
�

�

�

�

�

�

��������	
����	��������	�������	

	

	

	

	

	

	

������������������������ �

!"#$%&!'(')#)%&�%*�+,"-,&.%/'&!01+'#&�

#-%&#"�),&�&'(01+',&�1#�%&+,(#	

	

	

	

	

	

�����	2	��	

3456	



��������	
����	��������	�������	

	

	

	

	

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

%/'&!01+'#&�#-%&#"�),&�&'(01+',&�1#�%&+,(#	

	

�
�
)7889:;<=>?�<@:989A;<B<�C�DA7E9:87B<B9�
F9B9:<G�B9�(<E:<8H�I?J?�@<:;9�B<8�
9K7LMAI7<8�B?�-:?L:<J<�B9�-N8.
O:<BP<=>?�9J�%BPI<=>?�.�+P:8?�
*98;:<B?� -:?Q7887?A<GH� R:9<� B9�
I?AI9A;:<=>?� 9J� F?:J<=>?� B9�
-:?Q988?:98H�@<:<�<�?S;9A=>?�B?�;T;PG?�B9�
*98;:9U�

	
	

�

�

�

,:79A;<B?:<�

):<U�+GRPB7<�*<:7<�"7S97:?��

�

�

	

	

�����	2	��	

3456	

	 V



V

V

V

V

V

V

V

	

	

	

	

	

	

	

	

	

	

	

	

	

	

	

	

	

	

	

��
-9:97:<H�*<:GW8?A�XPA7?#GE<:9AL<U�
�����YP<AB?�9P�@PG97�?�JP:?�Z�;:<E98;7G7B<B98�9J�I?:@?8.9K78;MAI7<8�
<@98<:�B?8�87GMAI7?8�B<�98I?G<�[�*<:GW8?A�XPA7?#GE<:9AL<�-9:97:<U�\�
(<E:<8�Z�DF(#H�]̂_̀U�

����������������aa�@U��
�
�����������������)7889:;<=>?�bJ98;:<B?c�\�DA7E9:87B<B9�F9B9:<G�B9�(<E:<8H�]̂_̀U�
�����������������,:79A;<B?:Z�+GRPB7<�*<:7<�"7S97:?U����
�����������������d7SG7?L:<Q7<U�
�
�����������������_U�!:<E98;7G7B<B98U�]U�+?:@?8.9K78;MAI7<U�eU�!:<A8Q?:J<=>?U�̀U�

"9878;MAI7<U�'U�DA7E9:87B<B9�F9B9:<G�B9�(<E:<8U�''U�!T;PG?U��
���������������������������������������������
���������������������������������������������������������������������������������������+))�\�êfUe�
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&>?�?8�JP7;?8�A?J98�ºP9�F?PI<PG;�9G9AI<�8?S:9�?�@?B9:�B?�B78IP:8?�9J�

7AE9A;<:U�%J�7A;:?BPÀ7:�A?8�I?:@?8�<�E9:B<B9�A<8I9A;9�B9�PJ<�I7MAI7<�ºP9�;9J�

A?�89K?H�89P�B78@?87;7E?U�)9�PJ�B78IP:8?�ºP9�Ã<J<78�I988<�9J�7AE9A;<:H�9J�

@:?@<L<:H�9J�J<;9:7<G7À<:U�DJ<�A?:J<�ºP9�@<88<�<�ËÐ×ÏÒÏÝÎ×Ï�ÊÐÏ×ÐËÙÇ×ÎÜÒËÞÏ

b�%%ã&H�]̂_̂H�@U�÷]cU�#�A?88<�E9:B<B9�Â�I:7<B<�@9G?�I:7E?�<A<GT;7I?�B<�A?:J<U�

%889�Q<À9:�8P:L7:�B?�@87ºP7<;:<H�B?�@9B<L?L?H�I?J�89P�@9:E9:8?�9�8P<�I:7<A=<�

J?8;:<�ºP9�?�@?B9:�Â�I7:IPG<:H�A>?�I9A;:<GU�YP9�?�@?B9:�Q<À�@<:;9�B9�PJ<�:9G<=>?�

ºP9�A>?�Â�J9:<J9A;9�GTI7;?[7GTI7;?U�*<8�ºP9�?�I?A;:?G9�98;R�ÃP8;<J9A;9�9J�Q<À9:�

Q<G<:H�9J�IG<887Q7I<:U�1?�@:<À9:�B9�8<S9:U�)98;9�J?B?H�F?PI<PG;�b_aþþc�

B98I?A8;:N7�ºP9�A?88<�E9:B<B9�;9A¼<�A<8I7B?�B9�PJ<�@:?7S7=>?H�J<8�B9�PJ<�

7AI7;<=>?U�#�E9:B<B9�98;R�9J�B7À9:�B9�PJ�E9:B<B97:?�89K?U�%�9889H�<?8�@?PI?8H�

89:R�I?A8;:PTB?�8?S�<�ÂL7B9�B<�¼9;9:?889KP<G7B<B9U�%�I?A;9J@?:<A9<J9A;9H�<�

¼9;9:?A?:J<;7E7B<B9U��

,�B78@?87;7E?�B<�89KP<G7B<B9H�;:<À7B?�@?:�F?PI<PG;H�;9A;<�9AºP<B:<:�<8�

89KP<G7B<B98�A<�;9A;<;7E<�B9�98;<S9ÓÐÕÐ×ÏÎÏÈÒ×ÜÎÏÐÏÕÒÓÒÕÎÏÒÏÒÊÌ×ÒÏÈÒÏÝØÇËÙÎ×ÎÌÐÞß�

1?�9KIMA;:7I?H�A?�<S9::<A;9H�A?�98ºP787;?H�A?�<A?:J<GU�)?8�A?J98�I79A;TQ7I?8H�
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A<8�BÂI<B<8�B9�_aê�9�_à Ĥ�@?:�9K9J@G?H�<8�JPG¼9:98�A>?�
@?B7<J�98;PB<:�I?J�?8�¼?J9A8Æ�A<�BÂI<B<�B9�_̂�B?�8ÂIPG?�
//'�<8�JPG¼9:98�A>?�@?B9J�P8<:�?8�J98J?8�S<A¼97:?8�ºP9�
?8�¼?J9A8�9�?8�¼?J9A8�A>?�@?B9J�P8<:�?�J98J?�S<A¼97:?�
ºP9�<8�JPG¼9:98�b#1)"#)%H�]̂_]H�@U�_f÷cU�

#�98I?G<�J<A;ÂJ�9889�?:B9A<J9A;?H�@:7AI7@<GJ9A;9H�A<�Q7LP:<�B?�

S<A¼97:?U�#AB:<B9�b]̂_]cH�9J�8P<�@98ºP78<�8?S:9�<�@:?SG9JR;7I<�B?�S<A¼97:?H�

<Q7:J<�ºP9�98;<S9G9I9:�?8�@<@Â78�B9�J<8IPG7A?�9�Q9J7A7A?�;>?�S9J�B9G7J7;<B?8�

:9Q?:=<�?�@<B:>?�ºP9�9K78;<�<@9A<8�?�LMA9:?�J<8IPG7A?H�B9Q7A7B?�@9G?�A<8I9:�

I?J�PJ�@MA78�9�?�I?A;:R:7?H�?�Q9J7A7A?H�ºP9�89:7<�A<8I9:�I?J�PJ<�E<L7A<U�&>?�

<8�I<:<I;9:T8;7I<8�<A<;J7I<8�B<�98@ÂI79�ºP9�B9Q7A7:<J�ºP<78�?8�@<@Â78�ºP9�I<B<�

PJ[<�B9E9�@:<;7I<:U�-?:;<A;?H�J9A7A?8H�@?:;<B?:98�B9�@MA78H�E>?�<?�S<A¼97:?�

J<8IPG7A?�9�J9A7A<8�@?:;<B?:<8�B9�E<L7A<8�<?�S<A¼97:?�Q9J7A7A?U�'88?�A?8�G9E<�

<�E9:�?8�@<B:»98�<7AB<�B9Q9AB7B?8�@?:�988<�98I?G<U�,�BP<G78J?�¼9;9:?889KP<G�

@:9I?A7À<B?�Q<À�I?J�ºP9�?P;:<8�89KP<G7B<B98�A>?�;9A¼<J�98@<=?H�?PH�A>?�

;9A¼<J�?�J98J?�98@<=?�ºP9�<8�89KP<G7B<B98�B7;<8�@<B:>?U��

YP<AB?�$UUU�E<7�<?�S<A¼97:?H�G?L?�A?�7ATI7?�B9�8P<�E7B<�98I?G<:�9�@<88<�

@?:�PJ<�9K@9:7MAI7<�¼PJ7G¼<A;9H�ºP<AB?�?8�J9A7A?8�<�E99J�89A;<B<�bA<�Â@?I<�

<7AB<�;:<Ã<AB?�<�7ABPJ9A;R:7<�J<8IPG7A<c�A<�S<I7<�8<A7;R:7<H�?�ºP9�A>?�Â�B9Q7A7B?�

I?J?�PJ�Ý@<@9GÞ�J<8IPG7A?U�,8�J9A7A?8�B9S?I¼<J�B9G<H�?�ºP9�Q<À�I?J�ºP9�9G<�

APAI<�J<78�9A;:9�9J�PJ�S<A¼97:?�@ÄSG7I?�A?E<J9A;9H�<;Â�89�;:<A8Q?:J<:U�$UUU�

:9G<;<.J9�ºP9�7<�@<:<�I<8<�I?J�E?A;<B9�B9�Q<À9:�8P<8�A9I9887B<B98�S7?GNL7I<8H�

J<8�A>?�7<�<?�S<A¼97:?�B<�98I?G<U�&9:R�@?:�ºPM��

#AB:<B9�b]̂_]c�I?A8;<;<�ºP9�?�P8?�B?�S<A¼97:?�@?:�PJ<�;:<E98;7�A<�

98I?G<�<7AB<�Â�JP7;?�@:?SG9JR;7I?U�%G<�B7À�ºP9�<�;:<E98;7�A>?�@?B9:R�P8<:�?�

S<A¼97:?�Q9J7A7A?�@?:ºP9�;9J�PJ�@MA78H�9�?�ºP9�B9Q7A9�89P�LMA9:?�Â�<�@:989A=<�

B98;9�N:L>?H�89LPAB?�I?A8;<;?P�9J�ºP98;7?AR:7?8�<@G7I<B?8�9J�B7Q9:9A;98�

98I?G<8U��

�



þe�

V

#8�Q<G<8�89�<AI?:<J�9J�PJ<�8P@?8;<�A<;P:<G7B<B9H�I?J?�89�
<�B7E78>?�9A;:9�J<8IPG7A?�9�Q9J7A7A?�Q?889�A<;P:<GH�I?J?�89�
<�89@<:<=>?�9A;:9�S<A¼97:?�Q9J7A7A?�9�J<8IPG7A?�Q?889�
B98;7;PTB<�B9�¼78;N:7<H�I?J?�89�@MA78�9�E<L7A<�Q?889JH�B98B9�
89J@:9�9�@<:<�89J@:9H�<�G7A¼<�B9�Q:?A;97:<�ºP9�B9G7J7;<�<�
L9?L:<Q7<�9�<�I<:;?L:<Q7<�B?8�S<A¼97:?8H�I?J?�89�A>?�
¼?PE9889�8<TB<�@<:<�7B9A;7B<B9�;:<E98;7�b#1)"#)%H�]̂_]H�
@U�_f̀cU�

#AB:<B9�b]̂_]c�A?8�I¼<J<�<�<;9A=>?�@<:<�?�S7A<:78J?�9KIGPB9A;9�B98;<�

GNL7I<�9�@<:<�?�B9;9:J7A78J?�S7?GNL7I?�9J�ºP9�9889�B78IP:8?�89�S<897<U�&9�<�

;:<E98;7�;9J�PJ�@MA78H�G?L?�;9:R�B9�Q:9ºP9A;<:�?�S<A¼97:?�J<8IPG7A?U�*P7;?�

9JS?:<�9889�B78IP:8?�89Ã<�89J�A9A¼PJ<�:9QG9K>?H�JP7;<8�E9À98�I?J�PJ�QPAB?�

:9G7L7?8?U�"9;?J9J?8�<�Q<G<�B9�-9:98�b]̂_̂cH�ºP<AB?�9889�Q<G<�B?�B98@:9@<:?�B<�

98I?G<�@<:<�G7B<:�I?J�<8�ºP98;»98�B<8�;:<E98;7G7B<B98H�@?:�9K9J@G?U�+?J?�9889�

?P;:?�;:<E98;7�<7AB<�I<P8<�<88?JS:?H�J9B?�9H�9J�JP7;?8�I<8?8H�:9@PG8<U�#887J�

<A<G78<�#AB:<B9�b]̂_]H�@U�_ff#�ÏÝ�ÊÎÈØÒÏÊÜÏÙ×ÒÖÐËËÒ×ÏØÇ6�Ï2ÎÕÛÒÏ�ÊÐÏÒÏÌ×ÎÑÐËÌÇÏ

@?B9�P8<:�?�S<A¼97:?H�B98B9�ºP9�I?J�B78I:7=>?�:98@97;<AB?�?8�I?G9L<8�

¼9;9:?889KÊÎÇË3ÞßÏ�ÏÌ×ÎÑÐËÌÇÏÎÌ��@?B9�P8<:�?�S<A¼97:?H�@?:ÂJH�I?J�<GLPJ<8�

:98;:7=»98U�'88?�B9J?A8;:<�:988<GE<8�A?�P8?�B?�S<A¼97:?H�I?J?�S9J�G9JS:<�

#AB:<B9H�Â�I?J?�89�<�;:<E98;7�Q?889�<;<I<:�<GLPÂJH�<�ºP<GºP9:�J?J9A;?U�%889�Â�

?�J9B?�B?�?P;:?H�B<ºP9G9�9�B<ºP9G<�ºP9�A>?�I?::98@?AB9�<?�98@9:<B?�

8?I7<GJ9A;9U�-?78H�?8�S<A¼97:?8�8>?�Q97;?8�@<:<�¼?J9A8�9�JPG¼9:98�9�A>?�@<:<�

?P;:<8�@988?<8U�1>?�¼R�?P;:?8�LMA9:?8H�A>?�¼R�?P;:<8�89KP<G7B<B98U�%�#AB:<B9H�

<7AB<�I¼<J<�<�<;9A=>?�@<:<�<�BP@G<�@9:E9:8>?�9J�;?:A?�B<�;:<E98;7H�@?78H�ºP<AB?�

ËÐÏ×ÐÖÐ×ÐÜÏ̂ÏÌ×ÎÑÐËÌÇ�Ï�ÏÙÒ×ÏÜÐÇÒÏØÐÏ&ÇÈâÎÜÐÈÌÒË�ÏÝ�ÏÜÊÓÛÐ×6ÇÈÛÎ�Ï�ÏÑÇÎØÇÈÛÒ�Ï�Ï

ÙÎËËÇÑÇÈÛÎ�Ï�Ï�ÇÕÛÎÏÑÐÇÎ�ÏØÎÏÒÏÕÊÏ�ÊÐÏÕÛÒ×ÎÞÏ��F������Ï� "��ÏÙßÏ"88#ßÏ�ÊÏ

89Ã<H�B98ºP<G7Q7I<AB?�<�Q<G;<�B9�ÝJ<8IPG7A7B<B9Þ�@?:�;<A;?�89�<889J9G¼<:�<?�?P;:?�

89K?U�-?:ÂJH�ºP<AB?�98;<�E<7�<?�S<A¼97:?H�9G<�;9J�B9�7:�<?�S<A¼97:?�J<8IPG7A?H�

<Q7A<GH�9G<�@?88P7�PJ�@MA78U��



þ̀�

V

#AB:<B9�b]̂_]c�B7À�ºP9�?�ºP9�98;R�9J�Ã?L?�8>?�<8�I?A8;:P=»98�8?I7<78�B<�

A?:J<U�Å�<�@:N@:7<�J<AP;9A=>?�B98;<�A?:J<�ºP9�98;R�Ã?L?U�*<A;9:�?�S7A<:78J?�

B9�LMA9:?�9�B9�89KP<G7B<B9�Â�@9:@9;P<:�<�A?:J<H�9�ºP9�PJ<�B<8�QPA=»98�B<�

98I?G<�Â�J<A;9:�@<B:»98H�9A87A<:�@<B:»98U�#AB:<B9�b]̂_]H�@U�_f÷c�B7À�ºP9�PJ<�

ØÐÏËÊÎËÏÇÈÌÐ×ÓÒÕÊÌÒ×ÎËÏØÇËËÐÏ�ÊÐÏÕÎ�ÐÏÎÏÐËÕÒÓÎÏÐÈËÇÈÎ×�ÏÝÜÎËÏÈ
ÒÏ�ÊÎÓ�ÊÐ×ÏÕÒÇËÎÞU�

,P�89Ã<H�<8�ºP98;»98�ºP9�B9E9J�89:�9A87A<B<8�ÃR�98;>?�@?8;<8�9�ºP<GºP9:�I?78<�

A>?�Â�@?88TE9GH�A>?�Â�<I97;RE9GU�(?L?H�89�;9J?8�PJ<�98I?G<�ºP9�89�9AI?A;:<�9J�

PJ<�A?:J<H�9�988<�B7À�<?8�B7Q9:9A;98�ºP9�9G98�A>?�B9E9J�<@<:9I9:H�B9E9J�Q7I<:�?�

ºP<A;?�J<78�G?AL9�@?88TE9G�B?8�GPL<:98�¼7L79A7À<B?8�@?:�9889�J98J?�B78IP:8?H�9�

<�98I?G<�Â�PJ�B98898�GPL<:98U�%8;<�98I?G<�<I<S<�@?:�I?A;7AP<:�988<�GNL7I<H�@?:�

@:?J?E9:�;:78;98�9AI?A;:?8H�B?G?:?8<8�9K@9:7MAI7<8U�,�ºP9�#AB:<B9�b]̂_]H�@U�

_fec�B9A?J7A<�B9�Ý@9B<L?L7<�B<�B?:ÞH�PJ<�<@:9AB7À<L9J�@9G<�I?9:=>?H�ºP9�Â��

7J@?:�<?8�7AB7ETBP?8�PJ�<B98;:<J9A;?�I?:@?:<GJ9A;9�C�
A?:J<�E7L9A;9�ºP9�7J@G7I<�8?S:9;PB?�A9L<:�?�ºP9�G¼98�
@:?@?:I7?A<�@:<À9:�bI?A87B9:<B?�B98E7<A;9c�9�<88PJ7:�?�ºP9�
G¼98�I<P8<�8?Q:7J9A;?�b@:9E78;<�A<�A?:J<c�B9�Q?:J<�
<A;<LA7I<�<;Â�ºP9�A>?�?I?::<J�J<78�:9878;MAI7<8�9�;PB?�
Q7ºP9�A?:J<;7À<B?�b#1)"#)%H�]̂_]H�@U�_fecU�

-:9I78<J?8�@9A8<:�9J�A?E<8�@:R;7I<8�98I?G<:98H�9J�A?E<8�Q?:J<8�B9�

I?AI9S9:�988<8�8PÃ97;<8�B9A;:?�B98;9�98@<=?U�-?:�ºP9�<�;:<E98;7�A>?�@?B9�;9:�89P�

A?J9�8?I7<G�Q<G<B?�ºP<AB?�<�I¼<J<B<�Â�Q97;<�@9G?�@:?Q988?:[<��-?:�ºP9�?8�

98@<=?8�98I?G<:98H�<7AB<�8>?�@<P;<B?8�@?:�PJ<�GNL7I<�S7AR:7<�¼9;9:?889K78;<��%J�

ºP9�<�B7Q9:9A=<�@<:9I9�A>?�9K78;7:�9�ºP<AB?�98;<�89�<@:?K7J<�B9�;?B<�988<�

¼7L79A7À<=>?H�8>?�<I7?A<B?8�?8�J9I<A78J?8�B9�B9Q98<�B9�J<AP;9A=>?�B98;<�

A?:J<U�YP<AB?�#UUU�B7À�:9@9;7:�@?:�JP7;?8�<A?8�<�98I?G<�9�788?�;<JSÂJ�Â�

@9:I9S7B?�A<�Q<G<�$UUUH�89:R�ºP9�;?B<�<�;9IA?G?L7<�9J�@:?BPÀ7:�?�8PÃ97;?�9�89P�

I?A;:R:7?�A>?�98;<E<�<T�89AB?�P8<B<��&9Ã<�A?8�<SP8?8�Q97;?8�@?:�?P;:?8�J9A7A?8�

ºP9�#UUU�:9;:<;<�ER:7<8�E9À98H�?P�<7AB<H�A<8�?Q9A8<8�@:?Q9:7B<8�C�$UUU���



þf�

V

,�@?B9:�<ºP7�Â�;>?�J7API7?8?�9J�98@<G¼<:�8P<8�L<::<8H�ºP9�A<�J<7?:7<�

B<8�E9À98�<L9�A?8�87GMAI7?8�B?8�?G¼<:98H�A<8�9A;:9G7A¼<8�B?8�L98;?8H�A?�

<Q<8;<J9A;?�B<8�I<B97:<8H�A?�B78;<AI7<J9A;?�B9889�?P;:?U�*<8�A>?�B?P�<�I¼<AI9�

<�9889�B9�;?:A<:.89�9G9�J98J?H�?P�89Ã<H�?�?P;:?U�Å�I?J?�89�<@9A<8�?�9P�9K78;7889U�

#�<SÃ9=>?�Â�;<J<A¼<�ºP9�A>?�@<:9I9�¼<E9:�Q?:J<8�@<:<�ºP9�9889�?P;:?�9K78;<U�

!PB?�Â�;>?�A<;P:<GU�*PG¼9:98�Q:RL978�9�¼?J9A8�Q?:;98U�*PG¼9:98�@<887E<8�9�

¼?J9A8�<;7E?8U�*PG¼9:98�G7J@<J�9�¼?J9A8�8PÃ<JU�1?�9A;<A;?H�I¼9L<�<�;:<E98;7�9�

B98;:N7�;?B<�988<�A<;P:<G7B<B9U�%G<�Â�Q:RL7GH�J<8�<?�J98J?�;9J@?�Â�Q?:;9U�%G<�Â�

ÙÎËËÇÑÎÏÐÏÎÌÇÑÎßÏ�ÓÎÏÌÐÜÏÙÐÇÌÒË�ÏÜÎËÏâÒ6ÎÏÕÒÜÏËÐÊÏÝÙÎÊÞßÏÝ�ÎËâÎÏÕÊ6ÇÈÛÒËÞ�ÏÜÎËÏ

ÌÎÜ��ÜÏ�ÏÝ×ÎËâÎØÎÞßÏ-?:�ºP9H�<?�7AEÂ8�B<�98I?G<�89:�;>?�78;?�?P�<ºP7G?H�9G<�A>?�

@?88<�7AI?:@?:<:�<�B7Q9:9A=<�9�89�;?:A<:�78;?�9�<ºP7G?��-?:�ºP9�9889�?P;:?�A>?�

@?B9�89:�@9A8<B?�9AºP<A;?�B7Q9:9A=<H�9AºP<A;?�87ALPG<:7B<B9�9�A>?�I?J?�

:9@:989A;<=>?��O<GG?�b]̂_]c�A?8�B7À�ºP9�A<�J?B9:A7B<B9H�?�?P;:?�Â�I:7<B?�

9AºP<A;?�:9@:989A;<=>?�B?�9PU�,�?P;:?�Â�Q:P;?�B?�J9P�@9A8<:�9H�@?:;<A;?H�

:9@:989A;<=>?U�

198;<�GNL7I<H�<�9BPI<=>?�89�;?:A<�PJ<�:9@9;7=>?�B?�9P�@9A8<A;9H�PJ<�

;:<A8J788>?�B9�I?AI97;?8�9�JÂ;?B?8U�%H�@?:;<A;?H�A>?�;?J<�?�?P;:?�@<:<�89P�

%J<L?U�,�?P;:?�98S<::<�A9889�9P�ºP9�A>?�B97K<�<�B7Q9:9A=<�89�J<A7Q98;<:�9�<�

B98;:P7=>?�B9889�?P;:?�89�;?:A<�7J7A9A;9U�1?�9A;<A;?H�@?:�ºP9�A>?�@9A8<:�A<�

9BPI<=>?�ºP9�89�Q<À�@9G?�?P;:?�bO#((,H�]̂_]c��DJ<�9BPI<=>?�ºP9�@:?@?A¼<�

ºP9�?�9BPI<:�89�;?:A9�PJ�<I?A;9I7J9A;?U�#ºP7G?�ºP9�A>?�;9J�;9J@?H�9�ºP9�?�

;9J@?�89Ã<�89J@:9�B?�?P;:?U�,�ºP9�A>?�ºP9:�B7À9:�<�<P8MAI7<�B9�JÂ;?B?8U�*<8�

A<�E9:B<B9�PJ�I?AE7;9H�89LPAB?�O<GG?�b]̂_]H�@U�_fcZ�ÝÐØÊÕÎ×ÏËÇâÈÇÖÇÕÎÏÓÎÈÍÎ×Ï

ÕÒÈÑÇÌÐËÏÎÒËÏÒÊÌ×ÒËÞßÏ:ÐÈØÒÏÎËËÇÜ�ÏÕÒÜÒÏÖÎ6Ð×ÏÕÒÜÏ�ÊÐÏÎÏÐËÕÒÓÎÏÓÎÈÕÐÏËÐÊËÏ

I?AE7;98�<?�?P;:?��%A;9AB9AB?�9889�?P;:?�I?J?�B7Q9:9A=<H�I?J?�87ALPG<:7B<B9�9�

A>?�I?J?�:9@:989A;<=>?��



þ÷�

V

øÿù��úl��l�~�û��ü	��l��̧ ���	l��	�	�~̧ ��	ý~�	·���g���	

��	���ð�l���	

&9�I?AIGP7:�Â�I¼9L<:�<?�Q7JH�<ºP7�Q<G<:97�B9�I?J9=?8U�%88<�@98ºP78<�

I?J9=?P�<�89:�I?A8;:PTB<�ºP<AB?�<B9A;:97�?�<A;7L?�IP:8?�B9�98@9I7<G7À<=>?�9J�

9BPI<=>?H�ºP9�9:<�?Q9:9I7B?�@9G?�)9@<:;<J9A;?�B9�%BPI<=>?�B<�DA7E9:87B<B9�

F9B9:<G�B9�(<E:<8U�%:<�?�<A?�B9�B?78�J7G�9�B9ÀU�%�<B9A;:97�C8�E78;<8�B9�I?A¼9I9:�

PJ<�@:?Q988?:<H�+GRPB7<�"7S97:?�9�8P<�B78I7@G7A<�ºP9�9:<�!9J<8�9J�9BPI<=>?�

89KP<GU�#7AB<�J9�G9JS:?�B9�PJ<8�B<8�@:7J97:<8�B78IP88»98�Q97;<8�9J�;?:A?�B<�

¼?J?889KP<G7B<B9�@:?E?I<B<8�<�@<:;7:�B<�G97;P:<�B9�PJ�;9K;?�;9N:7I?U�F?7�<�@<:;7:�

B988<�B78I7@G7A<H�ºP9�@PB9�:9E787;<:�?8�J9P8�87GMAI7?8�B9�?P;:?8�;9J@?8�A<�

98I?G<U�%�@9:I9S9:�ºP9�9P�;7A¼<�B9�E?G;<:�<�98898�87GMAI7?8�9�<�?P;:?8�87GMAI7?8U�

1>?�?8�J9P8H�J<8�B9�?P;:?8�9�?P;:<8�87G9AI7<B?8[<8�@9G?�@?B9:�B78I7@G7A<:H�

89L:9L<I7?A78;<H�B78I:7J7A<;N:7?�B<�A?:J<U�%�Q?7�A?8�87GMAI7?8�B?8�?P;:?8H�ºP9�

:9E787;97�?8�J9P8U��

)P:<A;9�<�B78I7@G7A<�!9J<8�9J�%BPI<=>?�&9KP<GH�@PB9�J9�9A;9AB9:�PJ�

@?PI?�J<78U�%A;9AB9:�9�@9:I9S9:�@?:ºP9�J9�89A;7<�9�J9�E7<�;>?�@?PI?�

7J@?:;<A;9�<?8�?G¼?8�B?8�?P;:?8U�Á?Ã9H�A>?�897�J<78�89�<8�@988?<8�J9�E7<J�;>?�

B987A;9:988<A;9H�J<8�?�Q<;?�Â�ºP9�9P�;7A¼<�7A;9:7?:7À<B?�;>?�@:?QPAB<J9A;9�?8�

K7AL<J9A;?8�B9�?P;:?:<�ºP9�<�E78>?�;:<À7B<�@9G<�A?:J<�9:<�<�ºP9�;7A¼<�B9�J7J�

J98J?U�&9�<;Â�<ºP9G9�J?J9A;?�9P�:9GP;<E<�9J�J9�J<G;:<;<:H�<�@<:;7:�B9�9A;>?H�

A>?�ºP78�J<78U��

+?A87B9:?�ºP9�988<�@98ºP78<�89�B9G7A97<�A98;9�J?J9A;?H�@?:ºP9�<�@<:;7:�

B<TH�SP8I?�9A;9AB9:�?�J9P�87GMAI7?�@?:�J97?�B?8�87GMAI7?8�B?8�?P;:?8U�-:?@?A¼?�

E9:[9A;9AB9:�A?�?P;:?�<�89J9G¼<A=<�B?�9PU�%�<GLPJ<8�ºP98;»98�89�Q?:J<JZ�@?:�

ºP9�9K78;9J�;<A;?8�A?J98�;9::TE978H�89AB?�L:7;<B?8�<?8�ºP<;:?�E9A;?8H�I?A;:<�

<GLPJ<8�@988?<8H�89J�ºP9�9G<8�A<B<�;9A¼<J�Q97;?��#@9A<8�8P<8�9K78;MAI7<8�Â�



þ/�

V

J?;7E?�@<:<�J<GB7ÀM.G<8��%�89�8>?�J<GB7;<8H�A<B<�@?B9�89:�Q97;?�@<:<�ºP9�?�

I?A;:R:7?�?I?::<���

#�G97;P:<�B9�F?PI<PG;�b_aþþc�@:?@?:I7?A<.J9�9A;9AB7J9A;?8�I?J�:9G<=>?�

<?�8P:L7J9A;?�B<�¼?J?889KP<G7B<B9�I?J?�I<;9L?:7<�B9�<ARG789U�,�ºP9�<A;98�9:<�

B9�?:B9J�J?:<GH�B<�ÃP8;7=<�@9A<GH�PJ�B9G7;?H�89LPAB?�F?PI<PG;�b_aþþc�@<88<:R�C�

I7MAI7<�JÂB7I<�I?J?�7A;9:9889�B9�98;PB?8U�1<�J?A?L:<Q7<�B988<�J98J<�

98@9I7<G7À<=>?H�@:?IP:?�98;PB<:�?�8P:L7J9A;?�B9889�@9:E9:8?�bF,D+#D(!H�

_aþþc�9�8P<�I<;9L?:7À<=>?�I?J?�B?9A=<�A?�8ÂIPG?�/'/U�198898�98;PB?8H�Q97;?8�

I?J�S<89�9J�F?PI<PG;�9�9J�?P;:?8[<8�<P;?:98�9�<P;?:<8�ºP9�I?A8;:?9J�89P8�

<:LPJ9A;?8�A<�G97;P:<�B9889�Q7GN8?Q?H�<:LPJ9A;97�9J�;?:A?�B<�I?A8;:P=>?�B9�PJ<�

J?A8;:P?87B<B9�8?I7<GH�?P�89Ã<H�?�¼?J?889KP<G�8P:L9�I?J?�<ºP9G9�ºP9�:9E9G<�<?�

8PÃ97;?H�@?:;<B?:�B9�PJ<�89KP<G7B<B9�E?G;<B<�C�:9@:?BP=>?H�C�¼9;9:?889KP<G7B<B9H�

C�B9J<:I<=>?�B9�PJ<�Q:?A;97:<�7J<L7AR:7<H�J<8�ºP9�89�:9E9G<�JP7;?�:9<G�A<�

@:R;7I<U�!?B?�?�I<:R;9:�J?:<G�<88PJ7B?�@?:�988<�A?E<�89KP<G7B<B9H�B7:R�<?�

8PÃ97;?H�@?:;<B?:�B<�S?<�89KP<G7B<B9H�;?B<�<�<SÃ9=>?�9J�;?:A?�B<�JR�89KP<G7B<B9U�

+?J9=<:R�<�@<:;7:�B9�9A;>?H�?P�E?G;<:RH�I?J?�@?B9J?8�@9A8<:H�<�E9:B<B97:<�I<=<�

C8�S:PK<8U�,�8P:L7J9A;?�B?9A;7?�B988<�89KP<G7B<B9�;:<:R�J?:;<78�I?A89ºPMAI7<8�

<?8�A?E?8�@<I79A;98�B988<�I7MAI7<U�&9P8�I?:@?8�89:>?�98I:P;7A<B?8�9�;?B?�?�89P�

89:H�89:R�9K@?8;?�A?�B78IP:8?�B9�PJ<�A?:J<�ºP9�G9E<:R�<;Â�<8�ÄG;7J<8�

I?A89ºPMAI7<8�?�89P�IPJ@:7J9A;?U�#�@<:;7:�B9�9A;>?H�I?J9=?�<�9A;9AB9:�?�J9P�

87GMAI7?U�

%�I¼9L<:�<;Â�?�?P;:?�Q?7�PJ<�BP:<�;<:9Q<U�)P:<�A?�89A;7B?H�ºP9�<?8�

@?PI?8�9P�7<�J9�B98;7;P7AB?�B?8�J9P8�J9B?8�¼R�;<A;?�;9J@?�Q7K<B?8U�-9:B9AB?�<�

I<B<�@RL7A<�G7B<H�<�I<B<�<PG<�<8878;7B<�9�B9S<;7B<H�?�J9B?�B9�<GL?�ºP9�;<JSÂJ�

9:<�9PU�&9:R�ºP9�¼?Ã9�@?88?�B7À9:�ºP9�@9:B7�?�J9B?�B9�J7J�J98J?��YP9�@9:B7�?�

J9B?�B9�89:�9P�9�A>?�J<78�?�?P;:?�;<K<;7E?H�J?A?I:?JR;7I?H�:9LPG<B?:�9�ºP9�

Q7I<E<�<@?A;<AB?�9J�J7J�?�98;:<A¼?��%�E9Ã?�I?J?�?�B78IP:8?�¼9;9:?A?:J<;7E?�

89�9AI?A;:<E<H�A9889�89A;7B?H�@:989A;9�9J�J7JU�%P�A>?�J9�E7<�@?:ºP9�9P�A>?�



þþ�

V

ºP9:7<�E9:�?�?P;:?U�%�Q?7�8?J9A;9�ºP<AB?�I?J9I97�<�E9:�?�?P;:?�ºP9�@PB9�J9�

?G¼<:U��

%889�?P;:?�89�Q9À�@<:<�J7J�PJ�PA7E9:8?�ºP9�ºP9:7<�I?A¼9I9:H�J<8�A>?�

@?:ºP9�9P�?�7:7<�98;PB<:U�*<8�@?:ºP9�9889�?P;:?�Q<À7<�@<:;9�B9�J7J�9�9P�?�ºP9:7<�

9AI?A;:<:U�+?J?�B7;?�<A;9:7?:J9A;9H�9P�A>?�I¼?:97�ÃPA;?�<�9889�?P;:?H�9P�A>?�

8?Q:7�<8�@9:B<8�B9889�?P;:?H�9P�A>?�<@<A¼97�I<G<B?�9J�PJ�S<A¼97:?�8PÃ?H�Q9B9AB?�

<�ÝJ7Ã?ÞÏÐÏÎÏÐËÙÐ×ÜÎßÏ$ÎËÏÐËËÐÏÒÊÌ×ÒÏËÐÏØÐËÕÒ×ÌÇÈÎÑÎÏÙÎ×ÎÏÜÇÜ�ÏÙÒ×�ÊÐÏÐÊÏ

@:9I78<E<�89A;7:�988<�B?:H�@:9I78<E<�J9�9JS9S9:�B9�;?B<�8P<�;:<LÂB7<H�@?:ºP9�9J�

<GLPJ�GPL<:�9J�J7J�988<�;<JSÂJ�9:<�J7A¼<�;:<LÂB7<U��

,�J9P�87GMAI7?H�<�@<:;7:�B9�<L?:<H�A>?�9:<�J<78�8?G7;R:7?H�I?J?�JP7;<8�

E9À98�:9889A;7U�%P�E7�9J�JP7;?8�?P;:?8�9�?P;:<8H�8PÃ97;?8�9�8PÃ97;<8�<�;:<LÂB7<�B9�

89:9J�I?A;:R:7?8�C�A?:J<U�#�;:<LÂB7<�B?�<;:<E988<J9A;?�B<�9K78;MAI7<U�)?�

8PÃ97;?�ºP9�Â�I:7<B?�@9G?�B78IP:8?�9�I?G?I<B?�A?�A>?.GPL<:�B<ºP9G9�ºP9�B9E9�89:�

IP:<B?�9J�E78;<�B<�S?<�89KP<G7B<B9U�%A;9AB<J?8�;:<LÂB7<H�I?J?�A?�<<:<;P8;:<�

B9�179;À8I¼9�b]̂^̂cH�<�I?:B<�S<JS<�:9E9G<�<�E7B<�ºP9�S<G<A=<U�#�E7B<�ºP9�A>?�

;9J�Q7K7B9ÀH�J<8�PJ�@<:<�GR�9�PJ�@<:<�IRH�ºP9�98;<J?8�;?B?8[<8�<�<;:<E988<:H�

Q<À9AB?�J<G<S<:78J?8�I?J�<8�7A;9J@Â:798�B?�@?B9:H�?:<�B9::PS<AB?�@<G¼<=?8�

B9J?AT<I?8H�?:<�8PSE9:;9AB?.?8�9�I?J?�;?B<�;:<LÂB7<H�<GLPA8�8PIPJS9JH�J<8�

?P;:?8�<@:9AB9:>?�<�<AB<:�A?�S<G<A=?�B988<�9K78;MAI7<H�@PG<AB?�JP:?8�9�8<7AB?�

B9�89P8�I<8PG?8H�;:<A8Q?:J<AB?.89�9J�S?:S?G9;<8�B?�B9E7:U�

,�9AI?A;:?�I?J�9889�?P;:?�89�B9P�@?:�J97?�B<8�;:<E98;78U�YP9J�8>?�

988<8�B7;<8�J?A8;:P?8<8�@9G<�A?:J<��YP9J�8>?�988<8�ºP9�89�Q<À9J�;>?�Q?:;98�A?�

<;:<E988<J9A;?�B9�8P<8�9K78;MAI7<8H�ºP9�8>?�I<@<À98�B9�8PSE9:;9:�9889�@?B9:�9�89�

Q<À9:9J�9J�J97?�<�;<J<A¼?�8PSÃPL<J9A;?�B?�B78IP:8?�¼9L9JA7I?��YP9J�8>?�

988<8�ºP9�;7:<J�B<�B?:�<�S9G9À<�@<:<�89P8�I?:@?8��

+?J?�988<8�8?S:9E7E9J�9J�J97?�<�;?B?�@:9I?AI97;?�9�B78I:7J7A<=>?��

%P�9AºP<A;?�@:?Q988?:H�APAI<�@:989AI797�PJ<�;:<E98;7�A<�98I?G<U�,AB9�9G<8�

98;<E<J��



þa�

V

%�<887J�89�Q9À�A988<8�@RL7A<8U�DJ<�I?A8;:P=>?.9A;9AB7J9A;?�S<89<B<�

A<8�Q<G<8�B9�BP<8�8PÃ97;<8H�#UUU�9�$UUU�U�,�ºP9�988<8�;7A¼<J�<�J9�B7À9:�8?S:9�<�

98I?G<�9�8?S:9�8P<8�E7B<8�9J�PJ<�8?I79B<B9�ºP9�;<A;?�J<G;:<;<�;?B<8�<8�8P<8�

B7Q9:9A=<8�9�<8�;:<E98;78�Q<À9J�@<:;9�B98;<8�B7Q9:9A=<8��YP9�I?A8;:P=»98�9G<8�

Q7À9:<J�9J�8P<8�E7B<8�<�@<:;7:�B<�8PSÃ9;7E<=>?�B<�A?:J<��

%�B9@?78�B9�PJ�7A;9A8?�;:<S<G¼?�B9�:9E78>?�S7SG7?L:RQ7I<H�I?J�<�G97;P:<�

B9�<GLPA8�<P;?:98[<8�I?A87B9:<B?8[<8�QPAB<J9A;<78�<?�;9J<�@:?@?8;?H�QP7�<;Â�

988<8�8PÃ97;<8H�I?J?�@:?SG9J<;7À97�B9A?J7AR.G<8�<ºP7U�'A7I7<GJ9A;9H�7:7<�

@98ºP78<:�8P<8�Q<G<8�8?S:9�<�98I?G<�9�<887J�@:?SG9J<;7À<:7<�?�ºP9�988<8�J9�

B7889889J�8?S:9�988<�7A8;7;P7=>?U�-?:ÂJH�@?PI?�;7A¼<J�<�J9�B7À9:�9�?�ºP9�

B7889:<JH�Q?:<J�;9::TE978�G9JS:<A=<8U�%J�9A;:9E78;<8�ºP9�I¼9L<:<J�<�PJ<�¼?:<�

?P�J<78H�<8�G9JS:<A=<8�I?J�:9G<=>?�C�98I?G<�9:<J�@?PI<8�9�J<GB7;<8U�1?�

9A;<A;?H�Q?:<�988<�J<GB7=>?�ºP9�@:?SG9J<;7À97H�@?78�988<�9:<�PJ<�I?A8;<A;9�9A;:9�

<8�BP<8�9A;:9E78;<B<8�9�Q?7�A98;9�J?J9A;?�ºP9�E7�?�J9P�87GMAI7?�A?�87GMAI7?�

B9G<8�8?S:9�<�98I?G<U��

&9�9P�;7A¼<�7B?�@98ºP78<:�9889�?P;:?�B9A;:?�B<�98I?G<H�@?:ºP9�9:<�GRH�A<�

98I?G<H�ºP9�98;<E<�<�I?A8;:P=>?�7A7I7<G�B?�J9P�87GMAI7?U�%P�;7A¼<�B9�9A;9AB9:�

;?B<�988<�I?A8;:P=>?�B<�¼9;9:?A?:J<�A<�98I?G<�<�@<:;7:�B?�?P;:?U��

)9@<:97.J9�I?J�PJ�PA7E9:8?�B9�@?887S7G7B<B98�B9�I?A8;:P=»98�B9�

9K78;MAI7<8U�YP9�;9J�A?�I?:@?�8P<�ºP98;>?�QPAB<J9A;<GU�#8�;:<E98;78�I?A8;:?9J�

8P<8�9K78;MAI7<8�9J�89P8�I?:@?8U�%J�89P�@:?I988?�B9�8PSÃ9;7E<=>?H�9G<8�I?G?I<J�

;?B<8�8P<8�Q?:=<8�A<�Q<S:7I<=>?�B9�PJ�I?:@?�ºP9�89Ã<�?�J<78�Q9J7A7A?�@?88TE9GU�

%�Q<À9:�B98;9�I?:@?�PJ�G?I<G�B9�Q9J7A7G7B<B9�Â�?�ºP9�9G<8�89�@:?@»9JU�#S<Q<:�

;?B<8�<8�I<:<I;9:T8;7I<8�ºP9�G9JS:<J�?�<ALPG?8?H�?�:9;?H�?�BP:?H�8>?�?�ºP9�Q<À9J�

<�;?B?�J?J9A;?�B9�8P<8�E7B<8U�-?:;<A;?H�89P8�I?:@?8H�8>?�I?:@?8.9K78;MAI7<H�?P�

89Ã<H�9K78;MAI7<8�ºP9�89�Q<À9J�9J�I?:@?8U�#�;:<E98;7�Â�?�89P�I?:@?�9�?�89P�I?:@?�

Â�8P<�9K78;MAI7<U�1<�Q9J7A7G7À<=>?�B9G9�H�9G<8�7AE98;7:>?�;9J@?H�B7A¼97:?�9H�@?:�

E9À98H�JP7;<�B?:U�



â�
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