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!
N! N,*$+%.8*(+,!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!2!
NN! M+,*-I*-!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!e!
2! Z-1!8'#11-1!%>#,*(%&;$-11-.$1!???????????????????????????????????????????????????????????????????????????????????????????????????????????!e!
f! K*#*!%-1!'(-.I!%-!'#!8+,1+00#*(+,!%>#,*(%&;$-11-.$1?!??????????????????????????????????????????????????????????!e!
/! N,%(8#*(+,1!%-1!*$#(*-0-,*1!#,*(%-;$-11-.$1!?????????????????????????????????????????????????????????????????????????!22!
/?2! Z-1!(,%(8#*(+,1!;1C8A(#*$(:.-1!??????????????????????????????????????????????????????????????????????????????????????????????!22!
/?f! Z-1!(,%(8#*(+,1!,+,!;1C8A(#*$(:.-1!????????????????????????????????????????????????????????????????????????????????????!22!

\! M$(*D$-1!%(#F,+1*(:.-1!%-1!*$+.)'-1!;1C8A(#*$(:.-1!????????????????????????????????????????????????????????????!2/!
e! P+,,&-1!&;(%&0(+'+F(:.-1!?????????????????????????????????????????????????????????????????????????????????????????????????????????????!2/!
e?2! "$&<#'-,8-!%-1!*$+.)'-1!;1C8A(#*$(:.-1!???????????????????????????????????????????????????????????????????????????!2/!

4! M+,F$.-,8-!-,*$-!.1#F-!%-1!#,*(%&;$-11-.$1!-*!%(#F,+1*(8!;1C8A(#*$(:.-!???????????????!2\!
5! E.1*(7(8#*(+,!%-!'>&*.%-!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!24!

NNN! J#*&$(-'!-*!0&*A+%-1!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!25!
2! _AD0-!-*!+)B-8*(71!%-!$-8A-$8A-!???????????????????????????????????????????????????????????????????????????????????????????????????!25!
f! _C;-!%>&*.%-!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!25!
/! L-8$.*-0-,*!%-1!0&%-8(,1!(,<-1*(F#*-.$1!??????????????????????????????????????????????????????????????????????????????!25!
\! M$(*D$-1!%>(,8'.1(+,!-*!%>-I8'.1(+,!%-1!;#*(-,*1!?????????????????????????????????????????????????????????????????????!2g!
\?2! M$(*D$-1!%>(,8'.1(+,![!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????!2g!
\?f! M$(*D$-1!%>-I8'.1(+,![!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????!2g!
\?/! "$&8(1(+,1!-*!8+,1(F,-1!%+,,&-1!#.I!(,<-1*(F#*-.$1!??????????????????????????????????????????????????!2g!

e! L-8.-('!%-!%+,,&-1!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!23!
e?2! "$-0(-$!:.-1*(+,,#($-![!'-!0&%-8(,!]G,,-I-!4^!???????????????????????????????????????????????????????????!23!
e?f! Z-!1-8+,%!:.-1*(+,,#($-![!'-!;#*(-,*!]G,,-I-!5^!???????????????????????????????????????????????????????????!fh!
e?/! V(8A-!*-8A,(:.-![!#(%-!#.I!(,<-1*(F#*-.$1!????????????????????????????????????????????????????????????????????????!f2!

4! T#(1(-!-*!#,#'C1-!%-1!%+,,&-1!????????????????????????????????????????????????????????????????????????????????????????????????????????!f2!
4?2! G,#'C1-1!-,!1+.1cF$+.;-1!???????????????????????????????????????????????????????????????????????????????????????????????????????!ff!

N@! L&1.'*#*1!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!f/!
2! %-18$(;*(+,!%-!'>&8A#,*(''+,!?????????????????????????????????????????????????????????????????????????????????????????????????????????????!f/!
2?2! M#$#8*&$(1*(:.-1!%-1!0&%-8(,1!?????????????????????????????????????????????????????????????????????????????????????????????!f/!
2?f! M#$#8*&$(1*(:.-1!%-1!;#*(-,*1!????????????????????????????????????????????????????????????????????????????????????????????????!fe!
2?/! Z-1!*$#(*-0-,*1!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!f5!
2?\! +)1-$<#,8-!#.!*$#(*-0-,*!;A#$0#8+'+F(:.-!??????????????????????????????????????????????????????????????????!/\!

f! G,#'C1-!%-!'>(,7'.-,8-!%-!7#8*-.$1!????????????????????????????????????????????????????????????????????????????????????????????????!/e!
"'#,!%>#,#'C1-!1*#*(1*(:.-!.*('(1&![!???????????????????????????????????????????????????????????????????????????????????????????????????!/e!
f?2! G,#'C1-!%-!'>(,7'.-,8-!%-1!8#$#8*&$(1*(:.-1!%-1!0&%-8(,1!(,<-1*(F#*-.$1![!'-!
*#.I!%-!;$-18$(;*(+,!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!/4!
f?f! N,7'.-,8-!%-1!#.*$-1!7#8*-.$1!1.$!-*!'#!8#*&F+$(-!%-!;$-18$(;*(+,![!0+'&8.'-1!
#,8(-,,-1!]NJGa!-*!(0(;$#0(,(:.-1^!<1!'-1!#.*$-1!*$#(*-0-,*1?!??????????????????????????????????????!/5!
f?/! N,7'.-,8-!%-1!#.*$-1!7#8*-.$1!1.$!'#!%.$&-!%-!*$#(*-0-,*!?????????????????????????????????????????!/3!
f?\! N,7'.-,8-!%-1!#.*$-1!7#8*-.$1!1.$!'#!<#$(#)'-!=!-I;'(:.-$![!+)1-$<#,8-!??????????????!\h!
f?e! N,7'.-,8-!%-1!#.*$-1!7#8*-.$1!1.$!'#!<#$(#)'-!=!-I;'(:.-$!;$(0+!;$-18$(;*-.$!
0&%-8(,!F&,&$#'(1*-!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!\2!
f?4! N,7'.-,8-!%-1!#.*$-1!7#8*-.$1!1.$!'#!<#'(%(*&!%-!'#!;+1+'+F(-?!??????????????????????????????????!\f!
f?5! _#)'-#.!$&8#;(*.'#*(7!%-1!#11+8(#*(+,!1(F,(7(8#*(<-1!????????????????????????????????????????????????????!\/!

!



! ! ! ! !

@! P(18.11(+,!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!\\!
2! L&1.'*#*1!;$(,8(;#.I!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!\\!
2?2! _#.I!%-!;#*(-,*1!1+.1!#,*(%&;$-11-.$1!?????????????????????????????????????????????????????????????????????????????!\\!
2?f! "$+7('!%.!;#*(-,*!*$#(*&!;#$!#,*(%&;$-11-.$!?????????????????????????????????????????????????????????????????????!\\!
2?/! "$+7('!%.!*$#(*-0-,*!;$-18$(*!??????????????????????????????????????????????????????????????????????????????????????????????????!\e!
2?\! Z-!;$+7('!%-!;$-18$(;*(+,!%-1!0&%-8(,1!?????????????????????????????????????????????????????????????????????????????!eh!

f! N0;'(8#*(+,1!;+.$!'#!;$#*(:.-!-*!'>-,1-(F,-0-,*!???????????????????????????????????????????????????????????????????!e2!
/! L-8A-$8A-1!7.*.$-1!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!ef!
\! W(#(1!7+$8-1!-*!7#()'-11-1!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????!ef!
\?2! L-;$&1-,*#*(<(*&!%-!'>&8A#,*(''+,?!????????????????????????????????????????????????????????????????????????????????????????!ef!
\?f! "+(,*1!7+$*1!%-!'>&*.%-1!?????????????????????????????????????????????????????????????????????????????????????????????????????????????!e/!
\?/! "+(,*1!7#()'-1!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!e\!

@N! M+,8'.1(+,!?????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!ee!
@NN! W()'(+F$#;A(-!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!e5!
@NNN! G,,-I-1!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!4\!
G,,-I-!2![!N,%(8#*(+,1!%-1!#,*(%&;$-11-.$1!#C#,*!.,-!GJJ!]TaiLMK!@NPGZ!fh2/^![!4e!
G,,-I-!f![!M'#11(7(8#*(+,!%-!'>.*('(*&!%-1!#,*(%&;$-11-.$1!](,%(8#*(+,1!,+,!
;1C8A(#*$(:.-1^6!%>#;$D1!J-$8(-$!G?!-*!#'?!]fg^!???????????????????????????????????????????????????????????????????????????????!44!
G,,-I-!/![!M$(*D$-1!%>.,!&;(1+%-!%&;$-11(7!0#B-.$6!!1-'+,!'-!PTJcN@c_L!??????????????????????????!45!
G,,-I-!\![!M$(*D$-1!%(#F,+1*(:.-1!%>.,!&;(1+%-!%&;$-11(7!1-'+,!'#!MNJc2h!??????????????????????!4g!
G,,-I-!e![!P&7(,(*(+,!%-1!*$+.)'-1!#,I(-.I!1-'+,!%-!PTJ!N@!-*!'#!MNJ!2a!????????????????????????!43!
G,,-I-!4![!j.-1*(+,,#($-!2!]j.-1*(+,,#($-!0&%-8(,^!???????????????????????????????????????????????????????????????!52!
G,,-I-!5![!j.-1*(+,,#($-!f!]j.-1*(+,,#($-!;#*(-,*^!??????????????????????????????????????????????????????????????????!5f!
G,,-I-!g![!V(8A-!*-8A,(:.-!$-0(1-!#.I!(,<-1*(F#*-.$1!??????????????????????????????????????????????????????????????!5/!

!



! ! ! ! !

Q5R48!#8F!TP7UO8F!

V(F.$-!2![!K<+'.*(+,!%.!8A(77$-!%k#77#($-!%-1!;$(,8(;#'-1!8'#11-1!%-!0&%(8#0-,*1!

;1C8A+*$+;-1!!"#$%&'()(*+"'"(,&#(-+./0(12345!??????????????????????????????????????????????????????????????????????????????!4!
V(F.$-!f![!K<+'.*(+,!%.!,+0)$-!%>.,(*&1!<-,%.-1!%-1!;$(,8(;#'-1!8'#11-1!%-!

0&%(8#0-,*1!;1C8A+*$+;-1!!"#$%&'()(*+"'"(,&#(-+./0(12345!?????????????????????????????????????????????????!5!
V(F.$-!/![!K<+'.*(+,!%.!,+0)$-!%>.,(*&1!<-,%.-1!%>#,*(%&;$-11-.$1!!"#$%&'()(*+"'"(,&#(

-+./0(12345!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!5!
V(F.$-!\![!K<+'.*(+,!%.!8A(77$-!%>#77#($-!%-1!#,*(%&;$-11-.$1!!"#$%&'()(*+"'"(,&#(-+./0(

12345!???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!g!

V(F.$-!e![!K<+'.*(+,!%.!;$(I!0+C-,!%>.,-!.,(*&!%>#,*(%&;$-11-.$1!!"#$%&'()(*+"'"(,&#(
-+./0(12345!??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!g!

V(F.$-!4![!K<+'.*(+,!%-!'#!8+,1+00#*(+,!%>#,*(%&;$-11-.$1!-,!V$#,8-!;#$!8'#11-!
*A&$#;-.*(:.-!-,!PPPl2hhh!A#)(*#,*1?!K,!)'-.![!'-1!NTLT6!-,!<-$*!'-1!NLTYG6!-,!
+$#,F-!'-1!_MG6!-,!$+.F-![!#.*$-1!#,*(%&;$-11-.$1!-*!NJGa?!?????????????????????????????????????????????????!3!

V(F.$-!5![!K<+'.*(+,!%-!'#!8+,1+00#*(+,!%>#,*(%&;$-11-.$1!-,*$-!233g!-*!fhhg!-,!
PPPl2hhh!A#)(*#,*1!]f\^!]1+.$8-!%-1!%+,,&-1![!NJTc`-#'*A^?!?????????????????????????????????????????!2h!

V(F.$-!g![!L&;#$*(*(+,!%-1!;$#*(8(-,1!;#$!8'#11-!%kmF-!?????????????????????????????????????????????????????????????????????!f/!
V(F.$-!3![!L&;#$*(*(+,!%-1!;$#*(8(-,1!1-'+,!'-.$!,+0)$-!%k#8*-1!A-)%+0#%#($-1!???????????????!f\!
V(F.$-!2h![!X-,$-!%-1!0&%-8(,1! !V(F.$-!22![!Z(-.!%k(,1*#''#*(+,!%-1!0&%-8(,1!?????????????????!f\!

V(F.$-!2f![!J+%-!%k(,1*#''#*(+,!! V(F.$-!2/![!P&;#$*-0-,*!%k(,1*#''#*(+,!?????????????????????????????!f\!
V(F.$-!2\![!V$&:.-,8-!%-1!;#*(-,*1!;#$!8'#11-!%>mF-?!???????????????????????????????????????????????????????????????????????!fe!

V(F.$-!2e![!M#*&F+$(-!1+8(+;$+7-11(+,,-''-!%-1!;#*(-,*1!]Y+0-,8'#*.$-!NYTKK^!????????????????!f4!
V(F.$-!25![!V$&:.-,8-!%-1!8'#11-1!*A&$#;-.*(:.-1!????????????????????????????????????????????????????????????????????????????!f5!

V(F.$-!2g![!M+,7+$0(*&!%-!'#!;+1+'+F(-!=!'>GJJ!1-'+,!'#!8'#11-!%>mF-!??????????????????????????????????????!/h!
V(F.$-!23![!M+,7+$0(*&!%-!'#!;+1+'+F(-!=!'>GJJ!%-1!_MG!;#$!0+'&8.'-!???????????????????????????????????!/2!
V(F.$-!fh![!!M+,7+$0(*&!%-!'#!;+1+'+F(-!=!'>GJJ!%-1!#.*$-1!#,*(%&;$-11-.$1!;#$!0+'&8.'-

!????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????!/2!
V(F.$-!f2![!V$&:.-,8-!%-!'#!8+,7+$0(*&!%-!'>GJJ!;#$!8'#11-!%>mF-!???????????????????????????????????????????!/f!

V(F.$-!ff![!V$&:.-,8-1!%-1!%.$&-1!%-!*$#(*-0-,*!]*$#(*-0-,*!-,!8+.$1^!???????????????????????????????!/f!
V(F.$-!f/!M+,7+$0(*&!%-!'#!;+1+'+F(-!=!'>GJJ!%-1!_MG!1-'+,!'#!0+'&8.'-!????????????????????????????!//!
V(F.$-!f\![!L&;#$*(*(+,!%-1!*$#(*-0-,*1!(,<-1*(F#*-.$1!??????????????????????????????????????????????????????????????????!/\!

V(F.$-!fe![!a)1-$<#,8-!]*$#(*-0-,*!-,!8+.$1^?! !???????????????????????????????????????????????????????????????????????????????????!!
!V(F.$-!f4![!a)1-$<#,8-!]*$#(*-0-,*!#$$9*&^?! !??????????????????????????????????????????????????????????????????????????????!/\!

V(F.$-!f5![!L&;#$*(*(+,!%-1!*$#(*-0-,*1!-,!8'#11-1!*A&$#;-.*(:.-1!;#$!8'#11-!%>mF-!????????!/5!
V(F.$-!fg![!L&;#$*(*(+,!%-1!*$#(*-0-,*1!-,!8'#11-1!*A&$#;-.*(:.-1!;+.$!8A#:.-!F-,$-!??!/5!
V(F.$-!f3![!V$&:.-,8-!%-1!%.$&-1!%-!;$-18$(;*(+,!]1-.('!=!2!#,^!;#$!8'#11-!%>mF-!??????????????!/3!

V(F.$-!/h![!a)1-$<#,8-!1-'+,!'#!8'#11-!%>mF-!???????????????????????????????????????????????????????????????????????????????????????!\2!
!

!



! ! 2! ! ! !

P P6QO3#U2QP36!

Z-1!;$-0(-$1!#,*(%&;$-11-.$16!'>(;$+,(#H(%-!-*!'>(0(;$#0(,-6!+,*!&*&!%&8+.<-$*1!-,!23e5?!!

M-1! %-.I! ;$+%.(*1! 8+,1*(*.-,*! '-1! 8A-71! %-! 7('-! %-1! %-.I! ;$-0(D$-1! 8'#11-1!

%>#,*(%&;$-11-.$1![! '-1! (,A()(*-.$1! %-! '#! 0+,+#0(,-! +IC%#1-! ]NJGa^! -*! '-1!

#,*(%&;$-11-.$1!*$(8C8'(:.-1!]_MG^?!!

P>#.*$-1! $-;$&1-,*#,*1! %-1! %-.I! 8'#11-1! +,*! -,1.(*-! &*&! %&<-'+;;&1! ;+.$! '#! ;$(1-! -,!

8A#$F-! %-1! &;(1+%-1! %&;$-11(71! 0#B-.$1?! Z-1! #.*$-1! NJGa! ,+,! 1&'-8*(71! %&<-'+;;&1!

%-;.(1! +,*! &*&! $-*($&1! %.!0#$8A&?! K,! $-<#,8A-! %-! ,+0)$-.I! %&$(<&1! (0(;$#0(,(:.-1!

#;;#$.1!%#,1!'-1!#,,&-1!4h!1+,*!*+.B+.$1!-0;'+C&1!!]2^?!

Z-1! -77-*1! 1-8+,%#($-16! (,*-$#8*(+,1!0&%(8#0-,*-.1-1! -*! '#! *+I(8(*&! -,! 8#1! %>(,F-1*(+,!!

0#11(<-!%-1!NJGa!-*!_MG!+,*!0+*(<&!'-!%&<-'+;;-0-,*!%-!,+.<-''-1!0+'&8.'-1?!!

Z-!;$-0(-$!$-;$&1-,*#,*!%-1!#.*$-1!#,*(%&;$-11-.$16!'#!0(#,1&$(,-!#!&*&!8+00-$8(#'(1&-!

-,!2353?!Z-1!NTLT!1+,*!#;;#$.1!-,!V$#,8-!%#,1!'-1!#,,&-1!23gh!#<-8!'#!7'.<+I#0(,-!;.(1!

'#!7'.+I&*(,-?!!Z-1!NLTYG!$-;$&1-,*-,*!'#!%-$,(D$-!8'#11-!*A&$#;-.*(:.-!#;;#$.-!-,!2334!

#<-8!'-!0(',#8(;$#,!-*!'#!<-,'#7#I(,-!]f^?!

M-1!0+'&8.'-16!0(-.I!*+'&$&-16!;'.1!1n$-1!-*!;'.1!0#,(#)'-16!+,*!;-$0(1!.,-!.*('(1#*(+,!

;'.1!'#$F-!-,!0&%-8(,-!F&,&$#'-?!

Z-1! (0(;$#0(,(:.-1! -*! '-1! NJGa! ,>+,*! ;#1! &*&! 1.$;#11&1! -,! *-$0-! %>-77(8#8(*&! %#,1! '#!

%&;$-11(+,?! Z-1! NTLT6! '-1! NLTYG6! '#! 0(#,1&$(,-! -*! '#! 0($*#H#;(,-! +,*! .,-! -77(8#8(*&!

8+0;#$#)'-!%#,1!'-!8#%$-!%-!'#!%&;$-11(+,!]/^?!

Z-1!(,%(8#*(+,1!%-1!#,*(%&;$-11-.$1!1-!1+,*!;$+F$-11(<-0-,*!&'#$F(-1!=!%>#.*$-1!*$+.)'-1!

;1C8A(#*$(:.-1! ]'#! ;'.;#$*! %-1! *$+.)'-1! #,I(-.I^! -*! ,+,! ;1C8A(#*$(:.-1! ]*#)'-#.! %-1!

#,,-I-1!2!-*!f^?!!!

K,!fh226! '-1!%(#F,+1*(81!;1C8A(#*$(:.-1!$-1*#(-,*!'-!;$-0(-$!0+*(7!%-!;$-18$(;*(+,!%>.,!

#,*(%&;$-11-.$!]\^?!!

P-;.(1!'#!8+00-$8(#'(1#*(+,!%-1!NTLT!-,!V$#,8-!-,!23g56!'-1!<-,*-1!%>GP!+,*!#.F0-,*&!

%-! 7#R+,! (0;+$*#,*-!-,!<+'.0-!-*!-,!8+n*?!K,*$-!23g5!-*!fhh26!8-'.(c8(!#!&*&!0.'*(;'(&!



! ! f! ! ! !

;#$!56!;#11#,*!%-!g\!=!e\/!0(''(+,1!%>-.$+1!8+,1*#,*1?!Z#!8$+(11#,8-!%-!;$-18$(;*(+,!&*#(*!

;+.$!:.#*$-! 8(,:.(D0-! (0;.*#)'-! #.I!;$-18$(;*(+,1! '+$1!%>&;(1+%-1!%&;$-11(716!0#'F$&!

'>&0-$F-,8-!%-!,+.<-''-1!(,%(8#*(+,1!]e^?!!

Z-1!%&;-,1-1!'(&-1!#.I!GP!1-!1+,*!-,1.(*-!1*#)('(1&-1!%#,1!'#!%&8-,,(-!1.(<#,*-!#<-8!.,!

$-8.'! #,,.-'!0+C-,!%-!h63o!%-1!%&;-,1-1! -,*$-!2333!-*! fhh3?! Z-! *#.I!%-! 8$+(11#,8-!

#,,.-'!0+C-,!-,!<+'.0-!1.$!8-**-!;&$(+%-!&*#(*!%-!f6fo!<1!\64o!;+.$! '>-,1-0)'-!%-1!

8'#11-1!*A&$#;-.*(:.-1!]4^?!

Z-1! 8+n*1! %-1! #,*(%&;$-11-.$1! &*#(*! %-! e5h! 0(''(+,1! %>-.$+1! -,! fh226! 1+(*! f65o! %.!

0#$8A&!+77(8(,#'!7$#,R#(1!]5^?!!

K,! fh2h6! 4!o! %-1! 2gc5e! #,1! $#;;+$*-,*! #<+($! 8+,1+00&! .,! #,*(%&;$-11-.$! ]g^?! Z-1!

;$-18$(;*(+,! ! %>#,*(%&;$-11-.$1! 1+,*! *$D1! 0#B+$(*#($-0-,*! ]g26eo^! $&#'(1&-1! ;#$! %-1!

0&%-8(,1!F&,&$#'(1*-1!]3^?!!

P-.I! 0&8#,(10-1! ;-.<-,*! 9*$-! ;$+;+1&1! ;+.$! -I;'(:.-$! 8-! ,(<-#.! &'-<&! %-!

;$-18$(;*(+,![!

9: ;&)#'*+<+)'5+(<2(%&#=9&'#,)#59=+)#=)'#<926%,%>()'#<'?56(92+(@*)'#3##

K,!fh226! '-1!%(#F,+1*(81!;1C8A(#*$(:.-1!$-1*#(-,*!'-!;$-0(-$!0+*(7!%-!;$-18$(;*(+,!%>.,!

#,*(%&;$-11-.$!]\^?!!

Z>&*.%-!+)1-$<#*(+,,-''-!0.'*(8-,*$(:.-!KMaXKY6!$&#'(1&-!-,!1+(,1!;$(0#($-1!#!#,#'C1&!

;'.1!%-!fh!hhh!8+,1.'*#*(+,1?!Z-1!0+*(716!'-1!;$+8&%.$-1!$&#'(1&-1!#(,1(!:.-!'-1!$&1.'*#*1!

%-! 8+,1.'*#*(+,1! +,*! &*&! &*.%(&1?! Z-1! *$+.)'-1! #,I(-.I! -*! %&;$-11(71! 7+,*! ;#$*(-! %-1!

$&1.'*#*1!%-!8+,1.'*#*(+,!'-1!;'.1!7$&:.-,*1!;#$0(!'-1!;$+)'D0-1!;$&-I(1*#,*1!]2h^?!

Z-!0&%-8(,!F&,&$#'(1*-! -1*! '-!;$+7-11(+,,-'!%-! 1#,*&! '-!;'.1! 8+,1.'*&! -,! 8#1!%>&;(1+%-!

%&;$-11(7!0#B-.$!+.!%-!*$+.)'-1!%&;$-11(71!1.)1C,%$+0(:.-1?!j.#,%!.,!1;&8(#'(1*-!%-!'#!

1#,*&! 0-,*#'-! -1*! 8+,1.'*&6! .,! $-8+.$1! 1(0.'*#,&! #.!0&%-8(,! F&,&$#'(1*-! -I(1*-! %#,1!

;$D1!%-!%-.I!*(-$1!%-1!8#1!]22^?!!

'-1! *$+(1! :.#$*1! %-1! 0&%-8(,1! F&,&$#'(1*-1! 1+,*! 8+,7$+,*&1! 8A#:.-! 1-0#(,-! =! %-1!

;#*(-,*1!;$&1-,*#,*!.,-!%&*$-11-!;1C8A(:.-6! -*!:.#*$-! 1.$! 8(,:!=!%-1! *$+.)'-1! #,I(-.I!

8#$#8*&$(1&1!+.!,+,!]2f^?!!



! ! /! ! ! !

Z-1! %+,,&-1! %-! '#! '(**&$#*.$-! %(<-$F-,*! 1.$! '>(,*&$9*! %-1! #,*(%&;$-11-.$1! %#,1! '#!

%&;$-11(+,!0#B-.$-!%>(,*-,1(*&!'&FD$-!=!0+%&$&-!]2/^!]2\^!]2e^?!!!

Z-1!8$(*D$-1!%-!;$-18$(;*(+,1!1+,*!B.F&1!;#$!%-!,+0)$-.I!0&%-8(,1!F&,&$#'(1*-1!8+00-!

*$+;!*A&+$(:.-1!(,#%#;*&1!=!'#!;$#*(:.-!%-!*-$$#(,?!K''-1!,-!;$-,,-,*!;#1!-,!8+0;*-!'-1!

8#$#8*&$(1*(:.-1! 8+,*-I*.-''-1! %.! ;#*(-,*?! N'! -I(1*-! &F#'-0-,*! .,-! #**(*.%-! %-! *-1*!

*A&$#;-.*(:.-!%#,1!'-1!*#)'-#.I!1.)1C,%$+0(:.-1!]24^!]25^?!

Z#! 0#B+$(*&! %-1! 0&%-8(,1! $-8+,,#(11-,*! '>-77(8#8(*&! %-1! ;1C8A+*A&$#;(-1?! Z-! ,+,!

$-0)+.$1-0-,*!%-1!;1C8A+'+F.-1! '()&$#.I!-*! '-!%&'#(!%>+)*-,*(+,!%>.,!$-,%-Hc<+.1!-,!

MJ"!-,*$#p,-,*!%-1!;$-18$(;*(+,1!%>GP!%-!1.)1*(*.*(+,!]2f^?!

Z>#.F0-,*#*(+,! %-! '#! ;$-18$(;*(+,! %>#,*(%&;$-11-.$1! -1*! '(&-! =! .,-! #.F0-,*#*(+,! %-!

;$&<#'-,8-! %-1! *$#(*-0-,*1! #.! '+,F! 8+.$16! ;'.1! :.>=! .,! #)#(11-0-,*! %.! 1-.('!

%(#F,+1*(:.-!+.!.,-!#.F0-,*#*(+,!%-!'#!%.$&-!%-!*$#(*-0-,*!%.!;$-0(-$!&;(1+%-!%>KPJ!

]2g^!]23^?!

# A:#B)#=!C),%<<)/)&2#=D(&=(592(%&'#&%&#<'?56(92+(@*)'#

Z#! ;$-0(D$-! %&8$(*-6! '>#8*(+,! #,*#'F(:.-! %-1! #,*(%&;$-11-.$1! %#,1! '-1! %+.'-.$1!

,-.$+;#*A(:.-1!#!&*&!0(1-!-,!&<(%-,8-!%D1!'-1!#,,&-1!5h!]f^?!

P-!,+0)$-.1-1! (,%(8#*(+,!%(1;+1-,*!%>.,!)+,!,(<-#.!%-!;$-.<-! 18(-,*(7(:.-! ]<+($-!%-!

$-8+00#,%#*(+,1!7$#,R#(1-1^!1#,1!:.>.,-!GJJ!-I(1*-?!"#$!-I-0;'-6!'-1!*$(8C8'(:.-1!1+,*!

-77(8#8-1!-,!;$&<-,*(+,!%-1!8&;A#'&-1!%-! *-,1(+,!]F$#%-!G^6!#<-8!8+00-!#'*-$,#*(<-! '#!

<-,'#7#I(,-! ]F$#%-! W^! ]fh^?! Z-1! NTLT! 1+,*! -77(8#8-1! %#,1! '-! *$#(*-0-,*! %-! '>&B#8.'#*(+,!

;$&8+8-!]F$#%-!G^!]f2^?!

N'! -1*! %+,8! -$$+,&! %-! 8+,1(%&$-$! :.-! '-1! ;$-18$(;*(+,1! A+$1cGJJ! $-'D<-,*!

+)'(F#*+($-0-,*!%-!;$#*(:.-1!,+,!8+,7+$0-1!#.I!%+,,&-1!#8*.-''-1!%-!'#!18(-,8-?!

P-!,+0)$-.1-1!;.)'(8#*(+,1!+,*!&*&!0-,&-1!;+.$!<&$(7(-$!'#!8+,F$.-,8-!-,*$-!%(#F,+1*(8!

;1C8A(#*$(:.-! -*! *$#(*-0-,*! #,*(%&;$-11-.$6! ,+*#00-,*! %#,1! .,-! +;*(:.-! %-!0#p*$(1-!

%-1!%&;-,1-1!%-!1#,*&?!

Z#!%-18$(;*(+,!'#!;+;.'#*(+,!!;$-,#,*!%-1!GP!-,!JX!,>#!;#1!&*&!&*.%(&-!-,!*#,*!:.-!*-''-6!

-*!1-$#!'>+)B-*!%-!,+*$-!*$#<#('?!!



! ! \! ! ! !

Z-1! %&*-$0(,#,*1! 8'(,(:.-1! -*! (,%(8#*(+,1! %-1! ;$-18$(;*(+,1! 1+,*! -I8'.1! %-! ,+*$-!

$-8A-$8A-!8#$!('1!+,*!7#(*!'>+)B-*!%>.,!#.*$-!*$#<#('?!



! ! e! ! ! !

PP 236Q8VQ8!

> 48F!245FF8F!#W56QP#80O8FF8UOF!

N'! ,>-I(1*-! ;#1! %-! 8'#11(7(8#*(+,! 1#*(17#(1#,*-! %-1! #,*(%&;$-11-.$1! %.! 7#(*! %-!

'>A&*&$+F&,&(*&!%-1!1*$.8*.$-1!8A(0(:.-1!-*!%-1!0+%-1!%>#8*(+,!%-1!#,*(%&;$-11-.$1?!

Y+.1!$-*(-,%$+,1! '#!8'#11(7(8#*(+,!.*('(1&-!%#,1! '-1!$-8+00#,%#*(+,1!%-! '>GVTTG"T!]4^?!

M-''-c8(! -1*!0(I*-![! )#1&-! 1.$! '#! 1*$.8*.$-! 8A(0(:.-! ;+.$! '-1! (0(;$#0(,(:.-16! '-!0+%-!

%>#8*(+,!;+.$! '-1! NTLT6! NLTYG!-*! NJGa?!Z-1!#.*$-1!#,*(%&;$-11-.$1!&*#,*!%&7(,(1!;#$! '#!

,+,!#;;#$*-,#,8-!=!'>.,-!%-1!:.#*$-!#.*$-1!8'#11-1?!

Z-1!#,*(%&;$-11-.$1!8+0;$-,,-,*![!

• '-1!(,A()(*-.$1!%-!'#!0+,+#0(,-!+IC%#1-!]NJGa^6!1&'-8*(71!+.!,+,!%-!'#!JGacG6!

• '-1!(0(;$#0(,(:.-16!*$(8C8'(:.-1!+.!,+,6!

• '-1!(,A()(*-.$1!1&'-8*(71!%-!'#!$-8#;*.$-!%-!'#!1&$+*+,(,-!]NTLT^6!

• '-1!(,A()(*-.$1!%-!'#!$-8#;*.$-!%-!'#!1&$+*+,(,-!-*!%-!'#!,+$#%$&,#'(,-!]NLTYG^6!!

• '-1!S!#.*$-1!#,*(%&;$-11-.$1!U6!%-!0&8#,(10-!;A#$0#8+'+F(:.-!%(77&$-,*?!

N 8Q5Q!#8F!4P8UV!#8!45!236F3CC5QP36!#W56QP#80O8FF8UOFX!

K,!fh2h6!2g!o!%-1!2gc5e!#,1!%&8'#$-,*!#<+($!;$(1!#.!0+(,1!.,!0&%(8#0-,*!;1C8A+*$+;-!

#.!8+.$1!%-1!2f!%-$,(-$1!0+(1!]2h!o!+,*!8+,1+00&!.,!#,I(+'C*(:.-!#.!8+.$1!%-!'>#,,&-6!

4!o!.,!AC;,+*(:.-6!4!o!.,!#,*(%&;$-11-.$6!h65!o!.,!$&F.'#*-.$!%-!'>A.0-.$!-*!h63!o!.,!

,-.$+'-;*(:.-^?!Z>.1#F-!-1*!,-**-0-,*!;'.1! (0;+$*#,*!8A-H! '-1! 7-00-1!]f/!o!<1!2/!o!

8A-H!'-1!A+00-1^!-*!#.F0-,*-!7+$*-0-,*!#<-8!'>mF-!8A-H!8-1!%-$,(D$-16!;$+F$-11#,*!%-!

22!!o!%#,1! '#! 8'#11-!%>mF-!2gcfe!#,1! =!//!o!%#,1! 8-''-!%-1!4\c5\!#,1!;+.$! $&F$-11-$!

-,1.(*-?!MA-H! '-1!A+00-16! '#! 8+,1+00#*(+,!#**-(,*!.,!;(8! =!2g!o!8A-H! '-1!\ece\!#,16!

;+.$!1*#F,-$!-,1.(*-!#.I!#'-,*+.$1!%-!2\!o!]g^?!

Z#! %&;-,1-! *+*#'-! %-! 1#,*&6! #F$&F#*! .*('(1&! ;+.$! '-1! 8+0;#$#(1+,1! (,*-$,#*(+,#'-16!

1>&'-<#(*!=!226fo!%.!"NW?!M-'#!;'#8-!'#!V$#,8-!#.!/D!$#,F!%-!'>aMPK!-,!*-$0-!;#$*!%-!"NW!

%&;-,1&!%#,1!'#!1#,*&!]ff^?!



! ! 4! ! ! !

Z#!%&;-,1-!;A#$0#8-.*(:.-!%-1!V$#,R#(1!1>&'-<#(*!=!/\65!0(''(#$%1!%>-.$+1!-,!fh22?!Z#!

;$+F$-11(+,!*-,%!=!1-!1*#)('(1-$![!qh6eo!-,!%-;.(1!fh2h6!#<-8!.,-!;$+F$-11(+,!-,!<+'.0-!

0#(1!%-1!;$(I!-,!)#(11-!;+.$!'#!/D!#,,&-!8+,1&8.*(<-?!

N'! 8+,<(-,*! %-! ;$&8(1-$! :.-! '-1! %+,,&-1! %(1;+,()'-1! ;+$*-,*! 1.$! '-1! <-,*-1!

%>#,*(%&;$-11-.$1!-*!,+,!1.$!'-1!;$-18$(;*(+,1?!!

!
E(>*+)#F#3#GC%,*2(%&#=*#56(HH+)#=I9HH9(+)#=)'#<+(&5(<9,)'#5,9'')'#=)#/!=(59/)&2'#<'?56%2+%<)'#!"#$%&'()(*+"'"(

,&#(-+./0(12345(

#

Z#! 7+$*-! ;$+F$-11(+,! %-1! 8+n*1! :.-! ,+.1! #<+,1! 8(*&! ,>-1*! ;#1! 1;&8(7(:.-! #.I!

#,*(%&;$-11-.$1?! Z-! 8A(77$-! %>#77#($-! %-1! ,-.$+'-;*(:.-1! #! &*&!0.'*(;'(&! ;#$! \6e! %-;.(1!

'>(,*$+%.8*(+,!%-!'#!8'+H#;(,-!-,!2332?!Z-1!<+'.0-1!%-!;$-18$(;*(+,1!1+,*!$-1*&1!1*#)'-16!

'#! %(77&$-,8-! 1>-I;'(:.-! ;#$! .,! ;$(I! .,(*#($-! %-1! #,*(;1C8A+*(:.-1! #*C;(:.-1! :.(! -1*!

)-#.8+.;!;'.1!&'-<&?!

Z-1!#,I(+'C*(:.-1!-*!AC;,+*(:.-1!1+,*! $-1*&1!=!.,!,(<-#.!%-!8+,1+00#*(+,! *$D1!&'-<&6!

0#(1!1*#)'-?!Z#!V$#,8-!+88.;-!'-!fD0- $#,F!%-!8+,1+00#*(+,!%>#,I(+'C*(:.-1!]-,!PPP^!

-*!'-!\D0-!;+.$!'-1!AC;,+*(:.-1!]g^?!!

Z#! PPP! ]P-7(,-%! P#('C! P+1-^! -1*! .,-! 0-1.$-! %&7(,(-! ;#$! '>aJT! ;+.$! 8+0;#$-$!

%(77&$-,*-1!0+'&8.'-1!-,*$-!-''-1?!K''-!-1*!%&7(,(-! 8+00-! '#!%+1-!%-!0#(,*-,#,8-!;+.$!

'>(,%(8#*(+,!;$(,8(;#'-!%-!'#!0+'&8.'-?!K''-!,-!$-;$&1-,*-!;#1!*+.B+.$1!'#!8+,1+00#*(+,6!



! ! 5! ! ! !

;#$!-I-0;'-!.,!*$#(*-0-,*!;#$!-18(*#'+;$#0!=!fh0FlB!1.$!.,!0+(1!]PPP!r!2h0F^!1-$#!

8+0;*#)('(1&!8+00-!f!PPP?!M-**-!0-1.$-!;$&1-,*-!'>#<#,*#F-!%-!;+.<+($!8+0;#$-$!'-1!

8+,1+00#*(+,1!(,%&;-,%#00-,*!%.!8+,%(*(+,,-0-,*!-*!%.!;$(I6!#(,1(!:.-!%-!;+.<+($!

&*#)'($!%-1!*-,%#,8-1!%-!8+,1+00#*(+,6!-*!%-!8+0;#$-$!%-1!F$+.;-1?!

!

!
E(>*+)#J#3#GC%,*2(%&#=*#&%/A+)#=D*&(2!'#C)&=*)'#=)'#<+(&5(<9,)'#5,9'')'#=)#/!=(59/)&2'#<'?56%2+%<)'#

!"#$%&'()(*+"'"(,&#(-+./0(12345(

!
Z>&<+'.*(+,!%-1!<-,*-1!-,!+77(8(,-!%-1!#,*(%&;$-11-.$16!-,!<+'.0-!-*!-,!8A(77$-!%>#77#($-!

-1*!$&1.0&-!%#,1!'-1!F$#;A(:.-1!1.(<#,*1?!!

!
E(>*+)#K#3#GC%,*2(%&#=*#&%/A+)#=D*&(2!'#C)&=*)'#=D9&2(=!<+)'')*+'#!"#$%&'()(*+"'"(,&#(-+./0(12345(



! ! g! ! ! !

!
E(>*+)#L#3#GC%,*2(%&#=*#56(HH+)#=D9HH9(+)#=)'#9&2(=!<+)'')*+'#!"#$%&'()(*+"'"(,&#(-+./0(12345(

!

!
E(>*+)#M 3#GC%,*2(%&#=*#<+(N#/%?)&#=D*&)#*&(2!#=D9&2(=!<+)'')*+'#!"#$%&' )(*+"'"(,&#(-+./0(12345

!
K,*$-! 23g5! -*! fhh\! '-! 8A(77$-! %>#77#($-! %-! '#! 8+,1+00#*(+,! %>#,*(%&;$-11-.$1! #!

;$+F$-11&!%-!0#,(D$-!'(,&#($-!-*!#!&*&!0.'*(;'(&!;#$!4?!!

G<-8! '>#;;#$(*(+,!%-1!F&,&$(:.-1!%>#,*(%&;$-11-.$1!-,!fhhe6! '#!*-,%#,8-!1>-1*! (,<-$1&-!

B.1:.>-,! fhh3?! Z#! )#(11-! %.! 8A(77$-! %>#77#($-1! -1*! ;$(,8(;#'-0-,*! (0;.*#)'-! #.!



! ! 3! ! ! !

%&<-'+;;-0-,*! %-1! F&,&$(:.-1! 8#$! '-1! :.#,*(*&1! <-,%.-1! ,>+,*! ;#1! 8+,,.! %-! )#(11-!

1(F,(7(8#*(<-1!1#.7!-,!fhh3!]4^?!!

Z#! $-;$(1-! %-! '>#.F0-,*#*(+,! %-1! ;$(I! -1*! '(&-! =! .,! -77-*! %-! 1*$.8*.$-6! 8>-1*! =! %($-! .,!

F'(11-0-,*! %-! '#! %-! '#! $&;#$*(*(+,! $-'#*(<-! %-1!0+'&8.'-1! #.! 1-(,! %-1! #,*(%&;$-11-.$16!

(,%&;-,%#00-,*!%-!'>&<+'.*(+,!%.!*+*#'?! !M-*!-77-*!%-!1*$.8*.$-!1>-77-8*.-!#.!;$+7(*!%-1!

0+'&8.'-1! '-1! ;'.1! $&8-,*-1! -*! '-1! ;'.1! 8AD$-16! 1#,1! :.>.,-! 1.;&$(+$(*&! %.! ,+.<-#.!

;$+%.(*! 1+(*! &*#)'(-?! "#$! -I-0;'-! '-1! $-0)+.$1-0-,*1! %-1! NTLT! A+$1! -18(*#'+;$#0!+,*!

8+,,.!.,-!)#(11-!8+,*(,.-!8-1!:.#*$-!%-$,(D$-1!#,,&-1?!P#,1!'-!090-!*-0;16!'-1!<-,*-1!

%-! %.'+I&*(,-! +,*! &*&! :.#%$.;'&-1! M-**-! 0+'&8.'-! $-;$&1-,*-! =! -''-! 1-.'-! 2l2hD! %.!

0#$8A&!%-1!#,*(%&;$-11-.$1!-,!*-$0-!%-!8+n*!]f/^?!K''-!-1*!%-! '+(,! '#!0+'&8.'-! '#!;'.1!

8AD$-?!

!
GC%,*2(%&#=)#,9#5%&'%//92(%&#=D9&2(=!<+)'')*+'#)&#E+9&5)#=)#FOOP#Q#JRRP#<9+#

5,9'')#26!+9<)*2(@*)#)&#444SFRRR#69A(29&2'#TJL:0#
!

!
E(>*+)#U#3#GC%,*2(%&#=)#,9#5%&'%//92(%&#=D9&2(=!<+)'')*+'#)&#E+9&5)#<9+#5,9'')#26!+9<)*2(@*)#)&#444SFRRR#

69A(29&2'0#G&#A,)*#3#,)'#VWXW8#)&#C)+2#,)'#VXWY"8#)&#%+9&>)#,)'#Z1"8#)&#+%*>)#3#9*2+)'#9&2(=!<+)'')*+'#)2#V$"[0#

Z>#88$+(11-0-,*!%-! '#!8+,1+00#*(+,!%>GP!-1*!;$(,8(;#'-0-,*!%n!#.I! NTLT?!G!;#$*($!%-!

fhh\!('!-I(1*-!.,!F'(11-0-,*!%-1!;$-18$(;*(+,1!#.!;$+7(*!%-1!NLTYG!



! ! 2h! ! ! !

&-(-( .$/01$2%3"4$1"543+"567%

Z#!V$#,8-!,>+88.;#(*!;'.1!-,!fh22!8+00-!=!'#!7(,!%-1!#,,&-1!3h!'#!;$-0(D$-!;'#8-!%#,1!

'-1! 8+0;#$#(1+,1! -.$+;&-,,-1! %-! 8+,1+00#*(+,1! %>#,*(%&;$-11-.$1?! K''-! +88.;-!

#8*.-''-0-,*! '-! \D! $#,F! -,! K.$+;-?! M-'#! ,>-1*! ;#1! '(&! .,! $-8.'! -,! <#'-.$! #)1+'.-6! '#!

8+,1+00#*(+,!,#*(+,#'-!%>#,*(%&;$-11-.$1!1>&*#,*!1*#)('(1&-!-*!#C#,*!8+,*(,.&!=!8$+p*$-!

%#,1!%>#.*$-1!;#C1!]fe^?!

Z-1! K*#*1ci,(1! 1-! 1(,F.'#$(1-,*! ;#$! .,-! 8+,1+00#*(+,! )-#.8+.;! ;'.1! &'-<&-! :.-! '-1!

;#C1!-.$+;&-,1?!Z-1!#,*(%&;$-11-.$1!1+,*!'#!/D!8'#11-!*A&$#;-.*(:.-!'#!;'.1!<-,%.-!#.I!

iTG!]f4^!<1!'#!22D0-!-,!V$#,8-!]f5^!

GC%,*2(%&#=)#,9#5%&'(//92(%&#=D9&2(=!<+)'')*+'#)&2+)#FOOP#)2#JRRP#)&#
444SFRRR#69A(29&2'#TJL:#

#

!
E(>*+)#\#3#GC%,*2(%&#=)#,9#5%&'%//92(%&#=D9&2(=!<+)'')*+'#)&2+)#FOOP#)2#JRRP#)&#444SFRRR#69A(29&2'#TJL:#

T'%*+5)#=)'#=%&&!)'#3#V$W].)9,26:0#

!
i,-! &*.%-! #! 8+0;#$&! '>&<+'.*(+,! %-1! ;$-18$(;*(+,1! %-! 4! ;#C1! -.$+;&-,1! ]'#! V$#,8-6!

'>G''-0#F,-6! '-! L+C#.0-! i,(6! '#! W-'F(:.-6! '>N*#'(-! -*! '>K1;#F,-! -,*$-! fhhh! -*! fh22?! Z#!

V$#,8-!#!;$&1-,*&!'-!*#.I!%>&<+'.*(+,!'-!;'.1!7#()'-!]f6gol#,^!%-!8+,1+00#*(+,!%>GP!-,!

PPP!1.$!8-**-!;&$(+%-!]fe^?!



! ! 22! ! ! !

A P6#P25QP36F!#8F!QO5PQ8C86QF!56QP#80O8FF8UOF!

@AB 15C*8D98?=E8FDC*!CG?48=E68HI5C*

M-1! (,%(8#*(+,1! <#$(-,*! 1-'+,! '-1! 0+'&8.'-1?! T+,*! ;$&1-,*&-1! (8(! '>-,1-0)'-! %-1!

(,%(8#*(+,1!#C#,*!7#(*!'>+)B-*!%-!$-8+00#,%#*(+,1![!

• K;(1+%-!%&;$-11(7!0#B-.$!s%>(,*-,1(*&!0+%&$&-!=!1&<D$-t!

• "$&<-,*(+,!%-!'#!$&8(%(<-!%>&;(1+%-1!%&;$-11(71!0#B-.$1!

• _$+.)'-!#,I(&*&!F&,&$#'(1&-!

• _$+.)'-!;#,(:.-6!#<-8!+.!1#,1!#F+$#;A+)(-?!

• _$+.)'-1!+)1-11(+,,-'1!8+0;.'1(71!

• _$+.)'-!#,I(&*&!1+8(#'-!

• K*#*!%-!1*$-11!;+1*c*$#.0#*(:.-?!

G! 8+,*$#$(+6! '>#F+$#;A+)(-! (1+'&-! +.! '-1! ;A+)(-1! 1;&8(7(:.-1! ,>(,%(:.-,*! ;#1! %-!

*$#(*-0-,*!#,*(%&;$-11-.$!]fg^!

@AJ 15C*8D98?=E8FDC*DFD*!CG?48=E68HI5C*

)-&-( 8"93:543+"2%;5325"4%<=+>?$4%9$%1$:+@@5"9543+"2%$4A+6%9=6"$%!BB%

• Z#!0(F$#(,-!]#,*(%&;$-11-.$1!*$(8C8'(:.-16!A+$1!GJJ^!]f3^?!

• Z-1!8&;A#'&-1!%-!*-,1(+,!;#$!#).1!0&%(8#0-,*-.I!]_MG6!A+$1!GJJ^!]/h^?!

• Z-1!%+.'-.$1!,-.$+;#*A(:.-1!]GJJ!;+.$!8-$*#(,1!_MG!-*!NTLTYG^?!

• Z#!)+.'(0(-!]GJJ!;+.$!'#!7'.+I&*(,-^?!

• Z#! %&0-,8-![! -,! 8#1! %-! %&;$-11(+,6! %-! 8+0;+$*-0-,*1! %>#F(*#*(+,6! %-!

%&1(,A()(*(+,!]NTLT6!0+8'+)&0(%-6!#.*$-1!GP^!]/2^!]/f^?!

)-&-& !641$2%3"93:543+"2%/+4$"43$<<$2%$"%@#9$:3"$%C#"#15<$-%

i,-! $&8-,*-! $-<.-! %-! '#! '(**&$#*.$-! #! &<#'.&! '>-77(8#8(*&! %-1! #,*(%&;$-11-.$1! %#,1! '-1!

#77-8*(+,1!,+,!;1C8A(#*$(:.-1!-,!0&%-8(,-!F&,&$#'-!]//^?!

@AJAJAB C-(&"2K'$*&2+>2+"'+L*

• Z#! 7()$+0C#'F(-![! '>-77(8#8(*&! %-! '#! %.'+I&*(,-! #! &*&! %&0+,*$&-! %#,1! 8-**-!

(,%(8#*(+,!]/\^!]/e^?!



! ! 2f! ! ! !

@AJAJAJ !/);2>2M%'$*('+"2>2M%N+'$*

• Z-1!#88(%-,*1!<#18.'#($-1!8&$&)$#.I![!!

- "$&<-,*(+,!%-!'#!'#)('(*&!&0+*(+,,-''-!;+1*cG@M!]/4^!]/5^?!

- L&8.;&$#*(+,!0+*$(8-!;+1*!G@M! (18A&0(:.-!0+%&$&!-,!#11+8(#*(+,!=!.,-!

u(,&1(*A&$#;(-![!'#!7'.+I&*(,-!;+.$$#(*!#0&'(+$-$!'#!$&8.;&$#*(+,!0+*$(8-!=!

/!0+(1!]/g^?!

• Z-1! *$+.)'-1! %.! 1+00-('! %#,1! .,! 8+,*-I*-! %-! ;#*A+'+F(-! ;1C8A(#*$(:.-!

;+.$$#(-,*!9*$-!#0&'(+$&1!;#$!.,-!;$-18$(;*(+,!%>#,*(%&;$-11-.$!]/3^?!

Z-1!#,*(%&;$-11-.$1!,>+,*!;#1!#;;+$*&!%-!;$-.<-!%-!'-.$!-77(8#8(*&!%#,1!'-1!*$+.)'-1!%.!

1+00-('! (1+'&1! ]/3^6! '#!0#'#%(-!%-!"#$u(,1+,! ]\h^6! '-! 1C,%$+0-!%-! B#0)-1! 1#,1! $-;+1!

]\2^6!,(!%#,1!'-!*$#(*-0-,*!%-1!#8+.;AD,-1!]\f^?!

@AJAJA@ =OO':)%2($*M-(#:2>2M%N+'$*')*+"%(/%"'$*

• Z-! 1C,%$+0-! ;$&0-,1*$.-'! 1&<D$-![! '-1! NTLT! +,*! #;;+$*&! '#! ;$-.<-! %-! '-.$!

-77(8#8(*&!%#,1!8-**-!(,%(8#*(+,!]\/^?!

• Z>(,8+,*(,-,8-! .$(,#($-! %>-77+$*![! '#! %.'+I&*(,-! ;+.$$#(*! #<+($! .,! (,*&$9*! -,! f,%-!

'(F,-!8#$!-''-!#0&'(+$#(*!1(F,(7(8#*(<-0-,*!'#!:.#'(*&!%-!<(-!%-1!;#*(-,*1!]F$#%-!M^!

]\\^!]\e^?!

• Z-!1C,%$+0-!%>(,1*#)('(*&!<&1(8#'-![!#)1-,8-!%-!;$-.<-!]\4^?!

• Z>&B#8.'#*(+,!;$&8+8-![!'-1!NTLT!1+,*!$-8+00#,%&1!-,!2D$-!'(F,-!]F$#%-!G^?!Z-1!GP!

,-!1+,*!;#1!$-8+00#,%&1!%#,1!'-!*$#(*-0-,*!%-1!*$+.)'-1!&$-8*('-1!]f2^!]f2^?!

@AJAJAP =OO':)%2($*M/$)"20'()#"2>2M%N+'$*

_$+.)'-1! 7+,8*(+,,-'1! (,*-1*(,#.I![!.*('(1#*(+,!;+11()'-!%-1!_MG!-,!fD! '(F,-!-*!%-1! NTLT!

-,!/D!'(F,-!%-!*$#(*-0-,*!]\5^!]\g^?!

@AJAJAQ =&&%:)2>2M%'*

• Z-!1-<$#F-!*#)#F(:.-![! '#!,+$*$(;*C'(,-!-*! '-!).;$+;(+,!+,*!7#(*! '-!;$-.<-!%-!'-.$!

-77(8#8(*&]\3^?!

• Z-!1-<$#F-!-,!#'8++'![!Z-1!#,*(%&;$-11-.$1!,-!1+,*!;#1!(,%(:.&1!%#,1!'-!0&1.1#F-!

+.!'#!%&;-,%#,8-!=!'>#'8++'?!Z>(,*+I(8#*(+,!&*AC'(:.-!#C#,*!.,!$v'-!%($-8*!%#,1!'-!



! ! 2/! ! ! !

*$+.)'-!%-!'>A.0-.$6! '-!1-<$#F-!-1*!.,!;$&#'#)'-!#.!*$#(*-0-,*!%>.,!#.*A-,*(:.-!!

1C,%$+0-!%&;$-11(7!#11+8(&!]eh^?!

@AJAJAR C-K3)SK'$*M#(#"/+L*

Z-!*$#(*-0-,*!%.!1C,%$+0-!%-!7#*(F.-!8A$+,(:.-!,>-1*!;#1!$-8+00#,%-!]e2^?!

Z-1!%+,,&-1!1+,*!(,1.77(1#,*-1!;+.$!8+,8'.$-!;+.$!'-1!;'#(,*-1!(,-I;'(:.&-16!'-1!*$+.)'-1!

1+0#*+7+$0-1!-*!'-!;$.$(*!8A$+,(:.-!]//^?!

< 2OPQ8O8F!#P5763FQPYU8F!#8F!QO3UR48F!0FZ2[P5QOPYU8F!

Z#!8'#11(7(8#*(+,! '#!;'.1!.*('(1&-!;+.$!%&8$($-! '-1! *$+.)'-1!0-,*#.I!-1*! '-!PTJ!]0#,.-'!

%(#F,+1*(:.-! -*! 1*#*(1*(:.-! %-1! *$+.)'-1!0-,*#.I^?! i,-! #.*$-! 8'#11(7(8#*(+,! .*('(1&-! -1*!

8-''-!%-!'#!MNJc2h?!

Z-1! 8$(*D$-1! %(#F,+1*(:.-1! ;-$0-**#,*! %-! ;+1-$! '-1! %(#F,+1*(81! %>KPJ! -*! %-1! *$+.)'-1!

#,I(-.I!1+,*!%&7(,(1!-,!#,,-I-!]#,,-I-1!/!=!e^?!

T#,1! ;$&1-,*-$! '>-,1-0)'-! %-1! 8$(*D$-1! ,&8-11#($-1! #.! %(#F,+1*(8! %>KPJ6! 8-$*#(,-1!

;-$1+,,-1! ;-.<-,*! ;$&1-,*-$! .,! +.! ;'.1(-.$1! 1C0;*v0-1?! M-'#! %&7(,(*! '-1! &*#*1!

1.)1C,%$+0(:.-1?!

\ #36688F!80P#8CP3437PYU8F!

QAB !65T=15D?5*95C*E6FIU15C*!CG?48=E68HI5C*

D-(-( E$2%41+6><$2%9#/1$223;2%

Z-1!-1*(0#*(+,1!%-!;$&<#'-,8-!%-!'>&;(1+%-!%&;$-11(7!8#$#8*&$(1&!<#$(-,*!-,*$-!e!-*!56eo!

#.! 8+.$1! %-1! %+.H-! 0+(1! ;$&8&%-,*1! ]ef^! ]e/^?! Z#! ;$&<#'-,8-! -1*! 1*#)'-! %>#;$D1! '-!

W#$+0D*$-!!T#,*&!fh2h!:.(!#!.*('(1&!'#!090-!0&*A+%+'+F(-!:.-!;+.$!'>&%(*(+,!fhhe!]e/^?!

Z#! ;$&<#'-,8-! %-1! &;(1+%-1! %&;$-11(71! 1&<D$-1! &*#(-,*! ;'.1! ;$+8A-1! -,*$-1! '-1! %-.I!

&*.%-16!$-1;-8*(<-0-,*!%-!/6fo!-*!%-!f6go!%#,1!'-!W#$+0D*$-!fhhe?!!

"$-1:.-!.,!V$#,R#(1! 1.$! 8(,:!2g6go!#<#(*! ;$&1-,*&! #.! 8+.$1!%-1!2f!%-$,(-$1!0+(1!.,!

*$+.)'-!%&;$-11(7!1.)1C,%$+0(:.-6!!8>-1*!=!%($-!.,!+.!%-1!1C0;*v0-]1^!%&;$-11(7]1^!1#,1!

$&.,($!*+.1!8$(*D$-1!;+.$!%&7(,($!.,!KPJ!]ef^?!!



! ! 2\! ! ! !

Z-1!;$+7('1!#11+8(&1!=!.,!&;(1+%-!%&;$-11(71!&*#(-,*!1-0)'#)'-1!%#,1!'-1!%-.I!&*.%-1!]e\^?!

Z-1!7#8*-.$1!'-1!;'.1!7+$*-0-,*!#11+8(&1!&*#(-,*![!!

• Z-!1-I-!7&0(,(,?!Z-1!7-00-16!+,*!%-.I!7+(1!;'.1!%-!$(1:.-!%-!;$&1-,*-$!.,!KPJ6!

• '-!%(<+$8-!-*!'-!<-.<#F-6!!

• '-!8Av0#F-6!'>(,<#'(%(*&!+.!'-!8+,F&!0#'#%(-!

• "$&<#'-,8-!%-1!*$+.)'-1!#,I(-.I!

Z#! ;$&<#'-,8-! %-1! *$+.)'-1! #,I(-.I! -,! ;+;.'#*(+,! F&,&$#'-! -1*! $&1.0&-! %#,1! '-! *#)'-!

1.(<#,*!]ee^![!

( "A(5:A64(?34(HI(?36;7364(E:74( 2A6(=<(J73(3;97K63(

&6:AL=3(<;M7N9N(FN;N6<=74N3( N]>^! J^!
&6:AL=3(8<;7OA3( >!]N^! A^!
"F:6<8B:L73( ;]J^! >]@^!
.&2,(( N]N^! A]?^!
.B:L73(4:57<=3( >]I^! <]I^!
.B:L734(48N57P7OA34( <]I^! >>]J^!
FGF!E% HIJK% &&ILK%

!
Z-1!*$+.)'-1!#,I(-.I!1+,*!*+.1!;'.1!7$&:.-,*1!8A-H!'-1!7-00-1!:.-!8A-H!'-1!A+00-1?!Z-!

1-I!$#*(+!-1*!<#$(#)'-!1-'+,!'-1!*$+.)'-1?!

J 2367OU8628!86QO8!UF578!#8F!56QP#80O8FF8UOF!8Q!

#P5763FQP2!0FZ2[P5QOPYU8!

Z#! 8+,F$.-,8-! -,*$-! %(#F,+1*(8! ;1C8A(#*$(:.-! -*! *$#(*-0-,*! #! &*&! &<#'.&-! %#,1!

'>&8A#,*(''+,! 7$#,R#(1!%-! '>&*.%-!KTKJ-P?!"'.1!%-! '#!0+(*(&!%-1!;#*(-,*1! *$#(*&1!;#$!GP!

]e4o^! ,-! ;$&1-,*#(-,*! #.8.,! %(#F,+1*(8! ;1C8A(#*$(:.-! #.! 8+.$1! %-1! 2f! %-$,(-$1!0+(1!

#;$D1!&<#'.#*(+,!;#$!-,*$-*(-,!1*$.8*.$&!1-'+,!'-!dJ`cMNPN!]e4^?!

i,-! #.*$-! &*.%-! 0-,&-! -,! ;+;.'#*(+,! F&,&$#'-6! '#! TJ"X6! .*('(1#(*! %-1! -,*$-*(-,1!

1*$.8*.$&1! =! '>#(%-! %.!JNYN?! Z-1! ;#*(-,*1! 1#,1! %(#F,+1*(8! ;1C8A(#*$(:.-! $-;$&1-,*#(-,*!

\2o!%-1!;#*(-,*1!*$#(*&1!;#$!#,*(%&;$-11-.$1!]e5^?!

W(-,! :.-! '-1! (,%(8#*(+,1! ;1C8A(#*$(:.-1! 1+(-,*! *+.B+.$1! $#;;+$*&-1! 8+00-! *$D1!

0#B+$(*#($-1!]23^!]\^6! '-1!0-1.$-1!$-*$+.<-,*!.,!$&1.'*#*1!%(77&$-,*!#<-8!2!;$-18$(;*(+,!

1.$!f!1#,1!*$+.)'-!#.*A-,*(7(&!



! ! 2e! ! ! !

Z-1!%(#F,+1*(81!%-! *$+.)'-1!#,I(-.I!+.!%-! *$+.)'-1!%&;$-11(71! 1+,*!;'.1!1+.<-,*!;+1&1!

;#$! -I8D1! :.-! ;#$! %&7#.*! -,! 0&%-8(,-! F&,&$#'-6! ;$(,8(;#'-0-,*! 8A-H! %-1! ;#*(-,*1!

;$&1-,*#,*!%-1!1C0;*v0-1!+.!%&;$-11(71!1.)1C,%$+0(:.-1!]eg^?!

N,<-$1-0-,*6!1-.'-!.,-!7#()'-!;$+;+$*(+,!%-!;#*(-,*!#C#,*!.,!%(#F,+1*(8!;1C8A(#*$(:.-!#!

&*&!*$#(*&!;#$!#,*(%&;$-11-.$?!!P#,1!'>&*.%-!KTKJ-P6!1-.'!.,!:.#$*!%-1!;#*(-,*1!#C#,*!-.!

.,!%(#F,+1*(8!%>KPJ!#!&*&!*$#(*&!;#$!#,*(%&;$-11-.$?!Z#!0+(*(&!%-1!;#*(-,*1!$&;+,%#,*!=!

.,!%(#F,+1*(8!%-! *$+.)'-!%&;$-11(7! #! &*&! *$#(*&!;#$!#,I(+'C*(:.-1!.,(:.-0-,*! ]e4^?!Z-1!

;#*(-,*1! #C#,*! .,! %(#F,+1*(8! %-! *$+.)'-! %&;$-11(7! $&8.$$-,*! +,*! .,-! ;$(1-! -,! 8A#$F-!

8+0;#$#)'-!;.(1:.-!0+(,1!%>.,!*(-$1!%>-,*$-!-.I!+,*!&*&!*$#(*&1!]e3^?!

T.$! '#! <(-! -,*(D$-6! '-1! ;#*(-,*1! 1+.77$#,*! %>.,! *$+.)'-! #,I(-.I! +,*! &*&! *$#(*&1! ;#$!

#,*(%&;$-11-.$1!;+.$!0+(,1!%>.,!:.#$*!%>-,*$-!-.I!]f\o^!]e5^?!

Z-! ;$(,8(;#'! 7#8*-.$! 8#.1#'! %-! 8-**-! (,1.77(1#,8-! %-! ;$(1-! -,! 8A#$F-! -1*! '>#)1-,8-! %-!

$-8+.$1! #.! 1+(,?! K,! fhhe6! '-1! ;#*(-,*1! #C#,*! ;$&1-,*&! .,! KPJ! %>(,*-,1(*&! '&FD$-! =!

0+%&$&-!+,*!8+,1.'*&!.,!;$+7-11(+,,-'!%-!1#,*&!%#,1!fg65o!%-1!8#1?!J+(,1!%-!'#!0+(*(&!

%-1!;#*(-,*1!#**-(,*1!%>KPJ!1&<D$-!+,*!-.!$-8+.$1!#.!1+(,!;+.$!8-**-!$#(1+,!1.$! '-1!2f!

0+(1!;$&8&%-,*1!]ef^?!!

Z-!$-8+.$1!#.I!1+(,1! '+$1!%>.,!KPJ!#! 7+$*-0-,*!#.F0-,*&!;#11#,*!%-!/5!=!42o!-,*$-!

fhhe!-*!fh2h!]22^?!

j.#,%!.,-!0+'&8.'-!-1*!;$-18$(*-6!.,! *$#(*-0-,*!%>#.!0+(,1!1(I!0+(1!-1*!$-8+00#,%&!

%#,1!'#!;'.;#$*!%-1!(,%(8#*(+,1!]%&;$-11(+,6!*$+.)'-!#,I(&*&!F&,&$#'(1&6!*$+.)'-!;#,(:.-6!

_aM6! *$+.)'-! #,I(&*&! 1+8(#'-^! ]fg^?! J+(,1! %-! '#! 0+(*(&! %-1! *$#(*-0-,*1! #<#(*! .,-!

;+1+'+F(-!-*!.,-!%.$&-!8+,7+$0-6!'-!;'.1!1+.<-,*!;#$!#$$9*!=!'>(,(*(#*(<-!%.!;#*(-,*!]4h^?!

Z>+)1-$<#,8-!-1*!%+,8!.,!!-,B-.!0#B-.$!%>#0&'(+$#*(+,!%-1!1+(,1?!



! ! 24! ! ! !

I _UFQPTP25QP36!#8!4W8QU#8!

Y+.1! '>#<+,1! <.6! '-1! 8A#,F-0-,*1! %#,1! '-! 8A#0;! %-1! ;$-18$(;*(+,1! +,*! &*&!

8+,1(%&$#)'-1![!#.F0-,*#*(+,!%-1!<+'.0-16!0+%(7(8#*(+,1!%-!'#!$&;#$*(*(+,1!-,*$-!8'#11-1!

*A&$#;-.*(:.-16!#;;#$(*(+,!%-!,+.<-''-1!(,%(8#*(+,1!+77(8(-''-1!+.!,+,?!

Z-! ;$(,8(;#'! ;$-18$(;*-.$! %>#,*(%&;$-11-.$! -1*! '-! 0&%-8(,! F&,&$#'(1*-?! ! N'! -I(1*-! %-1!

%+,,&-1!-,!;+;.'#*(+,!F&,&$#'-6!%&8$(<#,*! '#!;$-18$(;*(+,!%>GP?! N'!,>-I(1*-!:.-!;-.!%-!

%+,,&-1! 8#$#8*&$(1#,*! '-1! ;$-18$(;*(+,1! -*! '-1! ;#*(-,*1! ;$(1! -,! 8A#$F-! -,! JX?! Y+*$-!

+)B-8*(7!-1*!%-!%&8$($-!'-1!8#$#8*&$(1*(:.-1!%-!'#!;+;.'#*(+,!;$-,#,*!%-1!GP6!-*!%-!%&8$($-!

'-.$!8+,1+00#*(+,!-,!*-$0-1!%-!0+'&8.'-6!%-!%+1-1!-*!%-!%.$&-?!Z-1!%+,,&-1!$-8.-(''(-1!

;#$*(8(;-$+,*! ;#$! #(''-.$1! =! '>&'#)+$#*(+,! %>.,! ;$+B-*! %-! $-8A-$8A-! %-! ;'.1! F$#,%-!

#0;'-.$?!



! ! 25! ! ! !

PPP C5Q8OP84!8Q!C8Q[3#8F!

> Q[8C8!8Q!3R_82QPTF!#8!O82[8O2[8!

Z-! *AD0-! &*#(*! '#! %-18$(;*(+,! %-! '#! ;+;.'#*(+,! 0#B-.$-! 1+.1! #,*(%&;$-11-.$1! <.-! -,!

1+(,1!;$(0#($-1!;#$!'-1!0&%-8(,1!F&,&$#'(1*-1!A#.*1!,+$0#,%1?!

Y+1!+)B-8*(71!&*#(-,*!%-![!

• P&8$($-!'-1!8#$#8*&$(1*(:.-1!%-!'>#8*(<(*&!%-!8A#:.-!0&%-8(,!;#$*(8(;#,*!'+$1!%-!'#!

1-0#(,-!%-!'>&*.%-?!!

• P&*-$0(,-$!'-!*#.I!%-!;#*(-,*1!1+.1!#,*(%&;$-11-.$1!%#,1!'#!;#*(-,*D'-!%-1!

0&%-8(,1!F&,&$#'(1*-1?!

• "$&8(1-$!'-1!%+,,&-1!1+8(+%&0+F$#;A(:.-1!%.!;#*(-,*?!

• P&8$($-!'-1!8#$#8*&$(1*(:.-1!%.!*$#(*-0-,*!!

• _-1*-$!'#!%(1;+,()('(*&!%-1!%+,,&-1!-*!'#!7#(1#)('(*&!%.!$-8.-('!;+.$!.,-!&*.%-!%-!

;'.1!F$#,%-!#0;'-.$?!!

N QZ08!#W8QU#8!

N'! 1>#F(*! %>.,-! &*.%-! %-18$(;*(<-! *$#,1<-$1#'-! $&#'(1&-! #.;$D1! %>.,! &8A#,*(''+,! %-!

0&%-8(,1!F&,&$#'(1*-1!A#.*c,+$0#,%1?!!

Z-! $-8.-('! %-1! %+,,&-1! #! &*&! $&#'(1&! %-! 0#,(D$-! $&*$+1;-8*(<-! =! '>#(%-! %-! %-.I!

:.-1*(+,,#($-1?!!

Z>&*.%-!1-!%&$+.'#(*!1.$!.,-!1-0#(,-!%>#8*(<(*&!%-!8A#:.-!0&%-8(,! (,<-1*(F#*-.$?!M-**-!

%.$&-!#!&*&!8A+(1(-!8#$!-''-!$-;$&1-,*-!.,!8+0;$+0(1!-,*$-!#88-;*#)('(*&!%-!'>&*.%-!;+.$!

'-1!0&%-8(,1!(,<-1*(F#*-.$1!-*!'#!$-;$&1-,*#*(<(*&!%-!'>#8*(<(*&!$&-''-!%.!;$#*(8(-,?!!

A O82OUQ8C86Q!#8F!C8#82P6F!P6S8FQP75Q8UOF!

Z>&*.%-!#!&*&!8+,%.(*-!#.;$D1!%-!0&%-8(,1!F&,&$#'(1*-1!(,1*#''&1!%#,1!'-1!%&;#$*-0-,*1!

%-!'#!T-(,-!J#$(*(0-!-*!%-!'>K.$-6!0#p*$-1!%-!1*#F-!%-1!.,(<-$1(*&1!]JTi^!+.!,+,?!!

i,!;$-0(-$!$-8$.*-0-,*!#!&*&!-,<(1#F&!-,!*($#,*!#.!1+$*!%-1!0&%-8(,1!F&,&$#'(1*-1!%#,1!

'>#,,.#($-!%.!8+,1-('!%-! '>+$%$-?!i,!$-7.1!*$D1! 7$&:.-,*!#!,+.1!#!8+,%.(*!=!1+''(8(*-$! '-1!



! ! 2g! ! ! !

J#p*$-!%-!T*#F-1!%-1!i,(<-$1(*&1!]JTi^!#(,1(!:.-!'-1!0&%-8(,1!F&,&$#'(1*-1!#;;#$*-,#,*!

=!%(<-$1!F$+.;-1!%-!;#($1!-*!#C#,*!%&B=!;#$*(8(;&!=!.,!*$#<#('!:.#'(*#*(7!#,*&$(-.$?!

G;$D1!.,!#88+$%!%-!;$(,8(;-!*&'&;A+,(:.-6!'-1!:.-1*(+,,#($-1!+,*!&*&!*$#,10(1!;#$!0#('!

+.!;#$!<+(-!;+1*#'-?!

KI8'.1(+,!%-1!;$#*(8(-,1!,>#C#,*!;#1!.,-!;$#*(:.-!0#B+$(*#($-!%-!JX!#0).'#*+($-6!;#1!%-!

0&%-8(,!=!-I-$8(8-!;#$*(8.'(-$!]JK"^?!!

< 2OPQ8O8F!#WP624UFP36!8Q!#W8V24UFP36!#8F!05QP86QF!

PAB ?68E565C*9V8D?1IC8FD*.*

• GF-!w!2g!#,1!!

• Z-1!;#*(-,*1!%-<#(-,*!#<+($!$-R.!.,-!;$-18$(;*(+,!%>#,*(%&;$-11-.$1!#.!8+.$1!%-1!

1(I!%-$,(-$1!0+(1?!

• Z-!*$#(*-0-,*!;+.<#(*!9*$-!-,!8+.$1!+.!,+,?!

PAJ ?68E565C*9V5W?1IC8FD*.**

• GF-!x!2g!#,1?!

• _$#(*-0-,*!;#$!#,*(%&;$-11-.$!#)1-,*!+.!#$$9*&!%-;.(1!;'.1!%-!4!0+(1?!

PA@ !65?8C8FDC*5E*?FDC8XD5C*9FDD55C*=IW*8DT5CE8X=E5I6C*

Z#!;&$(+%-!%>(,8'.1(+,!&*#(*!%>.,-!1-0#(,-!%-!*$#<#('6!%.!'.,%(!#.!1#0-%(?!Z-1!0&%-8(,1!

(,<-1*(F#*-.$1!#<#(-,*!;+.$!8+,1(F,-!%-!,+*-$!;+.$!8A#:.-!B+.$!*$#<#(''&![!

• '-!,+0)$-!%>#8*-1!*+*#.I!]8+,1.'*#*(+,1!-*!<(1(*-1^6!!

• '-! ,+0)$-! %-! ;#*(-,*1! #C#,*! .,! *$#(*-0-,*! -,! 8+.$16! +.! $-R.! .,-! ;$-18$(;*(+,!

%>#,*(%&;$-11-.$1!#.!8+.$1!%-1!4!%-$,(-$1!0+(1?!!

Z-1! ;#*(-,*1! %-<#(-,*! 9*$-! (,8'.1! :.-''-! :.-! 1+(*! '>(,%(8#*(+,! %-! '-.$! *$#(*-0-,*!

#,*(%&;$-11-.$![! 1C,%$+0-! %&;$-11(76! #.*$-1! ;#*A+'+F(-1! ;1C8A(#*$(:.-1! ]*$+.)'-1!

#,I(&*&!F&,&$#'(1&6! *$+.)'-!;#,(:.-6!_aM6!-*8?^6! *$+.)'-!%-1!8+,%.(*-1!#'(0-,*#($-1!*C;-!

)+.'(0(-6!.,-!%+.'-.$!,-.$+;#*A(:.-6!-*8?!



! ! 23! ! ! !

Z-! B.F-0-,*! %>.,-! &<-,*.-''-! 8+,7+$0(*&! =! '>GJJ! ,-! $-,*$#(*! ;#1! %#,1! '-1! 8$(*D$-1!

%>-I8'.1(+,?!

K,! 8#1! %-! ;$(0+c;$-18$(;*(+,! '-! B+.$! %-! '>(,8'.1(+,6! '#! ;$-18$(;*(+,! &*#(*! 8+,1(%&$&-!

8+00-!-,!8+.$1?!

Z-1!;#*(-,*1!%-<#(-,*!9*$-! (,8'.1!:.-'!:.-!1+(*! '-!0&%-8(,!#C#,*! (,1*#.$&! '-! *$#(*-0-,*!

]F&,&$#'(1*-6!;1C8A(#*$-!+.!#.*$-^?!

\ O82U8P4!#8!#36688F!!

Z-!$-8.-('!%-1!%+,,&-1!#!&*&!$&#'(1&!=!'>#(%-!%-!%-.I!:.-1*(+,,#($-1!;#;(-$1?!M-.Ic8(!+,*!

&*&! 8+,R.1! ;+.$! *-,($! -,! .,-! ;#F-! -*! 9*$-! $-0;'(1! $#;(%-0-,*! #7(,! %-! 7#<+$(1-$!

'>-IA#.1*(<(*&!%.!$-8.-('?!M-.Ic8(!+,*!&*&!-,1.(*-!1#(1(1!1.$!.,!*#)'-.$!!

_+.*-1!'-1!%+,,&-1!&*#(-,*!#,+,C0-16!#<-8!B.1*-!'-1!%-.I!;$-0(D$-1!'-**$-1!%-1!,+01!-*!

;$&,+016!;+.$!;+.<+($!$-8+,*#8*-$!'>(,<-1*(F#*-.$!-*!#;;+$*-$!%-1!8+$$-8*(+,1!-,!8#1!%-!

)-1+(,?!

QAB !657856*HI5CE8FDD=865*.*15*7595?8D*Y=DD5W5*RZ*

M-! ;$-0(-$! :.-1*(+,,#($-6! $-0;'(! .,-! 1-.'-! 7+(1! ;+.$! 8A#:.-! 0&%-8(,! 8+0;$-,%!

%(77&$-,*-1!8#$#8*&$(1*(:.-1!%.!;$#*(8(-,!-*!%-!1+,!#8*(<(*&![!

D-(-( M515:4#13243N6$2%96%/1543:3$"%

Y+.1!#<+,1! $-8.-(''(!%(77&$-,8-1!%+,,&-1! 1+8(+%&0+F$#;A(:.-1![! mF-6!F-,$-!-*!,+0)$-!

%>#,,&-1! -*!0+%#'(*&1!%>(,1*#''#*(+,! ]%&;#$*-0-,*6! H+,-! $.$#'-!+.!.$)#(,-6! (,1*#''#*(+,!

1-.'-! +.! -,! F$+.;-^?! Y+.1! #<+,1! 8A+(1(! %>&<#'.-$! '>(0;#8*! 1.$! '-! *#.I! -*! '-1!

8#$#8*&$(1*(:.-1!%-!;$-18$(;*(+,!%-!8-1!%(77&$-,*-1!<#$(#)'-1! (,7'.#,*!1.$! '-1!8+,%(*(+,1!

%>-I-$8(8-6!'>-I;&$(-,8-6!-*!'-1!8#;#8(*&1!%-!$&&<#'.#*(+,!%-1!;$-18$(;*(+,1?!!

Z-! 7#(*! :.-! '-! ;$#*(8(-,! 1+(*! +.! ,+,!0#p*$-! %-! 1*#F-! %-1! .,(<-$1(*&1! ]JTi^! &*#(*! #.11(!

$-'-<&?! i,-! AC;+*AD1-! &*#(*! :.-! '>(0;'(8#*(+,! %-1! JTi! %#,1! '>-,1-(F,-0-,*! ;+.<#(*!

0+%(7(-$!'-.$1!A#)(*.%-1!%-!;$-18$(;*(+,?!



! ! fh! ! ! !

D-(-& 8"93:54$612%9=5:43O34#%

"+.$!8A#:.-!B+.$!%-!'#!1-0#(,-!%.!$-8.-('6!&*#(-,*!8+0;*#)('(1&1![!

- Z-!,+0)$-!*+*#'!%>#8*-1!]8+,1.'*#*(+,1!-*!<(1(*-1^!

- Z-!,+0)$-!%-!;#*(-,*1!#C#,*!-.!#.!0+(,1!.,-!;$-18$(;*(+,!%>#,*(%&;$-11-.$1!#.!

8+.$1!%-1!1(I!%-$,(-$1!0+(1?!!

N'! ;-$0-**#(*! %+,8!%-! 8+0;*#)('(1-$! ;+.$! 8A#:.-!0&%-8(,! '-! ,+0)$-!%-!;#*(-,*1! 1+.1!

#,*(%&;$-11-.$1!-*!%>-,!8#'8.'-$!'-!*#.I?!

QAJ 15*C5?FD9*HI5CE8FDD=865*.*15*!=E85DE*Y=DD5W5*[Z*

M-! :.-1*(+,,#($-! &*#(*! 8+0;'&*&! '+$1! %-! '#! <(1(*-! +.! %-! '#! 8+,1.'*#*(+,6! ;+.$! 8A#:.-!

;#*(-,*!(,8'.1?!a,!$-8.-(''#(*![!!

D-&-( E$2%:515:4#13243N6$2%9#@+C15/P3N6$2%9$%>52$%96%/543$"4-%%

K*#(-,*!,+*&1![!!

- T+,!mF-6!1+,!F-,$-6!!

- T#! 8#*&F+$(-! 1+8(+;$+7-11(+,,-''-! 1(0;'(7(&-! NYTKK! -,! g! (*-01! 8A+(1(-! ;+.$! 1#!

1(0;'(8(*&6! *+.*!-,!,+.1!;-$0-**#,*!%>-1*(0-$! '-!%-F$&!%-!;$&8#$(*&!-*!%>#8*(<(*&!

;$+7-11(+,,-''-!%.!;#*(-,*!y!

- T+,! 1*#*.*!0#$(*#'! 1-'+,! '#! ,+0-,8'#*.$-! NYTKK?! M-! $-8.-('! #! 1.$*+.*! .,-! <(1&-!

%-18$(;*(<-?!Z>(,7'.-,8-!%-1!7#8*-.$1!8+,*-I*.-'1!#!&*&!'>+)B-*!%>.,!#.*$-!*$#<#('?!

D-&-& E$2%:515:4#13243N6$2%96%41534$@$"4-%

Z-1!8#$#8*&$(1*(:.-1!%.!*$#(*-0-,*!&*#(-,*!$-8.-(''(-1![!!

- '#! 0+'&8.'-! ]8-! :.(! ,+.1! ;-$0-**#(*! %>+)*-,($! '#! 8'#11-! *A&$#;-.*(:.-^! -*! 1#!

;+1+'+F(-6!!

- Y+.1!#<+,1!&*.%(&!'-!8#$#8*D$-!-,!8+.$1!+,!,+,!%-1!*$#(*-0-,*1?!Z-1!*$#(*-0-,*1!

(,*-$$+0;.1! %-;.(1! 0+(,1! %-! 4! 0+(1! %+,,#(-,*! .,-! (,7+$0#*(+,! 1.$! '#! %.$&-!

*+*#'-! %.! *$#(*-0-,*?! Z#! %.$&-! %-! 4! 0+(1! #! &*&! 7(I&-! ;+.$! '(0(*-$! '-! )(#(1! %-!

0&0+$(1#*(+,!-*!%-!%&*-8*-$!'-1!*$#(*-0-,*1!)$-71?!

- Z#!%.$&-!%.!*$#(*-0-,*6!$&;#$*(-!-,!8'#11-1!%-!%.$&-!#7(,!%-!7#8('(*-$!'-!$-8.-('?!P-!

,+0)$-.1-1! &*.%-1! 0+,*$#,*! .,-! 7+$*-! ;$+;+$*(+,! %-! *$#(*-0-,*! #$$9*&1!



! ! f2! ! ! !

;$&8+8-0-,*! ]0+(,1! %-! 4! 0+(1^! ]3^6! ,+.1! #<+,1! <+.'.! &*.%(-$! '-1! 7#8*-.$1!

#11+8(&1!=!.,!8-*!#$$9*!;$&0#*.$&?!!

- Z>+)1-$<#,8-! #.! *$#(*-0-,*! -1*(0&-! ;#$! '-! 0&%-8(,6! :.-! ,+.1! ;+.$$+,1!

8+,7$+,*-$! #.I! %+,,&-1! 1.$! '>+)1-$<#,8-! %&8'#$&-! ;#$! '-1! ;#*(-,*16! :.(! -1*!

0&%(+8$-!%#,1!'-1!;#*A+'+F(-1!;1C8A(#*$(:.-1!]42^?!

- Z-! 0&%-8(,! ;$(0+c;$-18$(;*-.$! ]0&%-8(,! *$#(*#,*6! #.*$-! 0&%-8(,! F&,&$#'(1*-6!

;1C8A(#*$-6!+.!#.*$-!1;&8(#'(1*-^?!!

Z>(,%(8#*(+,!%.!*$#(*-0-,*!,>#!;#1!&*&!#)+$%&-?!i,-!#.*$-!*AD1-!=!;#$*($!%.!090-!$-8.-('!

#C#,*! &*.%(&! '-1! 7#8*-.$1! (,7'.-,R#,*! '#! ;$-18$(;*(+,! %>#,*(%&;$-11-.$1! -,! 0&%-8(,-!

F&,&$#'-?!

QA@ \8?45*E5?4D8HI5*.*=895*=IW*8DT5CE8X=E5I6C*

i,-!7(8A-!*-8A,(:.-!]G,,-I-!g^!&*#(*!7+.$,(-!#.I!(,<-1*(F#*-.$1!#<-8!'-1!:.-1*(+,,#($-1!

;+.$!;$&8(1-$!'-1!0+%#'(*&1!;$#*(:.-1!%-!'>&*.%-!-*!'-1!#(%-$!=!$-8.-(''($!'-1!%+,,&-1?!K''-!

%&*#(''#(*!'-1!8$(*D$-1!%>(,8'.1(+,1!-*!#<#(*!;+.$!).*!%>#,*(8(;-$!'-1!#0)(F.z*&1!&<-,*.-''-1?!

J F5PFP8!8Q!5654ZF8!#8F!#36688F!

Z-1!%+,,&-1!+,!-,1.(*-!&*&!1#(1(-1!=!'>#(%-!%>.,!*#)'-.$?!!

i,-!#,#'C1-!%-18$(;*(<-!%-!*+.*-1!'-1!<#$(#)'-1!#!&*&!$&#'(1&-?!MA#8.,-!%>-''-!#!&*&!%&8$(*-!

;#$!1#!7$&:.-,8-!-*!1+,!-77-8*(7?!Z-1!<#'-.$1!0(,(0#'-1!-*!0#I(0#'-1!+)1-$<&-1!+,*!&*&!

;$&8(1&-1!!

Z-1! #,#'C1-1! 1*#*(1*(:.-1! .,(<#$(&-1! +,*! -,1.(*-! &*&! $&#'(1&-1! =! '>#(%-! %-1! '+F(8(-'1! K;(!

N,7+!-*!T"TT?!

Z-1! #11+8(#*(+,1! -,*$-! <#$(#)'-1! :.#,*(*#*(<-1! +,*! &*&! $-8A-$8A&-1! =! '>#(%-! %.! *-1*! %-!

8+$$&'#*(+,!%-!"-#$1+,?!

i,-! GYa@G! ]GY#'C1(1! a7! @#$(#,8-^! #! &*&! $&#'(1&-! #7(,! %-! 1#<+($! 1(! '-1! <#'-.$1!

:.#,*(*#*(<-1! #<#(-,*! %-1! 0+C-,,-1! 1(F,(7(8#*(<-0-,*! %(77&$-,*-1! 1-'+,! ;'.1(-.$1!

8#*&F+$(-1!]<#$(#)'-!:.#'(*#*(<-^?!!

Z-!*-1*!%-!MA(f!%-!"-#$1+,!#!&*&!.*('(1&!;+.$!8+0;#$-$!;'.1(-.$1!<#$(#)'-1!:.#'(*#*(<-1!

-,*$-! -''-1?! K,!;$&1-,8-!%>-77-8*(71! %-!0+(,1!%-!e!;#*(-,*1! %#,1! 8-$*#(,1! 1+.1cF$+.;-1!



! ! ff! ! ! !

%>#.*$-1! #,#'C1-1! ,>+,*! ;#1! &*&! -77-8*.&-1! ]*-1*! -I#8*! %-! V(18A-$^! %.! 7#(*! %>.,-! 7#()'-!

;-$*(,-,8-!8'(,(:.-?!

Z>-,1-0)'-!%-1!*-1*1!#!&*&!$&#'(1&!-,!8+,1(%&$#,*!%-1!AC;+*AD1-1!)('#*&$#'-1?!Z-!1-.('!%-!

1(F,(7(8#*(<(*&!$-*-,.!#!&*&!%-!h6he!;+.$!'-!$(1:.-!#';A#?!!

Z-1!%+,,&-1!0#,:.#,*-1!,>+,*!;#1!&*&!$&#11(F,&-1?!Z-1!#,#'C1-1!+,*!;+$*&!.,(:.-0-,*!

1.$!'-1!%+,,&-1!%(1;+,()'-1?!

RAB =D=1GC5C*5D*CFIC0X6FI!5C*

Q-(-( R$<+"%<=SC$%,%

Z#! <#$(#)'-! mF-!%-1!;#*(-,*1! #! &*&! $&;#$*(-1! -,! *$+(1! 8'#11-1! ]2gc/36! \hc4\6! ;'.1!%-!4e!

#,1^! #7(,! %-! 0(-.I! 8+$$-1;+,%$-! #.I! %(77&$-,*1! ;$+7('1! %-! 8+,1+00#*(+,!

%>#,*(%&;$-11-.$! ]&;(%&0(+'+F(-!%-1!;#*A+'+F(-1!0+*(<#,*! '#!;$-18$(;*(+,6! $-8+.$1!#.I!

1+(,16! -*8?^?! Z#! 8+,1+00#*(+,!%>#,*(%&;$-11-.$!#.F0-,*-!#<-8! '>mF-!;+.$!#**-(,%$-!.,!

0#I(0.0!8A-H!'-1!ehc4\#,1!],+*#00-,*!8A-H!'-1!7-00-1^!-*!%(0(,.-!-,1.(*-?!Z>mF-!-1*!

.,! 7#8*-.$! (,%&;-,%#,*! %-! ;$-18$(;*(+,! %>#,*(%&;$-11-.$6! 0#I(0#'! 8A-H! '-1! ;'.1! %-!

4e#,1!]4f^?!!

M-'#! 7#8('(*#(*! &F#'-0-,*! '-1! #,#'C1-1! 1*#*(1*(:.-1! -,!;#11#,*!%>.,-!<#$(#)'-!:.#'(*#*(<-!

%(18+,*(,.-! =! .,-! <#$(#)'-! :.#'(*#*(<-?! Z-! *-1*! %.! 8A(f! ;+.<#(*! ;-$0-**$-! .,-!

8+0;#$#(1+,!#<-8!'-1!#.*$-1!<#$(#)'-1!:.#'(*#*(<-1?!!

Q-(-& R$<+"%<5%/+2+<+C3$%,%

Y+.1!,>#<(+,1!;#1!=!,+*$-!%(1;+1(*(+,!'>(,%(8#*(+,!*A&$#;-.*(:.-!%+,*!;-.*!%&;-,%$-!'#!

;+1+'+F(-!$-8+00#,%&-?!!

"+.$! #,#'C1-$! '-1! %+,,&-16! ,+.1! #<+,1! $-8A-$8A&! ;+.$! 8A#:.-! 0+'&8.'-! '-1! )+$,-1!

-I*$90-1! %-1! ;+1+'+F(-1! $-8+00#,%&-1! 8A-H! '>#%.'*-! ]GJJ^! *+.*-1! (,%(8#*(+,1!

8+,7+,%.-1!]A+$1!%+1-!%>(,*$+%.8*(+,^?!!

G!*(*$-!%>-I-0;'-6!'#!7+.$8A-**-!*A&$#;-.*(:.-!8+,*$-!'#!%&;$-11(+,!%-!'>#0(*$(;*C'(,-!-1*!

%-! 5ec2eh0F6! 0#(1! %-! eh! =! 2eh0F! 8+,*$-! '-1! %+.'-.$1! ,-.$+;#*A(:.-16! %+,8! '#!

7+.$8A-**-!F'+)#'-!-1*!%-!eh!=!2eh0F?!



! ! f/! ! ! !

PS O8FU4Q5QF!

> #8F2OP0QP36!#8!4W82[56QP4436!

BAB ?=6=?E568CE8HI5C*95C*7595?8DC*

Y+.1!#<+,1!1+''(8(*&!e2!0&%-8(,1!F&,&$#'(1*-16!/\!+,*!$&;+,%.6!fg!+,*!;#$*(8(;&!=!'>&*.%-?!!

Z-1! ;$#*(8(-,1! (,<-1*(F#*-.$1! #<#(-,*! .,! mF-! 0+C-,! %-! \g6e! #,1! s/fc4/t6! 53o! %-1!

0&%-8(,1!&*#(-,*!%-1!A+00-1!],rff^?!

Z-1! ;$#*(8(-,1! %-! '>&8A#,*(''+,! &*#(-,*! (,1*#''&1! -,! 0+C-,,-! %-;.(1! 2563! #,1! s/c/et?!

M(,:.#,*-! ;+.$! 8-,*! %>-,*$-! -.I! ],r2\^! &*#(-,*! %-1!0#(*$-1! %-! 1*#F-! %-1! .,(<-$1(*&1?!

]JTi^?!Z-1!%-.I!*(-$1!%>-,*$-!-.I!],r2g^!+,*!%&8'#$&!9*$-!(,1*#''&1!-,!H+,-!.$)#(,-?!!

Z>-I-$8(8-! -,! F$+.;-! 8+,8-$,#(*! ge65o! %-1! ;$#*(8(-,1! ],rf\^?! Z-1! 0&%-8(,1! A#.*c

,+$0#,%1!-I-$R#(-,*!%#,1!'>K.$- %#,1!/36/o %-1!8#1!],r22^?

!

!
E(>*+)#P#3#X!<9+2(2(%&#=)'#<+92(5()&'#<9+#5,9'')#=I^>)#

!



! ! f\! ! ! !

!
E(>*+)#O#3#X!<9+2(2(%&#=)'#<+92(5()&'#'),%&#,)*+#&%/A+)#=I952)'#6)A=%/9=9(+)'#

!
E(>*+)#FR#3#_)&+)#=)'#/!=)5(&'# E(>*+)#FF#3#B()*#=I(&'29,,92(%&#=)'#/!=)5(&'#

E(>*+)#FJ#3#$%=)#=I(&'29,,92(%&## E(>*+)#FK#3#4!<9+2)/)&2#=I(&'29,,92(%&#

B()*#=I(&'29,,92(%&#=)'#
/!=)5(&'#

{+,-!$.$#'-!

{+,-!
.$)#(,-!

4!<9+2)/)&2#=I(&'29,,92(%&#

K.$-!

T-(,-c
J#$(*(0-!



! ! fe! ! ! !

BAJ ?=6=?E568CE8HI5C*95C*!=E85DEC*

Z-1! 0&%-8(,1! +,*! $&#'(1&! /ee\! 8+,1.'*#*(+,1! ]0+C-,,-![! 2f4?3! sg5cf4ht^! ;-,%#,*! '#!

1-0#(,-!%>(,8'.1(+,?!!

_$+(1! 8-,*! %(Ic1-;*! ;#*(-,*1! #<#(-,*! $-R.! .,! #,*(%&;$-11-.$! #.! 8+.$1! %-1! 1(I! %-$,(-$1!

0+(16! 1+(*! 2262! ;#*(-,*1! ;#$! (,<-1*(F#*-.$?! i,! *$#(*-0-,*! ;#$! #,*(%&;$-11-.$1! &*#(*! -,!

8+.$1!;+.$!g6h!o!%-!'#!;#*(-,*D'-!],rfg\^?!

(-&-( E=SC$%9$2%/543$"42%

Z>mF-!0+C-,!%-1!;#*(-,*1! 1+.1!#,*(%&;$-11-.$1!&*#(*!%-!\g62!#,1! s2gc32t?!Z-1!%+,,&-1!

&*#(-,*!0#,:.#,*-1!;+.$!\!;#*(-,*1?!

!
E(>*+)#FL#3#E+!@*)&5)#=)'#<92()&2'#<9+#5,9'')#=D^>)0#

Z#!7$&:.-,8-!%-1!;#*(-,*1!%>mF-!0+C-,!]\hc4\!#,1^!-1*!%-!e56eo!],r242^?!

(-&-& E$%C$"1$%9$2%/543$"42%

Z-1!;#*(-,*1!1+.1!GP!&*#(-,*!%-1!7-00-1!=!5f6\o!],r!ffg^?!!

"+.$!'-1!;#*(-,*1!%+,*!'-!*$#(*-0-,*!-1*!-,!8+.$1!=!'>(,8'.1(+,6!5/6\o!%-1!;#*(-,*1!&*#(-,*!

%-! 1-I-! 7&0(,(,! ],rfh5^! -*! f464o!%-! ;#*(-,*1! &*#(-,*! %-! 1-I-!0#18.'(,! ],r5e^?! M-**-!

%(77&$-,8-! &*#(*! 1(F,(7(8#*(<-! ];x2hc4^! -,! ;$-,#,*! ;+.$! $&7&$-,8-! .,-! $&;#$*(*(+,!

*A&+$(:.-!%>A+00-1!-*!%-!7-00-1!%-!eho?!!

Z-1!%+,,&-1!&*#(-,*!0#,:.#,*-1!;+.$!f!;#*(-,*1?!



! ! f4! ! ! !

(-&-) M54#C+13$%2+:3+T/1+;$223+""$<<$%23@/<3;3#$%U8*RVVW%9$2%/543$"42%

!

!
678$%'(39()(:+/08#%7'("#&7#;%#<'""7#..'=='(>'"(;+/7'./"(!?#@'.&=+/$%'(A?-,,5(

Z-1! ;#*(-,*1! ,>#<#(-,*! ;#1! %>#8*(<(*&! ;$+7-11(+,,-''-! %#,1! e\64!o! %-1! 8#1! ],r2ee^?! Z#!

8#*&F+$(-!'#!;'.1!$-;$&1-,*&-!;#$0(!'-1!;-$1+,,-1!#C#,*!.,!-0;'+(!&*#(*!'#!8#*&F+$(-!%-1!

-0;'+C&1!#<-8!fe6\o!%-1!-77-8*(71!],r5f^?!

Z-1! 8'#11-1! S!;$&8#($-1!U! ](,#8*(71! %(<-$16! $-*$#(*&1! -*! +.<$(-$1^! 8+,1*(*.#(-,*! ee6eo!%-!

,+*$-!&8A#,*(''+,!],r254^?!

Z-1!%+,,&-1!&*#(-,*!0#,:.#,*-1!;+.$!f\!;#*(-,*1?!



! ! f5! ! ! !

(-&-L V454%@5413@+"35<% %

!
E(>*+)#FU#3#X!<9+2(2(%&#=)'#<92()&2'#'),%&#,)*+#'(2*92(%&#/92+(/%&(9,)#

M(,:.#,*-c:.#*$-!;+.$c8-,*!],r2e5^!&*#(-,*!0#$(&1!+.!"GMT&16!2eo!&*#(-,*!8&'()#*#($-1!

,r\f^?! Z-! <-.<#F-! 8+,8-$,#(*! 2e!o! %-1! ;#*(-,*1! ],r\f^6! '-! %(<+$8-! 2fo! %>-,*$-! -.I!

],r/e^?!

Z-1!%+,,&-1!&*#(-,*!0#,:.#,*-1!;+.$!3!;#*(-,*1?!

BA@ 15C*E6=8E575DEC*

(-)-( M<522$%4P#15/$643N6$%

!

!
E(>*+)#F\#3#E+!@*)&5)#=)'#5,9'')'#26!+9<)*2(@*)'#



! ! fg! ! ! !

Z-1! NTLT! $-;$&1-,*#(-,*! e46/o!%-1! *$#(*-0-,*1! ],r24h^?!G! -''-1! 1-.'-1! '-1! 8'#11-1!%-1!

NTLT!-*!%-1!NLTYG!8+$$-1;+,%#(-,*!=!5h6go!%-1!*$#(*-0-,*1!],rfh2^?!

Z-1!#.*$-1!#,*(%&;$-11-.$1!$-;$&1-,*-,*!2/6h!o!%-1!0+'&8.'-1!],r/5^?!

Z-1!8'#11-1!*A&$#;-.*(:.-1!'-1!;'.1!#,8(-,,-1![!#,*(%&;$-11-.$1!(0(;$#0(,(:.-1!-*!NJGa!

$-;$&1-,*-,*!$-1;-8*(<-0-,*!2/6eo!],r/g^!-*!f6g!o!],rg^!%-1!;$-18$(;*(+,1?!!

N'!,>C!#!;#1!-.!%-!%+,,&-1!0#,:.#,*-1!;+.$!8-**-!<#$(#)'-?!



! ! f3! ! ! !

(-)-& .#/514343+"%/51%@+<#:6<$%

:=+""'(

/B0%+;'$/7C$'(

D./7>0;%'""'$%( ?#@E%'(

>'(

;+/7'./"(

6%0C$'.&'( F+.8(>'(

;%'"&%7;/7#.(

!/#$/'"(&=+""'"(
&#.<#.>$'"5(

NTLT! "#$+I-*(,-! e/! 2g65!o! 2!

K18(*#'+;$#0! \f! 2\6g!o! f!

M(*#'+;$#0! /2! 2h63!o! /!

V'.+I-*(,-! fe! g6g!o! e!

T-$*$#'(,-! 3! /6f!o! g!

NLTYG! @-,'#7#I(,-! f4! 36f!o! \!

P.'+I-*(,-! 2/! \64!o! 5!

J(',#8(;$#,! f! h65!o! 22!

G.*$-1!

!

J(#,1-$(,-! f2! 56\!o! 4!

_(#,-;*(,-! 2/! \64!o! 5!

GF+0-'#*(,-! f! h65!o! 22!

J($*#H#;(,-! 2! h6\!o! 2f!

N0(;$#0(,(:.-1! G0(*$(;*C'(,-! ff! !56\!o! 4!

M'+0(;$#0(,-! 4! f62!o! 2h!

P+1.'-;(,-! 4! f62!o! 2h!

N0(;$#0(,-! 2! h6\!o! 2f!

J#;$+*('(,-!! 2! h6\!o! 2f!

_$(0(*$#0(,-! 2! h6\o! 2f!

NJGa! J+8'#0(,-! 5! f6e!o! 3!

"A-,-'H(,-|! 2! h6\o! 2f!

|!"$+%.(*!,+,!8+00-$8(#'(1&!-,!V$#,8-6!*$#(*-0-,*!(,(*(&!-,!W-'F(:.-?!
!
G.!1-(,!%-!'#!8'#11-!%-1!(,A()(*-.$1!%-!$-8#;*.$-!%-!'#!1&$+*+,(,-6!'#!;#$+I&*(,-!&*#(*!'#!

;'.1!7$&:.-00-,*!;$-18$(*-!-*!$-;$&1-,*#(*!//62o!%-1!*$#(*-0-,*1!],re/^?!



! ! /h! ! ! !

(-)-) M+/1$2:13/43+"%9=6"%2$:+"9%5"439#/1$22$61%

Z#!8+;$-18$(;*(+,!%>.,!1-8+,%!#,*(%&;$-11-.$!#!&*&!$#;;+$*&-!;+.$!\64o!%-1!8#1!],r2/^!

)(-,!:.-!8-**-!&<-,*.#'(*&!,>#(*!;#1!&*&!;$&<.-!%#,1!,+*$-!:.-1*(+,,#($-?!!

G$)(*$#($-0-,*!,+.1!#<+,1!#**$().&!'-!:.#'(7(8#*(7!%-!1-8+,%!#,*(%&;$-11-.$!=!8-'.(!:.(!#!

&*&!,+*&!-,!;'.16!-,!%-A+$1!%-!'#!8#1-!%.!:.-1*(+,,#($-!;$&<.-!;+.$!,+*-$!'-!*$#(*-0-,*?!

Z#!1-8+,%-!0+'&8.'-!&*#(*!.,!#,*(%&;$-11-.$!*$(8C8'(:.-!%#,1!426eo!%-1!8#1!],rg^!-*!.,!

#,*(%&;$-11-.$!#*C;(:.-!%#,1!'-1!#.*$-1!8#1!],re^?!

Z#!0+'&8.'-! ,+*&-! %#,1! '-! :.-1*(+,,#($-! 8+00-!0+'&8.'-! ;$(,8(;#'-! #;;#$*-,#(*! =! '#!

7#0(''-!%-1!NTLT!;+.$!e\o!%-1!;#*(-,*1!],r5^?!N'!1>#F(11#(*!%>.,!NLTYG!-*!NJGa!;+.$!f/o!

%-1!;#*(-,*1!%#,1!'-1!f!8#1!],r/^?!

(-)-L X+2+<+C3$%

Z#! ;+1+'+F(-6! &*.%(&-! ;+.$! 8A#:.-! 0+'&8.'-6! 8+$$-1;+,%#(*! =! 8-''-! %-! '#! 7+.$8A-**-!

*A&$#;-.*(:.-!;+.$!f23!;#*(-,*1!]5562o^?!Z-1!;+1+'+F(-1!A+$1!7+.$8A-**-!&*#(-,*!*+.*-1!

%-1!;+1+'+F(-1! (,7&$(-.$-1! =! 8-''-1!%.!@(%#'6! *+.*-1! (,%(8#*(+,1! 8+,7+,%.-1?! N'! ,>C! #<#(*!

#.8.,-!+88.$$-,8-!%-!*$#(*-0-,*!=!%+1-!1.;$#c*A&$#;-.*(:.-?!!

!

!
E(>*+)#FP#3#1%&H%+/(2!#=)#,9#<%'%,%>()#Q#,D"$$#'),%&#,9#5,9'')#=D^>)#

!



! ! /2! ! ! !

!
E(>*+)#FO#3#1%&H%+/(2!#=)#,9#<%'%,%>()#Q#,D"$$#=)'#Z1"#<9+#/%,!5*,)#

!"#$0(! '-1! ff! ;$-18$(;*(+,1! %>#0(*$(;*C'(,-6! 1-.'-1! 2\6/!o! ],r/^! 8+$$-1;+,%#(-,*! #.I!

;+1+'+F(-1!%-1!%(77&$-,*-1!GJJ!%-!'#!0+'&8.'-!]%D1!eh0FlB^?!Z-1!#.*$-1!_MG!#<#(-,*!.,-!

;+1+'+F(-!8+,7+$0-!%#,1!gho!%-1!8#1!],r2f^?!

G.8.,-! ;+1+'+F(-! =! <(1&-! #,*(%&;$-11(<-! ,>#! &*&! $-*$+.<&-! ]5ec2eh! 0FlB^6! 0#(1!

.,(:.-0-,*!%-1!;+1+'+F(-1!;'.1!7#()'-1?!!

!

E(>*+)#JR#3##1%&H%+/(2!#=)#,9#<%'%,%>()#Q#,D"$$#=)'#9*2+)'#9&2(=!<+)'')*+'#<9+#/%,!5*,)#



! ! /f! ! ! !

!

!
E(>*+)#JF#3#E+!@*)&5)#=)#,9#5%&H%+/(2!#=)#,D"$$#<9+#5,9'')#=D^>)#

!

(-)-D Y61#$%9$%41534$@$"4%

!

E(>*+)#JJ#3#E+!@*)&5)'#=)'#=*+!)'#=)#2+9(2)/)&2#T2+9(2)/)&2#)&#5%*+':#

!



! ! //! ! ! !

Z-1! ;$-18$(;*(+,1! &*#(-,*! -,! 8+.$1! %-;.(1! 0+(,1! %-! 4! 0+(1! %#,1! /264o! %-1! 8#1?! Z-1!

*$#(*-0-,*1! #<#(-,*! &*&! %&).*&1! %-;.(1! 0+(,1! %-! 2#,! %#,1! \\6go! %-1! 8#1?! Z-1!

*$#(*-0-,*1!%-!f!#,1!-*!;'.1!$-;$&1-,*#(-,*!/465o!%-1!8#1?!

Z-1!%+,,&-1!0#,:.#(-,*!;+.$!26\o!%-1!;#*(-,*1!],r\^?!

!
EV_;XG#JK#1[YE[X$VZG#4G#B"#-[W[B[_VG#"#BD"$$#4GW#Z1"#WGB[Y#B"#$[BG1;BG#

"+.$!h63fo!],r//^!%-1!;#*(-,*1!#C#,*!&*&!<.1!'+$1!%-!'#!1-0#(,-!%-!'>&*.%-6!'-!*$#(*-0-,*!

;#$!#,*(%&;$-11-.$!#<#(*!&*&!%&).*&!#.!8+.$1!%-1!4!0+(1!;$&8&%-,*1!-*!&*#(*!#$$9*&!=!'#!

%#*-!%-!'>(,8'.1(+,?!

"#$0(!8-1!*$#(*-0-,*16!\f6\!o!],r2\^!#<#(-,*!%.$&!0+(,1!%-!/!0+(16!\g6eo!0+(,1!%-!4!

0+(1!],r24^?!

M-1! *$#(*-0-,*1! %-! %.$&-! )$D<-! #<#(-,*! &*&! (,(*(&1! ;#$! .,! 0&%-8(,! F&,&$#'(1*-! %#,1!

3h63o!%-1!8#1!],r/h^?!

Z-1!%+,,&-1!&*#(-,*!0#,:.#,*-1!;+.$!2!;#*(-,*?!

(-)-Q %X1543:3$"%/13@+T/1$2:13/4$61%

Z-1! *$#(*-0-,*1! #,*(%&;$-11-.$1! +,*! &*&! (,1*#.$&1! ;#$! .,! 0&%-8(,! F&,&$#'(1*-! %#,1!

5/6\o!%-1!8#1!],rf/e^6!%+,*!456eo!;#$!'-!0&%-8(,!*$#(*#,*!],rfhg^?!!

!



! ! /\! ! ! !

!
E(>*+)#JL#3#X!<9+2(2(%&#=)'#2+9(2)/)&2'#(&C)'2(>92)*+'#

BAP FUC56T=D?5*=I*E6=8E575DE*!4=67=?F1FX8HI5*

Z>+)1-$<#,8-!-1*(0&-!;#$!'-1!0&%-8(,1!(,<-1*(F#*-.$1!&*#(*!B.F&-!)+,,-!%#,1!g363o!%-1!

8#1! :.#,%! '>(,7+$0#*(+,! &*#(*! %(1;+,()'-?!! K,! -77-*6! '-! *#.I! %-! ,+,! $&;+,1-! =! 8-**-!

:.-1*(+,!&*#(*!%-!2/o!],r/5^?!!

Z>+)1-$<#,8-!&*#(*!B.F&-!)+,,-!;+.$!\eo!%-1!;#*(-,*1!],r2g^!%#,1!'-!F$+.;-!#C#,*!$-R.!

.,!*$#(*-0-,*!#.!8+.$1!%-1!1(I!%-$,(-$1!0+(1!#$$9*&1!=!'#!%#*-!%-!'>&*.%-?!!

"#$0(!8-1!;#*(-,*16!%#,1! '-! 1+.1!F$+.;-!#C#,*!&*&! *$#(*&!0+(,1!%-!/!0+(1! '>+)1-$<#,8-!

&*#(*!B.F&-!)+,,-!;+.$!f26\o!%}-,*$-!-.I!],r/^?!

!
E(>*+)#JM#3#[A')+C9&5)#T2+9(2)/)&2#)&#5%*+':0# E(>*+)#JU#3#[A')+C9&5)#T2+9(2)/)&2#9++`2!:0##

[A')+C9&5)#T2+9(2)/)&2#
9++`2!:#

W+,,-!

J&%(+8$-!

P+,,&-!
0#,:.#,*-!



! ! /e! ! ! !

N 5654ZF8!#8!4WP6T4U8628!#8!T52Q8UOF!

!1=D*9V=D=1GC5*CE=E8CE8HI5*IE818C5*.*

Q"0*"R%'("('+.%*S$'0( Q"0*"R%'('+.%*#"&*Q'( &'2&(2&"&*2&*S$'(

Z9*N#=)#<+)'5+(<2(%&!
]:.#,*(*#*(<-^!

a*9&2(292(C)'#3##

• GF-!%.!;$#*(8(-,!
• Y+0)$-!%>#,,&-1!

%>(,1*#''#*(+,!
• Y+0)$-!%>#8*-1!

a*9,(292(C)'#3##

• X-,$-!%.!0&%-8(,!
• J+%-!%>(,1*#''#*(+,!
• Z(-.!%>(,1*#''#*(+,!
• JTi!

1%++!,92(%&#T-)9+'%&:#

#

#

#

"Y[b"#

#=<443(?3(8634567897:;!
".E-$*:%1)KK)91K!*)!>`1)!
H:E:1.-$DE!PC53!)-!Q25!aK!-D9K!
&)K!.9-1)K/!a.1$.L&)!M9.E-$-.-$a)!

a*9&2(292(C)#3#

• GF-!%.!;#*(-,*!
a*9,(292(C)'#3#

• M'#11-!%>mF-!%.!;#*(-,*!
• X-,$-!%.!;#*(-,*!
• M'#11-!%-!%.$&-!%-!'#!

;$-18$(;*(+,!
• G8*(<(*&!;$+7-11(+,,-''-!

"Y[b"#

#

16(J#=)#-)9+'%&#

,A6N3(?3(96<793E3;9(T(5=<4434(c#

UE:74(J4V(dU(E:74(

a*9&2(292(C)'#3##

• GF-!%.!;#*(-,*6!!
• Y+0)$-!%>#8*-1!

a*9,(292(C)'#3##

• X-,$-!%.!;#*(-,*6!!
• J+%-!%>(,1*#''#*(+,!
• Z(-.!%>(,1*#''#*(+,!
• JTi!

"Y[b"6!2]2)'2#=)#
W2*=)&2!

#!
16(J#=)#-)9+'%&#

!

,A6N3(?3(96<793E3;9(T(5=<4434(c#H(

<;(J4V(dH(<;(

P*)(! (%-0!

1L436J<;53((

"Y9.&$-.-$a)/!
a*9&2(292(C)#3#

• GF-!%.!;#*(-,*!
• Y+0)$-1!%>#8*-1!

A-)%+0#%#($-1!%.!
;$#*(8(-,!

a*9,(292(C)'#3#

• M'#11-!*A&$#;-.*(:.-!
• P.$&-!
• JTi!
• T(*.#*(+,!0#*$(0+,(#'-?!

"Y[b"#

• G!
• GF-!%.!;#*(-,*!
• !
• Y+0)$-1!%>#8*-1!!

16(J#=)#-)9+'%&#

!

.67E:G8634567893A6(T!(:*)b$E!
H:E:1.&$K)!aK!.9-1)KX!!
"Y9.&$-.-$a)/!

a*9&2(292(C)#3#

• GF-!%.!;#*(-,*!
• Y+0)$-1!%>#8*-1!

A-)%+0#%#($-1!%.!
;$#*(8(-,!

a*9,(292(C)'#3#

• M'#11-!*A&$#;-.*(:.-!
• P.$&-!%.!*$#(*-0-,*!

"Y[b"#

GF-!%.!!
• Y+0)$-1!%>#8*-1!

A-7F!
• %7F7%F!

16(J#=)#-)9+'%&!
!



! ! /4! ! ! !

• JTi!
• F$-9.-$DE!(.-1$(DE$.&)!

• 5b-$a$-:!%1Dc)KK$DEE)&&)!!

Q<=7?79N(?3(=<(8:4:=:F73!"5CC/!
"Y9.&$-.-$a)/!
!

a*9&2(292(C)#3#

• GF-!%.!;#*(-,*!
• Y+0)$-!%>#8*-1!

A-)%+0#%#($-1?!
a*9,(292(C)'#3#

• M'#11-!*A&$#;-.*(:.-!
• P.$&-!%.!*$#(*-0-,*!
• a)1-$<#,8-!!
• G8*(<(*&!;$+7-11(+,,-''-!

"Y[b"#

• GF-!
• !
• AY+0)$-!%>#8C-!

16(J#=)#-)9+'%&!
!

!

JAB =D=1GC5*95*1V8D\1I5D?5*95C*?=6=?E568CE8HI5C*95C*7595?8DC*

8DT5CE8X=E5I6C*.*15*E=IW*95*!65C?68!E8FD*

Z-! *#.I! %-! ;$-18$(;*(+,! %>#,*(%&;$-11-.$! &*#(*! 1(F,(7(8#*(<-0-,*! (,7&$(-.$! 8A-H! '-1!

0&%-8(,1!'-1!;'.1!B-.,-1!];rh6hh4^?!

Z-!F-,$-!%-1!0&%-8(,1!,>#<#(*!;#1!%>(,7'.-,8-!1(F,(7(8#*(<-!1.$!'-!*#.I!%-!;$-18$(;*(+,?!

N'!,>C!#<#(*!;#1!%>#11+8(#*(+,!1(F,(7(8#*(<-!-,*$-! '-!,+0)$-!%>#8*-1!A-)%+0#%#($-1!-*! '-!

*#.I!%-!;$-18$(;*(+,?!

Z-!7#(*!:.-!0&%-8(,!1+(*!(,<-1*(F#*-.$!#(*!&*&!.,!JTi!+.!,+,!,>(,7'.#(*!;#1!1.$!'-!*#.I!%-!

;$-18$(;*(+,?!

N'! ,>C! #<#(*! ;#1! %>(,7'.-,8-! %.! 0+%-! %>(,1*#''#*(+,6! 1-.'! +.! -,! F$+.;-6! ,(! %.! '(-.!

%>(,1*#''#*(+,?!

Z-! %&;#$*-0-,*! %>-I-$8(8-! %.! 0&%-8(,! ,-! 0+%(7(#(*! ;#1! '-! *#.I! %-! ;$-18$(;*(+,!

%>#,*(%&;$-11-.$1?!!



! ! /5! ! ! !

JAJ 8D\1I5D?5*95C*=IE65C*\=?E5I6C*CI6*5E*1=*?=E5XF685*95*

!65C?68!E8FD*.*7F15?I15C*=D?85DD5C*Y87=F*5E*878!6=78D8HI5CZ*TC*

15C*=IE65C*E6=8E575DECA*

&-&-( 8";<6$":$%9$%<=SC$%$4%96%C$"1$%96%/543$"4%261%<5%:54#C+13$%9$%/1$2:13/43+"%

Z#!8'#11-!%>mF-!%.!;#*(-,*!,>(,7'.-,R#(*!;#1! '#! 8#*&F+$(-!%-!;$-18$(;*(+,?!M-**-!#)1-,8-!

%>(,7'.-,8-!1.$! '#!8#*&F+$(-!%-!;$-18$(;*(+,!-1*!8+,7($0&-!;+.$! '#!<#$(#)'-!:.#,*(*#*(<-!

S!mF-!U!;#$!.,-!GYa@G?!

E(>*+)#J\#3#X!<9+2(2(%&#=)'#2+9(2)/)&2'#)&#5,9'')'#26!+9<)*2(@*)'#<9+#5,9'')#=D^>)#

Z>mF-!,>(,7'.-!;#1!1(F,(7(8#*(<-0-,*!1.$!'#!8'#11-!*A&$#;-.*(:.-!;$-18$(*-?!

!
E(>*+)#JP#3#X!<9+2(2(%&#=)'#2+9(2)/)&2'#)&#5,9'')'#26!+9<)*2(@*)'#<%*+#569@*)#>)&+)#



! ! /g! ! ! !

Z-!F-,$-!%.!;#*(-,*!,-!0+%(7(#(*!;#1!'#!8#*&F+$(-!%-!;$-18$(;*(+,?!!

&-&-& 8";<6$":$%9$%<5%961#$%9$%/1$2:13/43+"%261%<5%:54#C+13$%9$%/1$2:13/43+"%

Z#! %.$&-! %-! ;$-18$(;*(+,! ]0+(,1! %-! 4! 0+(1! <1! 4! 0+(1! -*! ;'.1^! ,-! 0+%(7(#(*! ;#1!

1(F,(7(8#*(<-0-,*!'#!8#*&F+$(-!%-!;$-18$(;*(+,?!!

Z-1! #,*(%&;$-11-.$1! %-! ;$-0(D$-! F&,&$#*(+,! &*#(-,*! ;$-18$(*1! ;+.$! .,-! %.$&-!

1(F,(7(8#*(<-0-,*!;'.1!'+,F.-!:.-!'-1!*$#(*-0-,*1!;'.1!$&8-,*1!]1-.('!=!.,!#,6!;rh6h24^?!!

Z-1!0+'&8.'-1!%-!;$-0(D$-!F&,&$#*(+,!$-;$&1-,*#(-,*!36\o!%-1!*$#(*-0-,*1!],rf3^!%-1!

*$#(*-0-,*1!%-!0+(,1!%>.,!#,6!-*!2363o!%-1!*$#(*-0-,*1!%>.,!#,!-*!;'.1!],r/f^?!

&-&-) 8";<6$":$%9$%<5%:54#C+13$%2+:3+T/1+;$223+""$<<$%261%<5%:54#C+13$%9$%/1$2:13/43+"%

Z>(,7'.-,8-!%-!'#!MT"!,>&*#(*!;#1!#,#'C1#)'-!;#$!'-!*-1*!%.!MA(f!%.!7#(*!%-!7#()'-1!-77-8*(71!

%#,1!8-$*#(,1!F$+.;-1?!

Z>#)1-,8-! %>#8*(<(*&! ;$+7-11(+,,-''-! ]$-*$#(*&1! -*! (,#8*(71! %(<-$1^! (,7'.-,R#(*!

1(F,(7(8#*(<-0-,*! '#! ;$-18$(;*(+,! %>#,8(-,1! #,*(%&;$-11-.$1! ;#$! $#;;+$*! #.I! ,+.<-#.I!

GP!];rh6h/e^?!

&-&-L 8";<6$":$%96%/13@+T/1$2:13/4$61%

Z#!1;&8(#'(*&!%.!;$(0+c;$-18$(;*-.$!,>(,7'.-,R#(*!;#1!'#!8#*&F+$(-!%-!;$-18$(;*(+,?!

Z-!7#(*!:.-!'-!;$#*(8(-,!(,<-1*(F#*-.$!#(*!&*&!JTi!+.!,+,!,>(,7'.-,R#(*!;#1!'#!8#*&F+$(-!%-!
;$-18$(;*(+,?!

&-&-D !641$2%:515:4#13243N6$2%

a)1-$<#,8-![!!

Z>+)1-$<#,8-!&*#(*!'#!090-!:.-':.-!1+(*!'#!8#*&F+$(-!%-!;$-18$(;*(+,?!

T*#*.*!0#$(*#'![!

a,! ,-! $-*$+.<#(*! ;#1! %>-77-*! ,+,! ;'.1! %.! 1*#*.*! 0#$(*#'! 1.$! '#! 8'#11-! *A&$#;-.*(:.-?



! ! /3! ! ! !

JA@ 8D\1I5D?5*95C*=IE65C*\=?E5I6C*CI6*1=*9I655*95*E6=8E575DE*

&-)-( 8";<6$":$%9$%<=SC$%

Z#!8'#11-!%>mF-! (,7'.-,R#(*!1(F,(7(8#*(<-0-,*! '#!%.$&-!%-!;$-18$(;*(+,!]x!2!#,!<1!w!2#,^!

];rh6hh24^?!!

!
E(>*+)#JO 3 E+!@*)&5)#=)'#=*+!)'#=)#<+)'5+(<2(%&#T')*(,#Q#F#9&:#<9+#5,9'')#=D^>)

Z>mF-!0+C-,!%-1!;#*(-,*1! *$#(*&1!0+(,1!%-!2!#,! ! ],r225^!&*#(*!%-!e26g!#,1!<1!eg65!#,1!

;+.$! 8-.I! *$#(*&1! .,! #,! +.! ;'.1?! M-**-! %(77&$-,8-! &*#(*! 1(F,(7(8#*(<-! ;xh6hh2! ]*-1*! %-!

T*.%-,*^?!!

&-)-& 8";<6$":$%9$%<5%:54#C+13$%9$%/1$2:13/43+"%U@+<#:6<$2%5":3$""$2%+6%"+"W-%

Z#!8#*&F+$(-!%-!;$-18$(;*(+,! ]#,*(%&;$-11-.$1!%-!2D$-!F&,&$#*(+,!<1! *+.1!#.*$-1^!&*#(*!

#11+8(&-! 1(F,(7(8#*(<-0-,*! =! '#! %.$&-! %-! ;$-18$(;*(+,! ]x2! #,! <1! w! 2! #,^! ];rh6h24^?!

Z>(,7'.-,8-!,>&*#(*!;#1!1*#*(1*(:.-0-,*!1(F,(7(8#*(<-!;+.$!.,!1-.('!=!4!0+(1?!

&-)-) 8";<6$":$%9$%<5%:54#C+13$%2+:3+T/1+;$223+""$<<$-%

Z>(,7'.-,8-! %-1! MT"! ,>&*#(*! ;#1! #,#'C1#)'-! #<-8! '-! MA(f! ]7#()'-1! -77-8*(71! %#,1! 8-$*#(,1!

F$+.;-1^?!

Z>#8*(<(*&!;$+7-11(+,,-''-!&*#(*!1(F,(7(8#*(<-0-,*!#11+8(&-!=!'#!%.$&-!%.!*$#(*-0-,*!]x2!#,!

<1!w!2!#,^!];rh6hh2^?!!



! ! \h! ! ! !

&-)-L 8";<6$":$%96%@#9$:3"%/13@+T/1$2:13/4$61%

Z-1! #,#'C1-1! ;+$*-,*! 1.$! '-1! *$#(*-0-,*1! -,! 8+.$1?! Z-! *-1*! %.! MA(f! ,>-1*! ;#1! .*('(1#)'-!

;+.$!'-1!*$#(*-0-,*1!#$$9*&1!%.!7#(*!%-!;-*(*1!-77-8*(71!%#,1!8-$*#(,1!F$+.;-1?!

T-.('!%-!%.$&-!=!4!0+(1![!

Z#! 1;&8(#'(*&! %-! '>(,(*(#*-.$! %.! *$#(*-0-,*! (,7'.-,8-! 1(F,(7(8#*(<-0-,*! '#! %.$&-! %-!

;$-18$(;*(+,! ];rh6hh2^?! Z-1! *$#(*-0-,*1! %-! 0+(,1! %-! 4! 0+(1! $-;$&1-,*#(-,*! /e64o!

],r5\^! %-1! *$#(*-0-,*1! (,*$+%.(*1! ;#$! .,! F&,&$#'(1*-6! 8+,*$-! 2\65o! ;+.$! '-1! #.*$-1!

;$-18$(;*-.$1!],r2h^?!

T-.('!%-!%.$&-!=!2!#,![!

Z#!1;&8(#'(*&!%.!;$(0+c;$-18$(;*-.$!(,7'.-,8-!&F#'-0-,*!'#!%.$&-!%-!*$#(*-0-,*!;+.$!.,!

1-.('! =! .,! #,! ];rh6hhf^?! Z-1! *$#(*-0-,*1! %-! 0+(,1! %-! .,! #,!+,*! &*&! (,(*(&1! ;#$! .,!

F&,&$#'(1*-! %#,1! g\6eo!%-1! 8#1! ],r3g^! <-$1.1! 456eo!%-1! 8#1! ],r2g^! ! ;+.$! '-1! #.*$-1!

1;&8(#'(1*-1?!

Z-! 7#(*! :.-! '-! 0&%-8(,! (,<-1*(F#*-.$! 1+(*! JTi! #(,1(! :.-! '-! ,+0)$-! %>#8*-1!

A-)%+0#%#($-1!,>#<#(-,*!;#1!%>-77-*!1.$! '#!%.$&-!%-!*$#(*-0-,*!]1-.('!=!4!0+(1!-*!=!.,!

#,^?!

&-)-D !641$2%;5:4$612%

Z-! 7#(*! :.-! '-! ;#*(-,*! 1+(*! <.! 8+00-! +)1-$<#,*! +.! ,+,! ,-! 0+%(7(#(*! ;#1! '#! %.$&-! %-!

;$-18$(;*(+,?!

Z-!F-,$-!%.!;#*(-,*!,-!0+%(7(#(*!;#1!'#!%.$&-!%-!'#!;$-18$(;*(+,?!

Z#!1(*.#*(+,!0#*$(0+,(#'-!,-!8A#,F-#(*!;#1!'#!%.$&-!%-!'#!;$-18$(;*(+,?!

JAP 8D\1I5D?5*95C*=IE65C*\=?E5I6C*CI6*1=*T=68=U15*=*5W!18HI56*.*

FUC56T=D?5*

Z-!F-,$-!%.!;#*(-,*!,>(,7'.#(*!;#1!1.$!'>+)1-$<#,8-!;-$R.-!;#$!'-!0&%-8(,?!!

Z>mF-!(,7'.#(*!1(F,(7(8#*(<-0-,*!1.$!'>+)1-$<#,8-!];xh6hhh2^?!



! ! \2! ! ! !

!
E(>*+)#KR#3#[A')+C9&5)#'),%&#,9#5,9'')#=D^>)#

Z#!%.$&-!%-!*$#(*-0-,*!,>(,7'.-!;#1!1.$!'>+)1-$<#,8-?!

Z>-I(1*-,8-! %>.,-! #8*(<(*&! ;$+7-11(+,,-''-! +.! ,+,! ,-!0+%(7(#(*! ;#1! '>+)1-$<#,8-?! N'! ,>C!

#<#(*! ;#1! ,+,! ;'.1! %>-77-*! %.! 1*#*.*! JTi! +.! ,+,! %-! '>(,<-1*(F#*-.$6! ,(! %-! '#! 1(*.#*(+,!

0#*$(0+,(#'-!%.!;#*(-,*?!

JAQ 8D\1I5D?5*95C*=IE65C*\=?E5I6C*CI6*1=*T=68=U15*=*5W!18HI56*!687F*

!65C?68!E5I6*7595?8D*X5D56=18CE5*

N'!,>-I(1*-!;#1!%-!'(-,!1*#*(1*(:.-!-,*$-!'>mF-!%.!;#*(-,*!-*!'>(,(*(#*-.$!%.!*$#(*-0-,*?!

a,!,+*#(*!.,-!#)1-,8-!%>(,7'.-,8-!%-!'#!8'#11-!%>#,*(%&;$-11-.$16!%.!F-,$-!%.!;#*(-,*!+.!

%-!1#!1(*.#*(+,!0#*$(0+,(#'-?!

Z>#8*(<(*&!;$+7-11(+,,-''-!&*#(*!#11+8(&-!1*#*(1*(:.-0-,*!#<-8!'-!7#(*!:.-!'-!*$#(*-0-,*!1+(*!

(,(*(&! ;#$! .,!0&%-8(,! F&,&$#'(1*-! ];rh6h2^?! Z-1! *$#(*-0-,*1! %-1! ;#*(-,*1! #8*(71! &*#(-,*!

(,(*(&1!;#$!.,!0&%-8(,!F&,&$#'(1*-!%#,1!gf63o!%-1!8#1!],r35^!<1!436\o!%-1!8#1!],r3e^!

8A-H!'-1!(,#8*(71?!!



! ! \f! ! ! !

JAR 8D\1I5D?5*95C*=IE65C*\=?E5I6C*CI6*1=*T=1898E5*95*1=*!FCF1FX85A*

&-Q-( M515:4#13243N6$2%96%41534$@$"4%

N'! -I(1*#(*! .,-! #11+8(#*(+,! 1(F,(7(8#*(<-! ];xh?hhh2^! -,*$-! 8'#11-! *A&$#;-.*(:.-! -*!

8+,7+$0(*&!%-!'#!;+1+'+F(-!=!'>GJJ?!

Z#!%.$&-!%-!;$-18$(;*(+,!,>#<#(*!;#1!%>-77-*!1.$!'#!<#'(%(*&!%-!'#!;$-18$(;*(+,?!

&-Q-& M515:4#13243N6$2%96%/543$"4%

Z>mF-! (,7'.-,R#(*!1(F,(7(8#*(<-0-,*! '#!<#'(%(*&!%-! '#!;+1+'+F(-!];rh6hh4^?!Z-1!;+1+'+F(-1!

A+$1!GJJ!$-;$&1-,*#(-,*!2\64o!],r4^!%-1!;$-18$(;*(+,1!%-1!;#*(-,*1!%-!0+(,1!%-!\h!

#,1!8+,*$-!f56/o!],rf2^!%-1!;#*(-,*1!%-!;'.1!%-!4e!#,1?!!

N'!-I(1*#(*!.,-!#11+8(#*(+,!1(F,(7(8#*(<-!];rh6he^!-,*$-!#)1-,8-!%>#8*(<(*&!;$+7-11(+,,-''-!

-*!8+,7+$0(*&!%-!'#!;+1+'+F(-?!

Z>+)1-$<#,8-!,>(,7'.-,R#(-,*!;#1!'-!7#(*!:.-!'#!;+1+'+F(-!1+(*!8+,7+$0-!=!'>GJJ!+.!,+,?!!

&-Q-) M515:4#13243N6$2%96%/1$2:13/4$61%

Z#! 8+,7+$0(*&! %-! '#! ;+1+'+F(-! %-! '#! 0+'&8.'-! #<-8! 8-''-! %.! @(%#'! ,>-1*! ;#1!

1(F,(7(8#*(<-0-,*!%(77&$-,*-!-,!7+,8*(+,!%-!'#!1;&8(#'(*&!%.!0&%-8(,!(,(*(#*-.$?!

N'! ,>C! #<#(*! ;#1! %>-77-*! %.! 1*#*.*! %-!JTi6! ,(! %.! ,+0)$-! %>#8*-1! A-)%+0#%#($-1! 1.$! '#!

<#'(%(*&!%-1!;$-18$(;*(+,1?!

!

! !



! ! \/! ! ! !

JA[ E=U15=I*65?=!8EI1=E8\*95C*=CCF?8=E8FD*C8XD8\8?=E8T5C*

!
Q"0*"R%'("('+.%*S$'0( Q"0*"R%'('+.%*#"&*Q'( 2*W-*!*#"&*Q*&'(

Z9*N#=)#<+)'5+(<2(%&!! • GF-!%.!;$#*(8(-,!!
!

;rh6hh4#
#

#<9NF:673(?3(8634567897:;!
".E-$*:%1)KK)91K!*)!>`1)!
H:E:1.-$DE!PC53!)-!Q25!aK!-D9K!
&)K!.9-1)K/!

• M'#11-!%-!%.$&-!%-!'#!;$-18$(;*(+,!
]1-.('!=!2!#,^!

• G8*(<(*&!;$+7-11(+,,-''-!

;!r!h6h24!
!
;rh6h/e!
#

,A6N3(?3(96<793E3;9(T(5=<4434(c#

UE:74(J4V(dU(E:74(

• GF-!%.!;#*(-,*!
• "$(0+c;$-18$(;*-.$!

!

;rh6hf!
;rh6hh2!

,A6N3(?3(96<793E3;9(T(5=<4434(X(H(

<;(J4V(YH(<;(

• GF-!!
• M'#11-!%>mF-!!
• M#*&F+$(-!%-!;$-18$(;*(+,!]2D$-!

F&,&$#*(+,!<1!*+.1!#.*$-1^!
• G8*(<(*&!;$+7-11(+,,-''-!
• "$(0+c;$-18$(;*-.$!

!

;xh6hh2!
;rh6hh24!
;!r!h6h24!
!
;rh6hh2!
;rh6hhf!

1L436J<;53((

!
• GF-!%.!;#*(-,*! ;xh6hhh2!

.67E:G8634567893A6(T!(:*)b$E!
H:E:1.&$K)!aK!.9-1)KX!!
"Y9.&$-.-$a)/!

• G8*(<(*&!;$+7-11(+,,-''-!! ;rh6h2!

Q<=7?79N(?3(=<(8:4:=:F73!"5CC/!
"Y9.&$-.-$a)/!
!

• GF-!%.!;#*(-,*!
• M'#11-!*A&$#;-.*(:.-!
• G8*(<(*&!;$+7-11(+,,-''-!

;rh6hh4!
;xh6hhh2!
;rh6he!

!
!
!

! !



! ! \\! ! ! !

S #PF2UFFP36!

> O8FU4Q5QF!0OP62P05UV!

BAB E=IW*95*!=E85DEC*CFIC*=DE895!65CC5I6C*

`.(*! ;+.$c8-,*! %-! '#! ;#*(-,*D'-! %-! ,+*$-! &8A#,*(''+,! &*#(*! 1+.1! #,*(%&;$-11-.$1?! Z#!

8+0;#$#(1+,!#<-8!%-1!%+,,&-1!%-!$&7&$-,8-!-1*!%(77(8('-![!'-.$!;&$(+%-!%>(,8'.1(+,!-1*!-,!

$DF'-!;'.1! '+,F.-?!Z-1!%-$,(D$-1!%+,,&-1!%(1;+,()'-1! (,%(:.-,*!.,-!;$&<#'-,8-!%-!4o!

1.$!'>#,,&-!&8+.'&-!-,!;+;.'#*(+,!F&,&$#'-!]g^?!

BAJ !6F\81*9I*!=E85DE*E6=8E5*!=6*=DE895!65CC5I6*

(-&-( E$2%;$@@$2%1$/1#2$"4$"4%<$2%41+32%N65142%9$2%/543$"42%41534#2%

"$-1:.-! '-1!~!]5f6\o^!%-1!;#*(-,*1! *$#(*&1!;#$!#,*(%&;$-11-.$1! 1+,*!%-1! 7-00-1?!i,-!

&*.%-! $&#'(1&-! 1.$! .,-! ;+;.'#*(+,! %-!0&%-8(,-! F&,&$#'-! -,! fhh4! %#,1! '-! 8#%$-! %-! '#!

%&;$-11(+,!$-*$+.<#(*!.,!*#.I!1(0('#($-!5f6fo!]4h^?!

M-'#!;-.*!9*$-!-I;'(:.&!;#$!*$+(1!$#(1+,1![!

• i,-! ;$&<#'-,8-! ;'.1! &'-<&-! 8A-H! '-1! 7-00-1! %-1! ;$(,8(;#'-1! ;#*A+'+F(-1!

(,%(:.#,*!.,!*$#(*-0-,*!#,*(%&;$-11-.$![!!

o '#!%&;$-11(+,!-1*!%-.I!7+(1!;'.1!7$&:.-,*-!8A-H!'-1!7-00-1!]ef^!]e/^!]ee^?!

o '-1!*$+.)'-1!#,I(-.I!1+,*!&F#'-0-,*!;'.1!7$&:.-,*1!8A-H!'-1!7-00-1!]ee^?!

• i,!$-8+.$1!#.I!1+(,1!1.;&$(-.$1!8A-H!'-1!7-00-1!]e/^?!

• .,-! %.$&-! %-! *$#(*-0-,*! ;'.1! '+,F.-! 8A-H! '-1! 7-00-1! #! &*&! $#;;+$*&-! %#,1! '#!

'(**&$#*.$-6!8-!,>-1*!;#1!'-!8#1!%#,1!,+*$-!&8A#,*(''+,!]4/^!?!

(-&-& E$2%/543$"42%9=SC$%@+Z$"%2+"4%@5?+134531$2%

Z#! ;+;.'#*(+,! %>mF-!0+C-,! ]\hc4\! #,1^! $-;$&1-,*-! =! -''-! 1-.'-! ;'.1! %-! '#!0+(*(&! %-1!

;#*(-,*1!1+.1!GP!]e56eo^?!!!

Z>(,8(%-,8-!%-! '#!%&;$-11(+,!-1*!=!1+,!0#I(0#'!8A-H! '-1!\ece\!#,1!%#,1! '-1!%-.I!1-I-1!

]ef^!#(,1(!:.-!'-!*#.I!%-!$-8+.$1!#.!1+(,1!]22^?!!



! ! \e! ! ! !

Z-!*#.I!%-!;$-18$(;*(+,1!;$&<#'-,*-1!-,!7+,8*(+,!%-!'>mF-!,-!;-.*!9*$-!8#'8.'&!8#$!,+.1!,-!

%(1;+1+,1!;#1!%-!'>mF-!%-1!;#*(-,*1!(,8'.1!,-!;$-,#,*!;#1!%>GP?!

Z-1!;#*(-,*1!(,#8*(71![!

Z-1! ;#*(-,*1! 1#,1! #8*(<(*&! ;$+7-11(+,,-''-! &*#(-,*! 0#B+$(*#($-1! ]e\64o! %-1! 8#1^?! Z-1!

%-$,(D$-1!%+,,&-1!%-! '>NYTKK! (11.-1!%-1! $-8-,1-0-,*1!-,!`#.*-cY+$0#,%(-!0+,*$-,*!

.,!*#.I!%>(,#8*(71!]1-'+,!'-1!090-1!8$(*D$-1^!%-!\/o!-,!;+;.'#*(+,!F&,&$#'-6!8-!:.(!-1*!

0+(,1!(0;+$*#,*!:.-!%#,1!,+*$-!&8A#,*(''+,!]4\^?!

Z>(,<#'(%(*&!0.'*(;'(-!'-!$(1:.-!%-!%&;$-11(+,!;#$!8(,:6!'-!8Av0#F-!+.!%-!8+,F&!%-!'+,F.-!

%.$&-!;#$!%-.I?!Z#!$-*$#(*-!+.!'-!7#(*!%-!<(<$-!#.!7+C-$!,-!1+,*!;#1!#11+8(&1!=!.,!$(1:.-!

;'.1!&'-<&!%-!%&;$-11(+,!]ef^?!Z-!*$#<#('6!=!'>(,<-$1-6!,-!8+,1*(*.-!,(!.,!7#8*-.$!!%-!$(1:.-!

,(!.,!7#8*-.$!;$+*-8*-.$!%-!%&;$-11(+,!]e\^?!

BA@ !6F\81*9I*E6=8E575DE*!65C?68E*

(-)-( X1$2N6$%41+32%41534$@$"42%261%N6541$%2+"4%9$2%8R.R%+6%9$2%8.R*!%

Z-1!8'#11-1!*A&$#;-.*(:.-1!'-!;'.1!;$-18$(*-16!'-1!NTLT!-*!NLTYG!$-;$&1-,*-,*!;$-1:.-!'-1!

*$+(1!:.#$*1!%-1!;$-18$(;*(+,1!]5h6fo^?!Z-1!%+,,&-1!%-!'#!'(**&$#*.$-!$-*$+.<-,*!.,!*#.I!

'&FD$-0-,*!1.;&$(-.$!#.*+.$!%-!gho!]f\^!]4h^?!

M-8(!-1*!8+A&$-,*!#<-8! '-1!$-8+00#,%#*(+,1!%-!;$-18$(;*(+,1!%-1!KPJ!-*!%-1! *$+.)'-1!

#,I(-.I6! :.(! '-1! (,%(:.-,*! -,! ;$-0(D$-! '(F,-! %.! 7#(*! %>.,-! -77(8#8(*&! 8+0;#$#)'-! #.I!

#,*(%&;$-11-.$1!%-!;$-0(D$-!F&,&$#*(+,! *+.*!-,!#11.$#,*!.,!0-(''-.$-!1&8.$(*&!-*!.,-!

0-(''-.$-!*+'&$#,8-!]/^!]fg^?!

(-)-& E$2%961#$2%$741[@$2%9$%41534$@$"4%2+"4%<$2%/<62%;1#N6$"4$2%

BA@AJAB 1'$*)"/%)'K'()$*]"'O$*.*>V'(^'+*&'*>V2]$'"_/(:'*

Z-1! %.$&-1! $-8+00#,%&-1! %-1! *$#(*-0-,*! <#$(-,*! 1-'+,! '-1! ;#*A+'+F(-1! 0#(1! 1+,*!

F&,&$#'-0-,*!%-!4!0+(1!#.!0+(,1!]KPJ6!_GX6!_aM6!*$+.)'-!;#,(:.-6!;A+)(-!1+8(#'-^?!!

Z#!0+(*(&!]\g6eo^!%-1!;#*(-,*1!#!&*&!*$#(*&-!0+(,1!%-!4!0+(1?!Z-1!;#*(-,*1!+,*!&*&!*$#(*&1!

0+(,1! %-! *$+(1! 0+(1! %#,1! \f6\o! %-1! 8#16! '>(,(*(#*-.$! %-! 8-1! *$#(*-0-,*1! &*#(*! .,!

F&,&$#'(1*-!%#,1!3!8#1!1.$!2h?!



! ! \4! ! ! !

M-! *#.I6! )(-,! :.>&'-<&6! -1*! ,-**-0-,*! (,7&$(-.$! #.I! %+,,&-1! %-! '#! '(**&$#*.$-! :.(!

0+,*$-,*! :.-!0+(,1! %-! fho!%-! ;#*(-,*1! *$#(*&1! 4!0+(1! +.! ;'.1! ]4/^?! i,-! -I;'(8#*(+,!

;+11()'-!%-!8-**-!%(77&$-,8-!-1*!.,!)(#(1!%-!,+,!(,8'.1(+,![!'-1!;#*(-,*1!8+,1.'*-,*!0+(,1!

#;$D1!'>#$$9*!%>.,!*$#(*-0-,*!)$-7!]42^?!!

Z-1!;#*(-,*1!%-!,+*$-!&*.%-!%+,*!'-!*$#(*-0-,*!#<#(*!&*&!#$$9*&!#<#,*!*$+(1!0+(1!#<#(-,*!

.,-!+)1-$<#,8-!0&%(+8$-!%#,1!53o!%-1!8#1?!G'+$1!:.>-''-!&*#(*! B.F&-!)+,,-!%#,1!3ho!

%-1!8#1!;+.$!'>-,1-0)'-!%-1!;#*(-,*1?!

Z-! ;#*(-,*! -1*! =! '>+$(F(,-! '>(,*-$$.;*(+,! %-! *$#(*-0-,*! %#,1! 52o! %-1! 8#1?! Z#! %.$&-! %-!

*$#(*-0-,*! -1*! *$+(1! 7+(1! ;'.1! 1+.<-,*! 8+,7+$0-! #.I! $-8+00#,%#*(+,1! :.#,%! 8>-1*! '-!

0&%-8(,!:.(!-1*!=!'>+$(F(,-!%-!'>#$$9*!]4h^?!

Z>+$(F(,-! %-! 8-*! #$$9*! ;$&8+8-! %#,1! '-! 8#%$-! %-! '#! %&;$-11(+,! -1*! .,! 1-,*(0-,*!

%!}#0&'(+$#*(+,! %-1! 1C0;*v0-1! %#,1! '#! 0+(*(&! %-1! 8#16! -*! '#! 1.$<-,.-! %>-77-*1!

(,%&1($#)'-1!%#,1!.,!:.#$*!%-1!8#16! '#!;-.$!%>.,-!;A#$0#8+%&;-,%#,8-!%#,1!2ho!%-1!

8#1!]4e^?!

Z#!;$+)#)('(*&!%>#$$9*!;$&8+8-!%>.,!*$#(*-0-,*!#,*(%&;$-11-.$!-1*!%(0(,.&-!%-!0+(*(&!1(!

'-!;#*(-,*!-1*!#<-$*(!%-1!-77-*1!1-8+,%#($-1!&<-,*.-'1!-*!%.!%&'#(!%>#8*(+,!%.!*$#(*-0-,*!

]44^?!!

Z#! ;'.;#$*! %-! 8-1! *$#(*-0-,*1! %-! %.$&-! )$D<-! 1+,*! (,*$+%.(*1! ;#$! %-1! +0,(;$#*(8(-,1!

];rh6hh2^6!8-!:.(!-1*!8+0;#$#)'-!#.I!%+,,&-1!%-!'#!'(**&$#*.$-!]4/^?!!

Z-1!;#*(-,*1!#<#(-,*!%&8'(,&!;'.1!1+.<-,*!'#!;$-0(D$-!;$-18$(;*(+,!1>('1!#<#(-,*!8+,1.'*&!

'-.$!JX!;+.$!%-1!0+*(71!,+,!1;&8(7(:.-1!]1-,*(0-,*!%-! *$(1*-11-6!#1*A&,(-6! *$+.)'-1!%.!

1+00-('6! *$+.)'-1! $-'#*(+,,-'1^! :.-! 8-.I! ;$&1-,*#,*! %-1! (,%(8#*(+,1! 1;&8(7(:.-1! %-1!

#,*(%&;$-11-.$1!]KPJ6!_GX6!_aM6!_"^!]42^?!

BA@AJAJ 1'$*)"/%)'K'()$*>2(M$A*

"'.1!%>.,!*(-$1!]/465o^!%-1!*$#(*-0-,*1!&*#(-,*!-,!8+.$1!%-;.(1!#.!0+(,1!f!#,1?!

K,! %-A+$1! %-1! *$+.)'-1! $&8.$$-,*1! 8+00-! '-! *$+.)'-! %&;$-11(7! .,(;+'#($-6! '-1!

$-8+00#,%#*(+,1! 8+,8-$,#,*! '-1! (,%(8#*(+,1! ;1C8A(#*$(:.-1! ,>-I8D%-,*! ;#1! 2g! 0+(1!

]fg^?!



! ! \5! ! ! !

N'!-I(1*-!%-1!$&*(8-,8-1!(0;+$*#,*-1!%-!'#!;#$*!%-1!;#*(-,*1!%-!1+(,1!;$(0#($-1!=!#$$9*-$!

.,!*$#(*-0-,*!;$+'+,F&?!Z#!;-.$!%-!'#!$-8A.*-!-,!-1*!'#!;$(,8(;#'-!$#(1+,!]25^?!

Z-1!*$#(*-0-,*1!&*#(-,*!;'.1!'+,F1!8A-H!'-1!1.B-*1!mF&1!%#,1!,+*$-!&*.%-6!8-!:.(!8+,8+$%-!

#<-8! .,-! &*.%-! 7$#,R#(1-!0+,*$#,*! :.-! '>mF-! &*#(*! 8+$$&'&! =! '#! %.$&-!%-! *$#(*-0-,*! %-!

0#,(D$-!'(,&#($-!]4/^?!i,-!%.$&!%-!*$#(*-0-,*!;'.1!'+,F.-!-1*!;$&8+,(1&-!;+.$!*$#(*-$!'#!

%&;$-11(+,! %.! 1.B-*! mF&![! '#! ;A#1-! %-! 8+,*(,.#*(+,! %>#.! 0+(,1! 2f! 0+(1?! P-! ;'.16! .,!

*$#(*-0-,*!;$+'+,F&!;-.*!1-!%(18.*-$!8#$!'#!%&;$-11(+,!%-!'#!;-$1+,,-!mF&!1k#88+0;#F,-!

%k.,!*#.I!&'-<&!%-!$&8(%(<-1!-*!1-!8+0;'(:.-!%-!A#,%(8#;!7+,8*(+,,-'!-*!%-!1.(8(%-!]fg^?!

Z-1!;#*(-,*1!$-8-<#,*!.,!#,*(%&;$-11-.$!%-!;$-0(D$-!F&,&$#*(+,!]NJGa!+.!*$(8C8'(:.-1^!

#<#(-,*!.,!*$#(*-0-,*!;'.1!'+,F?!M-'#!;-.*!9*$-!-I;'(:.&!;#$![!

• '-! 7#(*!:.-!8-1!GP6!:.(!,-!1+,*!;'.1!%-1! *$#(*-0-,*1!%-!;$-0(D$-! (,*-,*(+,6! 1+,*!

;$-18$(*1! 8A-H! %-1! ;#*(-,*1! ;$&1-,*#,*! %-1! ;#*A+'+F(-1! ;1C8A(#*$(:.-1! ;'.1!

'+.$%-1?!

• '-!%&<-'+;;-0-,*!%-1! (,%(8#*(+,1!,+,!;1C8A(#*$(:.-1!;+$*-! 1.$!%-1!;#*A+'+F(-1!

8A$+,(:.-1!8+00-!'#!0(F$#(,-!]f3^!+.!'-1!%+.'-.$1!,-.$+;#*A(:.-1!]GJJ^?!Z-.$!

*$#(*-0-,*!-1*!%+,8!;$+'+,F&?!

M-! $&1.'*#*! -1*! $-*$+.<&! ;+.$! '-1! NJGa6!0#(1! ;#1! ;+.$! '-1! _MG! ]f\^! ]4/^?! M-1! &*.%-1!

;+$*-,*! 1.$! %-! ;$-18$(;*(+,1! (,8(%-,*-1! -*! ,+,! ;$&<#'-,*-16! 8-! :.(! ;-.*! -I;'(:.-$! '-1!

%(77&$-,8-1! %-! $&1.'*#*1?! Z>#$$9*! %-! *$#(*-0-,*! 1.$<-,#,*! *$D1! ;$&8+8-0-,*! %#,1! '#!

F$#,%-!0#B+$(*&!%-1!8#16!8-1!;$-18$(;*(+,1!1+,*!0+(,1!1.18-;*()'-1!%>9*$-!%&*-8*&-1!%#,1!

.,-!&*.%-!%-!;$&<#'-,8-?!

(-)-) !"439#/1$22$612%9$%2$:+"9$%C#"#1543+"%,%:P+37%9$2%@+<#:6<$2%/1$2:134$2%$4%

9+""#$2%/P51@5:+<+C3N6$2%

Z#!0+'&8.'-!'#!;'.1!;$-18$(*-!-1*!'#!;#$+I&*(,-!]256go^6!8-!:.(!8+,8+$%-!#<-8!'-1!%+,,&-1!

%-!'#!'(**&$#*.$-!"JA/?!@(-,,-,*!-,1.(*-!'>-18(*#'+;$#0!]2\6go^6!'-!8(*#'+;$#0!]2h63o^6!'#!

<-,'#7#I(,-!]36fo^!-*!'#!7'.+I&*(,-!]g6go^?!

K,! *-$0-! %>-77(8#8(*&6! '-1! %+,,&-1! %-! '#! '(**&$#*.$-! ,-! 0-**-,*! ;#1! -,! &<(%-,8-! %-!

%(77&$-,8-! 8'(,(:.-0-,*! 1(F,(7(8#*(<-! -,*$-! '-1! %(77&$-,*1! #,*(%&;$-11-.$1! %#,1! '#!

%&;$-11(+,!]45^!]4g^?!!



! ! \g! ! ! !

N'!,>C!#!;#1!,+,!;'.1!%-!%(77&$-,8-!%>-77(8#8(*&!-,*$-!'-1!*$#(*-0-,*1!#C#,*!'>GJJ!%#,1!'-!

_GX!]-18(*#'+;$#06!;#$+I&*(,-6!<-,'#7#I(,-6!%.'+I&*(,-^!]43^!]5h^?!!

K,! $-<#,8A-6! '-1! #,*(%&;$-11-.$1! ;$&1-,*-,*! %-1! ;$+7('1! %>-77-*1! (,%&1($#)'-1! -*!

%>(,*-$#8*(+,1! 0&%(8#0-,*-.1-1! ! %(77&$-,*1?! M-1! -77-*1! (,%&1($#)'-1! %+(<-,*! 9*$-!

#**-,*(<-0-,*!;$(1!-,!8+0;*-!8#$!('1!1+,*!.,!0+*(7!7$&:.-,*!%>#$$9*!%-!*$#(*-0-,*?!

Z#! ;#$+I&*(,-! ;$&1-,*-! .,! *#.I! ! ;'.1! &'-<&! %>-77-*1! (,%&1($#)'-1! :.-! '-1! #.*$-1! NTLT!

]1&%#*(+,6! *$#,1;($#*(+,6! *$+.)'-1! 1-I.-'1^?!K''-!;$&1-,*-!.,! *#.I!%>#)#,%+,!;'.1! &'-<&!

:.-!'-1!#.*$-!NTLT6!8-'.(c8(!&*#,*!'>(,%(8#*-.$!%>#88-;*#)('(*&!'-!;'.1!;-$*(,-,*!]52^?!!

M-$*#(,1!-77-*1!(,%&1($#)'-1!1+,*!;'.1!7$&:.-,*1!#<-8!.,-!0+'&8.'-!%+,,&-![!

• Z-1! ,#.1&-16! :.(! 1+,*! '-! ;$(,8(;#'! 0+*(7! %>#$$9*! %-! *$#(*-0-,*! ;+.$! -77-*1!

1-8+,%#($-1!]eh^!1+,*!;'.1!7$&:.-,*1!#<-8!'#!<-,'#7#I(,-!:.>#<-8!'-1!NTLT!]4g^?!

• Z#!;$(1-!%-!;+(%1!-1*!;'.1!7$&:.-,*-!#<-8!'#!0($*#H#;(,-!]4g^?!

• Z#!1&%#*(+,!-1*!;'.1!7$&:.-,*-!#<-8!'#!0($*#H#;(,-!-*!'#!;#$+I&*(,-!]eh^?!

• i,-!&'&<#*(+,!%-!'#!;$-11(+,!#$*&$(-''-!-1*!;+11()'-!;+.$!'-1!NLTYG!]/^?!

Z#! ;#$+I&*(,-! -1*! #<-8! '#! 7'.<+I#0(,-! -*! '#! 7'.+I&*(,-! .,! %-1! NTLT! ;$&1-,*#,*! '-! ;'.1!

%>(,*-$#8*(+,1!0&%(8#0-,*-.1-1?!K''-! (,A()-!%-!,+0)$-.1-1!-,HC0-1!%-! '#! 7#0(''-!%-1!

8C*+8A$+0-1! "\eh?! M-8(! ;-.*! #<+($! %-1! 8+,1&:.-,8-1! 1&<D$-1! ];#$! -I-0;'-! %&7#.*!

%>#8*(<#*(+,!*#0+I(7D,-!-,!1+,!0&*#)+'(*-!#8*(7!8+,*$-!'#!$-8A.*-!%.!8#,8-$!%.!1-(,^!]/^?!

Z>-18(*#'+;$#06! '-! 8(*#'+;$#0! -*! '#! <-,'#7#I(,-! ;$&1-,*-,*! 0+(,1! %>(,*-$#8*(+,1!

0&%(8#0-,*-.1-1!]52^?!

K,! 8+,,#(11#,8-! %-! '>-,1-0)'-! %-! 8-1! %+,,&-16! '#! ;$-18$(;*(+,!0#11(<-! %-! ;#$+I&*(,-!

;#$#p*! %(18.*#)'-?! N'! -I(1*-! -,! -77-*! %-1!0+'&8.'-1!0(-.I! *+'&$&-1! -*! ;'.1! 1n$-1!;+.$! '#!

;'.;#$*!%-!1-1!(,%(8#*(+,1!]#,,-I-!2^?!

(-)-L E$2%/+2+<+C3$2%2+"4%@5?+134531$@$"4%:+";+1@$2%\%<=!BB%

Z-1!*$+(1!:.#$*1!%-1!*$#(*-0-,*1!+,*!.,-!;+1+'+F(-!8+,7+$0-!=!!'>GJJ!]5562o^?!!

"$-1:.-!3!*$#(*-0-,*1!1.$!2h!1+,*!8+,7+$0-1!;#$0(!'-1!NTLT6!'-1!NLTYG6!-*!'-1!NJGa?!i,-!

&*.%-! $&#'(1&-! -,! 1+(,1!;$(0#($-!%#,1! '-! 8#%$-!%-! '#!%&;$-11(+,!+)*-,#(*!%-1! $&1.'*#*1!

1(0('#($-1?!!



! ! \3! ! ! !

Z#! 8+,7+$0(*&! %-! '#! ;+1+'+F(-! %-1! GJJ! &*#(*! %-.I! 7+(1! 0+(,1! 7$&:.-,*-! %#,1! ,+*$-!

&8A#,*(''+,!:.-!%#,1!8-**-!&*.%-!]/f6eo!<1!52o^6!8-!:.(!1.FFD$-!.,!.1#F-!;$&7&$-,*(-'!

%#,1! %>#.*$-1! (,%(8#*(+,1?! Z-1! #.*$-1! #,*(%&;$-11-.$1! ;$&1-,*#(-,*! .,! *#.I! %-!

8+,7+$0(*&!8+0;#$#)'-!]4h^?!

Z-1!;+1+'+F(-1!,+,!8+,7+$0-1!;-.<-,*!9*$-!-,!$#;;+$*!#<-8![!

• P-1!%+1-1!(,7&$(-.$-1!.*('(1&-1!'+$1!%-1!;A#1-1!%>(,(*(#*(+,!-*!%>(,*-$$.;*(+,1!%-1!

*$#(*-0-,*1?!

• i,-! #%#;*#*(+,! *A&$#;-.*(:.-! :.#,%! 8-'#! -1*! ,&8-11#($-! ]1.B-*! mF&6! (,1.77(1#,*!

$&,#'^?!M-**-!#**(*.%-!,-!1-0)'-!;#1!-,!9*$-!'#!8#.1-!;$(,8(;#'-?!_+.*-1!'-1!8'#11-1!

*A&$#;-.*(:.-1! 8+0;+$*-,*! %-1! 0+'&8.'-1! ,&8-11(*#,*! .,-! %(0(,.*(+,! %-!

;+1+'+F(-!#;$D1!4e!#,1?!!

• i,! 1+.1! %+1#F-! %#,1! .,-! (,%(8#*(+,! #C#,*! '>GJJ6! 8+00-! '-1! #.*$-1!

#,*(%&;$-11-.$1!]4h^?!

• i,-!(,%(8#*(+,!,+,!+77(8(-''-?!

Z#!8+,7+$0(*&!=!'#!;+1+'+F(-!-1*!*$D1!%(77&$-,*-!%>.,-!8'#11-!*A&$#;-.*(:.-!=!'>#.*$-6!-*!#.!

1-(,!%>.,-!8'#11-!%>.,-!0+'&8.'-!=!'>#.*$-?!M-;-,%#,*!'#!$&;#$*(*(+,!%-!8-**-!8+,F$.-,8-!

-1*!*$D1!A&*&$+FD,-!-,*$-!8'#11-1!*A&$#;-.*(:.-1!-*!#.!1-(,!%-1!8'#11-1?!

P-.I!0+'&8.'-1!+,*!.,!;$+7('!1(,F.'(-$![!'>#0(*$(;*C'(,-!-*!'#!0(#,1&$(,-?!

M-1!0+'&8.'-1! +,*! -,! 8+00.,! .,-! 8+,F$.-,8-! =! '#! ;+1+'+F(-! $-8+00#,%&! )-#.8+.;!

;'.1! 7#()'-1! :.-! 8-''-1! %-1! #.*$-1! 0+'&8.'-1! %-! '-.$! 8'#11-! ]$-1;-8*(<-0-,*! 2\6/o! -*!

//6/o^?!Z-1!#,*(%&;$-11-.$1!1+,*!%>#.*#,*!;'.1!.*('(1&1!=!%-1!%+1-1!(,7$#!*A&$#;-.*(:.-1!

:.-!'-!1.B-*!-1*!mF&?!

Z>#0(*$(;*C'(,-!1-!%(1*(,F.-!,-**-0-,*!%-1!#.*$-1!_MG!#<-8!.,! *#.I!%-!8+,7+$0(*&!%-1!

;+1+'+F(-1!%-!'>GJJ!%#,1!1-.'-0-,*!2\6/o!%-1!8#16!#'+$1!:.-!'#!8+,7+$0(*&!F'+)#'-!%-1!

#.*$-1!_MG!-1*!%-!gho?!!

Z>(,%(8#*(+,! #,*(%&;$-11(<-! 1-0)'-! #<+($! &*&! #)#,%+,,&-! 8#$! #.8.,-! ;+1+'+F(-!

1.;&$(-.$-!=!5e!0FlB!,>#!&*&!$-*$+.<&-?!

P-1! ;+1+'+F(-1! ;'.1! 7#()'-1! ;-.<-,*! 9*$-! .*('(1&-1! %#,1! '-! *$#(*-0-,*! %-! 7+,%! %-! '#!

0(F$#(,-!]2hceh0F^!]f3^?!



! ! eh! ! ! !

i,-!&*.%-!:.#'(*#*(<-!$&#'(1&-!!#!0+,*$&!:.-!'#!0(#,1&$(,-!-*!'-1!_MG!=!7#()'-1!%+1-1!1+,*!

.*('(1&-1!;#$! '-1!0&%-8(,1!F&,&$#'(1*-1!;+.$!*$#(*-$! '-1! *$+.)'-1!#,I(-.I!-*! '-1! *$+.)'-1!

%.! 1+00-('! %.! 1.B-*! mF&?! Z>-77-*! +$-I(FD,-!%-! '#!0(#,1&$(,-!;-.*! 9*$-! #.11(! $-8A-$8A&!

8A-H!'-1!1.B-*1!%&,.*$(1!!]25^?!!

P-!7#()'-1!%+1-1!%-!_MG!;-.<-,*!1>#<&$-$!;+*-,*(-''-0-,*!.*('-1!%#,1!'#!%&;$-11(+,!]1#,1!

%-!;$-.<-!%.!0#(,*(-,!%-!'>-77(8#8(*&!%#,1!'-!*-0;1^!]5f^?!N'!,>C!#!;#1!%>-77-*!%-1!GP!1.$!

'-1!*$+.)'-1!%.!1+00-('!(1+'&!]/3^?!

BAP 15*!6F\81*95*!65C?68!E8FD*95C*7595?8DC*

Z-1! 0&%-8(,1! F&,&$#'(1*-1! +,*! .,! ;$+7('! %-! ;$-18$(;*(+,! ;$+8A-! %-! 8-'.(! %-1! #.*$-1!

1;&8(#'(1*-1?!!

Z#!1;&8(#'(*&!%.!;$#*(8(-,!,-!0+%(7(#(*!;#1!'#!8#*&F+$(-!%-!;$-18$(;*(+,!]#,*(%&;$-11-.$1!

%-!2D$-!F&,&$#*(+,![!NJGa!-*!_MG!<1!*+.1!#.*$-1^?!!

Z#! 8+,7+$0(*&! %-! '#! ;+1+'+F(-! %-! '#! 0+'&8.'-! #<-8! 8-''-! %.! @(%#'! ,>-1*! ;#1!

1(F,(7(8#*(<-0-,*!%(77&$-,*-!-,!7+,8*(+,!%-!'#!1;&8(#'(*&!%.!0&%-8(,!(,(*(#*-.$?!

M-;-,%#,*! '-1! *$#(*-0-,*1! (,*$+%.(*1! ;#$! '-1! 0&%-8(,1! F&,&$#'(1*-1! 1+,*!

1(F,(7(8#*(<-0-,*!;'.1!8+.$*1!:.-!8-.I!(,(*(&1!;#$!.,!#.*$-!1;&8(#'(1*-?!i,-!&*.%-!0-,&-!

1.$!'-1!)#1-1!%-!$-0)+.$1-0-,*!%-!'>#11.$#,8-!0#'#%(-!+)*-,#(*!%-1!$&1.'*#*1!1(0('#($-1!

]4/^?!Z#!;$-18$(;*(+,!;#$!.,!;1C8A(#*$-!;+.<#(*!$-7'&*-$!.,-!;#*A+'+F(-!;'.1!1&<D$-6!.,!

-,F#F-0-,*! ;'.1! 7+$*! %#,1! '-1! 1+(,1! %-! '#! ;#$*! %.! ;#*(-,*! -*! .,! 0-(''-.$! %-F$&!

%>(,7+$0#*(+,!%.!;#*(-,*!1.$!'#!;+1+'+F(-!-*!'-!*$#(*-0-,*!]ef^!]44^?!

!"$-1:.-! '-1! *$+(1!:.#$*1! ]526/o^!%-1! *$#(*-0-,*1!%-!%.$&-! (,7&$(-.$-!=!4!0+(1!&*#(-,*!

(,*-$$+0;.1!=!'>(,(*(#*(<-!%.!0#'#%-!"J;/?!

Z-!0&%-8(,!F&,&$#'(1*-!-1*!'-!;$-0(-$!;$+7-11(+,,-'!%-!1#,*&!8+,1.'*&!7#8-!=!.,!*$+.)'-!

;1C8A(#*$(:.-! 1.)1C,%$+0(:.-! ]ef^?! Z#! %-0#,%-! %>#(%-! ;#$! '-! ;#*(-,*! -1*! .,! 7+$*!

%&*-$0(,#,*!%-1!;$-18$(;*(+,1!#)+.*(*!1+.<-,*!=!'#!;$-18$(;*(+,!%>#,*(%&;$-11-.$1!]4f^!

]2f^?!!



! ! e2! ! ! !

Z-1!0&%-8(,1!F&,&$#'(1*-1!,-!8+,1(%D$-,*!;#1!'-1!$-8+00#,%#*(+,1!8+00-!#%#;*&-1!=!

'#!$&#'(*&!%.!*-$$#(,?!K,!-77-*!-''-1!,>(,*DF$-,*!;#1!'-1!7#8*-.$1!8+,*-I*.-'1!%.!;#*(-,*?!Z-1!

#'*-$,#*(<-1!*A&$#;-.*(:.-1!8+00-!'-1!;1C8A+*A&$#;(-1!1+,*!%(77(8('-1!%>#88D1!]5/^?!!

"+.$! ;$-,%$-! -,! 8A#$F-! 8-1! %(77(8.'*&16! %-! ,+0)$-.I!0&%-8(,1! F&,&$#'(1*-1! #%+;*-,*!

.,-!#**(*.%-!;$#F0#*(:.-!%-! *-1*! *A&$#;-.*(:.-!-,! 8#1!%-!%+.*-?! M-1! *$#(*-0-,*1! 1+,*!

%+,8!#$$9*&1!1>('1!,>#0&'(+$-,*!;#1!'-1!1C0;*v0-1!%.!!;#*(-,*1!]25^?!

(-L-( R45464%9$%@5]41$%9$%245C$%9$2%6"3O$1234#2-%

Z-1!JTi! +,*! .,! ;$+7('! %-! ;$-18$(;*(+,! (%-,*(:.-! #.I! #.*$-1!0&%-8(,1! F&,&$#'(1*-1! %-!

,+*$-!&*.%-?!G.8.,-!%(77&$-,8-!1(F,(7(8#*(<-!,>#!&*&!0(1-!-,!&<(%-,8-!8+,8-$,#,*!'-1!*#.I6!

%.$&-1!%-!;$-18$(;*(+,16!8'#11-1!*A&$#;-.*(:.-1!-*!#.*$-1!0+%#'(*&1!%.!*$#(*-0-,*?!

M-;-,%#,*!'#!;'.;#$*!%-1!0&%-8(,1!#;;#$*-,#(-,*!=!%-1!F$+.;-1!%-!;#($1?!M-1!0&%-8(,1!

;+.$$#(-,*!9*$-!;'.1!1.18-;*()'-1!%-!1>(0;'(:.-$!%#,1!'-.$!7+$0#*(+,!-*!;+.$$#(-,*!#<+($!

.,!;$+7('!;'.1!;$+8A-!%-!8-'.(!%-1!JTi?!

(-L-& M+/1$2:13/43+"%9=6"%2$:+"9%5"439#/1$22$61-%

M-**-! &<-,*.#'(*&! -1*! $#$-! -,! ;+;.'#*(+,! F&,&$#'-![! 2o! %-1! ;$-18$(;*(+,1! %#,1! '#!

'(**&$#*.$-!]4h^?!Y+.1!,>#<(+,1!;#1!;$&<.!8-**-!&<-,*.#'(*&!0#(1!,+.1!#<+,1!$-8.-(''(!'-1!

%+,,&-1!$#;;+$*&-1!1;+,*#,&0-,*?!P#,1! '-!8#1!+�!8-'#!#!&*&! $#;;+$*&6! 8-! 7n*! '-! 8#1!-,!

,+*-!1.$!'-1!:.-1*(+,,#($-1?!Y+.1!;+.<+,1!%+,8!1.;;+1-$!.,!)(#(1!%-!1+.1c%&8'#$#*(+,?!

T-.'1!f/o!%-!8-1!*$#(*-0-,*1!#<#(-,*!&*&!(,(*(&1!;#$!.,!;1C8A(#*$-![!('!,-!1>#F(*!%+,8!;#1!

%-!;#*(-,*1!#.I!*$+.)'-1!;1C8A(#*$(:.-1!'+.$%1!,&8-11(*#,*!.,-!;$-18$(;*(+,!1;&8(#'(1&-!

;#$*(8.'(D$-!=!*C;-!%-!)(*A&$#;(-?!

N PC04P25QP36F!03UO!45!0O5QPYU8!8Q!4W86F8P768C86Q!

Y+.1!#<+,1!0+,*$&!:.>.,-!7+$*-!;$+;+$*(+,!%-!*$#(*-0-,*1!-1*!#$$9*&-!*$D1!;$&8+8-0-,*?!

P-1!&*.%-1!(,*-$<-,*(+,,-''-1!+,*!&<#'.&!'>-77-*!%-!%(77&$-,*-1!#**(*.%-1!;+.$!#0&'(+$-$!

'>+)1-$<#,8-?!

Z-!7#(*!%>-I;'(:.-$!#.!;#*(-,*!'#!%.$&-!;$&<.-!%-!*$#(*-0-,*!-*!'>#**(*.%-!=!#%+;*-$!-,!8#1!

%-! :.-1*(+,! ;#$! $#;;+$*! #.! *$#(*-0-,*! #.F0-,*#(*! 1(F,(7(8#*(<-0-,*! '>+)1-$<#,8-! =! /!

0+(1!]5\^!!



! ! ef! ! ! !

i,-! )+,,-! 8+00.,(8#*(+,!0&%-8(,c0#'#%-! -*! '>&%.8#*(+,! %.! ;#*(-,*! 1+,*! %-1! -,B-.I!

0#B-.$1?! Z-1! ;#*(-,*1! (,7+$0&1! %-1! -77-*1! 1-8+,%#($-1! +,*! #$$9*&!0+(,1! 7$&:.-00-,*!

'-.$! *$#(*-0-,*?!i,-! 7$&:.-,8-!&'-<&-!%-1! 8+,1.'*#*(+,!%-! 1.(<(! ]w/!-,! *$+(1!0+(1^! -1*!

#11+8(&-!=!.,!0+(,%$-!*#.I!%>#)#,%+,!%-!*$#(*-0-,*!]44^?!!

i,-! &*.%-! ! &<#'.#,*! '-! 1.(<(! *&'&;A+,(:.-! ;#$! %-1! ;A#$0#8(-,1! -,! 1+(,1! ;$(0#($-1! #!

0+,*$&!.,-!#0&'(+$#*(+,!%-!'>+)1-$<#,8-!#.!*$#(*-0-,*!=!4!0+(1!]5e^?!

Z-! 7#(*! %>-I;&$(0-,*-$!.,! -77-*! 1-8+,%#($-! F9,#,*! +.!.,-! #)1-,8-!%>#0&'(+$#*(+,! 1+,*!

#11+8(&1! =! .,! #$$9*! ;$&8+8-! %.! *$#(*-0-,*! ]5\^6! ('! -1*! %+,8! ,&8-11#($-! %-! 8A+(1($! .,-!

0+'&8.'-!)(-,!*+'&$&-6!-*!=!.,-!;+1+'+F(-!-77(8#8-?!!

Z#!;$&<#'-,8-!%-1!#,*(%&;$-11-.$1!-1*!&'-<&-!%#,1! '#!;+;.'#*(+,!%-!1+(,1!;$(0#($-?!Z#!

;$&1-,8-! %>.,-! ;#*A+'+F(-! 8A$+,(:.-! ,+,! ;1C8A(#*$(:.-! -1*! .,! 7#8*-.$! %-! $(1:.-! %-!

%&;$-11(+,!]/^?!P-!;'.1!8-1!;#*(-,*1!1+,*!*$#(*&1!;'.1!'+,F*-0;1!:.-!'-1!;#*(-,*1!,>#C#,*!

;#1!%-!;#*A+'+F(-!8A$+,(:.-!]4/^?!Z-!$(1:.-!%>(,*-$#8*(+,!0&%(8#0-,*-.1-!-1*!&'-<&![!('!

-1*!%+,8!(0;+$*#,*!%-!'-1!'(0(*-$?!

A O82[8O2[8F!TUQUO8F!

Z#! 8+,,#(11#,8-! %-! '#! ;$&<#'-,8-! %-1! ;$-18$(;*(+,1! %>#,*(%&;$-11-.$1! -1*! .,! &'&0-,*!

;-$0-**#,*!%-!8#'8.'-$!'#!%.$&-!%>(,8'.1(+,!%!}&*.%-1!;+$*#,*!1.$!8-!*$#(*-0-,*?!

i,-!&*.%-!:.#'(*#*(<-!;+$*#,*! 1.$! '-1!%&*-$0(,#,*1!%-!;$-18$(;*(+,1!%>#,*(%&;$-11-.$1!

1&%#*(71!7#()'-!%+1#F-!1-$#(*!(,*&$-11#,*-!;+.$!8+0;'&*-$!,+1!$&1.'*#*1?!

< RP5PF!T3O28F!8Q!T5PR48FF8F!

PAB 65!65C5DE=E8T8E5*95*1V5?4=DE811FDA*

Z-1!0&%-8(,1! +,*! &*&! 8A+(1(1! #7(,! %-!0#I(0(1-$! '-1! $&;+,1-1! ;+1(*(<-1?! N'1! ;+.$$#(-,*!

;$&1-,*-$!%-1!8#$#8*&$(1*(:.-1!%(77&$-,*-1!%-1!#.*$-1!;$#*(8(-,1?!

L-(-( E$2%@#9$:3"2%3"O$243C54$612%

Z>mF-6! '-!F-,$-!-*! '-!%&;#$*-0-,*!%>-I-$8(8-!%-1!0&%-8(,1!%-!,+*$-!&8A#,*(''+,!1+,*!%.!

090-!+$%$-!%-!F$#,%-.$!:.-!8-.I!%-1!#.*$-1!F&,&$#'(1*-1!A#.*c,+$0#,%1?!!



! ! e/! ! ! !

M#$#8*&$(1*(:.-1!%-1!2!45/!0&%-8(,1!F&,&$#'(1*-1!'()&$#.I!-*!0(I*-1!%-!'#!$&F(+,!`#.*-c

Y+$0#,%(-![!

• Z-1!A+00-1!$-;$&1-,*-,*!5ho!%-1!-77-8*(71!]5g6eo!%#,1!'>&8A#,*(''+,^?!

• Z>mF-!0+C-,!-1*!%-!e/!#,1!]\g6e!#,1!%#,1!'>&8A#,*(''+,^!

• Z-1!0&%-8(,1!-I-$8-,*!%#,1!'>K.$-!%#,1!/36/o!<1!/\64!o!%-1!(,<-1*(F#*-.$1!"IJ/?!!

K,!$-<#,8A-!'-!*#.I!%-!JTi!%-!'#!,+*$-!&8A#,*(''+,!]eho^!-1*!*$D1!1.;&$(-.$!#.I!!e65o!

%-! '#! ;+;.'#*(+,! %-! 0&%-8(,1! F&,&$#'(1*-1! '()&$#.I! +.! 0(I*-1! %-! `#.*-cY+$0#,%(-?!

T+''(8(*-$! '-1!JTi!;+.$!;#$*(8(;-$!=!,+*$-!&*.%-!,+.1!#!;-$0(1!%>#.F0-,*-$! '-! *#.I!%-!

$&;+,1-1!;+1(*(<-1?!

L-(-& F567%9$%1$;62%

Z-!*#.I!%-!$-7.1!%-!,+*$-!&*.%-!&*#(*!%-!\eo?!

Z-1! $-7.1! %-! ;#$*(8(;-$! =! ,+*$-! *$#<#('! +,*! &*&!0+*(<&1! ;#$! .,-! 8A#$F-! %-! *$#<#('! ;#$!

#(''-.$1! &'-<&-! -*! '-! 0#,:.-! %-! *-0;1! =! 8+,1#8$-$! =! .,-! *AD1-?! Z#! 7$&:.-,8-! %-!

1+''(8(*#*(+,!;#$!%-1! &*.%(#,*1! #(,1(! :.-! '-! 7#(*! %-!;#$*(8(;-$! =! .,-! &*.%-!%&8$(<#,*! '-1!

;$-18$(;*(+,1!0&%(8#'-1!+,*!&*&!&<+:.&1!&F#'-0-,*?!

PAJ !F8DEC*\F6EC*95*1V5EI95C*

M-**-! &*.%-! #;;+$*-! .,-! ,+.<-''-! #;;$+8A-! %&8$(<#,*! '#! ;+;.'#*(+,! #%.'*-! %-! 1+(,1!

;$(0#($-1?!!

Z-1! &*.%-1! -I(1*#,*-1! -,! 1+(,1!;$(0#($-1! 1-! 7+8#'(1#(-,*!,+*#00-,*! 1.$! '#!%&;$-11(+,6!

0#(1!;-.!%-!%+,,&-1!F'+)#'-1!-I(1*#(-,*?!

Z-1!0&%-8(,1!1#<#(-,*!:.-!'>&*.%-!&*#(*!8+,%.(*-!;#$!%-1!0&%-8(,1!F&,&$#'(1*-16!-*!('!-1*!

;$+)#)'-! :.-! 8-'#! #! ;-$0(1! .,! $-8.-('! ;'.1! ;$&8(16! 1#,1! ;-.$! %>9*$-! B.F&1!

];#$*(8.'(D$-0-,*!;+.$!'-1!*$#(*-0-,*1!,+,!8+,7+$0-1!=!'>GJJ^?!!

Z-1! -77-8*(71! (,8'.1! &*#(-,*! 1.77(1#,*1! ;+.$! 0-**$-! -,! &<(%-,8-! %-! ,+0)$-.1-1!

#11+8(#*(+,1!1(F,(7(8#*(<-1?!

! !



! ! e\! ! ! !

PA@ !F8DEC*\=8U15C*

Y+.1!,-!%(1;+1(+,1!;#1!%-!8#$#8*&$(1*(:.-1!%-1!#.*$-1!;#*(-,*1!<.1!;#$!'-!0&%-8(,!'+$1!

%-!'#!1-0#(,-!%-!'>&*.%-6!8-!:.(!#.$#(*!;-$0(1!'#!$&#'(1#*(+,!%>#,#'C1-1!0.'*(<#$(&-1?!!

Z-!:.-1*(+,,#($-!&*#(*!$-0;'(!;#$!'-!0&%-8(,!(,<-1*(F#*-.$6!1#,1!;+11()('(*&!%-!8+,*$v'-!

1.$!'>-IA#.1*(<(*&!%-!'>(,8'.1(+,?!

Y+.1! ,-! %(1;+1(+,1! ;#1! %-! %+,,&-1! 1.$! '-! 7#(*! :.-! '-! *$#(*-0-,*! 1+(*! .,-!

;$(0+;$-18$(;*(+,!+.!.,!$-'#(1?!L-8.-(''($!8-1!(,7+$0#*(+,1!,>&*#(*!;#1!;+11()'-!%#,1!.,-!

&*.%-!%-!8-!*C;-!%.!7#(*!%>.,!)(#(1!%-!0&0+$(1#*(+,!*$+;!(0;+$*#,*?!



! ! ee! ! ! !

SP 23624UFP36!

Z-1! #,*(%&;$-11-.$1! 7+,*! ;#$*(-! %-1! *$#(*-0-,*1! '-1! ;'.1! 7$&:.-00-,*! ;$-18$(*1! -,!

0&%-8(,-! F&,&$#'-?! `.(*! ;+.$c8-,*! %-! '#! ;#*(-,*D'-! %-1! 0&%-8(,1! F&,&$#'(1*-1! #! 7#(*!

'>+)B-*!%>.,-!;$-18$(;*(+,!%>#,*(%&;$-11-.$1?!Z-1!0&%-8(,1!F&,&$#'(1*-1!1+,*!=! '>+$(F(,-!

%-!'#!0#B+$(*&!%-1!;$-18$(;*(+,1?!

Z-1! *$+(1! :.#$*1! %-1! ;#*(-,*1! 1+,*! %-1! 7-00-16! '-1! ;#*(-,*1! %>mF-! 0+C-,! 1+,*!

0#B+$(*#($-1?!!

Z-1! NTLT! -*! '-1! NLTYG! $-;$&1-,*-,*! .,-!0#B+$(*&! %-1! *$#(*-0-,*1?! M-1!0+'&8.'-1! 1+,*!

(,%(:.&-1!-,!;$-0(D$-!(,*-,*(+,!%#,1!'#!;'.;#$*!%-1!(,%(8#*(+,1!+77(8(-''-1?!!

Y+*$-!*$#<#('!#!;-$0(1!%-!7#($-!.,-!;$-0(D$-!#;;$+8A-!%-!'#!%-18$(;*(+,!%-1!;+;.'#*(+,1!

-*!%-1!*$#(*-0-,*1!-,!1+(,1!;$(0#($-1?!!

M-**-! &*.%-! #!0(1! -,! &<(%-,8-! .,-! 8+,7+$0(*&! %-! '#! ;+1+'+F(-! =! '>GJJ! -I*$90-0-,*!

<#$(#)'-!1-'+,!'-1!8'#11-1!-*!'-1!0+'&8.'-1!;$-18$(*-1?!

Z-1!*$#(*-0-,*1!%-!%.$&-!)$D<-!1+,*!*$D1!7$&:.-,*16!8-!:.(!-1*!;$(,8(;#'-0-,*!-I;'(:.&!

;#$!.,-!+)1-$<#,8-!0&%(+8$-!8+,%.(1#,*!=!'>#$$9*!%.!*$#(*-0-,*!-*!,+,!;#$!.,-!%&8(1(+,!

%.!;$-18$(;*-.$?!!

M-$*#(,1!#1;-8*1!%#,1!'-!;$+8-11.1!%&8(1(+,,-'!1+,*!1;&8(7(:.-1!=!'#!0&%-8(,-!F&,&$#'-?!

Z>#0&'(+$#*(+,!%-1!;$#*(:.-1!%-!;$-18$(;*(+,16!-,!*-$0-!%>(,%(8#*(+,16!,-!;-.*!1>-77-8*.-$!

:.-!;#$!.,-!0-(''-.$-!8+0;$&A-,1(+,!%-1!;$#*(:.-1!-,!1+(,1!;$(0#($-1?!!

Z-! 8A#0;! %>.*('(1#*(+,! %-! #,*(%&;$-11-.$1! 1>-1*! &'#$F(! #.! %-'=! %-1! (,%(8#*(+,1!

;1C8A(#*$(:.-1?! Z-! 8A+(I! %.! *$#(*-0-,*! -,! 7+,8*(+,! %.! ,(<-#.! %-! ;$-.<-! %#,1! .,-!

(,%(8#*(+,!%+,,&-6!-,!*-,#,*!8+0;*-!%-1!8+0+$)(%(*&1!%.!;#*(-,*!%-<(-,*!-I*$90-0-,*!

8+0;'-I-?!

Z-1! $-8+00#,%#*(+,1! #8*.-''-1! 1+,*! B.F&-1! *$+;! $&%.8*$(8-1! -*! *A&+$(:.-1! ;#$! %-!

,+0)$-.I!0&%-8(,1?!

Z>&'#)+$#*(+,!%-!$-8+00#,%#*(+,1!#%#;*&-1!#.I!1+(,1!;$(0#($-1!1-$#(*!1+.A#(*#)'-?!!



! ! e4! ! ! !

i,-!0-(''-.$-!7+$0#*(+,!#.I!(,*-$<-,*(+,1!;+.<#,*!#0&'(+$-$!'>+)1-$<#,8-6!#(,1(!:.>.,-!

0-(''-.$-! 7+$0#*(+,! #.I! %+,,&-1! ;A#$0#8+'+F(:.-1! ;-$0-**#,*! %>&<#'.-$! '-! $#;;+$*!

)&,&7(8-1c$(1:.-! %-1! *$#(*-0-,*1! 1+,*! %-1! &'&0-,*1! 8'&1! %>.,-! 0-(''-.$-! :.#'(*&! %-1!

1+(,1?!



! ! e5! ! ! !

SPP RPR4P37O50[P8!

2?!! !"#$%&'($)*+),-.#/(01)23)4%5)67'75)$68.%550953):'.05;)*6$%<0(%)5<0%(<%5)

;.)'(8#*(+,1csZ#<+(1(-$ty!fh2h?!!

f?!! M+$$.)'-!K?!Z-1!#,*(%&;$-11-.$1?!"#$(1[!Z#<+(1(-$y!fh2/?!!

/?!! G0-$(8#,!"1C8A(#*$(8!G11+8(#*(+,?!"$#8*(8-!F.(%-'(,-!7+$!*A-!*$-#*0-,*!+7!;#*(-,*1!
b(*A!0#B+$!%-;$-11(<-!%(1+$%-$?!_A($%!-%(*(+,?!fh2h!s8(*-%!fh2/!T-;!fty!G<#('#)'-!
7$+0[!
A**;[ll;1C8A(#*$C+,'(,-?+$Fl;%7#88-11?#1AI�L-1+.$8-NPrf\/f42�"PVT+.$8-r4!

\?!! K.$+;-#,!M+0(11(+,?!J-,*#'!`-#'*A?!T;-8!K.$+)#$+0-*-$!sN,*-$,-*t?!fh22!
a8*y]/\e^?!G<#('#)'-!7$+0[!
A**;[ll-8?-.$+;#?-.lA-#'*Al0-,*#'�A-#'*Al%+81l-)1�/\e�-,?;%7!

e?!! G0#$!K?!Z-1!<-,*-1!%>#,*(%&;$-11-.$1!-,!V$#,8-!%-!23gh!=!fhh2?!K*.%-1!L&1.'*#*1!
sN,*-$,-*t?!fhh\!E#,y]fge^?!G<#('#)'-!7$+0[!A**;[llbbb?%$--1?1#,*-?F+.<?7$l'-1c
<-,*-1c%c#,*(%-;$-11-.$1c-,*$-c23ghc-*cfhh26\e33?A*0'!

4?!! GVTTG"T?!G,#'C1-!%-1!<-,*-1!%-!0&%(8#0-,*1!#.I!+77(8(,-1!-*!#.I!Av;(*#.I!-,!
V$#,8-!2333cfhh3!sN,*-$,-*t?!fh22?!G<#('#)'-!7$+0[!
A**;[ll#,10?1#,*-?7$l8+,*-,*l%+b,'+#%leh4/3l4e/e2el<-$1(+,l\l7('-lGYTJ�L#
;;+$*c@-,*-cJ-%(8#0-,*1�E.(''-*fh2/c</?;%7!

5?!! L-%.$+,!@?!J&%(8#0-,*!-,!<(''-!-,!fh22?!"+(,*1!L-;D$-!sN,*-$,-*t?!fh2/y]\2^?!
G<#('#)'-!7$+0[!A**;[llbbb?#0-'(?7$l'c#11.$#,8-c0#'#%(-l1*#*(1*(:.-1c-*c
;.)'(8#*(+,1l;+(,*1c%-c$-;-$-l,c\2c0-%(8#0-,*c-,c<(''-c-,cfh22?;A;!

g?!! W-8u!V?!J&%(8#0-,*1!;1C8A+*$+;-1?!M+,1+00#*(+,1!-*!;A#$0#8+%&;-,%#,8-1!
sN,*-$,-*t?!fh2f?!G<#('#)'-!7$+0[!
A**;[llbbb?(;.)'(?(,1-$0?7$l)(*1*$-#0lA#,%'-l2h4hglfh5flTC,*A-1-?A*0'!

3?!! _+.$,(-$!J6!M+.F,#$%!G6!W+.*+.#)#cM+0)-!T6!@-$%+.I!`?!sP.$#*(+,!+7!
#,*(%-;$-11#,*!%$.F!*$-#*0-,*!#,%!(*1!%-*-$0(,#,*1!(,!V$#,8-t?!K,8-;A#'-?!fh22!
J#Cy/5!T.;;'!2[T/4�\2?!!

2h?!! J-$8(-$!G6!Z-*$(''#$%!Z?!K*.%-!KMaXKY6!$&1.'*#*1!;$&'(0(,#($-1!%-1!0+*(716!
%(#F,+1*(81!-*!;$+8&%.$-1!%>.,!&8A#,*(''+,!,#*(+,#'!%-!fh5g2!8+,1.'*#*(+,1?!!
"$&1-,*#*(+,!#.!8+,F$D1!%-!'#!0&%-8(,-!F&,&$#'-?!6?!Y(8-y!fh22?!!

22?!! NY"KT?!W#$+0D*$-!1#,*&!fhhe?!Z#!%&;$-11(+,�[!;$&<#'-,8-6!7#8*-.$1!#11+8(&1!-*!
8+,1+00#*(+,!%-!1+(,1?!T#,*&!`+00-!sN,*-$,-*t?!fhh5!a8*y!G<#('#)'-!7$+0[!
A**;[llbbb?(,;-1?1#,*-?7$lW#$+0-*$-1lWTfhhel;%7lWTfhhe�%-;$-11(+,?;%7!

2f?!! !"##$%&'(&)*+,-&-.&/0(*1-&2-&3(&24)*-,,+5.&-.&642-/+.-&14.4*(3-&2-&7+33-%&89:8%&!

2/?!! G$$+''!W6!K''-C!ML6!V(1A0#,!_6!X++%C-#$cT0(*A!VG6!�-,-#'C!_6!W'#1Au(!X6!-*!#'?!
G,*(%-;$-11#,*1!<-$1.1!;'#8-)+!7+$!%-;$-11(+,!(,!;$(0#$C!8#$-?!M+8A$#,-!P#*#)#1-!
TC1*!L-<!a,'(,-?!fhh3y]/^[MPhh53e\?!!



! ! eg! ! ! !

2\?!! V+.$,(-$!EM6!P-L.)-(1!LE6!`+''+,!TP6!-*!#'?!G,*(%-;$-11#,*!%$.F!-77-8*1!#,%!
%-;$-11(+,!1-<-$(*C[!G!;#*(-,*c'-<-'!0-*#c#,#'C1(1?!EGJG?!fh2h!E#,!4y/h/]2^[\5�e/?!!

2e?!! T*-b#$*!E?!M#,!;-+;'-!b(*A!,+,1-<-$-!0#B+$!%-;$-11(+,!)-,-7(*!7$+0!
#,*(%-;$-11#,*!0-%(8#*(+,�!E!M'(,!"1C8A(#*$C?!fh2fy!!

24?!! `C%-!E6!M#',#,!J6!"$(+$!Z6!Z-b(1!X6!�-11'-$!P6!TA#$;!P?!G!:.#'(*#*(<-!1*.%C!-I;'+$(,F!
A+b!X"1!%-8(%-!*+!;$-18$()-!#,*(%-;$-11#,*1?!W$!E!X-,!"$#8*?!fhhe!a8*!
2yee]e23^[5ee�4f?!!

25?!! _##')#!J?!Z#!;$-18$(;*(+,!%-1!#,*(%&;$-11-.$1!-,!0&%-8(,-!F&,&$#'-[!.,-!#,#'C1-!
:.#'(*#*(<-!s_AD1-!%>-I-$8(8-t?!sV$#,8-t[!i,(<-$1(*&!%-!L+.-,?!V#8.'*&!%-!0&%-8(,-!
-*!%-!;A#$0#8(-y!fhh3?!!

2g?!! J++$-!J6!�.-,!`J6!P.,,!Y6!J.''--!JG6!J#1u-''!E6!�-,%$(8u!_?!KI;'#(,(,F!*A-!$(1-!(,!
#,*(%-;$-11#,*!;$-18$()(,F[!#!%-18$(;*(<-!1*.%C!.1(,F!*A-!F-,-$#'!;$#8*(8-!$-1-#$8A!
%#*#)#1-?!WJE?!fhh3y//3[)/333?!!

23?!! "(-u!K6!<#,!%-$!J--$!�6!`++F-,%(Bu!dEX6!"-,,(,I!WdE`6!Y+'-,!dG?!J+1*!
G,*(%-;$-11#,*!i1-!(,!"$(0#$C!M#$-!N1!E.1*(7(-%y!L-1.'*1!+7!*A-!Y-*A-$'#,%1!T*.%C!+7!
P-;$-11(+,!#,%!G,I(-*C?!"Z+T!aYK?!fh22!J#$!f3y4]/^[-2\5g\?!!

fh?!! T8+**(1A!N,*-$8+''-F(#*-!X.(%-'(,-!Y-*b+$u?!P(#F,+1(1!#,%!0#,#F-0-,*!+7!A-#%#8A-!
(,!#%.'*1?!fhhg?!!

f2?!! `#*H(0+.$#*(%(1!�6!G0#$!K6!K#$%'-C!N6!X(.'(#,+!V6!`#*H(8A$(1*+.!P6!J+,*+$1(!V6!-*!#'?!
X.(%-'(,-1!+,!0#'-!1-I.#'!%C17.,8*(+,[!-$-8*('-!%C17.,8*(+,!#,%!;$-0#*.$-!
-B#8.'#*(+,?!K.$!i$+'?!fh2h!J#Cye5]e^[gh\�2\?!!

ff?!! PLKKT?!M+0;*-1!,#*(+,#.I!%-!'#!1#,*&!fh22!sN,*-$,-*t?!fh2f?!G<#('#)'-!7$+0[!
A**;[llbbb?%$--1?1#,*-?F+.<?7$lNJXl;%7l8+0;*-1�1#,*-�fh22?;%7!

f/?!! '>G11.$#,8-!J#'#%(-?!JKPNM>GJ!fhhgcfh2f!sN,*-$,-*t?!G<#('#)'-!7$+0[!
A**;[llbbb?#0-'(?7$l'c#11.$#,8-c0#'#%(-l1*#*(1*(:.-1c-*c;.)'(8#*(+,1l%+,,--1c
1*#*(1*(:.-1l0-%(8#0-,*l0-%(8c#0cfhhgcfh2f?;A;!

f\?!! J('-#!P?!i1#F-!-*!0&1.1#F-!!%#,1!'#!;$-18$(;*(+,!%-1!)#1-1!%-!%+,,&-1!sN,*-$,-*t!
s_At?!sZC+,t[!i,(<-$1(*&!M'#.%-!W-$,#$%!ZC+,!2y!fh2f?!G<#('#)'-!7$+0[!
A**;[ll*-'?#$8A(<-1c
+.<-$*-1?7$l%+81lhhl52l/2l/5l"PVl_`fh2h�J('-#�P-;$-H�P+0(,(:.-?;%7!

fe?!! ZNL?!TC,*AD1-!%-!'>&*.%-!-.$+;&-,,-!1.$!'#!8+,1+00#*(+,!%-!0&%(8#0-,*1!
sN,*-$,-*t?!G<#('#)'-!7$+0[!
A**;[llbbb?F++F'-?7$l.$'�1#r*�$8*rB�:r�-1$8r1�1+.$8-rb-)�8%r2�8#%r$B#�<-
%rhMPJjVBGG�.$'rA**;o/GofVofVbbb?'($?#11+?7$ofV;%7ofVfh2fofVT�Y_
`KTK�K_iPKofefhMaYTaJJG_NaY�ZNL�EiNZZK_�fh2f�@V?;%7�-(r0VJFi$.jN
J4)hb�W'\M\Wj�.1FrGVjBMYV+f0."gff@@VaCdN�EZeZ0VAaG_j�1(Ffr:4u/W
IH3Cj(edAj41:j`uj�)<0r)<?e2\3e/3g6%?%fu!



! ! e3! ! ! !

f4?!! J+B*#)#(!L6!a'71+,!J?!Y#*(+,#'!;#**-$,1!(,!#,*(%-;$-11#,*!*$-#*0-,*!)C!
;1C8A(#*$(1*1!#,%!F-,-$#'!0-%(8#'!;$+<(%-$1[!$-1.'*1!7$+0!*A-!,#*(+,#'!8+0+$)(%(*C!
1.$<-C!$-;'(8#*(+,?!E!M'(,!"1C8A(#*$C?!fhhg!E.'y43]5^[2h4\�5\?!!

f5?!! GYTJ?!G,#'C1-!%-1!<-,*-1!%-!0&%(8#0-,*1!-,!V$#,8-!-,!fh2f!sN,*-$,-*t?!fh2f?!
G<#('#)'-!7$+0[!
A**;[ll#,10?1#,*-?7$l<#$l#,10�1(*-l1*+$#F-l+$(F(,#'l#;;'(8#*(+,l5)g#e/8ef23)#
%8%4%h82hh-%8g32#g8?;%7!

fg?!! GVTTG"T?!W+,!.1#F-!%-1!0&%(8#0-,*1!#,*(%&;$-11-.$1!%#,1!'-!*$#(*-0-,*!%-1!
*$+.)'-1!%&;$-11(71!-*!%-1!*$+.)'-1!#,I(-.I!%-!'>#%.'*-!sN,*-$,-*t?!fhh4?!G<#('#)'-!
7$+0[!
A**;[ll#,10?1#,*-?7$l8+,*-,*l%+b,'+#%l/3f/l/gg/hl<-$1(+,lel7('-l$-8+�#,*(%-�
;$-11-.$�#%.'*-1?;%7!

f3?!! GYGKT?!"$(1-!-,!8A#$F-!%(#F,+1*(:.-!-*!*A&$#;-.*(:.-!%-!'#!0(F$#(,-!8A-H!'>#%.'*-!
-*!8A-H!'>-,7#,*�[!#1;-8*1!8'(,(:.-1!-*!&8+,+0(:.-1?!L-8+00#,%#*(+,1!sN,*-$,-*t?!
fhhf?!G<#('#)'-!7$+0[!A**;[llbbb?A#1c
1#,*-?7$l;+$*#('l.;'+#%l%+81l#;;'(8#*(+,l;%7l$-8+00#,%#*(+,1�fhh4�22�f5��2h
�e4�e5�e\4?;%7!

/h?!! GYGKT?!L-8+00#,%#*(+,1!;+.$!'#!;$#*(:.-!8'(,(:.-?!MMj!]M&;A#'&-1!MA$+,(:.-1!
j.+*(%(-,,-1^�[!P(#F,+1*(86!Lv'-!%-!'>#).1!0&%(8#0-,*-.I6!"$(1-!-,!8A#$F-!
sN,*-$,-*t?!fhh\?!G<#('#)'-!7$+0[!A**;[llbbb?A#1c
1#,*-?7$l;+$*#('l.;'+#%l%+81l#;;'(8#*(+,l;%7l88:�$-8+1?;%7!

/2?!! T-(*H!P"6!G%.,.$(!Y6!X(''!TT6!X$.,-($!G6!`-$$0#,,!Y6!L+8A+,!"?!G,*(%-;$-11#,*1!7+$!
#F(*#*(+,!#,%!;1C8A+1(1!(,!%-0-,*(#?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!
d('-C!�!T+,16!Z*%y!2334!s8(*-%!fh2/!T-;!5t?!G<#('#)'-!7$+0[!
A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhhg232?;.)fl#)1*$#8*!

/f?!! `GT?!G8*-1!-*!;$-11*#*(+,1!G77-8*(+,!%-!'+,F.-!%.$&-?!J#'#%(-!%>G'HA-(0-$!-*!#.*$-1!
%&0-,8-1!sN,*-$,-*t?!fh2f?!G<#('#)'-!7$+0[!A**;[llbbb?A#1c
1#,*-?7$l;+$*#('l.;'+#%l%+81l#;;'(8#*(+,l;%7lfhh3c
h5l'#;�#'HA-(0-$�7(,#'-�b-)�B.(,fhh3?;%7!

//?!! J-$8(-$!G6!G.F-$cG.)(,!N6!Z-)-#.!Ec"6!T8A.-$1!J6!W+.'-*!"6!`-$0('!EcZ6!-*!#'?!
K<(%-,8-!+7!;$-18$(;*(+,!+7!#,*(%-;$-11#,*1!7+$!,+,c;1C8A(#*$(8!8+,%(*(+,1!(,!
;$(0#$C!8#$-[!#,!#,#'C1(1!+7!F.(%-'(,-1!#,%!1C1*-0#*(8!$-<(-b1?!WJM!V#0!"$?!fh2/!
J#C!\y2\[ee?!!

/\?!! N,1*(*.*-!7+$!M'(,(8#'!TC1*-01!N0;$+<-0-,*!]NMTN^?!G11-110-,*!#,%!0#,#F-0-,*!+7!
8A$+,(8!;#(,?!sN,*-$,-*t?!fhh3?!G<#('#)'-!7$+0[!
A**;1[llbbb?(81(?+$Fl�#11-*l)b53g)lMA$+,(8"#(,?;%7!

/e?!! Z.,,!J"6!`.FA-1!LG6!d(77-,!"E?!P.'+I-*(,-!7+$!*$-#*(,F!;#(,7.'!,-.$+;#*AC!+$!
8A$+,(8!;#(,?!M+8A$#,-!P#*#)#1-!TC1*!L-<?!fhh3y]\^[MPhh522e?!!



! ! 4h! ! ! !

/4?!! T8+**(1A!N,*-$8+''-F(#*-!X.(%-'(,-!Y-*b+$u?!J#,#F-0-,*!+7!;#*(-,*1!b(*A!1*$+u-[!
L-A#)('(*#*(+,6!;$-<-,*(+,!#,%!0#,#F-0-,*!+7!8+0;'(8#*(+,16!#,%!%(18A#$F-!
;'#,,(,F!sN,*-$,-*t?!fh2h?!G<#('#)'-!7$+0[!A**;[llbbb?1(F,?#8?.ul;%7l1(F,22g?;%7!

/5?!! `#8u-**!JZ6!�#,F!J6!G,%-$1+,!MT6!`+$$+8u1!EG6!`+.1-!G?!"A#$0#8-.*(8#'!
(,*-$<-,*(+,1!7+$!-0+*(+,#'(10!#7*-$!1*$+u-?!M+8A$#,-!P#*#)#1-!TC1*!L-<?!
fh2hy]f^[MPhh/43h?!!

/g?!! MA+''-*!V?!V'.+I-*(,-!#,%!0+*+$!$-8+<-$C!#7*-$!(18A#-0(8!1*$+u-!�!G.*A+$>1!$-;'C?!
Z#,8-*!Y-.$+'?!fh22!E.,y2h]4^[ehh�2?!!

/3?!! T8A.**-cL+%(,!T6!W$+8A!Z6!W.C11-!P6!P+$1-C!M6!T#*-(#!J?!M'(,(8#'!F.(%-'(,-!7+$!*A-!
-<#'.#*(+,!#,%!0#,#F-0-,*!+7!8A$+,(8!(,1+0,(#!(,!#%.'*1?!E!M'(,!T'--;!J-%!EMTJ!
a77!".)'!G0!G8#%!T'--;!J-%?!fhhg!a8*!2ey\]e^[\g5�eh\?!!

\h?!! XA#H(cY++$(!T6!MA.,F!_`6!P-#,-!�6!L(8u#$%1!`K6!M'#$u-!MK?!_A-$#;(-1!7+$!
%-;$-11(+,!(,!"#$u(,1+,>1!%(1-#1-?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!
d('-C!�!T+,16!Z*%y!fhh/!s8(*-%!fh2/!T-;!gt?!G<#('#)'-!7$+0[!
A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhh/\4el#)1*$#8*!

\2?!! `+:.-!L6!MA-11+,!GZ?!"A#$0#8+'+F(8#''C!N,%.8-%lKI#8-$)#*-%!L-1*'-11!Z-F1!
TC,%$+0-6!"-$(+%(8!Z(0)!J+<-0-,*1!+7!T'--;6!#,%!LKJ!W-A#<(+$!P(1+$%-$lLKJ!
T'--;!d(*A+.*!G*+,(#[!Z(*-$#*.$-!L-<(-b6!j.#'(*#*(<-!T8+$(,F6!#,%!M+0;#$#*(<-!
G,#'C1(1?!E!M'(,!T'--;!J-%!EMTJ!a77!".)'!G0!G8#%!T'--;!J-%?!fh2h!V-)!2ey4]2^[53�
g/?!!

\f?!! W#'%+!"6!P+$--!M6!J+'(,!"6!J8V-$$#,!P6!M-88+!T?!G,*(%-;$-11#,*1!7+$!;#*(-,*1!b(*A!
*(,,(*.1?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!d('-C!�!T+,16!Z*%y!fh2f!s8(*-%!
fh2/!T-;!gt?!G<#('#)'-!7$+0[!A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhh/ge/?;.)/l#)1*$#8*!

\/?!! J#$B+$()#,u1!E6!W$+b,!E6!a>W$(-,!"JT6!dC#**!�?!T-'-8*(<-!1-$+*+,(,!$-.;*#u-!
(,A()(*+$1!7+$!;$-0-,1*$.#'!1C,%$+0-?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!
d('-C!�!T+,16!Z*%y!fh2/!s8(*-%!fh2/!T-;!gt?!G<#('#)'-!7$+0[!
A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhh2/34?;.)/l#)1*$#8*!

\\?!! K.$+;-#,!G11+8(#*(+,!+7!i$+'+FC?!fh2h!#%%-,%.0!*+!fhh3!.$(,#$C!(,8+,*(,-,8-!
F.(%-'(,-1?!sN,*-$,-*t?!G<#('#)'-!7$+0[!
A**;[llbbb?F.(%-'(,-?F+<l8+,*-,*?#1;I�(%r24/g4!

\e?!! J#$(#;;#,!"6!G'A#11+!GG6!X$#,*!G6!Y>P+b!EJ?!T-$+*+,(,!#,%!,+$#%$-,#'(,-!
$-.;*#u-!(,A()(*+$1!]TYLN^!7+$!1*$-11!.$(,#$C!(,8+,*(,-,8-!(,!#%.'*1?!M+8A$#,-!
P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!d('-C!�!T+,16!Z*%y!fhhe!s8(*-%!fh2/!T-;!gt?!
G<#('#)'-!7$+0[!A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhh\5\f?;.)fl#)1*$#8*!

\4?!! L+I).$FA!M6!M++u!E6!P.)'(,!Y?!G,*(8A+'(,-$F(8!%$.F1!<-$1.1!+*A-$!0-%(8#*(+,1!7+$!
+<-$#8*(<-!)'#%%-$!1C,%$+0-!(,!#%.'*1?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!
E+A,!d('-C!�!T+,16!Z*%y!fhh3!s8(*-%!fh2/!T-;!gt?!G<#('#)'-!7$+0[!



! ! 42! ! ! !

A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhh/23h?;.)\l#)1*$#8*!

\5?!! L.-;-$*!Z6!j.#$*-$+!Ga6!%-!d(*!YE6!<#,!%-$!`-(B%-,!XE6!L.)(,!X6!J.$(1!Ed?!W.'u(,F!
#F-,*16!#,*(1;#10+%(81!#,%!#,*(%-;$-11#,*1!7+$!*A-!*$-#*0-,*!+7!($$(*#)'-!)+b-'!
1C,%$+0-?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!d('-C!�!T+,16!Z*%y!fh22!
s8(*-%!fh2/!T-;!gt?!G<#('#)'-!7$+0[!A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhh/\4h?;.)/l#)1*$#8*!

\g?!! V+$%!GM6!_#''-C!YE6!T8A+-,7-'%!"T6!j.(F'-C!KJJ6!J+#CC-%(!"?!K77(8#8C!+7!
#,*(%-;$-11#,*1!#,%!;1C8A+'+F(8#'!*A-$#;(-1!(,!($$(*#)'-!)+b-'!1C,%$+0-[!
1C1*-0#*(8!$-<(-b!#,%!0-*#c#,#'C1(1?!X.*?!fhh3!J#$yeg]/^[/45�5g?!!

\3?!! `.FA-1!EL6!T*-#%!ZV6!Z#,8#1*-$!_?!G,*(%-;$-11#,*1!7+$!10+u(,F!8-11#*(+,?!M+8A$#,-!
P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!d('-C!�!T+,16!Z*%y!fh2h!s8(*-%!fh2/!T-;!gt?!
G<#('#)'-!7$+0[!A**;[ll+,'(,-'()$#$C?b('-C?8+0?-H;$+IC?.,$c
$.,,?7$l%+(l2h?2hhfl2\4e2geg?MPhhhh/2?;.)/l#)1*$#8*!

eh?!! Y#*(+,#'!N,1*(*.*-!7+$!`-#'*A!#,%6!M'(,(8#'!KI8-''-,8-?!Y#*(+,#'!N,1*(*.*-!7+$!`-#'*A!
#,%!M'(,(8#'!KI8-''-,8-!]YNMK^[!G'8+A+'c.1-!%(1+$%-$1?!P(#F,+1(16!#11-110-,*!#,%!
0#,#F-0-,*!+7!A#$07.'!%$(,u(,F!#,%!#'8+A+'!%-;-,%-,8-?!fh22?!!

e2?!! Y#*(+,#'!N,1*(*.*-!7+$!`-#'*A!#,%?!MA$+,(8!7#*(F.-!1C,%$+0-l0C#'F(8!
-,8-;A#'+0C-'(*(1!]+$!-,8-;A#'+;#*AC^[!P(#F,+1(1!#,%!0#,#F-0-,*!+7!MVTlJK!(,!
#%.'*1!#,%!8A('%$-,?!fh5GP?!!

ef?!! N,1*(!"!#$%!&'$%(#)*#+,-.*$!&'$#*!#)/-)"0%!&'$#+'",#(%#1%$!-#23,%$0*4#35#+'",#(%#
!"#$%&'()*+,(-.&/#!$+$($&0-&1-+**-&!"#+$"+2-&342"#5-67&8"&0%'2-!!+9#&-#&42"#5-:&

!"#$%&!'(")*!+',--.'/0"&!1"!&23'4)5"&cP-,(1[!NY"KTy!fhh3?!G<#('#)'-!7$+0[!
A**;[llbbb?(,;-1?1#,*-?7$lMVKTW#1-1l8#*#'+F.-l;%7l2f2h?;%7!

e/?!! NY"KT?!Z#!%&;$-11(+,!-,!V$#,8-!]fhhecfh2h^!�[!;$&<#'-,8-6!$-8+.$1!#.!1+(,!-*!
1-,*(0-,*!%>(,7+$0#*(+,!%-!'#!;+;.'#*(+,?!T#,*&!`+00-?!fh2f!a8*y]\f2^[5�3?!!

e\?!! T#;(,A+!P6!MA#,cMA--!M6!W$(77#.'*!�6!X.(F,#$%!L6!W-8u!V?!J-1.$-!%-!'>&;(1+%-!
%&;$-11(7!0#B-.$!-,!;+;.'#*(+,!F&,&$#'-[!#;;+$*1!-*!'(0(*-1!%-1!+.*('1?!W.''!
�;(%&0(+'+F(:.-!`-)%?!fhhgy]/ec/4^[/2\�5?!!

ee?!! Z&;(,-!Ec"6!X#1:.-*!N6!�+<-11!@6!G$)#)H#%-AcW+.8A-H!T6!YDF$-c"#FD1!Z6!Y#8A)#.$!X6!
-*!#'?!"$&<#'-,8-!-*!8+0+$)(%(*&!%-1!*$+.)'-1!;1C8A(#*$(:.-1!%#,1!'#!;+;.'#*(+,!
F&,&$#'-!7$#,R#(1-�[!$&1.'*#*1!%-!'>&*.%-!&;(%&0(+'+F(:.-!KTKJ-PlJ`KPKG!fhhhl!
]KTKJ-P^?!Z>K,8&;A#'-?!fhhe!G;$y/2]f^[2gf�3\?!!

e4?!! X#1:.-*!N6!YDF$-c"#FD1!Z6!V+.$$(-$!G6!Y#8A)#.$!X6!K'c`#1,#+.(!G6!�+<-11!@6!-*!#'?!
s"1C8A+*$+;(8!%$.F!.1-!#,%!0-,*#'!;1C8A(#*$(8!%(1+$%-$1!(,!V$#,8-y!$-1.'*1!+7!*A-!
F-,-$#'!;+;.'#*(+,!KTKJ-PlJ`KPKG!fhhh!-;(%-0(+'+F(8#'!1*.%Ct?!K,8-;A#'-?!
fhhe!G;$y/2]f^[23e�fh4?!!

e5?!! X$+''-#.!G6!M+.F,#$%!G6!W&F#.%!W6!@-$%+.I!`?!i1#F-!-*!8+,F$.-,8-!%(#F,+1*(:.-!
%-1!*$#(*-0-,*1!=!<(1&-!;1C8A+*$+;-![!$&1.'*#*1!%-!'>-,:.9*-!1#,*&!0-,*#'-!-,!
;+;.'#*(+,!F&,&$#'-!-,!V$#,8-!0&*$+;+'(*#(,-?!Z>K,8&;A#'-?!fhhg!T-;y/\]\^[/ef�3?!!



! ! 4f! ! ! !

eg?!! J(*8A-''!GE6!@#H-!G6!L#+!T?!M'(,(8#'!%(#F,+1(1!+7!%-;$-11(+,!(,!;$(0#$C!8#$-[!#!0-*#c
#,#'C1(1?!Z#,8-*?!fhh3!G.F!ffy/5\]343h^[4h3�23?!!

e3?!! X$+''-#.!G6!M+.F,#$%!G6!W&F#.%!W6!@-$%+.I!`?!M+,F$.-,8-!)-*b--,!%(#F,+1(1!+7!
$-8.$$-,*!0#B+$!%-;$-11(<-!%(1+$%-$!#,%!;1C8A+*$+;(8!*$-#*0-,*!(,!*A-!F-,-$#'!
;+;.'#*(+,?!G8*#!"1C8A(#*$!T8#,%?!fhhg!E#,y225]2^[fh�5?!!

4h?!! `&$(:.-!G6!�#A,!Ec"?!L&#'(*&1!-*!$-8+00#,%#*(+,1!%#,1!'#!;$-18$(;*(+,!-*!
'>+)1-$<#,8-!%-1!#,*(%&;$-11-.$1!-,!0&%-8(,-!F&,&$#'-![!&<#'.#*(+,!%-1!;$#*(:.-1!
%#,1!'-!*$#(*-0-,*!%-!'#!%&;$-11(+,!-,!Z+$$#(,-!-*!MA#0;#F,-cG$%-,,-?!
Z>K,8&;A#'-?!fhh3!V-)y/e]2^[5/�3?!!

42?!! @#,!X-77-,!KMX6!X#$%#$1%+**($!`6!<#,!`.'*-,!L6!<#,!P(Bu!Z6!KF)-$*1!GMX6!`--$%(,u!
KL?!N,(*(#*(+,!+7!#,*(%-;$-11#,*!*A-$#;C[!%+!;#*(-,*1!7+''+b!*A-!X">1!;$-18$(;*(+,�!
W$!E!X-,!"$!E!L!M+''!X-,!"$?!fhh3!V-)ye3]ee3^[g2�5?!!

4f?!! P-0C**-,#-$-!�6!W+,,-bC,!G6!W$.77#-$*1!L6!P-!X($+'#0+!X6!X#1:.-*!N6!�+<-11!@6!-*!
#'?!M'(,(8#'!7#8*+$1!(,7'.-,8(,F!*A-!;$-18$(;*(+,!+7!#,*(%-;$-11#,*1!#,%!
)-,H+%(#H-;(,-1[!$-1.'*1!7$+0!*A-!K.$+;-#,!1*.%C!+7!*A-!-;(%-0(+'+FC!+7!0-,*#'!
%(1+$%-$1!]KTKJ-P^?!E!G77-8*!P(1+$%?!fhhg!T-;y22h]2cf^[g\�3/?!!

4/?!! _+.$,(-$!J6!M+.F,#$%!G6!W+.*+.#)#cM+0)-!T6!@-$%+.I!`?!sP.$#*(+,!+7!
#,*(%-;$-11#,*!%$.F!*$-#*0-,*!#,%!(*1!%-*-$0(,#,*1!(,!V$#,8-t?!K,8-;A#'-?!fh22!
J#Cy/5!T.;;'!2[T/4�\2?!!

4\?!! NYTKK?!"+;.'#*(+,!1-'+,!'#!8#*&F+$(-!1+8(+;$+7-11(+,,-''-!-*!'-!1-I-!-,!fh2h?!
sN,*-$,-*t?!G<#('#)'-!7$+0[!
A**;[llbbb?(,1--?7$l7$l*A-0-1l*#)'-#.?#1;�$-F�(%r2\�$-7�(%r;+;*8hf2hg!

4e?!! P-0C**-,#-$-!�?!L(1u!7#8*+$1!#,%!;$-%(8*+$1!+7!8+0;'(#,8-!(,!%-;$-11(+,?!K.$!
Y-.$+;1C8A+;A#$0#8+'?!fhh/!T-;y2/6!T.;;'-0-,*!/[43�5e?!!

44?!! W.''!TG!`�?!P(18+,*(,.#*(+,!+7!.1-!#,%!1b(*8A(,F!+7!#,*(%-;$-11#,*1[!N,7'.-,8-!+7!
;#*(-,*c;AC1(8(#,!8+00.,(8#*(+,?!EGJG?!fhhf!T-;!2gyfgg]22^[2\h/�3?!!

45?!! X#$*'-A,-$!X6!_A#'-$!�6!`(''!T6!`#,1-,!LG?!`+b!TA+.'%!"$(0#$C!M#$-!P+8*+$1!T-'-8*!
dA(8A!G,*(%-;$-11#,*1!*+!G%0(,(1*-$�!M.$$!"1C8A(#*$C!L-;?!fh2f!J#C!
/2y2\]\^[/4h�3?!!

4g?!! X#$*'-A,-$!X6!`#,1-,!LG6!J+$F#,!ZM6!_A#'-$!�6!Z.I!Z6!@#,!Y++$%!J6!-*!#'?!
M+0;#$#*(<-!W-,-7(*1!#,%!`#$01!+7!T-8+,%cX-,-$#*(+,!G,*(%-;$-11#,*1!7+$!
_$-#*(,F!J#B+$!P-;$-11(<-!P(1+$%-$G,!i;%#*-%!J-*#c#,#'C1(1?!G,,!N,*-$,!J-%?!
fh22!P-8!4y2ee]22^[55f�ge?!!

43?!! �#;8H(,1u(!V6!Z(0#!JT6!T+.H#!ET6!T8A0(**!L?!G,*(%-;$-11#,*1!7+$!F-,-$#'(H-%!#,I(-*C!
%(1+$%-$?!M+8A$#,-!P#*#)#1-!TC1*!L-<?!fhh/y]f^[MPhh/e3f?!!

5h?!! G''F.'#,%-$!M6!Y.**!P6!P-*u-!J6!K$(8u1+,!E6!T;#,,!J6!d#'u-$!P6!-*!#'?!G!,+,c
(,7-$(+$(*C!8+0;#$(1+,!+7!%.'+I-*(,-!#,%!<-,'#7#I(,-!(,!*A-!*$-#*0-,*!+7!#%.'*!
;#*(-,*1!b(*A!F-,-$#'(H-%!#,I(-*C!%(1+$%-$?!E!"1C8A+;A#$0#8+'!]aI7^?!fhhg!E.,!
2yff]\^[\25�fe?!!



! ! 4/! ! ! !

52?!! Y#*(+,#'!M+''#)+$#*(,F!M-,*$-!7+$!J-,*#'!`-#'*A!]X$-#*!W$(*#(,^!LM!+7!"?!P-;$-11(+,[!
*A-!*$-#*0-,*!#,%!0#,#F-0-,*!+7!%-;$-11(+,!(,!#%.'*1!sN,*-$,-*t?!Z+,%+,[!L+C#'!
M+''-F-!+7!"1C8A(#*$(1*1y!fh2h?!G<#('#)'-!7$+0[!
A**;[llbbb?,(8-?+$F?.ul,(8-0-%(#l'(<-l2f/f3l\eg34l\eg34?;%7!

5f?!! V.$.u#b#!_G6!J8X.($-!`6!W#$).(!M?!Z+b!%+1#F-!*$(8C8'(8!#,*(%-;$-11#,*1!7+$!
%-;$-11(+,?!M+8A$#,-!P#*#)#1-!TC1*!L-<!sN,*-$,-*t?!E+A,!d('-C!�!T+,16!Z*%y!fhh3!
s8(*-%!fh2/!T-;!/t?!G<#('#)'-!7$+0[!
A**;[ll+,'(,-'()$#$C?b('-C?8+0l%+(l2h?2hhfl2\4e2geg?MPhh/235l#)1*$#8*!

5/?!! J-$8(-$!G6!G.F-$cG.)(,!N6!Z-)-#.!Ec"6!L+C-,!"@6!"-$-0#,1!Z?!i,%-$1*#,%(,F!*A-!
;$-18$(;*(+,!+7!#,*(%-;$-11#,*1[!#!j.#'(*#*(<-!1*.%C!#0+,F!V$-,8A!X"1?!WJM!V#0!
"$?!fh22!T-;!f\y2f]2^[33?!!

5\?!! W$+b,!M6!W#**(1*#!PL6!T-$-(u#!TJ6!W$.-A'0#,!LP6!P.,)#$cE#8+)!E6!_A#1-!JK?!`+b!
8#,!C+.!(0;$+<-!#,*(%-;$-11#,*!#%A-$-,8-�!E!V#0!"$#8*?!fhh5!J#Cye4]e^[/e4�4/?!!

5e?!! G%'-$!PG6!W.,F#C!�J6!d('1+,!NW6!"-(!�6!T.;$#,!T6!"-8uA#0!K6!-*!#'?!_A-!(0;#8*!+7!#!
;A#$0#8(1*!(,*-$<-,*(+,!+,!4c0+,*A!+.*8+0-1!(,!%-;$-11-%!;$(0#$C!8#$-!;#*(-,*1?!
X-,!`+1;!"1C8A(#*$C?!fhh\!J#Cyf4]/^[233�fh3?!!

54?!! L+0-1*#(,F!"?!Z#!%&0+F$#;A(-!0&%(8#'-!=!'>&8A-''-!%-1!)#11(,1!%-!<(-!-,!$&F(+,!
`#.*-cY+$0#,%(-?!T(*.#*(+,!#.!2-$!B.(,!fh22?!sN,*-$,-*t?!M+,1-('!Y#*(+,#'!%-!
'>a$%$-!%-1!J&%-8(,1y!fh22?!G<#('#)'-!7$+0[!A**;[llbbb?8+,1-('c
,#*(+,#'?0-%-8(,?7$l%-0+F$#;A(-l#*'#1c$-F(+,#.Icfh22c22fg!

!

!

!



! ! 4\! ! ! !

!

SPPP !5668V8F!

# #



! ! 4e! ! ! !

"--'+'(H(T(*-,*#"&*1-2(,'2("-&*,'.0'22'$02("Z"-&($-'("))([21$0#'(Q*,"%(I\H]^(T(

• _+.1!'-1!#,*(%&;$-11-.$1!1+,*!(,%(:.&1!%#,1!'#!!;$(1-!-,!8A#$F-!%-1!KPJ!

• Z-1!NJGa!-*!'-1!#.*$-1!#,*(%&;$-11-.$1!,-!1+,*!(,%(:.&1!:.-!;+.$!'-1!KPJ?!!

Z-1!(,%(8#*(+,1!%-1!0+'&8.'-1!%-1!#.*$-1!1+,*!;$&1-,*&-1!%#,1!'-!*#)'-#.!1.(<#,*![!

!
|![!.,(:.-0-,*!%+.'-.$!,-.$+;#*A(:.-!%>+$(F(,-!%(#)&*(:.-!
!

A?GA:DHAI?( A-F-( AF-?D( AJAKFDJA?ALM,-(

",>()'#+)A),,)'# ! ! N0(;$#0(,-!

e%*,(/()# V'.+I&*(,-! ! !

4%*,)*+'#

&)*+%<926(@*)'#

! P.'+I&*(,-|! G0(*$(;*C'(,-!

M'+0(;$#0(,-!

N0(;$#0(,-!

GW-Z# "#$+I&*(,-!

T-$*$#'(,-!

! !

G&*+!'()# ! ! G0(*$(;*C'(,-!
M'+0(;$#0(,-!

N0(;$#0(,-!

-+!C)&2(%&#=)#,9#

+!5(=(C)#=)'#G4$#

T-$*$#'(,-! @-,'#7#I(,-! !

Z"_# K18(*#'+;$#0!

"#$+I&*(,-!

P.'+I&*(,-!

@-,'#7#I(,-!

!

Z+%*A,)#9&N(!2!#

'%5(9,)S<6%A()#

'%5(9,)#

K18(*#'+;$#0!
"#$+I&*(,-!

T-$*$#'(,-!

@-,'#7#I(,-! !

Z[1# K18(*#+';$#0!

V'.+I&*(,-!

V'.<+I#0(,-!

"#$+I&*(,-!
T-$*$#'(,-!

! M'+0(;$#0(,-!

Z+%*A,)#<9&(@*)# M(*#'+;$#0!

K18(*#'+;$#0!

"#$+I&*(,-!

T-$*$#'(,-!

@-,'#7#I(,-! M'+0(;$#0(,-!



! ! 44! ! ! !

"--'+'(I(T(#%"22*!*#"&*1-(,'(%_$&*%*&'(,'2("-&*,'.0'22'$02([*-,*#"&*1-2(-1-(.2Z#/*"&0*S$'2^D(

,_".0'2()'0#*'0("V('&("%V([I`^(

!
!
!

! !

$97=79N(?34(<;97?N863443A64(

#D9&)91!E)91D%.-d$M9)]!($H1.$E)]!b:%d.&:)K!*)!-)EK$DE]!c$L1D(e.&H$)  

PEbDE-$E)Eb)!91$E.$1)!*+)ccD1-]!:f.b9&.-$DE!%1:(.-91:)!

01:a)E-$DE!*)!&.!*:%1)KK$DE!)-!*)!&+:(D-$a$-:!.%1`K!9E!5S2!D9!&D1K!*9!K)a1.H)!-.L.H$M9)!

FeE*1D()!%1:()EK-19)&]!LD9cc:)K!*)!bd.&)91!%)E*.E-!&.!(:ED%.9K)  

FeE*1D()!*)!&+$E-)K-$E!$11$-.L&)!

$97=79N(86:L<L=3(?34(<;97?N863443A64(

6:a1.&H$)!%DK-!d)1%:-$M9)]!E:a1.&H$)!*9!-1$f9().9!

5H$-.-$DE!*)!&.!*:()Eb)]!1:b9%:1.-$DE!(D-1$b)!.%1`K!9E!5S2] PEK-.L$&$-:!a:K$b.&)!

.<4(?3(863AJ3(?3(=@3PP75<579N(?34(<;97?N863443A64(

2:%d.&:)K!*)!-)EK$DE!.a)b!.L9K!*)!K9LK-.Eb)K]!Kb$.-$M9)]!(.&.*$)!*)!0.1g$EKDE]!-1D9L&)K!*9!

KD(()$&!

F$.&D11d:)!5bD9%d`E)K]!%191$-!

5K-d:E$)]!c.-$H9)!bd1DE$M9)]!c.-$H9)!*9!b.Eb)1]!*:%1)KK$DE!*.EK!&)!b.*1)!*)!(.&.*$)K!%deK$M9)K!

0&.$E-)K!$E)h%&$M9:)K]!-1D9L&)K!KD(.-DcD1()K]!1)c9K!*)!-1.$-)()E-]!%)1-)!*)!%D$*K!bd)i!&)K!

*$.L:-$M9)K!*)!-e%)!NX!

.63AJ34(?@7;3PP75<579N(?34(<;97?N863443A64(

6)91D%.-d$)!*9![PS]!*D9&)91!*9!()(L1)!c.E-'()]!L1j&91)K!L9bb.&)K]!&D(L.&H$)]!KeE*1D()!*)K 

f.(L)K!K.EK!1)%DK!

#eKcDEb-$DE!:1)b-$&)]!.9-1)K!-e%)K!*+$EbDE-$E)Eb) 5&bDD&$K()!

!



! ! 45! ! ! !

"--'+'(](T(#0*&'0'2(,_$-('.*21,'(,'.0'22*!()"a'$0D((2'%1-(%'(,2)G*QG&0(

G?!G.!0+(,1!8(,:!%-1!1C0;*v0-1!1.(<#,*1!%+(<-,*!#<+($!&*&!;$&1-,*1!;-,%#,*!.,-!090-!;&$(+%-!

%>.,-! %.$&-! %-! %-.I! 1-0#(,-1! -*! #<+($! $-;$&1-,*&! .,! 8A#,F-0-,*! ;#$! $#;;+$*! #.!

7+,8*(+,,-0-,*!#,*&$(-.$!y!#.!0+(,1!.,!%-1!1C0;*v0-1!-1*!1+(*!]2^!.,-!A.0-.$!%&;$-11(<-6!1+(*!

]f^!.,-!;-$*-!%>(,*&$9*!+.!%-!;'#(1($?!

Y?W?![!Y-!;#1!(,8'.$-!%-1!1C0;*v0-1!:.(!1+,*!0#,(7-1*-0-,*!(0;.*#)'-1!=!.,-!#77-8*(+,!0&%(8#'-!
F&,&$#'-6!=!%-1!(%&-1!%&'($#,*-1!+.!=!%-1!A#''.8(,#*(+,1!,+,!8+,F$.-,*-1!=!'>A.0-.$?!

2? `.0-.$! %&;$-11(<-! ;$&1-,*-! ;$#*(:.-0-,*! *+.*-! '#! B+.$,&-6! ;$-1:.-! *+.1! '-1! B+.$16!

1(F,#'&-! ;#$! '-! 1.B-*! ];?! -I?6! ;'-.$-^?! Y?W?! [! �<-,*.-''-0-,*! ($$(*#)('(*&! 8A-H! '>-,7#,*! -*!

'>#%+'-18-,*?!
f? P(0(,.*(+,!0#$:.&-!%-!'>(,*&$9*!+.!%.!;'#(1($!;+.$!*+.*-1!+.!;$-1:.-!*+.*-1!'-1!#8*(<(*&16!

;$#*(:.-0-,*!*+.*-!'#!B+.$,&-6!;$-1:.-!*+.1!'-1!B+.$1!]1(F,#'&-!;#$!'-!1.B-*!+.!+)1-$<&-!

;#$!'-1!#.*$-1^?!

/? "-$*-!+.!F#(,!%-!;+(%1!1(F,(7(8#*(7!-,! '>#)1-,8-!%-!$&F(0-!];?!-I?6!0+%(7(8#*(+,!%.!;+(%1!

8+$;+$-'!-,!.,!0+(1!-I8&%#,*!e!o^6!+.!%(0(,.*(+,!+.!#.F0-,*#*(+,!%-!'>#;;&*(*!;$-1:.-!
*+.1! '-1! B+.$1?! Y?W?! [! MA-H! '>-,7#,*6! ;$-,%$-! -,! 8+0;*-! '>#)1-,8-! %-! '>#.F0-,*#*(+,! %-!

;+(%1!#**-,%.-?!

\? N,1+0,(-!+.!AC;-$1+0,(-!;$-1:.-!*+.1!'-1!B+.$1?!

e? GF(*#*(+,! +.! $#'-,*(11-0-,*! ;1C8A+0+*-.$! ;$-1:.-! *+.1! '-1! B+.$1! ]8+,1*#*&! ;#$! '-1!

#.*$-16!,+,!'(0(*&!=!.,!1-,*(0-,*!1.)B-8*(7!%-!7&)$('(*&!+.!%-!$#'-,*(11-0-,*!(,*&$(-.$^?!
4? V#*(F.-!+.!;-$*-!%>&,-$F(-!;$-1:.-!*+.1!'-1!B+.$1?!

5? T-,*(0-,*!%-!%&<#'+$(1#*(+,!+.!%-!8.';#)('(*&!-I8-11(<-!+.! (,#;;$+;$(&-! ]:.(!;-.*!9*$-!

%&'($#,*-^! ;$-1:.-! *+.1! '-1! B+.$1! ];#1! 1-.'-0-,*! 1-! 7#($-! F$(-7! +.! 1-! 1-,*($! 8+.;#)'-!

%>9*$-!0#'#%-^?!

g? P(0(,.*(+,!%-!'>#;*(*.%-!=!;-,1-$!+.!=!1-!8+,8-,*$-$!+.!(,%&8(1(+,!;$-1:.-!*+.1!'-1!B+.$1!
]1(F,#'&-!;#$!'-!1.B-*!+.!+)1-$<&-!;#$!'-1!#.*$-1^?!

3? "-,1&-1! %-! 0+$*! $&8.$$-,*-1! ];#1! 1-.'-0-,*! .,-! ;-.$! %-! 0+.$($^6! (%&-1! 1.(8(%#($-1!

$&8.$$-,*-1!1#,1!;'#,!;$&8(1!+.!*-,*#*(<-!%-!1.(8(%-!+.!;'#,!;$&8(1!;+.$!1-!1.(8(%-$?!

W?!Z-1!1C0;*v0-1!,-!$&;+,%-,*!;#1!#.I!8$(*D$-1!%>&;(1+%-!0(I*-?!

M?! Z-1! 1C0;*v0-1! (,%.(1-,*! .,-! 1+.77$#,8-! 8'(,(:.-0-,*! 1(F,(7(8#*(<-! +.! .,-! #'*&$#*(+,! %.!
7+,8*(+,,-0-,*!1+8(#'6!;$+7-11(+,,-'!+.!%#,1!%>#.*$-1!%+0#(,-1!(0;+$*#,*1?!!

P?!Z-1!1C0;*v0-1!,-!1+,*!;#1!(0;.*#)'-1!#.I!-77-*1!;AC1(+'+F(:.-1!%($-8*1!%>.,-!1.)1*#,8-!];?!

-I?6!.,-!1.)1*#,8-!%+,,#,*!'(-.!=!#).16!.,!0&%(8#0-,*^!+.!%>.,-!#77-8*(+,!0&%(8#'-!F&,&$#'-!];?!

-I?6!AC;+*AC$+z%(-^?!

K?!Z-1!1C0;*v0-1!,-!1+,*!;#1!0(-.I!-I;'(:.&1!;#$!.,!%-.('6!8>-1*c=c%($-!#;$D1!'#!0+$*!%>.,!9*$-!
8A-$6! '-1!1C0;*v0-1!;-$1(1*-,*!;-,%#,*!;'.1!%-!%-.I!0+(1!+.!1>#88+0;#F,-,*!%>.,-!#'*&$#*(+,!

0#$:.&-!%.!7+,8*(+,,-0-,*6!%-!;$&+88.;#*(+,1!0+$)(%-16!%-!%&<#'+$(1#*(+,6!%>(%&-1!1.(8(%#($-16!

%-!1C0;*v0-1!;1C8A+*(:.-1!+.!%>.,!$#'-,*(11-0-,*!;1C8A+0+*-.$?!

!
!
Y0e#3#(,#)N('2)#*&)#C)+'(%&#<,*'#+!5)&2)#=*#4W$8##,)#4W$#b0#_+.*-1!'-1!&*.%-1!8(*&-1!
%#,1!,+*$-!*$#<#('!-*!'-1!#8*.-''-1!$-8+00#,%#*(+,1!7#(1#,*!$&7&$-,8-!=!'#!PTJ!N@!+.!%-1!
<-$1(+,1!#,*&$(-.$-1?!Y+.1!%+,8!#<+,1!$-*-,.!8-**-!<-$1(+,?!
! !
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"--'+'(b(T(#0*&'0'2(,*"W-12&*S$'2(,_$-('.*21,'(,'.0'22*!(2'%1-(%"(#*)GH\(

A. Critères généraux (obligatoires) 

G1. L’épisode dépressif doit persister au moins deux semaines. 

G2. Absence de symptômes hypomaniaques ou maniaques répondant aux critères d’un 

épisode maniaque ou hypomaniaque (F30) à un moment quelconque de la vie du sujet. 

G3. Critères d’exclusion les plus couramment utilisés : l’épisode n’est pas imputable à 

l’utilisation d’une substance psycho active (F10-19) ou à un trouble mental, selon la 

définition donnée en F00-F9. 

 

B. Présence d’au moins deux des trois symptômes suivants : 

1. humeur dépressive à un degré nettement anormal pour le sujet, présente pratiquement toute 

la journée et presque tous les jours, dans une large mesure non influencée par les 

circonstances, et persistant pendant au moins deux semaines. 

2. Diminution marquée de l’intérêt ou des activités habituellement agréables. 

3. Réduction de l’énergie ou augmentation de la fatigabilité. 

 

C. Présence d’au moins un des sept symptômes suivants, pour atteindre un total d’au moins 

quatre symptômes : 

1. Perte de la confiance en soi ou de l’estime de soi. 

2. Sentiments injustifiés de culpabilité excessive ou inappropriée. 

3. Pensées de mort ou idées suicidaires récurrentes, ou comportement suicidaire de 

n’importe quel type. 

4. Diminution de l’aptitude à penser ou à se concentrer (signalée par le sujet ou observée 

par les autres), se manifestant par exemple par une indécision ou des hésitations. 

5. modification de l’activité psychomotrice, caractérisée par une agitation 

6. ou un ralentissement. 

7. Perturbation du sommeil de n’importe quel type. 

8. Modification de l’appétit avec variation pondérale correspondant. 

! !
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! PTJ!N@!

!

MNJ!2h!

_
G
X
!

!

G,I(&*&! -*! 1+.8(1! -I8-11(71! ]#**-,*-! #<-8!

#;;$&A-,1(+,^! 1.$<-,#,*! '#! ;'.;#$*! %.! *-0;1!

%.$#,*! #.! 0+(,1! 4! 0+(1! -*! 8+,8-$,#,*! .,!

8-$*#(,! ,+0)$-! %>&<&,-0-,*1! +.! %>#8*(<(*&1!
]*-'1!'-!*$#<#('!+.!'-1!;-$7+$0#,8-1!18+'#($-1^?!

G,I(&*&! F&,&$#'(1&-! -*! ;-$1(1*#,*-! :.(! ,-!

1.$<(-,*!;#1!-I8'.1(<-0-,*!,(!090-!%-! 7#R+,!

;$&7&$-,*(-''-!%#,1!.,-!1(*.#*(+,!%&*-$0(,&-?!

_
$+
.
)
'-
!;
#,
(:
.
-!

!

K''-!#11+8(-!'-1!8$(*D$-1!1.(<#,*1![!!

• #**#:.-1! %-! ;#,(:.-! $&8.$$-,*-1! -*!

(,#**-,%.-1!y!!

• #.!0+(,1!.,-!%-1!#**#:.-1!1>-1*!#88+0;#F,&-!
;-,%#,*! .,!0+(1! ]+.! ;'.1^! %-! '>.,! ]+.!;'.1^!

%-1!1C0;*v0-1!1.(<#,*1![!!
o 8$#(,*-! ;-$1(1*#,*-! %>#<+($! %>#.*$-1!

#**#:.-1!%-!;#,(:.-6!

o ;$&+88.;#*(+,1! =! ;$+;+1! %-1!

(0;'(8#*(+,1! ;+11()'-1! %-! '>#**#:.-! +.!

)(-,! %-! 1-1! 8+,1&:.-,8-1! ];#$! -I-0;'-!
;-$%$-! '-! 8+,*$v'-6! #<+($! .,-! 8$(1-!

8#$%(#:.-6!S!%-<-,($!7+.!U^6!

o  8A#,F-0-,*! %-! 8+0;+$*-0-,*!

(0;+$*#,*!-,!$-'#*(+,!#<-8!'-1!#**#:.-1?!

!

G**#:.-1! $&8.$$-,*-1! %>#,I(&*&! 1&<D$-!

]#**#:.-1! %-! ;#,(:.-^6! ,-! 1.$<-,#,*! ;#1!

-I8'.1(<-0-,*!%#,1!.,-! 1(*.#*(+,!;#$*(8.'(D$-!
+.! %#,1! %-1! 8($8+,1*#,8-1! %&*-$0(,&-16! -*!

%+,*!'#!1.$<-,.-!-1*6!%-!8-!7#(*6!(0;$&<(1()'-?!

T
ro

u
b

le
 a

n
x

ié
té

 s
o

ci
al

e 

"-.$!;-$1(1*#,*-!-*!(,*-,1-!%>.,-!+.!!;'.1(-.$1!

1(*.#*(+,1! 1+8(#'-1! +.! )(-,! %-! 1(*.#*(+,1! %-!
;-$7+$0#,8-!;-,%#,*! '-1:.-''-1! '-!1.B-*!-1*!-,!

8+,*#8*! #<-8! %-1! F-,1! ,+,! 7#0('(-$1! +.! )(-,!

;-.*! 9*$-! -I;+1&! =! '>&<-,*.-''-! +)1-$<#*(+,!

#**-,*(<-!%>#.*$.(?!Z-!1.B-*! 8$#(,*!%>#F($! ]+.!%-!

0+,*$-$! %-1! 1C0;*v0-1! #,I(-.I^! %-! 7#R+,!
-0)#$$#11#,*-!+.!A.0('(#,*-?!

!

M$#(,*-! %>9*$-! %&<(1#F&! ;#$! %>#.*$-1!

;-$1+,,-16! -,*$#p,#,*! .,! &<(*-0-,*! %-1!
1(*.#*(+,1! %>(,*-$#8*(+,! 1+8(#'-?! K''-! ;-.*!

1>#88+0;#F,-$! %>.,-! ;-$*-! %-! '>-1*(0-! %-! 1+(!

-*!%>.,-!;-.$!%>9*$-!8$(*(:.&?!
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KI(1*-,8-! 1+(*! %>+)1-11(+,1! 1+(*! %-!

8+0;.'1(+,1![!!

• +)1-11(+,1! %&7(,(-1! ;#$! [! %-1! ;-,1&-16!
(0;.'1(+,1!+.!$-;$&1-,*#*(+,1!$&8.$$-,*-1!-*!

;-$1(1*#,*-1! %-1! $-;$&1-,*#*(+,1! +.! %-1!

(0;.'1(+,1! :.(6! =! 8-$*#(,1! 0+0-,*1! %-!
'>#77-8*(+,6! 1+,*! $-11-,*(-1! 8+00-! (,*$.1(<-1!

-*! (,#;;$+;$(&-16! -*! -,*$#p,-,*! .,-! #,I(&*&!

+.!.,-!%&*$-11-! (0;+$*#,*-?!Z-!1.B-*! 7#(*!%-1!

-77+$*1!;+.$!(F,+$-$!+.!$&;$(0-$!8-1!;-,1&-16!

(0;.'1(+,1! +.! $-;$&1-,*#*(+,1! +.! ;+.$!
,-.*$#'(1-$! 8-''-1c8(! ;#$! %>#.*$-1! ;-,1&-1! +.!

#8*(+,1!y!

• !8+0;.'1(+,1! %&7(,(-1! ;#$! [! %-1!
8+0;+$*-0-,*1!$&;&*(*(71!];#$!-I-0;'-!'#<-$!

1-1! 0#(,16! +$%+,,-$6! <&$(7(-$^! +.! #8*-1!

0-,*#.I! ];#$! -I-0;'-! ;$(-$6! 8+0;*-$6!

$&;&*-$! %-1! 0+*1! 1('-,8(-.1-0-,*^! :.-! '-!
1.B-*!1-!1-,*!;+.11&!=!#88+0;'($!-,!$&;+,1-!=!

.,-! +)1-11(+,! +.! 1-'+,! 8-$*#(,-1! $DF'-1! :.(!

%+(<-,*! 9*$-! #;;'(:.&-1! %-! 0#,(D$-!

(,7'-I()'-?!

_$+.)'-! 8#$#8*&$(1&! -11-,*(-''-0-,*! ;#$! %-1!!!

(%&-1! +)1&%#,*-1! +.! %-1! 8+0;+$*-0-,*1!

8+0;.'1(71!$&8.$$-,*1?!

Z-1!;-,1&-1!+)1&%#,*-1!1+,*!%-1!(%&-16!7#(1#,*!
(,*$.1(+,!%#,1!'#!8+,18(-,8-!%.!1.B-*!%-!7#R+,!

$&;&*(*(<-!-*!1*&$&+*C;&-?!

Z-1! 8+0;+$*-0-,*1! -*! '-1! $(*.-'1! 8+0;.'1(71!
1+,*!%-1!#8*(<(*&1!1*&$&+*C;&-1!$&;&*(*(<-1?!

K
*#
*!
%
-!
1*
$-
11
!;
+1
*!
*$
#.
0
#*
(:
.
-!

Z-! 1.B-*! #! &*&! -I;+1&! =! .,! &<&,-0-,*!

*$#.0#*(:.-! %#,1! '-:.-'! '-1! %-.I! &'&0-,*1!

1.(<#,*1!&*#(-,*!;$&1-,*1![!

• Z-! 1.B-*! #! <&8.6! #! &*&! *&0+(,! %-6! #! &*&!

8+,7$+,*&! =! .,! ]%-1^! &<&,-0-,*]1^! %.$#,*!

'-]1^:.-']1^!%-1! (,%(<(%.1!+,*!;.!0+.$($!+.!
9*$-!*$D1!F$(D<-0-,*!)'-11&1!+.!0-,#8&1!%-!

0+$*!+.!%-!F$#<-!)'-11.$-6! ! +.!)(-,!%.$#,*!

'-]1^:.-']1^! 1+,! (,*&F$(*&! ;AC1(:.-! +.! 8-''-!

%>#.*$.(!#!;.!9*$-!0-,#8&-!y!!

• '#! $&#8*(+,! %.! 1.B-*! =! '>&<&,-0-,*! 1>-1*!
*$#%.(*-!;#$!.,-!;-.$!(,*-,1-6!.,!1-,*(0-,*!

%>(0;.(11#,8-! +.! %>A+$$-.$?! YW! [! 8A-H!
'>-,7#,*6! .,! 8+0;+$*-0-,*! %&1+$F#,(1&! +.!

#F(*&! ;-.*! 1-! 1.)1*(*.-$! =! 8-1!

0#,(7-1*#*(+,1?!!

M-! *$+.)'-! 8+,1*(*.-! .,-! $&;+,1-! %(77&$&-! +.!!

;$+'+,F&-!=!.,-!1(*.#*(+,!+.!=!.,!&<&,-0-,*!!

1*$-11#,*! ]%-! 8+.$*-! +.! %-! '+,F.-! %.$&-^6!

-I8-;*(+,,-''-0-,*! 0-,#R#,*! +.!

8#*#1*$+;A(:.-! -*! :.(! ;$+<+:.-$#(*! %-1!
1C0;*v0-1! &<(%-,*1! %-! %&*$-11-! 8A-H! 8-1!

(,%(<(%.1?!
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"--'+'(U(T(S$'2&*1--"*0'(H([S$'2&*1--"*0'()','#*-^(

!
!

a*)'2(%&&9(+)#/!=)5(&#!2*=)#<(,%2)#

!
M-! :.-1*(+,,#($-! #! ;+.$! ).*! %-! 8+0;*#)('(1-$! '-! ,+0)$-! _a_GZ! %-! ;#*(-,*1! 1+.1!
#,*(%&;$-11-.$1!-*!%>-,!&<#'.-$!'#!;$+;+$*(+,!%#,1!'#!;#*(-,*D'-!%-!JX?!!
!

Y+0!%.!0&%-8(,!
(4(6%'789%'"(:'//%'"!

����������!

"$&,+0!%.!0&%-8(,!
1(6%'789%'"(:'//%'"!

�������!

!

GF-!! �������!#,1!

T-I-!! 6!`+00-! 6!V-00-!
!

J('(-.!%k-I-$8(8-!! 6!L.$#'! 6!i$)#(,!
Y+0)$-!%>#,,&-1!(,1*#''#*(+,! �������!#,1!!

J+%#'(*&!%k(,1*#''#*(+,! 6!T-.'!
6!K,!F$+.;-!
6!KMG!

!
N,%(8#*-.$!%k#8*(<(*&!
!

Z.,%(!! Y+0)$-!%>#8*-1! �������!
Y+0)$-!%-!;#*(-,*1!1+.1!
G,*(%&;$-11-.$1|!!

�������!

J#$%(!! Y+0)$-!%>#8*-1! �������!
Y+0)$-!%-!;#*(-,*1!1+.1!
G,*(%&;$-11-.$1|!

�������!

J-$8$-%(!! Y+0)$-!%>#8*-1!! �������!
Y+0)$-!%-!;#*(-,*1!1+.1!
G,*(%&;$-11-.$1|!

�������!

E-.%(!! Y+0)$-!%>#8*-1! �������!
Y+0)$-!%-!;#*(-,*1!1+.1!
G,*(%&;$-11-.$1|!

�������!

@-,%$-%(!! Y+0)$-!%>#8*-1! �������!
Y+0)$-!%-!;#*(-,*1!1+.1!
G,*(%&;$-11-.$1|!

�������!

T#0-%(!! Y+0)$-!%>#8*-1! �������!
Y+0)$-!%-!;#*(-,*1!1+.1!
G,*(%&;$-11-.$1|!

�������!

!
Zk(,%(8#*-.$!%k#8*(<(*&!1-!7#(*!1.$!.,-!1-0#(,-!8+0;'D*-?!T(!<+.1!,>#<-H!;#1!*$#<#(''&!.,-!
B+.$,&-!]'-!B-.%(6!;#$!-I-0;'-???!J-**$-!h!%#,1!'-1!8#1-1!8+,8-$,&-1^!
!
_+.1!;#*(-,*1!#C#,*!7#(*!'>+)B-*!%>.,-!;$-18$(;*(+,!%>#,*(%&;$-11-.$6!:.-''-!:.-!1+(*!
'>(,%(8#*(+,!'+$1!%-1!4!%-$,(-$1!0+(16!:.-!'-!*$#(*-0-,*!1+(*!*+.B+.$1!-,!8+.$1!+.!,+,?!
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Caractéristiques du patient 

Nom du patient (3 premières lettres) 
 #

        |__|__|__|#

Prénom du patient (2 premières lettres)         |__|__|#

Sexe# 6 Homme               # 6 Femme#

Age         |__|__|#

Catégorie Socio-Professionnelle 
INSEE 

        |__|#

Situation matrimoniale actuelle#

6 Mariage, PACS             #6 Divorce#

6 Célibat# 6 Veuvage#

#

#

 Caractéristiques du traitement 
1) LE TRAITEMENT EST-IL ACTUELLEMENT EN 

COURS ?* 
#

#

a) SI OUI, CARACTERISTIQUES DU TRAITEMENT ACTUEL 
!

Molécule ou nom de spécialité �������������������������������������!

Posologie (actuelle) en mg  par jour |__|__|__|__| mg/ j!

Date estimée de l'instauration de la 
prescription 

6 ≤ 3 mois 6 > 1 an et ≤ 2ans 

6 > 3 mois et ≤ 6 
mois 

6 > 2 ans et ≤ 5 
ans 

6 > 6 mois et ≤ 1an 6 > 5 ans 

6 Traitement trop 

discontinu pour 
pouvoir répondre* 

6!Ne sait pas 

Observance estimée du traitement 6 Médiocre 6 Bonne 
#

b) SI NON, CARACTERISTIQUES DU TRAITEMENT ANTERIEUR (ARRETE DEPUIS MOINS 

DE 6 MOIS) 
#

Durée estimée de la prescription 

6 ≤ 3 mois 6 > 1 an et ≤ 2ans 

6 > 3 mois et ≤ 6 
mois 

6 > 2 ans et ≤ 5 
ans 

6 > 6 mois et ≤ 1an 6 > 5 ans 

6 Traitement trop 

discontinu pour 
pouvoir répondre* 

6!Ne sait pas 

Observance estimée du traitement 6 Médiocre 6 Bonne 

 
 

2) PAR QUI A (OU AVAIT) ETE INITIEE LA PRESCRIPTION ? 
!

6 Vous-même 6 Autre spécialiste 

6 Autre MG 6 Ne sait pas 

6 Psychiatre  

6 Oui 6 Non 
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TP2[8!Q82[6PYU8!

M-1!:.-1*(+,,#($-1!+,*!;+.$!+)B-*!%-!$-8.-(''($!%-1!%+,,&-1!%-!;A#$0#8+c&;(%&0(+'+F(-!

%-1!;$-18$(;*(+,1!%>#,*(%&;$-11-.$1!-,!0&%-8(,-!F&,&$#'-?!

Z>+)B-*! ,>-1*! -,! #.8.,! 8#1! %-! 1.$<-(''-$! '-1! ;$-18$(;*(+,1! %>.,!�('! (,:.(1(*-.$?! N'! 1>#F(*!

)(-,! #.! 8+,*$#($-! %-! %&8$($-! '-1! ;$#*(:.-1! #8*.-''-1! %-<#,*! '-1! ;$+)'&0#*(:.-1! -*! '-1!

;#*(-,*1!%-!'#!S!<$#(-!<(-!U?!P&8$($-!;+.$!0(-.I!8+0;$-,%$-?!

Z-!;$-0(-$!:.-1*(+,,#($-!<(1-!=!:.#,*(7(-$!'>-,1-0)'-!%-1!;#*(-,*1!1+.1!#,*(%&;$-11-.$1!

]GP^6!:.-''-!:.-!1+(*!'>(,%(8#*(+,6!1.$!.,-!1-0#(,-!%>#8*(<(*&!%.!0&%-8(,?!

Z-! 1-8+,%!#!;+.$!).*!%-! $-8.-(''($!%-1!%+,,&-1!%&0+F$#;A(:.-1!%-!)#1-!;+.$! 8A#:.-!

;#*(-,*!1+.1!#,*(%&;$-11-.$6!-*!%-1!%+,,&-1!8+,8-$,#,*!'-!*$#(*-0-,*?!

!
a*)'2(%&&9(+)#F#3#a*)'2(%&&9(+)#/!=)5(&#

Z-!$-8.-('!-1*!-77-8*.&!1.$!.,-!1-0#(,-6!%.!'.,%(!#.!1#0-%(?!T(!.,!B+.$!,>-1*!;#1!*$#<#(''&6!

0-**$-!H&$+!%#,1!'-!,+0)$-!%>#8*-1!-*!%-!;#*(-,*1!8-!B+.$!'=?!

P+(<-,*!9*$-!8+,1(%&$&1!-*!8+0;*&1![!

G _+.1!'-1!#8*-1!-77-8*.&1!;#$!'-!0&%-8(,!'-!B+.$!8+,8-$,&!C!8+0;$(1!-,!<(1(*-?!

G _+.*-1! '-1!8'#11-1!%>#,*(%&;$-11-.$1![!_$(8C8'(:.-1!-*!#;;#$-,*&16! N,A()(*-.$1!%-!
'#! $-8#;*.$-! %-! '#! 1&$+*+,(,-! -*! #;;#$-,*&1! ]NLTYG! -*8?^6! NJGa6! -*! '-1!
#,*(%&;$-11-.$1!,+,!(0(;$#0(,(:.-1!,+,!NJGa!*C;-!0(#,1&$(,-?!

G !_aiT! ;#*(-,*1! 1+.1! #,*(%&;$-11-.$1! (,%&;-,%#00-,*! %-! '>(,%(8#*(+,! ]8k-1*c=c
%($-!'-1!;$-18$(;*(+,1!;+.$!%&;$-11(+,!8#$#8*&$(1&-!#.11(!)(-,!:.-!'-1!;#*(-,*1!:.(!

;$-,,-,*! '-.$1! F+.**-1! %-! Z#$+IC'! -,! *$#(*-0-,*! %-! 7+,%! %-! 0(F$#(,-6! ! +.! '-1!
;#*(-,*1!%+.'+.$-.I!#.I!;'#(,*-1!0.'*(;'-1!*C;-!!7()$+0C#'F(:.-1Q^?!

G Z-1!;#*(-,*1! #C#,*! -.!9*#/%(&'# *&)# <+)'5+(<2(%&# =D9&2(=!<+)'')*+# ,%+'# =)'#

'(N# =)+&()+'#/%('# Tf%*+# =*# +)5*)(,# (&5,*':8# @*),,)# @*)# '%(2# ,D9&5()&&)2!# =)#

,D(&2+%=*52(%&#=*#2+9(2)/)&2?!a,!8+0;*-!%+,8!'-1!;#*(-,*1![!

o j.(!+,*!.,!*$#(*-0-,*!-,!8+.$1?!



! ! 5\! ! ! !

o P+,*!'-!*$#(*-0-,*!&*&!#$$9*&!'+$1!%-1!1(I!%-$,(-$1!0+(1!

o M#1! ;#$*(8.'(-$6! 1(! .,-! ;$-0(D$-! ;$-18$(;*(+,! %>GP! -1*! 7#(*-! '-! B+.$! %-!

'>&*.%-6!+,!8+0;*-!'-!;#*(-,*?!

G a,! 8+0;*-! '-! ,+0)$-! %-! <+)'5+(<2(%&'![! :.-! '-! ;#*(-,*! ;$-,,-! +.! ,+,! 1+,!
*$#(*-0-,*!-1*!.,!#.*$-!;$+)'D0-!]:.-1*(+,!1.$!'>+)1-$<#,8-^?!

!
a*)'2(%&&9(+)#J#3#@*)'2(%&&9(+)#<92()&2#

G i,! :.-1*(+,,#($-! %+(*! 9*$-! $-0;'(! ;+.$! 8A#:.-! ;#*(-,*! 1+.1! #,*(%&;$-11-.$!
8+0;*&!%#,1!'-!:.-1*(+,,#($-!2?!

G Z#!;$-0(D$-!;#$*(-!8+0;+$*-!'-1!%+,,&-1!%&0+F$#;A(:.-1!8+,8-$,#,*!'-!;#*(-,*6!

B-!,-!;-,1-!;#1!:.>-''-!;+1-!;$+)'D0-?!

G Z#!1-8+,%-!8#$#8*&$(1-!'-!*$#(*-0-,*![!0+'&8.'-!+.!1;&8(#'(*&6!;+1+'+F(-6!-*!%.$&-!
%-!*$#(*-0-,*?!

G "+.$! '-! 8#'8.'! %-1! %.$&-1! %-! *$#(*-0-,*6! ,+.1! #<+,1! %&8(%&! #$)(*$#($-0-,*! %-!
8+,1(%&$-$! 8+00-! 8+,*(,.! .,! *$#(*-0-,*! 1.1;-,%.! 0+(,1! %>.,! 0+(1! ];#$!
-I-0;'-! '-!;#*(-,*!:.(!$-<(-,*!;#$8-!:.>('!$-8A.*-!0+(,1!%>.,!0+(1!#;$D1! '>#$$9*!

%.! *$#(*-0-,*![! +,! 8+,1(%D$-! 8+00-! %.$&-! %-! *$#(*-0-,*! '#! %.$&-! %-;.(1! '#!
;$-0(D$-!;$-18$(;*(+,^?!

G Z>+)1-$<#,8-! -1*(0&-! -1*! .,-! -1*(0#*(+,! ;#$! '-!0&%-8(,! %-! 8-! :.>('! ;-,1-! 9*$-!

'>+)1-$<#,8-!%.!;#*(-,*?!

!

!""#$##!"#$%&'()*+,"-(.*(/)(0+,,*(11+22+,"34-55"#

#
!

2! GF$(8.'*-.$1!-I;'+(*#,*1!

f! G$*(1#,16!8+00-$R#,*1!-*!8A-71!%k-,*$-;$(1-!

/! M#%$-1!-*!;$+7-11(+,1!(,*-''-8*.-''-1!1.;&$(-.$-1!

\! "$+7-11(+,1!N,*-$0&%(#($-1!

e! K0;'+C&1!

4! a.<$(-$1!

5! L-*$#(*&1!

g! G.*$-1!;-$1+,,-1!1#,1!#8*(<(*&!;$+7-11(+,,-''-!



! ! 5e! ! ! !

O8FUC8!

!
#

#
#

#

#
!

1%&2)N2)#
Z-1!#,*(%&;$-11-.$1!1+,*!;$-18$(*1!=!gho!;#$!%-1!JX?!Z#!%&;$-11(+,!-*! '-1! *$+.)'-1!
#,I(-.I! $-1*-,*! '-1! ;$(,8(;#'-1! (,%(8#*(+,1?! Z-.$1! (,%(8#*(+,1! 1-! 1+,*! &*-,%.-16!
+77(8(-''-1! +.! ,+,?! K,! fh2h6! 4o! %-1! 7$#,R#(1! +,*! 8+,1+00&! .,! #,*(%&;$-11-.$?!
Z>+)B-8*(7!%-!8-**-!&*.%-!-1*!'#!%-18$(;*(+,!-*!'>#,#'C1-!%-1!;$-18$(;*(+,1!8A-H!'>#%.'*-!
-,!0&%-8(,-!F&,&$#'-?!
!
$!26%=)##

M-**-!&*.%-! ! &;(%&0(+'+F(:.-!#!&*&! ! $&#'(1&-!#.;$D1! %-!0&%-8(,1! F&,&$#'(1*-1!A#.*c
,+$0#,%1?! @(,F*cA.(*! 0&%-8(,1! +,*! (,8'.1! '-1! ;#*(-,*1! <.1! 1.$! .,-! 1-0#(,-?! Z-!
;$-0(-$!:.-1*(+,,#($-!%&8$(<#(*!'-1!8#$#8*&$(1*(:.-1!%&0+F$#;A(:.-1!-*!'>#8*(<(*&!%-1!
0&%-8(,1?!Z-! 1-8+,%!#!&*&! $-0;'(!;+.$!*+.1! '-1!;#*(-,*1! *$#(*&1!;#$!#,*(%&;$-11-.$1!
1.$! '-1! 4! %-,(-$1! 0+(1?! Z-1! 8#$#8*&$(1*(:.-1! %&0+F$#;A(:.-1! %.! ;#*(-,*6! 1+,!
*$#(*-0-,*! ]-,! 8+.$1! +.! ,+,6! 0+'&8.'-6! ;+1+'+F(-6! %.$&-6! ;$(0+c;$-18$(;*-.$6!
+)1-$<#,8-^!+,*!&*&!$-8.-(''(-1?!!
!
X!'*,292'#
T.$!/ee\!;#*(-,*1! (,8'.16!go!#<#(-,*!.,!*$#(*-0-,*!-,!8+.$16! (,(*(&!;#$!.,!JX!%#,1!
5/6\o!%-1!8#1?!Z-1!7-00-1!$-;$&1-,*#(*!5f6\o!%-1!;#*(-,*16!'-1!;#*(-,*1!%>mF-!0+C-,!
]\hc4\! #,1^! e56eo! %-1! ;#*(-,*1?! Z-1! NTLT! -*! NLTY! $-;$&1-,*#(-,*! 5h6go! %-1!
;$-18$(;*(+,1?! Z#! ;#$+I&*(,-! &*#(*! '#! 0+'&8.'-! '#! ;'.1! ;$-18$(*-! ]2go^?! \fo! %-1!
;#*(-,*1! +,*! &*&! *$#(*&1!0+(1! %-! *$+(1!0+(1?! /465o!%-1! *$#(*-0-,*1! &*#(-,*! %.$#(-,*!
;'.1!%-!f!#,1?!Z-1!*$#(*-0-,*1!(,(*(&1!;#$!.,!F&,&$#'(1*-!&*#(-,*!1(F,(7(8#*(<-0-,*!;'.1!
8+.$*1!:.-!8-.I!(,(*(&1!;#$!'-1!#.*$-1!1;&8(#'(1*-1!
!
1%&5,*'(%&#

Z#!;$&<#'-,8-!%-!;$-18$(;*(+,!%-1!!#,*(%&;$-11-.$1!!-1*!&'-<&-?!Z-1!%.$&-1!8+.$*-1!%-!
*$#(*-0-,*! ;+1-,*! '#! :.-1*(+,! %-! '>+)1-$<#,8-! ;#$! '-! ;#*(-,*! -*! %-! '#! ;-$*(,-,8-! %-!
'>(,%(8#*(+,!;#$!'-!0&%-8(,?!Z-1!0+'&8.'-1!'-1!;'.1!.*('(1&-1!,-!1+,*!;#1!7+$8&0-,*!'-1!
0(-.I! *+'&$&-1! ,(! 8-''-1! :.(! ;$&1-,*-,*! '-! 0+(,1! %>(,*-$#8*(+,1! 0&%(8#0-,*-.1-1?!
Z>#0&'(+$#*(+,!%-1!;$#*(:.-1!-,!JX!;#11-!;#$!.,-!0-(''-.$-!;$(1-!-,!8+0;*-!%-!8-1!
;#$#0D*$-1?!
!

$%2'#5,!'#

G,*(%&;$-11-.$1?! "$-18$(;*(+,1?! K*.%-! *$#,1<-$1#'-?! K*.%-! j.#,*(*#*(<-?! J&%-8(,-!
F&,&$#'-?!T+(,1!;$(0#($-1?!


