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'')$@$c.0)-#$c--%-%$*+$_8#--,$

1"$@$]%%1$Y"*(+$

?*$@$!":.-*`C,,&-$

?$)&$@$!#+I#"00-$%-$R&%(8"'(1"*(+,$%-1$_H1*W0-1$%>\,7+#0"*(+,$

)D$@$_-,1()('(*&$

)=%$@$_+8(&*&$M#",d"(1-$%-$J"#%(+'+I(-$

)=$0$@$_+8(&*&$M#",d"(1-$%-$R&%-8(,-$^"18.'"(#-$

)&)*$@$_+8(&*&$\,*-#;#+7-11(+,,-''-$%-$_+(,1$C0).'"*+(#-1$

)E$@$_;&8(7(8(*&$

(-$$@$V+0+%-,1(*+0&*#(-6$_8",,-#$

(#?F(-$$@$V+0+I#";G(-$;"#$K0(11(+,$%-$!+1(*+,1$8+.;'&-$=$'"$*+0+%-,1(*+0&*#(-$

$



! *'!

&'("1-6%(&1'$@$

$

2$A$,C***$@$

$

C$A$E&7(,(*(+,$@$

$

B>",&<#(10-$ %-$ '>"+#*-$ ")%+0(,"'-$ eCCCf$ -1*$ %&7(,($ ;"#$ .,-$ %('"*"*(+,$

;-#0",-,*-$ -*$ '+8"'(1&-$ %-$ '>"+#*-$ ")%+0(,"'-6$ %+,*$ '>".I0-,*"*(+,$ %.$ %("0W*#-$

1-I0-,*"(#-$-1*$1.;&#(-.#-$=$UQg$;"#$#";;+#*$=$'>"#*W#-$1.1`h"8-,*-$,+#0"'-$e2f?$B"$

;-#*-$%-$;"#"''&'(10-$%-1$)+#%1$7+#0-$'-1$P$*H;-1$%>",&<#(10-1$@$.,$7.1-".$e",&<#(10-$

7.1(7+#0-6$LQgf$+.$.,$1"8$e",&<#(10-$1"88(7+#0-f?$

$

],$ ;"#'-$ %>",&<#(10-$ '+#1:.-$ '-$ %("0W*#-$ ",*&#+`;+1*&#(-.#$ %-$ '>"+#*-$

")%+0(,"'-$-1*$1.;&#(-.#$=$/Q$00$@$

`$ -,*#-$/Q$-*$TT$00$@$;-*(*$",&<#(10-$

`$ -,*#-$TU$-*$UT$00$@$0+H-,$",&<#(10-$

`$ =$;"#*(#$%-$UU$00$@$I#",%$",&<#(10-$ePf?$

B>-8*"1(-$ 8+##-1;+,%$ =$ .,-$ "+#*-$ 0-1.#",*$ PU$ =$ /Q$ 006$ *",%(1$ :.-$

'>"#*&#(+0&I"'(-$8+##-1;+,%$=$.,-$%('"*"*(+,$%(77.1-$1",1$;-#*-$%-$;"#"''&'(10-?$

B>CCC$*+.8G-$;#&7&#-,*(-''-0-,*$'"$#&I(+,$1+.1`#&,"'-$%-$'>"+#*-$")%+0(,"'-?$

$

$ F$A$!GH1(+;"*G+'+I(-$@$ $

$

i$8-$h+.#6$1"$;GH1(+;"*G+'+I(-$,>-1*$;"1$8+0;'W*-0-,*$&'.8(%&-$e/f?$B>"**-(,*-$

;#&%+0(,",*-$ %-$ '"$ 0&%("$ -*$ %-$ '>"%<-,*(8-$ 1-#"(*$ '(&-$ =$ :."*#-$ 0&8",(10-1$

"8*.-''-0-,*$(%-,*(7(&1$eTf$@$

`$ '"$*-,1(+,$)(+0&8",(:.-$1.#$'-1$;"#+(1$e7+#8-$G&0+%H,"0(:.-$;-#1(1*",*-f6$

`$ '"$ %&I#"%"*(+,$ ;#+*&+'H*(:.-$ %-1$ *(11.1$ %-1$ ;"#+(1$ <"18.'"(#-1$ e;-#*-$

;#+I#-11(<-$ %-1$ 8-''.'-1$ 0.18.'"(#-1$ '(11-1$ %",1$ '"$ 8+.8G-$ 0&%("'-6$ -*$

%&I#"%"*(+,$%-1$1*#.8*.#-1$%-$8+''"IW,-$-*$%>&'"1*(,-$1+.1$'>"8*(+,$%-$'>-,bH0-$

R"*#(X$R&*"''+`;#+*&(,"1-f6$

`$ '-1$#&;+,1-1$ (,7'"00"*+(#-1$-*$ (00.,-1$e;#&1-,8-$%>(,7('*#"*$ (,7'"00"*+(#-$-*$

%>",*(IW,-$'H0;G+8H*-$G.0"(,$%",1$'-1$)(+;1(-1$%>CCCf6$



! *(!

`$ -*$'"$1.18-;*()('(*&$I&,&*(:.-$e#&I(+,$8G#+0+1+0(:.-$1.18-;*()'-$%>".I0-,*-#$

'-$ #(1:.-$%>CCC$#-*#+.<&$1.#$ '-$8G#+0+1+0-$236$1",1$%&7(8(*$I&,&*(:.-$ (1+'&$

(%-,*(7(&$=$8-$h+.#f?$

$

J$A$K;(%&0(+'+I(-$@$

$

\'$,>-X(1*-$;"1$=$8-$h+.#$%-$%+,,&-1$+77(8(-''-1$8+,8-#,",*$'"$;#&<"'-,8-$%-$'>CCC$

-,$M#",8-?$N,$1-$)"1",*$1.#$'-1$%+,,&-1$%.$;",-'$BE!`J&I-%(06$-''-$-1*$-1*(0&-$=$

Q6L5g$".$1-(,$%-$'"$;"*(-,*W'-$%-$;'.1$%-$4Q$",1$%-1$0&%-8(,1$I&,&#"'(1*-1$-,$PQQ4`

PQQ5$eUf?$

B"$;#&<"'-,8-$".I0-,*-$"<-8$'>jI-6$1.#*+.*$8G-b$'>G+00-$e/f6$-*$1-$1(*.-#"(*$-,$

M#",8-$-,*#-$T$-*$3g$8G-b$'-1$G+00-1$%-$;'.1$%-$4U$",1?$R+(,%#-$8G-b$'"$7-00-6$

-''-$ 1-#"(*$ (,7&#(-.#-$ =$ 2$ g$ e4f?$ i$ '>(,*-#,"*(+,"'6$ 1-'+,$ '"$ ;+;.'"*(+,$ &*.%(&-6$ '"$

;#&<"'-,8-$%-$'>CCC$-1*$8+0;#(1-$-,*#-$P6L$-*$564g$eUf$@$$

$

!"#$ %&'($ )*+'$ ,(+'(-$ .*-*/+0-&1+&2('1$ 3-04*5'6/'$

.7&/7'1+'-$89:$ ;"<*(#'$=6&$ >?@@A>??B$ $ C"##'1$DEA9B$*61$ DF9G$

H&I"-J$89:$ )*6'#*-K$ >??LA>??@$ $ C"##'1$DEA9B$*61$ LFEG$

M'1+'-6$,(1+-*5&*$89:$ ,(1+-*5&'$ >??DANOO>$ $ C"##'1$DEA9B$*61$ DFEG$

P,QQ$89:$ ;"<*(#'$=6&$ >??9ANOON$ $ C"##'1$DEA9B$*61$ EFNG$

!"-R$S1T*J6'$8@:$ S1T*J6'$ NOO?$ U*-I*$ C"##'1$DE$*61$ LF9G$

S+(R'$L,$8E:$ V-*6/'$ P*&$NOO?$ QVPH$ C"##'1$'+$W'##'1$ EF?G$

S+(R'$SNXB,$8E:$ V-*6/'$ NO>>$ QV.$ C"##'1$Y$DE$*61$ EFBG$

H'1*5'$8?:$ V-*6/'$ NO>N$ QVPH$ C"##'1$DEA9E$*61$ NFOG$

H'1*5'$8>O:$ V-*6/'$ N>Z>>ZNO>B$ QVPH$ C"##'1$DOA9E$*61$ BF>G$

U*-/'5"6*$.&+<$8>>:$ U*-/'5"6'$ NO>BANO>L$ Q&1"$ C"##'1$Y$DO$*61$ NFEG$

3&5"+$1+(R<$&6$X(-K'<$8>N:$ ,6K*-*$ NO>BANO>L$ ["\$ C"##'1$]$DE$*61$ LFDG$

$

B"$;#&<"'-,8-$%-1$%&8W1$-,$'(-,$"<-8$.,$CCC$1.#$".*+;1(-$1>&'W<-$=$Pg$%-1$

7-00-1$-*$T6/g$%-1$G+00-1$e2/f?$

$

N,$PQQ4`PQQ56$3Pg$%-1$;"*(-,*1$+;&#&1$%>.,$CCC$&*"(-,*$%-1$G+00-16$1+(*$.,$

1-X$#"*(+$%-$2/$G+00-1$;+.#$.,-$7-00-$+;&#&-$e2Qf?$J-$#"*(+$1>&'W<-$090-$=$P4$

G+00-1$;+.#$.,-$7-00-$-,$8-$:.($8+,8-#,-$'>",*&8&%-,*$;-#1+,,-'$%>CCC$eUf?$

B"$%&7(,(*(+,$%-$'>CCC$8G-b$'"$7-00-$-1*$*+.*-7+(1$%(18.*&-$8+0;*-$*-,.$%>.,-$

*"(''-$;GH1(+'+I(:.-0-,*$;'.1$7"()'-$%-$'>"+#*-$")%+0(,"'-$e-*$%+,8$%-$'"$;#+)")'-$1+.1`



! *)!

-1*(0"*(+,$%-$'"$;#&<"'-,8-$%-$8-**-$;"*G+'+I(-$8G-b$'"$7-00-f?$k,$0+%W'-$",(0"'$"$

&I"'-0-,*$0+,*#&$.,-$%(77&#-,8-$%-$;#+%.8*(+,$%-$RR!$;"#$'-1$8-''.'-1$0.18.'"(#-1$

'(11-1$ %-$ '"$ ;"#+($ "+#*(:.-$ 8G-b$ '>G+00-$ -*$ '"$ 7-00-6$ ;+.<",*$ -X;'(:.-#$ 8-**-$

%(77&#-,8-$e4f?$

$

B>(,8(%-,8-$ 7#",d"(1-$ %-1$ 8"1$ %("I,+1*(:.&1$ -*$ +;&#&1$ "$ ".I0-,*&$ %-$ P3g$

-,*#-$PQQ4$-*$PQ2Q6$;+.#$"**-(,%#-$4QQQ$=$5QQQ$8"1l",$-,$PQQ3`PQ2Q$eP62Tf?$

N,$ ","'H1",*$ '-1$ %+,,&-1$ %-$ '"$ )"1-$ %.$ ;#+I#"00-$ %-$0&%(8"'(1"*(+,$ %-1$

1H1*W0-1$ %>(,7+#0"*(+,$ e!R_\f6$ +,$ ,+*-$ .,-$ ".I0-,*"*(+,$ %-$ /264g$ %-1$

G+1;(*"'(1"*(+,1$-,$M#",8-$;+.#$CCC$#+0;.1$+.$,+,$e22$T/3$-,$PQQ4`PQQ5$8+,*#-$2U$

Q43$-,$PQQ3`PQ2Qf$eUf?$$

$

B"$O".*-$C.*+#(*&$%-$_",*&$eOC_f$-1*(0-$:.-$1-.'1$25g$%-1$;"*(-,*1$;+#*-.#1$

%>.,$ CCC$ 1-#"(-,*$ (%-,*(7(&1$ -*$ +;&#&1$ -,$ M#",8-6$ *#"%.(1",*$ .,$ 1+.1`%("I,+1*(8$

#-'"*(<-0-,*$(0;+#*",*$eUf?$

$

B"$ 0+#*"'(*&$ '(&-$ =$ '>CCC$ #-;#&1-,*-$ Q6T$ =$ 46Ug$ %-1$ %&8W1$ *+.*-1$ 8".1-1$

8+,7+,%.-1$%",1$'"$;+;.'"*(+,$I&,&#"'-$ePf6$1+(*$-,<(#+,$4$QQQ$%&8W1$;"#$",$-,$M#",8-?$

N''-$1-#"(*$&I"'-0-,*$=$'>+#(I(,-$%-$T$=$Ug$%-1$0+#*1$1.)(*-1?$k,-$&*.%-$1.&%+(1-$1.#$

".*+;1(-$#&<W'-$.,-$".I0-,*"*(+,$%-1$%&8W1$'(&1$=$.,$CCC$8G-b$'-1$G+00-1$-,*#-$

2352$-*$PQQT$e%-$L6T$=$2L62$;+.#$2QQ$QQQ$G")(*",*1l",f$e2Tf?$

N,$ 8"1$ %-$ #.;*.#-6$ '"$ 0+#*"'(*&$ "**-(,*$ LQ$ =$ 3Qg$ e%+,*$ '"$ 0+(*(&$ %-1$ %&8W1$

1.#<(-,*$ "<",*$ '>"##(<&-$ -,$0('(-.$ G+1;(*"'(-#f6$ 8+,*#-$ -,<(#+,$ /g$-,$ ;&#(`+;&#"*+(#-$

%",1$'-$8"1$%>.,-$8G(#.#I(-$;#+I#"00&-?$

$

E$A$M"8*-.#1$%-$#(1:.-$@$

$

_-'+,$.,-$ #-<.-$1H1*&0"*(:.-$%-$ '"$ '(**&#"*.#-$-77-8*.&-$;"#$ '>k_$!#-<-,*(<-$

_-#<(8-1$V"1m$M+#8-$-,$PQQU$e2Uf6$('$-X(1*-$3$7"8*-.#1$%-$#(1:.-$;#(,8(;".X$@$

`$ /$7"8*-.#1$%-$#(1:.-$0"h-.#1$@$

o$ '-$*")"I(10-6$7"8*-.#$%-$#(1:.-$;#(,8(;"'$e24f$

o$ '>jI-$

o$ '-$1-X-$0"18.'(,$e25f$

$



! "+!

`$ 4$7"8*-.#1$%-$#(1:.-$0+%&#&1$@$

o$ '>","0,W1-$ 7"0('("'-$ %>CCC$ ".$ 2!"$ %-I#&$ e#(1:.-$ 0.'*(;'(&$ ;"#$ T6//$ =$

U6TT$n$;#&<"'-,8-$%-$2Lg$%",1$'"$7#"*#(-$%-$;'.1$%-$4Q$",1$%>.,$(,%(<(%.$

;+#*-.#$%>.,$CCCf$e2Q62Lf$

o$ '>GH;-#*-,1(+,$"#*&#(-''-$eOVCf$

o$ '"$8+#+,"#+;"*G(-$@$",I+#6$(,7"#8*.1$%.$0H+8"#%-$e\ERf$

o$ '-1$%H1'(;(%&0(-1$@$BEB`8$&'-<&6$OEB`8$)"1$e23f$

o$ '"$0"'"%(-$8&#&)#+<"18.'"(#-$@$"88(%-,*$ (18G&0(:.-$*#",1(*+(#-$eC\Vf$+.$

8+,1*(*.&$eC^Jf$

o$ -*$ '"$ 8'".%(8"*(+,$ <"18.'"(#-$@$ "#*&#(+;"*G(-$ +)'(*&#",*-$ %-1$ 0-0)#-1$

(,7&#(-.#1$eC]R\f?$

B>"8*(<(*&$;GH1(:.-$-*$'-$%(")W*-$1-0)'-,*$"<+(#$.,$-77-*$;#+*-8*-.#$ePQf?$

$

N$A$O(1*+(#-$,"*.#-''-$@$

$

B>CCC$-1*$G")(*.-''-0-,*$"1H0;*+0"*(:.-$-*$8#+o*$;#+I#-11(<-0-,*$%-$ 7"d+,$

8+,*(,.-''-6$;"#7+(1$h.1:.>=$'"$#.;*.#-?$Y"#-0-,*6$:.-':.-1$1H0;*p0-1$1+,*$#-11-,*(1$@$

%+.'-.#1$")%+0(,"'-1$+.$%+#1"'-16$8+0;#-11(+,$'+8"'-6$0",(7-1*"*(+,1$-0)+'(:.-1$%-$

*G#+0).1$7+#0&$%",1$'>CCC6$;"';"*(+,$%>.,-$0"11-$")%+0(,"'-$;.'1"*('-$e/f?$

B"$<(*-11-$%-$8#+(11",8-$%-$'>",&<#(10-$-1*$;#(,8(;"'-0-,*$'(&-$=$1"$*"(''-6$-*$".$

*")"I(10-$"8*(7$eP2f?$

$

B"$#.;*.#-$%>.,$CCC6$:.($(,*-#<(-,*$%",1$2U$=$/Qg$%-1$8"1$e4f6$<+(*$1+,$#(1:.-$

%-$1.#<-,.-$".I0-,*-#$%-$0",(W#-$-X;+,-,*(-''-$@$

`$ "<-8$'"$*"(''-6$1-'+,$'"$'+($%-$B";'"8-$e/6246PPf$

$

!"#$%&'()*()+,---) .#/0)*()'/1&/'()2)3)#4)

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

("#($%&&% )%'%

*"#*$%&&% )#))%'%

+"#+$%&&% )"#,,%'%

-%."%&&% /%!"%'%

$

`$ "<-8$.,-$<(*-11-$%-$8#+(11",8-$&'-<&-$

`$ -*$-,$8"1$%-$1-X-$7&0(,(,$e#(1:.-$0.'*(;'(&$;"#$/$;"#$#";;+#*$".X$G+00-1f$e/f?$



! "*!

M$A$!#(1-$-,$8G"#I-$@$

$

N,$8"1$%-$%&8+.<-#*-$%>.,-$-8*"1(-$e%("0W*#-$"+#*(:.-$-,*#-$PU$-*$P3$00f6$('$

-1*$8+,1-(''&$%-$#&"'(1-#$.,$8+,*#p'-$&8G+I#";G(:.-$=$U$",1$eP/6PTf?$

B"$ 0(1-$ -,$ &<(%-,8-$ %>.,-$ %('"*"*(+,$ "+#*(:.-$ ")%+0(,"'-$ %-$ /Q$ =$ UQ$ 00$

,&8-11(*-$1"$1.#<-(''",8-$&8G+I#";G(:.-$#&I.'(W#-6$-,$ 7+,8*(+,$%-$1"$ *"(''-$-*$%-$1"$

8#+(11",8-$eP26PUf6$8+00-$%&8#(*$%",1$'"$M(I.#-$2?$

$

!"#$%&'(')'!%*+$&,-&'.&'/$%0&"112,-&'*-34#%253"+$&'.6$,'777'&,'84,-9"4,'.&'/4,'."2:;9%&'

$

$

N''-$ (0;'(:.-$ &I"'-0-,*$ '"$ #&"'(1"*(+,$ %>.,$ )('",$ 8"#%(+<"18.'"(#-$ "<-8$

&<"'."*(+,$%.$ #(1:.-$ 8"#%(+<"18.'"(#-$ e&8G-''-$_J]YNf6$ 8+,1.'*"*(+,$ 8"#%(+'+I(:.-6$

#&"'(1"*(+,$ %>.,$ &8G+`%+;;'-#$ %-1$ *#+,81$ 1.;#"`"+#*(:.-1$ eNEV_Cf$ -*$ %>.,$ &8G+`

%+;;'-#$"#*&#(-'$%-1$0-0)#-1$(,7&#(-.#1$eNECR\f$8+0;'-*?$

$

B-$#(1:.-$8"#%(+<"18.'"(#-6$1-8+,%-$8()'-$%.$%&;(1*"I-6$,&8-11(*-$.,-$;#&<-,*(+,$

1-8+,%"(#-$#-;+1",*$1.#$'"$;#(1-$-,$8G"#I-$%-1$7"8*-.#1$%-$#(1:.-$0+%(7(")'-1$@$

`$ 1-<#"I-$*")"I(:.-$e"11+8(&$=$.,-$;'.1$'-,*-$;#+I#-11(+,$%-1$CCCf$n$

`$ ,+#0"'(1"*(+,$%-$'"$;#-11(+,$"#*&#(-''-6$1($)-1+(,$<("$'>(,*#+%.8*(+,$%>.,$(,G()(*-.#$

%-$ '>-,bH0-$ %-$ 8+,<-#1(+,$ e\NJ$n$ -77-*$ ;#+*-8*-.#$ 8+,8-#,",*$ '-$ #(1:.-$ %-$

#.;*.#-$%>CCC$eP4ff$n$

`$ '.**-$8+,*#-$'>GH;-#8G+'-1*&#+'&0(-6$1($)-1+(,$<("$'>(,*#+%.8*(+,$%>.,-$1*"*(,-$n$

`$ '.**-$8+,*#-$'"$1&%-,*"#(*&6$<("$'"$;#"*(:.-$%>.,-$"8*(<(*&$;GH1(:.-$#&I.'(W#-6$D$



! ""!

k,$"<(1$8G(#.#I(8"'$-1*$,&8-11"(#-$%",1$'-1$8"1$1.(<",*1$@$

`$ %("0W*#-$%.$1"8$",&<#(10"'$1.;&#(-.#$=$UQ$00$n$

`$ <(*-11-$%-$8#+(11",8-$1.;&#(-.#-$=$2Q$00l",$n$

`$ +.$1H0;*+0"*+'+I(-$7(11.#"(#-$@$%+.'-.#$(##"%(",*-$1&<W#-$e%+1`")%+0-,6$%+1`

"(,-6$ %+1`h"0)-f$ %>";;"#(*(+,$ 1+.%"(,-6$ -*$ ;-#1(1*",*-$ 0"'I#&$ *#"(*-0-,*$

",*"'I(:.-$=$%+1-1$";;#+;#(&-1?$

$

B-$*#"(*-0-,*$8.#"*(7$8+,1(1*-$"'+#1$=$#-0;'"8-#$'-$1-I0-,*$"+#*(:.-$"**-(,*$<("$'>.,-$

%-1$P$*-8G,(:.-1$%(1;+,()'-1$eUf$@$

`$ *#"(*-0-,*$8G(#.#I(8"'$;"#$'";"#+*+0(-$e1+.1$",-1*G&1(-$I&,&#"'-f6$"<-8$"##9*$%.$

7'.X$1",I.(,$%",1$'>CCC$-*$1.*.#-$%>.,-$;#+*GW1-$=$'"$;'"8-$%-$'>",&<#(10-$;+.#$

#&*")'(#$ .,$ %("0W*#-$ ,+#0"'?$ J-**-$ *-8G,(:.-$ "$ ;+.#$ "<",*"I-$ %-$ ,-$ ;"1$

,&8-11(*-#$%-$1.(<($#&I.'(-#6$0"(1$-1*$%-$0+(,1$-,$0+(,1$;#"*(:.&-$8+0;*-$*-,.$

%-$1"$0+#*"'(*&$=$8+.#*$-*$'+,I$*-#0-$;'.1$(0;+#*",*-$:.-$1+,$"'*-#,"*(<-$eUgf?$

`$ *#"(*-0-,*$-,%+<"18.'"(#-$;"#$0(1-$-,$;'"8-$%>.,-$-,%+;#+*GW1-$e%&;'+(-0-,*$

%>.,-$+.$;'.1(-.#1$;#+*GW1-1$%",1$'>",&<#(10-$<("$8"*G&*&#(10-$;"#$'-1$"#*W#-1$

7&0+#"'-1f$@$'-$*.)-$7+#0&$<"$#-%(#(I-#$'-$7'.X$1",I.(,$=$'>(,*&#(-.#$%-$'"$%('"*"*(+,?$

B"$7"()'-$0+#*"'(*&$=$8+.#*$*-#0-$e2`Pgf$%-$8-**-$*-8G,(:.-$-1*$8+,*#-)"'",8&-$

;"#$'"$,&8-11(*&$%>.,$1.(<($#&I.'(-#$=$'"$#-8G-#8G-$%-$8+0;'(8"*(+,1$e&8G-8$%-$

%&;'+(-0-,*6$-,%+7.(*-6$<(-(''(11-0-,*$%.$0"*&#(-'6$%&0+,*"I-f?$

$

$



! "#!

B-$*#"(*-0-,*$8.#"*(7$%-1$CCC$%-$0+(,1$%-$UQ$00$,>"$0+,*#&$".8.,$)&,&7(8-$1.#$'"$

0+#*"'(*&$1;&8(7(:.-$+.$I&,&#"'-6$;"#$8+0;"#"(1+,$=$'>")1*-,*(+,$*G&#";-.*(:.-$"<-8$

1.#<-(''",8-$&8G+I#";G(:.-$1(0;'-$eU6P5f?$

$

P$A$,D!GHEIJKLMD!GD!NC***$@$

$

C$A$R&*G+%-$%-$%&;(1*"I-$@$

$

C$8-$h+.#6$('$-X(1*-$;'.1(-.#1$0&*G+%-1$;+.#$%&*-8*-#$.,$CCC?$

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

;-#7+#0",8-1?$N''-$%&;-,%$%-$'"$8+0;&*-,8-$%-$'>-X"0(,"*-.#6$%-$'"$0+#;G+'+I(-$%.$

1.h-*$0"(1$1.#*+.*$%-$'"$*"(''-$%-$'>",&<#(10-$e1"$1-,1()('(*&$".I0-,*-$"<-8$'-$%("0W*#-$@$

P3g$1($%("0W*#-$-,*#-$/Q$-*$/3$006$UQg$-,*#-$TQ$-*$T3$00$-*$54g$1($1.;&#(-.#$=$

UQ$00f$ePLf?$

B>&8G+I#";G(-6$ :.($ -1*$ .,$ -X"0-,$ #";(%-6$ ,+,$ (,<"1(76$ #-;#+%.8*()'-6$ ;-.$

+,&#-.X$-*$;-#7+#0",*$e_-$3Lg6$_;$33gf$eP36/Qf?$

B"$*+0+%-,1(*+0&*#(-$eVERf$+.$18",,-#6$*-8G,(:.-$;-#7+#0",*-$-''-$".11($0"(1$

".$;#(X$%-$1+,$8"#"8*W#-$(##"%(",*6$%>.,-$%(1;+,()('(*&$'(0(*&-6$%>.,$8+q*$&'-<&$-*$%-$'"$

,&8-11(*&$%>(,h-8*-#$.,$;#+%.(*$%-$8+,*#"1*-$e_-$3U`2QQg6$_;$2QQgf?$

$

B>-X"0-,$#-8+00",%&$-,$;#-0(W#-$ (,*-,*(+,$;+.#$ '-$%&;(1*"I-$%-$ '>CCC$-1*$

'>&8G+I#";G(-?$N''-$,&8-11(*-$'>.*('(1"*(+,$%>.,-$1+,%-$=$)"11-$7#&:.-,8-$e/`L$RObf6$-*$

%.#-$-,*#-$/$0(,$/Q$-*$2U$0(,.*-1$1-'+,$'-1$&*.%-1?$

$

B-$%&;(1*"I-$8+,1(1*-$=$0-1.#-#$'-$%("0W*#-$-X*-#,-$0"X(0"'$",*&#+`;+1*&#(-.#$

e"%<-,*(8-`"%<-,*(8-f$%-$'>"+#*-$")%+0(,"'-$1+.1$#&,"'-6$-,$8+.;-$*#",1<-#1-6$";#W1$

<(1."'(1"*(+,$-,$8+.;-$'+,I(*.%(,"'-$e\''.1*#"*(+,$2f?$

$

$

$

$

$

$

$



! "$!

!""#$%&'%()*+,+-+!.'/0$+123)/&'43(5#0$+")*/(%#6(*'"0+7/'#2308+0%+%&'*$90&$'"0+76&)(%08+60+"'+
.0$#&0+6#+6('.:%&0+60+";')&%0+'<6).(*'"0+

7=;'4&:$+"0+/#(60+60+<)**0+5#'"(%1+4)#&+"0+614($%'/0+$0")*+"'+>?@+'#+A)B'#.0CD*(8+
+

$

$

J-*$-X"0-,$&8G+I#";G(:.-$8()'&6$#&;+,%",*$=$.,-$:.-1*(+,$)(,"(#-6$-1*$8'"11&$

-X"0-,$%-$,(<-".$2$;"#$'"$_+8(&*&$M#",d"(1-$%-$R&%-8(,-$^"18.'"(#-$e_MR^f$e/2f?$

J-'"$'.($;-#0-*$%>9*#-$%&'&I.&$%-$7"d+,$7(")'-$=$%-1$0&%-8(,1$,+,$#"%(+'+I.-1$8+00-$

'-1$I&,&#"'(1*-1$e/Pf6$=$%-1$(,7(#0(W#-1$";#W1$.,-$7+#0"*(+,$"%";*&-$e8+,8+#%",8-$=$

3L6Tg$;+.#$'-1$"+#*-1$r$/Q$00f$e//f6$+.$=$%-1$(,*-#,-16$h.I&1$8+0;&*-,*1$";#W1$0+(,1$

%-$T$-X"0-,1$1.#<-(''&1$e/Tf?$

B>\0"I-#(-$;"#$Y&1+,",8-$R"I,&*(:.-$e\YRf$-*$ '"$V+0+%-,1(*+0&*#(-$eVERf$

-,$0+%-$ ",I(+I#";G(-$ 1+,*$ #&1-#<&-1$ ".$ )('",$ -X;'+#"*+(#-$ ;#&`+;&#"*+(#-6$ "7(,$ %-$

;#&8(1-#$'-1$8"#"8*&#(1*(:.-1$","*+0(:.-1$-*$'>-,<(#+,,-0-,*$%>.,$",&<#(10-?$

$

F$A$S.1*(7(8"*(+,$%.$%&;(1*"I-$@$

$

!'.1(-.#1$ *#"<".X$ -*$ 0&*"`","'H1-16$ #-I#+.;",*$ ,+*"00-,*$ '-1$ :."*#-$

;#(,8(;"'-1$ &*.%-1$%-$I#",%-$"0;'-.#$ e^()+#%$ ".$E",-0"#m6$s-1*-#,$C.1*#"'("$ -,$

C.1*#"'(-6$JG(8G-1*-#$-*$R.'*(8-,*#-$C,-.#H10$_8#--,(,I$_*.%H$ eRC__f$-,$t#",%-$

F#-*"I,-f$8+,8+#%-,*$<-#1$.,-$#&%.8*(+,$1(I,(7(8"*(<-$%-$'"$0+#*"'(*&$'(&-$=$'>CCC$;"#$

'-$)("(1$%-$1+,$%&;(1*"I-?$B"$0+#*"'(*&$1;&8(7(:.-$1>-,$*#+.<-$%(0(,.&-$%>-,<(#+,$UQg$

I#j8-$=$'"$;#(1-$-,$8G"#I-$8.#"*(<-$;#+I#"00&-$e8G(#.#I(8"'-$+.$-,%+<"18.'"(#-f$%-1$

",&<#(10-1$%-$;'.1$%-$UU$006$%+,*$ '"$0+#*"'(*&$ e2`Ugf$-1*$)(-,$0+(,%#-$%",1$8-1$

8+,%(*(+,1$:.-$ '+#1:.>-''-$ (,*-#<(-,*$-,$.#I-,8-$".$%&8+.#1$%>.,-$ #.;*.#-$ e/Q`TQgf$

e2U6/UAT/f?$

B-$%&;(1*"I-$%-$'>CCC$"$;+.#$+)h-8*(7$1-8+,%"(#-$'"$%(0(,.*(+,$%-$'"$0+#*"'(*&$

I'+)"'-6$ <("$ '-$ #-,7+#8-0-,*$ %-$ '"$ ;#(1-$ -,$ 8G"#I-$ %-1$ 7"8*-.#1$ %-$ #(1:.-$



! "%!

8"#%(+<"18.'"(#-1?$J-**-$%(0(,.*(+,$=$ '+,I$ *-#0-$,>"**-(,*$;"1$ '"$ 1(I,(7(8"*(<(*&$%",1$

*+.*-1$'-1$&*.%-1$e/U6T26TP6TTf?$

B"$8+,*#-;"#*(-$%-$8-$)&,&7(8-6$8+00-$#-*#+.<&$%",1$'>&*.%-$RC__6$-1*$.,-$

".I0-,*"*(+,$ %.$ ,+0)#-$ %>(,*-#<-,*(+,1$ eP3gf$ ".$ )&,&7(8-$ %>(,*-#<-,*(+,1$

;#+I#"00&-1$e#&%.8*(+,$%-$4Lg$%-1$+;&#"*(+,1$-,$.#I-,8-f$e/Lf?$

E",1$ 8-1$ *#"<".X6$ '-$ %&;(1*"I-$ ,>";;+#*-$ ;"1$ %-$ ;#&h.%(8-$ ;GH1(:.-$ +.$

;1H8G+'+I(:.-$1(I,(7(8"*(7$e2Uf?$

$

B>&<+'.*(+,$1('-,8(-.1-$%-$'"$;"*G+'+I(-$=$G".*$#(1:.-$%-$0+#*"'(*&$1.#$ '-$'+,I$

*-#0-$h.1*(7(-$1+,$%&;(1*"I-$1H1*&0"*(:.-6$8-$%>".*",*$:.-$'"$0&*G+%-$-1*$7"8('-0-,*$

%(1;+,()'-$e&8G+I#";G-f6$,+,$(,<"1(<-$-*$%-$7"()'-$8+q*?$$

$

C$*(*#-$%-$8+0;"#"(1+,6$'-$Z$,+0)#-$,&8-11"(#-$=$%&;(1*-#$[$ecc_$+.$c.0)-#$

c--%-%$*+$_8#--,f$;+.#$;#&<-,(#$.,$%&8W1$'(&$=$'>CCC$%",1$'-1$U$",1$-1*$-1*(0&$=$UQQ$

".$1-(,$%-$'"$;+;.'"*(+,$0"18.'(,-$jI&-$%-$4U$=$5T$",1$*")"I(:.-$"8*.-''-$+.$;"11&-6$

8+,*#-$/TU$=$/T4L$7-00-1$%",1$'-$8"%#-$%.$8",8-#$%.$1-(,$-*$/TU$=$2PUQ$;"*(-,*1$

%",1$ '-$8"%#-$%.$8",8-#$%.$8p'+,6$%-.X$;"*G+'+I(-1$)&,&7(8(",*$%>.,$%&;(1*"I-$;"#$

8"0;"I,-1$,"*(+,"'-1$+#I",(1&-1$ePPf?$

$

B-$%&;(1*"I-$%-1$G+00-1$%-$;'.1$%-$4U$",1$-1*$=$'"$7+(1$-77(8"8-$-*$#-,*")'-$

;+.#$;#&<-,(#$'-1$%&8W1$'(&1$=$.,$CCC$eP5f?$B>","'H1-$8+q*`-77(8"8(*&$-1*$-,$7"<-.#$%.$

%&;(1*"I-$%-$'>CCC$%-;.(1$;'.1(-.#1$",,&-1$8G-b$'-1$;'.1$%-$4U$",1$e/36TQ6TUAT5f6$

)(-,$:.-$'-$18G&0"$+;*(0"'$%-$#&"'(1"*(+,$,-$1+(*$;"1$&*")'($eT5f?$

N,$ PQ2/6$ %-1$ ","'H1-1$ )"1&-1$ 1.#$ .,$ 0+%W'-$ %-$ R"#m+<$ +,*$ 8+,7(#0&$ '-$

)&,&7(8-$%.$%&;(1*"I-$0"'I#&$'"$)"(11-$%-$'"$;#&<"'-,8-$%-$'>CCC$eT4f?$

$

J$A$J"0;"I,-$%-$%&;(1*"I-$@$

$

B-1$(,1*",8-1$-.#+;&-,,-1$-*$&*"1.,(-,,-1$eTLf$#-8+00",%-,*$'-$%&;(1*"I-$

8G-b$*+.1$'-1$G+00-1$7.0-.#1$"8*(71$+.$1-<#&1$%-$;'.1$%-$4U$",1$e#-8+00",%"*(+,1$

%-$I#"%-$F6$;"#$'>k_$V"1m$M+#8-$-,$PQQU6$#&"8*."'(1&-1$-,$PQ2Tf6$8G-b$'-1$7-00-1$

7.0-.1-1$-*$-,$8"1$%>",*&8&%-,*$7"0('("'$%>CCC$".$;#-0(-#$%-I#&?$

$



! "&!

N,$M#",8-6$8+,*#"(#-0-,*$".X$K*"*1`k,(16$=$ '"$_.W%-6$".$Y+H".0-$k,($-*$=$

'>\*"'(-6$('$,>-X(1*-$;"1$%-$8"0;"I,-$,"*(+,"'-$%-$%&;(1*"I-$+#I",(1&$e%+,*$'"$;+;.'"*(+,$

8()'-$ ;#&8(1-$ <"#(-$ -,$ 7+,8*(+,$ %-1$ '+8"'(1"*(+,1f?$ N,$ PQ2P6$ '"$ OC_$ "$ &0(1$ %-1$

#-8+00",%"*(+,1$%-$%&;(1*"I-$:.($8+,8-#,-,*$.,(:.-0-,*$@$

`$ '-1$G+00-1$jI&1$%-$4U$=$5U$",16$7.0-.#1$"8*(71$+.$1-<#&1$%-;.(1$0+(,1$%-$PQ$

",16$

`$ -*$'-1$G+00-1$jI&1$%-$UQ$=$5U$",16$"<-8$.,$",*&8&%-,*$7"0('("'$%>CCC$e;"#-,*1$

-*$8+''"*&#".X$".$;#-0(-#$%-I#&f?$

$

B"$_MR^$#-8+00",%-$:.",*$=$-''-6$-,$;'.1$%-$'"$;+;.'"*(+,$8()'-$%-$'"$OC_6$

%-$%&;(1*-#$&I"'-0-,*$'-1$7-00-1$jI&-1$%-$4Q$=$5U$",1$e<+(#-$;'.1$%-$5U$",1$-,$8"1$

%>-1;&#",8-$%-$<(-$&'-<&-f$%.$7"(*$%-$'>".I0-,*"*(+,$%.$*")"I(10-$7&0(,(,?$J-'"$#-1*-$

*+.*-7+(1$8+,*#+<-#1&6$090-$=$'>&8G-''-$%-1$#-8+00",%"*(+,1$(,*-#,"*(+,"'-16$8+0;*-$

*-,.$%-$'"$7"()'-$;#&<"'-,8-$%-$'>CCC$8G-b$'"$7-00-?$

B-$%&;(1*"I-$1-$<-.*$8()'&6$+;;+#*.,(1*-$-*$.,(:.-?$\'$%+(*$%+,8$9*#-$;#+;+1&$;"#$

.,$;#+7-11(+,,-'$%-$1",*&$e,+*"00-,*$'-$0&%-8(,$I&,&#"'(1*-f$'+#1$%>.,$#-8+.#1$".X$

1+(,16$=$'>+88"1(+,$%>.,-$G+1;(*"'(1"*(+,$+.$%>.,-$8+,1.'*"*(+,$0&%(8"'-?$\'$-1*$#&"'(1&$

.,-$7+(1$-*$,>"$;"1$<+8"*(+,$=$9*#-$#&(*&#&?$

$

B"$;"#*(8(;"*(+,$=$8-$%&;(1*"I-$-1*$-1*(0&-$;"#$'"$OC_$-,$PQ2P$-,*#-$5$-*$LQg?$

k,$*".X$'(&$=$'"$7"()'-$;#+0+*(+,$%-$8-$%&;(1*"I-$;"#$'-1$0&%-8(,1$%-$;#-0(-#1$#-8+.#16$

;-.$(,7+#0&$%-1$#-8+00",%"*(+,1$eT3f?$N,$_.W%-6$%-1$#-8G-#8G-1$+,*$0+,*#&-1$:.-$

'-1$7"()'-1$#-<-,.1$e]Y$Pf6$'>")1-,8-$%-$8+,h+(,*$e]Y$P6P/f$-*$'-1$'+,I.-1$%(1*",8-1$=$

;"#8+.#(#$e]Y$26P/f$7"(1"(-,*$;"#*(-$%-1$7#-(,1$=$'"$;"#*(8(;"*(+,$%.$%&;(1*"I-$eUQf?$

$

B>(,7+#0"*(+,$ I&,&#"'(1&-$ e,+,$ 8()'&-f$ ,-$ 1-0)'-$ ;"1$ 9*#-$ .,$ )+,$ 0+H-,$

%>+#I",(1-#$'-$%&;(1*"I-?$B>-,<+($%>.,$8+.##(-#$=$/Q$QQQ$)&,&7(8("(#-1$%-$'>"11.#",8-$

0"'"%(-$1&'-8*(+,,&1$".$G"1"#%$,-$;-#0-**"(*$;"1$%>"<+(#$.,$)+,$*".X$%-$%&;(1*"I-$

e5gf6$%>".*",*$;'.1$&'-<&$8G-b$'-1$h-.,-1$:.($#&1(%"(-,*$;#+8G-$%.$8-,*#-$%-$%&;(1*"I-6$

'+#1$%>.,-$&*.%-$-,$PQQL$".X$k_C$eU2f?$

C$'>(,<-#1-6$'>-,<+($%>.,$8+.##(-#$".X$;"*(-,*1$8()'-1$-,$b+,-$#.#"'-$(,<(*",*$".$

%&;(1*"I-$;-.*$"0-,-#$.,$ *".X$%-$;"#*(8(;"*(+,$&'-<&6$"<-8$%-1$ #&1.'*"*1$ 8'(,(:.-1$

"88-;*")'-1$ -*$ 1",1$ 8+q*$ 1.;;'&0-,*"(#-$ ;"#$ #";;+#*$ ".X$ b+,-1$ ;'.1$ %-,1&0-,*$

;-.;'&-1$eUPf?$



! "'!

/$A$,L!ENLOD!GP!QHGDOIR!MHRHSLNIJKD$@$

$

C$A$B-$0&%-8(,$I&,&#"'(1*-$-*$'>&8G+I#";G(-$@$

$

B>&8G+I#";G(-$1-$%&<-'+;;-$-,$0&%-8(,-$I&,&#"'-6$,+*"00-,*$-,$0('(-.$#.#"'$

+.$1-0(`#.#"'6$-,$8")(,-*$%-$I#+.;-$+.$0"(1+,$%-$1",*&$;'.#(;#+7-11(+,,-''-$eR_!f6$

;-#0-**",*$ %>"0&'(+#-#$ '"$ ;#"*(:.-$ ;#+7-11(+,,-''-6$ %-$ <"'+#(1-#$ '-$ *#"<"('$ %.$

;#+7-11(+,,-'$%-$1",*&$-*$%-$%(<-#1(7(-#$1+,$"8*(<(*&$ eU/f?$N,$-77-*6$ '>&8G+I#";G-$-1*$

.*('(1&$8+00-$.,$Z$1*&*G+18+;-$%.$uu\-$1(W8'-$[6$%",1$'-$).*$%-$8+0;'&*-#$'>-X"0-,$

8'(,(:.-$-*$%-$#&;+,%#-$=$.,-$:.-1*(+,$;#&8(1-$%+,*$'"$#&;+,1-$-1*$)(,"(#-$e;#&1-,8-$

+.$")1-,8-$;"#$-X-0;'-f?$J>-1*$'-$8+,8-;*$Z$!]Jk_$[$e!+(,*$]7$J"#-$k'*#"$_+.,%f6$

;"#$+;;+1(*(+,$=$'>&8G+I#";G(-$8+0;'W*-$%>.,$+#I",-$+.$%>.,-$#&I(+,6$#&1-#<&-$-,8+#-$

=$'>G-.#-$"8*.-''-$".X$1;&8("'(1*-1?$

$

N,$PQ2/6$.,$*#"<"('$"$;-#0(1$'"$8+,1*(*.*(+,$%>.,-$'(1*-$%-1$;#(,8(;"'-1$(,%(8"*(+,1$

%>&8G+I#";G(-1$#&"'(1")'-1$;"#$'-$0&%-8(,$I&,&#"'(1*-6$";;-'&-$_]c]_VONV]$2?Q?$

J-''-`8($,-$8+,*(-,*$;"1$'>(*-0$Z$%&;(1*"I-$%>.,$CCC$[$0"(1$<"'(%-$;+.#*",*$'>(,%(8"*(+,$

Z$1.#<-(''",8-$%-$'"$*"(''-$%>.,$",&<#(10-$"+#*(:.-$")%+0(,"'$8+,,.$%-$/Q$=$T3$00$[$

eUTf?$

$

B>&8G+I#";G(-$%-$%&;(1*"I-$%>.,$",&<#(10-$%-$'>"+#*-$")%+0(,"'-$#&;+,%$=$.,-$

:.-1*(+,$)(,"(#-?$J-*$-X"0-,$%-$,(<-".$2$e1.#$/f$-1*$"88-11()'-$".$;-#1+,,-'$,+,`

#"%(+'+I.-?$

N,$PQ2L6$.,$*#"<"('$".;#W1$%-$/QQ$;"*(-,*1$8+,8'.*$:.>.,-$7+#0"*(+,$%-$0+(,1$

%-$ /G$ e2GPQ$ %-$ *G&+#(-$ -*$ 2GPQ$ %-$ ;#"*(:.-f$ ;-#0-*$ ".X$ 0&%-8(,1$ I&,&#"'(1*-1$

%>+)*-,(#$ %-1$0-1.#-1$ ",*&#+`;+1*&#(-.#-1$ %-$ '>"+#*-$ ")%+0(,"'-6$ #&"'(1&-1$ 1.#$ .,$

&8G+I#";G-$.'*#";+#*")'-$e^`_8",$VR$%-$tON$O-"'*G8"#-f6$(,*-#;#&*")'-1$=$3Pg$1-'+,$

'-1$-X;-#*1?$B"$;#"*(:.-$%-$8-*$"8*-$&*",*$h.I&-$8+00-$#&"'(1")'-$-*$7(")'-$eUUf?$

N,$PQ2/6$ .,$;#+I#"00-$%-$%&;(1*"I-$0-,&$;"#$ %-1$0&%-8(,1$ I&,&#"'(1*-1$

-1;"I,+'1$7+#0&1$=$'>&8G+I#";G(-$1>"<&#"(*$9*#-$.,$+.*('$#&"'(1")'-6$1q#$-*$7(")'-$;+.#$'"$

%&*-8*(+,$;#&8+8-$%-1$CCC$e22f6$-*$,+*"00-,*$".11($7(")'-$:.-$1"$#&"'(1"*(+,$;"#$'-$

#"%(+'+I.-$eU4f?$



! "(!

k,-$0&*"`","'H1-$#-I#+.;",*$'-1$;#&8&%-,*-1$#-8G-#8G-1$1.#$8-$1.h-*$<"'(%-$

&I"'-0-,*$8-**-$8+,8'.1(+,6$"<-8$*+.*-7+(1$.,$7"()'-$,(<-".$%-$;#-.<-$8+0;*-$*-,.$%-$

'"$:."'(*&$%-1$*#"<".X$eU5f?$$

N,*#-$PQ2/$-*$PQ246$'>&*.%-$%-1$7#-(,1$%-1$0&%-8(,1$I&,&#"'(1*-1$8+,8-#,",*$'-$

%&;(1*"I-$ ;"#$ &8G+I#";G(-$ -,$ 8")(,-*$ '()&#"'$ "$ ;-#0(1$ %-$ #-*-,(#$ T$ I#",%-1$

;#+)'&0"*(:.-1$@$

`$ '-$0",:.-$%-$*-0;1$@$;+.#$1-$7+#0-#$-*$;+.#$#&"'(1-#$'>-X"0-,$n$

`$ '-1$ #-;#&1-,*"*(+,1$ %.$0&%-8(,$@$ %(77(8.'*&$ *-8G,(:.-$ %-$ '>-X"0-,6$ ;-.#$ %>.,$

#&1.'*"*$;-.$7(")'-$n$

`$ '>"%G&1(+,$%.$;"*(-,*$@$0",:.-$%>(,7+#0"*(+,$%.$0&%-8(,$-*$%+,8$%.$;"*(-,*6$

0.'*(;'(8(*&$%-1$*-1*1$%-$%&;(1*"I-6$8+,1.'*"*(+,1$-*$8+q*1$1.;;'&0-,*"(#-1$n$

`$ '>"8*-$&8G+I#";G(:.-$@$;-.#$%-$'"$,+.<-".*&6$%-$'"$#-,*")('(*&6$%-$#&"'(1-#$%-1$

-X"0-,1$-,$%+.)'+,?$

B+#1$ %-$ 8-1$ 7+8.1$ I#+.;6$ %-1$ 7"8*-.#1$ 7"<+#(1",*$ '>"%G&1(+,$ %-1$ +0,(;#"*(8(-,1$ ".$

8")(,-*$+,*$&I"'-0-,*$&*&$-X;#(0&1$@$

`$ .,$"88W1$7"8('(*&$;+.#$'-$;"*(-,*$@$0&%-8(,$*#"(*",*$;#+8G-$-*$8+,,.6$%&;(1*"I-$

#";(%-$"<-8$#&1.'*"*$(00&%("*$n$

`$ -*$%-1$"<",*"I-1$;+.#$'-$0&%-8(,$@$<"'+#(1"*(+,$%-$1+,$*#"<"('6$"0&'(+#"*(+,$%-$

'"$;#(1-$-,$8G"#I-$%.$;"*(-,*6$ (,*&#9*$%",1$ '-1$b+,-1$#.#"'-16$+#I",(1"*(+,$%.$

%&;(1*"I-$;+.#$'-$#-,%#-$;'.1$1H1*&0"*(:.-6$"8*-$*-8G,(:.-$1(0;'-$eULf?$

$

B+#1:.>+,$ '-1$ (,*-##+I-6$ '-$ %&;(1*"I-$ %-$ '>CCC$ ;"#$ &8G+I#";G(-$ 1-0)'-$

"88-;*")'-$;+.#$'-1$I&,&#"'(1*-1$eULf?$

$

F$A$B-$0&%-8(,$I&,&#"'(1*-$-*$'>CCC$@$

$

$ B-1$I&,&#"'(1*-1$;"#*(8(;-,*$%-$0",(W#-$(,%(#-8*-$".X$%&;(1*"I-1$+#I",(1&1$-,$

M#",8-$;+.#$'-$8",8-#$%.$1-(,$+.$'-$8",8-#$8+'+`#-8*"'6$ '-1$8+.##(-#1$&*",*$"%#-11&1$

%(#-8*-0-,*$".X$;"*(-,*1?$\'1$+,*$.,-$8+,,"(11",8-$0+%-1*-$%-1$#-8+00",%"*(+,1$%-$

'"$OC_$8+,8-#,",*$ '-$%&;(1*"I-$%-$ '>CCC$@$LQ6Tg$,>-,$+,*$;"1$8+,,"(11",8-6$0"(1$

1-0)'-,*$;'.1$8+,8-#,&1$";#W1$1-,1()('(1"*(+,$".$%&;(1*"I-$eU3f?$

B"$7"()'-$;#+;+1(*(+,$%-$%&;(1*"I-$;"#$'-$0&%-8(,$*#"(*",*$-1*$'(&-$".X$,+0)#-.X$

7#-(,1$ %.$ 0&%-8(,$ e0&8+,,"(11",8-$ %-$ '"$ ;"*G+'+I(-$ -*$ %-1$ #-8+00",%"*(+,16$

;"*G+'+I(-$8+,1(%&#&-$8+00-$",,-X-$-*$,+,$")+#%&-$"<-8$ '-$;"*(-,*6$")1-,8-$%-$



! ")!

7+#0"*(+,6$ 0",:.-$ %-$ *-0;16$ +0(11(+,6$ Df$ -*$ %.$ ;"*(-,*$ e0&8+,,"(11",8-$ %-$ '"$

;"*G+'+I(-$-*$%-1$",*&8&%-,*1$7"0('(".X6$#-7.16$,+,`#-1;-8*$%.$;"#8+.#1$%-$1+(,1f$eT3f?$

J-'"$-X;'(:.-$:.-$'-1$0&%-8(,1$*#"(*",*1$;#+;+1-,*$#"#-0-,*$1;+,*",&0-,*$'-$

%&;(1*"I-$%-$'>CCC$=$'-.#1$;"*(-,*1?$_-.'1$2Q6Ug$%-1$;"*(-,*1$1.(<(1$+.$+;&#&1$%>.,$

CCC$'-$1+,*$I#j8-$".$%&;(1*"I-$8()'&$;#-18#(*$;"#$'-$0&%-8(,$I&,&#"'(1*-$eL36Ug$%-$

%&8+.<-#*-$7+#*.(*-f$e4Qf?$B-$%&<-'+;;-0-,*$%-1$1H1*W0-1$(,7+#0"*(:.-1$1-0)'-$.*('-$

;+.#$"0&'(+#-#$'-$*".X$%-$%&;(1*"I-$%-1$;"*(-,*1$8()'-1$<("$'-1$0&%-8(,1$*#"(*",*16$:.-$

8-$1+(*$1+.1$'"$7+#0-$%>.,$1H1*W0-$%>"(%-$=$'"$%&8(1(+,$8'(,(:.-$1.#$(,*-#,-*$e42f$+.$%-$

#";;-'1$".*+0"*(:.-1$e4Pf?$

$

$ B-$0&%-8(,$*#"(*",*$*(-,*$.,-$;'"8-$8-,*#"'-6$-,$'>")1-,8-$%-$%&;(1*"I-$+#I",(1&6$

;+.#$1&'-8*(+,,-#$'-1$;"*(-,*1$:.($%+(<-,*$)&,&7(8(-#$%>.,-$&8G+I#";G(-$;#&<-,*(<-$e4/f?$

B"$8+,7(",8-$:.-$'-.#$;+#*-,*$'-.#1$;"*(-,*1$;-#0-*$.,-$*#W1$I#",%-$"88-;*")('(*&$%.$

%&;(1*"I-$e3Ugf$'+#1:.>('$'-.#$-1*$;#+;+1&$;"#$'-.#$+0,(;#"*(8(-,$e4Tf?$$

$

T$A$?STUNHQLKIVPD$@$

$

C8*.-''-0-,*$ -,$ M#",8-6$ ('$ -1*$ ;"#7+(1$ %(77(8('-$ %>+)*-,(#$ %",1$ %-1$ %&'"(1$

#"(1+,,")'-1$.,-$&8G+I#";G(-6$,+*"00-,*$;+.#$'-1$0&%-8(,1$I&,&#"'(1*-1$-X-#d",*1$

=$'"$8"0;"I,-?$],$+)1-#<-$;"#$"(''-.#1$.,-$%&0+8#"*(1"*(+,$%-$'>&8G+I#";G(-$-*$%-$

'>&8G+18+;(-6$,+*"00-,*$-,$8")(,-*$%-$0&%-8(,-$I&,&#"'-?$

J-8($-1*$ '(&$=$ '"$%(0(,.*(+,$%.$8+q*$%.$0"*&#(-'6$=$ '>"0&'(+#"*(+,$%-$ '"$:."'(*&$

%>(0"I-6$ ".$ #-I#+.;-0-,*$ %>-X-#8(8-$ -,$ R_!$ e"7(,$ %-$ 0.*."'(1-#$ '-1$ 7#"(1$ -*$

(,<-1*(11-0-,*1f6$ -*$ ".$ %&<-'+;;-0-,*$ %-$ 7+#0"*(+,1$ %&%(&-1$ =$ '>&8G+I#";G(-$ -,$

0&%-8(,-$I&,&#"'-?$

B"$1.#<-(''",8-$%-$'"$*"(''-$%>.,$CCC$8+,,.$%-$/Q$=$T3$00$7"(*$;"#*(-$%-$'"$'(1*-$

Z$_+,+_*G&*+$ 2?Q$[?$ B-1$ 0&%-8(,1$ (,*-##+I&1$ '+#1$ %-$ 8-$ *#"<"('$ ;'&)(18(*"(-,*$ '"$

;+11()('(*&$%>-,$#&"'(1-#$&I"'-0-,*$'-$%&;(1*"I-$ePLf$-*$8-#*"(,1$0&%-8(,1$I&,&#"'(1*-1$

.*('(1-,*$ %&h=$ '>&8G+I#";G(-$ -,$ ;#"*(:.-$ :.+*(%(-,,-$ ;+.#$ -77-8*.-#$ .,-$ 0-1.#-$ %-$

'>"+#*-$")%+0(,"'-$eU/f?$

$

B>CCC$ -1*$ .,-$ "77-8*(+,$ #-'"*(<-0-,*$ 7#&:.-,*-6$ I#"<-6$ )(-,$ %&7(,(-6$ %+,*$

'>&<+'.*(+,$-1*$8+,,.-?$N''-$)&,&7(8(-$%>.,$ *-1*$%-$%&;(1*"I-$<"'(%&$;"#$&8G+I#";G(-$

7"8('-$=$0-**#-$-,$v.<#-6$&8+,+0(:.-6$,+,$(,<"1(7$-*$%-$;'.1$-,$;'.1$'"#I-0-,*$%(77.1&?$



! #+!

U$A$?SHJDRKLKITR!GD!NCHKPGD$@$

$

B>",&<#(10-$ %-$ '>"+#*-$ ")%+0(,"'-$ eCCCf$ -1*$ .,-$ "77-8*(+,$ ;+*-,*(-''-0-,*$

0+#*-''-6$)(-,$%&7(,(-6$%+,*$ '>&<+'.*(+,$,"*.#-''-$-1*$8+,,.-6$;+.<",*$)&,&7(8(-#$%>.,$

*#"(*-0-,*$8.#"*(7?$N''-$-1*$7"8('-0-,*$%&*-8*")'-$;"#$.,$*-1*$%-$%&;(1*"I-$<"'(%&6$7"8('-$

=$0-**#-$-,$v.<#-$<("$&8G+I#";G(-6$&8+,+0(:.-$-*$,+,$(,<"1(7?$

$

B-$%&;(1*"I-$%-$'>CCC$#-8+00",%&$;"#$'"$OC_$-1*$;-.$1.(<($8"#$,+,$+#I",(1&$

e8()'&6$+;;+#*.,(1*-$-*$.,(:.-f$-*$;-.$8+,,.$%-1$0&%-8(,1$I&,&#"'(1*-1?$

B>&8G+I#";G(-$1-$%&0+8#"*(1-$%",1$'-1$8")(,-*1$%-$0&%-8(,-$I&,&#"'-?$

$

B>+)h-8*(7$;#(,8(;"'$%-$,+*#-$&*.%-$-1*$%>&<"'.-#$'>(0;"8*$%-$'"$0(1-$-,$;'"8-$%>.,$

;#+*+8+'-$%-$%&;(1*"I-$%-$'>CCC6$8+,7+#0&0-,*$".X$#-8+00",%"*(+,1$%-$'"$OC_6$".$

1-(,$%>.,-$R_!$&:.(;&-$%>.,$&8G+I#";G-?$

$

B>+)h-8*(7$ 1-8+,%"(#-$ -1*$ %>&<"'.-#$ '"$ 7"(1")('(*&$ e"<",*"I-1$ -*$ '(0(*-1f$ %-$ 8-$

%&;(1*"I-$;"#$'-$0&%-8(,$I&,&#"'(1*-$'.(`090-?$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$



! #*!

$*(#"&#,!#(!$#(81-#$@$

$

2$A$(WED!GCHKPGD$@$

$

\'$ 1>"I(*$ %>.,-$ &*.%-$ #&*#+`;#+1;-8*(<-$ :.",*(*"*(<-$ -*$ (,*-#<-,*(+,,-''-$

0+,+8-,*#(:.-6$:.($1>-1*$%&#+.'&-$%.$2!"$h",<(-#$PQPQ$".$/2$%&8-0)#-$PQPQ$".$1-(,$

%-$ '"$R_!$R&%(1-;*$=$c-.78Gj*-'$-,$F#"H?$J-''-`8($-1*$8+0;+1&-$%-$2P$0&%-8(,1$

I&,&#"'(1*-1$"11+8(&16$/$0&%-8(,1$#-0;'"d",*1$#&I.'(-#16$/$ (,7(#0(W#-1$C_CBNN6$.,$

8")(,-*$%>(,7(#0(W#-1$'()&#"'-16$.,-$%(&*&*(8(-,,-6$.,-$;1H8G+0+*#(8(-,,-6$2$8G(#.#I(-,`

%-,*(1*-6$ .,$ ;1H8G+'+I.-$ -*$ .,$ '")+#"*+(#-$ %>","'H1-1$ 0&%(8"'-16$ *+.1$ #&.,(1$

;#+7-11(+,,-''-0-,*$-*$h.#(%(:.-0-,*$".$1-(,$%>.,-$_\_C$e_+8(&*&$\,*-#;#+7-11(+,,-''-$

%-$_+(,1$C0).'"*+(#-1f?$

$

P$A$?TEPNLKITR!HKPGIHD$@$

$

B"$;+;.'"*(+,$1+.#8-$%-$ '>&*.%-$8+0;#-,%$*+.1$ '-1$;"*(-,*1$"H",*$.,$%+11(-#$

0&%(8"'$+.<-#*$".$1-(,$%-$'"$R_!?$

$

C$A$J#(*W#-1$%>(,8'.1(+,$@$

$

$B-1$;"*(-,*1$ (,8'.1$1+,*$ 8-.X$ #&;+,%",*$".X$8#(*W#-1$%-$%&;(1*"I-$%-$ '>CCC$

1-'+,$'-1$#-8+00",%"*(+,1$%-$'"$OC_$-,$PQ2P6$=$1"<+(#$'-1$G+00-1$jI&1$%-$4U$=$5U$

",16$7.0-.#1$"8*(71$+.$1-<#&1?$

$

B"$OC_$%&7(,(*$'-$*")"I(10-$",8(-,$8+00-$'-$7"(*$%>"<+(#$"##9*&$%-$7.0-#$%-;.(1$

0+(,1$%-$PQ$",16$:.-'$:.-$1+(*$'-$,+0)#-$%-$8(I"#-**-1$8+,1+00&-1?$J-**-$'(0(*-$%-$

%&'"($%-$1-<#"I-$,>"$;"1$&*&$#-*-,.-$;+.#$8-**-$&*.%-6$;#(<('&I(",*$'>";;#+8G-$",I'+`

1"X+,,-6$:.($8+,1(%W#-$7.0-.#$1-<#&$*+.*$;"*(-,*$"H",*$7.0&$;'.1$%-$2QQ$8(I"#-**-1$

%",1$1"$<(-?$

$

F$A$J#(*W#-1$%>-X8'.1(+,$@$

$

],*$&*&$-X8'.1$@$

`$ '-1$;"*(-,*1$;+#*-.#1$%>.,$CCC$8+,,.6$8G-b$:.($'-$%&;(1*"I-$,>-1*$;'.1$(,%(:.&6$



! #"!

`$ '-1$ 7-00-16$ 8+0;*-$ *-,.$%.$ 8"#"8*W#-$ 8+,*#+<-#1&$%-$ '>(,*&#9*$ %.$%&;(1*"I-$

%",1$8-**-$8"*&I+#(-$%-$;+;.'"*(+,$e%&;(1*"I-$#-8+00",%&$;"#$'"$_MR^$0"(1$

,+,$#-8+00",%&$;"#$'"$OC_f6$

`$ '-1$;"*(-,*1$"H",*$.,$%+11(-#$0&%(8"'$1",1$1.(<($#&I.'(-#$e;"1$%-$8+,1.'*"*(+,$

%-;.(1$".$0+(,1$/$",16$%&0&,"I-0-,*6$(,1*(*.*(+,,"'(1"*(+,6$-*8?f6$

`$ '-1$ ;"*(-,*1$ "H",*$ .,$ %+11(-#$ 0&%(8"'$ ,+,$ 8+,7+#0-$ e;"*(-,*$ %&8&%&$ 0"(1$

%+11(-#$,+,$"#8G(<&6$%+11(-#$0&%(8"'$8#&&$0"(1$*+*"'-0-,*$<(%-6$Df6$

`$ -*$;+.#$'>","'H1-$".$2!"$h",<(-#$PQP2$@$'-1$;"*(-,*1$,>"H",*$;"1$8+,1.'*&$%.#",*$

'>",,&-$ PQPQ$ e8-1$ ;"*(-,*1$ ,>"H",*$ ;.$ )&,&7(8(-#$ %.$ ;#+*+8+'-$ %-$ %&;(1*"I-$

(,1*".#&f?$

$

/$A$"DOXDSOXD!UIUNITMSLEXIVPD$@$

$

B"$)()'(+I#";G(-$1.#$'-$1.h-*$"$&*&$0-,&-$1.#$'-1$)"1-1$%+8.0-,*"(#-1$1.(<",*-1$@$

!$ F"1-1$%-$%+,,&-1$0&%(8"'-1$@$!.)0-%6$R-%'(,-6$_.%+8$

!$ R+*-.#1$%-$#-8G-#8G-$%-$'(**&#"*.#-$18(-,*(7(:.-$@$t++I'-$_8G+'"#6$J(10-7$

!$ R+*-.#$%-$#-8G-#8G-$8'"11(:.-$@$t++I'-?$$

B-1$ 0+*1`8'&1$ .*('(1&1$ ;+.#$ '"$ '(**&#"*.#-$ 7#",d"(1-$ &*"(-,*$@$ &8G+I#";G(-6$

&8G+18+;(-6$ 0&%-8(,-$ I&,&#"'-6$ 0&%-8(,$ I&,&#"'(1*-6$ 1+(,1$ ;#(0"(#-16$ %&;(1*"I-6$

",&<#(10-6$",&<#(10-$%-$'>"+#*-$")%+0(,"'-6$CCC?$

B-1$ 0+*1`8'&1$ .*('(1&1$ ;+.#$ '"$ '(**&#"*.#-$ ",I'"(1-$ &*"(-,*$@$ .'*#"1+,+I#";GH6$

7"0('H$ ;GH1(8(",6$ I-,-#"'$ ;#"8*(8-6$ ;#(0"#H$ G-"'*G$ 8"#-6$ 18#--,(,I6$ ",-.#H106$

")%+0(,"'$"+#*(8$",-.#H10?$

B-1$#&7&#-,8-1$)()'(+I#";G(:.-1$+,*$&*&$8+''-8*&-1$%",1$'-$'+I(8(-'$w+*-#+?$

$

T$A$$IJD!DR!ENLOD!GP!ESTKTOTND$@$

$

C;#W1$"<+(#$#&"'(1&$.,-$#-<.-$%-$'"$'(**&#"*.#-$8+,8-#,",*$'-$%&;(1*"I-$%-$'>CCC6$

'>(,<-1*(I"*-.#$;#(,8(;"'$"$-77-8*.&$.,-$;#&1-,*"*(+,$+#"'-$".X$0&%-8(,1$I&,&#"'(1*-1$

".$1-(,$%-$'"$R_!$'+#1$%>.,-$#&.,(+,$;'&,(W#-6$"7(,$%-$#";;-'-#$'-1$#-8+00",%"*(+,1$

"8*.-''-1$%-$'"$OC_6$-*$%-$;#&1-,*-#$'-$;#+*+8+'-$0(1$-,$;'"8-$:.-':.-1$1-0"(,-1$;'.1$

*"#%$%",1$'"$1*#.8*.#-$0&%(8"'-?$

J-$;#+*+8+'-$8+0;#-,"(*$.,$:.-1*(+,,"(#-$;";(-#$=$#-0;'(#$;"#$'-$0&%-8(,$;+.#$

8G":.-$ ;"*(-,*$ %-$ '"$ ;+;.'"*(+,$ 8()'-$ 8+,1.'*",*$ 1;+,*",&0-,*$ ".$ 8")(,-*6$ "7(,$ %-$



! ##!

#-8G-#8G-#$ 1-1$ 7"8*-.#1$ %-$ #(1:.-$ %>CCC6$ %-$ <&#(7(-#$ 1($ '-$ %&;(1*"I-$ "<"(*$ %&h=$ &*&$

#&"'(1&$-,*#-$4U$-*$5U$",1$e<("$'>(,*-##+I"*+(#-$-*$'-1$&'&0-,*1$%.$%+11(-#$0&%(8"'f6$-*$

".$)-1+(,$%-$'.($;#+;+1-#$'-$%&;(1*"I-?$

$

C;#W1$ :.-':.-1$ 1-0"(,-16$ %-<",*$ '-$ ;-.$ %>(,8'.1(+,1$ -*$ '"$ )"(11-$ %-1$

8+,1.'*"*(+,1$;#&1-,*(-''-1$-,$'(-,$"<-8$'"$;",%&0(-$%-$J]^\E`236$.,$"h.1*-0-,*$"$

&*&$ #&"'(1&$@$ .,-$ #-8G-#8G-$ ".*+0"*(1&-$ ".$ 1-(,$ %-$ *+.1$ '-1$ %+11(-#1$ 0&%(8".X$ "$

;-#0(1$%>-X*#"(#-$.,-$ '(1*-$%-1$;"*(-,*1$#&;+,%",*$".X$8#(*W#-1$%-$ '"$OC_$-*$%-<",*$

)&,&7(8(-#$%>.,$%&;(1*"I-$%-$'>CCC?$

JG":.-$ %+11(-#$ "$ -,1.(*-$ &*&$ -X"0(,&$ (,%(<(%.-''-0-,*$ "7(,$ %>-X8'.#-$ '-1$

;"*(-,*1$,+,$8+,8-#,&1$-*$%-$#-8.-(''(#$'-1$%+,,&-1$%-1$;"*(-,*1$(,8'.1?$E",1$'-$8"1$

%>.,$;"*(-,*$#&;+,%",*$".X$8#(*W#-1$%>&'(I()('(*&$%.$%&;(1*"I-$-*$,>-,$"H",*$;"1$-,8+#-$

)&,&7(8(&6$"$&*&$"h+.*&-$.,-$,+*-$1>"77(8G",*$".*+0"*(:.-0-,*$=$'>+.<-#*.#-$%.$%+11(-#$

0&%(8"'$"7(,$%>(,<(*-#$'-$;#"*(8(-,$=$;#+;+1-#$'-$%&;(1*"I-$%-$'>CCC?$

JG":.-$0&%-8(,$ I&,&#"'(1*-$ 1>-1*$ ;"#$ "(''-.#1$ <.$ #-0-**#-$ .,-$ '(1*-$ %-$ 1-1$

;"*(-,*1$=$%&;(1*-#$'+#1$%-$'-.#$;#+8G"(,-$8+,1.'*"*(+,?$E-1$-0"('1$0-,1.-'1$%-$#";;-'$

+,*$ &I"'-0-,*$ &*&$ -,<+H&1$ %.#",*$ *+.*-$ '"$ ;&#(+%-$ %-$ #-8#.*-0-,*$ ".X$ 0&%-8(,1$

(,1*"''&1$-*$#-0;'"d",*1$%.#",*$'>",,&-$PQPQ?$

$

B+#1:.-$ '-$ %&;(1*"I-$ &*"(*$ ;#+;+1&6$ -*$ "88-;*&$ ;"#$ '-$ ;"*(-,*6$ *#+(1$ ;+11()('(*&1$

1>+77#"(-,*$".$;#"*(8(-,$@$

`$ #&"'(1-#$'.(`090-$'>&8G+I#";G(-$%.#",*$'"$8+,1.'*"*(+,$(,(*("'-6$

`$ #&"'(1-#$ '.(`090-$'>&8G+I#";G(-$%.#",*$.,-$8+,1.'*"*(+,$.'*&#(-.#-6$%&%(&-$".$

%&;(1*"I-$e-,$8"1$%-$*-0;1$0",:.",*6$%-$8+,%(*(+,1$%>-X"0-,$,+,$#&.,(-16$

%>-X"0-,$,+,$8+,*#().*(76$Df6$

`$ +.$#&`+#(-,*-#$'-$;"*(-,*$<-#1$'-$1-8#&*"#("*$0&%(8"'$"7(,$%-$8+,<-,(#$%>.,$#-,%-b`

<+.1$.'*&#(-.#$"<-8$.,$0&%-8(,$%-$'"$R_!$;#"*(:.",*$'-1$&8G+I#";G(-1$e%",1$'-$

8"1$%-1$0&%-8(,1$,-$0",(;.'",*$;"1$'>&8G+I#";G-f?$

$

B>"88+#%$-*$'-$8+,1-,*-0-,*$%.$;"*(-,*$&*"(-,*$#-8.-(''(1$+#"'-0-,*$-*$#-*#",18#(*1$%",1$

'-$%+11(-#$0&%(8"'?$

k,$%+8.0-,*$&8#(*6$ #&%(I&$;"#$ '>(,<-1*(I"*-.#$;#(,8(;"'6$&*"(*$%(1;+,()'-$%",1$8G"8.,$

%-1$).#-".X$0&%(8".X6$"7(,$%-$;-#0-**#-$".$0&%-8(,$%>-,$%(18.*-#$"<-8$1+,$;"*(-,*$

eC,,-X-$2f?$



! #$!

U$A$"DOPDIN!GDJ!GTRRHDJ$@$

$

J+,8-#,",*$'"$;"#*(-$#&*#+1;-8*(<-$%-$8-**-$&*.%-6$'-$#-8.-('$%-$%+,,&-1$"$&*&$

#&"'(1&$ ;"#$ '>(,<-1*(I"*-.#$ ;#(,8(;"'$ =$ '>"(%-$ %>.,-$ #-:.9*-$ ".*+0"*(:.-$ ".$ 1-(,$ %.$

'+I(8(-'$%-$%+11(-#$0&%(8"'$(,7+#0"*(1&$%-$'"$R_!$e'+I(8(-'$&]$n$<-#1(+,$<Q3?Q4"7f$1-'+,$

'-1$8#(*W#-1$1.(<",*1$@$

!$ _-X-$@$0"18.'(,$

!$ aI-$@$4U$=$5U$",1$

!$ O(1*+#(:.-$@$8+,*(-,*$Z$*")"$[$e"7(,$%-$7"(#-$#-11+#*(#$'-1$%(77&#-,*-1$8+*"*(+,1$".$

1-(,$%-1$",*&8&%-,*16$,+*"00-,*$Z$*")"I(10-$[6$Z$*")"8$[f$

J-**-$#-:.9*-$"$&*&$-77-8*.&-$'-$2!"$h",<(-#$PQPQ6$-*$#&;&*&-$'-$2!"$h",<(-#$PQP2?$

$

JG":.-$ %+11(-#$ 0&%(8"'$ "$ -,1.(*-$ &*&$ ;"#8+.#.$ (,%(<(%.-''-0-,*$ "7(,$ %-$

#-8.-(''(#$",+,H0-0-,*$@$

`$ '>jI-$%.$;"*(-,*6$

`$ '"$;#&1-,8-$&<-,*.-''-$%-$8#(*W#-1$%>-X8'.1(+,6$$

`$ '"$%"*-$%-$'"$;#-0(W#-$8+,1.'*"*(+,$".$8")(,-*$e;+.<",*$-,$#&"'(*&$9*#-$'(0(*&-$

;"#$'>",*&#(+#(*&$%.$%+11(-#$0&%(8"'$'+#1$%.$8G",I-0-,*$%-$'+I(8(-'$".$1-(,$%-$'"$

R_!$-,$PQ2/f$-*$%+,8$'"$%.#&-$%.$1.(<($0&%(8"'6$

`$ '-$ 8"#"8*W#-$ "8*.-'$ +.$ ",8(-,$ %.$ *")"I(10-6$ "(,1($ :.-$ 1"$ :.",*(7(8"*(+,$

'+#1:.>-''-$ &*"(*$ ;#&8(1&-$ e,+0)#-$ %-$ ;":.-*1`",,&-1$ e!Cf6$ %&'"($ %-;.(1$ '-$

1-<#"I-f6$

`$ '"$;#&1-,8-$%-$7"8*-.#1$%-$#(1:.-$%>CCC$e",*&8&%-,*$7"0('("'$%>CCC$".$;#-0(-#$

%-I#&6$GH;-#*-,1(+,$"#*&#(-''-6$GH;-#8G+'-1*&#+'&0(-6$8+#+,"#+;"*G(-6$"88(%-,*$

8&#&)#+<"18.'"(#-6$"#*&#(+;"*G(-$+)'(*&#",*-$%-1$0-0)#-1$(,7&#(-.#1f6$

`$ '"$ ;#&1-,8-$ %>.,$ 8+0;*-$ #-,%.$ %>-X"0-,$ %>(0"I-#(-$ 0-,*(+,,",*$ '"$

<(1."'(1"*(+,$e-*$&<-,*.-''-0-,*$'"$0-1.#-f$%-$'>"+#*-$")%+0(,"'-6$-,$;#&8(1",*$

'-$*H;-6$'"$%"*-$-*$'>(,%(8"*(+,$%-$8-*$-X"0-,?$

B+#1$%.$#-8.-('$".$2!"$h",<(-#$PQP26$+,*$&I"'-0-,*$&*&$#-8.-(''(1$@$

`$ '>";;"#(*(+,$ &<-,*.-''-$ %>.,$ &<&,-0-,*$ 8"#%(+<"18.'"(#-$ ".$ 8+.#1$ %-$ '>",,&-$

PQPQ6$:.($".#"(*$;.$-,8+.#"I-#$'"$#&"'(1"*(+,$%>.,$)('",$<"18.'"(#-$I'+)"'$-*$%+,8$

7"<+#(1-#$ '-$ %&;(1*"I-$ e"88(%-,*$ <"18.'"(#-$ 8&#&)#"'$ *#",1(*+(#-$ +.$ 8+,1*(*.&6$

",I+#$+.$(,7"#8*.16$Df$n$

`$ '-$,+0)#-$%-$8+,1.'*"*(+,1$;#&1-,*(-''-1$".$8+.#1$%-$'>",,&-$PQPQ?$



! #%!

J+,8-#,",*$ '"$;"#*(-$;#+1;-8*(<-$%-$8-**-$&*.%-6$%",1$ '-$8"1$+x$ '>&8G+I#";G(-$&*"(*$

#&"'(1&-$ ".$ 1-(,$ %.$ 8")(,-*6$ '-1$ %+,,&-1$ 1.(<",*-1$ +,*$ &*&$ #-8.-(''(-1$<("$ .,$

:.-1*(+,,"(#-$;";(-#$1(0;'-$#-0;'($;"#$'-$;#"*(8(-,$e87$C,,-X-$Pf$@$

`$ '"$%"*-$%-$#&"'(1"*(+,$%-$'>-X"0-,$-*$'>jI-$%.$;"*(-,*6$

`$ '>(%-,*(*&$%.$0&%-8(,$-77-8*-.#6$

`$ '-$8"#"8*W#-$1;+,*",&$e#&"'(1&$'+#1$%-$'"$8+,1.'*"*(+,$(,(*("'-$%.$;"*(-,*$;+.#$.,$

0+*(7$".*#-f$+.$%(77&#&$e;"*(-,*$ #-8+,<+:.&$;+.#$.,-$8+,1.'*"*(+,$%&%(&-$=$ '"$

#&"'(1"*(+,$%-$'>-X"0-,6$:.-'$:.>-,$1+(*$'-$0+*(7f$%.$%&;(1*"I-6$

`$ '-$%("0W*#-$",*&#+`;+1*&#(-.#$"+#*(:.-$0-1.#&$'+#1$%-$'>-X"0-,6$

`$ '"$%.#&-$";;#+X(0"*(<-$-1*(0&-$%-$#&"'(1"*(+,$%-$'>&8G+I#";G(-$ey$U$0(,6$4`2Q$

0(,6$22`PQ$0(,.*-1f6$-,$,-$*-,",*$;"1$8+0;*-$%.$*-0;1$%>(,1*"''"*(+,6$

`$ '"$;#&1-,8-$&<-,*.-''-$%-$%(77(8.'*&1$%-$#&"'(1"*(+,$-*$'-.#$,"*.#-6$

`$ '"$8+*"*(+,$JJCR$e8'"11(7(8"*(+,$8+00.,-$%-1$"8*-1$0&%(8".Xf$.*('(1&-$;+.#$'"$

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

`$ -*$-,7(,$'"$;#&1-,8-$&<-,*.-''-$%>.,-$"8*(+,$-,*#-;#(1-$=$'"$1.(*-$%.$%&;(1*"I-?$

$

B"$ )"1-$ %-$ 1*+8m"I-$ %-1$ -X"0-,1$ &8G+I#";G(:.-1$ #&"'(1&1$ 1.#$ '-1$ P$

&8G+I#";G-1$.*('(1&1$%",1$'"$R_!$"$&I"'-0-,*$&*&$#-8+.;&-$"<-8$'-1$%+,,&-1$%-1$

%+11(-#1$0&%(8".X6$=$'"$#-8G-#8G-$%>&<-,*.-'1$%&;(1*"I-1$#&"'(1&1$0"(1$,+,$*#"8&1?$

$

4$A$$HKXTGD!GCLRLNWJD!DK!KSLIKDQDRK!GDJ!GTRRHDJ$@$

$

B-1$ %+,,&-1$ %(#-8*-0-,*$ -X*#"(*-1$ %-1$ %+11(-#1$ 0&%(8".X$ 8+,8-#,",*$ '"$

;+;.'"*(+,$ -*$ '-.#1$ 7"8*-.#1$ %-$ #(1:.-$ +,*$ &*&$ #-*#",18#(*-1$ %",1$ .,$ *")'-.#$ NX8-'$

",+,H0(1&?$

B-1$ %+,,&-1$ '(&-1$ =$ '"$ #&"'(1"*(+,$ %.$ %&;(1*"I-$ ".$ 1-(,$ %-$ '"$R_!$ +,*$ &*&$

#-8.-(''(-1$ <("$ '-1$ &8G+I#";G-1$ -*$ <("$ .,$ 7+#0.'"(#-$ ;";(-#$ #-0;'($ ;"#$ '-$ 0&%-8(,$

-77-8*-.#6$ ;.(1$ #-*#",18#(*-1$ %",1$ .,$ *")'-.#$ NX8-'$ -*$ .,$ ;#+h-*$ E+:)+"#%$ e.,-$

;'"*-7+#0-$ %>&*.%-1$ 8'(,(:.-1$ 1.#$ (,*-#,-*$ %&%(&-$ ".X$0&%-8(,1f$ ;"#$ '>(,<-1*(I"*-.#$

;#(,8(;"'?$

$

$

$

$



! #&!

B-1$&8G+I#";G-1$.*('(1&1$&*"(-,*$@$

`$ .,$&8G+I#";G-$*#",1;+#*")'-$B+I(:$^P$&:.(;&$%-$/$1+,%-1$e8+,<-X-6$'(,&"(#-$

-*$1-8*+#(-''-f6$"8G-*&$;"#$'"$R_!$-,$"+q*$PQ256$.*('(1")'-$;"#$'>-,1-0)'-$%-1$

;#+7-11(+,,-'1$%-$1",*&$%-$'"$1*#.8*.#-$0&%(8"'-$n$

`$ .,$ &8G+I#";G-$ .'*#";+#*")'-$ F.**-#7'H$ (z{6$ 8+,,-8*")'-$ 1.#$ 10"#*;G+,-$ -*$

*")'-**-$<("$1"$;#(1-$.1)`86$"8G-*&$=$*(*#-$;-#1+,,-'$;"#$'>(,<-1*(I"*-.#$;#(,8(;"'$

-,$+8*+)#-$PQPQ?$

$

B-1$","'H1-1$1*"*(1*(:.-1$+,*$&*&$#&"'(1&-1$%(#-8*-0-,*$".$1-(,$%>NX8-'$-*$;"#$

'>(,*-#0&%("(#-$%.$1(*-$(,*-#,-*$G**;1@ll)(+1*"*I<?1-,*(|-)?7#?$N''-1$8+0;#-,,-,*$.,$*-1*$

%-$_*.%-,*$;+.#$'"$8+0;"#"(1+,$%-$0+H-,,-16$-*$.,$*-1*$%.$JG(#$;+.#$'"$8+0;"#"(1+,$

%-$;#+;+#*(+,1$e*-1*$%-$M(18G-#$'+#1$%>-77-8*(7$*#+;$7"()'-f?$

k,$%+11(-#$"$&*&$%&;+1&$=$'"$%&'&I"*(+,$G+1;(*"'+`.,(<-#1(*"(#-$=$'"$#-8G-#8G-$

-*$","'H1&$'+#1$%>.,-$8+00(11(+,$%>&<"'."*(+,$18(-,*(7(:.-$%-1$;#+h-*1$%-$#-8G-#8G-$

".$JOk$%-$Y+.-,$e,.0&#+$%>-,#-I(1*#-0-,*$@$TL4f?$

$

!+.#$'"$:.",*(7(8"*(+,$%.$*")"I(10-6$+,*$&*&$.*('(1&-1$'-1$&:.(<"'-,8-1$1.(<",*-1$@$

`$ 2$8(I"#-$}$T$8(I"#-**-1$

`$ 2$8(I"#(''+$}$P$8(I"#-**-1?$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$



! #'!

"#)6,(*()$@$

$

2$A$"HJPNKLKJ!ESIROIELPY$@$

$

C.$ 2!"$ h",<(-#$ PQPQ6$ ;"#0($ '-1$ /T$ QUL$ %+11(-#1$ 0&%(8".X6$ /UQ$ %+11(-#1$

0&%(8".X$#&;+,%",*$".X$8#(*W#-1$%-$#-8G-#8G-$".*+0"*(:.-$+,*$&*&$","'H1&1$.,$=$.,$

eM(I.#-$Pf?$

!"#0($-.X6$2T/$;"*(-,*1$;#&1-,*-,*$%-1$8#(*W#-1$%>-X8'.1(+,$=$1"<+(#$@$

`$ 55$;"*(-,*1$,+,`7.0-.#1$e8+*"*(+,$Z$*")"8$Q$[$+.$Z$*")"8$")1-,*$[f$

`$ TQ$ ;"*(-,*1$ 8+,1(%&#&1$ 8+00-$ Z$;-#%.1$ %-$ <.-$[$ e,>"H",*$ ;"1$ 8+,1.'*&$ ".$

8")(,-*$%-;.(1$".$0+(,1$/$",1f$

`$ 5$7-00-1$e-##-.#$%-$8+*"*(+,$%.$1-X-$%",1$'-$%+11(-#$0&%(8"'f$

`$ 4$;"*(-,*1$;+#*-.#1$%>.,$CCC$e,+,$8+,8-#,&1$;"#$'-$%&;(1*"I-f$

`$ 4$;"*(-,*1$%&8&%&1$e%+11(-#1$,+,$"#8G(<&1f$

`$ /$;"*(-,*1$"H",*$%-0",%&$'-.#$%+11(-#$0&%(8"'$-,$#"(1+,$%>.,$%&0&,"I-0-,*$

%",1$'-1$",,&-1$;#&8&%-,*-1$e,-$1+,*$;'.1$1.(<(1$".$8")(,-*f$

`$ P$%+11(-#1$*+*"'-0-,*$<(%-1$

`$ 2$ ;"*(-,*$ (,1*(*.*(+,,"'(1&$ -,$ NO!CE$ eK*")'(11-0-,*$ %>O&)-#I-0-,*$ ;+.#$

!-#1+,,-1$aI&-1$E&;-,%",*-1f$-*$,>-1*$%+,8$;'.1$1.(<($;"#$'-$8")(,-*$

`$ 2$;"*(-,*$"<-8$",*&8&%-,*$%-$*")"I(10-$;"11(7?$

$



! #(!

i$8-**-$%"*-6$PQ5$;"*(-,*1$1+,*$8+,8-#,&1$;"#$'-$%&;(1*"I-$%-$'>CCC$".$1-(,$%-$

'"$R_!?$B-.#1$8"#"8*&#(1*(:.-1$1+,*$#&1.0&-1$%",1$'-$V")'-".$2?$

!"#0($-.X6$4T$G+00-1$e/Q63gf$+,*$%&h=$&*&$%&;(1*&1$;"#$".$0+(,1$.,$-X"0-,$

%>(0"I-#(-$e1-.'$"$&*&$#-*-,.$'>-X"0-,$'-$;'.1$#&8-,*$;+.#$8G"8.,f6$*",%(1$:.-$'-1$2T/$

".*#-1$e4362gf$,>+,*$;"1$%-$*#"8-$%>.,$&<-,*.-'$%&;(1*"I-$%",1$'-.#$%+11(-#$0&%(8"'?$

$

<2=1&2$'('>'?29"&,9/'.&'12'@A?'-4,-&%,*/'52%'1&'.*5"/92#&'.&'16777'2$'(!"'B2,0"&%'CDCD'
%

% !51"6&56)

0%1%+(%2!"3$'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&

7849*51"6&56)

0%1%)(!%2+$3)'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&

.8&#+)

0%1%,".%2)""'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&

19:#+/()

;#'#<&5'"6&"=/(6!

567%&897:%2;::<7=4% +$3.%>%!3)% +$3)%>%!3"% +$3!%>%!3"% ?%1%"3)*+%
4567/&8-9:;&<&=:7>&

@AB<7%&897::7%=ACDC%
&<ECF;G%2;::<7=4%

$3H%>%*3$% $3*%>%+3*% $3+%>%+3!% ?%1%"3.H*%
4567/&8-=:?&<&;:=>&

.#>#?"6$(!

IA&7AB=%;FJCK=% !*3$'%
0;@3&

!,3,'%
0A?3&

!!3!'%%
0?63&

?%1%"3*$*%

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

-./0(

((3)%>%)+3+% !!3!%>%)H3)% !H3"%>%).3$% ?%1%"3)*.%
4567/&8-A:?&<&;?:=>&

IA&7AB=%=7DB<=% +(3)'%
0A=3&

+.3H'%
06B3&

++3+'%
0=@C3&

?%1%"3*$*%

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

-./0%
!)3$%>%,!3(% ,*3,%>%).3(% ,.3(%>%)$3+% ?%1%"3,("%

4567/&8-A:?&<&=B:6>&

1'2#&(3,4"&5(5,67#8,(

-#$$',50(

)$3+%>%))3$% ,(3"%>%)!3)% ,,3.%>%),3$% ?%1%"3"H.%
4567/&8-6:@&<&9:?>&

@#<&(/'6)*()'"6=/()*,---)

LMN@%K;&CGC;G%LLL% )3+'%
2)4%

"3.'%
2)4%

)3"'%
2,4%

?%1%"3*,!%
%

OML% ABCAD)
07=3&

EFCBD)
0693&

+H3)'%
0=A=3&

1)G)HCH3A)

ONM% *"3"'%
0@;3&

!.3H'%
07A3&

()3+'%
0C?3&

?%1%"3"$$%

L:68BPQ@R% 3ICID)
0=;3&

ECJD)
063&

)"3)'%
0;=3&

1)G)HCHHE)

LQMPLSN% )"3$'%
0B3&

H3('%
0=;3&

$3,'%
0=63&

?%1%"3**H%

LTRQ% JBC3D)
0;73&

JCKD)
073&

)(3*'%
0@93&

1)L)HCHH3)

!

!

$

B-1$ P$ ;+;.'"*(+,1$ e%&;(1*&16$ ,+,`%&;(1*&1f$ ,-$ ;#&1-,*-,*$ ;"1$ %-$ %(77&#-,8-$

1(I,(7(8"*(<-$%-$8"#"8*&#(1*(:.-1$8+,8-#,",*$'>jI-$0+H-,6$'"$%.#&-$0+H-,,-$%-$1.(<($

".$8")(,-*6$'"$;#+;+#*(+,$%-$*")"I(10-$"8*(7$-*$1-<#&6$'"$:.",*(7(8"*(+,$%-$8-$*")"I(10-$

-*$'-$%&'"($%-;.(1$'-$1-<#"I-$;+.#$'-1$8+,8-#,&1?$



! #)!

B>GH;-#*-,1(+,$ e5365g$n$ ;$ }$ Q6Q25f6$ '>"#*&#(+;"*G(-$ +)'(*&#",*-$ %-1$ 0-0)#-1$

(,7&#(-.#1$ e/362g$n$ ;$ r$ Q6QQ2f$ -*$ '"$ 8+#+,"#+;"*G(-$ e2L6Lg$n$ ;$ }$ Q6QQ4f$ 1+,*$ '-1$ /$

7"8*-.#1$%-$#(1:.-$%>CCC$1(I,(7(8"*(<-0-,*$"11+8(&1$=$'"$#&"'(1"*(+,$%>.,$%&;(1*"I-?$

$

B-1$4T$-X"0-,1$%-$%&;(1*"I-$#&"'(1&1$1+,*$#&;"#*(1$%-$'"$7"d+,$1.(<",*-$eM(I.#-$/f$@$

`$ /3$&8G+`%+;;'-#$"#*&#(-'1$%-1$0-0)#-1$(,7&#(-.#1$eNECR\$n$4Q63gf$

`$ L$&8G+I#";G(-1$")%+0(,+`;-'<(-,,-1$eNC!$n$2P6Ugf$

`$ L$&8G+`%+;;'-#$<-(,-.X$%-1$0-0)#-1$(,7&#(-.#1$eNE^R\$n$2P6Ugf$

`$ T$18",,-#1$")%+0(,+`;-'<(-,1$eVER$C!$n$46Pgf$

`$ P$",I(+`18",,-#1$e",I(+`VER$n$/62gf$

`$ 2$",I(+I#";G(-$;"#$\YR$e",I(+`\YR$n$264gf$$

`$ 2$"#*&#(+I#";G(-$e264gf$

`$ 2$&8G+`%+;;'-#$%-1$"#*W#-1$#&,"'-1$eNECY$n$264gf?$

$

J-1$(0"I-#(-1$%-$%&;(1*"I-$+,*$;+.#$(,%(8"*(+,$eM(I.#-$/f$@$

`$ .,$)('",$8"#%(+<"18.'"(#-$+.$.,$1.(<($%-$;"*G+'+I(-$8G#+,(:.-$@$/3$e4T6Qgf$

`$ .,-$;"*G+'+I(-$"(I.~$8'(,(8+`)(+'+I(:.-$@$PP$e/T6Tgf$

`$ '-$%&;(1*"I-$%-$'>CCC$@$2$e264gf?$

$

!"#$%&'E')'F,."-29"4,/'&9'9G5&/'.6&H2:&,'.&'.*5"/92#&'%*21"/*/'2$'(!"'B2,0"&%'CDCD'

$



! $+!

C.$ 2!"$ h",<(-#$ PQP26$ ;"#0($ '-1$ /T$ PQ5$ %+11(-#1$ 0&%(8".X6$ T/L$ %+11(-#1$

0&%(8".X$#&;+,%",*$".X$8#(*W#-1$%-$#-8G-#8G-$".*+0"*(:.-$+,*$&*&$","'H1&1$.,$=$.,$

eM(I.#-$Tf?$

!"#0($-.X6$234$;"*(-,*1$;#&1-,*-,*$%-1$8#(*W#-1$%>-X8'.1(+,$=$1"<+(#$@$

`$ 2QQ$;"*(-,*1$,+,`7.0-.#1$e8+*"*(+,$Z$*")"8$Q$[$+.$Z$*")"8$")1-,*$[f$

`$ TU$ ;"*(-,*1$ 8+,1(%&#&1$ 8+00-$ Z$;-#%.1$ %-$ <.1$[$ e,>"H",*$ ;"1$ 8+,1.'*&$ ".$

8")(,-*$%-;.(1$".$0+(,1$/$",1f$

`$ PQ$ ;"*(-,*1$ ,>"H",*$ ;"1$ 8+,1.'*&$ %.#",*$ '>",,&-$ PQPQ$ e,>+,*$ %+,8$ ;"1$ ;.$

)&,&7(8(-#$%.$;#+*+8+'-$%-$%&;(1*"I-f$

`$ 2/$;"*(-,*1$%&8&%&1$e%+11(-#1$,+,$"#8G(<&1f$

`$ 3$;"*(-,*1$;+#*-.#1$%>.,$CCC$e,+,$8+,8-#,&1$;"#$'-$%&;(1*"I-f$

`$ /$;"*(-,*1$"H",*$%&0&,"I&$%-;.(1$;'.1(-.#1$",,&-1$ e,-$1+,*$;'.1$ 1.(<(1$".$

8")(,-*f$

`$ P$;"*(-,*1$"H",*$.,$%+11(-#$0&%(8"'$<(%-$

`$ P$;"*(-,*1$"<-8$",*&8&%-,*$%-$*")"I(10-$;"11(7$

`$ 2$7-00-$e-##-.#$8+*"*(+,$%.$1-X-$%",1$'-$%+11(-#$0&%(8"'f$

`$ 2$;"*(-,*$(,1*(*.*(+,,"'(1&$e,>-1*$;'.1$1.(<($".$8")(,-*f?$

$

!"#$%&'I')'J"2#%2::&'.&'81$H'2$'(!"'B2,0"&%'CDC('

$



! $*!

i$8-**-$%"*-6$PTP$;"*(-,*1$1+,*$8+,8-#,&1$;"#$'-$%&;(1*"I-$%-$'>CCC$".$1-(,$%-$

'"$R_!?$B-.#1$8"#"8*&#(1*(:.-1$1+,*$#&1.0&-1$%",1$'-$V")'-".$P?$

!"#0($ -.X6$ 5P$ G+00-1$ eP365gf$ +,*$ %&h=$ )&,&7(8(&$ %>".$ 0+(,1$ .,$ -X"0-,$

%>(0"I-#(-$;-#0-**",*$ '-$%&;(1*"I-$ e1-.'$"$&*&$ #-*-,.$ '>-X"0-,$ '-$;'.1$ #&8-,*$;+.#$

8G"8.,f$"<",*$'"$0(1-$-,$;'"8-$%.$;#+*+8+'-$*",%(1$:.-$4Q$G+00-1$ePT6Lgf$+,*$&*&$

%&;(1*&1$%.#",*$'>",,&-$PQPQ?$C.$*+*"'6$".$2!"$h",<(-#$PQP26$8-$1+,*$2/P$;"*(-,*1$eUT6Ugf$

:.($+,*$&*&$%&;(1*&1?$B-1$22Q$G+00-1$#-1*",*1$eTU6Ugf$,>"<"(-,*$;"1$%-$*#"8-$%>.,$

&<-,*.-'$%&;(1*"I-$%",1$'-.#$%+11(-#$0&%(8"'$=$8-**-$%"*-?$

$

B-1$ P$ ;+;.'"*(+,1$ e%&;(1*&16$ ,+,`%&;(1*&1f$ ,-$ ;#&1-,*-,*$ ;"1$ %-$ %(77&#-,8-$

1(I,(7(8"*(<-$%-$8"#"8*&#(1*(:.-1$8+,8-#,",*$'>jI-$0+H-,6$'"$%.#&-$0+H-,,-$%-$1.(<($

".$8")(,-*6$'"$;#+;+#*(+,$%-$*")"I(10-$"8*(7$-*$1-<#&6$'"$:.",*(7(8"*(+,$%-$8-$*")"I(10-$

-*$'-$%&'"($%-;.(1$'-$1-<#"I-$;+.#$'-1$8+,8-#,&1?$

$

E",1$'-$1+.1`I#+.;-$%-1$;"*(-,*1$%&;(1*&1$"<",*$PQPQ6$'>GH;-#*-,1(+,$"#*&#(-''-$

e536Pg$n$ ;$ }$ Q6Q2Tf6$ '>GH;-#8G+'-1*&#+'&0(-$ eU26Tg$n$ ;$ }$ Q6Q2Pf6$ '>"#*&#(+;"*G(-$

+)'(*&#",*-$%-1$0-0)#-1$(,7&#(-.#1$e/L63g$n$;$r$Q6QQ2f$-*$'"$8+#+,"#+;"*G(-$e2465g$n$

;$}$Q6QT5f$1+,*$'-1$7"8*-.#1$%-$#(1:.-$%-$%&<-'+;;-0-,*$%>.,$CCC$1(I,(7(8"*(<-0-,*$

"11+8(&1$=$'"$#&"'(1"*(+,$%.$%&;(1*"I-6$*",%(1$:.-$%",1$'-$1+.1`I#+.;-$%-1$;"*(-,*1$

%&;(1*&1$-,$PQPQ6$1-.'-1$'>GH;-#8G+'-1*&#+'&0(-$eUQ6Qg$n$;$}$Q6QP5f$-*$'>"#*&#(+;"*G(-$

+)'(*&#",*-$%-1$0-0)#-1$(,7&#(-.#1$e465g$n$;$}$Q6Q2Tf$1+,*$1(I,(7(8"*(<-0-,*$"11+8(&-1?$$

$

M(,"'-0-,*6$'>GH;-#*-,1(+,$"#*&#(-''-$e5U6Qg$n$;$}$Q6QP5f6$'>GH;-#8G+'-1*&#+'&0(-$

eUQ6Lg$n$;$}$Q6QQUf$-*$'>"#*&#(+;"*G(-$+)'(*&#",*-$%-1$0-0)#-1$(,7&#(-.#1$ePT6Pg$n$;$r$

Q6QQ2f$1+,*$'-1$/$7"8*-.#1$%-$#(1:.-$%>CCC$1(I,(7(8"*(<-0-,*$"11+8(&1$=$'"$#&"'(1"*(+,$

%>.,$%&;(1*"I-6$:.-''-$:.-$1+(*$1"$%"*-$%-$#&"'(1"*(+,?$

$

B-1$G+00-1$"H",*$)&,&7(8(&$%.$%&;(1*"I-$+,*$1(I,(7(8"*(<-0-,*$;'.1$8+,1.'*&$

'-.#$0&%-8(,$*#"(*",*$-,$PQPQ$eU6L$8+,1.'*"*(+,1$<-#1.1$T64$n$;$}$Q6QQ4f6$,+*"00-,*$

8-.X$"H",*$;"11&$ '-.#$-X"0-,$8-**-$",,&-`'=$ e46U$8+,1.'*"*(+,1$n$;$r$Q6QQ2f6$0"(1$

,>+,*$;"1$;#&1-,*&$;'.1$%>&<&,-0-,*$8"#%(+<"18.'"(#-$:.-$'-1$,+,`%&;(1*&1?$

$

$

$



! $"!

<2=1&2$'C'>'?29"&,9/'.&'12'@A?'-4,-&%,*/'52%'1&'.*5"/92#&'.&'16777'2$'(!"'B2,0"&%'CDC('
'
'

% 7849*51"6&56) !51"6&56)

% %
0%1%))"%2(*3*'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&
.-D*EF$&

!"!#$%&'&'%

0%1%.,%2,$3.'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&
.-D*EF$&

(#%&'&'%

0%1%+"%2,(3H'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&
.-D*EF$&

)*$!+%

0%1%)!,%2*(3*'4%
!"#$%%$&'&()*+,-,#.$&

/&0%"12+$3&
.-D*EF$&

;#'#<&5'"6&"=/(6!

L67%&897:%
2;::<7=4%

+$3!%>%)3.% +$3$%>%)3.%
.&G&9:;76&

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

+$3.%>%)3+%
.&G&9:77@&

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

+$3H%>%)3.%
.&G&9:;C6&

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

@AB<7%&897::7%
=ACDC%&<ECF;G%
2;::<7=4%

)"3$%>%!3!% )"3(%>%!3"%
.&G&9:?=7&

!"#$%&'()-%+%1)-.!

H3$%>%!3.%
.&G&9:9B7&

!"#$%&',)1%+%-)(.!

$3.%>%!3!%
.&G&9:=BB&

!"#$%&',)$%+%1)2.%

.#>#?"6$(!

IA&7AB=%;FJCK=% ,+3('%!"#$%
%

!)3$'%!"&$%
.&G&9:A=7&

,+3.'%!'($%
.&G&9:6??&

,$3+'%!&#$%
.&G&9:7C@&

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

-./0(

!,3*%>%*3$% (!3$%>%.3,%
.&G&9:=96&

!"#$%&'1$)/%+%1)#.!

!!3+%>%.3H%
.&G&9:C69&

!"#$%&'(#)/%+%(/)$.!

()3)%>%.3+%
.&G&9:;;9&

!"#$%&'11)*%+%$)$.%

IA&7AB=%=7DB<=% .!3+'%!)'$% +H3)'%!*#$%
.&G&9:A=7&

.!3!'%!**$%
.&G&9:6??&

."3*'%!#&$%
.&G&9:7C@&

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

-./0(

!,3,%>%H3H% !*3!%>%)!3*%
.&G&9:?AB&

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

,!3,%>%H3+%
.&G&9:9B9&

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

,.3"%>%)"3+%
.&G&9:;C6&

!"#$%&'-)$%+%($),.%

1'2#&(5,67#8,(-./0( ,,3H%>%+3(% ,"3H%>%*3H%
.&G&9:A9@&

!"#$%&'1)2%+%*)2.!

,!3.%>%+3H%
.&G&9:BA7&

!"#$%&'$)#%+%-)0.!

,,3,%>%+3!%
.&G&9:B?B&

!"#$%&'0)$%+%-)/.%

@#<&(/'6)*()'"6=/()*,---)

LMN@%K;&CGC;G%LLL% "'%!+$% )3('%!'$%
.&G&9:@6?&

!3!'%!"$%
.&G&9:=;@&

,3!'%!&$%
.&G&9:;7@&

OML% E3CID%!()$% ABCFD%!,-$%
"!#!$%$&'!

."3"'%!*"$%
.&G&9:;C?&

AKCHD%!##$%
"!#!$%$()!

ONM% JFCAD%!&($% K3CMD%!&-$%
"!#!$%$&(!

KHCHD%!&+$%
"!#!$%$()!

KHCID%!(-$%
"!#!$%$$*!

L:68BPQ@R% ACJD%!)$% 3ECAD%!'"$%
"!#!$%$')!

)!3!'%!)$%
.&G&9:=6?&

3KCFD%!"+$%
"!#!$%$*+!

LQMPLSN% .3!'%!)$% $3.'%!-$%
.&G&9:77B&

+3.'%!*$%
.&G&9:CC@&

H3!'%!''$%
.&G&9:B?9&

LTRQ% HD%!+$% JICBD%!")$%
"!,!$%$$&!

ECAD%!*$%
"!#!$%$&'!

FMCFD%!&"$%
"!,!$%$$&!

-445()FHFH)

08&UB7%E7%
F8:=AGJ;JC8:=%

MCE)N)3CK) *3)%>%)3(%
.&G&9:;6@&

!"#$%&'()-%+%,)-.!

ECK)N)3CI)
"!,!$%$$&!

!"#$%&,)2%+%0),.&

KCI)N)3CA)
"!#!$%$$+!

!"#$%&'()#%+%',)0.%

VDW:7&7:J=%NS% *3*'%!($% ,3H'%!"$%
.&G&9:AC;&

!3!'%!"$%
.&G&9:B=A&

!3"'%!*$%
.&G&9:7=6&

$

$

$

$



! $#!

B-1$2/P$-X"0-,1$%-$%&;(1*"I-$#&"'(1&1$1+,*$#&;"#*(1$%-$'"$7"d+,$1.(<",*-$eM(I.#-$Uf$@$

`$ TL$&8G+`%+;;'-#$"#*&#(-'1$%-1$0-0)#-1$(,7&#(-.#1$eNECR\$n$/46Tgf$

`$ T5$&8G+18+;(-1$e/U64gf$

`$ 2P$&8G+I#";G(-1$")%+0(,+`;-'<(-,,-1$eNC!$n$362gf$

`$ 5$&8G+`%+;;'-#$<-(,-.X$%-1$0-0)#-1$(,7&#(-.#1$eNE^R\$n$U6/gf$

`$ 4$18",,-#1$")%+0(,+`;-'<(-,1$eVER$C!$n$T6Ugf$

`$ T$",I(+`18",,-#1$e",I(+`VER$n$/6Qgf$

`$ /$&8G+`%+;;'-#$%-1$*#+,81$1.;#"`"+#*(:.-1$eNEV_C$n$P6/gf$

`$ 2$&8G+I#";G(-$%-$'>"+#*-$")%+0(,"'-$eNECC$n$Q6Lgf$

`$ 2$&8G+I#";G(-$%-1$"#*W#-1$#&,"'-1$eNECY$n$Q6Lgf$

`$ 2$",I(+I#";G(-`\YR$e",I(+`\YR$n$Q6Lgf$

`$ 2$VN!`18",,-#$eVN!`VER$n$Q65gf$

`$ 2$.#+`18",,-#$e.#+`VER$n$Q65gf$

$

J-1$(0"I-#(-1$%-$%&;(1*"I-$+,*$;+.#$(,%(8"*(+,$eM(I.#-$Uf$@$

`$ '-$%&;(1*"I-$%-$'>CCC$@$UP$e/36Tgf$

`$ .,$)('",$8"#%(+<"18.'"(#-$+.$.,$1.(<($%-$;"*G+'+I(-$8G#+,(:.-$@$UQ$e/563gf$

`$ .,-$;"*G+'+I(-$"(I.~$8'(,(8+`)(+'+I(:.-$@$/Q$ePP65gf?$

$

!"#$%&'K')'F,."-29"4,/'&9'9G5&/'.6&H2:&,'.&'.*5"/92#&'%*21"/*/'2$'(!"'B2,0"&%'CDC('

$

$



! $$!

!"#0($ '-1$ PTP$ ;"*(-,*1$ 8+,8-#,&1$ ;"#$ '-$ %&;(1*"I-$ ".$ 2!"$ h",<(-#$ PQP26$ 2L/$

'>&*"(-,*$%&h=$".$2!"$h",<(-#$PQPQ?$_.#$'-1$U3$G+00-1$#-1*",*1$eG+00-1$jI&1$%-$4T$

",1$%&).*$PQPQ6$,+.<-".X$;"*(-,*1$%.$8")(,-*6$*")"I(10-$"h+.*&$".X$",*&8&%-,*1$%.$

%+11(-#6$Df6$2/$+,*$%&h=$&*&$%&;(1*&1$-*$2/$".*#-1$ '>+,*$&*&$%.#",*$ '>",,&-$PQPQ?$B-$

*".X$%-$%&;(1*"I-$%",1$8-**-$1+.1`;+;.'"*(+,$1>&*")'(*$"(,1($=$TT62g$eP4$1.#$U3f$".$2!"$

h",<(-#$PQP2?$

$

E.#",*$ '>",,&-$PQPQ6$4Q$;"*(-,*1$+,*$&*&$;#(0+`%&;(1*&1$ eV")'-".$Pf?$B-1$-X"0-,1$

#&"'(1&1$1+,*$#&;"#*(1$%-$'"$7"d+,$1.(<",*-$eM(I.#-$4f$@$

`$ T5$&8G+18+;(-1$e5L6/gf$

`$ U$&8G+`%+;;'-#$"#*&#(-'1$%-1$0-0)#-1$(,7&#(-.#1$eNECR\$n$L6/gf$

`$ /$&8G+I#";G(-1$")%+0(,+`;-'<(-,,-1$eNC!$n$U6Qgf$

`$ 2$&8G+`%+;;'-#$%-$'>"+#*-$")%+0(,"'-$eNECC$n$265gf$

`$ 2$&8G+`%+;;'-#$%-1$*#+,81$1.;#"`"+#*(:.-1$eNEV_C$n$265gf$

`$ 2$18",,-#$")%+0(,+`;-'<(-,$eVER$C!$n$265gf$

`$ 2$VN!`18",,-#$eVN!`VER$n$265gf$

`$ 2$.#+`18",,-#$e.#+`VER$n$265gf?$

$

J-1$(0"I-#(-1$%-$%&;(1*"I-$+,*$;+.#$(,%(8"*(+,$eM(I.#-$4f$@$

`$ '-$%&;(1*"I-$%-$'>CCC$@$U2$eLU6Qgf$

`$ .,$)('",$8"#%(+<"18.'"(#-$+.$.,$1.(<($%-$;"*G+'+I(-$8G#+,(:.-$@$U$eL6/gf$

`$ .,-$;"*G+'+I(-$"(I.~$8'(,(8+`)(+'+I(:.-$@$T$e465gf?$

$

$

$

$

$

$

$

$

$

$

$

$



! $%!

!"#$%&'L')'F,."-29"4,/'&9'9G5&/'.6&H2:&,'.&'.*5"/92#&'%*21"/*/'&,'CDCD'

$

$

E.#",*$ '>",,&-$PQPQ6$8-1$4Q$;"*(-,*1$%&;(1*&1$+,*$-,$0+H-,,-$8+,1.'*&$ '-.#$

0&%-8(,$*#"(*",*$46U$7+(1$e{l`$26Lf$-*$P$G+00-1$;"#0($-.X$+,*$;#&1-,*&$.,$&<W,-0-,*$

8"#%(+<"18.'"(#-$%",1$'>",,&-$e/6/gf?$

$

B-$*".X$%-$%&;(1*"I-$;"#0($'"$;+;.'"*(+,$8()'-$".I0-,*-$1(I,(7(8"*(<-0-,*$e;$r$

Q6QQ2f$;"11",*$%-$/Q63g$=$UT64g$eM(I.#-$5f$-,*#-$'-$2!"$h",<(-#$PQPQ$-*$'-$2!"$h",<(-#$

PQP26$";#W1$.,$",$%-$;#+*+8+'-$%-$%&;(1*"I-$".$1-(,$%-$'"$0"(1+,$%-$1",*&?$

_($'>+,$1>(,*&#-11-$.,(:.-0-,*$".X$;"*(-,*1$,+.<-''-0-,*$8+,8-#,&1$1.#$'>",,&-$

PQPQ6$ '>".I0-,*"*(+,$ %.$ *".X$ %-$ %&;(1*"I-$ eTT62g6$ 1+(*$ {2/6Pgf$ ,>"**-(,*$ ;"1$ '"$

1(I,(7(8"*(<(*&$e;$}$Q6235f?$$

$

!"#$%&'M')'<2$H'.&'529"&,9/'.*5"/9*/'54$%'16777'202,9'&9'25%;/'('2,'.&'5%494-41&'

$



! $&!

B>(,%(8"*(+,$%-1$-X"0-,1$%-$%&;(1*"I-$"$-''-$".11($&<+'.&$%-$7"d+,$1(I,(7(8"*(<-$

e;$r$Q6QQ2f$@$264g$%-1$-X"0-,1$".$2!"$h",<(-#$PQPQ$"<"(-,*$;+.#$+)h-8*(7$1;&8(7(:.-$%-$

%&;(1*-#$.,$",&<#(10-$"+#*(:.-$e;"#$+;;+1(*(+,$".$%&;(1*"I-$#&"'(1&$".$%&8+.#1$%>.,$

-X"0-,$;#-18#(*$%",1$.,$".*#-$).*f6$8+,*#-$/36Tg$".$2!"$h",<(-#$PQP2$eM(I.#-$Lf?$

$

!"#$%&'N')'<2$H'.&/'&H2:&,/'%*21"/*/'/5*-"8"+$&:&,9'54$%'1&'.*5"/92#&'.&'16777'

$

$

J-**-$&<+'.*(+,$%>(,%(8"*(+,$%-1$-X"0-,1$0+%(7(-$1(I,(7(8"*(<-0-,*$e;$r$Q6QQ2f$

'"$,"*.#-$%-1$-X"0-,1$;#-18#(*1$+.$#&"'(1&1$-.X`090-1$@$'>&8G+18+;(-6$,+,$#&"'(1&-$

"<",*$PQPQ$%",1$8-*$+)h-8*(7$eQgf$#-;#&1-,*-6$".$2!"$h",<(-#$PQP26$/U64g$%-1$-X"0-,1$

eM(I.#-$3f?$

$

!"#$%&'O')'?%454%9"4,'.6*-34/-45"&/'52%:"'1&/'&H2:&,/'.&'.*5"/92#&'

$



! $'!

P$A$"HJPNKLKJ!JDOTRGLISDJ$@$

$

C.$1-(,$%-$8-**-$;+;.'"*(+,$%-$4Q$;"*(-,*1$;#(0+`%&;(1*&16$T5$-X"0-,1$+,*$&*&$

#&"'(1&1$ ;"#$ &8G+18+;(-$ ".$ 1-(,$ %.$ 8")(,-*$ 0&%(8"'6$ ;#"*(:.&-1$ ;"#$ 1-.'-0-,*$ /$

;#"*(8(-,1$eM(I.#-$2Qf$@$

,$ 0&%-8(,$2$@$PU$&8G+18+;(-1$eU/6Pgf$

,$ 0&%-8(,$P$@$24$&8G+18+;(-1$e/T6Qgf$

,$ 0&%-8(,$/$@$4$&8G+18+;(-1$e2P6Lgf?$

$

!"#$%&'(D')'@*.&-",/'2G2,9'%*21"/*'1&'.*5"/92#&'

$

B-1$&8G+18+;(-16$";#W1$;#+;+1(*(+,$".$;"*(-,*6$+,*$&*&$#&"'(1&-1$eM(I.#-$22f$@$

,$ '+#1$%-$'"$8+,1.'*"*(+,$(,(*("'-$1;+,*",&-$%.$;"*(-,*$@$/U$&8G+18+;(-1$e5T6Ugf$

,$ '+#1$%>.,-$8+,1.'*"*(+,$1-8+,%"(#-$@$22$&8G+18+;(-1$eP/6Tgf$

,$ ,+,$#-,1-(I,&$@$2$&8G+18+;(-$eP62gf?$

$

!"#$%&'((')'<&:54%21"9*'.$'.*5"/92#&'

$



! $(!

B"$%.#&-$-1*(0&-$;"#$'-$;#"*(8(-,$%-$8G":.-$-X"0-,$%-$%&;(1*"I-$-1*$%-$eM(I.#-$2Pf$@$

,$ y$U$0(,.*-1$@$P/$&8G+18+;(-1$eTL63gf$

,$ 4$=$2Q$0(,.*-1$@$4$&8G+18+;(-1$e2P6Lgf$

,$ 22$=$PQ$0(,.*-1$@$T$&8G+18+;(-1$eL6Ugf$

,$ ,+,$#-,1-(I,&$@$2T$&8G+18+;(-1$eP36Lgf?$

$

!"#$%&'(C')'J$%*&'&/9":*&'.$'.*5"/92#&'

$

_-'+,$'-$;#"*(8(-,6$'>-X"0-,$"$&*&$#&"'(1&$eM(I.#-$2/f$@$

,$ 1",1$".8.,-$%(77(8.'*&$@$PP$&8G+18+;(-1$eT46Lgf$

,$ "<-8$.,-$'&IW#-$%(77(8.'*&$@$2$&8G+18+;(-$eP62gf$

,$ "<-8$.,-$(0;+#*",*-$%(77(8.'*&$@$/$&8G+18+;(-1$e46Tgf$

,$ ,+,$#-,1-(I,&$@$P2$&8G+18+;(-1$eTT65gf?$

$

!"#$%&'(E')'J"88"-$19*/'%&,-4,9%*&/'14%/'.$'.*5"/92#&'*-34#%253"+$&'

$



! $)!

B"$8+*"*(+,$JJCR$.*('(1&-$;"#$ '-$;#"*(8(-,6$=$ '"$7(,$%-$'"$8+,1.'*"*(+,$8+0;#-,",*$ '-$

%&;(1*"I-6$&*"(*$eM(I.#-$2Tf$@$

,$ &8G+I#";G(-$ *#",18.*",&-$ ".$ '(*$ %.$ 0"'"%-$ ewwzRQQT$n$ /56LQ�f$@$ P5$

&8G+18+;(-1$eU56Ugf$

,$ &8G+I#";G(-`%+;;'-#$ *#",18.*",&-$ ".$ '(*$ %.$ 0"'"%-$ ewwzRQQ2$n$ 4363/�f$@$ 3$

&8G+18+;(-1$e236Pgf$

,$ 8+,1.'*"*(+,$".$8")(,-*$;"#$0&%-8(,$1;&8("'(1*-$:."'(7(&$-,$0&%-8(,-$I&,&#"'-$

et_$n$PU�f$@$/$&8G+18+;(-1$e46Tgf$

,$ ,+,$#-,1-(I,&$@$L$&8G+18+;(-1$e256Qgf?$

$

!"#$%&'(I')'P4929"4,'PP7@'$9"1"/*&'14%/'.$'.*5"/92#&'

$

$

C$4$#-;#(1-1$e2P6Lgf6$'>"8*-$&8G+I#";G(:.-$%-$%&;(1*"I-$"$&*&$1.(<($%>.,-$"8*(+,$@$

,$ "8*."'(1"*(+,$ %-1$ ",*&8&%-,*1$ e7"8*-.#1$ %-$ #(1:.-$ 8"#%(+<"18.'"(#-$ -*$

*")"I(10-f$%",1$'-$%+11(-#$0&%(8"'$%.$;"*(-,*$e2$7+(1f$

,$ +#(-,*"*(+,$<-#1$.,$8"#%(+'+I.-$;+.#$'"$#&"'(1"*(+,$%>.,$)('",$8"#%(+<"18.'"(#-$eP$

7+(1f$

,$ ;#-18#(;*(+,$%-$1.)1*(*.*1$,(8+*(,(:.-1$;+.#$'>"(%-$".$1-<#"I-$*")"I(:.-$e2$7+(1f$

,$ ;#-18#(;*(+,$%>.,$NECR\$%-$8+,*#p'-$=$%(1*",8-6$8+0;*-$*-,.$%-$'"$1.#8G"#I-$

<"18.'"(#-$"*G&#+0"*-.1-$8+,1*"*&-$'+#1$%-$'>&8G+18+;(-$e2$7+(1f$

,$ ;#-18#(;*(+,$%>.,$NECR\$%-$ 8+,*#p'-$=$%(1*",8-6$ ;+.#$ 8+,*#p'-$%>.,-$-8*"1(-$

"+#*(:.-$0-1.#&-$=$PU65$00$e2$7+(1f?$

$



! %+!

E.#",*$8-**-$",,&-$%-$%&;(1*"I-6$/$",&<#(10-1$%-$'>"+#*-$")%+0(,"'-$1+.1`#&,"'-$+,*$

&*&$%&8+.<-#*1?$

B-$2!"$8+,8-#,-$.,$G+00-$%-$5P$",16$"H",*$)&,&7(8(&$%>.,$VN!`VER$;+.#$'-$

)('",$%>-X*-,1(+,$%>.,-$'&1(+,$8",8&#-.1-$]YB$%-$%&8+.<-#*-$#&8-,*-?$J-*$-X"0-,$"$

#&<&'&$'"$;#&1-,8-$%>.,$CCC$%-$54$00$%-$%("0W*#-6$"<-8$0-,"8-$%-$#.;*.#-$=$8+.#*$

*-#0-6$ -*$ %+,*$ '-1$ 8"#"8*&#(1*(:.-1$ ,-$ ;-#0-**"(-,*$ ;"1$ .,-$ ;#(1-$ -,$ 8G"#I-$ ;"#$

-,%+;#+*GW1-?$ J-$ ;"*(-,*$ "$ 1.)($ .,-$ '";"#+*+0(-$ ;+.#$ '"$ #&"'(1"*(+,$ %>.,$ ;+,*"I-$

"+#*+`('(":.-6$%&8"'",*$"(,1($'"$;#(1-$-,$8G"#I-$8G(#.#I(8"'-$+,8+'+I(:.-?$

B-$P!$;"*(-,*$-1*$.,$G+00-$%-$43$",16$%+,*$'-$0&%-8(,$*#"(*",*$0",(;.'",*$;-.$

'>&8G+I#";G-$ "$ ;#-18#(*$ .,-$ &8G+I#";G(-$ %-$ '>"+#*-$ ")%+0(,"'-$ -,$ -X*-#,-$ ;+.#$ '-$

%&;(1*"I-?$ J-*$ -X"0-,$ "$ 0(1$ -,$ &<(%-,8-$ '"$ ;#&1-,8-$ %-$ ;'.1(-.#1$ ;+8G-1$

",&<#H10"'-1$%+,*$.,$CCC$%-$UQ$00$%-$%("0W*#-6$"<-8$.,$*G#+0).1$0.#"'?$i$'>"(%-$

%>.,-$",I(+`VER$8+0;'&0-,*"(#-6$ '-$8G(#.#I(-,$<"18.'"(#-$"$8+,1(%&#&$ '-$ #(1:.-$%-$

#.;*.#-$ 8+00-$ 7"()'-$n$ 8-$ ;"*(-,*$ )&,&7(8(-#"$ %>.,-$ 1.#<-(''",8-$ &8G+I#";G(:.-$

#&I.'(W#-$%-$1+,$",&<#(10-?$

B-$/!$-*$%-#,(-#$CCC$%&;(1*&$8+,8-#,-$.,$;"*(-,*$ *")"I(:.-$"8*(7$%-$5U$",16$

%+,*$ '>&8G+18+;(-$ ".$ 8")(,-*$ "$ #&<&'&$ '"$ ;#&1-,8-$ %>.,-$ %('"*"*(+,$ ",&<#(10"'-$ %-$

'>"+#*-$")%+0(,"'-$1.#$PT$00$%-$'+,I6$)(-,$:.-$'-$%("0W*#-$",*&#+;+1*&#(-.#$,-$1+(*$

0-1.#&$ :.>=$ P/6U$ 00$ e0"h+#"*(+,$ %.$ %("0W*#-$ 1.;&#(-.#-$ =$ UQg$ ;"#$ #";;+#*$ ".$

1-I0-,*$1.1`h"8-,*$,+#0"'f?$C$'>",,+,8-$%.$#&1.'*"*6$('$1>"<W#-$:.-$'-$;"*(-,*$"<"(*$%&h=$

&*&$(,7+#0&$%-$8-**-$%('"*"*(+,$.,-$%(b"(,-$%>",,&-1$".;"#"<",*$0"(1$'>"<"(*$+.)'(&-6$

-*$8-''-`8($,>";;"#"(11"(*$;"1$%",1$1-1$",*&8&%-,*1$,($#&1.'*"*1$%>(0"I-#(-1$0&%(8"'-1?$

$

E",1$ 8-#*"(,-1$ 1(*."*(+,16$ '-$ %&;(1*"I-$ ,>"$ ;.$ 9*#-$ #&"'(1&$ 0"'I#&$ .,-$

8+,1.'*"*(+,$;#&1-,*(-''-6$-*$8-$;+.#$%-1$#"(1+,1$%(<-#1-1$@$

,$ ;"*(-,*$+#(-,*&$;"#$1+,$0&%-8(,$*#"(*",*$<-#1$'>.,$%-1$0&%-8(,1$&8G+I#";G(1*-1$

%.$8")(,-*$0"(1$,>"H",*$;"1$;#(1$#-,%-b`<+.1$;"#$'"$1.(*-$e2Q$7+(1f$

,$ ;"*(-,*$ #&;+,%",*$ ".X$ 8#(*W#-1$ %-$ '"$ OC_$ ;+.#$ '-$ %&;(1*"I-$ 0"(1$ %+,*$ '-$

0&%-8(,$*#"(*",*$"$h.I&$,+,$;-#*(,-,*$%-$'.($;#+;+1-#$'-$%&;(1*"I-$8+0;*-$*-,.$

%-$1+,$&*"*$I&,&#"'$e0.'*(`8+0+#)(%(*&16$1+(,1$;"''("*(71f$eT$7+(1f$

,$ 8+,1.'*"*(+,$#&"'(1&-$".$%+0(8('-$%.$;"*(-,*$e/$7+(1f$

,$ ;"*(-,*$8+,1.'*",*$;+.#$'"$*+.*-$;#-0(W#-$7+(1$".$8")(,-*6$(0;'(:.",*$'"$8#&"*(+,$

%-$1+,$%+11(-#$0&%(8"'$e8G#+,+;G"I-f$@$;"*(-,*$(,<(*&$=$#-<-,(#$=$h-.,$;+.#$'-$



! %*!

%&;(1*"I-$.'*&#(-.#-0-,*$0"(1$,+,$-77-8*.&$7".*-$%>9*#-$;#+;+1&$;"#$'-$;#"*(8(-,$

%-1$8+,1.'*"*(+,1$1.(<",*-1$e2$7+(1f$

,$ %&;(1*"I-$ &8G+I#";G(:.-$ #&"'(1&$ 0"(1$ ,-$ ;-#0-**",*$ ;"1$ '>+)*-,*(+,$ %>.,$

#&1.'*"*$7(")'-$e#&*#+;&#(*+(,-$,+,$","'H1")'-6$"+#*-$<(1."'(1&-$;"#*(-''-0-,*f$eT$

7+(16$%+,*$2$;"*(-,*$"%#-11&$-,$-X*-#,-$".$8")(,-*$%-$#"%(+'+I(-$7".*-$%-$#&1.'*"*$

+)*-,.$";#W1$P$*-,*"*(<-1f$

,$ %&;(1*"I-$ <+'+,*"(#-0-,*$ ,+,$ ;#+;+1&$ ;"#$ '-$ 0&%-8(,$ 7".*-$ %-$ *-0;1$

%(1;+,()'-$ -*$ %.$ 8+,*-X*-$ %-$ 8+,1.'*"*(+,$ ,+,$ 7"<+#")'-$ e",,+,8-$ 0"'"%(-$

I#"<-f$e2$7+(1f$

,$ #-7.1$%.$;"*(-,*$e2$7+(1f?$

$

i$ .,-$ 1-.'-$ #-;#(1-6$ '"$ #&"'(1"*(+,$ %.$ %&;(1*"I-$ ".$ 8")(,-*$ "$ -,*#"(,&$ '"$

;#-18#(;*(+,$%>.,$-X"0-,$1",1$ '(-,$"<-8$ '>CCC$e&8G+I#";G(-$")%+0(,"'-$;+.#$)('",$

%>.,-$'&1(+,$7+8"'-$G&;"*(:.-$%&8-'&-$=$'>&8G+18+;(-f?$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$



! %"!

-&)%6))&1'$@$

$

2$A$"LEEDN!GDJ!SHJPNKLKJ!ESIROIELPY$@$

$

C.$2!"$h",<(-#$PQPQ6$PQ5$;"*(-,*1$&*"(-,*$8+,8-#,&1$;"#$'-$%&;(1*"I-$%-$'>CCC$

".$1-(,$%-$'"$R_!?$4T$G+00-1$e/Q63gf$"<"(-,*$%&h=$&*&$%&;(1*&1$;"#$".$0+(,1$.,$

-X"0-,$%>(0"I-#(-$%+,*$.,$1-.'$e264gf$"$&*&$;#-18#(*$%",1$ '-$).*$%-$#-8G-#8G-#$.,$

",&<#(10-$%-$ '>"+#*-$")%+0(,"'-6$ *+.1$ '-1$".*#-1$%&;(1*&1$ '>"H",*$&*&$".$8+.#1$%>.,$

-X"0-,$1H1*&0"*(1&6$;+.#$.,-$".*#-$(,%(8"*(+,?$

B>GH;-#*-,1(+,$ "#*&#(-''-$ e5365g$n$ ;$ }$ Q6Q25f6$ '>"#*&#(+;"*G(-$ +)'(*&#",*-$ %-1$

0-0)#-1$(,7&#(-.#1$e/362g$n$;$r$Q6QQ2f$-*$'"$8+#+,"#+;"*G(-$e2L6Lg$n$;$}$Q6QQ4f$1+,*$

'-1$ /$ 7"8*-.#1$ %-$ #(1:.-$ %>CCC$ 1(I,(7(8"*(<-0-,*$ "11+8(&1$ =$ '"$ #&"'(1"*(+,$ %>.,$

%&;(1*"I-?$

$

B-1$ -X"0-,1$ '-1$ ;'.1$ 8+.#"00-,*$ #-,8+,*#&1$ 1+,*$ '>&8G+I#";G(-`%+;;'-#$

"#*&#(-'$%-1$0-0)#-1$(,7&#(-.#1$eNECR\$n$4Q63gf6$'>&8G+I#";G(-$")%+0(,+`;-'<(-,,-$

eNC!$n$ 2P6Ugf$ -*$ '>&8G+I#";G(-`%+;;'-#$ <-(,-.X$ %-1$ 0-0)#-1$ (,7&#(-.#1$ eNE^R\$n$

2P6Ugf?$

$

C.$2!"$h",<(-#$PQP26$P4P$;"*(-,*1$&*"(-,*$8+,8-#,&1$;"#$'-$%&;(1*"I-$%-$'>CCC$

".$1-(,$%-$'"$R_!6$%+,*$PQ$;"*(-,*1$,>"H",*$;"1$8+,1.'*&$%.#",*$'>",,&-$PQPQ$-*$,>+,*$

%+,8$;"1$;.$9*#-$*+.8G&1$;"#$'-$;#+*+8+'-$0(1-$-,$;'"8-?$_.#$'-1$PTP$;"*(-,*1$#-1*",*16$

2/P$G+00-1$eUT64gf$"<"(-,*$)&,&7(8(&$%>".$0+(,1$.,$-X"0-,$%>(0"I-#(-$;-#0-**",*$

'-$%&;(1*"I-6$%+,*$UP$-X"0-,1$e/36Tgf$#&"'(1&1$1;&8(7(:.-0-,*$%",1$8-$).*?$

B>GH;-#*-,1(+,$"#*&#(-''-$e5U6Qg$n$;$}$Q6QP5f6$'>GH;-#8G+'-1*&#+'&0(-$eUQ6Lg$n$;$

}$Q6QQUf$-*$'>"#*&#(+;"*G(-$+)'(*&#",*-$%-1$0-0)#-1$(,7&#(-.#1$ePT6Pg$n$;$r$Q6QQ2f$1+,*$

'-1$ /$ 7"8*-.#1$ %-$ #(1:.-$ %>CCC$ 1(I,(7(8"*(<-0-,*$ "11+8(&1$ =$ '"$ #&"'(1"*(+,$ %>.,$

%&;(1*"I-?$

B-1$ -X"0-,1$ '-1$ ;'.1$ 8+.#"00-,*$ #-,8+,*#&1$ 1+,*$ '>&8G+I#";G(-`%+;;'-#$

"#*&#(-'$ %-1$ 0-0)#-1$ (,7&#(-.#1$ eNECR\6$ /46Tgf6$ '>&8G+18+;(-$ e/U64gf$ -*$

'>&8G+I#";G(-$")%+0(,+`;-'<(-,,-$eNC!$n$362$gf?$

$

E.#",*$'>",,&-$PQPQ6$4Q$;"*(-,*1$,>"H",*$;"1$&*&$%&;(1*&$".;"#"<",*$'>+,*$&*&?$

!"#0($-.X6$U2$-X"0-,1$eLU6Qgf$+,*$&*&$#&"'(1&1$%",1$'-$).*$%-$%&;(1*-#$.,$CCC?$J-1$



! %#!

;"*(-,*1$ ,-$ ;#&1-,*-,*$ ;"1$ %-$ 8"#"8*&#(1*(:.-1$ %(77&#-,*-1$ "<-8$ '-1$ G+00-1$ ,+,$

%&;(1*&16$0"(1$+,*$+,*$1(I,(7(8"*(<-0-,*$;'.1$8+,1.'*&$'-.#$0&%-8(,$I&,&#"'(1*-$8-**-$

",,&-$ :.-$ '-1$ ".*#-1$ ;"*(-,*1$ e;$ }$ Q6QQ4f6$ 1",1$ *+.*-7+(1$ "<+(#$ ;#&1-,*&$ ;'.1$

%>&<&,-0-,*1$8"#%(+<"18.'"(#-1?$

!"#0($'-1$;"*(-,*1$%&;(1*&1$-,$PQPQ6$1-.'-1$'>GH;-#8G+'-1*&#+'&0(-$eUQ6Qg$n$;$

}$Q6QP5f$-*$'>C]R\$e465g$n$;$}$Q6Q2Tf$1+,*$1(I,(7(8"*(<-0-,*$"11+8(&-1$".$%&;(1*"I-?$

$

B"$7+#*-$;#&1-,8-$%.$'(-,$-,*#-$C]R\$-*$%&;(1*"I-$%.#",*$8-$*#"<"('$*(-,*$%.$7"(*$

:.-$ '>-X"0-,$ ,&8-11"(#-$ ;+.#$ ;+1-#$ '-$ %("I,+1*(8$ %-$ 8-**-$ ;"*G+'+I(-6$ =$ 1"<+(#$

'>NECR\6$(,8'.*$1H1*&0"*(:.-0-,*$'"$#-8G-#8G-$%>.,$CCC?$

$

P$A$%TQELSLIJTR!Z!NL!NIKKHSLKPSD!@$

$

$ C<",*$'"$0(1-$-,$;'"8-$%.$;#+*+8+'-$%-$%&;(1*"I-6$'-$*".X$%-$%&;(1*"I-$%-$'>CCC$

".$1-(,$%-$'"$R_!$1>&'W<-$=$/Q63g$;+.#$'-1$;"*(-,*1$8()'-1?$\'$,>-X(1*-$;"1$%-$%+,,&-1$

+77(8(-''-1$1.#$'"$;#&<"'-,8-$%-$8-$%&;(1*"I-$-,$M#",8-$=$'>G-.#-$"8*.-''-?$V+.*-7+(16$

%(77&#-,*1$ *#"<".X$ ;#&8&%-,*1$ #-*#+.<"(-,*$ .,$ *".X$ ;'.1$ +.$0+(,1$ 1(0('"(#-$ 1-'+,$ '"$

0&*G+%-$%-$#&"'(1"*(+,$@$

,$ PL6/g$ %-$ %&;(1*&1$ %",1$ .,$ 1-#<(8-$ %>.#I-,8-1$ =$ E.,m-#:.-$ -,$ PQ2U$ -,$

(,*-##+I-",*$'-1$;"*(-,*1$1.#$'-.#1$-X"0-,1$;"11&1$".;"#"<",*$e4Uf$n$

,$ UU6Ug$%-$'"$;+;.'"*(+,$8()'-$%&;(1*&-$-,$_"<+(-$-*$O".*-$_"<+(-$-,$PQ2P$%",1$

T$8")(,-*1$%-$0&%-8(,-$I&,&#"'-$e//f$n$

,$ /Qg$'+#1$%>.,-$&*.%-$#&*#+1;-8*(<-$8+,8-#,",*$'-1$<&*&#",1$"0&#(8"(,1$e44f?$

N,$ PQ256$ .,$ *#"<"('$ #&"'(1&$ -,$ :.-1*(+,,",*$ '-1$ I&,&#"'(1*-1$ 1.#$ '-$ ;'",$ ,"*(+,"'$

8+,8'."(*$=$.,$*".X$%-$%&;(1*"I-$%-$53g6$0"(1$'>&8G",*(''+,$8+,8-#,&$&*"(*$2Q$7+(1$;'.1$

7"()'-$:.-$%",1$,+*#-$8"16$-*$'"$1-.'-$;#&1-,8-$%>.,$-X"0-,$1.18-;*()'-$%>"<+(#$;-#0(1$

'-$%&;(1*"I-$1.77(1"(*$=$-,$<"'(%-#$1"$#&"'(1"*(+,$e45f?$

$

E",1$,+*#-$&*.%-6$3$;"*(-,*1$;+#*-.#1$%>.,$CCC$+,*$&*&$-X8'.1$-,$PQP2?$Ch+.*&1$

".X$P4P$G+00-1$8+,8-#,&1$;"#$ '-$%&;(1*"I-$".$1-(,$%-$ '"$R_!6$+,$ #-*#+.<-$.,-$

;#&<"'-,8-$%-$/6/g$e3$1.#$P52f$".$1-(,$%-$'"$;+;.'"*(+,$8()'-6$1+(*$.,$*".X$8+,7+#0-$

=$'"$'(**&#"*.#-?$

$



! %$!

i$'>","'H1-$%-1$%+,,&-16$+,$#-0"#:.-$.,$*#W1$7"()'-$*".X$%>",*&8&%-,*$7"0('("'$

".$2!"$%-I#&$%>CCC$er$2gf6$(,7&#(-.#$".$8G(77#-$"**-,%.$8+0;*-$*-,.$%-$'"$;#&<"'-,8-$

%-$8-**-$;"*G+'+I(-?$J-'"$8+,7(#0-$'-$0",:.-$%>"**-,*(+,$;+#*&$=$8-**-$;"*G+'+I(-$%-$

0",(W#-$ I&,&#"'-$@$ '>","0,W1-$ 7"0('("'-$ %>",&<#(10-$ -1*$ ;-.$ #-8G-#8G&-$ ;"#$ '-1$

0&%-8(,16$-*$;-.$#";;+#*&-$1;+,*",&0-,*$;"#$'-1$;"*(-,*16$;#+<+:.",*$.,$%&7(8(*$%-$

%&;(1*"I-$8()'&$%-1$";;"#-,*&1?$

$

/$A$=TSODJ!DK!NIQIKDJ$@$

$

F(-,$:.-$'>&8G",*(''+,$1+.#8-$%-$8-**-$&*.%-$-*$'-$,+0)#-$%-$0&%-8(,1$(0;'(:.&1$

1+(-,*$#-'"*(<-0-,*$&'-<&16$'-$8"#"8*W#-$0+,+8-,*#(:.-$%-$8-$*#"<"('$'(0(*-$'"$7+#8-$%-$

1+,$#&1.'*"*?$

$

R"'G-.#-.1-0-,*6$'>",,&-$PQPQ$%-$0(1-$-,$;'"8-$%.$;#+*+8+'-$;+.#$8-$*#"<"('$

8+�,8(%-$"<-8$'>"##(<&-$%-$'"$;",%&0(-$%-$J]^\E`236$:.($"$*+*"'-0-,*$)+.'-<-#1&$,+1$

G")(*.%-1$ 0&%(8"'-1$ %.#",*$ %-$ '+,I1$ 0+(1?$ B"$ )"(11-$ %#"1*(:.-$ %-$ 8+,1.'*"*(+,1$

;#&1-,*(-''-1$".$8")(,-*6$,+*"00-,*$;"#0($'-1$;"*(-,*1$8+,8-#,&1$;"#$'-$%&;(1*"I-$%-$

'>CCC$ e8+,1(%&#&1$ ;+.#$ )-".8+.;$ %>-,*#-$ -.X$ 8+00-$ 7"(1",*$ ;"#*(-$ %-1$ ;"*(-,*1$ =$

#(1:.-$%-$%&<-'+;;-#$.,-$7+#0-$I#"<-$%-$J]^\E`23$%.$7"(*$%-$'-.#1$8+0+#)(%(*&1f$"$

7+#*-0-,*$ (0;"8*&$ '-$ #&1.'*"*$ %-$ 8-$ *#"<"('$ e%(0(,.*(+,$ %.$ ,+0)#-$ %-$ 8+,1.'*",*16$

%(1;+,()('(*&$0&%(8"'-$0+(,%#-$;+.#$'-$#-8#.*-0-,*6$Df$+)'(I-",*$=$-77-8*.-#$.,-$;"#*(-$

%.$*#"<"('$%-$0",(W#-$#&*#+1;-8*(<-?$

$

B-$ 8"#"8*W#-$ #&*#+1;-8*(7$ %.$ #-8.-('$ %-1$ 8"#"8*&#(1*(:.-1$ %-1$ ;"*(-,*16$ %-1$

7"8*-.#1$%-$#(1:.-$%>CCC$-*$%-1$-X"0-,1$%>(0"I-#(-6$'(&$=$'"$0+%(7(8"*(+,$%.$;#+*+8+'-$

%-$%&;(1*"I-$";#W1$:.-':.-1$1-0"(,-16$ '(0(*-$ '"$ <"'(%(*&$-X*-#,-$%-1$ #&1.'*"*16$ ;"#$

0",:.-$%-$%+,,&-1?$

C(,1(6$ '"$ ;+;.'"*(+,$ 8()'-$ "$ ;#+)")'-0-,*$ &*&$ 1+.1`-1*(0&-$ ;"#$ %&7".*$ %-$

#-0;'(11"I-$%.$%+11(-#$e*")"I(10-$"8*.-'$+.$1-<#&$,+,$,+*&6$7"8*-.#$%-$#(1:.-$,+,$

8+%&$%",1$'-1$",*&8&%-,*16$Df?$

$

!"#$"(''-.#16$'"$;+;.'"*(+,$%-$;"*(-,*1$%&h=$%&;(1*&1$"$;#+)")'-0-,*$&*&$1+.1`

-1*(0&-$&I"'-0-,*$-,$1-$)"1",*$1.#$ '-1$8+0;*-`#-,%.1$;#&1-,*1$%",1$ '-1$%+11(-#1$

0&%(8".X?$E>.,-$;"#*6$8"#$'-$;"*(-,*$&*"(*$8+,1(%&#&$Z$,+,`%&;(1*&$[$e090-$-,$"H",*$



! %%!

-.$ .,$ -X"0-,$ 1.18-;*()'-$ %-$ <&#(7(-#$ '-$ %("0W*#-$ "+#*(:.-f$ 1($ '"$ 0-,*(+,$ %-$ 8-**-$

<&#(7(8"*(+,$,>&*"(*$;"1$;#&1-,*-$%",1$'-$%+8.0-,*$e7".*-$%>"<+(#$'"$8-#*(*.%-$0&%(8+`

'&I"'-$:.-$8-'"$"<"(*$)(-,$&*&$ #&"'(1&f6$-*$%>".*#-$;"#*$8"#$ '-$0&%-8(,$ *#"(*",*6$%",1$

'>(00-,1-$0"h+#(*&$%-1$8"16$,-$#-d+(*$;"1$%(#-8*-0-,*$'-1$8+0;*-`#-,%.1$%>-X"0-,$

%>(0"I-#(-$ %(#-8*-0-,*$ %.$ 1-#<(8-$ -77-8*-.#?$ C(,1(6$ .,$ 8-#*"(,$ ,+0)#-$ %>-X"0-,1$

#&"'(1&1$ 1+,*$0&8+,,.1$;"#$ '-$ I&,&#"'(1*-$ e-X"0-,$ #&"'(1&$-,$ (,*#"`G+1;(*"'(-#$ =$ '"$

%-0",%-$ %.$ 1;&8("'(1*-$ -*$ ,+,$ *#",10(1$ ".$ 0&%-8(,$ *#"(*",*6$ -X"0-,$ #&"'(1&$ -,$

"0).'"*+(#-$%+,*$'-$#&1.'*"*$,>-1*$;"1$#";;+#*&$-,$8+,1.'*"*(+,$;"#$'-$;"*(-,*6$Df?$J-8($
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'>")1-,8-$%-$h-q,-$;#&"'")'-6$0".<"(1-$&8G+I&,(8(*&f$,-$;-.*$9*#-$#-,+.<-'&$;"#$'"$
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1.(*-6$ '-$ ;"*(-,*$ 8+,1.'*",*$ .'*&#(-.#-0-,*$ .,$0&%-8(,$ %(77&#-,*$ ,-$ ;#+;+1",*$ ,($ ,-$

#&"'(1",*$'-$%&;(1*"I-?$
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;-,%",*$'"$8+,1.'*"*(+,$1;+,*",&-$%.$;"*(-,*6$'-$*".X$%-$%&;(1*"I-$%-$'>CCC$".$1-(,$

%-$'"$;+;.'"*(+,$8()'-$e{P/64g$n$;$r$Q6QQ2f$-*$;-#0-*$'"$%&*-8*(+,$%-$8"1$;"*G+'+I(:.-1$

e/$CCC$%&;(1*&1$".$8+.#1$%-$8-$*#"<"('f?$
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",&<#(10-1$%-$'>"+#*-$")%+0(,"'-$1+.1`#&,"'-$,+,$#+0;.1?$O".*-$C.*+#(*&$%-$

_",*&n$PQPQ6$5/$;?$

/?$$ !+,*($C6$R.#(*G$c6$�"'",I+1$C?$C,&<#(10-1$%-$'>"+#*-$")%+0(,"'-�@$

8+,,"(11",8-1$"8*.-''-1$-*$*#"(*-0-,*$-,%+<"18.'"(#-?$Y-<$R-%$_.(11-?$

PQ2PnL@2U4T`L?$

T?$$ s"11-7$R6$F"X*-#$FV6$JG(1G+'0$YB6$E"'0",$YB6$M(''(,I-#$RM6$O-(,-8m-$S6$-*$"'?$

!"*G+I-,-1(1$+7$")%+0(,"'$"+#*(8$",-.#H101@$C$0.'*(%(18(;'(,"#H$#-1-"#8G$

;#+I#"0$1.;;+#*-%$)H$*G-$c"*(+,"'$O-"#*6$B.,I6$",%$F'++%$\,1*(*.*-?$S$^"18$

_.#I?$PQQ2n/TeTf@5/Q!L?$

U?$$$$$$!-#*(,-,8-$%-$'"$0(1-$-,$;'"8-$%�.,$;#+I#"00-$%-$%&;(1*"I-$%-1$",&<#(10-1$

%-$'�"+#*-$")%+0(,"'-$-,$M#",8-?$O".*-$C.*+#(*&$%-$_",*&n$PQ2P6$PUP$;?$

4?$$ t.-11+.1$\6$J+#,.b$S?$E&;(1*"I-$%-$'>",&<#(10-$%-$'>"+#*-$")%+0(,"'-�@$'-$;+(,*$

-,$PQQL?$Y-<$R-%$_.(11-?$PQQLnT@/QQ`U?$

5?$$ J+''")+#"*(<-$C,-.#H10$_8#--,(,I$_*.%H$t#+.;$eJC__$t#+.;f6$JG(8G-1*-#$

C,-.#H10$_8#--,(,I$t#+.;$ek�f6$^()+#I$C,-.#H10$_8#--,(,I$_*.%H$

eE-,0"#mf6$s-1*-#,$C.1*#"'("$C)%+0(,"'$C+#*(8$C,-.#H10$!#+I#"0$eC.1*#"'("f6$

R.'*(8-,*#-$C,-.#H10$_8#--,(,I$_*.%H$eRC__fek�f?$C$8+0;"#"*(<-$1*.%H$+7$

*G-$;#-<"'-,8-$+7$")%+0(,"'$"+#*(8$",-.#H101$(,$*G-$k,(*-%$�(,I%+06$

E-,0"#m6$",%$C.1*#"'("?$S$R-%$_8#--,?$PQQ2nLe2f@T4!UQ?$

L?$$ F"#)"$�6$^-I"$%-$J&,(I"$R6$N1*"''+$B6$M.-,*-$c$%-$'"6$^(<(-,1$F6$\b"I(##-$R?$

!#-<"'-,8-$+7$")%+0(,"'$"+#*(8$",-.#H10$(1$1*(''$G(IG$(,$8-#*"(,$"#-"1$+7$

1+.*G-#,$N.#+;-?$C,,$^"18$_.#I?$PQ2/nP5eLf@2Q4L!5/?$

3?$$ B"#+8G-$S`!6$F-8m-#$M6$�G".$^",$�(-,$C6$t"'",".%$S`!6$F#(1+*$E6$F�I-$t6$-*$

"'?$E&;(1*"I-$%-$'>",&<#(10-$%-$'>"+#*-�@$J+00-,*��$!+.#:.+(��$JG-b$:.(��$S$

R"'$^"18?$PQ2/n/LePf@2QP!/?$



! &*!

2Q?$$ B"#+8G-$S!6$F-8m-#$M6$F".%$SR6$R(1-#-H$t6$S".11-,*$C6$!(8+*$RJ6$-*$"'?$

E&;(1*"I-$&8G+I#";G(:.-$%-$'>",&<#(10-$%-$'>"+#*-$")%+0(,"'-$A$'-1$

-,1-(I,-0-,*1$%-$^&1"'-$PQ2/?$S$R"'$^"18?$PQ2UnTQe4f@/TQ!3?$

22?$$ _(1�`C'0(#"''$C6$�+1*+<$F6$c"<"##+$t+,b�'-b$R6$J"#"#"8G$_"'"0($E6$!&#-b$

S(0&,-b$C6$t('")-#*$_+'&$Y6$-*$"'?$ePQ25f$C)%+0(,"'$"+#*(8$",-.#H10$18#--,(,I$

;#+I#"0$.1(,I$G",%`G-'%$.'*#"1+.,%$(,$;#(0"#H$G-"'*G8"#-?$!B+_$]cN$

2PeTf@-Q254L55?$G**;1@ll%+(?+#Il2Q?2/52lh+.#,"'?;+,-?Q254L55?$

2P?$$ �+d$RC6$�-*(,m"H"$�C6$�1*�,-#$N6$J-HG.,$!-m-#$Ct6$k,I",$R6$F-,I(1.,$k?$

C)%+0(,"'$"+#*(8$",-.#H10$18#--,(,I@$C$;('+*$1*.%H$(,$V.#m-H?$k'.1$V#"<0"$C8('$

J-##"G($E-#I$PQP2nP5@25`P2?$$

2/?$$ F-,I*11+,$O6$F-#II<(1*$E6$_*-#,)H$c?$\,8#-"1(,I$;#-<"'-,8-$+7$")%+0(,"'$

"+#*(8$",-.#H101?$C$,-8#+;1H$1*.%H?$N.#$S$_.#I?$233Pne2ULf@23!P/?$

2T?$$ C8+1*"$_6$�I#-,$R6$F-,I*11+,$O6$F-#I:<(1*$E6$B(,%)'"%$F6$w%",+|1m($w?$

\,8#-"1(,I$(,8(%-,8-$+7$#.;*.#-%$")%+0(,"'$"+#*(8$",-.#H10@$C$;+;.'"*(+,`

)"1-%$1*.%H?$S$^"18$_.#I?$PQQ4nTT@P/5!T/?$

2U?$$ M'-0(,I$J6$sG(*'+8m$N!6$F-('$VB6$B-%-#'-$MC?$_8#--,(,I$7+#$")%+0(,"'$"+#*(8$

",-.#H10@$C$)-1*`-<(%-,8-$1H1*-0"*(8$#-<(-|$7+#$*G-$k?_?$!#-<-,*(<-$_-#<(8-1$

V"1m$M+#8-?$C,,$\,*-#,-$R-%?$PQQUn2TP@PQ/`P22?$

24?$$ J"1*(-#$�?$C,&<#H10-$%-$'>"+#*-$")%+0(,"'-$1+.1`#&,"'-?$_",I$VG#+0)+1-$

^"(11-".X?$PQ22nP/e5f@/TL`U3?$

25?$$ B(,%)'"%$F6$F�#,-#$t6$t+**1�*-#$C?$M"8*+#1$"11+8("*-%$|(*G$%-<-'+;0-,*$+7$

'"#I-$")%+0(,"'$"+#*(8$",-.#H10$(,$0(%%'-`"I-%$0-,?$N.#$S$^"18$N,%+<"18$

_.#I?$PQQUn/Q@/T4!/UP?$

2L?$$$_"'+$SC?$M"0('("'$+88.##-,8-$+7$")%+0(,"'$"+#*(8$",-.#H10?$C,,$\,*-#,$R-%?$

2333n2/Q@4/5`4TP?$

23?$$$_(,IG$�6$F�,""$�6$S"8+)1-,$F6$Fh�#m$B6$_+')-#I$_?$!#-<"'-,8-$+7$",%$#(1m$

7"8*+#1$7+#$")%+0(,"'$"+#*(8$",-.#H101$(,$"$;+;.'"*(+,`)"1-%$1*.%H$@$VG-$

V#+01�$_*.%H?$C0$S$N;(%-0(+'$PQQ2n2UT@P/4ATT?$

PQ?$$ _*"8m-')-#I$]6$s+'m$C6$N'("11+,$�6$O-'')-#I$C6$F-#1b*-'$C6$B"#11+,$_J6$-*$"'?$

B(7-1*H'-$",%$#(1m$+7$18#--,(,I!%-*-8*-%$")%+0(,"'$"+#*(8$",-.#H10$(,$0-,?$S$

C0$O-"#*$C11+8?$PQ25n4@-QQT5PU?$

P2?$$ F#"%H$CY6$VG+0;1+,$_t6$M+|m-1$MtY6$t#--,G"'IG$YR6$!+|-''$SV?$

C)%+0(,"'$"+#*(8$",-.#H10$-X;",1(+,@$#(1m$7"8*+#1$",%$*(0-$(,*-#<"'1$7+#$

1.#<-(''",8-?$J(#8.'"*(+,?$PQQTn22Qe2f@24!P2?$



! &"!

PP?$$ C)+H",1$^6$t.-11+.1$\6$B-8'-#8$C6$B"8#+(X$!?$E-$'"$#-8+00",%"*(+,$%�.,$

%&;(1*"I-$=$1+,$e,+,f$(0;'",*"*(+,�@$'-$8"1$%-$'>",&<#(10-$%-$'>"+#*-$

")%+0(,"'-?$Y-<$R-%$_.(11-?$PQ2Qn4@2TQU!3?$

P/?$$ B(,%G+'*$S6$^"00-,$_6$S..'$_6$M"1*(,I$O6$O-,,-)-#I$N?$];*(0"'$(,*-#<"'$

18#--,(,I$",%$1.#<-(''",8-$+7$")%+0(,"'$"+#*(8$",-.#H101?$N.#$S$^"18$

N,%+<"18$_.#I?$PQQQnPQeTf@/43!5/?$

PT?$$ _<-,1h�$_6$Fh�#8m$R6$s",G"(,-,$C?$N%(*+#>1$8G+(8-@$M(<-`H-"#$+.*8+0-1$(,$0-,$

18#--,-%$7+#$")%+0(,"'$"+#*(8$",-.#H10$"*$4U$H-"#1$+7$"I-@$C$;+;.'"*(+,`)"1-%$

8+G+#*$1*.%H?$N.#$S$^"18$N,%+<"18$_.#I?$PQ2TnT5e2f@/5!TT?$

PU?$$ _('"IG($O6$F#",8G-#-".$C6$R"'(m+<$_6$C,%-#8+.$C?$R","I-0-,*$+7$10"''$

"1H0;*+0"*(8$")%+0(,"'$"+#*(8$",-.#H101$`$C$#-<(-|?$\,*$S$C,I(+'?$

PQQ5n24eTf@2P2!5?$

P4?$$ O"8m"0$Et6$VG(#.8G-'<"0$E6$Y-%-'0-(-#$EC?$C,I(+*-,1(,`8+,<-#*(,I$-,bH0-$

(,G()(*+#1$",%$"+#*(8$#.;*.#-@$C$;+;.'"*(+,`)"1-%$8"1-`8+,*#+'$1*.%H?$B",8-*?$

PQQ4n/4L@4U3`4U?$

P5?$$ _('<-#1*-(,$RE6$!(**1$_Y6$JG"(m+7$NB6$F"''"#%$ES?$C)%+0(,"'$"+#*(8$",-.#H10$

eCCCf@$J+1*`-77-8*(<-,-11$+7$18#--,(,I6$1.#<-(''",8-$+7$(,*-#0-%("*-`1(b-%$CCC6$

",%$0","I-0-,*$+7$1H0;*+0"*(8$CCC?$FkRJ$!#+8--%(,I1?$

PQQUn2LeTf@/TU!/45?$

PL?$$ B-%-#'-$MC6$_(0-'$EB?$E+-1$*G(1$;"*(-,*$G"<-$")%+0(,"'$"+#*(8$",-.#H10�$

SCRC?$2333nPL2e2f@55`LP?$

P3?$$ s('0(,m$CFR6$M+#1G"|$R6$z.(8m$JYt6$O.))"#%$J_6$E"H$cN?$C88.#"8H$+7$

1-#("'$18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H101$)H$.'*#"1+.,%?$S$R-%$_8#--,?$

PQQPn3e/f@2PU!5?$

/Q?$$ B(,%G+'*$S_6$^"00-,$_6$S..'$_6$O-,,-)-#I$Ns6$M"1*(,I$O?$VG-$<"'(%(*H$+7$

.'*#"1+,+I#";G(8$18",,(,I$"1$18#--,(,I$0-*G+%$7+#$")%+0(,"'$"+#*(8$",-.#H10?$

N.#$S$^"18$N,%+<"18$_.#I?$2333n25e4f@T5P!U?$

/2?$$ F-8m-#$M6$B.(bH$M6$F".%$S`R6$!(8G+*$]?$_*",%"#%1$%-$:."'(*&$;+.#$'"$;#"*(:.-$

%-1$-X"0-,1$E+;;'-#$-*$&8G+`E+;;'-#$"#*&#(-'$%-1$0-0)#-1$(,7&#(-.#1$-,$

0&%-8(,-$<"18.'"(#-?$Y";;+#*$%-$'"$_+8(&*&$7#",d"(1-$%-$0&%-8(,-$<"18.'"(#-$

e_MR^f?$S$R"'$^"18?$PQ22n/4e4f@/4T!LU?$

/P?$$ F'+(1$F?$]77(8-`)"1-%$.'*#"1+.,%$18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H10?$J",$

M"0$!GH1(8(",?$PQ2PnUL@-25P`L?$



! &#!

//?$$ JG".0+,*-*$C?$E&;(1*"I-$%-$'>",&<#(10-$%-$'>"+#*-$")%+0(,"'-$@$*".X$%-$

%&;(1*"I-$%",1$.,-$;+;.'"*(+,$%-$0&%-8(,-$I&,&#"'-$-*$7"(1")('(*&$;"#$%-1$

(,7(#0(W#-1?$VGW1-$%-$0&%-8(,-?$k,(<-#1(*&$%-$t#-,+)'-nPQ2/6T/$;?$

/T?$$ F"('-H$Y!6$C.'*$R6$t#--,I+'%$cB6$Y+1-,%"G'$V6$J+110",$E?$k'*#"1+,+I#";GH$

;-#7+#0-%$)H$;#(0"#H$8"#-$#-1(%-,*1$7+#$")%+0(,"'$"+#*(8$",-.#H10$18#--,(,I@$

C,$(,,+<"*(<-$*-"8G(,I$0+%-'?$S$t-,$\,*-#,$R-%?$PQQ2n24e2Pf@LTU!3?$

/U?$$ t.(#I.(1`F'"m-$S?$k'*#"1+,+I#";GH$18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H101@$C$

1H1*-0"*(8$-<(%-,8-$#-<(-|$7+#$*G-$k?_?$!#-<-,*(<-$_-#<(8-1$V"1m$M+#8-?$C,,$

\,*-#,$R-%?$PQ2Tn24Q@/PQ`3?$$

/4?$$ _8+**$Y?$VG-$R.'*(8-,*#-$C,-.#H10$_8#--,(,I$_*.%H$eRC__f$(,*+$*G-$-77-8*$+7$

")%+0(,"'$"+#*(8$",-.#H10$18#--,(,I$+,$0+#*"'(*H$(,$0-,@$"$#",%+0(1-%$

8+,*#+''-%$*#("'?$B",8-*?$PQQPn/4Qe3/TUf@2U/2!3?$

/5?$$ C'($Rk6$M(*b;"*#(8m`B-|(1$E6$R(''-#$S6$s"##-,$Y6$�-,,H$R6$_G-#(7"'($E6$-*$"'?$

_8#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H10$(,$"1H0;*+0"*(8$"%.'*1?$S$^"18$_.#I?$

PQ24n4Te4f@2LUU!4L?$

/L?$$ B(,%G+'*$S_6$S..'$_6$M"1*(,I$O6$O-,,-)-#I$Ns?$!#-'(0(,"#H$*-,$H-"#$#-1.'*1$

7#+0$"$#",%+0(1-%$1(,I'-$8-,*#-$R"11$18#--,(,I$*#("'$7+#$")%+0(,"'$"+#*(8$

",-.#H10?$N.#$S$^"18$N,%+<"18$_.#I?$PQQ4n/Pe4f@4QL!2T?$

/3?$$ B(,%G+'*$S_6$_�#-,1-,$S6$_�I""#%$Y6$O-,,-)-#I$Ns?$B+,I`*-#0$)-,-7(*$",%$

8+1*`-77-8*(<-,-11$","'H1(1$+7$18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H101$7#+0$"$

#",%+0(b-%$8+,*#+''-%$*#("'?$F#$S$_.#I?$PQ2Qn35e4f@LP4!/T?$

TQ?$$ B(,%G+'*$S_6$S..'$_6$M"1*(,I$O6$O-,,-)-#I$Ns?$O+1;(*"'$8+1*1$",%$)-,-7(*1$+7$

18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H101?$Y-1.'*1$7#+0$"$#",%+0(1-%$

;+;.'"*(+,$18#--,(,I$*#("'?$N.#$S$^"18$N,%+<"18$_.#I?$PQQPnP/e2f@UU!4Q?$

T2?$$ VG+0;1+,$_t6$C1G*+,$OC6$t"+$B6$F.X*+,$RS6$_8+**$YC!6$+,$)-G"'7$+7$*G-$

R.'*(8-,*#-$C,-.#H10$_8#--,(,I$_*.%H$eRC__f$t#+.;?$M(,"'$7+''+|`.;$+7$*G-$

R.'*(8-,*#-$C,-.#H10$_8#--,(,I$_*.%H$eRC__f$#",%+0(b-%$*#("'$+7$")%+0(,"'$

"+#*(8$",-.#H10$18#--,(,I?$F#$S$_.#I?$PQ2Pn33e2Pf@24T3!U4?$

TP?$$ V"m"I($O6$t+*+$_6$R"*1.($R6$R",")-$O6$k0-0+*+$V?$C$7.#*G-#$0-*"`","'H1(1$+7$

;+;.'"*(+,`)"1-%$18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H10?$S$^"18$_.#I?$

PQ2QnUPeTf@22Q/!L?$

T/?$$ c+#0",$!N6$S"0#+b(m$�6$B"|#-,8-`F#+|,$RR6$B-$RVz6$_;-,8-#$JC6$V.+GH$

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

0+#*"'(*H$7#+0$")%+0(,"'$"+#*(8$",-.#H10?$FRS?$PQQTn/P3e5T55f@2PU3!4T?$



! &$!

TT?$$ B(,%G+'*$S_6$c+#0",$!?$_8#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H10$#-%.8-1$

+<-#"''$0+#*"'(*H$(,$0-,?$C$0-*"`","'H1(1$+7$*G-$0(%`$",%$'+,I`*-#0$-77-8*1$+7$

18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H101?$N.#$S$^"18$N,%+<"18$_.#I?$

PQQLn/4ePf@245!52?$

TU?$$ C1G*+,$OC6$F.X*+,$RS6$J"0;)-''$ON6$E"H$cN6$�(0$Bt6$R"#*-".$VR6$_8+**$

YC!6$VG+0;1+,$_t?$R.'*(8-,*#-$",-.#H10$18#--,(,I$1*.%H$eRC__f@$8+1*$

-77-8*(<-,-11$","'H1(1$+7$18#--,(,I$7+#$")%+0(,"'$"+#*(8$",-.#H101$)"1-%$+,$

7+.#$H-"#$#-1.'*1$7#+0$#",%+0(1-%$8+,*#+''-%$*#("'?$FRS?$PQQPn/PU@22/U`T2?$

T4?$$ _<-,1h�$_6$R",($�6$Fh�#8m$R6$B.,%m<(1*$S6$s",G"(,-,$C?$_8#--,(,I$7+#$

")%+0(,"'$"+#*(8$",-.#H10$(,$4U`H-"#`+'%$0-,$#-0"(,1$8+1*`-77-8*(<-$|(*G$

8+,*-0;+#"#H$-;(%-0(+'+IH$",%$0","I-0-,*?$N.#$S$^"18$N,%+<"18$_.#I?$

PQ2TnT5eTf@/U5!4U?$

T5?$$ _+I""#%$Y6$B".1*1-,$S6$B(,%G+'*$S_?$J+1*$-77-8*(<-,-11$+7$")%+0(,"'$"+#*(8$

",-.#H10$18#--,(,I$",%$#-18#--,(,I$(,$0-,$(,$"$0+%-#,$8+,*-X*@$-<"'."*(+,$+7$

"$GH;+*G-*(8"'$8+G+#*$.1(,I$"$%-8(1(+,$","'H*(8"'$0+%-'?$FRS?$PQ2Pn/TUeh.'QU$

Pf@-TP54?$$

TL?$$ s"*1+,$SEF6$t(77+#%$_R6$F",%Hm$EM?$C+#*(8$",-.#H10$18#--,(,I$.1(,I$%.;'-X$

.'*#"1+.,%@$JG++1(,I$|(1-'H$|G+$*+$-X"0(,-?$_-0(,$^"18$_.#I?$

PQPQn//e/!Tf@UT!3?$

T3?$$ c(8'+*$S6$_*",1"'$C6$_"(,*`B"#H$]6$B"b"#-*G$\6$!#(+''-*$!?$\%-,*(7(8"*(+,$%-1$7#-(,1$

".$%&;(1*"I-$%-$'>",&<#(10-$%-$'>"+#*-$")%+0(,"'-$-,$0&%-8(,-$I&,&#"'-�@$

&*.%-$:."'(*"*(<-$".;#W1$%-$2T$0&%-8(,1$I&,&#"'(1*-1$-X-#d",*$=$!"#(1?$SR^`$

S+.#,"'$%-$R&%-8(,-$^"1<.'"(#-?$PQ2LnT/e/f@25T!L2?$

UQ?$$ B(,,-$C6$B-",%-#$�6$B(,%1*#�0$E6$V�#,)-#I$_6$O.'*I#-,$Y?$Y-"1+,1$7+#$,+,`

;"#*(8(;"*(+,$(,$;+;.'"*(+,`)"1-%$")%+0(,"'$"+#*(8$",-.#H10$18#--,(,I@$

Y-"1+,1$7+#$,+,`;"#*(8(;"*(+,$(,$")%+0(,"'$"+#*(8$",-.#H10$18#--,(,I?$F#$S$

_.#I?$PQ2Tn2Q2eUf@TL2!5?$

U2?$$ _8G-#0-#G+#,$R6$w|+'"m$Y6$^-'"b:.-b$]6$R"m"#+.,$R6$M"(#0",$Y6$
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