17(,,&X��(';�/-;$&-4'X��(�'#�3('*:*-(�?;%�3704/02*80*-(�.�)48N
,(/17(,,(+5#�3(+.#@54,#*X�	*2#4�(/#=:,=-4'�.&,#2#X



L3��� ���������

��J)<.*H��*/02*�-*0F�H.:)0.*7�2.*�W:�01�X�F<)-*?�>.=�=+<)F?
�J+�,.B�,@<��.:+�<�7;.�H)-*

��-�.</;

�#��21970&�8(0,*?#��*M/2#4)�-*/2#��21970&�07(0;'#4?#��$4�	4:(
-*/2*� )4/1� &�������	�� �)���� #�21970&� 7*8(+,#4�3(-($&?#�,*�(-1*70;
./04?2#4�8(%7*�0#4'/2#4��,*80#4)4�#�*'%#5)4��5#4/0=�/#@�0�'($,(N
+5#� (3(.#*8*,#*� 8(%74)� ,(.#,&�87;:#'�� 5#4/0=� /#@� 0�'($,(+5#
(3(.#*8*,#*�(�5>.*?4��4:(�� 2197&� #5>�3(.(-*-� 0�5#4',(+5#� 8(

.()4)� 80#.,4)� +.#*1-(+5#<� �(/4?/1.(� 1(� )4/1� 0%&1� 8(%74�� %&� )4
'(:?#� 0*5>(.*6�.�1*)4',#5&<��,#�,#4� 1&?2(�,#4�';/0=�%&6�,*)N
'(.*,#�8(�(:-*/0*,#*�14:(�3(/4?/1.*��?450�5>@1,#4�)4�(3(.#*8*N
)=�� ,*.41� )4+?#� 3(/#*8*,#4��(/2#4)� -*/2#�� 0.#=0*,4)� 0�(3(.#*8*N
,#4'�:(��2(/01;)4�#5>�5(�,#45(�Q�3(5#=:*�0*�/(%=�,*7*$*,#4�/#@
,*�2-(3(1&��.&8*12#� 3#4,#@$,4�� ;17*1@� 0#4'/2#5>�370&)*O,#�� ,*N
3#@5#*��)4+?#�,#4�047.*,#4�,#42197&5>�0.#=029.�7(80#,,&5>��840N
*37(%*1@� +.#*1*� #�2(+5#4?,#51.*<

"�"�"
�(/2#4�'#-(/#4780#4�8?*�,*/�/2-*8*�/#@�0�	4:(�-*/2#�(2*0*,4)�,*'

.�
1.(704,#;���3*170,(+5#���82;3#4,#;���(;504,#;���/37*.#48?#.#4,#;�
�+.#@54,#;�#�&0.(?4,#;<�
0504:9?,#4�)48,*2�'#-(/#4780#4�.&/1@3;)=54
.�1&'�142+5#4�3704)*.#-(�/#@�.�3(.(-*,#;�8(�,#4%#*M/2#4)�,*1;7&�0��>7&N
/1;/4'��.�)4)�7(0.#)*,#;�#�(/#=:*,#;<��,*�)4/1�(�.#4?4�?43/0*�,#$�?;802#4
$&5#4��*�)4)�370&.#?4)4�/=�.&$/04��1*2�)*2�,#4%#(/*�/=�.&$/04�(8�0#4'#<
�*2#4�3(.(-*,#4�8*)4�.*7:#��37*.80#.4�,*;2#��(%)*.#*)=54�5>.*-@�	4>(N
.&��	4:(�5>.*?4%,=�'=87(+6��'(5��/37*.#48?#.(+6�#�'#-(+6<��?*14:(�(:-*N
/0*)'&�5;8(.,&��?*,��;)*.,#*)=5&�	4:(�5>.*-@<

�#���&���� )���)/�V��()$<�HFDH��VA��)(%�CPDVEA��/<�SDHSA�GDHVA�VVDVCJVPA
VIDP��SA�CKDFA�CCDHJCA�CFDHIA�ECDC��EA��0*)<�CIDHSA��;2<�HDEP��ESA�	*,�HEDVC<
�	���	/�VCI��VCF��VCP��VCS��VSC��HG��CS<
�)���	�/�	*2#4�'#*-4'�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�+.#41?4�3(.&$N
/04:(�142/1;X�	*2�)4�370&)=-4'X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*N
-(X�	*2#4�%&-&�740;?1*1&X



3����������
��>.*R�/):K=�0F7�=�80F)H�H).HI�0F72*=��72<.�<�7;�H).,@

��-�2;2/<

�#50%*�/17*$,#29.�#�3#2#41�50;.*)=5&5>�(7*0�/1704:=5&5>�,*N
/04:(�3(/1@3(.*,#*�#�,*/0&5>�/-9.�%@80#4�',#4)�?#50,*��)4$4?#�37(N
3(75)(,*?,#4�%@80#4�.0'(5,#(,*� ?#,#*�3#2#41�/1704:=5&5>�,*/0&5>
;'&/-9.��,*/0&5>�'&+?#<��;�.-*+,#4�';/#'&�/0504:9?,#4�50;.*6<
 ��(%B#1(+5#�/475*�;/1*�'9.#=!<��*�3(./045>,*�37*.8*�3704)*.#*
/#@� 0.-*/050*�.�)48,(/12*5>�(87(80(,&5>��21974�.�3(79.,*,#;
0�#,,&'#��/=�%*780#4)�(1.*714�.�/.(#'�3(/1@3(.*,#;� #�.&/-*.#*N
,#;�/#@<��*)=5�.�/.&5>�/475*5>�37*.4�;50;5#*� /=�37*.8(3(8(%N
,#4�',#4)�(/17($,4��,#$�2#48&+��.�/3(/(%#4�.&7*$*,#*�/#@<��?4�1&'
%*780#4)�3(.#,,&�3*'#@1*6�,*� /-(.*��3(/1(-*D�  <<<� )4O?#� 21(�,#4
;3*8*�.�/-(.#4��14,�)4/1�8(/2(,*-&'�'@$4'!�U	*2<�CDVW<

"�"�"
��3(.(8;�?;802#4)�/2-(,,(+5#�8(�%-=804,#*�.�/-(.#4�#�/2-(,,(+5#

.#@2/0(+5#�?;80#�8(�0-4:(�07(0;'#4,#*��*�',#4)/0(+5#�8(�0-4:(�37048/1*N

.#*,#*��5>704+5#)*,#,�';/#�8(%704�/17045�/.(#5>�'9.<��*,#48%&.*,#4
14:(�/3(.(8(.*-(�8;$(�0-*��3(850*/�:8&�3704/1704:*,#4�1*2#4:(�3(/1@N
3(.*,#*�,#4�1&?2(�0*3(%#4:-(�0-;��*?4�1*2$4�8(2(,*-(�.#4?4�8(%74:(<��*)N
34.,#4)/0&'�/3(/(%4'�/1704$4,#*�,*/0&5>�;/1�)4/1�,*34-,#*,#4�,*/0&5>
;'&/-9.��7*.8=��(8%#5#4�)4)�8;5>*�.�,*/0&5>�/475*5><�	4+?#�,#4�'($4'&
14:(�8(2(,*6�.-*/,&'#�/#-*'#��3(.#,,#+'&�'(8?#6�/#@�8(��*,*��*$4%&
3(/1*.#-�/17*$�37048�,*/0&'#�;/1*'#�#�/1704:-�870.#�,*/0&5>�.*7:<�148&
,#2(:(�,#4�0:(7/0&'&�/-(.4'<

�#���&���� )���)/�V��()$<�VVDVIA��/<�HKDS��IA�HVDE��FA�CEDHEA�EHDPJ
HKA�FVDEJPA�FGDHCA�PEDCJPA�HKPDCCA�HHGDVCA�HVKA��70&3<�EDVEA�PDHPJHGA
IDHCA�HKDHH��HG��CH��CVA�HHDHHA�HVDF��P��HC��HSJHGA�HCDCA�HEDVFA�HFDH��E�
VIA�HIDVHA��*1<�HVDCEJCSA��0&'<�CDHC��HEA��B40<�EDVF��VG��CHA��(?<�EDPA
�&1<�HDHK��HHA�CDVA�	*2<�HDHG��VPA�CDFJHKA�EDHHA�H��#(17*�CDG��HK<
�	���	/�HEF��H��EE��SI��HFE��HIC��VKI<
�)���	�/� 	*2#'#�%&-&�.�1&'� 1&:(8,#;�'()4�8(+.#*8504,#*�� 0.#=0*,4
0�'&+?=�14:(�142/1;X��(�'#�.�,#5>�3('*:*-(�?;%�3704/02*80*-(X��50&'
(2*0*-�/#@�#5>�.&,#2X



E����������

��>�-*0FI�,)��)J7*;)�<�),2�,@�-*;)?�>.*,@�,2+>.
2�G��-�</20-

�#4�.#4'&��5(�)4/1�.-*+5#.4�8?*�,*/04:(�,*).&$/04:(�8(N
%7*<��0*/*'#� 14� 70450&��(�21974�37(/#'&� #�2197&5>�37*:,#4'&�
;0,*)=5�)4�0*�8(%74��.�70450&.#/1(+5#�'(:=�%&6�8?*�,*/�,#42(N
70&/1,4<��-(:(/-*.#4,#�� 21970&� /=�.�/1*,#4�.#*7=� 3704,#2,=6
'7(2�2*$84)�379%&�� 17;8,(+5#�� 0*.#-(+5#� #�/1.#4780#6�� $4�  0,*
�*,�1&5>��21970&�/=�)4:(!�(7*0��$4��,�3(.(8;)4��%&�./0&/12#4
70450&�80#*-*-&�./39?,#4�8?*�#5>�8(%7*<��*'&�5#473?#.#4�504N
2*6�,*��*,*�#�5#473?#.#4�370&)'(.*6�./04?2#4�8(+.#*8504,#*
)*2(�.&7*0�	4:(�(3*170,(+5#��,#4�2.4/1#(,;)=5�'=87(+5#��'#-(N
+5#�#�'(5&��4:(��0�2#'�'*'&�8(�50&,#4,#*<

"�"�"
�>704+5#)*,#,�3(.#,#4,�;0,*6�(3*170,(+6��*M/2=�.4�./0&/1N

2#5>�/.(#5>�/37*.*5>�50&�(,*�370&,(/#�3('&+?,4��50&�,#43('&+?,4
.&8*704,#*�� ,*:7(8&� ?;%�2*7&<��2*$8&'�.&3*82;�.(?*��*M/2*
3(.#,,*�%&6�/478450,#4�370&)@1*<��@80#4�1(�17;8,4�.�,#43('&+?,&5>
8(+.#*8504,#*5>�� /0504:9?,#4� )4+?#� (,4� /1*,(.#=�2*7&�� ?450�.148&�
1&'�%*780#4)�#/1,#4)4�3(1704%*�;?4:-(+5#��3(,#4.*$�%7*2�;?4:-(+5#�8(N
37(.*80*�8(�5*-2(.#14)�/*'(.(?#��2197*�0�2(?4#�';/#�8(37(.*80#6
8(�0;34-,4)�2?@/2#<��?*14:(�?43#4)�)4/1�8?*�,*/��:8&�1*2�)*2�
*';4?(N
.#��/1*,(.#=54';�1&3��*?;502#4:(�
1*82*��.&/1*750*�/3()704,#4�,#$
%&��)*2��4?#4';��%@8=54';�1&34'�#4?2#4)��('3*,##��%&-(�3(1704%N
,4�2*7*,#4�0*�.#4?2=�'#*7@�/*'(.(?#<

�#���&���� )���)/��*1<�VPDCG��EVA�	*,�FDCKA�PDCIA�Y#?#3<�VDIA��0<�3<
VHDHKJHEA�H��#(17*�VDVCA�EDHGA��/<�CHDPA�CGDHKA��;2<�VCDEPA��)(%�HDVHA
�0*)<�CGDI<
�	���	/�PS��CI��EC��FS��VVI��VVV��CKF<
�)���	�/� 	*2#4�'#*-4'�8(+.#*8504,#*�.�1&'� 1&:(8,#;�.�0.#=02;
0�'&+?=�14:(�142/1;X�	*2�)4�370&)=-4'X��(�'#�.�1&'�3('*:*-(�?;%
3704/02*80*-(X��(�0�14:(�.&,#2-(X



L����������

�28-,.*=���HK��,.*�0.B?��J+G,.*�>.*�<*02�.�<�/)1802*>.*I
�8,@�,.�-*0F�),@)F>+?���*�,.�:)�H�:*

���-�4./;2

	48,#�3(34-,#*)=�%-=8��'(8?=5�/#@�%40�50;.*,#*��87;80&�3(N
34-,#*)=�%-=8��50;.*)=5�%40�'(8?4,#*�/#@<��(-=504,#4�'(8?#1.&
0�50;.*,#4'�)4/1�%403#450,&'�#�)48&,#4�.-*+5#.&'�/3(/(%4'
./2*0*,&'�37040�,*/04:(��*,*<��*'&�.&5042#.*6�,*�./04?2#4
0*5>@1&�
-(.*��*M/2#4:(��8(.(8&�#5>�.&34-,#4,#*�#�0,*2#��21974
+.#*850=�(�(%45,(+5#��*,*�#�%?#/2#5>�);$�.#4?2#5>�0'#*,*5>�8&/N
34,/*5&),&5><��*'&�5042*6�,*� 1(�./0&/12(��5(�,*/�.0'(5,#
.�.#4704��,*80#4#��.#47,(+5#� #�'#-(+5#��*?4�2#48&� 1*2�50;.*'&�
'*'&�/#@�'(8?#6�%40�37047.&<��*'&�/#@�'(8?#6�7*04'�)*2(�?;8
�($&��'*'&�/#@�'(8?#6�.�,*/0&5>�8('*5>��)*2(�50-(,2(.#4�7(N
80#,��'*'&�/#@�'(8?#6�.�;27&5#;��,*�(/(%,(+5#<

"�"�"
�0;.*,#4�%*8*�,*/04�;/3(/(%#4,#*��'&+?#��'(1&.&��/-(.*��50&N

,&��+7(8(.#/2*�#�.3-&.&�80#*-*)=54�,*�,*/<��(8?#1.*�)4/1�/05047&'
37*:,#4,#4'�/475*��.&3(.#480#*,&'�?;%�,#4��.0,(/0(,&'�8(��(:*
(�8(%74�70450&<��0;.*,#4�.&3(/*$*�,*/�.4�./04?2=�.#480@�#�4,47:#@�
%&�3(%;80#6�,*/�8(�*21&.,(+5#��'(8?#1.*�0�5*-&'�+.#*1-4'�#�4,47:#=
3(5>(80=5&'#�04�
-(.*�(7*0�04�./0&/12#'#�(2(?#50,(+5#*'#�#�#,,&'#
3('(5*'#�.&,#2*)=5&'#�0�(3*170,(+5#��3('*:*�,*/04)� *21&.,(+5#
.�74*?#0(.*,#;�%-(:(/-*.#4M/1.�(B#*7(.*,&5>�,*'�37040��*,*<��*N
2#4�50;.*,#4�#�'(8?#1.*�.&0.(?=�,*/�(8�3(2;/�#�;08(?,#=� (5>(1,4N
:(!�8;5>*�8(�3(8%#5#*�/-*%4:(�5#*-*�,*�5>.*-@��($=<

�#���&���� )���)/��*1<�VPDCIJEK��EVJEPA��*7<�HCDCCA�H��(7<�HPDHCA
�B40<�PDHIA�H��#(17*�FDI��GA��&8<�CDHV��HCA��0*)<�VPDI��GA��0&'<�SDHIJ
VFA�IDCA�H��(7<�GDVSA��*?<�FDHP��HS��VEA�Y#?#3<�VDHV��HCA�CDHVJHE<
�	���	/�HIC��HIE��VK��HEF��SI��HC��HCK<
�)���	�/��0&�.�1&'�1&:(8,#;�50;.*-4'�#�'(8?#-4'�/#@X�	*2X��?*N
504:(X���)*2#'�.&,#2#4'X



M����������

��*�<+>.02,2+:�0�H*;)�0.*J.*?�/72+-C<02+�102F�:F�>.*<)�>.1�
C	&	�-�4/8

	*2�$*84,�50-(.#42�,#4�'($4�/-;$&6�8.('�3*,('��(%;�0*8(N
.*?*)=5� #�.(%45�(%;�3(/1@3;)=5�/37*.#48?#.#4��:8&� #5>� #,1474/&�/=
/370450,4�� 1*2�,#4�'($4'&�3(8(%*6�/#@��(:;�� /-;$&6�	4';�(7*0
/37*.#48?#.(+5#� #�.� 1&'�/*'&'�50*/#4�,*8*.*6�/#@�8(�370&)@5#*
37040�37045#.,#2*�� 2/#@5#*�14:(�+.#*1*!��2197&�3*,;)4�3(850*/�(%45N
,4)�8&/34,/*5)#� #�1&5>��21970&�/=�.�0:(80#4�0�,#'<�/0&/5&� ?;80#4
3(+.#@54,#��*,;��21970&�:7('*80=�/2*7%&�.�,#4%#4� #�/=�%(:*1&'#
.��(:;��';/0=�5>@1,#4�0:(80#6�/#@�,*�,#43(3;?*7,(+6�.+798�1&5>�
21970&�,#4�/=�3(+.#@54,#� #�%40�.0:?@8;�,*�/.()4�.&0,*,#4�.�704N
50&.#/1(+5#�/-;$=�'*'(,#4��/*'(?;%/1.;��147*O,#4)/04';�$&5#;��,#4
3(+.#@5*)=5�1&5>�/37*.�.�54?;�(/#=:,#@5#*��79?4/1.*<

"�"�"
�4,�.47/41�(7*0�3(370480*)=54�:(�#�,*/1@3,4��:8&�/=�3(37*.,#4�3704N

1-;'*50(,4��,*?4$=�8(�,*)/#?,#4)/0&5>�.��#%?##��./2*0;)=5&5>��$4�	40;/
,#4�1&?2(�,#4�%&-�/045>'(5,&'��(:#4'��*?4�$4�(88*-�
.()=�37048?;80N
2=�,*1;7@�#�;70=8��%&�/1*6�/#@�50-(.#42#4'�#�8?*14:(��:8&�$&-�,*�0#4'#�,#4
%&-��(:#4'J50-(.#42#4'��*�37048�/3-(804,#4'��(�0��;5>*�%&-�1&?2(�8(N
/2(,*-&'��%40:704/0,&'�50-(.#42#4'<�&7*$4,#4D� �?4�.&,#/050&-�/*N
'4:(�/#4%#4�370&)=./0&�2/01*-1�,#4.(?,#2*!��3(37*.,#4�37041-;'*50(,4
(0,*50*��$4��,�07042-�/#@�
.()4)�37048?;802#4)�,*1;7&�#�;70@8;�0�#5>�5>.*N
-=��*�.&7*$4,#4D� <<<�/1*./0&�/#@�3(8(%,&�?;80#('!��(0,*50*�370&)@5#4
37040��#4:(�?;802#4)�,*1;7&<��1*2#�/3(/9%�/1*-�/#@�.�,*1;704�#�5>*7*214N
704�8(2-*8,&'�42.#.*?4,14'��)5*��8*'*��*�1(�;'($?#.#-(��;�/1*,#4
/#@��2;34'�0*��8*'*�#�)4:(�7*/@<

�#���&���� )���)/�	*,�HDHEA�V��(7<�IDGA��&8<�VDGJHIA��0&'<�FDHI��HGA
�0*)<�EVDHA�FVDHCJHFA�FCDHHA��*1<�VKDVS��VIA��;2<�VVDVSA�	*,�HCDHE<

�	���	/�HPI��HPS��CKI��GP��HCG��HPP��HEH<

�)���	�/�	*2�.3-&,@-(�,*�',#4�.�1&'�1&:(8,#;�;,#$4,#4�/#@��>7&/1;/*X
�)*2#�/3(/9%X��?*504:(X



N����������

��1�/:�>��<.*�1.*;)�>����)H*H�	)=+HI��72+0FC/H+=
2�/7�<�2.<*H�0*7,*H�<�28/*:>)G,.�<.�7+

=)�-�25/42"�44

�*'#@1*)'&��$4��9:��2197&�7(03(50=-�8(%74�80#4-(��,#4�0'#4N
,#*�/#@<�	4+?#�,*/04�/475*�/=�8(1=8�.�>*7'(,##�0��#'��*�,*/0*�.#*N
7*�.�.#4?2#4�3()48,*,#4�)4/1�,*8*?�.&7*O,*�#�/1*,(.50*��)4+?#�,*N
/04�3(+.#@54,#4�.�8*?/0&'�5#=:;� )4/1� 0;34-,4� #�,#4�;/#-;)4'&
34-,#6�.-*/,4)�.(?#��*?4�	4:(�.(?@�.4�./0&/12#5>�,*/0&5>�/37*N
.*5>��1(�.148&�'($4'&�#/1(1,#4�'#46�0;34-,(+6�.#*7&<�#480=5�
$4��9:� )4/1�,#40'#4,,&� #�'&�,*8*?� )4/14+'&�.�0:(80#4�0�	4:(
(%#41,#5*'#�#�0*70=804,#*'#��.#4'&��$4�./0&/12#4�	4:(�./3*,#*N
-4�(3*170,(+5#�80#*-*)=�8(1=8�,*�,*/0=�2(70&+6<��(�)4/1�5*-2(.#1*
0;34-,(+6�.#*7&�Q�0;34-,4�0*;B*,#4�.��*,;<

"�"�"
�@8=5�80#46'#��($&'#��'*'&��>7&/1;/*�)*2(�,*/04:(��*).&$N

/04:(��*3-*,*<��(�,*'�:.*7*,1;)4��$4�./0&/12#4�,*/04�,#4+.#*8('4
(7*0�'#'(.(?,4�/-*%(+5#�#�.*8&�/=�370&27&14��80#@2#�504';�'($4'&
3(0(/1*.*6�.�-*/54��*M/2#4)<��*�14)�3(8/1*.#4�2*3-*,#�'(:?#�0%?#$*6
/#@�8(�0-(14:(�+.#450,#2*�#�(:?=8*6�)4:(�./3*,#*-4�+.#*1-(��8(�/1(-;
5>?4%9.�3(2-*8,&5>�#�/3($&.*6�.0'*5,#*)=5&�3(2*7'�#�8(�(-1*70*�
%&�(B#*7(.*6�,*�,#'�.(,,4�2*80#8-(�(7*0�8(�87;:#4)� 0*/-(,&��3(8
2197=�37045>(80#?#�.�+'#475#��/1*)=5�%403(+748,#(�37048�(%?#504'��(:*
0�.#47,&'#�#�50&/1&'#�/475*'#�(7*0�34-,&'�0*;B*,#4'�8(��*,*�#�	4:(
0*%403#4504,#*<��*14'�370&/1=3'&�%?#$4)R

�#���&���� )���)/��&8<�CDH��PA�EDHE��HPA�SDVSA�H��&'<�CDHFA��/<�FHDIA
H�	*,*�CDVHA�	*,�HDESA��0<�3<�IDCSA��&8<�HHDHJCGA��/<�HHIDI��GA�HVFDHA
�70&3<�CDFA��0*)<�VPDCA�CKDHFA��*7<�GDVC��VEA��;2<�HSDFA��0&'<�EDHIJVHA
HFDHCA��(?<�HDVCA��&8<�HCDF��PA�	*2<�HDPA�H��#(17*�HDF��S��G��VHA�H�	*,*�FDE<
�	���	/�HCS��GG��HHK��HVK��HSE��HGS��VGC<
�)���	�/��(� 14,� 142/1� (0,*50*-� 8?*�',#4�.�1&'� 1&:(8,#;X� 	*2�:(
.37(.*80#-4'�.�50&,X�	*2#4�%&-&�.&,#2#X



5����������
�7)02B�<�0�F*�+?�J7�,.�R�/72*2��.F)G,.�	)=*?��J+G,.*

0F�<.��.�,.�:��<�02*�)V.�7C�=+<C?�G<.BFC?�/72+-*H>C�	);8?
F)�-*0F?�7)28H>C�0:8=JB�<�02B

��)�-�24/2

�88*,#4�./0&/12#4:(��5(�3(/#*8*'&��.�/-;$%#4��*M/2#4)��)4/1�704N
50=�7(0;',=<�	4/1�1(�)48,*2�(B#*7*�0%&1�'*-*��(�.#4?4�',#4)/0*�(8�14)�
)*2=�5>5#4?#%&+'&�(88*6��(:;��2197&�(2*0*-�,*'�1&?4�./39-50;5#*�#�-*N
/2#<��(.#,,#+'&�'#46�;50;5#4��)*2�:8&%&�.�(:9?4�,#4�%&-(�,*:7(8&�0*
3(+.#@54,#4�/*'4:(�/#4%#4<�(%45� 14:(��$4��9:�0.#=0*-�0�3(+.#@54N
,#4'�.#4?2#4�,*:7(8&�#�%-(:(/-*.#4M/1.*��3(.#,,#+'&�07(0;'#46��$4
(8'(.*�370&)@5#*� #5>�%&-*%&�,#4� 1&?2(�./2*09.2=�%7*2;�(54,&��(N
/2#4:(�'#-(/#4780#*��?450�1*2$4�./2*09.2=�/-*%4:(�;'&/-;��7(0/=82;�
2197&�,#4�)4/1�.�/1*,#4�0%#?*,/(.*6�0,#2('&5>�#�3704'#)*)=5&5>�370&N
)4',(+5#�3-&,=5&5>�0�/*'(.(?#��.�5#=:;�2#?2;�27912#5>�?*1��0�.#450,(N
+5#=�7*8(+5#��%-(:(/-*.#4M/1.�#�5>.*-&�.�>*7'(,##�0��*,4'<

"�"�"
�*3(',#4,#4� 1(�,#4� )4/1� 8*,4�.�54?;�,*2-(,#4,#*�,*/�8(�3(+.#@54,#*

/#@�.�,*80#4#� (170&'*,#*�.#4?2#4)� ,*:7(8&�� ?450� 7*504)�� 8(�3(+.#@54,#*� /#@
./2;142�3(2-*8*,#*�.#4?2#4)�;B,(+5#�.��(:;��0�3(.(8;�.80#@50,4)�'#-(+5#
0*�8(%7(�8(1=8�(170&'*,4� #�(54,#*)=54)�'#-(+5#� 0*�8(%7(�� 2197&'� )4/1��9:
#�21974��,� +.#*850&<��4� 0*?41&�� 80#*-*)=54�.�,*/� 0*�3(+748,#51.4'��7*.8&
07(0;'#*,4)� #�8(+.#*850(,4)�.�;/37*.#48?#.#4,#;�� 3('*:*)=� ,*'�(88*6
�*,;�,*/0=�'*-=�?;802=�.-*/,(+6��,#4�1&?2(�.�*25#4�3(+.#@54,#*��?450�1*2$4
.�)4:(�0;34-,&'�.&34-,#4,#;�.�+'#475#�)*2(�(B#*7&<�	4+?#�3704)*.#*'&�'(5�
'#-(+6�� /37*.#48?#.(+6� #�'=87(+6�� 21974� 5(80#4,,#4��*,�.�,*/�.&7*%#*�� 1(
%@80#4'&�.�/1*,#4�.&34-,#6�,*/04�3(+.#@54,#4��(:;�,*�5>.*-@��87;:#'�,*
3($&142� #�/(%#4�2;�.#450,4';�8(%7;<

�#���&���� )���)/�V��(7<�HKDHA��/<�FKDF��HEA�EFDHH��HVA��70&3<�VCDVPA��*1<�HCDEEJ
EPA�HPDVEA��0&'<�PDHC��HPA�H��(7<�PDHC��VKA�V��(7<�IDFA��&8<�HKDSA�H��#(17*�VDF��G<

�	���	/�HPK��HHE��HCE��HGH��VEE��I��HE<

�)���	�/��0&�.�1&'�1&:(8,#;�.&34-,#*-4'�/.()4�3(+.#@54,#4X��)*2#5>�(2(N
?#50,(+5#*5>�0(/1*-(�(,(�8(+.#*850(,4X� 	*2�(83(.#*8*-4'�,*�.40.*,#*�8(
3(+.#@54,#*X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



O����������

��<.�2.�:*HAAA��802*�/)G,.>�>+,@�����G<.��*,F<�
!*280)<*;)?� .�����0:)<��	)=*;)

>��-�45/;

�>(5#*$�1(�+5#@5#4�)4/1�B#:;7*?,4��*�,#4�?#147*?,4��'*�)48,*2�:-@N
%(2#4�0,*504,#4<��,(�(0,*50*�,#4�1&?2(�+'#476�����������&	�2*$84N
:(��?450�1*2$4�(85#@5#4�(8�./0&/12#5>�#,,&5>�:-9.��70=89.�#�37*.(N
8*.59.�*�1*2$4�,#4�;0,*.*,#4�#,,4)�:-(.&��,#$�	40;/��21974:(��9:
'#*,(.*-��-(.=��(+5#(-*��%@8=54:(�	4:(��#*-4'���-(.=�2*$84:(
)4:(�50-(,2*<��(�(0,*50*�,#4�1&?2(��� 	! 	��(8�./0&/12#5>�:-9.�0(7N
:*,#0(.*,&5>� 74?#:##� #�70=89.�� *?4� 1*2$4� 0*3704/1*,#4� ;0,*.*,#*
.-*/,4)�:-(.&�#�.(?#��*�370&)@5#4�.�0*'#*,�0.#4705>,(+5#�(7*0�.(?#
,*/04:(��*,*� 	40;/*<� 	4/1� 1(� 1*� /*'*�'&+?�� ,*�2197=� 0.7*5*�,*'
;.*:@��3(/1(-�.��#+5#4�8(��0&'#*,�PDC��:80#4�(+.#*850*��$4�50-(,N
2(.#4��*?;502#4:(�
1*82*�%&?#�(5>70504,#�.�B	�����>7&/1;/*��)*2(
50-(,2(.#4�14:(��#*-*��3(8�2#47(.,#51.4'�)48,4)��-(.&���>7&/1;N
/*�� 37040� 5>704/1�.�	4:(� +'#476�Q�37040�34-,4�3(+.#@54,#4�.(?#
#�0;34-,4�/2-*8*,#4�$&5#*��.#47,#4��*$�8(�+'#475#<

"�"�"
�5#@5#4��(�2197&'� 1;� )4/1�'(.*��,#4�'($4�%&6�+5#@5#4'� ?#147*?,&'�

3(,#4.*$�1(�%&�.&2?;50&-(�	40;/*���#(17*��
05043*,*��	*,*�#��('*/0*�0��*N
?;502#4:(�
1*82*��*�'*'&�,*15>,#(,&�8(.98��$4�(,#�0.&5#@$&?#<��#4.=1N
3?#.#4��.&-=50&-(%&� 1(�0��(+5#(-*�.#4?;� #,,&5>�	4:(�50-(,29.<��;/#� 1(
.#@5�%&6�/&'%(?#50,4�+5#@5#4�� 1(�)4/1��(88*,#4�,*/0&5>�,*1;7*?,&5>�/475�
;'&/-9.�(7*0�.(?#�#�370&)@5#4�0*.*71(+5#�/475*��;'&/-;�#�.(?#�	40;/*�)*2(
�-(.&<��(88*)4'&� /#@� 14';� +5#@5#;� #�17.*'&�.�,#'�.�3(/-;/04M/1.#4
.(%45��7*.8&��2197*�(274+?*��(:*�#��>7&/1;/*�.�0.#=02;�0�,*/0&'�0%*N
.#4,#4'�#�0%*.#4,#4'�+.#*1*<

�#���&���� )���)/��*1<�HCDEEJEPA��0&'<�PDCJHH��HP��HGA�HVDHJFA�V��(7<
IDHVA��*1<�SDVHJVCA��*7<�HKDCFJCGA�HVDEV��ECA��0<�3<�HIDFA��0&'<�HKDGJ
HHA�H�	*,*�HDPA��%)<�PDHH<

�	���	/�CVV��HCE��I��VFG��VKI��HGH��VGG<

�)���	�/��(�14,�142/1�(0,*50*-�8?*�',#4�.�1&'�1&:(8,#;X��)*2#5>�(2(N
?#50,(+5#*5>X�	*2#4�%&-&�.&,#2#X



P����������

�.*�J.*72�.H.*>.����>��	);��F<*;)�>���7*H>)
4
����-�45/8

�>(5#*$�1(�370&2*0*,#4�,#4�%&-(�8*,4�8;5>(.4';��07*4?(N
.#��'($4'&�)48,*2�8(/17045��$4�)4:(�8;5>�(8,(/#�/#@�1*2$4�8(
,*/<��70&)@?#+'&�#'#@��>7&/1;/*�0*�.-*/,4<��.#@14�#'#@��-(.&
,*?4$&�8(�./0&/12#5>�3(+.#@5(,&5><��*�'&+?�3(.#,,*�3(%;N
80#6�,*/�8(�(/17($,(+5#��*%&+'&�'(:?#�3(.#480#46D��;/0@�/#@
;34.,#6�� 50&�,#4�%7*-4'� #'#4,#*��*M/2#4:(���������	��� 50&
(54,#*'�0*/050&1��:(8,(+6�#�(83(.#480#*?,(+6�'()4:(�/1*,(N
.#/2*�37048/1*.#5#4?*�#�*'%*/*8(7*��($4:(�,*�+.#45#4<��@8@
3(/1@3(.*-�7(0.*$,#4��/1*7*)=5�/#@��(�#?4�1(�'($?#.4��,#4�370&N
,(/#6� >*M%&� 14';� #'#4,#;�� ?450� 37045#.,#4�� (88*.*6� 504+6
.�2*$84)�'&+?#��/-(.#4�#�50&,#4<

"�"�"
�'#@��(:*�(0,*50*�	4:(�,*0.@��,*1;7@��5>*7*2147��743;1*5)@��504+6�

;70=8�#�/-(.(<�	48,(/12#�3(+.#@5(,4��)*2(�37048/1*.#5#4?4��(:*��%#(N
7=�	4:(�#'#@�.4�./0&/12#5>�1&5>�*/3421*5>�Q�(%45,#4�1&'50*/(.(�
*�3(�0'*71.&5>./1*,#;� /1*?4� #�.#450,#4<��7*,#4� 	4:(� #'#4,#*�,*8*N
74',#4�(0,*50*-(%&�0*,#48%&.*,#4� ?;%�,*8;$&.*,#4�370&.#?4)9.�
21974�)*2(�37048/1*.#5#4?4��(:*�(170&';)4'&�.�.&,#2;�3(+.#@54,#*
/#@<��1(�.#@5�)4/1�,#4.#47,&�.�3(+.#@54,#;��14,�%#4704�#'#@��(:*�,*8*N
74',(<��*1('#*/1�14,��21(�)4/1�.#47,&�+?;%('�3(+.#@54,#*��%#4704�#'#@
�(:*�.-*+5#.#4�#�0:(8,#4�0�#5>�54?4'<��*2#4�3(/1@3(.*,#4�3(.#,,(
%&6�,*/0&'�5(80#4,,&'�0*'#4704,#4'<

�#���&���� )���)/�C��()$<�HGDHVA�VVDCVA�VEDHKJHPA�F��()$<�EDHKA
FDVGA�HKDHV��VK��VHA�	(0<�VEDHEA�H�
*'<�VDCKA��)(%�VHDHEA�CGDCFA��70&3<
CKDI��GA��0&'<�HVDHA��*1<�HKDVVA�VFDHEJVG<

�	���	/�VSI��HE��HGP��VVE��VSS��HGI��I<
�)���	�/��(�.�1&'�1&:(8,#;�50&,#-4'�0��(/2#'�#'#4,#4'X�	*2X��?*N
504:(X���)*2#'#�.&,#2*'#X



4����������

��J)<.*H�,.�:)�/)=C���/72*,.<1)��8,@)<.?����8,@
/72*,.<1)�,.�:8U���F*�72*,2+�0C�0)J.*�/72*,.<>*?��J+G,.*

>.*�F)?�,)�,@,*,.*?�,2+>.�.
:�&-�7/28

�(�)4/1�1*�.#4?2*�#�5#=:-*�.*?2*<��(�5>(5#*$�,(.*�.(?*�3(8274N
+?*�/.()4�37*.*�#�0';/0*�5#*-(�8(�;?4:-(+5#�.(%45�,(.4:(�;'&/-;�
1(�)48,*2�+'#4714?,4�5#*-(�*21;*?,#4�,#4�%@8=5�;'*7-&'��5#=:?4�.5>(N
80#�.�2(,1*21�04�+.#*14'�#�37045#.,#2#4'��37040�2197&5>�;/1*.#50N
,#4� )4/1� 3(%;80*,4� #�.0'*5,#*,4� 0#4'/2#'#� 17(/2*'#�� *'%#5)*'#�
'41(8*'#��.*?2*'#��2(,B?#21*'#�#�,#43(/-;/04M/1.4'�.(%45�,(.4)
.(?#<��#4�'*�+.#@14:(�%40� 14:(�7(80*);�8(+.#*8504M�Q�.*?2�04N
.,@170,&5>�#�.4.,@170,&5><��4�.*?2#�';/0=�17.*6�8(�2(M5*��:8&$
.�37045#.,&'� 7*0#4�,#4� 08(%@80#4'&�,*:7(8&��(�2197=�.*?50&'&<
�(�5>(5#*$�,(.4�/4754��;'&/-�#�.(?*�.#4?(27(1,#4�3(2(,*�+'#4714?N
,4�5#*-(�370&�3('(5&��*M/2#4)� -*/2#�#�'(5&��1(�)48,*2�.�14)�.*?54
,#4�'($4�%&6�37047.&��*$�8(�+'#475#<

"�"�"
�7040�/-(.(� 	����7(0;'#4�/#@�1;�?;802#4�;/3(/(%#4,#4��.7(80(,4�?;%

,*%&14��3(850*/�:8&�37040�/-(.(��� (�7(0;'#4�/#@�,(.4�/4754��;'&/-�#�.(?@�
,#47(0.#,#@14�?;%�7(0.#,#@14<��*.41��:8&%&�5#*-(�,#4�%&-(�08437*.(.*,4�
1(�#�1*2�%&-(%&�,#4370&)*0,4�8;5>(.#��3(,#4.*$�)4/1�0�0#4'#��0#4'/2#4��#�/1=8
8=$&�8(�70450&�0#4'/2#5>��3(850*/�:8&�8;5>�)4/1�0�,#4%*��,#4%#*M/2#��#�8=N
$&�8(�70450&�,#4%#*M/2#5>��21974�'($,*�(/#=:,=6�)48&,#4�37040�.&704504N
,#4�/#@�70450&�0#4'/2#5><�/2;142�14:(�17.*�5#=:-*�.*?2*�3('#@80&�5#*-4'
#�8;5>4'<��,*�;'($?#.#*�,*'�;37*:,#(,4�37040�,*/�8(/2(,*-4�3(/1@3(N
.*,#4<��*�.*?2*�%@80#4�17.*-*��*$�5#*-(�?;%�8;5>�;'704<

�#���&���� )���)/��*1<�VPDEHA��*7<�SDVHJVCA��0&'<�PDHVJVVA�SDHEJVFA
IDHJHCA�HCDHHJHEA�H��#(17*�VDHHA�H��(7<� VDGA��B40<� FDCJFA��(?<� CDFA� 	*2<
CDHEJHPA��*?<�FDHP<
�	���	/�CEC��HFK��SI��E��ES��HGP��HGI<
�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��'*)=54�0.#=N
042�0�1&'� 142/14'X� 	*2� )4�370&)=-4'X��(�'#�.�1&'�3('*:*-(� ?;%�3704N
/02*80*-(X�	*2#4�%&-&�.&,#2#X



36����������

.:)GD�AAA�>.*�7��8-*�0.B�2�>.*0/7�<.*��.<)G,.?
��*�0.B�7��8-*�2�/7�<�+

2
3��-�2</�;"�.

�0&�0*/*8&�8(%7*�#�0-*�/=�1*2�/#?,#4�;17.*?(,4�.�'(#'�;'&N
+?4� #�50&� )4/14'�.�1*2�0;34-,4)� 0:(80#4� 0�8(%74'�� *�.�(3(0&5)#
8(�0-*��$4�,#4�3(37@�0-*��?450�)4�3(1@3#@��,*.41�.148&��:8&%&�(,(
'#*-(�'#�370&,#4+6�34.,=�2(70&+6X��0&�)4/14'�.�1*2#4)�0:(80#4
0�8(%74'�� 0�37*.8=�� $4�'9:-%&'� 5#4/0&6� /#@� 0��7*.8&� #�0� )4)
3(.(804,#*�,*.41�.148&��2#48&�1(�(%*?*-(%&�34.,4�'()4�0�:97&
;/1*?(,4�3(:?=8&�?;%�370&,#(/-(�/02(8@�34.,&'�'(#'�0#4'/2#'
#,1474/('X��#-(+6�8(��(:*��2197=��3(/1(-�1;1*)�(274+?*�)*2(�8;N
5>*�?;8;��*M/2#4:(��)4/1�'#-(+5#=�.0,(/0=5=�/#@�3(,*8�/*'(?;%N
/1.(�� *�(3*71=� #�;1.#4780(,=�,*� 0*/*8*5>�� 21974� 5(80#4,,#4�3(N
.#,,&�%&6�5(7*0�.&7*O,#4)�8(/1704:*,4�#�0*./04�+5#+?4�3704/1704N
:*,4�0*�./04?2=�54,@<

"�"�"
�#4/37*.#48?#.(+6�)4/1�,#437*.8=�.�14(7##�#�37*21&54<��#-(+6�(3*7N

1*�,*�0*'#-(.*,#;�8(�0*/*8�8(%7*�,#4�'($4�5#4/0&6�/#@�0�,#4/37*.#48?#N
.(+5#<��*504)��/&'3*1&0;)4�0�%7*6'#�#�?#1;)4�/#@�,*8�+.#*14'�0�3(.(8;
)4:(�,#4/37*.#48?#.(+5#��%(?4)=5�0�14:(�3(.(8;�)4/1�/17*3#(,*��%(�(�1&?4
'*�(87*0@�8(�,#4/37*.#48?#.(+5#��(�#?4�5#4/0&�/#@�0��7*.8&�.�14(7##�#�37*2N
1&54<��#-(+6�5#4/0&�/#@�0��(/2#4:(��?*,;�#��;5>*��3(,#4.*$�/=�;5#4?4N
+,#4,#4'�2*$84)�8(%74)�0*/*8&�.�.#4704�#�3(/1@3(.*,#;<��,*�7*8;)4�/#@
0�0*/*8��8=$4M��.*?2��80#4-��3(.(804M�� 17#;'B9.�#�8;5>*��7*.8&��*�1(
8?*14:(��$4�'*�370&)4',(+6�.�8(%7&5>�0*/*8*5>�#�70450*5><

�#���&���� )���)/��/<�HKDCA��0&'<�HDCVA�V�	*,*�EA��4><�IDHKJHVA��/<
GDVA�HCDPA�HGDGA�EKDHSA�EPDFA�IGDHPA�GSDHH��HVA�HHGDH��HP��FF��HHH��HPFA
�0*)<�HVA�	47<�HFDHPA��&8<�HKDCEA�H��#(17*�HDIA��0<�3<�HHDHI��VV��VC<

�	���	/�GF��HCK��HCP��HPF��HEG��HSG��VKE<

�)���	�/��0&�.�1&'�1&:(8,#;�5#4/0&-4'�/#@�0�,#4/37*.#48?#.(+5#��50&
0��7*.8&X��?*504:(X�	*2X���)*2#'#�.&,#2*'#X



33����������

�02*�1.*-�/.�>)G,.�/72+1:���-C,?�/72+��-,.*��)�<.�7+
<�02*-� ,>)FB� WHB0F<)X

4
�	�����2/7

	48,=�0�.#@2/0&5>� 17;8,(+5#� ?;8;��($4:(� )4/1� 1(�� $4�,*.41
.148&��2#48&�)4/1�0845&8(.*,&�3(/1@3(.*6�/37*.#48?#.#4��*�1&'
/*'&'�(3#47*6�/#@�3(2;/('��,#4�)4/1�)48,*2�8(/1*1450,#4�/1*,(.N
50&�.�80#*-*,#;<��#4)484,�'9.#�8(�2;/#5#4?*D��(/1*,(.#-4'�1&'
7*04'�,#4�8*6�/#@�0.#4+6<��14,�/3(/9%�.�/.(#'�.-*/,&'�;'&+?4
3(0(/1*.#*�(1.*71=�'($?#.(+6��0�21974)�2;/#5#4?�/2(70&/1*�#,,&'
7*04'<��(/1@3(.*,#4�,*/04:(��*,*�%&-(�,*).-*+5#./0&'��3(.#,N
,#+'&�.�14,� /*'�/3(/9%�(837*.#6�2;/#5#4?*� 7*0�,*� 0*./04<��(N
.#,,#+'&�370&)=6�1*2=�3(/1*.@��%&�,*.41�/*'�37045#.,#2�;0,*-�)=
0*�,#4�.*71=�3(,(.,4:(�0*5>(8;<��(.#,,#+'&�3(.#480#46D� �8O
37450��/0*1*,#4��)*�%@8@�505#-�1&?2(��(:*�#�1&?2(�	4';�%@8@�/-;$&-<

"�"�"
�(�7(0.#,#@5#;�37040�,*/�;'&/-(.4)�(54,&��(:*�#��>7&/1;/*�(7*0

3(?4:*,#*�/4754'�,*��#5>�Q�B;,8*'4,1;�5>704+5#)*M/2#4:(�5>*7*2147;�
'*'&�%;8(.*6�,*�1&'�B;,8*'4,5#4�3(0(/1*-4�.&$/04�3#47./0(70@8,4
-*/2#�� 3(50&,*)=5�(8�'@/1.*��21974:(� #/1(1=� )4/1� ,*80#4)*� 0.&5#@/1.*<
�*,�,*;50&-�,*/��504:(�,*80#4)*�'*�8(1&50&6��#�8(/1*750&-�34.,4:(�:7;,1;
8?*�,#4)�.�
.&'��70&'#470;��0*:.*7*,1(.*,&'�370&/#@:=��.�2*3-*M/2#'
;70@80#4��>7&/1;/*�#�;504/1,#51.#4�.��;5>;<��*2*�,*80#4)*�;50&,#�,*/
(8.*$,&'#�8(�/1*.#*,#*�50(-*�./04?2#'�17;8,(+5#('�#�8(�.*?2#�0�2*$N
8&'�.7(:#4'<��(0.#,#@5#4�1*2#4)�3(/1*.&�%@80#4�.&'*:*-(�5#=:-4)�3#?N
,(+5#<��#,,&'�7*0#4�,*/04�.&/#-2#��,#4�3(8170&'&.*,4�37040�.#47,(+6�
(/1*1450,#4�(2*$=�/#@�,#4.&/1*750*)=5&'#�8(�0.&5#@/1.*<

�#���&���� )���)/��&8<�HHDH��V��CGA��/<�VSDHCA��0&'<�IDVE��VFA�V��(7<
EDHIA�FDSA� 	(0<�HDHJGA�V��7(,<�HGDHHA��70&3<�VIDHA�H��(7<�HPDHCA�Y#?#3<
HDVS��VIA�V��&'<�HDS<

�	���	/�HGS��HSE��VVI��GV��VG��FI��VKH<

�)���	�/��0&�.�1&'�1&:(8,#;�8(8*-4'�8(�.#*7&�(8.*:@X�	*2X��)*2#5>
(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



3E����������

�.*�JC�T�>.*<.*7>+H?���*�<.*7>+H
6���45/48

�#4�'($4'&�0%?#$&6� /#@�8(��*,*�.�#,,&� /3(/9%�,#$�37040
7(0.#)*,#4�.#*7&�#�;B,(+5#�.��#4:(��.�	4:(�8(%7(6��.�	4:(�'(5�
.�	4:(�'=87(+6�#�.�	4:(�'#-(+6<�#*7*�)4/1�0*?41=��2197=�,*?4$&
8(/2(,*?#6��7(0.#)*6<��#�/*'#��3(/1(-(.#4��21970&�.(-*?#�.�3704N
7*$4,#;�3(850*/�%;70&�,*��(70;��*?#?4)/2#'�� /1(3,#(.(�5(7*0
%*780#4)�.07*/1*?#�.�.#4704��*$�� )*2�0*3#/&�+.#*850=��%&?#�.�/1*N
,#4�;B*6��*,;�#�;B*?#��;�,*.41�.�50*/#4�	4:(�,#4(%45,(+5#�#�.14N
8&��:8&�,#4�'(:?#��(�0,*?4O6<��(.#,,(� 1(�%&6� 1*2$4� ?425)=�8?*
,*/�.�5(80#4,,&'�$&5#;��.�7(0.#)*,#;�.#*7&�.��*,*�#�'&+?4,#;
(�,*/0&5>�3704/0-&5>�8(+.#*8504,#*5>�(7*0�./0&/12#5>�,*;2*5>
0*.*71&5>�.�	4:(�
-(.#4��*%&�1&'�/3(/(%4'�,*/0*�.#*7*�.��#4N
:(�'(:-*�/#@�0*2(704,#6� #�;:7;,1(.*6<

"�"�"
�#4.#*7*�(0,*50*�%7*2�3704)*.#*,#*�;'&/-(.4)�(54,&��(:*�#��>7&N

/1;/*�#�3(?4:*,#*�,*��#5>�/4754'�.�(8,#4/#4,#;�8(��5>�(/9%��5>*7*214N
79.��/-9.�#�50&,9.��3(850*/�:8&�.#*7*�(0,*50*�7(0.#)*,#4�;'&/-(.4)
(54,&��(:*�#��>7&/1;/*�#�3(?4:*,#*�,*��#5>�/4754'�.�(8,#4/#4,#;�8(��5>
(/9%��5>*7*21479.��/-9.�#�50&,9.<��9:�#�	40;/�,#4�0*/-;:;)=�,*�,#4.#*7@
#�$*8,4�80#452(��($4�,#4�3(.#,,(��5>�,#=�0,#4.*$*6��3(,#4.*$�,#4.#*7*
.�;50&,2*5>�'9.#��(:;�#��>7&/1;/(.#��$4�,*��#5>�,#4�'($,*�3(?4:*6<
�7045#.,#4��3(.#,,#+'&�%&6�%*780(�:(7?#.#�.(%45��#5>��*%&�8(.#4+6
.�50&,*5>��$4�%40�0*/1704$4M�3(?4:*'&�,*��5>�(/(%*5>��5>*7*2147*5>�
/-(.*5>�#�50&,*5><��*2�3(/1@3;)=5�%@80#4'&��'�/#@�3(8(%*6<

�#���&���� )���)/�V��()$<�EDHA�E��()$<�VKDHVA��/<�SIDHG��VH��VV��CVA
GFDIJHHA�HKPDS��VEA��0*)<�SDGA�FCDHJCA��*1<�HSDHS��HG��VKA��*7<�PDVJPA
GDVEA�HPDHE��HPA��;2<�IDHV��HIA�VEDHH��VH��VF��VPA�	*,�HPDI��GA��0&'<�CDCA
HKDP��S��HE<
�	���	/�HSE��HV��FP��PC��GC��HVE��VFH<
�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�14:(�1&:(8,#*��0.#=0*,4�0�'&+?=�3704N
.(8,#=�14:(�142/1;X�	*2�)4�370&)=-4'X�	*2#4�%&-&�.&,#2#X



3L����������

�.*��-,.*,�<�02?�,2*;)�/)F72*J8-*,.*
���-�./0

�*,(/0(,4�37040�,*/�8(��*,*�%-*:*,#*��37(+%&�#�.(-*,#*�3(N
.#,,&�8(1&50&6�;+.#@1(%?#.#4,#*�/475*��,*34-,#4,#*�	4:(��;5>4'�
3(2*7';�8;5>(.4:(��3(27043#4,#*� #�'(5&<� 	4+?#� 5>(80#�(�/37*.&
8(504/,4���,�.#4��)*2=�(%7*?#+'&�87(:@��#�5(�%&-(%&�8?*�,*/04:(
8(%7*�)*2(�5>704+5#)*,�,*)2(70&/1,#4)/04<��;/#'&�1@�/37*.@�3(0(N
/1*.#6�	4';<��,�,#4�%&-%&�0*8(.(?(,&��:8&%&+'&�/#@��;�,*370&N
270*?#�37(/0=5�(�70450&��2197&5>�,*'�,#4�8*-��3(,#4.*$�1*2#4�3(/1@N
3(.*,#4�,#4�%&-(%&�370&2-*84'�.#*7&�.��#4:(�� ?450�37045#.,#4
Q�370&2-*84'�,#48(.#470*,#*��(2*0&.*,#4'�(%*.&��'*,#B4/1*N
5)=�?@2;��#$��,�(�,*/�0*3(',#*-��?;%�$4�0?4254.*$&-�
.()=�(%#41,#N
5@�;80#4?*,#*�,*'�3(1704%,&5>�70450&<

"�"�"
�(1704%;)4'&�70450&�0#4'/2#5>�#�,#4%#*M/2#5>��?450�,#4�0,*'&�/0504N

:9-9.��(8,(/0=5&5>�/#@�8(�,#5><��#4�.#4'&�14$�.�)*2#'�3(70=82;��50*N
/#4��'#4)/5;�?;%�.�)*2#�/3(/9%�14�3(1704%&�'(:=�%&6�,*'�,*)?43#4)�0*/3(N
2()(,4<��?*14:(�3(.#,,#+'&�/#@�3(./170&'&.*6�(8�8*.*,#*��*,;�.&N
7*O,&5>�3(;504M��8(1&50=5&5>�#5>�0*/3(2*)*,#*<��#45>�,*'�.&/1*750*
+.#*8('(+6��$4��9:�0,*�./0&/12#4�/0504:9-&�1&5>�3(1704%�#�.#4�)*2��2#4N
8&�#�:80#4�)4�0*/3(2(#6<��#4�.=13#'&�14$�.�	4:(�:(1(.(+6�#5>�0*/3(2*)*N
,#*��3(,#4.*$�)*2(�,*/0��)5#45�%*780#4)�?#1;)4�/#@�,*8�,*'#�*,#$4?#�0#4'N
/2#�()5#45�,*8�/.(#'#�80#46'#<��?*14:(�5042*)'&�,*��#4:(�.80#@50,#
#�0*8(.(?4,#�0�0*(3*17&.*,#*�,*/�37040��#4:(<

�#���&����  )���)/� �/<� CIDHKA� PGDHIJVKA� HCGDVA��*1<� PDCVJCEA��;2<
HHDHCA�	*,�HPDVC��VEA�Y#?#3<�EDP��HGA�H�	*,*�FDHE��HF<

�	���	/�HVH��CKH��PS��GG��VGC��PC��CCC<

�)���	�/�	*2#4�.&8*704,#*�14:(�1&:(8,#*�./2*0&.*-&�,*�1(��$4�)4/14'
3(8�(2#4'��*M/2#4)�(3*170,(+5#X��B*-4'�.�1&'�1&:(8,#;��50&�14$�'*7N
1.#-4'�/#@X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X��04:(�,*;50&N
-4'�/#@�0�1&5>�8(+.#*8504MX



3M����������
�.�>8-,.*=�F*�+�0�H+,@�0.*J.*AAA�/)�)�*-G,.8�H)-*H�<>.-�C
H.B�2+�<�0�<.�,+�)178F>.?�1FK72+�F72)�2.*�V)�;)<�D�>.*

JB�CA���2�<�0�0�H+,@�/)<0F�>C�HB=)<.*?�HK<.C,+�72*,2+
/72*<7)F>*?��J+�2��0)JC�/),.C;>B�.�8,2>.K<

��-H�-�45/40E<5

�?*�;170&'*,#*�2*7,(+5#��8(+.#*8504,#*� #�(/1*1450,4:(�.&379%(N
.*,#*�50-(,29.��(+5#(-*��($4:(�2(,#450,4�)4/1�3(88*,#4�#5>�1&'�,#4N
3('&+?,&'�(880#*-&.*,#('��3(,#4.*$�1&'��21970&�)4���) 	!�9�(%#45*N
,(�.#4?2=�,*:7(8@<�	4$4?#�'*'&�'#46�;80#*-�0��>7&/1;/4'�.��79?4/1.#4�
';/#'&�8(.#4+6�,*/04)�:(8,(+5#�.�1&5>�.-*+,#4�379%*5>�?()*?,(+5#�.(N
%45��(:*��.#*7&�.�	4:(�
-(.(��:(7?#.(+5#�8?*��7*.8&��.�5#473?#.&'
0,(/04,#;�,*:*,&�(7*0�3704+?*8(.*M�#�1(�*$�8(�+'#475#�*�1*2$4�.�,#40*N
5>.#*,4)�;B,(+5#�.�'(5��(:*�#�	4:(�0*'#*7�.&0.(?4,#*�#�.&.&$/04,#*

.4:(��(+5#(-*�.4�.-*+5#.&'�50*/#4<��?*� 1*2#5>�.#47,&5>� )48,(/142
)4/1�37040,*50(,*�%-(:(/-*.#(,*�3(5#45>*��/*?';�GH<

"�"�"
 #?5&!�,#4� /=� /-;:*'#��(:*�� ?450� /-;:*'#� /0*1*,*�� 21970&�.5>(80=

'#@80&�?;8��($&�04�0-&'#�#�,#/050&5#4?/2#'#�0*'#*7*'#<��?*14:(�,#4�/1*7*)=
/#@�(�3('&+?,(+6�(.50*7,#��($4)�� *?4�(�(84%7*,#4� )4)� $&5#*<�  #?5&!� 17(3#=
#�37047*$*)=��0*:7&0*)=� #�3($47*)=��*M/2#4�(.54<��#4�(/050@80*)=�,#2(:(�*,#
/1*7&5>��*,#�'-(8&5>�/3('#@80&�/1*8*<��#�21970&�3(./1*)=�/3(+798�%7*5#��370&)N
';)=5�3(0&5)@�,*;50*)=5&5>�#�.&2(70&/1;)=�)=�8(�:-(/04,#*�B*-/0&.&5>�,*;2

-(.*��,*?4$=�8(�8.95>�2?*/D�2?*/&�3704/#4.*50&�#4?2#4)��('3*,##�#�2?*/&
.1974)�+'#475#<��%#4�2?*/&�,*;50*-&�8(217&,��21974�%&-&�.&3*504,#4'��7*.N
8&��5>(5#*$�87;:*�2?*/*�%&-(�.�1&'�:(7/0*�(8�14)�3#47./04)<��0&,#?#� 1(��*%&
08(%&6�;50,#9.<�&%7*,#��($&�/1704:=�/#@�37048�1&'#�1704'*�2?*/*'#�37040
/1;8#(.*,#4�� 37*21&2(.*,#4� #�7(03(./045>,#*,#4��7*.8&<

�#���&���� )���)/�	47<�VCDHA��045><�CEDHJHKA�	*,�HKDHVA��*1<�SDHFA��&8<�PDEJ
PA�HKDVPJVGA�V��#(17*�VDH��VVA�	;8<�CJHGA�V��&'<�HDHFA�CDHJGA�H��&'<�HDHG��VK<

�	���	/�HCK��H��HC��EE��SH��HVK��CHF<

�)���	�/� 	*2#'#� %&-&�'()4� 8(+.#*8504,#*� %#4$=54:(� 1&:(8,#*�.�0.#=02;
0�'&+?=� 14:(� 142/1;X��)*2#5>�(2(?#50,(+5#*5>�.&/1=3#-&X�	*2�0(/1*-&�370&N
)@14X�	*2#4�370&,#(/-&�740;?1*1&X



3N����������

�F)�HK<.?�=*�<�>.H�H.*021�?�/)<.>.*>?�-�1)�)>�,@)�2.:?
.�0�H�F�1=*�,@)�2.D

2
6����4/.

�>704+5#)*,#,�3(.#,#4,�1*2�3(/1@3(.*6��)*2�3(/1@3(.*-�)4:(
�*,�.�(:9?,&'�0*5>(.*,#;�/#@�#�.�/1(/;,2;�8(�./0&/12#4:(��5(
)4/1�8(%74�(7*0�;,#2*6�(83(.#48,#(�./0&/12#4:(��5(�)4/1�0-4<��(N
.#,#4,�3(/1@3(.*6�8(2-*8,#4��(�#?4�1(�)4/1�'($?#.4��+?*8*'#�	4N
0;/*<��#4�(0,*50*�1(�)48,*2��$4�3(.#,#4,�?;%�'($4�.�,#48(/2(N
,*-&'�5#4?4�./3#=6�/#@�8(�8(/2(,*-(+5#�/.4:(��*,*��2197&�,*.41
.�5#4?4�%&-�8(/2(,*-&<��*2*�)4/1�.-*+,#4�'&+?�3(.&$/04:(�.47N
/41;��$4�3(.#,,#+'&�1*2�3(/1@3(.*6��)*2��,�3(/1@3(.*-�Q�.�14,
/*'�/3(/9%��.�1&'�/*'&'�2#47;,2;��8(�14:(�/*'4:(�54?;�#�.0(N
7;��2197&��,�;0,*-�#�;/1*,(.#-<

"�"�"
�#4/02*,#4�.��>7&/1;/#4�,#4�1&?2(�(0,*50*�3(+.#@54,#4�/#@�#�,*N

34-,#4,#4��;5>4'��*?4�1*2$4�17.*,#4�.�3(+.#@54,#;��'*71.(1@�.(%45
/#4%#4�#�+.#*1*��*�($&.#4,#4�.(%45��(:*<�	40;/�.&34-,#-�
.()4�+?;%&
3(+.#@54,#*D�3(0(/1*-�;'*7-&'�8?*�
#4%#4�#�+.#*1*��*�$&.&'�8?*��(:*<
�?*14:(�(,�/1;8#(.*-�
-(.(��50;.*-�#�'(8?#-�/#@�.�>*7'(,##�0�1&'�
-(N
.4'��:-(/#-�#�37*21&2(.*-�
-(.(�*�1*2$4�5#473#*-�.�+.#=1(%?#.(+5#�0*
.#47,(+6�
-(.;<��1(2(?.#42�'#4/02*�.��>7&/1;/#4�3(.#,#4,�1*2�/#@
0*5>(.&.*6<��8;5>;�%@80#4�1(�0�34.,(+5#=�50&,#-�8(/2(,*?4��.�5#4N
?4�(�1&?4�8(/2(,*?4��(�#?4�)4:(�;3*8-4�0#4'/2#4�,*50&,#4�';�3(0.(?#<
�-(:(/-*.#(,4�)4/1�3(/1@3(.*,#4�3(8(%,4�8(��>7&/1;/(.4:(<��1(�1*2
3(/1@3;)4��3(/#*8*�./0&/12(<

�#���&���� )���)/�	*,�HFDHJGA�HCDHF��CEA�Y#?#3<�VDFJIA�H��#(17*�VDVHJ
VEA��*1<�HHDVGA�VKDVIA��*7<�HKDECJEFA��;2<�VVDVP��VSA��0&'<�IDVGA�HFDV�
C��F��SA��B40<�FDVA�H��(7<�CDHCA��&8<�HVDVJEA�H�	*,*�CDHPA�EDHSA�V�	*,*�GA
�%)<�CDVHA�HEDE<

�	���	/�HGP��VI��CVF��CVP��CVC��HPS��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�,*+?*8(.*-4'�	40;/*X��)*2#5>�(2(?#50,(N
+5#*5>X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



35����������
�>�?�,)�H);:�?�F)�8,2+>.:�

���-�2;/0

�#4�'*'&�370&.#?4);�.4)+5#*�.�(/(%#/1&�2(,1*21�0�,*/0&'�87(N
:#'��82;3#5#4?4'��*?4�'*'&�370&.#?4)�3('*0&.*,#*��*M/2#5>�%7*5#
/-(82#'#�347B;'*'#�'#-(+5#��/&'3*1##��7*8(+5#�#�3(2();<��'�2(/01(.N
,#4)/04�(,4�%@8=�.�/*'(0*3*75#;�� 1&'�54,,#4)/04�.�(54,#4�,*/04:(

1*7/04:(��7*1*��2197&�(+.#*850&-��$4�37(3(75)(,*?,#4�8(�14:(��5(�50&N
,#'&�?;%�,#4�50&,#'&�	4:(�%7*5#('��50&,#'&�?;%�,#4�50&,#'&�	4';<
�*/0&'#�/-(#2*'#�*?*%*/17(.&'#�/=�,*/04�/475*��21974�3(.#,,&�%&6
,*34-,#(,4�,*)./3*,#*?/0&'#�#�,*).(,,#4)/0&'#�347B;'*'#�8(%7&5>
$&504M��;3704)'(+5#�#�'#-(+5#�.(%45�./0&/12#5>��?450�/0504:9?,#4�.(N
%45�,*/04:(��*,*�	40;/*�#�	4:(�./0&/12#5>�;50,#9.��,*�2197&5>�(%45N
,#4�'*'&�370&.#?4)�.&?4.*6�370&)4',4�0*3*5>&�'#-(+5#� #�(88*,#*
.�#'#4,#;��*,*��3(,#4.*$�,*?4$&'&�8(��#4:(<

"�"�"
	40;/�8(8*1,#(�(54,#-�8(%7&�;50&,42��*7##��/34-,#(,&�.(%45��#4:(�

,#4�8?*14:(��$4�,#4�.#480#*-�(�)4)�?;802#5>�/-*%(+5#*5>��?450�.%74.�3(/#*8*N
,4)�.#480&<��50&,#-� 1(��3(,#4.*$�'#*-� 1*2�/0?*5>41,&�5>*7*2147�� #$�'9:-
8(/17045� )4)� 0*'#*7� #�#,14,5)@<�
3(.(8(.*-(� 1(�� $4��*7#@�� (�21974)�.#4N
80#*-��#$�0*'#470&-*�(B#*7(.*6��;�,*)?43/04��5(�'#*-*�#�;50&,#-*�1(�,*)?4N
3#4)��)*2�'(:-*��(54,#-�8(8*1,#(<��?*14:(��,*�)4)�3*'#=12@�0�0*8(.(?4,#4'
)=�3(5>.*?#-<��#4.=13?#.#4�	4:(�54?4'�%&-(��%&�1*�3(5>.*-*�/1*-*�/#@�?425)=
#�0*5>@1=�8?*�,*/�� %&+'&�,*;50&?#� /#@�8(8*1,#(�(54,#*6�8(%74� #�'#-;)=54
;50&,2#�87;:#5>�#�%&?#�0*5>@54,#�8(�+.#*8504,#*�8(%7*<�	4+?#�0�,*)?43/0&5>
3(%;842� #�;'#4)@1,#4� /1-;504'&�,*/04�*?*%*/17(.4� /-(#2#� #�.&?4)4'&� #5>
0*.*71(+6�,*�3(+.#@5(,4��*,;�)48,(/12#���,�(54,#�,*/0�50&,�#�./3(',#
:(� )*2(�3*'#=12@�;50&,#4,#*� 14:(��5(�'(:?#+'&<�#@54)��9:�(8�,*/�,#4
$=8*��*?4�14$�,#4�3(.#,,#+'&�8*.*6�0�/#4%#4�',#4)<

�#���&���� )���)/��045><�GDHHA��*1<�VFDHEJHSA��;2<�VHDHJEA��0&'<�HVDCJIA
�B40<�EDSA�PDIA�H��&'<�PDVKA�H��(7<�CDI��HVJHFA�HPDVA�V��(7<�IDHHJVEA��%)<�VDVC<

�	���	/�VKK��I��HE��HSS��VVE��VFG��HHE<

�)���	�/��(�.�1&'�1&:(8,#;�;50&,#-4'�8?*��*,*X��)*2#�/3(/9%X��?*504N
:(X���)*2#'#�.&,#2*'#X



3O����������

��J)<.*H��>.):)H�W/)0:�>>.1)HX�0<).H�/72+1�2�:
)�F)J.*?��J+�,.B�0F72*;�.�>��<02+0F1.,@��7);�,@�F<).,@

��-�12/22

�(�0,*50&��$4��9:�.0%;80*�34.,&5>�.#47,&5>�3*/1470&�#�,*N
;50&5#4?#��21970&� <<<50;)=�,*8�8;/0*'#�.*/04'#��)*2(�5#��21970&�?#50N
%@�(88*6�'*)=!<��7*.8*��$4�'#4?#�14$�3(./1*6�B*-/0&.#�,*;50&5#4?4�
370427@5*)=5&�
-(.(��*M/2#4�#�;/#-;)=5&�37040�3704%#4:-4�/(B#0'*1&
.&.795#6�.*/04�8;/04��?450�)4+?#�80#45#��($4�.�3(/1*.#4�/.&5>�/475
8('*:*)=�/#@�3(1.#47804,#*�2*$84:(�4?4'4,1;�/.4)�.#*7&�/-(.*'#
 �*2�'9.#��*,!��*�./0&/12#5>�70450&�8(+.#*850*)=�
-(.4'��($&'�
1(�%@8=�.�/1*,#4�-*1.(�(879$,#6�1(��5(�)4/1�37*.80#.4��(8�14:(��5(
)4/1�B*-/0&.4<���:8&�1*2�3(/1@3;)4'&���3(/1(-��*.4-�U�&8<�HCDHSW
7*80#� ,*'�'#46� 0*;B*,#4<� �*,�� ,*/0��*/1470�� %@80#4� /#@� 17(/050&-
(�37*.80#.4�(.54<

"�"�"
�9:�3(/#*8*�79$,&5>�*,#(-9.��3(/-*,,#29.<�	48,#�/=�($&.#4,#��87;N

80&�,#4($&.#4,#<�	4:(�($&.#(,&'#�3(/-*,,#2*'#�50*/4'�/=�#/1(1&�?;802#4�
*�50*/4'�8;5>(.4<���(%;� 7(80*)*5>�3(/-*,,#29.��($&.#(,&5>� #�,#4($&N
.#(,&5>��'($,*�3(.#480#46�� $4�3(.#470(,(� #'�/-;$%@�5>7(,#4,#*� +.#@N
1&5>��($&5>��5(�/0504:9?,#4�(8,(/#�/#@�8(�	4:(�($&.#(,&5>�*,#(-9.<��(N
/2#'�8;5>(.&'�*,#(-('�3(.#470(,(�(3*170,(+5#(.&�,*8097�,*8�?;84'
�($&'��.�54?;�5>7(,#4,#*�:(�.�#,,&�/3(/9%�,#$��;5>4'�#�
-(.4'<�	4:(
?;802#'�*,#(-('�3(.#470(,(�/0504:9?,=�3(/-;:@�5>7(,#4,#*�?;8;��($4:(
37040��;5>*�#�
-(.(�,*�87(804��7*.8&�#�)4)��;5>*<�	4/1�1(�/345)*?,4�3(?4N
54,#4�/2#47(.*,4�8(�,*;50&5#4?#�.��(+5#4?4��5>(5#*$�./0&/12#'�?;80#('
�($&'�0*?45(,(�.0*)4',4�;/-;:#.*,#4�/(%#4�.�'#*7@�'($?#.(+5#<

�#���&���� )���)/�H��()$<�HGDHPA�CVDH��VA�H��79?<�HGDFA�V��79?<�PDHSA��/<
CEDIA�PIDHIA�PCDHKA�HKCDVK��VHA��*,<�CDVIA�PDVVA��*1<�EDHHA�HIDHKA��;2<
HDHGA�VDGJHEA�VVDECA��0<�3<�HVDSA�VSDVCA��&8<�HDHE<

�	���	/�HVK��HVH��VIP��VII��VHP��VGC��CKH<

�)���	�/�	*2#4�8(+.#*8504,#*�14:(�1&:(8,#*�./2*0&.*-&�,*��*M/2=�(3#4N
2@X�	*2�(,4�.3-&,@-&�,*�',#4X



3P����������

��F�,2��)JK2��>.):���S01.�)1):)�F+,@?�1FK72+�0.B�;)
J)-C?� .�<+7+<��.,@

��-�<;/0

	*2$4�.0'*5,#*� 0*;B*,#4� 5>704+5#)*,#,*�37042(,*,#4�� $4
5>(5#*$�'(:=�';�/#@�37045#./1*.#*6�0#4'/2#4�'(54�#�/*'�'($4
%&6�%40/#?,&�.�(83#47*,#;�37045#.,(+5#�� $4� 5>(6�.�8(8*12;
'($4�/1.#4780#6��#$�37950�%();�37045#.2(�27.#�#�5#*-;�37(.*80#
1*2$4�%9)�37045#.2(�8;5>(.&'�0-(+5#('��21974�/=�.&/(2(�Q
37045#.2(�/0*1*,(.#�#�)4:(�/-;:('�5#4',(+5#�Q�1(�)48,*2�.#4�
$4�.#@2/0&�)4/1��4,��21(�)4/1�3(�,*/04)�/17(,#4��,#$�14,��21(�)4/1
3(� /17(,#4�37045#.,#29.<���./0&/12#4� 0*/1@3&�,#4%#*M/2#4� /=
3(88*,4��(/2#4)�.(?#�#�'(:=�%&6�;$&14�8(�3(/;,#@5#*�,*37098
�(/2#4)�/37*.&�.48-;:��(/2#4)�'=87(+5#R

"�"�"
�*/0��*,�	40;/�)4/1�/345)*?,&'��(/-*,,#2#4'��*,*�#�1;1*)�)4/1�37048N

/1*.#(,&�)*2(��,#(-��*M/2#<��#��21970&�%()=�/#@��*,*��1(�	4:(�+.#@5#��#5>
%()*OM�.(%45�	4>(.&�'*�0,*504,#4�505#<�
=�(,#�/345)*?,&'#�1*750*'#
8?*�/0*1*,*��2197&�370&�3('(5&�#5>�5#*-� #�+.#*1*�;/#-;)4�/2;/#6�#5>�8(
:7045>;��%-@8;��/*'(?;%/1.*�#�+.#*1(.(+5#<��&?#%&�%40/#?,#�.(%45�)4:(
.(?#��:8&%&�/*'��*,�	40;/�,#4�0*1*50*-�.(2(-(�,#5>�(%(0;�/#?,4)�(%7(N
,&��(83#47*)=5�*1*2#�37045#.,#2*�
.()=��(5=��
-(.4'�#��3*170,(+5#*N
'#��37040�21974�.&0.*?*�+.#@1&5><��%&�8(0,*6�1*2#4:(�.&0.(?4,#*�1704N
%*�/2(70&/1*6�0�	4:(�37(1425)#�#�./39-37*5(.*6�0��#'�37045#.2(�,*3*N
+5#('�/0*1*,*<��14,�/3(/9%�+.#@5#�'*)=�;80#*-�0�	40;/4'�.�2(?4),&5>
0.&5#@/1.*5>��.�14)�+.#@14)�.(),#4��(:*<

�#���&���� )���)/�H��()$<�HGDHPA�CVDH��VA�H��79?<�HGDFA�V��79?<�PDHSA
�/<�CEDIA�PIDHIA�PCDHKA�HKCDVK��VHA��*,<�CDVIA�PDVVA��*1<�EDHHA�HIDHKA
�;2<�HDHGA�VDGJHEA�VVDECA��0<�3<�HVDSA�VSDVCA��&8<�HDHE<
�	���	/�CCK��PC��HVH��VGC��VGE��CKH��CVI<
�)���	�/� 	*2#5>�.&0.(?4M�8(+.#*850&-4'�.�1&'� 1&:(8,#;X� 	*2#4
.*7;,2#�.&34-,#-4'��*%&�#5>�8(0,*6X�	*2�/#@�.�,#5>�50;-4'X



34����������
�28-H+?� .�JC�TH+�F72*T<+H.

2
���-�7/.
�0;.*)'&�.�/4,/#4�0.7*5*,#*�3#?,4)�;.*:#�,*�./0&/12#4�#,/17;2N

5)4��2197&5>��*,��9:�,*'�;80#4?#-�.�(8,#4/#4,#;�8(�14:(��5(�'(:-(%&
%&6�/-;$%=�,*8*)=5=�/#@�8(�370&)@5#*�37040��#4:(<��0;.*)'&��;/#-;)=5
3(/1@3(.*6�� 1*2�8(2-*8,#4�� )*2� 1(� )4/1�'($?#.4� +?*8*'#�.#4?2#4:(
�*).&$/04:(��*3-*,*<��=8O'&�1704O.&'#�.�1&'�0,*504,#;��*%&+'&
,#4�%&?#�?422('&+?,#<��@8=5�/050@+?#.#��7*8(+,#�.��*,;��.(?,#�(8�17(/2�
21974�370&:,#*1*)=�#,,&5>�0�3(.(8;�0-4:(�07(0;'#4,#*�5>*7*2147;�#�3?*N
,;��)5*��%=8O'&�1704O.&'#��.�0,*504,#;�3(.*$,4:(�(54,#*,#*�(%45N
,&5>�/3(/(%,(+5#� #�370&.#?4)9.�0.#=0*,&5>�0��*M/2=�/-;$%=�Q�,#4
3(0.*?*)=5��%&�.�%40'&+?,4)�,#48%*-(+5#�� /3(/(%,(+5#� #�370&.#?4)4
.&'&2*-&�,*'�/#@�0�7=2��504:(�39O,#4)�$*-(.*?#%&+'&<

"�"�"

-(.(� ����+�0,*50&�/1*6�,*�.*75#4<��,(�370&.(80#�,*'�,*�'&+?�

$4�'*'&�%&6�;0%7()4,#��3(0(/1*.*6�50;),&'#��(%/47.(.*6�,*/04�;/3(/(N
%#4,#*��'&+?#��'(1&.&��/-(.*��50&,&��(1(504,#4�#�.3-&.&�80#*-*)=54�,*�,*/
#�37040�,*/��/37*.80*)=5�./0&/12#4�70450&��21974�.5>(80=�?;%�(3;/050*)=
3(?4�,*/04:(�;'&/-;�#�/475*<��*'&�,#4�8(.#470*6�#5>�1.#47804,#('�(�370&N
)*O,#��8('*:*)=5� /#@�3(8/1*.&�8(� 1*2#5>�37414,/)#�� %#(7=5�8(�,#4.(?#� 14�
21974�,#4�/=�.�/1*,#4�8(/1*750&6�14)�3(8/1*.&��3(0.*?*)=5�.&)+6�?;%�.4)+6
1*2#'��21974�)4)�8(/1*750*)=<��*'&�0.7*5*6�;.*:@�,*�5*-=�/B47@�,*/0&5>
(%(.#=029.�#�370&.#?4)9.��3(0(/1*)=5�,*�/17*$&�8(�0'#*,&�.*71&<��&6�1704ON
.&'��0,*50&��3(/#*8*6�79.,(.*:@�;/3(/(%#4,#*�#�/=8;��,#4�370454,#*)=5
*,#�,#4�?4254.*$=5�;504/1,#29.�,*/04)�.*?2#��;0,*)=5�.-*/,4�/-*%(+5#��3(N
1704%&��54?4�#�(/#=:,#@5#*�*�1*2$4�,*/0&5>�.7(:9.�(7*0�'(5��54?4�#�3('(5
,*/04:(�(80*A�;0,*)=5�17;8,(+5#��50*/�17.*,#*�#�54?�,*/04)�.*?2#�(7*0�34.N
,(+6�3(2(,*,#*�,#4.#47,&5>��*�0.&5#@/1.(�.#47,&5><��*)=5�1(�,*�;.*804
7(0.#)*)'&�.#4?2=�#�5#=:-=�(/17($,(+6<

�#���&����  )���)/� V��()$<� VCDHCA� CEDHVA� F��()$<� EDG�� VCA� 	(0<� VVDFA� H
�79?<�IDVFA��/<�CGDVA�HEHDCA��70&3<�EDVCA��*?<�VDHFA��*1<�HPDPA�VEDEA�VPDEK�
EHA��;2<�HHDCFA��0<�3<�VKDVIJCHA�H��(7<�HKDHVA�HPDHCA��B40<�FDHFA�PDHIA
H��&'<�EDHPA��&8<�VDHA�CDHVA�H��#(17*�HDHCA�EDSA�FDI<
�	���	/�HC��HEF��H��VK��EE��HCK��HIC<
�)���	�/��0&�.�1&'�1&:(8,#;�0.7*5*-4'�;.*:@�,*�14,�142/1X��)*2#�/3(N
/9%X��?*504:(X�	*2#�%&-�14:(�.&,#2X



E6����������

�)�,2+>.C,?�>.;�+�0.B�>.*�/)F1>.*,.*
4
�	�����2/25

�#4�'*�,#43704.#80#*,&5>�.&3*829.��:8&�/#@� 1(!�50&,#���D
�'���&�� #�%40�;.0:?@8,#*,#*� /37*.#48?#.(+5#��>7&/1;/(.4)�� 370&N
27&.*)=54)�,*/04�:7045>&�#�.&79.,;)=54)�,*/04�2*$8(80#4,,4�%7*N
2#��?450�)4+?#�8(�,*/04)�.#*7&�.�370&3#/*,=�/37*.#48?#.(+6��>7&/1;N
/*� ���)����&	��)!�14�./0&/12#4�-*/2#��7(0.#)*)=5�)4�������	 ���D
��) (����&	��� 	�� ,#4� ;3*8,#4'&<��*.41�.148&�� :8&�;50&,#?#+'&
./0&/12(��5(�'(:?#+'&�;50&,#6��)4/14+'&�,*8*?�/-;:*'#�,#4;$&1450N
,&'#��,#4�(+'#4?*)=5&'#�/#@�;B*6�.-*/,4)�/37*.#48?#.(+5#��?450�8(N
/1*1,#4)� /0*5#4�� 2197*� /1*)4� /#@�,*/0=� /37*.#48?#.(+5#=�37040�.#*7@
.��>7&/1;/*��:8&�2(,/42.4,1,#4� /1*7*'&�/#@!��0�%()*O,#=�#�04�87$4N
,#4'��/37*.(.*6�/.()4�0%*.#4,#4��.#480=5��$4�/37*.#48?#.(+6��>7&N
/1;/(.*�)4/1�370&3#/&.*,*�1&?2(�1&'��21970&�37*:,=�3(70;5#6�:7045>
#�8=$=�8(� +.#@1(%?#.(+5#��%40�21974)�$*84,�,#4�(:?=8*��*,*!<

"�"�"
&7*$4,#4� 1(�50&,#=5!�(0,*50*�170&�79$,4�0*274/&�80#*-*,#*D�HW����)D

��� 	��Q�(0,*50*�7(0.#)*,#4�-*/2�.&'#4,#(,&5>�3(.&$4)��VW��!��	�����)
����Q�0,*50&�37*21&2(.*,#4�1&5>�-*/2�3(�#5>�7(0.#,#@5#;�#�CW����	 	���!D
��	��Q�(0,*50*�;$&.*,#4�1&5>�-*/2�1*2��%&�.-*+5#.#4�./39-80#*-*-&��2(,N
17(?;)=5�./0&/12#4�,*/04�3(0(/1*-4�-*/2#��;50;5#*��'&+?#��/-(.*�#�50&,&<��4
170&�0*274/&�80#*-*,#*�.#47,#4�.&34-,#*,4�7(0.#)*)=�8(/2(,*-(+6�5>*7*214N
7;�,*�3(8(%#4M/1.(��>7&/1;/(.4:(<��7040�14�170&�/3(/(%&�80#*-*,#*�#�7(0N
.();�5>*7*2147;�2*$8*�)48,(/12*�)4/1�5>7(,#(,*�37048�;17*54,#4'�/345)*?N
,4)�-*/2#��($4)�#�;08(?,#(,*�8(�(8,#4/#4,#*�(/1*1450,4:(�0.&5#@/1.*��37040
,*/04:(��*,*�	40;/*��>7&/1;/*<�&2(70&/1*)'&�)*2�,*).#47,#4)�14�./0&/1N
2#4�,*).*$,#4)/04�#,/17;25)4�8(1&50=54�7(0.();�5>*7*2147;<

�#���&����  )���)/� V��()$<�HGDFA�V��#(17*�CDHIA� 	;8<�VEA��*?<�CDVA��*1<
HKDVVA��*7<�HCDHCA�H��(7<�HFDV��FIA��*?<�PDGA�V��&'<�VDHHA��%)<�VDHKA�HPDHFA
	*2<�HDVVJVFA��/<�VEDC��E<

�	���	/�HCP��HGS��GF��VPS��CEP��HEF��H<

�)���	�/��0&�.�1&'�1&:(8,#;� 1(!�50&,#-4'X��?*504:(X��)*2#�/3(/9%X
	*2#4�%&-&�.&,#2#X



E3����������
���>�-<.B102C�7��)GD�H.*-,.*?�J7�,.��H).R�;�+�<�7)2H�.F*

/)180+�</���,.*
6�'-�2/4

�40�.=13#4,#*�./0&/5&�50@/1(�$&50&'&�/(%#4��%&�./04?2#4�379%&
/2(M50&-&�/#@�#�$4%&+'&�0(/1*?#�370&)@5#�.�3(5041�0.&5#@059.��?450�5#47N
3?#.(+6��.#*7*�#�;B,(+6�';/0=�.�,*/0&5>�/475*5>�8(2(,*6�80#4-*�(50&/0N
504,#*��50&,#=5�,*/�8()70*-&'#��5>@1,&'#�#�3(/-;/0,&'#��*,;<��#45>�8(%74
80#4-(�3(/1@3;)4<��#4/0'&�/#@�� )4+?#�,*/04�379%&�,*;50&-&�,*/�79$,(7(8N
,&5>�?425)#��21974�(2*0*-&�/#@�8?*�,*/�3($&1450,4��*�#5>�54?4'�%&-(�.0'(5N
,#6�,*/0�5>*7*2147��;'(5,#6�.��7*.80#4� #�/37*.#48?#.(+5#��3(.#*8('#6
(�.-*/,&5>�/-*%(+5#*5>� #�/2-(,#6�8(�3(8)@5#*�37045#.2(�,#'�.#@2/0&5>
+7(829.�(/17($,(+5#<��*.41�14�2(,B?#21&��21974�370&,#(/-&�1&?2(�50@+5#(.4
0.&5#@/1.*��%&-&�0*34.,4�8?*�,*/04:(�8(%7*<��*.41�.�/&1;*5)*5>��.�219N
7&5>�3(,#4+?#+'&�0;34-,4�B#*/2(��.&,#2�'9:-�/1*,(.#6�.0'(5,#4,#4�5>*N
7*2147;��27&/1*?#0*5)@�845&0)#�8(�.#@2/04)�:(7?#.(+5#�.�.&3*82;�3(,(.N
,4)�379%&�#�3(2(7@�/475*�37048��*,4'�.�'(8?#1.#4<

"�"�"
�(2;/&�1;�./3(',#*,4��1(�379%&�5>704+5#)*,#,*��(8,(/0=54�/#@�8(�/17*1�

0*.(89.��(39O,#4M��(:7*,#504M��(82-*8*M��.*8��%7*29.��/-*%(+5#��%-@89.��0*N
,#48%*M��2*7�� 17;8,(+5#��3(1704%��2?@/2��,#43(7(0;'#4M��,#40:(8&��3(80#*-9.�
370427@54M��37045#.,(+5#�� 5>(79%��%9?9.�� /';129.��,#4%403#4504M/1.� #�3704N
+?*8(.*M<��*1;7*?,=� 14,84,5)=� 1*2#5>�379%� )4/1�;17*3#6�,*/�� ?450�3(.#,,#+'&
7*8(.*6�/#@�0�,#5>�)*2(�8(.(89.��(/2#4)�-*/2#�#�/3(/(%,(+5#�,*/04:(�7(0.(N
);<��70484�./0&/12#'�,#4'($?#.4� )4/1� 7*8(.*6�/#@�.�1&5>�379%*5>�� /0504:9?N
,#4�,*�3(50=12;<��,*)?43/0&'�.&3*82;�'($4'&�;0,*6�)4�0*�7*8(/,4��1(�0,*N
50&��;.*$*6�0*� 7*8(/,4��5>(5#*$� 1*2#'#�,#4� /=�.�70450&.#/1(+5#<��*2#4�;0,*N
.*,#4�,#4%*.4'�/1*,#4�/#@�0.&50*)4'��*�0.&50*)�/1(3,#(.(�/1*,#4�/#@�3(.(N
84'�8(�7*8(+5#��2197&�;08(?,#�,*/�8(�.&7*$*,#*�7*8(+5#�#�5>.*-&��)4+?#�,#4�3(8N
50*/�,*/0&5>�;17*3#4M��1(�0�,#5><

�#���&���� )���)/�V��()$<�CEDHVA�F��()$<�HCDCA��/<�HHGDHPFA��70&3<�VDHKJ
HVA�HEDVSA�HGDVSA��0*)<�CCDHF��HPA��*1<�EDHJHHA�HCDVVA��0&'<�IDCFJCGA�HVDVHA
H��(7<�HKDHC��HEA��B40<�PDHHJHSA��&8<�VDHIA�EDHF<

�	���	/�SI��FP��FS��GH��HHG��HCS��VPP<

�)���	�/�	*2#'#�%&-&�379%&�.�1&'�1&:(8,#;X�	*2�0(/1*-&�370&)@14X��(�.�1&'
3('*:*-(�?;%�3704/02*80*-(X��50&'�(2*0*-�/#@�.&,#2X



EE����������

�)7�.<)GD��)H8�F<*;)�2=�7:��H.B
��-�.1/25

�#',#��.&7*5>(.*,#�?;80#4�'(:=�3(/#*8*6�34.,4�3(0&1&.,4
545>&��?450�5#��21970&�7*0�8(0,*?#�-*/2#��*M/2#4)��,#4�'(:=�%&6�0#'N
,&'#�*,#� ?41,#'#<��*0� 7(03*?(,*�'#-(+6�3(.#,,*�8(37(.*80#6� #5>
8(�0;$&5#*�/#@�0�:(7?#.(+5#<��*2�%&-(�0�,*/0&'��*,4'�	40;/4'�#�1(
%&-(�)48,&'�0�3(.(89.��#$�%&-�;'#-(.*,&'�37040��)5*<��#45>�./0&N
/5&��21970&�37*:,=�3(8(%*6�/#@��*,;��%@8=�,*34-,#4,#� 1&'�/*'&'
8;5>4'�:(7?#.(+5#�8?*� /37*.#48?#.(+5#� #�37*.8&��2197&� #5>� /17*.#
)*2(�(B#*7&�,*��*M/2#'�(-1*70;<��14,�/3(/9%�%@8=�,*)%*780#4)�3(N
8(%*6�/#@��*,;�#�%@8=�/#@�,*8*.*6�8(�370&)@5#*�37040��#4:(�0*�3(N
+748,#51.4'�	40;/*��,*/04:(��*,*<

"�"�"
�(7?#.(+6� )4/1� 1(� 4,47:#50,4�(88*,#4� /#@�34.,4)� /37*.#4� #�7*8(/,*

*21&.,(+6�8?*�,#4)<�-*+5#.#4�7(0.#,#@1*�.�80#452;��($&'�/1*,(.#�3(-=N
504,#4�34.,4)�?#50%&�0*?41��.+798�2197&5>��/0504:9?,#4�.&79$,#*)=�/#@D�.#*7*�
,*80#4)*��'#-(+6��*21&.,(+6��4,1;0)*0'�#�3(/-;/04M/1.(<��(7?#.(+6�.�80#4N
5#*5>��($&5>�)4/1�,*/1*.#(,*�,*�3(3#47*,#4��(/2#4:(�3?*,;�#�50&,#4,#4�%?#N
/2#'#�34.,&5>�0*/*8�#�(/9%��0'#4,#*)=5�/#@�.�0*?4$,(+5#�(8�14:(��)*2�0'#4,#*
/#@�#5>�3(/1*.*�#�/1(/;,42�8(��(/2#4:(�3?*,;<��7041(��:(7?#.(+6�)4/1�370&N
5>&?,*�].(%45�)48,&5>�0*/*8�#�(/9%��*�,#4370&5>&?,*�.(%45�87;:#5>�0*/*8
#�(/9%<��(7?#.(+6�8(';��($4:(�)4/1�:(7?#.(+5#=������� ��8(';��*M/2#4:(
#�:(7?#.(+5#=���� )�	 ��9�8?*�8(';��*M/2#4:(��(0,*50*�4,47:#50,4�(88*N
,#4� /#@��(+5#(-(.#� #�80#*-*?,(+6�,*� )4:(� 70450� /1(/(.,#4�.48-;:�
-(.*<
�*2�)*2�%&-(�0�	40;/4'��)4/1�#�0�,*'#��:8&$�1*2*�:(7?#.(+6�/1*,(.#�/*'(N
(B#*7@��17*.#=5�,*/�#�./0&/12(��5(�3(/#*8*'&��50&'�/3(80#4.*'&�/#@�%&6
(7*0��5(�/3(80#4.*'&�/#@�'#46�)*2(�#/1(1&�?;802#4<

�#���&����  )���)/� 	(0<�VEDHF��HPA�H��7(,<�VGDHSA�V��7(,<�HFDHFA��087<
SDVCA��/<�HHGDHCGA��*0,<�GDHKA��0*)<�PVDP��SA��*1<�FDHCJHPA�	*,�GDEA��0&'<
HVDHHA�H��(7<�HCDCA�HFDFIA�V��(7<�EDIJHK��HC��HPJHIA��*?<�EDHIA�PDGA��&1<
VDHEA�V��#(17*�CDHEA�	;8<�CA��%)<�CDHG<
�	���	/�I��GF��HCE��HGV��VFG��EE��SI<
�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�:(7?#.&�8?*��*,*X��50&'X��)*2#�/3(/9%X
�?*504:(X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



EL����������

��J)<.*H�,.*7/�.<)G,.�<�H�/)F72*J��W7��)0>*-�<+F7<�:)G,.?
0F�:)G,.X?��J+G,.*�<)�B�	)=C�,2+>.C,?�)�>.*G�.�)J.*F>.,B

=)�-�25/<.

#80#'&�1;��$4�34-,#4,#4��(/2#4)�.(?#�,#4�)4/1�)48&,=�379%=<��(
(/#=:,#@5#;�14:(�/1*,;��14)�545>&�5>*7*2147;�.�,*/0&5>�/475*5>��.�,*N
/04)�.(?#�U)4+?#�.�5#4?4��1(�50@+5#(.(W��3(.#,,#+'&�37040� 	���&	�9
�)�������+�;17.*?#6��(/2=�/37*.#48?#.=�.(?@� )*2(�37*.(�.�/.(N
#5>�/475*5>��)*2(�0*/*8@�$&5#*�.4�./0&/12#5>�(2(?#50,(+5#*5>�#�.*N
7;,2*5><��&?2(�.148&��,#4�.504+,#4)��%@80#4'&�.�/1*,#4�/475*�,*8*N
)=5&'�/#@�8(��79?4/1.*<��3(/1(-�	*2;%�'9.#D� �(+.#*8504,#4�.#*N
7&�.*/04)�/37*.;)4�5#473?#.(+6�Z 	���&	�9��)�������+[!��1(�0,*50&�
$4�)4+?#�,*/0*�.#*7*�.&170&'*�1@�379%@��1(�.&7(%#�.�,*/0&5>�5>*7*2N
147*5>�5#473?#.=�.&17.*-(+6<��,*504)��)4+?#�,#4�(/#=:,@?#+'&�5#473?#N
.4)�.&17.*-(+5#�� 1(� 0,*50&�� $4�,*/0*�.#*7*�,#4�.&170&'*-*�379%&
,*?4$&5#4��$4�,#4�,*8*)4'&�/#@�8(��79?4/1.*<

"�"�"
�7040�5#473?#.(+6��#%?#*�,#4�1&?2(�(274+?*�,#4/2.*3?#.(+6��?450�1*2$4

.&17.*-(+6�� /1*-(+6��,#40-(',(+6��2197*�3(0.*?*� 7*8(+,#4� 17.*6�.�3704N
5#.,(+5#*5>��.&.#47*)=5&5>�,*�,*/�,*5#/2�.�50*/#4�37*.4:(�3(/1@3(.*N
,#*<��7040� �)�	��	����&	��������3(/1(-��08*)4�/#@��'#*-�,*�'&+?#�7(0.#)*,#4
'#-(+5#��*$�8(�(/#=:,#@5#*�274/;��3(,#4.*$�#/1(1=�.(?#��($4)�.(%45�,*/�
50&?#�2(M54'�370&2*0*,#*��)4/1�'#-(+6�0�50&/14:(�/475*��0�/;'#4,#*�8(%74N
:(�#�0�.#*7&�,#4(%-;8,4)<��(�(/#=:,#@5#;�14:(�/1(3,#*�'#-(+5#��)48&,=�3(N
1704%,=�70450=�)4/1�.&17.*-(+6�.�)4)�;$&.*,#;��.�7*8(/,&'�0,(/04,#;�2*$84)
3704/02(8&��/1()=54)�,*�87(804�8(�.&34-,#*,#*�)4)�,*2*09.<��(�(/1*1450,#4
;50&,#�,*/�0.&5#@05*'#�#�.�14,�/3(/9%�0*34.,#�,*'�(80#480#504,#4�./0&/1N
2#5>�%-(:(/-*.#4M/1.�0*.*71&5>�.�(%#41,#5&�0*:.*7*,1(.*,4)�370&/#@:=�
*�;80#4?(,4)�,*/#4,#;��%7*>*'*<

�#���&���� )���)/��;2<�IDHFA�VHDHGA��*?<�PDGA��&8<�HVDHA�	*2<�HDC��EA�FDS�
IA��0&'<�VDSA�FDC��EA�IDVF��CFJCGA�HFDE��FA��B40<�PDIA��(?<�CDVEA��&8<�PDHV�
HFA�H��#(17*�VDHGJVCA��%)<�HDGA�HCDHK<
�	���	/�GC��ES��CE��H��HC��GH��VKI<
�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�5#473?#.&��34-,#=5��(/2=�.(?@X��)*2#
/3(/9%X��?*504:(X���)*2#'#�.&,#2*'#X



EM����������
��0�H�0.B�)�F)�/.�>.*�0F�7�H?��J+H�2�<02*�H.�:�08H.*>.*

J*2�)J7�=*>.��/72*��	);.*H�.�/72*���8�TH.
��-H�-� 4;/2.

�*/04�/;'#4,#*�*�1*2$4�./0&/12#4�#,,4�545>&�,*/04)�;3*8-4)�,*1;N
7&�.&'*:*)=�74:;?*5)#<�	4+?#�,*/04�/;'#4,#*�'*)=�%&6�74:;?(.*,4��';N
/#'&�3(/#*8*6�34.#4,�.0(7045��.48-;:�21974:(�%@80#4'&�)4�,*/1*.#*6
#�74:;?(.*6<�
;'#4,#4� )4/1� )*2�04:*7��21974:(� 1*750*� )4/1�(0,*2(.*,*
:(80#,*'#��?450�)4:(�8(2-*8,(+6�.�(8'#470*,#;�50*/;�0*?4$&�(8�.-*N
+5#.4:(�;/1*.#4,#*�:-9.,4)�/37@$&,&��1*2�%&�0:(8,#4�0�37*.8=�'(:-*
./2*0&.*6�:(80#,&<���,*/0&'#�/;'#4,#*'#�)4/1�3(8(%,#4��/=�:(1(.4
./2*0&.*6�0-(�?;%�8(%7(��?450�3(?4:*6�,*�,#5>�'($,*�8(3#47(�.148&�
:8&�70450&.#+5#4�./2*0;)=��5(�)4/1�37*.80#.4��*�5(�0-4��.148&�:8&�/=
,*/1*.#(,4�.48-;:�,(.4)� :-9.,4)� /37@$&,&��.48-;:�,(.4:(� /475*�
50&/14)�.(?#��8(37(.*80(,4:(�8(�34-,4)�>*7'(,##� 0�37*.4'�'#-(+5#�
)*2�,*'�1(�37048/1*.#*�
-(.(��($4<

"�"�"
	*2�/37*.#48?#.(+6� )4/1� B;,8*'4,14'��(/2#4:(� 17(,;�� 1*2� 14$�3(.#,,*

%&6�B;,8*'4,14'�./0&/12#5>�,*/0&5>�50&,9.��)*2(�80#45#�#�/-;:��($&5><�
2-*8*
/#@�(,*�0�(%(.#=02(.4)�'#-(+5#�8(��(:*�0�5*-4:(�/475*��;'&/-;��8;/0&� #�/#-&
(7*0�0�'#-(+5#�8(�%?#O,#4:(�)*2�8(�/#4%#4�/*'4:(<��($4'&�%&6�34.,#��$4�$*8N
,*�/-;$%*�8?*��(:*�?;%�50-(.#42*��+.#*850(,*�.%74.�.&'*:*,#('�/37*.#4N
8?#.(+5#�� ,#4� )4/1�370&)@1*�37040��(:*�� *�)4/1� /02(8?#.*�8?*� #,,&5>� #�,*/� /*N
'&5><�
-;5>*6��%(.#4'��50&?#�34-,#6� /37*.#48?#.(+6�� ?43#4)� )4/1��,#$� /2-*8*6
(B#*7@��:8&� 1*�(B#*7*� )4/1�/2-*8*,*�0�3(:.*-54,#4'�/37*.#48?#.(+5#<��(.#,,#N
+'&��1*2�)*2��.#@1&��*.4-��5#=:?4�7(0.#)*6�50;),(+6�.�/37*.#48?#.&'�3(/1@N
3(.*,#;�.(%45��(:*�#�50-(.#42*��:8&$�1&?2(�.�14,�/3(/9%�'($4'&�;.(?,#6
/;'#4,#4�(8�3(1@3#4,#*�,*/� 0*�:704/04,#4�.(%45��(:*� #�,*/0&5>�./39-%?#ON
,#5><���.9.50*/��.�(3*75#;�(�1*2#4�8(%74�/;'#4,#4��,*/04�;50&,2#��,*/04�*21&
(B#*7,#504�%@8=�,*8*.*6�/#@�8(�370&)@5#*�#�0(/1*,=�370&)@14��)4+?#�%@8=�.�0:(N
80#4�0��;5>4'�#�
-(.4'��*M/2#'�(7*0��3*170,(+5#=<

�#���&����  )���)/��0<�3<� VCDHA��0&'<� VDHE�� HFA� GDHA� HEA� H��(7<� IDSJHCA
HKDVSJCHA� V��(7<� HDHVA� EDVA� H��&'<� HDF�� HGA� CDGA��&8<� GDHEA� HKDVVA� HCDHIA
H��#(17*�VDHGA�CDHP��VHA��70&3<�VIDHA��0<�3<�VDCSA�H��&'<�EDV<
�	���	/�HGI��HC��HCK��HCP��HEF��HGK��VEE<
�)���	�/��0&�.�1&'� 1&:(8,#;�'#*-4'�8(%74�� 50&� 0-4� /;'#4,#4X� 	*2X��?*N
504:(X���)*2#'#�.&,#2*'#X



EN����������
���*>?�;�+�J+<��1802)>+?�>.*,@�>.*�HK<.U����	);�

1802)>+�J+<�HI�J)�	K;�>.*�H)=*�1802)>+�J+D�<*�2:*H?
��0�H�>.1);)�>.*�180.

6�'-�2/2<

�/1,#4)4� 79$,#5*�'#@80&�3(2;/*'#��21974�,*/0��)5#45�;0,*)4�0*
.-*+5#.4��*�3(2;/*'#��21974�3(5>(80=�(8�37045#.,#2*<��4�3#47./04
/=�379%*'#�?()*?,(+5#�.(%45��(:*�#�0*/*8�/37*.#48?#.(+5#��/=�0*'#4N
70(,4�)*2(�%-(:(/-*.#4M/1.(�(7*0�3('(5�8?*�1&5>�./0&/12#5>��21970&
1&'�3(2;/('�/#@�37045#./1*.#*)=��*�21970&�.�14,�/3(/9%�(2*0;)=�/.()=
?()*?,(+6�.(%45�/37*.#48?#.(+5#<��(2;/&�(8�/0*1*,*��37045#.,#4��/=
.�,*1;704�3;-*32*'#�#�/#8-*'#�8(�3(34-,#*,#*�0-*�#�:7045>;��3(2;/*N
'#�37045#./1*.#*)=5&'#�8(%7(�0*�0-(��*�0-(�0*�8(%7(��+.#*1-(�0*�5#4'N
,(+6��*�5#4',(+6�0*�+.#*1-(<��1*2#'�0,*504,#;�� B*-/0&.4:(�37048N
/1*.#*,#*�?;%�;/#8?*,#*���9:�,#2(:(�,#4�2;/#<

"�"�"
�(2;/&�/=�1(�,*/;.*,4�/;:4/1#4<��(:=�%&6�(,4�0*79.,(�8(%74��)*2

#�0-4<��4�(/1*1,#4�3(5>(80=�(8�/0*1*,*��+.#*1*�#�,*/04:(�5#*-*��*�3#47./04
3(5>(80=�(8��*,*� 0*�3(+748,#51.4'�	4:(��;5>*��
-(.*� #��3*170,(+5#<
�>(5#*$��*,�8(0.*?*�,*�3(2;/&�8(� 50&,#4,#*� 0-*�� )*2(�,*/0=�379%@�� 1(
)48,*2�(,4�,#:8&�,#4�3(5>(80=�(8��#4:(��3(,#4.*$�1*2#4�/;:4/1#4�/=��;
)*2(�^798-;� #��,/3#7*1(7(.#�8(/2(,*-4)�'=87(+5#��'(5&�� /37*.#48?#.(+5#
#�'#-(+5#�37045#.,4��37045#.,4�	4:(�5>*7*2147(.#�#�8=$4,#('<��*2�)*2�3(N
2;/&�8(�0-*�.�(:9?4�,#4�.&3-&.*)=�0�0*?41��(:*��1*2�(,4�,#4�'(:=�.&3-&N
.*6�0�	4:(�0*?41� )*2(�370&,@1&�8?*� 	4:(� /1.(704M<��70&3#/&.*,#4��(:;
3(2;/�8(�0-*�)4/1�%?;O,#47/1.4'��*�370&3#/&.*,#4��;�3(2;/�8(�8(%7*�)4/1
5>.*-=<��70&3#/;)=5��;�0�.80#@50,(+5#=�,*/04�3(2;/&�8(�8(%7*��/1704$'&
/#@�37048�370&3#/&.*,#4'��;�,*/0&5>�3(2;/�8(�0-*<��70&3#/;)'&�)4�7*504)
1&'��8(�2197&5>�/-;/0,#4�,*?4$=�Q�8#*%-;��+.#*1;�#�5#*-;<

�#���&���� )���)/�H��()$<�CDHJHCA�F��()$<�HCDCA��/<�HHGDHPFA��70&3<�HDHKJ
HSA� PDVSA� HEDVSA� �0*)<� CCDHF�� HPA��*1<� EDHJHHA� VPDEHA��;2<� HHDEA� V��(7<
HHDC��HE��HFA�	*2<�HDHEA�V��#(17*�VDGA�H��(7<�HKDHC<
�	���	/�FP��HVK��HEF��HGS��HCK��HCP��CHC<
�)���	�/�	*2#4�/0504:9?,4�3(2;/&�'#*-4'�.�1&'�1&:(8,#;X�	*2�)4�370&)=N
-4'X�	*2#4�%&-&�.&,#2#X



E5����������

��72*1:�H8���>U��K=�-*0F�<�7B,*�F<)-*-Q
4
����-�;/4

�8&%&�)*2#2(?.#42�50-(.#42�5>5#*-�%&6�.&8*),#4)�;$&1&�37040��*,*
.�	4:(�%-(:(/-*.#(,4)�/-;$%#4��1(�,#45>�/#@�370484�./0&/12#'�/1*7*�5(N
7*0�?43#4)�8(�,#4)�370&:(1(.*6<��#45>�,*+?*8;)4�;'#-(.*,4:(�#�505#:(8N
,4:(�/-;:@���()$4/0*��.�5#5>(+5#��3(2(704��4,47:##�#�,#4/17;80(,4)�:(7?#N
.(+5#�(7*0�/*'((B#*7,4)�/-;$%#4�8?*��*,*<��=87&�/0*B*70�0*./04�%@80#4
/#@�/1*7*-�8(/2(,*?#6�.7(80(,4�08(?,(+5#�#�,#4�%@80#4�(5042#.*-�04�/17(N
,&��*,*�5;8;�.�/.&'�7(0.();��,#4�%@80#4�'*7,(.*-�54,,4:(�50*/;�.�.&N
/#-2*5>�7(0.#,#@5#*�14:(��504:(�0�,*1;7&�,#4�3(/#*8*<�
1*7*)'&�/#@�.#@5
.�5#5>(+5#��:(7?#.(+5#��'#-(+5#�8(��*,*�#�	4:(�/37*.&��.�.#4704�.�	4:(
'(5�17.*6�.�1*2#'�/1*,#4�/475*�#�;'&/-;��2197&�.&1.(70&�.�,*/�:(1(N
.(+6�,*8*)=5=�/#@�8(�;$&5#*�#�;$&1450,(+6�.�2*$8&'�80#4?4��(/2#4)�/-;$N
%&��8(�)*2#4)��*,;�/3(8(%*�/#@�,*/�.40.*6<

"�"�"
�/&'%(?*5>��#/'*��.#@14:(�7@2*�37048/1*.#*�'(5<��?*14:(�170&'*,#4

504:(+�.�7@54��.�(:9?,&'�0,*504,#;��(0,*50*�3(/#*8*,#4�.�/.()4)�'(5&�704N
50&��,*?4$=5&5>�8(�,*/0&5>�,(.&5>�/475��;'&/-9.�#�.(?#�(7*0�8(�,*/0&5>�?;80N
2#5>�,*1;7<��/0504:9-*5>�(0,*50*-(%&�1(�3(/#*8*,#4�.�/.()4)�'(5&D�.#480&�
-*/2#�� 5>*7*2147;�� /1*,(.#/2*�� 50*/;�� 1*?4,19.��.3-&.;�� +7(829.��370&)*5#9-�
274.,&5>��(%&.*14?/1.*��087(.#*��$&5#*�#13<��*,�37*:,#4��*%&+'&�/-;$&?#�.�0*N
274/#4�14:(��50&'�)4/14+'&�#�.�0*274/#4�14:(��5(�3(/#*8*'&��*�,#4�1&'�50&'�,#4
)4/14+'&�#�504:(�,#4�3(/#*8*'&<��?*14:(�.�3&1*,#;�,*/04:(�142/1;��,�(8�,*/
$=8*�.0#@5#*�3(8�;.*:@�14:(��50&'�)4/14+'&�#�14:(��5(�3(/#*8*'&<��&1*,#4�1(
,#4� )4/1�./1*.#(,4�.�54?;� 08(%&5#*� #,B(7'*5)#�� ?450�.�54?;�,*/;,#@5#*�,*'
'&+?#��,*3(',#4,#*�,*/�8(�3704:?=8;�/.4:(�/0*B*7/1.*�,*�5>.*-@��*,;� #�8?*
2(70&+5#�87;:#5>�(7*0�/.()4)�.�-*/54<

�#���&���� )���)/��/<�CEDHHA�PIDCPA�IEDHVA��*0,<�VDVPA��0*)<�EVDFA��*,<�VDVHJ
VCA��*1<�VFDHE��HFA��0&'<�HVDPJIA�H��(7<�HDFJSA�SDSA��B40<�EDSA�H��&'<�PDHSA
	*2<�HDHSA�H��#(17*�EDHKA��;2<�HVDES��EIA�HGDHV��HC<

�	���	/�HCE��HE��HPK��I��HGH��VKI��VSS<

�)���	�/��(�.�1&'�1&:(8,#;�;50&,#-4'�04�/.(#'#�1*?4,1*'#�#�/3(/(%,(+5#*N
'#X��?*504:(X�	*2X���)*2#'#�.&,#2*'#X



EO����������

��1�=�*-�H)��.F<.*�.�/7)GJ.*�H)��C,�0.B�>��1�=�+�,2�0
<��8,@8?�.�)1):)�F*;)�,28-C,�2*�<02*�1C�80F�<.,2>)G,.C

F���-�./20

�(.#,,#+'&�'#46�8;5>*�'(8?#1.&�.4�./0&/12#'��5(�'9.#'&�#�7(N
%#'&<��*/04�/475*�;/1*.#50,#4�3(.#,,&�/#@�.0,(/#6�8(��*,*�0�37(+%=
(�2#47(.,#51.(�.4�./0&/12#5>�/37*.*5>�,*/04:(�$&5#*��*%&+'&�'(:?#
0�5*-4)�'(5&�7(%#6�1(��5(�'*'&�8(�07(%#4,#*�#�1(�.�1*2#�/3(/9%��)*2#�%&-%&
'#?4�.#80#*,&�37040��(:*��*%&+'&�%&?#�5>7(,#4,#�37040��#4:(�37048�3(N
2;/*'#��21974�.�37045#.,&'�7*0#4�%&-&%&�,#4�8(�.&170&'*,#*��#�*%&+'&
(/1*1450,#4�'(:?#�%&6�.&0.(?4,#�(8�.3-&.;�/0*1*,*�#�(170&'*6�/1*,(N
.#/2(�.��79?4/1.#4<��7*5#*��'#4)'&�.�3*'#@5#� #�5(7*0� ?43#4)�.37(.*N
80*)'&�.�50&,�,*/1@3;)=54�/-(.*�,*/04:(��*,*D� �0;)5#4$�*�'98?5#4
/#@��*%&+5#4�,#4�.4/0?#�.�3(2;/04,#4!<

"�"�"
�(8?#1.*� )4/1��.&3(.#480#*,&'� ?;%�,#4�� /05047&'�37*:,#4,#4'�/47N

5*��.0,(/0=5&'� /#@� 8(��(:*�(�8(%74� 70450&<� 	4/1� (,*� 1*2� ,#40%@8,*� 8?*
,*/04:(�7(0.();��)*2�37*:,#4,#*�,*1;7*?,4:(�50-(.#42*�/=�,#40%@8,4�8(�)4:(
7(0.();�.�0*274/#4� 8(504/,&5>� %-(:(/-*.#4M/1.<� 	*2� %40� 1&5>� 37*:,#4M
50-(.#42�,*1;7*?,&�/0&%2(�%&�;'*7-��1*2�%40�37*.80#.4)�'(8?#1.&�;'*7-(N
%&�,(.4�/4754��;'&/-� #�.(?*<��*/04�'(8?#1.&�,#4�3(.#,,&�%&6� B(7'*?,4�
3(.#,,&�7*504)�3-&,=6�04�/050474:(�/475*��3(,#4.*$� 14� 70450&��(�21974�/#@
37(/#��3(.#,,&�%&6�/0504704�;37*:,#(,4<��*2#4�'(8?#1.&��0*,(/0(,4�.�>*7N
'(,##�0��*M/2#'�
-(.4'��%&.*)=�,#4.=13?#.#4�.&/-;5>#.*,4<��40�50;),4N
:(�(5042#.*,#*�50@/1(�,#4�8(/1704:*'&�(83(.#480#��*,*�,*�,*/04�'(8?#N
1.&<���50*/*'#��3('#'(�.&5042#.*,#*�,*�	4:(�(83(.#480#��,#4�8(/1704:*N
'&�#5>��3(,#4.*$��,�0.?42*�0�.&/-;5>*,#4'�,*/0&5>�379+%<��?*14:(��.�1*N
2#'�50;.*,#;�2(,#450,*� )4/1�.&17.*-(+6��2197*�.4�.-*+5#.&'�50*/#4� 0(N
/1*,#4�,*:7(80(,*�37040�(8%#97�8-;:(�(5042#.*,4)�(83(.#480#<

�#���&����  )���)/� �;2<� HHDFJHCA� VHDCPA� �/<� FDVJEA� HHPDH�� VA��*,<� PDHKA
�0<�3<�PDEA�HKDV��GA��0&'<�HVDHVA�Y#?#3<�EDP��SA��(?<�EDVA�H��4/<�FDHSA��*1<
VPDCGJEEA��B40<�HDHPA�H��&'<�FDF<

�	���	/�CF��VCG��HIC��HCK��HG��HGG��CVE<

�)���	�/��0&�.�1&'�1&:(8,#;�/1*?4�/#@�'(8?#-4'X�	*2�/#@�'(8?#-4'X���5(�/#@
'(8?#-4'X��0&�.&17.*?4�(5042#.*-4'�,*��*M/2=�(83(.#48OX�	*2#�%&-�.&,#2X



EP����������

��+�)>�0/7�<.�/)1K-?�1FK=�;)�<27802+Q
@����<;/41

�1(��)*2�,#4��,�� �9:�./04?2#4)�3(5#45>&!��'($4�;80#4?#6�/3(2(N
);�3(+798�,#43(2();�3(./1*)=54:(�.�8;/0&� )*2�:.*-1(.,*�%;70*�,*
'(70;X�	*2�'*7&,*704�.�,#4%403#4504M/1.#4�.(-*'&�8(��#4:(��*��,
8(37(.*80*�,*/�8(�;37*:,#(,4:(�3(71;�Q�%-(:(/-*.#(,4:(�3(71;�Q
/3(2();�#�3(2();�.��(:;<�	*2#4�.(-*,#4�/37(.*80*�14,�3(29)X��#4�)4/1
,#'�'(8?#1.*�� *%&�0(/1*-&�;/;,#@14�./04?2#4�3(.(8&�8(�,#43(2();�
3(,#4.*$�,#4�0*./04�)4/1�.(?=��($=�0/&-*,#4�3(2();�8;5>(.#�?;802#4N
';�.�14,� /3(/9%<��(�,#4� )4/1� 0*./04�,*)?43/0&� /3(/9%<� 	4/1� )48,*2
.(-*,#4��21974�,#:8&�,#4�0*.(80#��*�0*./04�/37(.*80*�/3(29)��21974:(
,#21�,#4� .07;/0&!<�(-*,#4'�1&'�)4/1�'(8?#1.*�(�%-(:#��;B,&��'#-;)=N
5&�./39-;80#*-�.�34-,#4,#;�.(?#��($4)<

"�"�"
�?#>;�� 1*2� )*2� 1704)�3(0(/1*?#�370&)*5#4?4� �)(%*��,#4�3(/#*8*-�,*15>,#4,#*

�($4:(��21974�3(/#*8*-��)(%<�	48,*2$4�.�3704'9.#4,#;��?#>;�)4/1�8;$(�'=87(N
+5#��'=87(+5#�8(.(80=54)��$4�(,��./39-504/,&��%7*>*'(.#��8*?42#�%&-�(8�'*-3&�
'=87(+5#��21974)�4.(?;5)(,#+5#�8(1=8�,#4�(/#=:,@?#<��>(5#*$�.&3(.#48O�.�,*N
/0&'�142+5#4�,#4�)4/1�,*15>,#(,*��1(�)48,*2�)4/1�37*.80#.*��3(,#4.*$��9:�;80#4N
?*� /3(2();�,#4�3(8?4:*)=54:(�0,#.4504,#;�� 1&'��2197&5>�;0,*)4�0*�
.9)� ?;8<
�4,�3(29)�.&3-&.*�0�0;34-,4)�.#*7&�.��#4:(�#�/478450,4)�0:(8&�0��#'��	4:(
5>*7*21474'���?*,4'�#�80#4-*'#��)*2#5>�+.#*1�,#4�0,*�*,#�'($4�,#'#�(%8*70&6�
*,#� )4�(8)=6<��#��21970&� /=� 	4:(�.-*/,(+5#=�8(0,*)=� 14:(�.�%-(:(/-*.#(,&5>
8(+.#*8504,#*5><��*%403#4504,#�37040��70&'#4704�0*:.*7*,1(.*,4�370&/#@N
:=�� *75&2*3-*M/2#4�80#4-(� 	40;/*� #�3(/#*8*,#4��;5>*��.#@14:(��.0,(/0=� /#@
3(,*8�(%45,4�2-(3(1&��*�1&'�/*'&'�3704$&.*)=�7*8(+6�3(2();��($4:(��2197&
3704.&$/0*�./04?2#4�07(0;'#4,#4��/1704:=5�#5>�/475�#�;'&/-9.�.�	40;/#4��>7&N
/1;/#4�2;�$&.(1(.#�.#450,4';�.��#'<

�#���&����  )���)/� �0*)<�VPDCA��0&'<�IDCHA�Y#?#3<�EDSA��/<�HDH��VA�EDGA�VFDHV��HCA
VGDHHA�IFDGA�HHGDHPFA��;2<�HDSGA�VDHEA�	*,�HEDVSA�HPDCCA��0&'<�VDHKA�FDHA�IDP<

�	���	/�HVI��IK��IS��GE��HSG��VEE��CVH<

�)���	�/�	*2#'#�%&-&�.�1&'�1&:(8,#;�'()4�8(+.#*8504,#*��0.#=0*,4�0�'&+?=
14:(� 142/1;X� 	*2� )4� 370&)=-4'X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X
�50&'�(2*0*-�/#@�.&,#2X



E4����������
�72+H�-H+�<+2>�>.*�>��2.*.�>.*,@<.*-C,*�0.BI

J)D�<.*7>+�-*0F�F*>?�1FK7+�)J.*,�:
=)�-�25/4<

�%#41,#5*��(/2*�)4/1�B;,8*'4,14'��,*�2197&'�3(.#,,#+'&�%;8(N
.*6� 1(�./0&/12(�� 504:(� /#@� /3(80#4.*'&�� 1*2�.�0*274/#4� 5>*7*2147;�
)*2�#�370&/0-4)�5>.*-&<��4M'&�1@�37*.8@��*%&+'&�.�$*8,&'�0,*504,#;
#�.�$*8,&'�/1(3,#;�,#4�370&,#4+?#�)4)�;)'&<��(8170&';)'&��7*.8@�,#4
1&?2(�.�?#14704��*?4�#�.�8;5>;�Q�0�'#-(+5#�8(�,#4)��3(,#4.*$�)4/1�37*.N
80#.*��3#@2,*�#�.#4?2*<���0*./04�3*'#@1*)'&�(�.*$,(+5#� 	���&	�����)D
������� 	��*%&+'&�'(:?#��,#4�1&?2(�3#4?@:,(.*6�#�37*21&2(.*6�5>704N
+5#)*M/2#4� 0*?41&�� *?4� 1*2$4� 0�7*8(+5#=� 0,(/#6� 379%&�� 3704+?*8(.*,#*
#�17;8,(+5#��)*2#4��9:�'($4�,*�,*/�8(3;+5#6��;0,*)=5�3(1704%@�/37*.N
804,#*� 7(0.();�,*/04:(�5>*7*2147;��2197&�� )*2��,�,*'�.&)*+,#*��'*
2*3#1*?,4� 0,*504,#4�� %40�,#4:(�%(.#4'�,#4�'($,*� *,#� (/#=:,=6�� *,#
;170&'*6�8(/2(,*-4)�'#-(+5#<

"�"�"

-(.(� ,*80#4)*!�'*�1;1*)�0,*504,#4� �7*.8&!�U	;8<�CW<�&8*)4�/#@��#$

08*,#4'��3(/1(-*�3(.#,,#+'&��)����&��37048/1*.#*6��7*.8@�50&,#=5�1(�,#4N
;/17*/04,#4��%40�%()*O,#�#�,#40*5>.#*,#4��5>(6%&�,*).#@2/04�3704/02(8&�/1*N
,@-&�,*�87(804<�	4:(�'&+?�'($,*�,*)?43#4)�07(0;'#46�.148&��:8&�370&3(',#N
'&�/(%#4��$4�(,�.�1&'�7(080#*?4�.3#47.�(3#/;)4�	40;/*�.�'#4)/5;�+.#@1&'
#�,*)+.#@1/0&'��*�,*/1@3,#4�2*3-*,9.�.�'#4)/5;�+.#@1&'<��,*/0&'�142+5#4
�3(/1(-�3(8*)4�'&+?�(274+?*)=5=�*,1&1&3(.&�+.#450,#2��2197&��)*2�./2*0;)4�
37048/1*.#*��(+5#9-�.�/.4)� 08(?,(+5#� (+.#45*,#*�� ,#4� 1&5>� ,*� 80#480#M5;
50&�.�(%(0#4�� ?450� )48&,#4� 1&5>�.�'#4)/5;� +.#@1&'<��*2�3*170=5�;0,*)4'&�
$4�2*3-*M/1.(�.�5#4?4�'#*-(�0*8*,#4�.0*)4',4:(�(+.#45*,#*�/#@�:-@%(2#'#
37*.8*'#<��9:�(%#45;)4�
.=� -*/2@� 1&'��21970&�.#47,#4� #�,#4;:#@5#4� �����9
.�14)� 8(%74)� 37*5&<��,� 0�34.,(+5#=�;8(.(8,#�
.()=�.#47,(+6�.4�./0&/1N
2#5>�(2(?#50,(+5#*5>�.&34-,#*,#*�
.&5>�(%#41,#5<

�#���&���� )���)/��&8<�EDHEA�H��(7<�HDHS��HI��VH��VC��VSJVGA�VDHJI��HV��HCA�HEDHJ
VFA�V��(7<�VDHEJHPA�CDHV��HCA��(?<�HDVCJVGA�H��4/<�VDCJHVA�V��&'<�VDHFA��&1<�CDI��GA
�/<�FSDIA��*1<�HKDVVA�H��(7<�HFDFIA��&8<�HCDGA�F��()$<�SDI��GA�	(0<�VCDHEA�V�
*'<
SDVIA�H��79?<�IDVC��VE��FPA��/<�IGDV��C��G��HF��VF��VG��CE��CFA��0*)<�FEDG��HK<
�	���	/�VGC��HH��EE��SK��HPE��VPK��CKG<
�)���	�/��0&�.�1&'� 1&:(8,#;�.&17.*?4� 37048/1*.#*-4'��7*.8@X� 	*2��9:
37040�1(�(2*0*-�
.()=�.#47,(+6X��(�0�14:(�.&,#2-(X



L6����������
��)F)�!�H�-*0F�2�<�H.�/)�<02+0F1.*��>.?��=��)�01)S,2*>.��G<.�F�

���-�40/45

�*�34.,(��*,��2197&�17(/2?#.#4�,*80(7(.*-�37*5@�0*/#4.;��)4/1
,#4�',#4)�0*#,1474/(.*,&�#�8%*-&�(�37*5@�$@5#*<��*3;+6'&�/#473��7*.8&
0�4,47:#=�#�(8.*:=��3*'#@1*)=5��$4�/-;$&'&��*,;��>7&/1;/(.#��$4�,#4
)4/14+'&�(83(.#480#*?,#�0*�$,#.(��?450�)48&,#4�0*�,*/0=�4,47:#@�.�:7(N
'*804,#;�1&5>�8()70*-&5>�0#*74,��21974�'($4'&�0,*?4O6<�	4+?#�';/#N
'&�.&2(,*6�.#4?2=�37*5@��$4%&�0,*?4O6�2#?2*�8()70*-&5>�0#*74,��7*N
8;)'&�/#@�1&'�%*780#4)�0�1&5>��2197&5>�0,*)8;)4'&�#�;50'&�/#@�'#-(N
.*6�#�(54,#*6�1(��5(�)4/1�70*82(�/3(1&2*,4�#�2(/01(.,4<��*'#@1*)'&
14$��.&2(70&/1;)=5�5*-=�'=87(+6�.�14)�/37*.#4��$4��*M/2#'�54?4'�.�3(N
.#4704,#;�,*'�80#*-;�.�	4:(�37*5&�,#4�)4/1�1(��504:(�'($4'&�8(2(N
,*6��?450�%-(:(/-*.#4M/1.(�)*2#4�1*�37*5*�/37(.*80#�,*�,*/<

"�"�"
	4/1�1(�)48,*�0�(/1*1,#5>�(%#41,#5�,*/04:(��*,*��;80#4?(,&5>��(+5#(N

-(.#�37048�	4:(�.,#4%(./1=3#4,#4'<��%#41,#5*�1*�,#4�0*34.,#*�(�	4:(�5#4N
?4/,4)�(%45,(+5#�04�/.&'#�.&%7*,&'#��?450�(�	4:(�/0504:9?,4)�-*/54��/3(N
-450,(+5#��/&'3*1##��'#-(+5#�� 17(/54��2#47(.,#51.#4��(:7*,#50*,#;��37(142N
5)#��,*37*.#4��0*5>@5#4��7*80#4�#�./39-37*5&<�&7*$4,#4� 3(�./0&/12#4�8,#!
,#4�08*)4�/#@�(0,*50*6��$4��*,�%@80#4�0�,*'#�/3(7*8&50,#4��?450��$4�%@80#4
,#437047.*,#4��,#4�8(3;/050*)=5�,*.41�8(�14:(��%&�'#,=-�)484,�80#4M�%40
8(170&'*,#*�37040��#4:(�
.()4)�(%#41,#5&�.�,*).&$/0&'�/1(3,#;�� 37(N
3(75)(,*?,#4�8(�3(1704%��(+5#(-*<��*,�.#47,#4�8(170&'*-�14)�(%#41,#5&��)*2
8(.(80#� >#/1(7#*��(+5#(-*<� �7040� 8(+.#*8504,#4� #�(%/47.*5)@� )4/14+'&
$&.&'#�+.#*82*'#�14:(�B*21;�.�(827&.*,#;��7*.8&��.�:7('*804,#;�#�3704N
/#4.*,#*5>�#�.�,*/0&'�#,8&.#8;*?,&'�$&5#;�3(850*/�(%45,4:(��?*(8&54)N
/2#4:(�(274/;��(+5#(-*<

�#���&���� )���)/�V��()$<�CCDHE��HFA�	(0<�HDF��GA��/<�CEDIA�EPDV��P��I��HVA
HKFDHE��HFA��0*)<�EHDHKA�	47<�HFDVKA��045><�EIDCFA��::<�HDHCA��*5><�VDFA�	*,
HEDHPJVCA�H�	*,*�HDC<

�	���	/�CCC��HHK��HVK��VEV��VGC��CVI��CCK<

�)���	�/��0&�.�1&'�1&:(8,#;�8(+.#*850&-4'��*M/2#4)�(%45,(+5#X��)*2#
/3(/9%X�	*2#4�%&-&�.&,#2#X



3���"����

	B�2.*02�H.:)<�:�J�.T>.*;)�F<*;)?�-�1)�0�H*;)�0.*J.*
���-�44/<1

	4+?#� ,#4� 5>5#4?#%&+5#4�� $4%&�.*/0� %?#O,#� 3(84)704.*-�.*/
#�(%'*.#*-��/*'#�,#4�3(.#,,#+5#4�14:(�50&,#6<��*2(,��*M/2#�,*N
2*0;)4�� %&� ,#21� 0�(%)@1&5>� 	4:(��70&'#4704'�,#4�.&3(.#*8*-
$*8,&5>�3(84)704M�37045#.2(�%?#O,#4';<� 	4+?#� )48,*2�3(84)704N
,#4�,*/;.*�/#@�,*�;'&/-�./2;142�/2()*70(,&5>�(2(?#50,(+5#�� 1(
,(.&�;'&/-�3(.#,#4,�/0&%2(��0�.7(80(,=�$&50?#.(+5#=��0*2.4N
/1#(,(.*6�3(84)704,#*�� %#(7=5�3(8�;.*:@�'($?#.(+6�.&/1@3(N
.*,#*�'&?,4)� #,B(7'*5)#� ?;%�(3*50,4:(� 1-;'*504,#*� #�7042('=
.#,@�0*./04�3(8*.*6�.�.=13?#.(+6<

"�"�"
�*$8*�.(?,*�'(7*?,#4�#/1(1*�)4/1�,*/0&'�%?#O,#'�%40�.0:?@8;�,*

7*/@��,*7(8(.(+6��3-46��/1*,(.#/2(��.#42��27*)��3(274.#4M/1.(�?;%�3-*/0N
50&0,@�%&1;<��*'&�8.#4�2?*/&�%?#O,#5>��)48,=�.��8*'#4��87;:=�.��>7&N
/1;/#4<�	48,#�%?#O,#�/=�%?#$/#�(8�87;:#5>��*�79$,4�/1(3,#4�#5>�%?#/2(+5#�.(N
%45�,*/�74:;?;)=�/1(3,#4�79$,&5>�,*/0&5>�0(%(.#=0*M�.(%45�,#5><��*'&
.#@5�.#@2/04�0(%(.#=0*,#*�.(%45�,*/0&5>� 7(80#,�,#$�(%5&5>��.(%45
3(+.#@5(,&5>�,#$�379%,#4�;/37*.#48?#.#(,&5>� #�.(%45�379%,#4�;/37*N
.#48?#.#(,&5>�,#$�.(%45�,#4�;/37*.#48?#.#(,&5><��7*21&50,4�0*/1(/(N
.*,#4�14:(�142/1;�3(?4:*�,*�(88*,#;�,*/04';�%?#O,#4';�14)�/*'4)�8(%74)
.(?#�#�3(/-;:#��)*2=��3(.(8(.*,#�0,*)('(+5#=�.(?#��*M/2#4)�.�(8,#4/#4N
,#;�8(�1&5>�(2(?#50,(+5#��5>5#4?#%&+'&��*%&�,*'�(2*0*-��:8&%&+'&�%&?#
,*�)4:(�'#4)/5;��*�(,�,*�,*/0&'<�	4/1�1(�0*/*8*�'#-(+5#�(%(.#=02(.4)�
/37*.#48?#.(+5#�.(%45�,*/0&5>�%?#O,#5><��B#*7*�0-($(,*�0�3(:.*-54,#4'
14)�0*/*8&�,#4�'($4�%&6�37040��(:*�370&)@1*<

�#���&���� )���)/�C��()$<�HGDHIA��#5><�PDIA��*1<�SDHVA�GDHCA��*7<
HVDCHA��0&'<� HCDGA��*?<� FDHEA� 	*2<� VDIA� H��&'<� HDSA� H��#(17*� HDVVA
V��#(17*�HDSA�H�	*,*�CDHI<
�	���	/�HPP��HPF��GF��HGP��HGI��VPS��HVF<
�)���	�/��0&�.�1&'� 1&:(8,#;�'#-(.*-4'�/.4:(�%?#O,#4:(� )*2� /#4%#4
/*'4:(X�	*2#4�14';�1(.*70&/0&-&�(2(?#50,(+5#�#�.&,#2#X



E���"����

�72*F)=�F*7�2�,K=�)�<:�,2�02Q��0F�S?���),@72,.-�0.B
��-H�-�44/2.

	4/1�.�1&'�0.7(5#4�%403(+748,#(+6�:(8,*�,*+?*8(.*,#*�37040
1&5>�./0&/12#5>��21970&�'*)=�.3-&.�,*�#,,&5>�#�/1*7*)=�/#@�#,,&5>
.37(.*80*6�,*�.-*+5#.=�87(:@��3(%;80*6�8(�:(1(.(+5#��8(�0;34-N
,4:(�3(/-;/04M/1.*��8(�0;34-,4:(�;0,*,#*��*,*�#��7*.8&<�	4+?#�1*5&
,#4�(850;.*)=�/2-(,,(+5#�8(�,*1&5>'#*/1(.4:(�3(/-;/04M/1.*��5>(N
5#*$�(50*'#�/.4)�.#*7&�;)704?#��*,*�*�;/0*'#�;/-&/04?#�	4:(�:-(/��1(
%@8=�)4/0504�',#4)�3(/-;/0,&'#�.148&��:8&�+.#*1��5#*-(�#�8#*%4-�3(N
.#480=�#'D��#4�%=8O5#4�27*M5(.&'#��%=8O5#4�7*504)�;'#*72(.*,#�
,#4�3(+.#@5*)5#4�/#@�5*-2(.#5#4��*,;��.*/#�%?#O,#� #�370&)*5#4?4�3(N
'&+?=��$4�)4/14+5#4�,#4370&1(',#��3704/02(80#�1(�1*2$4�.*/0&'�,*N
80#4)('�(7*0�347/3421&.('��*�.*/0&5>�370&)*5#9-�0'#4,#�,*�.7(N
:9.��1(�.*/�%@80#4�0%&1�8;$(�2(/01(.*6��,#4�+3#4/05#4�/#@<

"�"�"
�8*)4�/#@��#$�
*;?�0��*7/;��0:(8,#4�0�,*/0&'�142/14'��37048�/.(#'�370&N

/1=3#4,#4'�8(�/-;$%&�.&5042#.*-�,*�(2(?#50,(+5#��8(+.#*8504,#*�#�.*7;,2#
;3(.*$,#*)=54�:(�8(�14:(��8(�504:(�0*5>@5#-�:(��*M/2#�3(/-*,,#2<��1&'
)4/1�(,�8?*�,*/�370&2-*84'<��*'&�/1*6�/3(2(),#4�#�5042*6�,*��*,*�*$�
-(.(
�*M/2#4�37040�/.()4�0*/*8&�#�/.4:(��;5>*�*�1*2$4�(3*170,(+5#�0:(80=�/#@�,*
1(��8(�504:(� )4/14+'&�,*2-*,#*,#��,*.41� )4+?#�(2(?#50,(+5#��8(+.#*8504,#*
#�.*7;,2#�08*)=�/#@�,*/�3(,*:?*6�,*37098<��450�)*2�
*;?��,#4�.*>*)'&�/#@
39)+6�,*37098��:8&�
-(.(��*M/2#4�8(�14:(�,*/�0*37*/0*<�
2;1450,4�(3#47*,#4
/#@�0-4)�374/)#�39)+5#*�8(�370(8;��0.&5#@/2#4�5042*,#4�,*��*,*��*$��,�0*37(/#
,*/�8(�39)+5#*�,*37098�#�/0&%2#4�80#*-*,#4�.9.50*/�)4/1�5>.*?4%,&'�/1(3N
,#4'�(/#=:,#@5#*�7(0.();�5>*7*2147;<��7*.8(3(8(%,#4�,*�$*8,&'�3;,25#4
5>704+5#)*M/2#4:(�5>*7*2147;�,#4� )4/14+'&�50@+5#4)�379%(.*,#�,#$�,*� 1&'�
/0504:9?,#4��:8&�)4/14+'&�.(80*'#�?;8;��*M/2#4:(<

�#���&����  )���)/� V��()$<�VVDVGA��*1<�IDVH��VVA�HGDHPJVVA��;2<�GDPH��PVA
�0<�3<�VEDVFA�	(0<�VEDHFA�H��79?<�HIDVHA��0*)<�FKDSA�H��(7<�HFDFIA�V��#(17*�HDHK<
�	���	/�H��HE��VKC��IK��GE��HC��VF<
�)���	�/��0&�.�1&'�1&:(8,#;�5>@1,#4�%&-4'�3(/-;/0,&X��?*504:(X���)*2#N
'#�.&,#2*'#X



L���"����

�*G�2�,@)<�:�0:)<)�,.*7/�.<)G,.�H)-*-?�-��F*=�,.B�2�,@)<�H
)��;)�2.>+�/)1802*>.�?�1FK7��/72+-�2.*�>��<02+0F*1�G<.�F?

�J+��)G<.��,2+:��H.*021�-C,+,@�>��2.*H.
>��-�</25-

	4/1� 1(� /345)*?,*� ,*:7(8*� 8?*� 1&5>�� 21970&�.�(%45,&'� 50*/#4�
.�(274/#4�?*(8&54)/2#'��%#4:,=�.�0*.(8*5>�0� 	���&	�9��)������� 	9<
�>(5#*$�;,#2,#@5#4�:(80#,&�3(2;/04,#*�,#4�%&-(�,*/0&'�370&.#?4)4'�
1(�)4/1�,#'�3(/#*8*,#4�/0504:9?,4:(�2('34,/;)=54:(�%-(:(/-*.#4M/1.*�
%@8=54:(�740;?1*14'�,*/04:(�$&5#*�.�50*/#4��*M/2#4)�3*7;0)#�U(%45,(N
+5#W<��($4'&�.#@5�5#4/0&6�/#@�/3(-450,(+5#=�0��#'��	4:(�,*;2=��/1*N
,(.#=5=�(%45,#4� 3(2*7'�,*�50*/�/-;/0,&!�� 7(080#4?*,=�37040��#4:(
)*2(�3(2*7'�8;5>(.&�.�1*2#�/3(/9%�#�.�1*2#'�/1(3,#;��.�)*2#'�$*84,
0�.#47,&5>�.�'#,#(,&5>�(274/*5>�,#4�'9:-� 14:(� 50&,#6<� 	48,*2�� )*2
'($4'&�/#@�/3(80#4.*6�� 1*�,*).#@2/0*� -*/2*� )4/1�(83(.#48,#(�079.N
,(.*$(,*�37040� /;%14?,(+6� #�/7(:(+6�379%�:(80#,&�3(2;/04,#*�370&N
5>(80=54)�,*�5*-&�+.#*1<�	4+?#�2#48&2(?.#42� 	���&	����)�������+�%&-*
3(1704%,*��1(�1&'�%*780#4)�147*0<

"�"�"
�(80#,*� 1*� )4/1�8?*14:(�,*0.*,*�:(80#,=�3(2;/04,#*��3(,#4.*$�.�50*/#4

)4)� 17.*,#*�3704.*$*-&�,*).#@2/04�379%&��21974�,*.#480*-&�5*-&� 7(80*)� ?;802#�
/0504:9?,#4��(+5#9-��37*.80#.&� #�,('#,*?,&<��?*�,('#,*?,4:(� #�37*.80#.4:(
?;8;��($4:(�14�3(2;/04,#*�%&-&�/7(:#4��/0504:9?,#4�.�/04+5#;�:4,47*?,&5>�0*7&N
/*5>��50&?#�,#4;0,*.*,#*�(2;3;��,#48(.#*7/1.*��2('%#,*5)(,#0';��74B(7'#0';�
2(,17*8&25)(,#0';�#�74.(?;5)(,#0';<��(850*/�:8&��(+5#(-(.#�B#?*84?B#)/2#4';
0*(/050@80(,(�1&5>�/345&B#50,&5>�379%���(+5#9-�?*(8&54)/2#�';/#*-�)4�3704$&6<
	48,*2$4��*,�
.(#'�.#47,&'�0�(274/;� ?*(8&54)/2#4:(�;80#4?#-� /345)*?,4)�3(N
'(5&�+.#*1-4'�/3(.(8(.*,&'��*M/2=��*7;0)=�#��3#B*,#=<��*7&/&�74.(?;5)(,#N
0';�:(80#,&�3(2;/04,#*�80#*-*-&�79.,(504+,#4�0��3#B*,#=�� ����)����	� ��	��!�
2197*�(%)*.#-*�74.(?;5)(,#0'�#�.#4?4�#,,&5>�70450&<

�#���&���� )���)/��%)<�HDGA�HCDHKA�HEDHVA��*1<�PDHCA�VPDEHA�H��(7<�HKDHCA��B40<
PDHCA�V��#(17*�VDGA��*1<�VEDVEA��0*)<�VEDHSA��*,<�HVDHKA�	*2<�HDHVA�H��#(17*�EDHV<

�	���	/�HC��HEF��FP��FS��GG��HHG��HCS<

�)���	�/�	*2#4�'#*-4'�8(+.#*8504,#*�.�1&'�1&:(8,#;�.�0.#=02;�0�'&+?=�14:(
142/1;X�	*2�)4�370&)=-4'X�	*2#�%&-�#5>�.&,#2X



M���"����

�)>.*<�=�F*�+�<+?�JB�C,�2:+H.?�8H.*,.*���7+��)J7*���<�D
�2.*,.)H�<�02+HU�-�1)=����*1)�<.B,*-��-,.*,�<�02

>.*J.*01.�����8,@���<.BF*;)�F+H?�1FK72+�;)�)S�/7)02CQ
?�'-�22/2<

�8&%&�3(+.#@5(,&�?;8��*M/2#�'9:-�8()+6�8(�1*2#4:(�/1*,;��.�219N
7&'�:-9.,&'�54?4'�)4:(�$&5#*��#/1(1,=�174+5#=�./0&/12#5>�)4:(�'(N
8?#1.��%&-*%&�37(+%*�(�.#@2/0=�'#*7@��;5>*��.#@14:(��8;5>*�+.#@1(N
+5#��8;5>*��7*.8&���;5>*��>7&/1;/(.4:(��8;5>*�087(.4:(� 7(0/=8N
2;��(0,*50*-(%&�1(�.#4?2#4�%-(:(/-*.#4M/1.(R��8&%&�.148&�3(+.#@N
54,#�'(8?#?#�/#@�$*7?#.#4��*$�8(�+.#1;��#5>�3(?4:*,#4�,*��#'�0�34.,(N
+5#=�/37(.*80#-(%&�;37*:,#(,4�%-(:(/-*.#4M/1.(<��>(5#*$��*,�(%)*N
.#-� /#@�
.4';� ?;8(.#�.�1&'�54?;�� *%&�';�;80#4?#6� ����%-(:(/-*N
.#4M/1.*��1(�)48,*2�3(./170&';)4�)4��*$�	4:(�?;8�,*;50&�/#@�)4�(54N
,#*6�#�/0504704�:(�37*:,=6<

"�"�"
�#48&�,*/0��*,�3(.#480#*-�
.&'�;50,#('��$4�/=�0-&'#��,#4�'&+?*-��$4

#5>�#,14,5)4�/=�0-4��7*504)��#$�(,#�/=�;3*8-&'#�.�;'&+?4�#�/475;<���)48,*2�1(
'#*-(�0,*50&6��$4�(,#�)4/0504�3(/#*8*?#�+?*8&�(%7*0;��($4:(��80#@2#�2197&'
.#480#4?#� )*2�;80#4?*6�,*1;7*?,&5>�8*79.�/.(#'�80#45#('� #�%&?#� 08(?,#� #5>
;80#4?*6<��*/0��*,�)48,*2�;0*/*8,#*-��$4�)4+?#�,#48(/2(,*-&�50-(.#42�'($4
;50&,#6�5(+�8(%74:(��1(�1&'�%*780#4)�*%/(?;1,#4��(/2(,*-*��/(%*�'($4�;50&N
,#6�.#@54)�8(%7*��1(�0,*50&��$4�'($4�;80#4?#6�#�;80#4?#�
.4:(��.#@14:(��;N
5>*�
.(#'�80#45#('��21974��(�(�,#4:(�37(/0=<��*7��;5>*��.#@14:(�)4/1�,*)N
.&$/0&'�8*74'�8;5>(.&'��.�70450&.#/1(+5#� )4/1�(,�/;'=�./0&/12#5>�,*N
/0&5>�8;5>(.&5>�%-(:(/-*.#4M/1.� #�)4/1�  0*8*12#4'!�,*/04:(�.#450,4:(
80#480#51.*<��?*14:(�37(+%&�(��;5>*��.#@14:(�3(.#,,&�%&6�:-9.,=�174+5#=
./0&/12#5>�'(8?#1.�0*,(/0(,&5>�8(�,*/04:(��#4%#*M/2#4:(��)5*<��9:�;80#4?*
:(�
.(#'�)48&,&'<

�#���&����  )���)/� �/<� HKCDHCA��70&3<� HDVCA� CDHVA� 	(4?� VDVGA��*1<� SDSJHHA
VHDVVA��*7<�HHDVEA�	*,�HEDHPA�HFDSA�EDHKA��B40<�HDCA��&1<�CDE��F<

�	���	/�CF��VCG��H��GK��GH��GF��HGI<

�)���	�/��0&�.�1&'�1&:(8,#;�'(8?#-4'�/#@�(��;5>*��.#@14:(X�	*2X��?*504N
:(X���)*2#'�.&,#2#4'X



N���"����

�J.*72,.*=�0)J.*��2.G?�1)H8J+G,.*�0:8=+�.Y���*DU�-��.��)H
HK-�JB�2.*H+�0:8=+�.���>8

6��-�4;/27

�#45>�#,,#�5050=�2(:(�5>5=�#�5(�5>5=��?450�'&��21970&�8(0,*?#+'&�
$4��*,�)4/1�-*/2*.&��21970&�3(0,*?#+'&��(�37040�	4:(�
-(.(��37040�	4:(
(3*170,(+5#� #�37040�'(5�	4:(��;5>*��2197*�,*/�3(%;80#-*�8(�,(.(+5#
$&5#*��,#4�'($4'&�50&,#6�,#504:(� #,,4:(�� )*2�505#6��(:*<��050=5��(
';/#'&��;�;B*6�%40�0*/1704$4M<���;B*)=5��;�%40�0*/1704$4M�0�0*8(.(N
?4,#4'�%@80#4'&�3(/1@3(.*6�87(:=��2197=�,*'�./2*0;)4<��B*)=5� #�3(N
/1@3;)=5�.�14,�/3(/9%�)4/14+'&�0*8(.(?4,#�04�./0&/12#4:(��5(�,*/�/3(N
1&2*��:8&$�7@2*��2197*�,*/�37(.*80#��)4/1�	4:(�7@2=<���%=8O'&�34.,#�$4
3(/1@3;)=5� 1*2�0*�37*.80#.&'��*/14704'��(/1*1450,#4�8()80#4'&�8(
(.50*7,#��79?4/1.*<��14)�34.,(+5#�'*'&�7*8(+6��3(29)�#�%-(:(/-*.#4MN
/1.(�/475*��,*.41� .�8(';�3#4?:70&'/1.*�,*/04:(!<

"�"�"

0&%2#4�3(8)@5#4�845&0)#� 34-,#4,#*�.(?#��*M/2#4)�3(� )4)� 7(03(0,*,#;�

1(�)48&,&�/3(/9%�3(/1@3(.*,#*�:(8,&�3(?454,#*�.#47,&'<��>*7*2147&/1&50N
,4� )4/1� 1(�� $4� 50@+5#(.(�,#4.#47,#�3(./170&';)=� /#@�37048�34-,#4,#4'��(N
/2#4)�.(?#�#�37(3(75)(,*?,#4�8(�14:(�.8*)=�/#@�.�2('37('#/�04�0-4'��,*.41
3(�;37048,#'�7(03(0,*,#;�.(?#��*M/2#4)�.�(8,#4/#4,#;�8(�8(%7*�#�0-*<��>(N
5#*$��*,�)4/1�5#473?#.&��(/1*1450,#4�)48,*2�0';/#�1*2#5>�8(�3(8)@5#*�845&0)#<
�*2�3(2#47;)4�#5>�8(+.#*8504,#*'#��$4�%@8=�';/#4?#�0845&8(.*6�/#@�,*�50&N
,#4,#4�	4:(�.(?#��%=8O�/37045#.#*,#4�/#@�)4)<��#45>�.#@5�.#47,#��)*2�/1*7($&1N
,&�	(0;4��/-(.4'�#�50&,4'�0*5>@5*)=�50@+5#(.(�,#4.#47,&5>�8(�.-*+5#.4)
845&0)#��?450�%40�.0:?@8;�,*�1(�50&�5#�(/1*1,#�370&)'=�8*,=�#'�0*5>@1@��50&
,#4�� 1(�.#47,#�3(8�0.#4705>,#51.4'��>7&/1;/*�� /.()4)��-(.&��,*8*?�3(0(N
/1*,=�'*71.&'#�8?*�/#4%#4�#�+.#*1*��*�$&.&'#�8?*��(:*<��)*2#'�.#@5�/1(3N
,#;�%@8=�'(:?#�.&.7046�/.9)�.3-&.��.�1*2#'�,#45>�/-;$=��(:;<

�#���&����  )���)/� H��79?<� HIDVHA��045><�VKDCGA��;2<�HPDHCA��0&'<�PDHPA
H��()$<�HIDHGA�	*,�PDPSJPGA��*1<�HGDHPJVVA�VPDCC��CFA�	(0<�VEDHPJHIA�VCDHFA
H��7(,<�VIDG<

�	���	/�HPK��H��I��HE��SI��HCK��HCP<

�)���	�/��0&�.�1&'�1&:(8,#;�6.#50&-4'�/1*,(.50(+6X��)*2#5>�(2(?#50,(N
+5#*5>X���)*2#'#�.&,#2*'#X



5���"����

C=?�1FK7+�>.*�H��H),+�>����8,@*H�0<).H?�-*0F�-�1)
H.�0F)�7)2<��)>*�J*2�H878

���)�-�47/40

*?2*�0�/*'&'�/(%=�)4/1�,*).#@2/0=�.*?2=��*�
-(.(��*M/2#4�'9.#
,*'��$4� 21(�3*,;)4�/475;�/.4';�Z,*8�/.(#'�.-*/,&'�;'&/-4'��/.(N
)=�.(?=[��?43/0&�)4/1��,#$4?#�14,��5(�08(%&-�'#*/1*!��3(,#4.*$�,*;50&-
/#@�� *$�8(� 14:(� /1(3,#*�.&6.#50&6�.()(.,#50(+6�37*.80#.4:(�5>*N
7*2147;�.4�.-*+5#.&'�2#47;,2;��.�/*'(2(,17(?#<��(�3(.*$,&5>�8(N
+.#*8504,#*5>�.�0.*?50*,#;�:7045>;�#�/*'(?;%/1.*�.�/(%#4��3(�.&)@N
5#;�%4?2#�0�.-*/,4:(�(2*��3(�3(2(,*,#;�:,#4.;��0-(+5#��,#4,*.#+5#�#�2(,N
B?#219.�.�/.(#'�/475;�(7*0�.�5#4?4�Q�3(�1&'�.-*+,#4�#�0*�3(+748,#5N
1.4'� 14)� /;7(.4)�.*?2#� (7*0�8(+.#*8504,#*�%@80#4'&�370&:(1(.*,#
8(�3('*:*,#*�%7*5#('��8(�3('*:*,#*�%?#O,#'�.�#5>�17;8,(+5#*5>��3(N
'*:*,#*�#'�.�0.&5#@$*,#;�#5>�(%?@$4M�#�/-*%(+5#<

"�"�"

-(.(��� (�0,*50&�1;�;/3(/(%#4,#4<��#4�'#46�'(5&�,*8�.-*/,&'�8;N

5>4'�0,*50&�,#4�'#46�/*'(2(,17(?#<��/(%*��2197*�)4)�,#4�3(/#*8*�)4/1�7(0%#1N
2#4'�� )4+?#� 5>(80#� (�)4)� 5>*7*2147<�
*?('(,� )*2(� #?;/17*5)#� 14:(�;$&-�'#*/1*
7(0.*?(,4:(�%40�';79.<�
1(/(.,#4�8(� 14)� #?;/17*5)#��.�,*/0&5>�;/3(/(%#4N
,#*5>�)4/14+'&�'#*/1*'#��,*/04�79$,4�8(%74�0*?41&�(83(.#*8*)=�8('('��,*N
/04�8(%74�'&+?#� $(-,#470('�%7(,#=5&'�'#*/1*�� *�/*'(2(,17(?*�';7('�(1*N
50*)=5&'�'#*/1(<��*�04.,=170� )4/1�:7045>��%-=8�� /*'(?;%/1.(� #�+.#*1(.(+6
)*2(� $(-,#4704� 3(8�8(.9801.4'� /0*1*,*�� #5>�:4,47*-*�� (7*0� 5#*-*� #�+.#*1*�
)4:(�3(7;50,#29.<��,#�370484�./0&/12#'�*1*2;)=�,*/0=�/*'(2(,17(?@�*�2#4N
8&�1*�;3*8*��,#/050=�2*$8=�8(%7=�'&+?�#�0*?41@<��*/0=�:-9.,=�17(/2=�3(.#,N
,(�%&6�,#48(3;/0504,#4�8(�.&-(';�.�';704�/*'(2(,17(?#<��8&�.�1*2#�/3(N
/9%�%@80#4'&�3(/1@3(.*6�� 8(.#480#4'&�� $4�.�14)�.*?54�(B4,/&.,4)� )4/14N
+'&�0.&5#@05*'#��0*5>(.;)=5�/&'%(?#50,4�';7&�37048�7;#,=<

�#���&���� )���)/��/<�HHPDHHA��70&3<�HEDVGA�HPDCVA�HGDVA�VHDFA�VCDVA�VFDIA�VGDVKA
�*0,<�FDVA�SDGA��;2<�HEDVP��VSA��0&'<�IDHV��HCA�HCDHEA�HEDHJHFDFA�H��(7<�PDHVA
IDHCA�GDHV��HF��HI��HG��VC��VFJVSA��(?<�CDFA��&1<�VDHVA�H��#(17*�EDH��VA�V��#(17*�HDP<

�	���	/�HEF��HCP��HVF��VPS��H��HIC��HCK<

�)���	�/��0&�.�1&'�1&:(8,#;�6.#50&-4'�/*'(2(,17(?@��50&�0*,#45>*-4'�1&5>
6.#504MX��?*504:(X�	*2X���)*2#'#�.&,#2*'#X



O���"����

�FK7*H8�;�+�2:)72*,2)>)?�>.*�)�2:)72*,2+:
2
�	�����4/4<

�#4370&)*5#4?4�	40;/*�0-(70450&?#��;�,#4�8?*14:(��$4�0,*?4ON
?#�.��#'�/-;/0,&�#�/37*.#48?#.&�3(.98�8(�0-(704504,#*�*,#�8?*N
14:(��$4�/*'#�%&?#�.�1*2#'�/1(3,#;�8(/2(,*?#�� #$�	40;/�,#4�'9:-
0,*?4O6�.�,#5>�,#504:(�:(8,4:(� 0-(704504,#*�� ?450�8?*14:(�� $4
�,�%&-� 0;34-,#4�3(88*,&�.(?#��($4)�� *�1&'� /*'&'�08(?,&�8(
3(8)@5#*� /0&847/1.*� #�0-(704504,#*� ?;8;� #�0,(/04,#*� 14:(�3(2(7N
,#4� #�5#473?#.#4�� 3*'#@1*)=5�� $4���� ���� ������� �������)<� 	40;/
17.*-� 5#473?#.#4�8(.(80=5�� #$� %&-�.#47,&�� 7(0.#,=-� #�0*84'(,N
/17(.*-� 37*.80#.&� 5>*7*2147�� (850;.*-� #�(2*0&.*-� ?#1(+6� (7*0

.()=�'#-(+6� ?;80#('�.�#5>�+?43(5#4� #�#:,(7*,5)#<

"�"�"
�-(70450&6�0,*50&�,#4/37*.#48?#.#4�#�,#43(1704%,#4�'9.#6�#�3(/1@N

3(.*6�,#4370&5>&?,#4�.(%45�#,,&5><�	40;/(.#��3(�/2*0*,#;��(�,*�+'#476�
/0504:9?,#4�0-(70450&?#�$(-,#4704�.�3*-*5*5>��*)B*/0*�#��#-*1*�(7*0�?;8�#�$(-N
,#4704�,*�87(804��70&$(.4)�#�,*��*?.*7##<��>(5#*$��,�,#4�0*/-;$&-�,*�14
0-(704504,#*��7*504)�(,#�,*�,#4�0*/-;:#.*?#��1(�)48,*2� ,#4�(80-(70450&-!<
�40�.=13#4,#*�/0*1*,�/1*7*-�/#@�#5>�0-4�/-(.*�(7*0�;50&,2#�;170&'*6�.�	4:(
;'&+?4�#�3(%;80#6�.��#'�8;5>*��/-(.*�#�;50&,2#�0-(70450=54<��1&'�/#@
0*.#98-��3(,#4.*$�,*/0�87(:#��82;3#5#4?�� .0:*780#./0&�/7('(1=!�;0,*-
)=�0*�'*-(�0,*50=5=�#�/2(,54,17(.*-�
.()=�.(?@�,*�1&'��%&�3(8(%*6�/#@
�)5;��3(+798�#�3('#'(�#5>�0-(704504M<��1&'�.0:?@80#4��)*2�#�.�2*$8&'
#,,&'��,*/0�%-(:(/-*.#(,&��*,�)4/1�370&2-*84'�8?*�,*/<��*�./04?2#4�0-(N
704504,#*��/3*8*)=54�,*�,*/��,*�./04?2#4�3(2;/04,#*�370&5>(80=54��*%&
/2-(,#6�8(�(88*.*,#*�0-(704504,#*�0*�0-(704504,#4��%=8O'&�1*2#'#��)*2
�,�� :*780=5�/7('(1=!��2(,54,17;)=5�,*/0=�.(?@�,*�1&'��%&�3(8(%*6�/#@
�*,;�3(+798�#�3('#'(�0-(704504M��21974�370&3*8*)=�,*'�.�;80#*?4<

�#���&���� )���)/��*1<�VPDPFA�VSDHC��VSJCK��CGJEE��EGA��/<�VVDS��I��HS�
HIA�CHDHVJHEA�CFDVK��VHA�SHDHK��HHA�HKGDVFA��0*)<�FKDPA�FCDSA��&8<�HVDC<
�	���	/�HPI��F��VI��HCV��HGK��CVF��CVP<
�)���	�/��(�14,�142/1�(0,*50*-�8?*�',#4�.�1&'�1&:(8,#;X��)*2#5>�/&1;N
*5)*5>�#�8(+.#*8504,#*5>X



P���"����

!*T�.�<�0�G<.�F�>.*>�<.�2.?�<.*�T,.*?�=*D�H.B�/.*7<*-?
>.=*�.�<�0?�H.�:�<�>.*>�<.G,.

6���27/20

	*2�,*/0��#/170�%&-�0,#4,*.#80(,&�%40�3(.(8;��1*2��(�#?4�1(�)4/1
'($?#.4��,#45>�%@80#4�0�,*'#��,#45>�,#4,*.#+6��0-(+?#.(+6��0*.#+6�#�'(7N
847/1.(�.&-*8(.;)=54�/#@�37045#.2(�,*'�%@8=�,#40*/-;$(,4�Q�,#45>
,*/04�$&5#4�%@80#4�'($?#.#4�50&/14<��#45>�,*/04�$&5#4��1*2�8*?454�)*2
)4/14+'&�.�/1*,#4��.�,*/0&5>�'&+?*5>��/-(.*5>�#�3(/1@3(.*,#;��;2*N
0;)4�5>.*-@�,*/04:(��*,*�#�'9.#�(�,*/04)�'#-(+5#�8(�./0&/12#5>�?;80#�
*�/0504:9?,#4�8(�8('(.,#29.�.#*7&<��370&/0-(+5#��:8&�,(.*�8&/N
34,/*5)*�%@80#4�.�34-,#�0*37(.*80(,*��5#��21970&�,*/�(%45,#4�,#4,*N
.#80=��:-9.,#4�0�3(.(8;�(+?43#4,#*�#5>�#�0.#4804,#*�37040�37045#.,#N
2*��3(2-(,#=�/#@��('*0*M5(.#��*M/2#4';��*�'&�%@80#4'&�'#4?#�.#4?2=
370&)4',(+6�.�3(8,(/04,#;�#�0*5>@5*,#;�#5>��.�%-(:(/-*.#4,#;��3704N
%*50*,#;�#�3('*:*,#;�#'�.�3(.7(5#4�8(�34-,4:(�(%7*0;�#�3(8(%#4MN
/1.*��($4:(<

"�"�"

-(.(� ��	���.��#+'#4� �.#@1&'�.&/1@3;)4�.�79$,&5>� 0,*504,#*5>�

*�'#*,(.#5#4D�.�0,*504,#;�./045>+.#*1*�� 0#4'#�� 8&/34,/*5&),4:(�3(70=8N
2;� 70450&�� ?;80#� 0:(8,&5>�0�,#'� #�5*-4)� 7*/&� ?;802#4)<��50&.#+5#4�� 5*-&� 7(N
80*)�?;802#�,#4�'#*-��*,*�.�,#4,*.#+5#��3(,#4.*$�2#?2;�3(:*,��0�2197&'#�/#@
0412,=-�� ;505#-(��(<��*504)� ,#4,*.#80#?#��(� 74?#:#),#�.(80(.#4� $&8(./5&
#�5#��,*�2197&5>�(,#�'#4?#�.3-&.<��#4,*.#80#?#��(��:8&$�	4:(�,*;2#�0%#)*-&
#5>�%-@8&��	4:(�370&2-*8�84'*/2(.*-�#5>�(%-;8@��*�(%)*.#*,#4�#5>�37040��#4N
:(�/02(80#-(�#5>�374/1#$(.#��	4:(�74B(7'&�0*:7*$*-&�#5>�*'%#5)('��	4:(�74?#N
:#*�(%*?*-*�#5>�/421&��*�	4:(�.3-&.�3(',#4)/0*-�#5>�.-*80@<��(,#4.*$� 5#4'N
,(+6�,#4,*.#80#�+.#*1-(+5#!��.#47,&�?;8��($&�3(850*/�#42;��.*,:4?##�%&-
0,#4,*.#80(,&�37040�,('#,*?,&� ?;8��($&�Q�8(2-*8,#4� 0�1&5>� /*'&5>�3(N
.(89.��0�)*2#5>�,#4,*.#80(,(�	40;/*<��*2�%@80#4��*$�8(�2(M5*<

�#���&����  )���)/� �/<� EHDHKA� 	*,�HFDHGJVFA� �0*)<� FCDHJCA��*1<� HKDHPJCGA
VEDGA��*7<�HCDHCA��;2<�VHDHSA�HGDHEA�	*,�HPDV��CA�HSDHEA�H�	*,*�CDH��HC<

�	���	/�CHV��ES��EI��HCE��HFK��I��HHE<

�)���	�/��0&�.�1&'� 1&:(8,#;�8(0,*-4'�,#4,*.#+5#�.�#'#@��7*.8&X��)*2#
/3(/9%X���)*2#'#�.&,#2*'#X



4���"����

	:);)0:�<.)>+�HC=?�1FK7+�2>)0.�/)1802*>.*I�J)�;�+�JB�2.*
�)G<.��,2)>+?�<*TH.*�1)7)>B�=+<)F�?�1FK7C�)J.*,�:���>

F+H?�1FK72+�;)�H.:8-C
6�'-�2/24

�8&%&+'&�'(:?#�0*5>(.*6�.�3*'#@5#�B*21��$4�2*$8*�379%*��2*$84
3704+?*8(.*,#4��2*$8*�17;8,(+6�$&5#(.*�8(+.#*850*)=5*�1&5>��21970&�0*N
.*7?#�370&'#4704�(B#*7&�0��*,4'��)4/1�0*'#470(,*�.�54?;����������	��	 (�
.&379%(.*,#*�#5>�'#-(+5#��37042(,*,#*�/#@�50&�#5>�5>*7*2147&�/=��50&�,#4
/=�;17.*?(,4��0*2(704,#(,4�#�;1.#4780(,4�.�/37*.#48?#.(+5#��0%;8(.*,4
,*�'#-(+5#��1(�./0&/12#4�14�379%&��17;8,(+5#�(7*0�3(2;/&�;)704?#%&+'&�.�,(N
.&'�+.#41?4��5(�3('(:-(%&�,*'�%*780(�.�%()(.*,#;�8(%74:(�%();�.#*7&
#�(8,#4/#4,#;�0.&5#@/1.*<��8&%&+'&�/(%#4�3(.#480#4?#��$4�)4$4?#�,*�3(8N
/1*.#4�1&5>�'*-&5>�379%��*,�/37*.80*�'()=�'#-(+6�#�(88*,#4�/#@�	4';��1(
0�3#?,(+5#=�)4�.&2(70&/1*'�)*2(�/370&)*)=54�/3(/(%,(+5#�8(�0*84'(,/17(N
.*,#*�'4';��*,;�34-,#�/.4)�'#-(+5#�#�(88*,#*�/#@�	4';�#�	4:(�/37*.#4�%40
.0:?@8;�,*�1(�50&�1(�%@8=�87(%#*0:#��50&�/37*.&�.*$,4<

"�"�"
�(2;/04,#4�.�1&'�.#47/0;�(0,*50*�379%@��8(+.#*8504,#4<��,(/#6�3(2;N

/04,#4�0,*50&�7*8(+,#4�0,(/#6�379%&��17.*6�.�,#5>�0.&5#@/2(�.�37*.(+5#<��&N
5#4�5>704+5#)*M/2#4�)4/1�34-,4�379%<��;/#'&�%&6�8(+.#*8504,#�#�0**37(%(.*,#
.�2*$8&'�3;,25#4�5>*7*2147;�0*,#'�%@80#4'&�;0,*,#�0*�:(8,&5><��-(:(/-*N
.#4,#�)4/14+'&��)4+?#�(5042;)4'&�379%��3(,#4.*$�1*2#4�(5042#.*,#4�370&:(1(N
.;)4�,*/�8(�,#5><��(8.9),#4�)4/14+'&�%-(:(/-*.#4,#��:8&�)4/14+'&�379%(.*,#�
3(,#4.*$�1(�8*)4�,*'�/3(/(%,(+6�0.&5#@/1.*<��(179),#4�)4/14+'&�%-(:(/-*.#4N
,#�:8&�.#47,#4�17.*'&�.�,*/0&5>�379%*5>��*$�8(�0;34-,4:(�0.&5#@/1.*��:8&$
3('&+?,4�;2(M504,#4�379%�;70450&.#/1,#�,*/04�,*80#4)4<��&5#4�.#450,4�.��79N
?4/1.#4�0�1&'�./0&/12#'��5(�(,(�(0,*50*�.�;/3(/(%#4,#;��,*1;704��.#8(2*5>�
0*/050&1*5>�� (%5(.*,#;�� 80#480#51.#4� #�80#4?4�� ,*�34.,(� /1*,#4� /#@�,*/0&'#<
�9:�0(%(.#=0*-�/#@�8(�14:(�370&/#@:=�8*,=� ,*/#4,#;!��*� ,*/#4,#4!�/2-*8*�/#@
0�1&5>�3(+.#@5(,&5>�)48,(/142��21974�'#-;)=��(:*�,*84�./0&/12(<

�#���&���� )���)/��)(%�FDHSA��/<�GEDHVA�HHGDPS��SHA��70&3<�CDHH��HVA��*1<�VEDHCA
H��(7<�GDVFA�V��&'<�EDIA�H��#(17*�FDEA��*1<�HGDVI��VGA�	*2<�VDFA��%)<�VDHK<

�	���	/�GC��FP��FS��PS��HGS��VKK��CHC<

�)���	�/��)*2#5>� 379%*5>�.�1&'� 1&:(8,#;� (8,#(/-4'� 0.&5#@/1.(X� 	*2X
��)*2#'#�.&,#2*'#X



36���"����

�*?�1FK72+�H>.*�,2,2C?�,2,.D�JB�B
2�G��-�4/<5

	4+?#��*,;�/3(8(%*-(� /#@�8*6�,*'�/3(/(%,(+6�37*5&�.�)*2#4)2(?N
.#42�80#480#,#4� 	4:(� /-;$%&�� 3(.#,,#+'&�370&/1=3#6� 8(�,#4)� /0&%2(
#�0�4,47:#=�Q�0�:(7?#.(+5#�8?*��#4:(�#�8?*�/37*.&��8(�21974)�,*/�3(.(-*-<
�(� )4/1� )48&,&�/1*,�'($?#.&�8(�370&)@5#*�37040��#4:(<� 	4+?#� )4/14+'&
?4,#.#��,#4�;.*$*'&�,*�/3(/(%,(+5#�� 1(�0�34.,(+5#=�%@8=�(,4�(8�,*/
(8/;,#@14� #�8*,4� #,,&'��3(,#4.*$��*,� )4/1� 08(?,&�.0%;80#6� 14:(� ?;%
(.4:(�8(�/-;$4,#*�	4:(�/37*.#4�%40�0';/0*,#*�,*/04)�,#40*?4$,4)��.(?N
,4)�.(?#�#�#,:47(.*,#*�.�)4)�.(?,(+6<��54,#*)'&�5(7*0�%*780#4)�370&.#N
?4)��)*2#'�/#@�5#4/0&'&��2197&�3(0.*?*�,*'�%&6�./39-37*5(.,#2*'#��(:*�
/0504:9?,#4�.�0.#=02;�0�.#4?2=�3(/-;:=��2197=�,*/0��*,�#��#/170�	40;/
.&2(,;)4<��(�./39-;80#*-;�.�14)�3(/-;804�0(/1*?#+'&�3(.(-*,#<

"�"�"
�05#6��(:*��0,*50&�/1*.#*6��(:*�,*�3#47./0&'�'#4)/5;�.�/.(#'�$&N

5#;<���)48,4)�/17(,&�1(�(0,*50*�$4�5#=:?4�#�3('&+?,#4�/37045#.#*'&�/#@�14';�
504';��9:�/*'�/#@�/37045#.#*��1(�)4/1��/0*1*,(.#��+.#*1;�#�5#*-;��1*2�)*2�/#@
(%)*.#*)=�.�:7045>;�� %-@80#4�� /*'(?;%/1.#4� #�+.#*1(.(+5#��.4.,=170� #�,*
04.,=170<���87;:#4)�0*+�/17(,&�� 1(�(0,*50*�/1*-4� #�/2;1450,4�3(3#47*,#4�14:(�
5(�5#4/0&�/#@��(/2=�-*/2=�#�3(3*75#4'��1(�)4/1��'48&1*5)#�,*8�
-(.4'��($&'
#�7(03(./045>,#*,#*� :(�� 7(0.#)*,#*� 5>*7*2147;�.�>*7'(,##� 04�
-(.4'��(N
$&'��0,(/04,#*�0-*�.�?()*?,(+5#�.(%45�
-(.*��($4:(��50;.*,#*�#�'(8?#1.&
.�>*7'(,##�04�
-(.4'��($&'<��*2#5>��9:�70450&.#+5#4�;505#<��(%45,&'
$&5#;�;505#� #5>��;5>4'��.#@1&'�� 07(0;'#4,#4'�	4:(�
-(.*��370&.#?4)4'
'(8?#1.&��370&.#?4)4'�/-;$%&��(8-=504,#4'�(8�:7045>;��%-@8;��/*'(?;%/1.*
#�+.#*1(.(+5#�� 7(0.()4'�.�3(8(%#4M/1.#4� 8(��>7&/1;/*� #�0.&5#@/1.4'
.�37(.*80(,&5>�.*?2*5><��370&/0-&'�$&5#;�;505#� #5>�.#4?2#'#�%-(:(/-*N
.#4M/1.*'#��79?4/1.*�.�;/3(/(%#4,#;�� ,*1;704��.#8(2*5>��.&/-*.#*,#;�
(%5(.*,#;�� 80#480#51.#4�� ;70@80#4� #�80#4?4<

�#���&����  )���)/� 	47<� HIDG�� HKA��/<� HIDVHA� GHDHEA� FKDVCA��70&3<� CDG�� HKA
�0*)<� VGDHC�� HEA��*,<� EDCEA��*?<� HDPA� 	*,�FDVC�� EEA� IDEGA� HVDVPA� HCDCH�� CVA
HSDE��FA�H��(7<�EDFA�H��#(17*�HDS<

�	���	/�VCF��HH��EF��EP��IG��IC��VHG<

�)���	�/��0&�.�1&'�1&:(8,#;� 142/1� 14,�.&34-,#-� /#@�.�'(#'�$&5#;X�	*2X
�)*2#5>� (2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X



33���"����

�+>8�HK-R���-�H.�0*7,*�F<)-*?���),2+�F<)-*�>.*,@�-
0F72*;C��7K;�H).,@

���)�-�4</4.

�88*,4��(:;�/4754��.(?*��;/#-;)4�3(0,*6��(/2=�.(?@��07(0;N
'#46��(/2#�0*'#*7�#�%&6�0*'#*7(.#�14';�3(/-;/0,4�.�/-(.#4�#�50&N
,#4<���.�14)�/*'4)�37(3(75)#��.�)*2#4)� 14,�/1*,�,(.4:(�;'&/-;�)4/1
(/#=:*,&�� 7(03(50&,*�/#@�,(.(+6�$&5#*�3(8�2*$8&'�.0:?@84'�Q
.�0*274/#4�*'%#5)#��,*80#4#��;50;6� #�.&/#-29.<���14)�370&50&,&�(%N
)*.#4,#4��(/2#4)�.(?#� #��?*,;� )4/1�;80#4?*,4�.#470=5&'��*%&�37040
08(%&.*,#4� 14)�.#480&��37040� 7(0'&+?*,#4�(�1&5>� 70450*5>��37040
,*34-,#*,#4�;'&/-;�'&+?*'#�(��(/2#'��?*,#4� #�.(?#��37042/01*-5*N
)=5&�.3-&.�'9:-�7(05#=:,=6�/#@�,*�./0&/12#4�80#480#,&�$&5#*<

"�"�"
�9:�37*:,#4�,*/0&5>�;'&/-9.��,*/0&5>�;50;6�#�,*/04)�.(?#<��,�5>54

,*/0&5>�;'&/-9.��*%&�)4�(379$,#6�0�:704/0,&5>��%-@8,&5>��/*'(?;%,&5>
#�+.#*1(.&5>�'&+?#��*�,*34-,#6�/37*.#48?#.&'#��37*.80#.&'#��'#-;)=5&N
'#�#�8;5>(.&'#�'&+?*'#<��*/04�;'&/-&�.�14,�/3(/9%�(379$,#(,4�#�,*N
34-,#(,4�'(:=�/1*6�/#@�,*50&,#*'#�;+.#@5(,&'#�#�(83(.#*8*6��#/170(N
.#�.�;$&12(.*,#;�#5>�.�%-(:(/-*.#4,#;�,*/�#�87;:#5><��,�37(/#�(�,*/04
;50;5#*�#�,*/0=�.(?@��*%&�(50&+5#6�)4�0�:704/0,&5>��/*'(?;%,&5>��+.#*N
1(.&5>�#�%-@8,&5>�;50;6�#�#,14,5)#��*�,*34-,#6�)4�/37*.#48?#.&'#��37*.N
80#.&'#��'#-;)=5&'#�(7*0�8;5>(.&'#�;50;5#*'#�#�#,14,5)*'#<��*/04�/475*
1*2�(50&/050(,4�#�,*34-,#(,4�'(:=�/1*6�/#@�,*50&,#*'#�;+.#@5*)=5&'#�
,*8*)=5&'#�/#@�8(�;$&12;��#/170*�.�%-(:(/-*.#4,#;�,*/�#�87;:#5><��?*14N
:(�,*/0�142/1�/478450,#4�0*5>@5*�8(�3(88*,#*�,*/0&5>�/475�#�;'&/-9.
�(:;<��-(:(/-*.#(,&�)4/1�14,��21(�3(88*)4�/#@�1*2#4';�.0%(:*5*,#;�/47N
5*�#�;'&/-;<

�#���&���� )���)/��/<�HHGDGA��*0,<�HVDHA��*1<�HCDHFA�HPDVEA�	*,�HSDHSA��0&'<
PDHC��HP��HGA�HVDHA�HFDHPA�V��(7<�IDFA��*?<�VDVKA��(?<�VDHHA��&8<�HKDFJS��HK<
�	���	/�I��HE��HHE��VEE��VKI��HCE��CVF<
�)���	�/��(�#�)*2�;50&,#-4'�.�1&:(8,#;�0�'(#'�3(+.#@54,#4'X��?*504N
:(�1*2�3(/1=3#-4'X�	*2#�%&-�.&,#2X



3E���"����

��J)<.*H�-�1)�)>�,.*J.*�<�=+�<�H+G�.�0<*-
���)�-�4</8

&3*8*��%&�?;80#4��3(+.#@54,#��*,;��./04?2#'#�/#-*'#��/1*7*,,#4
3(0%&.*?#� /#@�,#450&/1(+5#� #�0.*$*?#�� *%&�(,4�,#4�3704,#2,@-&�8(� #5>
/475� (7*0� ;'&/-9.�� %(� )4+?#� 3704,#2,=�� /3(.(8;)=�.�.#@2/0&'� ?;%
',#4)/0&'�/1(3,#;�/3?;:*.#4,#4��0�504:(�?;80#4��($&�08*)=�/(%#4�/37*N
.@<��1(2(?.#42�0*5>(.;)4�50&/1(+6�'&+?#��14,�/1(/;,2(.(�'*-(�.&N
/#-2;�%@80#4�3(1704%(.*-�8(�0*5>(.*,#*�50&/1(+5#�/-9.�#�50&,9.<��40
.0:?@8;�,*� 1(� /2=8�3(5>(80#�,#450&/1(+6�Q�04� /17(,&� +.#*1*�� 5#*-*�
50&�8#*%-*�Q�)4)�3#47./04�*1*2#�;8470*)=�.�;'&/-<��8&�0(/1*)=�(83*714
,*/1@3;)4�0.&5#@/1.(<�	4$4?#�0-&5>�'&+?#�,#4�(843704'&��1(�17;8,(�3704N
.#80#46�2(,/42.4,5)4��:8&$��3(/1(-�	*2;%�UHDHFW�'9.#D� �*14'�3(N
$=8?#.(+6� Z./04?2#4:(� 7(80*);� /*'(?;%,4�37*:,#4,#*[�3(50=./0&� Z.
;'&+?4[� 7(80#�:7045>� Z7(0.#)*�:704/0,4� /-(.*� ?;%�;50&,2#[�� *�:7045>
%@8=5�.&2(,*,&��7(80#�+'#476!<

"�"�"
�&+?4,#4�.�:-(.#4� #�'&+?4,#4�.�/475;�� 1(� 8.#4� 79$,4� 70450&<�/04?N

2#4:(�7(80*);�'&+?#�3704,#2*)=�8(�;'&/-;<��#421974�0�1&5>�'&+?#�.37(.*80*
8(�,*/0&5>�;'&/-9.�/0*1*,��+.#*1�#�5#*-(��#,,4�,*/;.*�,*'��9:��	4:(�/-;80&
#�	4:(�?;8<��#4�)4/14+'&�(83(.#480#*?,#�0*�3#47./04�3704,#2,#@5#4�'&+?#�8(
,*/0&5>�;'&/-9.�04� O7984-� 04.,@170,&5><��&?2(�.148&� /1*)4'&� /#@� (83(N
.#480#*?,#�0*�,*/04�'&+?#��2#48&�37045>(.;)4'&�)4��:8&$�1(�/1*)4�/#@�'&+?4N
,#4'�.�/475;��5(�(0,*50*��$4�,*/04�;50;5#*�?:,=�8(�,#5>��*�,*/0*�.(?*�;5>.&N
5#./0&�/#@�#5>��50&,#�)4�/.(#'#�.-*/,&'#<��&?2(�1*2#4�'&+?#�2/01*-1;)=�5>*N
7*2147&<�	4+?#�'&+?#�/=�,#450&/14��.&/1@3,4��3(84)70?#.4��'+5#.4��3&/0,4��5>4-N
3?#.4��15>970?#.4��?4,#.4��/.*7?#.4��%7;1*?,4��0*.#/1,4�#�(%-;8,4��1(�5>*7*2N
147�%@80#4�/#@�/2-*8*-�0�1*2#5>�/*'&5>�545><�	4+?#�'&+?#�/=�50&/14��/0?*5>41,4�
;B,4��,#4/2.*3?#.4��3(2(7,4��/050474��(8.*$,4�*21&.,4��/3(2(),4��-*:(8,4�
?#%47*?,4��1(�5>*7*2147�%@80#4�3(/#*8*-�1*2#4�/*'4�370&'#(1&<��*2�.#@5�/1*)4N
'&�/#@�.�5>*7*2147*5>�1*2#'#��)*2#4�'&+?#�3#4?@:,;)4'&<

�#���&���� )���)/�H��()$<�PDFA�F��()$<�FDVGA�PDFA�H�
*'<�HPDSA�H��7(,<�VIDGA
V��7(,<�HVDHEA��/<�VVDVSA�CEDHGA�FHDHV��HGA�FSDIA��70&3<�EDVCA�HFDHCJHFA�	47<
HSDH��G��HKA��*1<�HFDHGJVH<
�	���	/�HGP��HCK��HGI��H��HCP��HEF��I<
�)���	�/��0&�.�1&'�1&:(8,#;�/1704:-4'�/.4:(�/475*X�	*2X��?*504:(X��80#4X



3L���"����

�.*�/),2+F�-�.H�F*;)�2��;72*,@R
��-H�-�8/.5

	*2�.#4?2#'�%-(:(/-*.#4M/1.4'�%&-(%&�8?*�./0&/12#5>�8;5>(N
.&5>� �07*4?#19.��:8&%&�8(%704�,*;50&?#� /#@�,*/1@3;)=54)� ?425)#D� 	4+?#
;0,*)4'&�.&,#2#�)*2#4)+�/37*.&�0*�8(%74�#�)4+?#�08*)4'&�/(%#4�/37*.@
0�14:(��$4�8(�1&5>�.&,#29.�%&?#+'&�37(.*804,#�37040��(/2=�(3*170N
,(+6��1(�3(.#,,#+'&�%&6�,*)%*780#4)�./3*,#*-('&+?,#�#�;3704)'#�.�,*N
/0&5>�'&+?*5>� #�(850;5#*5>�.(%45� 1&5>��21970&� /1*?#� /#@�,*70@80#*'#
;$&1&'#�37040�(3*170,(+6��'#'(�B*21;�� #$�'(:?#�(,#�%&6�,#45>@1,&'#
,*;50&5#4?*'#�?;%��)*2�%7*5#*�	904B*��.�70450&.#/1(+5#�5>5#4?#�37045#.N
,&5>�740;?1*19.<��#��21970&�/=�.�/1*,#4�1*2�/#@�0*3*17&.*6�,*�14�/37*.&
#�,*� /#-&�80#*-*)=54�.�#5>� 5(80#4,,&'�$&5#;�� /=� 08(?,#�� 80#@2#��(:;�
0*./04�0.&5#@$*6�.��>7&/1;/#4��)*2�(�1&'�'9.#��3(/1(-<��*5&�,#4�0,*)N
8=�3(.(8;��%&�3(/#*8*6�$*?�8(�/0*1*,*�?;%�8(�21974:(2(?.#42�0�)4:(
/-;:�*?%(�3(/#*8*6�:(702(+6�0�#5>�3(.(8;<

"�"�"
�.#@1&�
05043*,�)4/1�0,*2('#1&'�370&2-*84'�3704%*50*,#*�/.(#'�,#4N

370&)*5#(-('<��*1.(�)4/1�'&+?46�#�'9.#6D��704%*50*'�/.(#'�.7(:('��:8&�/#@
#5>�,#4�'*<��?4�0;34-,#4�50&'�#,,&'�)4/1�3(./170&'&.*,#4�/#@�(8�;7*0&�.�/475;
.(%45�1&5>��21970&�,*'�/02(80=<�	4/0504�17;8,#4)�)4/1�,#4�$&.#6�;7*0&�.(%45
?;80#���)���	� 	
�)��	��)��
�)�"�������� �)�	9�'��)��!<��450�,*)17;8,#4)/0=
70450=�)4/1��) �)+�	
��	�� �)+�&���	���������.148&��2#48&�(,#�.&70=80*)=�,*'
270&.8@<��(� 1*2#4)�.0,#(/-(+5#� 5>*7*2147;�./3#=-� /#@� +.#@1&�
05043*,<��8&
(8-*'2#�/2*-�#�2*'#4,#4�;8470*-&�.�,#4:(�,*)%(?4+,#4)��(,�/#@�'(8?#-�8(��(:*
(�3704%*504,#4�8?*�/.&5>�(37*.59.<�	4$4?#�5>54'&�(/#=:,=6�3(8(%,&�5>*7*2N
147�';/#'&�%&6�%*780(�,#43*'#@1?#.#�� -*:(8,#��:(7?#.#��'#-;)=5&� #�.#47,#<��4
0*?41&�/1(/(.*,4�.�37*21&54�.�'*-&5>�/37*.*5>�$&5#*��/1(3,#(.(�;80#4?=�,*N
/0&'�5>*7*2147('�/#-&��2197*�%@80#4�'(:-*�/37(/1*6�.&'*:*,#('�,*)5#@$/0&5>
8(+.#*8504M<�	4+?#�0*,#48%*'&�/#@�.4�.-*+5#.&'�370&)'(.*,#;�'*-&5>��5(N
80#4,,&5>�379%��1(�;3*8,#4'&�.�.#4?2#'�27&0&/#4<

�#���&���� )���)/��*1<�FDEKJEIA�PDHV��HE��HFA�HIDVHJCFA��;2<�PDVIA�VCDCEA��0&'<
HVDHE��HS��HG��VKA�V��()$<�VCDE��FA��70&3<�HGDHHA�VEDHSA��*0,<�SDVHA��*7<�HHDVFA
�;2<�PDCFJCSA�HSDC��EA�H��(7<�EDHVA��B40<�EDCVA��(?<�CDHCA�Y#?4'<�HKA�H��#(17*�CDG<
�	���	/�HGK��HCV��VGK��HKH��HHC��HPF��HPP<
�)���	�/��0&�3704%*50*-4'�.�1&'� 1&:(8,#;X� 	*2X��?*504:(X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X



3M���"����

	:);)0:�<.*>.�H.:)0.*7>.I���J)<.*H�)>.�H.:)0.*7�2.���)0FC/.C
���-�7/8

�#4�./0&/5&�(�1&'�.#480=��*?4�)4/1�B*214'��$4�,*).#@2/0&'�370&N
'#(14'��)*2#�50-(.#42�'($4�7(0.#,=6�#�)48&,&'��2197&�/*'�.�/(%#4�/37(N
.*80*�,*).#@54)�%-(:(/-*.#4M/1.��)4/1�3704)*.#*,#4�0*?41&��(/2#4:(��	D
���	����	���./39-50;5#*�#�$&50?#.(+5#<��*,�2-*80#4�.#4?2#�,*5#/2�,*�0*?41@
'#-(/#4780#*��(0,*)';)=5��$4�%40�.0:?@8;�,*�1(�)*2�.#4?2#4�%&-&%&�,*/04
(/#=:,#@5#*�.�0*274/#4�.#480&�50&�-*/2#��)4+?#�,#4�3(/#*8*'&�14)�)48,4)�
,#:8&�,#4�%@80#4'&�37040��#4:(�370&)@5#<�	4+?#�,#4�'*'&�'#-(/#4780#*
8?*�#,,&5>��,#4�%@80#4�14$�'#*-�8?*�,*/�'#-(/#4780#*�,*/0��)5#45��#4%#4N
/2#<��*%403#450*)=5�/#@�37048�1&'��*%&+'&�14)�-*/2#�,#4�;0,*?#�)48&,#4�0*
04.,@170,=�B(7'@�3704%*504,#*�#�-*/2*.(+5#��,*/0��*,�.&)*+,#-�1@�/37*N
.@��'9.#=5D� �*2�#��)5#45�'9)��#4%#4/2#�;50&,#�.*'��)4O?#�,#4�(83;+5#N
5#4�2*$8&�%7*1;�/.4';�0�/475�.*/0&5>�;3*829.�#5>!<��&?2(�'#-(/#47,#
8(/1=3#=�'#-(/#4780#*��*�)4+?#��9:�,#4�(2*$4�,*'�'#-(/#4780#*��1(�8?*�,*/
./0&/12(�%@80#4�/17*5(,4��:8&$�0�,*1;7&�)4/14+'&�80#46'#�:,#4.;�#�1*2
)*2�#,,#�0,*)8;)4'&�/#@�3(8�3(1@3#4,#4'<

"�"�"
�#-(/#4780#4�'($,*�7(0.#)*6�1&?2(�.�0-&5>�.*7;,2*5>��3(,#4.*$�)4/1�./39-N

50;5#4'��,#(/=5&'�3('(5�/-*%&'�#�,#4/050@+?#.&'<�
-*%(+5#�#�,#4/050@+5#*�8(N
1&50=�B#0&50,&5>��;'&/-(.&5>��'(7*?,&5>�#�74?#:#),&5>�*/34219.��*�./0&/12#4�14
80#480#,&�/-*%(+5#�#�,#4/050@+6�.0&.*)=�8(�/1(/(.*,#*�'#-(/#4780#*<�	4/1�1(�/37*N
.*�.07(/1;��3(?4:*)=54:(�,*�8(/2(,*?4,#;� 14:(�370&'#(1;<��*)3#47.� B#0&50,*
/-*%(+6�#�,#4/050@+5#4�.(-*)=�(�37*21&2(.*,#4�'#-(/#4780#*<��*/1@3,#4�370&'#(1
14,�;50&�/#@�/-;5>*6�.(-*,#*�;'&/-(.4)�/-*%(+5#�#�,#4/050@+5#*<��9O,#4)�)4/0504
;50&�/#@�0.7*5*6�;.*:@�,*�'(7*?,4�/-*%(+5#�#�,#43(.(804,#*<���.�2(M5;�0*?41*
1*� /1*)4� /#@� 17(/2?#.*�(�74?#:#),4�/-*%(+5#� #�,#43(.(804,#*<��2*$8&'�.&3*82;
)4/1�3(179),&'�%-(:(/-*.#4M/1.4'D�%-(:(/-*.#� 14:(��2197&�;80#4?*�� 14:(��2197&
(170&';)4�#�14:(��2197&�.#80#<��*0.&50*)�50-(.#42�'#-(/#47,&�8(0,*)4�'#-(/#47N
80#*�04�/17(,&�/.&5>�1(.*70&/0&�� ?450�(8��(:*�0*./04�(170&';)4�'#-(/#4780#4
.�3(1704%#4<��*,�)48,*2�0*0.&50*)�;80#4?*�
.4:(�'#-(/#4780#*�50-(.#42(.#�'#N
-(/#47,4';�.�1*2#4)�'#4704��.�)*2#4)�(,�(2*0*-�)4�87;:#'<

�#���&����  )���)/� �/<� HIDVPA�EHDVA��70&3<� CDCA� HHDHSA�HEDVH�� VV�� CHA�VHDVHA
�*7<�HHDVF��VPA��B40<�EDCVA��(?<�CDHV��HCA�V��&'<�HDHPA��&8<�PDHK��HHA�	*2<�VDHCA
�*1<�HIDCFA��#5><�PDIA��;2<�PDCPA��0&'<�HVDI<
�	���	/�HGI��HF��VI��VHK��VPK��HHG<
�)���	�/�	*2#4�;50&,2#�'#-(/#4780#*�/34-,#*-4'�.�1&'�1&:(8,#;X��?*504:(X�	*2X
��)*2#'#�.&,#2*'#X



3N���"����

��>�-*0F�/�0F*72*H�H).H
��-�4</2

�*,��,*0&.*)=5�
.(#5>�.#47,&5>�(.5*'#��(%7*-�%*780(�0,*N
'#4,,&� /&'%(?� 5>*7*2147;�� )*2#� 5>5#*-%&�.�,#5>�.#80#46<��*)N
%*780#4)�:(8,=�;.*:#�545>=�(.#45� )4/1� 5#5>(+6�� -*:(8,(+6� #�3(N
/-;/04M/1.(�.(%45�3*/1470*��21974:(� 17(/54�0;34-,#4� /#@�3(.#4N
70*)=<��7*.80#.*�(.5*�%@80#4�3#?,#4�,*/-;5>#.*6�,*)/-*%/04:(
,*.41� :-(/;��*/1470*�� 1(� 0,*50&�� $4� (,*�%@80#4�.�/.&'� /475;
/17045�)*2�/2*7%;�	4:(�
-(.*��%@80#4�%*8*6�	4:(�(3*170,(+5#��3#4N
?@:,(.*6�8;5>(.=�-=50,(+6� #�(/(%#/1=�/3(-450,(+6�0��*,4'��5(
)4/1� )4)�370&.#?4)4'<��#��21970&�1*2�.��#'�'#4/02*)=��,#:8&�,#4
0%-=80=<��,#�,#:8&��3704,#:8&�,#4�0:;%#=�/.4)�87(:#<

"�"�"
	4>(.*�)4/1�,*/0&'��*/14704'�#�(50&.#+5#4�8(%7&'��*/14704'��:8&$

)4/1�-*:(8,&��'#-;)=5&��*21&.,&��.&7042*)=5&�/#@�/#4%#4��#,14?#:4,1,&��3(N
1@$,&�#�.#47,&�.�/1(/;,2;�8(�,*/<�
34-,#*�.(%45�,*/�1*2=�3(/-;:@��)*N
2#4)��)*2(�	4:(�(.54��3(1704%;)4'&<��7(/050&�/#@�(�,*/�);$�37048�,*/0&'
;7(804,#4'��1(.*70&/0&�,*'��:7('*80#�,*/��3(8170&';)4��:8&�/-*%,#4N
'&��.(-*�3(�#'#4,#;��;80#4?*�3(2*7';�#�,*3();��370&:(1(.;)4�,*/0=�87(N
:@��37(.*80#�3(�.-*+5#.&5>�+5#4$2*5>��;087*.#*�,*/��370&,(/#�;?:@�.�17;8N
,(+5#*5>�#�(83(50&,42�.�0'@504,#;��3(5#4/0*�.�0'*71.#4,#;��(/1704:*
,*/�#�5>7(,#�37048�,#4%403#4504M/1.4'��50;.*�,*8�,*'#��5>7(,#�,*/04
+7(8(.#/2(��6.#50&�,*/��(%'&.*�0�0#4'/2#4:(�/3?;:*.#4,#*��/0;2*�,*/�
:8&�%-=80#'&��3(./170&';)4�,*/�(8�/02(804,#*�./39-(.5('��(8-=50*
,*/�(8�(.#45�,*?4$=5&5>�8(�#,,&5>��.&0.*?*�0�7=2�,*)4',#29.��3(.#4N
70*�(3#454�8(%7&5>�3*/1470&�#�/37*.#*��$4�)4/14+'&�;$&1450,#<��*2��	4>(N
.*��,*/0��*/1470��)4/1�8(%7&<

�#���&���� )���)/�H��()$<�EGDVEA��/<�VCDVJPA�VSDHA�CSDVFA�FPDF��HVA�HHIDPA
�0*)<�EKDHHA��;2<�HFDCJSA�	*,�HKDHJHPA��&8<�HCDP��VKA�H��#(17*�VDVFA�FDE<
�	���	/�VFS��VIE��VIP��VII��HVH��VGC��VGE<
�)���	�/��0&�.�1&'�1&:(8,#;�8(0,*-4'�/0504:9?,4)� 17(/2#��*/1470*X
�)*2#�/3(/9%X�	*2�0*74*:(.*-4'X



35���"����

���:8;)=�JB�2.*,.*�,@7�H�D�>��)J.*�0F7)>+Q�!*T�.���>�-*0F
	);.*H?�.�T,.*=�2��>.HI���-*T�.�	���?�.�T,.*=�2��>.H

2�3�#&-�20/42

�(1704%;)4'&�34.,4:(�37(%#470*��,#4)*2(�34.,&5>�70450&�
21974�3('(:-&%&�.�845&8(.*,#;��21974�;'($?#.#-&%&�;'&/-(.#
3(8)=6�/0&%2=�845&0)@<��&'�37(%#4704'�3(.#,,*�%&6����'����&��
/1(/(.*,&'� 1*2�� *%&�;+.#*8('#4,#4� /(%#4��(/2#4)�.(?#�.�(8N
,#4/#4,#;�8(� )*2#4)2(?.#42� /37*.&�� 7(0/170&:,@-(� )=� 1*2� /0&%2(�
)*2�/0&%2(�0(/1*-*%&�7(03(0,*,*<��8(?,(+6�8(�/0&%2#4)�845&0)#�
845&0)#� 0*./04� /-;/0,4)�� 5(� )4/1�.(?=��($=��.&'*:*�34.,4:(
8(+.#*8504,#*� #�8&/5&3?#,&<� �'�.504+,#4)� 7(03(50,#4'&�� 1&'
.504+,#4)� /1*,#4'&� /#@�.�1&'�%#4:?#<� �'�4,47:#50,#4)� 0*%#4704N
'&�/#@�8(�7(03(0,*.*,#*��(/2#4)�.(?#��34-,#4,#*�)4)�#�3(2*0&.*N
,#*��;�37040�,*/0=� /0&%2(+6�� $4� 7(02(/0;)4'&�/#@�.�34-,#4,#;
	4:(�.(?#��1&'�?43#4)�#�/0&%5#4)�,*/04�5>*7*2147&�%@8=�;17.*?(,4
.4�.-*+5#.&'�3(/1@3(.*,#;<

"�"�"

-;$4,#4�	4>(.#4�(0,*50*�'*71.(1@�.(%45�/#4%#4�#�+.#*1*��*�($&N

.#4,#4�.(%45��(:*<��4,�/-;$&��(:;��21(�(8'*.#*�3(/-;/04M/1.*�5#*-;
(7*0�+.#*1;�#�)4/1�3(/-;/0,&��(:;<��**?�370484�./0&/12#'�37048/1*.#*
/0*1*,*��%(:*�14:(�+.#*1*<�
-;$&6��**?(.#�0,*50&�$&6�8?*�/#4%#4��+.#*N
1*�#�37045#.,#2*<��/3(/9%�%*780#4)�/0504:9?,&�/-;$=��**?(.#�5#��219N
70&�+.#*8('#4�?;%�,#4+.#*8('#4�,*+?*8;)=�/0*1*,*�.�/#@:*,#;�3(�.-*N
80@<�(80(.#4�?;8;��($4:(�/=�/0504:9?,&'#�(%#421*'#�3(2;/�.�1&'
0*274/#4<��#421970&�/3('#@80&�,#5>��',#4)�?;%�.#@54)��;?4:?#�14)�3(2;N
/#4<� 
345)*?,4� 379%&� 0.#=0*,4� 0�.&'#4,#(,=� 3(2;/=�'*)=�'#4)/54
.�(274/#4��3#B*,##��3(850*/��(.197,4:(��70&)+5#*�,*/04:(��*,*<��(N
84)'#)'&�/0&%2=�845&0)@<

�#���&���� )���)/�V��()$<�VVDVGA��*1<�PDVEA�IDVH��VVA�HGDHPJVVA��;2<
GDPH��PVA��0<�3<�VEDVFA�	(0<�VEDHFA��0*)<�FKDSA�H��(7<�HFDFIA�V��#(17*�HDHK<
�	���	/�HE��I��EI��HHE��HCE��CKV��CHV<
�)���	�/�	*2#4�8(+.#*8504,#*�14:(�1&:(8,#*�.&'*:*-&�'()4)�845&0)#X
	*2�14�8(+.#*8504,#*�370&)=-4'X�	*2#4�%&-&�.&,#2#X



3O���"����

).�H.�.RY�2�J)-�T>.C�.�2*��7=*>.*H�2J�<.*>.*�0<)-*
0/7�<8-,.*A���J)<.*H�	K;�-*0F?�1FK7+�0/7�<8-*�<�<�0
,@,*>.*� .�018F*,2>*�<+1)>�>.*�<*�:8;�8/)�)J�>.��0<*;)

C	&	�-�4/24"�2<

�(��9:�370&:(1(.*-�8?*�,*/�(82;3#4,#4�.��>7&/1;/#4� 	40;/#4�� 1(
�,�3(5#=:,=-�,*/�8(�
#4%#4��(%#45;)=5�-*/2@�3(1704%,=�8(�3(/1@3(.*,#*
,*�87(804�/37*.#48?#.(+5#��*�,*.41�.#@54)��%(�3('(5�8(�,*+?*8(.*,#*
	40;/*�,*�87(804� /*'((B#*7&<��8&�.#@5�� 0�%()*O,#=� #�04�87$4,#4'�Q
0�.#4?2=�����'&	��� 	9�Q�;/#-;)4'&�/37*.(.*6�/.()4�0%*.#4,#4��1(�'*'&
.�7*0#4�3(1704%&�370&.#?4)�2(70&/1*,#*�0�3('(5&�(%#45*,4)�,*'� -*/2#<
�=8O'&�34.,#�� $4�,*/04�,*)?43/04��)�	�'	�.�/37*.#48?#.&'�3(/1@3(N
.*,#;�%&.*)=�370&)'(.*,4�37040��(:*��:8&�/=�37048/1*.#*,4�37040�0*N
/-;:@�/37*.#48?#.(+5#��>7&/1;/*��370&3#/*,=�,*'�37040�.#*7@<

"�"�"

37*.(.*,#4�.-*/,4:(�0%*.#4,#*�(0,*50*�.&34-,#*,#4�.*7;,29.�3(N

+.#@54,#*�� 1(� )4/1��.#47,4� 17.*,#4�.�'*71.(5#4�.(%45�.-*/,4)�.(?#� #�.(?#
+.#*1*�3(850*/�(B#*7,#504:(�0;$&.*,#*�� *$�8(� +'#475#� 14:(�� 5(� /1*,(.#�,*N
/0=�?;802=�.-*/,(+6��8?*�/37*.&��(:*�#�3(0(/1*.*,#4�$&.&'�8?*�.(?#��($4)
.�'48&1*5)#��50;.*,#;��'(8?#1.#4��8*.*,#;�+.#*8451.*��7(0.#)*,#;�5>*7*2N
147;�#�.&17.*-(+5#�0:(8,4)�04�
-(.4'��($&'<��*:*8,#4,#*��(/(%&�#�.&,#2#�
)*2#4�.5>(80=�.�:7@��.&'*:*)=�� *%&+'&� 1(� 50&,#?#� 0�%()*O,#=� #�87$4,#4'�
0,*'#(,;)=5&'� 504+6� 8?*��(:*�� %(.#4'�.�80#4?4� ,*/04:(� 0%*.#4,#*�Q
.&0.(?4,#*�/3(8�.-*80&�/0*1*,*��+.#*1*�#�5#*-*�Q�8(2(,&.*,&'�.�,*/�37040
�(:*� 0*�3(+748,#51.4'� 	4:(��;5>*� #�
-(.*�� 37040�21974��9:�� :8&� 0��#'
./39-37*5;)4'&��/37*.#*��$4�5>54'&�0.&5#@$*6� #�0.&5#@$*'&�0-(�.�7(0.#N
)*,#;�8(%7*<��?*14:(�0*5>@5*�,*/�8(�./39-37*5&�04�
(%=�0�%()*O,#=�#�04�87$4N
,#4'��21974�(0,*50*)=�504+6�8?*��(:*�.4�./0&/12#'<

�#���&���� )���)/�	*,�CDVSA�PDVSJVGA��&8<�EDH��HHA�V��(7<�SDHA�H��#(17*�HDFJ
IA�V��#(17*�HDHKA��&8<�PDHH��HVA�V��(7<�CDFA��B40<�VDI��GA��70&3<�HKDHPA�HPDHA
	47<�CVDCGA��&8<�HCDVK��VHA��0*)<�VPDHV<

�	���	/�HCK��HGH��HC��GF��I��HGV��VKI<

�)���	�/� 	*2�.�1&'� 1&:(8,#;�./39-37*5(.*-4'�0��*,4'�.� /37*.(.*,#;!
/.4:(�0%*.#4,#*X��(�'#�.�1&'�3('*:*-(� ?;%�3704/02*80*-(X� 	*2�,*�',#4
.3-&,@-*� 1*�./39-37*5*X



3P���"����

��>�H.�-*0F�/)H),>.1.*H?�>.*�JB�B�0.B�J�:?��J+�H.�,)
H.�:�8,2+>.D�,2:)<.*1

=)�-�2</.-

�%&�.-*+5#.#4�3(/1@3(.*6�.�$&5#;��3(/#*8*6�08(?,(+6�370&)'(.*N
,#*�$&5#(.&5>�379%�#�17;8,(+5#��.�'#*7@�#5>�,*/1@3(.*,#*�#�1(�370&)'(.*N
,#*�#5>�.4�.-*+5#.&'�8;5>;��2197&'��9:�2#47;)4�Q�.�8;5>;�7*8;)=5&'
/#@�.�;17*3#4,#*5>�#�17*21;)=5&'�1*2#4�8(+.#*8504,#*�0*�7*8(/,4�Q�,*?4$&
/#@�3(0%&6�./04?2#4:(�/17*5>;�37048�50-(.#42#4'��/17*5>;��2197&�(%40N
.-*8,#*<��,/17;25)*�,*/04:(��*,*�%70'#D��9)'&�/#@�	4>(.&��*�,#4�+'#4714?N
,&5>�?;80#<�
37*.#48?#.#�/=�+'#*?#�)*2�?.&��-*:(8,#�)*2�:(-@%#4�#�5#/#�)*2
)*:,#@1*<��(�/0504:9?,4�3(-=504,#4�3(.#,,(�0,*'#(,(.*6�2*$84:(�5>704N
+5#)*,#,*�#�.=13#'&�50&�'($,*�)4�0,*?4O6�:80#4�#,80#4)<

"�"�"
�4,�.#47/0� 0*.#47*� )48,(� 0�,*)54,,#4)/0&5>� 0*34.,#4M�� 0*34.,#4,#4

;80#4?*,#*�.#47,&'�3('(5&�37040��*,*�.�50*/#4�8(0,*.*,#*�37045#.,(+5#
04�/17(,&�?;80#<��;80#4�'(:=�,*).&$4)�0*%#6�5#*-(<��?4�,#4�'(:=�0,#/050&6
,(.4:(� /475*�� ;'&/-;� #�.(?#�� 21974� (2*$=� /#@�.�3704%;804,#;� 0'*71.&5>N
./1*,#*<��(,*81(��*,�;/1*?#-� :7*,#5@� #5>�(3(0&5)#�.(%45�,*/�� 3(,#4.*$�8(
,#5>�(8,(/0=�/#@�/-(.*� 8*?4)�,#4�3(/1=3#/0!<��*,�,#4�3(0.(?#�,*�;50&,#4,#4
,*'�504:(2(?.#42��5>&%*�$4�045>54�$4%&+'&�%&?#�8(%704�.&6.#504,#�� *�1(
.&)80#4� ,*� 8(%7(� ,*/04:(�,(.4:(� /475*�� ;'&/-;� #�.(?#<��)5#45��#4%#4/2#
.#4?(27(1,#4�(2*0*-�1(��;80#4?*)=5�,*'�3('(5&�.�50*/#4�(3(0&5)#�?;80#��,#4N
0*?4$,#4�(8� 14:(� 50&�(,*�3(5>(80#-*� 04� /17(,&�2(+5#(-*�� 3*M/1.*�� 2*3#1*-;�
+.#*1*�37*5&�� 7(80#,&� ?;%� /3(-4504M/1.*<��0*/4'� 	4:(�3('(5� 08*.*-*� /#@
8-;:(�,#4� ,*85>(80#6�� *?4� 0*./04�,*84/0-*�.4�.-*+5#.&'�50*/#4�� 0:(8,#4
0�0*34.,#4,#4'�14:(�142/1;<��(�0*34.,#4,#4��3(3*714��(/2#'#�(3*170,(+5#*'#
.�,*/0&'�$&5#;�� /37*.#*�� $4� 0�(8.*:=�'($4'&�  3(84)'(.*6� 1*2(.4�(8
:704/0,#29.\�/37045#.#*,#4!�� 2#47(.*,4�37045#.2(�,*'<

�#���&���� )���)/��/<�CA�VSA�VIDHA��70&3<�VGDFA��/<�FPDVJHVA�HHIDFJHPA��0*)<
IDHVA�FHDHV��HCA��*,<�CDHS��HIA��*1<�IDVPA�HKDVIA��0&'<�IDHF��CCJCGA�V��&'<
HDSA�H��#(17*�CDHC��HEA�H�	*,*�EDE��HPJHI<

�	���	/�FP��PC��HVE��HGS��CHC��CCH��CCC<

�)���	�/�	*2��9:�3('*:*-�'#�.�1&'�1&:(8,#;X��0&�50-(.#42�;/#-(.*-�',#4
,*/17*/0&6X�	*2��(/2*�3('(5�;'($?#.#-*�'#�(3*,(.*,#4�%()*O,#� ?;802#4)X



34���"����

�.*,@�0.B�>.*�,@�8J.�2J7)->+?�-�1)�F*>?�1FK7+�2:)=+:�2J7)-B
2�3�#&-�45/22

�79%*�.&17.*-(+5#�)4/1�,*�34.,(�)48,=�0�,*)/7($/0&5>�379%
.#47,(+5#��21974)�.&%7*,&��(+5#9-� )4/1�3(88*,&<� 	4/1� 1(�379%*�
2197*�'#470&� #�74)4/17;)4�'(5�2*$84)� #,,4)� 5,(1&� #�-*/2#<��*84,
$(-,#470�270&$*�,#4� 0(/1*,#4�;2(7(,(.*,&� ?*;74'�0.&5#@/1.*�
)4+?#�,#4�.&170&'*� 14)�379%&<��80#/#4)/0&5>�.*?2*5>�� )*2� #�.4
./0&/12#5>�#,,&5>��,#4370&)*5#4?�;/#-;)4�0*/2(50&6��,*:?4�0**1*N
2(.*6�#�0'#*$8$&6�?;8��($&<��?*14:(�)48&,&'�370&:(1(.*,#4'�
)*2#4�'($,*�;50&,#6�.�0.#=02;�0�1*2#'#� /&1;*5)*'#�� )4/1� /1*-*
50;),(+6��'(8?#1.*� #�,*-($4,#4�,*� /#4%#4� 0;34-,4)� 0%7(#��($4)
Q��7*.8&�#��;5>*��7*.8&<

"�"�"
�;8��($&�'($4�/#@�5>?;%#6�#�5>?;%#�/#@�.��*,;��1(�)48,*2�,#4.-*N

+5#.&'�%&-(%&�5>4-3#4,#4�/#@��:8&$�%&-(%&�5(�,*)',#4)�/*'(5>.*?N
/1.4'<��($,*� 50*/4'�;/37*.#48?#.#6�34.,4� /27(',4�.&3(.#480#
(�/.(#5>�3704/0-&5>�(/#=:,#@5#*5>��*?4�,#:8&�5>4-3?#.#4<��(704)�%&-(N
%&�5>.*?#6�/#@�370&/0-&'#�50&,*'#��2197&5>�/34-,#4,#4�)4/1�,#434.,4<
�*2*�5>4-3?#.(+6�.&.&$/0*�/#4%#4��0*0.&50*)�?4254.*$&�87;:#5>�#�0,#4N
.*$*��(:*<�
*'(5>.*-*�,#4�1&?2(�,#4�+.#*850&�8(%7*��*?4�3(.(8;)4
,#4/050@+5#4<��#4�'*�.�,*/�'#4)/5*�,*� /*'(5>.*?/1.(<��9$�'*'&�
504:(�,#4�(170&'*?#+'&X��0&�$4%7*2�3(.#,#4,�5>4-3#6�/#@�0�(170&'*N
,4)�)*-';$,&X��0&�8(%7(�)*2#4�(170&'*?#+'&��,#4�3(5>(80#�0��*M/2#4)
-*/2#X��=8O'&�.#@5�:(7?#.&'#�.�(88*.*,#;� 	4';�5>.*-&�0*�,*/04
'#4)/5*�(7*0�(/#=:,#@5#*� #�'&+?'&�(�/(%#4� )*2(�(�37048'#(1*5>�	4:(
,#40*/-;$(,4)�8(%7(5#�#�'#-(+5#<

�#���&���� )���)/��70&3<�VSDHA��0*)<�HKDHFA��/<�EGD�SJHKA�FVDCA�GEDEA��0&'<
CDVSA�HHDHSJVHA�H��(7<�HDHSJCHA�EDP��SA�V��(7<�HKDHVJHSA��B40<�VDIJHK<
�	���	/�HIE��HC��HF��PC��HVC��HCF��VGH<

�)���	�/��0&�.�1&'�1&:(8,#;�/#@�5>?;%#-4'X��)*2#�/3(/9%X��?*504N
:(X���)*2#'#�.&,#2*'#X



E6���"����

�F�7�-�0.B?��J+G�0.B��)G<.��,2)>+H�0F�<.:�	);8
7)J)F>.1.*H?�1FK7+J+�0.B�>.*�2�<0F+�2.:?�.�1FK7+J+

�)J72*�7)2J.*7�:� 0:)<)�/7�<�+
4
�)�-�4/27-

&7*$4,#4� ��������	!!�'*�.#4?4�0,*504M�#�1&?2(�3#?,#�0,*)8;)=�.-*N
+5#.#4� 1@�.=/2=� +5#4$2@�.#(8=5=�8(��(/2#4)�3(5>.*-&� #�370&)@5#*� #5>
37040��#4:(<�G������ �	!�� *%&+�8(.#98-�� $4� 0*/-;$&-4+�,*�3(5>.*-@�Q
/1*7*)�/#@�3(0,*6�8(217&,@��/1*7*)�/#@�3(0,*6�/.9)�/3(/9%�3(/1@3(.*,#*�
%&�0*5>(.*6�:(�.�>*7'(,##�0�8(217&,=<�
1*7*)�/#@�8(.#480#46��)*2�.0'95
3(29)� #�3(.(804,#4�.�
&)(,#4�(7*0� )*2�(5>7(,#6� /#4%#4� #�#,,&5>�37048
3(5#/2*'#�%-@8;�#�17;5#0,=�0-*��8;5>*�+.#*1(.4:(<�
1*7*)�/#@�.&2(,&.*6
0*79.,(�(%(.#=02#�.#47,4:(�$(-,#470*�270&$*��3(0(7,#4�,#5�,#4�0,*50=N
54��)*2�#�,*).*?450,#4)/04�#�,*)/0?*5>41,#4)/04�;50&,2#<

"�"�"
�0#45#��($4��/0504:9?,#4�14��21974�3#*/1;)=�/1*,(.#/2*�,*;50&5#4?#��,#4�3(N

.#,,&�%40'&+?,#4�370&)'(.*6�37048/1*.#*,&5>� #'� )*2#5>2(?.#42�(3#,##<��(N

.#,,&� )4�/1;8#(.*6� #�*,*?#0(.*6�3(8�.0:?@84'�#5>�>*7'(,##� ?;%�8&/>*7'(,##
0�/(%=��;/1@3*'#��#%?##�#�8(217&,*'#���(/2#'�5>*7*21474'�#��>7&/1;/(.&'�(2;N
34'�� B*21*'#� #�54?*'#��#%?##��(8,(/0=5&'#� /#@�8(��(:*���>7&/1;/*���(+5#(-*
#��.#*1*<��;8��($&�3(.#,#4,�370&)'(.*6�1&?2(�14�70450&��21974�0(/1*-&�/37*.N
80(,4�,*�3(8/1*.#4�/#48'#;�.&'#4,#(,&5>�34.,#29.<��*2#4� /1*7*,#4�/#@!��50&?#
/1;8#(.*,#4�?;%�*,*?#0(.*,#4��)4/1�2(,#450,4��)4+?#�5>54'&�%&6�7(%(1,#2*'#�8(N
+.#*850(,&'#�37040��(:*��21970&�,#:8&�,#4�';/0=�(85>(80#6�04� /3;/050(,=
:-(.=�0�3(.(8;�0*./1&804,#*�/3(.(8(.*,4:(�3(2(,*,#4'�#5>�.�8&/2;/)#�37040
(3(,4,19.<��(� /1*7*,#4�/#@!�5(7*0�?43#4)�;08(?,#�,*/�8(�.-*+5#.4:(�(879$,#*N
,#*�)48,4:(�0*7&/;�
-(.*�(8�87;:#4:(��8*)=5�,*'�)*/,4�#�.-*+5#.4�3(:?=8&�,*
3(/0504:9?,4�8(217&,&��370&2*0*,#*��(%#41,#54��,*3(',#4,#*��37(7(51.*��>#/1(N
7#4�#�1&3&��#%?##��*�1*2$4�08(?,(+6�8(�3(/-;:#.*,#*�/#@�,#'#<

�#���&���� )���)/�	(0<�HDIA�V��7(,<�VGDHHA��0*)<�EKDGA�FVDHHA�FSDHEA�	47<�HDS��I��HSJ
HGA��045><�VDPJIA�CDIJHK��HSJVH��VSA��*1<�SDPA�HKDS��HHJHC��HP��VF��VS��VIA�VKDVFJVIA
VIDHG��VKA�	*,�VHDHFJHSA��0<�3<�VKDVIA��0&'<�HVDPJIA�H��(7<�EDH��VA�GDHP��HSA�V��(7<
HDVEA�EDH��V��FA�H��&'<�HDC��E��HH��HI��HGA�EDP��S��HVJHPA�V��&'<�EDV��F<

�	���	/�VV��EG��SK��HHP��HPE��VHK��CKG<
�)���	�/��0&�.�1&'�1&:(8,#;�/-;$&-4'��7*.80#4X�	*2X��?*504:(X��)*2#5>�(2(N
?#50,(+5#*5>X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



E3���"����

�F)�-*0F�;)�2.*>Q
>��-�7/4

�'#-(.*,#��.�'#*7@�)*2�/1.#4780*'&��$4��9:�1*2�8*?454�;0,*-�,*/
0*�:(8,&5>�.4)704,#*�.�2/#@:@�	4:(��?*,;��2197=�(83#450@1(.*-�8?*�,*/
,*/0�%-(:(/-*.#(,&��*,�	40;/���4.�0�3(2(?4,#*�	;8&��;8(.(8,#)'&�,*N
/0=�:(8,(+6�8*?/04:(�.:?=8*,#*�.�,#=�#�50&1*,#*�(�0*80#.#*)=5&5>�704N
50*5>�	4:(�37*.*�37040�.#47,4�3(/-;/04M/1.(� #�?()*?,(+6�.(%45� 14:(
37*.*�.4�./0&/12#5>�70450*5><�
1*7*)'&�/#@�8(54,#6�14,�.#4?2#�370&.#N
?4)�0*?#504,#*�,*/�8(�:(8,&5>�;80#*-;�.�%-(:(/-*.#(,4)�/-;$%#4�(8%#)*,#*
+.#*1-*��(/2#4)��7*.8&<��2*$'&�/#@�2?4),(1*'#�,#40.&2-4)�.*71(+5#��8#*N
'4,1*'#��/478450,#4�(8%#47*)=5&'#�#�.80#@50,#4�37042*0;)=5&'#�#,,&'
+.#*1-(��7*.8&�.�.#47,&'�0,(/04,#;�,*)/7($/0&5>�,*5#/29.��21974��9:
'($4�8(3;+5#6�,*�,*/��3(,#4.*$��)4$4?#�%@80#4'&�.#47,#�.�1&5>�'*-&5>
70450*5>��1(�.4�.-*+5#.&'�50*/#4�0(/1*,#4'&�1*2$4�;0,*,#�0*�:(8,&5>
3704%&.*,#*�0��>7&/1;/4'�.�'(5&�#�.�.#4?2#4)�5>.*?4<

"�"�"
�&1*,#4�,*/04:(�142/1;�(8,(/#�/#@�8(�14:(��21(�%&-�:(8,&�0(/1*6�1-;'*N

504'�#�.&2(,*.5=��(/2#4:(��?*,;<��(5,&�*,#(-��/1*.#*)=5&�1(�3&1*,#4��37048N
/1*.#*��*2(,��2197&�3(850*/�#42;��&8(./2#4:(�,#4�0,*?*0-�,#2(:(�:(8,4:(�
%&�0(/1*6�1-;'*504'�#�.&2(,*.5=��(/2#4:(��?*,;��*�%()=5&�/#@��(:*�.�'#N
,#(,&'�#�(%45,&'�#42;�/';5#?#�/#@��$4��*2(,�8(.#98-�:704/0,(+5#�5*-4)�?;80N
2(+5#<��#45>�%@80#4�%-(:(/-*.#(,*�-*/2*�,*/04:(��(:*��:8&$��,�80#@2#�
.4)
�=87(+5#��
37*.#48?#.(+5#���#-(+5#�#��(5&�0,*?*0-�8?*�,*/�O798-(�$&5#*�80#*N
-*)=54�37040� 	40;/*��>7&/1;/*���*7*,2*�0*%#14:(�37048�0*-($4,#4'�+.#*1*R
�(5*70�'#@80&�.(80*'#�?;8;��($4:(�,#4� 1&?2(�/34-,#-�2*$84�$=8*,#4�
37*N
.#48?#.(+5#��0*5>(.;)=5�8(/2(,*?4�./0&/12#4�)4)�370&2*0*,#*��?450�1*2$4�.&N
34-,#-�2*$8=�37(3(0&5)@�'#-(+5#�.�34-,#�.&2(70&/1;)=5�2*$8=�/3(/(%,(+6�(B#*7&<
�,�)4/1�:(80#4,R��*2���,� \�./0&/142�)4/1�3($=8*,&!<

�#���&���� )���)/��%)<�FDP��GJHEA��/<�EFDCA��0*)<�HHDFA�FCDGA��#5><�FDEA��*1<
HVDEH��EVA�VSDC��EA��;2<�CDHPA�VCDEHA� 	*,�HDHEA�FDCK��CE��EHA�SDHIA��0<�3<
HCDVIA�H��(7<�HDVEA�V��(7<�EDEA�FDVHA��(?<�HDHGA�V��&'<�VDHC<

�	���	/�HPS��HK��FG��HFF��HFS��HGK��VPI<

�)���	�/��#'�%&-�8?*�',#4��>7&/1;/�.�1&'�1&:(8,#;X�	*2X���)*2#'#�.&,#2*'#X



EE���"����

!*T�.J+�F*�+�1F)�0�H*;)�0.*J.*�),2+G,.:AAA?�JB�2.*
>�,2+>.*H�18�8,2,.<)G,.?�/)G<.B,)>*H�.�8=+F*,2>*H
��>8?��)�<02*�1.*-��)J7*-�0/7�<+�2;)F)<�>*H

4
�)�-�4/42

	4+?#�50-(.#42�37*:,#4�%&6�37040��(:*�;5050(,&'��,#45>�/#@�(�1(
/1*7*�.�/3(/9%�;/1*?(,&�37040��(:*�Q�,*�87(804�3(2(7&�� 3(,#4.*$
�*,�;80#4?*�
.4)�-*/2#�3(2(7,&'<���#?4�5>54/0�%&6�,*50&,#4'�,*8*)=N
5&'�/#@�8(�;$&5#*�37040��#/170*��,*50&,#4'� 2;�;505#.(+5#!��;2970
/#@�3(8�'(5,=�7@2=��($=��*��,�5#4%#4�.&.&$/0&�.4�.-*+5#.&'�50*N
/#4<��#4� /3#4/0� /#@�.�1&'� 1*2$4�� ?450�  /0&/12(�� 5(�37048/#@.4O'#4
7@2*�1.()*�8(�50&,#4,#*��50&M�.48-;:�'($,(+5#�1.()4)!��3(50=./0&�(8
(50&/0504,#*�/.4:(�0#4'/2#4:(�,*50&,#*�#�17.*,#*�.�1&'��%&�,*8*.*N
-(�/#@�8(�;$&12;��#/170*<

"�"�"
�0450*'#��0�2197&5>�'*'&�/#@�(50&+5#6��/=�/2*0&�5#*-*�#�8;5>*<��(�0,*N

50&��$4�'*'&�/#@�;.(?,#6�(8�0-*��21974�0*2(704,#-(�/#@�,#4�1&?2(�.�,*/0&5>
5#*-*5>�� )*2�,#450&/1(+6�(/(%#/1*�� 1&1(M��,*3()4�.&/2(2(.4� #�,*72(1&2#��(%N
$*7/1.(��?;%#4$,(+6�#13<��*?4�1*2$4�0*2(704,#-(�/#@�.�,*/0&5>�;'&/-*5>�#�/47N
5*5>��)*2�%-=8��,#4.#*7*��7(03*50��5>.#4),(+6��,#45#473?#.(+6��,#43(%($,(+6�
%7*2� ;50;6� %7*147/2#5>�� /*'(?;%/1.(�� 3&5>*�� 379$,(+6�� 15>970(/1.(�� ?4,#N
/1.(�� /3(7&�� ,#4,*.#+6�� ,#4/05047(+6�� 5>5#.(+6� #13<��*/*8,#50=� 50@+5#=� ,*N
/04)�5>704+5#)*M/2#4)�.*?2#�)4/1�%9)�37045#.2(�:7045>(.#��%-@8(.#��/*'(?;%N
/1.;�#�+.#*1(.(+5#<��*2#4�(50&/050*,#4�8(2(,;)4�/#@�37040�80#*-*,#4��;5>*
�.#@14:(� #�.0'*5,#*� 14:(��;5>*<��,(�370&:(1(.;)4�,*/�8(� 0*/050&19.�;
�(:*��74047.;)4�,*/�8?*��#4:(��370&/3(/*%#*�8(�/-;$%&�8?*��#4:(�#�370&:(N
1(.;)4�8(�2*$84:(�8(%74:(�/-(.*�#�50&,;<��(�,*/�./0&/12#5>��*�/0504:9?,#4
8(�3#4?:70&'9.� #�/1*7/0&5>��(8,(/#� /#@�3(?454,#4� (50&+65#4� /#@�.&��21970&
,(/#5#4�,*50&,#4��*M/2#4!<

�#���&���� )���)/�C��()$<�VHDPA��0*)<�PDFJIA�FVDHHA�	47<�HFDHGA��*1<�VKDVFJ
VIA��0&'<�VDVHJVCA�H��(7<� FDHJIA�PDGJVKA�HHDVIJCVA�V��(7<� PDCJS��HPJSDHA
HCDFA��*?<�FDHGJVHA��B40<�FDC��EA�H��&'<�CDHJHFA�PDHHA�	*2<�CDHK<

�	���	/�HKF��EE��VK��HVF��HCK��VVG��VPS<

�)���	�/�	*2#'#�%&-&�8(+.#*8504,#*�%#4$=54:(�1&:(8,#*�'*)=54�0.#=042�0�1&'
142/14'X�	*2�)4�370&)=-4'X�	*2#4�%&-&�#5>�.&,#2#X



EL���"����

�:)<)�<*�:8;�,2�08�<+72*,2)>*?�)�-�1)�-*0F��)J7*R�!�1.*
-*0F�-�J:1)�2:)F*�2�<+72*2�>.*H�07*J7>*H?�F�1.*D�-*0F�0:)<)

�)�72*,2+�/)<.*�2.�>*
���)�-�27/4<$�47/22

�8&�7(0'*.#*'&�0�?;8O'#��21970&�'*)=� ;/0&�2;�/-;5>*,#;!�#�8(N
3&1;)=� /#@�(�87(:@�.#(8=5=�8(��*,*��3*'#@1*)'&��$4�.�$&5#;� ?;802#'
.&/1@3;)=�.#4?2#4�27&0&/&��8(,#(/-4�/3(/(%,(+5#��.�2197&5>�)48,(�/-(N
.(�'($4�%&6�54,,#4)/04��%*780#4)�37042(,&.*)=54�*,#$4?#�/1(�?;%�1&/#=5
/-9.�.�#,,&'�50*/#4��.�#,,&5>�(2(?#50,(+5#*5><��=8O'&�0*./04�:(1(N
.#�.�/-;$%#4��*M/2#4)�50&�1(�)4/1�8?*�,*/�3(7*�8(:(8,*��50&�,#4��0�0*8(N
.(?4,#4'�2-*+6�,*/04�.-*/,4�$&5#4�0*�%7*5#<��*'&� )48,*2�.&79$,#*6
'#@80&�1&'��5(�8?*�,*/�)4/1�8(:(8,4��*�1&'��5(�)4/1�8(:(8,4�8?*�#,,&5>
#�5>@1,#4�/-;$&6�87;:#'�.�2*$8&'�50*/#4��,*.41�,#48(:(8,&'�8?*�,*/�
)4+?#�/1*,(.#�1(�3(7@�(83(.#48,#=�8?*�,#5><��#4�,*70;5*)'&�/#@�,#2(';
0��.*,:4?#=�,#4�.�3(7@��5>(5#*$�%&-(%&�1(�8(:(8,=�(2*0)=�8?*�,*/<

"�"�"
	4/1�50*/�'#?504,#*�#�)4/1�50*/�'9.#4,#*<�
=�70450&��(�2197&5>�1704%*�'9N

.#6�#�/=�70450&��21974�?43#4)�3704'#?5046<��4,��21(�'9.#��2#48&�3(.#,#4,�'#?N
5046��21(�'9.#�(�1&'��(�50&'�,#4�3(.#,,(�/#@�'9.#6��21(�./170&';)4�/#@�(8
'9.#4,#*� 14:(��5(�3(.#,,(�/#@�3(.#480#46�� )4/1�,#4'=87&� #�370&,(/#� /02(8@<
�450�14,��21(�'#?50&��2#48&�1704%*�'#?5046��21(�3(./170&';)4�/#@�(8�,#4/1(/(.N
,&5>� #�/02(8?#.&5>�;.*:��21(�.4�.-*+5#.&� /3(/9%� #�.4�.-*+5#.&'�8;5>;
.&3(.#*8*�70450&��2197&5>�.&'*:*�50*/��'#4)/54��(2*0)*�#�(/(%*��)4/1�'=87&
#�3('(5,&<��8(?,(+6�.&3(.#*8*,#*� 70450&� /-;/0,&5>�.4�.-*+5#.&'�8;5>;
#�.4�.-*+5#.&�/3(/9%��.4�.-*+5#.4)�(2*0)#��.4�.-*+5#.&'�50*/#4� #�'#4)/5;
(7*0�8(�.-*+5#.4)�(/(%&��)4/1�-*/2=�70*82(�(/#=:*?,=��54,,=�#�(.(5;)=5=<�
1;N
8#;)'&�/1*7*,,#4)��%&�'95�8(2(,*6�.&%(7;� 1&5>� 70450&��(�2197&5>�'9.#'&�
8;5>*� #�/3(/(%;�'9.#4,#*��.-*+5#.4)�3(7&��(2*0)#� #�'#4)/5��.�2197&5>�'9.#N
'&�(7*0�(/9%��8(�2197&5>�'9.#'&<���.148&�,*/04� /-(.*�%@8=�5(7*0� ?43/04�
3(,#4.*$�%@8=�.&3(.#480#*,4�.4�.-*+5#.&'�50*/#4<

�#���&����  )���)/� �/<� CSDCKA� CGDVA� HHGDHC�� EP�� HSVA� HEHDCA��70&3<� HVDHIJ
VKA�HFDH��V��E��SA�HPDVH��VC��VEA�CHDVPA��*0,<�HVDGJHHA��B40<�EDVF��VGA��(?<
EDPA�H��#(17*�CDHF��HPA��%)<�HEDF<

�	���	/�VPK��HHP��VSV��VSF��VV��EG��HP<

�)���	�/�	*2�.�1&'�1&:(8,#;�;$&.*-4'�/.4:(�)@0&2*X�	*2#4�%&-&�.&,#2#X



EM���"����

��2)<.*02�.H.B�-*;)�!*280I���J)<.*H�)>�2J�<.��8��0<K-�)�
;72*,@K<�.,@

���-�2/42

�(/1704$4,#4�37040�?;8��*M/2#�87(%,&5>�/0504:9-9.��21974��(/2*
(3*170,(+6�370&:(1(.*-*�.�0.#=02;�0�,*7(80#,*'#�,*/04:(��%*.#5#4N
?*�#�.&8*,#4'�3(/4?/1.*��.*,:4?##��.0'*5,#*�.#*7@<��8*.*,#4�/(%#4
/37*.&�0��(/2#4)�17(/2#�.�3704/0-(+5#��,*.41�.�'*-&5>�/37*.*5>��8*)4
3(8/1*.@�8(�;B*,#*�'=87(+5#��(:*�#�0*%403#4504,#4�1&5>�0*7&/9.�	4:(
3?*,;��21974�,*?4$=�)4/0504�8(�370&/0-(+5#�Q�.&34-,#4,#4�./0&/12#5>
,*80.&50*),&5>��.#4?2#5>�#�54,,&5>�(%#41,#5�04+7(82(.*,&5>�.��&'�
2197&�;7(80#-�/#@�.��41?4)4'<��*2�.#@5�+.#*8('(+6��(/2#4)�(3*170,(N
+5#� .�.#@2/0&5>� /37*.*5>� �(/2#4:(� �?*,;�� 1*2$4� ($&.#*�.#*7@
.�(3*170,(+6��*M/2=�(8,(/0=5=� /#@� 8(�(/(%#/1&5>� #�%*780#4)� 37&.*1N
,&5>�/37*.�	4:(�?;8;<

"�"�"
�'#(,*�,*8*.*,4�3(/1*5#('�%#%?#),&'�/=�0,*50=54�.�(8,#4/#4,#;�8(�5>*N

7*21479.��80#4-��;70@89.��8(+.#*8504M� #�1&3(.4:(�3(274.#4M/1.*�(/9%�%=8O
70450&�0�,#'#�0.#=0*,&'#<��(�1-;'*50&�#'#@�.&%7*,4�37040��(:*�8?*��4/)*/0*<
6����� )4/1� -*5#M/2#'�(83(.#48,#2#4'�>4%7*)/2#4:(�6��(��� ?;%�6��(��� U6�(���
���������	��	��W� #�(0,*50*�;70@8(.=�B;,25)@�,*/04:(��*,*<�	4:(� ?;8�/1*,(.#=
5#�./0&/5&��21970&�.�1&'�#�,*/1@3,&'�#42;�0%?#$=�/#@�8(��(:*�37040��#4:(<
�(80*)�?;802#�0,*)8;)4�/#@�3(8�3(1@3#4,#4'��.-*80=�#�/2;12*'#�:7045>;<��*/-;N
:*�,*/04:(��*,*��370&3#/*,*�3(+.#@5(,&'��;.*?,#*�#5>�(8�3(1@3#4,#*�:7045>;<
�*�3(+748,#51.4'��;5>*��($4:(��
-(.*�#��3*170,(+5#���,��/1(3,#(.(�;.*?,#*
#5>�0�'(5&�Q�.-*80&�:7045>;��*�.�0'*71.&5>./1*,#;�;.(?,#�#5>�(/1*1450,#4�(8
./04?2#5>�/2;129.�:7045>;<��9O,#4)��37040�0*/1(/(.*,#4�
.()4)�0*/-;:#�,*/0
�*,�.&0.(?#�+.#*1�(8�3(1@3#4,#*�:7045>;��*�37040�
.9)��70=8��*3-*M/2#���(N
+748,#50&���79?4./2#���7*.(8*.50&��
@80#(./2#���7(7(50&�#��)5(./2#�.&0.(?#
0�'(5&�#�/2;129.�:7045>;�1&5>�./0&/12#5>��21970&�3(/-;/0,#4�/1*,=�/#@�	4:(�?;N
84'<��??4?;)*��5(�0*��%*.5*R��,�'*�'(5�0%*.#4,#*R

�#���&���� )���)/�H��()$<�EGDHIA��)(%�CCDVC��VEA��/<�SVDE��HVJHE��HSA�IKDHIA
IGDVK���0*)<�VIDHPA�EKDHK��HHA�EVDP��SA�FCDHKJHVA�PVDHHA��*5><�GDGA��*1<�HFDVEA
HIDHHJHCA��;2<�HDPIJSSA�VDHH��CKJCEA��0<�3<�HPDCHA��0&'<�CDVEJVP<
�	���	/�HCV��VPK��HEE��CEF��CEV��HHP��CES<
�)���	�/��(�8?*�',#4�0,*50&�#'#@�6����X��?*504:(X�	*2X�	*2#�(,(�,*�',#4
.&.#47*� /2;142X



EN���"����

�.*�JK-,.*�0.BI�J)�)F)�2<.�0F8-B�<�H�7��)GD�<.*�1C?�1FK7�
JB�2.*�<02+0F1.*H8��8�)<.U��=�0.B�<�H��2.G�>�7)�2.:

2J�<.,.*�?�1FK7+�-*0F��@7+0F80���>?�<�H.*G,.*���<.�)<*H
?�'-�4/25"�22

�>(5#*$�,#4�'($4'&�0:(80#6�/#@�0�1&'��$4�14,�80#4M�)4/1�.-*+5#N
.&'�8,#4'�(%5>(804,#*�;7(80#,�,*/04:(�87(:#4:(��%*.#5#4?*��1(�)48N
,*2�2-*80#4'&�,*5#/2�,*�1(�.&8*704,#4��)*2(�'*)=54�'#4)/54�(2(-(�H�3*ON
80#47,#2*�U�)'���)��	����K�	!������('�����/17<�FFW<�
2(7(��*,�,#4�(274+?#-

.4:(�$&504,#*��2#48&�'*'&�(%5>(80#6�7(50,#5@�	4:(�;7(80#,��1(�,#4
'*�0,*504,#*�.�)*2#'�8,#;��(.(�.*$,4�8?*�./0&/12#5>�.&8*704,#4��	4:(
,*7(80#,&��)4/1�;5050(,4<��1&'�8,#;��1*2�3(./045>,#4�54?4%7(.*,&'�
'($4'&�370&-=50&6�/#@�8(�1&5>�./0&/12#5>��2197&5>�/475*�3*-*)=�'#-(+5#=
#�(54,=��(:*�#��%*.#5#4?*<��.&50*)�.0*)4',4:(�(%8*70*,#*�/#@�.�1&'
50*/#4�87(%,&'#�;3('#,2*'#�.&8*)4�/#@�%&6�/0504:9?,#4�/1(/(.,&<��9:
)4/1��*.5=�./04?2#4:(�8(%74:(�#�8(/2(,*-4:(�8*7;<��9:�/1*?4�;80#4?*�
*�'&�/1*?4�(170&';)4'&�(8��#4:(��?450�.+798�./0&/12#5>�	4:(�8*79.�
,*).#@2/0=�.*71(+6�8?*�,*/�'*�8*7(.*,#4�,*'�37040��#4:(�
.4:(�
&,*�
%&�/1*-�/#@�,*/0&'��%*.#5#4?4'<

"�"�"
�(%7*�,(.#,*�(�.#4?2#4)�7*8(+5#�8?*�./0&/12#5>�?;80#�0.#*/1;)4�,*/1@3;)=N

54�%-(:(/-*.#4M/1.*D�3704%*504,#4�:7045>9.��.&,#2*)=54�04�.0%;804,#*�./0&/1N
2#5>�04�+'#475#A�8(2-*8,=�0,*)('(+6��7*.8&A�3(/1*.#4,#4�7(80*);�?;802#4:(�.�.*N
7;,2*5>�,#4�/370&)*)=5&5>�:7045>(.#�#�%-@8(.#��*�/370&)*)=5&5>�37*.80#4�#�/37*N
.#48?#.(+5#A�2(70&/1,&�.3-&.��>7&/1;/(.&��(880#*-;)=5&�,*�./0&/12#5>A�8(37(N
.*804,#4�2*$84:(�2(?*,*�8(�0:#@5#*�/#@�#�2*$8&5>�;/1�8(�;0,*,#*�	4:(�.-*80&A
;80#4?4,#4�./0&/12#'��;5>*��.#@14:(�#�370&.#?4)9.�.4)+5#*�,*��(+5#,#45��.#=N
1(%?#.(+5#<��7042*0*,#4�1*2#5>�%-(:(/-*.#4M/1.�7(80*)(.#�?;802#4';�37040� ,*N
/#4,#4!�0*34.,#*��70&'#4704�0*:.*7*,1(.*,4�370&/#@:=<��4,*�(2;3;��8(/2(,*N
-*� ?;802*� #/1(1*��';/#*-*� #/1,#46�0*,#'�'(:-*�%&6�0-($(,*� )*2(�3(8/1*.*� 1&5>
./0&/12#5>�%-(:(/-*.#4M/1.<��?*14:(�';/#*-(�,*/1=3#6�,*7(804,#4�.�?;802#4)
,*1;704��4:(��21(�'#*-�%&6��*,4'�#��>7&/1;/4'<���:8&�,*/1=3#-(���,#(-�'9:-�)4
(:-(/#6�)*2(�0*3(.#48O�%-(:(/-*.#(,4:(�.07(/1;��2197&�'*�/.()4�2(704,#4�.�,*N
7(804,#;��0#45#=12*�.��41?4)4'#4��*�/.9)�(.(5�.�74/1&1;5)#�50-(.#42*<

�#���&���� )���)/�H��()$<�HVDCA��/<�VVDVIJCKA��0*)<GDPA�VGDHI��VEA�CFDF��P��HKA
�;2<�VDCKJCV��CEA�	*,�HDGA�HVDCVA��0&'<�HEDGA�Y#?#3<�VDGJHH<
�	���	/�HF��HCV��HGK��VFF��VE��SC��HEE<
�)���	�/��0&�.�1&'�1&:(8,#;��.*,:4?#*�%&-*�8?*�',#4�8(%7=�,(.#,=X��?*504N
:(X��)*2#�/3(/9%X�	*2�(,*�.3-&,@-*�,*�'()4�3(/1@3(.*,#4X



E5���"����

�+�1)�0.B�2H�,>.�-?� .�J�7�2)�HB=>.*�0)J.*�/),2+>�-
6��-�2/8

 �&?2(�/#@�0'*5,#*)��#�%*780(�'@$,#4�/(%#4�3(50&,*)!<��/1,#4)=
79$,4�7(80*)4�(8.*:#<�	484,�7(80#�/#@�0�4:(#0';�#�34.,(+5#�/#4%#4�
#,,&�0�?422('&+?,(+5#��2197*�,#4�?#50&�/#@�0�17;8,(+5#*'#<��450�(8N
.*:*��2197=��*,�.3*)*�#�2197=�/1*7*)=�/#@�3(/#=+6�./0&/5&�8;5>(.#
�07*4?#5#��)4/1�(8.*:=��2197*�0�(3*,(.*,#4'�/3(2(),#4�370&)';)4�,*N
3(1&2*,4�379%&�#�17;8,(+5#��3(2(7,#4�08*)=5�/(%#4�/37*.@�0�,#48(N
/1*129.�.�1&'�0*274/#4<��*�(8.*:*�)4/1�3(8170&'&.*,*�37040�.#*7@
.��*,*�� 37040�;B,(+6�.��(/2#4�(%#41,#54�� 80#@2#� 2197&'�8;5>(.#
�07*4?#5#�'(:=�%&6�'(5,#�.��*,;�#�.�/#?4�	4:(�'(5&<

"�"�"
�8.*$,4�'@/1.(�,#4�(0,*50*�1&?2(�/#-&�B#0&50,4)�#�%7*.;7&��?450�1*2N

$4�;'&/-(.=��'(7*?,=�#�74?#:#),=�'(5�(7*0�(8.*:@�07(80(,=�0�.#*7&�.��(N
:*��0�,*80#4#�0.&5#@/1.*��0�7(02(/0(.*,#*�/#@��(/2#'#�0*/*8*'#�#�3(/-;N
/04M/1.*�#'<��?*14:(�/2-*8*�/#@�0�/*'(2(,17(?#��5#473?#.(+5#�#�(8.*:#<�	4/1
(,*�3(1704%,*��:8&$�$&)4'&�.�,#43('&+?,&5>�50*/*5>A�0�3(.(8;�2.4/1##
/3(7,&5>��'*)=5&5>�0.#=042�0��(:#4'���>7&/1;/4'���7*.8=���(+5#(-4'
#��.#*14'A�0�3(.(8;�.7(:9.�/37045#.#*)=5&5>�/#@�,*'��0*/*8�0*.#47*)=N
5&5>�%-=8��:7045>��/*'(?;%/1.(�#�+.#*1(.(+6�#�(/9%��1*2#5>�)*2D�/0*1*,��'&
/*'#�#�+.#*1A�0�3(.(8;�37*5&��)*2=�'*'&�8(�.&2(,*,#*��2*$8&�8?*�/#4%#4�
8?*��(+5#(-*�#�+.#*1*A�0�3(.(8;�0.&5#@/1.��)*2#4�'*)=�%&6�(8,#4/#(,4A�#�0
3(.(8;�(/1*1450,&5>�,*:798�� )*2#4�'*)=�%&6�(/#=:,#@14<��*2#4�(8.*$,4
'@/1.(�,#4�'($4�%&6�7(0.#,#@14�.�%4050&,,(+5#��,#4�.&/1*750&�'#46�37*N
:,#4,#4� )4:(�3(/#*8*,#*<��,(�'($4�%&6�7(0.#,#@14� )48&,#4�37040�.#47,4
2(70&/1*,#4� 0��*M/2#4:(��;5>*��
-(.*� #��3*170,(+5#�.�5(80#4,,&5>�8(N
+.#*8504,#*5>�(7*0�2(,B?#21*5>��'*-&5>�#�.#4?2#5><

�#���&���� )���)/�	(0<�HDFJGA�F��()$<�FDCV��CCA�CHDS��IA��0*)<�CFDEA�EHDHKJ
HEA��0&'<�IDCH��CSA�H��(7<�HPDHCA��B40<�PDHKJHPA��/<�VSDHA�EPDV��IA�HHGDEVA
�70&3<�VDSA�
@80<�PDHE<

�	���	/�VSV��HC��EE��SH��HIC��HIE��VPP<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�'(5,&�#�(8.*$,&X��?*504:(X��80#4X
�(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



EO���"����

�2.�F*,21.�0F72*=,.*�0.B�J�:<�>K<
2
6����7/42


.4:(� 0*;B*,#*� ,#4� 3(.#,,#+'&�3(2-*8*6�.�.(80*5>�� ?450
.��*,;<��(�,#4�(0,*50*��$4�,#4�'*'&�;B*6�.(80('�#�;0,*.*6�#5>�
3(,#4.*$� 5*-*� >#/1(7#*��*M/2#4:(�3(/1@3(.*,#*� 04�
.&'� ?;84'�
1&3(.&'�#�*,1&1&3(.&'��3(2*0;)4��#$��,�;.*$*�0*�/1(/(.,4�;$&N
.*,#4�?;802#5>�3(+748,#29.�)*2(�
.(#5>�37048/1*.#5#4?#�.�,*;50*N
,#;�#�37(.*804,#;�
.4:(�?;8;�0�-*/2#�.�-*/2@��0�.#480&�.�.#480@<
��14:(�,*?4$&�,*;50&6�/#@�?425)#��#$��*,�)4/1�0;34-,#4�2('3414,1,&
8(�2#47(.*,#*�
.(#'�80#4-4'�#�5>(5#*$�,*�	4:(�2#47(.,#51.(�3*N
170&'&�3(37040�?;802#5>�3(+748,#29.��1(�,*/04)�;B,(+5#�,#4�3(2-*N
8*'&�.�,#5>��.�#5>�'=87(+5#� #�#5>� /#?4�� ?450�.��*M/2#4)�'=87(+5#
(7*0�/#?4��37(.*80=54)�#5>�*�1*2$4�,*/�37040�,#5><

"�"�"
�*-.*,&�,#4�0*./04�/=�B#0&50,&'#�3(/=:*'#�#�(%7*0*'#<�
=�,#'#�./0&/1N

2#4�B#0&50,4��;'&/-(.4��'(7*?,4�#�74?#:#),4�(%#421&��#,,4�,#$�	4>(.*��2197&'
?;80#4�/#@�2-*,#*)=�#�(88*)=�,*).&$/0=�504+6<��(�504';�21(+�(88*)4�,*).&$N
/0=�504+6� )4/1� )4:(�%(:#4'<�	4+?#�(%#4214'�505#� )4/1�5(+� ?;%�21(+� #,,&�,#$
	4>(.*��1(�)4/1�1(�%*-.*,<��*2�3*170=5�.#80#'&��$4�,#421970&�7(%#=�%*-.*,&
04�/.(#5>�.&0,*M��84,('#,*5)#��/421��0�/#4%#4�/*'&5>��/.(#5>�*'%#5)#��.&N
:?=8;��;%#(7;��.&:(8&��.&2/01*-54,#*��/1*,(.#/2*��3(3;?*7,(+5#��%403#4504MN
/1.*��(3#,##��37*.��*341&19.��8(';��.-*/,(+5#��7(80#,�� 1&1;-9.��370&)*5#9-�
27*);��.(809.��37045#.,4)�3-5#�#13<��(�/=�14�%*-.*,&��21974�.*%#=�,*/�3(N
./170&';)=5&5>�/#@�(8�/-;$4,#*�3(/3(?#1&'�3(:*M/2#'�%*-.*,('<��3(/1(-
/0504:9?,#4�,*3('#,*�,*/��*%&+'&�/1704:?#�/#@�1&5>�%*-.*,9.<��(%-*$*,#4
#'�(0,*50*�5(B*,#4�/#@�.�3(+.#@54,#;�Q�.�2197&'�+?;%(.*?#+'&�%&6�;'*7N
-&'#�8?*�/#4%#4�#�+.#*1*��*�$&.&'#�8?*��(:*�Q�(0,*50*�/1*.*,#4�/#@�/-;:*'#
:7045>;��%-@8;��/*'(?;%/1.*�#�+.#*1(.(+5#�,*�$=8*,#4�/0*1*,*<

�#���&���� )���)/�H��(7<�HKDSJHEA�V��()$<�CVDVCJVPA�V��(7<�PDHSA�V��()$<
VKDCJPA�H�
*'<�HFDVCA��/<�HPDEA�EEDVHA�	(0<�VEDVCA�	(,<�VDG��HKA�H��(7<�PDGA
�%)<�GDVKA�VHDI<
�	���	/�E��HGS��HSV��HGV��CHV��VVE��ES<
�)���	�/��0&�.�1&'�1&:(8,#;�/1704:-4'�/#@�%*-.*,9.X�	*2X��)*2#5>�.*N
7;,2*5>X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X���)*2#'#�.&,#2*'#X



EP���"����

��0F78H.*>.��>���7)�2*�/.D�JB�2.*I�/72*F)=�<+<+=02+�;:)<B
��-�225/8

�(.#,,#+'&�37(/#6�,*/04:(��*,*���#/170*�#��-(.@��(�5(7*0�.#@2N
/04�%-(:(/-*.#4M/1.*��*%&+'&�'(:?#�0�,(.&'�0*3*-4'�/1*7*6�/#@�.#47N
,#4�#�0�7*8(+5#=�3#6�04�/17;'#4,#*�$&5#(.&5>�8(+.#*8504M��%&�0�,#5>�5047N
3*6�'=87(+6��2197*�,*/�8(/1(/;)4� #�370&:(1;)4�8(� 	4:(�/-;$%&�.�370&N
/0-(+5#��*�1&'�/*'&'�?43#4)�8(/1(/;)4�#�370&:(1;)4�8(�	4:(�/-;$%&�.�(%45N
,&'�50*/#4�#�;08(?,#�,*/�37040�	4:(�-*/2@�8(�37048/1*.#*,#*�	4:(�5>.*N
-&�.4�./0&/12#5>�17;8,&5>�(2(?#50,(+5#*5>�#�0'#4,,(+5#*5>�$&5#*��*%&
/-*.#6��(�.�,*/0&5>�5#*-*5>� #�8;5>;��21974�/=�	4:(<��*;50'&�/#@�� )*2
3#6�0�14:(�/17;'#4,#*��(8�'*-&5>�31*/0=1��21974��:8&�3#)=��5#=:?4�3(8,(/0=
:-9.2#��)*2�:8&%&�80#@2;)=5��(:;<��*./04�80#@2;)'&�,*/04';��*,;�0*
2*$84�8(0,*,4�8(+.#*8504,#4�$&5#(.4��0*�2*$8=�?425)@��0*�2*$8=�379%@�
(8,(/0=5�)4�./0&/12#4�8(�,*/04:(�8;5>(.4:(�7(0.();<

"�"�"

17;'#4M� 0�14:(� 142/1;� 37048/1*.#*�
-(.(��($4� #�8(+.#*8504,#*� $&N

5#(.4<��4,�(%7*0�'9.#�(�3(879$(.*,#;�3(�87(804��.08-;$�21974)�3-&,#4�/17;N
'#4M� 50&/14)�.(8&<���14:(� /17;'#4,#*� /37*:,#4,#� 3(879$,#�'(:=� /#@� ,*3#6
#�;:*/#6�/.()4�37*:,#4,#4<��*/0�87(:#��%*.#5#4?�0,*?*0-�/17;'#4M�
-(.*��3-&N
,=5&�8?*� 	4:(�3(27043#4,#*� 37040� 5*-=� 	4:(�3(879$�Q�0�,#4:(�3#-� #�%&.*-
.0'(5,#(,&<��(879$;)'&�1*2�)*2��,�.�2#47;,2;��#4%#*M/2#4:(�
&)(,;��3#N
)=5� 0�14:(� 5>-(8,4:(�� 3(27043#*)=54:(� /17;'&2*�� #?427(6� 0*)80#4� 3(1704%*
.0'(5,#4,#*� /#@<� 	40;/�3#-� 3(8(%,#4� 04� /17;'&2*�8(+.#*8504M�$&5#(.&5>�
;50=5� /#@� ,(.&5>� ?425)#�� 370&:(1(.;)=5&5>��(�8(� ,(.&5>� 8(+.#*8504M<
�(+.#*8504,#*�$&5#(.4�,*;50=�,*/�1*2$4�,(.&5>�?425)#��3('(5,&5>�.�370&N
/0-&5>�8(+.#*8504,#*5><��&?2(�,*)1@3/#� ;50,#(.#4�,#4� /=�.�/1*,#4� ,#504:(
/#@� ,*;50&6� 0�8(+.#*8504,#*�� ,*)?43/04:(�,*;50&5#4?*<��#4� ,*?4$=5� 8(� 14)
2?*/&��;50'&�/#@�1*2$4�?425)#��2197&5>��*,�,*/�;50&��1*2�04�
-(.*��($4:(��)*2
#�0�8(+.#*8504M� $&5#(.&5><

�#���&���� )���)/��;2<�VVDVSA��0<�3<�IDCV��CCA�V��(7<�IDGA�HKDHA�Y#?#3<�VDFJIA��0*)<
FKDF��PA��*1<�VPDFHJFEA��&8<�HVDVJHEA��087<�SDHKA��/<�SIDVJIA�HECDI��HKA��70&3<�VCDHV<

�	���	/�PC��G��HK��VV��PS��HFE��CHF<

�)���	�/��04:(�.�1&'�1&:(8,#;�,*;50&-4'�/#@�04�
-(.*��*�504:(�0�8(+.#*8N
504,#*X�	*2X���)*2#'#�.&,#2*'#X



E4���"����

�)7�>8�0.*-�>�0.*>.*�F<)-*?���<�<.*,2K7�>.*���<�-
)�/),2+>18�7B,*�F<)-*-?�;�+=�F+�>.*�<.*02?�,)�-*0F

�*/02*;)I�F)�.?�,2+�)<)?�,2+�.�F*=�)J)-*�-*�>�1)��)J7*
3���-�22/.

/0&/5&��%@8=5&� ?;84'��*M/2#'��.�'#*7@� )*2�37*:,=�%&6�/-;N
:*'#��7*.8&��3(.#,,#� 5#=:?4�%&6�.�3(:(1(.#;�� %&�8(/1704:*6� /3(N
/(%,(+5#�/-;$%&�#�/3(80#4.*6�/#@��$4��*,�%@80#4�#5>�37(.*80#-�#�;$&N
.*-<��80#42(?.#42�8(/1704:*'&�(0,*2#�(88*,#*�8?*��*,*�#�	4:(�
-(N
.*�3(.#,,#+'&�3(8*6�3('(5,=�8-(M<��(.#,,#+'&�14$�%&6�50;),#��%&
;80#4?*6�87;:#'�0�14:(�%-(:(/-*.#4M/1.*��21974� /*'#�(170&'*?#+'&�
(54,#*)=5� )4� )*2(�:-9.,=� /37*.@� $&5#*� 1&5>�� 21970&� /*'&5>� /#4%#4
3(+.#@5#?#�,*�/-;$%@��79?(.#�279?9.<

"�"�"
�#4� )4/14+'&�.�/1*,#4� 50&1*6� /475� 87;:#5>�(/9%<��&?2(��9:�'($4� 1(

50&,#6<��?*14:(�3(.#,,#+'&� /#*6�,*�./04?2#5>�'#4)/5*5>�;7(80*),&5><� 	4N
/14+'&�;3(.*$,#4,#� 8(� 3(./170&'&.*,#*� ,*/0&5>� +.#@1&5>� 70450&�� 3474-
�7*.8&� #�5>*7*2147;�� 1&?2(�37048�8.#4'*�2?*/*'#D�  3/9.!�Q� 1&5>�� 21970&
2-91?#.#4�2=/*)=��.*750=�#�3('7;2;)=�#� +.#M!�Q�1&5>��21970&�1*70*)=�/#@�.�%-(N
5#4�:7045>;<�/0&/12#'�#,,&'�'*'&�3(8*.*6�(83(.#48,#4�37*.8&�
-(.*<
�*'&�)4�3(.1*70*6�1*2�50@/1(��)*2�/(%#4�14:(�$&50=�5#��0�2197&'#�'*'&�2(,N
1*21�� %40�.0:?@8;�,*�,*/0=�.-*/,=�.&:(8@<��#4�'($4'&�%(.#4'�3704.#N
80#46��21974�3(.19704,#4�
-(.*�;'(5,#�/-;5>*)=54:(�*,#�,#4�'($4'&�3704N
.#80#46��2197*�(/(%*�,*�,#4�0*74*:;)4<�	*2�
*';4?��50@/1(�'&+?#'&��$4�21(+
)4/1�3('*0*M54'��*M/2#'��*��9:�:(�(870;5*�?;%��$4�21(+�#,,&�,#4�)4/1�	4:(
3('*0*M54'��1&'50*/4'��,�:(�370&)';)4<��?*14:(�3(.#,,#+'&�%&6�(/17($N
,#�.�(/=80*,#;<��&?2(��9:�/*'�,#4('&?,#4�(/=80*�/475*� #�(%)*.#*�3(/1*.@
.�(3*75#;� (�37(%#470��;5>*��
-(.*� #��3*170,(+5#��.&2*0;)=5&5>� 50&� 5>*N
7*2147&� /=� 50&/14�� 50&� 0*.#47*)=�8('#4/02#<��042*)'&�.#@5�,*� 	4:(�(54,@�
2197*�2*$8&�370&3*842�3(88*�.-*+5#.4)�379%#4<

�#���&���� )���)/�H��()$<�EGDVE��VPA��/<�HDCA�HVSDH��VA�HVIDH��VA��70&3<�HHDHI�
HG��CKA��0*)<�FIDPJHEA�PVDHA�	*,�HIDCSA�H��(7<�HFDFIA��*?<�PDGA�V��&'<�EDV��F<

�	���	/�VHK��SK��HPE��VPK��VKK��VSF��CKG<

�)���	�/��0&�.�1&'� 1&:(8,#;� 7(03(./045>,#*-4'��7*.8@X� 	*2X��?*504:(X
��)*2#'#�.&,#2*'#X



L6���"����

�)7)>8-*02�7)1��)J7),.C�F<C
��-�.7/24

�#45>�3(,(.,&�3704:?=8�2#47(.,#51.*��(/2#4)�(3*170,(+5#�.�'#N
,#(,&'�7(2;��3(0.(?#��(/2#4)�8(%7(5#� #�'#-(/#4780#;�3(%;80#6�,*/0=
.#*7@�#�;B,(+6�.��(:*�.�0.#=02;�04�0%?#$*)=5&'�/#@�,(.&'�7(2#4'<
-*+5#.&� 70;1� (2*�./1450�;'($?#.#�37*.80#.4';�80#452;��($4';
,#4�1&?2(�0-($4,#4�3(80#@2(.*,#*�0*�1(��5(�'#,@-(��*?4�1*2$4�/3()704,#4
.�:97@�#�3(8,#4/#4,#4�:-(.&��370&�)48,(504/,&'�08*,#;�/(%#4�/37*.&
0�14:(��$4�,*/04�.&0.(?4,#4�)4/1�%?#$/04��,#$�%&-(�.148&��2#48&�;.#4N
70&?#+'&�#�0�14:(��$4��4,��2197&�.�,*/�7(03(50=-�8(%74�80#4-(�)4/1�08(?N
,&� #�5>@1,&� )4� 8(2(M50&6�� )4+?#� ,*8*?� 5>54'&�3(88*.*6� /.()=�.(?@
#�/.()4�$&5#4��./0&/12(��	4:(�'=87(+5#�#�50;-4)�17(/54<

"�"�"

-(.(���'�.&/1@3;)=54�.��#%?##�50*/*'#�)4/1�;$&14�8?*�(274+?4,#*�(274N

/;�50*/;�17.*)=54:(�37045#@1,#4�CPF�#�H_E�8,#*��*�50*/*'#�5*-4:(�#42;<��%&N
8.*�7(80*)4�?*1��*,�2(7(,;)4�
.()=�8(%7(5#=<��,�2(7(,;)4�
.()=�8(%7(5#=
,*1;7*?,&� 7(2�� 3(8170&';)=5�/045>+.#*1� #�(347;)=5� )4:(�(:7(',=�'*/0&N
,47#=�,*�
.()=�5>.*-@�#�8?*�8(%7*�
.(#5>�/1.(704M��;80#4?*)=5�#'�%-(:(/-*N
.#4M/1.�(�2*$84)�3(704<��*2�.#@5�3(+798�(:7*,#504M�37042?4M/1.*��*,�(%B#N
5#4�%-(:(/-*.#<�#42��.*,:4?##��.#80#*,&�)*2(� 7(2��*M/2#�370&)4',&!��%&-
2(7(,(.*,&��*M/2=� 8(%7(5#=�� 2197=��*,� (2*0*-�.�(82;3#4,#;�� ,*;504,#;�
;/37*.#48?#.#4,#;�� ;+.#@54,#;�� ;0;34-,#4,#;��.&0.(?4,#;� #�;.#4?%#4,#;
�(+5#(-*��.�8(37(.*804,#;�#4?2#4)��('3*,##�8(�$&5#*�.#450,4:(��.�7(0N
.#,#@5#;�3(+.#@5(,&5>�,#4�/3-(80(,&5>�0��;5>*�8(�:(8,(+5#�2/#=$=1�,*�0#4'#
#�.�(%45,&'�370&:(1(.&.*,#;��&89.�(7*0�3(:*,�8(��&/#=5?41,#4:(��*,(N
.*,#*<��*2�14$�#�#42��&/#=5?45#*�%@80#4�2(7(,(.*,&��(/2=�8(%7(5#=��3704N
%*50*)=5=��%;80=5=�0�:7(%;��3(;50*)=5=��./39-50;)=5=��3(5#=:*)=5=�5*-&� 7(N
80*)� ?;802#� #�%-(:(/-*.#=5=�';��3(8,(/0=5� 0#4'#@� #�3(/-;/0,&5>�8(�8(/2(N
,*-(+5#�(7*0�;80#4?*)=5�.#47,&'�.#450,4:(�$&5#*�.��*);<

�#���&���� )���)/�V��()$<�CCDHGA�CEDPA��/<�CCDFA�CEDGA�SCDHA�HKSDI��G��ECA�HEFDS�
GA��0*)<�PHDH��VA�PCDSA��*1<�SDHHA��;2<�EDHI��HGA��0&'<�VDEA��&1<�CDE<

�	���	/�HH��EF��EP��FF��IC��IG��VGC<

�)���	�/�	*2#4�/0504:9?,4�%-(:(/-*.#4M/1.*�(84%7*-4'�.�1&'�1&:(8,#;X�	*2
(,4�,*�',#4�.3-&,@-&X



L3���"����

�K=�)���H���>8�2��<02+0F1.*��)J7)�2.*-0F<��-*;)?�1FK7*
H.�8,2+>.:Q��.*�.,@�)JV.F*;)� 2J�<.*>.��<*2HB?� ��.H.*>.�
��S01.*;)�<2+<�D�JB�BA���8J+�H)-*�)���H���>8?���F)

2�7�2�/72*��<02+0F1.H� �8�*H�-*;)
��-�22./24E2;

�*2(M504,#4�7(2;�)4/1�0,*2('#1=�(2*0)=�8(�3(50&,#4,#*�,(.&5>�3(N
/1*,(.#4M�,*�,*85>(80=5&�7(2<��7(80&�%7*5#*��,#45>�,*'�1(.*70&/0&�)*2
,*).#@54)�8(%7&5>�3(/1*,(.#4M��(8,(/0=5&5>�/#@�8(�14:(��50&'�5>5#4?#%&N
+'&�%&6��5(�07(%#6��5(�5#473#46�.�/3(-450,(+5#�0��*,4'��*%&+'&�'(:?#
370&��*M/2#4)�3('(5&�;50&,#6�:(�,*)?43/0&'�7(2#4'�.�,*/0&'�$&5#;�Q
7(2#4'�,*).#@2/0&5>�,*80#4#��,*).#@2/0&5>�.&/#-29.��*�370&�-*/54��*MN
/2#4)��7(2#4'�,*).#@2/0&5>�(/#=:,#@6�.�/*'((B#4704��.�0.&5#@$*,#;�+.#*N
1*�#�)4:(�8;5>*��.�0.&5#@$*,#;�/#4%#4�#�37*:,#4M�5#*-*��.�(83#47*,#;�3704N
5#.,#2*��.�.&/-*.#*,#;�,*/04:(��*,*�#�%-(:(/-*.#4,#;�	4:(�?;8;<

"�"�"
�%45,&'#�8(%7(80#4)/1.*'#��*M/2#'#�8?*�,*/� /=� 	4:(�%-(:(/-*.#4M/1.*

1.97504��(3*170,(+5#(.4��.&%*.#*)=54��2/01*-5=54��;/37*.#48?#.#*)=54��;+.#@5*N
)=54�#�.&0.*?*)=54��3(850*/�:8&�	4:(�370&/0-4�8(%7(80#4)/1.*�8?*�,*/�/2;3#*)=�/#@
.�(/#=:,#@5#;�37040�,*/��79?4/1.*�.�;/3(/(%#4,#;��,*1;704��.#8(2*5>��0*/050&N
1*5>��(%5(.*,#;�80#480#51.#4�#�;70@80#4<��#47./04��5(�'($4'&�(88*6�0*�(170&'*N
,4�8(%7(80#4)/1.*��1(�.0#@5#4�2#4?#5>*�0%*.#4,#*<��#4?#5>�0*0.&50*)�/&'%(?#0;)4
8(+.#*8504,#*�%-(:#4�#�%(?4/,4<��#4?#5>�0%*.#4,#*�37048/1*.#*�8(+.#*8504,#*�/050@N
+5#*� #�%(?4+5#�� 0.#=0*,4�0�(170&'*,#4'�37040�,*/� 0%*.#4,#*<��?*14:(�5>54'&
0�.80#@50,&'#�#�(54,#*)=5&'#�/475*'#�370&)=6�14�8(+.#*8504,#*<��*?4)��%@80#4'&
.0&.*6� #'#4,#*��*M/2#4:(��;B,#4�370&)';)=5�	4:(� -*/2@��'#-(/#4780#4� #�37*.8@
.�50*/#4�3(1704%&<��2(M5;��.&34-,#'&�,*/04�(:9?,4�+?;%&�3(+.#@54,#*��;'#47*N
,#*�8?*�/#4%#4�#�+.#*1*�*�($&.#4,#*�8?*��(:*�(7*0�,*/04�/345)*?,4�+?;%&��3(8?4:*)=54
1&'�(:9?,&'�+?;%('<��50&,#'&�1(�.�#,1474/#4�?;8;��($4:(��147*0�#�0*./04<

�#���&���� )���)/��/<�FHDHE��HFA�HKCDV��CA��0*)<�PDFJIA��0&'<�HVDH��VA�H��(7<�PDVKA
V��(7<�FDHE��HFA��/<�VCDFA��;2<�VVDHS��HI��VKA��*1<�VKDVV��VCA�VPDCG��EVA�	*,�HIDHHA
E��()$<�HFDVJFA�F��()$<�VCDVH��	(,<�VDGA��/<�PPDHCJHF<

�	���	/�CVF��HK��CVE��I��ES��VVE��VSS<

�)���	�/�	*2#4�8(+.#*8504,#*�3704$&.*-4'�.�1&'�1&:(8,#;��0.#=0*,4�0�'&+?=
3(.&$/04:(�142/1;X�	*2�)4�370&)=-4'X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*N
-(X��50&'�(2*0*-�/#@�.&,#2X



�������

��>.*�F+�1)�)>)�0F<)72*>.*?���*�.�H+?�1FK72+�H�H+�/.*7<.�0F1.
�8,@�?�.�H+�0�H.�<�0)J.*�<2�+,@�H+?�),2*18-C,

/72+0/)0)J.*>.��0+>)<01.*;)?�)�18/.*>.��,.�:��>�02*;)
��)�-�0/4<

�;8��($&�,#4�'*�3(3#/&.*6�/#@�/.(#'#�17;8,(+5#*'#�#�,*7042*6�,*
/.9)�?(/<��7045#.,#4��'*�(,�370&.#?4)�'(8?#1.&�(7*0�#,/17;25)4�
-(.*��($4N
:(�3(;50*)=54�:(�#�.&)*+,#*)=54��8?*504:(�.�(:9?4�(%45,4�0-(�0(/1*-(�8(N
0.(?(,4�(7*0�)*2��2#48&�#�8?*504:(�,*/1=3#�50*/��:8&�./04?2#4�-0&�0(/1*,=
(1*714�#�,#4�%@80#4�);$�$*8,4:(�.08&5>*,#*��3-*50;�#�;'#47*,#*<���14:(�14$
3(.(8;��0*'#*/1�3-*2*6�37048�+.#*14'�� ?;8��($&�3(.#,#4,� 7*8(.*6�/#@
#�37048/1*.#*6�5,(1&��4:(��2197&�,*/�3(.(-*-�0�5#4',(+5#�8(�
.()4)�5;8(.N
,4)�+.#*1-(+5#<�/39-50;5#4�8?*�%#48,4:(�+.#*1*��,#4�3(/#*8*)=54:(�1&5>�2(N
70&+5#��3(.#,,(�,*/�3(%;80#6�8(�:-(/04,#*�';��.*,:4?##��5(�370&1-;'#�,*N
/04�.-*/,4�,#48(?4�#�3(0.(?#�(�,#5>�50@+5#(.(�0*3(',#46<

"�"�"
�(80*)�?;802#�)@50&�3(8�%704'#4,#4'�37042?4M/1.*��21974�/2-*8*�/#@�0�.&N

%;)*-4:(�.07(/1;�5>.*/19.��3(/;5>&��0*7*0&�7(+?#,��:-(8;��43#84'##��170@/#4,#*
0#4'#��.&%;5>;�.;?2*,9.��370&3-&.9.��%;70�� 3(.(80#�� 27*M5(.(+5#�2?#'*N
1&50,&5>��/0*1*,*��;3*8-&5>�*,#(-9.��:7045>;��%-@8;��/';12;��8437*.*5)#��,#4N
,*.#+5#�� /3(79.��3704+?*8(.*,#*��.&,(/04,#*� 0-&5>��.&0&/2;�� 1&7*,##�� #,17&:
2?47;��/425#*7/1.*��37*5&��3*,#2#��/17*1��(8/17@50*,#*�(8��(:*��5>(79%��;'#47*N
,#*�#�+'#475#<��;8��($&�#42;��.*,:4?##�.08&5>*�.4.,@170,#4�,*�/2;142�3704N
2?4M/1.*� #�8(8*12(.&5>�5#473#4M�.&3-&.*)=5&5>�0�)4:(�3(+.#@54,#*<��(80*)
?;802#�,*1('#*/1�.08&5>*�04.,@170,#4<��&�)48,*2��5>(6�,#4�'($4'&�(3*,(N
.*6�.4.,@170,4:(�.08&5>*,#*��1(�';/#'&�3(./170&'&.*6�04.,@170,4�.08&N
5>*,#4<��.#*1�.08&5>*�(5042;)=5�.&0.(?4,#*�� 21974:(��9:�';�;80#4?#�� :8&
,*/1=3#�(%)*.#4,#4�.&%7*,&5>�.�5>.*?4<��&�.08&5>*'&�(5042;)=5�34-,4:(
;/&,(.#4,#*�.�0'*71.&5>./1*,#;��21974�;.(?,#�,*/�(8�0-*�14:(�5#*-*�#�(%8*70&
5>.*-=��2197=�(170&'*'&�0�	40;/4'<

�#���&���� )���)/��/<�FDVJEA�CVDPA�CSDEA�EVDGA�FKDHE��HFA�HHPDVA��087<�GDP��HFA��*,<
PDHKA�H��()$<�HIDVCNCVA��*1<�HFDVVJVIA��;2<�HVDCSA�HIDHJSA��B40<�PDHIA��/<�PGDS��HEA
SEDHK��HH��HI��VKJVCA��*7<�IDPA��0<��3<�VSDCFA�PDEA��0&'<�HDEA�H��&'<�FDF<

�	���	/�CF��FK��FP��VCF��VCG��VSE��CVC<

�)���	�/��0&�14,�1&80#4M�%&-�)48,&'�04�/3@80(,&5>�,*�'(8?#1.#4X��(�'#�.�1&'
3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�.&,#2#X

�`



����������[

��<02+0F1)�,2+S,.*�J*2�02*H7�>.�
C	&	�-�4/2;

�&�./0&/5&�.�,*/0&5>�,*1;7*?,&5>�;/3(/(%#4,#*5>�'($4'&�'#46
34.,=�/2-(,,(+6�8(�0$&'*,#*�/#@��;1&/2#.*,#*�#�,*7042*,#*��,*.41�,*
14�;17*3#4,#*��21974�,*/�/3(1&2*)=�.�/-;$%#4��7*.8&<���)48,*2�.�'#*7@
)*2�5(7*0�%*780#4)�7(0.#)*'&�/#@�.�3(8(%#4M/1.#4�8(��>7&/1;/*���*,
0�34.,(+5#=�(5042;)4�(8�,*/�/1(3,#(.4:(�8(5>(804,#*�8(�.&/1*.#(N
,4:(�,*'�37040�
#4%#4�.0(75*<��1&'�8=$4,#;�(%45,4�379%&�#�17;8N
,(+5#�%@8=�.#@54)�,#$�.&,*:7(80(,4��3704.*$&�)4�	4:(��;5>�#�+.#*N
8451.(�	4:(��;5>*��3(1.#4780*)=54�� #$�./0&/12#4� 70450&�3('*:*)=
,*'�2;�8(%74';��80#*-*)=5�.�2#47;,2;�;0&/2*,#*�37040�,*/�.#@2/04)
5>.*-&�37040�370&:(1(.&.*,#4�,*/�8(�,#4)<

"�"�"
�;8��($&�,#4�'*�/&'3*1&0(.*6�04�0-4'�*,#�:(�.&%*50*6�.�,*;54

%=8O�37*21&54<��#4�'*�14$�/#480#46�/3(2(),#4�#�3(0.*?*6��%&�:7045>�#�%-=8
/#@�/0470&-�'*)=5�.(?,=�87(:@<��*2�.#@5�	40;/���3(/1(-(.#4��.#47,#�37(7(N
5&��4.*,:4?#+5#��3*/1(70&��,*;50&5#4?4�#�#,,#�/3(+798�.#47,4:(�?;8;��($4N
:(�%&?#�,#40*8(.(?(,&'#�0�:7045>;�#�%-@8;��37(14/1;)=5�37045#.2(�,#'<��(
,#40*8(.(?4,#4�#�37(14/1&�,#4�'*)=�%&6�7(0;'#*,4�)*2(� /04'7*,#4!�.�0*N
5&1(.*,&'�.47/45#4<��4,�7(80*)�,#40*8(.(?4,#*�#�37(14/1;��21974�3(.&$N
/0&�.47/41�,*0&.*�/04'7*,#4'��(8,(/#� /#@�8(�,*7042*,#*�,*� ?(/��,*�8(N
+.#*8504,#*��37045#.,(+5#�� 17;8,(+5#��379%&��5#473#4,#*��3(,#$4,#*� #��*MN
/2#4�(3*170,(+5#��8(1&2*)=54�,*/�/*'&5>�?;%�87;:#5><��,4�./2*0;)=�,*�1(�
$4�.(?*�)48,(/12#�74*:;)=54)�.�1*2#�/3(/9%�,#4�)4/1�'*71.*��?450�$&.*��*�(/(N
%*��2197*�1*2�3(/1@3;)4�/37045#.#*�/#@��(:;��$&)=5�8?*�/#4%#4<

�#���&���� )���)/��/<�CSDSJGA��74,&�CDVP��VSA��;2<�IDHFA�VHDHGA��0&'<�VDSA
FDC��EA�IDVFA�HVDHVA�HFDE��FA�V��(7<�PDE��FA�HVDHVA��*?<�PDGA��B40<�EDH��VA��(?<
HDHHA�H��4/<�HDCA�V��4/<�CDFA��&8<�PDHVA�HKDCPA�HVDHA�	*2<�HDC��EA�FDS��I<

�	���	/�E��VK��CE��SI��GH��HHE��HGP<

�)���	�/� 	*2#4�'#*-4'�.�1&'� 1&:(8,#;�8(+.#*8504,#*�(8,(/0=54� /#@�8(
5#473?#.(+5#X�	*2�)4�370&)=-4'X��(�'#�.�1&'�3('*:*-(�%=8O�3704/02*80*N
-(X��50&'�(2*0*-�/#@�#5>�.&,#2X

`



���������[

�,@)F>*;)���<,B�	K;�H.:8-*
4
3��-�1/8

�(�)4/1�37*.8=�,#4�1&?2(�.�(8,#4/#4,#;�8(�/37*.�3#4,#@$,&5>��8(�219N
7&5>�3(./045>,#4�14,�142/1�/#@�/1(/;)4��?450�.�(8,#4/#4,#;�8(�./0&/12#5>�,*N
/0&5>�'*-&5>�(B#*7� #�.&704504M�/2-*8*,&5>��*,;� #�,*�70450�	4:(�/37*.&<
�8&%&+'&�5>5#4?#�3(8(%*6�/#@��*,;�#�.07*/1*6�.�	4:(�-*/54�(7*0�0%?#$*6�/#@
8(��#4:(��1(�';/#4?#%&+'&�5(7*0�%*780#4)�8(37(.*80*6�/.()4�/475*�8(�/1*N
,;��)*2#��,�3(5>.*?*��.�)*2#'��,�0,*)8;)4�370&)4',(+6��*�'#*,(.#5#4��8(
/1*,;�/478450,(+5#��(5>(50(+5#� #�:(1(.(+5#�+.#*8504,#*�2*$84)�'($?#.4)
3(/-;:#<���?#50,&'#�5>704+5#)*,*'#�)4/1�2-(3(1��:8&$�0;34-,#4�,#4�7(0;'#4)=�
)*2#'�.#4?2#'�370&.#?4)4'�5#4/0&'&�/#@�.�(%45,&'�#42;��.*,:4?##��'*N
)=5�'($,(+6�37048/1*.#*,#*�/.(#5>�'*-&5>�(B#*7�#�/*'(0*3*75#*��*,;��0:(8N
,#4�0�0*34.,#4,#4'��#$�,*/04�,#48(/2(,*-4�;50&,2#�%@8=�'($?#.4�8(�370&)@N
5#*�37040��(:*�0*�3(+748,#51.4'�	40;/*��>7&/1;/*<

"�"�"
�9:�/1*?4�;80#4?*�
.(#'�./0&/12#'�/1.(704,#('�70450&�,#40%@8,&5>

8(�#5>�#/1,#4,#*<��?4�/0504:9?,#4�/1*?4�;80#4?*�
.(#'�3(+.#@5(,&'�)48,(/1N
2('�-*/2#��'#-(/#4780#*�#��7*.8&<��,�,#4�;80#4?*�
.&5>�8*79.�/2=3(�?;%�,#4N
5>@1,#4<�  
0504704�./0&/12#'� 8*)4�� *�,#4�.&'*.#*!<� �9:� )4/1� (5>(1,&'
#�/050(87&'��*.5=�#�37*:,#4��%&�	4:(�?;8��3(8�1&'�.0:?@84'�)*2�#�3(8�2*$N
8&'�#,,&'��%&-�1*2#'�)*2��,<� �*7'(+5#4�.0#@?#��8*7'(�8*.*)5#4!�)4/1�1.#47N
804,#4'�.&7*$*)=5&'��*M/2#�#84*-�8?*�,*/<��*'&�8*.*6�,#4�1&?2(�3#4,#=804�
?450�1*2$4�50*/��1*?4,1&��.#480@��'#-(+6��.3-&.��743;1*5)@�Q�)48,&'�/-(.4'�
,*/04�./0&/12(<���3(.#,,#+'&�%&6�.80#@50,#�(7*0�(54,#*6�#�5#4/0&6�/#@�0�8*N
79.��(/2#5>��./39-50;6� 87;:#'�.�#5>� 3(1704%*5>�� 0�7*8(+5#=� ;80#4?*6� #�7*N
8(.*6�/#@�0�%-(:(/-*.#4M/1.�87;:#5>��0*5>.&5*)=5�/#@�1&'��#$�(5>(1,4�;80#4N
?*,#4�0&/2;)4�/0504:9?,=��(/2=�'#-(+6�Q�3(.#,,#+'&�.#@5�0,*)8(.*6�370&N
)4',(+6�.�;80#4?*,#;<

�#���&���� )���)/��/<�HPDPA�CPDGA�CSDS��HPA�EKDGA��70&3<�CDHCJHIA�HEDHEA�HFDHC�
HF��CKA�HPDIA�HSDH��VVA�CKDIA��*0,<�GDSJGA��0*)<�HVDCA�	*,�HFDHHA�HPDVKJVEA��0&'<
FDVA�HVDHVA�V��(7<�SDEA�IDVA�HVDHKA�H��#(17*�HDIA�EDHV��HCA�Y#?#3<�EDEA�H��4/<�FDHPA
�&8<�HKDCEA�	*2<�HDVA�FDHCA�H�	*,*�HDE<

�	���	/�VS��CI��FS��GE��HKK��HSG��VCS<

�)���	�/��0&�.�1&'�1&:(8,#;�%&-4'�(5>(50&X��(+798�)*2#5>�(2(?#50,(+5#X��?*N
504:(X��(�'#�.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#�%&-�.&,#2X

`�



�������[

��>.*�0/K:18-,.*�2�8,2+>1�H.�>.*/)=+F*,2>+H.�,.*H>)G,.?
��*�-*�7�,2*-�0F7)V8-,.*

F���-�7/22

�&�0*./04�'($4'&�:*,#6�:7045>�$&.&'#�?#/1*'#�/.4:(�5(80#4,N
,4:(�$&5#*��21974�)*2(�)*/,4�#�+.#45=54�+.#*1-*�0*./04�3(.#,,&�0*5>(N
.*,#4'�/#@�� /3()704,#4'��;50&,2#4'� #�1(,4'�/17(B(.*6� 1(�./0&/12(�
5(�/2-*,#*�/#@�2;�5#4',(+5#�#�:7045>(.#<� �*2�,#45>*)�+.#45#�+.#*1-(+6
.*/0*�37048�?;8O'#��*%&�;50&,2#�.*/04�8(%74�.#80#4?#��*�5>.*?#?#��)5*
.*/04:(��2197&� )4/1�.�,#4%#4/#45>!<��#42#48&�%&-(%&�.-*+5#.4�� *�,*N
.41�(%(.#=02(.4��'9.#4,#4�?;%�80#*-*,#4�37045#.2(�5#4',(+5#��?450
+.#*1-(� +.#=1(%?#.4:(� $&5#*�� +.#*8504,#4� (��7*.80#4� #�(2*0&.*,#4
�;5>*��.#@14:(� )4/1� 0�34.,(+5#=� )48,&'�0�,*)/2;1450,#4)/0&5>� /3(N
/(%9.�:*,#4,#*�:7045>;<

"�"�"
&/1@3;)=54�.�1&'� 142+5#4� /-(.(� /39-2;)5#4!�(0,*50*�./39-;504/1N

,#51.(��;80#*-�.�;50&,2*5>�5#4',(+5#��.�;50&,2*5>�:7045>;�#�%-@8;<��50&,2#
14�/=�%40(.(5,4��:8&$�,#4�37(.*80=�8(�8(%7&5>�.&,#29.<��#4704'&�;80#*-
.�1*2#5>�;50&,2*5>��:8&�)4�/34-,#*'&�?;%�3(8170&';)4'&�#�0*5>@5*'&�87;N
:#5>�8(�/34-,#*,#*�#5><��50&.#+5#4�5#��21970&�/1*)=�3(�/17(,#4��(:*��37*.8&
#�/37*.#48?#.(+5#�#�1(�*$�8(�(B#*7(.*,#*�./0&/12#4:(��5(�3(/#*8*)=��.�+'#47N
5#��,#4�'(:=�%7*6�;80#*-;�.�1*2#5>�;50&,2*5><��,#�3(.#,,#�7*504)�/17(B(.*6
14�;50&,2#<��(:=� 1(� 50&,#6�� 3(�3#47./04� #�0*./04��37040�370&2-*8��:8&�,#4
1&?2(�,#4�.&2(,;)=� 1*2#5>�;50&,29.�� ?450� 7*504)� #5>� 37045#.#4M/1.(�(7*0
37040� 0*5>(.*,#4�� /3()704,#4� #�1(,�:-(/;�./2*0;)=5&�,*�840*37(%*1@<���3(
87;:#4�� (8� 50*/;�8(� 50*/;��'(:=�.&7*0#6� /.()=�8&/>*7'(,#@� 0�;50&,2*'#
,#43($&1450,&'#�5#4',(+5#�#�(3(0&5)@�.(%45�,#5><��*0.&50*)�3#47./0&�/3(N
/9%� )4/1� ,*)/2;1450,#4)/0=� ,*:*,=<��0*/4'� )48,*2� 0�3(3*75#4'�3#47./04)
'41(8&�� 1*�87;:*�'($4�(2*0*6�/#@�,*)/2;1450,#4)/0&'�/17(B(.*,#4'<

�#���&���� )���)/��/<�HGDGA�VEDCJFA�FHDGA�HHGDHEKA��70&3<�HFDVPA�VKDGA�VHDIA
CKDHVA��0*)<�HDHI��VFA�PDSA��*,<�HVDHKA��#5><�PDHHA��*?<�CDV��CA��*1<�FDIA�	*,
HFDVA�Y#?#3<�EDIA�H��&'<�HDFA�CDGA�FDVVA�V��&'<�VDVH��VVA��&1<�HDHFA��&8<�GDHEA
	*2<�EDIA�H��#(17*�HDVVA�H�	*,*�CDC<
�	���	/�ES��SE��SI��HVF��HVI��HFK��HGI<
�)���	�/��0&�.�1&'�1&:(8,#;�.*?50&-4'�(�50&/1(+6X�	*2X��?*504:(X��)*N
2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X

`��



����'�

��<:)=+:�<�80F��H)-*�/.*GS�>)<C?�,@<�:B�>��*=C,C
	);8� >�02*H8

��-�;5/;


1*,�,*34-,#4,#*��;5>4'��*M/2#'�/2-*,#*�8(�7*8(.*,#*�/#@��+3#4N
.*,#*��,#4�1&?2(�;/1*'#��*?4�#�/4754'�3#4+,#��21974�370&,#(/=�.0'(5N
,#4,#4� #�3(5#4/04,#4� 0*79.,(� +3#4.*)=54';!�� )*2� #�/-;5>*)=54';<
-*+,#4� 1*� ,(.*�3#4+M!��
��� ��(879$,#*�5>704+5#)*,#,*� )*2(� )48N
,(/12@�(87@%,=�(8�./0&/12#5>�.(29-�,#4:(<��(,#4.*$�)4/1�(,*�.�/47N
5;��3(.#,,*�14$�%&6�,*�;/1*5>�#�3(.#,,*�.3-&.*6�,*�./0&/12#4�/37*N
.&�$&5#*��:8&$�,#4�'($4'&�,#4�'9.#6�(�1&5>�70450*5>��21974�1*2�./3*N
,#*?4�3(8,#(/-&�,*�8;5>;�#�($&.#-&�,*/04�8;/04<

"�"�"
�.*�,(.*�3#4+M� )4/1��#4+,#=��()$4/0*� #��*7*,2*��>*7'(,#=��#/'*

�.#@14:(�3(2*0*,=�.��(/2#'��?*,#4�#429.<��?*,�14,�.&3-&.*�0�5>*7*2N
147;��(:*��3(0(/1*)4�.�>*7'(,##�0�	4:(�5>*7*21474'��)4/1�'*,#B4/1*5)=�	4:(
5>*7*2147;��)4/1�.&2(,&.*,&�37040�	4:(�5>*7*2147��%;80#�0*;B*,#4�8(�	4:(
5>*7*2147;��.&7*%#*�.�.#47,&5>�#�3(/-;/0,&5>�	4:(�5>*7*2147�#�(/1*1450,#4
8(.#480#4�8(/2(,*-(+5#� 	4:(�5>*7*2147;<��1&'� 142+5#4�'9.#��>7&/1;/�
21974:(�;/1*�/2-*8*)=�/#@�0�.&7*0#5#4?#�	4:(�'&+?#<��'�)4/1�(%)*.#(,*�1*)4'N
,#5*��*M/2*<���(,#�37042*0;)=�)=�8*?4)�.�>*7'(,##�0�,#=�/*'=��0�142/1*'#
#�,*;2*'#��#/'*��.#@14:(�� 0�5>*7*21474'��($&'� #��2;34'��>7&/1;/*�
0�B*21*'#� #�0*'#4704,#*'#�
-(.*��*M/2#4:(<� 	*2� /;:47;)4�(%7*0�0*.*71&
.�3#4+,#�� 50&,#=� 1(�0�7*8(+5#=� +3#4.*)=5!� )=�./0&/12#'��21970&�5>5=� )4)
/-;5>*6��/0504:9?,#4� +3#4.*)=!�)=�1&'��21970&�'*)=�/-;5>�.7*$?#.&�,*�)4)
'4?(8&),4�1(,&<

�#���&���� )���)/�V��()$<�HFDHJVHA�
@80<�FA�H�
*'<�VDHJHKA�V�
*'<�VVA
�;2<�HDEPJFF��PSJSGA��/<�IDHKA�HIDVKA�VEA�VGA�CKA�CCA�EKA�ESA�FKA�PFA�PPA
SFA�SPA�SSA�GVA�GCA�GFA�GPA�GSA�GIA�GGA�HKEA�HHHA�HHCA�HHFA�HHPA�HHSA�HHIA
HCEA�HCGA�HESA�HEIA�HFK<

�	���	/�HH��EF��EP��VCF��VCS��VCI��VIC<

�)���	�/��0&�%&-�1(�8?*�',#4�1&80#4M�5>.*?4,#*X��?*504:(X�	*2X��)*2#5>
.*7;,2*5>X�	*2#4�%&-&�.&,#2#X

`���



����

��/72*F)=�-*T�.=*�-*�*>�,2:)>*1�,.*7/.?�,.*7/.C�2�>.H
<02+0F1.*�,2:)>1.I���-*T�.�J+<��8,2,2)>+�-*�*>�,2:)>*1?

7��8-C�0.B�2�>.H�<02+0F1.*�,2:)>1.
2
3��-�24/4.

�*$8&�5>704+5#)*,#,�.�0*?4$,(+5#�(8�14:(��.�)*2#4)�'#4704�)4/1�.�>*7N
'(,##�0��-(.=�#�	4)�8;5>4'�'#-(+5#��:(19.�%@80#4�8(�80#*-*,#*<��0*/*'#
.�.&3*82;�,*/0&5>�?;802#5>�5#*-�7@2*�'($4�3(+3#4/0&6�0�3('(5=�07*,#(,4N
';�50-(,2(.#�1*2�/0&%2(��$4�.&8*)4�/#@�,#4'($?#.4��#$�*%&�%&-*�/2#47(.*,*
2;�;80#4?*,#;�3('(5&��#,B(7'*5)*�.@87;)4�,*)3#47.�8(�:-(.&��2197*�.&8*)4
7(02*0�80#*-*,#*<��(8(%,#4�)4/1�0�;50,#*'#��>7&/1;/*<��#��21970&�/=�.�5*-2(N
.#14)�%?#/2(+5#�#�/&'3*1##�0��-(.=��0��*,4'��3(0(/1*)=�0��#'�.�.#@2/0&'
/1(3,#;�.� ����)���� (�!��(,#�1*2�37*:,=�50&,#6�	4:(�.(?@�#�/=�1*2�8(/2(N
,*?4�3(#,B(7'(.*,#��)*2*�)4/1�	4:(�.(?*��$4�50*/*'#�.&8*)4�/#@��#$�80#*-*)=
37*.#4�*;1('*1&50,#4��:8&�5>(80#�(�;80#4?4,#4�3('(5&�/-(.4'�?;%�;50&,N
2#4'�50&�14$�.�#,,&�/3(/9%�1&'��0�2197&'#�'*)=�-=50,(+6<

"�"�"
�(.&$/0&�142/1�'9.#�(�./39-50;5#;�.�34-,&'�/4,/#4�14:(�/-(.*<��4,�7(N

80*)�./39-50;5#*�(0,*50*�(850;.*,#4�.7*0�0�#,,&'#<��850;.*,#4�0�,#'#�1&5>
/*'&5>�.*7;,29.��8(+.#*8504M��;50;6�#�54?9.<��*2�.#@5�/&'3*1&0;)4'&�0��(N
:#4'�#��>7&/1;/4'�(850;.*)=5�)48,(+6�0��#'#�.�5>*7*214704��3?*,#4��37*5&��(8N
,(/04,#;�17&;'B9.�#�8(0,*.*,#;�0-4:(�17*21(.*,#*�04�/17(,&�/0*1*,*�(7*0�)4:(
/-;:<�
&'3*1&0;)=5�0�%7*6'#�,#4�1&?2(�80#4?#'&�0�,#'#�;50;5#4��1*2�)*2�0��(:#4'
#��>7&/1;/4'��?450�8(8*12(.(�(850;.*'&�0�,#'#�#5>�;3*82#��%7*2#��.#,&��,#43(N
.(804,#*�#�/-*%(+5#��8(%704�.#480=5��$4�/*'#�)4/14+'&�(%5#=$4,#�3(8(%,&'#�;-('N
,(+5#*'#<��9:�#��>7&/1;/�%@8=5�.(?,#�(8�1*2#5>�70450&��,#4�8('*:*)=�/#@�(8�,*/
./39-50;5#*�.�1&'�.0:?@80#4<��#4�./39-50;)4'&�+.#*1;��*?4� ?#1;)4'&�/#@�,*8
,#'�0�3(.(8;�)4:(�,#40:(8&�0�8(%7&'#�0*/*8*'#�#�0�3(.(8;�0-4:(�17*21(.*,#*
:(�04�/17(,&�/0*1*,*�(7*0�)4:(�;3*71&5>�#�0.(8,#50&5>�/-;:<

�#���&���� )���)/��/<�VKDCA�EPDF��PA�IEDVJHHA�HKVDHEJHPA�HHHDHA�HCVDHPA�HCCA
HCEA��70&3<�CDVS��VIA�HHDVFA�VVDVGA�VFDVHA��0*)<�EKDHHA�FVDSA�FIDPJHHA�PHDHJCA��0<
�3<�VKDVIA�HHDVG��CKA��0&'<�HFDHFJVSA�H��(7<�HVDVIA�HCDCA�V��(7<�IDHJHF��VEA�Y#?#3<
EDHKJHIA��(?<�HDVEA�H��&'<�PDHIA��&8<�PDHKA�HCDHPA�H��#(17*�VDFA��*1<�GDEH<
�	���	/�VC��GF��HSK��HSV��HSG��VSS��CVV<
�)���	�/��0&�.�1&'�1&:(8,#;�;80#4?*-4'�3('(5&X��(';X��?*504:(X�	*2X��(�3(N
'*:*-(�?;%�3704/02*80*-(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X
`�T



�'�����������������

�+1)>+<�-�8,2+>*1�1�2>)�2.*.?�80:8;.<�>.�� F<*;)
28/*:>.*��)<K�T

4
�)�-�;/7
�(�)*2#4:(�/1(3,#*�2*$8&�0�,*/�(/(%,(��)*2�#�./0&/5&�7*04'��:(7N

?#.#4�.&2(70&/1;)4'&�8*,4�,*'�37040��*,*�'($?#.(+5#�.&/-*.#*,#*
	4:(�#'#4,#*�#�%-(:(/-*.#4,#*�,*/0&5>�8(12,#@1&5>�:7045>4'�%?#O,#5>�
'#@80&� #,,&'#�37040� #,B(7'(.*,#4� #5>�(�	40;/#4� #�	4:(�./3*,#*-&5>
/-(.*5>�$&.(1*�#��8(8*12(.(��8(�)*2#4:(�/1(3,#*�3('*:*'&�#'�370&N
%?#$&6�/#@�8(��#4:(X��/1,#4)=�79$,4�/3(/(%&��0*�3('(5=�2197&5>�'($4N
'&�#5>�./3('*:*6�Q�7(0'(.=��?#147*1;7=��0*37(/04,#4'�,*�04%7*,#4
#13<�	48,*2�,*/04�.-*/,4�3(/1@3(.*,#4��/1*,(.#=54�2(,#450,&�4?4'4,1
3('(5&��';/#�3(0(/1*.*6�.�0:(80#4�0�1&'��5(�8(7*80*'&�#,,&'<��8&N
%&+'&�/*'#�3704%&.*?#�0�	40;/4'��;50=5�/#@�(8��#4:(�#�3(85>.&1;)=5
50=/12@�	4:(�/*'(3(+.#@54,#*�(7*0�'#-(+5#��%&?#%&+'&�?43#4)�;08(?,#4N
,#�3('*:*6�1&'�./0&/12#'��21970&�37*:,=�370&)+6�8(��#4:(<

"�"�"
�(7?#.(+6�'($,*�084B#,#(.*6�)*2(�$*7?#.4�3(+.#@54,#4�/#@�8?*�34.N

,&5>�(/9%��0*/*8��/37*.�#�70450&��.&7*$*)=54�/#@�.�4,1;0)*/1&50,&'�80#*-*N
,#;�8?*�#5>�8(%7*<�	4/1�.#@5�0*?41=�,*545>(.*,=�$*7?#.(+5#=��3-('#4,,(+5#=
#�34-,#=�;50;5#*<��#=:?4�2#3#�4,1;0)*/1&50,&'#�;50;5#*'#<��4�;50;5#*�0(/1*)=
8(37(.*80(,4�8(�3;,21;�.704,#*��*�-*/2*�1*�(%4)';)4�4,47:#@�5#*-*��8;/0&
#�8;5>*�.�3704)*.#*,#;�$*7?#.(+5#<�	4/1�1(�$*7?#.4�(88*,#4�#�/1=8�;)*.,#*�/#@
(,(�.�2*$8&'�'($?#.&'�*25#4�/*'(3(+.#@54,#*�,*�2(70&+6�(/(%&�?;%�/37*N
.&��,*�70450�21974)�/#@�3(+.#@5*<��(7?#.(+6�50*/*'#�3704)*.#*�/#@�.�0*#,14N
74/(.*,#;�34.,&'#�(/(%*'#��8(�2197&5>�)4/1�370&.#=0*,*�;50;5#4'�(88*N
,#*��?;%�0*/*8*'#��8(�2197&5>�)4/1�370&.#=0*,*�3-('#4,,&'�(88*,#4'��1;N
80#4$�/37*.=��8(�21974)�)4/1�370&.#=0*,*�:(7=5&'�(7@8(.,#51.4'�#�70450*N
'#��8(�2197&5>�'($4�370&?:,=6�:(7=5&'�3(+.#@54,#4'�*?%(�2('%#,*5)=�8.;
?;%�.#@54)�.&'#4,#(,&5>�4?4'4,19.�0�4,1;0)*/1&50,&'�(88*,#4'<

�#���&���� )���)/��/<�EKDEA�PGDHKA��*0,<�GDHKA�HHDPA��0*)<�PHDHJCA�PVDHA
	47<�VKDGA��*1<�EDHSA�FDHEA�HKDSA�VIDHG��VKA��*7<�HPDHFA��;2<�VDEGA�	*,�GDEA
HIDCSA��0<��3<�HDIA��0&'<�HDHPA�H��(7<�GDHPA�HFDFIA��*?<�PDG��HKA�Y#?#3<
VDHF��HPA�V��&'<�EDV<
�	���	/�SK��HHP��VHK��VEF��VPK��VPH��VSF��CKG��CHE��CEI<
�)���	�/��0&�(/1*1,#(�(3(.#*8*-4'��7*.8@X��(�'#�.�1&'�3('*:*-(�?;%
3704/02*80*-(X���)*2#'#�.&,#2*'#X

`T



������������"��"

�72*F)=�0.B�>.*�V7�08-,.*U���J)<.*H�<*0*�*���S01.*
-*0F�0.:C�<�02C

A�(-�0/25

�/1(1,#4�� /';142�'($4�.&/1=3#6� )*2� )*2#+�3(1(3� #�50@/1(�.&N
/1=3#��?450�.�1&5>�./0&/12#5>�/&1;*5)*5>��*,�)4/1�,*/0&'��('(5N
,#2#4'<��;/0*��2197*�,#:8&�,#4�%&-*�/'*:*,*�/';12#4'�#�;87@2=�
,#:8&�,#4�8(+.#*850&-*�.*71(+5#�'#-(+5#�#�3('(5&�04�/17(,&��*,*<
�/1,#4)=�(274/&�370&1-*50*)=54:(�/';12;��.�2197&5>�%*780#4)�0%?#N
$*'&�/#@�8(��*,*��*��,�)4/1�/0504:9?,#4�%?#/2(�,*/<��/*?'#/1*�UHCKW
8(/048-�8(�1*2#4:(�.,#(/2;��:8&�.�:-@%(2#'�;17*3#4,#;�.(-*-�8(
�*,*� #�7(0.*$*-� (�	4:(� /37*.#48?#.(+5#��'9.#=5D�  ��:-@%(2(+5#
.(-*'�8(�5#4%#4��(��*,#4R��*,#4R�.&/-;5>*)�:-(/�'9)D�,*2-(M�;/09.
1.&5>�8(�:-(/;�379+%�'(#5>!<��,*)=5�/.()4�,#48(5#=:,#@5#*� #�1@N
/2,(1@�8(�0;34-,4:(�.&0.(?4,#*�0�./04?2#4)�,#48(/2(,*-(+5#��37(N
7(2;)=5�1*2$4�(�(%B#1(+5#�0*%403#4504,#*��(/2#4:(��?*,;�0%*.#4N
,#*�37040��>7&/1;/*��8(8*)4D� �*,#4R�%@80#4/0?#�,#437*.(+5#�;3*N
17&.*-�Z0*70;5*-�)4�,*'[���*,#4R�219$�/#@�(/1(#X��?46�;�5#4%#4�)4/1
(83;/0504,#4��*%&�/#@�5#4%#4�%*,(�Z5050(,([!<

"�"�"
�:7(',*�.#@2/0(+6� ?;802(+5#��(:9?,#4�'9.#=5��3(88*)4�/#@� 7*504)

/';12(.#�,#$4?#�7*8(+5#<��(8�3*,(.*,#4'�37042?4M/1.*��8*'(.4:(�,#4
'($4�%&6�#,*504)��:8&$�%9?��5#473#4,#4��5>(7(%&��/17*1&��0*.(8&��.7(:(+6�
;'#47*,#4��+'#476�#�$*-(%*�04�./0&/12#5>�/17(,�(1*50*)=�7(80*)�?;802#�#�3(N
:7=$*)=�:(�.�/';12;��./0&/5&�%(.#4'�$&)4'&�.�,(5&�:7045>;��3(850*/
21974)�.&/1@3;)4�3-*50�U�/<�CKDPW<�
1=8��)*2�.#4'&��7*8(+6�,#4�)4/1�3(./045>N
,&'�#�17.*-&'�8(+.#*8504,#4'�?;802(+5#�3(8�37042?4M/1.4'<��*8(+6�)4/1
370&.#?4)4'�?;8;��($4:(<

�#���&���� )���)/�H��()$<�CDHP��HSA�H�
*'<�HDHFA��/1<�GDVVA��)(%�EHDHCA��/<
HCDCA�HPDEA�HIDF��PA�CVDHKA�PGDCKA�HHPDC��EA��0*)<�CFDHKA�FHDHHA�	47<�CHDHV��HC�
VFA�	*,�HPDVKJVVA�V��(7<�VDSA�PDHKA�SDIJHHA�H��4/<�EDHC��HEA��%)<�VHDE<
�	���	/�PK��VVV��CI��C��EC��VKC��VKE��HKF��VCH��VVI��HSC<
�)���	�/��0&�;/#-(.*-4'�;0&/2*6��(/2=�3(5#45>@�,#4�/';5=5�/#@�,*8'#47N
,#4X��(�'#�.�1&'�3('*:*-(��5(�3704/02*80*-(X���)*2#'#�.&,#2*'#X

`T�



�����������������'�����������

!�1.H�0/)0)J*H�),2+G,.�H:)�2.*>.*,�G,.*=1B�0<)-CQ���+
0.B�2�,@)<��<*�:8;�0:)<��F<*;)

��-�221/1
	*2$4�(83(.#480#*?,4�)4/1�/1*,(.#/2(�1&5>��21970&�.&37*5(.;)=

5>*7*2147&�.�/(%#4�#�.�87;:#5>R��*'#@1*)'&��$4�,*/04�5>*7*2147&�3704N
)*.#*)=�/#@�.�5(80#4,,&5>�$&5#(.&5>�370&0.&50*)4,#*5>��*�2*$8&�50&,�
,*.41�,*)',#4)/0&��370&50&,#*�/#@�8(�;B(7'(.*,#*�.�,*/�,(.4:(�,*N
.&2;�?;%�;'(5,#4,#*�)*2#4:(+�);$�.&2/01*-1(.*,4:(<�	*2$4�.*$,4�)4/1
.#@5��%&�,*/04�'&+?#�#�50&,&�,#4�%&-&�%4054?(.4��*?4�0*./04�0*.#47*-&
34.#4,�0*'#*7� UH��(7<�HKDCHW�� *�3(,*8�./0&/12(�0*+�,*/04�$&5#4�3(N
.#,,(�  /#@� 3704'#4,#*6� Z3(8?4:*6� 74B(7'(.*,#;[� 37040�(8,(.#4,#4
;'&/-;�,*/04:(!<� ��1*2�(8/;.*)=5�(8� /#4%#4� 0-(� #�./0&/12#4�.3-&.&
/2-*,#*)=54�,*/�8(�0-*��(170&'*'&�(8��*,*��37040�)4:(�
-(.(�� 8;5>*
087(.4:(�7(0/=82;!�� 0'&/-��>7&/1;/(.&!<���1*2#4:(�3;,21;�.#804N
,#*�� $&5#4� /1*,#4� /#@� 70450&.#+5#4� /37*.=�3(.*$,=��3(8(%,#4� )*2�3(N
.*$,#4�17*21(.*6�%@80#4'&�'&+?4,#4�#�80#*-*,#4��*�2(70&/1,&'�%@80#4
50;.*,#4�,*8� /.(#'#� /-(.*'#��'&+?*'#� #�50&,*'#<��(.#,,#+'&� 14$
0*./04� 3*'#@1*6� (�(%(.#=02*5>�.0:?@84'��(:*�� 1*2� 8?*�.-*/,4:(
8(%7*��)*2�#�8(%7*�#,,&5>��)*2(�*'%*/*8(79.��>7&/1;/*<

"�"�"
�(�7(0;'#4'&�3(8�3()@5#4'�,*.&2X��($,*� )4�084B#,#(.*6� )*2(�,*.&2

;'&/-;�?;%�/2-(,,(+6�8(�'&+?4,#*�?;%�2#47(.*,#*�80#*-*,#4'�0:(8,#4�0�34.,&'#
.504+,#4)�#�3(./045>,#4�370&)@1&'#�0*/*8*'#<��70&0.&50*)4,#*�'(:=�'#46�(:7(',=
'(5�.�50&,#4,#;�0-*�?;%�8(%7*<��70&/-(.#4�'9.#D� �*/#4)�'&+?��*�0%#4704/0�3(%;8N
2@A�0*/#4)�3(%;82@��*�0%#4704/0�50&,A�0*/#4)�50&,��*�0%#4704/0�/2-(,,(+6A�0*/#4)�/2-(,N
,(+6��*�0%#4704/0�370&0.&50*)4,#4A�0*/#4)�370&0.&50*)4,#4��*�0%#4704/0�5>*7*2147A
0*/#4)�5>*7*2147��*�0%#4704/0�37040,*504,#4!<��70&0.&50*)4,#4�8*)4�3(50=142�0*'#N
-(.*,#;�8(�;37048,#(�/34-,#(,4:(�50&,;<���#?4�3(0.(?#'&��1(�,*.&2�.4O'#4�3(8
2(,17(?@�,*/04�5(80#4,,4�0*5>(.*,#4�/#@�Q�'&+?#��'(.@��:4/1&��1(,�:-(/;��37(.*N
804,#4�/#@��;%#47*,#4��'*,#47&�#13<

�#���&���� )���)/�E��()$<�IDSA��4><�HCDVVA��)(%�HSDGA��/<�HGDHCJHFA�VEDCJFA
CVDFA�FHA�HHGDGA��0*)<�HDHPA�FVDHHA�	47<�VVDVHA��#5><�VDHA��0&'<�PDHHJVCA�H��(7<
PDGJHH��HIA�HKDHEA�V��(7<�SDHA��*?<�FDHA�PDH��S��IA�V��&'<�VDVVA�	*2<�HDI��HVJHEA
EDIA�H�	*,*�HDGA�FDVHA��%)<�CDFA�VHDS��I<
�	���	/�HCK��HCP��CHV��HGE��GP��HGI��CFK<
�)���	�/��0&�(/1*1,#(�/0504704�379%(.*-4'�3(0%&6�/#@�0-&5>�,*.&29.X��(�'#
.�1&'�3('*:*-(�?;%�3704/02*80*-(X�	*2#4�%&-&�740;?1*1&X

`T��



���������������� ���������� ����&�������

��;:BJ)1)G,.�<):�H��)�,.*J.*?�)���>.*R
��-�2<5/2

�0*/*'#� %&.*'&�3(70;54,#��*?4�,#4�:#,#4'&!�UV��(7<�EDGW<�&N
7*$4,#4�1(�3(2*0;)4��$4�5>(5#*$��3(/1(-�#�)4:(�1(.*70&/04�,#4�8(0,*N
.*?#�7(03*50&��,#4�50;?#�/#@�3(70;54,#�� 1(�)48,*2�50*/*'#�(850;.*?#
/';142�8;5>*<��.�/';142�8;5>*��;50;5#4�/*'(1,(+5#�#�84374/)#��)4/1
.�34.,&5>�(274/*5>�,*1;7*?,&�8?*�5*-4:(�7(80*);�?;802#4:(�0,*)8;)=N
54:(�/#@�.�,#4370&)*0,&5>�.*7;,2*5>�3*,;)=5&5>�,*�+.#45#4<��#@$*7
14:(�3(70;54,#*�8(�34.,4:(�/1(3,#*�'($4�%&6�;0*?4$,#(,&�(8�B#0&50N
,4:(�/1*,;�087(.#*<��#��21970&�/=�(/-*%#4,#� ?;%�(850;.*)=�B#0&50,&
%9?��/2-(,,#�/=�(850;.*6�./04?2#4�;'&/-(.4�2-(3(1&�#�8(?4:?#.(+5#<
�>704+5#)*,#,�3(.#,#4,�./0&/12(� 1(�0.*?50*6��3(,#4.*$�.#4'&��$4
,*/04�%(?4+5#�#�,#4;8(?,(+5#�3(5>(80=�50*/4'�,#4�(8��*,*��?450�0�04N
.,=170��,�)48&,#4�3(0.*?*�,*�,#4�04�.0:?@8;�,*�,*/0�7(0.9)��,*�,*N
/0=�370&/0-=�37*5@�.��79?4/1.#4<��?*14:(�3(.#,,#+'&�%&6�(8.*$,#<
	4+?#��*,�8(0.*?*��%&�/3(1&2*-&�,*/�2-(3(1&��1(�3(�1(��*%&+'&�.&7*N
%#*?#�.�/(%#4�'@/1.(��5#473?#.=�.&17.*-(+6��,#4�3(0.*?*)=5�2-(3(N
1('�0,#/050&6�,*/04)�.#*7&�?;%�/050@+5#*��?;%�?()*?,(+5#�8;5>*�.0:?@N
84'��4:(���1974';�370&/#@:?#+'&�3(/-;/04M/1.(<

�/3(2();�8;5>*�'*'&�0:*80*6�/#@�,*�./0&/12(��5(2(?.#42
,*/0��)5#45�,*'�04+?4��'9.#=5�/(%#4D� %&6�'($4�%@80#4�1(�8?*�',#4
8(%7*�,*;2*<��($4�;50;5#4� 3(70;54,#*�� (3;/0504,#*�� 3('($4�'#
%*780#4)�./39-50;6�#,,&'!<��7*.8@�7042-�3(41*D

���) 	��'���������	�����+���� (!����� ��"
A	�'�#�����	�����9��)+� 	�����	
���!���-

�#?,;)'&�/#@�.#@5�,#4�3(0.*?*)=5��*%&�;50;5#4�0*-*'*,#*�(.-*8N
,@-(�,*'#��,#/050=5�.�,*/�.#*7@�#�/#-@<��5042;)'&�7*504)�./3('*:*N
)=54)�-*/2#��*M/2#4)��370&)';)'&�	4:(�87(:(54,,4�(%#41,#54�#�.0,(N
+'&�/#@�3(,*8�17;8,(+5#��(8.*$,#4�8=$=5�,*37098<

"�"�"
�/*'(1,#4,#4�'($4�%&6�084B#,#(.*,4�)*2(����������'��&������)D

�!�	��	���)��)���9 )��
���'��������)�����	
�������	��	�����	��) (
&���	"� *�0.=13#4,#4� )*2(� ����"��
'�#�)�� �������'�� ���� 	���)� ����!

`T���



��������������	� (! ���<��4�,#43($=8*,4�545>&�'($,*�37040.&5#@$&6
%();)=5�(,�8(%7&�%9)�.#*7&�UH��&'<�PDHVW��.&2(70&/1;)=5�,*;2#��#%?##
#�370&2-*8&�#,,&5>�5>704+5#)*,��370&%?#$*)=5�/#@�8(��(:*�#��>7&/1;/*�(7*0
/3(-450,(+5#�0��#'#�#�U)4+?#�1(�'($?#.4W�0�#,,&'#�.#470=5&'#���*,:*$;N
)=5�/#@�/0504704�.�/-;$%@�370&)4',=��(:;��3*'#@1*)=5�(�87(:(54,,&5>
(%#41,#5*5>��8(8*)=5&5>�(8.*:#�5>704+5#)*M/2#5>�3#4+,#*5>�#�3(4'*1*5>
(7*0�%@8=5�;3*75#4�0845&8(.*,&'��*%&�,#4�3(0.(?#6�/0*1*,(.#�0.&N
5#@$&6��?450��(:;<

�#���&����  )���)/� H��()$<� VHDGJVHA� V��()$<� PDGJHVA� H��79?<� HGDHJHE�
HIA�V��79?<�PDHFJHSA��)(%�CA�EDFA�SDCJPA�HSDS��HCJHPA�EVDHKJHPA��/<�PDSA
FFDFJS��HSA�PPDI��GA�PSDVA�PGDVJE��HSA��0<��3<�HCDVVA��/<�HKVDEJI��HV��HCA
	47<�CDHEJHGA�FDHFJVVA�	(,<�EDV��C��IA��0*)<�FCDC��PA�PCDCA��*1<�VPDCH��CI�
EKA�VSDEPA��*7<�HEDVSA�HFDCEA�	*,�HPDCVA��;2<�VEDHSJVHA�V��(7<�EDGA��*1<
HHDVIJCKA��;2<�HFDVKJVEA�	*,�PDCSA��0&'<�CDVF��VPA�EDVF��VPA�FDH��IJHHA
PDVCA��(?<�CDCA��&8<�VDHS��HIA�EDHEJHPA�HCDFA�	*2<�EDIJHKA�H�	*,*�HDC��SA
H��()$<�HVDV��CA�VVDHPJHIA��0&'<�EDHH��HVA��*?<�CDHP��VGA��/<�VCDPA�VEDCJ
PA�CEDHIJVKA�CSA�EPA�GHA�HEFDHI��HGA��045><�HIDVH��VVA��*1<�VIDVKA��;2<
HIDVG��CKA�	*,�HEDHJC��VH��VC��VP��VSA�HFDVF��VPA�HSDVKJVCA�V��(7<�PDHS�
HIA�SDHA�V��&'<�VDHGJVHA��%)<�CDF��VK<

�	���	/�C��CI��EC��FS��PK��HKE��CKF<

�)���	�/�	*2#4�'#*-4'�(/1*1,#(�8(+.#*8504,#*�,*�3;,25#4�/*'(1,(+5#�#�0.=1N
3#4,#*X� 	*2�0.*?50*-4'� 14�,#43($=8*,4�545>&X��(�'#�.�1&'�3('*:*-(�
*�5(�3704/02*80*-(X��)*2#5>�(2(?#50,(+5#*5>X���)*2#'#�.&,#2*'#X

`�`



��$�	�������������������

������	��
����!�����

�21&.,(+6�.��*M/2#4)�/-;$%#4�,#40%@8,* <<<<<<< /1&50<�HIA�'*70<�HCA�'*)�SA�.704/<�GA
3*O80<�HCA�/17<�`T

�?*%*/17(.4�/-(#2# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HP
�??4?;)*R��(�0*��%*.5*R <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VF
 �'%*/*8(70&��>7&/1;/*! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HCA�?#/1<�IA�/17<�`T
 �,#(-��*M/2#! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HI
�,#(-(.#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HS��HI
�*8*,#4�/*'4:(�/#4%#4<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�VVA�'*)�HV
�#4:�.�0*.(8*5> <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HH��HIA�2.#45<�G
�#:(1*��5>*7*2147&/1&2* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�G
�-=8 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VF��VP
����%*D�U.-*+5#.*�%()*OMW <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VG

 �;5>�%()*O,#! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*)�VVA�.704/<�E��VHA�3*O80<�GA�:7;80<�HI
�(/2*�8(%7(6�#�'#-(/#4780#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HP��VVA�3*O80<�HSA�:7;80<�CK
�(/2*�.(?*�.(%45�,*/ <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�FA�:7;80<�HP
�(/2#4�2#47(.,#51.(<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�CHA�?;1&�H��VH
�(/2#4�3(8(%#4M/1.( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�CK
�(/2#4�.&0,*50*,#4�.(809. <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�PA�.704/<�HA�:7;80<�VS
�7*,#4�#'#4,#*��*,*�,*8*74',#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�I
�7*147/2*�$&50?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�H
�4? <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HSA�'*70<�HHA�.704/<�CK
B(���'���D

�#40*?4$,(+6�#�#,8&.#8;*?,(+6�5>704+5#)*,#,* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HS
�*?41&�5>704+5#)*M/2#4:(�5>*7*2147; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<

/1&50<�I��HF��VEA�?;1&�HKA�'*70<�S��HV��VP��CKA�2.#45<�V��E��VGA�'*)�VC��VE��VPA
5047.<�S��HFA�?#3<�HKA�/#473<�E��HP��VPA�.704/<�HEA�3*O80<�PA�?#/1<�HKA�:7;80<�VSA
/17<�`��`���`����`T

�>4-3?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�GA�5047.<�HHA�:7;80<�HG
�>704+5#)*M/2*�.*?2* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�VI��CHA�2.#45<�GA�'*)�F�

VF��CKA�5047.<�PA�.704/<�VCA�?#/1<�GA�:7;80<�P
�>.*-* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HA�/#473<�VA�3*O80<�CHA�/17<�`���
�#*-( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VA�'*)�F��HVA�?#3<�HHA�/#473<�VSA�.704/<�VEA

3*O80<�IA�?#/1<�G
�#473#4,#4�8?*�/37*.#48?#.(+5# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�PA�'*70<�VCA�'*)�HSA

5047.<�VEA�?#3<�VIA�3*O80<�VG
�#473?#.*�.&17.*-(+6 <<<<<<<<<<<<<<<<< 5047.<�SA�3*O80<�VGA�?#/1<�VC��VGA�:7;80<�C��S��HG
�#473?#.(+6 <<<<<<<<<<<<<<<<<< ?;1&�HVA�2.#45<�VC��VIA�'*)�VA�/#473<�HFA�.704/<�HVA�/17<�`
 �(�'(:-*��1(�;50&,#-*! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HFA�?#/1<�HP



 �(2(?.#42�)4/1�37*.80#.4:(! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�V��C��E��F
 �0*/�(82;3;)=5! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�P
�042*,#4�,*��(:* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�E
�04+6 <<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VGA�'*)�HVA�5047.<�CA�.704/<�VSA�3*O80<�VHA�:7;80<�F
�0-(,2(.#4� 	4:(��#*-*! <<<<<<<<<<<<<< '*70<�IA�2.#45<�HPA�?#3<�HIA�.704/<�VA�/17<�`�T
�0;),(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HA�5047.<�VFA�3*O80<�HKA�?#/1<�H��C��HG
�0;.*,#4�#�'(8?#1.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�C��VS
�0&/1(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HGA�'*)�HVA�5047.<�VGA�3*O80<�HHA�/17<�`��
 �*7'(+5#4�.0#@?#��8*7'(�8*.*)5#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HG
�4?#2*1,(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VS
�(%74�3(/1*,(.#4,#* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�CH
�('(.,#5&�.#*7& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�V
�� (D

 �=8O5#4�,*34-,#4,#�8;5>4'! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HP
�>(804,#4� .48-;:��;5>*! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VEA�'*)�F��PA�5047.<�VK
 �;5>*�,#4�0*:*/0*)5#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HS
�;5>�%()*O,# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�EA�3*O80<�GA�:7;80<�HI
�;5>�'(8?#1.& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HPA�?#/1<�VS
�;5>�087(.4:(�7(0/=82; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�PA�'*)�VV
�;5>(.&�?41*7: <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HK��VPA�2.#45<�GA�3*O80<�I
�(8?#1.*�(��;5>*��.#@14:( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�E
�8;70*)=5&�8;5>�+.#*1* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HHA�?#3<�P��VKA�.704/<�I

�41/4'*,4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HEA�?#3<�HG
�-(/� �(%74:(��*/1470*! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�GA�?#/1<�HS
�-(/04,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HHA�2.#45<�FA�'*)�HEA�5047.<�IA� ?#3<�EA

/#473<�HC��VK��VI��CK��CHA�.704/<�GA�3*O80<�HG��VKA�:7;80<�VGA�/17<�`T
�-(/04,#4��.*,:4?## <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�SA�/17<�`T
�,#4. <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HEA�?#3<�HE
�(7?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�GA�'*)�HA�/#473<�VV��VIA�?#/1<�VV
:��� (D

�50&/0504,#4�0�:7045>; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HVA�/#473<�HV
�*1.*780#*-&�:704/0,#2 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�HK

�704/0,#2��)4:(�,*.7954,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�I
�(),(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`�
	*70'( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HS
	48,(+6��(/2#4)�7(80#,& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VSA�/#473<�VEA�.704/<�HC
	48&,(+6�54?; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�V��HVA�/#473<�VVA�3*O80<�CKA�:7;80<�F
	4>(.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�F��HSA�?;1&�VGA�'*70<�HA�?#3<�VKA�.704/<

VK��VVA�3*O80<�VHA�?#/1<�HC��VFA�:7;80<�HF��HI��CK��CH
	40;/ <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<� FA� 2.#45<� HE�� HF�� VH�� VSA

5047.<�H��VH��VPA�?#3<�S��G��HK��HVA�/#473<�VVA�.704/<�VF��CKA�3*O80<�F��SA�?#/1<�FA
:7;80<�S��I��VH��VE��VF��VI



6!�)'D
�#4-0,*,#4�)@0&2* <<<<<<<<<<<<<<<<<<<<<<< /1&50<�SA�?;1&�VKA�'*)�VFA�/#473<�H��IA�.704/<�HK
�(5�)@0&2* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HEA�3*O80<�H

�*'#4M�37(%#4750& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HP
�*7*,#4<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VKA�5047.<�HP
�#4?#5> <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HV��HCA�'*)�HKA�?#3<�HGA�3*O80<�VV
�(+5#9- <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�I��VKA�.704/<�VP
 �(+5#9-�+.#@1&�.��*,;! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VP
�79?4/1.( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HFA�3*O80<�HP
 �79?4./2#4��*3-*M/1.(! <<<<<<<<<<<<<<<<<< 2.#45<�VE��CKA�'*)�HPA�/#473<�CKA�.704/<�VP
 �1(�)4/1�:(80#4,�\�X! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VSA�?#3<�HKA�:7;80<�VH
�4,#/1.( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HI
�41*7: <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�HK
�#1(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HFA�.704/<�VVA�3*O80<�PA�:7;80<�HC��HE
 �;8�.-*/,&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HP��VK
�*:(8,(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HV��CHA�2.#45<�VCA�'*)�VPA�5047.<�VHA�/#473<�E
�=50,(+6�0��(:#4' <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HI
�*7,(17*./1.( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HI
�=87(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�P��VG
�	���+D <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HSA�?;1&�S��VGA�'*70<�S��HVA�2.#45<�GA�'*)

VEA�?#3<�V��HFA�/#473<�G��VC��VPA�.704/<�V��CKA�3*O80<�HEA�?#/1<�HKA�:7;80<�H
 �(/2(,*-&�0*2(,�.(?,(+5#! <<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VEA�'*)�HG��CHA�?#3<�V��HV
 	48,#�87;:#5>�'#-;)5#4! <<<<<<<<<<<<<<<<<<<<<<<<'*70<�HP��VCA�2.#45<�VA�?#3<�FA�.704/<�V
 �#-;)5#4�,#4370&)*5#(-&�.*/04! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�VHA�?#3<�VA�:7;80<�HC
�(179),*�'*,#B4/1*5)*��;5>*��#-(+5# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VS

�(8?#1.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�C��HP��CKA�?;1&�VV��VIA
'*70<�VHA�2.#45<�H��F��S��VHA�5047.<�H��HK��VFA�?#3<�VEA�/#473<�V��VGA�3*O80<�C��VHA
?#/1<�C��HC��VSA�:7;80<�EA�/17<��`

�)�&D
�*.&2�'&+?4,#* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�G

1704$4,#4�'&+?# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HKA�?#/1<�HA�:7;80<�H��HH��HV

0?*5>41,4�'&+?# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�FA�5047.<�C��HC

�*545>(.*,*�'#-(+5#=�:(7?#.(+6 <<<<<<<<<<<<<<<<<<< /1&50<�HH��HIA�'*70<�G��CHA�2.#45<�S�
CKA�'*)�V��SA�5047.<�VCA�?#/1<�VVA�:7;80<�HK��VGA�/17<�`T

�*80#4)* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�CKA�.704/<�HS
�*:7(8* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VIA�?;1&�P��HHA�'*70<�G��HSA�2.#45<�HK��HIA

'*)�IA�5047.<�HC��VEA�/#473<�HHA�.704/<�VV
�*/0��*/1470 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�GA�:7;80<�HF
�*/0*�(B#*7* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VC��VEA�'*)�H��HH��HGA�?#/1<�VVA�/17<�`T
�*+?*8(.*,#4�.0(7; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HK��HHA�2.#45<�VSA�5047.<�VHA

?#3<�S��HK��VHA�/#473<�S��VV��CKA�3*O80<�VV��VIA�?#/1<�HF
�*;2* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VCA�'*)�VH



�*.7954,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�I
�*.&2#<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HVA�:7;80<�VVA�/17<�`T��
 �#4�'($45#4��(:;�/-;$&6�#�'*'(,#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�CKA�?#/1<�E
�#43(%($,# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VFA�3*O80<�HA�?#/1<�HE
�(/#5#4?�,*/0&5>�%704'#(, <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HP
�(/04,#4�270&$* <<<<<<<<<<<<<<<<<<<<<<</1&50<�VHA�'*70<�VIA�.704/<�HHA�3*O80<�VEA�?#/1<�VV
 �(.*��#4+M! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`���
�(.4�/1.(704,#4 <<<<<<<<<<<< '*70<�VGA�2.#45<�HSA�?#3<�HHA�/#473<�VSA�.704/<�S��VK��VG
�(.&�;'&/- <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HHA�:7;80<�HH
�%'(.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HK��HE
�%(.#=02# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VC
�50&/050*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VVA�'*)�HVA�?#3<�VK
 �50&+65#4�/#@�.&��21970&�,(/#5#4�,*50&,#*��*M/2#4! <<<<<<<<<<<<<<<< '*)�HVA�3*O80<�HH
 �8-=505#4�/#@! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�EA�/#473<�CA�.704/<�HF
�83(50&,42�5>704+5#)*,#,* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VPA�'*)�HIA�.704/<�HI
�83(.#48O�17045>��4%7*)50&29. <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VGA�/#473<�CH
�8.*:*<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<.704/<�VH�A�3*O80<�F��VFA�:7;80<�VP
�8.*$4,#4�/#@�%&6��*,#4?4' <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VS
�:,#/14�379%& <<<<<<<<<<<<<<<<<<<<<<< ?;1&�HPA�2.#45<�HI��VGA�5047.<�HSA�?#3<�CHA�3*O80<�VG
�2;3 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VA�?;1&�VEA�2.#45<�HE
 �,�;504M��21974:(�'#-(.*-�	40;/! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VC
�3*170,(+6��($* <<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VHA�'*70<�VEA� ?#3<�VGA�/#473<�FA�.704/<�PA

3*O80<�HV��HSA�?#/1<�HC��HS��HIA�:7;80<�VE
�3#,#* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�E
�/1704$4,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�V��EA�'*70<�VPA�2.#45<�IA�5047.<

P��VIA�/#473<�G��HHA�?#/1<�I��HE
�*M/2#4�(.54 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�GA�.704/<�VHA�:7;80<�HF
�#?,(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VKA�5047.<�VVA�/#473<�VVA�3*O80<�HIA�?#/1<

HH��VK��VPA�:7;80<�VK
�(5#45>*�.�/';12; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T�
�(2(7* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HKA�2.#45<�HK��HPA�'*)�VC��VSA� 5047.<

HH��HE��VH��VIA�?#3<�HGA�/#473<�GA�.704/<�VGA�3*O80<�VCA�?#/1<�EA�:7;80<�VV
��'#�D

�(29)��($&�#��>7&/1;/(.& <<<<<<<<<<<<<< '*70<�HA�'*)�VGA�?#3<�HSA�3*O80<�CA�?#/1<�VI
 �(29)�50&,#=5&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VPA�/#473<�IA�.704/<�HC

��'��)D <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HA�.704/<�VSA�?#/1<�C��VH��VFA�:7;80<�G

0&%2(+6�#�/1*,(.50(+6�.�(870;5*,#;�3(2;/& <<<<<<< /#473<�PA�.704/<�VIA�?#/1<�HH

�('*0*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<2.#45<�HSA�5047.<�VSA�.704/<�HS
�('(5 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�I��HPA�'*)�H��VCA�3*O80<�VEA�/17<�`�T
��������*����D <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HFA�'*)�I��HCA�?#3<�FA�.704/<�CA�3*O80<�S


0&%2(+6�845&0)# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�V��HK��HP
�(/1@3(.*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VVA�.704/<�HEA�3*O80<�HCA�?#/1<�HF



�(/0504,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VP
�(/0;2#.*,#4��(/2#4:(�2#47(.,#51.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VC��VFA�2.#45<�HP
�(+.#@54,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HEA�5047.<�V��HV��CKA�?#/1<�PA�:7;80<�HH��CH
�(1@3#4,#4�:7045>; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`��
�(.=13#4.*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�I
�(.+5#=:?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HFA�3*O80<�HA�:7;80<�S��HG
�(0(/1*.*,#4�.�
-(.#4��*M/2#' <<<<<<<<<<<<<<<<<<<<<<<<<'*70<�HF��VKA�.704/<�HGA�?#/1<�VC
�($=8?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VV
������D <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VEA�'*70<�VKA�'*)�HEA�/#473<�HI

�*,#4� +.#*8451.*��7*.80#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VHA�/17<�`T
�#@2,(�#�.3-&.��7*.8& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HGA�3*O80<�CH

�7*.80#.#�;50,#(.#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VKA�?#3<�HV
�79%&�#�3704/#4.*,#* <<<<<<<<<<<<<<<<<<<<<< ?;1&�HIA�5047.<�EA�3*O80<�VPA�?#/1<�HEA�:7;80<�C
�704%*50*,#4�:7045>9. <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HCA�:7;80<�HC
�7045#.,#2 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�PA�.704/<�VI
�7045#.,#2� *,#(-4'�+.#*1-(+5#! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HC
�7045#.,(+5# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HF
�704'*.#*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HHA�'*)�HEA�5047.<�IA�?#3<�EA�/#473<�VI
�704/*8* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�V
�704/02(8& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VGA�'*)�HV
�704+?*8(.*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�F��HKA�?;1&�HHA�'*)�V��HSA�5047.<�GA�?#3<�VA

/#473<�HEA�.704/<�HEA�:7;80<�I
�7040.&5#@$*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VIA�2.#45<�GA�?#3<�VPA�/#473<�HHA�?#/1<�HEA

:7;80<�PA�/17<�`T����`T���
�70&'#4704 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HFA�:7;80<�VH
�&5>* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HE��HIA�.704/<�VG
�*8(+6 <<<<<<<<<<<<<<<< ?;1&�VPA�'*)�HK��HF��CKA�5047.<�HIA�?#/1<�VHA�:7;80<�HIA�/17<�`T�
�417(/3425)* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�CK
�40&:,*5)* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�FA�2.#45<�HFA�?#/1<�V
�(050*7(.*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�C��VV
 �(017(3,#�)*2(�.@$4��/050470&�)*2(�:(-@%#54! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VK
 �(0;'#4,#4�\�.��>7&/1;/#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VSA�?#3<�HH��VC
�(0.*:* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�CH
�(0.9) <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HV��HFA�'*70<�HC��HIA�'*)�C��GA�5047.<�HH��VC

*'(2(,17(?* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�P

*'(1,(+6��)4)�37040.&5#@$*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T���

*'(0*3*75#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VH��VPA�?;1&�VA�'*)�CHA�.704/<�HHA�?#/1<�P��S

=804,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VF
G�� �D <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HEA�'*)�EA�?#3<�HH��HPA�:7;80<�HH

�0&/1(+6�/475* <<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VSA�?;1&�C��HGA�'*70<�V��E��HVA�2.#45<�HGA
'*)�HVA�5047.<�VGA�3*O80<�HK��HHA�?#/1<�HA�:7;80<�HVA�/17<�`��


4754��21974� 7(0.*$* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HV




27(',(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�SA�/#473<�E

27&14�.*8&�#�:7045>�0*7(0;'#*-(+5# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HV
G����D

�*/04�/-(.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HEA�'*70<�V��CKA�2.#45<�HG��VVA�'*)�VF
 
-(.(�.48-;:�50*/;�.&70450(,4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VC


-(.(��*M/2#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HGA�?;1&�VFA�'*)�VHA�.704/<�HG

-;$%* <<<<<<<<<<<<<<<<'*70<�I��G��HPA�'*)�HA�3*O80<�VCA�?#/1<�VPA�:7;80<�HK��VGA�/17<�`T

';142 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T�

3(29) <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VI

3(/(%,(+6�� 147*0 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HSA�2.#45��V
G�����)�������	�������)/

	40;/*�'41(8& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�S
�*.-*�'41(8& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VK


37*.#48?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VEA�'*70<�CA�3*O80<�HE

1*,(.50(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�CHA�:7;80<�F��HP
 
1*74�70450&�3704'#,@-&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HK

1*1450,(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VSA�'*70<�HIA�2.#45<�HHA�?#/1<�HG

1;8#(.*,#4��#%?## <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HGA�?;1&�VFA�'*70<�VKA�:7;80<�VK

;'#4,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VE

&'3*1&0(.*,#4�04�.08&5>*)=5&'�/1.(704,#4'<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VP

&,(.#4�#�5972#�3(5#45>&�.�
&)(,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HK

05047(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�SA�5047.<�VGA�?#3<�HE

050(87(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`�

04'7*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`
 
0;2*)5#4�,*37098�279?4/1.*��($4:(! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�V?A�3*O80<�CK
 �5#@5#4�:-(.&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HIA�?#/1<�S
K�	��D


-(.(���	���.�79$,&5>�0,*504,#*5> <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80��I
�,*504,#4�'#-(.*,#*�+.#*1* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VK

�.#*1(.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VKA�.704/<�I
�.#=1(%?#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VA�'*70<�HG
��&���)D

�70&.,&�#�1*?4,1& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VV��VC
�*2(3*,#4�/.(#5>�1*?4,19. <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HIA�'*70<�HS

�5>970(/1.( <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VV
 �(�50&,#=5! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HA�3*O80<�VFA�?#/1<�VK
J 	�'D

�*8(+6�.�;5#/2; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HKA�3*O80<�HFA�?#/1<�VHA�:7;80<�HI
*71(+6�;5#/2; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VI��VG

�505#.(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�E
 �50&,#@�.*/�7&%#1.*'#�?;80#! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�E
�50&,2#�5#4',(+5# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�CA�/17<�`��



�80#4?*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`�
�B,(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VFA�?;1&�IA�2.#45<�HFA�'*)�HFA�5047.<�FA�?#/1<�HV
�?4:-(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HI��VH��VFA�2.#45<�GA�5047.<�HP��VHA�?#3<�C�

HP��HGA�3*O80<�VPA�?#/1<�V
�'#*72(.*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VS
�34-,('(5,#4,#4��(+5#(-* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VI
�3704)'(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�IA�?;1&�SA�/#473<�HK
�+.#@54,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�FA�?#3<�HA�.704/<�VFA�3*O80<�HHA�:7;80<�HS��VV
�17*3#4,#* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VCA�5047.<�E
 �.*$*)5#4�)*2#�)4/1�14,! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�FA�:7;80<�S
�$&1450,4�7*8&�8?*�8('(.,#29.�.#*7& <<<<<<<<< ?;1&�HA�2.#45<�HP��VHA�5047.<�IA�/#473<

E��I��VHA�.704/<�GA�3*O80<�V��F��HV��HG��VFA�?#/1<�H��HH��HE��HGA�:7;80<�H��V��VC
 �50*/�*?%(�,#4�.�50*/! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VIA�:7;80��VC
 �/(%#4�.08&5>*'&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<��`
*8& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HVA�?#3<�VV��CKA�/#473<�HVA�.704/<�F
*?2*�.48-;:�74:;- <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HEA�/#473<�SA�.704/<�VE
*7;,2#�370&)@5#*�37040��*,* <<<<<<<<<<<<<<<<<<<<<<<<< '*)�HCA�5047.<�H��HE��HG��VC��VEA�?#3<

FA�/#473<�HHA�.704/<�IA�3*O80<�HE
80#@50,(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�H��GA�5047.<�VFA

/#473<�HPA�3*O80<�CHA�:7;80<�VI
�	���D <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VIA�'*70<�VGA�2.#45<�VFA�5047.<�FA�.704/<�EA

3*O80<�G��HF��HPA�?#/1<�HV��HC
 �(%7&�%9)�.#*7&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VC��VEA�3*O80<�VF
�79%&�.#*7& <<<<<<<<<<<<<<<< ?;1&�HPA�5047.<�E��HS��VFA�?#3<�P��CHA�?#/1<�V��VHA�:7;80<�G
 �1.#47804,#�.�.#4704! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�G
 48-;:�.#*7&�1.()4)! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VFA�3*O80<�HF
 �;34-,(+6�.#*7&! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HF��VFA�?#/1<�F
�&5#4�0�.#*7& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HFA�3*O80<�VPA�?#/1<�VG

#*7*�*�8(%74�;50&,2# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�IA�3*O80<�S��HC
#450470*��*M/2* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HV��HC
�	����D

 G�������	!��*%&+�/#@�8(+.#*850(,&'�/1*.#-! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VK
07(/1�.�-*/54�#�.#480& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VFA�'*)�HE��VP
�,*504,#4�.#480& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VFA�'*)�C��VPA�.704/<�V

#4?2#��*B#,47 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�E��HSA�/#473<�HV
#47,(+6�.�70450*5>�'*-&5> <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VKA�?#3<�CKA�3*O80<�HI
(?* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�EA�?#3<�H��HH��HPA�.704/<�CA�:7;80<�HH
 /0&/12#4:(�8(+.#*850*)5#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HI
 &,#)8O5#4�0�,#4:(�?;8;�'9)! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�EA�/#473<�CA�.704/<�HF
&/-*.#*,#4��(:* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HA�2.#45<�F��PA�5047.<�CA�?#3<�CA

/#473<�CKA�:7;80<�HK
&17.*-(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�CA�?#/1<�VC



 ��%()*O,#=�#�04�87$4,#4'�0%*.#4,#4�/.()4�/37*.;)5#4! <<<<<<<< '*70<�HGA�:7;80<�HS
 ��/17;'#4,#*�\�3#6�%@80#4! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VI
�*8(.(?4,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VCA�?;1&�P��VVA�'*70<�PA�'*)�VIA�/#473<�F��HP
�*34.,#4,#4�3(5#45>&�#�,*3(',#4M <<<<<<<<<<<<<<<< /1&50<�E��VVA�'*70<�VE��VSA�'*)�E��PA

5047.<�G��HFA�?#3<�H��E��HP��VVA�/#473<�VFA�.704/<�P��HP��HI��VKA�3*O80<�HS��VP��VSA
?#/1<�HS��HI��VH��CKA�:7;80<�CKA�/17<�`T�

�*3('#,*,#4� 14:(�5(�0*�',=! <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�V
�*70;1&<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�F
�*/*8&�/37*.#48?#.(+5# <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HGA�5047.<�HSA�?#3<�VSA�?#/1<�HK
�*1.*780#*?#�:704/0,#5& <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HGA�'*70<�HI��VF
�*;B*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VP��VSA�?#/1<�V��HI
�*087(+6 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�F
�%*.#5#4? <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VA�?;1&�VEA�.704/<�VFA�:7;80<�VH��VE��VF
L��D

�%'(.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�SA�'*70<�CKA�2.#45<�HGA�'*)�VFA�?#3<�HEA
/#473<�HA�.704/<�HKA�3*O80<�HA�?#/1<�HA�:7;80<�H

 �8�./04?*2#4:(�3(8(%#4M/1.*�0-(+5#�/#@�./170&'&.*)5#4! <<<<<<<<<<<<<<< /#473<�HG
�(84)704,#* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�C��HCA�:7;80<�H
�(2(,&.*,#4�0-* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VIA�'*)�VF

�'*71.#4,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VFA�?;1&�I
�,#4,*.#80(,&�%40�3(.(8; <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�I
�.=13#4,#4�Q�)4:(�37040.&5#@$*,#4 <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T���
=�	��D

�79%*�14:(�$,#.* <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�G
/2*09.2#�8?*�37*5(.,#29.��,#.* <<<<<<<<<<<<<<< /#473<�E��S��I��HE��VK��VIA�3*O80<

E��VKA�?#/1<�CKA�:7;80<�V��VCA�/17<�`T



���������������	�	��!�����������������!

���	��
����!�����

V��
����
���	��
���

EDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VP
VKDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�I
CCDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HI

F��
����
��	��
���

HCDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HI

�
�����	������
HDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VP
VEDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�F

H��
����

������

VDCK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HK
CDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�V
HFDVV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HC
HPDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�E

H��
����
�����
��

HIDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<:7;80<�?P
VKDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HG

V��
�����������
HGDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VF

�
����������
��
HKDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�C

�
������������
��
IDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T�

�
������	���
CEDVG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VI

�
������
����
HPDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�C
HPDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HI
HSDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HC
HGDVJF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�C

HGDHCJHF <<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HV
VCDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<:7;80<�?F
VCDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<VH
VCDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HK
VCDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VV
VFDG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�CH
VFDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�P
VSDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�E
VGDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�?P
CHDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�F
CHDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VH
CHDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VS
CHDVF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VV
CVDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VC
CEDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HI
CEDHG��VK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VV
CGDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�H
EKDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`���
EEDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HH
FKDHP��HS <<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HH
FGDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HS
PCDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�CH
PCDP��S <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�F
PFDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�CK
PPDI��G <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�H
PGDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VV
SFDS��I <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�P
GKDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�P
GHDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HS
GHDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�P
GHDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HS
GHDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VG
GFDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�V
GSDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HG
HKSDVG <<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HP
HHKDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VI
HHHDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VG
HHPDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�G
HHPDHVJHE <<<<<<<<<<<<<<<<<<<<<<< :7;80<�CH
HHGDG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T��
HHGDGS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HG
HHGDHPF <<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�C
HCKDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T���
HCCDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HC
HEHDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�H



�����������

��������

CDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VE
CDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VI
EDVK��VV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�C
EDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VS
HFDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VC
HPDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VG
HPDCV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HE
HIDG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HI
HIDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�H
VHDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HE
VCDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HV
VCDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HH
VEDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VV
VFDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VC
VFDVI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�P

���������	�

��������

HHDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VG

����L�
��������
VDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�CK
IDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�F

�
��������	�
��
VPDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HS
CKDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�H
FVDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HH
FCDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�E
FCDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HE
FFDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HF
FSDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VK
PHDHJC <<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VI
PVDV��C <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HP

�
�����	������
��
VKDG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HH

�
������������
CDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VG
CDHS��HI <<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�CH
PDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VS

�
���������
��
PDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�C

�
�����������
��
PDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HF

�
������������
CDHS��HI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HF

�
�������������
��
CDV��C <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HS
CDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HP

��������������
��
HDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VE
EDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VF
EDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VS
EDHG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�E
FDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HE
FDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VG
FDHH��HV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HH
FDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�CK
FDEE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VH
PDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HC
PDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VP
PDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�G
PDVE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�CK
PDVI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HV
PDCC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VH
PDCE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VF
SDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�S
IDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�G
HKDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HG
HKDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VK
HKDVF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HE
HHDVG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VH
HHDVG��CK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HS
HVDCE��CF <<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HG
HVDCP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VV
HVDCS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HE
HCDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VC
HCDCK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�CK
HEDCH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�I
HPDVE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VH
VKDVV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VV
VKDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VC
VKDVI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�H
VVDCG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�H
VFDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VV
VFDVI��VG <<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HS
VPDEH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�C
VIDVK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�CK

��������������
HHDVV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HF
HEDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HP
HEDCI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�H



�������������
��
VDHK��HH <<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VF
VDEG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VV
EDVV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HK
IDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VC
GDFF��FP <<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�P
HKDF��P <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�I
HHDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HK
HHDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VH
HHDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�E
HEDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HH
HPDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VK
HIDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�CK
VHDHG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HV
VHDCE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�P
VCDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VE
VCDEP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HF

���������	���
HDCP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�S
PDFC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HC
IDCH��CV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�VK
HKDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�G
HCDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VC
HEDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�H
HEDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VG
HFDH��V <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VK
HFDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�I
HPDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HS
HPDCC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�G
HSDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VE
HSDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HG
HSDVKJVC <<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VS
HIDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HG
HIDCS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VH
VKDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HV

����	�����
���
���
SDPK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HC
GDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�H
HSDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VK
VKDVIJCK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HE
VVDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�V
VEDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VE

��
������������
FDCJF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VI
IDC��E <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VE
IDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�V��'*)�F
IDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�P
IDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VE
IDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<��`

IDVI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�F
HVDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�P
HVDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HI
HVDHV <<<<<<<<<<<<<<<<<<< /1&50<�HP��'*)�CK
HVDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VF
HCDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�S
HCDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�C
HCDHC <<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�E��HH
HEDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�CH
HFDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HG
HFDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VE
HFDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�F

H���
��������������
HDCK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VF
VDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�V
CDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�CH
EDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VV
EDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�G
EDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�V
PDHG��VK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�V
SDVE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VC
IDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VP
GDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�S
GDVE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�G
GDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HE
GDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VE
HKDHP��HS <<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HV
HHDCH��CV <<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VV
HVDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�I
HVDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`�T
HCDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HF
HCDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VP
HCDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HC
HCDE��F <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VE
HCDE��P <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HK
HCDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VC

V���
��������������
HDVH��VV <<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VS
EDIJHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VG
FDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VI
FDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�CK
FDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VS
FDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�S
FDVK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HC
PDI��C <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HP
PDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HF
SDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HV
GDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`�
HKDE��F <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�F
HHDHE��HF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HC



��
�����������
FDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�G
PDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HV
PDS��I <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�I
PDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�V

��
������Y��	��
VDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VG
VDVKJVV <<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VP
EDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HE
EDVG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HK
EDCH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HE
FDI��HK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�H
FDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`��
FDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HP
PDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VS

��
�����Y�������
VDH��V <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HK
VDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VS
VDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VS
VDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�E
VDHV��HC <<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HS
VDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`
VDHF��HP <<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�G
CDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HH
CDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�V
CDHE <<<<<<<<<<<<<<<<<< 5047.<�HVA�3*O80<�V
CDHF��HP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�HC
EDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VP
EDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VS
EDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VI
EDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�H
EDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�VJF
EDHH��HV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�P
EDHG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�S

��
���������
��
HDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HS
VDP��S <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�G
CDG��HK <<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HK
EDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VF

H���
�������
���������
EDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�F
FDF��P <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VP
FDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HG
FDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HF
FDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�I
FDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�C

FDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HP
FDHG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HS
FDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HI
FDVV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HG

H���
������������
��
HDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HV
CDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�I
EDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HK
FDI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VC
PDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�CH

V���
������������
��
HDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VV
VDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VI
VDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�S
VDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VK
VDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VV
VDVE��VF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�E
CDH��E <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HI
CDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�V
CDHP��HS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VH
EDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VI
EDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /17<�`T

��
���������
�
HDHF��HP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HG
VDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�VK
CDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�S

��
���������
CDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VP
CDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HK
EDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�HI
EDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VP
EDHF��HP <<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VH
FDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�C
PDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�G
HKDVH��VV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�F
HKDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VG
HKDCV��CC <<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VC
HKDCP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VC
HKDCI <<<<<<<<<<<<<<<<< '*70<�HF��2.#45<�I
HHDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�VF
HVDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HH
HVDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�F
HVDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VK
HVDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�?P
HCDF <<<<<<<<<<<<<<<<<<<<< ?;1&�VV��'*70<�VE
HCDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�HI



��
��	�����
HDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VH
HDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HV
HDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�G
HDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VF
HDVP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VK
VDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�HC
EDC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VG
EDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�I
EDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�P
EDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VF
FDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HK
FDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VE
FDVK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�I

H���
��������
HDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�E
HDHC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HI
HDHE��HF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<'*70<�HG
HDVV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�V
VDG <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�CK
VDHV��HG <<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�HE
VDVC <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�S
CDHE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VI
EDHV��HC <<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HI
EDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�P
FDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�HE
FDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HK
FDS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 3*O80<�VP
FDI��G <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VI
FDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�S

V���
��������
HDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HH
HDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�VK
CDHH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�CK
CDHS��HI <<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�VF

H���
��	���
VDH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HC
VDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�HF
VDP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�HF
VDHF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 5047.<�VK
VDVF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*)�I
VDVS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< 2.#45<�HS
CDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�VF
CDHE��HP <<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�HP
EDHV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< '*70<�S
EDHP <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�VG
EDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�E
FDHI <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�HH
FDVH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VS

��
��	���
C <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< .704/<�VC
VH <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�HS

��	��������<�	���
VDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /#473<�HH
VDHS <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#3<�VP
CDF <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< /1&50<�VI
CDHK <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�C
FDV <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< :7;80<�VH
HIDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?;1&�E
VKDE <<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<< ?#/1<�S



�!�����������������������

��������*%&�3#47./0=�'()=�'&+?=�%&-(D� �9$�(88*'��*,;�0*�./0&/1N
2#4�8(%7(80#4)/1.*�	4:(��21974�'#�;50&,#-X��#4?#5>�(%B#14:(�0%*.#4N

,#*�.40'@��*��'#4,#*��*M/2#4:(�.0&.*6�%@8@�U37(/0=5�(�-*/2@�2;�3('(N
5&W<��?;%&�'()4�(88*'��*,;��*�1(�0*7*0�37048�./0&/12#'�?;84'�)4:(!
U�/<�HHPDHVJHEW<

�*'#@1*)=5�(��(/2#'�3(.(-*,#;D�  �:7('*8O5#4�'#� +.#@1&5>
'(#5>��21970&�04�',=�;50&,#?#�370&'#4704�370&�(B#4704!�U�/<�FKDFW�
3(/1*,*.#*'�80#@2#�./3('*:*)=54)�-*/54��*M/2#4)��)*2(�/-;:*��($&
.&34-,#6�80#+�'()4�+?;%&�#�,*8*?�37(.*80#6�80#4-(�(B#*7(.*,#*�5#*N
-*�#�)4:(�2(70&+5#�1*2��*%&'�%&-_%&-*�.�/1*,#4�(/#=:,=6�80#480#51.(
�79?4/1.*�.7*0�0�'(#'��82;3#5#4?4'<

�/#?,#4� /1*7*6� /#@� %@8@� (�37(/1(1@� #�/05047(+6�.�/1(/;,2;
8(�./0&/12#5><


1*7*6�/#@�%@8@��%&�3(8(%*6�/#@�,#4�/(%#4��*?4��*,;�#�505#6�,#4
/#4%#4��*?4�	4:(<

�@8@�;.*$*6�� $4%&� 1*2� 505#6��*,*�� *%&� /-(.*�.&3(.#*8*,4
370404�',#4�'(:-&�%&6�8?*�./0&/12#5>�;+.#@54,#4'�#�%-(:(/-*.#4MN
/1.4'<


1*7*6�/#@�%@8@��%&�3(0(/1*6�.#47,&'_.#47,=��*,;���7*.80#4�
%7*5#('� #�./0&/12#'��0�2197&'#�%@8@�'#46�8(�50&,#4,#*��,#4� 1&?2(
.�.#4?2#5>��*?4�#�.�'*-&5>�/37*.*5>�$&5#(.&5><

�B,#4�(88*)=5�/#@��(/2#4)�(3#454�#�(3*170,(+5#�2#47;)=54)�./0&/1N
2#'#�'(#'#�/37*.*'#�8?*�'4:(�,*).&$/04:(�8(%7*��/1*7*6�/#@�%@8@
,#4�1&?2(�(�50&/1(+6�/475*��*?4�1*2$4�(870;5*6�./04?2#�,#43(29)��./04?N
2#4�,#40*8(.(?4,#4� #�./04?2#4�0,#45>@54,#4<��#4�%@8@�/04'7*6�*,#
,*7042*6�,*�1(��5(��*M/2*�(3*170,(+6�7*50&�8(3;+5#6��3(,#4.*$

#����������	���������'�?���������������
"$�[�!�"%



�!�����!�������"	

�	������
���2197&�)4/14+�.�,#4%#4��+.#@6�/#@�#'#@��.()4<
�#45>�37*.(��.()4�5(7*0�%*780#4)�3704,#2*�'()4� /4754�

*�.(?*��.()*�,#45>� /#@�.&34-,#*�.�'(#'�+'#4714?,&'�5#4?4<
�(?4:*)=5�,*�(%#41,#5&��$4�-*/2*��.()*�./3('($4�',#4�.�2*$N
84)�3(1704%#4�37040�,*/04:(��*,*� 	40;/*��>7&/1;/*�� /2-*8*'
14,�+?;%D

H<��(8?=5� /#@� 5(80#4,,#4��'#46�%@8@�,*�;.*804�(:9?,4
8(%7(�37*5&�$,#.#*7/2#4)��/0504:9?,#4�0*+�3*'#@1*6�(�80#*?4�37*N
5&��.�2197&'� )*� /*'_/*'*�'*'�370&.#?4)� ;504/1,#50&6�(7*0
(�./39-37*5(.,#2*5>�.��3#B*,#50,&'��(';��#%?#),&'
#�./0&/12#5>�#,,&5><

V<��?;%;)@��,*�#?4�1(�'($?#.4��)4/0504�8(2-*8,#4)�*,*?#0(N
.*6�/.()4�'&+?#��/-(.*�#�50&,&��*%&'�%&-_%&-*�.�/1*,#4�?43#4)
/-;$&6��(%#4�#��.4';�87(:#4';�/1*82;<

C<��?;%;)@��#��$4�50;.*6�%@8@��%&�(3#47*6�/#@�./0&/12#4N
';��5(�'*�0.#=042�04�/3#7&1&0'4'�?;%�(2;?1&0'4'��3*'#@1*N
)=5��#$�)4/1�1&?2(�8.95>�'#/1709.��#�.�7(0;',&�/3(/9%�;,#2*6
%@8@�1&5>�/#84-�)*2(�3(5>(80=5&5>�(8�37045#.,#2*<

E<� �?;%;)@� 8*?4)�� $4�� (37950�.&)=129.�3(8*,&5>� ,#$4)�
.�2*$8&'�50*/#4�#�.�2*$8&'�'#4)/5;�.�$&5#;�(/(%#/1&'�%@8@
0*5>(.&.*6�/#@�.0:?@84'�(/9%�3-5#�37045#.,4)�0;34-,#4�1*2�
)*2%&'�1(�50&,#-_50&,#-*�.�'#4)/5;�3;%?#50,&'�Q�.�(%45,(N
+5#� 0:7('*804,#*� ?;8;��*M/2#4:(<� ��(�#?4� 1(�%@80#4� 7(0/=8,#4
'($?#.4��;,#2*6�%@8@�3704%&.*,#*�.�1&'�/*'&'�3(2();�0�(/(%=
37045#.,4)�3-5#��5>&%*�$4�870.#�14:(�3(2();�%@8=�/047(2(�(1.*7N
14<�&)=12#�/1*,(.#6�%@8=�.�.&3*82;�%7*5#�Q�$(,*��80#45#��'*1N
2*� #�7(80(,4�/#(/17&A�.�.&3*82;�/#9/17�Q�'=$��80#45#��()5#45
#�7(804,#�%7*5#*<


