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C+!T+$?$+3G!1#(&8-&!! ! ! ! UV8!! V7+?3.2.E3%!

C5%!W,71%22%!1"X"$)!1".YT"'!! ! UV8!! VI3+/+E3%!027,-34/%!

C+!T71+3G%!T1"&'!! ! ! ! UV8!! V7+?3.2.E3%!

C5%!Q./5%A7!T&Y'$!! ! ! ! UV8!! X3.GI353%!%-!13.2.E3%!5.2$G/273+%!

C+!Y7G4/%,!T&#$.0+"!! ! ! ! UV8! X3.!,-7-3,-34/%,!%-!3#M.+57-34/%!5$?3G72%!

C+!Y%7#Z*7/2!T&((+"!! ! ! ! UV8!! VI3+/+E3%!-I.+7G34/%!%-!G7+?3.Z97,G/273+%!
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J&"8,%<@8+K'

C+!N2393%+!T+V&'!! ! ! ! RTS!! W55/#.2.E3%!

C+!T+7#[.3,!.1'+#!! ! ! ! UV8!! C727?3%,!3#M%G-3%/,%,!%-!-+.03G72%,!

C+!*I32300%!.01((1S#&!! ! ! UV8!! C$?%G3#%!3#-%+#%!]E$+37-+3%^!

C+!_3#G%#-!.+-/&'&!! ! ! ! UV8!! "#%,-I$,3.2.E3%!%-!+$7#357-3.#!GI3+/+E3G72%!

C+!"#-.3#%!."%&8$&'!! ! ! ! UX!! *#%/5.2.E3%!

C+!*3%++%!.Z&'#$.0+[!! ! ! UVU!! P03?$53.2.E3%D!$G.#.53%!?%!27!,7#-$!

C+!Y%7#Z83G.27,!*1.0&'!! ! ! UV8!! S7?3.2.E3%!%-!357E%+3%!5$?3G72%!

C+!Q-$M7#!*1'-+#$!! ! ! ! UV8!! W#M.+57-34/%!5$?3G72%!%-!-%GI#34/%,!?%!
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C+!*3%++%!*&.0&8+))&!!! ! ! UV8!! 8/-+3-3.#!

C5%!=7#3J2%!*&0&(*$#!J&"8,%<@8+K!! ! UV8!! N-.Z+I3#.Z27+A#E.2.E3%!

C+!T+$?$+3G!*$!,$+'&!! ! ! ! VX!! V7#G$+.2.E3%!

C+!T713%#!*+S"&)!! ! ! ! UV8!! VI3+/+E3%!V7+?3.!_7,G/273+%!
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C+!Y%7#!*+".&)!! ! ! ! QY!! `I$+70%/-34/%!Z!C$?%G3#%!3#-%+#%!%-!E$+37-+3%!

C+!X%+#7+?!*"T'1V!! ! ! ! VX!! S7?3.-I$+703%!

C+!*I32300%!*".'+))&!!! ! ! UV8!! U$07-.ZE7,-+.Z%#-$+.2.E3%!

C+!T+7#a!*"U1'*$#!! ! ! ! UV8!! VI3+/+E3%!.+-I.0$?34/%!Z!`+7/57-.2.E34/%!

C+!T71+3G%!*"/1'.!! ! ! ! UV8!! "#7-.53%!Z!VI3+/+E3%!.+-I.0$?34/%!%-!
-+7/57-.2.E34/%!

C+!P+3G!*"'1#*!! ! ! ! UV8!! V7+?3.2.E3%!

C+!X%+-+7#?!*"'&"$8!! ! ! ! UV8!! "#%,-I$,3.2.E3%!%-!+$7#357-3.#!GI3+/+E3G72%!

C5%!U$2J#%!&8).01#$#+,,!! ! ! UV8!! V7+?3.2.E3%!

C+!`I3%++A!,'&T+"'S!! ! ! ! RTS!! b$#$-34/%!

C+!*3%++%!,'&S&'!! ! ! ! UV8!! "#7-.53%!Z!8%/+.GI3+/+E3%!

C+!Y%7#!T+7#[.3,!S&01##+!! ! ! UV8!! C$?%G3#%!%-!,7#-$!7/!-+79732!

C+!P557#/%2!S&'1'*$#!! ! ! UV8!! W57E%+3%!5$?3G72%!

C5%!*+3,G322%!S&'1'*$#!! ! ! UV8!! *$?.0,AGI37-+3%!

C+!C3GI%2!S+*$#!J&"8,%<@8+K!! ! ! UX!! 8$0I+.2.E3%!

CF!b/3227/5%!S+"'.&'+8!! ! ! UV8!! *IA,3.2.E3%!

C+!*I32300%!S'$(&!J&"8,%<@8+K!! ! ! UV8!! R+.2.E3%!

C+!=.53#34/%!S"&''+)!! ! ! UV8!! 8$0I+.2.E3%!

C+!N2393%+!S"$88$#!! ! ! ! UV8!! *,AGI37-+3%!"?/2-%,!

C+!=3?3%+!01##&X"$#!! ! ! ! UV8!! 8%/+.2.E3%!

C+!T71+3G%!U1'*$#!! ! ! ! VX!! U$57-.2.E3%!

C+!c/GZC7+3%!U+8V!! ! ! ! UV8!! C$?%G3#%!?H/+E%#G%!

C+!*7,G72!U+8V!! ! ! ! ! UV8!! =%+57-.!Z!_$#$+$.2.E3%!

C5%!"##3%!81X"&''$&'&!! ! ! UV8!! "#7-.53%!%-!GA-.2.E3%!07-I.2.E34/%,!

C+!_3#G%#-!81"*&#T1.0!! ! ! UV8!! "#%,-I$,3%!%-!+$7#357-3.#!GI3+/+E3G72%!

C+!Y.d2!8&.0&%188$&'!! ! ! ! UV8!! VI3+/+E3%!3#M7#-32%!

C+!U%+9$!8&,&T%'&!! ! ! ! UX!! P#?.G+3#.2.E3%!%-!5727?3%,!5$-71.234/%,!

C+!`I3%++A!8&X"&''&!! ! ! ! UX!! SI/57-.2.E3%!

C5%!"##%ZC7+3%!8&'+$!!! ! ! UV8!! *IA,3.2.E3%!

C+!U%+9$!8&%&(X"&!! ! ! ! UX!! C$?%G3#%!3#-%+#%!

C5%!"E#J,!8$1'*ZZ-"*1!! ! ! UV8!! VI3+/+E3%!W#M7#-32%!

C+!*3%++%!O9%,!8$)Z8&'!!! ! ! UV8!! VI3+/+E3%!G7+?374/%!

C+!X%+-+7#?!-1.&!! ! ! ! UV8!! U3,-.2.E3%D!%51+A.2.E3%D!GA-.E$#$-34/%!

CF!=793?!-18)&)&!! ! ! ! UV8!! 8%/+.2.E3%!

C+!VI+3,-.0I%!-1'S"&)!! ! ! UV8!! *$?37-+3%!

C5%!W,71%22%!-1'$&!! ! ! ! UX!! C$?%G3#%!3#-%+#%!

C+!Y%7#Z*7/2!-1'$&!! ! ! ! UV8!! N-.Z+I3#.Z27+A#E.2.E3%!

C+!c.eG!-1'/&1"!! ! ! ! UV8!! bA#$G.2.E3%!Z!N1,-$-+34/%!

C+!Q-$0I7#%!-1''&)!! ! ! ! UV8!! *$?37-+3%!
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C5%!_$+.#34/%!-&'8&! ! ! ! UV8!! P03?$53.2.E3%!

C+!*3%++%!-$.0&8!! ! ! ! UV8!! U$07-.ZE7,-+.Z%#-$+.2.E3%!

C+!Y%7#ZT+7#[.3,!-"$'!! ! ! ! UX!! *#%/5.2.E3%!

C+!C7+G!-"'1$#&!! ! ! ! UV8!! N0I-725.2.E3%!

C+!*I32300%!-"(&))&!! ! ! ! UV8!! =%+57-.2.E3%!Z!_$#$+$.2.E3%!

C+!VI+3,-.0I%!/&$88+#!!! ! ! UV8!! VI3+/+E3%!E$#$+72%!

C+!VI+3,-37#!/,$()&'!! ! ! ! UV8!! R+.2.E3%!

C+!Y%7#ZVI+3,-.0I%!/81#)$&'!! ! ! UV8!! X7G-$+3.2.E3%!Z!_3+.2.E3%!

C+!=3?3%+!/8$((+##$&'!!! ! ! UV8!! VI3+/+E3%!97,G/273+%!

C%!b7d-7#!/'&%+()!! ! ! ! UV8!! P#?.G+3#.2.E3%!

C+!X%+#7+?!/'+"()!! ! ! ! UV8!! C$?%G3#%!2$E72%!

C+!Y%7#ZVI+3,-.0I%!'$.01'*!J:I*)D0+<+,*K!! UV8!! S$7#357-3.#!5$?3G72%!Z!C$?%G3#%!?H/+E%#G%!

C+!_3#G%#-!'$.01'*!! ! ! ! RTS!! *I7+57G.2.E3%!

C5%!87-I723%!'$%&(!! ! ! ! UV8!! X3.2.E3%!?/!?$9%2.00%5%#-!%-!?%!27!
+%0+.?/G-3.#!

C+!U.+7G%!'+-1#!! ! ! ! UV8!! bA#$G.2.E3%!Z!N1,-$-+34/%!

C+!Y%7#ZVI+3,-.0I%!(1T+"'$#!! ! ! UV8!! "#7-.53%!Z!*7-I.2.E3%!

C+!b/3227/5%!(1%+V&!! ! ! ! UV8!! U$07-.ZE7,-+.2.E3%!

C5%!V$23#%!(1%+V&W.+88&)!! ! ! UV8!! W57E%+3%!5$?3G72%!

C5%!*7,G72%!(.0#&$*&'!! ! ! UV8!! *$?37-+3%!

C+!C3GI%2!(.+))&!! ! ! ! UV8!! VI3+/+E3%!?3E%,-39%!

C5%!T713%##%!)1-$+#!!! ! ! UV8!! S$7#357-3.#!C$?3G72%!

C+!c/G!)0$T&'%$88&!! ! ! ! UV8!! *#%/5.2.E3%!

C+!VI+3,-37#!)0"$88&Z!! ! ! ! UX!! *I7+57G.2.E3%!

C+!U%+9$!)$88V!!! ! ! ! VX!! U$57-.2.E3%!%-!-+7#,M/,3.#!

C+!N2393%+!)'+()!! ! ! ! UV8!! VI3+/+E3%!C7>322.!T7G372%!

C+!Y%7#ZY7G4/%,!)"&.0!! ! ! ! UV8!! VI3+/+E3%!?3E%,-39%!

C+!Y%7#Z*3%++%!%1##$&'!! ! ! UV8!! *$?37-+3%!E$#$-34/%!

C+!X%#.f-!%&T&'!! ! ! ! UV8!! "#%,-I$,3.2.E3%!Z!S$7#357-3.#!GI3+/+E3G72%!

C+!*3%++%!%&'1!!! ! ! ! VX!! X3.0IA,34/%!%-!-+73-%5%#-!?%!2H357E%!

C+!P+3G!%&'$#!! ! ! ! ! UX!! Q%+93G%!Q7#-$!S$7?70-7-3.#!

C+!P+3G!%&'(/V.Y!! ! ! ! UV8!! bA#$G.2.E3%!.1,-$-+34/%!

C+!N2393%+!%$))&.+X!! ! ! ! UX!! SI/57-.2.E3%!

C+!Y7G4/%,![&T&'!! ! ! ! UV8!! *IA,3.2.E3%!
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C5%!8.d22%!T1'T$&'K,'&T+"'S!! ! UV8!! X7G-$+3.2.E3%!g!_3+.2.E3%!

C5%!V7+.2%!T'1((&!81S#&8!! ! ! UV8!! X3.GI353%!

C5%!_72$+3%!T'$*+"\!0"VT'&.0)(!! ! UV8!! VI3+/+E3%!_7,G/273+%!

C+!b$+7+?!T".0+##&)!!! ! ! UV8!! U$57-.2.E3%!

C5%!C3+%322%!.1()1#&)!! ! ! UV8!! *$?37-+3%!

C5%!87-I723%!.01()1#!! ! ! UV8!! *IA,3.2.E3%!

C5%!Q.0I3%!.81&V((&#(!! ! ! UV8!! X3.GI353%!%-!13.2.E3%!5.2$G/273+%!

C+!C.e,%!.+&,,$&'!! ! ! ! UV8!! 8/-+3-3.#!

C+!Q-$0I7#3%!*&''&V!! ! ! ! UV8!! 8%/+.GI3+/+E3%!

C+!C7#/%2!&)$&##&!! ! ! ! UV8!! C727?3%,!3#M%G-3%/,%,!%-!-+.03G72%,!

C+!Q%+E%!U1.X"+)!! ! ! ! RTS!! W55/#.2.E3%!

C+!Y.d2!81*#&'!! ! ! ! UV8!! P03?$53.2.E3%D!$G.#.53%!?%!27!,7#-$!

C+!Y%7#ZX70-3,-%!81)+".0&!! ! ! RTS!! X3.2.E3%!G%22/273+%!

C5%!S7GI%2!-1'$+#K8&)&88$&'!! ! RTS!! *IA,3.2.E3%!

C+!`I.57,!-+"'&Z!! ! ! ! UV8!! _3+.2.E3%!

C5%!C/+3%2!X"$881'*!! ! ! ! UV8!! X3.GI353%!%-!13.2.E3%!5.2$G/273+%!

C5%!VI+3,-3#%!'+#*1#$#+!! ! ! RTS!! *IA,3.2.E3%!?%!27!S%0+.?/G-3.#!

C+!C7-I3%/!(181"#!! ! ! ! UV8!! *#%/5.2.E3%!

C5%!*7,G72%!(1"S$&'K%&T&'!! ! ! UV8!! b$#$-34/%!

C5%!"##%ZV273+%!)+T&#1(K*"U1'*$#!! ! UV8!! "#7-.53%!

!
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C5%!=.53#34/%!81#$&Z!! ! ! RTS!! "#E273,!

C+!`I3%++A![1T8&!! ! ! ! RTS!! V.55/#3G7-3.#!
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C+!`I3%++A!T&((+#!! ! ! ! VI353%!`I$+70%/-34/%!

C+!Y%7#ZY7G4/%,!T+##&)!! ! ! *I7+57G.2.E3%!

C+!S.27#?!.1/'+#!]*RZ*U^!! ! ! X3.0IA,34/%!

C+!Y%7#!.+()&#)$#!]*+.M%,,%/+!$5$+3-%^!! *I7+57G.2.E3%!

C5%!W,71%22%!*"T"(!! ! ! ! X3.GI353%!

C+!c.eG!,1%&##&.!]*RZ*U^!! ! ! *7+7,3-.2.E3%!

C+!Y%7#!*3%++%!S+"88&!]*+.M%,,%/+!$5$+3-%^!! `.>3G.2.E3%!

C+!C3GI%2!S"&'T&)!! ! ! ! `.>3G.2.E3%!

C5%!W,71%22%!8&'+"\K#$.+88&)!! ! *IA,3.2.E3%!

C5%!VI+3,-%22%!-+#)&$8!! ! ! `.>3G.2.E3%!

C5%!C7+-3#%!/&()&8K.1'+#!]*RZ*U^!! ! C3G+.13.2.E3%!

C5%!P23,71%-I!(&S"$#!! ! ! ! *I7+57G.E#.,3%!

C+!S$53!%1'$#!]*RZ*U^!! ! ! *I7+57G3%!G23#34/%!

C+!Y%7#ZC7+3%!%1"S&+$(!! ! ! *I7+57G.2.E3%!

C+!*I32300%!%&'$)&!! ! ! ! VI353%!7#72A-34/%!
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C5%!V$G32%!T1'T+)!! ! ! ! VI353%!b$#$+72%!%-!C3#$+72%!

C+!Y$+$5A!T&88$&#!! ! ! ! *I7+57G.2.E3%!

C+!T+$?$+3G!T+"#+"'&!! ! ! *I7+57G3%!b72$#34/%!

C+!"1?%,275!.01S'1+"$!! ! ! *IA,3.2.E3%!

C5%!V75322%!.01'T+##$&'!! ! ! Q-7-3,-34/%,!

C5%!C7+3%!V7-I%+3#%!.+#.&K.0&-)+T!!! c$E3,27-3.#!0I7+57G%/-34/%!%-!$G.#.53%!?%!27!,7#-$!

C5%!P23h71%-I!.0+((+#!! ! ! X.-7#34/%!

C5%!V$G32%!.+'T$&'&!! ! ! ! X3.GI353%!

C+!P+3G!*$))-1'!! ! ! ! X3.0IA,34/%!

C5%!87-I723%!*+"'-1/!! ! ! *I7+57G.2.E3%!

C5%!W,71%22%!*"T".!! ! ! ! *I7+57G.2.E3%!

C5%!=.53#34/%!*")&')&KT+".0&'!! ! *I7+57G.2.E3%!
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C+!"1?%2I7a35!&8+-'$!!! ! ! *I7+57G.E#.,3%!

C+!T+7#[.3,!&()+"'!! ! ! ! VI353%!N+E7#34/%!

C+!b322%,!S1'S181!]CVRZ*U^!! ! ! *7+7,3-.2.E3%!

C5%!87@27!S01'T$!! ! ! ! VI353%!7#72A-34/%!
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S./,,%2!B!m!c%,!%#M7#-,!,.#-!E./+57#?,!?/!,3+.0!UPCNQ`Oc!n!./!%#G.+%!,/+!G%--%!G7+-%!

?%!27!*I7+57G3%!8.+572%!?%!X.+?%7/>!322/,-+7#-!m!2%!*%-3-!*./G%-!B!2H7++39$%!?%,!%#M7#-,!

0%+?/,!7/!07273,!?%!2H.E+%!nF!

!



! j)!

!

T3E/+%!(j!B!V7+-%,!0/123G3-73+%,!322/,-+7#-!?%,!%#M7#-,!

!

jF(FjF&F c%,!5.#/5%#-,!

V%+-73#%,! G7+-%,! 0.,-72%,! 0I7+57G%/-34/%,! 322/,-+%#-! $E72%5%#-! ?%,! 5.#/5%#-,!

G$2J1+%,! G.55%!07+!%>%502%! 2%!VIp-%7/!?%!T2%+,! M73,7#-!07+-3%!?%! 27! G.22%G-3.#!?%!m!27!

Q.2/-3.#! *7/-7/1%+E%!n! 3,,/%! ?/! 271.+7-.3+%! ?/!5K5%! #.5F! cH7/-+%! G7+-%! 0+.93%#-! ?/!

271.+7-.3+%!V"*C"S`W8!%-!+%0+$,%#-%!2%!VIp-%7/!?%!_3#G%##%,F!P22%!M73-!27!0/123G3-$!?%,!

G70,/2%,! =WPRD! m!+%5J?%! 2%! 02/,! I$+.e4/%! 0./+! 27! E/$+3,.#! ?%,! 7MM%G-3.#,! 73E�%,! %-!

GI+.#34/%,! ?%,! 9.3%,! +%,03+7-.3+%,!B! G7-7++I%D! 7,-I5%D! 1+.#GI3-%,D! -/1%+G/2.,%D! E+300%D!

3#M2/%#h7!nF!

!

T3E/+%!(k!B!c%!VIp-%7/!?%!T2%+,!%-!2%!VIp-%7/!?%!_3#G%##%,!

!

!



! ji!

jF(FjFjF c7!0+%53J+%!E/%++%!5.#?372%!

=%/>! 7/-+%,! %>%502%,!B! G%2/3! ?/! 271.+7-.3+%! VI70%7/-.-! 322/,-+7#-! ?%,! ,.2?7-,! ?%! 27!

0+%53J+%! b/%++%! C.#?372%! %-! 5%--7#-! %#! 797#-! ,7! M75%/,%! m!"*WNcW8P!nD! m!G70,/2%,!

%502.A$%,! 79%G! ,/GGJ,! 07+! 2%,! =75%,! ,./MM+7#-! ?%! ?./2%/+,! 0$+3.?34/%,! 4/H%22%,! M.#-!

?3,07+7f-+%!?J,!2%!?%/>3J5%!5.3,!nF!!

!

T3E/+%!(6!B!cH"*WNcW8P!?/!c71.+7-.3+%!VI70%7/-.-!!

!

=%!5K5%! 0./+! 2%,! c71.+7-.3+%,! T./+#3%+! T+J+%,! %-! 27! _7,.27>3#%D! m!I/32%! ?%! 07+7MM3#%!

71,.2/5%#-!0/+%!%-!,7#,!,79%/+D! ]4/3^!G.#,-3-/%D!,7#,!G.#-%,-7-3.#!0.,,312%! 2%!5%322%/+!

-+73-%5%#-!?%!27!G.#,-307-3.#!I713-/%22%!nF!c7!G7+-%!+%0+$,%#-%!/#!5$?%G3#!700.+-7#-!2%!

M75%/>!0+.?/3-!7/!5727?%!79%G! 27!G3-7-3.#!?%!C.23J+%!B!m!V%!-+$,.+!5%+9%322%/>!4/%!57!

573#!9./,!?3,0%#,%!9./,!0./9%hD! 79%G! 2/3D!1+79%+!%#!7,,/+7#G%! -./,! 2%,!57/>!4/%! ,/+!

#./,!2H3+%!?/!G3%2!+$07#?!nF!]Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%!&''i^!

!

T3E/+%!()!B!c%,!c71.+7-.3+%,!T./+#3%+!T+J+%,!%-!27!_7,.27>3#%!



! j;!

jF(FkF "/-+%!%>%502%!!

c%,! G7+-%,! 0.,-72%,! ,.#-! /#! ?%,! #.51+%/>! %>%502%,! ?%! ,/00.+-! 0/123G3-73+%!

4/H/-323,73%#-! 2%,! 271.+7-.3+%,! 0I7+57G%/-34/%,! 797#-! 27! 53,%! %#! 027G%! ?H/#%!

+$E2%5%#-7-3.#!?%!27!0/123G3-$!0I7+57G%/-34/%!7/!?$1/-!?%,!7##$%,!(:)'F!!

"3#,3D! 2%! &! 7.w-! (:j'D! C7?%5.3,%22%! C7+3%Z`I$+J,%! C.#3#! +%[/-! 07+! G./++3%+! /#%!

%#9%2.00%! 57++.#! ?%! (6! G5! 07+! ('! G5! 0+.9%#7#-! ?%,! P-7123,,%5%#-,! T/5./h%D! i;!

T7/1./+E! Q73#-Z=%#3,D! *7+3,F! V%--%! ?%+#3J+%! G.#-%#73-! 27! m!&J5%! ,$+3%! ?%,! 027#GI%,! ?%!

1.-7#34/%! .MM%+-%! 07+! 2%,! P-7123,,%5%#-,! T/5./h%!n!~! 32! ,H7E3,,73-! ?%! -+%3h%! G7+-%,!

0.,-72%,!0/123G3-73+%,F!

!

!

T3E/+%!(i!B!P#9%2.00%!+%[/%!07+!C%22%!C.#3#!%#!(:j'!

!

"/! +%G-.! ?%! G%22%,ZG3D! .#! 0./973-! +%-+./9%+! ?%,! M2%/+,D! %#! G./2%/+D! ?%,,3#$%,! 07+!

2H74/7+%223,-%!UFT+7#-h!?%!-A0%!@7G3#-I%!?%,!1.3,D!G.507E#.#!127#GD!M3G73+%D!7#$5.#%!?%,!

1.3,D! +%#.#G/2%! pG+%D! 9$+.#34/%! E%+57#?+$%D! 9$+.#34/%! .MM3G3#72%D! ,G%7/! ?%! Q72.5.#D!

G%#-7/+$%!12%/%-D!,./G3!?%,!GI750,D!,G713%/,%!?%,!GI750,F!!



! j:!

!

T3E/+%!(;!B!S%G-.!?H/#%!G7+-%!.MM%+-%!07+!2%,!P-7123,,%5%#-,!T/5./h%!

!

\/7#-! 7/! 9%+,.D! 2%,! 271.+7-.3+%,! $5%--%/+,! 2H/-323,73%#-! 0./+! M73+%! 27! 0/123G3-$! ?%! 2%/+,!

0+.?/3-,!0I7+57G%/-34/%,F!P#!17,!<!E7/GI%!?%!27!07+-3%!m!G.++%,0.#?7#G%!n!$-73-!3#,$+$!

/#! 0%-3-! 5%,,7E%! 0/123G3-73+%D! G%! 4/3! 0%+5%--73-! <! 2H$5%--%/+! %-! 7/! ?%,-3#7-73+%! ?%!

0+%#?+%! G.##73,,7#G%! ?%,! 5$?3G75%#-,! 0+.0.,$,! 07+! 2%,! P-7123,,%5%#-,! T/5./h%! <!

G%--%!0$+3.?%F!!

!

T3E/+%!(:!B!_%+,.!?H/#%!G7+-%!.MM%+-%!07+!2%,!P-7123,,%5%#-,!T/5./h%!



! k'!

c7!027G%!+$,%+9$%!<!27!0/123G3-$!$-7#-!-+J,!+%,-+%3#-%D!/#!,%/2!0+.?/3-!$-73-!53,!%#!797#-!

,/+!27!G7+-%!0.,-72%!79%G!2%!,-+3G-!53#35/5!B!3#?3G7-3.#D!#.5!?%!27!,0$G3723-$!%-!0.,.2.E3%F!

V%+-73#,! 0+.?/3-,D! ,w+%5%#-! G.#,3?$+$,! G.55%! ?%,! 0+.?/3-,! m!0I7+%,!nD! $-73%#-! +%0+3,!

02/,3%/+,!M.3,!?7#,!2%!2.-!?%!G%,!-+%3h%!G7+-%,!0.,-72%,!B!

Z!V.+Ah7D!+I/5%!?%,!M.3#,D!Q.2/-3.#!T/5./h%!7/!GI2.+IA?+7-%!?%!57E#$,3/5!

Z!UAE3J#%D!-.32%--%!3#-35%D!*./?+%!VI7/5%2!

Z!=%#-3-3.#!?%,!%#M7#-,D!Q3+.0!=%217++%!

Z!C$-+3-%,D!,7203#E3-%,D!N9/2%,!VI7/5%2!<!2H3GI-A.2!

Z!V.#,-307-3.#D!,/00.,3-.3+%,!VI7/5%2!<!27!E2AG$+3#%!,.23?3M3$%!

Z!",-I5%D!*703%+!%-!V3E7+%,!X7++72!

Z!SI/5%D!%>G3-7-3.#D!3#,.5#3%,D!Q3+.0!%-!*p-%,!X%+-I$!<!27!G.?$3#%!

Z!"+-$+3.Z,G2$+.,%D!_397,.2F!]S7A#72!&''i^!

!

jF(F6F C7EE3%!Q72G%?.!%-!27!0/123G3-$!0I7+57G%/-34/%!

cH7+-3,-%!7!G.50.,$!/#%!,$+3%!?%!G7+-%,!0.,-72%,D!13%#!G.##/%,!?%,!G.22%G-3.##%/+,!?%!

G7+-%,!0/123G3-73+%,D!0./+!2%!271.+7-.3+%!S./,,%2!%-!0./+!2H"2G..2!?%!C%#-I%!?%!S3G42J,F!

c%,!0+%53J+%,!G7+-%,D!7/!M.+57-!(jD6!>!:!G5D!,.#-!7/!#.51+%!?%!4/7-+%!%-!GI7G/#%!%>3,-%!

%#!?%/>!2$E%#?%,!B!

Z ='*%"&'$+&'bE+&':+'$)'L#+7'$NG3-QA6cM':"'H%D*+"8'4QBAA3M':%,,+':+&'9%8D+&'

Z ='*%"&'$+&'bE+&':+'$)'L#+7'$NG3-QA6cM'+*'$NG3/=-QdcM':"'H8'4QBAA3M':%,,+':+&'

9%8D+&F!

c%,!,/@%-,!0%3#-,!07+!G%--%!?%+#3J+%!,.#-!2%,!,/397#-,!B!!

Z m!R#%!M%55%!?H/#!G%+-73#!pE%D!%#!G.3MM%!%-!-7123%+!<!G7++%7/>!79%G!/#!./9+7E%!%#!

G./+,!?%!-+3G.-7E%D!1+7#?3-!M3J+%5%#-!/#!93E./+%/>!1$1$F!T.+57-!9%+-3G72!~!,/@%-!

?7#,!/#!G7?+%!,./,!2%4/%2!,H3#,G+3-!27!2$E%#?%F!

Z V3#4!M322%--%,D!?7#,!27!G7507E#%D!?7#,%#-!%#!,%!-%#7#-!07+!27!573#F!T.+57-!

I.+3h.#-72!~!,/@%-!%#G7?+$F!

Z W#,-722$%!?7#,!/#!M7/-%/32!?%!@7+?3#D!/#%!@%/#%!M%55%!4/3!7!L-$!,.#!GI70%7/!<!

27+E%!1.+?D!?.##%!27!-$-$%!<!,.#!1$1$F!T.+57-!I.+3h.#-72!~!,/@%-!,7#,!%#G7?+%5%#-F!



! k(!

Z R#%!#/+,%!E/3?%!2%,!07,!?H/#%!M322%--%!9%+,!,.#!M+J+%F!T.+57-!I.+3h.#-72!~!,7#,!

G7?+%F!n!

!

T3E/+%!&'!B!V7+-%!0/123G3-73+%!0./+!2HUPCNQ`Oc!#s(!

!

T3E/+%!&(B!V7+-%!0/123G3-73+%!0./+!2HUPCNQ`Oc!#s&!



! k&!

!

T3E/+%!&&B!V7+-%!0/123G3-73+%!0./+!2HUPCNQ`Oc!#sj!

!

c%!?.,!?%!G%,!G7+-%,!0.,-72%,!#%!G.50.+-%!7/G/#%!0/123G3-$D!32!%,-!%#-3J+%5%#-!+$,%+9$!<!

2H7?+%,,%!%-!<!27!G.++%,0.#?7#G%F!

P#!G%!4/3!G.#G%+#%!2%,!G7+-%,!0./+!2H"2G..2!?%!C%#-I%!?%!S3G42J,D!%22%,!5%,/+%#-!(k>:G5!

%-!322/,-+%#-!?%,!M712%,!?%!c7!T.#-73#%!-./-!%#!G3-7#-!?%/>!<!4/7-+%!9%+,F!c%,!#%/M!G7+-%,!

G.##/%,!,.#-!-./-%,!9%+-3G72%,!%-!+%0+$,%#-%#-!B!

Z c%!b27#?!%-!27!V3-+./322%!

Z cHU/f-+%!%-!2%,!*273?%/+,!

Z c%!c71./+%/+!%-!,%,!P#M7#-,!

Z c7!c73-3J+%!%-!2%!*.-!7/!c73-!

Z c%!c./0D!27!VIJ9+%!%-!2%!VI%9+%7/!

Z c%!*7.#!,%!0273E#7#-!<!Y/#.#!

Z c%!Q79%-3%+!%-!2%!T3#7#G3%+!

Z c7!`.+-/%!%-!2%,!?%/>!V7#7+?,!

Z c%!_3227E%.3,!%-!2%!Q%+0%#-!

!



! kj!

!

T3E/+%!&j!B!V7+-%,!0./+!2H"2G..2!?%!C%#-I%!S3G42J,!

c%!?.,!?%!GI74/%!G7+-%D!?393,$!%#!?%/>!07+-3%,!0./+!2H7?+%,,%!%-!27!G.++%,0.#?7#G%D!#%!

G.50.+-%!4/%!0%/!?%!0/123G3-$!B!%,-!93,312%!27!+%0+.?/G-3.#!%#!0%-3-!?/!M27G.#!



! kk!

G7+7G-$+3,-34/%!?/!0+.?/3-!%-!27!5%#-3.#!%#!G7+7G-J+%,!57#/,G+3-,!)$D%%$':+'<+,*0+':+'

8#D?$R&'eV'),,I+&':+'&"DDR&.'V%--%!3#?3G7-3.#!GI+.#.2.E34/%!0%+5%-!?%!?7-%+!27!,$+3%!?%!

(:&6Z(:&)D!2H%>02.3-7-3.#!?%!27!,0$G3723-$!7A7#-!G.55%#G$!%#!(;j;Z(;j:F!]Y/23%#!&''&^!

!

jF&F c%,!1/97+?,!0I7+57G%/-34/%,!

jF&F(F =$M3#3-3.#!

"/!,%#,!,-+3G-D!2%!0703%+!1/97+?!%,-!/#!0703%+!0.+%/>!G70712%!?H71,.+1%+!07+!G703227+3-$!

/#%!0%-3-%!4/7#-3-$!?%!234/3?%F!c%!1/97+?D!0+.9%#7#-!?/!9%+1%!m!1.3+%!nD!$-73-!73#,3!/-323,$!

0./+!,$GI%+! 2H%#G+%!7/!G./+,!?%! 2!u$G+3-/+%F!Q.#!/,7E%!7!G%0%#?7#-! +703?%5%#-!?3,07+/!

79%G!2H7++39$%!?%,!,-A2.,!<!1322%!%-!7/-+%,!7GG%,,.3+%,!.v!2H%#G+%!,JGI%!,0.#-7#$5%#-!,/+!

2%!0703%+F!

=H%>3,-%#G%! $0I$5J+%D! 2%! 1/97+?! %,-! /#! .1@%-! 07+-3G/23%+! %#! 57-3J+%! ?%! 0/123G3-$!

0I7+57G%/-34/%!B! %#! %MM%-D! 32! 7! $-$! 2%! ,/00.+-! 0/123G3-73+%! ?%! #.51+%/,%,! ,0$G3723-$,!

?/+7#-!2%!qqJ5%!,3JG2%F!

!

jF&F&F U3,-.3+%!

cH/,7E%!?/!1/97+?!?7-%+73-!?/!q_J5%!,3JG2%D!%#!"#E2%-%++%!%-! M%+73-!,/3-%!<! 2H/-323,7-3.#!

?/! ,712%D! 0./?+%! <! 17,%! ?%! 03%++%! 0.#G%D! 4/3! $-73-! 7/07+797#-! 9%+,$! ,/+! 27! M%/322%!

?H$G+3-/+%! 0./+! 27! ,$GI%+F! c7!57@.+3-$! ?H%#-+%! %/>! $-73%#-! +%G-7#E/273+%,! %-! ?%! ,/+M7G%!

0+.GI%!?H/#!M.+57-!"6D!4/%!G%!,.3-!?7#,!2%!,%#,!?%!27!I7/-%/+!./!?7#,!2%!,%#,!I.+3h.#-72F!

=%! #.,! @./+,D! G%,! 1/97+?,! M.#-! 2H3#-$+K-! ?%! #.51+%/>! G.22%G-3.##%/+,! 700%2$,!

07031%9%+.0I32%,!./!%#G.+%!070A+%#G.,131%0I32%,F!

!

jF&FjF R#%!7/-+%!/-323,7-3.#!?/!1/97+?!

=7#,! 2%! ?.573#%! ?%! 27! 0I7+57G3%D! 2%! 1/97+?! %,-! %#! %MM%-! /-323,$! G.55%! ,/00.+-!

0/123G3-73+%!0./+!?39%+,%,!,0$G3723-$,F! W2!%,-!G%0%#?7#-!+%-+./9$!G.55%!07#,%5%#-,!%#!

GI3+/+E3%! G.55%! 2%! +700.+-%!/#! 7+-3G2%! ?/!X/22%-3#!?%,! QG3%#G%,!*I7+57G.2.E34/%,!?%!

(:'&!B! %#! %MM%-! m!2%,! GI3+/+E3%#,! 2H%502.3%#-! G.55%! 17#?7E%,! 4/3! ,.#-! 1+w2$,! 70+J,!



! k6!

GI74/%!07#,%5%#-!%-!%#!.#-!+%-3+$,!?H%>G%22%#-,!+$,/2-7-,F!n!=%!2H7/-%/+!2/3!5K5%!B!m!#./,!

5K5%,D! #./,! %502.A.#,! ?%0/3,! 2.#E-%50,! 2%! 0703%+! <! M32-+%+! ?7#,! 2%! 07#,%5%#-! ?%,!

9$,3G7-.3+%,! %-! 79.#,! 700+$G3$! 27! ,/0$+3.+3-$! ?%! ,%,! 797#-7E%,! G.507+7-39%5%#-! 7/>!

7/-+%,! 0703%+,! %502.A$,! @/,4/H3G3! 0./+! 2%! 5K5%! /,7E%F! b+pG%! <! ,%,! 0+.0+3$-$,!

71,.+17#-%,D! 2%! 0703%+! 1/97+?! %,-! ,/+-./-! 3#?34/$! ?7#,! 2%! 07#,%5%#-! ?%,! 0273%,! <!

,/3#-%5%#-! G.#,3?$+712%D! 07+-3G/23J+%5%#-! ?7#,! 2%! 07#,%5%#-! ?%,! 1+w2/+%,! %-! ?%,!

9$,3G7-.3+%,F!n!

!

jF&FkF R#!./-32!0I7+57G%/-34/%!0%/!+%G.##/!

cH./9+7E%! ?%! S%#$! c7M.#-D! 07+/! %#! (:j)D! %,-! 27! +$M$+%#G%! %#! 57-3J+%! ?%! 0/123G3-$!

0I7+57G%/-34/%! 797#-! 27! Q%G.#?%! b/%++%!C.#?372%F! V%0%#?7#-! %#! 02/,! ?%! k''! 07E%,!

?H$G+3-/+%D! 7/G/#! 5.-! #H%,-! ?3-! <! 0+.0.,! ?/! 1/97+?F! *./+! 2H7/-%/+D! ,%/2,! 27! m!2%--+%!

M.+5/2%!nD! 2%! m!0+.,0%G-/,!?%! 9/2E7+3,7-3.#!n! %-! 2%! m!0+.,0%G-/,! @.3#-! 7/! 0+.?/3-!n! ,.#-!

?%,!M.+5%,!0/123G3-73+%,!<!2H7--%#-3.#!?%,!07-3%#-,F!!

`./-%,! 2%,! +%57+4/%,! ?%! 2H7/-%/+! 7/! ,/@%-! ?%! G%,! M.+5%,! 9.#-! -+7#,07+7f-+%! ?7#,! 2%,!

1/97+?,!0/123G3-73+%,F!P#!%MM%-D!/#%!07+-3%!?%,!G%,! M75%/,%,!+%57+4/%,!%,-!G.#,7G+$%!<!

2H.1@%-! 0/123G3-73+%! %-! 2%! G7?%7/D! G%! ?%+#3%+! ,H700234/7#-! 02/-L-! 13%#! 7/>! 1/97+?,!

0I7+57G%/-34/%,!B! m!8./,! ?3,.#,! 4/H32! A! 7! .1@%-! 0/123G3-73+%! 4/7#?! 27! GI.,%! .MM%+-%!

G.50.+-%! /#%! 5%#-3.#! 7A7#-! 0./+! 1/-! ?%! +%5$5.+%+! 27! 57+4/%! %-! 4/%24/%M.3,! 2%,!

7+E/5%#-,!~!32!A!7!G7?%7/!2.+,4/%!27!GI.,%!.MM%+-%!#%!0+$,%#-%!7/G/#!,3E#%!+700%27#-!,.#!

?.#7-%/+F!cH.1@%-!0/123G3-73+%!%-!2%!G7?%7/!+%2J9%#-!?%!2H3?$%!?%!,%+93G%!~!32,!93,%#-!<!G+$%+!

GI%h!2%!5$?%G3#!/#!,%#-35%#-!?%!13%#9%3227#G%!%#!M79%/+!?/!0+.?/3-!./!?/!271.+7-.3+%F!

cH7G-3.#! 0/123G3-73+%! 0+.0+%5%#-! ?3-%! 0%/-! 72.+,! ,H%>%+G%+! ?7#,! ?%,! G.#?3-3.#,! 02/,!

M79.+712%,F! cH.1@%-! 0/123G3-73+%! GI%+GI%! %#! ./-+%! <! +700%2%+! 2%! 0+.?/3-D! %-! 07+M.3,! ,%,!

-+73-,!0+3#G307/>D! GI74/%! M.3,!4/H32! %,-! M73-!/,7E%!?%! 27! GI.,%!E+7G3%/,%5%#-! +%53,%F!c7!

5%#-3.#!0/123G3-73+%!?.3-!?7#,!-./,!2%,!G7,!K-+%!?3,G+J-%!nF!

m!cH.1@%-!0/123G3-73+%!%-!2%!G7?%7/!,.#-!?%,!5.A%#,!-+J,!%502.A$,!?7#,!#.-+%!?.573#%!B!

?7#,! 7/G/#%! 7/-+%! 7G-393-$D! .#! #HA! +%G./+-! ?7#,! 27! 5K5%! 5%,/+%F! c%! 5$?%G3#! +%[.3-!

4/.-3?3%##%5%#-!?%,!0+$,%#-,!2%,!02/,!97+3$,F!c%!5$?%G3#!700+$G3%!5.3#,!27!972%/+!?%,!

.1@%-,D! 0/123G3-73+%,! ./! #.#D! 4/3! 2/3! ,.#-! .MM%+-,! 4/%! 2%/+! /-323-$F! R#%! 0%-3-%! GI.,%!

+$0.#?7#-!<!/#!1%,.3#!9$+3-712%!%,-!02/,!%,-35$%!4/%!2%!1%2!7+-3G2%!4/3!#%!G.++%,0.#?!07,!



! k)!

<!4/%24/%!?$,3+!%>0+35$!./! 27-%#-F!c%!GI.3>!?H/#!.1@%-!0/123G3-73+%D! 2%!G7?%7/D!%,-!?.#G!

-+J,!?$23G7-!~!.#!?.3-D!,3!2H.#!9%/-!M73+%!0273,3+!7/!5$?%G3#!%-!.1-%#3+!/#!%MM%-!0/123G3-73+%!

3#-$+%,,7#-D!5.#-+%+!4/%24/%!%,0+3-!?H.1,%+97-3.#!%-!4/%24/%!357E3#7-3.#F!

=7#,! 2%! GI.3>!?%! 2H.1@%-! <!.MM+3+! 7/!5$?%G3#D! 32! M7/-! ,%!E7+?%+!?/! -70%Z<Z2Hx32F! cHI.55%!

7/4/%2!.#!,H7?+%,,%!,73-!?3,G%+#%+! 27!07G.-322%!?%! 2H7+-3G2%!,$+3%/>!%-!GI3GF!P#!7?5%--7#-!

5K5%!4/H32! ,%! -+.50%!?J,! 2H71.+?D! 2H/,7E%!?%! 27! GI.,%!.MM%+-%! 2H79%+-3+7! 13%#! 93-%! ?%! 27!

9$+3-712%! 4/723-$! ?%! G%--%! ?%+#3J+%F! cH%MM%-! 0+.?/3-! ,%+7! G.#-+73+%! <! G%2/3! +%GI%+GI$F! "!

2H.1@%-!5$?3.G+%!573,!,/,G%0-312%!?%!M73+%!350+%,,3.#D!.#!?.3-!0+$M$+%+!2H7+-3G2%D!0%/-!K-+%!

5.?%,-%!?H7007+%#G%D!573,!,.23?%D!G.#M.+-712%!nF!

m!c%,!.1@%-,!.MM%+-,!7/!5$?%G3#!0%/9%#-!K-+%!+%E+./0$,!?%!27!M7[.#!,/397#-%!B!

Z 2%,! .1@%-,! /-323,$,! ?7#,! 2H%>%+G3G%! ?%! 27! 0+.M%,,3.#!B! 12.G,! ?H.+?.##7#G%D!

3#,-+/5%#-,!?%!0%-3-%!GI3+/+E3%Dt!

Z 2%,! .1@%-,!/-32%,!./!?H7E+$5%#-!?%,-3#$,! 7/!1/+%7/!./!<! 2H7007+-%5%#-!B! 0+%,,%Z

0703%+D!%#G+3%+,D!G%#?+3%+,D!@%/>!?%!G7+-%,Dt!

Z 2%,!.1@%-,!0%+,.##%2,!B!,-A2.53#%,D!0.+-%M%/322%,Dt!

Z 2%,! .1@%-,! ,/,G%0-312%,! ?%! M73+%! 0273,3+! <! 27! M%55%! ./! 7/>! %#M7#-,!B!5.?J2%,! ?%!

-703,,%+3%!./!?%!1+.?%+3%D!07+M/5,D!@%/>!?%!07-3%#G%D!1.f-%,!?%!G./2%/+,Dt!

V%,! ?39%+,! E+./0%,! +%0+$,%#-%#-! 7/-7#-! ?%! 9.3%,! ?7#,! 2%,4/%22%,! 27! +%GI%+GI%! 0%/-!

,H%#E7E%+!nF!

=H70+J,!G%-!%>-+73-!?%!-%>-%D!2%,!1/97+?,!,.#-!,7#,!7/G/#!?./-%!+7--7GI$,!<!27!?%/>3J5%!

G7-$E.+3%!?%,!m!.1@%-,!/-32%,!./!?H7E+$5%#-!?%,-3#$,!7/!1/+%7/!./!<! 2H7007+-%5%#-!n!%-!

+%0+$,%#-%#-!13%#!2H3?$%!?/!G7?%7/!0/123G3-73+%!3?$72!?%!S%#$!c7M.#-!?7#,!,.#!./9+7E%F!

!

jF&F6F =%/>!0+$,%#-7-3.#,!?/!1/97+?!

c%!1/97+?!0%/-!0+$,%#-%+!?%,!7,0%G-,!-+J,!97+3$,!,%2.#!2%,!271.+7-.3+%,F!!

Q.3-! 32! ,H7E3-! ?H/#! ,3502%! +700%2! ?/! c71.+7-.3+%! %-! ?%! ,%,! 0+.?/3-,D! G.55%! GH%,-! 2%! G7,!

0./+!V7?/G%7D!Q7/#3%+D!b.AD!c%M+7#G4!73#,3!4/%!0./+!2%!c71.+7-.3+%!?%!2HP#?.07#G+3#%F!



! ki!

!

T3E/+%!&k!B!X/97+?!0/123G3-73+%!?%,!c71.+7-.3+%,!c%M+7#G4!

!

Q.3-D!G.55%!?7#,!27!57@.+3-$!?%,!G7,D!27!./!2%,!3#?3G7-3.#,!?%!27!,0$G3723-$!,.#-!+7@./-$%,D!

79%G!?%!-%50,!%#!-%50,!27!?.,%!/-323,$%F!V%0%#?7#-D!27!5727?3%!./!2%!07-3%#-!#%!,.#-!07,!

+%0+$,%#-$,! %-! 7/G/#%! 322/,-+7-3.#! #H%,-! 2<! 0./+! 7--3+%+! 2H7--%#-3.#! ?/! 5$?%G3#F! *./+!

%>%502%D!G%!-A0%!?%!1/97+?!0/123G3-73+%!%,-!/-323,$!07+!2%!c71.+7-.3+%!V75/,%-!./!"227+?F!

!

T3E/+%!&6!B!X/97+?!?/!c71.+7-.3+%!"227+?!



! k;!

!

T3E/+%!&)!B!X/97+?!?/!c71.+7-.3+%!V75/,%-!!

!

jF&F)F =%/>!-A0%,!?H322/,-+7-3.#,!!

W2! %>3,-%! $E72%5%#-! ?%,! ,$+3%,! ?%! 1/97+?,! 0/123G3-73+%,! 79%G! ?%,! 322/,-+7-3.#,!

350.+-7#-%,F!

*+%53%+! G7,D! 2H322/,-+7-3.#! +%0+$,%#-%! 27! 5727?3%! %-! ,%,! ,A50-L5%,! G.55%! 2%! M3-! 2%!

c71.+7-.3+%!b.A!79%G!-+.3,!?%!G%,!,0$G3723-$,!B!*%0,3572-D!\/3#-/,,A2!%-!C7E72.F!

!

T3E/+%!&i!B!X/97+?!0/123G3-73+%!0./+!*%0,3572-!



! k:!

!

T3E/+%!&;!B!X/97+?!0/123G3-73+%!0./+!2%,!E./--%,!C7E72.!

!

T3E/+%!&:!B!X/97+?!0/123G3-73+%!0./+!2%!\/3#-/,,A2!

=%/>3J5%! G7,D! 2H322/,-+7-3.#! %,-! ,7#,! +700.+-! 79%G! 27! ,0$G3723-$!B! 27! ,$+3%! ?%,! b+7#?,!

*I7+57G3%#,!T+7#[73,!?/!c71.+7-.3+%!b.A!%#!%,-!/#!07+M73-!%>%502%F!!

!

T3E/+%!j'!B!X/97+?!?%!27!,$+3%!?%,!b+7#?,!*I7+57G3%#,!T+7#[73,!?/!c71.+7-.3+%!b.A!#s(!



! 6'!

!

T3E/+%!j(!B!X/97+?!?%!27!,$+3%!?%,!b+7#?,!*I7+57G3%#,!T+7#[73,!?/!c71.+7-.3+%!b.A!#s&!

!

!

T3E/+%!j&!B!X/97+?!?%!27!,$+3%!?%,!b+7#?,!*I7+57G3%#,!T+7#[73,!?/!c71.+7-.3+%!b.A!#sj!

!



! 6(!

*2/,3%/+,! 271.+7-.3+%,! 9.#-! 322/,-+%+! ,/+! 2%/+,! 1/97+?,! ?%,! ?%,,3#,! ./! -712%7/>! ?%!

57f-+%,!B! c$.#7+?! ?%! _3#G3D! QGI3?.#%D! X./GI%-D! V2./%-D! t! V%,! ?%+#3%+,! ,.#-! 07+M.3,!

7,,.G3$,! 7/! ?.573#%! ?/! 5$?3G75%#-!B! 2%! c71.+7-.3+%! V+3#%>ZR9$! 322/,-+%! 73#,3! ,%,!

,0$G3723-$,!0$?37-+34/%,!07+!?%,!-712%7/>!?%!57?.#%F!!

!

T3E/+%!jj!B!X/97+?!?/!c71.+7-.3+%!V+3#%>ZR9$!



! 6&!

c%!c71.+7-.3+%!?%!2HP#?.07#G+3#%!/-323,%!4/7#-!<!2/3!?%,!0.+-+73-,!?%!@%/#%,!%#M7#-,!0./+!

+%0+$,%#-%+!,%,!0+.?/3-,F!

!

T3E/+%!jk!B!X/97+?!?/!c71.+7-.3+%!?%!2HP#?.07#G+3#%!



! 6j!

!R#%! ?%+#3J+%! ,$+3%! ?%! 1/97+?,! ,7#,! +700.+-! 79%G! 27! ,0$G3723-$D! G%22%! ?%! X./GI7+7! ,/+!

2H"203#3,5%D!!5$+3-%!?HK-+%!53,%!%#!797#-F!]Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%!&'(j1^!

!

T3E/+%!j6!B!X/97+?!?%!27!,$+3%!?%!X./GI7+7!#s(!

!

T3E/+%!j)!B!X/97+?!?%!27!,$+3%!?%!X./GI7+7!#s&!



! 6k!

jFjF c%,!7257#7GI,!0I7+57G%/-34/%,!

jFjF(F =$M3#3-3.#!

R#! 7257#7GI! %,-! /#! G72%#?+3%+! 4/3! ?.##%D! ./-+%! 2%,! ?393,3.#,! ?%! 2H7##$%D! 2%,! MK-%,!

+%23E3%/,%,D! 2%,!,73,.#,D! 2%,!0I7,%,!2/#73+%,!%-!,.273+%,F!W2!0%/-!7/,,3!K-+%!9/!G.55%!/#%!

0/123G7-3.#!7##/%22%!G.#-%#7#-!?%,!+%#,%3E#%5%#-,!97+3$,!?%!27!93%!4/.-3?3%##%!-%2,!4/%!

?%,!+%G%--%,!?%!G/3,3#%!./!?%,!-+/G,!%-!7,-/G%,F!P#!b+JG%!7#-34/%D!M+&'68)L)"S'+*'$+&'F%"8&D!

0.J5%! ?HU$,3.?%! ?/! _WWWJ5%! ,3JG2%! 797#-! YFZVFD' %,-! 2H/#! ?%,! 02/,! 7#G3%#,! 7257#7GI,!

G.##/,F!W2!,H7E3-!?H/#!-+73-$!?%!#793E7-3.#D!?H7E+.#.53%!%-!?%!5.+72%!,%!-%+53#7#-!07+!/#!

G72%#?+3%+!?%!@./+,!M7,-%,!./!#$M7,-%,F!!

c7!0I7+57G3%!97!73#,3!/-323,%+!G%!,/00.+-!?%!0/123G3-$D!%-!#.-755%#-!?/+7#-!27!0+%53J+%!

5.3-3$!?/!qqJ5%!,3JG2%D!.v!2%,!%>%502%,!?H7257#7GI,!0I7+57G%/-34/%,!,.#-!5/2-302%,F!

!

jFjF&F =39%+,!%>%502%,!

jFjF&F(F c7!0/123G3-$!5$?3G.Z0I7+57G%/-34/%!?%!2H",-+.2.E/%!8.+57#?!

c%,!7257#7GI,!%-!7/-+%,!0/123G7-3.#,!<!/,7E%!0.0/273+%!.#-!/#%!027G%!350.+-7#-%!?7#,!2%!

?.573#%! ?%! 27! 0I7+57G3%! %#-+%! 2%! q_WWWJ5%! %-! 2%! qqJ5%! ,3JG2%F! V.55%! %>%502%D!

cH",-+.2.E/%! 8.+57#?D! 350+35$! <! S./%#D! 4/3! G.#-3%#-! m!?%,! *+$?3G-3.#,!

C$-$.+.2.E34/%,D! 2%,! P9$#%5%#-,D! W#9%#-3.#,D! Q-7-3,-34/%,! %-! "#%G?.-%,! +%57+4/712%,D!

T.3+%,D!t!n!%-!?.#-D!7,,%h!5.?$+$5%#-D!?%!27!0/123G3-$F!

N#!0%/-!73#,3!A!+%-+./9%+!?%/>!7##.#G%,!0+.9%#7#-!?%!M71+3G7#-,!#.+57#?,!B!

Z G%22%!?%!b7,-.#!C.--%!0./+!,.#!3S*8)#*';#:8%10#$+!%-!,.#!H"$D#ER,+!~!

Z G%22%!?%!27!G$2J1+%!3)"':+&'44.'//.'F)D%@#,&':+&'Y8R8+&'!)&D)8:':+'4%"+,D!m!7#G3%#!

G.+?372! 0.0/273+%! ?H/#%! 0/3,,7#G%! 5%+9%322%/,%! 0./+! G.517--+%! 70.02%>3%D!

07+72A,3%D!GI.2$+7D!3#?3E%,-3.#,D!9%+-3E%,D!,A#G.0%,Dt!n!]b/3#GK-+%!%-!Y/23%#!(::'^!

!

!

!

!



! 66!

jFjF&F&F cH"257#7GI!T+7#[.3,!

8%!0./97#-!07,!M73+%!27!0+.5.-3.#!?%!,%,!0+.?/3-,!<!-+79%+,!27!0+%,,%D!G.#-+73+%5%#-!7/>!

3#?/,-+3%,! 0I7+57G%/-34/%,D! 27! V..0%+! /-323,73-! 2%,! 0I7+57G3%#,! %/>Z5K5%,! 0./+! 27!

0/123G3-$!%-!/#!./9+7E%!2%,!A!73?73-!07+-3G/23J+%5%#-!B!2H"257#7GI!T+7#[.3,F!!

!

T3E/+%!ji!B!cH"257#7GI!T+7#[.3,!?%!(:((!

V%--%!0/123G7-3.#!7##/%22%!97!73#,3!K-+%!?3,-+31/$%!<!02/,!?%!&!53223.#,!?H%>%50273+%,!%#!

(:j&F!S%5023!?H%#G7+-,!0/123G3-73+%,!,/+!2%,!0+.?/3-,!?%!27!V..0%+D!2H"257#7GI!,%!9./273-!

m!75/,7#-D!23--$+73+%D!7E+3G.2%!%-!322/,-+$!n!%-!.#!A!-+./973-!-./-%,!,.+-%,!?%!?.##$%,F!!

R#!0+%53%+!%>%502%!79%G!2H"257#7GI!?%!(:((!4/3!?.##%!2H3#M.+57-3.#!,/397#-%!,/+!2%,!

27+5%,!I/573#%,!%#!5$?%G3#%!B!m!R#!5$?%G3#!?%!*%+,%!7!+7G.#-$!4/%!2<Z17,! 2%,! 27+5%,!

,.#-! %#G.+%! G.#,3?$+$%,! G.55%! /#! +%5J?%! G.#-+%! G%+-73#%,! 5727?3%,! GI+.#34/%,F! "!

GI74/%!%#-%++%5%#-D!.#!5%-!?7#,!/#%!1./-%322%!2%,!27+5%,!?%,!7,,3,-7#-,t!"!#.-+%!793,D!

53%/>!97/?+73-!0%/-ZK-+%!%#G.+%!/-323,%+! 2%,! 27+5%,!?%!G+.G.?32%,!02/-L-!4/%!G%22%,!?%,!

I$+3-3%+,F!c7!4/723-$!0./++73-!73#,3!+%5027G%+!27!4/7#-3-$F!VH%,-!/#%!+$,%+9%!3#$0/3,712%F!n!

!

T3E/+%!j;!B!"257#7GI!T+7#[.3,D!(:((!



! 6)!

!N#! 0%/-! $E72%5%#-! A! +%-+./9%+! 2%,! MK-%,! <! ,./I73-%+D! ?%,! 0%-3-,! -%>-%,! G.55%! m!2%!

0+%,-3?3E3-7-%/+!n! ./! m!2%! 07,-%/+! ,G720$!nD! ?%,! +%G%--%,! ?%! G.#M3-/+%,! %-! 2%! G.#-%!

0+.9%#[72! MN0%<<+' +*' $+' $%"1F! CK5%! ,3! 2HI/5./+! %,-! -+J,! 0+$,%#-D! 2%,! 0/123G3-$,!

0I7+57G%/-34/%,!A!,.#-!%#G.+%!?3,G+J-%,F!

V%! #H%,-! 4/%! 4/%24/%,! 7##$%,! 02/,! -7+?D! ?7#,! 2H"257#7GI! T+7#[.3,! ?%! (:&)D! 4/%! 2%,!

0/123G3-$,!,%!5/2-3023%#-!7/!-+79%+,!?%!?%,,3#,!I/5.+3,-34/%,F!N#!0%/-!73#,3!+%-+./9%+!2%!

@%/!?%!2HN+7G2%!B!m!V%-!.+7G2%D!2%!02/,!9+73D!2%!02/,!3#M7322312%!4/%!2H.#!G.##73,,%D!%,-!2Hx/9+%!

?/!,797#-3,,35%!?.G-%/+!?%,!,G3%#G%,!?393#7-.3+%,!"XS"V"="XS"CRQ!nF!!

!

!

T3E/+%!j:!B!m!c%!@%/!?%!2HN+7G2%!n!"257#7GI!T+7#[.3,D!(:&)!

!

c%! ,3+.0! ?%! S73M.+-! %-! ,72,%07+%322%! A! 7! 7/,,3! ,7! 027G%!B! m!C.#!57f-+%! 7A7#-! 1%,.3#! ?%!

?$0/+7-3M,!5H%#9.3%!GI%+GI%+!?/!,3+.0!-+J,!M.+-!%-!?%!27!,72%-$!07+%322%t!nF!m!_.-+%!57f-+%!

%,-! /#! 3?3.-! %-! 9./,!/#! G+$-3#!oo!nD! 2/3! +$0.#?! 2%! 0I7+57G3%#F! m!`./-! [7! %,-! ?%! 2HI3,-.3+%!

7#G3%##%F!V7!#H%>3,-%!02/,!<!GL-$!?/!=$0/+7-3M!"#E273,!nF!!



! 6i!

!

T3E/+%!k'!B!"257#7GI!T+7#[.3,D!(:&)!

!

c%,! 0/123G3-$,! 0./+! 2%,! ,0$G3723-$,! ?%! 27! V..0%+! ,.#-! %#G.+%! 02/,! 0+$,%#-%,! ?7#,!

2H"257#7GI!T+7#[.3,!?%!(:j;!%-!2HI/5./+!A!-3%#-!/#%!027G%!350.+-7#-%D!4/%!G%!,.3-!,./,!

27!M.+5%!?%!m!0%#,$%,!0+.M.#?%,!n!./!?7#,!27!+/1+34/%!m!S3.#,!/#!0%/!nF!=H7/-+%,!-IJ5%,!

A!,.#-!$E72%5%#-!+%0+$,%#-$,!B!Q73#-!VI+3,-.0I%!%-!2%,!7GG3?%#-,!?%!9.3-/+%D!*7+5%#-3%+!

,./,!M.+5%!?%!S$1/,!%-!27!?$G./9%+-%!?%!2HI$23G.0-J+%!700%2$!EA+.027#%F!!



! 6;!

!

T3E/+%!k(!B!"257#7GI!T+7#[.3,D!(:j;!

=%!5K5%D!2H"11$!VI7/03-+%!0/123%!/#!./9+7E%!%#!(:j;!.v!2%,!+/1+34/%,!,/397#-%,!,.#-!

0+$,%#-%,!B! 9x/>D! G72%#?+3%+D! @7+?3#7E%D! G.#,%32,! ?/! ?.G-%/+D! ?.G/5%#-73+%,D! G.#,%32,!

0+7-34/%,D! G/3,3#%D! @%/>D! G.#-%,D! #./9%22%,D! 0.$,3%! %-! 5/,34/%D! 73#,3! 4/%! ?39%+,! 7/-+%,!

7+-3G2%,F!]Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%!&'':^!

!

T3E/+%!k&!B!"257#7GI!"11$!VI7/03-+%D!(:j;!



! 6:!

jFjF&FjF c%,!7257#7GI,!%-!2%!m!0%-3-!E/3?%!?%!27!,7#-$!n!QNbP=SNT!

QNbP=SNT!./!m!Q.G3$-$!E$#$+72%!?%!?+.E/%+3%! M+7#[73,%!n!%,-!/#%!m!,.G3$-$!?H7GI7-,!%#!

G.55/#! ?/! QA#?3G7-! ?%,! E+7#?%,! 0I7+57G3%,!n! ,%! ,3-/7#-! ?7#,! 2%! qWWJ5%!

7++.#?3,,%5%#-!07+3,3%#!?%0/3,!7/!5.3#,!(:&(F!

!

jFjF&FjF(F cH"257#7GI!QNbP=SNT!

c7!0+3#G3072%! -+7G%! 350+35$%! +%-+./9$%! %,-! G%22%! ?%! $N=$<),)D0' AQ!3H4QYF! V%!?%+#3%+!

%,-!53,!GI74/%!7##$%!<!27!?3,0.,3-3.#!?%!,%,!7?I$+%#-,!0./+!4/H32,!2%,!?3,-+31/%#-!<!2%/+,!

G23%#-,F! c%! G.+0,! %-! 27! G./9%+-/+%! $-73%#-! 3?%#-34/%,! 0./+! -./,F! Q%/2! /#! %,07G%! ,/+! 27!

0+%53J+%!07E%!?%!G./9%+-/+%!0%+5%--73-!?HA!3#,G+3+%!27!5%#-3.#!m!Q99+8*'1)8'X7!,/393%!?%,!

#.5!%-!7?+%,,%!?%!27!0I7+57G3%!%-!?/!#.5!?/!-3-/273+%F!=%!02/,D!/#%!./!02/,3%/+,!07E%,!

,0$G3M34/%,!<!27!0I7+57G3%!G.#G%+#$%!0./973%#-!K-+%!3#,$+$%,!797#-!2%!G.+0,!G.55/#F!

P#! (:j(D! 2H7257#7GI! G.50.+-%! (&;! 07E%,! %-! %#! ?%/>3J5%! 07E%! ?%! G./9%+-/+%! %,-!

%>0234/$!m!;+'?"N+&*'$NB,#%,':+&'!8),:+&'/0)8<)D#+&'Y8),f)#&+&'AQ!3H4QY'n!B!

m!VH%,-!2%!E+./0%5%#-!?%,!0+3#G3072%,!0I7+57G3%,!?%!T+7#G%!%-!?H"2E$+3%!0./+!27!?$M%#,%!

?%! 2%/+,! 3#-$+K-,!5.+7/>!%-! G.55%+G37/>F!V%--%!/#3.#!#H7?5%-!G.55%!,.G3$-73+%,!4/%!

4/%24/%,!0I7+57G3%,!07+!?$07+-%5%#-!g!G.##/%,!07+!2%/+!+$0/-7-3.#!%-!2%/+!350.+-7#G%D!

%-! G%27! 70+J,! /#%! %#4/K-%! ,$+3%/,%F! T73+%! 07+-3! ?%! $NB,#%,' :+&' !8),:+&' /0)8<)D#+&!

G.#,-3-/%!?.#G!/#!9$+3-712%!-3-+%F!

`./-%,! G%,! 0I7+57G3%,! E+./0$%,! M.#-! 2%/+,! 7GI7-,! %#! G.55/#F! P22%,! .1-3%##%#-! 73#,3D!

07+! 2H350.+-7#G%! ?%! G%,! 7GI7-,! %-! %#! ,H7?+%,,7#-! ?3+%G-%5%#-! 7/>! 0+.?/G-%/+,D! 2%,!

5%322%/+,!0+3>!0./+!27!5%322%/+%!4/723-$F!

P22%,!0.,,J?%#-!0./+!G%27D!i!+/%!Y/2%,!V$,7+D!<!*7+3,D!,./,!2%!#.5!?%!A%D#I*I'!I,I8)$+':+!

H8%E"+8#+' Y8),f)#&+! ]71+$937-3.#! QNbP=SNT^D! /#%! 573,.#! G%#-+72%! ?H7GI7-,! %-! ?%!

0+$07+7-3.#,! ?%! -./,! 2%,! 0+.?/3-,! #$G%,,73+%,! <! GI7G/#%! ?H%22%,D! 79%G! /#! 271.+7-.3+%!

,0$G372!0./+!7#72A,%+!%-!9$+3M3%+!27!4/723-$!?%!-./,!2%,!0+.?/3-,!%502.A$,F!

VH%,-!G%--%!0/3,,7#-%!.+E7#3,7-3.#!4/3!0%+5%-!7/>!/0)8<)D#+&'AQ!3H4QY!?HK-+%!-./@./+,!

G3-$%,!G.55%!?%,!0I7+57G3%,!5.?J2%,D!%-!4/3!%>0234/%!27!M79%/+!?%!02/,!%#!02/,!E+7#?%!

?.#-!%22%,!@./3,,%#-!7/0+J,!?%,!0%+,.##%,!+%#,%3E#$%,F!n!



! )'!

V%! -%>-%! +%,-%+7! 3?%#-34/%! @/,4/H%#! (:j:F! */3,! /#! 797#-! 0+.0.,! ?.##%! /#%! 1.##%!

?$M3#3-3.#!?/!G.#-%#/!?%!27!0/123G7-3.#!B!

m!P#!$?3-7#-!G%--%!1+.GI/+%D!#./,!9./,!0+.0.,.#,D!G.55%!#./,!2H79.#,!?$@<!?3-D!?%!9./,!

K-+%! 7E+$712%! %-! /-32%F! _./,! 9%++%h! 73#,3! 4/%D! ?%! -./-%,! M7[.#,D! #./,! 9./2.#,! 9./,!

,7-3,M73+%F!

*./+!9./,!K-+%!/-32%!?H/#%!M7[.#!02/,!07+-3G/23J+%D!#./,!79.#,!+$,%+9$!/#!1.#!#.51+%!?%!

07E%,!7/>!,.3#,!?H/+E%#G%!%#!G7,!?H7GG3?%#-!./!?%!5727?3%!%-!%#!7--%#?7#-! 2H7++39$%!?/!

5$?%G3#F!

VH%,-!0./+4/.3!G%--%!1+.GI/+%!5$+3-%!?HK-+%!G.#,%+9$%!%#!1.##%!027G%!?7#,!9.-+%!M.A%+F!

*./+! 9./,! K-+%! 7E+$712%D! #./,! 0/123.#,D! ,7#,! 0+$-%#-3.#! 7/G/#%D! ,7#,! G27,,%5%#-!

+3E./+%/>D! ?%,! 7+-3G2%,! 23--$+73+%,! ./! ?.G/5%#-73+%,! %-! ?%,! G.#,%32,! 0+7-34/%,! 97+3$,D!

,/,G%0-312%,!?H3#-$+%,,%+!2%!02/,!E+7#?!#.51+%F!

P#M3#D!2%!-./-!%,-!7E+$5%#-$!?%!4/%24/%,!?%,,3#,!%-!+$M2%>3.#,!?+L2%,D!#./,!+700%27#-!4/%!

+3%#!#H%,-!5%322%/+!0./+!27!,7#-$!4/H/#!5.5%#-!?%!?$27,,%5%#-!0./+!2H%,0+3-F!

8./,!%,0$+.#,!73#,3!79.3+!7--%3#-! 2%!1/-!4/%!#./,!#./,!,.55%,!0+.0.,$,D!%-!,H32!%#!%,-!

73#,3D!#./,!,%+.#,!27+E%5%#-!?$?.557E$,!?%!#.,!%MM.+-,!%-!?%!#.,!,7G+3M3G%,F!n!

!

"/-+%!5%,,7E%!%#!-+.3,3J5%!07E%!?%!G./9%+-/+%D!m!;+'?"+'*%"*'$+'<%,:+':%#*'&)L%#8'nD!4/3!

,/1,3,-%+7!@/,4/H%#!(:jj!B!

m!VH%,-! 4/%! ?7#,! -./-%,! 2%,! *I7+57G3%,! m!QNbP=SNT!n! 7007+-%#7#-! 7/! QA#?3G7-! ?%,!

b+7#?%,!*I7+57G3%,!T+7#[73,%,D!.#!%,-!7,,/+$!?%!9.3+!700234/%+!2%,!0+3#G30%,!,/397#-,!B!

Z ?$239+%+! ?%,! 0+.?/3-,! 3++$0+.GI712%,! 79%G! /#! 27+E%! 700+.93,3.##%5%#-! 0./+!

,7-3,M73+%!<!-./-%,!2%,!?%57#?%,!~!

Z %>$G/-%+!,G+/0/2%/,%5%#-!2%,!.+?.##7#G%,!~!

Z 79.3+! -./,! 2%,! 5$?3G75%#-,D! GI3534/%,! ./! 7/-+%,D! %-! ,0$G3723-$,D! ?%! 1.##%!

G.#,%+97-3.#D!4/H.#!0/3,,%!2%/+!?%57#?%+!~!

Z 273,,%+!-./-%!231%+-$!7/!G23%#-D!0./+!4/H32!0/3,,%!,%!+%-3+%+!,7#,!+3%#!0+%#?+%D!,H32!#%!

-+./9%!07,!G%!4/H32!?$,3+%!%-!#%!07,!2H%##/A%+!%#!GI%+GI7#-!<!2/3!M73+%!7GG%0-%+!/#!

5$?3G75%#-!02/,!./!5.3#,!,353273+%!~!

Z #%!07,! ,%! ,/1,-3-/%+! 7/!5$?%G3#! ?7#,! 2%,! -+73-%5%#-,D! .v! 32! 7! ,%/2! 4/723-$! 0./+!

3#-%+9%#3+D!?7#,!2H3#-$+K-!?/!5727?%F!n!

!



! )(!

V.#-+73+%5%#-!<!G%2/3!?%!27!*I7+57G3%!?/!*+.E+J,D!<!"/>%++%D!2H7257#7GI!.MM%+-!%#!(:j(!

07+! 27! b+7#?%! *I7+57G3%! ?%! *7+3,D! ,3-/$%! <! "53%#,D! G.50.+-%! 4/7-+%! 07E%,!

7??3-3.##%22%,! ?%! 0/123G3-$! ?$-73227#-! ,%,! ,%+93G%,! %-! ,%,! 5$+3-%,!B! m!2%,! 5%322%/+,!

5$?3G75%#-,!?7#,!2%!53#35/5!?%!-%50,!0./+!2%!53#35/5!?%!0+3>F!n!

P#!(:j&D! 2H322/,-+7-3.#!?%!27!G./9%+-/+%!+%0+$,%#-7#-!/#%!271.+7#-3#%!<! 2Hx/9+%!GJ?%!,7!

027G%! <! G%22%! ?H%#M7#-,! 0+%#7#-! 2%/+,! $17-,! ?7#,! 27! G7507E#%F! cH$?3-3.#! ?%! (:j&D!

?3,-+31/$%! 07+! 27! b+7#?%! *I7+57G3%! X+/7#-! ?%! =3@.#D! 0+.0.,%! I/3-! 07E%,! ?%! 0/123G3-$!

0+.0+%!<!G%--%!.MM3G3#%!%-!9%#-%!2%,!5$+3-%,!?%!,.#!I/32%!?%!M.3%!?%!5.+/%!B!m!c73,,%hZ#./,!

9./,!?3+%!4/%! 2HU/32%!?%!T.3%!?%!C.+/%!0/+%! %-! 9$+3-712%!#%!0+.9.4/%!#3! +$0/2,3.#D! #3!

+$7G-3.#! ?%! 2H%,-.57GF! c%,! %#M7#-,! 2H735%#-! G.55%! 2HI/32%! ?%! ,7+?3#%,! %-! 27! ?3EJ+%#-!

07+M73-%5%#-F!n!!

!

jFjF&FjF&F m!c%!0%-3-!E/3?%!?%!27!,7#-$!n!

R#%!7/-+%!0/123G7-3.#!?%!27!QNbP=SNTD!$E72%5%#-!-+J,!+$07#?/%D!M/-!2%!*%-3-!b/3?%!?%!27!

,7#-$! <! 2H/,7E%! ?%,! M75322%,F! V.#[/! ,%2.#! 2%!5K5%! 0+3#G30%! E$#$+72! 4/%! 2H7257#7GI! %-!

0+3#G3072%5%#-!0/123G3-73+%D!32!%#!7!0%/-ZK-+%!$-$!2H7#-$G$?%#-!?3+%G-F!!

W2! ,H7E3-! ?%! 1+.GI/+%,! ?H/#%! G%#-73#%! ?%! 07E%,! 7/! M.+57-! ?%! 0.GI%! ()! >! (&! G5F! *7+!

%>%502%D! 2H$?3-3.#! ?%! (:&(! ?$1/-%! 07+! /#%! 70.2.E3%! ?%,! m!b+7#?%,! *I7+57G3%,!

T+7#[73,%,!nD!?%!2%/+!QA#?3G7-!%-!?%!,7!m!573,.#!?H7GI7-,!QNbP=SNT!nF!!

=7#,! 2H$?3-3.#!?%!(:&jD! ,%3h%! 07E%,! ?%!0/123G3-$! 0+.0+%! ,.#-!53,%,! <! 27! ?3,0.,3-3.#!?%!

GI7G/#%! ?%,! 0I7+57G3%,! 5%51+%,! ?%! 2H.+E7#3,7-3.#F! *7+53! 2%,! ,0$G3723-$,! 53,%,! %#!

797#-D!2HI/32%!?%!M.3%!?%!5.+/%!.GG/0%!-./@./+,!/#%!027G%!?%!0+%53%+!+7#EF!]Y/23%#!&'''^!

!

jFjF&FkF cH7257#7GI!?%!2HR+.?.#72!%#!(:(j!

P#! G%--%! 7##$%! (:(jD! 2HR+.?.#72! %,-! G.55%+G3723,$! 07+! 2%,! P-7123,,%5%#-,! VI7-%273#! <!

*7+3,F!V%,!?%+#3%+,!$-73%#-!<!2H.+3E3#%!?%!02/,3%/+,!7/-+%,!G$2J1+%,!0+.?/3-,!?%!2H$0.4/%!B!

2%!b2.1$.2D!2%!*7E$.2!%-!2%!Y/1.2F!!



! )&!

!

T3E/+%!kj!B!"257#7GI!?%!2HR+.?.#72D!(:(j!



! )j!

"! -+79%+,! G%-! 7257#7GI! ?%! (:(jD! .#! 700+%#?! 4/%! 2HR+.?.#72! 7! 0./+! 1/-! ?%! G.517--+%!

2H7G3?%! /+34/%! %#! %>GJ,D! G%! 4/3! 2/3! G.#MJ+%! ?%,! 0+.0+3$-$,! 4/7,3! 53+7G/2%/,%,F!

m!P50.3,.##$!07+!2H7G3?%!/+34/%D!-%#7322$!07+!27!,./MM+7#G%D!,%/2! 2HR+.?.#72!0%/-!,7/9%+!

2%!572I%/+%/>!07-3%#-!nF!c%,!3#?3G7-3.#,!?%!27!,0$G3723-$!,.#-!#.51+%/,%,!B!+I/57-3,5%,D!

E./--%D! E+79%22%D! G72G/2,D! %Gh$57D! #$9+72E3%,D! 53E+73#%,D! ,G37-34/%D! 7+-$+3.,G2$+.,%! %-!

2/517E.,F!CK5%!2H.1$,3-$!%,-!$93-$%F!!

!

T3E/+%!kk!B!*/123G3-$!0./+!2HR+.?.#72D!"257#7GI!(:(j!



! )k!

c%! G72%#?+3%+!%,-! 7/,,3! 2H.GG7,3.#!?%!?$G./9+3+!/#%!7/-+%! ,0$G3723-$!?%,!$-7123,,%5%#-,!

VI7-%273#!B! 2%! b2.1$.2! 79%G! /#%! 0+.5%,,%!B! m!R#%! 93%! #./9%22%D! -./-%! M2%/+3%D! 9./,!

7--%#?!nF!

cH"257#7GI!?%!2HR+.?.#72!%#!(:(j!%,-!<!27!M.3,!2/?34/%!%-!3#,-+/G-3M!0./+!2%,!07-3%#-,F!N#!

A!?$G./9+%!?%!#.51+%/,%,!07E%,!?39%+-3,,7#-%,!79%G!G.55%!%>%502%!2HN+7G2%!?%,!,%0-!

M2%/+,D!27!03JG%!?%!V./+-%23#%!m!c%!#%h!?/!b$#$+72!Q/3M!n!%-!/#!0.J5%!?HP?5.#?!S.,-7#?!

,/+! m!c%! X72! ?%,! "-.5%,!nF! "/-+%! %>%502%! ?%! ?3,-+7G-3.#,! 0+.0.,$%,!B! 2%,! +$1/,! %-!

?%93#%--%,D! $#3E5%,! %-! 13%#! ?H7/-+%,! ?.#-! 27! 17#?%! ?%,,3#$%! 79%G! m!27! GI7,,%! 7/!

U.57+?!nF!!

!

T3E/+%!k6!B!*7E%,!?39%+-3,,7#-%,!?%!2H"257#7GI!?%!2HR+.?.#72!?%!(:(j!

!

c%,!0%#,$%,!?H7/-%/+D! 2%,!+$M2%>3.#,!0I32.,.0I34/%,D! 27!53,%!%#!,GJ#%!?%,!972%/+,!?%! 27!

,.G3$-$! G.55%! 2HI.##K-%-$! %-! 2H%MM.+-! 0IA,34/%! ,.#-! 7/-7#-! ?%! 5.A%#,! ?H7--3+%+!

2H7--%#-3.#!?/!2%G-%/+!,./,!27!M.+5%!07+M.3,!?%!0%-3-%,!17#?%,!?%,,3#$%,F!



! )6!

c7! 0/123G3-$! 0./+! 2HR+.?.#72! ./! 2%! b2.1$.2! %,-! 7/,,3! 27+E%5%#-! 0+$,%#-%! ?7#,! G%-!

"257#7GI! %-! #.-755%#-! <! -+79%+,! 2%,! G$2J1+%,! ?%,,3#,! 7GG.507E#$,! ?%! -%>-%,! ,3E#$,!

"FPI+57##F!!

!

T3E/+%!k)!B!*/123G3-$,!0./+!2HR+.?.#72!%-!2%!b2.1$.2!,3E#$%,!"FPI+57##!

!

R#%!7/-+%!M7[.#!?H71.+?%+!27!0/123G3-$!?/!b2.1$.2!%,-!G%22%!?%,!5727?3%,!0+.M%,,3.##%22%,F!

N#!0%/-!73#,3!23+%!4/%!G%+-73#%,!0+.M%,,3.#,!0+$?3,0.,%#-!<!2H7#$53%!B!2%,!G/3,3#3J+%,D!2%,!

127#GI3,,%/,%,D!2%,!0%3#-+%,!%-!2%,!02.513%+,F!cH7/-%/+!+%G.557#?%!72.+,!2%!b2.1$.2!79%G!

2%! -$5.3E#7E%! ?H/#%! G/3,3#3J+%! E/$+3%! 07+! G%! +%5J?%!B! m!C73,! <! 4/.3! 1.#! ,H./9+3+! 2%,!

9%3#%,!4/7#?!/#%!1.##%!G/+%!?%!b2.1$.2D!-+7#4/322%5%#-!0+7-34/$%!<!?.53G32%D!?.##%D!<!

G./0!7/,,3!,w+D!2%!5K5%!+$,/2-7-!nF!]Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%!&'(j^!

!

T3E/+%!ki!B!P>-+73-!?%!2H"257#7GI!R+.?.#72!?%!(:(j!



! ))!

jFkF cH7MM3GI%!0/123G3-73+%!0I7+57G%/-34/%!

jFkF(F cHpE%!?H.+!?%!2H7MM3GI%!0I7+57G%/-34/%!M3#!qWqJ5%!g!?$1/-!qqJ5%!

*%#?7#-!/#%!93#E-73#%!?H7##$%,D!?%!(;;'!<!(:'6!%#93+.#D!2H7MM3GI%!,%!?$9%2.007!G.55%!

/#%! 9$+3-712%! M.+5%! ?H7+-D! 4/%! G%! ,.3-! %#! P/+.0%! ./! %#!"5$+34/%F! c%! 1/-! 0+3#G3072! ?%!

2H7MM3GI%!%,-!?%!M73+%!9%#?+%!4/%24/%!GI.,%!B!/#!0+.?/3-D!/#!$9$#%5%#-D!/#!,%+93G%!./!/#!

G.50.+-%5%#-F!

=/+7#-!G%--%!0$+3.?%D!2%,!7MM3GI%,!M/+%#-!/-323,$%,!<!?H7/-+%,!M3#,!B!%22%,!$-73%#-!7GI%-$%,D!

9%#?/%,!%-!G.22%G-3.##$%,!<!2H3#,-7+!?%,!E+79/+%,D!0%3#-/+%,!%-!,G/20-/+%,F!VH%,-!73#,3!4/%!

2%! G7-72.E/%! ?HP?./7+?! Q7E.-D! /#! ?%,! 02/,! E+7#?,! 57+GI7#?,! ?H7MM3GI%,! ?%! *7+3,D! %#!

G.#-%#73-! &&''F! W2! %,-! G%0%#?7#-! ?3MM3G32%! ?%! -+./9%+! ?%! #.,! @./+,! ?%,! %>%50273+%,!

3#-$+%,,7#-,!%-!%#!1.#!$-7-F!P#!%MM%-D! 2H7MM3GI%!$-73-!G.#[/%!0./+!K-+%!027G7+?$%!?7#,! 2%,!
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?%+#3J+%!,0$G3723-$!%,-!-+J,!0+$,%#-%!%#!G%,!7##$%,!(:&'D!<!/#%!0$+3.?%!.v!27!57+GI%!<!

03%?!+%,-%!2%!0+3#G3072!5.A%#!?%!2.G.5.-3.#F!

!

T3E/+%!i'!B!*/123G3-$!0./+!2%,!Q72-+7-%,!S.?%22D!=,,)$+&'L+8*+&D!(:&i!

*./+!-%+53#%+D!2%!-+73-%5%#-!?%!2H$032%0,3%!%,-!2%!4/7-+3J5%!?.573#%!?.##7#-!23%/!<!/#%!

0+.5.-3.#F!*7+53!G%,!,0$G3723-$,!2/--7#-!G.#-+%!2H$032%0,3%D!.#!+%-+./9%!2H7#-3$032%0-34/%!

?%!c3JE%!%-!2%!`.#34/%!8%+9%/>!r.%#3EF!!

!



! ;6!

jF6F(FjF c%,!c71.+7-.3+%,!0I7+57G%/-34/%,!

R#%! 93#E-73#%! ?%! 271.+7-.3+%,! 0I7+57G%/-34/%,! ./! ?H.MM3G3#%,! 7007+73,,%#-! ?7#,! 2%,!

0+%53%+,!#/5$+.,!?%,!=,,)$+&' L+8*+&! %#!(:&i!?.#-! 2%! 271.+7-.3+%!C73,.#!T+J+%D! <! 4/3!

2H.#!?.3-!2%,!M75%/,%,!0/123G3-$,!0./+!2%!=%#-.2!322/,-+$%,!07+!*./21.-F!

!

T3E/+%!i(!B!*/123G3-$!0./+!2%!=%#-.2!322/,-+$%!07+!*./21.-D!=,,)$+&'L+8*+&D!(:&i!

!

T3E/+%!i&!B!*/123G3-$!0./+!2%!=%#-.2!322/,-+$%!07+!*./21.-D!=,,)$+&'L+8*+&D!(:&i!

!

T3E/+%!ij!B!*/123G3-$!0./+!2%!=%#-.2!322/,-+$%!07+!*./21.-D!=,,)$+&'L+8*+&D!(:&i!



! ;)!

!

T3E/+%!ik!B!*/123G3-$!0./+!2%!=%#-.2!322/,-+$%!07+!*./21.-D!=,,)$+&'L+8*+&D!(:&i!

!

jF6F(FkF c%,!0+.?/3-,!07+70I7+57G%/-34/%,!%-!2%,!7235%#-,!?3$-$-34/%,!

c%,!0+.?/3-,! 07+70I7+57G%/-34/%,! %-! 2%,! 7235%#-,! ?3$-$-34/%,! -3%##%#-! $E72%5%#-!/#%!

027G%!350.+-7#-%!?7#,!2%,!0/123G3-$,!?%!27!+%9/%F!!

c7!2%G-+3G%!+%,-%!13%#!,w+!/#%!G312%!0+3932$E3$%!B!.#!-+./9%!73#,3!?%!#.51+%/>!07+M/5,!%-!

?%,! ,79.#,F! P#! G%! 4/3! G.#G%+#%! 2%,! 07+M/5,D! T$-3GI%! ?%! cF`F! *39%+! %,-! 27+E%5%#-!

+%0+$,%#-$! ?7#,! 1%7/G./0! ?%! #/5$+.,! ?/! @./+#72! 573,! .#! -+./9%! 7/,,3! 2%,! 07+M/5,!

V.+Ah%!%-!?%,!07E%,!02%3#%,!?%!0/123G3-$!0./+!S.E%+!%-!b722%-!4/3!97#-%#-!m!2%!E.w-!?$23G7-!

?%!27!07+3,3%##%!5.?%+#%!4/3!7!,/!9./,!G70-%+!%#!GI.3,3,,7#-!*79.-,!?H"+E%#-!nF!!

c%,!=,,)$+&'L+8*+&!+%E.+E%#-!7/,,3!?%!0/123G3-$,!0./+!2%,!,79.#,!%-!#.-755%#-!2%!,79.#!

*725.239%D!?%! M71+3G7-3.#! M+7#[73,%D! ,79.#!7/>!I/32%,!?%!0725%!%-!?H.239%F!=%/>!,2.E7#,!

+%93%##%#-! M+$4/%55%#-!m!T73-%,!4/%!9.-+%! -%3#-D! 2/3! 7/,,3D! 939%!%-! +%,03+%! 27+E%5%#-!n!

./! %#G.+%! m!_39+%! 0./+! 9.-+%! -%3#-D! GH%,-! K-+%! G273+D! #7G+$! %-! +7?3%/,%5%#-! @%/#%!nF!

cHIAE3J#%D!GH%,-!7/,,3!2H72G..2!?%!5%#-I%!S3G42J,!573,!,/+-./-!2%!?%#-3M+3G%!=%#-.2!79%G!2%,!

M75%/,%,! 0/123G3-$,! *./21.-F! P#! %MM%-D! *./21.-! 0/123%! ?7#,! 2%,! =,,)$+&' L+8*+&! ?%,!

0/123G3-$,! 0I7+57G%/-34/%,! ,/+! 2%! =%#-.2! ?%! 27! C73,.#! T+J+%! ,./,! 27! M.+5%! ?%! ,%0-!

?%,,3#,!?3MM$+%#-,!%#-+%! 2%!(%+! 7.w-!%-! 2%!(6!#.9%51+%!(:&iF!Q/+! 27!027E%D!?%/>!%#M7#-,!

07+2%#-!B!2H/#!0.,%!27!4/%,-3.#!<!2H7/-+%!B!m!P-!-.3D!-7!E+7#?Z5J+%D!%22%!+%-3+%!,%,!?%#-,!|!nD!

%-! 2H7/-+%! +$0.#?! m!8.#D! %22%! 2%,! 279%! 7/!=%#-.2!nF! =7#,! G%,! ?39%+,%,! 0/123G3-$,! 0./+! 2%!

=%#-.2D! GI74/%! ,GJ#%!?H%#M7#-! %,-! /#34/%!573,! ,./,! GI7G/#%!?H%#-+%! %22%,D! .#! +700%22%!



! ;i!

4/%! 2%! =%#-.2! %,-! ?3,0.#312%! ?7#,! -./,! 2%,! 23%/>! 9%#?7#-! ?%! 27! 07+M/5%+3%! %-! ?7#,! 2%,!

0I7+57G3%,F!

*./+!G.#G2/+%!G%!-712%7/!0/123G3-73+%D!2%,!=,,)$+&'L+8*+&!0+$,%#-%#-!%#!G%--%!7##$%!(:&i!

4/%24/%,! 0/123G3-$,! ,/+! 2%,! 7235%#-,! ?3$-$-34/%,! G.55%! 27! _$E$-723#%D! 2%! 273-!8%,-2$D! 27!

T7+3#%!C72-$!_372D!27!M7+3#%!c7+./,,%!,7#,!./123%+!27!X2$?3#%!Y7G4/%573+%F!

!

jF6F(F6F c%,!7+-3G2%,!7,,.G3$,!B!27!V7/,%+3%!5$?3G72%!

c%,!=,,)$+&'L+8*+&! ,.#-!%#+3GI3%,!?%!0%-3-%,!+/1+34/%,!7##%>%,!,./,! 27! M.+5%!?H7+-3G2%,!

G./+-,! 71.+?7#-! ?%,! ,/@%-,! -+J,! 97+3$,! 4/%! 2H.#! +%-+./9%! ,./,! 2%! -%+5%! ?%! m!V7/,%+3%!

5$?3G72%!n!B!

Z 2%,!+7A.#,!3#M+7+./E%,!%-!27!Q7#-$!

Z 2%!0,.+37,3,!%-!,.#!-+73-%5%#-!

Z 2%!0#%/5.-I.+7>!7+-3M3G3%2!

Z 2%!?37E#.,-3G!?%,!5727?3%,!?/!Gx/+!B!2H$2%G-+.G7+?3.E+755%!

Z 4/H%,-!G%!4/%!2H.0.-I$+703%!

Z 2H.0.-I$+703%!]-IA+.e?%^!!

Z 2H3#,-3-/-!X3.+7#%!

Z 2H$9.2/-3.#!?%!27!5$?%G3#%!

Z 2H%>75%#!5$?3G72!797#-!2%!57+37E%!

Z 2%,!?./2%/+,!7+-3G/273+%,!

Z <!0+.0.,!?/!-+73-%5%#-!?%!2H7#$53%!

Z G.55%#-!,.3E#%+!2%,!,73E#%5%#-,!?%!#%h!

*%#?7#-!2%,!5.3,!?H$-$D!G%--%!+/1+34/%!+$0.#?!7/>!4/%,-3.#,!5$?3G72%,!?%,!2%G-%/+,F!

!

jF6F(F)F P#!G.#G2/,3.#!

"/! -%+5%! ?%! G%--%! 7#72A,%! ?$-7322$%! ?%,! =,,)$+&' L+8*+&! ,/+! 27! 0$+3.?%! ?%! (:&iD! .#!

,H70%+[.3-! ?%! 2H350.+-7#G%! ?%! 27! 0/123G3-$! 0I7+57G%/-34/%! ?7#,! G%--%! +%9/%F! V%--%!

0+7-34/%!?%!27!0/123G3-$!#H$-73-!07,!#./9%22%!G.55%!2%!,3E#72%!2H%#G7?+$!,/397#-!B!!



! ;;!

*/123G3-$!?7#,!2%,!"##72%,!9%+-%,!%#!(:&)F!

c3,-%!?%,!,0$G3723-$,!0I7+57G%/-34/%,!

!

*./?+%!27>7-39%!?%!_3GIA!?/!=+!Q./23E./>!

cH3.?IA?+3#%!?/!=+!=%,GI750!]c71.+7-.3+%,!c72%/M^!

V/+7-3M!_7/E3+7+?!

T%/322%!?%!,7/2%!

\/3#-.#3#%!

*32/2%,!*3#a!

Q/00.,3-.3+%,!U735.+7!

"#-3$032%0-34/%!?%!c3JE%!]c71.+7-.3+%!T7#A7/^!

"2G..2!?%!5%#-I%!S3G42J,!

*32/2%,!V2$+751./+E!

b./--%,!c39.#3%##%,!`+./%--%Z*%++%-!

Q.2/-3.#!?%!X30I.,0I7-%!?%!VI7/>!?%,!T+J+%,!C7+3,-%,!

C7E#$,3%!X3,5/-$%!

c3#Z`7+3#!

"03.23#%!VI70.-%7/-!

*32/2%,!N+3%#-72%,!

`.#34/%!8%+9%/>!r.%#3E!]c71.+7-.3+%,!c.E%73,^!

c3-I3#$,!?/!=+!b/,-3#!

Q72-+7-%,!S.?%22!

*./?+%!*3,-.37!

*27#-%,!"203#%,!

!

V%+-73#%,!07-I.2.E3%,!,.#-!?797#-7E%!+%0+$,%#-$%,!%-! 2%,! M%55%,!,.#-! 27!G312%! M79.+3-%!

?%!27!+%9/%F!N#!#.-%!$E72%5%#-!4/%!G%+-73#,!0+.?/3-,!G.55%!2%,!032/2%,!*3#a!M.#-!2H.1@%-!

?H/#!%MM.+-!0/123G3-73+%!G.#,3?$+712%!%-!2H700%2!7/>!-$5.3E#7E%,!?%,!07-3%#-,!%,-!M+$4/%#-!

<! G%--%! $0.4/%F! W2! #%! M7/-! 07,! #.#! 02/,! ./123%+! 4/%! GH%,-! 27! 0$+3.?%! ?%! E2.3+%! ?%! 27!

0/123G3-$!0I7+57G%/-34/%!?%,-3#$%!7/!E+7#?!0/123GD!2%,!1/?E%-,!G.#,7G+$,!<!G%!?.573#%!



! ;:!

,.#-! G.#,3?$+712%,F! c%! ?%,,3#7-%/+! *./21.-! 700.+-%! <! 27! +%9/%! /#! 0%/! ?HI/5./+! 0./+!

97#-%+! 2%,!5$+3-%,!?/!=%#-.2!?%! 27!C73,.#!T+J+%F!V%!,.#-! -./,!G%,!$2$5%#-,!4/3! M.#-! 2%!

,/GGJ,!?%,!,0$G3723-$,!0I7+57G%/-34/%,!?/!qqJ5%!,3JG2%F!

V3Z@.3#-D!?7#,!2H797#-!0+.0.,!?H/#!#/5$+.!,0$G372!?/!@./+#72!M+';%"88#+8'E8)10#?"+!07+/!

%#! (:j;D! /#! 0%-3-! 70%+[/! ?%! 2H793,! ?/! 0+.M%,,%/+! c73E#%2Zc797,-3#%D! 5%51+%! ?%!

2H"G7?$53%!?%!5$?%G3#%D!,/+!27!0/123G3-$!0I7+57G%/-34/%!B!

!

"97#-!0+.0.,!

VH%,-!79%G!,7-3,M7G-3.#!4/%!@%!,./5%-,!<!2H700+$G37-3.#!13%#9%3227#-%!?%!5%,!G.#M+J+%,!2%!

1327#!,.5573+%!?H/#%!7G-393-$!-+J,!07+-3G/23J+%D!573,!?.#-! 2H350.+-7#G%!?7#,! 2%,!G7?+%,!

?%! 2H$G.#.53%! #7-3.#72%! #%! 0%/-! K-+%! ,./,Z%,-35$%D! %-! 4/3! #H7! 07,! 1$#$M3G3$! @/,4/H3G3!

?H/#%! $-/?%! 7,,%h! 700+.M.#?3%! 4/%! @%! 0+.@%-73,! ?%! M73+%! 5.3Z5K5%! ?%0/3,! 4/%24/%,!

7##$%,!B!@%!9%/>!07+2%+!?%!27!0/123G3-$!0I7+57G%/-34/%F!

W2!#%!,7/+73-!0./+-7#-!$GI700%+!<!7/G/#!.1,%+97-%/+!.1@%G-3M!4/%22%!,.55%!?H%MM.+-,!%-!

?H3#E$#3.,3-$!7!?w!K-+%!53,!<!G.#-+31/-3.#!0./+!$?3-%+!G%-! 350.+-7#-!7+,%#72!4/3! -%#?!<!

?3MM/,%+! ?%,! 0+.?/3-,! ?H/#%! 0/3,,7#G%! %-! ,72/-73+%! 3#?/,-+3%! #7-3.#72%F! V.55%! -./-!

0+.?/3-! M71+34/$! %#! ,$+3%D! G%2/3! 4/3! ,.+-! ?%,! 271.+7-.3+%,! 0I7+57G%/-34/%,! #%! 0%/-! ,%!

07,,%+!?%!0/123G3-$!B!2%!5%322%/+D!2%!02/,!%MM3G7G%!,%+73-!G.#?75#$!<!?%5%/+%+!3#G.##/D!,H32!

#H$-73-! 700/A$! ?%! -./,! 2%,! 350+35$,! 4/%! 27! 0+%,,%! ?%! b/-%#1%+E! ]%22%! 7! %/! 6''! 7#,!

?H%>3,-%#G%!G%--%!7##$%^!0%+5%-!?%!+$723,%+!07+53!2%,!3##.51+712%,!0+.?/G-3.#,F!

c7!0/123G3-$!0I7+57G%/-34/%!%,-!%#!%MM%-!/#!97,-%!?.573#%!~!?%0/3,! 2%!0+.,0%G-/,!,7#,!

0+$-%#-3.#D! %#! 07,,7#-! 07+! 2H%#G7+-7E%! %#! G./2%/+D! 2%! ?$0237#-! 7/>! 5/2-302%,!

5$-75.+0I.,%,D!@/,4/H<!2H721/5!?%!E+79/+%,!%-!2%!239+%!?%!2/>%D!.#!A!+%#G.#-+%!-./-%,!2%,!

M.+5/2%,! 0/123G3-73+%,D! -./,! 2%,! E%#+%,! ?%! +%0+.?/G-3.#D! -./,! 2%,! M.+57-,D! -./,! 2%,!

0703%+,D!-./-%!27!E755%!?/!,0%G-+%F!VH%,-!/#!%MM.+-!355%#,%!%-!G.513%#!97+3$!o!Q.#E%.#,!

<! 2H3#E$#3.,3-$! 3#M3#3%! ?%,! +$?7G-%/+,! 0/123G3-73+%,D! 7/! -72%#-! ?%,! 7+-3,-%,! GI7+E$,! ?%!

,A#-I$-3,%+!%#!/#!+703?%!?%,,3#!2H%MM3G7G3-$!?/!0+.?/3-D!7/!271%/+!?%,!5%--%/+,!%#!07E%D!

4/3!?.39%#-!5K2%+!%#!/#!%#,%512%!I7+5.#3%/>!2%,!-%>-%,!%-!2%,!357E%,!o!8H./123.#,!07,!2%!

0703%+D!G%--%!57-3J+%!0+$G3%/,%!%#-+%!-./-%,D!?.#-!2%,!#.51+%/,%,!97+3$-$,!,%!0+K-%#-!<!

-./-%,! 2%,! G.513#73,.#,!?%! 27! 2%--+%D! ?/! G23GI$! %-! ?%! 27! G./2%/+F! *./+! ,H7,,/+%+!/#%!93%!



! :'!

2.#E/%!%-!0+.,0J+%D!/#! 271.+7-.3+%!?%!,0$G3723-$,!7!?H71.+?!1%,.3#!?%!1.#,!0+.?/3-,!%-!

%#,/3-%t!?%!1%7/G./0!?%!0703%+!B!?/!53#G%!%-!?%!2H$073,D!?/!127#G!%-!?/!G./2%/+D!?/!E27G$!

%-!?/!57-D!2%!-./-!?%,-3#$!<!K-+%!-+7#,M.+5$!%#!M%/322%,!9.27#-%,D!%#!1+.GI/+%,D!%#!239+%,F!

c%!?%,-3#!?%!-./-%,!G%,!M%/322%,!%,-!13%#!97+3712%!B!2%,!/#%,!939%#-!5.3#,!4/%!2%,!+.,%,D!2%,!

7/-+%,!?/+%+.#-!2.#E-%50,D!02/,!2.#E-%50,!4/%!#.51+%!?%!239+%,!4/3!,.+-%#-!?%,!0+%,,%,!

?%,!5%322%/+,! $?3-%/+,F! V7+D! 07+53! 2%,! 239+%,! 0/123$,! 07+! 2%,! 0I7+57G3%#,D! 32! %#! %,-! 4/3!

,.#-!,3E#$,!?%,!02/,!E+7#?,!#.5,!?%!27!23--$+7-/+%!%-!322/,-+$,!07+!#.,!5%322%/+,!7+-3,-%,!~!

G%!,.#-! 2<!?%,!./9+7E%,!4/3!0%/9%#-!K-+%!E7+?$,!07+! 2%,!13123.0I32%,! 2%,!02/,!%>3E%7#-,F!

V%+-73#,!+%G/%32,!?%!E+79/+%,D!.+3E3#72%,!./!?%!+%0+.?/G-3.#D!0%/9%#-!G.#-%#-%+!2%,!02/,!

M3#,! G.22%G-3.##%/+,F! C73,! 2HI/512%! %#G7+-! 2/3! 5K5%D! ?.#-! 27! 93%! %,-! ,3! $0I$5J+%D!

0+$,%#-%! ,./9%#-! /#! 3#-$+K-! 7+-3,-34/%! -%22%5%#-! $93?%#-! 4/H32! 5$+3-%D! 7/>! A%/>! ?%!

G%+-73#,!G.#M+J+%,D!?HK-+%!G.#,%+9$F!W2!A!%#!7!4/3!%#!M.#-!G.22%G-3.#D!%-!.#!#%!0%/-!4/%!2%,!

700+./9%+D! ,/+-./-! 4/7#?! G%,! %#G7+-,! 0.+-%#-! ?%,! +%0+.?/G-3.#,! ?%! E+79/+%,! %-! ?%!

?%,,3#,! 7#G3%#,D! E2.+3%/,%,! 07E%,! ?%! 2H7+-! ?H7/-+%M.3,F! VH%,-! /#! %>G%22%#-! %#,%3E#%5%#-!

7+-3,-34/%!0.,-,G.273+%!0./+!G%/>!?%!#.,!G.#M+J+%,!4/3!#H.#-!07,!%/! 2%! 2.3,3+!?%!,H3#3-3%+!

7/>!1%22%,!x/9+%,!?%,!-%50,!07,,$,F!

]t^! \/7#?! @%! 0%#,%D! %#! -%+53#7#-D! <! G%,! 53223%+,! ?H./9+3%+,! 350+35%/+,D! 070%-3%+,D!

G23GI%/+,D!<!G%--%!0I727#E%!?H$G+3973#,D!?H7+-3,-%,D!?%!0/123G3,-%,D!4/3!-+./9%#-!2%/+!E7E#%!

073#! E+pG%! 7/>! 271.+7-.3+%,!~! 4/7#?! @%! 0%#,%! 7/,,3! 7/! +L2%! %>G%0-3.##%2! %-! 13%#M73,7#-!

4/%!@./%!2%!0I7+57G3%#!?7#,!27!93%!?%!27!,.G3$-$!5.?%+#%D!@%!#%!0/3,!700+./9%+!G%/>!4/3!

-+./9%#-! G%-! %MM.+-! %>7E$+$! ./! ?$027G$F! R#%! ?%! #.,! 350.+-7#-%,! 3#?/,-+3%,D! %-! 27! 02/,!

,72/-73+%D! 5$+3-%! #.-+%! ,A507-I3%! %-! #.-+%! G.#G./+,!B! 32! M7/-! 2/3! ,./I73-%+! %#! -./-%!

.1@%G-393-$!/#%!2.#E/%!%-!?/+712%!0+.,0$+3-$F!

!

*./+! G.#G2/+%D! 2%,! =,,)$+&' L+8*+&D! -$5.3#! ?%! ,.#! -%50,! %#! 57-3J+%! ?%! 0/123G3-$!

0I7+57G%/-34/%D! %,-! $E72%5%#-! /#! ?%,! ?%+#3%+,! 9%,-3E%,! ?H/#%! 0$+3.?%! .v! 27! 0/123G3-$!

?%,-3#$%!7/!0/123G!7973-!-./-%!231%+-$!?H%>0+%,,3.#F!c7!0/123G3-$!+7?3.0I.#34/%!0+%#?+7!
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&'((!�G3-$!(;!@7#9!&'()�F!=3,0.#312%!,/+B!I--0Bzz{{{F1?5%?3G72%,FG.5z%-/?%,z27Z
0/123G3-%Z0I7+57G%/-34/%Z9/%Z07+Z0./21.-FI-5z!
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*3%++%!YF!R#!,/00.+-!3#7--%#?/!?%!0/123G3-$!0I7+57G%/-34/% B!PF!8%/h32!D!bF!=%97/>!D!
�FQ-.M%+D!��m c7!G7+7M%D!,/00.+-!0%/!+$07#?/!?%!0/123G3-$!.MM3G3#72% n�� ~!X/22F!Q.GF!
*I7+5FD!&''kF!S%9F!U3,-F!*I7+5F!&''6~:j]jk)^B&:(‑&F!!

S7A#72!VF!V7+-%,!0.,-72%,!0/123G3-73+%,!�\!&i'D!V.22%G-3.#,!0/123G3-73+%,�F!S%9F!U3,-F!
*I7+5F!&''i~:k]j6)^B666‑)F!!

S.,#7A!YZ*F!S.1%+-!=PQ8NQ!�W#-%+#%-�F!&'';!�G3-$!(;!@7#9!&'()�F!=3,0.#312%!,/+B!
I--0Bzza.#Z-7F12.E,0.-FM+z&'';z':z+.1%+-Z?%,#.,FI-52!

Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%F!P>0.,3-3.#!-%50.+73+%!#skB!27!G7+-.0I323%!%-!27!
0I7+57G3%!�W#-%+#%-�F!&''i!�G3-$!j'!#.9!&'(6�F!=3,0.#312%!,/+B!I--0Bzz{{{F,I0Z
7,,.F.+Ez3#?%>F0I0|*"bP�G7+-%!

Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%F!"!-+79%+,!4/%24/%,!7257#7GI,!0I7+57G%/-34/%,!
�W#-%+#%-�F!&'':!�G3-$!('!?$G!&'(6�F!=3,0.#312%!,/+B!I--0Bzz{{{F,I0Z
7,,.F.+Ez3#?%>F0I0|*"bP�%>0.,3-3.#7257#7GI!

Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%F!c7!0/123G3-$!0I7+57G%/-34/%!?7#,!2%,!@./+#7/>!E+7#?!
0/123G!?/!qqJ5%!,3JG2%ZcH%>%502%!?%,!"##72%,!%#!(:&'!�W#-%+#%-�F!&'((!�G3-$!(k!?$G!
&'(6�F!=3,0.#312%!,/+B!I--0Bzz{{{F,I0Z7,,.F.+Ez3#?%>F0I0|*"bP�%>0.,3-3.#7##72%,!

Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%F!"257#7GI!?%!2HR+.?.#72Z(:(j!�W#-%+#%-�F!&'(j7!�G3-$!
6!@7#9!&'()�F!=3,0.#312%!,/+B!I--0Bzz{{{F,I0Z
7,,.F.+Ez3#?%>F0I0|*"bP�%>0.,3-3.#/+.?.#72!



! (';!

Q.G3$-$!?HU3,-.3+%!?%!27!*I7+57G3%F!c%,!1/97+?,!0I7+57G%/-34/%,B!/#%!$0.4/%!
-+7#,3-.3+%!?7#,!2H7+,%#72!?%!27!0/123G3-$!0I7+57G%/-34/%!�W#-%+#%-�F!&'(j1!�G3-$!i!?$G!
&'(6�F!=3,0.#312%!,/+B!I--0Bzz{{{F,I0Z7,,.F.+Ez3#?%>F0I0|*"bP�%>0.,3-3.#1/97+?!

�%322!VD!X%+-3#!TF!X$1$!V7?/5F!S%9F!U3,-F!*I7+5F!&''j~:(]jj;^Bj((‑j((F!!

!



! (':!

!! ! ! ! ! #

!

(&'-&#)!*&!S18$&#!

!

Y%!@/+%!?HI.#.+%+!G%/>!4/3!5H.#-!3#,-+/3-!?7#,!2%,!0+$G%0-%,!?%!5.#!7+-!%-!?%!2%/+!

-$5.3E#%+!57!+%G.##73,,7#G%!%#!+%,-7#-!M3?J2%!<!2%/+!%#,%3E#%5%#-F!

=H%>%+G%+!?7#,!2H3#-$+K-!?%!27!Q7#-$!0/1234/%!57!0+.M%,,3.#!79%G!G.#,G3%#G%!%-!?%!

+%,0%G-%+!#.#!,%/2%5%#-!27!2$E3,27-3.#!%#!93E/%/+!573,!7/,,3!2%,!+JE2%,!?%!2HU.##%/+D!?%!

27!*+.13-$!%-!?/!=$,3#-$+%,,%5%#-F!

=%! #%! @7573,! ./123%+!57! +%,0.#,71323-$! %-! 5%,! ?%9.3+,! %#9%+,! 2%! 5727?%! %-! ,7!

?3E#3-$!I/573#%F!!

=%!#%!?$9.32%+!<!0%+,.##%!2%,!,%G+%-,!4/3!5H7/+73%#-!$-$!G.#M3$,!./!?.#-!@H7/+73,!

%/!G.##73,,7#G%!?7#,!2H%>%+G3G%!?%!57!*+.M%,,3.#F!

P#! 7/G/#! G7,D! @%! #%! G.#,%#-3+73! <! /-323,%+!5%,! G.##73,,7#G%,! %-! 5.#! $-7-! 0./+!

G.++.50+%!2%,!5x/+,!%-!M79.+3,%+!2%,!7G-%,!G+353#%2,F!

\/%!2%,!I.55%,!5H7GG.+?%#-!2%/+!%,-35%!,3!@%!,/3,!M3?J2%!<!5%,!0+.5%,,%,F!!

\/%!@%!,.3,!5$0+3,$!?%!5%,!V.#M+J+%,!,3!@%!57#4/%!<!5%,!%#E7E%5%#-,F!

!

!

!

!

!



!

!

!
S"$88+$(!YB>677=!

/4I6<;<>A!2CB5:B;74><M47!D9BLB=>!PedO@!

`IF!=F!*I7+5FD!S./%#D!&'()D!(&(!0F!
!

'&("-&!f!!

!

=/!?$1/-!?/!qqJ5%! ,3JG2%! @/,4/H<! 27! ?%+#3J+%! E/%++%D! 27! 0/123G3-$!5$?3G.Z0I7+57G%/-34/%!

,H%,-!5.#-+$%!?H/#%! 357E3#7-3.#!?$1.+?7#-%!%-! M73-!700%2!<!?%,!,/00.+-,!?%! -./-%,! ,.+-%,!B!

G7+-%,!0.,-72%,D!1/97+?,!0I7+57G%/-34/%,D!7257#7GI,D!7MM3GI%,!%-!13%#!?H7/-+%,F!c7!0/123G3-$!

0+%#?!-./-%,!2%,!M.+5%,!0./+!,H350.,%+!<!2H7--%#-3.#F!

c7!0/123G3-$!+7?3.0I.#34/%!0+%#?!$E72%5%#-!/#!%,,.+!0+.?3E3%/>!?/+7#-!27!0+%53J+%!5.3-3$!

?%,! 7##$%,! (:j'F! P#! %MM%-D! 27! +7?3.! ,%! ?$9%2.00%! <! E+7#?%! $GI%22%! <! G%--%! $0.4/%! %-! 27!

0/123G3-$!<!-+79%+,!G%-!./-32!?%!G.55/#3G7-3.#!0.,,J?%!/#!0./9.3+!G%+-73#!,/+!2H%#,%512%!?%!

27! 0.0/27-3.#F! S.1%+-! =%,#.,! 0+.M3-%! ?H7322%/+,! ?%! G%--%! #./9%22%! M.+5%! ?H%>0+%,,3.#! 0./+!

5%--+%! %#! 797#-! 2%,! ,0$G3723-$,! 0I7+57G%/-34/%,! ?%! ,.#! 753! "+57#?! Q727G+./!B! 27! C7+3%!

S.,%D!2%!X.#!_%+53M/E%!c/#%!./!%#G.+%!2%!_3#!?%!T+32%/,%F!!

!

-+)(!.8&(!B!*/123G3-$!0I7+57G%/-34/%!g!*/123G3-$!+7?3.0I.#34/%!g!(:k'!g!"+57#?!Q727G+./!
g!S.1%+-!=%,#.,!

!

!

U"'V!f!

*+$,3?%#-!B! CF!%&'$)&!*I32300%D!*+.M%,,%/+!
C%51+%,!B! C5%!(&S"$#!P23,71%-ID!*+.M%,,%/+!

! ! CF!-1'.01#*!Y7G4/%,D!*+.M%,,%/+!I.#.+73+%!
!

!

*1)&!*&!(+")&#1#.&!B!&6!573!&'()!


