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La médiation en santé 

Contribution à une étude des conflits et des différends 

dans la relation de soins 
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Résumé en français : 

La médiation peut se définir comme l’action de celui qui est médiateur et qui s’interpose entre 
deux ou plusieurs personnes pour résoudre un conflit ou un différend. Dans le domaine de la santé 
et plus particulièrement dans la relation de soins, des conflits et des différends peuvent survenir. 
La santé touche en effet à l’état  des personnes, à leur intimité, à leur intégrité et les relations qui en 
découlent avec les professionnels de santé sont nécessairement empreintes d’une certaine 
sensibilité. C’est pourquoi ce secteur est considéré comme pourvoyeur potentiel de tensions. Il est 
donc intéressant d’étudier la résolution des conflits ou différends inhérents à la relation de soins, 
par un mode singulier et alternatif de règlement des différends : la médiation. L’étude de la nature 
juridique de ce processus est indispensable pour le différencier des autres modes alternatifs et 
exposer clairement ses forces et ses faiblesses. Ceci permettra ensuite de lui appliquer un régime 
juridique adéquat. En raison des manquements actuels, particulièrement au regard de 
l’encadrement du statut de médiateur, le constat d’un inévitable remaniement du régime de la 
médiation devra être effectué. Celui-ci devra impérativement allier souplesse et encadrement du 
mécanisme dans le but d’une efficacité optimale. 
 

Titre et résumé en anglais :  

Mediation in health, contributing to a study of conflicts and disputes in relation of care. 

Mediation may be defined as the action of the mediator who mediates between two or more 
persons to resolve a conflict or dispute. In the field of health, especially in caring relationships 
conflicts and disputes may happen actually. Health affects the state of being of the persons, their 
privacy, their integrity and so relationships which arise from this with health care providers are 
necessarily influenced with a certain sensitivity. That is why this area is regarded as a potentiel 
provider of stress. Therefore, it is of interest to study the mediation as an unique alternative to 
resolve a dispute. To focus on the legal nature of the mediation is essential to differentiate it from 
other alternatives and to assess strengths and weaknesses of such an approach. This will then allow 
to apply a suitable legal regime to mediation. Because of the current shortcomings, particularly 
with regard to the supervision of the mediator, the finding of an inevitable reshuffle mediation 
scheme should be made. This will necessarily combine flexibility and supervision for an optimal 
efficiency. 
 

 

Discipline : 

Droit privé et sciences criminelles (section CNU 01). 

 
 
Mots-clés : 

Médiation – relation de soin – médecin – patient – conflit – différend – mode alternatif de règlement 

des différends 

Mediation – caring relationship – doctor – patient – conflict – alternative dispute resolution 

 

 

Intitulé et adresse de l’U.F.R. ou du Laboratoire : 

Dynamiques du droit, UMR 5815, Centre Européen d’Études et de Recherches Droit et Santé 39, rue 
de l’Université 34090 Montpellier, Cedex 2. 
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8/9/-!)&'<4*-!20,/!&-<,/'&!)&<<&!-,<*,-E!:4-.!0&!:',*<!&-!>;-;'40!&<!74'<*)/0*D'&(&-<!:4-.!0&!

:,(4*-&!:&!04!.4-<;$!!

KIF J9&.<!04!'4*.,-!7,/'!048/&00&!*0!&.<!*(7,'<4-<!:94-40B.&'!04!(;:*4<*,-!&-!2,-)<*,-!:&.!

,/<*0.! 8/9&00&! /<*0*.&$! O/! '&>4':! :&! 04! 245,-! :,-<! .&! :;',/0&! 04!(;:*4<*,-! &<! :&.! ,/<*0.! &<!

:*.)*70*-&.!A/'*:*8/&.!&<!&?<'4!A/'*:*8/&.!-;)&..4*'&.!F!.,-!2,-)<*,--&(&-<E!&00&!7,/''4!W<'&!

8/40*2*;&! :&! 7',)&../.! A/'*:*8/&! 7/*.E! :&! 245,-! 70/.! 7';)*.&E! :&! (;)4-*.(&! A/'*:*8/&!!

X.&)<*,-! eY$! ! _-! '&(4'8/&'4! &-./*<&! 8/&! )&! (;)4-*.(&! A/'*:*8/&! ),-.<*</&! /-&! :,/@0&!

40<&'-4<*=&E!F! 04! A/.<*)&!&<!F!/-&!;=&-</&00&! A/:*)*4'*.4<*,-E!)&!8/*!7&'(&<<'4!:&!:;<&'(*-&'!

.,-! )4'4)<D'&! 40<&'-4<*2! &<! :&! 04! :*.<*->/&'! :&.! 4/<'&.!(,:&.! 40<&'-4<*2.! :&! ';.,0/<*,-!:&.!

),-20*<.!X.&)<*,-!kY$!!

KKF M&! )&<<&! 245,-E! 04! (;:*4<*,-! 7,/''4! W<'&! ;'*>;&! &-! =;'*<4@0&! (;)4-*.(&! A/'*:*8/&!

40<&'-4<*2!.*->/0*&'$!

* *



! jk!

*

B"%(&3'*EF >,* L3'/,#"'(,."* VD,.&L&%,(&3'* /"* #1%,'&)#"*

WD$&/&VD"**

!

KMF 1,/'!477';G&-:&'!04!-4</'&!A/'*:*8/&!:&!04!(;:*4<*,-E!*0!&.<!-;)&..4*'&!:&!:;(,-<'&'!

8/9*0! .94>*<! :9/-! (;)4-*.(&! A/'*:*8/&! 40<&'-4<*2! F! 74'<! &-<*D'&$! J&<<&! 8/40*2*)4<*,-! :&!

(;)4-*.(&! A/'*:*8/&! -9&.<! 74.! 4*.;&! &<! :,*<! 7'&-:'&! &-! ),-.*:;'4<*,-! 09&?*.<&-)&! :9/-!

7',)&../.!A/'*:*8/&!X74'4>'47G&!eY$!]4!(*.&!&-!C/='&!:&!)&!(;)4-*.(&!A/'*:*8/&!./77,.&!04!

),-)*0*4<*,-!:&!70/.*&/'.!:*.)*70*-&.!&<!,/<*0.!8/*!7&/=&-<!W<'&!A/'*:*8/&.!,/!&?<'4!A/'*:*8/&.!

X74'4>'47G&!kY$!

!

A,$,4$,0J"*EF >S"Z&)("'%"*/SD'*0$3%"))D)*WD$&/&VD"**

!

KNF ]4!(;:*4<*,-!&?*.<&!&<!:,*<!W<'&!A/'*:*8/&(&-<!8/40*2*;&E!)&<<&!8/40*2*)4<*,-!7&'(&<!:&!

:*.<*->/&'! &-! 7'&(*&'! 0*&/! /-! 7',)&../.! A/'*:*8/&! .*->/0*&'! XOY! &<! &-! .&),-:! 0*&/! :&! 04!

:;.*>-&'!2,'(&00&(&-<!),((&!/-!';&0!(;)4-*.(&!A/'*:*8/&!XVY$!

!

5F >,*)&'4D.,$&(1*/D*0$3%"))D)*WD$&/&VD"**

!

KOF \-! 7',)&../.! 7&/<! .&! :;2*-*'! :&! 70/.*&/'.! 245,-.$! [0! 7&/<! &-! &22&<! :;.*>-&'! /-!

&-)G4p-&(&-<! :9;=D-&(&-<.! ,/! :&! 7G;-,(D-&.! ';7,-:4-<! F! /-! .)G;(4! 74'<*)/0*&'! &<!

4@,/<*..4-<!F!/-!)&'<4*-!';./0<4<$!J&!<&'(&!7&/<!;>40&(&-<!:;.*>-&'!/-&!./*<&!:94)<*,-.!,/!

:9,7;'4<*,-.! ),-.<*</4-<! /-&!(4-*D'&! :&! 24*'&! ,/! :&! 24@'*8/&'! 8/&08/&! )G,.&! ,/! @*&-! 04!

(4-*D'&!:,-<!/-&!,/!70/.*&/'.!7&'.,--&.!.&!),(7,'<&-<!42*-!:9,@<&-*'!/-!';./0<4<!.7;)*40ge$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

ge!"!M*)<*,--4*'&! ]4',/..&!#E! ! wL-! 0*>-&rh! G<<7hZZyyy$04',/..&$2'Z:*)<*,--4*'&.Z2'4-)4*.S(,-,0*->/&x$!

J,-./0<;!0&rh!eo!,)<,@'&!koem$!



! jf!

[0!7&/<!;>40&(&-<!W<'&!7';)*.;!8/&!)&!<&'(&!7&/<!W<'&!/<*0*.;!:4-.!0&!.&-.!:&!:;=&0,77&(&-<!

,/!:&!7',>'D.gk$!

KPF [0! .94>*<! :,-)! :&! .9*-<;'&..&'! F! 04! -,<*,-! :&! 7',)&../.! A/'*:*8/&$! \-! 7',)&../.!

A/'*:*8/&!/<*0*.&!:&.!,/<*0.!A/'*:*8/&.!42*-!:9,@<&-*'!/-!)&'<4*-!';./0<4<E!)&/?S)*!7,/=4-<!W<'&!

:&.! 'D>0&.! :&! :',*<E! :&.! <&)G-*8/&.E! :&.! 4)<&.! ,/! :&.! 24*<.! A/'*:*8/&.$! ]&! :',*<! :*.<*->/&!

),((/-;(&-<!0&.!4)<&.!&<!0&.!24*<.!A/'*:*8/&.$!]&.!24*<.!A/'*:*8/&.!.&!:;2*-*..4-<!),((&!/-!

;=;-&(&-<! 7,/=4-<! &-<'4p-&'! :&.! &22&<.! :&! :',*<! 40,'.! 8/&! 0&.! 4)<&.! A/'*:*8/&.! .,-<! :&.!

(4-*2&.<4<*,-.!A/'*:*8/&.!:&.<*-;&.!F!7',:/*'&!:&.!&22&<.!:&!:',*<$!!

MQF ]&!7',)&../.!.&!.*</&!:,-)!4/?!),-2*-.!:&.!:&/?!-,<*,-.$!]&!7',)&../.!:&!(;:*4<*,-!

&.<!&-! ';40*<;!/-&! ./))&..*,-!:9;=D-&(&-<.!:&.<*-;&!F!7',:/*'&!:&.!&22&<.!:&!:',*<$! L-! )&!

.&-.E!*0!.&(@0&!,77,'</-!:&!:;2*-*'!04!(;:*4<*,-!),((&!/-!7',)&../.!A/'*:*8/&!;<4-<!:,--;!

8/9&00&!/<*0*.&!@*&-!:&.!,/<*0.!A/'*:*8/&.!&<!7&/<!:,-)!W<'&!8/40*2*;&!:&!=;'*<4@0&!(;)4-*.(&!

:&!:',*<$!

MEF J9&.<! :94*00&/'.! )&<<&! -,<*,-! :&! 7',)&../.! A/'*:*8/&! 8/*! &.<! '&<&-/&! 74'! 04! :,)<'*-&!

8/;@;),*.&$! +,-.*&/'! %&4-S3'4-5,*.! K,@&'>&! *-:*8/&! 4*-.*! 8/&! 04! (;:*4<*,-! &.<!h! "!&*#

0/.%,55&5#-,#-)%252.*#;#'"#5&2(,#-+&*#-2"'.D&,#,(#-+&*,#*)D.%2"(2.*#"5525(),#.&#A"%2'2()#0"/#&*#

(2,/5#230"/(2"'?#5"*5#0.&9.2/#-)%252.**,'?#'21/,3,*(#%6.252#0"/#',5#0"/(2,5#,*#9&,#-,#/)D',/#&*,#

52(&"(2.*# 0/.1')3"(2>&,# -,# A"Y.*# "32"1',# ,(# 3&(&,'',3,*(# "%%,0("1',# ,(?# 2-)"',3,*(?#

/)("1'2/#.&#1.*2A2,/#'"#/,'"(2.*##gf$!J&<<&!:;2*-*<*,-!:&!04!(;:*4<*,-!&-!<4-<!8/&!7',)&../.!&.<!

:94*00&/'.!),-2*'(;&!/0<;'*&/'&(&-<!74'!)&<!4/<&/'!(4*.!4/..*!74'!+4:4(&!J4<G&'*-&!K;>*.!h!

"!'"#3)-2"(2.*#,5(#-.*%#&*#0/.%,55&5L#S'',#%.//,50.*-#;#&*,#3)(6.-.'.D2,#,(#"37*,#&*,#2-),#

-,#3.&9,3,*(#,(#-+)9.'&(2.*##gj$!

MGF J&<<&!*:;&!&.<!;>40&(&-<!'&<&-/&!74'!04!:,)<'*-&!2'4-54*.&!7/*.8/&!(4:4(&!+;0*-4!

M,/)GBS_/:,<!7';)*.&!4/!./A&<!:&!04!),-)*0*4<*,-!&<!:&!04!(;:*4<*,-!8/&!"#'"#>&"'2A2%"(2.*#-,#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

gk!"!M*)<*,--4*'&!]*<<';!#E!!wL-!0*>-&rh!G<<7hZZyyy$0*<<'&$,'>Zx$!J,-./0<;!0&rh!eo!,)<,@'&!koem$!

gf!%$S3$! K_VLKcLE!!"# E&5(2%,#0"/(2%20"(29,L# I6"*D,/# ',#32'2,&# E&/2-2>&,#0"/#&*,# %&'(&/,# 2*()D/"(29,#-,#

/7D',3,*(#-,5#-2AA)/,*-5?#I.]"*592'',E!J,y4-.=*00&E!H=,-!V04*.E!koee$!

gj!J$!Kvc[N!&<!%$S3$!K_VLKcLE!"!K&7&-.&'!0&!';>*(&!:&!704*-<&.!:4-.!0&!.B.<D(&!:&!.4-<;!4/!`/;@&)!F!

04!0/(*D'&!:9/-&!7G*0,.,7G*&!:&!(;:*4<*,-!#E!koek$!



! jj!

O#0/.%,55&5#5(/&%(&/)#P#*+,5(#0"5#%,'',#-,#%.*(/"(#.&#-,#%.*9,*(2.*L#S*#%,#5,*5?#'"#3)-2"(2.*#

.&#'"#%.*%2'2"(2.*#%.*9,*(2.**,'',#*,#5&00.5,#0"5?#A./3,'',3,*(?#&*#%.*(/"(#-,#3)-2"(2.*#.&#

-,#%.*%2'2"(2.*L#~��#'"#'.2#2*-2>&,#,40/,55)3,*(#>&,#%,#0/.%,55&5#,5(#-)A2*2#5&15("*(2,'',3,*(#

0"/#%,((,#(,*("(29,#-,5#0"/(2,5#-,#0"/9,*2/#;#&*#"%%./-#,*#9&,#-,#'"#/)5.'&(2.*#-,#',&/#'2(2D,#

/,%.&/"*(#;#&*#(2,/5##gm$!

MHF ]4!J,/'!:&! )4..4<*,-!&?7,.&!8/&! 04!(;:*4<*,-!&.<!/-!7',)&../.!8/*! ),(7,'<&! <',*.!

7G4.&.$!]4!7'&(*D'&!),''&.7,-:!F!09&?7'&..*,-!:&.!7,.*<*,-.!:&.!74'<*&.!&<!04!),(7';G&-.*,-!

:&!)&00&.S)*!74'!0&.!4/<'&.!74'<*)*74-<.$!]4!.&),-:&!;<47&!'&0&=;&!74'!04!G4/<&!A/'*:*)<*,-!:&!

09,':'&! A/:*)*4*'&! &.<! 04! :;<&'(*-4<*,-! :&.! *-<;'W<.! &-! 7';.&-)&E! 7G4.&! :/'4-<! 048/&00&! 0&!

(;:*4<&/'! 4! /-! 'U0&! 7';7,-:;'4-<!I! 74'<*)/0*D'&(&-<! :4-.! 04! '&2,'(/04<*,-! &<! 04!

<'4-.(*..*,-!:&.!*-2,'(4<*,-.!4/?!74'<*&.$!]4!:&'-*D'&!7G4.&!7&'(&<!&-2*-!:&!),-=&-*'!:9/-&!

.,0/<*,-!(;-4>&4-<! 0&.! @&.,*-.! :&.! 74'<*)*74-<.! &<! ';7,-:4-<.! F! 0&/'.! :*=&'.! *-<;'W<.$! ]4!

J,/'! :&! )4..4<*,-! &?7,.&! 4*-.*! 8/&! "!# ',# 0/.%,55&5# 0,/3,(# "&4# 0"/(2,5# -,# 5./(2/# -&# %,/%',#

E&/2-2>&,#%2/%.*5%/2(#0"/#',#'2(2D,#,(#-,#-)D"D,/#0"/A.25#&*,#5.'&(2.*#;#'">&,'',#',#E&D,#*+"&/"2(#

0&# "1.&(2/?# %.30(,# (,*&# -&# %6"30# '232()# -,# 5"# 5"252*,L# !,# -250.52(2A# D"/"*(2(# '"# 5(/2%(,#

%.*A2-,*(2"'2()#-,5#0/.0.5#,(#-,5#-.%&3,*(5#)%6"*D)5#0.&/#',5#1,5.2*5#-,#'"#3)-2"(2.*L#I,((,#

%.*A2-,*(2"'2()# 5+230.5"*(# ;# (.&5# 2'# ,5(# 230./("*(# >&,?# -75# ',# -)1&(# -,# '"# 3)-2"(2.*?# ',5#

0"/(2,5#5+,*D"D,*(#,40/,55)3,*(#;#'"#/,50,%(,/L#G2#-&/"*(#',#0/.%,55&5#',#3)-2"(,&/#"%>&2,/(#

'"# %.*92%(2.*# >&,# '+&*,# .&# ',5# 0"/(2,5# *,# 5.*(# 0"5# -,# 1.**,# A.2?# .&# .*(# -,5# .1E,%(2A5# *.*#

%.*A./3,5# ;# '"# '.2?# 2'# -.2(# ',5# "9,/(2/# >&+2'# *+,*(,*-# 0"5# 0.&/5&29/,# 5"# 32552.*# -"*5# %,5#

%.*-2(2.*5# ,(# -,3"*-,/# "&# E&D,# -+,*# :(/,# -)%6"/D)?# 5"*5# ,*# -.**,/# ',5# /"25.*5# 0.&/#

/,50,%(,/#'"#%.*A2-,*(2"'2()##gu$!J&)*!7&'(&<!:&!'&0&=&'!8/&!)&!(;)4-*.(&!.9*-.)'*<!:4-.!/-&!

<&(7,'40*<;!74'<*)/0*D'&$!

MIF M9/-!7,*-<!:&!=/&!-,'(4<*2E!04!J,((*..*,-!&/',7;&--&!:;2*-*<!0&.!(,:&.!40<&'-4<*2.!

:&!'D>0&(&-<!:&.!:*22;'&-:.!),((&!"!',5#0/.%,55&5#,4(/"E&-2%2"2/,5#-,#/)5.'&(2.*#-,5#%.*A'2(5#

%.*-&2(5#0"/#&*,#0"/(2,#(2,/%,##$!]4!:;2*-*<*,-!4:,7<;&!&-!koon!),/='4-<! 04!(;:*4<*,-!&<! 04!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

gm!+$!M_\JQHS_\M_^E!"!+;:*4<*,-!&<!),-)*0*4<*,-!#E! *-!X)0,/(.2/,#-,#0/.%)-&/,#%292',E!14'*.E!M400,RE!

koef$!

gu!%$!JvMKONE!"!]&!.,0*:4'*.(&!),-<'4)</&0!&-!:,)<'*-&!&<!:&=4-<!04!J,/'!:&!)4..4<*,-!#E!S(&-,5#-,#'"#

I.&/#-,#%"55"(2.*E!koofE!7$!ee$!



! jm!

),-)*0*4<*,-!/<*0*.&!)&<<&!:;-,(*-4<*,-!h!"!&*#0/.%,55&5#5(/&%(&/)?#>&,'',#>&,#5.2(#'"#3"*27/,#

-.*(#2'#,5(#*.33)#.&#925)?#-"*5#',>&,'#-,&4#.&#0'&52,&/5#0"/(2,5#;#&*#'2(2D,#(,*(,*(#0"/#,'',5=#

3:3,5?# 9.'.*("2/,3,*(?#-,#0"/9,*2/#;#&*#"%%./-# 5&/# '"# /)5.'&(2.*#-,# ',&/# '2(2D,#"9,%# '+"2-,#

-+&*#3)-2"(,&/L#I,#0/.%,55&5#0,&(#:(/,#,*D"D)#0"/#',5#0"/(2,5?#5&DD)/)#.&#./-.**)#0"/#&*,#

E&/2-2%(2.*#.&#0/,5%/2(#0"/#',#-/.2(#-+&*#S("(#3,31/,##$!!]&.!4'<*)0&.!emfo!&<!emfe!:/!),:&!:&!

7',);:/'&! )*=*0&! :;2*-*..&-<! )&.!(;)4-*.(&.! ),((&!"# (.&(# 0/.%,55&5# 5(/&%(&/)# 0"/# ',>&,'#

-,&4# .&# 0'&52,&/5# 0"/(2,5# (,*(,*(# -,# 0"/9,*2/# ;# &*# "%%./-?# ,*# -,6./5# -,# (.&(,# 0/.%)-&/,#

E&-2%2"2/,?#,*#9&,#-,#'"#/)5.'&(2.*#"32"1',#-,#',&/5#-2AA)/,*-5?#"9,%#'+"2-,#-+&*#(2,/5#%6.252#0"/#

,'',5#>&2#"%%.30'2(#5"#32552.*#"9,%#230"/(2"'2()?#%.30)(,*%,?#,(#-2'2D,*%,!Pgg$!J&)*!7&'(&<!:&!

:;(,-<'&'! 8/&! 04! (;:*4<*,-! 7';.&-<&! ),((&! )4'4)<;'*.<*8/&! &..&-<*&00&! :9W<'&! /-!

(;)4-*.(&!&?<'4A/:*)*4*'&$!!

MKF ]&! 0;>*.04<&/'! 2'4-54*.! ),-.4)'&! ;>40&(&-<! )&<<&! -,<*,-! :&! 7',)&../.! 7/*.8/&!

"!!+./-.**"*%,# *m# ehff=fiph# -&# fv# *.9,31/,# ehff# -)A2*2(# '"# 3)-2"(2.*# -"*5# '+"/(2%',#

%.33,# U# O# &*# 0/.%,55&5# 5(/&%(&/)?# >&,'',# >&+,*# 5.2(# '"# -)*.32*"(2.*?# 0"/# ',>&,'# -,&4# .&#

0'&52,&/5# 0"/(2,5# (,*(,*(# -,# 0"/9,*2/# ;# &*#"%%./-# ,*# 9&,#-,# '"# /)5.'&(2.*#"32"1',# -,# ',&/5#

-2AA)/,*-5?#"9,%#'+"2-,#-+&*#(2,/5?#',#3)-2"(,&/?#%6.252#0"/#,'',5#.&#-)52D*)?#"9,%#',&/#"%%./-?#

0"/# ',# E&D,# 5"252# -&# '2(2D,L# P# !,# -)%/,(# *m# ehfe=vv# -&# eh# E"*92,/# ehfe# o# >&2# "# %.-2A2)# %,((,#

./-.**"*%,#-)A2*2(#U#O#'"#3)-2"(2.*#,(#'"#%.*%2'2"(2.*#%.*9,*(2.**,'',5#P#%.33,#&*#0/.%,55&5#

O#,*#-,6./5#-,#(.&(,#0/.%)-&/,#E&-2%2"2/,L#P##gn$!!

MMF L<4-<! ;<4@0*! 8/&! 04! (;:*4<*,-! 7&/<! W<'&! ),-.*:;';&! ),((&! /-! ';&0! 7',)&../.!

A/'*:*8/&E! *0! &.<! -;)&..4*'&! :9&?7,.&'! 8/9&00&! 7&/<! 4/..*! W<'&! :;2*-*&! :&! 245,-! 70/.! 7';)*.&!

),((&!/-!(;)4-*.(&!A/'*:*8/&$!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

gg!X"00./(#5&/#',#-)9,'.00,3,*(#-,5#3.-,5#"32"1',5#-,#/7D',3,*(#-,5#-2AA)/,*-5E!K477,'<!'&(*.!74'!

]9[PN1LJ^[_P!cvPvKO]L!MLN!NLK6[JLN!%\M[J[O[KLNE!koem$7$ej!

gn!+$!V_[^^L]]LSJ_\NNO\E!"!J,((&-<!)G,*.*'!&-<'&! 04!),-)*0*4<*,-!&<! 04!(;:*4<*,-s!#E!j"kL#H"'LE!-t!

eujE!A/*-!koemE!7$!i$!



! ju!

6F >,*/1)&4',(&3'*L3$#".."*/"*#1%,'&)#"*WD$&/&VD"**

!

MNF ]4!(;:*4<*,-!&.<!:,-)!@*&-!/-!7',)&../.!A/'*:*8/&!(4*.E!70/.!7';)*.;(&-<E!&00&!7&/<!

.94774'&-<&'! F! /-! (;)4-*.(&! A/'*:*8/&$! 10/.*&/'.! :;2*-*<*,-.! :/! (;)4-*.(&! ),&?*.<&-<!

./*=4-<! 0&.! :*.)*70*-&.! 4/?8/&00&.! &00&.! .94770*8/&-<$! ]&! :*)<*,--4*'&! ]4',/..&! &-! :,--&!

09*00/.<'4<*,-!&-!:*.<*->/4-<!/-!"!-250.52(2A#%.*5(2(&)#0"/#-,5#027%,5#"55,31'),5#.&#/,'2),5#',5#

&*,5#"&4#"&(/,5#,(#/,30'255"*(#&*,#A.*%(2.*#-)(,/32*),#Z,*(/"d*,3,*(?#A/,2*"D,?#9,//.&2''"D,?#

,(%L\##E!"!,*%6"d*,3,*(#-,5#.0)/"(2.*5#0/.0/,5#;#&*,#A.*%(2.*#8#0/.%,55&5##!&<!"!062'.5.062,#

-,#'"#*"(&/,#>&2#5@,AA./%,#-@,40'2>&,/#'@,*5,31',#-,5#06)*.37*,5#0"/#',5#5,&',5#'.25#-,#%"&5,#

;# ,AA,(##gi$ ]&! JPK^]! :,--&! /-&! :;2*-*<*,-! :/!(;)4-*.(&! .*(*04*'&! F! :&/?*D(&! :;2*-*<*,-!
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;<4@0*&!74'!0&!),:&!:&!04!.4-<;!7/@0*8/&E!0&!:;',/0&(&-<!(W(&!:&!04!(;:*4<*,-!=4'*&!.&0,-!
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&-<'&!:&/?!74'<*&.!.4-.!<*&'.!&<!:,-)!&-!094@.&-)&!:&!(;:*4<*,-$!

HEOF O*-.*E! &-! '4*.,-! :&! 094@.&-)&! :&! 0;>*.04<*,-! ./22*.4-<&! &-)4:'4-<! 0&!(;)4-*.(&E! 0&.!
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-@&(2'25,/# 5,5# 2*A./3"(2.*5#0,/5.**,'',5#,*#)("*(# 2*-)0,*-"*(,#0&25>&,# '"# 5.'&(2.*#5@230.5,#
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7',)&../&0! .&(@0&! ,77,'</-&! X)G47*<'&! kY$! J&<<&! ;</:&! 7',.7&)<*=&! (&<! &-! ;=*:&-)&! 04!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fmo!%$S+$!NO\6vE!!,#I.*5,2'#-+N("(##!,5#-)9,'.00,3,*(5#-,#'"#3)-2"(2.*E!koee$!



! kek!

7,..*@*0*<;!:&!(*.&!&-!704)&!:9/-!7',<,),0&!:&!(;:*4<*,-!&-!.4-<;!(4*.!4/..*!094..,)*4<*,-!:/!

:',*<!7',)&../&0!F!04!(;:*4<*,-$!J&00&S)*!&.<!-,-!:;-/;&!:9*-<;'W<!),-)&'-4-<!09,'>4-*.4<*,-!

:/!7',)&../.!&<!04!7',<&)<*,-!:&.!74'<*&.$!

IHNF ^,/<&! 04!:*22*)/0<;!:&!)&<<&!:;(4')G&!:&(&/'&!:4-.! 04!'&)G&')G&!:/! A/.<&!;8/*0*@'&!

&-<'&!&-)4:'&(&-<!A/'*:*8/&!70/.!.<'*)<E!7&'(&<<4-<!4*-.*!/-!(;)4-*.(&!,'>4-*.;E!&22*)4)&!&<!

.;)/'*<;!I!&<!7';.&'=4<*,-!:&!04!(400;4@*0*<;!:&!04!(;:*4<*,-E!)4'4)<;'*.<*8/&!&..&-<*&00&!;<4-<!

04!)0;!:&!.4!';/..*<&$!

!

!



! kef!

!

7J,0&($"*EF >S&'/&)0"'),-."* /1.&#&(,(&3'* /")* %3'(3D$)*

WD$&/&VD")*/D*)(,(D(*/D*#1/&,("D$*

*

IHOF M&! 245,-! 0*(*-4*'&E! *0! &.<! &..&-<*&0! :&! .9*-<&'',>&'! ./'! 0&! .<4</<! :/! (;:*4<&/'$! [0!

),-.<*</&!04!)0;!:&!=,{<&!:/!(;)4-*.(&!(4*.!.,-!.<4</<!(4-8/&!:9&-)4:'&(&-<E!)&!8/*!-/*<!

4/!7',)&../.$!J&!<*&'.!7&/<S*0!W<'&!),-.*:;';!),((&!/-!7',2&..*,--&0E!/-!@;-;=,0&E!&?&'54-<!

/-!(;<*&'E!/-&!7',2&..*,-E!/-&!2,-)<*,-!s!!!

IHPF ]&! :*)<*,--4*'&! ]4',/..&! :;2*-*<! 04! 7',2&..*,-! ),((&! /-&! "!"%(292()# /)3&*)/),# ,(#

/)D&'27/,#,4,/%),#0.&/#D"D*,/#5"#92,!#fme$!J&!(W(&!,/='4>&!)4'4)<;'*.&!0&!(;<*&'!:9"!"%(292()#

5.%2"',# -)A2*2,# 0"/# 5.*# .1E,(?# 5,5# (,%6*2>&,5?# ,(%L!#!I! "!H/.A,552.*# %"/"%()/25),# 0"/# &*,#

50)%2A2%2()#,42D,"*(#&*#"00/,*(255"D,?#-,#'@,40)/2,*%,?#,(%L?#,(#,*(/"*(#-"*5#&*#%"-/,#')D"'##!I!

"!!q"12',()#(,%6*2>&,#>&,#0/.%&/,*(#'"#0/"(2>&,?#'@,40)/2,*%,#-@&*,#"%(292()#0/.A,552.**,'',!#!I!

"!$.*%(2.*#0,/3"*,*(,#0.55)-"*(#%,/("2*5#%"/"%(7/,5#-@&*,#0/.A,552.*#Z0/"(2>&,?#,40)/2,*%,?#

/,50.*5"12'2()?#,(%L\##fmk$!L-!)&!.&-.E!4)</&00&(&-<E!0&!(;:*4<&/'!7&/<!W<'&!),-.*:;';!),((&!

/-!(;<*&'!(4*.!-,-!&-),'&!),((&!/-&!7',2&..*,-!:4-.!04!(&./'&!,|!.,-!4)<*=*<;!-9&.<!74.!

';(/-;';&!&<!-&!7&/<!74.!W<'&!09/-*8/&!.,/')&!:&!'&=&-/.!:9/-!2,B&'!24(*0*40$!!

IIQF +4:4(&! J04*'&! ^,/'(&-! .,/0*>-&! 8/&! "!!+)3,/D,*%,# -,5# 0/).%%&0"(2.*5# -,# 5"*()#

0&1'2>&,# ,*(/"d*,# -,5# 3.-2A2%"(2.*5# -"*5# '+"%(292()# -,5# "%(,&/5# -&# %6"30# -,# '"# 5"*()?#

'+)3,/D,*%,#-,#*.&9,'',5#"%(292()5?#9.2/,#-,#0.5(,5#.&#-,#*.&9,"&4#O#3)(2,/5#PL#I,%2#,5(# ',#

/,A',(#-+&*#06)*.37*,#12,*#%.**&#-"*5#*.5#5.%2)()5#.%%2-,*("',5# U# '"#-29252.*#-&#(/"9"2'#9"#

%/.255"*(,?#-,#3:3,#>&,# '"# 50)%2"'25"(2.*?# 9.2/,# '+6<0,/50)%2"'25"(2.*?# %,#>&2#0,&(# A"9./25,/#

'+)3,/D,*%,# -,#3&'(20',5#3)(2,/5?# '+)9.'&(2.*# /"02-,# -,5# %.30)(,*%,5# ,(# -,5# "%(292()5L# wlx!

H.&/("*(?# 52# ',5# "%(292()5# -,# (/"9"2'# 2*-292-&,'',5# )9.'&,*(?# ;# 0"/(2/# -,# >&"*-# 0,&(=.*# -2/,#

>&+&*#O#3)(2,/#P#9.2/,#&*,#O#0/.A,552.*#P#5,#%.*5(2(&,#M#c&,'',#-2AA)/,*%,#,*(/,#-,5#"%(292()5?#

-,5# ({%6,5?# -,5# A.*%(2.*5?# -,5# 0.5(,5?# -,5# ,30'.25?# -,5# 3)(2,/5?# -,5# 0/.A,552.*5# M#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fme!"!M*)<*,--4*'&!]4',/..&!#E!.0L#%2(L!

fmk!W12-,3$!



! kej!

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

0/,*-/,#,*#%.30(,#"37*,#-,5#/,%.*A2D&/"(2.*5#-"*5#',#%6"30#-,5#"%(,&/5#-,#'"#5"*()L##fmf$!

]94/<&/'! &?7,.&! 74'! 04! ./*<&! 8/&0! 4! ;<;! 0&! )G&(*-&(&-<!:&! .,-! '4*.,--&(&-<$! M4-.! /-!

7'&(*&'!<&(7.!&00&!4!'4*.,--;!F!74'<*'!:&.!';40*.4<*,-.!:&.!*-:*=*:/.!&-!.*</4<*,-!';&00&E!:4-.!

0&/'!4)<*=*<;!42*-!:&!),(7'&-:'&!:4-.!/-!.&),-:!<&(7.E!F!74'<*'!:&!8/&0!(,(&-<!/-&!<&00&!

';40*.4<*,-!7&/<!W<'&!8/40*2*;&!:&!(;<*&'E!:&!7,.<&!,/!:&!7',2&..*,-$!]94/<&/'!:*.<*->/&!4*-.*!

094)<*=*<;E!04!<b)G&E!0&!7,.<&E!0&!(;<*&'!&<!04!7',2&..*,-!&-!>'4:/4-<!)G48/&!.<'4<&!),((&!/-&!

4=4-);&! =&'.! 04! 7',2&..*,-! &<! 0&! .<4</<! *-G;'&-<! F! )&00&S)*$! O*-.*E! .*! 094)<*=*<;! ),''&.7,-:! F!

O#'+,4)%&(2.*# -+&*,# 5)/2,# -+"%(2.*5# ,(# ',5# /,0/)5,*("(2.*5# >&2# '+"%%.30"D*,*(# ,(# '"#

D&2-,*(##fmjE! 04!<b)G&!&.<!.B-,-B(&!:&.!),-:*<*,-.!:&!';40*.4<*,-!:&! 094)<*=*<;E!:&.!(,B&-.E!

:&.!,@A&)<*2.$!`/4-<!F!0/*E!0&!7,.<&!&.<!)&0/*!4/!.&*-!:/8/&0!=,-<!.9*-.)'*'&!<b)G&.!&<!4)<*=*<;.$!

]4! :*.<*-)<*,-! 7'*-)*740&! &22&)</;&! &<! 8/*! -,/.! *-<;'&..&! 74'<*)/0*D'&(&-<! &-! 09&.7D)&! &.<!

)&00&! &-<'&! 04! -,<*,-! :&! (;<*&'! &<! )&00&! :&! 7',2&..*,-$! +4:4(&! J04*'&! ^,/'(&-! .,/0*>-&!

40,'.!h! "!!"# *.(2.*# -,#3)(2,/# ,5(# 0'&5# %.30',4,# >&+2'# *+<# 0"/"d(# ;# 0/,327/,# 9&,L# I,# (,/3,?#

-+&5"D,#%.&/"*(?#0,&(#5,31',/#-+&*,#)92-,*%,#(/.30,&5,L!wlx!H.&/#>&+&*#3)(2,/#"00"/"255,#

,(# 5,#-)9,'.00,#;#0"/(2/#-+&*#0.5(,?# 2'# A"&-/"2(?# 5,'.*# !"(/,2'',?#>&,# (/.25#0"/"37(/,5# 5.2,*(#

/)&*25# U# ,425(,*%,# -+&*,# A./3"(2.*# 50)%2A2>&,?# /,%.**"255"*%,# -&# 3)(2,/# 0"/# "&(/&2# ,(#

/,D/.&0,3,*(# -,5# 0,/5.**,5# %.*%,/*),5L# !,#3)(2,/# 5,# %/),/"2(# -.*%# >&"*-# -,5# D,*5# -+&*#

3:3,#-.3"2*,#5,# /,D/.&0,*(#0.&/#*)D.%2,/# '"#-)A2*2(2.*#-,5# /^',5?#-,5# ({%6,5?#-,5#5"9.2/=

A"2/,#,(#%.**"255"*%,5#>&,#',5#%"*-2-"(5#"&#3)(2,/#-.29,*(#-)9,'.00,/#,(#%,#0.&/#5./(2/#-,#'"#

0.'<9"',*%,# 2*-2AA)/,*%2),?# 2*-25(2*%(,# Z.00.52(2.*#,*(/,#0.'<9"',*%,#,(#3)(2,/\L#S*#,AA,(?#&*#

3)(2,/#O5("12'25,#&*,#50)%2A2%2()#5&/#',#0'"*#-,5#"%(292()5#0/.A,552.**,'',5PL!wlx!S*A2*?#',#(,/3,#

-,# O0/.A,552.*P# 0.&//"2(# :(/,# &(2'25)# %.33,# &*# %"5# 0"/(2%&'2,/# -,# 3)(2,/# 0"/(2%&'27/,3,*(#

5(/&%(&/)?#%.33,#%+,5(#',#%"5#,*#5.%2.'.D2,#-,5#0/.A,552.*5##fmm$!1/*.E!094/<&/'!.9*-<&'',>&!./'!

)&.!7',@0;(4<*8/&.!&-!.4-<;!7/@0*8/&!h!"!I.*%,/*"*(#',#%6"30#-,#'"#5"*()#0&1'2>&,?#<#"=(=2'#

-,5# (/"E,%(.2/,5# 2*-292-&,'',5# ,(# %.'',%(29,5# -,# 0/.A,552.**"'25"(2.*?# '+)3,/D,*%,# -,#3)(2,/5#

50)%2A2>&,5# .&# -,# ({%6,5# >&2# /,5(,*(# "**,4,5# -"*5# ',5# 0.5(,5# (/"-2(2.**,'5# M# J15,/9,=(=.*#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fmf!J$! ^_\K+LPE!"!O)<*=*<;E! <b)G&E!7,.<&E!(;<*&'E! 7',2&..*,-rh! 8/&08/&.!7*.<&.!:&! )04'*2*)4<*,-!&<!:&!

';20&?*,-!#E!G"*()#H&1'2>&,E!=,0$!eiE!-t!oE!koogE!7$!em$!

fmj!W12-,3$!

fmm!W12-,3$!



! kem!

'+)3,/D,*%,# -,# 5"9.2/=A"2/,# 50)%2A2>&,5?# -,# %.30)(,*%,5# 0"/(2%&'27/,5?# -+&*# 5,*(23,*(#

-+2-,*(2()# M# c&,'',5# 5.*(# ',5# -2AA2%&'()5# ,(# ',5# >&,5(2.**,3,*(5# >&2# "D2(,*(# %,# %6"30# M#

I.33,*(# 5,# /,%.*A2D&/,*(# ',5# "%(,&/5# -"*5# ',# %6"30# ,*# '2,*# "9,%# ',5# )9.'&(2.*5# -,# '"#

0/,5%/20(2.*# .AA2%2,'',# Z32*25()/2,'',?# 9.2/,# 2*(,/*"(2.*"',\# M# B&# %.&0?# >&,'',# /,%.*A2D&/"(2.*#

-,5# %.30)(,*%,5# -,92,*(# *)%,55"2/,# 0.&/# ',5# "%(,&/5M# S425(,=(=2'# -,# *.&9,"&4# 5"9.2/5#

0/.A,552.**,'5#,*#O5"*()#0&1'2>&,#P#M#T&("*(#-,#025(,5#;#,40'./,/LLL!#fmu$!!

IIEF O!)&!./A&<E!0&!J,-.&*0!:9L<4<!:4-.!/-&!;</:&!:&!koeo!&.<*(&!8/&!0&!(;:*4<&/'!&22&)</&!

/-&!"!0/,5("(2.*#-,#5,/92%,##!F!09*-.<4'!:/!A/>&!8/*!"!/,'79,#-,#'"#5067/,#/)D"'2,**,##fmg$!J&<<&!

-,<*,-! :&! 7'&.<4<*,-! :&! .&'=*)&! .9*-.D'&! @*&-! :4-.! 09*:;&! :9/-&! 7',2&..*,--40*.4<*,-! :&! 04!

(;:*4<*,-!&<!:&!04!-;)&..*<;!:&!';(/-;'&'!0&!(;:*4<&/'$!

IIGF ]&!.<4</<!:/!(;:*4<&/'!*00/.<'&!<,/<!F!24*<!)&.!:*=&'.&.!*-<&'',>4<*,-.!:4-.!04!(&./'&!

,|!*0!.94>*'4*<!70/.!4)</&00&(&-<!:9/-!7,.<&!,/!:9/-!(;<*&'!8/&!:9/-&!7',2&..*,-!)4'!),((&!

)&04! 4! :9,'&.! &<! :;AF! ;<;! 4=4-);E! *0! -&! @;-;2*)*&! :94/)/-&! 2,'(4<*,-! ,@0*>4<,*'&! &<!

';(/-;'4<*,-$! 1,/'! 24*'&! ;=,0/&'! .,-! .<4</<! &<! 7&'(&<<'&! F! 04! (;:*4<*,-! :9W<'&!

=;'*<4@0&(&-<! /-! (;)4-*.(&! F! 74'<! &-<*D'&E! 09;'*>&'! 4/! '4->! :&! 7',2&..*,-! .&'4*<!

*-:*.7&-.4@0&$! J9&.<! 7,/'! )&<<&! '4*.,-!8/&! )&! .<4</<! .&! :,*<! :9W<'&! A/'*:*8/&(&-<! &-)4:';$!

J&<<&!4(;0*,'4<*,-!:&!09&-)4:'&(&-<!A/'*:*8/&!:/!.<4</<!:/!(;:*4<&/'!:,*<!W<'&!;</:*;&!4/!

'&>4':! :&! 04! 2,-)<*,-! (W(&! :/! <*&'.! (;:*4<&/'! X.&)<*,-! eY! (4*.! 4/..*! :&! 04! :;,-<,0,>*&!

.94770*8/4-<!F!)&00&S)*!X.&)<*,-!kY$!

* !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fmu!W12-,3$!

fmg!B)9,'.00,/# '"# 3)-2"(2.*# -"*5# ',# %"-/,# -,# '+_*2.*# ,&/.0),**,E! K477,'<! '&(*.! 74'! ]L! J_PNL[]!

M9L^O^E!koeoE!7$!g$!



! keu!

*

B"%(&3'*EF >S,/,0(,(&3'*/")*"Z&4"'%")*&'J1$"'(")*Y*.,*L3'%(&3'*

/"*#1/&,("D$**

!

IIIF +,:*2*&'! 09&-)4:'&(&-<! :/! .<4</<! :/!(;:*4<&/'! 7&'(&<<'4*<! 04!(*.&! &-! 704)&! :9/-!

)4:'&! 70/.! '*>,/'&/?! 7,/'! 0&! :;',/0&(&-<! :&! 04! (;:*4<*,-$! J&)*! 7';.&-<&'4*<! 094=4-<4>&!

:9;<&-:'&! 04! >4'4-<*&! :&.! 74'<*&.E! :&! .94../'&'! :/! '&.7&)<! :&.! 7'*-)*7&.! :*'&)<&/'.! :/!

7',)&../.!74'! 0&! <*&'.$! V*&-!8/&! )&<<&!:;0*(*<4<*,-!7';)*.&!:/! .<4</<! A/'*:*8/&!:/! <*&'.! .,*<!

&..&-<*&00&E!&00&!-&!:,*<!74.!&(7*;<&'!./'!04!20&?*@*0*<;!:/!(;)4-*.(&$!

IIKF J&'<4*-&.!),-:*<*,-.!.,-<!*-G;'&-<&.!F!04!2,-)<*,-!:&!(;:*4<&/'!&<!)&'<4*-&.!.,-<!:&.!

&?*>&-)&.! ),((/-&.! F! <,/.! 0&.!(;:*4<&/'.$!M4-.! 0&! :,(4*-&! :&! 04! .4-<;E! :&.! ,@0*>4<*,-.!

.7;)*2*8/&.! -4*..&-<! 4/! '&>4':! 74'! &?&(70&! :&! 04! .7;)*2*)*<;! :&! 09*-2,'(4<*,-E! :&! 04!

74'<*)/04'*<;! :/! .&)'&<$! ]9,/<*0! :&!(;:*4<*,-!7';.&-<&!:,-)!:&.! )4'4)<D'&.! 7',7'&.!:4-.! 0&!

:,(4*-&!:&!04!.4-<;!&<!)9&.<!&-!)&04!8/9&00&!.94=D'&!,'*>*-40&$!]&.!),-:*<*,-.!*-G;'&-<&.!F!04!

2,-)<*,-!:&!(;:*4<&/'!.,-<!:&!:&/?!,':'&.!h!)&00&.!'&04<*=&.!F!09&-)4:'&(&-<!:&!04!2,'(4<*,-!

X74'4>'47G&!eY!&<!)&00&.!.&!'477,'<4-<!F!09&?&')*)&!:&!04!7',2&..*,-!X74'4>'47G&!kY$!

#

A,$,4$,0J"*EF >S&'/&)0"'),-."*&')(,D$,(&3'*/"*%3'/&(&3')*$".,(&2")*Y*

.S"'%,/$"#"'(*/"*.,*L3$#,(&3'*

!

IIMF [0! &?*.<&! :&! -,(@'&/?! <B7&.! :&! :,(4*-&! :4-.! 0&.8/&0.! 04! (;:*4<*,-! 4! /-&! 704)&!

:9*(7,'<4-)&!)',*..4-<&$!]4!.4-<;!'&7';.&-<&!/-&!4*'&!7'*=*0;>*;&!:&!'&),/'.!F!04!(;:*4<*,-$!

O! )&! A,/'E! 09&-)4:'&(&-<! A/'*:*8/&! :&! 04! 2,'(4<*,-! :&! (;:*4<&/'! &-! .4-<;! -&! 7&'(&<!

7,/'<4-<!74.!70&*-&(&-<!:&!>4'4-<*'!04!';/..*<&!:/!(;)4-*.(&$!O!)&!./A&<E!+4:4(&!+*)GD0&!

c/*004/(&SQ,2-/->! '&0D=&! 8/9!"!&*,# A./3"(2.*# 50)%2A2>&,# -.2(# :(/,# 325,# ,*# 0'"%,L# !"#

A./3"(2.*#0/)"'"1',# %.*5(2(&,#&*,#.1'2D"(2.*#-).*(.'.D2>&,#-,#*"(&/,#;# %/),/# '"# %.*A2"*%,#



! keg!

-"*5#',#3)-2"(,&/##fmn$!1,/'!24*'&!:/!<*&'.!(;:*4<&/'!0&!7*=,<!)&-<'40!:/!7',)&../.E!)&'<4*-&.!

&?*>&-)&.!:&!),(7;<&-)&.!.,-<!'&8/*.&.!XOY!&<!04!(*.&!&-!704)&!:9/-&!2,'(4<*,-!/-*2,'(*.;&!

&<!.<4-:4':*.;&!.94=D'&!-;)&..4*'&!XVY$!

!

5F >S"Z&4"'%"*/SD'*(&"$)*,DZ*#D.(&0.")*%3#01("'%")*

!

IINF J&'<4*-&.! ),(7;<&-)&.! .,-<! &?*>;&.! 7,/'! &?&')&'! &-! <4-<! 8/&!(;:*4<&/'! :&! 245,-!

>;-;'40&!&<E!70/.!7';)*.;(&-<E!:94/<'&.!),(7;<&-)&.!.,-<!-;)&..4*'&.!0,'.8/&!0&!(;:*4<&/'!

&?&')&!:4-.!0&!:,(4*-&!:&!04!.4-<;!7/*.8/&!)&0/*S)*!7';.&-<&!:&.!.7;)*2*)*<;.$!]&!:*)<*,--4*'&!

]4',/..&!7';)*.&!8/9/-&!),(7;<&-)&!&.<!/-&!"!%"0"%2()#/,%.**&,#,*#(,'',#.&#(,'',#3"(27/,#,*#

/"25.*#-,#%.**"255"*%,5#0.55)-),5#,(#>&2#-.**,#',#-/.2(#-+,*#E&D,/!#fmi$!!!

IIOF 10/.*&/'.! ),(7;<&-)&.! .,-<! 4*-.*! '&8/*.&.! )G&R! /-! (;:*4<&/'!74'(*! 0&.8/&00&.!

09;),/<&E!04!),((/-*)4<*,-E!09,'>4-*.4<*,-!&<!04!'*>/&/'$!+,-.*&/'!%&4-!^*(.*<!.,/0*>-&!8/&!0&!

(;:*4<&/'!-94!74.!.*(70&(&-<!/-!'U0&!:&!7';.&-)&!74..*=&!(4*.!8/&!"!'"#({%6,#-&#3)-2"(,&/#

,5(# -@"2-,/# '"# %.33&*2%"(2.*# ,(# '@)%6"*D,# -,5# 2*A./3"(2.*5# ,*(/,# ',5# 2*(,/9,*"*(5!#fuo$# ]&!

(;:*4<&/'! 4! &22&)<*=&(&-<! /-&!(*..*,-! 4)<*=&! :&! ';<4@0*..&(&-<! ,/!:9;<4@0*..&(&-<! :&! 04!

),((/-*)4<*,-$!J&<<&!(*..*,-!&.<!7'*(,':*40&!7/*.8/&!)&!.&)<&/'!),--4p<!:&.!:*22*)/0<;.!:&!
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.7;)*2*)*<;.! -;)&..*<4-<! :&.! ),--4*..4-)&.! .7;)*40&.$! J,((&! 09&?7,.&! +,-.*&/'! %&4-S

3'4-5,*.!N*?fueE!/-&!(;:*4<*,-!';/..*&!&.<!)&00&!8/*!7',:/*<!/-&!),((/-*)4<*,-!='4*&!&-<'&!

0&.!74'<*&.!&<! 0&!(;:*4<&/'!4! 04!(*..*,-!:&!0&.!4*:&'!F!<',/=&'!/-&!477',)G&!7&'(&<<4-<!:&!

';<4@0*'! 04! ),((/-*)4<*,-$!J&<<&!),(7;<&-)&!:&!),((/-*)4<*,-!&.<!:,-)!&..&-<*&00&!7,/'!

&?&')&'!&-!<4-<!8/&!(;:*4<&/'$!!
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IIPF L-!'4*.,-!:&!)&<<&!7';.&-)&!4)<*=&E!0&!(;:*4<&/'!&.<!74'2,*.!),(74';!F!/-!)4<40B.&/'$!

O! 09*-.<4'! :/! )4<40B.&/'! )G*(*8/&! 8/*! &.<! /-&! "!5&15("*%,# >&2# "&D3,*(,# '"# 92(,55,# -+&*,#

/)"%(2.*#%6232>&,#5"*5#0"/"d(/,#0"/(2%20,/#;#%,((,#/)"%(2.*##fukE!0&!(;:*4<&/'!),''&.7,-:'4*<!

4*-.*!F!/-!"!)')3,*(#>&2#0/.9.>&,#&*,#/)"%(2.*#0"/#5"#5,&',#0/)5,*%,#.&#5.*#2*(,/9,*(2.*##fuf$!

J&<<&!47<*</:&!&.<!-;)&..4*'&(&-<!'&8/*.&!)G&R!/-!(;:*4<&/'E!4/!(W(&!<*<'&!8/&!09;),/<&$!

]&!(;)4-*.(&!:&!(;:*4<*,-!-&!),-2;'4-<!74.!4/!<*&'.!04!)474)*<;!:&!7',7,.&'!,/!:9,':,--&'!

/-&!.,0/<*,-!4/!:*22;'&-:E! 09;),/<&! 0/*!&.<! *-:*.7&-.4@0&!:4-.! 09&?&')*)&!:&!.4!(*..*,-$! [0! .&!

:,*<!&-!&22&<!:9W<'&!4<<&-<*2!4/?!:&(4-:&.!:&.!74'<*&.!42*-!:&! 0&/'!7&'(&<<'&!:&! 0&.!>/*:&'!

A/.8/9F!0&/'!.,0/<*,-E!4@,/<*&!&<!';20;)G*&$!!

IKQF ]9,'>4-*.4<*,-! &.<! 4/..*! /-&! ),(7;<&-)&! 8/&! :,*<! 7,..;:&'! 0&! (;:*4<&/'! 7,/'!

4>&-)&'!0&.!'&-),-<'&.E!:4-.!0&!<&(7.!&<!:4-.!09&.74)&E!7,/'!7,.&'!0&!)4:'&!:4-.!0&8/&0!0&.!

74'<*&.! ;=,0/&',-<! &<! 0&.! &-<'&<*&-.! .&! :;',/0&',-<$! J&)*! :,*<! W<'&! 4:(*-*.<';! 4=&)! /-&!

)&'<4*-&!'*>/&/'!F! 09;>4':!:&! 04!7',);:/'&!&<!:/!'&.7&)<!:&.!7'*-)*7&.! 2,-:4(&-<4/?$!V*&-!
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(;)4-*.(&E! 0&! (;:*4<&/'! :,*<! W<'&! '*>,/'&/?! <,/<! &-! 4B4-<! /-&! >'4-:&! )474)*<;!
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),(7,'<&(&-<!F!)G48/&!<B7&!:&!),-20*<$!

!

6F >S1.,-3$,(&3'*L3'/,#"'(,."*/SD'"*L3$#,(&3'*D'&L3$#&)1"*"(*)(,'/,$/&)1"**

!
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-;)&..4*'&(&-<! 4..,)*;! 4/! @&.,*-! :&! (*.&! &-! 704)&! :9/-&! 2,'(4<*,-! 8/*! .&! :,*<! :9W<'&!
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W<'&!-,((;!(;:*4<&/'!:4-.!0&!:,(4*-&!:&!04!.4-<;$!J,((&!&-!:*.7,.&!0&!),:&!:&!04!.4-<;!
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4=&)!0&!(;)4-*.(&!;</:*;$!_'E!04!(;:*4<*,-!&.<!/-!(;)4-*.(&!8/*!4!<'4*<!F!:&.!),(7;<&-)&.!
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04! (;:&)*-&! &<! 09;<G*8/&$! ]&.! (;:*4<&/'.! .&! :,*=&-<! :,-)! :9W<'&! *(7;'4<*=&(&-<! ! :&.!

.7;)*40*.<&.!:&!04!(;:*4<*,-!&<!:94=,*'!:&.!),--4*..4-)&.!:4-.!0&.!:*.)*70*-&.!8/*!<,/)G&-<!F!

04!(;:*4<*,-E! .4-.!7,/'!4/<4-<!W<'&!&?7&'<.!:4-.! <,/.! 0&.!:,(4*-&.$! ]9*:;&! '&<&-/&! *)*! &.<!

8/&! 0&! (;:*4<&/'! :,*<! W<'&! .7;)*40*.<&! :&! 04! (;:*4<*,-E! ),--4p<'&! <,/.! 0&.! <&-4-<.! &<!
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C/='&$! P;4-(,*-.E! ;<4-<! :,--;! 8/9*0! &?*.<&! 4/<4-<! :&! (;:*4<*,-.! 8/&! :&! :,(4*-&.!

4/?8/&0.!&00&.!.94770*8/&-<E!0&!(;:*4<&/'!-&!7&/<!74.!4=,*'!/-&!),--4*..4-)&!4/..*!),(70D<&!
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&?*.<&!:4-.!)&!74B.!0&!.<4</<!:&!"!(;:*4<&/'!)&'<*2*;!#!(*.!&-!704)&!74'!04!0,*!400&(4-:&!./'!04!

(;:*4<*,-! &-<';&! &-! =*>/&/'! 0&! ku! A/*00&<! koek$! J&! :&'-*&'! :,*<! ./*='&! /-! )&'<4*-! -,(@'&!

:9G&/'&.!:&! 2,'(4<*,-!42*-!:9,@<&-*'! )&! .<4</<$!+,-.*&/'!+4'<*-!Q4/.&'! '&<*&-<! F! )&! ./A&<!

8/&!h!"!S*#$/"*%,?#52#',#(2(/,#-,#3)-2"(,&/#*+,5(#)D"',3,*(#0"5#0/.()D)?#-"*5#'"#0/"(2>&,?#',5#

3"D25(/"(5# ,(# ',5# ,*(/,0/25,5# 5,# (.&/*,*(# 9,/5# -,5# I,*(/,5# >&2# -250.5,*(# -+&*# O# 9292,/# P# -,#

3)-2"(,&/5#"D/))5#0"/#,&4#Z0"/#,4,30',#O#3)-2"(,&/#IKTH#P\#,(#-.*(#2'5#.*(?#,*#-,6./5#-,5#

>&"'2()5#0,/5.**,'',5#,(#3./"',5#,42D),5#-+&*#3)-2"(,&/?#'"#%.**"255"*%,#-,#'"#A./3"(2.*#,(#

-,# '+,40)/2,*%,#0/.A,552.**,'',##fuj$!+,-.*&/'!^G,(4.!3*/<4}!.,/<*&-<!:94*00&/'.!)&<<&! *:;&!h!

"!%.*(/"2/,3,*(# "&4# "00"/,*%,5?# '"#3)-2"(2.*# ,5(# &*,# "%(292()# (/75# %.30',4,# >&2# *)%,552(,#
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*"(&/,# -,5# %.*A'2(5# (/"2()5L# !"# 1.**,# 9.'.*()# ,(# '+230/.925"(2.*# .*(# -,5# '232(,5L# H.&/# :(/,#
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<*&'.$!!

IKMF ]4! 8/&.<*,-! .&! 7,.&! 40,'.! :&! .4=,*'! F! 8/*! .&'4*<! ,/=&'<! )&! )/'./.!s! O/?! 2,'(4<*,-.!
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J&.! 8/&.<*,-.! .,-<! &..&-<*&00&.! F! ;</:*&'! 7,/'! 7&'(&<<'&! :&! .,/0*>-&'! 0&.! :*.74'*<;.!

&?*.<4-<&.! 7/*.8/94)</&00&(&-<! )&'<4*-.! (;:*4<&/'.! .,-<! 4=,)4<.E! :94/<'&.! (;:&)*-.E!

:94/<'&.!A/'*.<&.$!!
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24/:'4*<! 8/&! )&<<&! ,22'&! .,*<! ';>/0;&! <4-<! 7,/'! 0&! -*=&4/! :/! 7',>'4((&! &<! 0&! )G,*?! :&.!

*-<&'=&-4-<.!8/&!7,/'!0&.!*-.<*</<*,-.!8/*!:;0*='&-<!)&.!2,'(4<*,-.$!!

IKOF ]&! '477,'<! +4>&-:*&! 4=4*<! *-:*8/;! 8/&! 0&! (;:*4<&/'! :&=4*<! W<'&! ),-.)*&-<! &<!
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:*70U(&! :9L<4<! :&! (;:*4<&/'! 24(*0*40! ,22'4-<! /-&! 2,'(4<*,-! 70/'*:*.)*70*-4*'&$! ]&! '477,'<!

),-.*:D'&! 8/&! )&04! "!%.*(/21&,# ;# &*,# 3,2'',&/,# 925212'2()# ,(# &*,# /,%.**"255"*%,# -,# '"#

0/.A,552.*L#!,# A"2(#>&,# ',#-20'^3,# 5.2(#"((/21&)# 5&/# '"#1"5,#-,# %/2(7/,5#*"(2.*"&4# %.33&*5?#

%.*%,/*"*(# '"# -&/),?# '"# 5)',%(2.*?# '+)9"'&"(2.*# ,(# ',# %.*(,*&# -25%20'2*"2/,?# *,# 0,&(# >&,#

/,*A./%,/#'+2-),#-,#%.30)(,*%,#-,5#0/.A,552.**,'5#,(#-,#>&"'2()#-,#',&/5#2*(,/9,*(2.*5##fug$!!

IKPF ]&!c',/7&(&-<!&/',7;&-!:&.!(4>*.<'4<.!7,/'!04!(;:*4<*,-!7';)*.&!F!)&!./A&<!h!"!H.&/#
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2*(,/0,'')5# 0"/# ',# A.25.**,3,*(# "%(&,'?# "502/,*(# ;# '"# %/)"(2.*# -+&*# I.*5,2'# a"(2.*"'# -,# '"#

3)-2"(2.*#,(#-,# '"# %.*%2'2"(2.*# #>&2#0.&//"2(# :(/,# %.30.5)#-,# /,0/)5,*("*(5#-,#3"D25(/"(5?#
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0/.A,55,&/5# -,# -/.2(# ,(# )'&5?# /,0/)5,*("*(5# -,# jSKKS=$/"*%,?# -.*(# '"# 32552.*# 5,/"2(#
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7',7,'<*,--&00&(&-<!&-!2,-)<*,-!:&.!'&..,/')&.!:&!)G4)/-!.*!0&!A/>&!09&.<*(&!70/.!;8/*<4@0&$!
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,*925"D)#,*#3)-2"(2.*#O#%.*9,*(2.**,'',#P#-,#A"%(&/,/#',5#A/"25#"-32*25(/"(2A5#5)0"/)3,*(#-,5#
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3)-2"(,&/?# 5"*5# 0.&/# "&("*(# 3,((/,# ,*# 0)/2'# 5.*# 2*-)0,*-"*%,# ,(# 5"# *,&(/"'2()##fgi$! J&<!
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;)G4->&'!(4*.!4/..*!7,/'!,'>4-*.&'! 04!7',2&..*,-$!P,(@'&!:&!7',2&..*,-.! .,-<! '&>',/7;&.!

4/!.&*-!:9/-&!*-.<4-)&!),((&!0&!@4''&4/!7,/'!0&.!4=,)4<.!,/!0&.!,':'&.!7',2&..*,--&0.!:&.!

7',2&..*,-.! (;:*)40&.! &<! 74'4(;:*)40&.$! ]4! 3'4-)&! ),--4p<! 74'! &?&(70&! 04! 3;:;'4<*,-!

-4<*,-40&!:&.!)&-<'&.!:&!(;:*4<*,-E!0&!';.&4/!-4<*,-40!:&!(;:*4<*,-!&-!.4-<;E!09O..,)*4<*,-!

-4<*,-40&!:&.!(;:*4<&/'.E! 09O..,)*4<*,-! 2'4-54*.&!:&.!(;:&)*-.!),-)*0*4<&/'.!&<!(;:*4<&/'.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fne!+$!QO\NLKE!.0L#%2(L!

fnk!W12-,3$!



! kfe!

G,.7*<40*&'.$!J&.!:&'-*D'&.!,-<!7,/'!@/<!:9,22'*'!/-&!2,'(4<*,-E!:&!:,--&'!04!7,..*@*0*<;!4/?!

(;:*4<&/'.! :&! .&! ';/-*'E! :&! ),((/-*8/&'! &<! :&! 7',(,/=,*'! /-&! ';20&?*,-! 4/<,/'! F! 04!

(;:*4<*,-! &-! .4-<;$! J&.! .<'/)</'&.! =*.&-<! :,-)! 7'*-)*740&(&-<! F! G,(,>;-;*.&'! &<!

),,':,--&'! 0&.! 7'4<*8/&.$! ]94774'*<*,-! ';)&-<&! :&! )&.! &-<*<;.! :;(,-<'&! )&! @&.,*-! 42*-!

:94=,*'!/-&!:;(4')G&!),((/-&!&<!/-*2,'(&$!!

IOQF ]4!7,..*@*0*<;!:&!.&!),-.<*</&'!&-!,':'&!7',2&..*,--&0!7,/''4*<!4*-.*!7';.&-<&'!:&!';&0.!

4=4-<4>&.$!\-!,':'&!7',2&..*,--&0!.&!:;2*-*<!),((&!/-!,'>4-*.(&!'&>',/74-<!0&.!(&(@'&.!

:9/-&!(W(&!7',2&..*,-!./'!/-!<&''*<,*'&!:,--;$!]9&?*.<&-)&!:9/-!,':'&!7',2&..*,--&0!7&'(&<!

:94../'&'!/-&!';>/04<*,-!:&!04!7',2&..*,-$!\-!:&.!4.7&)<.!0&.!70/.!*(7,'<4-<.!:&!09&?*.<&-)&!

:9/-!<&0!,'>4-&!&.<!8/9*0!-&!.94>*<!74.!:9/-&!.*(70&!24)/0<;!:9B!4:G;'&'!7,/'!0&!7',2&..*,--&0!

(4*.!:9/-&!=;'*<4@0&!,@0*>4<*,-$!L-!),-.;8/&-)&E!04!(*.&!&-!704)&!:9/-!,':'&!:&.!(;:*4<&/'.!

&-! .4-<;! ,/! :&! 245,-! 70/.! >;-;'40&! :9/-! ,':'&! :&.!(;:*4<&/'.! 7&'(&<<'4*<! :9,'>4-*.&'! 04!

(;:*4<*,-!./'!0&!<&''*<,*'&!2'4-54*.!&<!:&!';>/0&'!094)<*=*<;$!1,/'!&?&')&'E!0&!(;:*4<&/'!:&='4*<!

4=,*'!,@<&-/!/-!:*70U(&!:&!(;:*4<&/'E!W<'&!*-.)'*<!F!09,':'&!&<!W<'&!:;.*>-;$!!

IOEF J&<<&! *-.<4-)&! ,22'*'4*<! ;>40&(&-<! /-! )4:'&! 7,/'! ),,':,--&'! 0&.! 7',>'4((&.! :&!

2,'(4<*,-.! &<! 0&.! )&-<'&.! 4>';;.! F! 04! :;0*='4-)&! :/! :*70U(&! '&8/*.$! \-&! 70/.! >'4-:&!

G,(,>;-;*<;!&<!:&.!;)G4->&.!./770;(&-<4*'&.!.&'4*&-<!4*-.*!7&'(*.$!!

IOGF [0! 24/<!;>40&(&-<!(&<<'&!&-!4=4-<! 0&! 24*<!8/&! 04!(;:*4<*,-!&.<!7&-.;&!4=&)!/-!<*&'.!

(;:*4<&/'!/-*8/&E!04!(4A,'*<;!:/!<&(7.$!1,/'<4-<E!*0!&.<!7,..*@0&!:9&-=*.4>&'!/-&!(;:*4<*,-!

(&-;&! 74'! /-! ),00D>&! :&! (;:*4<&/'.$! ]9,':'&! 7',2&..*,--&0! 7,/''4*<! 40,'.! 4=,*'! /-! 'U0&!

7';7,-:;'4-<! :4-.! 09,'>4-*.4<*,-! :&! )&.! (;:*4<*,-.! 42*-! :&! 7',7,.&'! 0&.! :*22;'&-<.!

(;:*4<&/'.!;0*>*@0&.!&<!:9,'>4-*.&'!0&.!(,:40*<;.!7'4<*8/&.$!M&!)&<<&!245,-E!)&04!7&'(&<<'4*<!

:&!7400*&'!0&.!),-20*<.!:9*-<;'W<.!&<!:&!>4'4-<*'!09*(74'<*40*<;!&<!04!-&/<'40*<;$!J9&.<!:94*00&/'.!)&!

8/*! &.<! 7',7,.;! 74'! +,-.*&/'! 1*&''&! 64B'&!8/*! 7',7,.&! /-! ),00D>&! :&! (;:*4<&/'.!h! "!&*#

E&/25(,#,(#&*#3)-,%2*#,40,/(##fnf$!

IOHF M&!70/.E!04!(*.&!&-!704)&!:9/-&!<&00&!.<'/)</'&!7&'(&<<'4*<!:9*-.<4/'&'!/-&!7',);:/'&!

:*.)*70*-4*'&!&-!)4.!:&!(4-8/&(&-<!:/!(;:*4<&/'!F!/-&!:&!.&.!,@0*>4<*,-.!:;,-<,0,>*8/&.$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fnf!1$!6OHKLE!"!^'4-.4)<*,-!&?<'4A/:*)*4*'&h! 'D>0&(&-<!4(*4@0&!:&.! ),(70*)4<*,-.!:&.! 4)<&.!(;:*),S

)G*'/'>*)4/?!#E!j"kL#H"'LE!-t!egeE!A/*-!kookE!7$!kg$!



! kfk!

J&<!,'>4-&!7,/''4*<!&-!&22&<!=&*00&'!4/!'&.7&)<!:&.!:&=,*'.!:/!(;:*4<&/'!&<!W<'&!.4*.*!&-!)4.!

:&! 704*-<&! 74'! /-! 74*'E! /-&! 74'<*&! ,/! /-! ;<4@0*..&(&-<! (;),-<&-<! :&! 04! 245,-! :,-<! /-&!

(;:*4<*,-! 4! ;<;! (&-;&! ,/! 4B4-<! ),-.<4<;! /-! (4-8/&(&-<! F! /-&! ,@0*>4<*,-! ,/! F! 04!

:;,-<,0,>*&!:&!04!7',2&..*,-$!

!

GF >"*-")3&'*/SD'"*12,.D,(&3'*VD,.&(,(&2"*"(*VD,'(&(,(&2"**

!

IOIF J,-)&'-4-<!09;=40/4<*,-!:&!04!(;:*4<*,-E!*0!&.<!;<4@0*!8/94)</&00&(&-<!0&!:,(4*-&!:&!

04! .4-<;! ),--4p<! /-&! >'4-:&! :*=&'.*2*)4<*,-! :&!(;:*4<*,-.! 7/*.8/94/)/-&! G,(,>;-;*<;! :&!

(;:*4<&/'E!:&!7',);:/'&E!:&!:;04*!-9&.<!F!)&!A,/'!4''W<;&$!M&!)&!24*<E! 04!(*.&!&-!704)&!:9/-!

,'>4-&! :9;=40/4<*,-! 7,/''4*<! W<'&! *-<;'&..4-<&$! J&<<&! ;=40/4<*,-! 7,/''4*<! 7,'<&'! ./'! 04!

8/4-<*<;! &<! ./'! 04! 8/40*<;! :&.! (;:*4<*,-.! &22&)</;&.$! L00&! 7,/''4*<! ),-)&'-&'! 04! (*.&! &-!

C/='&! :/!(;)4-*.(&! &<! 0&! <*&'.!(;:*4<&/'$! [0! 24/:'4*<! :,-)! /-! ,'>4-&E! '4<<4)G;! F! 09,':'&!

7',2&..*,--&0! ,/! &?<;'*&/'! F! )&0/*S)*E! 7&'(&<<4-<! :9&?4(*-&'! 04! (;:*4<*,-! &-! .4-<;! &<! 0&!

<'4=4*0!:/!(;:*4<&/'$!

IOKF M9/-&! 74'<E! 04! (;:*4<*,-! .&! :,*<! :9W<'&! ;=40/;&! 42*-! :&! (&./'&'! 7';)*.;(&-<! .,-!

*(74)<$!J&<!&?4(&-!(*-/<*&/?!:,*<!.&!24*'&!.&0,-!:&.!)'*<D'&.!8/4-<*<4<*2.!&<!8/40*<4<*2.$!J&04!

7&'(&<<'4*<!:&!:;<&'(*-&'!:&.!7,*-<.!*(7,'<4-<.!<&0.!8/&!h!

" 0&!<B7&!:&!),-20*<!

" 0&!'&),/'.!.7,-<4-;!,/!7',7,.;!4/!(;)4-*.(&!

" 0&!-,(@'&!:&!(;:*4<*,-.!&-!.4-<;!74'!4-!

" 0&!-,(@'&!:&!(;:*4<*,-.!.&0,-!0&!<B7&!:&!),-20*<!!

" 0&!-,(@'&!:&!(;:*4<*,-.!.&0,-!0&!<B7&!:9;<4@0*..&(&-<!

" 04!:/';&!:&.!(;:*4<*,-.!

" 0&!-,(@'&!:9&-<'&<*&-.!

" 0&!<4/?!:&!';/..*<&!:&!)&<<&!7'4<*8/&!

" 09;</:&!:/!'&.7&)<!:&!094)),':!:&!(;:*4<*,-!

" 09*(74)<!:&!)&!(;)4-*.(&!./'!04!A/:*)*4'*.4<*,-!!



! kff!

IOMF M&! )&<<&! 245,-E! &-! ,@.&'=4-<! 7';)*.;(&-<! <,/.! )&.! )'*<D'&.E! )&04! 7&'(&<<'4*<! :&!

:'&..&'!/-!@*04-!:&!04!7'4<*8/&!4)</&00&!:&!04!(;:*4<*,-!&<!:&!04!24*'&!;=,0/&'!7,.*<*=&(&-<!

&-!;(&<<4-<!:&.!'&),((4-:4<*,-.$!J&04!:,--&'4*<!;>40&(&-<!0*&/!F!/-&!7'*.&!:&!),-.)*&-)&!

:;(,-<'4-<! ),-)'D<&(&-<! 8/&! )&! (;)4-*.(&! 40<&'-4<*2! &.<! &22*)4)&E! 7'&-:! /-&! 74'<!

*(7,'<4-<&!4/!'D>0&(&-<!:&.!),-20*<.!&<!7&/<!&-),'&!.94(;0*,'&'!),-.*:;'4@0&(&-<$!L=40/&'!

&-!)&!.&-.!04!(;:*4<*,-!7&'(&<<'4*<!4/..*!:&!>4'4-<*'!/-&!(;:*4<*,-!:&!70/.!>'4-:&!8/40*<;$!

]&!'477,'<!+4>&-:*&!'477&00&!:94*00&/'.!04!7';),-*.4<*,-!:/!>',/7&!:&!<'4=4*0!';/-*!4/<,/'!:&!

+,-.*&/'!%4)8/&.!30,)G!8/*!),-.*.<&!&-!04!)';4<*,-!:9/-!,@.&'=4<,*'&!:&!04!(;:*4<*,-$!J&0/*S

)*!-&!),-.<*</&'4*<!74.!/-&!4/<,'*<;!(4*.!/-!"!3.<,*#-,#%.31',/#',#3"*>&,#-,#/,07/,5#("*(#

>&"*(2("(2A5#>&,#>&"'2("(2A5#-,# '"#3)-2"(2.*#,*#$/"*%,#,(#;# '+)(/"*D,/##fnj$!J&<!,@.&'=4<,*'&!

"!%.*5(2(&,/"2(#,*(/,#"&(/,5#&*,#A./%,#-,#0/.0.52(2.*#)%'"2/),#U##

# # =##=-"*5#',#-.3"2*,#-,#'"#-)A2*2(2.*#-&#%.*%,0(#-,#3)-2"(2.*?#-,#5,5#0/2*%20,5#

)(62>&,5#,(#-).*(.'.D2>&,5?#,(#-,#5,5#0/"(2>&,5#,(#/)D23,5?#-,5#3.-,5#-+./D"*25"(2.*#,(#-,#

5,5#-250.52(2A5##-,#A./3"(2.*L###

# # =# #=0.&/# A"9./25,/# &*,# 3,2'',&/,# ./D"*25"(2.*# -,# '"# 3)-2"(2.*# ,(# 0.&/#

0/.3.&9.2/#5.*##-)9,'.00,3,*(L###

# # =# #0.&/# 0/)0"/,/# ',5# %.*-2(2.*5# -+.&9,/(&/,# -,# '"# 3)-2"(2.*# ;# -,# *.&9,"&4#

,50"%,5##fnm$!!!

IONF J&<<&!7',7,.*<*,-!:&!)';4<*,-!:9/-!,@.&'=4<,*'&!:&! 04!(;:*4<*,-!4!;<;! *-*<*;&!74'! 0&!

c',/7&!:9;</:&!+;:*4<*,-!:/!J&-<'&!+4?!�&@&'SJPKN!&-!),004@,'4<*,-!4=&)!0&.!\-*=&'.*<;.!

:&! +/')*4! &<! :/! ]/?&(@,/'>! :D.! kook$! +,-.*&/'! %&4-S1*&''&! V,-42;SN)G(*<<! &?7,.&!

)04*'&(&-<!09*-<;'W<!:&!)&<<&!.<'/)</'&!h!!"!*.&5#0/.0.5.*5#-,0&25#0'&52,&/5#"**),5#'"#%/)"(2.*#

-+&*#J15,/9"(.2/,#-,#'"#3)-2"(2.*#-"*5#',#1&(#*.*#5,&',3,*(#-,#-/,55,/#&*#)("(#-,5#'2,&4#-,#

'"#3)-2"(2.*?#3"25#"&552#-+"*"'<5,/#%,#06)*.37*,#-,#'"#3)-2"(2.*#>&2#*,#0,&(#5,#/)-&2/,#;#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fnj!]$!MOKcLP^E!.0L#%2(LE!7$!kj$!

fnm!]$!MOKcLP^E!.0L#%2(L7$kj!



! kfj!

&*,#5230',#(,%6*2>&,#-,#D,5(2.*#-,5#%.*A'2(5#.&#;# '+"00"/2(2.*#-,#%,#*.&9,'#"%(,&/#>&+,5(# ',#

3)-2"(,&/!#fnu$!

IOOF L-! '&=4-)G&E! 0&! '477,'<! +4>&-:*&! '477&00&! 8/9/-&! <&00&! *-.<4-)&! :&='4*<! W<'&!

),(7,.;&!:&!(&(@'&.!:&!:*=&'.!.&)<&/'.!/<*0*.4-<!)&<!,/<*0!42*-!:9;=*<&'!8/9*0!"!5+"(.325,!#$!

J&<<&! :*=&'.*2*)4<*,-! 7&'(&<<'4*<! :&! 7'&-:'&! &-! ),-.*:;'4<*,-! 04!(;:*4<*,-! 4/! .&-.! 04'>&E!

8/&0! 8/&! .,*<! .,-! :,(4*-&! :94770*)4<*,-$! ]9&..&-<*&0! .&'4*<! :,-)! :&! >4'4-<*'! :&.! -,'(&.!

(*-*(40&.! :&! 8/40*<;$! ]&! 0*='&! =&'<! ./'! 0&.! (,:&.! 40<&'-4<*2.! :&! ';.,0/<*,-! :&.! ),-20*<.!

'&0&=4-<!:/!:',*<! )*=*0! &<! ),((&')*40!7';)*.&!4*-.*!8/&E!@*&-!8/&! 20&?*@0&.E! )&.!(;)4-*.(&.!

:,*=&-<! '&7,.&'! ./'! :&.! -,'(&.! :&! 8/40*<;! (*-*(40&E! :,-<! 0&.! 7'*-)*7&.! :*'&)<&/'.! :&!

7',);:/'&$! [0! &.<! 4*-.*! ;-,-);!h! "!',5# TBX# -"*5# ',# %"-/,# -,5# 0/.%)-&/,5# E&-2%2"2/,5# 5.*(#

,*%"-/)5# 0"/# ',5# 0.&9.2/5# 0&1'2%5?# ,(# 5,# -)/.&',*(# 5.&5# ',# %.*(/^',# -&# E&D,L# !,5# TBX#

%.*9,*(2.**,'5# /,0.5,*(# >&"*(# ;# ,&4# 5&/# -,5# 0/2*%20,5# -,# 0/.%)-&/,# >&,# ',5# 0"/(2,5# .*(#

'21/,3,*(#%6.2525?#"-6)/"*(#0"/#,4,30',#"&4#/7D',3,*(5#-,#0/.%)-&/,#>&2#',&/#5.*(#0/.0.5)5#

%.33,# 3.-7',5# 0"/# -,5# "55.%2"(2.*5# 0/.A,552.**,'',5# .&# 12,*# ;# (/"9,/5# -,5# %.-,5#

-).*(.'.D2>&,5#"&4>&,'5#2'5#5.&5%/29,*(##fng$!\-&!477';)*4<*,-!8/40*<4<*=&!&<!8/4-<*<4<*=&!:&!

04!(*.&! &-!C/='&! :&! 04!(;:*4<*,-! 7&'(&<<'4*<! 4*-.*! :&! >4'4-<*'! :&.! -,'(&.!(*-*(40&.! :&!

8/40*<;! &<! :&! ';>/0&'! 70/.! .*(70&(&-<! )&<<&! 7'4<*8/&$! J&<<&! ;=40/4<*,-! 7,/''4*<! .&! 24*'&!

7&-:4-<!04!(;:*4<*,-!7,/'!(&./'&'!.&.!&22&<.!(4*.!;>40&(&-<!47'D.!.4!';40*.4<*,-fnn$!

IOPF M94/<'&!74'<E! *0!&-!&.<!:&!(W(&!),-)&'-4-<!09;=40/4<*,-!:/!(;:*4<&/'!&<!:&!.4!(*.&!

&-! C/='&! :/! (;)4-*.(&$! J&00&S)*! 7,/''4*<! W<'&! 7';=/&! :4-.! /-! :;04*! .7;)*2*8/&! &<! W<'&!

&22&)</;&!.,*<!74'!/-!,'>4-&!74'<*)/0*&'E!.,*<!74'!:&.!74*'.!(;:*4<&/'.!&-!.4-<;$!]9,@A&)<*2!&.<!

*)*!:&!7&'(&<<'&!:9/-*2,'(*.&'!04!7'4<*8/&!:&!04!(;:*4<*,-!&<!:&!.94../'&'!8/&!0&.!(;:*4<&/'.!

.,*&-<! ),-.<4((&-<! *-2,'(;.! &<! 2,'(;.! 4/?! -,/=&4/<;.! :&! 04! :*.)*70*-&$! N*! /-! ,':'&!

7',2&..*,--&0!;<4*<!)';;E!)&<<&!(*..*,-!7,/''4*<!0/*!W<'&!:;0;>/;&!:&!245,-!';>*,-40&$![0!.&'4*<!

;>40&(&-<!7,..*@0&!:9&-=*.4>&'! 04!7,..*@*0*<;!7,/'! 0&.!4>&-)&.!';>*,-40&.!:&!.4-<;!:&!)';&'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

fnu!%$S1$!V_PO3vSNJQ+[^^E!"!v=40/4<*,-!:&.!&22&<.!:&.!7',)&../.!:&!(;:*4<*,-!#E!W*AL#G.%LE!=,0$!egoE!-t!

kE!koekE!7$!ekk$!

fng!!29/,#9,/(#5&/#',5#3.-,5#"'(,/*"(2A5#-,#/)5.'&(2.*#-,5#%.*A'2(5#/,',9"*(#-&#-/.2(#%292'#,(#%.33,/%2"'E!

K477,'<!'&(*.!74'!]O!J_++[NN[_P!MLN!J_++\PO\^vN!L\K_1vLPPLNE!kookE!7$!ki$!

fnn!6,*'!&-!)&!.&-.!h!%$S1$!V_PO3vSNJQ+[^^E!.0L#%2(L!



! kfm!

/-&! (*..*,-! :&! ),-<'U0&! &<! :9;=40/4<*,-! :&! 04! (;:*4<*,-! &<! :&.! (;:*4<&/'.! ,/! @*&-! :&!

'4<<4)G&'! )&<! ,'>4-&! 4/?! ),((*..*,-.! :&! ),-)*0*4<*,-! &<! :9*-:&(-*.4<*,-$! J&<<&! :&'-*D'&!

,7<*,-!-9&.<!<,/<&2,*.!74.!<'D.!,77,'</-&!)4'!&00&!),-:/*'4*<!F!&-<'&<&-*'!04!),-2/.*,-!04<&-<&!

&-<'&!0&.!-,<*,-.!:&!),-)*0*4<*,-!&<!:&!(;:*4<*,-$!

IPQF [0!&.<!4/..*!704/.*@0&!:&!.9&-8/;'*'!:/!'U0&!:&.!4../'4-)&.!:4-.!)&<<&!;=40/4<*,-!:4-.!

04!(&./'&!,|!&00&.!B!'&),/'&-<!&<!*-)*<&-<!:&!70/.!&-!70/.!0&.!74'<*&.!F!<'4-.*>&'!F!094(*4@0&!

,/!F!24*'&!477&0!F!)&.!(,:&.!40<&'-4<*2.!:&!'D>0&(&-<!:&.!0*<*>&.$! [0!&.<!7&/!7',@4@0&!8/9/-!

'U0&! )&-<'40! .,*<! :,--;! 4/?! 4../'4-)&.! &-! (4<*D'&! :9;=40/4<*,-! :&! 04! (;:*4<*,-! &<! :&.!

(;:*4<&/'.!(4*.! *0! -9&.<! 74.! *(7&-.4@0&! :9*(4>*-&'! 8/&! )&00&.S)*! 7,/''4*&-<! 4)),(74>-&'!

:&.! (,:*2*)4<*,-.! &-! )&! .&-.! ;<4-<! :,--;! 8/&! 0&.! 4../'4-)&.E! :,-<! 04! NQO+E! 2,-<! :&.!

.<4<*.<*8/&.!4..&R!7';)*.&.!&-!04!(4<*D'&fni$!

!

B"%(&3'*GF >")* ($,')L3$#,(&3')* .&1")* ,DZ* "Z&4"'%")*
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.7;)*2*8/&!F!04!7',2&..*,-!:&!(;:*4<&/'!:&!245,-!F!)&!8/&!)&0/*S)*!4)8/*&'<!:&.!),(7;<&-)&.!
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A/'*:*)<*,--&00&!&.<!4770*)4@0&$!]&!:&'-*&'!;0;(&-<!7&'(&<<4-<!:&!:;<&'(*-&'!)&!),{<!&.<! 04!

:/';&!:&!04!(;:*4<*,-E! 0&!-,(@'&!:9G&/'&.!&<!:&!.;4-)&.!8/9&00&!-;)&..*<&'4!7,/'!';>0&'!0&!

),-20*<$!L-!'&=4-)G&E!0&.!(;:*4<&/'.!0*@;'4/?!2*?&-<!&/?S(W(&.!0&!),{<!:&!04!(;:*4<*,-$!

MQMF O!<*<'&!:9*00/.<'4<*,-E!09&?&(70&!7&/<!4/..*!W<'&!7'*.!:&!04!(;:*4<*,-!*-<&'S&-<'&7'*.&.$!

J&00&S)*!7&/<!W<'&!A/:*)*4*'&!,/!),-=&-<*,--&00&$!M4-.!)&!:&'-*&'!)4.E!0&!J&-<'&!:&!+;:*4<*,-!

&<! :9O'@*<'4>&! :&! 14'*.! -&! 2*?&! 74.! *((;:*4<&(&-<! 0&!(,-<4-<! <,<40! :&! 04!(;:*4<*,-!(4*.!

&?*>&!:&.!:',*<.!:9,/=&'</'&!8/*!=,-<!W<'&!2,-)<*,-!:/!(,-<4-<!&-!)4/.&$!!

MQNF J,-)&'-4-<! 04! (;:*4<*,-! A/:*)*4*'&! &-! (4<*D'&! )*=*0&juoE! )9&.<! 0&! A/>&! 8/*! 2*?&! 0&!

(,-<4-<!:&!04!(;:*4<*,-!&<!04!';(/-;'4<*,-!:/!<*&'.$!N,-!(,-<4-<!7&/<!W<'&!';74'<*!F!74'<.!

;>40&.!,/!7',7,'<*,--&00&(&-<!4/?!'&=&-/.!:&.!74'<*&.$!

MQOF 10/.*&/'.! ;0;(&-<.! 7&/=&-<! :,-)! W<'&! /<*0*.;.! 7,/'! :;<&'(*-&'! 0&! ),{<! :&! 04!

(;:*4<*,-$! L-! .4-<;E! .*! 04!(;:*4<*,-! -9;<4*<! 70/.! >'4</*<&E! *0! 24/:'4*<! ;<4@0*'! )&.! )'*<D'&.$! [0!

.&(@0&! 8/&! 04! 7'*.&! &-! ),(7<&! :&! 04! :/';&! :&! 04!(;:*4<*,-! &<! :/! -,(@'&! :&! '&-),-<'&.!

8/9&00&! ./.)*<&! &.<! -;)&..4*'&(&-<! F! 7'&-:'&! &-! ),-.*:;'4<*,-E! <,/<! ),((&! 0&! .,-<! 0&.!

'&=&-/.! :&.! 74'<*)*74-<.$! J&<<&! 7',);:/'&! :&='4*<! -;4-(,*-.! '&.<&'! 7&/! ),{<&/.&! 7,/'!

),-.&'=&'! .,-!)4'4)<D'&!4<<'4)<*2!&<! *0! .&'4*<!-;)&..4*'&!:94770*8/&'!/-!@4'D(&!),(7,'<4-<!

:&.!7042,-:.$!

MQPF ]9;</:&!:&!04!7'*.&!&-!)G4'>&!:&!),{<!&.<!7'*(,':*40&!7/*.8/9&-!)4.!:&!(,:*2*)4<*,-!

:/! ';>*(&! :&! 04! (;:*4<*,-! &-! .4-<;E! *0! 24/:'4*<! .9*-<&'',>&'! ./'! .,-! 2*-4-)&(&-<$! [0! &.<!

7,..*@0&! :9&-=*.4>&'! 8/&! .&/0&.! 0&.! 74'<*&.! 4/! :*22;'&-:! ),-<'*@/&-<! F! 04! ';(/-;'4<*,-! :/!

(;:*4<&/'!,/!8/&!)&04!.,*<!&22&)</;!.,/.!04!</<&00&!:&!09L<4<$!!

MEQF ]&! cL++L! .,/0&=4*<! &-! koej! 04! 8/&.<*,-! :&.! <4?&.! ! '&04<*=&.! F! /-! 4)),':! :&!

(;:*4<*,-! &<! 7',7,.4*<! 4*-.*! :&! "! .&00/23,/# ',5# ("4,5# >&2# A/"00,*(# ',5# "%%./-5# 255&5# -,#

3)-2"(2.*#,(#-,#%.*%2'2"(2.*L#!+"%%./-#255&#-,#3)-2"(2.*#,(#-,#%.*%2'2"(2.*#5&00./(,#-,5#("4,5#

>&2#*+"AA,%(,*(#0"5# ',5#-)%252.*5#-,# E&5(2%,# ZIGj#,(#IXBG\L#I+,5(#&*# A/,2*#;# '"#3)-2"(2.*?# ',5#

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

juo!6,*'!&-!)&!.&-.!h!+[P[N^�KL!ML!]O!%\N^[JLE!!"#3)-2"(2.*#E&-2%2"2/,#,*#3"(27/,#%292',E!koek$!



! knf!

0"/(2,5#0/)A)/"*(#0"/A.25#.1(,*2/#'"#3:3,#5.33,#-+&*,#-)%252.*#-,#E&5(2%,#0.&/#)%6"00,/#;#

%,5#("4,5##$!

!

7F >S12"'(D,.&(1*/SD'*$"%3D$)*Y*D'*"Z0"$(**

!

MEEF O/!),/'.!:9/-!7',)D.!,/!:9/-!4'@*<'4>&E! 0&!'&),/'.!F!/-!&?7&'<!&.<!7,..*@0&$!M4-.!0&!

:,(4*-&!:&!04!.4-<;E!0&.!.7;)*2*)*<;.!:&!04!(4<*D'&!&-<'4p-&-<!8/4.*S4/<,(4<*8/&(&-<!09477&0!

F!/-!&?7&'<!0,'.!:&.!7',);:/'&.!),-<&-<*&/.&.$!J&04!-9&.<!7,/'<4-<!74.!7';=/!:4-.!0&!)4:'&!

:&!04!(;:*4<*,-$!O!)&!A,/'E!0&!.B.<D(&!.&!2,-:&!./'!04!7';.&-)&!:9/-!(;:*4<&/'!(;:&)*-!7,/'!

7400*&'! 0&.! *-),(7';G&-.*,-.!'&04<*=&.!4/!)G4(7!(;:*)40$!_'E!),((&!)&04!4!;<;!7';)*.;E!&-!

'4*.,-! :&! 094@.&-)&! :&! 2,'(4<*,-! F! 04! (;:*4<*,-! :&! )&.! <*&'.! (;:&)*-.! &<! :&! 0&/'!

4774'<&-4-)&! F! /-! ),'7.! 7,/=4-<! W<'&!(*.! &-! )4/.&E! *0! &.<! 7&/!,77,'</-!:&! ),-.&'=&'! )&!

(,:&! :&! 2,-)<*,--&(&-<$! M&! 245,-! <'D.! 7',.7&)<*=&! &<! &-! 7'&-4-<! &?&(70&! ./'! :&.! 74B.!

;<'4->&'.E!.*! 0&!.<4</<!:/!(;:*4<&/'E!.4!2,'(4<*,-E!.4!:;.*>-4<*,-E!.,-<!(,:*2*;.E! *0!7,/''4*<!

W<'&!&-=*.4>&4@0&!:&! '&),/'*'! F!/-!&?7&'<! 4/! ),/'.!:9/-&!(;:*4<*,-$!J&)*! .&! 24*<!:94*00&/'.!

:4-.!0&!)4:'&!:&!04!7',);:/'&!4/7'D.!:&!04!),((*..*,-!:&!),-)*0*4<*,-!&<!:9*-:&(-*.4<*,-!,|!

/-&!&?7&'<*.&!&.<!.B.<;(4<*8/&(&-<!:*0*>&-<;&!:D.!0,'.!8/&!0&!:,..*&'!4!;<;!4))&7<;$!!

MEGF J&<<&! ,/=&'</'&! *-<;'&..4-<&! 7&'(&<<'4*<! 4/! (;:*4<&/'! :&! .&! 7,.*<*,--&'!

=;'*<4@0&(&-<!),((&!/-!<*&'.!-&/<'&E!*-:;7&-:4-<!&<!*(74'<*40!&<!:&!24)*0*<&'!04!'&04<*,-!:&!

),-2*4-)&! 8/9*0! &-<'&<*&-<! 4=&)! 0&.! 74'<*&.$! ]9&?7&'<! 4/'4*<! 4*-.*! /-! 'U0&! :&! 24)*0*<4<&/'!

:,--4-<!:&.!&?70*)4<*,-.!:9,':'&!(;:*)40!7,/'!74'=&-*'!F!),(7'&-:'&!09,'*>*-&!:/!),-20*<E!0&.!

:;)*.*,-.!(;:*)40&.!8/*!,-<!;<;!7'*.&.E!0&.!4))*:&-<.!(;:*)4/?E!24/<*2.!,/!-,-$!

MEHF ]9&?7&'<*.&! 7&'(&<<'4*<! 4*-.*! :&! (&./'&'! 0&.! ),-.;8/&-)&.! :9/-! :,((4>&E! :&!

:;<&'(*-&'!.,-!;<&-:/&!&<!:&!)G*22'&'!0&.!7';A/:*)&.$!J&)*!.&'4*<!&22&)</;!74'!/-!<&)G-*)*&-!

-&/<'&E!*(74'<*40!&<!*-:;7&-:4-<!&<!7,/''4*<!7&'(&<<'&!/-!;)04*'4>&!74'<*)/0*&'!:4-.!0&!)4:'&!

:&!04!(;:*4<*,-$!J&04!4*:&'4*<!0&.!74'<*&.!F!:;<&'(*-&'!09,'*>*-&!:/!),-20*<E!0&.!:,0;4-)&.!:&.!

74'<*)*74-<.E! ;=40/&'! 0&/'.! 7';A/:*)&.! &<! 7,/''4*<! :,-)! 74'<*)*7&'! 4/! @,-! :;',/0&(&-<! :/!

7',)&../.$! ]4! 7,..*@*0*<;! :&! '&),/'*'! F! /-! &?7&'<! 7&'(&<<'4*<! ;>40&(&-<! 4/! (;:*4<&/'!

:9,@<&-*'! :&.! *-2,'(4<*,-.! /<*0&.! 7,/'!(&-&'! F! <&'(&! .4!(*..*,-$! J&<<&! ;=&-</40*<;! .&'4*<!



! knj!

*-<;'&..4-<&! :4-.! 09,7<*8/&! :9/-&! (,:*2*)4<*,-! :/! .<4</<! :/! (;:*4<&/'! &<! 7&'(&<<'4*<!

:9;=*<&'!0&.!),-20*<.!:9*-<;'W<.!7/*.8/9*0.!'&(704)&'4*&-<!09&?7&'<*.&!(;:*)40&!:&.!(;:*4<&/'.!

(;:&)*-.$!!

! !



! knm!

73'%.D)&3'*/D*%J,0&($"*G*

!

MEIF ]9;</:&!:/!0*&-!&-<'&!0&!(;)4-*.(&!:&!(;:*4<*,-!&-!.4-<;!&<!0&!:',*<!7',)&../&0!&.<!

-;)&..4*'&(&-<! 7',.7&)<*=&$! J&00&S)*! 74'<*)*7&! F! 04! =,0,-<;! :&! '&(4-*&'! 0&! ';>*(&! :/!

7',)&../.! <,/<! &-! 7';.&'=4-<! .4! (400;4@*0*<;$! J9&.<! 7,/'8/,*! 04! 7,..*@*0*<;! :9;<4@0*'! /-!

7',<,),0&! :&!(;:*4<*,-! 4! ;<;! &-=*.4>;&! :4-.! /-! 7'&(*&'! <&(7.$! J&! :&'-*&'! 7';.&-<&! :&.!

4=4-<4>&.!)&'<4*-.!(4*.!;>40&(&-<!:&.!:;'*=&.!;=&-</&00&.$!V*&-!8/&! 094..,)*4<*,-!:/!:',*<!

7',)&../&0! &<! :&! 04! (;:*4<*,-! .&(@0&! *-:*.7&-.4@0&E! :94/<'&.! ,7<*,-.! 7&/=&-<! W<'&!

&-=*.4>;&.! 42*-! :&! >4'4-<*'! 094770*)4<*,-! 4:;8/4<&!:&.! 7'*-)*7&.! :*'&)<&/'.! :/!(;)4-*.(&E!

<&0!8/9/-!>/*:&!:&!(;:*4<*,-$!!

MEKF J&'<4*-&.!7';)*.*,-.!.&!:,*=&-<!:,-)!:9W<'&!477,'<;&.!7,/'!7,/=,*'!4..,)*&'!0&!:',*<!

7',)&../&0! F! 04! (;:*4<*,-! :&! 245,-! ),''&)<&$! M&/?! 4.7&)<.! :,*=&-<! 4*-.*! W<'&! 7'*.! &-!

),-.*:;'4<*,-E! F! .4=,*'! 04! 7',<&)<*,-! ,@0*>4<,*'&! :&.! 74'<*&.! &<! 09,'>4-*.4<*,-! ),-)'D<&! :/!

(;)4-*.(&$! J,-)&'-4-<! 0&! 7'&(*&'! 4.7&)<E! 0&.! ),-<,/'.! :/! .&)'&<! &<! :&! .4! 7',<&)<*,-! 4/!

),/'.!:/!7',)&../.!:,*=&-<!W<'&!7';)*.;.!4*-.*!8/&!0&.!*-2,'(4<*,-.!F!)4'4)<D'&!),-2*:&-<*&0!

&<! 0&/'! ;=&-</&00&! <'4-.(*..*,-$! 1,/'! )&! 8/*! ),-)&'-&! 0&.! &?*>&-)&.! :9,'>4-*.4<*,-! :&! 04!

(;:*4<*,-E! *0! .&(@0&! ,77,'</-! :&! 7';)*.&'! 094'<*)/04<*,-! :&! )&! (;)4-*.(&! 4=&)! 0&.!

7',);:/'&.!A/:*)*4*'&.E!&-!<&'(&.!:&!:;04*.E!:&!),{<.!&<!:&!'&),/'.!F!/-!&?7&'<$!

MEMF J&.! 477,'<.! :/! :',*<! 7',)&../&0! F! 04! (;:*4<*,-! &-! .4-<;! 7&'(&<<',-<! :,-)! :&! 04!

'&-:'&! 70/.! &22*)4)&! :4-.! 04! (&./'&! ,|! &00&! .&'4! :4=4-<4>&! >/*:;&! &<! &-)4:';&$! J&)*!

74'<*)*7&'4! *-:;-*4@0&(&-<! F! /-&! G4'(,-*.4<*,-! :&.! 7'4<*8/&.! :&! (;:*4<*,-! &<! /-&!

(&*00&/'&! >4'4-<*&! :&! .&.! 7'*-)*7&.! 2,-:4(&-<4/?$! ]4! (;:*4<*,-! 7,/''4! 4*-.*! W<'&!

=;'*<4@0&(&-<!=40,'*.;&$!

! !



! knu!

73'%.D)&3'*/D*(&($"*E*

!

MENF ]9&-)4:'&(&-<!:/!';>*(&!:&!04!(;:*4<*,-!.&(@0&!*-:*.7&-.4@0&!7,/'!24*'&!;=,0/&'!0&!

(;)4-*.(&$!J&04!7&'(&<<'4*<!&-!&22&<!:&!'&-:'&!0&!(;)4-*.(&!70/.!&22*)4)&E!70/.!2*4@0&!&<!:&!

0&! =40,'*.&'! 42*-! :&! 0&! 24*'&! :4=4-<4>&! ),--4p<'&! &<! 8/&! 09,-! B! '&),/'<! :&! 245,-! 70/.!

.B.<;(4<*8/&$!!

MEOF J&<!&-)4:'&(&-<!.,/.S&-<&-:!:&.!(,:*2*)4<*,-.!:/!.<4</<!:/!(;:*4<&/'!&-!.4-<;!:&!

245,-!F!&-!24*'&!/-!=;'*<4@0&!7',2&..*,--&0$!]9,'>4-*.4<*,-!:&!)&<<&!7',2&..*,-!.&'4!>4'4-<&!

:9/-&! 2,'(4<*,-!4:47<;&E!:9/-&!:;.*>-4<*,-! .7;)*2*8/&E!:9/-&! ';(/-;'4<*,-!&<!:/! '&.7&)<!

:&.!'D>0&.!:;,-<,0,>*8/&.!:&!),-2*:&-<*40*<;E!-&/<'40*<;E! *-:;7&-:4-)&!&<! *(74'<*40*<;$!J&)*!

7&'(&<<'4!;>40&(&-<!:9;=*<&'!0&.!),-20*<.!:9*-<;'W<.!7,/=4-<!./'=&-*'!4)</&00&(&-<!0,'.8/&!0&!

(;:*4<&/'!&.<!74*'!:9/-!7',2&..*,--&0!:&!.4-<;$!

MEPF M&.!7';)*.*,-.!:&=',-<!4/..*!W<'&!477,'<;&.!4/!7',)&../.!:&!(;:*4<*,-$!1,/'!)&!24*'&E!

/-&! 4..,)*4<*,-! :/! :',*<! 7',)&../&0! &<! :/! (;)4-*.(&! .&'4! *-:*.7&-.4@0&$! J&)*! 7&'(&<<'4!

:9;<4@0*'! /-&! 7',);:/'&! .7;)*2*8/&! &<! :,-)! /-&! /-*2,'(*.4<*,-! :&.! :*=&'.&.! 7'4<*8/&.!

&?*.<4-<&.$! \-&! )&'<4*-&! (4'>&! :&! (4-C/='&! :&='4! <,/<&2,*.! W<'&! 04*..;&! 4/! <*&'.! 7,/'!

(&-&'!F!@*&-!04!(;:*4<*,-!7/*.8/&!094:47<4@*0*<;!:/!7',)&../.!&-!24*<!04!)0;!:&!.4!';/..*<&$!!

MGQF V*&-!8/&! 0&!74'24*<!;8/*0*@'&!&-<'&!&-)4:'&(&-<! A/'*:*8/&!:/!7',)&../.!&<!(4*-<*&-!

:&!.4!(400;4@*0*<;!.,*<!4':/!F!<',/=&'E!0&.!;0;(&-<.!:&!';7,-.&!477,'<;.!:&='4*&-<!7&'(&<<'&!

.,-!,7<*(*.4<*,-$!J&)*!4/'4!7,/'!&22&<!:&!7',<;>&'!0&.!74'<*&.E!:&!>4'4-<*'!0&!.<4</<!:/!<*&'.!&<!

0&.! 7'*-)*7&.! 2,-:4(&-<4/?! :&! 04! (;:*4<*,-E! <,/<! &-! 04*..4-<! 4/?! 74'<*&.! &<! 4/! <*&'.! 04!

7,..*@*0*<;!:&!>;'&'!04!(;:*4<*,-!:&!245,-!477',7'*;&!4/!:*22;'&-:$!

MGEF ]4! -;)&..*<;! :&! '&(4-*&(&-<! :/! ';>*(&! 4774'4p<! ),((&! &..&-<*&00&! &<! 0&.!

(,:*2*)4<*,-.! 7,..*@0&.! 8/*! 7,/'',-<! B! W<'&! 477,'<;&.! 7&'(&<<',-<! ;=&-</&00&(&-<!

:9&-=*.4>&'!/-&!&?<&-.*,-!:&!04!(;:*4<*,-$!

!



! kng!

!

+&($"*GF >S"Z("')&3'*"(*."*/"2"'&$*/"*.,*#1/&,(&3'*

!

MGGF N&0,-! 0&.! ),-.<4<.! &22&)</;.E! /-! '&(4-*&(&-<! :/! ';>*(&! :&! 04!(;:*4<*,-! 4774'4p<!

),((&!*-;0/)<4@0&E!-,<4((&-<!4/!'&>4':!:/!.<4</<!:/!<*&'.E!:&!04!7',);:/'&E!:&.!7'*-)*7&.!

:*'&)<&/'.!&<!:&!09,'>4-*.4<*,-!(W(&!:/!(;)4-*.(&$!J&/?S)*!.&',-<!:,-)!>4'4-<.!:&!094=&-*'!

:&!04!(;:*4<*,-$!!

MGHF [0! .&(@0&! <,/<! :94@,':! &..&-<*&0! :9;<&-:'&! 0&! )G4(7! :94770*)4<*,-! :/! 7',)&../.! F!

09&-.&(@0&! :/! :,(4*-&! :&! 04! .4-<;! &<! 74'<*)/0*D'&(&-<! 4/! .&)<&/'! (;:*),S.,)*40! &<! F!

094)<*=*<;!0*@;'40&!X)G47*<'&!eY$!J&04!7&'(&<<'4*<!:&!'&-:'&!04!(;:*4<*,-!=;'*<4@0&(&-<!&22*)4)&!

&<! :9G4'(,-*.&'! .&.! 7'4<*8/&.! :4-.! 09&-.&(@0&! :&.! .&)<&/'.! :&! 04! .4-<;$! J&)*! *(70*8/&'4*<!

:,-)!-;)&..4*'&(&-<!/-!./))D.!70/.!*(7,'<4-<E!/-&!7',(,<*,-!:/!(;)4-*.(&!&<!/-!'&),/'.!

70/.!.B.<;(4<*8/&!&-!)4.!:&!),-20*<!,/!:&!:*22;'&-:!-4*..4-<!:&!04!'&04<*,-!:&!.,*-.$!

MGIF ]94=&-*'! :&! 04!(;:*4<*,-! 7&/<! -;4-(,*-.! 74'4p<'&! *-)&'<4*-! 4/! '&>4':! :/! )4'4)<D'&!

)*'),-.)'*<!:&!)&!7',)&../.!&<!:&!09&?<'W(&!:*22*)/0<;!:&!<',/=&'!/-!;8/*0*@'&!&-<'&!(4*-<*&-!

:&!04!(400;4@*0*<;!:&!04!(;:*4<*,-!&<!&-)4:'&(&-<!:&!)&00&S)*!X)G47*<'&!kY$!!

MGKF +,-.*&/'! c/B! J4-*=&<! .9*-<&'',>&! 4/! ./A&<! :&! 04! (;:*4<*,-!h! "!c&+<# "=(=2'# -,# 0'&5#

/,50,%(&,&4# -,5# /"00./(5# 5.%2"&4# >&,# '"# 3)-2"(2.*# M# S'',# 5,# A.*-,# 5&/# ',# '2,*# 5.%2"'# -,#

0/)A)/,*%,# ;# 5"# /&0(&/,L# c&+<# "=(=2'# -,# 0'&5# /,50,%(&,&4# >&,# '"#3)-2"(2.*# -,# '+)D"'2()# -,5#

6.33,5#M#W'#*+<#"#-"*5#'"#-25%&552.*#*2#A"21',#*2#A./(?#3"25#'"#/,%6,/%6,#-,#'+)>&2'21/,L#c&.2#-,#

0'&5#9"'./25"*(#>&,# '"#3)-2"(2.*#-&# '2,*#>&2#&*2(# ',5#6.33,5#M# !"#3)-2"(2.*#0"/2,# 5&/# ',&/#

"0(2(&-,# ;# (/2.306,/# -,# ',&/5# -29252.*5L# c&.2# -,# 0'&5# 0./(,&/# -+,50.2/# ,*# '+"9,*2/# M# !"#

3)-2"(2.*# 5+"00&2,# 5&/# '"# 9.'.*()# -,# %.*(2*&,/# ;# 929/,?# (/"9"2'',/?# %.33,/%,/?# %.*5(/&2/,#
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:;,-<,0,>*&!:&! 04!7',2&..*,-E! 09*-2,'(4<*,-E! 04!7',);:/'&!:*.)*70*-4*'&$!_)<',B&'!F! 09,':'&! 04!

7,..*@*0*<;!:&!<'4=4*00&'!:&!),-)&'<!4=&)!0&!(;:*4<&/'!&-!.4-<;!:&!245,-!F!';>0&'!4(*4@0&(&-<!

0&.!0*<*>&.!&.<!/-&!7&'.7&)<*=&!*-<;'&..4-<&$!

MPOF ]9,':'&!7',2&..*,--&0!7,/''4*<!4=,*'!=,)4<*,-!F!(&<<'&!&-!704)&!:&.!(;:*4<*,-.!:D.!04!

';)&7<*,-! :9/-&! 704*-<&E! .9*0! &.<*(&!8/9/-! <&0!(,:&! 40<&'-4<*2! :&! 'D>0&(&-<! :&.! :*22;'&-:.!

7,/''4*<! 7&'(&<<'&! :&! ';>0&'! 0&! ),-20*<$! J&! 'U0&! :&! (,:;'4<&/'! .&'4*<! 74'<*)/0*D'&(&-<!

*-<;'&..4-<!&<!09,':'&E!&-!'4*.,-!:&!.,-!7,.*<*,--&(&-<!)&-<'40!&<!:;,-<,0,>*8/&E!&-!4/'4*<!04!

)474)*<;!-;)&..4*'&$!!

MPPF [0! 7,/''4*<! 4=,*'! /-&! (*..*,-! :&! '&04*.! &-<'&! 0&.! :*22;'&-<&.! *-.<4-)&.E! ;<4@0*'! :&.!

.<4<*.<*8/&.! 8/40*<4<*=&.! &<! 8/4-<*<4<*=&.$! M4-.! 09GB7,<GD.&! :9/-! '&),/'.! F! /-! &?7&'<! 7,/'!

;)04*'&'! 0&.! 74'<*&.! &<! ;74/0&'! 0&! (;:*4<&/'E! *0! .&'4*<! *-<;'&..4-<! 8/&! )&<<&! &?7&'<*.&! .,*<!

:*0*>&-<;&!92"!09,':'&!7',2&..*,--&0!7,/'!/-&!7',);:/'&!)&-<'40*.;&$!

NQQF [0!&.<!7,..*@0&!:9*(4>*-&'!8/9*0!7/*..&!;>40&(&-<!4=,*'!=,)4<*,-!F!7'&-:'&!&-!)G4'>&!

/-&! 74'<*&! :&.! 2'4*.! :&! )&.! (;:*4<*,-.! ,/! 74'<*)*7&! :&! 245,-! (4<;'*&00&! &-! (&<<4-<! 74'!

&?&(70&!:&.!0,)4/?!F!:*.7,.*<*,-$!!

NQEF J&<<&!(*.&!&-!C/='&!.&'4*<!<'D.!*-<;'&..4-<&!&<!7&'(&<<'4*<!:&!24*'&!:&!04!(;:*4<*,-!

/-!(;)4-*.(&!7&'2,'(4-<! &<! ),--/!:&.! 7',2&..*,--&0.E! ),-<'4*'&(&-<! F! 4/A,/':9G/*! ,|! *0!

'&.<&!/-!(,:&!40<&'-4<*2! 4..&R!(;),--/$!+40>';! <,/<E! )&<<&! 477',)G&! '&.<&! &?<'W(&(&-<!

7',.7&)<*=&!&<!@*&-!8/&!.4!(*.&!&-!704)&!-&!:&(4-:&!8/&!7&/!:&!(,:*2*)4<*,-.!),-)'D<&.E!

&00&!&.<!F!),-:*<*,--&'!F!/-&!(,:*2*)4<*,-!:/!';>*(&!&<!:/!.<4</<!:&!(;:*4<&/'!&-!.4-<;!7,/'!

8/&!.,-!4)<*=*<;!.,*<!;<&-:/&!F!094)<*=*<;!0*@;'40&E!4/!.&)<&/'!(;:*),S.,)*40!&<!4/?!7',);:/'&.!

,':*-40&.!:*.)*70*-4*'&.$!
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NQGF J&.!(,:*2*)4<*,-.!:/!';>*(&!:&!04!(;:*4<*,-!&-!.4-<;!&<!)&<<&!&?<&-.*,-!:&.!(*..*,-.!

:/!(;:*4<&/'!4/!.&)<&/'!(;:*),S.,)*40!&<!F! 094)<*=*<;! 0*@;'40&!7,/''4*&-<!W<'&!&?<'W(&(&-<!

@;-;2*8/&.!4/!:,(4*-&$!J&.!(/<4<*,-.!:&!>'4-:&.!4(70&/'.!'&.<&-<!<,/<&2,*.!7',.7&)<*=&.!
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!

NQHF ]&! )G4(7.! :94770*)4<*,-! 4)</&0! :&! 04! (;:*4<*,-! &-! .4-<;! &.<! 4..&R! '&.<'&*-<$! ]&!

),-.<4<!&.<!<,/<&2,*.!&22&)</;!:&! 04!-;)&..*<;!:&!:;=&0,77&'! 04!(;:*4<*,-!&<!:&! 09;<&-:'&!F!

/-!:,(4*-&!70/.!=4.<&$!!

NQIF J&<<&!-;)&..*<;!:9&?<&-.*,-!:/!(;)4-*.(&!:4-.!0&!:,(4*-&!:&!04!.4-<;!.9&?70*8/&!4/!

'&>4':!:&.!7'*.&.!&-!)G4'>&!:&.!74<*&-<.!8/*!.,-<!:;.,'(4*.!A40,--;&.!74'!:&.!),-./0<4<*,-.!
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NQKF M&!';&0.!@&.,*-.!&?*.<&-<!&-!04!(4<*D'&!&<!)9&.<!04!'4*.,-!7,/'!048/&00&!094770*)4<*,-!:&!

04!(;:*4<*,-!F!/-!.&)<&/'!70/.! 04'>&!7&'(&<<'4*<!:&!';>0&'!:&! ! 245,-!,77,'</-&! 0&.!),-20*<.!

8/*!B!./'>*..&-<$!L-!094@.&-)&!:&!<&00&.!(,:*2*)4<*,-.E!094=&-*'!:&!04!(;:*4<*,-!&-!.4-<;!74'4p<!
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!

NQMF ]4! (;:*4<*,-! &.<! /-! (,:&! 40<&'-4<*2! :&! 'D>0&(&-<! :&.! :*22;'&-:.! 8/*! ),--4p<! /-!

)&'<4*-!./))D.!&<!7,/''4*<!W<'&!:4=4-<4>&!:;=&0,77;&!&<!),--/&!:4-.!0&!.&)<&/'!:&!04!.4-<;$!

]&!),-.<4<!:&!.&.!(4-8/&(&-<.!&-!04!(4<*D'&!4!;<;!&22&)</;!&<!)9&.<!04!'4*.,-!7,/'!048/&00&!

70/.*&/'.!7',7,.*<*,-.!:&!'&(4-*&(&-<!,-<!;<;!24*<&.!7,/'!7400*&'!0&.!*-),G;'&-)&.!4)</&00&.$!!

NQNF O/!'&>4':!:&.!:*22*)/0<;.!:&!(*.&!&-!C/='&!/-*2*;&!:4-.!0&!:,(4*-&!:&!04!.4-<;!&<!:&!

09*-:*.7&-.4@0&!'&(4-*&(&-<!:&!.,-!';>*(&!A/'*:*8/&E!04!(;:*4<*,-!7&/<!74'4p<'&!7',(*.&!F!

/-!4=&-*'!*-)&'<4*-$!

NQOF J&! 7',)&../.! 7';.&-<&! /-! :;.4=4-<4>&! )&'<4*-! 8/*! &.<! :{! 4/! )4'4)<D'&! )*'),-.)'*<!

4)</&0!:&!04!(;:*4<*,-!X.&)<*,-!eY$!L00&!7&/<!&-!&22&<!W<'&!),(74';&!F!04!(;:*4<*,-!A/:*)*4*'&!

42*-!:9*00/.<'&'!)&!7',7,.$!]4!'&.<'*)<*,-!&.<!*-G;'&-<&!4/!2,-)<*,--&(&-<!4)</&0E!G,'(*.!7,/'!

0&! :;2&-.&/'! :&.! :',*<.$! J9&.<! 7,/'8/,*! /-! '&(4-*&(&-<! :/! ';>*(&! A/'*:*8/&! :&! )&!

(;)4-*.(&!&.<!*-:*.7&-.4@0&!.4-.!8/,*!.,-!4=&-*'!.&'4!&?<'W(&(&-<!*-)&'<4*-$!

NQPF ]4! :*22*)/0<;! ./7'W(&! &.<! 04! '&)G&')G&! 7&'(4-&-<&! :/! A/.<&! ;8/*0*@'&! &-<'&!

09&-)4:'&(&-<! :/!(;)4-*.(&! &<! 04! ),-.&'=4<*,-! :&! .4! .,/70&..&! X.&)<*,-! kY$! J&0/*S)*! .&'4!

>4'4-<! :&! 09&22*)4)*<;! &<! :&! 09&22*)*&-)&! :/!(;)4-*.(&!(4*.! 4/..*! :&! 04! 7';.&'=4<*,-! :&! 04!
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!

!
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B"%(&3'*EF >"* %3')(,(* /D* %,$,%(U$"* %&$%3')%$&(* ,%(D".* /"* .,*
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!

NEQF ]&!)4'4)<D'&!)*'),-.)'*<!4)</&0!:&!04!(;:*4<*,-!7&'(&<!:&!:,/<&'!:&!.,-!4=&-*'$![0!&.<!

&-! &22&<! *-<;'&..4-<! :9;</:*&'! 04!(;:*4<*,-! &-! .4-<;! 74'! '477,'<! F! 04!(;:*4<*,-! A/:*)*4*'&!

,22*)*4-<! :4-.! :94/<'&.! :,(4*-&.! X74'4>'47G&! eY! &<! :&! -,<&'! 8/&! 0&! :;2&-.&/'! :&.! :',*<.!

,22'&!/-&!&?)&7<*,-!F!)&<<&!:;0*(*<4<*,-!.7;)*2*8/&!X74'4>'47G&!kY$!

!

A,$,4$,0J"*EF A,$*$,003$(*Y*.,*#1/&,(&3'*WD/&%&,&$"*

!

NEEF ]&! ),-.<4<! :/! )4'4)<D'&! )*'),-.)'*<! :&! 04!(;:*4<*,-! &-! .4-<;! 7&/<! W<'&! &22&)</;! &-!

),(74'4*.,-! F! 04! (;:*4<*,-! A/:*)*4*'&$! 1,/'! )&! 24*'&E! :'&..&'! /-! ;<4<! :&.! 0*&/?! :&! )&<<&!

7'4<*8/&! &.<! &..&-<*&0! XOY! 42*-! :&! ),(7'&-:'&! &-! 8/,*! .,-! 4770*)4<*,-! F! 04! .4-<;! 4774'4p<!

),(70&?&!XVY$!

!

5F 9(,(*/")*.&"DZ*/"*.,*#1/&,(&3'*WD/&%&,&$"*

!

NEGF \-&! 4-40B.&! :&! 04! (;:*4<*,-! A/:*)*4*'&! ),-:/*<! F! &?7,.&'! 8/&! )&! (;)4-*.(&! &.<!

),''&)<&(&-<! &-)4:';! XeY! (4*.! 8/&! 0&! @*04-! :&! .,-! 4770*)4<*,-! '&.<&! (*<*>;! .&0,-! .&.!

:*22;'&-<.!:,(4*-&.!:94770*)4<*,-!XkY$!

!

EF R'*#1%,'&)#"*%3$$"%("#"'(*"'%,/$1*

!

NEHF ]4!(;:*4<*,-!A/:*)*4*'&E!F!09*-=&'.&!:&!04!(;:*4<*,-!),-=&-<*,--&00&!,/!4/<,-,(&E!!&.<!

,':,--;&! 74'! 0&! A/>&E! 4=&)! 094)),':! :&! 74'<*&.$! L00&! .&! :;2*-*<! ),((&! "!(.&(# 0/.%,55&5#



! fkg!

5(/&%(&/)?#>&@,'',#>&@,*#5.2(#'"#-)*.32*"(2.*?#0"/#',>&,'#-,&4#.&#0'&52,&/5#0"/(2,5#(,*(,*(#-,#

0"/9,*2/#;#&*#"%%./-#,*#9&,#-,#'"#/)5.'&(2.*#"32"1',#-,#',&/#-2AA)/,*-5#"9,%#'@"2-,#-@&*#(2,/5?#

',# 3)-2"(,&/?# %6.252# 0"/# ,'',# .&# -)52D*)?# "9,%# ',&/# "%%./-?# 0"/# ',# E&D,# 5"252# -&# '2(2D,##mef$!

+4:4(&!+;0*-4!M,/)GBS_/:,<!*-:*8/&!8/&!)&!(;)4-*.(&!&.<!"#&*#3.-,#%.*9,*(2.**,'#-,#

/7D',3,*(#-,5# '2(2D,5# 2*(,/9,*"*(#-"*5# ',#%"-/,#-@&*,# 2*5("*%,# E&-2%2"2/,?#0"/# ',>&,'# ',# E&D,?#

5"252#-@&*#'2(2D,#,(#"0/75#"9.2/#/,%&,2''2# ',#%.*5,*(,3,*(#-,5#0"/(2,5?#-)52D*,#&*#(2,/5#%6"/D)?#

5.&5#5.*#%.*(/^',#,(#%.*(/,#/)3&*)/"(2.*?#-,#%.*A/.*(,/#',&/5#0.2*(5#-,#9&,#/,50,%(2A5#,(#-,#

',5#"2-,/#;# (/.&9,/#&*,# 5.'&(2.*#"&# '2(2D,#>&2# ',5#.00.5,##mej$! [0! .94>*<!:,-)!@*&-!:9/-!(,:&!

7',)&../&0!:&!';.,0/<*,-!:&.!),-20*<.!./*<&!F!/-&!';,'*&-<4<*,-!74'!0&!A/>&$!!

NEIF L00&!&?*.<&!&-!3'4-)&!7'*-)*740&(&-<!:4-.! 0&!:,(4*-&!7;-40!&<!:4-.! 0&!:,(4*-&!:&.!

),-20*<.! 24(*0*4/?! @*&-! 8/&! .,-! )G4(7! :94770*)4<*,-! .,*<! @*&-! 70/.! 04'>&$! ]4! 0,*! :&! eiim! 4!

*-.<*</<*,--40*.;!)&!(;)4-*.(&!8/*!&.<!:;.,'(4*.!,'>4-*.;!74'!0&.!4'<*)0&!efeSe!&<!./*=4-<.!:/!

),:&! :&! 7',);:/'&! )*=*0&$! 10/.*&/'.! 7,*-<.! 74'<*)/0*&'.! .,-<! F! .,/0*>-&'! ),-)&'-4-<! 0&!

:;',/0&(&-<!:&!04!(;:*4<*,-!A/:*)*4*'&$!!

NEKF ]&!(,:&!40<&'-4<*2!:&!'D>0&(&-<!:&.!),-20*<.!7&/<!W<'&!(*.!&-!C/='&!F!<,/<!(,(&-<!

:&!04!7',);:/'&E!(W(&!&-!';2;';E!&<!:&=4-<!)G48/&!A/'*:*)<*,-!:&!09,':'&!A/:*)*4*'&$!1,/'!)&!

24*'&E! *0! &.<! -;)&..4*'&! 8/&! 0&!(4>*.<'4<! 4*<! :9,'&.! &<! :;AF! ;<;! .4*.*! :&! 094224*'&! 4/?! 2*-.! :&!

A/>&(&-<$!M4-.!0&!)4.!:9/-!;)G&)!:/!7',)&../.E!0&!A/>&(&-<!7,/''4!4*-.*!4=,*'!0*&/!h!"!W'#5@"D2(#

-.*%#-@&*,#3,5&/,#./-.**),#-"*5#',#%"-/,#-@&*,#2*5("*%,#E&-2%2"2/,#%.*(,*(2,&5,?#3"25#325,#

,*#V&9/,#0"/#&*,#(2,/%,#0,/5.**,?#06<52>&,#.&#3./"',#ZIL#0/L#%29L?#"/(L#fgf=p?#"'L#f#,/\?#5.&5#',#

%.*(/^',#-&#E&D,##mem$!!

NEMF J&<! &-)4:'&(&-<! A/'*:*8/&! 7&'(&<! :,-)! :&!(&-&'! F! <&'(&! 04!(;:*4<*,-! :&! 245,-!

,'>4-*.;&!(4*.!7&/<!-/*'&!4/..*!F!.4!(400;4@*0*<;$!]4!(;:*4<*,-!7&/<!4*-.*!W<'&!,':,--;&!74'!

0&! A/>&E! 8/9*0! .,*<! A/>&! :&.! ';2;';.E! :9*-.<'/)<*,-! ,/! :/! 2,-:$! J&)*! '&-:! 04! (;:*4<*,-! <'D.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

mef!O'<*)0&! ke! :&! 04! 0,*! -t! imSekm! :/! n! 2;='*&'! eiim! '&04<*=&! F! 09,'>4-*.4<*,-! :&.! A/'*:*)<*,-.! &<! F! 04!

7',);:/'&!)*=*0&E!7;-40&!&<!4:(*-*.<'4<*=&!(,:*2*;&!74'!09,':,--4-)&!-t!koeeSemjo!:/!eu!-,=&(@'&!

koee$!

mej!+$!M_\JQHS_\M_^E!"!+;:*4<*,-!&<!),-)*0*4<*,-!#E!*-!X)0,/(.2/,#-,#0/.%)-&/,#%292',E!14'*.E!M400,RE!

koef$!

mem!W12-,3$!
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4<<'4)<*=&!:4-.! 04!(&./'&!,|!&00&!7&/<!4=,*'! 0*&/!:D.! 04! .4*.*-&E!&-!),/'.!:9*-.<4-)&E!F! <,/<!

(,(&-<!:&!04!7',);:/'&$!!]&!@*04-!:&!)&!(;)4-*.(&!&.<!<,/<&2,*.!&-!:&(*S<&*-<&!4/!'&>4':!

:&.!4-40B.&.!&22&)</;&.!';)&((&-<!&-!04!(4<*D'&$!

!

GF R'*#1%,'&)#"*,D*-&.,'*#&(&41*

!

NENF ]&! '477,'<! :&! 09[cN%! :94='*0! koem! 8/40*2*&! :9*-./))D.! )&<<&! (;:*4<*,-! A/:*)*4*'&$! J&!

<'4=4*0! (&<! &-! &?&'>/&! 70/.*&/'.! 7,*-<.! &<! <,/<! :94@,':! 0&! 24*<! 8/9&-! (4<*D'&! )*=*0&E!

),((&')*40&!&<!.,)*40&E!7&/!:94224*'&.!.,-<!<'4*<;&.!74'!0&!@*4*.!:&!)&!(;)4-*.(&$![0!.,/0*>-&!

&-!&22&<!0&!24*<!8/&!"!-,0&25#eh#"*5?#',5#-250.52(2.*5#-,#'"#'.2#-,#fnni#*@.*(#0"5#/,*%.*(/)#',#

5&%%75#,5%.30()#-"*5#',5#E&/2-2%(2.*5?#,(#'"#3)-2"(2.*#E&-2%2"2/,#5@,5(#(/75#0,&#-)9,'.00),!#meu!

&<!.&!2,-:&!./'!0&.!.<4<*.<*8/&.!:/!+*-*.<D'&!:&!04!%/.<*)&!7,/'!:;(,-<'&'!8/&!(,*-.!:&!<',*.!

)&-<.! 4224*'&.! 2,-<! 09,@A&<! :9/-&! (;:*4<*,-! )&.! :&'-*D'&.! 4--;&.!I! )&)*! &.<! 0;>D'&(&-<!

./7;'*&/'! :4-.! 0&! :,(4*-&! 4:(*-*.<'4<*2! (4*.! '&.<&! '&04<*=&(&-<! 24*@0&$! M94*00&/'.E! )&<<&!

;</:&! 24*<!;<4<!:/! 24*<!8/&! 04!(;:*4<*,-!&-!(4<*D'&! 24(*0*40&!-&!),-)&'-&!8/9/-&!74'<!7&/!

*(7,'<4-<&!:/!),-<&-<*&/?$!

NEOF M&! 70/.E! 0&! '477,'<! '&0D=&! 8/94/! -*=&4/! 0,)40E! 0&.! :*.7,.*<*,-.! -9,-<! 74.! 7&'(*.!

:94));:&'!4/?!';./0<4<.!&.),(7<;.$!V*&-!8/&!04!(;:*4<*,-!A/:*)*4*'&!<&-:&!F!.&!:;=&0,77&'!&<!

8/&!8/&08/&.! A/'*:*)<*,-.! 4*&-<! :;=&0,77;!:&.! 7'4<*8/&.! 24=,'4@0&.! F! )&00&S)*E! 0&.! ';./0<4<.!

'&.<&-<!&-),'&!7&/!7',@4-<.$!]&!'477,'<!.,/0*>-&!F!)&!<*<'&!h!"!c&,'',#>&,#5.2(# '"#*"(&/,#-&#

%.*(,*(2,&4?#'"#325,#V&9/,#-,#%,5#0/"(2>&,5#*)%,552(,#&*#2*9,5(255,3,*(#52D*2A2%"(2A#-,#'"#0"/(#

-,5#"%(,&/5#>&2# <#0"/(2%20,*(?#3"D25(/"(5?# D/,AA,5?# "9.%"(5?#3)-2"(,&/5L# S'',# /,0.5,# 5.&9,*(#

5&/#',&/#,*D"D,3,*(#2*-292-&,'?#5"*5#0"/9,*2/#;#5@2*5%/2/,#-&/"1',3,*(#-"*5#'"#0.'2(2>&,#-,#'"#

E&/2-2%(2.*#%.*%,/*),#"&#3.3,*(#-,#',&/#-)0"/(##meg$!!

NEPF 1/*.E! 0&!'477,'<!)G&')G&!F!;<4@0*'!/-!@*04-!:&!)&!8/*!4!;<;!';40*.;! A/.8/9F!7';.&-<!&<!
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e$! ]&!(4-*&(&-<!-;)&..4*'&!:&.!-,'(&.!A/'*:*8/&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!jg!

k$! ]4!:;0*)4<&!4770*)4<*,-!:&.!'D>0&.!:&!:',*<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!jn!

V$! ]4!(*.&!&-!C/='&!477';)*4@0&!:&!:*.)*70*-&.!-,-!A/'*:*8/&.!$$$$$$$$$$$$$$$$$$$$$$!mo!

e$! M&.! :*.)*70*-&.! '&04<*=&.! F! 04! '&)G&')G&! :&! 04! ),(7';G&-.*,-! :&!

09G,((&l!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!me!

k$! M&.!:*.)*70*-&.!*-G;'&-<&.!F!04!>&.<*,-!:/!),-20*<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!mf!

N&)<*,-!k$! ]4!8/40*2*)4<*,-!'*>,/'&/.&!:&!(;)4-*.(&!A/'*:*8/&!40<&'-4<*2!$$$$$$$$$$$$$$$$$$$$$$$$$$!mm!

14'4>'47G&!e$! ]4! :*.<*-)<*,-! -;)&..4*'&! :94=&)! 0&.! 4/<'&.!(,:&.! 40<&'-4<*2.! :&!

'D>0&(&-<!:&.!:*22;'&-:.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!mm!

O$! \-! :*22;'&-)*4<*,-! 4*.;&! :94=&)! 04! <'4-.4)<*,-E! 094'@*<'4>&E! 094(*4@0&! &<! 04!

-;>,)*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!mu!

V$! \-&!:*.<*-)<*,-!./@<*0&!&-<'&!(;:*4<*,-!&<!),-)*0*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!uo!

e$! O/!.&-.!>;-;'40!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ue!

k$! O/!.&-.!74'<*)/0*&'!:/!:',*<!:&!04!.4-<;!h!0&.!J,((*..*,-.!:&!),-)*0*4<*,-!

&<!:9*-:&(-*.4<*,-!:&.!4))*:&-<.!(;:*)4/?E!:&.!422&)<*,-.! *4<',>D-&.!&<!:&.!

*-2&)<*,-.!-,.,),(*40&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!go!

14'4>'47G&!k$! \-!(;)4-*.(&!A/'*:*8/&!40<&'-4<*2!F!:,/@0&!:;<&-<&!$$$$$$$$$$$$$$$$$$!gi!

O$! \-!(;)4-*.(&!40<&'-4<*2!74'!'477,'<!F!04!=,*&!A/:*)*4*'&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$!gi!

V$! \-!(;)4-*.(&!40<&'-4<*2!74'!'477,'<!F!/-&!;=&-</&00&!A/:*)*4'*.4<*,-!$$$$$$$!nj!

J,-)0/.*,-!:/!)G47*<'&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!if!

JG47*<'&!k$! ]94770*)4<*,-!:9/-!(;)4-*.(&!A/'*:*8/&!4:;8/4<!4/!:,(4*-&!:&!04!.4-<;!im!

N&)<*,-!e$! \-!(;)4-*.(&!4:47<;!F!04!:*.)*70*-&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ig!

14'4>'47G&!e$! \-&!(;:*4<*,-!.7;)*2*8/&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ig!

O$! \-&!74'<*)/04'*<;!'&04<*=&(&-<!F!:94/<'&.!:,(4*-&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ig!



!

e$! ]4!(;:*4<*,-!7;-40&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!in!

k$! ]4!(;:*4<*,-!24(*0*40&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eok!

f$! ]4!(;:*4<*,-!&-!(4<*D'&!)*=*0&!&<!),((&')*40&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eof!

j$! ]4!(;:*4<*,-!4/!),/'.!:&.!7',);:/'&.!:*.)*70*-4*'&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eom!

V$! \-&!.*->/04'*<;!&-!),(74'4*.,-!F!:&.!(;:*4<*,-.!&-!.4-<;!;<'4->D'&.!$$$!eoi!

14'4>'47G&!k$! \-!(;)4-*.(&!4..*.!./'!:&.!7'*-)*7&.!2,-:4<&/'.!$$$$$$$$$$$$$$$$$$$$$!eek!

O$! \-!(;)4-*.(&!2,-:;!./'!0&!7'*-)*7&!:94/<,-,(*&!:&!04!=,0,-<;!$$$$$$$$$$$$$$!eef!

e$! +;:*4<*,-!&<!7'*-)*7&!:94/<,-,(*&!:&!04!=,0,-<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eef!

k$! +;:*4<*,-!&<!74'<*)*74<*,-!:&.!74'<*&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eeg!

V$! \-!(;)4-*.(&!2,-:;!./'!0&!)4'4)<D'&!G/(4*-!:/!),-20*<!$$$$$$$$$$$$$$$$$$$$$$$$$$!eke!

e$! \-!=&)<&/'!4-<G',7,0,>*8/&!*-;0/)<4@0&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eke!

k$! \-!=&)<&/'!.,)*,0,>*8/&!*((4-8/4@0&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ekf!

N&)<*,-!k$! \-&!4770*)4<*,-!';=;04<'*)&!:&.!2,')&.!&<!24*@0&..&.!:/!(;)4-*.(&!$$$$$$$$$$$$$$$$$!eku!

14'4>'47G&!e$! M&.!4=4-<4>&.!*-:;-*4@0&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eku!

O$! M&.!4=4-<4>&.!<&-4-<!4/?!(,B&-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eku!

V$! M&.!4=4-<4>&.!<&-4-<!4/?!';./0<4<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eff!

14'4>'47G&!k$! M&.!*-),-=;-*&-<.!;=*:&-<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!efj!

O$! M&.!*-),-=;-*&-<.!*-G;'&-<.!4/!(;)4-*.(&!0/*S(W(&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!efm!

V$! M&.! *-),-=;-*&-<.! <&-4-<! F! 04! 7'4<*8/&! 4)</&00&! :&! 04! (;:*4<*,-! &-!

.4-<;ll$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!efg!

J,-)0/.*,-!:/!)G47*<'&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ejk!

J,-)0/.*,-!:/!<*<'&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ejf!



!

^*<'&!k$! ]4!(;:*4<*,-!&-!.4-<;!h!/-&!-4</'&!GB@'*:&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ejm!

JG47*<'&!e$! ]9;</:&!&(7*'*8/&!:&!04!-,<*,-!:&!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ejg!

N&)<*,-!e$! \-!.B.<D(&!*(74'24*<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eji!

14'4>'47G&!e$! \-!)4:'&!0;>*.04<*2!(,:&.<&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eji!

O$! ]9&?*.<&-)&!*-./22*.4-<&!:&!04!JK\`1J!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eji!

V$! ]4! (*.&! &-! C/='&! G;<;',>D-&! :&! 04! (;:*4<*,-! :4-.! 0&! )4:'&! :&! 04!

JK\`1Jl$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emk!

14'4>'47G&!k$! ]9*(7;'4<*2!),-.<4<!:&!:*=&'>&-)&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emj!

O$! M&.!:*=&'>&-)&.!(4-*2&.<&.!&-<'&!<G;,'*&!&<!7'4<*8/&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emj!

e$! M&.!:*.),':4-)&.!'&04<*=&.!4/?!(,:40*<;.!:&!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$!emj!

"L! X"(2.*,#3"(,/2",!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emm!

1L! X"(2.*,#(,30./25!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emg!

k$! M&.!:*=&'>&-)&.!'&04<*=&.!4/!<*&'.!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emn!

4$! ]94@.&-)&!:&!=;'*<4@0&!.<4</<!:/!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!emn!

@$! ]9&(7'&*-<&!7&'.,--&00&!:/!(;:*4<&/'!:4-.!.4!:;(4')G&!$$$$$$$$$$$$$$$!emi!

V$! J,-.<4<!:&.!:*=&'>&-)&.!&-<'&!;<4@0*..&(&-<.!:&!.4-<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$!euo!

e$! M&.!:*..,-4-)&.!<&-4-<!4/?!(,B&-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eue!

k$! M&.!:*..,-4-)&.!*-G;'&-<&.!4/?!';./0<4<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!euk!

N&)<*,-!k$! ]9&?*.<&-)&!:&!7'*-)*7&.!2,-:4(&-<4/?!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!euj!

14'4>'47G&!e$! M&.! 7'*-)*7&.! :*'&)<&/'.! ),-.<*</4-<! :&.! 7,*-<.! :&!

),-=&'>&-)&ll$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!euj!

O$! \-&!=,0,-<;!),((/-&!:&!74'=&-*'!F!/-!4)),':!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eum!

V$! ]4!),(70&?&!),(74'4*.,-!:&.!';./0<4<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!euu!



!

14'4>'47G&!k$! ]9;(&'>&-)&!=;'*<4@0&!:&!7'*-)*7&.!2,-:4(&-<4/?!$$$$$$$$$$$$$$$$$$$!eug!

O$! M&.!7'*-)*7&.!'&04<*2.!F!09,'>4-*.4<*,-!:&!04!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eun!

V$! M&.!7'*-)*7&.!';=;04<&/'.!:&.!"!=40&/'.!2,-:4<'*)&.!#!:&!04!(;:*4<*,-!$$$$$!eui!

J,-)0/.*,-!:/!)G47*<'&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!egi!

JG47*<'&!k$! \-&!-;)&..*<;!:&!'&8/40*2*)4<*,-!,/!:9;=,0/<*,-!:&!09&?*.<4-<!$$$$$$$$$$$$$$$$!ene!

N&)<*,-!e$! ]4!7,..*@0&!),-.&'=4<*,-!:&!09&?*.<4-<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enk!

14'4>'47G&!e$! \-&! ),-.&'=4<*,-! :/! (;)4-*.(&! &?*.<4-<! ),-:*<*,--;&! F! /-&!

-,/=&00&!<&'(*-,0,>*&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enk!

O$! M&!09*-<;'W<!:&!'&-,((&'!0&!7',)&../.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enk!

e$! [-<;'W<!7,/'!0&.!74'<*&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enf!

k$! [-<;'W<!7,/'!0&!7',)&../.!:&!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enf!

V$! M&.!&22&<.!:&!'&-,((&'!0&!7',)&../.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enj!

e$! L22&<.!7,/'!0&.!74'<*&.!&<!0&!<*&'.!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enj!

k$! L22&<.!7,/'!0&!7',)&../.!&-!0/*S(W(&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enm!

14'4>'47G&!k$! ]9GB7,<GD.&!:9/-&!'&8/40*2*)4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enu!

O$! M&!09*-<;'W<!:9/-&!'&8/40*2*)4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enu!

e$! M&.!*-<;'W<.!4<<'4B4-<.!7,/'!0&.!74'<*&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eng!

k$! \-!*-<;'W<!'&04<*2!7,/'!0&!(;)4-*.(&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!enn!

V$! M&.!&22&<.!:9/-&!'&8/40*2*)4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eie!

e$! M&.!&22&<.!.*>-*2*)4<*2.!F!09;>4':!:&.!74'<*&.!&<!:/!<*&'.!$$$$$$$$$$$$$$$$$$$$$$$$$$!eif!

k$! M&.!&22&<.!-,-!-;>0*>&4@0&.!F!09;>4':!:&!04!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$!eij!

N&)<*,-!k$! ]9;=&-</40*<;!:9;=,0/<*,-!:&!09&?*.<4-<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!eig!



!

14'4>'47G&!e$! \-!'477',)G&(&-<!7'*(,':*40!&-<'&!<G;,'*&!&<!7'4<*8/&!$$$$$$$$$$!ein!

O$! ]&!'&-),-<'&!&..&-<*&00&!:&.!74'<*&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ein!

V$! \-!)4:'&!7',);:/'40!-;)&..4*'&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!koo!

14'4>'47G&!k$! ]9,@A&)<*2!7'*-)*740!:9;=,0/<*,-!h!09&22*)*&-)&!:&!04!(;:*4<*,-!$$$$$!koo!

O$! \-!,@A&)<*2!:&!';./0<4<!4<<&-:/!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!koo!

e$! O!09!;>4':!:&.!74'<*&.!&-!),-20*<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!koe!

k$! O!09;>4':!:/!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!koe!

V$! \-!,@A&)<*2!:9&22*)4)*<;!,7<*(40&!:/!(;)4-*.(&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kok!

e$! \-&!&22*)4)*<;!),-)'D<&!:/!(;)4-*.(&!&-!<,/<!7,*-<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kof!

k$! \-&! &22*)4)*<;! '&),--/&! 7&'(&<<4-<! /-! ./))D.! 20,'*..4-<! :/!

(;)4-*.(&ll!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kof!

J,-)0/.*,-!:/!)G47*<'&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kom!

J,-)0/.*,-!:/!<*<'&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kou!

J,-)0/.*,-!:&!04!74'<*&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kog!

14'<*&!k$! ]&!';>*(&!A/'*:*8/&!:&!04!(;:*4<*,-!&-!.4-<;!h!/-!'&(4-*&(&-<!*-;0/)<4@0&!$$$$!koi!

^*<'&!e$! ]4! :;0*)4<&! '&)G&')G&! :9/-! A/.<&! ;8/*0*@'&! &-<'&! &-)4:'&(&-<! A/'*:*8/&! &<!

(4*-<*&-!:&!04!.,/70&..&!:/!(;)4-*.(&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kee!

JG47*<'&!e$! ]9*-:*.7&-.4@0&! :;0*(*<4<*,-! :&.! ),-<,/'.! A/'*:*8/&.! :/! .<4</<! :/!

(;:*4<&/'ll$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kef!

N&)<*,-!e$! ]94:47<4<*,-!:&.!&?*>&-)&.!*-G;'&-<&.!F!04!2,-)<*,-!:&!(;:*4<&/'!$$$$$$$$$$$$$$$$$!keu!

14'4>'47G&!e$! ]9*-:*.7&-.4@0&! *-.<4/'4<*,-! :&! ),-:*<*,-.! '&04<*=&.! F!

09&-)4:'&(&-<!:&!04!2,'(4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!keu!

O$! ]9&?*>&-)&!:9/-!<*&'.!4/?!(/0<*70&.!),(7;<&-)&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!keg!



!

V$! ]9;04@,'4<*,-! 2,-:4(&-<40&! :9/-&! 2,'(4<*,-! /-*2,'(*.;&! &<!

.<4-:4':*.;&ll!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ken!

14'4>'47G&!k$! ]&.!*-;=*<4@0&.!7';)*.*,-.!'&04<*=&.!F!09&?&')*)&!:&!04!7',2&..*,-!kkk!

O$! ]4! :;<&'(*-4<*,-! .7;)*2*8/&! :&! 04! :;.*>-4<*,-! &<! :&! 04! ';(/-;'4<*,-! :/!

(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kkk!

e$! ]9/'>&-)&! :&! 09;<4@0*..&(&-<! :9/-&! 7',);:/'&! :&! :;.*>-4<*,-!

'&.<'*)<*=&l$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kkf!

k$! ]&.!:*22*)/0<;.!0*;&.!F!04!';(/-;'4<*,-!:/!<*&'.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kkm!

V$! \-&!7&'.7&)<*=&!:9;=,0/<*,-!:&!09,'>4-*.4<*,-!&<!09;=40/4<*,-!$$$$$$$$$$$$$$$$$$!kfo!

e$! ]9*-.<4/'4<*,-!*(7;'4<*=&!:9/-!,':'&!7',2&..*,--&0!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kfo!

k$! ]&!@&.,*-!:9/-&!;=40/4<*,-!8/40*<4<*=&!&<!8/4-<*<4<*=&!$$$$$$$$$$$$$$$$$$$$$$$$$$!kfk!

N&)<*,-!k$! ]&.!<'4-.2,'(4<*,-.!0*;&.!4/?!&?*>&-)&.!:;,-<,0,>*8/&.!:&!04!7',2&..*,-!$$$$$$$!kfm!

14'4>'47G&!e$! ]9*-<&-.*2*)4<*,-!:&!04!0;>*<*(*<;!:/!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$!kfm!

O$! \-&!&?*>&-)&!:&!),-2*4-)&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kfu!

e$! \-&!),-2*4-)&!*-:*.7&-.4@0&!F!09;>4':!:/!(;)4-*.(&!$$$$$$$$$$$$$$$$$$$$$$$$$$!kfu!

k$! \-!0*&-!:&!),-2*4-)&!*-),-<,/'-4@0&!&-<'&!74'<*&.!&<!<*&'.!(;:*4<&/'!$!kfi!

V$! \-!*(7;'4<*2!:&!-&/<'40*<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kjo!

14'4>'47G&!k$! ]4! ),-2*'(4<*,-! :&! 09;<&-:/&! :&! 09*(74'<*40*<;! &<! :&!

09*-:;7&-:4-)&!:/!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kjk!

O$! M&.!&?*>&-)&.!*'';:/)<*@0&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kjk!

V$! \-&!';7,-.&!&22*)4)&!4/?!),-20*<.!:9*-<;'W<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kjm!

e$! ]4!),(70&?&!-,<*,-!:&!),-20*<!:9*-<;'W<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kjm!

k$! ]&.!7400*4<*2.!:&.!),-20*<.!:9*-<;'W<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kjn!



!

J,-)0/.*,-!:/!)G47*<'&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kme!

JG47*<'&!k$! +;:*4<*,-! &<! :',*<! 7',)&../&0!h! ;</:&! 7',.7&)<*=&! :9/-! 0*&-!

*-:*.7&-.4@0&l$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kmf!

N&)<*,-!e$! ]9;<4@0*..&(&-<!;=&-</&0!:9/-!7',<,),0&!:&!(;:*4<*,-!&-!.4-<;!$$$$$$$$$$$$$$$$$$$$!kmj!

14'4>'47G&!e$! ]4! '&(*.&! &-! 8/&.<*,-! :&! 09*-<;'W<! :&! "!7',<,),0*.&'!#! 04!

(;:*4<*,-lll$$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kmj!

O$! M&.!4=4-<4>&.!)&'<4*-.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kmj!

V$! M&.!:;'*=&.!.,/.SA4)&-<&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kmg!

14'4>'47G&!k$! ]9*-;=*<4@0&!4..,)*4<*,-!:/!:',*<!7',)&../&0!&<!:&!04!(;:*4<*,-!$!kmn!

O$! ]4!>4'4-<*&!:&!094770*)4<*,-!4:;8/4<&!:&.!7'*-)*7&.!:*'&)<&/'.!$$$$$$$$$$$$$$$$!kmi!

V$! ]4!(*.&!&-!704)&!70;@*.)*<;&!:9/-!>/*:&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kuo!

e$! \-&!)G',-,0,>*&!.7;)*2*8/&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kuo!

k$! ]&.!),-<,/'.!:&!094)),':!:&!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kum!

N&)<*,-!k$! M&.!7';)*.*,-.!7',)&../&00&.!F!477,'<&'!F!04!(;:*4<*,-!&-!.4-<;!$$$$$$$$$$$$$$$$$$$$!kuu!

14'4>'47G&!e$! ]4!7',<&)<*,-!,@0*>4<,*'&!:&.!:',*<.!:&.!74'<*&.!$$$$$$$$$$$$$$$$$$$$$$$$$!kug!

O$! ]9;<&-:/&!),-2/.&!:/!.&)'&<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kug!

e$! ]4!:;<&'(*-4<*,-!:&.!*-2,'(4<*,-.!F!)4'4)<D'&!.&)'&<!$$$$$$$$$$$$$$$$$$$$$$$$$$!kug!

k$! ]9422&'(*..&(&-<!:&!04!7',<&)<*,-!:&.!;0;(&-<.!.&)'&<.!$$$$$$$$$$$$$$$$$$$$$$!kge!

V$! ]&.!7';)*.*,-.!'&04<*=&.!F!09/<*0*.4<*,-!:&.!*-2,'(4<*,-.!;)G4->;&.!$$$$$$$$$$$!kgk!

e$! ]4! -;)&..*<;! :&! 7',<&)<*,-! :&.! *-2,'(4<*,-.! 4/! <*<'&! :/! .&)'&<! &<! :&! 04!

),-2*:&-<*40*<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kgk!

k$! ]&.! *-)&'<*</:&.! -;&.! :&! 04! <'4-.(*..*,-! :/! ),(7<&S'&-:/! :&!

(;:*4<*,-ll!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kgm!



!

14'4>'47G&!k$! M&.!&?*>&-)&.!:9,'>4-*.4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kgg!

O$! ]94'<*)/04<*,-!*(7';)*.&!:&!04!(;:*4<*,-!4=&)!0&.!7',);:/'&.!A/:*)*4*'&.!$$!kgn!

V$! ]9;</:&!:/!),{<!:&!04!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kne!

J$! ]9;=&-</40*<;!:9/-!'&),/'.!F!/-!&?7&'<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!knf!

J,-)0/.*,-!:/!)G47*<'&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!knm!

J,-)0/.*,-!:/!<*<'&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!knu!

^*<'&!k$! ]9&?<&-.*,-!&<!0&!:&=&-*'!:&!04!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kng!

JG47*<'&!e$! ]9&?<&-.*,-!;=&-</&00&!:&!04!(;:*4<*,-!F!/-!:,(4*-&!70/.!=4.<&!$$$$$$$$$$$!kni!

N&)<*,-!e$! \-&!,/=&'</'&!,77,'</-&!4/!.&)<&/'!(;:*),S.,)*40!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kie!

14'4>'47G&!e$! \-!.B.<D(&!4)</&00&(&-<!*-./22*.4-<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kie!

O$! ]9&?*.<&-)&!:&!04!7&'.,--&!8/40*2*;&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kie!

e$! \-&!:;.*>-4<*,-!.7;)*2*8/&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kik!

k$! \-&!(*..*,-!7',)G&!:&!)&00&!:/!(;:*4<&/'!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kif!

V$! ]9&?*.<&-)&!:/!J,-.&*0!:&!04!6*&!N,)*40&!XJ6NY!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kim!

e$! \-&!(*.&!&-!704)&!,77,'</-&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kim!

k$! M&.!:*22*)/0<;.!:&!(*.&!&-!C/='&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kig!

14'4>'47G&!k$! \-!.&)<&/'!7',7*)&!F!04!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kii!

O$! ]9&?*.<&-)&!:9/-!),-<&?<&!/-*8/&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!kii!

V$! ]4!7',?*(*<;!4=&)!0&.!(*..*,-.!:/!(;:*4<&/'!&-!.4-<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!foj!

N&)<*,-!k$! \-&!&?<&-.*,-!4<<&-:/&!F!094)<*=*<;!0*@;'40&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fom!

14'4>'47G&!e$! ]94@.&-)&!./'7'&-4-<&!:94770*)4<*,-!4)</&00&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fou!

O$! J,-.<4<!:&.!@&.,*-.!&-!04!(4<*D'&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fou!



!

e$! \-! &?&')*)&! :&! 04! 7'4<*8/&! (;:*)40&! &<! 74'4(;:*)40&! F! 09,'*>*-&! :&!

),-20*<.l$!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fou!

k$! ]&!:*22*)*0&!=;)/!:&.!.,*>-4-<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!foi!

V$! ]&!),-.<4<!:&.!(4-8/&(&-<.!4)</&0.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fee!

e$! \-&!7',);:/'&!4(*4@0&!4/7'D.!:&!094../'&/'!7&/!7&'2,'(4-<&!$$$$$$$$$$$$!fek!

k$! ]4! 7',);:/'&! :*.)*70*-4*'&! 4/7'D.! :&! 09,':'&! G4'(,-*.;&! (4*.!

*-),(70D<&l!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fef!

14'4>'47G&!k$! ]&.!&?*>&-)&.!0*;&.!F!)&<!;04'>*..&(&-<!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!feu!

O$! M&.!&?*>&-)&.!:9,'>4-*.4<*,-!7&'.*.<4-<&.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!feg!

e$! \-&!(*.&!&-!704)&!(*-/<*&/.&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!feg!

k$! ]4!7'*.&!&-!)G4'>&!2*-4-)*D'&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fei!

V$! ]&!'U0&!7';7,-:;'4-<!:&!09,':'&!7',2&..*,--&0!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fke!

J,-)0/.*,-!:/!)G47*<'&!e!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fkf!

JG47*<'&!k$! \-!4=&-*'!*-)&'<4*-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fkm!

N&)<*,-!e$! ]&!),-.<4<!:/!)4'4)<D'&!)*'),-.)'*<!4)</&0!:&!04!(;:*4<*,-!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fku!

14'4>'47G&!e$! 14'!'477,'<!F!04!(;:*4<*,-!A/:*)*4*'&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fku!

O$! L<4<!:&.!0*&/?!:&!04!(;:*4<*,-!A/:*)*4*'&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fku!

e$! \-!(;)4-*.(&!),''&)<&(&-<!&-)4:';!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fku!

k$! \-!(;)4-*.(&!4/!@*04-!(*<*>;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fkn!

V$! \-&!4770*)4<*,-!),-<',=&'.;&!4/!:,(4*-&!:&!04!.4-<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ffo!

14'4>'47G&!k$! \-&!:;0*(*<4<*,-!4/!:,(4*-&!:&!04!.4-<;!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ffk!

O$! ]4!'&.<'*)<*,-!*-G;'&-<&!4/!2,-)<*,--&(&-<!4)</&0!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ffk!

V$! ]9&?)&7<*,-!:/!:;2&-.&/'!:&.!:',*<.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ffm!



!

N&)<*,-!k$! ]4!'&)G&')G&!7&'(4-&-<&!:/!A/.<&!;8/*0*@'&!h!04!:*22*)/0<;!(4A&/'&!$$$$$$$$$$$$$$$$$!ffg!

14'4>'47G&!e$! \-!&-)4:'&(&-<!-;)&..4*'&!7,/'!'&-:'&!04!(;:*4<*,-!&22*)4)&! ffn!

O$! \-!,@A&)<*2!:&!8/40*<;!&<!:&!./))D.!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!ffn!

V$! \-!,@A&)<*2!:9&22*)*&-)&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fjo!

14'4>'47G&!k$! ]&!(4*-<*&-!:9/-&!)&'<4*-&!.,/70&..&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fje!

O$! \-&!.,/70&..&!>4'4-<*..4-<!04!-,-!:;-4</'4<*,-!:/!(;)4-*.(&!$$$$$$$$$$$$$$!fje!

V$! \-&!.,/70&..&!7&'(&<<4-<!:9;=*<&'!/-&!/<*0*.4<*,-!:&!04!(;:*4<*,-!F!:&.!2*-.!

:&!(;)4-*.(&!7';!),-<&-<*&/?!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fjj!

J,-)0/.*,-!:/!)G47*<'&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fjn!

J,-)0/.*,-!:/!<*<'&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fji!

J,-)0/.*,-!:&!04!74'<*&!k!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fmo!

J,-)0/.*,-!>;-;'40&!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fme!

V*@0*,>'47G*&llll!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fmm!

[-:&?!407G4@;<*8/&l!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fgi!

^4@0&!:&.!(4<*D'&.l!$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$!fnf!

!!


