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8,*-58�/5�MJ(�8J�/54B3>2K*36�850*2.�� ���-6/58�3�4-5,>*05D�53AK�
7� 453?,/BKP26� 02>2*>2�,,� +�4-5,>*05,� 45?5.,07,'� �-7�34-5Q7G
?7-5+20058�5305+2077�3,>E77�*-BL1�3?,/B,*�B3*202+?7+2*A�>-2058�
7�5LT,/706*A�02� 8,3*,'

9'N'%'<� �50*2.�*-BL�3�8505?7*0187� 7?7� 3L5-0187� 5:5?5+G
>287�/5?.,0�02C702*A36�35�3L5->7�QB0/28,0*05D�C23*7�07=5+5:5�
5:5?5+>2� 3� 453?,/BKP,D� B>?2/>5D�8,*2??7C,3>7F� >503*-B>E7D�
355-B. ,076� !3,>E7DJ� R?,8 ,0*5+#� 7� =2+,-U ,07,8 � B3*-5D3*+2�
5:5?5+>5+'

9'N'%'O� �,-,/� 02C2?58� -2L5*� 3?,/B,*� 4-5+,-7*A� 02?7C7,�
82->7-5+>7J� 5*L-2>5+2*A� R?,8,0*1J� +14-2+7*A�45:0B*1,� 8,3*2�
/,-,+60018�85?5*>58�7�-2=?5.7*A�R?,8,0*1�7�6P7>7�3�>-,4,.58�
+/5?A�537����'

�-7� 5*L-2>5+>,� R?,8,0*5+� 7� >-,4,.2� 3?,/B,*� 4-5+,-6*A�
82->7-5+>B� R?,8,0*5+J� :,58,*-7C,3>7,� -2=8,-1 � R?,8,0*5+� 7�
>-,4,.2J�>2C,3*+5�=2P7*05:5�45>-1*76'

�2->2�R?,8,0*2�B3?5+05�5L5=02C2,*�/728,*-�� ���7�*5?P70B�
?73*2'� �2�>2./58� 42>,*,� :5Q-7-5+2001F�R?,8,0*5+�/5?.02�L1*A�
L7->2�3�B>2=207,8�82->7�R?,8,0*2J�82->7�3*2?7J�*5?P701�R?,8,0*2J�
/728,*-2����J�=2+5/2"7=:5*5+7*,?6�7�:5/2�+14B3>2'��,58,*-7C,3>7,�
-2=8,-1� R?,8,0*5+� >503*-B>E77� 7� >-,4,.2� /5?.01� 5*+,C2*A�
*-,L5+20768�4-5,>*2'

�5+,-F053*A� 5305+05:5� !E70>5+5:5� 7?7� 2?K8707,+5:5#�
=2P7*05:5�45>-1*76�*-BL�0,�/5?.02�78,*A�+7/781F�*-,P70J�=2L570J�
024?1+5+�02�3*1>B,81F�45+,-F053*6F�7� 8,3*J� 0,� 45>-1*1F�R*78�
=2P7*018� 45>-1*7,8'� �345?A=5+207,� R?,8,0*5+�3� B>2=200187�
/,Q,>*287� 0,� /54B3>2,*36'� �,Q,>*1�=2P7*05:5� 45>-1*76�B3*-2G
06K*36�=2+5/58"7=:5*5+7*,?,8'

��



9'N'%'9� �2C,3*+5�/545?07*,?A05:5�=2P7*05:5�45?78,-05:5�
45>-1 *76J� >5*5-5,� 020537*36� +� =2+5/3>7F� B3?5+76FJ� /5?.05�
4-5+,-6*A36�02�34?5U053*A�7�5*3B*3*+7,�5*3?27+2076'

�54-7>232KP7,36�45+,-F053*7�R?,8,0*5+�7�>-,4,.2�0,5LG
F5/785�5C73*7*A�5*�:-6=7�7�453*5-5007F�C23*7E'

)�(�%�� �-	�������+�,�����	���	��

7?�#'%��,-,/�3L5->5D�3,>E7D�+145?06K*36�45/:5*5+7*,?A01,�
-2L5*1@�-2=8,P2K*36�42>,*1�3����J�5>2D8?6KP7,�B:5?>7J�6P7>7�
3� >-,4,.58J� 0,5LF5/781D� 703*-B8,0*�7J� ,3?7�*-,LB,*36J� 4,-,/G
+7.026�R?,>*-53*20E76�7�>584-,335-'

9'N'$'$� �,>58,0/B,826�453?,/5+2*,?A053*A�B3*205+>7�R?,8,0G
*5+�4-7�3L5->,�3,>E7D�4-7+,/,02�02�-73'� %O'� 	02C2?,�0,5LF5/785

�����  ���>	����	��#��'�	�#'��-	�������+���#��-��	#����#���� "8 �� �
���	#���'��������'���?������#	�+�@� �

� � � � �������������� �����	�	�'�����#��	�"�+�5������	�������	���	� �
��#��	����.�����#	������	-9�������������'���A � �B

35L-2*A� =+,0A6� +� +,-*7>2?A058� 45?5. ,077� !R?,8 ,0*1 � B3*2G
02+?7+2K*36�02�-,L-5#�3�453*205+>5D�5:-207C,005:5�C73?2�L5?*5+�
!M"N�L5?*2#� +�3,-,/70,�4-5/5?A01F�3*1>5+'� �-7� R*58�5/70� *5-,E�
R?,8,0*2� /5?.,0� 02F5/7*A36� 02�02-B.05D� 45+,-F053*7� =+,02J� 2�
/-B:5D�"�02�+0B*-,00,D'�	5�+*5-58�-6/B�4-5/5?A05:5�3*1>2�0,�/5?.05�
L1*A�5*+,-3*7D�02�02-B.01F�:-,L06F�+5?0�!-73'�%9�7�%&#[�+�4-2+7?A05

O)



35L-2001F�=+,0A6F�*-BL�+3,�82->7�R?,8,0*5+�/5?.01�L1*A�+7/01'�
�2*,8� =+,0A6� 0,5LF5/785� 453?,/5+2*,?A05� B3*202+?7+2*A� +� :5-7G
=50*2?A05,� 45?5. ,07,� 02� / ,- ,+6001 ,� L-B3A6J� B?5. ,001 ,� +/5?A�
3,>E7D� *-BL1� *2>J� C*5L1� 4-5/5?A01,� 3*1>7� +�07F�L1?7� 02� 5/058�
B-5+0,J�2�-2345?5.,07,�02F?,3*2�R?,8,0*5+�+�35,/706,81F�=+,0A6F�
L1?5�3*-5:5�5/702>5+5'

��� '� 99'� @�� ��	�$ �3 �����/��%����	����&������%� ��,
� :# Z� ���%��%�%������ �4����#4� 	 � � � �/��%������%	��������� �% �

n
��� '� � 1 '� @�� ���������������������+����������%��&��  � �

'�� ��%� �,
� :# :( Z� �� �	�������������%��&���%&���%��������������%��&�� � �

'�� ��%��.� ?:�A -� %�	+���������� � �����+��. �
� �Z� ���������6��������; ����	����&�����%� ���
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	� 3,>E7K� =+,0A6� 5LT,/706K*36�3*20/2-*0187� R?,8,0*287'�
�-7� B3*205+>,� R*7F� R?,8,0*5+�+�8,3*2F�3*1>5+>7� *-,F�?73*5+� 0,�
/54B3>2,*36� 354-7>23207,� /+BF�?73*5+J� +F5/6P7F� +� 5/05� =+,05'�
�5R*58B�>2./1D�35,/707*,?A01D�R?,8,0*�5/078�*5-E58�++5/6*�+�
=2=5-� 8,./B� R?,8 ,0*287� -20,,� 35L-2001F� =+,0A,+� �� 7� ��
!38'�-73'� %O#'

�-5/5?A01,�3*1>7�+�=+,0A6F�3?,/B,*�-2345?2:2*A�3�4,-,+6=>5D�" �
+=27805D�3/+7.>5D�02�+,?7C70B�2J�-2+0BK�5/058B�"�C,*1-,8�U2:28�
5*+,-3*7D� 454,-,C01F� 3*1>5+'� 	,?7C70B� 3/+7.>7� /?6� >2./5D�
5*/,?A05D�*-BL1�4-70782*A�453*56005D'

9'N'$'M� �-7� B3*205+>,� 35,/707*,?A01F� R?,8,0*5+� !3L5->,�
3,>E7D� 7� 7F� 5LT,/70,077#� L5?*1� +� >5?7C,3*+,� M"N� U*'� 3?,/B,*�
02.7+?6*A� +02C2?,� +� 3-,/07F�C23*6F�4-5/5?A01F�7� 454,-,C01F�
3*1>5+'� �3*2?A01,�B3*202+?7+2K*36�453?,�5LT,/70,076� +�3,>E7K�
0,5LF5/785:5�>5?7C,3*+2�=+,0A,+'� �53?,/0787� 3*2+6*36� L5?*1� +�
8,3*2F�35,/70,076�*-,F�R?,8,0*5+'

9'N'$'N��2*6:7+2*A�L5?*1�3?,/B,*�R?,>*-7C,3>787�:2D>5+,-*287�
7?7�40,+82*7C,3>787� :2D>5+,-*287J� 2�*2>.,�*5-E,+187�7� 02>7/G
0187�:2,C0187�>?KC287'

�54B3>2,*36�4-78,0,07,�R?,>*-7C,3>7F�:2D>5+,-*5+�0,L5?AG
U5D� 82331� !$"M� >:#J� 5L,34,C7+2KP7F�+,?7C70B�858,0*2�=2*6.>7�
%<"$(�>:38'

�-7� =2*6.>,� L5?*5+�0,5LF5/785� 3?,/7*A� =2� 4-2+7?A053*AK�
45?5.,076�4?53>5+14B>?1F�7�4?53>5+5:0B*1F�U2DL'

9'N'$'<� �-7�3L5->,�3,>E7D� ����L5?*1�+�4-5/5?A01F�3*1>2F�
3?,/B,*�3*2+7*A�02�-233*56077�0,�8,0,,� %<�38�5*�*5-E5+�>50E,+1F�
=+,0A,+�3,>E77'��53*2+?,001,�+�>50E,+1F�=+,0A6F�L5?*1�0,�/5?.01�
=2*6:7+2*A36J�C,8�5L?,:C2,*36�453*205+>2�3*20/2-*01F�R?,8,0*5+�3�
=2+,/,07,8� 7F� +� =2=5-1� 4-5/5?A01F� 3*1>5+� 8,./B� R?,8,0*287�
*5-E,+1F�=+,0A,+'

B:C�('� !��%�;�! )7��$����+��

9'N'M'%��50*2.�����3?,/B,*�53BP,3*+?6*A�02�34?207-5+20058�
5305+2077� ?7L5� -6/58� !+L?7=7� 4-5,>*05D� 537� � ��#'� � ,>E77�
B>?2/1+2K*� 02� / ,- ,+6001 ,� L-B3A6� /?6� L ,34- ,46*3*+,005D�
453*205+>7�L5?*5+�+�07.0,D�C23*7'

9'N'M'$��,>E77�+�4-5,>*05,�45?5.,07,J�>2>�4-2+7?5J�3?,/B,*�
B3*202+?7+2*A�>-2058'��-7�3*-545+>,�3,>E7D�/5?.01�L1*A�4-706*1

9%



8,-1J�73>?KC2KP7,�+5=85.053*A�45+-,./,076�=2P7*05:5�45>-1G
*76'� �*-541�-2=8,P2K*�02�-233*56077�C,*+,-*7�/?701�3,>E77�5*�
7F�*5-E5+'� �,>58,0/B,*36�+145?06*A�3*-545+>B�3�4-5>?2/>287�7=�
/5-07*2'

9'N'M'M� �-7� 5LT,/70,077� 3,>E7D� +02C2?,� *5-E1� 3,>E7D�
2+*585L7?A018�>-2058�B3*202+?7+2K*�*2>J�C*5L1�4-5/5?A01,�3*1>7�
L1?7�-2345?5.,01�02�5/058�B-5+0,J�=2*,8�B3*202+?7+2K*�35,/707G
*,?A01,�R?,8,0*1'

9'(�(�� �-	����� �: ����	#���'����.��� ��#	�

9'N'N'%� �L5->B�����-,>58,0/B,*36�53BP,3*+?6*A�45�5/05D�7=�
/+BF�4-70E7472?A01F�3F,8'

�5� 4,-+5D� 3F,8,� � ��� 3?,/B,*�02-2P7+2*A� 3*20/2-*0187�
R?,8,0*287�453*,4,005�!-73'�%)#'�W?,8,0*1�4,-,0536*�7�B/,-.7+2K*�
+�0,5LF5/7858�45?5.,077�34,E72?A0187�>-K>287'� �,0*-7-5+>B

�����  3�� �	�#������������� > �	#����#���� "8 �� �?������#	�+�@� �
� � � � �������������������	�	�'�����#��	�$ �

+�5������	�������	���	����#��	����.�����#	�������-	����� >

5*+,-3*7D� +� R?,8,0*2F� /?6� B3*205+>7� L5?*5+� 53BP,3*+?6K*�
54-2+>287J� +3*2+?66� 7F� +� 5*+,-3*76J� -2345?5. ,001,� -6/58� 3�
5*+,-3*7687J�+�>5*5-1,�+3*2+?6K*�L5?*'��-7�B3*205+>,�R?,8,0*5+�+�
8,3*2F� 02F?,3*2�*-,F�?73*5+� 0,� /54B3>2,*36� 354-7>23207,� /+BF
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?73*5+J� +F5/6P7F� +� 5/05� =+,05'� �L5->B�3?,/B,*� 4-57=+5/7*A� 3�
B3*205+>5D�870782?A05:5�>5?7C,3*+2�L5?*5+@� +02C2?,�3*2+6*�$"M�
L5?*2�02�3-,/07F�BC23*>2F�4-5/5?A01F�7�454,-,C01F�3*1>5+J�453?,�
C,:5� 4-57=+5/6*� 3*6.>B� +� 8,3*2F� 35,/70,076� *-,F� R?,8,0*5+�
/?700187�850*2.0187� L5?*287J� >5*5-1,�=2*,8�=28,06K*�5L1CG
0187'� �53?,� 02.7+?,076� L5?*5+� +�=+,0,� 7=� R?,8,0*5+� %%� 7� %$�
4-5/5?.2K*�3L5->B�3?,/BKP,:5�BC23*>2����J�2�+�=+,0,�7=�R?,8,0*5+�
<�7�O�4-57=+5/6*�B3*205+>B�7�=2*6.>B�+3,F�L5?*5+'

�5�+*5-5D�3F,8,�+02C2?,�+1>?2/1+2K*�07.07,�R?,8,0*1�02�
+3K� /?70B� ���J� 5LT,/7066� 7F�L5?*287� +� 3-,/0,D� C23*7'� �2*,8�
B3*202+?7+2K*�45�/+2�/-B:7F�R?,8,0*2�=+,0A,+�C,-,=�5/05�=+,05�!38'�
-73'� %)J� E7Q-1 � +� 3>5L>2F#'� �2?,,� 453?,/5+2*,?A05� 850*7-BK*�
53*2+U7,36� R?,8,0*1� 4-54BP,001F�=+,0A,+J� =2+,-U26� 850*2.�
453*205+>5D�7�=2*6.>5D�+3,F�L5?*5+'

�,./B�=+,058J�+�>5*5-58�=2*6:7+2K*�+3,�L5?*1J�7�35L7-2,818�
=+,058�/5?.05�L1*A�0,�8,0,,�*-,F�=+,0A,+�3�02.7+?,00187�L5?*287'

�-78,-1�-23>?2/>7�R?,8,0*5+�8,*2??7C,3>7F�:5Q-7-5+2001F�
>503*-B>E7D� -2=?7C01F�Q5-8� 454,-,C01F�3,C,07D� 4-7+,/,01� +�
4-7?5.,077��'�'

9'N'N'$� �-7�850*2.,� ����02�3*-57*,?A05D�4?5P2/>,�85:B*�
L1*A� 53BP,3*+?,01� *2>. ,� 4-,/+2-7*,?A026� 3L5->2� =+,0A,+� 7�
453?,/BKP,,�7F�5LT,/70,07,'��?6�����/728,*-58�$�8�7�L5?,,�*2>26�
*,F05?5:76�3L5->7�6+?6,*36�4-,/45C*7*,?A05D'

�+,0A6�35L7-2K*�02�34,E72?A05�45/:5*5+?,005D�4?5P2/>,�3�
/,-,+60018�023*7?58�+�0,453-,/3*+,005D�L?7=53*7�5*�355-B.2,85D�
���'� �5L-2001,� =+,0A6� B3*202+?7+2K*� >-2058� 02� 5305+207,J�
45/>?2/1+26�45/�>2./5,�=+,05�/,-,+6001,�L-B3A6�7�5-7,0*7-B6�7F�
+/5?A� ���� !453?,�B3*205+>7�7�=2*6.>7�+3,F�L5?*5+�L-B3A6�7="45/�
����B/2?6K*#'

�-7�3L5->,�����/728,*-58�L5?,,�$�8�4-5,>*58�/5?.01�L1*A�
4-,/B385*-,01�4,-,05301,�45/853*7�/?6�850*2.07>5+'

9'N'N'M� �>2D8?6KP7,� B:5?>7� B3*202+?7+2K*J� >5:/2� +�
4-5/5?A01F�3*1>2F�*5-E,+1F�=+,0A,+� ����L5?*1J� -2345?5.,001,�
02�-233*56077�(JM"(J<�8�5*�*5-E5+J�0,�=2*60B*1'

9'N'N'N��50*2.�����/728,*-58�L5?,,�MJ(�8�85.,*�+145?06*A36�
45�5/05D�7=�R*7F�3F,8�3�7345?A=5+207,8�+-,8,001F�45/853*,D�/?6�
850*2.2� +,-F07F�?73*5+� 7� >-205+5:5� 5L5-B/5+2076� !-73'$(#'�
�/05+-,8,005�3�850*2.58�>5?,E�B3*202+?7+2K*36�-2345->7�45�*74BJ�
4-,/3*2+?,0058B�02�-73'�$(�7�$%'
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����� # � �� @/�	���! " ��$��%���&����'�� ��%��

�����#��� �	� ������	����	����������	���������	 ��%	�/���	� �
$��� �����	 ��	��%�����=�	��%����>��/�� �

0 �* ��E���������� ���"	���"(	�#����. ��	�#����������

9'<'%� � 545?07*,?A05,� =2P 7*05,� 45>-1 *7,� 8 ,*2??5>50G
3*-B>E7D� � ���+145?06,*36�3�4-78,0,07,8�823*7>J� 45?78,-01F�
?2>5>-235C01F�82*,-72?5+� 7?7� R82?,D�+� 355*+,*3*+77� 3� *-,L5G
+207687�4-5,>*2'

9N



9'<'$� �5?78,-01,� =2P7*01,� 45>-1*76� 020536*� 02� 3,>E77�
� � � � 02� =2+5/2F"7=:5*5+7*,?6FJ� ?7L5� 02�4-7*-2335+1F� 4 -57=G
+5/3*+,001F�4-,/4-76*76F� !45?7:502F#J� :/,�4-57=+5/7*36�3L5->2�
3,>E7D '� � 20 ,3,07 , � 45>-1 *76� �� � 3*-57*,?A05D�� � �3 � � � � � � � �
-,>58,0/B,*36'� �2�3*-57*,?A05D�4?5P2/>,� 45?78,-01,�=2P7*01,�
45>-1 *76� 020536* � *5?A>5� 02� 0,=2P 7P ,001 ,� >50E1 � 3,>E7DJ�
R?,8 ,0*1 � 7� / ,Q ,>*01 ,� 8 ,3*2J� 456+7+U 7,36� +� 45>-1 *77 � 4-7�
*-20345-*7-5+2077�7�3L5->,�3,>E7D'

	� =7807F� B3?5+76F� 5C73*>B� � ��� 7� 020,3,07,� =2P 7*05:5�
45>-1*76�3?,/B,*�4-57=+5/7*A�45/�02+,358�7�+�*,4?6>2F�!,3?7�R*5�
*-,LB,*36�45�*,F05?5:7C,3>58B�-,:?28,0*B#'

9'<'M� �2L5*1 � 45� B3*-5D3*+B� =2P7*1� � � � � 02� 850*2.05D�
4?5P2/>,�+>?KC2K*�+�3,L6�453?,/5+2*,?A05,�+145?0,07,�54,-2E7D@�
45�45/:5*5+>,�5E70>5+2005D� !2?K8707=7-5+2005D#�45+,-F053*7J�
-,850*B� 45+-,. / ,005:5� 45>-1*76J� 020,3,07K� :-B0*5+5C05:5�
45>-1 *76J� 020 ,3,07K � =2P 7*01F� 3?5,+J� 3BU>,� >2. /5:5� 3?56�
45>-1*76'

	3,�54,-2E77�45�+145?0,07K�*,F05?5:7C,3>5:5�4-5E,332�45�
020,3,07K � =2P 7*05:5 � 45>-1*76� /5?.01� 4 -57=+5/7*A36� 4-7�
*,84,-2*B-,�7�+?2.053*7�+5=/BF2J�B>2=2001F�+�*,F07C,3>7F�B3?5+76F�
02�>50>-,*01D�82*,-72?'

�,-,/� 020,3,07,8� =2P7*05:5� 45>-1*76� 45+,-F053*7� � ���
/5?. 01 � 4 -5D*7� >50*-5?A� 7� 53+7/ ,*,?A3*+5+207,� 353*56076�
5E70>5+>7� !2?K8707=2E77#'

9'<'N� �5/:5*5+>2�8,*2??7C,3>7F�45+,-F053*,D� >�020,3,07K�
=2P7*05:5�45>-1*76�+>?KC2,*�+�3,L6@

"B/2?,07,�:-6=7J�41?7�7�.7-5+1F�=2:-6=0,07D�3�45+,-F053*7[
"020,3,07,�:-B0*5+5C05:5�3?56�02�+3K�45+,-F053*A'
�?,/1�.7-2�/5?.01�B/2?6*A36�3�4585PAK�P,*5>�7?7�+,*5U7J�

385C,001F�B2D*"347-7*58 � 7?7� -23*+5-7*,?,8[� 41?A� B/2?6,*36�
5L/B+58�3.2*18�+5=/BF58'

9'<'<� �-7�82?1F�=502F�5C73*>7�7�+�*-B/05/53*B401F�8,3*2F�
/54B3>2,*36�4-78,0,07,� 8,*2??7C,3>7F�P,*5>�!>2>�-BC01FJ� *2>�7�
8,F207C,3>7F#'

9'<'O��,F05?5:77�4-57=+5/3*+2�-2L5*�45�020,3,07K�45>-1*7D�
7� Q7=7>5"8,F207C,3>7,� F2-2>*,-73*7>7� 45?78,-01F� 45>-1*7D�
4-7+,/,01�+�4-7?5.,077��'

9<



0�/�� E����������#��	����%�����$������� ����� �&

9'O'%� �3*-5D3*+5�:-B0*5+5D� 5L5D81� +145?06,*36� +� ,/7058�
*,F05?5:7C,3>58�4-5E,33,�3�=2314>5D�*-BL1�/5�4-5,>*05D�5*8,*>7'

����/5?.02�L1*A�=2>?KC,02�+� :-B0*5+BK� !2-85:-B0*5+BK#�
5L5D8B�0,�45=.,�C,8� C,-,=�*-5,� 3B*5>�453?,� 5>50C2076� -2L5*�45�
020,3,07K�/545?07*,?A05:5�=2P7*05:5�45>-1*76'

9'O'$� �3*-5D3*+5� :-B0*5+1F� 5L5D8� � ��� 3?,/B,*� +,3*7� 3�
54,-,. ,07,8� +5=+,/,076� =,8?605:5� 45?5*02'� � ,5LF5/7853*A�
53*2+?,076�+�023146F�4-5:2?5+�/?6�3*-57*,?A3*+2�*-BL�/5?.02�L1*A�
5L5305+202�4-5,>*58�5-:207=2E77�3*-57*,?A3*+2J�4-7�R*58�U7-70B�
4-5:2?2�!+�3+,*B#�4507=B�3?,/B,*�02=02C2*A�7=�-23C,*2�5L,34,C,076�
-233*56076� 8,./B�5305+207,8�5*>532�023147� 7� 3*,0>5D� ���� 02�
B-5+0,�:5-7=50*2?A05:5�/728,*-2�0,�8,0,,�N�8'

9'O'M��3*-5D3*+5�:-B0*5+5D�5L5D81�����3?,/B,*�4-57=+5/7*A�
:-B0*287J� 4,-,C73?,00187� +�4'� <'<'%J� <'<'$'� �*,4,0A�B4?5*0,076�
:-B0*2� +� 5L5D8,� ����/5?.02� L1*A� 0,� 07.,� (J)<� 82>3782?A05D�
3*20/2-*05D�4?5*053*7'

9'O'N'� �-5E,33�B3*-5D3*+2�:-B0*5+5D�5L5D81�/5?.,0�+>?KC2*A�
3?,/BKP7,�+7/1�-2L5*@

"*-20345-*7-5+>B�:-B0*2�7=�>2-A,-2� 7?7� -,=,-+2�2+*53285G
3+2?287�7?7�3>-,4,-287[

"-2=:-B=>B�:-B0*2�-6/58�3�����+�-233*56077�0,�L?7.,�%J(�8�5*�
3*,0>7[

"-2=-2+07+207,�:-B0*2�LB?A/5=,-58�3?5687�=2/2005D�*5?P7G
01�5/05+-,8,005�3�5L,7F�3*5-50����J

"� 453?5D05,� B4?5*0,07,� :-B0*2� :-B0*5B4?5*06KP 787�
82U70287�+�-233*56077�L5?,,� %J(�8�5*�3*,0>7� ����+�B-5+0,�:5-7G
=50*2?A05:5�/728,*-2J� 2�+�0,453-,/3*+,005D�L?7=53*7� 5*�*-BL1� Z�
-BC0187�8,F207=7-5+200187�*-28L5+>287�3�45/U*1>5+>5D�:-B0*2�
+�:5Q-2F�*-BL1[

"�>50*-5?A�4?5*053*7�=2314>7'
9'O'<� �-7� 5*314>,� 023147� 35+8,3*05� 3� 5L5D85D� =2314>B�

3?,/B,*� +,3*7� 02>?500187� 5*� ���� 3?5687� !B>?50� 0,� >-BC,� %@<#J�
*5?P702�>5*5-1F�02=02C2,*36�+�=2+737853*7�5*�:-B0*5B4?5*06KP7F�
3-,/3*+�!-73'�$$#@

3+2?5+�7�3>-,4,-5+�3�+T,=/58�7�3T,=/58� 35�3*5-501�5*>535+�
023147�!-73'�$MJ�2#'�	*5-BK�3F,8B�E,?,355L-2=05�4-78,06*A�+�3?BC2,�
=2314>7�����+�4-5:2?2F'

9O



�����%%�� �������������������	#����������#� �
����	��������	���

( JM"(J<� 8� Z� 4-7� 4-78,0,077� :-B0*5B4?5*06KP7F�82U70�
+7L-5B/2-05:5�/,D3*+76�/?6�3*,30,001F�B3?5+7D�3�5/078�7?7�/+B86�
-2L5C787�5-:20287�7�/7=,?A"*-28L5+5C05D�82U705D[

(J$�8�" �4-7�7345?A=5+2077�40,+85>2*>5+�82335D�$<"M(�*[
(J%<�8�Z�4-7�4-78,0,077�-BC01F�R?,>:-5*-28L5+5>'
�35L5,�+078207,�3?,/B,*�B/,?6*A�B4?5*0,07K�:-B0*2�B�3*,05>�

����7� +� :5Q-2F'� �-7�R*58�R?,>*-5*-28L5+>7�3?,/B,*�-2345?2:2*A�
02�-233*56077�<�38�5*�:-,L0,D�:5Q-5+'

9'O'O� �*314>B� :-B0*2� 3?,/B,*� 4-57=+5/7*A� 3� -2=+5-5*58�
32853+2?2�4,-,/�����7�45/2C,D�,:5�/?6�-2=:-B=>7�=2/078�F5/58�+/5?A�
537�023147�!-73'�$MJ�L#�7?7�.,�3�>5?AE,+18�/+7.,07,8�32853+2?5+'

�?6�=2314>7�����+�4-5:2?2F�85.05�7345?A=5+2*A�LB?A/5=,-1J�
4,-,8,P26�787� :-B0*J� 34,E72?A05�/53*2+?,001D�/?6�R*5D�E,?7� 7�
B?5.,001D�3�5L,7F�3*5-50�����02�023147'

�*314>B�:-B0*2�3?5687�+5�+3,F�3?BC26F�0,5LF5/785�02C702*A�
5*�� ���45�+3,D�,,�/?70,'

9'O'9'� �23142*A�����0,5LF5/785�453?5D05�+�*2>5D�453?,/5G
+2*,?A053*7'�QB0*�B>?2/1+2K*�5/05+-,8,005�3�5L,7F�3*5-50�����7�
-2=-2+07+2K*�LB?A/5=,-58'� �53?,�B4?5*0,076�3?56� :-B0*2�3�5/05D�
3*5-501�����4-57=+5/6*�5*314>B�+*5-5:5�3?56J�2�3�/-B:5D�3*5-501�Z�
B4?5*0,07,�:-B0*2'� 	�*2>58�.,�45-6/>,�53BP,3*+?6K*36�5*314>2�7�
B4?5*0,07,�+3,F�453?,/BKP7F�3?5,+�/5�+,-F2����'

9'O'&'��4?5*0,07,�>2./5:5�3?56�ncŒ•zmJ�,3?7�505�4-57=+5/7*36�
4-7�/+7.,077�82U70�+/5?A����J�3?,/B,*�02C702*A�3�B/2?,001F�5*�
0,,�BC23*>5+�7�3�>2./18�453?,/BKP78�4-5F5/58�4-7L?7.2*A36�>�
3*,0>28� ���'� �4?5*0,07,� :-B0*2�0,453-,/3*+,005�B� ���� /54B3G
>2,*36� *5?A>5� *5:/2J� >5:/2� 3� 4-5*7+545?5.05D� ,,� 3*5-501� B.,�
5*31420�3?5D�:-B0*2�R*5:5�.,�:5-7=50*2�45�+3,D�/?70,����'

9'O')� �4?5*06*A� :-B0*� +5>-B:� ���� 3?,/B,*J� >2>� 4-2+7?5J�
82U705D� +7L-5B/2-05:5�/,D3*+76�/?6� 3*,30,001F�B3?5+7D'� �-7�
B4?5*0,077�3?5,+J�-2345?5.,001F�07.,�:5-7=50*2?A05:5�/728,*-2

99



���J�82U702�/5?.02�4,-,/+7:2*A36�+/5?A����'��?57J�02F5/6P7,36�
+1U,�R*5:5�B-5+06J�E,?,355L-2=05�B4?5*06*A�C,?05C018�34535L58�
!-73'�$N#J�,3?7�����=23142,*36�/5�+5=+,/,076�023147�7?7�+�U7-5>58�
4-5:2?,'

L#

� Ž

@Ž

Ž Ž

Ž Ž

� Ž

� �

�

��� '� #(�� @�� �����;������� ��������������%���3��� �����$ �� �
�	����%	���%����/�� �D:�#� ��%���� -����������%��&���%& �

�%�	�����%���%�����,
��-��	��$�������!)7����	�������������.�/ �Z� �	�����/���� ����5�$��

B1



�����#C��@�� ������%�������	��%� �
��/	����	���� �6������������� ������/� 

�53?,/5+2*,?A053*A�5*314>7�3?5,+J�7F�*5?P702�7�/54B3*785,�
4-7L?7.,07,� >� ���� -2L5C7F� 5-:205+� B4?5*06KP7F� 82U70�
4-7+,/,01�02�-73'�$<�7�$O'

�����#*�� 7������������������������%��&���%&������ ������������ �
����%�������	��%��$�������! )7���/	����	���� �6�������� �

�%����������������,
�:�#��% ��� �Z� �� �	����������%������������� ���	���������%�����. �

� �Z� ���%�	� ���� ��&������	�/��;�����	�/�������	����� �6����� �
�%�����!)7.�#�-���/	����	�����	��%�����%���3��� �6����.

( �Z� ������������.��������	 �Z�  ���� ��&�����	�/��;�����	�/����� �
�	������ ��%�����! )7����	�$�����	�����:�	�����, �

� ��� �E�� �� �} � �:�* :��� 6�:�* :��F�4 ��:C .���8 } �:* �
�� �} � �:#�� :��G �}� �:�*� :��F6��:*� .�� ��< E# ��4� :( � � :��� �} � �:�*� : �

�� �S ��:B .�����8�H (  � � �}� �:C� :��G �}� �:�*� :��F �}� �:� 

9)



�����#���7������������������������%��&���%&������ ������������ �
����%�������	��%��$�������! )7����� ���%�� �,

� :# ���%��� �Z� �� �	����������%������������� ���	���������%�����.
� �Z� �	���+�� ���� ��&������	�/��;��������%�����%���� �!)7.

#�Z� �	��%:�����%��� ���	���� �� �����$�	������ � �
%	� /���� �.�( �Z� ������������.�C�-����������	%������	���+�%�	+�� �

������������������%	���%���%	�/�����	�����

9'O'%(�	�4-5E,33,�B4?5*0,076�:-B0*2�>2*>58�453?,/07D�/5?.,0�
4,-,8,P2*A36�+/5?A�����45�>5?AE,+5D�3F,8,'��-7L?7.,07,�3>2*5+�
>2*>2�>�*-BL,�/54B3>2,*36�02�-233*5607,�0,�8,0,,�%J(�8'��-B0*B�3*,05>�
� �� � 4-7� /2005D� *,F05?5:77� 0,5LF5/785� B4?5*06*A� -BC0187�
R?,>*-5*-28L5+>287'

9'O'%%� �4?5*0,07,� :-B0*2� +� 42=BF2F� 805:55C>5+1F� � ���
-,>58,0/B,*36� 4-57=+5/7*A� 8 ,F207=7-5+200187� -BC0187�
*-28L5+>287� 3� 5L6=2*,?A018� 35L?K/,07,8� 453?,/5+2*,?A053*7�
5*314>7�3?5,+�!-73'�$9#'��5?P702�3?56�+�42=BF,�0,�/5?.02�4-,+1U2*A�
(J%<� 8'� �?6�=2314>7� 42=BF�:-B0*58� 3?,/B,*�7345?A=5+2*A�B07+,-G
32?A01,�R>3>2+2*5-1"4?207-5+P7>7�3�>5+U287�/5�(J<�>BL'�8'

�����#B��7������������������������%��&���%&������ ������������ �
����%�������	��%��$������� ������������!)7,

� :# �=���	�; ���>���%��� �Z� �� �	����������%������������� ���	������� �
�%�����.���-��	��%�����!)7:�����%��� ������	�+�������$������� �

������3�����������%������.�#�4 ��	��%:�����%��� ���	���� � �
 �����$�	������ ��%	� /���� �.�� �Z� ������������

&(



9'O'%$�	�=7807F�B3?5+76F�����3?,/B,*�=23142*A�*5?A>5�*2?187�
!3BF787� 0,38,-=U78736#� :-B0*287[� 4-7� R*58� -,>58,0/BK*36�
:-B0*5B4?5*06KP7,�82U701�B/2-05:5�7�+7L-5B/2-05:5�/,D3*+76'�
�54B3*785,�+-,86�-2L5C,:5�E7>?2�5*�858,0*2�-2=-2L5*>7�:-B0*2�/5�
5>50C2076�,:5�B4?5*0,076�0,�/5?.05�4-,+1U2*A�+-,8,07J�+�*,C,07,�
>5*5-5:5�:-B0*�35F-206,*�34535L053*A�>�B4?5*0,07K'

9'O'%M�	�4-5E,33,�=2314>7�����7�B4?5*0,076�:-B0*2�/5?.01�
L1*A� 73>?K C,01 � 3?BC27� >2>7F"?7L5� 45+-,. /,07D� � ��� 7� 7F�
=2P7*05:5�45>-1*76'

9'O'%N��-5,=/�02/�����/728,*-58�/5�M�8�3*-57*,?A01F�82U70�
3�02:-B=>5D�02�53A�/5�%(�*3�/54B3>2,*36�4-7�*5?P70,�3?56�02/�+,-F58�
>503*-B>E77� 0,� 8,0,,� (J<�8� !+�4?5*058� *,?,#J� 3� 02:-B=>5D� 02�53A�
%%"$(� *3� " � 4-7�*5?P70,�3?56� 0,�8,0,,� (J&� 8�7�3�02:-B=>5D� 02�53A�
$%"<(�*3�Z4-7�*5?P70,�3?56�0,�8,0,,�%�8'��3?7�4-5,>*58�4-,/B385*G
-,02�8,0AU26� *5?P702� =2314>7J� *5� /?6� 4-54B3>2� 82U70� C,-,=�
355-B. ,07,� +� 8,3*,� 7F� 4-5,=/2� *-,LB,*36� /53142*A� :-B0*� /5�
B>2=2005D�*5?P701'

9'O'%<� � -7� 5*314>,� 7� B4?5*0,077� :-B0*2� 3?,/B,*� +,3*7�
>50*-5?A� =2� 454,-,C0187� / ,Q5-82E7687� ���J� 35453*2+?66�
-,=B?A*2*1�>50*-5?6�3�=28,-287J�4-57=+,/,00187�/5�02C2?2�=2314>7�
���'� � � 858,0*B� B4?5*0,076� 3?56� :-B0*2�02�B-5+0,� +,-F2� ����
B8,0AU,07,�:5-7=50*2?A05:5�/728,*-2�0,�/5?.05�4-,+1U2*A�M_�,:5�
058702?A05:5�/728,*-2'

9'O'%O� �?6� 45+1U,076�0,3BP,D� 34535L053*7� � ���7�02/,.G
053*7�,,�-2L5*1�-,>58,0/B,*36�/5�=2314>7�4-7/2+2*A�,,�454,-,C058B�
3,C,07K� 5+2?A053*A� 3� L5?AU,D� 53AK� 45� +,-*7>2?7J� B+,?7C7+26�
+,-*7>2?A01D�/728,*-�����02�+,?7C70B�/5� (0 �5*�058702?A05:5�7�
=2>-,4?66�3,C,07,�3*5D>287'� �5=/207,�5+2?A053*7�E,?,355L-2=05�
4-57=+5/7*A� 3� 4585PAK� /+BF� 453?,/5+2*,?A05� 4,-,3*2+?6,81F�
/58>-2*5+J�+145?066�-2L5*1�+�3?,/BKP,8�45-6/>,@�+�?5*>,�7�3+5/,�
����B>?2/1+2K*�4-5:501J�-23>-,4?66�7F�+-,8,00187�3*5D>287[�+�
02C2?,�7�>50E,�5/05:5�7=�=+,0A,+�02�BC23*>,J�:/,�0,5LF5/785�35=/2*A�
5+2?A053*AJ�3*2+6*�/58>-2*1�7�B+,?7C7+2K*�+,-*7>2?A01D�/728,*-�
/5�=2/2005D�+,?7C701J�8,./B�/58>-2*287�B3*202+?7+2K*�3*5D>B[�
=2*,8J� 453?,/5+2*,?A05� 4,-,3*2+?66� /58>-2*1J� B3*202+?7+2K*�
3*5D>7�02�+3,8�BC23*>,'��,>58,0/B,*36�/,?2*A�3*5D>7�70+,0*2-0187J�
2�/?6�5L?,:C,076�/,850*2.2�B3*202+?7+2*A�7F�02�>?70A6F'� �*5D>7�
B/2?6K*�453?,�5*314>7�023147�02�4-5,>*0BK�+135*B'

9'O'%9��?6� >50*-5?6�35F-20,076� 4-7�=2314>,� 0,7=8,0018�
45?5.,076�537�����7�,,�Q5-81�5*0537*,?A05�+,-*7>2?A05D�537J�+

&%



?5*>5+5D�C23*7�� ���>-23>5D�020536*36�53A�7�/+,�4-681,�45�5L,78�
3*5-5028�02� +1L-20058� -233*56077� 5*�537J� 02� >5*5-1,� /5?.02�
4-5,>*7-5+2*A36�53A�5*+,35+J�=2>-,4?,001F�+�+,-F0,D�C23*7����'�	�
4-5E,33,� 5*314>7� 7� B4?5*0,076� :-B0*5+5D�5L5D81� 0,5LF5/785�
>50*-5?7-5+2*A�45?5.,07,�5*+,35+'��*>?50,07,�5*+,35+�5*�?707DJ�
020,3,001 F� >-23>5DJ� 3+7/,*,?A3*+B,*� 5� H=2+2?7+2077I� � � � �
+3?,/3*+7,� 0,-2+058,-05D�5*314>7� 7?7�B4?5*0,076'� �5?5.,07,�
� � � � 0,5LF5/785� +533*205+7*A� 7?7� /2?A0,DU,D� =2314>5DJ� 7?7�
	�$/�	����� ��� � �&�� ����� ����	��%��=	����#1>�

�����%C�� *	�#�	�'�������'�	�#���	�	� ������ � : ������		��� ���� �
����#	�	,������ 	����# 	�	,�	-	,���

 �!���	��#�	���	�	� ������ �:$�%�!���������	���	�	� ������ � : �
������# ����������	����	,����� ���������	#�����$�& �!� ���	��	� �
�	�	� �����	#���	�$�( �!����7�����	# ���	�$ �* �� � 	# �� ����� ��� �

���	#���������	������#	�	,�	-	,��$ �
-�!�����#�����	#������	-	,��

0�0�� E������������$�#��	����������$� ���	��� ��

)�)� �� =-7����	�	� ����

9'9'%'%� �,F05?5:7C,3>7D� 4-5E,33� B3*-5D3*+2�2-85:-B0*5+5D�
>503*-B>E77 � 5L5D81 � +� 0231 47 � B� � � � � +>?K C2,*� 3?,/BK P 7,�
54,-2E77@

"�45/:5*5+7*,?A01,�-2L5*1[
"� B3*205+>B� +1/+7.01F�3*2L7?7=2*5-5+� !/?6� 4,-+5:5�6-B32�

2-85:-B0*2#�02�B-5+0,�45/5U+1�2-85:-B0*5+5:5�5*>532�!-73'$)#[

&$



	�
��

	�
�

�
�:�

�����#F�� ����%	��+��������;������%�/���$�%�	�,
��-����������	 �%�	����� �%	� �#*4(�  .�#�-����%	��	�. �

(�4 ����	��

"� B3*205+>B�?7E,+1F� P7*5+� 45� >50*B-B� +0,U0,D� :-207�
2-85:-B0*5+5:5�3?56�!6-B32#�!-73'�M(#[

�����( � ������%	��+�����+������3�%�,
��-������.�#�-�����	������/	����.�(�-����$���=�IB� >� �

!�%�	����-���	���

&M



"�-233*7?>B�2-87-BKP7F�45?5*07P�3�4,-,>-1*7,8�+�3*1>2F�
02� %i"$(�38�7�3�+14B3>58�7F�=2�+0,U0KK�:-20A�?7E,+1F�P7*5+�02
%J<� 8'� 	/5?A� ?7E,+5D� :-207� 45+,-F� 2-87-BKP,:5� 45?5*02�
-233*7?2,*36�:,5*,>3*7?A�!-73'M%#[

�����& �� D�#��	�����#�-�����#	�	�"���+�� ��� � ��7�#	�"�����# ���� �
������67����	�	#��7�����	#���#������	#��������	�����	����#�� �

 � � � ������67����	�	#��7�$�%�!���	#���#��'$�&�!��������#���� �
�#����$�( �!����������������������-��'�	���������������������� �

����#�$�8 �!��������#�����	#���#���

4�4,-,8,P,07,�7�=2314>B�:-B0*2�02�-2=53*?2001,�45?5*07P2�
:,5*,>3*7?6[

"� -2=-2+07+207,� 7� B4?5*0,07,� :-B0*2� 3� +1-2+07+207,8 �
4-7L-5+5C05:5�BC23*>2�45�5*8,*>28[

&N



"�B>?2/>B�3�02*6.,07,8�02�B4?5*0,00BK�45+,-F053*A�:-B0*2�
2-87-BKP7F� 45?5*07P� :,5*,>3*7?6J� +14BP,001F�=2� +0,U0KK�
:-20A�?7E,+1F�P7*5+[

"� =2>-,4?,07,� B?5.,001F� 7� 02*60B*1F� 02� B4?5*0,00BK�
45+,-F053*A�:-B0*2�2-87-BKP7F�45?5*07P�>5?1U>287�!-73'�M$#[

"�B/2?,07,�!+1*6:7+207,#�+1/+7.01F�3*2L7?7=2*5-5+�7�306*7,�
?7E,+1F�P7*5+[

�����(#�� J���������������%�;���� ��������%�����������	����%& �
�	��%������3������$�����6�����	��&�3�%����	 �	��3�������%��3 �

��$��	���������������6�� �,
��-�����6�������$��	�����������%���%�������	 �	��3�������%��3.

#�Z� ����6�������$��	���������	 �	��3�������%��3

"� B3*205+>B� +1/+7.01F� 3*2L7?7=2*5-5+� 02� 45+,-F053*A�
4,-+5:5� 2-87-5+2005:5� 3?56� !/?6� 35=/2076� +*5-5:5� 6-B32�
2-85:-B0*2#[

�3*-5D3*+5� 453?,/BKP,:5�3?56�2-85:-B0*5+5D�5L5D81� L,=�
=2Q7>37-5+2005:5�>50*-5?6�02*6.,076�2-87-BKP7F�45?5*07P�7�
>50*-5?6� 4?5*053*7� :-B0*2� 4-,/1/BP,:5� 3?56� 2-85:-B0*5+5D�
5L5D81�0,�/54B3>2,*36J

�2?,,�54,-2E77�45+*5-6K*36'
&<



9'9'%'$��53?,�=2+,-U,076�3*-57*,?A3*+2�+0,U066�45+,-F053*A�
2-85:-B0*5+5D�023147�45>-1+2,*36�=2P7*018�3?5,8'� �2P7*01D�
3?5D� +145?06,*36� 45� 4-5,>*B�B>-,4?,076� 5*>535+� 023147� !38'�
4'�<'<'<#'

9'9'%'M� �2L5*1�45�B3*-5D3*+B�2-85:-B0*5+5D�5L5D81�7� ����
85:B*�53BP,3*+?6*A36�>2>�+�5/0BJ�*2>�7�+�/+,�38,01'

9'B�#�� 7���������� ��%	���%����	 ��	��%������/�� �

9'9'$'%� �5/:5*5+7*,?A01,�-2L5*1�+>?KC2K*�+�3,L6@� +1-BL>B�
>B3*2-07>2J� -2=L7+>B� :-207E�BC23*>2�3� Q7>37-5+207,8� 45/5U+1�
LB/BP,:5� 2-85:-B0*5+5:5� 5*>532J� 7=:5*5+?,07,� +1 /+7.01F�
3*2L7?7=2*5-5+�7�?7E,+1F�P7*5+J�02-,=>B�2-87-BKP7F�45?5*07P�
:,5*,>3*7?6�0,5LF5/785D�/?701J�=2:5*5+>B�>5?1U>5+J�*-,LBKP7F36�
/?6�=2>-,4?,076�45?5*07PJ�7�8,*2??7C,3>7F�U*1-,D�7�3>-,45>�/?6�
=2>-,4?,076� :,5-,U,*5>J� /53*2+>B�=2:5*5+?,001F�82*,-72?5+� 7�
=+,0A,+�:,5-,U,*5>'

� �� �##� �3*-5D3*+5�5305+2076�2-85:-B0*5+5D�5L5D81@
"� 02� +1-5+0,00BK� 4?5P2/>B� 5305+2076� LB/BP,D� 2-85G

:-B0*5+5D�5L5D81�-233*7?2K*�45?5*07P2�:,5*,>3*7?6� 3�4,-,>-1G
*7,8�+�3*1>2F�02�%<"$(�38�7�=2>-,4?6K*�>5?1U>287[

"� 02�:,5*,>3*7?A�5*3142,*36� :-B0*'� �*314>2�:-B0*2�LB?A/5G
=,-58�53BP,3*+?6,*36�*2>78�5L-2=58J�C*5L1�4,-,/�5*+2?58�+3,�+-,86�
4,-,8,P2?36�+2?7>�:-B0*2�*5?P705D�0,�8,0,,�(J$�8�+5�7=L,.207,�
45+-,. / ,076� 7� 3/+7:2� :B3,07E287� 45?5*07P � 2-87-BK P,:5�
82*,-72?2[

"� 453?,� -2=-2+07+2076�:-2+7D05"4,3C205D�4-53?5D>7�:-B0*�
B4?5*06,*36�>2*>58�!+7L-5B/2-05:5�/,D3*+76#'

	� 4-5E,33,�B4?5*0,076� L,-B*36� 4-5L1� :-B0*2�02� 4?5*053*A�
-,.BP787� >5?AE287� 7?7� 4-7L5-58 � �5+2?,+2� ?7L5� /-B:787�
8,*5/287'��?5*053*A�/5?.02�L1*A�/53*2*5C05D�+,?7C701J�0,�8,0,,�
(J)<�5*�82>3782?A05D�3*20/2-*05D'

9'9'$'M� �2� B4?5*0,00BK� :-2+7D05"4,3C20BK � 4-53?5D>B�
5*3142,*36� :-2+7D05"P,L,05C026� 38,3AJ� -2=-2+07+2,*36J� B4?5*G
06,*36J�7�+�4-5E,33,�B4?5*0,076�L,-B*36�4-5L1'

�2=L7+5C01,�-2L5*1�+,/B*36�5*�537�4-5,>*7-B,85D�023147�3�
:5Q-7-5+2005D�*-BL5D'

9'9'$'N��2?A0,DU26�5*314>2�+145?06,*36�453?,�850*2.2�����
3�B3*-5D3*+58�=2P7*05D�7=5?6E77� :,5*,>3*7?,8�5*�8,F207C,3>7F�
45+-,./,07D�4-7�B4?5*0,077'

��



9'9'$'<��5-87-5+207,�5*>532�5L5D81�02�BC23*>,�+145?06,*36�
+� 3?,/BKP,8� 45-6/>,@� 02�B4?5*0,00BK�45+,-F053*A� :-2+7D05G
4,3C205D�38,37�B3*202+?7+2K*36�+1/+7.01,�3*2L7?7=2*5-1�3�*2>78�
-23C,*58J�C*5L1�+0,U066�:-20A�4,-+5:5�2-85:-B0*5+5:5�3?56�453?,�
B3*205+>7� P7*5+� L1?2� 02�?7077J� 355*+,*3*+BKP,D� 4-5,>*058B�
5C,-*207K'� �27L5?,,� -2E7502?A05,� -233*5607,� 8,./B� 53687�
3*2L7?7=2*5-5+�H%J<�8� !-73'� M(JM%#'

�7E,+1,� P7*1� B3*202+?7+2K*36� *2>78� 5L-2=58J� C*5L1� 0,�
L1?5� H3*B4,0,DI� +� -2345?5.,077�*5-E5+�353,/07F�P7*5+'� � -7�
-233*205+>,� P7*5+� 7F�E,?,355L-2=05�35,/706*A� +� +,-F0,D� C23*7�
4?20>287�7�=2>-,4?6*A�>�3*2L7?7=2*5-28�+6=2?A05D�4-5+5?5>5D'

9'9'$'O� �233*7?>2� 2-87-BKP7F� 45?5*07P� :,5*,>3*7?6�
4-57=+5/7*36� 453?,� B3*205+>7� P7*5+'� �-87-BKP7,� 45?5*07P2�
:,5*,>3*7?6�02-,=2K*36�=2-20,,J�73F5/6�7=�:,58,*-7C,3>7F�-2=8,-5+�
6-B32J� 7� 355*+,*3*+BKP78� 5L-2=58�B3?5+05�82->7-BK*36J� =2*,8�
382*1+2K*36�+�-B?501'

� -87-BKP7,� 45?5*07P2� -233*7?2K*36� 454 ,- ,>� 2-85G
:-B0*5+5D�5L5D81�45�024-2+?,07K�>�?7E,+18�P7*28�3�4,-,>-1*7,8�
+�3*1>2F�02� %<"$(�38�7�3�+14B3>58�7F�=2�+0,U0KK�:-20A�P7*5+�02�
+,?7C70BJ� /53*2*5C0BK�/?6� 453?,/BKP,:5� =2+,-*1+2076� !453?,�
=2314>7� 7� B4?5*0,076� :-B0*2� -23382*-7+2,85:5�6-B32#'� �53?,�
-23>2*>7� 2-87-BKP,:5�45?5*02� 4-5+,-6K*�>2C,3*+5�B?5.,005D�
4-53?5D>7�7�5Q5-8?6K*�2>*�02�3>-1*1,�-2L5*1�!-73'�M%#'

�K �#�� � � ,-,8,P,07,� 7� =2314>2� :-B0*2� 02� -2=53*?2001,�
45?5*07P2�2-87-BKP,:5�82*,-72?2�+,/,*36�+�3?,/BKP,8�45-6/>,@�
4-7�-2L5*,�>584?,>32�82U70�+�353*2+,�LB?A/5=,-2�7�>2*>2�LB?A/5=,-�
02C702,*�=2314>B� :-B0*2�4,-+5:5�6-B32'� � ,?,355L-2=02�=2314>2�
2-85:-B0*5+5D�5L5D81�3�5/05:5�>50E2�?7UA�/5�45?5+701�/?701�
=2F+2*>7� !45?5+701 � /?701� � ��#J� /-B:26� 45?5+702� =2314>7�
53BP,3*+?6,*36�R*78�.,�!7?7�/-B:78#�LB?A/5=,-58�3�/-B:5:5�>50E2�
023147�202?5:7C018�5L-2=58'

�2314>B�:-B0*2�LB?A/5=,-�53BP,3*+?6,*�*2>78�5L-2=58J�C*5L1�
4,-,/�5*+2?58� +3,� +-,86� 4,-,8,P2?36�+2?7>�:-B0*2�*5?P705D� 0,�
8,0,,� (J$� 8� +5� 7=L,.207,� 45+-,. /,076� 7� 3/+7:2� :B3,07E287�
45?5*07P�2-87-BKP,:5�82*,-72?2'

9'9'$'&� �53?,�-2=-2+07+2076�:-B0*2�+�4-,/,?2F�4,-+5:5�6-B32�
2-85:-B0*5+5D�5L5D81�53BP,3*+?6,*36�B4?5*0,07,�,:5�>2*>58�7?7�
:-B0*5B4?5*06KP,D�82U705D�!B/2-05:5�7�+7L-5B/2-05:5�/,D3*+76#'

&9



	� 4-5E,33,�B4?5*0,076�L,-B*36� 4-5L1� :-B0*2�02�4?5*053*A�
-,.BP787�>5?AE287�7?7�4-7L5-58��5+2?,+2'� 	,?7C702�4?5*053*7�
/5?.02�L1*A�/53*7:0B*2�0,�8,0,,�(J)<�5*�82>3782?A05D�3*20/2-*05D'�
�*,4,0A�B4?5*0,076�4-5+,-6K*�?2L5-2*5-05"3*-57*,?A01,�453*1'

9'9'$'� )��2�B4?5*0,00BK�45+,-F053*A�:-B0*2�B>?2/1+2K*36�7�
=2>-,4?6K*36�3�02*6.,07,8�2-87-BKP7,�45?5*07P2J�+14BP,001,�
=2� +0,U0KK� :-20A�?7E,+1F�P7*5+� 7� B>-,4?6K*36� /,-,+600187�
>5?1U>287�!-73'�M$#'

�2L7+>2�/,-,+6001F�>5?1U>5+�45/�B:?58�02�3-2+07*,?A05�
0,L5?AU58� -233*56077� 5*�?7E,+1F� P7*5+�45=+5?6,*�=2>-,47*A�
:,5*,>3*7?A�7�02*60B*A�,:5�02�?7E,+1,�:-207�3?56'

9'9'$'%(��?6�+*5-5:5�6-B32�2-85:-B0*5+5D�5L5D81�4-5+5/7*36�
B/2?,07,� +1/+7.01F�3*2L7?7=2*5-5+�7�306*7,�?7E,+1F�P7*5+J� 2�
=2*,8� 02� 5*3142001D� 4,-+1D� 3?5D� 4-57=+5/7*36� B3*205+>2�
3*2L7?7=2*5-5+�7�45+*5-,07,�54,-2E7D'

9'9'$'%%� 	5� 7=L,.207,� 4-,+1U,076�/54B3*785D� +,?7C701�
/,Q5-82E77�����+�4-5E,33,�+5=+,/,076�:-B0*5+5D�5L5D81�+�F5/,�
,,�5*314>7�7�B4?5*0,076�B3*202+?7+2K*36�+-,8,001,�-2345->7�7=�
/,-,+6005:5�L-B32'

�,3*2�B45-2�-2345-5>�/?6�>-B:?1F�7�R??74357/2?A01F�����
02=02C2K*36� +�*5C>2FJ� 78,KP7F�82>3782?A01,� /,Q5-82E77� 45�
-23C,*B'� �23C,*�8,3*2�*5C,>�B45-5+�/5?.,0�+145?06*A36�8,*5/58�
>50,C01F�R?,8,0*5+'� �45-1�+�����B3*202+?7+2K*36J�>2>�4-2+7?5J�
C,-,=�N"<�8'

0�F�� E����������"����� �

)�C� ��=-7����	�	�����

9'&'%'%� �5*>7�+�����B>?2/1+2K*36�02�3?5D�/545?07*,?A05:5�
20*7>5--5=75005:5�45>-1*76'

�5*>7� 3?,/B,*�B3*-27+2*AJ� >2>�4-2+7?5J� 453?,� +5=+,/,076�
023147�02/�����/5�4-5,>*05D�5*8,*>7'

�,*5001D�?5*5>�B3*-27+2,*36�4-7�45?5.7*,?A05D�*,84,-2*B-,�
+5=/BF2'� �>?2/>B�?5*>2�4-7� 5*-7E2*,?A05D� *,84,-2*B-,� +5=/BF2�
3?,/B,*� 53BP,3*+?6*A� 45� 34,E72?A058B� 4-5,>*BJ� 4-,/B382*G
-7+2KP,8B�8,-54-76*76�45�5L,34,C,07K�4-5,>*01F�F2-2>*,-73*7>�
82*,-72?2� ?5*>2'

��



9'&'%'$� 	� � ���/728,*-58�/5� %J<�8�+>?KC7*,?A05�23Q2?A*5G
L,*5001D�?5*5>�B3*-27+2K*� +� 3,>E76F� *-BL� 02� 45?7:502FJ� :/,�
35L7-2K*�3,>E77J�7?7�0,453-,/3*+,005�02�3*-57*,?A05D�4?5P2/>,�
4,-,/�850*2.58����'

9'&'%'M� �-E� B3*-5D3*+,�?5*>5+� +�3,>E76F� *-BL�/?702�?5*>2�
/5?.02�L1*A�8,0AU,� /?701�3,>E77�023*5?A>5J� C*5L1�5L,34,C7*A�
+5=85.053*A�3*1>5+2076�3,>E7D�3*20/2-*0187� :5Q-7-5+200187�
R?,8,0*287�4-7�850*2.,'��3*-5D3*+5�?5*>2�02�0,45>-1*1F�BC23*>2F�
+�����/728,*-58�%J<�8�53BP,3*+?6,*36�453?,�B3*205+>7�5C,-,/05D�
3,>E77� !/?702�3,>E77� +�R*58� 3?BC2,�/5?.02�L1*A�0,� L5?,,� <� 8#'�
�,45>-1*1,�BC23*>7�+�3*1>2F�3,>E7D�����=245?06K*36�23Q2?A*5G
L,*5058'

9'&'%'N��5*>7� 7=�82*-2E,+�H�,05I� -,>58,0/B,*36�B>?2/1+2*A�
>-58,�3?56�/545?07*,?A05:5�20*7>5--5=75005:5�45>-1*76�02�5/70�
7?7�0,3>5?A>5�3?5,+�:,5370*,*7C,3>5:5�82*,-72?2�!*742�/5-07*�7?7�
:,5?50#'

)�C�%�� D�#�	,�#�	��-	��������	�	��#����-�#	������	# �	�

9'&'$'%��-7�B3*-5D3*+,�?5*>5+�7=�3L5-01F�L,*5001F�L?5>5+�7F�
7=:5*5+?,07,� 3?,/B,*�5-:207=5+1+2*A�02�45?7:502F'

�>?2/>2�L?5>5+� 4-57=+5/7*36� 02�5C7P,00BK� +0B*-,00KK�
45+,-F053*A����J�4-,/+2-7*,?A05�45>-1*BK�=2P7*018�3?5,8'

	�8,3*2F�L5?*5+1F�35,/70,07D�4-78,06K*�L?5>7�4507.,005D�
+135*1'

9'&'$'$� �3*-5D3*+5� 8505?7*01F�L,*5001F�?5*>5+� /5?.05�
+>?KC2*A�3?,/BKP7,�54,-2E77@

"�5C73*>B�45+,-F053*7����J
"�B>?2/>B�L,*502[
"�B4?5*0,07,�L,*502�+�07.0,D�*-,*7�+135*1�?5*>2'
9'&'$'M� �?6� 45+1U,076�354-5*7+?,076�73*7-207K�7�7=053B�

?5*>2�45*5>58�+5/1J�35/,-.2P,D�2L-2=7+01D�82*,-72?J� -,>58,0G
/B,*36� B3*-27+2*A�/545?07*,?A05,� 45?78,-05,� 45>-1*7,� 45+1G
U,005D� 7=05353*5D>53*7� 7=� >28,005D� 385?1� H�2=2?7*I� 7?7� 7=�
823*7C05:5�82*,-72?2�02�5305+,�45?785C,+701�H�5-45?I'

)�C�&�� D�#�	,�#�	��	#�	�������#��+���4���	E

9'&'M'%� �2*-2E1� H�,05I� 4-,/3*2+?6K*�35L5D� >503*-B>E77�
=2+5/3>5:5�7=:5*5+?,076�7=�8,*2??7C,3>5D�3,*>7�/+5D05:5�>-BC,076

&)



3�U,3*7B:5?A0187�6C,D>287�+�Q5-8,�42-2??,?,474,/2�35�=02C7*,?AG
05D� 4?5P2/AK� 45+,-F053*7� 7� 82?5D�*5?P705D'� � 2*-2E1� H�,05I�
78,K*�454,-,C01,�/72Q-2:81J�-2345?5.,001,�45�/?70,�C,-,=�%�8'�
�305+2076�7�>-1U>7�82*-2E,+�+145?06K*36�7=�5/702>5+5D�3,*>7'�
�-26�420,?,D�82*-2E,+�2-87-5+201�4-5+5?5>5D�L5?AU,:5�/728,*-2J�
C,8�4-5+5?5>2�3,*>7'� �-1U>2�82*-2E,+�85.,*�L1*A�+145?0,02�7=�
3,*>7J� 78,KP,D�*,�.,� -2=8,-1J� C*5� 7� 5305+207,J� ?7L5�7=�3,*>7� +�
-B?502F'� � ,*>2� /5?.02� 78,*A�4?5*05,� E70>5+5,� 45>-1*7,'� �?6�
-2D505+� 3� 45+1U ,005D� 2:- ,337+053*AK � +5/1� - ,>58 ,0/B,*36�
4-78,06*A�4-5+5?5>B�3�/545?07*,?A018�45>-1*7,8�7=� �	�'

9'&'M'$� � ,*C2*1,� >503*-B>E77� 82*-2E,+� H�,05I� 7=:5*2+G
?7+2K *36� 7� 453*2+?6K*36� +� /+BF� +2-720*2F@� +� +7/,� 42>,*5+� 7=�
-2=+,-*5>J�+�>5*5-1F�5305+207,�353*2+?6,*�,/705,�E,?5,�3�L5>5+187�
3*5-50287J�7�5*/,?A0187�-B?50287�5305+2076�7�L5>5+1F�C23*,D'�	�
=2+737853*7�5*�=2+5/2"7=:5*5+7*,?6�/?702�7�U7-702�-B?505+�85.,*�
L1*A�-2=?7C05DJ� 024-78,-J� 5305+207,� " � -2=8,-58�$J(�8�F�MJ(�8J� 2�
L5>5+1,�C23*7� " �+135*5D�(J%9�8J� (J$M� 8J� (JM(�8'� �2>,*1� 7� -B?501�
=20782K*�82?5�8,3*2�7�B/5L01�4-7�-2=:-B=>,�7�+1:-B=>,'

9'&'M'M� �2� 8,3*,� 3*-57*,?A3*+2� -2=+,-*>2� -23>-1+2,*36J� +3,�
420,?7�7�/72Q-2:81�3:7L2K*36J�Q5-87-BK*36�+�4-685B:5?A07>7�7�
35,/706K*36� 8,./B�35L5D� 4-5+5?5>5D'� �B3*26� 3,>E76� B/5L05D�
/?701�4,-,0537*36�+�*-BLB�7�=245?06,*36�>280,8'

�28,0A�85.,*�L1*A�5>2*2001D�!-,C05D#�7?7�-+201D�!>2-A,-G
01D#'� �2=8,-� >2806�/5?.,0� L1*A�0,3>5?A>5�L5?AU,J� C,8� -2=8,-�
6C,D>7�3,*>7�82*-2E2'��5�5>50C2077�=245?0,076�82*-2E1�3�>280,8�
=2>-1+2K*36� 3+,-FB� >-1U>287� 7?7� -B?5005D� 3,*>5D� 7� 4 -7+6G
=1+2K*36�45�>-268�>�/72Q-2:828'

�2?,,�Q5-87-B,*36�3?,/BKP26�4B3*26�3,>E76J�4,-,0537*36�+�
� ���7�35,/706,*36�4-5+5?5>5D�3�4-,/1/BP,D�=245?0,005D�>280687�
3,>E7,D�7�*5.,�=245?06,*36'� �2>78�5L-2=58J�355-B.2,*36�?5*5>�02�
+3K�/?70B����'

� -7� -B?5005D� 453*2+>,� 302C2?2� -2=+,-*1 +2K *36� 3,*>7�
5305+2076J�35,/706K*36�/-B:�3�/-B:58�/5�3,>E77�B/5L05D�/?701J�>�
0,D�4-7+6=1+2K*36� 3,*>7�L5>5+1F�C23*,D�7�3,>E76�4,-,0537*36�+�
*-BLB�/?6�=245?0,076�>280,8'

9'&'M'N� �-7�4-5,>*7-5+2077� +� � ���?5*>2�3�7345?A=5+207,8�
82*-2E,+�H�,05I� -,>58,0/B,*36�B>-,4?,07,�+F5/05:5�7�+1F5/05:5�
-B3?�+145?06*A�*2>.,�82*-2E287�H�,05I�/?6�02/,.05:5�=2>-,4?,076�
7� 35,/70,076�?5*>5+5D�C23*7� 82*-2E2�7� -B3?5+5:5�B>-,4?,076� +�
,/705,�E,?5,'

)(



0 �6 �� E�������������������"���%!���������������%�� �
�������"� �%� 	�%���	�����1��

9')'%� �,*>2�>5?ACB.05:5�*742�/?6�=2P7*1� +5/54-54B3>05:5�
355-B.,076�7=�����5*�>2-C,F5/2J�?,/5F5/2�7�3,?,D�7=:5*2+?7+2,*36�
7=� U,3*7� +=278535,/70,001F� >5?,E� !45� 4-70E74B� >5?ACB:7#� 7�
>-,47*36� 02� 0,3BP,8� +,-F0,8� 7�07.0,8� *-532F'� 	135*2�373*,81�
85.,*�353*2+?6*A�5*�M�/5�O�8J�-233*5607,�8,./B�3*5D>287�353*2+?6,*�
5*�<�/5�%(�8'��+2�0,3BP7F�*-532�7�L5>5+26�-23*6.>2�=2Q7>37-5+201�
+�5/70�6>5-A'��*5D>7�B/,-.7+2K*36�+�B3*5DC7+58�45?5.,077�/+B86�
02*6.0187�*-53287�!-23*6.>287#J�=2Q7>37-5+200187�4-7�4585P7�
20>,-05:5�>-,4?,076�!6>5-,8#�+�+,-F0,D�C23*7'� �5-85=2�+>?KC,01�
+�373*,8B�0,3BP7F�*-535+�7�+�373*,8B�02*6.01F�*-535+"-23*6.,>'�
�5?AE2�>5?ACB.05D�3,*7�/728,*-58�M<(�88�7=:5*2+?7+2K*�7=�N�88�
3*2?A05D�5E70>5+2005D�4-5+5?5>7�!-2=-1+05,�B37?7,�%<((^%&((��^88$#J�
45+,-F053*026�4?5*053*A�E70>2�0,� 8,0,,� %<(� :^8$'� �,*7� /+5D05:5�
>-BC,076�453*2+?6K*36�42>,*287J�-6/1�3,*>7�02F5/6*36�3*-5:5�5/70�
02/�/-B:78'� 	,3� %� 8$� >5?ACB.05D� 3,*>7J� >2>�4-2+7?5J� 353*2+?6,*
9J<� >:�!-73'�MM#'

�����&&��*	�'��� ������#��

)%



�?6�-2D505+�3�45+1U,005D� 2:-,337+053*AK� +5/1� - ,>58,0G
/B,*36�7345?A=5+2*A�4-5+5?5>B�!3,*A#�3�/545?07*,?A018�45>-1*7,8�
7=���	'

9') '$� � 5 , /70,07 , � >5?ACB. 05D� 3,*>7� 3� 0,3BP 78 � *-5358 �
53BP,3*+?6,*36� 4-7� 4585P7� 35,/707*,?A01F� 3>5L'� � 5,/70,07,�
45?5*07P � 3,*>7� 4-57=+5/7*36� +70*5+187� =2. 78287� 7� *-5358�
8,*5/58�3+7+>7'���+0B*-,00,D�3*5-501�L2-A,-2�!373*,81#�4-7>-,4G
?6,*36� 5:-2./,07,� 7=�3,*>7� /+5D05:5� >-BC,076J� C*5� 4-,46*3*+B,*�
4 -53>2>7+207K � >280,D� 0 ,L5?AU 7F� -2=8 ,-5+'� � *5D>7 � L2-A,-2�
353*56*�7=�8,*2??7C,3>5:5�U+,??,-2J� 4-5Q7?6J� *-BL1� !-73'� MN#'� 	�
=2+737853*7� 5*�3?5.053*7� BC23*>2� 4-5,>*7-BK*36� *,� 7?7� 701 ,�
3*5D>7'

�����&(�� �# 	,���-��'���

)$



9')'M��5-85=2�+>?KC,01�+�373*,8B�0,3BP7F�*-535+�7�+�373*,8B�
02*6.01F�*-535+"-23*6.,>'��5-85=2�7=:5*5+?,01�02�5305+,�4?53>5D�
. ,?,=05D� 4?23*701J� =2>-BC,005D� +� .,3*>BK� 347-2?A'� � 2>37G
82?A01D� *5-85=05D� 4B*A� >2. /5:5� +7*>2� 353*2+?6,*� (J<� 8J� C*5�
355*+,*3*+B,*�R0,-:77J�-2+05D�4-7L?7=7*,?A05�<(� ��.'� 	�=2+737G
853*7� 5*� R0,- :,*7C,3>5D� 353*2+?6KP,D� +5=/,D3*+76� 3,?,+5:5�
45*5>2J�>2-C,D�7?7�?A/2�85:B*�7345?A=5+2*A36�*5-85=2�5*�$J$<�+7*>5+�
/5�NJ<�+7*>5+'

9')'N� �2P7*026� 373*,82�/5?.02� L1*A�5302P ,02� 0,3BP787�
02*6.0187�*-53287�+�=2+737853*7�5*�R0,-:,*7C,3>5D�353*2+?6KP,D�
+5=/,D3*+76�3,?,+5:5�45*5>2J�>2-C,D�7�?A/2'

�5-85=2� +13*2+?6K*36� 02� L5>5+1F� -23*6.>2F'� � - ,4?,07,�
3*5D>7�=2P7*05:5�L2-A,-2�53BP,3*+?6,*36�20>,-58J�4-7�L,*50058�
E5>5?,� 5 /078 � 20>,-58 � >- ,4?,076� 3*5D>7� 7� /+B86� 20>,-28 7 �
>-,4?,076� 5305+2076� 3*5D>7'� �503*-B>*7+026� 3F,82� =2P7*01F�
L2-A,-5+�4-7+,/,02�02�-73'�M<'

9')'<��2=L7+>2�45/�>503*-B>E7K�4-57=+5/7*36�35:?2305�3F,8,�
-2=8,*>7� !4-7+,/,005D�+�4-5,>*05D�/5>B8,0*2E77#'��?6�-2=8,P,G
076�3,*>7�5*0537*,?A05�=2P7P2,85:5�5LT,>*2�0,5LF5/785�35L?KG
/2*A�870782?A01,� -2=8,-1J� 355*+,*3*+BKP7,� *5-85=058B� 4B*7�
3,*>7'

�����&8�� *	��#���+�����	#��	�������"���	#��	������� ��� �
��	#��	���	�	�����-��'��	�

) �3�� � �?6�02*6.,076�*-535+�4-7�/728,*-,�%O"$O�88�-,>58,0G
/B,*36� 7345?A=5+207,� 02*6.7*,?6� -2=8,-58� %O'� �?6� 02*6. ,076�
*-535+�-,>58,0/B,*36�7345?A=5+2*A�/+,�!54*782?A05�C,*1-,#�?,L,/>7

)M



3�82>3782?A05D�37?5D�02*6.,076�$(� >� '� �50*-5?A�=2.782�*-535+�
+145?06,*36�4-7�4585P7�/702858,*-7C,3>5:5�>?KC2'

9')'9��50*2.01,�-2L5*1�+145?06K*36�+�3?,/BKP,8�45-6/>,@
"� B3*205+7*A� 4?23*70B� 5305+2076� 02� L,*50058� E5>5?,� 7�

=2Q7>37-5+2*A�,,�/+B86�20>,-287[
"�+1-5+07*A�4?23*70B�7�5L.2*A�20>,-0187�L5?*287[
"�B3*205+7*A�3*5D>B�02�4?23*70B�5305+2076J�53*2+7+�4-7�R*58�

=2=5-� 5*0537*,?A05� 4?23*701 � /?6� *5:5J� C*5L1 � 3*5D>2� 85:?2�
02>?506*A36�>�07.0,D�C23*7�3>?502[�5*-,:B?7-5+2*A�02>?50�3*5D>7J�
=2Q7>37-5+2*A�+-BC0BK� 02*6.,07,� *-535+� 4-7� 4585P7� =2.785+[�
B3*205+7*A�3,*>B�8,./B�3*5D>287�7�4-5/,*A�*-53�8,./B�+,-F0787�7�
07.0787� >5?AE287� 45� +3,D� /?70,� 45?5*02[� =2Q7>37-5+2*A� 3,*>B�
=2.78287� 307=B^3+,-FB[� 5*-,:B?7-5+2*A� 5>50C2*,?A01D� 02>?50�
3*5D>7�7�*-535+�02*6.,076�7�=2Q7>37-5+2*A�4-7�4585P7�M"<�*-535+[

"�=2Q7>37-5+2*A�L5>5+1,�-23*6.>7�7�3?,:>2�02*60B*A�7F[
"�=2>-,47*A�*5-85=2�+0B*-,007F�0,3BP7F�*-535+�02�>-,4?,076F�

3+,-FB�7�307=B[
"�B3*205+7*A�0,3BP7,�*-531�7�02C2*A�02*6.>B�7F�02�3*5D>2F[
"�35,/707*A�3,>E77�3,*>7�8,./B�35L5D�4-7�4585P7�3>5L[
"�2Q7>37-5+2*A�3,*>B�45�>-268�-6/5+�02�*-53,J�2�*2>.,�7�3+,-FBJ�

7�307=B[
"� 4-5+,-7*A� 02*6. ,07,� *-535+[� +� 3?BC2,� 7F� 53?2L?,076�

4-5+,-7*A�02>?50�3*5,>J�2�*2>.,�02*6.,07,�*-535+�3*5,>[
"�3�4585PAK�/702858,*-7C,3>5:5�>?KC2�4-57=+,3*7�5>50C2G

*,?A05,� 02*6.,07,� *-535+�L2-A,-2� 7� 5L.2*A� =2.78287� !0,� 8,0,,�
N�•�O#[

"� 5*-,=2*A�53*2+U7D36�*-53�4-78,-05�02� %J(� 8�5*�=2.785+�7�
=2Q7>37-5+2*A�,:5[

"�-234-2+7*A�3,*>B�7�=2>-,47*A�,,�4-7�4585P7�3>5L[
"� 3� +0B*-,00,D� 3*5-501� L2-A,-2� B3*205+7*A� +02F?,3*� 3,*>B�

/+5D05:5� >-BC,076� 45�/?70,� L2-A,-2� 02� +135*B� %J(� 8� 5*� 07.0,:5�
*-532[�=2Q7>37-5+2*A�3,*>B�/+5D05:5�>-BC,076�>�3,*>,�>5?ACB.05:5�
*742�4-7�4585P7�>202*2�7?7�4-5+5?5C01F�3>-B*5>�02�>2./58�%� 8$'

9') '&� �?6� 5>50C2*,?A05:5� >50*-5?6� B3*205+>7� L2-A,-2�
0,5LF5/785� 4-5+,-7*A�02>?50� 3*5D>7� 5*0537*,?A05� 4-5,>*05:5J�
02*6.,07,�*-535+�L2-A,-2J�+135*B�3,*>7�+�E,0*-,�3,>E77J�L?5>7-5+>B�
7�=2.78�20>,-01F�:2,>J�Q7>32E7K�L5?*5+�7�3>5L�7�=2.785+�*-535+�
4-7� 4585P7�/702858,*-7C,3>5:5� >?KC2J� 353*5607,� *5-85=5+� 7�
5:-2./,076'

)N



0 �,5 �� E�����������������	�"� 	�%�$����������

9'%('%��-5*7+502?,/01,�8,-54-76*76�7�355-B.,076�45/-2=/,G
?6K*36�02�+-,8,001,�!3,=5001,#�7�453*56001,'

9'%('$�� ,=5001,�8,-=?5*01,�45632�4-78,06K*36�/?6�L5-AL1�
3� 02?,/687� 5*� +1F5/2� 45/=,801F�+5/� 0,L5?AU5D� 85P 053*7� 02�
BC23*>2F� 3� 0,:?BL5>78� =2?,:207,8� +,C058,-=?1F� :-B0*5+� 7?7�
+5/5B45-5+'��07�B3*-27+2K*36�453-,/3*+58�-23C73*>7�45?531�=,8?7�
5*�30,:2�453?,�>2./5:5�30,:542/2'�V7-702�-23C73*>7�>5?,L?,*36�+�
=2+737853*7�5*�85P053*7�02?,/7�7�-,?A,Q2�8,3*053*7�5*�<�/5�%<�8J�
2� /?702� 45?531� /5?.02�5L,34,C7*A� 45?05,� 4,-,>-1*7,� 45*5>2�
:-B0*5+1F�+5/'� 	�3?BC2,�,3?7�5/70�4563�0,�5L,34,C7+2,*�=2/,-.207,�
02?,/7J� B3*-27+2,*36� +*5-5D� 8,-=?5*01D� 4563� 7� *'/'� � ,=5001 ,�
8 ,-=?5*01 ,� 45632� RQQ,>*7+01 � +� 8,3*053*7J� :/,� 0,*� L5?AU7F�
30,.01F�=20535+'

9'%('M� � ,=5001,� 8,-=?5*01,� 45632�/?6� L5-AL1�3� -,C0187�
02?,/687�B3*-27+2K*36� 02�0,L5?AU7F� +5/5*5>2F�4-7� 0,:?BL5>58�
=2?,:2077� +5/50,4-507E2,85:5� 3?56� 45/� -B3?58� 7� 4-,/3*2+?6K*�
35L5D�>202+1�U7-705D�$"N�8J�+1-BL2,81,�+5�?A/B"� �202+1�/5?.01�
4,-,3,>2*A�+3,� -B3?5�7� -2345?2:2*A36�454,-,>�/5?70� +5/5*5>5+�02�
-233*56077�$(("M((�8�5*�73>B33*+,005:5�355-B.,076�02�5*8,?6F�7�
4,-,>2*2FJ�:/,�+5/5*5>�85.,*�L1*A�4-585-5.,0�L13*-,,'

�202+B�3?,/B,*�B:?BL?6*A� 02�(JM"(J<�8�07.,�/02�-B3?2J�>50E1�
>202+�/5?.01�L1*A�+-,=201�+�L,-,:2�+5/5*5>2�02�*2>5,�-233*5607,J�
C*5L1�4-,/5*+-2*7*A�+5=85.053*A�4-5F5/2�+�L,-,:5+1F�020532F�+5/J�
47*2K P 7F� 02?,/A'� �>2?1+2,81D� ?,/� 7� :-B0*� 7=� >202+� 0B.05�
B>?2/1+2*A�+�+2?J�-2345?5.,001D�3�07=5+5D�3*5-501'

9'%('N� �*,4?,07,� -B3?�85.,*� L1*A�4-78,0,05�+� -2D502F�35�
=02C7*,?A018�30,.018�45>-5+58�02�B=>7FJ�U7-705D�%"$�8J�-,C>2F�
7� -BCA6F'� �?702�BC23*>2�B*,4?,076�02=02C2,*36� +�=2+737853*7� 5*�
8 ,3*01F� B3?5+7D� 5*� $(� /5� %((� 8� +� +,-F5+BK� 3*5-50B� 5*� +5/5G
4-54B3>05:5�+55-B.,076�7�5*�$(�/5�<(�8�+�07=5+BK'

�*,4?,07,�-B3?�85.05�4-57=+5/7*A�8F58J�*5-Q58J�F+5-53*58J�
+2?,.07>58J� +,*+687�F+5D01F�/,-,+A,+J�B>?2/1+2,81F�3?5,8� (JM"�
(J<�8�02�023*7?�7=�.,-/,D�7�45>-1+2,81F�-1F?18�30,:58'

9'%('<��-7�5L-2=5+2077�-,C05D�02?,/7�07.,�� ���7�35=/2077�
+3?,/3*+7,� R*5:5� 4,-,/� � �� � 45/45-2�+5/1� 3�?,/6018� 45>-5+58�
3?,/B,*� B3*-27+2*A� 4-5-BL7� 3� 07=5+5D� 3*5-501� /?6� 3+5L5/05:5�
+1F5/2�45/4,-*5D�+5/1�02�45+,-F053*A�?A/2'

)<



9'%('O� �-78,-58�453*56001F�4-5*7+502?,/01F�>503*-B>E7D�
85:B*�L1*A�+2?1� 7=� :-B0*2J� >5*5-1,� 3?,/B,*� 4-78,06*A� 4-,78BG
P,3*+,005�/?6�L5-AL1�3�?5*5+187�02?,/687�3�73*5C07>287�47*2076J�
02F5/6P78736� +�B/2?,077�5*�*-2331'� 	2?1�/5?.01�B3*-27+2*A36�3�
*2>78�-23C,*58J�C*5L1�507�B/,-.7+2?7�+3K�02?,/A'�	2?1�355-B.2K*�
+135*5D� %"M� 8J� U7-705D� 45�+,-FB� %J(� 8�3� 5*>53287� %@%J%<'� 	2?1�
0,5LF5/785�5*3142*A�7=�:?7073*1F�:-B0*5+�3�*P2*,?A018�B4?5*G
0,07,8'� 	� =2+737853*7�5*�-,?A,Q2�8,3*053*7� +2?1�0B.05� -2345G
?2:2*A�+�4?20,�45/�B:?58�%N(`"%9(`� 537�+5/5*5>2�!-73'�MO#'

�����(���"	�%����������������,
� �Z� ���%�	�������������%	���%����	�%����������������%	��+��.

# :C �-�����.� ( �Z� ��%�������$�/�	43�%. �< -����	����������.
��-�3�%��$������. �9�Z� ���������	����

�?6�4-54B3>2�45�?5:B�45+,-F053*01F�+5/�+�+2?2F�0,5LF5/785�
53*2+?6*A� 4-53+,*1� -2=8,-287J� 5L,34,C7+2K P 787� 4-54B3>�
82>3782?A05:5� -23F5/2J� 05� 0,� 8,0,,� /728,*-2� ���'� 	� 4-53+,*1�
B3*202+?7+2,*36�3,*C2*26�>503*-B>E76�!-73'�M9#�7?7�=2L5-�7=�/535>�
7?7� L-,+,0'� � ,-,+6001,� =2L5-1� B3*202+?7+2K*36� 02� =78BJ�
-2=L7-2K*36�+,305D'��,*>7�3*56*�453*56005�7�/5?.01�4,-75/7C,3>7�
53+5L5./2*A36�5*�020535+'

)O



�����(B������%	��+����	�%��������������%��, �
� �Z� ��������3�������%�.�#�-��%�����/�	&�	�. �

( �Z� �%��&��������%�=%	��>

&� ��� ��� ���������	�����������������

&'%��50*-5?A�>2C,3*+2�4-7�4-57=+5/3*+,�-2L5*�45�355-B.,07K�
/5?.,0�53BP,3*+?6*A36� 02�+3,F�3*2/76F�*,F05?5:7C,3>5:5�4-5E,332'

&'$��50*-5?A�>2C,3*+2�7�4-7,8>2�-2L5*�/5?.01�5L,34,C7+2*A@
"�+135>5,�>2C,3*+5�+145?06,81F�-2L5*�7�45?05,�355*+,*3*+7,�

7F�B*+,-./,0058B�4-5,>*B�7�/,D3*+BKP78� 05-82*7+018�/5>BG
8,0*28[

"� 355*+,*3*+7,� >2C,3*+2�82*,-72?5+� 7�>503*-B>E7D� *-,L5G
+20768�B*+,-./,005:5�4-5,>*2�7�:53B/2-3*+,001F�3*20/2-*5+[

"� 3+5,+-,8,005,� 53BP,3*+?,07,� 4-58,.B*5C05D� 4-7,8>7�
+145?0,001F�-2L5*�7� 4-2+7?A05,�5Q5-8?,07,� 355*+,*3*+BKP,D�
4-57=+5/3*+,005"*,F07C,3>5D�/5>B8,0*2E77'

�5� 4-7,8>7� 3>-1*1F�-2L5*�7� 5*+,*3*+,001F� >503*-B>E7D�
=24-,P2,*36�4-5+5/7*A�453?,/BKP7,�-2L5*1�!024-78,-J�B3*205+>B�
� ��� 02� 0,4-706*BK� :-B0*5+BK� 45/BU>B� 7?7� =2314>B� � ��� 3�
0,4-706*18�/545?07*,?A018�=2P7*018�45>-1*7,8#'

&'M� �50*-5?A�4?5*053*7� :-B0*2� ,3*,3*+,005:5� 5305+2076J� 2�
*2>.,�>50*-5?A�4?5*053*7�:-B0*5+5D�45/BU>7J�B>?2/1+2,85D�+=28,0

)9



3?2L5:5� :-B0*2�5305+2076J� 53BP,3*+?6,*36�45/�53AK�/5-5:7�C,-,=�
>2./1,� (J<�8� +135*1� 45/BU>7'� �5?7C,3*+5�4-5L�/5?.05�L1*A�0,�
8,0,,�/+BF�+�>2./5D�*5C>,'

� ?5*053*A� 4,3C201F� :-B0*5+� >50*-5?7-B,*36� 4-7L5-58 �
�5+2?,+2J� 2� P ,L,073*5":2?,C07>5+1F� 7� / - ,3+605":-2+7D01F� " �
8,*5/58�?B05>'� �5�5>50C2077�45/:5*5+>7�5305+2076� � ���353*2+G
?6K*�2>*�45�3*20/2-*05D�Q5-8,�02�3>-1*1,�-2L5*1'

�,=B?A*2*1�>50*-5?6�=20536*36�+�2>*�02�3>-1*1,�-2L5*1'
&'N� � ,-,/� 02C2?58� -2L5*� 45� 850*2.B� 3?,/B,*� 4-5+,-7*A�

02?7C7,�82->7-5+>7J� 5*L-2>5+2*A�R?,8,0*1J� +14-2+7*A�45:0B*1,�
8,3*2�/,-,+60018�85?5*>58�7�5L,34,C7*A�>584?,>*053*A�R?,8,0*5+�
7�>-,4,.2'

� -7� 5*L-2>5+>,� R?,8 ,0*5+� 7� >-,4,.2� 3?,/B,*� 4-5+,-6*A�
>2C,3*+5�=2P7*05:5� 45>-1*76J� 82->7-5+>B�R?,8,0*5+J� :,58,*G
-7C,3>7,�-2=8,-1�R?,8,0*5+�7�>-,4,.2'

�2�>2./58�:5Q-7-5+20058�?73*,�02�+0B*-,00,D�,:5�45+,-FG
053*7�B�+*5-5:5� -6/2�5*+,-3*7D�/?6�4-5/5?A05:5�3*1>2�02�4,-+58�
+14B>?58� :5Q-,� /5?.01�L1*A�B>2=201� 82->7� 3*2?7J� R?,8,0*2� 7�
>?,D85� � � � �=2+5/2� 7� 7034,>*5-2� 45� >2C,3*+B'� � 2->2� R?,8,0*2�
B3?5+05�5L5=02C2,*�/728,*-�� ���7�*5?P70B�?73*2'� �2�>2./58�42>,*,�
� ��� /5?.01�L1*A�L7->2�3�B>2=207,8� 82->7� R?,8,0*2J� *5?P701�
R?,8,0*2J�/728,*-2�*-BL1J�=2+5/2"7=:5*5+7*,?6�7�:5/�+14B3>2'

&'<� �,-,/�02C2?58�850*2.2� � �� �/5?.01�L1*A� +145?0,01�
>50*-5?A026�3L5->2�7�+3,�45/:5*5+7*,?A01,�-2L5*1'

�3?7�02�8,3*,�3*-57*,?A3*+2�����-6/58�3�45/:5*5+?,0018�
5305+207,8� 5*3B*3*+B,*� -5+026� 4?5P2/>2J� *5� /?6� 3L5->7� *-BL1�
3?,/B,*�45/:5*2+?7+2*A�45/853*7J�-2345?2:26�7F�+L?7=7�4-5,>*05D�
537'� 	� F5/,� 850*2.2� 7� 453?,� ,:5� =2+,-U ,076� 53BP ,3*+?6,*36�
:,5/,=7C,3>7D�>50*-5?A'

&'O� � -7,8>2� 3850*7-5+2005D� � ��� 4,- ,/ � B3*-5D3*+58�
:-B0*5+5D�5L5D81�/5?.02�L1*A�5Q5-8?,02�2>*58'

&'9� �-7� +145?0,077� -2L5*� 45� =2P7*,� 5*� >5--5=77� 8,*2?G
?5>503*-B>E7D�/5?.01�>50*-5?7-5+2*A36@

"�*,84,-2*B-2�5>-B.2KP,:5�+5=/BF2[
"�5*0537*,?A026�+?2.053*A�+5=/BF2[
"�5L,=.7-,0053*A�7�C73*5*2�3.2*5:5�+5=/BF2J�4-78,06,85:5�+�

4-5E,33,�4-57=+5/3*+2�-2L5*[
"� 3*,4,0A� 5C73*>7� 45+,-F053*7� 4,-,/� 020 ,3,07,8 � ?2>5G

>-235C01F�82*,-72?5+[

)&



"� :2-20*7D01D�3-5>�7F�4-7:5/053*7[
"�+-,86�*,F05?5:7C,3>5D�+1/,-.>7�02053781F�3?5,+�=2P7*G

05:5�45>-1*76�7�+-,86�+1/,-.>7�45?05:5�45>-1*76'
�50*-5?A� +131F2076� ?2>5>-235C01F� 45>-1*7D� 3?,/B,*�

53BP,3*+?6*A� 45������%)((9"9MS'
&'&� �50*-5?A� >2C,3*+2�?2>5>-235C05:5� 45>-1*76� /5?.,0�

4-57=+5/7*A36�45�+0,U0,8B�+7/BJ�*5?P70,�7�2/:,=77'
&')� �50*-5?A� +0,U0,:5� +7/2� 45>-1*76� 53BP,3*+?6,*36�

35:?2305� �� ��� )'N(9"&NS� H�5>-1*76� ?2>5>-235C01,'� � ,*5/1�
5E,0>7�+0,U0,:5�+7/2I'

�5>-1*7,� 0,� /5?.05� 78,*A� 4-54B3>5+J� *-,P70J� 3>5?5+J�
4B=1-,DJ� >-2*,-5+J� 85-P70� 7� /-B:7F� /,Q,>*5+J� +?76KP7F� 02�
=2P7*01,�3+5D3*+2'

&'%(� �50*-5?A�*5?P701�45>-1*76�53BP,3*+?6,*36�3�4585PAK�
*5?P7058,-5+�R?,>*-582:07*05:5�*742'

�5?P702�45>-1*76� 02�R?,8,0*,� 54-,/,?6,*36� >2>� 3-,/066�
2-7Q8,*7C,3>26� +,?7C702� 7=� >5?7C,3*+2�=28,-5+J� 4-706*5:5� /?6�
/2005D� >503*-B>E77'� �5?7C,3*+5� *5C,>� 54-,/,?6,*36� +� -2=01F�
8,3*2F�+� =2+737853*7� 5*�/?701� R?,8,0*2@� 4-7�/?70,� R?,8,0*2�/5�
<J(�8� L,-,*36� <�*5C,>'

�4-,/,?,07,�*5?P701�45>-1*76�+�>2./5D�*5C>,�4-57=+5/7*36�
45� <� >50*-5?A018� =28,-28� *5?P701� +� -2/7B3,� <� 38J� 4-7� R*58�
82>3782?A05,�7�870782?A05,�=02C,076�0,�BC7*1+2K*36'� �5?P702�
45>-1*76�+�>2./5D�*5C>,�54-,/,?6,*36�>2>�3-,/066�2-7Q8,*7C,3>26�
+,?7C702�7=�*-,F�53*2+U7F36�45>2=207D'

&'%%� �50*-5?A�2/:,=77�45>-1*76�/5?.,0�53BP,3*+?6*A36�45�
8,*5/B� -,U,*C2*5:5� 02/-,=2� +� 355*+,*3*+77� 3� ����� %<%N("9&S'�
�/:,=76�45>-1*76�/5?.02�L1*A�0,�L5?,,�$�L2??5+'

�341*207,�02�2/:,=7K�3?,/B,*�4-57=+5/7*A�8,*5/58�42-2?G
?,?A01F�02/-,=5+� 45�+=27805"4,-4,0/7>B?6-018� 024-2+?,0768'�
�2/-,=5+�/5?.05�L1*A�0,�8,0,,�U,3*7�/?705D�0,�8,0,,�$(�88'

�2/-,=1�/,?2K*�02�-233*56077�$�88�4-7�*5?P70,�45>-1*76�
5*�O(�/5� %$(�8>8�7�-233*56077�M�88�02�45>-1*76F�*5?P705D�L5?,,�
%$(�8>8'

�-7�4-5-,=2077�3?56�/5�8,*2??2�85.,*�02L?K/2*A36�0,=02G
C7*,?A05,� 5*3?27+207,� 45>-1*76� +�+7/,�8,?>7F�C,UB,>�+� 8,3*2F�
4,-,3,C,076�?707D�-,U,*>7'� �2-BU,07,�/54B3>2,*36�0,�L5?,,�C,8�
02�<_�-,U,*>7'

))



� 2� BC23*>2F� 4-5+,->7� 2/ :,=77� 45>-1 *7 , � /5?. 05 � L1 *A�
+533*205+?,05�45�4-706*5D�3F,8,�5>-2U7+2076'

&'%$� �3*-5D3*+5�:-B0*5+5D�5L5D81�+,/,*36�45/�453*560018�
:,5/,=7C,3>78�>50*-5?,8'

&'%M� �50*-5?A�4?5*053*7� :-B0*2�3?,/B,*�53BP,3*+?6*A� 02�
4-5*6. ,077� +3,:5� 4-5E,332� =2314>7� � � � � 4B*,8� 5*L5-2� 4-5L'�
�-5+,-6,*36�4?5*053*A�>2./5:5�5*3142005:5�7�B4?5*0,005:5�3?56�
:-B0*2�5>5?5�+F5/05:5�7�+1F5/05:5�5:5?5+>5+�7�45�+3,D�/?70,�*-BL1�
0,� -,.,J� C,8�C,-,=� %(J(� 8�02� -233*56077� (J%8� 7� %J(� 8� 5*�L5>5+1F�
3*,05>'��5?7C,3*+5�4-5L�/5?.05�L1*A�0,�8,0,,�/+BF�+�>2./5D�*5C>,'�
�,=B?A*2*1�>50*-5?6�=20536*36�+�2>*�02�3>-1*1,�-2L5*1'

� ?5*053*A� 4,3C201F� 7� :?7073*1F� :-B0*5+� 54- , / ,?6K *�
4-7L5-58 � �5+2?,+2'� � ?5*053*A� P ,L ,073*5":2? ,C07>5+1 F� 7�
/-,3+605":-2+7D01F� :-B0*5+� >50*-5?7-B,*36� 8,*5/58�?B05>� !38'�
4-7?5.,07,��#'

&'%N� �E,0>B�>2C,3*+2�+145?0,076�-2L5*�45�B3*-5D3*+B�?5*>2�
3?,/B,*� 4-57=+5/7*A� +0,U078� 5385*-58� !4-5+,->5D� 5*3B*3*+76�
*-,P70J�LB:-5+J�+42/70J� -233?5,07D#�7�>50*-5?,8� :,58,*-7C,3>7F�
-2=8,-5+'

�5�5>50C2077�-2L5*�353*2+?6,*36�2>*�4-7,8>7�?5*>2�+����'
&'%<� �>-,4?,07,�-B3?�7�5*>535+�5L5D81�+5>-B:�� �� �3?,/B,*�

4-57=+5/7*A�+�355*+,*3*+77�3�4-5,>*287�7�05-8287�45�4-57=+5/3*+B�
=,8?601F�7�B>-,47*,?A01F�-2L5*'

�53?,�=2+,-U,076� R*7F�-2L5*�3?,/B,*�4-57=+5/7*A�4-7,8>B�
� ���+�E,?58�3�5Q5-8?,07,8�2>*2'

&'%O� �-7� 4-7,8>,� 453*-5,005:5�355-B.,076� /5?.02�L1*A�
4-,/T6+?,02�3?,/BKP26�/5>B8,0*2E76@�C,-*,.7�*-BL1J�02�>5*5-1,�
020,3,01�35:?235+2001,�7=8,0,076[� 2>*1�53+7/,*,?A3*+5+2076� 7�
2>*1 � 4-58,.B*5C05D� 4-7,8>7� 5*+,*3*+,001F� >503*-B>E7D� 7�
3>-1*1F� -2L5*� !B3*-5D3*+5� 5305+207DJ� 850*2. � >503*-B>E7DJ�
B3*-5D3*+5� /545?07*,?A05:5� =2P 7*05:5� 45>-1 *76� 7� ?5*>5+J�
:-B0*5+26�5L314>2�*-BL#[� 2>*�53+7/,*,?A3*+5+2076� � �� �+� E,?58[�
42345-*� !3,-*7Q7>2*#� 02� 453*2+?,001,� 3*-57*,?A01,� 3*2?A01,�
>503*-B>E77[� 42345-*� !3,-*7Q7>2*#� 02�453*2+?,001,� 5LT,801,�
:,5-,U,*>7�7�:,5*,>3*7?A�/?6�2-85:-B0*5+5D�5L5D81[�/5>B8,0*1�5�
35:?235+2077� /54BP,001F� 4-7� 3*-57*,?A3*+,� 5*3*B4?,07D� 5*�
4-5,>*2[�3+5/026�+,/5853*A�B>2=2001F�/5>B8,0*5+'

���
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)'%� � -7� 4-57=+5/3*+,� -2L5*� 45�453*-5D>,� � � � � 3?,/B,*�
-B>5+5/3*+5+2*A36�B>2=207687� ��7� � %$"(M"$((%� H�,=5423053*A�
*-B/2� +� 3*-57*,?A3*+,IJ� C23*A� Y� H�LP7,� *-,L5+2076IJ� C23*A� YY�
H�*-57*,?A05,�4-57=+5/3*+5IJ�/,D3*+BKP787�4-2+7?287�7�05-8287�
*,F07>7� L,=5423053*7�7� 5F-201�*-B/2�+� 3*-57*,?A3*+,� 45� 355*G
+,*3*+BKP78� +7/28� -2L5*J� 2� *2>.,� *-,L5+207687� 023*56P7F�
�,*5/7C,3>7F�B>2=207D'

)'$� 	3,�-2L5C7,�/5?.01�L1*A�4-5703*-B>*7-5+201�45�*,F07>,�
L,=5423053*7�7�5LBC,01�-2L5*28J�>5*5-1,�507�/5?.01�+145?06*A'�
�5�5>50C2077�5LBC,076�>2./1D�-2L5C7D�/5?.,0�3/2*A�R>=28,01�
>5873377�45�4-5+,->,�=0207DJ�5-:207=5+2005D�:?2+018�70.,0,-58�
3*-57*,?A05D�5-:207=2E77'�W>=28,0�3?,/B,*�5Q5-8?6*A�4-5*5>5?58'

)'M� �24-,P2,*36� 53BP,3*+?6*A�850*2.� � ��� L,=� 45?05:5�
>584?,>*2�0,5LF5/785:5�703*-B8,0*2'

)'N� �3*205+>B�R?,8,0*5+�4-7�850*2.,�3,>E7D� � ���3?,/B,*�
4-57=+5/7*A� 3� 4585PAK� 34,E72?A01F�>-K>5+'� � 50*7-B,81D�
R?,8,0*�-2=-,U2,*36�53+5L5./2*A�5*�>-K>5+�*5?A>5�453?,�Q7>32E77�
,:5�45?5.,076�L5?*287�7?7�54-2+>287'

)"<� �24-,P2,*36�02F5/7*A36�+0B*-7�����0,453-,/3*+,005�45/�
850*7-B,818� R?,8,0*58J� 2�*2>.,�B3*202+?7+2*A�35,/707*,?A01,�
L5?*1�/5�*,F45-J�45>2�45?5.,07,�R*5:5�R?,8,0*2�0,�=2Q7>37-5+205�
54-2+>287�0,�8,0,,�C,8�+�/+BF�*5C>2F'

)'O� � -7� 4,-,>2*>,� 3850*7-5+2005D� � ���7?7� 5*/,?A01F�
3,>E7D�3?,/B,*�02F5/7*A36�*5?A>5�45=2/7�7F'

)'9� �5/T,8�45?053*AK�3850*7-5+2005D�����>-2058�/54B3G
>2,*36�*5?A>5�453?,�=2*6.>7�+3,F�35,/707*,?A01F�L5?*5+'

)'&� �-7�4-57=+5/3*+,� -2L5*�45�=2P7*,� ���� 45?78,-0187�
82*,-72?287�3?,/B,*�35L?K/2*A�7=?5.,001,�07.,�4-2+7?2�*,F07>7�
L,=5423053*7@

"�4-5E,33�020,3,076�/5?.,0�4-57=+5/7*A36�+�355*+,*3*+77�3�
�����%$'M'((<"9<S[

"�4-7�45/:5*5+>,�45+,-F053*7�0,5LF5/785�35L?K/2*A�*-,L5G
+2076�L,=5423053*7�45������)'N($"&(S[

"� +� 3>?2/2F�7� 02�BC23*>2F� 45� 020,3,07K� /545?07*,?A05:5�
45>-1*76�0,�/54B3>2,*36�4-57=+5/3*+5�-2L5*J�3+6=2001F�3�4-78,G
0,07,8�5*>-1*5:5�5:06J�73>-55L-2=5+2076J�>B-,076�7�*'/'��C23*>7

���



0,5LF5/785�302L/7*A�4,00187�5:0,*BU7*,?687J�6P7>287�3�4,3>58�
7�/-B:78�4-5*7+545.2-018�70+,0*2-,8[

"� 4-57=+5/3*+,001D� 4,-3502?� 0,� /5?. ,0� /54B3>2*A36� >�
+145?0,07K�-2L5*�L,=�70/7+7/B2?A05D�=2P7*1J�355*+,*3*+BKP,D�
*-,L5+20768������%$'N'(%%"&)[

"� -2L5C7,J� +,/BP7,� -2L5*1J� /5?.01� -2L5*2*A�+�34,E5/,./,'�
�4,E5/,./BJ� 5L?7*BK� -23*+5-7*,?,8� 7?7�?2>5>-235C0187� 82*,G
-72?287J�3?,/B,*�0,8,/?,005�=28,07*A�C73*5D[

"� /?6� 4- , /5F-20,076� 5- :205+� /1F2076� 5*� +5=/ ,D3*+76�
>-235C05:5� *B8202� 7� 42-5+� -23*+5-7*,?6� -2L5C7,� /5?.01� 45?AG
=5+2*A36�-,347-2*5-287J�2�*2>.,�=2P7*0187�5C>287[

"� /?6� =2P7*1� >5.7� -B>� 0,5LF5/785� 4-78,06*A� -,=705+1,�
4,-C2*>7�7?7�=2P7*01,�82=7�7�423*1�45������%$'N'(O&"9)S[

"�*2-2J�+�>5*5-5D�02F5/6*36�82*,-72?1�7�-23*+5-7*,?7J�/5?.02�
78,*A� 02>?,D>7� 7?7�L7->7� 3� *5C0187� 0278,05+207,8� 7� 5L5=02G
C,07,8� 82*,-72?5+'� �2-2�/5?.02�L1*A�734-2+05D� 7� 78,*A� 4?5*05�
=2>-1+2KP7,36�>-1U>7[

"�547?>7J�+,*5UAJ�5L*7-5C01,�>50E1J�*-64>7J�=2:-6=0,001,�
45?78,-0187�82*,-72?287�7�-23*+5-7*,?687J� 3?,/B,*�3>?2/1+2*A�
+�8,*2??7C,3>7,�6P7>7�7�45�5>50C2077� >2./5D�38,01�+10537*A�+�
34,E72?A05�5*+,/,001,�8,3*2[

"� 5>5?5�-2L5C,:5�8,3*2�/5?.02�L1*A�C73*26�+5/2�7?7�3+,.,G
4-7:5*5+?,001D� Q7=75?5:7C,3>7D� -23*+5-� !(JO"(J)_ � -23*+5-�
F?5-73*5:5�02*-76#J�C73*5,�3BF5,�45?5*,0E,J�4-5*7-5C01D�82*,-72?[

"� 4-7� 4542/2077� +� :?2=2� -23*+5-7*,?6� 7?7� 45?78 ,-05:5�
82*,-72?2�0,5LF5/785�0,8,/?,005� 5L7?A05�4-581*A� :?2=2�+5/5DJ�
=2*,8�Q7=75?5:7C,3>78�-23*+5-58J�453?,�C,:5�5L-2*7*A36�>�+-2CB[

"� 453?,� 5>50C2076� -2L5*1� 0,5LF5/785� 4-57=+,3*7� BL5->B�
-2L5C,:5�8,3*2J�5C73*>B�34,E5/,./1�7�=2P7*01F�3-,/3*+'

)')� 	� >2. /5D� 38,0,� 45� 3*-57*,?A3*+B� � � � � /5?.01 � L1*A�
+1/,?,01 � 7� 5LBC,01� 34,E72?A01 ,� ?7E2� /?6� 5>2=2076� 4,-+5D�
4585P7'

)'%(��2�>2./58�3*-56P,836�5LT,>*,�/5?.02�L1*A�5-:207=5+202�
453*560026�3+6=A�3� E,0*-2?A018� 4-5-2L3>78�4B0>*58J� 78,KP78�
B*+,-./,001D� 4-7>2=58� 45� 3*-57*,?A3*+B�45-6/5>�5-:207=2E77�
8 ,/7E703>5D� 4585P7� 7� R+2>B2E77J� +� 3?BC2,� 0,5LF5/7853*7J�
*-2+87-5+2001F�7?7�=2L5?,+U7F�-2L5*07>5+�3�5LT,>*2'

���



' ��"�� �	���; �
B����$�	 ��$��C

;��,� ' ���$���� ����"�� ���#�-������		�%�)"�$ �	���

& � � " � 1 � � ;�,
��%�	�������������������%�$������������������"��

�-,G
/,?

*,>BG
C,3*7J
�^88$J

0,
8,0,,

�-,G
/,?

4-5CG
053G
*7J

�^88$

�/?7G
0,07,J

_
�5G
4,G
-,>J
0,
8,G
0,,

�5>G
-1G
*7,
E70G
>58
��

87>G
-5G
02F#

�787C,3>7D�353*2+�+�0

�2->2 �5?P702�?73*2J�88 � in �? � i
3*2?7 � � � ‡M ‡M

�	�� •N(

%< &( (J%$ (J%$" (JN" • •
!�53376# $N( N(( $M "(J$ (J$< (JO< (J(M< (J(M<

()�$� &( • (J%9" ���� • •
!�53376# M%( N<( $$ (J%$ (JM9 %J& (J(M< (J(N

& � � " � 1 � � ;��
' � �$ ��� �- � �� � ��� �%�%�������������$ 	�#�"� ���� � %����1 � �

�54,-,C01,�
-2=8,-1�

:5Q-7-5+2005:5�
4-5Q7?6�!88#

�5?P702
?73*2J

88

�?5P2/A
454,-,C0'
3,C,076J
!88$̂ 88#

�58,0*
70,-E77J
�� � ��

�*2*7C,3>7D
858,0*

70,-E77J
� ����� �

�2/7B3
70,-E77

!88#

MJ< ,!00 : P = NNJN ��99
N'( <J(N %<&%J) <&JO %9J9
<J( OJM( %))<J$ 9$JO %9J&

%<(y<( OJ( 9J<9 $JN%9J< &OJM !9J)
9J('ƒ &J&< $&N)J9 %((J( %9J)
MJ( %J<$ F G � � %9JMM
NJ( NJ&M %N<9J<O <MJM( %9JM9

%<$y<% <J( OJ%< %&O9J%O OOJ)& %9JN$
OJ( 9JNO $$9&JM% &(J$$ %9JN&
9J( &^9% $O9<J%% )$J<O %9J<$

�**G,�* MJ< %%9%(J9N / � 9 N)J<(
NJ& OJ<N %O(M&J)& $(9J<N N)J<$
<J< 9JOM %&9NMJ$< $N%JM&N)J<O
OJM &J9$ $%NN<J&) $9NJ&9 N)J<)
9J%' )J&% $N%ONJON M(&J$N N)JOM
MJ( MJ)( %(&&O Z � # Z 8%"C�

N((y%<( NJ( <JM< %N)NN %&<J<( <$J&<
<J( OJ&% %)(O( $M<J(N <$J)(
OJ( &J$O $M%<N $&MJ9% <$J)<

ƒƒƒ � ƒƒƒ MJON $9(9% M$)JO) <MJ))

,5�



�'�$�	2-720*1�4-5Q7?,D�:5Q-7-5+2001F�?73*5+

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

�����H�� ��>�	5��'��	5���	����	�	����#� �
� I&%"8J&� � "�C �I "8$�%"1���%"8��/ "�K�I �&%"8J)"8 � �

�����H�%��>�	5��'��	5���	����	�	����#� �
:	�7�������#��&"1L) ��"����������-���	5��� (("8&L(�"1CM" �

>��������#�����(&"%(L()"CC�� �

�����H�N��>�	5��'��	5���	����	�	����#� �
:	�7�������#��%")8L)"1 � �

%(N

����H�(��>�	5��'��	5���	����	�	����#� �
:	�7�������#��&"8L)" ���"����������-���	5���(3")8L81"(&M �

>��������#�����   1")C�L 1�" 8�� �



�2
L5

C
26

�U
7

-7
02

��� J�?��*��"	����&����	�	������������%� �
7��3�������%��C:�4B:��  

<( J$(('� <(

� �
��

%(�L5?*5+^4'8

�����?� �L'�"	� �	� �%���������������	�	������������%��� �
��	� �%	� �����	��#��L** �
���%��	�%�� ������/��%��

%(<



; �4�'��$��������"� ���)"�$�	����$���""������%�#�-������		�% �
��	�����1���B� �3C������"��	�$��-��$�$���������	�%�����	��

� 2337+1 � 8 ,*2??7C,3>7F� :5Q -7 -5+20 0 1 F � R? ,8 ,0 *5+ � 3�
5/702>5+18� -2/7B358�7=:7L2�/5?.01�L1*A�38,P,01�5*0537*,?A05�
/-B:�/-B:2�+/5?A�537�>503*-B>E77J�>2>�4-2+7?5J�02�%^$�/?701�R?,8,0*2'

�-5/5?A01,�3*1>7�+�=+,0A6FJ�353*2+?6KP7F�82337+�R?,8,0*5+�3�
5/702>5+18�-2/7B358J�3?,/B,*�-2345?2:2*A�3�4,-,+6=>5D�" �+=27805D�
3/+7.>5D�02�+,?7C70B�-2+0BK�%"N�U2:28�5*+,-3*7D�454,-,C01F�3*1>5+'

,�� ��3�H�#�����	��"(	����"���������"(	���)""���

�7076�-,=2

%(O
































































































































































































