
�>���G �A�/�, �?���H�@�y�j�e�8�N�k�e�e

�?�i�i�T�b�,�f�f�?���H�X���`�+�?�B�p�2�b�@�Q�m�p�2�`�i�2�b�X�7�`�f�?���H�@�y�j�e�8�N�k�e�e

�a�m�#�K�B�i�i�2�/ �Q�M �R�j �J���v �k�y�k�k

�>���G �B�b �� �K�m�H�i�B�@�/�B�b�+�B�T�H�B�M���`�v �Q�T�2�M ���+�+�2�b�b
���`�+�?�B�p�2 �7�Q�` �i�?�2 �/�2�T�Q�b�B�i ���M�/ �/�B�b�b�2�K�B�M���i�B�Q�M �Q�7 �b�+�B�@
�2�M�i�B�}�+ �`�2�b�2���`�+�? �/�Q�+�m�K�2�M�i�b�- �r�?�2�i�?�2�` �i�?�2�v ���`�2 �T�m�#�@
�H�B�b�?�2�/ �Q�` �M�Q�i�X �h�?�2 �/�Q�+�m�K�2�M�i�b �K���v �+�Q�K�2 �7�`�Q�K
�i�2���+�?�B�M�; ���M�/ �`�2�b�2���`�+�? �B�M�b�i�B�i�m�i�B�Q�M�b �B�M �6�`���M�+�2 �Q�`
���#�`�Q���/�- �Q�` �7�`�Q�K �T�m�#�H�B�+ �Q�` �T�`�B�p���i�2 �`�2�b�2���`�+�? �+�2�M�i�2�`�b�X

�G�ö���`�+�?�B�p�2 �Q�m�p�2�`�i�2 �T�H�m�`�B�/�B�b�+�B�T�H�B�M���B�`�2�>���G�- �2�b�i
�/�2�b�i�B�M�û�2 ���m �/�û�T�¬�i �2�i �¨ �H�� �/�B�z�m�b�B�Q�M �/�2 �/�Q�+�m�K�2�M�i�b
�b�+�B�2�M�i�B�}�[�m�2�b �/�2 �M�B�p�2���m �`�2�+�?�2�`�+�?�2�- �T�m�#�H�B�û�b �Q�m �M�Q�M�-
�û�K���M���M�i �/�2�b �û�i���#�H�B�b�b�2�K�2�M�i�b �/�ö�2�M�b�2�B�;�M�2�K�2�M�i �2�i �/�2
�`�2�+�?�2�`�+�?�2 �7�`���M�Ï���B�b �Q�m �û�i�`���M�;�2�`�b�- �/�2�b �H���#�Q�`���i�Q�B�`�2�b
�T�m�#�H�B�+�b �Q�m �T�`�B�p�û�b�X

�G�:�J �;�H���+�B�2�`�b �B�M �i�?�2 �a�1 �J�2�/�B�i�2�`�`���M�2���M�\ �6�B�`�b�i �2�p�B�/�2�M�+�2
�7�`�Q�K �;�H���+�B���H �H���M�/�7�Q�`�K�b ���M�/ �j�e�*�H �/���i�B�M�; �Q�M �J�Q�m�M�i

�G�2�#���M�Q�M
���X �J�Q�m�H�B�M�- �G�X �"�2�M�2�/�2�i�i�B�- �G�X �o�B�/���H�- �C�X �>���;�2�@�>���b�b���M�- ���X �1�H�B���b�- �C�X �p���M �.�2�`

�q�Q�2�`�/�- �A�X �a�+�?�B�K�K�2�H�T�7�2�M�M�B�;�- �J�X �.�����`�Q�M�- �S�X �h���T�T�Q�M�M�B�2�`

�h�Q �+�B�i�2 �i�?�B�b �p�2�`�b�B�Q�M�,

���X �J�Q�m�H�B�M�- �G�X �"�2�M�2�/�2�i�i�B�- �G�X �o�B�/���H�- �C�X �>���;�2�@�>���b�b���M�- ���X �1�H�B���b�- �2�i ���H�X�X �G�:�J �;�H���+�B�2�`�b �B�M �i�?�2 �a�1 �J�2�/�B�i�2�`�@
�`���M�2���M�\ �6�B�`�b�i �2�p�B�/�2�M�+�2 �7�`�Q�K �;�H���+�B���H �H���M�/�7�Q�`�K�b ���M�/ �j�e�*�H �/���i�B�M�; �Q�M �J�Q�m�M�i �G�2�#���M�Q�M�X �Z�m���i�2�`�M���`�v
�a�+�B�2�M�+�2 �_�2�p�B�2�r�b�- �1�H�b�2�p�B�2�`�- �k�y�k�k�- �k�3�8�- �T�T�X�R�y�d�8�y�k�X ���R�y�X�R�y�R�e�f�D�X�[�m���b�+�B�`�2�p�X�k�y�k�k�X�R�y�d�8�y�k���X ���?���H�@�y�j�e�8�N�k�e�e��

https://hal.archives-ouvertes.fr/hal-03659266
https://hal.archives-ouvertes.fr


!

" !
!

!"#$%&'()*+,$)-$./*$01$#*2).*++'-*'-3$4)+,.$*5)2*-(*$6+78$%&'()'&$&'-267+8,$'-2$9: ;&$2'.)-%$" !

7-$#7<-.$!*='-7- $#!

$$!

%&! '()*+," -. -! /&! 01,12133+"-! /&! 4+25*"-! 6&! 7581975::5, " -! %&! ;*+5:#-! 6&! 45,! 21<! =(1<2$-! >&!?!

@AB+CC1*DE1,,+8"-!'&!F5G<(,?-!5,2!H&!I5DD(,,+1<J!J!

!. !

" 9 %+K!'5<:1+**1!L,+M-!NOP@-!>PF-!>OP%;-!N(**!Q<5,A1-!N;P;R;-!%+K91, 9H<(M1,A1-!Q<5,A1!S!

#9 /1T5,1:1!L,+M1<:+3U-!Q5A)*3U!(E!;,8+,11<+,8!>-!P5:!'5:V5-!/1T5,(,!W!

$9 >,:3+3)3!21!HBU:+X)1!2)!R*(T1!21!@3<5:T()<8-!L'P!SJ".!NOP@!Y!L,+M1<:+3Z!21!@3<5:T()<8![ !

?9 /5T(<53(+<1!21:!@A+1,�����•�����µ�����o�]�u���š�����š���������o�[���v�À�]�Œ�}�v�v���u���v�š�U���>�^�����l�/�W�^�>�U���������r���E�Z�^�r�h�s�^�Y�U��"\ !

�h�v�]�À���Œ�•�]�š� ���W���Œ�]�•9@5A*5U-!R+E9:)<9]M1331-!Q<5,A1!"" !

J9 >,:3+3)31!(E!N<):35*!FU,5C+A:-!NB+,5!;5<3BX)5V1!%2C+,+:3<53+(,-!NB+,5!"#!

. 9HBU:+A5*!@A+1,A1!5,2!;,8+,11<+,8!F+M+:+(,-!^+,8!%T2)**5B!L,+M1<:+3U!(E!@A+1,A1!5,2!"$!
I1AB,(*(8U-!IB)_5*-!@5)2+!%<5T+5!"?!
!"J !

!". !

>)%/&)%/.,?$"S!

9 Q+<:3!1M+21,A1!(E!/R'!8*5A+1<:!+,!3B1!:()3B15:31<,! '12+31<<5,15,!`'(),3!/1T5,(,a!"W!

$?&#JbOc!5<1!D<(M+212!"[ !

9 IB1!81(C13<U!(E!3B<11!8*5A+1<:!+:!<1A(,:3<)A312!5,2!A(,:3<5+,:!3B1!/R'!;X)+*+T<+)C!#\ !

/+,1!%*3+3)21!53!5T()3!#?\\!C!5&:&*&!#" !

9 R*5A+5*!5,2!A*+C531!C(21*+,8!+,2+A531:!5!2<+1<!/R'!A*+C531!3B5,!3(25U!##!

!#$!

$#?!

@*AB7+2,?!'(),3!/1T5,(,-!R*5A+5*!C(<DB(*(8U-!$. N*9253+,8-!/1M5,3!D5*1(A*+C531!#J!

!#. !

!#S!

C=,.+'(.?$#W!

IB1! BU2<(*(8+A5*! A(,2+3+(,:! 2)<+,8! 3B1! /5:3! R*5A+5*! '5K+C)C! +,! 3B1! ;5:31<,!#[ !

'12+31<<5,15,! B5M1! *(,8! T11,! 21T5312&! >,! D5<3+A)*5<-! M1<U! *+33*1! +:! V,(_,! 5T()3! 3B1!$\ !

21M1*(DC1,3!(E!B+8B95*3+3)21!8*5A+1<:!+,!3B+:!<18+(,&!>,!3B1!D<1:1,3!:3)2U-!C(<DB(*(8+A5*!5,2!$" !

:12+C1,3(*(8+A5*!1M+21,A1-!:)AB!5:!L9:B5D1!M5**1U:-!8*5A+5*!A+<X)1:-!5,2!C(<5+,+A!<+281:-!5<1!$#!

�0�D�Q�X�V�F�U�L�S�W���)�L�O�H �&�O�L�F�N���K�H�U�H���W�R���Y�L�H�Z���O�L�Q�N�H�G���5�H�I�H�U�H�Q�F�H�V

https://www.editorialmanager.com/jqsr/viewRCResults.aspx?pdf=1&docID=4738&rev=1&fileID=151426&msid=9ac97687-daeb-4c4c-843d-c980ac161d20
https://www.editorialmanager.com/jqsr/viewRCResults.aspx?pdf=1&docID=4738&rev=1&fileID=151426&msid=9ac97687-daeb-4c4c-843d-c980ac161d20


!

#!
!

):12!3(!+21,3+EU!D5:3!8*5A+1<:!(,!3B1!_1:31<,!:*(D1:!(E!'(),3!/1T5,(,-!_B+AB!+:!TU!E5<!3B1!$$!

B+8B1:3!3(D(8<5DBU!5*(,8!3B1!15:31<,!'12+31<<5,15,!A(5:3!`$\WW!C!5&:&*&c&!IB1!81(C13<U!(E!$?!

3B<11! D5*1(98*5A+1<:! +:! <1A(,:3<)A312d! (,1! W9VC9*(,8! 8*5A+5*! 3(,8)1! :3<13AB+,8! E<(C! 3B1!$J!

B+8B1:3!D15V!2(_,!3(!5,!1*1M53+(,!(E!5T()3!#\\\!C!5&:&*&-!5,2!3_(!:C5**!8*5A+5*!A+<X)1:!*(A5312!$. !

53!5T()3!#$\\!C!5&:&*&!IB1!581!(E!C5K+C)C!8*5A+1<!52M5,A1!+:!A(,:3<5+,12!E<(C!5!"\9C9211D!$S!

$. N*! 21D3B9D<(E+*1! _+3B+,! 3B1! 2+5C+A3(,! (E! (,1!31<C+,5*! C(<5+,1-! 5,2! U+1*2:! 5,! 15<*U! /R'!$W!

3+C+,8!`T13_11,!#J&?e$&"!V5!5,2!$"&#e?&J!V5c-!_B+AB!58<11:!_+3B!3B1!AB<(,(*(8U!(E!3B1!*5:3!$[ !

C5K+C)C!8*5A+1<!1K31,:+(,!+,!3B1!;5:31<,!'12+31<<5,15,&!IB1!3B<11!8*5A+1<:!3(813B1<!E(<C!5!?\ !

A(,:+:31,3!8<()D-!A(CD53+T*1!_+3B!5,! ;X)+*+T<+)C! /+,1!%*3+3)21! `;/%c!53!#?\\!C!1:3+C5312!?" !

):+,8!3B1!%AA)C)*53+(,!%<15!P53+(!C13B(2&!%!218<11925U!C(21*!+:!E)<3B1<!):12!3(!+,E1<!3B1!?#!

31CD1<53)<1!5,2!D<1A+D+353+(,!A(,2+3+(,:!<1X)+<12!3(!21D<1::!3B1!/R'!;/%!3(!#?\\!C&!f)<!?$!

<1:)*3:! :)881:3! 3B53! 3B1! (T:1<M12! 8*5A+1<! 1K31,3! +:! A(CD53+T*1! _+3B! 15<*U! /R'! D5*1(9??!

31CD1<53)<1!<1A(<2:!(E!3B1!5<15!(,*U!),21<!3B1!A(,2+3+(,!(E!21A<15:12!D<1A+D+353+(,!<1*53+M1!?J!

3(!C(21<,!3+C1:&!IB1:1!E+,2+,8:!3B):!:)DD(<3!5,!15<*U!/R'!A*+C531!(E!3B1!/1M5,3!<18+(,!3B53!?. !

_5:!2<+1<!3B5,!3(25U&!!?S!

$?W!

DE F-.+72<(.)7-$?[ !

�d�Z�����>���•�š���'�o�����]���o���D���Æ�]�u�µ�u���~�>�'�D�•�����}�Œ�Œ���•�‰�}�v���•���š�}���š�Z�����o���•�š���š�]�u�����]�v�š���Œ�À���o���]�v�������Œ�š�Z�[�•���Z�]�•�š�}�Œ�Ç�U��J\ !

_B1,!3B1!8*(T5**U9+,318<5312!M(*)C1!(E!+A1!:B113:!<15AB12!+3:!C5K+C)C!),21<!3B1!+,E*)1,A1!J" !

(E!1K31<,5*!E(<A+,8!`'+K!13!5*&-!#\\"c&!IB1!3+C+,8!(E!3B1!/R'!M5<+1:!21D1,2+,8!(,!3B1!3UD1!(E!J#!

):12!81(*(8+A5*!<1A(<2!`1&8&!T13_11,!#.!5,2!"[!V5!E<(C!8*(T5**U95M1<5812!:159*1M1*!<1A(<2:!J$!

`N*5<V!13!5*&-!#\\[c!M1<:):!T13_11,!#W!5,2!#$!V5!E<(C!53C(:DB1<+A!2):3!E*)K!<1A(<212!+,!D(*5<!J?!

+A1! A(<1:! `7)8B1:! 5,2!R+TT5<2-!#\"Jcc&! >,! 5,U!A5:1-! 3B1! C(21! 5,2! <531! 53! _B+AB! 1K31<,5*!JJ!

�(�}�Œ���]�v�P���u�����Z���v�]�•�u�•�����Œ�����š�Œ���v�•�u�]�š�š�������š�}�������Œ�š�Z�[�•���•�µ�Œ�(�����������v�������}�v�š�Œ�}�o���o�}�����o�����o�]�u���š���•�����Œ�����v���]�š�Z���Œ��J. !

B(C(81,1():! ,(<! E)* *U! ),21<:3((2&! P1A(,:3<)A3+,8! 3B1! 2+:3<+T)3+(,! (E! /R'! A*+C531!JS!

D5<5C131<:!+,!:D5A1!5,2!3+C1!_+3B!:)EE+A+1,3!<1:(*)3+(,!+:!3B):!1::1,3+5*!3(!:(*M1!E(<!3B1!:D53+5*!JW!

M5<+5T+*+3U!(E!3B1!/R'!A*+C531&!'(<1(M1<-!3B1:1!<1A(,:3<)A3+(,:!5**(_!E(<!+,M1:3+853+(,!(E!3B1!J[ !

E112T5AV:!+,M(*M12!+,!3B1!3<5,:+3+(,!E<(C!8*5A+5*!3(!+,31<8*5A+5*!D1<+(2:!+,!5<15:!*(A5312!E5<!.\ !

5_5U!E<(C!D(*5<!<18+(,:-!3B):!+CD<(M+,8!()<!),21<:35,2+,8!(E!C(21<,!A*+C531!2U,5C+A:-!5:!." !

_1**! 5:! ()<! 5T+*+3U! 3(! E(<1A5:3! A*+C531! 1M(*)3+(,&! /(A5*! D5*1(A*+C531! <1A(,:3<)A3+(,:! 5<1!.# !

E),25C1,35*!3(!2+:1,35,8*1!B(_!8*(T5*!E(<A+,8!+:!C(2)*5312!53!<18+(,5*Y*(A5*!:A5*1:-!B(_!*(A5*!.$ !

A*+C531:!+,31<5A3!_+3B!15AB!(3B1<-!5,2!3B):!D1<C+3!3(!+CD<(M1!*5<819:A5*1!A*+C53+A!C(21*:&!!.? !



!

$!
!

IB1!'12+31<<5,15,!<18+(,!+:!B+8B*U!:1,:+3+M1!3(!8*(T5*!A*+C531!AB5,81&!H5*1(A*+C53+A!.J !

<1A(<2:!+,2+A531!3B53!3B1!/R'!+,!3B1!'12+31<<5,15,!_5:!C5<V12!TU!5!,(<3B_1:3_5<2!8<52+1,3!.. !

(E!T(3B!3B1!53C(:DB1<+A!31CD1<53)<1!5,(C5*U!`<1*53+M1!3(!3B1!D<1:1,3c-!<15AB+,8!5!C5K+C)C!.S!

(E!9"SbN!+,!3B1!%*D:!`=)!13!5*&-!#\\Sc!`D(**1,925359T5:12!<1A(,:3<)A3+(,:c-!5,2!3B1!:15!:)<E5A1!.W!

31CD1<53)<1! 5,(C5*+1:! `'+V(*5g1_+Ah-! #\""c&! @)D1<+CD(:12! (,! 3B1:1! <18+(,5*! 3<1,2:! 5<1!.[ !

8*5A+5*!<1E)8+5-!_B1<1!3B1!/R'!A*+C531!_5:!*(A5**U!T)EE1<12-!5:!+,2+A5312!TU!3B1!D1<:+:31,A1!(E!S\!

1,21C+A!:D1A+1:!+,!A*+C53+A!,+AB1:!(M1<!81(*(8+A5*!3+C1:!`1&8&!'Z25+*!5,2!F+521C5-!#\\[a!H13+3!S"!

13!5*&-!#\\$c-!C5V+,8!3B1!'12+31<<5,15,!5!B(3:D(3!(E!T+(2+M1<:+3U&!!S#!

71<1-! _1! :3)2U! 5! ,1_! /R'! A*+C53+A! <1A(<2! E<(C! '(),3! /1T5,(,! `A(5:35*! /1M5,3-!S$!

;5:31<,! '12+31<<5,15,c-! 5! C(),35+,():! 1,M+<(,C1,3! :U:31C! _B1<1! *(A5*! <1:D(,:1:! 3(!S?!

A*+C531!E(<A+,8!5<1!1KD1A312&!IB1!/1M5,3!<18+(,!`Q+8)<1!"Tc!+:!*(A5312!+,!5!3<5,:+3+(,5*!h(,1!SJ!

T13_11,! 3B1! 31CD1<531! '12+31<<5,15,! A*+C531! 3(! 3B1! O(<3B! 5,2! 3B1! :)T93<(D+A5*! B+8B9S.!

D<1::)<1!h(,1!3(!3B1!@()3B! `75g5<!13!5*&-!#\"\a!F1M1**1!13!5*&!#\"\c&!>3:!C(21<,!A*+C531!+:!SS!

3UD+A5**U! '12+31<<5,15,-! (,! _B+AB! 3(D(8<5DB+A! 5,2! A(,3+,1,35*! 1EE1A3:! 5<1! :)D1<+CD(:12!SW!

*(A5**U!2)1!3(!3B1!D<1:1,A1!(E!B+8B!C(),35+,!<5,81:!`'3!/1T5,(,!$\WS!C!5&:&*&-!Q+8)<1:!"T!5,2!S[!

#5c&!H5*1(31CD1<53)<1!<1A(,:3<)A3+(,:!T5:12!(,!:1M1<5*!D<(K+1:!:)881:3!5!C15,!5,,)5*!/R'!W\!

31CD1<53)<1!2+EE1<1,A1!`<1*53+M1!3(!D<1:1,3c!<5,8+,8!T13_11,!9.!3(! 9"?bN!+,2+A53+,8!5!T<(52!W"!

58<11C1,3!E(<!5!<18+(,5*!8*5A+5*!A((*+,8!`%EE1V!13!5*&-!#\\W!a!%*C(8+9/5T+,!13!5*&-!#\\[a!;C1+:!W#!

13!5*&-!#\\$a!;::5**5C+!13!5*&-!#\\Sa!'AR5<<U!13!5*&-!#\\?a!=)!13!5*&-!#\\Sc&!IB1!C5+,!21T531!W$!

5T()3!3B1!8*5A+5*!A*+C531!(E!3B1!/1M5,3!<18+(,!215*:!_+3B!3B1!X)1:3+(,!_B13B1<!+3!_5:!2<U!(<!W?!

_13! `F1M1**1! 13! 5*&! #\"\a! '+1T5AB! 13! 5*&-! #\"[c&! %*3B()8B! D5*1(BU2<(*(8+A5*! <1A(<2:! :B(_!WJ!

D<(,(),A12!AB5,81:!5::(A+5312!_+3B!3B1!*5:3!8*5A+5*!:3581!5A<(::!3B1!_B(*1!<18+(,-!3B1<1!+:!5!W.!

C5<V12!2+:D5<+3U!+,!3B1! :D53+5*!<1:D(,:1!T13_11,!3B1!A1,3<5*!5,2! :()3B1<,! /1M5,3&!>,!3B1!WS!

A1,3<5*!/1M5,3-!<1A(<2:!E<(C!3B1!]5CC(),1B!D5*1(9*5V1!+,! /1T5,(,!+,2+A531!3B53!3B1!/R'!WW!

_5:!5!D1<+(2!(E!<12)A12!_531<!T5*5,A1!(E!3B1!*5V1!`F1M1**1!13!5*&-!#\"\a!R5::1!13!5*&-!#\"Jc&!>,!W[!

3B1!:()3B1<,!/1M5,3!(,!3B1!(3B1<!B5,2-!:(C1!"J\!VC!E)<3B1<!:()3B!+,!>:<51*!`Q+8)<1!"Tc-!:(+*![\ !

:1X)1,A1!:3<53+8<5DBU!_5:!):12!TU!RM+<3hC5,!5,2!=+121<!`#\\"c!3(!+,E1<!_13!/R'!A(,2+3+(,:&![" !

/R'!*5V1!B+8B9:35,2:!+,!3B1!/+:5,!F152!@15!05:+,!B5M1!5*:(!*(,8!T11,!533<+T)312!3(!+,A<15:12![# !

D<1A+D+353+(,!`@31+,!13!5*&-!#\"\a!I(<E:31+,!13!5*&-!#\"$5-Tc-!5*3B()8B!3B+:!*5331<!+,31<D<1353+(,![$ !

B5:!T11,!<1A1,3*U!X)1:3+(,12!`'+1T5AB!13!5*&-!#\"[a!@3(AVB1AV1!13!5*&-!#\".c&![? !

IB1!D<1:1,3!:3)2U!E(A):1:!(,!8*5A+5*!21D(:+3:-!5!3UD1!(E!A(,3+,1,35*!<1A(<2!3B53!A5,!T1![J !

C(<1! <(T):3*U! +,31<D<1312! +,! 31<C:! (E! 31CD1<53)<1! 5,2! D<1A+D+353+(,-! 5:! 3B1![. !



!

?!
!

52M5,A1:Y<13<153:!(E!8*5A+1<:!<1:D(,2!X)+AV*U!3(!AB5,81:!+,!3B1!*(A5*!;X)+*+T<+)C!/+,1!%*3+3)21![S!

`i;/%c! `H(<31<-! #\\\c! 5,2! B1,A1!3(! 3B1! M1<3+A5*! :3<)A3)<1! (E!3B1! 53C(:DB1<1! `0<5+3B_5+31-![W!

#\\Wc&!IB1!;/%!+:!3B1!1*1M53+(,!_B1<1!3B1!5,,)5*!C5::!T5*5,A1!(E!:,(_Y+A1!+:!h1<(-!5,2!5T(M1![[ !

_B+AB!+A1!E(<C:!TU!5AA)C)*53+(,!(E!:,(_!(M1<!U15<:!`H(<31<-!#\\\c&!IB1!:+h1!(E!8*5A+1<:!5,2!"\\ !

3B1+<! 2(_,_5<2! 1K31,3! 5<1! 3B1<1E(<1! :3<(,8*U! <18)*5312! TU! 3B1! *(A5*! 31CD1<53)<1! 5,2!"\" !

D<1A+D+353+(,!`0*5<2!13!5*&-!#\\[a!7)8B1:!13!5*&-!#\"\a!6(C1**+!13!5*&-!#\\[a!f1<*1C5,:-!#\\Ja!"\# !

H<(3+,!13!5*&-!#\"[a!P5T531*!13!5*&-!#\\Wc-!5*3B()8B!:1A(,25<U!E5A3(<:!:)AB!5:!:*(D1!(<+1,353+(,-!"\$ !

_+,2-!5M5*5,AB1:-!A5,!5*:(!A(,3<+T)31! :+8,+E+A5,3*U!3(!3B1!2+:3<+T)3+(,! (E!8*5A+1<:! `F5B*!5,2!"\? !

O1:g1-!"[[#a!Q5<+,(33+!13!5*&-!#\#\a!71_+33!13!5*&-!#\""c&!%<(),2!3B1!'12+31<<5,15,-!*5<81!/R'!"\J !

8*5A+1<:!A(,A1,3<531!5*(,8!5, !;O; 9=@=93<1,2+,8!*+,1!<),,+,8!E<(C!3B1!N5<D53B+5,!`P(C5,+5c!"\. !

3(! 3B1! N5,35T<+5,! `@D5+,c! '(),35+,:-! 5,2! A)*C+,53+,8! +,! 3B1! %*D+,1! +A1! :B113! `/R'! ;/%!"\S !

T13_11,!"\\\!5,2!"J\\Cc!̀ Q+8)<1!"5c&!05:12!(,!1<(:+(,5*!5,2!21D(:+3+(,5*!E153)<1:-!1M+21,A1!"\W!

(E!:C5**!/R'!8*5A+1<:!_1<1!5*:(!E(),2!*(A5**U!+,!(3B1<!),E5M(<5T*1!`C(<1!:()3B1<,c!A+<A)C9"\[ !

'12+31<<5,15,!5<15:-!_B1<1!3(D(8<5DB+A!B+8B:!1KA11212!3B1!/R'!;/%!`+&1&!+,!'(<(AA(-!@D5+,-!""\ !

>35*U-!05*V5,:-!R<11A1-!5,2!I)<V1Uc!`^)B*1C5,,!13!5*&-!#\\W-!7)8B1:!5,2!=((2_5<2-!#\"Sc!""" !

`Q+8)<1!"5c&!%**!:(!E5<!V,(_,!/R'!'12+31<<5,15,!8*5A+1<:!5<1!*(A5312!O=!(E!5!*+,1!A(,,1A3+,8!""# !

15:31<,!I)<V1U!3(!A1,3<5*!'(<(AA(!`%**5<2!13!5*&-!#\#"a!%**1,!13!5*&-!#\\Wa!;B*1<:!5,2!R+TT5<2-!""$ !

#\\?a!7)8B1:!5,2!=((2_5<2-!#\"Sa!^)B*1C5,,!13!5*&-!#\\Wc!`Q+8)<1!"5c&!IB1!(,*U!V,(_,!/R'!""? !

8*5A+1<:! :()3B! (E! *53+3)21!$SbO!5<1!*(A5312! (,!3B1!%3*5,3+A! :15T(5<2-! (,!3B1! )D93(9?\\\ 9C!""J !

3(D(8<5DBU!(E!3B1!%3*5:! '(),35+,:!`'(<(AA(a!/R'! ;/%!T13_11,!#?\\!5,2!$?\\Cc!`Q+8)<1!"". !

"5c&!>3!:B()*2!T1!5AV,(_*12812!B(_1M1<!3B53!3B1!D<1:1<M53+(,!(E!C(<5+,+A!21D(:+3:!(,!'(),3!""S !

/1T5,(,!5,2!'(),3!71<C(,!`/1T5,(,c!_5:!<1D(<312!TU!'1::1<*+!`"[..c&!>E!A(,E+<C12-!3B1!""W!

1K+:31,A1!(E!3B1:1!8*5A+5*!<1A(<2:!53!3B+:!*53+3)21!`$?bOc!(E!3B1!/1M5,3!<18+(,!_()*2!1K31,2!3B1!""[ !

:()3B15:31<,!*+C+3!(E!E(<C1<!'12+31<<5,15,!8*5A+1<:!TU!:1M1<5*!B),2<12:!(E!V+*(C131<:!̀ Q+8)<1!"#\ !

"5c&!"#" !

IB1!T5:+A!:3<5318U!_B1,!<1A(,:3<)A3+,8!D5*1(A*+C531!D5<5C131<:!E<(C!8*5A+5*!21D(:+3:!"##!

+:!3(!+21,3+EU!31<C+,5*!C(<5+,1:!`+&1&!3B1!:12+C1,35<U!E(<C53+(,:!*1E3!+,!E<(,3!(E!5!8*5A+1<!_B1,!"#$!

3B1!*5331<!:35<3:!<13<153+,8!5E31<!5!DB5:1!(E!1X)+*+T<+)Ca!P1E:,+21<!13!5*&-!#\\Sc-!3(!2531!3B1C-!"#?!

5,2!3B1,!3(!A5*A)*531!3B1!;/%!<1X)+<12!3(!5**(_!3B1!8*5A+1<!52M5,A+,8!2(_,!3(!3B53!31<C+,5*!"#J!

C( <5+,1!`0*5<2!13!5*&-!#\\[a!H<(3+,!13!5*&-!#\"[c&!IB1!;/%!+:!1::1,3+5**U!5!T+M5<+5,3!:U:31C-!_B+AB!"#. !

+,! C(:3! A5:1:-!B+8B*U! 21D1,2:! (,! 3B1! 31CD1<53)<1-! 5,2! +,! 5! *1::1<! 1K31,3! (,! 3B1! <531! (E!"#S!

D<1A+D+353+(,!`1&8&!%**1,!13!5*&-!#\\Wc&!71<1-!_1!:B(_!3B<()8B!81(C(<DB+A!C5DD+,8!5,2!$. N*!"#W!



!

J!
!

1KD(:)<1!253+,8-!3B53!'(),3!/1T5,(,!B(:3:!8*5A+5*!E153)<1:!5,2!:12+C1,3:!3B53!31:3+EU!3(!3B1!"#[ !

21M1*(DC1,3!(E!8*5A+1<:!2)<+,8!3B1!/R'!+,!58<11C1,3!_+3B!'1::1<*+!`"[..c-!5,2!_1!2+:A)::!"$\ !

B(_!3B1:1!<1:)*3:!3<5,:*531!+,3(!3B1!/R'!A*+C53+A!A(,2+3+(,:!(E!3B1!/1M5,3!<18+(,&!!"$" !

!"$#!

GE "*787+H/)($'-2$(&)8'.)($,*..)-%$76$#7<-.$!*='-7-$'-2$./*$;*2'+,$()+I<* $"$$!

�D�}�µ�v�š���]�v�� �Œ���v�P���•�� �]�v�� �>�������v�}�v�� �~�o���š�]�š�µ������ �C�� �ï�ð�£�E�•�� �(�}�Œ�u������ ���•�� ���� �Œ���•�µ�o�š�� �}�(�� ���}�u�‰�Œ���•�•�]�À����"$?!

21E(<C53+(,!5A<(::!3B1!/1T5,1:1!<1:3<5+,+,8!T1,2!(E!3B1!F152!@15!I<5,:E(<C!D*531!T(),25<U!"$J!

`;*+5:!13!5*&-!#\\Sc!`Q+8)<1!"Tc&!@B5<D*U!T(),212!3(!3B1!;!TU!3B1!]5CC(),1B!E5)*3-!_B+AB!+:!"$. !

D5<3!(E!3B1!F152!@15!D*531!T(),25<U-! '(),3! /1T5,(,!+:!5!"J\9VC9*(,8!OO;9@@=93<1,2+,8!"$S!

C(),35+,!<5,81&!0(3B!+3:!_+23B!5,2!1*1M53+(,!+,A<15:1!,(<3B15:3_5<2!`Q+8)<1!#5c&!IB1!C(21<,!"$W!

A*+C531! (M1<! '(),3! /1T5,(,! <1:)*3:! E<(C! 3B1! :)D1<+CD(:+3+(,! (E! 3B1! (<(8<5DB+A! 1EE1A3!"$[ !

`1*1M53+(,! )D!3(!$\\\!Cc! (,!3B1! '12+31<<5,15,!+,E*)1,A1! `B(392<U! :)CC1<:!5,2!A((*9_13!"?\ !

_+,31<:c&!IB1!C(,3B*U!5M1<581!31CD1<53)<1!+,!0AB5<<1!`3B1!C131(<(*(8+A5*!:353+(,!A*(:1:3!3(!"?" !

3B1!:3)2+12!:+31:a!:11!Q+8)<1!#5c-!"?$\!C!5&:&*&-!<5,81:!E<(C!\bN!+,!65,)5<U!5,2!Q1T<)5<U!3(!"?#!

"SbN!+,!6)*U!5,2!%)8):3&!%,,)5*!D<1A+D+353+(,!+:![#?CC-!+,A<15:+,8!)D!3(!"?\\!CC!+,!'(),3!"?$!

/1T5,(,!`Q+8)<1!#5c!`NB12252+!5,2!^B531<!̀#\". c!5E31<!H*5::5<2!`"[W"cc-!WJj!(E!_B+AB!(AA)<:!"??!

T13_11,!O(M1CT1<!5,2!'5<AB!`%T+9@5*1B!5,2!@5E+-!"[WWc&!IB1!+CD5A3!(E!3B1!(<(8<5DB+A!1EE1A3!"?J!

(,! 3B1!<531:! (E!D<1A+D+353+(,!+:! 1M+21,A12!TU!3B1! :B5<D!21A<15:1!+,!D<1A+D+353+(,!T13_11,!"?. !

'(),3!/1T5,(,!5,2!3B 1!:1C+95<+2!3(!5<+2!01V55!45**1U!`Q+8)<1!#5c&!"?S!

f)<! :3)2U!5<15!+:! *(A5312! (,!65T5*! ;*! '5VC5*-!3B1!B+8B1:3!C(),35+,! (E!3B1! ;5:31<,!"?W!

'12+31<<5,15,!�t!/1M5,3!A(5:3!A)*C+,53+,8!53!5<(),2!$\W\!C!5&:&*&!+,!k(<,13!;:!@5_25&!IB1!"?[ !

C(),35+,! 3(D! 1K31,2:! :()3B_5<2:! 5:! 5! lS\! VC! D*5315)!�t! ',5m3<5! H*5315)! `Q+8)<1! #5c&!"J\ !

@3<)A3)<5**U-! 3B+:! D*5315)! A(<<1:D(,2:! 3(! 3B1! E*53! *+CT! (E! 3B1! _1:392+DD+,8! '39/1T5,(,!"J" !

C(,(A*+,1&!IB1!D*5315)!T(),2:!3B1!]5CC(),1B!E5)*3!5,2!D*531!T(),25<U!5*(,8!5!J\\9S\\ 9"J#!

C9B+8B! 1:A5<DC1,3! :1D5<53+,8! '3! /1T5,(,!E<(C! 3B1! 01V55! 45**1U! `'/04! 1:A5<DC1,3c!"J$!

`F5G<(,!13!5*&-!#\\Sc!`Q+8)<1:!#5�tAc&!IB1!:)<E5A1!(E!3B1!D*5315)!+:!A5<M12!+,3(!3B1!J\\9S\\ 9C9"J?!

3B+AV! @5,,+,1! *+C1:3(,1! E(<C53+(,! (E! 3B1! 15<*U! LDD1<! N<135A1():! `=5**1U-! "[[Sc-! 5,2! +:!"JJ !

1KD(:12!3(!2(C+,5,3!_+,2:!T*(_+,8!E<(C!3B1!=!`'5B1<5:-!"[WWa!'1::1<*+-!"[..c&!>3:!:)<E5A1!"J. !

2+:D*5U:!5!D((<*U9AB5,,1*+h12!C(<DB(*(8U!C5<V12!TU!D<(C+,1,3!1M+21,A1!(E!V5<:3+A!1<(:+(,!"JS!

`,)C1<():!2(*+,1:!+,!D5<3+A)*5<c&!=B1,!1KD(:12!53!3B1!_1:31<,!<+C!(E!3B1!',5m3<5!D*5315)-!"JW!

3B1!B5<2! @5,,+,1! E(<C53+(,!E(<C:!5! D<(C+,1,3! 3(D(8<5DB+A! :31D! 3B53! E(**(_:! 5! @@=9OO;!"J[ !

3<1,2!D5<5**1*!3(!T(3B!3B1!'12+31<<5,15,!:B(<1*+,1!5,2!3B1!5K+:!(E!3B1!C(,(A*+,1!`Q+8)<1!#5c&!".\ !



!

. !
!

IB+:!1:A5<DC1,3!+:! *(A5**U!2+::1A312!TU!3B1!B152_5<2!<13<153! (E! '12+31<<5,15,!3<+T)35<+1:!"." !

`Q+8)<1!#5c&!O15<!3B1!B+8B1:3!1*1M53+(,:!(E!'3!/1T5,(,-!3B1!<+C!(E!3B1!D*5315)!21M+531:!E<(C!".# !

+3:!@@=9OO;!81,1<5*!3<1,2-!5:!+3!T1,2:!+,!3B1!;9=!2+<1A3+(,!5*(,8!3B1!)DD1<!A()<:1!(E!3B1!".$ !

k52+:B5!P+M1<-!3(!E(<C!3B1!_5**:!(E!3B1!N125<:!A+<X)1!`Q+8)<1:!#5�tAc&!".? !

IB1!N125<:!A+<X)1!+:!5!C5g(<!B(<:1:B(19:B5D12!+,A+:+(,! `+,!C5D!M+1_c-!(D1,!3(!3B1!".J !

_1:3-!1K31,2+,8!E(<!"\9"#!VC!+,!;9=!2+<1A3+(,!(M1<!3B1!1,3+<1!_+23B!(E!3B1!65T5*!1*!'5VC5*!".. !

<1*+1E&!>3!+:!.9S!VC!_+21!_+3B!5,!5<15!(E!5T()3!#W!VC#!`Q+8)<1:!#5�tAc&!IB1!E*((<!(E!3B1!A+<X)1!".S !

B5:! 5,! 5M1<581! 1*1M53+(,! (E! "[\\C-! 5,2! +:! 2+::1A312! TU! 5! $\\9?\\ 9C9211D-! ;9= 93<1,2+,8!".W!

A5,U(,!(E!3B1!k52+:B5!<+M1<&!>3!+:!:1D5<5312!E<(C!3B1!D*5315)!TU!5!*531<5**U!A(,3+,)():!.\\9".[ !

[\\ 9C9B+8B!1:A5<DC1,3!C521!(E!3B1!<1:+:35,3!*+C1:3(,1!(E!3B1!@5,,+,1!E(<C53+(,!`Q+8)<1:!#T-!"S\ !

$T�t2c&!IB1!:311D1:3!3(D(8<5DB+A!D<(E+*1!(E!3B+:!1:A5<DC1,3!+:!81,1<5**U!A(,A5M1!)D_5<2:-!_+3B!"S" !

3B1!:*(D1!+,A<15:+,8!E<(C!Jb!53!3B1!T5:1!3(!$\b!53!3B1!3(D!`Q+8)<1:!#T!5,2!?5c&!IB1!:*(D+,8!"S#!

:)<E5A1!(E!3B1!1:A5<DC1,3!+:!<1*53+M1*U!:C((3B!5,2!E5+<*U!A(,3+,)():-!A(M1<12!TU!,)C1<():!"S$!

A(**)M+5*!E5,:!`Q+8)<1:!#A-!$A92c&!%AA(<2+,8!3(!3B1!D<1:1,3!3(D(8<5DBU-!3B1<1!+:!(,*U!(,1!D(+,3!"S?!

(E!BU2<(*(8+A5*!A(,,1A3+(,!T13_11,!3B1!D*5315)!5,2!3B1!A+<X)1&!>3!A(<<1:D(,2:!3(!3B1!()3*13!"SJ!

(E! 5!?9J9VC9*(,8-! E*53!T(33(C! L9:B5D12! M5**1U! `B1<15E31<! <1E1<<12! 3(! 5:! 3B1! @5_25! M5**1Ua!"S. !

Q+8)<1:!$5!5,2!$1c!E*((<12!TU!:(<312!A*5:3:!3UD+A5*!(E!D1<+8*5A+5*!A(,2+3+(,:! `+&1&!)DE<11h+,8-!"SS!

%,21<:(,!`"[WWcc&!IB1!@5_25!M5**1U!(AA)D+1:!5!:D1A+5*!D(:+3+(,!_+3B+,!3B1! ',5+3<5!D*5315)!"SW!

:+,A1! +3! +:! 3B1! (,*U! 3B5*_18! _B+AB! +:! ,(3! (<+1,312! 5*(,8! 3B1! OO=9@@;! <18+(,5*! :311D1:3!"S[ !

8<52+1,3&!>3:!)DD1<!<15AB!+:!*(A5312!(,!3B1!@;!:+21!(E!3B1!k(<,13!;:!@5_25!`Q+8)<1!#Ac-!C5V+,8!"W\!

3B1!@5_25!M5**1U!3B1!(,*U!*11_5<2!D(<3+(,!(E!3B1!D*5315)!5,2!B1,A1!E5M(<+,8!5AA)C)*53+(,!(E!"W"!

+A1!3B1<1!`'1::1<*+-!"[..c&!IB1!M5**1U!+:!(<+1,312!D5<5**1*!3(!3B1!'/04!1:A5<DC1,3!`Q+8)<1!#Ac!"W#!

5,2!+:!AB5<5A31<+h12!TU!5!M1<U!81,3*1!3(D(8<5DB+A!8<52+1,3!`*1::!3B5,!"bc!53!1*1M53+(,!T13_11,!"W$!

5T()3!#[J\!5,2!#W\\C!5&:&*&!>3!31<C+,531:!53!3B1!O;!1281!(E!3B1!N125<:!A+<X)1!+,!3B1!E(<C!(E!"W?!

5!"\\ 9"J\ 9C9211D!L9:B5D12!,(3AB!:):D1,212!5T(M1!3B1!A+<X)1!E*((<!`Q+8)<1:!#A-!5,2!T*)1!"WJ!

5<<(_!+,!Q+8)<1!$Tc!"W.!

Q+1*2! (T:1<M53+(,:! 5,2! 3B1! 5,5*U:+:! (E! "d#\\\\! 3(D(8<5DB+A5*! C5D:! 5,2! #&J9C9"WS!

<1:(*)3+(,!@HfI!+C581:!5**(_12!5!2+:3+,A3+M1!3(D92(_,!:1<+1:!(E!*5,2E(<C:-!AB5<5A31<+:3+A!(E!"WW!

8*5A+1<! E(<C53+(,:-! 3(! T1! C5DD12! 53! 3B<11! 2+:3+,A3! *(A53+(,:! _+3B+,! 3B1! N125<:! A+<X)1!"W[!

`'5,B5*1-!k5,2n*-!5,2!I1<VC1,!:+31:!+,!Q+8)<1!#c&!;5AB!:1<+1:!B(:3:!(,1-!(<!5!8<()D!(E!E1_-!"\9"[\ !

C9B+8B!"\\9C9_+21!A)<M+*+,15<!C(<5+,+A!<+281:!`Q+8)<1:!$T-!$2-!$1-!5,2!$Ec!3B53!:1D5<531:!5!"[" !

21D<1::12! A*5U9<+AB! *1M1*! 31<<5+,! )DB+**! `Q+8)<1! $T-! $2-! 5,2! $Ec! E<(C! 5! E+1*2! (E! B)CC(AV:!"[# !



!

S!
!

2(_,B+**!`Q+8)<1!$Ac&!7(_1M1<-!21:D+31!3B1:1!:+C+*5<+3+1:-!3B1<1!+:!5!E),25C1,35*!2+EE1<1,A1!"[$ !

T13_11,! '5,B5*1! 5,2! 3B1! 3_(! (3B1<! :+31:&! %3! I1<VC1,! 5,2! k5,2n*-! 3B1! 3UD+A5*! *5,2E(<C!"[? !

:)AA1::+(,!<1:3:!(,!3B1!:311D!A+<X)1!_5**!`Q+8)<1:!#T!5,2!#Ac-!:)AB!3B53!3B1!3(D(8<5DB+A!A<(::9"[J !

:1A3+(,!E153)<1:!5!D<(C+,1,3!5T<5:+(,5*!B(**(_!+:(*5312!TU!5!2(_,:3<15C!<+281!`Q+8)<1!?Tc&!"[. !

IB+:!A*5U9<+AB!21D<1::+(,!+:!5*C(:3!3(D(8<5DB+A5**U!A*(:12-!5,2!D(::+T*U!<1M15*:!5,!5,A+1,3!D<(9"[S !

8*5A+5*!*5V1! `Q+8)<1:!#A!5,2!$Tc&!%3! '5,B5*1-!B(_1M1<-!3B1!*5,2E(<C! :)AA1::+(,!A(M1<:!3B1!"[W!

81,3*U!:*(D+,8!E*((<!(E!3B1!N125<:!A+<X)1-!:)AB!3B53!3B1!3(D(8<5DB+A!:+8,53)<1!+:!C(<1!:)T2)12!"[[ !

5,2!3B1!A*5U9<+AB!*1M1*!31<<5+,!B5:!5!T<(521<!1K31,:+(,!+,!3B1!)D:3<15C!2+<1A3+(,!`Q+8)<1:!#A-!#\\ !

$2-!$E-!5,2!?Tc&!>,!522+3+(,-!3B1! '5,B5*1! :)AA1::+(,!*5U:!+CC12+531*U!T1*(_!3B1!L9:B5D12!#\" !

,(3AB!()3*13!(E!3B1!@5_25!M5**1U!`Q+8)<1:!#Ac-!_B+AB!:)881:3:!3B53!3B1!'5,B5*1!C(<5+,1!C+8B3!#\# !

B5M1!T11,!1CD*5A12!TU!5!E(<C1<!8*5A+1<!(<+8+,53+,8!E<(C!3B1!@5_25!M5**1U!5,2!A5:A52+,8!(,!#\$ !

3B1!,(<3B15:31<,!_5**!(E!3B1!N125<:!A+<X)1&!#\? !

%3!'5,B5*1!5,2!I1<VC1,!`T)3!,(3!53!k5,2n*c-!*5<81!D+1A1:!(E!*+C1:3(,1!A(,8*(C1<531:-!#\J !

A(CD(:12! (E! C(21<531*U! 3(! _1**9<(),212! " 9J\ 9AC! D1TT*1:! 5,2! A1C1,312! TU! :1A(,25<U!#\. !

A5*A+31-! 5<1! 1KD(:12! 53! 3B1! :)<E5A1! (E! 3B1! <+281:! `Q+8)<1! $Bc&! IB1:1! AB5<5A31<+:3+A:! 5<1!#\S!

A(CC(,*U!(T:1<M12!53!3B1!:)<E5A1!(E!*+C1:3(,1!C(<5+,1:!`7)8B1:!13!5*&-!#\"\c&!IB1!A(<1!(E!#\W!

3B1! _1:31<,C(:3! '5,B5*1! <+281-! 1KD(:12! +,! 5! *5<81! C5,9C521! 1KA5M53+(,-! +:! 5! C53<+K9#\[ !

:)DD(<312-! ),:(<312-! 5,2! ),:3<53+E+12! 2+5C+A3(,-! A(CD(:12! (E! <(),212! 3(! :)T9<(),212!#"\ !

A(TT*1:!5,2!D1TT*1:!(E!*+C1:3(,1:!E*(53+,8!_+3B+,!5!_B+31!:+*3U!C53<+K!`Q+8)<1!Jc&!0()*21<:!5<1!#"" !

(,*U!(AA5:+(,5**U!E(),2!5,2!,1M1<!1KA112!"C&!IB1!)DD1<!A1C1,312!B(<+h(,!+:!3B+,-!5,2!2(1:!#"#!

,(3!D<(D58531!211D1<!3B5,!5!E1_!31,:!(E!A1,3+C131<:!T1*(_!3B1!:)<E5A1!`Q+8)<1!Jc&!%*3B()8B!#"$!

3B1!A(<1!(E!3B1! I1<VC1,!<+281:!+:!,(3!1KA5M5312-!_1!5::)C1-!T5:12!(,!3B1! :+C+*5<! :)<E5A1!#"?!

C(<DB(*(8U!5,2!A(CD(:+3+(,-!3B53!+3!+:!A(CD(:12!(E!3B1!:5C1!2+5C+A3(,!5:!3B53!+,!'5,B5*1&!#"J !

f,!3B1!(3B1<!B5,2-!3B1!5T:1,A1!(E!3B1!A1C1,312!A(,8*(C1<531!53!3B1!:)<E5A1!(E!3B1!k5,2n*!#". !

<+281! `:11!2+EE1<1,3!A(*(<!A(21!+,!Q+8)<1!#Ac! :)881:3:!3B1!*5331<!C+8B3!<1D<1:1,3!5!T12<(AV!#"S!

5T<5:+(,5*!<+281!_+3B()3!21D(:+3+(,&!#"W!

IB1!A*15<!1M+21,A1!(E!5T<5:+(,5*!*5,2E(<C:!`L9:B5D12!@5_25!M5**1U-!5,2!:C5**!A+<X)1:!#"[ !

53!I1<VC1,!5,2!k5,2n*c!53!5,!1*1M53+(,!A(CD53+T*1!_+3B!V,(_,!/R'!8*5A+1<:!+,!A*+C53+A5**U!##\ !

:+C+*5<! <18+(,:! ,15<TU! `1&8&! @5<+V5U5! 13! 5*&-! #\\[c! `Q+8)<1! "5c-! 5,2! 3B1+<! 5::(A+53+(,! _+3B!##"!

2+5C+A3(,! :12+C1,3:! 3UD+A5*! (E!8*5A+5*!3+**:-! :3<(,8*U! :)881:3!3B53!3B1! *5,2E(<C! :)AA1::+(,:!###!

(T:1<M12!_+3B+,!5,2!5T(M1!3B1!N125<:!A+<X)1!5<1! (E!8*5A+5*! (<+8+,&!@1M1<5*!D(::+T*1!8*5A+5*!##$!

(<+8+,:!B5M1!T11,!D<(D(:12!E(<!B)CC(AV:-!:)AB!5:!3B1!C1*3+,8!(E!2135AB12!D53AB1:!(E!+A1!##?!



!

W!
!

2)<+,8! 8*5A+1<! <13<153! `1&8&! 01,,133! 5,2! 0()*3(,-! "[[$a! 01,,133-! "[[?c-! (<! 3B1! :)T8*5A+5*!##J!

21E(<C53+(,!(E!(*21<!3+**!21D(:+3:!),21<!3B1!(M1<T)<21,!D<1::)<1!(E!:358,5,3!+A1!`0((,1!5,2!##. !

;U1:-!#\\"a!7(28:(,-!"[W#c&!7(_1M1<-!+,!3B1!D<1:1,3!A5:1-!_B1<1!V5<:3!+:!*+V1*U!3(!D*5U!5!C5g(<!##S!

<(*1-! +3! +:! 5*:(! D(::+T*1! 3B53! 3B1! B)CC(AVU! 3(D(8<5DBU! E(<C12! 5:! 5! <1:)*3! (E! :)EE):+(,!##W!

D<(A1::1:-!2)<+,8!_B+AB!3+**!:12+C1,3:!5<1!1M5A)5312!3B<()8B!),21<*U+,8!V5<:3+A!D+D1:!`o+,1<!##[ !

13!5*&-!#\"[a!Q(<2!5,2!=+**+5C:-!#\"$c&!!#$\ !

IB53!3B1! '(),3!/1T5,(,!B(:3:!1M+21,A1!(E!D5:3!8*5A+53+(,!+:!A(,:+:31,3!_+3B!15<*+1<!#$"!

_(<V! (E! '1::1<*+! `"[..c! +,! 3B+:! 5<15&! R+M1,! 3B1+<! (<+1,353+(,! <1*53+M1! 3(! 3B1! :)<<(),2+,8!#$#!

3(D(8<5DBU!̀ Q+8)<1!#Ac-!3B1!'5,B5*1-!I1<VC1,-!5,2!k5,2n*!<+281:!C(:3!*+V1*U!<1D<1:1,3!E<(,35*!#$$!

C(<5+,1:-!_B+AB!3B):!<1A(<2!5!C5K+C)C!1K31,3!(E!3B1!E(<C1<!8*5A+1<:!`P1E:,+21<!13!5*&-!#\\Sc&!#$?!

>,!3B1!,1K3!:1A3+(,-!_1!E(A):!(,!3B1!'5,B5*1!C(<5+,+A!<+281:-!E(<!_B+AB!_1!5331CD3!3(!21<+M1!#$J!

5,!581!(E!1CD*5A1C1,3!3B<()8B!$. N*!N(:C+A!P5U!;KD(:)<1!253+,8&!#$. !

!#$S!

9E 9: ;&$;7,8)($J'A$1KH7,<+*$L'.)-%$76$./*$#'-/'&*$+)2%*$#$W!

IB1!AB<(,(*(8U!(E!1CD*5A1C1,3!(E!3B1! '5,B5*1!<+281!_5:!1:35T*+:B12!3B<()8B!$. N*!#$[ !

N(:C+A! P5U! ;KD(:)<1! `NP;c! 253+,8! (E! 3B1! 2+5C+A3(,! 21D(:+3&!$. N*! +:! 5! A(:C(81,+A! ,)A*+21!#?\ !

D<(2)A12!TU!3B1!+,31<5A3+(,:!T13_11,!A(:C+A!<5U!D5<3+A*1:!5,2!:D1A+E+A!35<813!1*1C1,3:-!3B1!#?"!

C(:3!5T),25,3!(,1:!+,!*+C1:3(,1!T1+,8!N5!5,2!N*&!/+V1!5,U!(3B1<!A(:C(81,+A!,)A*+21-!3B1!#?#!

M5<+5T+*+3U! (E! 3B1! <531! (E!$. ���o�� �‰�Œ�}���µ���š�]�}�v�� ���š�� �š�Z���� �����Œ�š�Z�[�•�� �•�µ�Œ�(�������� ���•�•���v�š�]���o�o�Ç�� �����‰���v���•�� �}�v�� �š�Z����#?$!

*53+3)21-!5*3+3)21-!5,2!3(D(8<5DB+A!:B+1*2+,8!(E!3B1!:5CD*12!:+31-!5,2!A5,!T1!2131<C+,12!E<(C!#??!

:A5*+,8!:AB1C1:!`1&8&!@3(,1-!#\\\c&!$. N*!+:!5*:(!5!<52+(5A3+M1!,)A*+21-!_+3B!5!21A5U!A(,:35,3!(E!#?J!

#&$\K"\9. !U<9"&!!#?. !

Q(<!5!8+M1,!:+31-!3B1!A(,A1,3<53+(,!(E!$. N*!+,!5!:)<E5A1!:5CD*1!+:!5!E),A3+(,!(E!3B1!*(A5*!#?S!

D<(2)A3+(,!<531!`! c-!3B1!581!(E!:)<E5A1!1KD(:)<1!`"c-!3B1!<531!(E!21,)253+(,! �̀B!-!5,2!3B1!$. N*!#?W!

+,B1<+35,A1!`#$c!`+&1&!3B1!$. N*!+,M1,3(<U!A(,35+,12!+,!3B1!:5CD*1!53!3B1!3+C1!(E!1CD*5A1C1,3!(E!#?[ !

3B1!:5CD*12!*5,2E(<Cc&!F1<+M+,8!<(T):3!A(,:3<5+,3:!(,!3B1!581!(E!1KD(:)<1!3B1<1E(<1!<1X)+<1:!#J\ !

3(!:+C)*35,1():*U!:(*M1!E(<!3B1!3B<11!*5331<!),V,(_,:&!IB1!T1:3!_5U!3(!5AB+1M1!3B+:!+:!3(!A(**1A3!#J" !

:1M1<5*!:5CD*1:!5*(,8!5!21D3B!D<(E+*1!`0<5)AB1<!13!5*&-!#\\[a!7+2U!13!5*&-!#\"\c&!IB+:!+:!T1A5):1!#J#!

:1A(,25<U! ,1)3<(,:! 5,2! C)(,:-! _B+AB! 5<1! 3B1! A(:C+A! <5U! D5<3+A*1:! <1:D(,:+T*1! E(<! 3B1!#J$!

A(:C(81,+A!D<(2)A3+(,-!5<1!5331,)5312!_+3B!21D3B!E(**(_+,8!5!:D1A+E+A!D5331<,!5:!5!E),A3+(,!#J?!

(E! 21,)253+(,! 5,2! +,B1<+35,A1! `@AB+CC1*DE1,,+,8! 13! 5*&-! #\\[c&! %,U! A(**1A3+(,! (E!#JJ!



!

[ !
!

`A(,A1,3<53+(,-!21D3Bc!2535!3B):!B5:!3B1!D(31,3+5*! (E!A(,:3<5+,+,8!3B1!C(:3!*+V1*U!`"-!�B-!#$c!#J. !

3<+D*13!5::(A+5312!_+3B!3B1!:5CD*12!*5,2E(<C!`0<5)AB1<!13!5*&-!#\\[a!7+2U!13!5*&-!#\"\c&!#JS!

Q(<!3B+:!D)<D(:1-!5!21D3B!D<(E+*1!_5:!:5CD*12!5*(,8!3B1!M1<3+A5*!:)T:)<E5A1!_5**!(E!5!#JW!

,1_*U!1KA5M5312!A(,:3<)A3+(,! :+31!+,!3B1! '5,B5*1!<+281!`Q+8)<1!Jc&!;+8B311,! :5CD*1:-!15AB!#J[ !

C521!(E!"\9#\ 9AC9*5<81!+,2+M+2)5*!D1TT*1-!_1<1!A(**1A312!53!21D3B:!T13_11,!\!5,2![SJ!AC!#.\ !

T1,153B! 3B1! <+281! 5K+:! +,! (<21<! 3(! C+,+C+h1! :)<E5A1! 21,)253+(,&! IB1! C5g(<! :()<A1! (E!#." !

),A1<35+,3U!+,!C(21*+,8!A(:C(81,+A!21D3B!D<(E+*1:!<1:+21:!+,!3B1!1:3+C53+(,!(E!3B1!21,:+3U!(E!#.# !

3B1!C531<+5*-!5A<(::!_B+AB!3B1!A(:C+A!<5U!D5<3+A*1:!5<1!5331,)5312!`0<5)AB1<!13!5*&-!#\\[c&!Q(<!#.$ !

3B+:-!_1!E+<:3!C15:)<12!3B1!21,:+3U!(E!3B1!A*5U!C53<+K!TU!_1+8B+,8!5!"92C$9M(*)C1!(E!C53<+K!+,!#.? !

3B1!E+1*2&!IB1!C15:)<12!C53<+K!21,:+3U!+:!"&#!8!AC9$-!5DD<(K+C531*U!B5*E!3B1!#&S!8!AC9$!21,:+3U!#.J !

(E!3B1!D1TT*1:&!=1!B5M1!3B1,!1:3+C5312!3B1!D<(D(<3+(,!(E!D1TT*1:!_+3B+,!3B1!2+5C+A3(,!3(!#.. !

5T()3! $\j! 5AA(<2+,8! 3(! E+1*2! DB(3(8<5DB:! (E! 3B1! ()3A<(D-! U+1*2+,8! 5! T)*V! 21,:+3U! (E!#.S!

5DD<(K+C531*U!"&.J!8!AC9$&!!#.W!

H1TT*1! :5CD*1:! _1<1! A<):B12-! 5,2! 3B1! #J\9J\\ 9�…�u�� �(�Œ�����š�]�}�v�� �Á���•�� �o�������Z�����U�� �š�Z���v��#.[ !

2+::(*M12!E(**(_+,8!3B1!D<(A12)<1!(E!@3(,1!`"[[.c-!C(2+E+12!TU!@AB*581,B5)E!13!5*&!`#\""c&!#S\!

%E31<!A(CD*131!2+::(*)3+(,-!3B1! :5CD*1:!_1<1! :D+V12!_+3B!5!V,(_,!5C(),3! (E!+:(3(D+A5**U!#S"!

1,<+AB12!:35T*1!AB*(<+21!A5<<+1<!3(!5**(_!E(<!:+C)*35,1():!N*!5,2!$. N*!2131<C+,53+(,!TU!+:(3(D1!#S#!

2+*)3+(,!`@AB*581,B5)E!13!5*&!`#\""c!5,2!<1E1<1,A1:!3B1<1+,c&!N*!_5:!3B1,!D<1A+D+35312!5:!%8N*&!#S$!

0(3B!3B1!$. N*!5,2!N*!A(,A1,3<53+(,:!_1<1!C15:)<12!53!3B1!,53+(,5*!Q<1,AB!%'@!E5A+*+3U!%@I;P!#S?!

`N;P;R;-! %+K91, 9H<(M1,A1c-! 5,2! ,(<C5*+h12! 3(! 5!$. N*! :35,25<2! D<1D5<12! TU! ^&! O+:B++h)C+!#SJ!

`^O@IF".\\-!_+3B!5!8+M1,!$. N*Y$JN*!M5*)1!(E!`#&""e\&\.cK"\9"#a!@B5<C5!13!5*&-!"[[\a!Q+E+1*2!13!5*&!#S.!

"[[\c&!IB1!5,5*U3+A5*!),A1<35+,3+1:!+,A*)212!A(),3+,8! :353+:3+A:-!C5AB+,1! :35T+*+3U!5,2!T*5,V!#SS!

A(<<1A3+(,&!N5*A+)C!A(,A1,3<53+(,!_5:!C15:)<12!+,!5*+X)(3:!TU!):+,8!>NH9%;@!5,5*U:1:&!!#SW!

IB1!(T35+,12!$. N*!A(,A1,3<53+(,:!M5<U!E<(C!.&#.SK"\?!3(!"&J?WK"\. !53(C:!D1<!8<5C!(E!#S[!

<(AV!`Q+8)<1!J!5,2!I5T*1!"c!_+3B!5!A*15<!1KD(,1,3+5*!21A<15:1!(E!$. N*!A(,A1,3<53+(,:!_+3B!21D3B!#W\!

`Q+8)<1!Jc-!:)881:3+,8!3B53!21D(:+3+(,!(AA)<<12!(M1<!5!3+C1!+,31<M5*!3B53!+:!:B(<3!<1*53+M1!3(!3B1!#W"!

3+C1!(E!1KD(:)<1-!5,2!5*:(!3B53!3B1<1!B5:!T11,!+,:+8,+E+A5,3!M1<3+A5*!C+K+,8!(E!D1TT*1:!_+3B+,!#W#!

3B1!2+5C+A3(,&!>,!(3B1<!_(<2:-!3B1!21D(:+3!_5:!T)+*3!(M1<!5!2+:A<131!3+C1-!5,2!+3!B5:!<1C5+,12!#W$!

<1*53+M1*U! :35T*1! :+,A1!3B1,&! IB1!21D3B!D<(E+*1!+:!C(21*12! ):+,8!5!<1A1,3*U!21M1*(D12!$. N*9#W?!

1KD(:)<19A5*A)*53(<!`@AB+CC1*DE1,,+8!13!5*&-!#\"[c-!_B+AB!C5V1:!):1!(E!'5<V(M!AB5+,!'(,31!#WJ!

N5<*(!:5CD*1<!(E!R((2C5,!5,2!=15<1!̀ #\"\c!3(!A(,:3<)A3!D(:31<+(<!2+:3<+T)3+(,:!(E!3B1!C(21*!#W.!

D5<5C131<:!`3-!�B-!N\ c&!%!M5*)1!(E!?W&We?&W!53(C:!89"! 59" !`@3(,1!13!5*&-!"[[.c!_5:!):12!5:!3B1!#WS!



!

"\ !
!

:D5**53+(,!D<(2)A3+(,!<531!53!:15!*1M1*!5,2!B+8B!*53+3)21-!_B+AB!_5:!:A5*12!3(!3B1!:5CD*12!:+31!#WW!

):+,8! 3B1! /5*! `"[["c-! C(2+E+12! TU! @3(,1! `#\\\c-! :A5*+,8! :AB1C1&! ')(,+A! D<(2)A3+(,!#W[!

A5*A)*53+(,:!5<1!D1<E(<C12!):+,8!3B1!1X)53+(,:!(E!71+:+,81<!13!5*&!`#\\#5-!#\\#Tc!52(D3+,8!3B1!#[\ !

5DD<(5AB! (E! 05*A(! 13! 5*&! `#\"Sc! 3(! A5*A)*531! C)(,! D<(2)A3+(,! 53! 5! D5<3+A)*5<! 5*3+3)21! 5,2!#[" !

:)T:)<E5A1!21D3B&!IB1!A5*A)*53+(,!+,A*)21:!5!C15,!AB1C+A5*!A(CD(:+3+(,!E(<!5**!3B1!:5CD*1:!#[# !

`@)DD*1C1,35<U!I5T*1!" c!21<+M12!E<(C!3B1!5,5*U:+:!(E!J!:5CD*1:!(M1<!3B1!_B(*1!D<(E+*1&!IB1!#[$ !

D<(2)A3+(,!<531!5*(,8!3B+:!D<(E+*1!+:!<15:(,5T*U!_1**!A(,:3<5+,12!(_+,8!3(!3B1!*(_!N*!A(,31,3!#[? !

(E!3B1!:5CD*12!D1TT*1:!`I5T*1!"c&!Q(<!3B1!E+1*291:3+C5312!21,:+3U!(E!"&.J!8!AC9$-!3B1!21D3B9#[J !

D<(E+*1! C(21*+,8! U+1*2:! 5,! 1KD(:)<1! 581! (E! #J&?e$&"! V5-! A(CD53+T*1! _+3B! 3B1! /5:3! R*5A+5*!#[. !

'5K+C)C-!5,2 !<1X)+<1:!<1*53+M1*U!*(_!<531:!(E!21,)253+(,!`5T()3!#\&[e""&#!CCYV5c-!`I5T*1!#[S!

#c&!IB1:1!()3D)3:!+,A*)21!3B1!),A1<35+,3+1:!5::(A+5312!3(!3B1!D<(2)A3+(,!<531-!5:!3B1U!_1<1!#[W!

D<(D585312! 3B<()8B! 3B1!05U1:+5,! +,M1<:+(,&!L,A1<35+,3+1:! <1:)*3+,8! E<(C! 3B1! 1:3+C5312!#[[ !

21,:+3U! B5M1! T11,! 522<1::12! TU! C(21*+,8! 3B1! D<(E+*1! ):+,8! 2+EE1<1,3! D<(D(<3+(,:! (E!$\\ !

D1TT*1YC53<+K!`I5T*1!#c&!!$\" !

$$\# !

ME "&'()*+$+*(7-,.+<(.)7-N$1!CN$'-2$H'&*7O(&)8'.)($(7-,.+')-., $$\$ !

IB1!81(C(<DB(*(8+A5*!1M+21,A1!D<1:1,312!+,!:1A3+(,!#-!5:!_1**!5:!3B1!/R'!581!A(,3<(*!$\? !

(,! 3B1! 1CD*5A1C1,3! (E! 3B1! 2+5C+A3(,! 53! '5,B5*1! `:1A3+(,! $c-! A(**1A3+M1*U! :)DD(<3! 3B1!$\J !

BUD(3B1:+:!3B53!3B1!*5,2E(<C!:)AA1::+(,:!(T:1<M12!53!3B1!3B<11!:+31:!5<1!*5<81*U!21<+M12!E<(C!$\. !

3B1! 5A3+(,! (E! E(<C1<! 8*5A+1<:! 3B<()8B! 5T<5:+(,5*-! 21D(:+3+(,5*-! 5,2! C1*3+,8! D<(A1::1:&! %3!$\S!

I1<VC1,!5,2!k5,2n*-!3B1:1!8*5A+1<:!A()*2! ,(3!B5M1!T11,!C)AB!*5<81<!3B5,!"&\9"&J!VC#-!5:!$\W!

31:3+E+12! TU! 3B1! *+C+312! )D:3<15C! 8*5A+5*! A+<X)1:! A53ABC1,3:! `Q+8)<1:!#A! 5,2! $Tc&! >3! 3B):!$\[ !

<1X)+<1:!3B1!M1<3+A5*!1K31,:+(,! (E!3B1!8*5A+1<:!3(!T1! :C5**-!D+A3)<+,8!3B1C!5:! :C5**!+A1!A5D:!$"\ !

21M1*(D12! E<(C! 5<15:! (E! :,(_! 5AA)C)*53+(,! (,93B19:D(3&! IB1<1E(<1-! 3B1! #$\\9#?\\ 9C9$"" !

1*1M53+(,!(E!3B1:1!3_(!:C5**!A+<X)1:!`Q+8)<1!#T!5,2!$5c!:B()*2!D<(M+21!5!<15:(,5T*1!1:3+C531!$"#!

(E! 3B1! E(<C1<! *(A5*! ;/%! 5,2! B1,A1! :3<(,8*U! :)881:3:! 3B53! 3B1:1! 3_(! 8*5A+1<:! _1<1! 5A3+M1!$"$!

T<(52*U!53!3B1!:5C1!3+C1&!!$"?!

f,!3B1!(3B1<!B5,2-!3B1! '5,B5*1!C(<5+,+A!<+281:!A*15<*U!*5U!53!*(_1<!1*1M53+(,!3B5,!$"J !

3B(:1!53! I1<VC1,!5,2!k5,2n*! `5T()3!$\\9$J\ 9C!T1*(_c-!T)3!C):3!B5M1!B52!5!C)AB!*5<81<!$". !

)D:3<15C!A53ABC1,3!`5T()3![&"JVC#c&!IB+:!+:!T1A5):1!+3!B52!3(!+,A*)21!3B1!L9:B5D1!@5_25!$"S!

M5**1U-!:):D1,212!(,!3(D!(E!3B1!N125<:!A+<X)1!5,2!:3<13AB+,8!)D!3(!5T()3!$\\\!C!`Q+8)<1:!#T!$"W!

5,2!#Ac&!IB1<1E(<1-!3B1!#\\\9C91*1M53+(,!(E!3B1! '5,B5*1!C(<5+,1:!U+1*2:! (,*U!5!C+,+C)C!$"[ !



!

"" !
!

1:3+C531!(E!3B1!/R'!;/%-!:+,A1!3B1!2(_,_5<2!1K31,3!(E!5!8*5A+1<!T1*(_!3B1!;/%!+:!*+V1*U!3(!$#\ !

:A5*1!_+3B!3B1!5AA)C)*53+(,!5<15!`+&1&!3B1!8*5A+1<!5<15!5T(M1!3B1!;/%c!`H1**+31<(!13!5*&-!#\"Jc&!$#"!

=1!B5M1!X)5,3+353+M1*U!31:312!3B1:1!E+<:39(<21<!;/%!1:3+C531:!E(<!3B1!3B<11!8*5A+1<:!TU!$##!

A(CT+,+,8! 3B1!%&'()! `H1**+31<(! 13! 5*&-! #\".c! 5,2!*+,- .'&./&'"012! `H1**+31<(! 13! 5*&-! #\"Jc!$#$!

3((*T(K1:!`T(3B!(E!3B1C!<),,+,8!+,!%<AR>@!:(E3_5<1c&!IB1!1X)+*+T<+)C!D<(E+*1!(E!15AB!D5*1(9$#?!

8*5A+1<!_5:!E+<:3!<1A(,:3<)A312!T5:12!(,!3B1+<!+,E1<<12!81(C13<+1:!`:B(_,!+,!Q+8)<1!.5c!):+,8!$#J!

%&'()&!IB1!81(C13<U!(E!3B1!'5,B5*1!8*5A+1<!_5:!+,E1<<12!E<(C!T(3B!3B1!3<+C*+,1:!(E!3B1!@5_25!$#. !

M5**1U!5,2!3B1!D(:+3+(,!5,2!1K31,3!(E!3B1!E<(,35*!C(<5+,1:&!IB1!C5+,!),A1<35+,3U!5::(A+5312!$#S!

_+3B!3B+:!<1A(,:3<)A3+(,!+:! (,!3B1! *1E3!T5,V! (E!3B1!@5_25!M5**1U-!_B1<1!3B1!3<+C*+,1!+:! ,(3!$#W!

A(,3+,)():-!5,2!:(C13+C1:!2+M+21:!+,3(!3_(!:)T9D5<5**1*!T<5,AB1:!:1D5<5312!E<(C!15AB!(3B1<!$#[ !

TU!)D!3(!$\\C&!>,!3B1!%&'()!:+C)*53+(,:-!3_(!2+:3+,A3!81(C13<+1:!(E!3B1!D5*1(98*5A+1<!_1<1!$$\ !

3B):! ):12! 3(! <1A(,:3<)A3! 3B1! 1X)+*+T<+)C! D<(E+*1! `34'&&)5!5,2! &'56)5!8*5A+1<a! :11! :(*+2! 5,2!$$"!

25:B12!*+,1:!+,!Q+8)<1!.5c&!@+C+*5<*U-!3_(!1K3<1C1!81(C13<+1:!_1<1!):12!E(<!3B1!I1<VC1,!5,2!$$#!

k5,2n*!D5*1(98*5A+1<:-!(,1!<1:3<+A312!3(!3B1!+,E1<<12!D<(98*5A+5*!*5V1-!5,2!3B1!(3B1<!1K31,2+,8!$$$!

)D!3(!3B1!:()3B15:31<,!*+C+3!(E!3B1!N125<:!A+<X)1!`Q+8)<1!.5c&!$$?!

IB1! 8*5A+1<! :)<E5A1! ()3D)3:! U+1*212! TU! 3B1!%&'()! :+C)*53+(,:! _1<1! 3B1,! ):12! 3(!$$J!

A5*A)*531! 3B1! A(<<1:D(,2+,8! ;/%! +,! 3B1!*+,- .'&./&'"012! 3((*T(K! ):+,8! 3B1! _+21*U! ):12!$$. !

%AA)C)*53+(,! %<15! P53+(! `%%Pc! C13B(2! `H1**+31<(! 13! 5*&-! #\"Jc&! =1! A(,:+21<12! %%P! <53+(:!$$S!

<5,8+,8!T13_11,!\&.J!5,2!\&S-!3B1<1TU!T<5AV13+,8!3B1!_+21*U!5AA1D312!M5*)1!(E!\&.S!`H1**+31<(!$$W!

13!5*&-!#\"Ja! :11!5*:(!^1<,!5,2! /5:h*(-!#\"\c&! IB1! (T35+,12! ;/%:!<5,81!T13_11,!#?"\!5,2!$$[ !

#?$\C!_B1,!A(,:+21<+,8!3B1!k5,2n*!<+281-!#$[J!5,2!#?#JC!_B1,!A(,:+21<+,8!3B1!I1<VC1,!$?\ !

C(<5+,+A! <+281-! 5,2! #$"\! 5,2! #.J\C! _B1,! A(,:+21<+,8! 3B1! '5,B5*1! C(<5+,+A! <+281:&! %:!$?"!

1KD1A312-!3B1!;/%!(E!3B1!I1<VC1,!5,2!k5,2n*!D5*1(98*5A+1<:!+:!A*(:1!3(!3B1!1*1M53+(,!(E!3B1!$?#!

A+<X)1:-!5,2!3B+:!+:!+<<1:D1A3+M1!(E!3B1!AB(:1,!8*5A+1<!81(C13<+1:-!5:!3B1!34'&&)5-6&'.0)5!5,2!$?$!

&'56)5-6&'.0)5!1,2 9C1CT1<:!U+1*2!;/%:!3B53!2+EE1<!TU!(,*U!#\9$\!C&!>,!522+3+(,-!3B1!;/%:!(E!3B1!$??!

I1<VC1,!5,2!k5,2n*!D5*1(98*5A+1<:!5<1!),2+:3+,8)+:B5T*1!E<(C!15AB!(3B1<!_+3B+,!),A1<35+,3+1:!$?J!

`5T()3!#?\\!Cc-!_B+AB!:3<(,8*U!:)DD(<3:!3B1!M+1_!3B53!3B1!3_(!8<()D:!(E!*5,2E(<C:!<1A(<2!5!$?. !

:+,8*1!8*5A+5*!1M1,3&!IB1!;/%!(T35+,12!E(<!3B1!34'&&)5!'5,B5*1!D5*1(98*5A+1<!`#$"\9#?$\!Cc!+:!$?S!

5*:(!A(CD53+T*1!_+3B!3B1!#?\\!C!;/%!1:3+C5312!E(<!3B1!(3B1<!3_(&!;M1,!3B1!&'56)5-6&'.0)5!1,2 9$?W!

C1CT1<! _+3B! :*+8B3*U! B+8B1<! M5*)1:! `#$[\9#.J\! Cc! +:! A(,:+:31,3! _+3B+,! ),A1<35+,3+1:&! IB1!$?[ !

+,31<,5*!A(,:+:31,AU!T13_11,!3B1!;/%:!(T35+,12!E<(C!3B1!3B<11!D5*1(98*5A+1<:!_+3B+,!5!:C5**!$J\ !

81(8<5DB+A!5<15!:3<(,8*U!:)881:3:!3B53!3B1U!5**!<1A(<2!5!:+,8*1!8*5A+5*!1M1,3-!5::(A+5312!_+3B!$J" !



!

"#!
!

5,! ;/%! 53! 5T()3! #?\\C! `+&1&! 3B1!34'&&)5- 6&'.0)5!1,2 9C1CT1<! +:! D<1E1<<12! (M1<! 3B1!&'56)5-$J#!

6&'.0)5!1,2 9C1CT1<!E(<!3B1!'5,B5*1!D5*1(98*5A+1<c&!$J$!

IB1!(T35+,12! ;/%!+,31<M5*!_5:!E)<3B1<!):12!3(!A(,:3<5+,!D5*1(9A*+C53+A!D5<5C131<:&!$J?!

@D1A+E+A5**U-!3B1!8*5A+1<!C5::!T5*5,A1!53!3B1!<1A(,:3<)A312!;/%!`#$"\9#.J\Cc!_5:!A(CD)312!$JJ!

E(<!M5<+():!AB5,81:!+,!D<1A+D+353+(,!5,2!31CD1<53)<1!<1*53+M1!3(!C(21<,!A(,2+3+(,:-!5,2!):+,8!$J. !

5! 218<11925U! C(21*&! F18<11925U! C(21*:! 5<1! T5:12! (,! 3B1! 5::)CD3+(,! 3B53! _B1,! 3B1! 5+<!$JS!

31CD1<53)<1!+:!5T(M1!3B1!C1*3+,8!D(+,3-!3B1!5T*53+(,!<531!(E!5!8*5A+1<!+:!D<(D(<3+(,5*!3(!3B1!$JW!

31CD1<53)<1! `0<5+3B_5+31! 5,2! f*1:1,-!"[W[c&! %AA)C)*53+(,! +:! (T35+,12! 5:! 3B1! D<(2)A3! (E!$J[ !

C(,3B*U!D<1A+D+353+(,!5,2!C(,3B*U!D<(T5T+*+3U!(E!E<11h+,8-!_+3B!3B1!*5331<!1:3+C5312!E<(C!3B1!$.\ !

5::)CD3+(,! 3B53! 31CD1<53)<1:! _+3B+,! 5! C(,3B! 5<1! ,(<C5**U! 2+:3<+T)312! _+3B! 5! :35,25<2!$." !

21M+53+(,!(E!?bN!`0<5+3B_5+31-!"[W?c&!]15<*U!5T*53+(,!+:!(T35+,12!5:!3B1!D<(2)A3!(E!3B1!D(:+3+M1!$.# !

218<11925U!:)C!5,2!3B1!218<11925U!E5A3(<-!_B1<1!3B1!D(:+3+M1!218<11925U!:)C!+:!3B1!:)C!(E!$.$ !

D(:+3+M1! 5+<! 31CD1<53)<1:! `0<5+3B_5+31! 5,2! pB5,8-! #\\\c! A5*A)*5312! 5::)C+,8! 5! :+,):(+25*!$.? !

31CD1<53)<1!M5<+53+(,!3B<()8B()3!3B1!U15<!`0<5+3B_5+31!13!5*&-!#\\.a!0<)881<-!#\\.a!7)8B1:!$.J !

5,2!0<5+3B_5+31-!#\\Wc&!IB1!218<11925U!E5A3(<!+:!5!X)5,3+3U!3B53!21:A<+T1:!B(_!E5:3!3B1!C1*3+,8!$.. !

(E! :,(_! `(<! +A1c! (AA)<:! 5*(,8! _+3B! +,A<15:+,8! 31CD1<53)<1! 5T(M1! 3B1! C1*3+,8!D(+,3!$.S!

`0<5+3B_5+31!5,2!f*1:1,-!"[W[c&! $.W!

f)<!C(21*!):12!C(21<,!A*+C531!A(,2+3+(,:!`C(,3B*U!31CD1<53)<1!5,2!D<1A+D+353+(,c!$.[ !

35V1,!E<(C!5,!(T:1<M53+(,!3+C1!<5,81!(E!#"!U15<:!T13_11,!"[?[!5,2!"[S\!`H*5::5<2-!"[W"c!53!$S\!

0AB5<<1!`"?$\C!5&:&*&c!*(A5312!J9.!VC!5_5U!E<(C!3B1!D5*1(98*5A+1<:!;/%&!I1CD1<53)<1:!_1<1!$S"!

:A5*12!3(!3B1!5*3+3)21!(E!3B1!8*5A+1<:!):+,8!3B1!:35,25<2!53C(:DB1<+A!*5D:19<531!`.&JbN!VC9"c!$S#!

`05<<U!5,2!NB(<*1U-!#\"[c&! '(,3B*U!D<1A+D+353+(,!_5:!+,A<15:12!TU!5!E5A3(<!(E!"&"\!3(! "&"J!$S$!

<1*53+M1!3(!3B1!0AB5<<1!2535-!+,!(<21<!3(!5AA(),3!E(<!3B1!"\\!3(!"J\CC!2+EE1<1,A1!+,!3B1!5,,)5*!$S?!

D<1A+D+353+(,! (T:1<M12! T13_11,! 0AB5<<1! 5,2! 3B1! 5<15! (E! 3B1! <1A(,:3<)A312! D5*1(98*5A+1<:!$SJ!

`Q+8)<1!#5c&!IB1!1KD*(<12!:D5A1!(E!D5*1(A*+C53+A!A(,2+3+(,:!+,A*)21:!5!<5,81!(E!31CD1<53)<1!$S.!

A((*+,8!`Ic!T13_11,!"!5,2!"?bN-!5,2!5!E5A3(<!(E!D<1A+D+353+(,!AB5,81!<1*53+M1!3(!D<1:1,3!`QHc!$SS!

M5<U+,8!E<(C!K\&"!3(!K$&\&!=1!5DD*+12!5!218<11925U!C(21*!E(<! :,(_!`C(:3!5DD<(D<+531!E(<!$SW!

1KD*(<+,8!A(,2+3+(,:!53!3B1!;/%a!7)8B1:!5,2!0<5+3B_5+31-!#\\Wa!0<5+3B_5+31!5,2!P5D1<-!#\\Sc!$S[!

3(!3B1:1!D5*1(A*+C53+A!A(,2+3+(,:! ):+,8!5,! 1CD+<+A5**U!A(,:3<5+,12!A(,:1<M53+M1!+,31<M5*! (E!$W\!

?&"�r"&JCCY25UYbN! E(<! 3B1! 218<11925U! E5A3(<! `0<5+3B_5+31-! #\\Wc&! =1! B5M1! ,18*1A312!$W"!

5AA)C)*53+(,!3B<()8B!<1E<11h+,8!(E!C1*3!_531<-!_B+AB!+:!g):3+E+12!TU!3B1!E5A3!3B53!3B1!5,,)5*!$W#!

31CD1<53)<1!53!3B1!<1A(,:3<)A312!;/%!+:!<53B1<!B+8B!`0<5+3B_5+31-!13!5*&-!#\\.cd!q#&JbN!3(25U!$W$!



!

"$!
!

`5,2!5T()3!9WbN!53!3B1!3+C1!(E!C(<5+,1!1CD*5A1C1,3-!:11!:1A3+(,!J&#c&!IB1!h1<(9C5:: 9T5*5,A1!$W?!

A(,3()<:!21<+M12!E<(C!T(3B!3B1!D<1E1<<12!`#?\\Cc!`3B+AV!T*5AV!A)<M1c!5,2!1K3<1C1!T(),2:!$WJ!

`#$"\!5,2!#.J\Cc!`A)<M1:!T(),2+,8!25<V!8<5U!1,M1*(D1c!(E!3B1!;/%-!5,2!E(<!3B1!D<1E1<<12!$W.!

218<11925U!E5A3(<!(E!?&"CCY25UYbN-!5<1!D<(M+212!+,!3B1!`IaQHc!D*(3!(E!Q+8)<1!.T&!IB1!A)<M1:!$WS!

T(),2+,8!3B1!*+8B3!8<5U!1,M1*(D1!A(,:+21<!3B1!1K3<1C1!T(),2:!(E!3B1!218<11925U!E5A3(<&!Q(<!$WW!

15AB!31:312!<1A(,:3<)A3+(,! `+&1&!5!8+M1,! ;/%!5::(A+5312!3(!5!8+M1,!M5*)1! (E!3B1!218<11925U!$W[!

E5A3(<c-!3B1!A(<<1:D(,2+,8!A)<M1!A5D3)<1:!3B1!:D5A1!(E!`IaQHc!:(*)3+(,!,11212!3(!:):35+,!3B1!$[\ !

<1A(,:3<)A312!8*5A+1<&!H5*1(9A*+C53+A!+CD*+A53+(,:!_+**!T1!2+:A)::12!+,!3B1!,1K3!:1A3+(,&!$[" !

!$[# !

PE L),(<,,)7- $$[$ !

J&"& H<1:1,A1!(E!/R'!8*5A+1<:!(,!'(),3!/1T5,(, !$[? !

IB1!D<1:1,A1!(E!/R'!8*5A+1<:!(,!'(),3!/1T5,(,!+:!21C(,:3<5312!TU!:1M1<5*!*+,1:!(E!$[J !

5<8)C1,3:&!Q+<:3-!D<(C+,1,3!5T<5:+(,5*!*5,2E(<C:!5<1!(T:1<M12-!:)AB!5:!3B1!L9:B5D1!@5_25!$[. !

M5**1U!5,2!3B1!(M1<9211D1,+,8!5::(A+5312!_+3B!E(<C1<!D<(98*5A+5*!*5V1:!53!I1<VC1,!5,2!k5,2n*&!$[S!

@1A(,2-! 3UD+A5*! *5,2E(<C! :)AA1::+(,:! :)881:3+M1! (E! C1*3+,8Y21D(:+3+(,5*! D<(A1::1:! 5<1!$[W!

(T:1<M12!53!3B1!3B<11!:3)2+12!*(A5*+3+1:!`5T<5:+(,5*!B(**(_:-!21D(:+3+(,5*!(<!5T<5:+(,5*!:*(D19$[[ !
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A*+C53+A!A(,2+3+(,:!<1X)+<12!3(!21D<1::!3B1!;/%!3(!5T()3!#?\\!C&!>3!:)881:3:!3B53-!),21<!3B1!J[" !

/R'! A((*+,8! A(,2+3+(,:! 2(A)C1,312! E(<! 3B1! /1M5,3! <18+(,-! 3B1! *(A5*! A*+C531! _5:! 2<+1<!J[# !

A(CD5<12! 3(! C(21<,! A(,2+3+(,:&! IB+:! :3)2U! B+8B*+8B3:! 3B1! A(CD*1K+3U! (E! '12+31<<5,15,!J[$ !

A*+C53+A!<1:D(,:1:-!+,!5,!5<15!+,E*)1,A12!TU!:1M1<5*!E5A3(<:!`*5<81!:A5*1!A*+C531!D5331<,-!*(A5*!J[? !

(<(8<5DBU-! 5A3+M1! 31A3(,+A:c&! >,D)3:! (E! :1M1<5*! A*+C531! 5<AB+M1:-! 5*3B()8B! +,E*)1,A12! TU!J[J !

2+EE1<1,3! T+5:1:-! D<(M+21! A*)1:! 3(! 5,:_1<! 3B1! X)1:3+(,:! (E! :D53+5*! B131<(81,1+3+1:! (E! 3B1!J[. !

D5*51(BU2<(*(8+A5*!<1:D(,:1!+,!3B1!/1M5,3&!!J[S!

>,! 3B1! '12+31<<5,15,! <18+(,! +3! +:! 3B1<1E(<1! A<)A+5*! 3(! A(CT+,1! 5**! 5DD<(5AB1:! 3(!J[W!

<1A(,:3<)A3+,8!A*+C531!AB5,81!+,!(<21<!3(!<1:(*M1!E+,19:A5*1!M5<+53+(,:!5,2!3(!M5*+2531!A1<35+,!J[[ !

D5*1(A*+C53+A!D<(K+1:&!!.\\ !

!.\" !

!.\# !

C(Q-7B&*2%*8*-.,?!IB1!Q<1,AB!NOP@9>O@L9/;Q; 9;4;!`H5*1(/>0%Oc!D<(8<5CC1!D<(M+212!.\$ !

E+,5,A+5*!:)DD(<3!E(<!E+1*2!_(<V!5,2!:5CD*1!5,5*U:+:!`/4c&!61,,5!75819�,���•�•���v�[�•���•���]���v�š�]�(�]�����À�]�•�]�š��.\? !

53! N;P;R;! _5:! :)DD(<312! TU! /5T1K! fI9'12! `%OP9"" 9/%0t9\\."c&! %,,19/+:1! F1M1**1!.\J !
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D5<3+A+D5312!+,!(,1!(E!3B1!E+<:3!E+1*2!3<+D!5,2!+:!5AV,(_*12812!E(<!:)DD(<3!5,2!B1*D!+,!3B1!E+1*2&!.\. !

=1!_5<C*U!5AV,(_*1281!%&!@)<:(V-!NOPR-!/1T5,(,-!5,2!5**!B+:!315C-!E(<!B1*D!5,2!:)DD(<3!+,!.\S !

3B1!E+1*2&!.\W!

!.\[ !

!."\ !

RE J*6*+*-(*,$$."" !

!."# !

%T+9@5*1B-!0&-!u!@5E+-!@&!`"[WWc&!N5<31!21!*5!MZ8Z353+(,!2)!/+T5,&!*.1&160'-7)80")55'2)'-!9: `"c-!."$ !

"#$9"?"&!."? !

%EE1V-! 7&! H&-! 05<9'533B1_:-! '&-! %U5*(,-! %&-! '533B1_:-! %&-! u! ;+*1<-! 6&! '&! `#\\Wc&!."J !

R*5A+5*Y+,31<8*5A+5*! 31CD1<53)<1! M5<+53+(,:! +,! @(<1X! A5M1! :D1*1(3B1C:! 5:! <1A(<212! TU!.". !

�Z���o�µ�u�‰�������]�•�}�š�}�‰���[�š�Z���Œ�u�}�u���š�Œ�Ç�X!%)1.;040.'-)"-#1341.;040.'-,."' -!<=̀ ##c-!J$J"9J$.\&!."S !

%**5<2-!6&!/&-!7)8B1:-!H&!F&-!=((2_5<2-!6&!N&-!Q+,V-!F&-!@+C(,-!^&-!u!=+*AV1,-!^&!'&!`#\#\c&!/531!."W!

H*1+:3(A1,1! 8*5A+1<:! +,! R<11A1d! %! ,1_! $.N*! AB<(,(*(8U&!>/'")52'5?- @.0)2.)- ()A0)B3-!=:C-!."[ !

"\.J#W&!.#\ !

%**5<2-!65C1:!/&-!HB+*+D!F&!7)8B1:-!5,2!65C+1!N&!=((2_5<2&!v%!<52+(C13<+A!253+,8!<1M(*)3+(,!.#" !

5,2!3B1!k)531<,5<U!8*5A+5*!B+:3(<U!(E!3B1!'12+31<<5,15,!C(),35+,:&v!*'5"; D@.0)2.)-.## !

()A0)B3!##$!`#\#"cd!"\$W??&!.#$ !

%**1,-!P&-!@+181<3-!'&!6&-!u!H5U,1-!%&!6&!`#\\Wc&!P1A(,:3<)A3+,8!8*5A+1<9T5:12!A*+C531:!(E!/R'!.#? !

;)<(D1!5,2!P)::+5�tH5<3!#d!%!2535:13!(E!/R'!D<1A+D+353+(,Y31CD1<53)<1!<1*53+(,:!21<+M12!E<(C!.#J !

218<11925U!C(21**+,8!(E!D5*51(!8*5A+1<:&!#&04'")-1E-";)-!'3"-!: `?c-!#?[9#.$&!.#. !

%*C(8+9/5T+,-!%&-!05<9'533B1_:-!'&-!@B<+V+-!F&-!^(*(:(M:VU-!;&-!H531<,1-!'&-!@AB+*C5,-!0&-!&&&!u!.#S!

'533B1_:-!%&!`#\\[c&!N*+C53+A!M5<+5T+*+3U!2)<+,8!3B1!*5:3�ý![\!V5!(E!3B1!:()3B1<,!5,2!,(<3B1<,!.#W!

/1M5,3+,1! 05:+,! 5:! 1M+21,3! E<(C! C5<+,1! <1A(<2:! 5,2! :D1*1(3B1C:&!>/'")52'5?- @.0)2.)-.#[ !

()A0)B3-!=F̀ #J9#.c-!#WW#9#W[.&!.$\ !

%,21<:(,-!@&!H&!`"[WWc&!IB1!)DE<11h+,8!D<(A1::d!;KD1<+C1,3:!_+3B!5!:+,8*1!A*5:3&!%)1&160.'&-.$" !

@1.0)"?-1E-,4)50.'-G/&&)"02-!9$$̀ ?c-!.\[ 9.#"&!.$# !
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05*A(-!R&!`#\"Sc&!H<(2)A3+(,!<531!A5*A)*53+(,:!E(<!A(:C+A9<5U9C)(, 9D<(2)A12!"\01!5,2!#.%*!.$$ !

T1,ABC5<V12!585+,:3!81(*(8+A5*!A5*+T<53+(,!2535&!>/'")52'5?-%)1.;5 121&16?-!HI-!"J\ 9"S$&!.$? !

05<9'533B1_:-! '&-! ^1+,5,-! 6&-! u! %U5*(,-! %&! `#\"[c&! 7U2<(9A*+C531! <1:15<AB! (E! 3B1! *531!.$J !

k)531<,5<U!(E!3B1!;5:31<,! '12+31<<5,15,9/1M5,3!<18+(,!T5:12!(,! :D1*1(3B1C:!<1:15<AB�t%!.$. !

<1M+1_&!>/'")52'5?-@.0)2.)-()A0)B3-!==9-!"\JWS#&!.$S!

05<<U-!P&!R&-!u!NB(<*1U-!P&!6&!`#\\[c&!,"413J;)5)K-B)'";)5-'28-.&04'") &!P()3*1281&!.$W!

�����v�v���š�š�U���D�X���Z�X�U���˜�����}�µ�o�š�}�v�U���'�X���^�X���~�í�õ�õ�ï�•�X�������Œ���]�v�š���Œ�‰�Œ���š���š�]�}�v���}�(���^���}�š�š�]�•�Z���Z�Z�µ�u�u�}���l�Ç���u�}�Œ���]�v���[���v����.$[ !

+3:!:+8,+E+A5,A1!E(<!3B1!218*5A+53+(,!(E!3B1!@A(33+:B!7+8B*5,2:!2)<+,8!3B1!](),81<!F<U5:!(<!/(AB!.?\ !

/(C(,2!@352+5*&!%)1&160.'&-4'6'L02)-!9H$̀$c-!$\"9$"W&!.?" !

01,,133-!'&!P&!`"[[?c&!'(<DB(*(8+A5*!1M+21,A1!5:!5!8)+21!3(!218*5A+53+(,!E(**(_+,8!3B1!/(AB!.?# !

/(C(,2! P152M5,A1d! 5! <1M+1_! (E! <1:15<AB! 5DD<(5AB1:! 5,2! C(21*:&!@.1""03;- %)165'J;0.'&-.?$ !

7'6'L02) -!99$̀ "c-!#?9$#&!.?? !

0*5<2-!H&!7&-!/5MZ-!6&-!Q5<*1U-!^&!%&-!Q(<,5<+-! '&-!6+CZ,1h-!O&-!u!P5C+<1h-!4&!`#\\[c&!/531!*(A5*!.?J !

8*5A+5*!C5K+C)C!+,!3B1!N1,3<5*!%*3+D*5,(!3<+881<12!TU!A(*2!5,2!*(A5**U9_13!A(,2+3+(,:!2)<+,8!.?. !

3B1!D5*1(*5V1!I5)A5!1D+:(21!`"S�t"J!V5-!71+,<+AB!"c&!>/'")5 2'5?-@.0)2.)-()A0)B3-!=F̀ #S9#Wc-!.?S!

$?"?9$?#S&!.?W!

0((,1-! @&! 6&-! u! ;U*1:-! O&! `#\\"c&! R1(31AB,+A5*! C(21*! E(<! 8<153! D*5+,:! B)CC(AVU! C(<5+,1!.?[ !

E(<C12!TU!3+**!21E(<C53+(,!T1*(_!:358,5,3!+A1&!%)1415J;1&16?-!HF̀"9#c-!"\[ 9"#?&!.J\ !

0<5+3B_5+31-! P&! 6&! `#\\Wc&! I1CD1<53)<1! 5,2! D<1A+D+353+(,! A*+C531! 53! 3B1! 1X)+*+T<+)C9*+,1!.J" !

5*3+3)21! (E! 8*5A+1<:! 1KD<1::12! TU! 3B1! 218<11925U! E5A3(<! E(<! C1*3+,8! :,(_&!M1/52'&- 1E-.J# !

%&'.01&16?-!C:`"W.c-!?$S9???&!.J$ !

0<5+3B_5+31-! P&! 6&-! P5D1<-! @&! N&-! u! NB)3V(-! ^&! `#\\.c&! %AA)C)*53+(,! 53! 3B1! 1X)+*+T<+)C9*+,1!.J? !

5*3+3)21! (E! 8*5A+1<:! +,E1<<12! E<(C! 5! 218<11925U! C(21*! 5,2! 31:312! 585+,:3! E+1*2!.JJ !

(T:1<M53+(,:&!,22'&3-1E-%&'.01&16?-!:H-!$#[9$$?&!.J. !

0<5+3B_5+31-!P&!6&-!u!pB5,8-!]&!`#\\\c&!@1,:+3+M+3U!(E!C5::!T5*5,A1!(E!E+M1!@_+::!8*5A+1<:!3(!.JS!

31CD1<53)<1!AB5,81:!5::1::12!TU!3),+,8!5!218<11925U!C(21*&!M1/52'&-1E-%&'.01&16?-!:N`"J#c-!.JW!

S9"?&!.J[ !
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0<5+3B_5+31-!P&!6&!`"[W?c&!N5*A)*53+(,!(E!218<11925U:!E(<!8*5A+1<9A*+C531!<1:15<AB&!O)0"3.;50E"-..\ !

EP5-%&)"3.;)5Q/28)-/28-%&'L0'&6)1&160)-!=$̀ "[W?c-!"9W&!.." !

0<5+3B_5+31-!P&!6&-!u!f*1:1,-!f&!0&!`"[W[c&!N5*A)*53+(,!(E!8*5A+1<!5T*53+(,!E<(C!5+<!..# !

31CD1<53)<1-!=1:3!R<11,*5,2&!>,!%&'.0)5-E&/."/'"0123-'28-.&04'"0.-.;'26)!̀ DD&!#"[9#$$c&!..$ !

@D<+,81<-!F(<2<1AB3&!..? !

0<5+3B_5+31-!P&!6&-!u!P5D1<-!@&!N&!`#\\Sc&!R*5A+(*(8+A5*!A(,2+3+(,:!+,!:1M1,!A(,3<5:3+,8!<18+(,:!..J !

1:3+C5312!_+3B!3B1!218<11925U!C(21*&!,22'&3-1E-%&'.01&16?-!:N-!#[S9$\#&!... !

0<5)AB1<-!P&-!F1*!N5:3+**(-!H&-!@+5C1-!/&-!7+2U-!%&!6&-!u!0()<*1:-!F&!/&!`#\\[c&!F131<C+,53+(,!(E!..S !

T(3B! 1KD(:)<1! 3+C1! 5,2! 21,)253+(,! <531! E<(C! 5,! +,! :+3)9D<(2)A12! "\01! 21D3B! D<(E+*1d! 5!..W!

C53B1C53+A5*! D<((E! (E! ),+X)1,1::&! '(21*! :1,:+3+M+3U! 5,2! 5DD*+A53+(,:! 3(! ,53)<5*!..[ !

A5:1:&!>/'")52'5?-%)1.;5121&16?-!: `"c-!J.9.S&!.S\ !

0<)881<-!^&!%&!`#\\.c&!/531!H*1+:3(A1,1!A*+C531!+,E1<<12!E<(C!3B1!<1A(,:3<)A3+(,!(E!3B1!I5U*(<!.S" !

P+M1<!8*5A+1<!A(CD*1K-!:()3B1<,!@5_53AB!P5,81-!N(*(<52(&!%)1415J;1&16?-!<C̀$9?c-!$"W9$#[&!.S#!

NB12252+-!P&-!u!^B531<-!N&!`#\".c&!N*+C531!AB5,81!:+,A1!3B1!*5:3!8*5A+5*!D1<+(2!+,!/1T5,(,!5,2!.S$!

3B1!D1<:+:31,A1!(E!'12+31<<5,15,!:D1A+1:&!>/'")52'5?-@.0)2.)-()A0)B3-!9C$-!"?. 9"JS&!.S?!

NB1,8-!7&-!@+,B5-!%&-!41<B1U21,-!@&-!O521<-!Q&!7&-!/+-!t&!/&-!pB5,8-!H&!p&-!&&&!u!O+,8-!]&!Q&!`#\"Jc&!.SJ!

IB1!A*+C531!M5<+5T+*+3U!+,!,(<3B1<,!/1M5,3!(M1<!3B1!D5:3!#\-\\\!U15<:&!%)1J;?30.'&-()3)'5.;-.S. !

+)"")53-!:= `#\c-!W.?"9W.J\&!.SS!

���]�v���Œ�U�����X�U���^�š���‰�]�“�v�]�l�U���h�X�U���^���Œ�f�l���Ç���U���D�X�����X�U���•�����Œ���U���D�X�U���˜���z�f�o���f�Œ�f�u-!N&!`#\"[c&!/5:3!R*5A+5*!'5K+C)C!.SW!

5,2! ](),81<! F<U5:! D+12C(,3! 8*5A+53+(,:! +,! 0*+2+,g1-! 3B1! F+,5<+A! '(),35+,:! `0(:,+5! 5,2!.S[ !

71<h18(M+,5cd! +,:+8B3:! E<(C! $.! N*! A(:C(81,+A! 253+,8&!7)80")55'2)'2- %)13.0)2.)-.W\!

()A0)B3-!9`"c-!#J9?$&!.W"!

N*5<V-!H&!L&-!FUV1-!%&!@&-!@B5V),-!6&!F&-!N5<*:(,-!%&!;&-!N*5<V-!6&-!=(B*E5<3B-!0&-!&&&!u!'AN5T1-!%&!.W#!

'&!`#\\[c&!IB1!*5:3!8*5A+5*!C5K+C)C&!3.0)2.)-!H=C̀J[?"c-!S"\ 9S"?&!.W$!

N<5+8-!7&-!u!R(<2(,-! /&!>&!`"[.Jc&!F1)31<+)C!5,2!(KU81,!"W!M5<+53+(,:!+,!3B1!(A15,!5,2!3B1!.W?!

C5<+,1!53C(:DB1<1&!.WJ!
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F5G<(,-!'&-!^*+,81<-!]&-!I5DD(,,+1<-!H&-!;*+5:-!%&-!65AX)1:-!;&-!u!@)<:(AV-!%&!`#\\Sc&!"#-\\\ 9U15<9.W.!

*(,8! <1A(<2! (E! "\! 3(! "$! D5*1(15<3BX)5V1:! (,! 3B1! ]5CC(),1B! E5)*3-! /1M5,3! E5)*3! :U:31C-!.WS!

/1T5,(,& !G/&&)"02-1E-";)-@)0341&160.'&-@1.0)"?-1E-,4)50.'-!I< `$c-!S?[9SS"&!.WW!

F5B*-!@&!f&-!u!O1:g1-!%&!`"[[#c&!H5*1(A*+C53+A!+CD*+A53+(,:!T5:12!(,!1X)+*+T<+)C9*+,1!5*3+3)21!.W[!

21D<1::+(,:!(E!<1A(,:3<)A312!](),81<!F<U5:!5,2!7(*(A1,1!A+<X)1!8*5A+1<:!+,!+,,1<!O(<2Eg(<2-!.[\ !

_1:31<,!O(<_5U&!!'&')16)165'J;?K-!'&')1.&04'"1&16?K-!'&')1).1&16?-!I: `"9?c-!WS9[ S&!.[" !

F5,:855<2-!=&!`"[.?c&!@35T*1!+:(3(D1:!+,!D<1A+D+353+(,&!R)&&/3-!9Ǹ?c-!?$.9?.W&!.[# !

F1M1**1-!%&!/&-!R5::1-!Q&-!4+25*-!/&-!=+**+5C:(,-!F&-!F1C(<U-!Q&-!45,!N5CD(-!;&-!&&&!u!IB()M1,U-!.[$ !

O&! `#\""c&! %! #J\! V5! :12+C1,35<U! <1A(<2! E<(C! 5! :C5**! V5<:3+A! *5V1! +,! 3B1! O(<3B1<,! /1M5,3!.[? !

`]5CC(w,1B-! /1T5,(,cd! H5*1(A*+C53+A! +CD*+A53+(,:&!!'&')16)165'J;?K- !'&')1.&04'"1&16?K-.[J !

!'&')1).1&16? -!H$C̀"9?c-!"\9#S&!.[. !

F)T1<3<13-! /&! `"[SJc&!S2"518/."012- T- &'- .'5")- 6U1&160V/)- T- 9W- C$$$$)- 8/- +0X'2&!'):Z)C!.[S !

,53+(,5*!2xB+:3(+<1!,53)<1**1&!.[W!

;B*1<:-! 6&-! u! R+TT5<2-! H&! /&! `#\\?c&!>/'")52'5?- 6&'.0'"0123D)Y")2"- '28- .;5121&16?W- J'5"- SW-.[[ !

*/51J) &!;*:1M+1<&!S\\ !

;*+5:-!%&-!I5DD(,,+1<-!H&-!@+,8B-!@&!N&-!^+,8-!R&!N&-!0<+5+:-!%&-!F5G<(,-!'&-!&&&!u!^*+,81<-!]&!`#\\Sc&!S\" !

%A3+M1!3B<):3+,8!(EE:B(<1!'(),3!/1T5,(,d!@()<A1!(E!3B1!3:),5C+81,+A!%F!JJ"!01+<)39I<+D(*+!S\#!

15<3BX)5V1&!%)1&16?-!HC̀Wc-!SJJ9SJW&!S\$!

���u���]�•�U���<�X�����X�U���^���Z�µ�o�Ì�U���,�X�U���^�š�Œ�µ���l�U���h�X�U���Z�}�•�•�]�P�v�}�o�r�^�š�Œ�]���l�U���D�X�U�����Œ�o���v�l���µ�•���Œ�U���,�X�U���,�}�Á���o�o�U���D�X���t�X�U���X�X�X���˜��S\?!

@5V5C(3(-!�d�X�� �~�î�ì�ì�ï�•�X�� �����•�š���Œ�v�� �D�����]�š���Œ�Œ���v�����v�� �•�µ�Œ�(�������� �Á���š���Œ�� �š���u�‰���Œ���š�µ�Œ���•�� ���v���� �w�í�ô�K��S\J!

A(CD(:+3+(,!2)<+,8!21D(:+3+(,!(E!:5D<(D1*:!+,!3B1!*531!k)531<,5<U&!!'&)1.)'2165'J;? -!9F̀ "c&!S\. !

;::5**5C+-!/&-!@+A<1-!'&!%&-!^5**1*-!O&-!/5T1U<+1-!/&-!u!@+5,+-!R&!`#\\Sc&!7U2<(*(8+A5*!AB5,81:!+,!3B1!S\S!

'12+31<<5,15,!@15!(M1<!3B1!*5:3!$\-\\\!U15<:&!%)1.;)403"5?K-%)1J;?30.3K-%)13?3")43-!F̀ Sc&!S\W!

Q5<+,(33+-!F&-!>CC1<h11*-!=&!=&-!21!^(V-!P&!6&-!k)+,A1U-!F&!6&-!u!F1B1AX-!%&!`#\#\c&!S\[ !

'5,+E1:353+(,:!5,2!C1AB5,+:C:!(E!3B1!^5<5V(<5C!8*5A+1<!%,(C5*U&!Z'"/5)-S"\ !

6)13.0)2.)-!9H̀"c-!W9".&!S"" !



!

#?!
!

Q+E+1*2-! /&! ^&-! fDB1*-! I&! P&-! %**5,-! R&! /&-! 0+<2-! 6&! P&-! u! F5M+1-! P&! Q&! `"[[\c&! %AA1*1<53(<! C5::!S"#!

:D1A3<(C13<U! 53! 3B1! %):3<5*+5,! O53+(,5*! L,+M1<:+3Ux:! "?LF! 5AA1*1<53(<d! 1KD1<+1,A1! 5,2!S"$!

21M1*(DC1,3:&!Z/.&)'5- S23"5/4)2"3- '28- 7)";183- 02- !;?30.3- ()3)'5.;- @)."012- GW- G)'4-S"?!

S2")5'."0123-B0";-7'")50'&3-'28-,"143-!C=̀$9?c-!#$$9#$S&!S"J!

Q(<2-!F&-!u!=+**+5C:-!H&!F&!`#\"$c&!['53"-;?8516)1&16?-'28-6)1415J;1&16?&!6(B,!=+*1U!u!@(,:&!S". !

R5::1-!Q&-!4+25*-!/&-!45,!N5CD(-!;&-!F1C(<U-!Q&-!F1M1**1-!%&!/&-!I5AB+V5_5-!^&-!&&&!u!IB()M1,U-!O&!S"S!

`#\"Jc&!7U2<(A*+C53+A!AB5,81:!+,! ,(<3B1<,! /1M5,3! (M1<!3B1!D5:3!?\\-\\\!U15<:&!>/'")52'5?-S"W!

@.0)2.)-()A0)B3-!999-!"9W&!S"[ !

R(C1h-!Q&-!O1C1<-!I&-!I5T13-!N&-!^B5_*+1-!'&-!'18B<5()+-!'&-!u!05<5h5,8+-!'&!`#\\Sc&!@3<5+,!S#\!

D5<3+3+(,+,8!(E!5A3+M1!3<5,:D<1::+(,!_+3B+,!3B1!/1T5,1:1!<1:3<5+,+,8!T1,2!(E!3B1!F152!@15!Q5)*3!S#"!

`/1T5,(,!5,2!@=!@U<+5c&!%)1&160.'&-@1.0)"?K-+12812K-@J).0'&-!/X&0.'"0123-!=I$`"c-!#WJ9$\$&!S##!

R((2C5,-!6&-!u!=15<1-!6&!`#\"\c&!;,:1CT*1!:5CD*1<:!_+3B!5EE+,1!+,M5<+5,A1&!#144/20.'"0123-S#$!

02-'JJ&0)8-4'";)4'"0.3-'28-.14J/"'"012'&-3.0)2.) -!C̀ "c-!.J9W\&!S#?!

RM+<3hC5,-!R&-!u!=+121<-!'&!`#\\"c&!N*+C531!(E!3B1!*5:3!J$-\\\!U15<:!+,!3B1!15:31<,!S#J!

'12+31<<5,15,-!T5:12!(,!:(+*9:1X)1,A1!:3<53+8<5DBU!+,!3B1!A(5:35*!D*5+,!(E!>:<51*&!>/'")52'5?-S#.!

@.0)2.)-()A0)B3-!=$̀ "Wc-!"W#S9"W?[&!S#S!

75g5<-!/&-!75m25<90():35,+-! '&-!^B531<-!N&-!u!NB12252+-!P&!`#\"\c&!;,M+<(,C1,35*!AB5,81:!+,!S#W!

/1T5,(,!2)<+,8!3B1!7(*(A1,1d!'5,!M:&!A*+C531!+CD5A3:&!M1/52'&-1E-,508-*2A05124)2"3-!<: `Sc-!S#[!

S?.9SJJ&!S$\!

71+:+,81<-!0&-!/5*-!F&-!6)**-!%&!6&!I&-!^)T+V-!H&-!>MU9fAB:-!@&-!O1)C5+1<-!@&-!&&&!u!O(*31-!;&!`#\\#c&!S$"!

H<(2)A3+(,! (E! :1*1A312! A(:C(81,+A! <52+(,)A*+21:! TU! C)(,:d! "&! Q5:3! C)(,:&!*'5";- '28-S$#!

!&'2)"'5?-@.0)2.)-+)"")53-!=$$̀ $9?c-!$?J9$JJ&!S$$!

71+:+,81<-!0&-!/5*-!F&-!6)**-!%&!6&!I&-!^)T+V-!H&-!>MU9fAB:-!@&-!^,+1-!^&-!u!O(*31-!;&!`#\\#c&!H<(2)A3+(,!S$?!

(E! :1*1A312!A(:C(81,+A!<52+(,)A*+21:!TU!C)(,:d!#&!N5D3)<1! (E! ,1853+M1!C)(,:&!*'5";- '28-S$J!

!&'2)"'5?-@.0)2.)-+)"")53-!=$$̀ $9?c-!$JS9$.[&!S$.!



!

#J!
!

71_+33-! R&! '&! `#\\?c&! R1,13+A! A(,:1X)1,A1:! (E! A*+C53+A! (:A+**53+(,:! +,! 3B1!S$S!

k)531<,5<U&!!;0&131J;0.'&- R5'23'."0123- 1E- ";)- (1?'&- @1.0)"?- 1E- +12812\- @)50)3- GW- G01&160.'&-S$W!

@.0)2.)3-!HCÌ "??#c-!"W$9"[J&!S$[!

71_+33-!^&!`#\""c&!R*5A+1<!AB5,81-!A(,A1,3<53+(,-!5,2!1*1M53+(,!1EE1A3:!+,!3B1!^5<5V(<5C!S?\!

7+C5*5U5-!LDD1<!>,2):!05:+,&!71/2"'02-()3)'5. ;-'28-])A)&1J4)2" -!H9̀$c-!"WW9#\\&!S?"!

7+2U-!%&!6&-!R(::1-!6&!N&-!H121<:(,-!6&!/&-! '5331<,-!6&!H&-!u!Q+,V1*-!P&!N&!`#\"\c&!%!81(*(8+A5**U!S?#!

A(,:3<5+,12!'(,31!N5<*(!5DD<(5AB!3(!C(21*+,8!1KD(:)<1!581:!E<(C!D<(E+*1:!(E!A(:C(81,+A!S?$!

,)A*+21:d!%,!1K5CD*1!E<(C!/11:!Q1<<U-!%<+h(,5&!%)1.;)403"5?K-%)1J;?30.3K-%)13?3")43-!99̀ [c&!S??!

7(28:(,-!F&!`"[W#c&!7)CC(AVU!5,2!E*)312!C(<5+,1:!+,!D5<3!(E!O(<3B9=1:3!@A(3*5,2&!S?J!

7)8B1:-!H&!F&-!=((2_5<2-!6&-!u!R+TT5<2-!H&!/&!`#\\.c&!/531!H*1+:3(A1,1!8*5A+1<:!5,2!A*+C531!+,!S?.!

3B1!'12+31<<5,15,&!%&1X'&-'28-!&'2)"'5?-#;'26) -!C$̀"9#c-!W$9[W&!S?S!

7)8B1:-!H&!F&-!u!0<5+3B_5+31-!P&!6&!`#\\Wc&!%DD*+A53+(,!(E!5!218<11925U!C(21*!3(!<1A(,:3<)A3!S?W!

H*1+:3(A1,1!8*5A+5*!A*+C531:&!>/'")52'5?-()3)'5.; -!NI`"c-!""\ 9"".&!S?[!

7)8B1:-!H&!F&-!=((2_5<2-!6&!N&-!45,!N5*:31<1,-!H&!N&-!IB(C5:-!/&!;&-!u!%25C:(,-!^&!P&!`#\"\c&!SJ\!

H*1+:3(A1,1! +A1! A5D:! (,! 3B1! A(5:35*! C(),35+,:! (E! 3B1! %2<+53+A! @15&!>/'")52'5?- 3.0)2.)-SJ"!

5)A0)B3-!=I `#S9#Wc-!$.[\9$S\W&!SJ#!

7)8B1:-!H&!F&-!u!R+TT5<2-!H&!/&!`#\"Jc&!%!:3<53+8<5DB+A5*!T5:+:!E(<!3B1!/5:3!R*5A+5*!'5K+C)C!SJ$!

`/R'c&!>/'")52'5?-S2")52'"012'&-!HFH-!"S?9"WJ&!SJ?!

7)8B1:-! H&! F&-! u! =((2_5<2-! 6&! N&! `#\"Sc&! k)531<,5<U! 8*5A+53+(,! +,! 3B1! '12+31<<5,15,!SJJ!

C(),35+,:d!5!,1_!:U,3B1:+:&!%)1&160.'&-@1.0)"?K-+12812K-@J).0'&-!/X&0.'"0123-!:HH̀ "c-!"9#$&!SJ.!

7)8B1:-!H&!F&-!Q+,V-!F&-!u!Q*13AB1<-!=&!`#\#\c&!/531!H*1+:3(A1,1!8*5A+1<:!5,2!A*+C531!+,!3B1!SJS!

7+8B!%3*5:-!O(<3B!%E<+A5&!̂ 2"'26&026-";)->/'")52'5?-!)5018W-,-+)6'.?-1E-@")J;)2-#\-!15")5-SJW!

_)83-`'0""K-(GK-R;'.Q5'?K-%]-a-%0&&)3J0)K-,(b\-%)1&\-@1.\-,4)5\-@J).\-!'J-!9$̀ #\#\&#J?Wc-!\W&!SJ[!

6(C1**+-! 4&-! Q5M+1<-! 4&-! P5T531*-! %&-! 0<),:31+,-! F&-! 7(EEC5,,-! R&-! u! Q<5,A()-! 0&! `#\\[c&!S.\ !

Q*)A3)53+(,:! (E! 8*5A+1<:! +,! 3B1! 3<(D+A5*! %,21:! (M1<! 3B1! *5:3! C+**1,,+)C! 5,2! D5*51(A*+C53+A!S." !



!

#. !
!

+CD*+A53+(,:d!%!<1M+1_&!!'&')16)165'J;?K- !'&')1.&04'"1&16?K- !'&')1).1&16?-!=F9̀ $9?c-!#.[9S.#!

#W#&!S.$!

�<�i��Œ�U���<�X���,�X�U���˜���<�Œ�º�P���Œ�U���:�X���~�î�ì�ì�í�•�X���d�Z�����(�]�v���o���‰�Z���•�����}�(�����������r�]�������u�}�Œ���]�v���������À���o�}�‰�u���v�š�W���‰�Œ�}�����•�•���•��S.?!

5,2!:12+C1,3!5<AB+31A3)<1-!^r3*)grV)**-!>A1*5,2&!@)804)2"1&16?-!:F `Jc-![$J9[J#&!S.J!

^)B*1C5,,-!6&-!P(B*+,8-!;&!6&-!^<)C<1+-!>&-!^)T+V-!H&-!>MU9fAB:-!@&-!u!^)A1<5-!'&!`#\\Wc&!P18+(,5*!S.. !

:U,3B1:+:! (E! '12+31<<5,15,! 53C(:DB1<+A! A+<A)*53+(,! 2)<+,8! 3B1! /5:3! R*5A+5*!S.S!

'5K+C)C&!@.0)2.)-!H=9̀JW[?c-!"$$W9"$?\&!S.W!

^1<,-! p&-! u! /y:h*z-! H&! `#\"\c&! @+h1! :D1A+E+A! :3152U9:3531! 5AA)C)*53+(,95<15! <53+(d! 5,!S.[ !

+CD<(M1C1,3! E(<! 1X)+*+T<+)C9*+,1! 1:3+C53+(,! (E! :C5**! D5*51(8*5A+1<:&!>/'")52'5?- @.0)2.)-SS\!

()A0)B3-!=I `"[ 9#\c-!#SW"9#SWS&!SS"!

�<�‚�•���U�� �K�X�U�� �^���Œ�f�l���Ç���U�� �D�X�� ���X�U�� ���7�v���Œ�U�� ���X�U�� �˜�� �����v�����”�U�� ���X�� �~�î�ì�í�õ�•�X�� �>���š���� �Y�µ���š���Œ�v���Œ�Ç�� �P�o�����]���š�]�}�v�•�� ���v����SS#!

���}�•�u�}�P���v�]�����ï�ò���o���P���}���Z�Œ�}�v�}�o�}�P�Ç���}�(���D�}�µ�v�š�����������P�‚�o�U���•�}�µ�š�Z�r�Á���•�š���d�µ�Œ�l���Ç�X!M1/52'&-1E->/'")52'5?-SS$!

@.0)2.)-!H:`"c-!J"9.$&!SS?!

/5n,Z-! %&-! ^581U5C5-! '&-! @5*5:9'Z*+5-! F&-! 4(*2(+<1-! %&-! P+M+1<1-! R&-! P5C:31+,-! R&-! &&&! u!SSJ!

H131<:ABC+33-!6&!]&!`#\\[c&!O(<3B1<,!B1C+:DB1<1!:3(<C!3<5AV:!2)<+,8!3B1!*5:3!8*5A+5*!C5K+C)C!SS.!

+,! 3B1! H'>H#! (A15,953C(:DB1<1! A()D*12! C(21*:d! 1,1<813+A! :3)2U-! :15:(,5*! AUA*1-!SSS!

D<1A+D+353+(,&!#&04'")-]?2'40.3 -!H=̀Jc-!J[$9."?&!SSW!

/5*-!F&!`"[["c&!N(:C+A!<5U!*5T1*+,8!(E!1<(:+(,! :)<E5A1:d!+,! :+3)! ,)A*+21!D<(2)A3+(,!<531:!5,2!SS[!

1<(:+(,!C(21*:&!*'5";-'28-!&'2)"'5?-@.0)2.)-+)"")53-!9$: `#9?c-!?#?9?$[&!SW\!

'5B1<5:-! H&! `"[WWc&! /1:! 3UD1:! 21! 31CD:! :U,(D3+X)1:! 5)921::):! 21! *5! 'Z2+31<<5,Z1!SW"!

f<+1,35*1&!7U80")55'2U)-!NǸ?c-!$J9?#&!SW#!

'AR5<<U-!@&-!05<9'533B1_:-! '&-! '533B1_:-!%&-!45V:-!%&-!@AB+*C5,-!0&-!u!%U5*(,-!%&! `#\\?c&!SW$!

N(,:3<5+,3:!(,!BU2<(*(8+A5*!5,2!D5*1(31CD1<53)<1!M5<+53+(,:!+,!3B1!;5:31<,! '12+31<<5,15,!SW?!

�Œ���P�]�}�v�� �]�v�� �š�Z���� �o���•�š���í�ð�ì�� �l���� �P�]�À���v�� ���Ç���š�Z���� �w���� �À���o�µ���•���}�(�� �•�‰���o���}�š�Z���u���(�o�µ�]���� �]�v���o�µ�•�]�}�v�•�X!>/'")52'5?-SWJ!

@.0)2.)-()A0)B3-!=H̀S9Wc-!["[9[$?&!SW.!

'Z25+*-! Q&-! u! F+521C5-! ^&! `#\\[c&! R*5A+5*! <1E)8+5! +,E*)1,A1! D*5,3! 2+M1<:+3U! D5331<,:! +,! 3B1!SWS!

'12+31<<5,15,!05:+,&!M1/52'&-1E-X016)165'J;?-!HǸSc-!"$$$9"$?J&!SWW!



!

#S!
!

'1::1<*+-!0&!`"[..c&!]'3-J51X&)4-8)5-)03L)0"&0.;)2-c)56&)"3.;)5/26-'4-+0X'212-/28-d)5412&!SW[!

0(<,3<5181<&!S[\ !

'+1T5AB-!%&-!@3(*h1,T1<81<-!@&-!=5AV1<-!/&-!71,:1-!%&-!u!/+33-!I&!`#\"[c&!%!,1_!F152!@15!D(**1,!S[" !

<1A(<2!<1M15*:!3B1!*5:3!8*5A+5*!D5*1(1,M+<(,C1,3!(E!3B1!:()3B1<,!/1M5,3&!>/'")52'5?-@.0)2.)-S[#!

()A0)B3-!=9:-![W9"".&!S[$!

'+V(*5g1_+Ah-! L&! `#\""c&! '(21*+,8! C12+31<<5,15,! (A15,! A*+C531! (E! 3B1! *5:3! 8*5A+5*!S[?!

C5K+C)C&!#&04'")-1E-";)-!'3"-!<-!"." 9"W\&!S[J!

'+K-!%&!N&-!05<2-! ;&-!u!@AB,1+21<-!P&! `#\\"c&! ;,M+<(,C1,35*!D<(A1::1:! (E!3B1!+A1!581d! *5,2-!S[. !

(A15,:-!8*5A+1<:!`;H>/fRc&!>/'")52'5?-@.0)2.)-()A0)B3-!=$̀ ?c-!.#S9.JS&!S[S!

'U1<:-! O&-! '+331<C1+1<-! P&! %&-! '+331<C1+1<-! N&! R&-! F5! Q(,:1A5-! R&! %&-! u! ^1,3-! 6&! `#\\\c&!S[W!

0+(2+M1<:+3U!B(3:D(3:!E(<!A(,:1<M53+(,!D<+(<+3+1:&!Z'"/5) -!:$H`.SS#c-!WJ$9WJW&!S[[ !

f1<*1C5,:-!6&!`#\\Jc&!;K3<5A3+,8!5!A*+C531!:+8,5*!E<(C!".[!8*5A+1<!<1A(<2:&!3.0)2.)-!H$F̀JS##c-!W\\!

.SJ9.SS&!W\"!

H1**+31<(-!P&-!P15-!0&!P&-!@D58,(*(-! '&-!05VV1-!6&-!>MU9fAB:-!@&-!Q<1_-!N&!P&-!&&&!u!P1,::1,-!7&!W\#!

`#\".c&! R*5P1-! 5! R>@! 3((*! 3(! <1A(,:3<)A3! 3B1! $F! :)<E5A1! (E! D5*51(8*5A+1<:&!#14J/")53- a-W\$!

%)13.0)2.)3-!I: -!SS9WJ&!W\?!

H1**+31<(-!P&-!P15-!0&!P&-!@D58,(*(-!'&-!05VV1-!6&-!7)8B1:-!H&-!>MU9fAB:-!@&-!&&&!u!P+T(*+,+-!%&!`#\"Jc&!W\J!

%! R>@! 3((*! E(<! 5)3(C53+A! A5*A)*53+(,! (E! 8*5A+1<! 1X)+*+T<+)C9*+,1! 5*3+3)21:&!#14J/")53- a-W\.!

%)13.0)2.)3-!F=-!JJ9.#&!W\S!

H13+3-! P&! 6&-! %8)+,585*21-! >&-! 21! 015)*+1)-! 6&! /&-! 0+33V5)-! N&-! 0<1_1<-! @&-! NB12252+-! P&-! &&&!u!W\W!

'(B5,3U-! %&! `#\\$c&! R*5A+5*! <1E)8+5d! B(3:D(3:! T)3! ,(3! C1*3+,8! D(3:! (E! 81,13+A!W\[!

2+M1<:+3U&!3.0)2.)-!H$$̀J.#Jc-!"J.$ 9"J.J&!W"\!

H*5::5<2-!6&!`"[W"c&!%3*5:!A*+C53+X)1!2)!/+T5,&!70203")5)-8)3-"5'A'/Y-J/X&0.3-)"-8)3-"5'23J15"3K-W""!

3)5A0.)-4U"U151&160V/)-8/-+0X'2K-G)?51/";K-1X3)5A'"105)-8)-[3'5'-!9&!W"#!

H(D1-!P&!6&-!7)8B1:-!H&!F&-!u!@V()<3:(:-!;&!`#\"Sc&!R*5A+5*!B+:3(<U!(E!'3!NB1*C(:-!H1*(D(,,1:):-!W"$!

R<11A1&!%)1&160.'&-@1.0)"?K-+12812K-@J).0'&-!/X&0.'"0123-!:HH̀ "c-!#""9#$.&!W"?!



!

#W!
!

H(<31<-!@&!N&!`#\\\c&!@,(_*+,1!21D<1::+(,!+,!3B1!3<(D+A:!2)<+,8!3B1!/5:3!R*5A+53+(,&!>/'")52'5?-W"J!

3.0)2.)-5)A0)B3-!=$̀ "\c-!"\.S 9"\["& !W".!

H<(3+,-! '&-! @AB+CC1*DE1,,+8-! >&-! ')8,+1<-! 6&! /&-! P5M5,1*-! /&-! /1! P(U-! '&-! F1*+,1-! H&-! &&&! u!W"S!

^12252()AB1-! ^&! `#\"[c&! N*+C53+A! <1A(,:3<)A3+(,! E(<! 3B1! ](),81<! F<U5:Y15<*U! 7(*(A1,1!W"W!

3<5,:+3+(,! 5,2! 3B1! /+33*1! >A1! %81! T5:12! (,! D5*1(91K31,3:! (E! %<81,3+{<1! 8*5A+1<! `Q<1,AB!W"[!

%*D:c&!>/'")52'5?-@.0)2.)-()A0)B3-!==9-!"\JW.$&!W#\!

P5T531*-!%&-!Q<5,A()-!0&-!6(C1**+-!4&-!O5M15)-!H&-!u!R<5,AB1<-!F&!`#\\Wc&!%!AB<(,(*(8U!(E!3B1!W#"!
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