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Gu  Ming : การวิเคราะหความย่ังยืนของระบบการทํ าฟารมในเมือง DAFANG จังหวัด
GUIZHOU สาธารณรัฐประชาชนจีน ( SUSTAINABILITY ANALYSIS OF FARMING
SYSTEM IN DAFANG COUNTY, GUIZHOU PROVINCE, PEOPLE’S REPUBLIC OF
CHINA) อ.ท่ีปรึกษา : ผศ.ดร.หัสไชย บุญจูง, 132 หนา. ISBN 974 – 533 – 258 –5

ความย่ังยืนไมใชแนวคิดใหม แตคอนขางจะเปนแนวคิดที่โดดเดนในปจจุบัน นับตั้งแตการเกษตรยั่งยืน
ไดกลายเปนหลักสํ าคัญของสังคมที่ตองการด ํารงทรัพยากรธรรมชาติสํ าหรับอนุชนในอนาคต  ประเด็นที่สํ าคญั
ประการหนึ่ง คือมีขอโตแยงเกี่ยวกับวิธีการที่จะใชเปนขอกํ าหนดและมาตรวัดระบบการเกษตรอยางย่ังยืน  การ
พัฒนาการเกษตรอยางย่ังยืนคือความตองการของประชาชนโดยปราศจากการลดลงของทรัพยากรธรรมชาติ   เปน
ทีเ่ขาใจกันในปจจุบันวาความยั่งยืนมีความแตกตางกันในสองมิต ิ อันไดแก มิติความย่ังยืนในทางชีวฟสิคส และ
มติคิวามยั่งยืนในทางเศรษฐกิจและสังคม   มิติความย่ังยืนในทางชีวฟสิคสจะเก่ียวของกับการดํ ารงไวหรือการเพ่ิม
พูนในระยะยาวของความสามารถในเชิงการผลิต อันอยูบนพ้ืนฐานของทรัพยากร  ในขณะที ่มิติความย่ังยืนในทาง
เศรษฐกิจและสังคม จะเกี่ยวของกับความอยูรอดในเชิงเศรษฐกิจของระบบการท ําฟารมและสังคมเกษตรชนบท

ไดท ําการศึกษาโดยใชวิธีการสํ ารวจเก็บขอมูล โดยการสัมภาษณครัวเรือนในตํ าบล
Xiaotun , Zhuyuan และ Liulong จํ านวน 78, 65 และ 57 ครัวเรือน ตามลํ าดับ  ซึ่งใชเปนตัวแทนของพื้นที่ทํ าการ
เกษตรใน 3 ระดับความสูงจากระดับนํ ้าทะเลของเมือง Dafang แบบสอบถามท่ีใชอยูบนพ้ืนฐานขอกํ าหนดของ
ดชันสํี าหรับการประเมินการเขาสูความย่ังยืน การเกษตรอยางย่ังยืนท่ีเมือง Dafang จังหวัด Guizhou น ํามา
วิเคราะหในดาน ความยั่งยืนในเชิงนิเวศวิทยา  ความอยูรอดในเชิงเศรษฐกิจ และการยอมรับของสังคม   ขอมูลขั้น
ปฐมภูมิและทุติยภูมิจะถูกรวบรวมรวมท้ังขอกํ าหนดของดัชนีช้ีวัดสํ าหรับการประเมิน โดยการสัมภาษณ  การ
สํ ารวจภาคสนาม และการจัดกลุมวิจารณสํ าหรับรายละเอียดหลักท่ีสํ าคญั  ทํ าการวิเคราะหความยั่งยืนในระดับมห
ภาคของแตละพื้นที่ตัวแทน   และ 5 ตัวแทนครัวเรือนของแตละ พื้นที่ตัวแทน ทัง้ 3พื้นที่ จะบันทกึการท ําฟารม
เปนเวลา 1 ป จากนั้นน ํามาวิเคราะหในระดับจลุภาคตอไป

ผลการศึกษาพบวาความย่ังยืนท่ี Liulong คอยๆ เกิดขึ้นดีกวา Xiaotun และ Zhuyuan ในดานของความ
อยูรอดในเชิงเศรษฐกิจและการยอมรับของสังคม ในเชิงเศรษฐศาสตรที่ดีคือกอใหเกิดรายไดของฟารมและผล
ตอบแทนจากการเล้ียงสัตว  แมวาพื้นที่ศึกษาทั้งหมดมีความยั่งยืนในระบบการท ําฟารมพอสมควรก็ตาม แตยังคง
มีความตองการท่ีจะเพ่ิมการนํ าไปสูความย่ังยืนโดยการลดการใชปุยเคมีและสารเคมีกํ าจัดศัตรูพืช แตเพ่ิมการใช
ปุยอินทรียและการจัดการในเร่ืองธาตุอาหาร  ในขณะท่ีการใหบริการการสงเสริม   และการสนบัสนนุในดาน
อืน่ๆรวมทัง้นโยบายของรัฐบาลก็เปนส่ิงจ ําเปนที่ควรไดรับการปรับปรุงดวยเชนกัน

สาขาวิชาเทคโนโลยีการผลิตพืช ลายมือชื่อนักศึกษา………………………. .…
ปการศึกษา 2546 ลายมือช่ืออาจารยท่ีปรึกษา………………….

ลายมือช่ืออาจารยท่ีปรึกษารวม……………..
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M$)+),2& ,2*& @W8HWC& ,(& K1)/.20& 4%';%-(19%/+8& #$1'& 4%')/(& 1'& ,/'.& '1<1/,4& (.&<,-4.A

/%9%/&%F-%;(&5.4&L1,.()2?&($1'&<,+&3%&($%'%&V&$.)'%$./*'&.5&5,4<%4'&$,9%&<.4%&;,**+

51%/*8& [,;%'%%*& 1'& 04.62& <,12/+& ,(& L1,.()2& ,2*& ;.(,(.& <,12/+& ,(& K1)/.20& 61($

*155%4%2(&-4.;;120&;,((%42'8&>(&L1,.()2?&($%&-4.;;120&;,((%42'&,4%&-.42b'.+3%,2A6$%,(?

41-%A4,;%'%%*k& ,(&M$)2+),2& ,4%& -.42b'.+3%,2& 4%/,+120&61($&6$%,(& ,2*& 41-%& 5.//.6%*

3+&5,//.6k&,(&K1)/.20&-.42A;.(,(.8

&>'& ($%& 9,41,3/%?& ($%& 4,(1.& .5& '.+3%,2& ;/,2(120& ,4%,& ,(& ,//& ($%& '1(%'& 1'& /.6%4

6$%2&-.<;,4%*& (.& ($%& '(,(1'(1-,/& *,(,& -.//%-(%*8&a9%2& ($.)0$?& ($%& 4,(1.& ,(& M$)+),2?

/1P%& ($%& (4%2*& .5&<,-4.A/%9%/?& 1'& '(1//& ($%& $10$%'(& ,<.20& ($%& '1(%'8&#$1'& ');;.4('& ($%

;4%91.)'&*1'-)''1.28&#$%& /.6&4,(1.'& 5.4&'.+3%,2&04.62&12& ($%'%&HV&$.)'%$./*'&6%4%

*)%&(.&($%&4%,'.2'&,'=&EHI&/.6&+1%/*k&E7I&5/.6%4120&.2/+&61($.)(&3%,4120&'%%*&.4&9%4+

5%6k&EDI&-.<;%(120&61($&-.42&5.4&/,3.4?&5%4(1/1]%4&,2*&/,2*8

T4.;&(+;%'?&.4&-4.;;120&*19%4'151-,(1.2&,(&,//& ($%&'1(%'&,4%& ($%&',<%?&6$1-$& 1'

'1<1/,4&,'&<,-4.A/%9%/8&c%0%(,3/%'&,4%&04.62&5.4&5,<1/+&-.2')<;(1.2&61($&5%6&,4%,'

E,3.)(&DAVC&.5& (.(,/&-4.;&,4%,I&,<.20& ($4%%&'1(%'8& N5& ,2+&%F(4,?& 5,4<%4'&'%//& ($%<&,(

/.-,/&<,4P%('8

>--.4*120&(.&5,4<%4'`&4%-.4*'?&-$%<1-,/&5%4(1/1]%4'&'(1//&,--.)2(&5.4&($%&<,X.4

;,4(& .5& (.(,/& ;4.*)-(1.2& 12;)('8& N(& 1'& 5.)2*& ($,(& ($%& %F(%42,/& -.'('& ,(&L1,.()2& ,4%& D7
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+),2&$10$%4&($,2&($,(&,(&M$)+),28&&&f2&($%&.($%4&$,2*?&-.'('&,(&K1)/.20&1'&<)-$&$10$%4

($,2&L1,.()2&,2*&M$)+),2?&($1'&1'&*)%&(.&4%/,(19%/+&<.4%&2)<3%4'&.5&,21<,/'&4,1'%*&,(

($1'&'1(%8&U,4<%4'&$,9%&(.&';%2*&<.4%&.2&,21<,/?&6$1-$&12-4%,'%'&($%&(.(,/&-.'(&5.4&($%

$.)'%$./*'8& \.6%9%4?& 1(& '(1//& 12*1-,(%'& ($,(& ($%& (.(,/& %F(%42,/& -.'('& 12& M$)+),2& ,4%

/.6%4&($,2&($%&4%'(&(6.&'1(%'8&K%''&*%;%2*'&.2&%F(%42,/&4%'.)4-%'&12*1-,(%'&4%/,(19%/+

<.4%& ')'(,12,3/%& 12& 5,4<120& '+'(%<'8& #$1'& 512*120& -.44%';.2*'& 61($& ($%& ;4%91.)'

*1'-)''1.2'&,(&<,-4.A/%9%/8

Y.'(&5,4<'&12(%04,(%&3.($&-4.;&,2*&/19%'(.-P&.;%4,(1.2&,(&($4%%&'1(%'8&U,4<%4'

4,1'%& '.<%& (+;%'& .5& ,21<,/'& 5.4& *155%4%2(& ;)4;.'%'& 12& ($%14& 5,4<120& '+'(%<'8& G10

,21<,/'& /1P%& -,((/%& ,2*& 3)55,/.%'& ,4%& 4,1'%*&<,12/+& ,'& ,041-)/()4,/& ;.6%4& (.& ;/.)0$

51%/*'&E3)55,/.%'&5.4&;,**+A51%/*&,2*&-,((/%&5.4&);/,2*&51%/*?&1(&1'&.5(%2&'%%2&5,4<%4'&)'%

($%'%&,21<,/'&(.&;/.)0$&3.($&;,**+&51%/*&,2*&);/,2*&51%/*&,--.4*120&(.&6$,(&,21<,/'

($%+& $,9%I8& #$%& ,9%4,0%& 2)<3%4& .5& 310& ,21<,/& ;%4& $.)'%$./*& .62%*& ,(&L1,.()2& 1'

.2/+& "8!?& 3.($& M$)+,2& ,2*& K1)/.20& ,4%& H8& G)(& ,9%4,0%& ;%4& $.)'%$./*& .62'& "8@

3)55,/.'&,(&L1,.()2?&($1'&2)<3%4&*%-4%,'%'&(.&"87&3.($&,(&M$)+),2&,2*&K1)/.20?&($1'&1'

3%-,)'%&L1,.()2&$,'&<.4%&;,**+A51%/*8&Y1*A'1]%*&,21<,/'&/1P%&;10'?&,4%&4,1'%*&<,12/+

5.4& <,2)4%& 12& '<,//A'-,/%& 5,4<'8& N2*%%*?& ,21<,/& ;4.*)-(1.2& 12& g,5,20& 1'& <,12/+

'<,//A'-,/%&;10&5,4<&,2*&,(& /.6&/%9%/8& N2&,**1(1.2& (.& 12-.29%21%2(& (4,2';.4(,(1.2?&2.

';%-1,/& .40,21],(1.2& 4%';.2'13/%& 5.4& 3)+120& ,2*& '%//120?& (4,*1(1.2,/& 5%%*120& <%($.*

12-4%,'%'&-.'(&.5&4,1'120&;10'&,2*&<,P%'&1(&/.6&;4.51(?&6$1-$&-.2'(4,12'&;10&;4.*)-(1.2

*%9%/.;<%2(8&f2%&.4&(6.&;10'&,4%&.5(%2&4,1'%*&;%4&$.)'%$./*8&U,4<%4'&*14%-(/+&%1($%4

-.//%-(&;10`'&%F-4%(%&,'&<,2)4%?&.4&)'%&-4.;&4%'1*)%'&(.&3%*&;10'(+?&,2*&($%2&)'%&($%'%

,'&<,2)4%8&#$%2?&3+& ($%&%2*&.5& +%,4& 12&612(%4&*)4120&T$12%'%&R;4120&U%'(19,/?& ($%+

'/,)0$(%4&($%&;10'&5.4&($%14&.62&-.2')<;(1.28&>5(%4&U%'(19,/?&($%+&3)+&;10/%('&(.&4,1'%
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,0,128&J%4&$.)'%$./*&$,'&787&;10'&,(&L1,.()2?&78B&,(&M$)+),2?&3)(&9%4+&$10$&,(&K1)/.20

EV87I?& 3%-,)'%& ($%4%& 1'& ,& l';%-1,/1]%*& $.)'%$./*m& 4,1'120& H7& ;10'?& -,((/%& ,2*& H!D

;.)/(4+&($%4%8&J.)/(4+&/1P%&-$1-P%2&,2*&*)-P'&,4%&4,1'%*&<,12/+&5.4&;.-P%(&<.2%+& (.

3)+&'.<%&/19120&2%-%'',41%'?&.4&-.2')<%&.2&';%-1,/&.--,'1.2'&')-$&,'&0)%'(`'&-.<%&.4

314($*,+&;,4(1%'&.5&5,<1/+&<%<3%4'`8

12K2K2(&A>9>L8A(#5I<A65

><.20& -4.;& 04.62& ,(& ($4%%& '1(%'?& M$)+),2& 0%('& $10$%'(& 12& -.42& +1%/*

E@B!"P0b$,I?& 5.//.6%*&3+&L1,.()2& EDQD"&P0b$,I& ,2*&K1)/.20& EDVVV&P0b$,I8&j1%/*&.5

-.42& 1'& QD"& P0& ,2*& W!V& P0& /.6%4& ($,2& ($%& <,-4.A& /%9%/& ,(& L1,.()2& ,2*& K1)/.20

4%';%-(19%/+?&($1'&<,+3%&-.2(413)(%&(.&($%&4%/,(19%/+&/,40%4&;,**+&51%/*'&12&L1,.()2&,2*

;.(,(.& ,4%,& 12& K1)/.20?& 6$1-$& -.<;%(%& 61($& 41-%& ,2*& ;.(,(.& 5.4& /1<1(%*& 12;)('& ,2*

/,2*8&U,4<%4'&12&($%'%&(6.&'1(%'&$,9%&(.&<,P%&-$.1-%&,<.20&($%&-4.;'&,2*&2.4<,//+

41-%&,2*&;.(,(.&,4%&($%14&514'(&;41.41(1%'&*)%&(.&$10$%4&+1%/*'&($,2&($%&-.42&12&($%'%&(6.

'1(%'8

N2-.<%&54.<&-4.;'&1'&'(1//&($%&$10$%'(&12&L1,.()2&E7HBV&+),2I&,<.20&($%&'1(%'8

#$1'&<,(-$%'&($%&;4%91.)'&'()*+8&G)(&K1)/.20&1'&@D8@&+),2&$10$%4& ($,2&M$)+,2?& ($1'

<,+&3%&*)%&(.&4%/,(19%/+&<.4%&9%0%(,3/%'&;/,2(120&,4%,'&($,2&M$)+),28

><.20&($%'%&($4%%&'1(%'?&K1)/.20&1'&($%&/,40%'(&.2%&12&(%4<'&.5& 1('&;.;)/,(1.2

,2*&(.(,/&,4%,?&6$1-$&1'&,/'.&.2%&.5&($%&./*%'(&(.62'&61($&3%((%4&3,'1-&-.2'(4)-(1.2&12

g,5,20& -.)2(+?&L1,.()2& ,2*& M$)+),2?& .2& ($%& .($%4& $,2*?& ,4%& 9%4+& '<,//& ,2*&6%4%

2%6/+&'%(&);& 12&%,4/+&HQQ"'8&Y.4%.9%4?&K1)/.20& 1'& 41-$& 12&2,()4,/& 4%'.)4-%'& ')-$&,'

-.,/?& 14.2& ,2*& 5%44.'1/1-.2&<12%'?& -.2'%S)%2(/+?&<.4%& .40,21],(1.2'& ,2*& -.<;,21%'

,4%&($%4%8&R.<%&.5&($%'%&-.<;,21%'&3%/.20&(.&($%&2,(1.2?&'.&1('&,041-)/()4,/&;.;)/,(1.2

1'& '/10$(/+& *%-4%,'%*& (.& QD8!VC& -.<;,4%*& (.& L1,.()2& Q@8!WC& ,2*& M$)+,2& QV8!BC
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Eg,5,20&R(,(1'(1-'?&7"""I8&&&N2&.($%4&6.4*'?&1('&;)4-$,'120&;.6%4&1'&'(4.20%4&($,2&.($%4

(6.&'1(%'8

#$%&3100%'(&%F;%2*1()4%&1'&5.4&/19120?&6$1-$&,4%&!!8BDC?&@@8QQC&,2*&VH8W@C

.5& (.(,/& %F;%2*1()4%'& ,(&L1,.()2?& M$)+),2& ,2*& K1)/.20& 4%';%-(19%/+8& R%-.2*& /,40%'(

%F;%2*1()4%?& ,'& ,9%4,0%?& %1($%4& 1'& ;4.*)-(1.2& 12;)(?& .4& %*)-,(1.2& 129%'(<%2(& 15

$.)'%$./*&$,'&-$1/*&'()*+120&,(&)219%4'1(+8&U.4&%F,<;/%?&.2%&5,<1/+&$,'&.2%&-.//%0%

'()*%2(?&,3.)(&B"C&.5&(.(,/&1('&12-.<%&,(&M$)+,2&,2*&!!C&,(&K1)/.20&,4%&;,1*&5.4&($%

-$1/*& 4%';%-(19%/+8& N(& 1'& -.<<.2& (.& '%%& <,2+& 4%/,(19%'& ,2*& 541%2*'& ');;.4(120& .2%

'()*%2(&(1//&$%&04,*),(%'&12&($%&-.)2(4+'1*%

12K2O&+>A87;(#5I<A65

#.(,/&12-.<%&;%4&$.)'%$./*&54.<&*155%4%2(&'.)4-%'&12&K1)/.20&& 1'&W@W@&+),2?

L1,.()2&@BV!&+),2&,2*&M$)+),2&DQVQ&+),28&#$%&$10$&12-.<%&,(&K1)/.20&1'&3%-,)'%

($%& /.-,/& ;%.;/%& $,9%& <.4%& .;;.4()21(1%'& (.& $,9%& .55A5,4<& 12-.<%& 54.<& *155%4%2(

'.)4-%'8&>'&<%2(1.2%*&%,4/1%4?&<.4%&-.2')<%4'&12&K1)/.20&;4.91*%&<.4%&-$,2-%'&5.4

($%&5,4<%4'&(.&;4.*)-%&,041-)/()4,/&;4.*)-('&/1P%&<%,(?&9%0%(,3/%'8&U,4<%4'&,(&K1)/.20

4,1'%& <.4%& ,21<,/'& ($,2& L1,.()2& ,2*& M$)+),28& #$1'& *.%'& 2.(& <,(-$& ($%& ;4%91.)'

*1'-)''1.28&#$%&4%,'.2'&,4%&.2%&5,4<&$,'&%2.)0$&/,3.4&5.4-%'&E,//&5,<1/+&<%<3%4'&,4%

5.4-%'?&H8B&$10$%4& ($,2& ($%& ,9%4,0%I?&<.4%&-.42&;/,2(120& ,4%,'&61($&$10$& -.42& +1%/*?

($1'&<,P%& 1(& ;.''13/%& 5.4& 5,4<%4'& (.& ;4.91*%& ,21<,/& 5%%*8&>2.($%4& $.)'%$./*& 4,1'%'

<)'$4..<&5.4&'%//120&(.&($%&/.-,/&<,4P%(8&\%&,/'.&.62'&.2%&'<,//&04.-%4+&,2*&<,P%'

<.2%+& (.&');;.4(& ($%14& '.2&'()*+120& 12& ($%&)219%4'1(+8&\.6%9%4?& 5,4<%4'& 12&K1)/.20

$,9%&<.4%&%,42'&54.<&*155%4%2(&'.)4-%'?&%9%2&15&($%+&%,42&2.($120&5.4&3%120&/,3.4'&,'

L1,.()2&EH@@B&+),2I&,2*&M$)+),2&E@7"&+),2I?&($%14&5..*&'%-)41(+&1'&3%((%4&($,2&($.'%

(6.& '1(%'& (..8& Y%,26$1/%?& 5,4<%4'& $,9%& <.4%& .;;.4()21(1%'& (.& /%,42& ;4,-(1-,/
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(%-$21S)%'& 54.<& *155%4%2(& '.)4-%'& ,'& <%2(1.2%*& %,4/1%4?& *19%4'151-,(1.2& .5& 12-.<%?

,31/1(+&(.&,--%''&125.4<,(1.2?&($)'?&,4%&3%((%4&($,2&L1,.()2&,2*&M$)+),2&(..8&R.?&54.<

($%&'.-1,/&;.12(&.5&91%6?& 5,4<120&'+'(%<'&,4%&<.4%& 4%/,(19%/+& ')'(,12,3/%&,(&K1)/.20

($,2&($%&4%'(&(6.&'1(%'8&#$1'&4%')/(&1'&($%&',<%&,'&;4%91.)'&*1'-)''1.2&,(&(.62&/%9%/8

12K212(!>9A;458>95

G,'%*&.2&($%&,3.9%&*1'-)''1.2'?&1(&1'&5.)2*&($,(&($%&5,4<&'1]%'&,4%&,/<.'(&($%

',<%&,<.20&D&'1(%'&12&(%4<'&.5&,<.)2(&.5&,4,3/%&/,2*&,2*&5,<1/+&2)<3%4'8&a9%2&($%

-4.;;120&;,((%42'&,4%&*155%4%2(?&($%14&*19%4'1(+&1'&($%&',<%&61($&($%&',<%&12*%F&9,/)%'

EH!8!WI8&T4.;&1'&'(1//&($%14&<,X.4&12-.<%&'.)4-%&%F-%;(&5.4&K1)/.20&,'&,2&,9%4,0%&*)%

(.&($%4%&1'&.2%&5,4<&';%-1,/1]%*&12&,21<,/&;4.*)-(1.2&($%4%8&>//&($%&5,4<'&,(&D&'1(%'&-,2

3%&4%0,4*%*&,'&')'(,12,3/%&3%-,)'%&($%14&(.(,/&12-.<%'&,4%&$10$%4&($,2&($%14&(.(,/&-.'(

.2&;4.*)-(1.2&,2*&/191208

12O2(#(!75<(+64HET(+4567897:;<(!>B9(@797D<L<96(89(/7C79D

12O232()96B>H4A68>9

T.42?&.4&<,1]%& EM%,&<,+'&K8I?& 1'&.5& ($%&<.'(& 1<;.4(,2(&04,12&-4.;&04.62& 12

g,5,20& 3.($& 12& (%4<'& .5& S),2(1(+& ;4.*)-%*& ,2*& ,-4%,0%& ,4%,& 61($& ,;;4.F1<,(%/+& V

(1<%'&($,(&.5&6$%,(?&($%&2%F(&/%,*120&04,12&-4.;8&T.42&1'&1<;.4(,2(&,'&,&5..*&04,12&12

g,5,20& %9%2& 15& (.*,+& -.<;,4,(19%/+& 2.(& (..& <)-$& 51%/*& -.42& 1'& )'%*& *14%-(/+& 5.4

$)<,2&5..*&,'&1(&6,'&.2-%&3%5.4%8&#$.)0$&g,5,20&1'&.2%&.5&($%&<,X.4&-.42&;4.*)-(1.2

-.)2(1%'&12&($%&;4.912-%?&1(&'(1//&4%S)14%'&*.<%'(1-,//+&1<;.4(%*&-%4%,/&04,12'&(.&5%%*&1('

12-4%,'120&;.;)/,(1.28& N2&($1'&-.)2(+?&-.42&1'&61*%/+&04.62&.2&54.<&,3.)(&B""&<&(.

7?7""&<&,3.9%&'%,&/%9%/&12&*155%4%2(&,04.%-./.01-,/&4%01.2'&,2*&$,'&3%%2&019%2&<)-$

;41.41(+& ,<.20& 5..*& -4.;'8& N(& 1'& ;4.*)-%*& .2& DV?"""& $,& ,22),//+& ,2*& ;/,+'& ,2
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1<;.4(,2(& 4./%& 12& ($%& %-.2.<+8&O4%,(& -$,20%'& $,9%& (,P%2& ;/,-%& 12& -.42& ;4.*)-(1.2

'12-%&HQWQ&6$%2&5,<1/+&'+'(%<&.5&-.2(4,-(%*&4%';.2'131/1(+&6,'&'(,4(%*8

N2& 7"""?& ($%& (.(,/& '.6120& ,4%,& 5.4& 5..*& -4.;'& 6,'& HVD?BWB& $,8& T.42?& ,'& ,

/%,*120&-4.;?&,--.)2(%*&5.4&VQ8@@C&.5&(.(,/&,4,3/%&/,2*&5.4&5..*&-4.;'?&,2*&V"8@WC&.5

(.(,/&5..*&;4.*)-%*&12&($%&-.)2(+8&#$.)0$&($%&(.(,/&04.6120&,4%,&5.4&-.42&*%-4%,'%*

04,*),//+& 54.<& @D?VQW& $,& (.& DV?WHD& $,?& ($%& ,9%4,0%& +1%/*& ;%4& $,& 12-4%,'%*& '$,4;/+

54.<&H!DQ&P0&@?DB!P0?&019120&,&(.(,/&;4.*)-(1.2&.5&HV!?!DB&Y#&54.<&WH?@!W&Y#&.9%4

($%& ;,'(& *%-,*%'8& &T.42& ;4.*)-(1.2&6,'&6.4($& ,4.)2*&iR& n& HV8"Q&<1//1.2& 12& 7"""8

#4%2*'&.5&(.(,/&'.6120&,4%,'&,2*&+1%/*'?&;%4&$,&+1%/*&.5&-.42&12&g,5,20&3%(6%%2&HQWQ

,2*&7"""&,4%&019%2&12&U10)4%&@8H&,2*&U10)4%&@87&4%';%-(19%/+8&U4.<&($%'%&(6.&510)4%'?

1(&1'&5.)2*&($,(&3.($&(.(,/&+1%/*&,2*&;%4&$,&+1%/*&4%,-$%*&$1'(.41-,//+&$10$%'(&4%-.4*'&12

HQB@& 3%-,)'%& .5& ($%& 5,9.4,3/%& -/1<,(1-& -.2*1(1.2'& ,2*& 4%/%9,2(& <,(%41,/& ,2*

(%-$2./.0+& 12;)('?& 3.($& 5,4<%4'& ,2*& 0.9%42<%2(& $,*& 3%%2& <1'/%*& 3+& ($1'& 3)<;%4

$,49%'(& '12-%& ($%28& U,4<%4'& %9%2& $,*& *1551-)/(+& '%//120& ($%14& ;4.*)-('?& ,2*& ($)'?

0.9%42<%2(&/..'%2%*&);&.2&($%&;4.*)-(1.28&>5(%4&($,(?&-4.;&;4.*)-(1.2&*%-4%,'%*&,2*

5/)-(),(%*& (1//& HQQD& 6$%2& ($%& 0.9%42<%2(& 4%A4%,/1]%*& ($%& 1<;.4(,2-%& .5& -.42

;4.*)-(1.2&12&($%&4%01.28

#$%& <,X.4& (+;%& .5& -.42& 1'& 5/12(?& 61($& 5%6& $,/5A*%2(& 04.62& 12& g,5,208

#4,*1(1.2,//+?& -.42& 1'& 12(%4-4.;;%*& 61($& '.+3%,2& 12& ($%& -4.;;120& ;,((%42'& /1P%

-.42b'.+3%,2A6$%,(8& T.42& 04.62& 1'& g,5,20& 1'& )2*%4& 4,125%*& -.2*1(1.2'8& #$%&<,X.4

04.6120&'%,'.2&)'),//+&3%012'&12&>;41/&*%;%2*120&.2&($%&(%<;%4,()4%8&i'),//+?&-.42&1'

'.62&12&%,4/+&R;4120&6$%2&($%&,9%4,0%&*,1/+&(%<;%4,()4%&.5&'.1/&12&VAH"&-<&*%%;&41'%'

(.& H7& To8& N5& ($%& <%($.*& .5& 4,1'120& '%%*/120'& -.9%4%*& 3+& ;/,'(1-& '$%%(120& ,2*& ($%2



WQ

(4,2';/,2(120& 1'&,;;/1%*?& ($%&;/,2(120&*,(%&-,2&3%&<.9%*&);&,3.)(&H&6%%P8&#$1'& -,2

$%/;&(.&12-4%,'%&-.42&+1%/*&3+&,3.)(&D"C8

Z8D4B<(1232(%B<9H5(>C(5>M89D(7B<7(79H(6>67;(E8<;H(>C(A>B9(89(/7C79D
ER.)4-%=&O)1]$.)&,041-)/()4,/&'(,(1'(1-'&+%,43..P?&7""HI

Z8D4B<(12K2(%B<9H(>C(I<B(J<A67B<(E8<;H(>C(A>B9(89(/7C79D2
ER.)4-%=&O)1]$.)&,041-)/()4,/&'(,(1'(1-'&+%,43..P?&7""HI

12O2K2(!J7;;<9D<5(>C(+4567897:;<(!>B9($B>H4A68>9

#$%&<.'(&(+;1-,/&-$,4,-(%41'(1-'&.5&5,4<120&12&g,5,20&1'&($,(&1('&'-,((%4%*&,2*

'<,//&;1%-%'&.5&,4,3/%&/,2*?&'%41.)'&'.1/&%4.'1.2?&,2*&'(%%;&'/.;%8&T.42&1'&04.62&)2*%4

4,125%*&-.2*1(1.2'&E)24%/1,3/%&');;/+&.5&14410,(1.2&6,(%4I&12&($%&9%4+&/.6&'.1/&5%4(1/1(+8
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B"

R.<%&5,4</,2*'&12&($%&^.4($6%'(&%9%2&/.-,(%&12&($%&'(%%;&'/.;%'&61($&04%,(%4&($,2&V"

*%04%%'8& Y%,26$1/%?& 2,()4,/& -,/,<1(1%'& /1P%& $,1/?& /.6%4& (%<;%4,()4%'& 12& ';4120?& ,2

)234.P%2&';%//&.5&6%(&6%,($%4?&54%S)%2(&*4.)0$('&3.($&12&';4120&,2*&')<<%4&$,9%&,

'%41.)'&1<;,-(&.2&-.42&;4.*)-(1.28

T/1<,(%?& '.1/& ,2*& -4.;'& 9,4+& ,--.4*120& 61($& ($%& $%10$(& 12-4%,'%'8& [1-%& 1'

<%4%/+& 04.62& 12& ,& '<,//& 4,(1.& ,2*&<,12/+& 12& ($%& '.)($6%'(%42& ;,4(& ,(& /.6& ,/(1()*%?

6$1/%&);/,2*&-4.;'&,4%&61*%/+&04.62&($4.)0$.)(&($%&-.)2(+&54.<&/.6%4&(.&($%&$10$%4

,/(1()*%8&N2&($%&/.6%4&,4%,?&(6.&-4.;'&,&+%,4&61($&($%&4%/,(19%/+&/.20&04.6120&;%41.*&.5

($%&9,41%(1%'&)'),//+&04.6&6%//8& N2&($%&<1**/%& 4%01.2?&6$1-$& 1'& ($%&<,X.4&;,4(&.5& ($%

-.)2(+?&(6.&-4.;'&,&+%,4?&)'),//+&61($&($%&4%/,+120&-4.;;120&'+'(%<'&1'&;.;)/,48&N2&($%

<.)2(,12.)'&4%01.2?&(4,*1(1.2,//+&.2/+&.2%&-4.;&,&+%,4&1'&04.628&N2&'.<%&;,4('&.5&($%

<.)2(,12.)'&,4%,'?&6$%4%&(4,*1(1.2,/&;4,-(1-%'&,4%&)'%*&(.&04.6&-.42?&1(&*.%'&2.(&04.6

6%//& .4& '.<%(1<%'& -,22.(& %9%2& 4%,-$&<,()41(+& 3%-,)'%& .5& /.6& (%<;%4,()4%'& 12& ($%

'%,'.28&f2/+&;.(,(.&,2*&3)-P6$%,(& -,2&')4919%& 12& ($%'%&;/,-%'8&\.6%9%4?& 15& ;/,'(1-

'$%%(120&1'&)'%*&(.&-.9%4&-.42?&($%&-.42&-,2&04.6&6%//&12&($%'%&,4%,'

>2.($%4& 1<;.4(,2(&-$,4,-(%41'(1-&.5&5,4<120&12&g,5,20&1'& 1('&'<,//&'-,/%&5,4<

'(4)-()4%?& 61($& ,2& ,9%4,0%& 5,4<& '1]%& .5& /%''& ($,2& "8V& $,8& #$1'& '<,//A'-,/%& 5,4<

'(4)-()4%?&(.0%($%4&61($&$10$&1//1(%4,-+&12&($%&4)4,/&;.;)/,(1.2?&<,P%'&($%&%F(%2'1.2&,2*

,;;/1-,(1.2& .5& 2%6& (%-$2./.0+& 9%4+& *1551-)/(8& N2& ,**1(1.2?& 12')551-1%2(& 12'(1()(1.2,/

-4%*1('&,2*&12,*%S),(%&%F(%2'1.2&'%491-%'&,4%&,/'.&-.2'(4,12('&5.4&($%&-.42&;4.*)-(1.28

N2& '.<%& 4%<.(%& ,2*& ;..4& 91//,0%'?& ($%4%& ,4%& 4%/,(19%/+& <.4%& <12.41(+& 2,(1.2,/1(+

;%.;/%& /19120& ($%4%?& 5,4<%4'& '(1//& )'%& ./*A5,'$1.2%*& <%($.*'& (.& -)/(19,(%& -4.;'8

G%-,)'%& .5& ($%& ;..4& %-.2.<+?& 5,4<%4'`& 12;)('?& ')-$& ,'& $10$& +1%/*120& 9,41%(1%'?



BH

-$%<1-,/?& 5%4(1/1]%4'&,2*&,041-)/()4,/&;/,'(1-&'$%%(120?&,4%&2.(& ')551-1%2(& (.&.3(,12& ($%

4%S)14%*&+1%/*'8

12O2O2($>558:8;86E(6>()9AB<75<($>6<9687;(W8<;H(>C(!>B9

/<L>956B768>95(>C(J8DJ(E8<;H5

>/($.)0$& -.42& ;4.*)-(1.2& $,'& ,-$1%9%*& 04%,(& ')--%''%'?& 1(& '(1//& '(,+'& ,(& ($%

/.6%4& /%9%/&,'&,2&,9%4,0%8&R(,(1'(1-'& '$.6%*& ($,(& 12&HQQQ& ($%&,9%4,0%& +1%/*'&.5& -.42

6%4%&@7B@&P0b$,&12&g,5,20?&DD!&P0&/.6%4&($,2&12&($%&;4.912-%?&,2*&!!"&P0&/.6%4&($,2

($%& 2,(1.2,/& ,9%4,0%?& <)-$& /.6%4& ($,2& '.<%& .($%4& ,*9,2-%*& -.42& ;4.*)-(1.2

;4.912-%'8& U.4& %F,<;/%?& p1/12& 6,'& WQV"& P0b$,?& ^12F1,& !QWV& P0b$,?& K1,.212& !DWV

P0b$,?&L12X1,20&!D"V&P0b&$,&,2*&p1,20'$)&!"@V&P0b$,&12&HQQB&E>041-)/()4,/&R(,(1'(1-'

j%,43..P& 12&J8&[8&T$12,?&HQQQI8& N(& 12*1-,(%'& ($,(& ($%& ,9%4,0%& +1%/*'&3.($& 12&g,5,20

,2*&O)1$].)&,4%&<)-$&/.6%48&N2&.($%4&6.4*'?&($%4%&1'&,&$)0%&;.(%2(1,/&(.&12-4%,'%&($%

+1%/*&.5&-.428

Z1($12&($%&O)1]$.)&;4.912-%?&($%4%&,4%&<,2+&%F,<;/%'&.5&$10$&+1%/*'?&(..8&U.4

%F,<;/%?&($%&l!!"#$%&'()*+,$-./0*1.$2'1+$31'4./0m&-,441%*&.)(&3+&O)1]$.)&O%2%4,/

>041-)/()4,/&aF(%2'1.2&EOO>aI&,-4.''&*155%4%2(&%-./.01-,/&4%01.2'&12&HQQW&,-$1%9%*

,2& ,9%4,0%& +1%/*& .5& V7WH8!& P0b$,?& H"B!8!& P0& $10$%4& ($,2& ($%& ,9%4,0%& /%9%/& .5& ($%

;4.912-%& 12& ($%& ',<%& +%,48& l56666$ -./0*1.$ 2'1+$ 31'4./0m& -,441%*& .)(& 3+& 5.4<%4

O)1]$.)& >041-)/()4,/& i219%4'1(+& 12& 6%'(%42& O)1]$.)& 12& HQQB& .3(,12%*& ,2& ,9%4,0%

+1%/*& .5& VD!78B& P0b$,?& HHHB& P0& $10$%4& ($,2& ($%& ;4.912-%`'& ,9%4,0%& /%9%/& ,2*

12-4%,'120&+1%/*'&3+&7"8B@C8& N2&'<,//%4&%F;%41<%2(,/&;/.('?&%9%2&$10$%4&+1%/*'&6%4%

,-$1%9%*8&U.4&%F,<;/%?& 12&U)S),2&-1(+?&WHDH&P0b$,8&6,'&.3(,12%*&.2&"8V&$,&.5& /,2*?

,2*&12&>2'$)2&-1(+?&WVD@8V&P0b$,&6,'&.3(,12%*&.2&Q8@&$,&12&HQQWk



B7

N2&G1X1%&;4%5%-()4%?&6$1-$&-.2'1'('&.5&B&-.)2(1%'&12-/)*120&g,5,20?&.2&,2&,4%,

.5&!8QB&$,&61($&($%&$%/;&.5&%F;%4('&,2*&;4.5%''.4'&54.<&*155%4%2(&12'(1()(1.2'&.40,21]%*

3+& ($%& g%;,4(<%2(& .5& R-1%2-%'& ,2*& #%-$2./.01%'& 12& O)1]$.)?& ,2& ,9%4,0%& +1%/*& .5

H"B!W8V& P0b$,& 6,'& ,-$1%9%*& 12& 7""H8& >& ;4.04,<& 2,<%*& l\10$& j1%/*& a2012%%4120

J4.X%-(&.5&T.42m&-,441%*&.)(&12&,2&,4%,&.5&H@V?B""&$,&61($&,2&,9%4,0%&+1%/*&.5&!V@7

P0b$,&3%(6%%2&HQQQ&,2*&7"""8& N2&Z%1/12& -.)2(+&.5& ($1'&;4%5%-()4%?& 5.4& %F,<;/%?& ,2

,9%4,0%&+1%/*&.5&QV!"&P0b$,&6,'&,-$1%9%*&.2&,2&,4%,&.5&HWB&$,8&R.<%&%F,<;/%'&.5

$10$&+1%/*'&54.<&-.)2(1%'&61($12&($%&;4%5%-()4%&,4%&019%2&12&#,3/%&@8HD8

%7:;<(12(3O2(+>L<(J8DJ(E8<;H5(>C(A>B9(AJ<Aa<H(79H(7AA<I6<H(:E(6J<(b48NJ>4
+A8<9A<(79H(%<AJ9>;>DE(/<I7B6L<96(76(;<=<;5(>C(A>4968<5(79H(IB<C<A64B<

^,<%'&.5&-.)2(1%' >4%,&E$,I >9%4,0%&j1%/*&EP0b$,I
G1X1% B8QH BWD"
^,+.20 H"8HV BD!H
q1,2F1 @8!B Q"@Q
p12'$, W8@B Q7@@
\%]$,20 !8DQ W!"B
M$1X12 78V BQ"B

&&&&&R.)4-%=&>2.2+<.)'?&7"""8

N2&g,5,20&1('%/5?&($%4%&,4%&,/'.&'.<%&$10$&+1%/*&%F,<;/%'8&><.20&D!&(.62'&12

($%& -.)2(+?& ($%& /%9%/& .5& -.42& ;4.*)-(1.2& 1'& *155%4%2(8& R)-$& ,'& g,5,20?& R$),20'$,2?

L1,20'$)1?&Z%20%?& ($%14& ,9%4,0%& +1%/*& 1'& HDD& P0& $10$%4& ($,2& ($%& -.)2(+`'& ,9%4,0%8

U4.<&($%&',<%&;4.X%-(&<%2(1.2%*&,3.9%?&,9%4,0%&+1%/*&.5&QD@@&P0b$,&.2&W8!H&$,&6,'

,-$1%9%*& 12& HQQQ8& a9%2& ,(& ($%& (.62& /%9%/?& $10$& +1%/*& %F,<;/%'& ,4%& 61*%/+& ';4%,*8

R)-$&,'&,(&L1,20'$)1&(.62?&,2&,9%4,0%&+1%/*&.5&W"V"&P0b$,&6,'&.3(,12%*&.2&D8!Q&$,k

12& ($%& %9%2& '<,//%4& ,4%,'?& 5.4& %F,<;/%& 12& Z%20%& (.62& ($%& +1%/*& 6,'& ,'& $10$& ,'

HHHH!8V&P0b$,&12&HQQQ?&,2*&);&(.&HDBW!&P0b$,&12&7"""8&&#$1'&4%')/(&$,'&3%%2&-$%-P%*

,2*& ,--%;(%*& 3+& ($%& %F;%4('& .40,21]%*& 3+& ($%& O)1]$.)& R-1%2-%& ,2*& #%-$2./.0+



BD

g%;,4(<%2(8& N(& $,'& '%(& );& ,& (+;1-,/& %F,<;/%& .5& ');%4& $10$& +1%/*& .5& -.42& (.& ($%

;4%5%-()4%?&.4&%9%2&(.&($%&6$./%&;4.912-%8

%J<>B<68A7;(<568L76<H(E8<;H(>C(A>B9

Y,2+&'()*1%'&$,9%&'$.62&($,(&($%4%&1'&,&$)0%&0,;&3%(6%%2&,-(),/&;4.*)-(1.2

,2*& ($%.4%(1-,/& %'(1<,(1.2& 5.4& -.42& +1%/*8& Z1($& ($%& 3%'(& )(1/1],(1.2& .5& /10$(?

(%<;%4,()4%?&6,(%4&');;/+&,2*&'.1/&5%4(1/1(+&12&O)1]$.)?&($%&($%.4%(1-,/&%'(1<,(%*&+1%/*

.5& -.42& 1'& ,'& $10$& ,'& Q?7VV& P0b$,8& EZ,20?& HQQBI?& 6$1-$& 1'& S)1(%& '1<1/,4& (.& ($%

%F;%41<%2(,/& 4%')/('& '$.62& ,3.9%8& M$,20& %(& ,/8& E7""HI& 12*1-,(%*& ($,(& ($%& ;.(%2(1,/

+1%/*& .5& -.42& %9%2& -.)/*& 3%& HW7BH& P0b$,& 12& ;4%5%-()4%& 15& ($%& 6,(%4?& 5%4(1/1]%4?

(%-$2./.01%'?& Tf7& ');;/+?& ,2*& ;/,2(& '$,;%&6%4%& 6%//& .40,21]%*& 3,'%*& .2& ($%& /.-,/

;4.*)-(1.2& -.2*1(1.2'8& >--.4*120& (.& ($%14& '()*+?& ($%& )(1/1],(1.2& 4,(1.& .5& -/1<,(%

4%'.)4-%&1'&.2/+&VV87C&12&-)44%2(&-.42&;4.*)-(1.28&f2%&.5&($%&<.'(&1<;.4(,2(&4%,'.2'

5.4& ($%& -)44%2(& /.6%4& +1%/*'& .5& -.42& 1'& ($,(& /10$(& %2%40+& 1'& 2.(& %551-1%2(/+& )(1/1]%*8

N29%'(10,(1.2&'$.6%*&($,(&($%4%&6%4%&.2/+&D"?"""&:&DW?V""&;/,2('&;%4&$,&.2&5,4</,2*'?

3+&-.2(4,'(&61($&$10$&+1%/*&51%/*'?&6$%4%&;/,2(&*%2'1(+&6,'&V7?V""A!"?"""&;/,2('&;%4

$,8& N2& '.<%& ;/,-%'?& 1(& %9%2& -/1<3%*& );& (.& !H?V""& :& BV?V""& ;/,2('& ;%4& $,& 61($& ,2

,9%4,0%&+1%/*&.5&H7?VH"&P0&EM$,.&,2*&M$,20?&&7""HI8

12O212(+4567897:;<(@797D<L<96(>C(!>B9($B>H4A68>9

Z1($& ($%& 12-4%,'%&.5&;.;)/,(1.2?&*%-4%,'%& 12&,4,3/%& /,2*&,2*&*%9%/.;<%2(&.5

,21<,/& ;4.*)-(1.2?& 04.6120& -.42& 1'& %9%2& <.4%& 1<;.4(,2(& ($,2& 3%5.4%8& [%(,12120

'.6120& /,2*& 5.4& -.42& ,2*&-$..'120& ($%& 410$(&$+341*&9,41%(1%'& E9,41%(1%'& ($,(& ,4%& 3%'(

,*,;(%*& (.& /.-,/& -.2*1(1.2'I?& 61($& ,& 4%/%9,2(& ;,-P,0%& .5& 12(%04,(%*& (%-$2./.01%'& (.

12-4%,'%& +1%/*'?& 61//& 3%& ,2& 1<;.4(,2(& -.<;.2%2(& 12& ')'(,12,3/%& ,041-)/()4,/

*%9%/.;<%2(&12&g,5,208



B@

!4;68=7B(AJ>8A<

T)/(19,4'& $,9%& ,2& 1<;.4(,2(& 4./%& 12& 12-4%,'120& -.42& ;4.*)-(1.28

T.44%';.2*120/+?&($%14&-.44%-(&-$.1-%&1'&,/'.&1<;.4(,2(8&O19%2&($%&-.<;/%F&0%.04,;$+

,2*&9%4(1-,/&,04.A%-./.01-,/&-.2*1(1.2'?&.2%&.4& (6.&-)/(19,4'&-,22.(&*.<12,(%&,//& ($%

-.)2(+`'&-.42&;4.*)-(1.28&&>(&($%&<.<%2(?&'120/%A-4.''?&*.)3/%A-4.''?&($4%%A6,+&-4.''

,2*& (.;A-4.''& $+341*'& 12& -.<312,(1.2& 61($& .;%2A;.//12,(%*?& ,2*b.4& '.<%& /.-,/

9,41%(1%'&,4%&61*%/+&04.62& 12& ($%&-.)2(+&,-4.''&*155%4%2(&,04.A%-./.01-,/&,2*&'.-1.A

%-.2.<1-&-.2*1(1.2'8

#.&5)//+&)(1/1]%&($%&;.(%2(1,/&.5&$+341*'&12&12-4%,'120&+1%/*'?&1(&1'&1<;.4(,2(&(.

-$..'%&($%&-)/(19,4'&($,(&,4%&<.'(&,*,;(%*&(.&/.-,/&-.2*1(1.2'8&O%2%4,//+?&12&($%&/.6%4

,/(1()*%& ,4%,& 3%/.6& H7""& <& ,3.9%& '%,& /%9%/& 61($& 0..*& 2,()4,/& ,2*& %-.2.<1-

-.2*1(1.2'?&'120/%A-4.''&$+341*'&')-$&,'&U,20+)&7?&G1*,20&@?&61($&$10$&;.(%2(1,/&+1%/*

,4%& $10$/+& 4%-.<<%2*%*8& \.6%9%4?& 15& ($%& 2,()4,/& -.2*1(1.2'& ,4%& ;..4& 12& ($1'& ,4%,?

')-$&,'&61($& '$,//.6& (.;'.1/'?&;..4& '.1/& 5%4(1/1(+?& ,2*& '$.4(,0%&.5& 12;)(?& (6.A-4.''%*

,2*&($4%%A6,+&-4.''&-)/(19,4'&/1P%&O)131&D"D&'$.)/*&3%&'%/%-(%*8&N2&($%&,4%,'&3%(6%%2

H7""AH!""&<?&9,41%(1%'&61($& 0..*&,*,;(,31/1(+& /1P%&\%*,2&@& ,2*&G1*,2&W& '$.)/*& 3%

-$.'%2k&,2*&12&($%&%9%2&$10$%4&4%01.2'&EhH!""&<I?&%,4/+&<,()4120&9,41%(1%'&61($&0..*

4%'1'(,2-%& (.& ,*9%4'%& 5,-(.4'?& .4& -./*& (./%4,2-%?& ')-$& ,'& \)1*,2?& ^)*,2?& ,2*& '.<%

.;%2A;.//12,(%*&.4&/.-,/&9,41%(1%'&,4%&4%-.<<%2*%*8

)96<DB76<H(6<AJ9>;>DE(I7Aa7D<5

#$%& T$12%'%& %F;%41%2-%& 61($& ,041-)/()4%& $,'& .5(%2& 3%%2& -1(%*& ,'& ,2& %F,<;/%& .5

')'(,12,31/1(+&.5& /,2*& 4%'.)4-%'& Ep.$2?&HQQ@I8&Y,2+& '()*1%'&$,9%& '$.62& ($,(&9,41%(+

-.<312%*&61($&4%/%9,2(&12(%04,(%*&;4,-(1-%'&1'&')--%''5)/&12&12-4%,'120&-.42&+1%/*8



BV

O4%%2& <,2)4%& %,4($& 41*0%'& ,4%& .2%& .5& ($%& 5%,()4%'& .5& -.42& ;4.*)-(1.2& 12

g,5,20?&6$1-$&-,2&');;/+&'.1/&61($&.40,21-&<,((%4&-.2(12).)'/+8&#$%&04%%2&<,2)4%&1'

;/.)0$%*?& 5.4<%*& 12(.& 41*0%'& ,2*& -.9%4%*& 3+& '.1/& ,/.20& 1('& ;/,2(120& 4.6'& 6$%2& 1(

4%,-$%'&1('&$10$%'(&31./.01-,/&+1%/*k&($%2&-.42&1'&'.62&.2&($%&(.;&.5&41*0%'8&N(&-,2&,/'.

;4.(%-(&'/.;120& /,2*& 54.<&'.1/&%4.'1.2&,2*& 12-4%,'%& +1%/*'&3+&V8!!AB8BHC&E\%&%(&,/8?

HQQQI8&78/8*$)*9.0*:8)$%&(8::?$,2*$ ;<'='.*$ 0(1>8+*0*&K,0&,4%& ($%&<,12& (6.& (+;%'&.5

04%%2&<,2)4%&-4.;'&04.6120& 12&g,5,20&61($& 12(%4-4.;;120&<,12/+&61($& -.42?&6$%,(

,2*&(.3,--.8

R%%*/120& 4,1'120& ,2*& (4,2';/,2(120& 1'& 61*%/+& ,;;/1%*& 12& ($%& -.)2(+8& #$1'

(%-$2./.0+&-,2&<,P%&'%%*/120'&'(4.20%4?&04.6120&%9%2/+?&%,'1/+&(,P%2&-,4%&)2*%4&($%

6%//A-.2(4.//%*& -.2*1(1.2'?& ,2*& %,4/+& ;/,2(1208& a,4/+& ;/,2(120& ,2*& (4,2';/,2(120& -,2

$%/;&-.42&(.&,9.1*&*4.)0$(&12&')<<%4&,2*&12-4%,'%&!?"""&(.&Q?"""&;/,2('&;%4&$,8&#$%

;4,-(1-%& .5& '%%*120& 4,1'120& ,2*& (4,2';/,2(120& 4%S)14%'& '120/%& .4& *.)3/%& ;/,2('

(4,2';/,2(%*&12&,&-%4(,12&*14%-(1.2?&61($&,//&($%&/%,9%'&54.<&%,-$&+.)20&;/,2(&'(4%(-$120

12& ($%& ',<%& *14%-(1.2&6$%2& ($%+& ,4%& (4,2';/,2(%*& 12& ($%& 51%/*'8& aF;%41<%2('& ;4.9%*

($,(& ($1'& 4%S)14%<%2(& 12-4%,'%*&7@8V@ADW87@C&.5& +1%/*& ($,2& ($%&2.4<,/& (4,2';/,2(120

<%($.*8& N2& ,4%,'& .9%4H!""& <& ,3.9%& '%,& /%9%/?& ($%& -.42& -,2& 04.6& 6%//& 15& ;/,'(1-

<)/-$120&1'&)'%*&(.&P%%;&($%&'.1/&6,4<?&$)<1*&,2*&5%4(1/%8&#$%&;4,-(1-%&-,2&12-4%,'%

+1%/*'&3+&B87!&:&DH8VC&EOO>a8HQQBI8&N5&($%'%&(6.&;4,-(1-%'&,4%&-.<312%*?&($%&+1%/*

-.)/*&3%&12-4%,'%*&<.4%&'102151-,2(/+&,'&($%&,4%,&,/(1()*%&12-4%,'%'8

T.42& 1'& ,& '$.4(A*,+& -4.;?& *191*120& /,2*& 12(.& '%-(1.2'& ,2*& -4.;& 4.(,(1.2& 1'

,2.($%4&5%,()4%&.5&-.42&;4.*)-(1.2&12&g,5,20&3%-,)'%&'%S)%2(1,/&-4.;'&,4%&1<;.''13/%

(.& 04.6& ($%4%& *)%& (.& /.6& (%<;%4,()4%'8&>(& ($%& ',<%& (1<%?& ($1'& ;4,-(1-%& -,2& -.2(4./

%4.'1.2&Eg.)0/,'&%(&,/8?&HQQQI8&#.&5)//+&)(1/1]%&2,()4,/&4%'.)4-%'?&5,4<%4'&*191*%&51%/*'



B!

12(.& '%-(1.2'?& ,2*& -4.;'& ,4%& ,''102%*& (.& ';%-151-& '1(%'8& #$%& '1(%'& ,4%& -$,20%*& 12

')3'%S)%2(& 04.6120& '%,'.2'k& 12& ($%& 5.//.6120& +%,4& ($%+& 04.6& -4.;'& 12& ,2.($%4& 3%/(

3%5.4%& ($%& ;4%91.)'& -4.;& 1'& $,49%'(%*8& T4.;& 4.(,(1.2& 1'& ($%& ;41<,4+& '(4,(%0+& 5.4

-.2(4.//120& ;%'('& ,2*& 1'& )'%*& (.& -4%,(%& 31.*19%4'1(+& 12& .40,21-& 5,4<120& '+'(%<'

E>-S),,$?&7""7I8

R7;79A<H(7II;8A768>9(>C(C<B68;8N<B5

N2& g,5,20?&<.4%& 5%4(1/1]%4& 1'& ,;;/1%*& (.& -.42& ($,2& (.& ,2+& .($%4& -4.;& 04.628

R)'(,12,3/%&-.42&;4.*)-(1.2&-.)/*&2.(&3%&,-$1%9%*&61($.)(&,&'%(&.5&4%/%9,2(&'-1%2(151-

<%($.*&.5&,;;/1-,(1.2&.5& 5%4(1/1]%4'8&f;(1<)<&5%4(1/1(+&2.(&.2/+&<,F1<1]%'&+1%/*&3)(

,/'.& <121<1]%'& -.'(& )21(& .5& ;4.*)-(1.2& ,2*& ;4%'%49%'& ($%& %2914.2<%2(8& #..& <)-$

5%4(1/1]%4?&;,4(1-)/,4/+&%F-%''&21(4.0%2?&-.2'(1()(%'&,2&%-.2.<1-& /.''& (.& ($%&;4.*)-%4'

,2*&<,+&;.//)(%&')45,-%&,2*&04.)2*6,(%48&f2&($%&3,'%&.5&,;;/1-,(1.2&HV&:7"&Y#&b$,

.5& .40,21-& <,2)4%?& WAB&Y#b$,& .5& -.<;.)2*& 5%4(1/1]%4& 1'& 2%%*%*8& & >//& .5& J& ,2*& r

5%4(1/1]%4'&'$.)/*&3%&)'%*&,'&3,'%&5%4(1/1]%4?&($%2&7"C&.5&^&,'&3,'%&5%4(1/1]%4?&7"C&,'

'%%*/120&5%4(1/1]%4?&<)-$&$10$&,'&(.&V"C&1'&,;;/1%*&12&3..(&'(,0%?&512,//+&($%&4%'(&H"C

1'& )'%*& ,5(%4& 3..(& '(,0%8& N5& ($%& -.42& 1'& -)/(19,(%*& 3+& -.9%4120& ;/,'(1-& '$%%(?& ($%

,;;/1-,(1.2&.5&^&5%4(1/1]%4&'$.)/*&3%&!"C&,'&($%&3,'%&5%4(1/1]%4?&,2*&@"C&,'&($%&3..(

'(,0%&5%4(1/1]%4?&-.<312%*&61($&*%%;%4&,;;/1-,(1.2&'P1//&(.&12-4%,'%&5%4(1/1]%4&%551-1%2-+

E>2.2+<.)'?& 7"""I8&i25.4()2,(%/+?& 12& ;4,-(1-%?& ,;;/1-,(1.2& .5& J& ,2*&r& 5%4(1/1]%4& 1'

102.4%*&;,4(/+&.4&-.<;/%(%/+&12&'.<%&,4%,'&3+&5,4<%4'8&#$1'&<,+3%& ($%&$10$%4&;41-%

($,2&($%&^&5%4(1/1]%48&Y%,26$1/%?&;4.*)-%4'&'$.)/*&,/6,+'&.3(,12&,&'.1/&(%'(&54.<&/.-,/

,041-)/()4,/&%F;%41<%2(&'(,(1.2&(.&*%(%4<12%&2%%*%*&2)(41%2('&,2*&'.1/&;\&12&.4*%4&(.

%551-1%2(/+&)'%&/1<1(%*&12;)('8



BW

#II;8A768>9(>C(9<M(6<AJ9>;>D8<5

G1.(%-$2./.0+& $,'& %2.4<.)'& ;.(%2(1,/& ,'& ,& (../& 12& 1<;4.9120& ,041-)/()4,/

;4.*)-(191(+8& N(& 61//& ;/,+& ,2& 12-4%,'120& 4./%& 12& *%9%/.;120& ')'(,12,3/%& ,041-)/()4%8

O)1]$.)&>041-)/()4,/&>-,*%<+&.5&R-1%2-%'&$,'&*%9%/.;%*&'%9%4,/&31.A5%4(1/1]%4'&,2*

31.A;%'(1-1*%'?& ')-$& ,'& lHV"& 5)20)'& /1S)1*m?& 6$1-$& $,9%& 3%%2& '$.62& (.& 3%& 9%4+

%55%-(19%&,2*&'$.)/*&3%&61*%/+&,;;/1%*&12&-.42&;4.*)-(1.2&12&O)1]$.)8

#4%,(120& '%%*'& 61($& ';%-1,/& -$%<1-,/'?& 2)(41%2('?& .4& 2,()4,/& ')3'(,2-%'

%F(4,-(%*&54.<&;/,2('&1'&,2.($%4&6,+&(.&;4%9%2(&-.42&54.<&3%120&*%'(4.+%*&3+&12'%-('

,2*&*1'%,'%'&3.($&,(&($%&%,4/+&'(,0%&,2*&12&($%&/,(%4&04.6120&'%,'.28&N(&-,2&,/'.&');;/+

-.42&61($&2)(41%2('?&')-$&,'&Y%<34,2%&p)1-%&J&,2*&T& 12& ($%&%,4/+& '(,0%'8&\.6%9%4?

($1'& (%-$21S)%&$,'&.2/+& 4%-%2(/+&3%%2&;1.2%%4%*& ,2*& 1(& 2%%*'& (.&3%&3%((%4&*%9%/.;%*

3%5.4%&1(&1'&,;;/1%*&12&($%&51%/*8&R.<%&.5&($%&-$%<1-,/&:12(%2'19%&;4,-(1-%'&12&)'%&(.*,+

61//&2.(&3%&,--%;(,3/%&12&($%&5)()4%&EJ,;%2*1-P&,2*&Y1-$,/'.2?&HQQQI8

T.<;,-(&9,41%(1%'&.5&-.42&$,9%&-.<;,-(&'$,;%&,2*&9%4(1-,//+A04.6120&/%,9%'?

,2*& ,4%& ')1(,3/%& 5.4& $10$& *%2'1(+& 04.6120?& 61($& $10$%4& +1%/*'& ($,2& 2.4<,/& $+341*'8

aF;%41<%2('&12*1-,(%*&($,(&($1'&-.)/*&12-4%,'%&+1%/*'&.5&-.42&3+&W8QC?&WV""&(.&77V""

;/,2('& <.4%& ;%4& $,& ($,2& 2.4<,/& $+341*'& EOO>a?& HQQBI8& \.6%9%4?& '12-%& 1(& 2%%*'

4%/,(19%/+&$10$&12;)('&,2*&12(%2'19%&<,2,0%<%2(?&1(&1'&2.(&61*%';4%,*&12&($%&;4.912-%8

>(& ($%& ',<%& (1<%?& '12-%& ($1'& (+;%& .5& 9,41%(+& -.<%'& 54.<& 2.4($%42& T$12,?& 1(& 1'

1<;.''13/%& 5.4& 1(& (.& 3%& 04.62& ($4.)0$.)(& ($%& 4%01.2& *)%& (.& ($%& -.<;/%F& ,04.A

%-./.01-,/&-.2*1(1.2'8&Y)-$&<.4%&4%'%,4-$&6.4P&1'&2%%*%*&12&($1'&,4%,8



BB

12O2Q2(Z4B6J<B(+4DD<568>95

@>B<(B<5<7BAJ(>9(896<BAB>II89D(5>E:<79(M86J(A>B9

R.+3%,2&,2*&1('&;4.*)-('&,4%&9%4+&5,<.)'&12&g,5,20&5.4& 1('&0..*&S),/1(+&,2*

(,'(%8&#4,*1(1.2,//+?&'.+3%,2&,2*&-.42&,4%&12(%4-4.;;%*8&\.6%9%4?&61($&($%&12-4%,'%&.5

-4.;;120&*%2'1(+&.5&-.42&,2*&)'%&.5&-$%<1-,/&5%4(1/1]%4'?&($%&+1%/*&.5&'.+3%,2&1'&/1P%/+

*%-4%,'1208& >--.4*120& (.& ($%& 129%'(10,(1.2?& 5,4<%4'& -.<;/,12& ($%14& /.6%4& +1%/*& .5

'.+3%,28&N(&1'&S)1(%&.5(%2&(.&'%%&($,(&'.+3%,2&*.%'&2.(&5/.6%4?&.4&1(&-,2&5/.6%4&3)(&-,2

2.(& 3%,4& ($%& '%%*'& E61($& %<;(+& ;.*'I8&Y.4%& 4%'%,4-$& 1'& 2%%*%*& .2& ($1'& ;4.3/%<& 12

5)4($%4&'()*+8

)9AB<75<(54:58H8<5(6>(6J<(C7BL<B5

>'& ($%& <.'(& 1<;.4(,2(& -4.;& 04.62& 12& g,5,20?& %,-$& +%,4& ($%& 0.9%42<%2(

')3'1*1]%'&($%&12;)(&(.&($%&5,4<%4'&')-$&,'&;/,'(1-&'$%%(&ED""&+),2b$,I?&$+341*&9,41%(1%'

E"8V&+),2bP0I?&-$%<1-,/& 5%4(1/1]%4'& ED""&+),2b$,I?&'%%*&.5&04%%2&<,2)4%&E!D8WV&+),2

b$,I?&%(-8&\.6%9%4?&($%'%&')3'1*1%'&,4%&2.(&%2.)0$8&&Y.'(&1<;.4(,2(/+?&($%'%&')3'1*1%'

,4%&)'%*&.2/+&12&($%&'<,//A'-,/%&$10$&+1%/*&*%<.2'(4,(1.2&;/.('8&U.4&<.'(&.5&5,4<%4'?

($%+&,4%&2.(&019%2&,2+&')3'1*1%'8

/<=<;>I89D(9<M(45<5(>C(A>B9

T.42&1'&-/%,4/+&,&*19%4'%&61($&<,2+&';%-1,/(+&)'%'&,2*&(+;%'8&N2&,**1(1.2&(.&($%

*%9%/.;<%2(&.5&-.42&5.4&/,40%4&)'%&.5&($%&$)<,2&-.2')<;(1.2?&/19%'(.-P&5%%*%4&12&($%

-.)2(+?&1(&1'&2%-%'',4+&(.&*%9%/.;&2%6&;4.*)-('?&6$1-$&$,*&3%%2&*%9%/.;%*&5.4&';%-1,/

)'%'&12&<,2+&-.)2(41%'8&g%9%/.;<%2(&.5&2%6&)'%'&.5&-.42&1'&1<;.4(,2(&5.4&')'(,12,3/%

-.42& ;4.*)-(1.28& U.4& %F,<;/%?& 6,F+& -.42?& 61($& 1('& ;4.*)-('?& -,2& '%49%& %''%2(1,/

5)2-(1.2'&12&5..*'?&12-/)*120&($%&1<;4.9%<%2(&.5&)215.4<1(+?&'(,31/1(+?&,2*&(%F()4%&12

9,41.)'& 5..*& ;4.*)-('8& J.;-.42& $,'& 3%%2& ,& -.<<%4-1,/& -.<<.*1(+& 12& ($%&i8&R8& 5.4



BQ

<.4%& ($,2&H""& +%,4'8&#$%&;4%;.;;%*A;.;-.42& 12*)'(4+?&6$1-$& 12-/)*%'& ($%& 5/,9.4%*

-,2*+& -.,(%*?& ,2*& 2.4<,/& ;.;;%*& 5/,P%'?& $,'& (,P%2& ,& *155%4%2(& ,;;4.,-$& (.& <,P%

;.;-.42& ,9,1/,3/%& 12& ,2.($%4& 5.4<& (.& <1//1.2'& .5& -.2')<%4'8& R);%4& '6%%(& -.42& 1'

3%-.<120& ;.;)/,4& ,<.20& 5,4<%4'& ,2*& -.2')<%4'8& N(& $,'& 3%%2& )(1/1]%*& 12& 9,41.)'

5.4<'&.5&-,22%*&;4.*)-('&($,(&,4%&2.6&3%120&<,4P%(%*&3.($&/.-,//+&,2*&12(%42,(1.2,//+

12&#$,1/,2*8&c,41.)'&9%0%(,3/%&-.42'&,4%&2.6&04.62&5.4&$)<,2&-.2')<;(1.2&12&<,2+

-.)2(41%'8&#$%'%&-.42'&-.2'1'(&.5&'6%%(&-.42?&6,F+&-.42&,2*&3,3+&-.428

#$%4%& ,4%& <,2+& )'%'& .5& -.42& 12*%%*8& T$,20%'& 12& <.*%42& /19120& '(+/%'?& ($%

*%'14%& 5.4& <.4%& $)<,2& -.29%21%2-%?& ,2*& ;4.04%''& 12& 9,41.)'& 12*)'(41,/& ,2*& 5..*

(%-$2./.01%'&61//& ')4%/+& /%,*& (.& 04%,(%4&*%<,2*&.2& ';%-1,/(+& -.42'8& & &T.42& 34%%*%4'

<)'(& ,//.-,(%& 4%'.)4-%'& 61'%/+& (.& 34%%*& -.42& (.& <%%(& ($%& *%<,2*& .5& *155%4%2(

;)4;.'%'8& T.42& ;4.*)-(1.2& 1'& 2.(& .2/+& .2& $10$& +1%/*& ,2*& 0..*& S),/1(+?& 3)(& ,/'.& .2

*155%4%2(&;4.-%''&.5&;4.-%*)4%'8

)554<(>C(B<;<=796(I>;8A8<5

T.42&;4.*)-(1.2&1'&2.(&.2/+&*%(%4<12%*&3+&;$+'1-,/&5,-(.4'&3)(&,/'.&125/)%2-%*

3+&($.'%&2.(&4%/,(%*&(.&,04.2.<+8&#$%'%&125/)%2-%'&;4.3,3/+&$,9%&($%&04%,(%4&1<;,-(

.2& ($%& ;,((%42'& .5& -4.;& ;4.*)-(1.28& R.?& ($%& ;./1-1%'& .5& 0.9%42<%2('& '$.)/*& ,''1'(

5,4<%4'&12&*155%4%2(&51%/*'&12-/)*120&512*120&.4&*%9%/.;120&<,4P%('&5.4&($%14&;4.*)-('8

12O2U2(!>9A;458>95

T.42& 1'& ,& /%,*120& 04,12& -4.;& 12&g,5,20?& 12& (%4<'& .5& (.(,/& +%,4/+& .)(;)(& ,2*

04.6120&,4%,8&f9%4&($%&;,'(&7"&+%,4'&04%,(&,*9,2-%'&:&($%&(.(,/&.)(;)(&54.<&WH?@!W&(.

HV!?!DB&Y#&:&$,9%&3%%2&,-$1%9%*&12&-.42&;4.*)-(1.28&G)(&'(1//?&,'&*%<,2*&12-4%,'%'

'.&*.&($%&*1551-)/(1%'&.5&<%%(120&1(8&[,1'120&-4.;&;4.*)-(191(+&(.&($%&%F(%2(&.5&5%%*120&,



Q"

4,;1*/+&04.6120&;.;)/,(1.2&61($.)(&5)4($%4&*,<,0120&,2&,/4%,*+&*%04,*%*&%-.'+'(%<

1'&,&<,X.4&1'')%?&-.2-%42120&6$1-$&<)-$&*%3,(%&$,'&(,P%2&;/,-%&12&4%-%2(&+%,4'8

g,5,20&'(1//& 1<;.4('&04,12&5..*&54.<&.($%4&,4%,'8& &><.20& ($4%%&<,X.4& -%4%,/

-4.;'?&12-4%,'%&(.(,/&5..*&.)(;)(&3+&12-4%,'120&+1%/*'&.5&41-%&1'&1<;.''13/%&5.4&($%4%&1'

.2/+&/%''&($,2&VC&.5&(.(,/&'.6120&,4%,&.5&04,12&-4.;&1'&5.)2*&12&($%&-.)2(+8&Z$%,(&,'&,

612(%4&-4.;?&%9%2&1(&$,'&;.(%2(1,/&(.&12-4%,'%&1('&+1%/*?&-.<;,4%&(.&($%&-.42?&(.&5%%*&($%

12-4%,'120&;.;)/,(1.2?&-/%,4/+?&-.42&$,'&(.&;/,+&,&<,X.4&4./%&12&g,5,208

#4,*1(1.2,/&(%-$2./.01%'&$,9%&3%%2&)'%*&(.0%($%4&61($&2,()4,//+&41-$&4%'.)4-%'

12& 1<;4.9120& ,041-)/()4,/& ;4.*)-(191(+8& Z1($& 2,()4,/& 4%'.)4-%& *%(%41.4,(1.2& 1(& 1'

2%-%'',4+& ($,(&<.4%& ,*9,2-%*& (%-$2./.01%'& '$.)/*&3%& ,;;/1%*8& N2-4%,'120& -.42& +1%/*

61($.)(& *,<,0120& %2914.2<%2(,/& 4%'.)4-%'& 1'& ;.''13/%& 15& ($%& 410$(& ;,-P,0%'& .5

12(%04,(%*& (%-$2./.01%'& ,4%& <%(1-)/.)'/+& ,''%<3/%*& ,2*& ,;;4.;41,(%/+& ,;;/1%*8& #$%

;4.3/%<&.5&5..*&'%/5A')551-1%2-+&5.4&;%.;/%&12&g,5,20&-,2&3%&'./9%*8&K.20A(%4<&5..*

');;/+& 61//& *%;%2*& .2& ,041-)/()4,/& *%9%/.;<%2(& ($,(& 1'& %2914.2<%2(,//+& '.)2*?

'.-1,//+&%S)1(,3/%&,2*&4%';.2'13/%?&,'&6%//&,'&%-.2.<1-,//+&91,3/%&,2*&;4.*)-(19%8



!"

!"#$%&'()

!*+!,-./*+.

#$%&'($')(*+,,-&./0(123(45(.$-(64,/78)(949+/'.%4&(:";<(=%//%4&(9-49/->('&7($')

?@3(45( .$-(64,/78)( ','=/-( /'&7A( '&( 'B-,'C-( 45(?( 2;"( $'( 9-,( 9-,)4&;( D&(E--.%&C( .$-

&--7)(45('(/',C-('&7(C,46%&C(949+/'.%4&(5,4E('()E'//('&7(7%E%&%)$%&C(=')-(45(&'.+,'/

,-)4+,*-)A(9,47+*%&C()+55%*%-&.(5447(.4(5--7('(C,46%&C(949+/'.%4&(+&7-,('&0(54,E(45

'C,%*+/.+,'/(E'&'C-E-&.(%)('&(%&*,-7%=/-(*$'//-&C-A(=+.(4&-(.$'.(%)(&4.(&-6(.4(#$%&-)-

'C,4&4E%).)('&7(5',E-,);

F%.$(.$-(7-B-/49E-&.(45(#$%&-)-(-*4&4E0A()4E-(E'G4,(9,4=/-E)(',-( 5'*%&C

'C,%*+/.+,'/(9,47+*.%4&;(H$-0(',-I(">(.$-,-(%)('().,'%&-7(,-/'.%4&)$%9(45(E'&J/'&7(7+-

.4(C,46.$(45(949+/'.%4&A(7-*,-')-7(45(*+/.%B'.-7(/'&7A('&7()$4,.'C-(45(6'.-,(,-)4+,*-A

1>(.$-('C,%*+/.+,'/(-&B%,4&E-&.'/(C-.)(64,)-A(<>('(C,-'.('E4+&.(45()+,9/+)(/'=4,(54,*-)

-K%).( %&(*4+&.,0)%7-A(L>( %&B-).E-&.( %&('C,%*+/.+,-(7-*,-')-A(M>( .$-(9,47+*.%B-(*4).( %&

'C,%*+/.+,-( %)( $%C$-,A( '&7( .$-( C,46.$( 45( 5',E-,)8( %&*4E-( %)( )/46A( N>( .$-,-( ',-( /-))

'C,%*+/.+,'/( .-*$&%*%'&)( %&( .$-( *4+&.,0)%7-( :O4&C( '&7( P%&A( 1222>;( D&( '..-E9.%&C( .4

,-)4/B-( .$-( *4&5/%*.)( =-.6--&( -B-,J%&.-&)%50%&C( 'C,%*+/.+,'/( 9,47+*.%4&( '&7( .$-

,-)+/.%&C('C,4J-&B%,4&E-&.'/(9,4=/-E)A()+).'%&'=/-('C,%*+/.+,-($')(=-*4E-('(949+/',

%))+-(%&(7%55-,-&.(/-B-/)(45(C4B-,&E-&.)(%&(#$%&';(H$-(C4B-,&E-&.('&7(949+/'*-($'B-

,-'/%Q-7(=4.$(5,4E(.$-(.$-4,-.%*'/(94%&.(45(B%-6('&7(.$-(9,'*.%*'/(94%&.(45(B%-6A( .$'.

)+).'%&'=/-('C,%*+/.+,-(*'&(%&*,-')-(9,45%.'=/-('&7(9,47+*.%B-(9,47+*.%4&('.(.$-()'E-

.%E-( %5( .$-( *4&)-,B'.%4&( 45( )4%/A( 6'.-,A( -&-,C0( '&7( =%4/4C%*'/( ,-)4+,*-)A( '&7( 4.$-,



!1

9,47+*.%B-( ,-)4+,*-)( ',-( 6-//( 74&-;( D.( *'&( E--.( )+=)%).-&*-( &--7)( 45( 9-49/-( '&7

%E9,4B-('C,%*+/.+,'/(,-)4+,*-(E'&'C-E-&.()0).-E)()%E+/.'&-4+)/0;(R4,-4B-,A(%.(*'&

E%&%E%Q-( B',%'=/-( *4).)( %&( +)%&C( 45( -K.-,&'/( %&9+.);( D&( '77%.%4&( .4( .$%)( -*4/4C%*'/

7%E-&)%4&( 45( )+).'%&'=%/%.0A( #$%&'( %)( '/)4( *4&*-,&-7( '=4+.( .$-( )4*%'/( ')9-*.( 45

)+).'%&'=%/%.0A(54,(%.(*'&(%&*,-')-()-/5J,-/%'&*-('E4&C(5',E-,)('&7(,+,'/(9-49/-(.$,4+C$

.$-( =-..-,( +)-( 45( S&46/-7C-( '&7( )S%//)( 45( 5',E-,);( H$-( #$%&-)-( 949+/'.%4&( %)( ).%//

/',C-/0( ,+,'/A( 6%.$( @2JT23( 45( .$-( 9-49/-( 64,S%&C( ')( 5',E-,);( DE9,4B%&C( 5',E-,)8

%&*4E-( '&7( /%B%&C( ).'&7',7( ',-( %E94,.'&.( 5'*.4,)( 54,( E'%&.'%&%&C( .$-( ).'=%/%.0( 45

#$%&-)-()4*%-.0(:U%-(-.('/;A(1221>;

V( 5',E%&C( )0).-EA( -*4/4C%*'//0( )4+&7A( -*4&4E%*'//0( 9,45%.'=/-( '&7( )4*%'//0

,-)94&)%=/-A( )$4+/7( ,-5/-*.( .$,--( *4E=%&'.%4&)I( *4E=%&'.%4&( 45( 5',E-,)( '&7( .$-

C4B-,&E-&.( 54,( )4*%'/( &--7)A( *4E=%&'.%4&( 45( -*4/4C%*'/( '&7( -*4&4E%*( %))+-)( 54,

=-&-5%.)A( '&7( *4E=%&'.%4&( 45( +)-( '&7( *4&)-,B'.%4&( 45( ,-)4+,*-);( H$'.( E'S-)( '&

49.%E+E( 5',E%&C( )0).-E( :P%'&CA( "!!T>;( W',E%&C( )0).-E)( ',-( .$-(E--.%&C( 94%&.( 45

&'.+,'/A( -*4&4E%*( '&7( )4*%'/( )0).-E)A( -'*$( 45( 6$%*$( $')( %.)( 46&( 70&'E%*);( W4,

5',E%&C( )0).-E)( .4( )+,B%B-A( .$-0( $'B-( .4( =-( )%E+/.'&-4+)/0( )+).'%&'=/-( %&( -'*$( 45

.$-)-(7%E-&)%4&)(:R',)$A("!!@>;

X,4E4.%&C( .$-( )+).'%&'=/-(E'&'C-E-&.( 45( &'.+,'/( ,-)4+,*-)( %)( '( *4E9-//%&C

.')S( .$'.( ,-Y+%,-)( &-6( '99,4'*$-)( '&7( ).,'.-C%-)( :P49-QJZ%7'+,'( -.( '/;A( 1221>;( H$-

E'%&( *4&).,'%&.)A( $46-B-,A( .4( 9,4E4.-( )+).'%&'=/-( 5',E%&C( ',-( 94B-,.0A( $%C$

949+/'.%4&(C,46.$A(/'*S(45('/.-,&'.%B-(%&*4E-()4+,*-)A(/'*S(45('/.-,&'.%B-(E'&'C-E-&.

49.%4&)('&7(6-'S(%&54,E'.%4&(7%))-E%&'.%4&;(W',E-,)(',-(,'.%4&'/(%&(7-*%)%4&(E'S%&C;

H4(E'S-(.$-E('..,'*.%B-(%&(.$%)(.09-(45(5',E%&CA(B%'=/-('/.-,&'.%B-(49.%4&)(&--7(.4(=-

E'7-( 'B'%/'=/-( .4( .$-E;( O%B-&( .$-( *4&).,'%&.)( 45( /'&7( '&7( *'9%.'/( '&7( ,-/'.%B-/0



!<

'=+&7'&.( /'=4,A( /46( .-*$&4/4C0( '&7( $%C$( 949+/'.%4&( C,46.$( ,'.%4A( .$-( ).,'.-C%-)( 45

)+).'%&'=/-(5',E%&C()0).-E)()$4+/7(=-(.$-(=-).(+)-(45('B'%/'=/-($+E'&(,-)4+,*-)('&7

*4&)-,B'.%4&(45(/'&7A(6'.-,('&7(4.$-,(9,47+*.%B-(,-)4+,*-)()4(.$'.(9,47+*.%B%.0(*'&(=-

%&*,-')-7(4&('()+).'%&'=/-(=')%);

0121*345677(898:6;<6=;7;:>(?@(@65A;<B(8>8:4A8

D&(.-,E)(45(-*4/4C%*'/A(-*4&4E%*('&7()4*%'/(7%E-&)%4&)(45()+).'%&'=%/%.0A(%.(%)

54+&7(.$'.(5',E%&C()0).-E)('.('//()%.-)(',-(E47-,'.-/0()+).'%&'=/-;([+.(45(N(%&7%*'.4,)

45()+).'%&'=%/%.0A(5,4E(.$-(-*4/4C%*'/(94%&.(45(B%-6A(9-,54,E'&*-(45(5',E%&C()0).-E)

'.( U%'4.+&( %)( .$-( 64,).( 7+-( .4( %.)( )$',9( 5/+*.+'.%4&( 45( 7%55-,-&.( B',%'=/-)( -B-&( .$-

)*4,-)('.('//( .$,--( )%.-)(',-( .$-( )'E-;(W,4E( .$-( -*4&4E%*(94%&.(45(B%-6( ')( '(6$4/-A

9-,54,E'&*-(45(5',E%&C()0).-E)('.(P%+/4&C(%)(54+&7()/%C$./0(=-..-,( .$'&(.$-(,-).( .64

)%.-)(7+-(.4(%.)(B-,0($%C$().'=/-(.,-&7(45(0%-/7A(=+.(=-&-5%.J*4).(,'.%4(%)(54+&7($%C$-).('.

U%'4.+&;(V.(.$-()'E-(.%E-A(5,4E()4*%'/(9-,)9-*.%B-)A(5',E%&C()0).-E)('.(P%+/4&C(',-

'/)4( 54+&7(=-..-,( .$'&( .$-( ,-).( .64( )%.-)(7+-( .4( '7-Y+'.-( 5447( )+99/0( '&7( ,-/'.%B-/0

=-..-,( -K.-&)%4&( )-,B%*-);( D&( C-&-,'/A( .$-( 5',E%&C( )0).-E)( '.( P%+/4&C( ',-( ,-/'.%B-/0

E4,-()+).'%&'=/-(.$'&(.$-(U%'4.+&('&7(\$+0+'&(%&(,-)9-*.)(45('//(.$-(<(7%E-&)%4&)(45

)+).'%&'=%/%.0A( -B-&( .$4+C$( .$-0( ',-( '//( *4&)%7-,-7( .4( =-( E47-,'.-/0( )+).'%&'=/-( ')

*4E9',-7(6%.$(.$-()*4,%&C()0).-E);

01C('4D?AA4<E6:;?<8

01C121(F;3458;:>(?@(#B5;D97:954

[&-( 45( .$-( E4).( %E94,.'&.( *$','*.-,%).%*)( 45( )+).'%&'=/-( 'C,%*+/.+,-( %)( %.)

7%B-,)%.0;( H$-,-( ',-( 54+,(E'%&( -/-E-&.)( 45( 'C,47%B-,)%.0( %&( 'C,%*+/.+,'/( 9,47+*.%4&A

&'E-/0A( 'C,4=%47%B-,)%.0A( E'&'C-E-&.( 7%B-,)%.0A( =%49$0)%*'/( 7%B-,)%.0( '&7

4,C'&%Q'.%4&'/( 7%B-,)%.0;( H4( 7-B-/49( )+).'%&'=/-( 5',E%&C( )0).-E)( %&( #$%&'A( %.( %)



!L

%E94,.'&.( .4( '749.( .$%)( '99,4'*$( '.( 7%55-,-&.( /-B-/);( ])9-*%'//0A( .$-( 4,C'&%Q'.%4&'/

7%B-,)%.0( )$4+/7( =-( C%B-&( E4,-( '..-&.%4&;( ^+).'%&'=/-( 'C,%*+/.+,'/( :4,( 5',E%&C>

)0).-E)(',-(&4.(%)4/'.-7(5,4E(4.$-,(9',.)(45()4*%-.0;(V()0).-E)(9-,)9-*.%B-(%)(-))-&.%'/

.4(+&7-,).'&7%&C()+).'%&'=%/%.0;( D.( %)( %E94,.'&.( .4(94%&.(4+.( .$'.( ,-'*$%&C( .$-(C4'/(45

)+).'%&'=/-('C,%*+/.+,-(%)(.$-(,-)94&)%=%/%.0(45('//(9',.%*%9'&.)(%&(.$-()0).-E)A(%&*/+7%&C

5',E-,)A(/'=4,-,)A(94/%*0E'S-,)A(,-)-',*$-,)A(,-.'%/-,)A('&7(*4&)+E-,);(]'*$(C,4+9($')

%.)(46&(9',.(.4(9/'0A(%.)(46&(+&%Y+-(*4&.,%=+.%4&(.4(E'S-(.4().,-&C.$-&(.$-()+).'%&'=/-

'C,%*+/.+,-(*4EE+&%.0;

D.( %)( &-*-))',0( .4( 7%B-,)%50( .$-( *,499%&C( 9'..-,&)( ')( E+*$( ')( 94))%=/-;( H$%)

64+/7($-/9(.4(E'%&.'%&()4%/(5-,.%/%.0A(,-7+*-(,%)S(45(%&)-.('&7(9-).('..'*SA('&7(%E9,4B-

&+.,%.%4&()+99/0;(^4E-(*,49)(9,4B%7-($%C$-,( ,-.+,&( .$'&( .$'.(45(*4,&('&7(6$-'.A(=+.

E',S-.%&C( 9,4=/-E)( '&7( 5',E-,)8( *4&*-,&( '=4+.( .$-( 5447( )-*+,%.0( 9,4='=/0( ',-( .$-

.64(E'%&(*4&).,'%&.);(H4(9,4E4.-(.$-)-(*,49)(%.(%)(&-*-))',0(.4(%&*,-')-(.$-%,().4,'C-A

9,4*-))%&C('&7(E',S-.%&C(5'*%/%.%-);(_%47%B-,)%.0(*4&)-,B'.%4&(%)('&(-))-&.%'/(4=G-*.%B-

45()+).'%&'=/-(7-B-/49E-&.A('&7(-)9-*%'//0(54,(.$-(E+/.%5+&*.%4&'/(,4/-(45('C,%*+/.+,-A

54,(E4).(45(.$-(-K%).%&C().4*S(45(=%4/4C%*'/('&7(*+/.+,'/(7%B-,)%.0(4**+,)(%&(',-')(+&7-,

)4E-( /-B-/( 45( 'C,%*+/.+,'/( E'&'C-E-&.;( _%47%B-,)%.0( *4&.,%=+.-)( 54,( 'C,%*+/.+,'/

)+).'%&'=%/%.0(=0(9,4B%7%&C(C-&-.%*('&7(E'&'C-,%'/('/.-,&'.%B-)(.$'.(%E9,4B-(,-)4+,*-

+)-(-55%*%-&*0('&7(9,47+*.%4&()-*+,%.0;

P+*S%/0A( %.( %)( 54+&7A( 5,4E(O+%Q$4+(`'%/0( 4&(R',*$( <A( 122<A( .$'.( .$-,-( %)( '

9,4G-*.( &'E-7( a"2222( E+( $%C$( Y+'/%.0( *$%//%( =')-b( *',,%-7( 4+.( %&( `'5'&C( '.( .$-

E4E-&.;(H$-,-(%)(<;N(E%//%4&(0+'&(%&B-).E-&.(54,(.$-(9,4G-*.('&7(%.(%)(-).%E'.-7('=4+.

@;M(E%//%4&(0+'&(4+.9+.(*4E-);(H$%)(E+).(=-(B-,0(=-&-5%*%'/( 54,( .$-(5',E-,)( .4(-',&

E4&-0( 5,4E( *,499%&C( 7%B-,)%5%*'.%4&A( '&7( ,-7+*-( .$-( 94))%=/-( 5'%/+,-( 5,4E( 4&/0



!M

C,46%&C()4E-(E'G4,( 5447(*,49);(R4,-4B-,A( .,'7%.%4&'//0A(`'5'&C( %)('/)4( 5'E4+)( 54,

%.)(C447(Y+'/%.0(*$%//%(9,47+*.);(^4A(.$%)(9,4G-*.(+)-)(.-*$&%Y+-)(/%S-(,'%)%&C()--7/%&C)A

.,'&)9/'&.%&CA( 9/').%*( 5%/E(E+/*$A( ='/'&*-7( 5-,.%/%Q-,( +)-A( '&7( '7B'&*-7( 9,4*-))%&C;

c&54,.+&'.-/0A(.$%)(9,4G-*.(4&/0(*4B-,)(<(.46&);(d49-5+//0A(.$-,-(',-(E4,-('&7(E4,-

.$%)(S%&7(45(9,4G-*.)(*',,%-7(4+.(%&(&4.(/4&C((5+.+,-(%&(7%55-,-&.(9',.)(45(.$-(*4+&.0;

01C1C1(/<:4B56:4E($76<:(+9:5;4<:(G6<6B4A4<:

H$-(7-*/%&%&C( )4%/( 5-,.%/%.0( %)( 4&-( 45( .$-(E'G4,( 9,4=/-E)( %&( *,49( 9,47+*.%4&;

#,49(,-)%7+-)('&7(*'../-(E'&+,-A(6$%*$(6')(.,'7%.%4&'//0(+)-7(%&()4%/(.4(5-,.%/%Q-(/'&7)A

',-( &46( /',C-/0( +.%/%Q-7( ')( 5+-/( 4,( 4.$-,( +)'C-;( d%C$( 949+/'.%4&( C,46.$( 6%.$

7-*,-')%&C(9-,(*'9%.'(/'&7(',-'('&7(.$-(C,46%&C(&--7)(54,(-&-,C0(9+.(C,-'.(9,-))+,-(4&

'B'%/'=/-(=%4E'))(,-)4+,*-);

D.( %)( 6-//JS&46&( .$'.( '77%.%4&)( 45( 4,C'&%*( E'..-,( :[R>A( -;C;( E'&+,-)A

*4E94).)A('=4B-JC,4+&7(*,49(,-)%7+-)A(4,(%&*,-')-)(%&()4%/(4,C'&%*(E'..-,(:^[R>A(-;C;

=-/46JC,4+&7( *,49( ,-)%7+-)A( E%*,4=%'/( =%4E'))A( *'&( %E9,4B-( )4%/( 9,49-,.%-);( H$%)

6')A('&7(*4&.%&+-)(.4(=-A(.$-(=')%)(45(E+*$(.,'7%.%4&'/(5',E%&C(:P4B-/'&7('&7(F-==A

122<>;(((R'%&.-&'&*-(45()4%/(5-,.%/%.0(')('(9',.(45(a)4%/($-'/.$b(%)(B-,0(%E94,.'&.(C4'/(%&

.$-(7-B-/49E-&.(45()+).'%&'=/-('C,%*+/.+,'/()0).-E)(:]/.+&(-.('/;A(1221>;

R4,-4B-,A( .$-( 9,-)-&.( .,-&7( 45( *4,&( 74E%&'.-7( *,499%&C( 9'..-,&A( 6$%*$( %)

C,'7+'//0(-/%E%&'.%&C(4.$-,(*,49)A(/-'7)(.4(E4&4*,499%&C;(R4&4*,499%&C('/4&C(6%.$

%&.-&)%B-(+)-(45( /'&7A( ,-/'.%B-/0( /-))(4,(&4(+)-(45(4,C'&%*(E'..-,( '&7( C,--&(E'&+,-A

'&7( %E='/'&*-7( +)-( 45( *$-E%*'/( 5-,.%/%Q-,)( /-'7( .4( 7-C,'7'.%4&( 45( )4%/( Y+'/%.0A

7-*/%&%&C(/'&7(9,47+*.%B%.0A('&7(6'.-,(94//+.%4&;(H4(E'%&.'%&(*,49(0%-/7A(5',E-,)(&--7

.4(+)-(C,'7+'//0($%C$-,('E4+&.(45(*$-E%*'/(5-,.%/%Q-,)('&7(9-).%*%7-)A(6$%*$(E'S-)(.$-

)0).-E)(+&)+).'%&'=/-;



!N

d46-B-,A(')(H,4-$(-.('/;(9,494)-7( :"!!!>A( .$-(7,'E'.%*( %&*,-')-( %&( 5-,.%/%Q-,

+)-($')(%E9,4B-7(=4.$(.$-(Y+'/%.0('&7(Y+'&.%.0(45(*,49)(9,47+*-7;(H$%)(.,-&7(%)(/%S-/0

.4(*4&.%&+-(.4(=-('&(-))-&.%'/(*4E94&-&.(45(-554,.)(.4(9,4B%7-(5447('&7(4.$-,(&--7)(54,

.$-( 64,/78)( C,46%&C( 949+/'.%4&;( D&( .$-( ).+70( ',-')A( *$-E%*'/( 5-,.%/%Q-,)( *4&.,%=+.-

/',C-/0(54,(.$-(9,47+*.%4&A(%.(%)(%E94))%=/-(.4(,-7+*-(%.)('99/%*'.%4&(6%.$%&()$4,.(.-,E;

^4A( %&.-C,'.-7( &+.,%-&.( E'&'C-E-&.( '&7( ='/'&*-7( +)-( 45( *$-E%*'/( 5-,.%/%Q-,)( ',-

-K.,-E-/0(%E94,.'&.;(H$+)A(-E9$')%)()$4+/7(=-(C,'7+'//0()$%5.-7(5,4E(9,-)-&.($-'B0

7-9-&7-&*0(4&('C,4J*$-E%*'/)( .4(%&.-C,'.%4&(45( ,-)4+,*-)A(&+.,%-&.( ,-*0*/%&CA('&7( .4

=-..-,(E'&'C-E-&.(45(/'&7('&7(6'.-,('&7(=-..-,(+)-(45('B'%/'=/-($+E'&(,-)4+,*-)('&7

S&46/-7C-;((^4(.$'.(.$-(/'&7A(6'.-,A('&7(4.$-,(9,47+*.%B-(,-)4+,*-)(*'&(=-(*4&)-,B-7A

'&7(9,47+*.%B%.0(*'&(=-(%&*,-')-7(4&('()+).'%&'=/-(=')%);(Z-)-',*$A(-K.-&)%4&A(*,-7%.

'&7(4.$-,()+994,.()-,B%*-)('/)4(&--7(.4(=-(,-4,%-&.-7('**4,7%&C/0;

01C1H(/<:4B56:4E($48:(G6<6B4A4<:

D&.-C,'.-7(9-).(E'&'C-E-&.(:DXR>;(D.(%)('(*4E9/-K(9,4*-));(D.(,-Y+%,-)(*-,.'%&

)S%//)( '&7( )4E-( =')%*( .,'%&%&C;( H4( 9,4E4.-( DXRA( '&( -55-*.%B-( -K.-&)%4&( 9,4C,'EA

%&*/+7%&C('(E-7%'( *'E9'%C&A( )$4+/7( =-( /'+&*$-7( .4( %&54,E( '&7( -7+*'.-( 5',E-,)( 4&

=-&-5%.)(45( DXR('&7( %.)(7%55-,-&.(E-.$47);(R4,-4B-,A( -E9$')-)(&--7( .4(=-(C%B-&( .4

7-B-/49( '99,49,%'.-( .-*$&4/4C%-)( '&7( 7-E4&).,'.-( .$-( 'B'%/'=/-( .-*$&4/4C%-)( .4

E4.%B'.-(5',E-,);(_+.A(7-)9%.-(.$-(,-E'%&%&C(9,4=/-E)A(E47-,&(9-).%*%7-)(',-(E'S%&C

94))%=/-( )-B-,'/( 'C,%*+/.+,'/( %E9,4B-E-&.);( H$-0( $'B-( $-/9-7( %&*,-')-( *,49

9,47+*.%4&(7+,%&C(,-*-&.(7-*'7-)('&7(',-(&--7-7(.4(*4&.%&+-(.$'.( .,-&7(%&(.$-(5+.+,-

:H,4-$(-.('/;A("!!!>;

_%4/4C%*'/( *4&.,4/( 45( %&)-*.( 9-).)( %)( '( B-,0( %E94,.'&.(E-.$47( %&( )+).'%&'=/-

5',E%&C( )0).-E)A( 6$%*$( $')( $%C$( -55%*%-&*0A( /4&CJ.-,E( '&7( /-))( ,-)%7+-)( %&( .$-



!@

)0).-E)A('&7($')(=--&(6%7-/0(+)-7( %&(B-C-.'=/-)A( 5,+%.)A( .-'( '&7( .4='**4(9,47+*.%4&

.$,4+C$4+.(.$-(*4+&.,0;(d46-B-,A(%.(%)(54+&7(4&/0(/-))(.$'&(M(3(45(*,499%&C(/'&7(+)-7

%&(O+%Q$4+(9,4B%&*-A(6$%*$(',-(E'%&/0(%&()+=+,=)A(4,(/',C-(5',E);(H$-(E'G4,(,-')4&)

.$-( 5',E-,)( 74( &4.( +)-( =%4J*$-E%*'/)( ',-( ,-/'.%B-/0( $%C$( 9,%*-( 45( =%4J*$-E%*'/)A

5',E-,)(',-(+)-7(.4(.$-(.,'7%.%4&'/(*$-E%*'/)(6$%*$(',-(5').(-55-*.%B-A( /46(9,%*-A('&7

)%E9/-(E'&'C-E-&.;(V&4.$-,(%E94,.'&.(,-')4&(%)(.$'.(E4).(5',E-,)('&7(5-6()-//-,)(74

&4.(S&46(6$'.(=%4J*$-E%*'/(%)A(6$'.(%.)(5+&*.%4&)(',-(%&()+).'%&'=/-(5',E%&C()0).-E);

[&( .$-( 4.$-,( $'&7A( .$-,-( %)( '/)4( 9,4=/-E( 5,4E(-K.-&)%4&)A(6$%*$(6%//( 7%)*+))(E4,-

=-/46;

01C1I(&<J6<D;<B(:J4(&K:4<8;?<(.453;D48

H$%)( ).+70( ,-B-'/-7( .$'.( .$-( 9,-)-&.( 'C,%*+/.+,'/( -K.-&)%4&( )-,B%*-( %)( &-%.$-,

'99,49,%'.-( &4,( '7-Y+'.-;( ^+).'%&'=/-( 'C,%*+/.+,'/( 7-B-/49E-&.( ,-Y+%,-)( '( E4,-

%&.-&)%B-(-K.-&)%4&()-,B%*-)(6$%*$(54*+)(4&( 5',E-,)8(&--7)('&7(*4&).,'%&.)A(4&()%.-J

)9-*%5%*( *4&7%.%4&)( '&7( 4&( *,499%&C( )0).-E)( '&7( 9,'*.%*-)( +)-7( =0( 5',E-,);( H$%)

7-E'&7)('(,-4,%-&.'.%4&(45(-K.-&)%4&()-,B%*-)(.$'.(6%//(&4.(4&/0(7-/%B-,(%&54,E'.%4&(.4

5',E-,)(=+.( '/)4(*4&B-0( %&54,E'.%4&(='*S( .4( .$-( ,-)-',*$( )0).-E(4&( 5',E-,)8(&--7)

'&7(*4&).,'%&.);

#+,,-&./0A( .$-,-( ',-( $',7/0( '&0( -55-*.%B-( /%&S'C-)( =-.6--&( ,-)-',*$

4,C'&%Q'.%4&( '&7( -K.-&)%4&( 'C-&*%-);( V)( '( ,-)+/.A( .-*$&4/4C%-)( 74( &4.( ,-'*$( .4( .$-

5',E-,)(54,(6$4E(%.(6')(E-'&.('&7()*%-&.%).)(',-(&4.(C-..%&C(&-*-))',0(5--7(='*S(5,4E

5',E-,);(R4,-4B-,A(.$-,-(%)(&4(-55-*.%B-(*44,7%&'.%4&('E4&C(.$-(,-)-',*$(%&).%.+.%4&)

64,S%&C( %&( .$-( 7%55-,-&.( 5%-/7)( 45( 'C,%*+/.+,-( '&7( ,+,'/( 7-B-/49E-&.A( /%S-( *,49

9,47+*.%4&(A( /%B-).4*SA(5%)$-,0A('&7(54,-).,0;(H4(=,%7C-( .$%)(C'9A()*%-&.%).)A(-K.-&)%4&

'C-&.)('&7(5',E-,)()$4+/7(=-(/%&S-7(%&('&(%&.-,'*.%B-(9,4*-));



!T

R--.%&C(6%.$(5',E-,)(6%.$(C,4+9(,'.$-,(.$'&(9,-)-&.(%&7%B%7+'/(*4&.'*.(5',E-,

6%//( %&*,-')-( .$-( .4.'/(&+E=-,(45( 5',E-,( *4B-,'C-(+&7-,( -K.-&)%4&( )-,B%*-;(H,'%&%&C

*'&( =-( 7%B%7-7( %&.4( 7%55-,-&.( C,4+9)( =')-7( 4&( .$-( /4*'.%4&A( 4,( )4*%4J-*4&4E%*

='*SC,4+&7A( 64E-&( 5',E-,);( H$%)( 6%//( &4.( 4&/0( %&*,-')-( -55%*%-&*0( '&7( *4).J

-55-*.%B-&-))( =+.( 6%//( '/)4( %&*,-')-( 5',E-,)8( 9',.%*%9'.%4&( %&( .$-( 9/'&&%&C( '&7

E'&'C-E-&.(45(-K.-&)%4&()-,B%*-);

H4( =-( 45( =-&-5%.( .4( .$-( ,+,'/( 944,A( 'C,%*+/.+,'/( ,-)-',*$( '&7( 7-B-/49E-&.

)$4+/7(49-,'.-(4&(.$-(=')%)(45('(a=4..4EJ+9b('99,4'*$A(+)%&C('&7(=+%/7%&C(+94&(.$-

,-)4+,*-)('/,-'70('B'%/'=/-I(/4*'/(9-49/-A(.$-%,(S&46/-7C-('&7(.$-%,(&'.+,'/(,-)4+,*-)

:R%C+-/A("!T@>;

01C10(L?345<A4<:($?7;D>(.9MM?5:

O4B-,&E-&.( 94/%*0( )$4+/7( *4B-,( '&0( 9',.)( 45( )+).'%&'=/-( 7-B-/49E-&.;

F%.$4+.(9,49-,(94/%*0()+994,.A()+).'%&'=/-('C,%*+/.+,-(6%//(&4.(9,4E4.-('+.4E'.%*'//0;

Z-)-',*$A( -K.-&)%4&A( *,-7%.( '&7( 4.$-,( )+994,.( )0).-E)( &--7( .4( =-( ,-4,%-&.-7

'**4,7%&C/0( '&7( .$,4+C$( 94/%*0( )+994,.( 5%&'&*%'/( %&*-&.%B-)( &--7( .4( =-( 7%,-*.-7

.46',7)(.$-E(6$4)-(5',E%&C(',-(E4,-(-&B%,4&E-&.'/(5,%-&7/0A(+)-(/-))(-K.-,&'/(%&9+.)

:*$-E%*'/(5-,.%/%Q-,)A(9-).%*%7-)>('&7(E4,-(4&J5',E(,-)4+,*-)A('&7(E'S-(=-..-,(+)-(45

,-)4+,*-)(.$,4+C$(,-+)-A(,-*0*/%&C('&7(&+.,%-&.(,-*0*/%&C;

01C1N1(/AM?5:6<D4(?@(#<;A67($5?E9D:;?<(.>8:4A8

D&( .$-( ).+70( )%.-)A( )E'//( 5',E( )*-&',%4( %)( *$','*.-,%Q-7( =0( /46( *'9%.'/( %&9+.A

/%E%.-7('**-))(.4(,-)4+,*-)A(/46(/-B-/)(45(-*4&4E%*(-55%*%-&*0A(7%B-,)%5%-7('C,%*+/.+,-

'&7( ,-)4+,*-)A( '&7( *4&)-,B'.%B-( 5',E-,)( 6$4( ',-( %//%.-,'.-A( /%B%&C( 4&( .$-( .$,-)$4/7

=-.6--&()+=)%).-&*-('&7(94B-,.0A('&7()+55-,(5,4E('&(%&'=%/%.0(.4(+)-(&-6(.-*$&4/4C0;

V)( ,+,'/( 949+/'.%4&( 9,-))+,-)( %&*,-')-A( *,49( '&7( /%B-).4*S( 9,47+*.%4&( =-*4E-



!!

%&.-C,'.-7(%&(4,7-,( .4(%&.-&)%50(4+.9+.;(R%K-7(5',E%&C()0).-E)(9,4B%7-(5',E-,)(6%.$

'&( 4994,.+&%.0( .4( 7%B-,)%50( ,%)S( 5,4E( )%&C/-( *,49( 9,47+*.%4&A( .4( +)-( /'=4,( E4,-

-55%*%-&*0A( .4($'B-('()4+,*-(45(*')$(54,(9+,*$')%&C(5',E(%&9+.)A('&7( .4('77(B'/+-( .4

*,49)( 4,( .$-%,( =0J9,47+*.);( #4E=%&%&C( *,49)( '&7( /%B-).4*S( '/)4( $')( E'&0

-&B%,4&E-&.'/( =-&-5%.)A( %&*/+7%&C( .$-( E'%&.-&'&*-( 45( )4%/( 5-,.%/%.0( =0( ,-*0*/%&C

&+.,%-&.)('&7(9,4B%7%&C(-&.,0J94%&.)(54,(9,'*.%*-)(.$'.(9,4E4.-()+).'%&'=%/%.0()+*$(')

.$-( %&.,47+*.%4&( 45( %E9,4B-7( 54,'C-( /-C+E-);(R%K-7( 5',E%&C( )0).-E)(E'%&.'%&( )4%/

=%47%B-,)%.0A( E%&%E%Q-( )4%/( -,4)%4&A( *4&)-,B-( 6'.-,A( 9,4B%7-( )+%.'=/-( $'=%.'.)( 54,

=%,7)A('&7(E'S-(.$-(=-).(+)-(45(*,49(,-)%7+-)(.$'.(E%C$.(4.$-,6%)-(=-(=+,&.(/-'7%&C(.4

*',=4&(7%4K%7-(-E%))%4&)(:`-B-&7,'('&7(H$4E')A(1221>;

`-)9%.-('&(-E9$')%)(4&(*,49(9,47+*.%4&A(E%K-7(5',E%&C()0).-E)(:6$-,-(*,49)

'&7('&%E'/)(',-(%&.-C,'.-7(4&(.$-()'E-(5',E>(54,E(.$-(='*S=4&-(45()E'//J)*'/-('.(.$-

)%.-);( D.( 6')( 54+&7( .$,4+C$( )+,B-0( .$'.( -B-,0( $4+)-$4/7( ,'%)-)( '&%E'/);( H$-( E'G4,

'&%E'/)(,'%)-7('.()%.-)(',-(*'../-A(9%C)('&7(94+/.,0;([&/0(.64(5',E)(',-(54+&7(.4(,'%)-

C4'.);(_+.().+70(54+&7(.$'.(.$-)-(,'%)%&C(',-(E'%&/0(+)-7(54,(*,49(9,47+*.%4&()-*.4,;

H$-('B-,'C-(*'../-(46&-7(9-,($4+)-$4/7(%)(4&/0(2;M@('.(U%'4.+&A(2;M2('.(\$+0+'&A('&7

2;TT('.(P%+/4&C(,-)9-*.%B-/0;(H$-(E'G4,(5+&*.%4&(45(*'../-(%)(')(946-,(54,(5%-/7(.%//'C-A

'&7(%.)(6').-(54,(E'&+,-;(H$-('B-,'C-(&+E=-,(45(9%C(46&-7(=0(-'*$($4+)-$4/7(%)(1;L

'.(U%'4.+&A(1;M(\$+0+'&A('&7(1;T('.(P%+/4&C;(H$-(9%C)(',-( ,'%)-7(E'%&/0(54,(4,C'&%*

5-,.%/%Q-,A('&7(.$-&(54,(5'E%/0(*4&)+E9.%4&)(4&(%E94,.'&.(4**')%4&)A()+*$(')(#$%&-)-

W-).%B'/;(H$-,-(%)(/%../-(7%55-,-&.('E4&C(.$-()%.-)(%&(&+E=-,(45(94+/.,0(:'=4+.("2(e"M>

46&-7(=0(-'*$($4+)-$4/7;(D5('&0(-K.,'A(.$-0()-//(%.(54,(E'S%&C()4E-(E4&-0(.4(=+0(.$-

&-*-))%.0



"22

V&%E'/)( ',-( %E94,.'&.( *4E94&-&.( 45( V)%'&( 'C,%*+/.+,-A( .$4+C$( .$-%,( ,4/-( %)

)-*4&7',0(.4(.$'.(45(*,49(9,47+*.%4&;(d46-B-,A(.$-%,(*4&.,%=+.%4&(.4('&7(%&.-,'*.%4&)

6%.$( *,499%&C( ',-( -K.,-E-/0( %E94,.'&.( 54,( .$-( 9,4E4.%4&( 45( )+).'%&'=/-( 'C,%*+/.+,-

'&7( .$-( 9,4.-*.%4&( 45( .$-( -&B%,4&E-&.;( DE9,4B-7( 9,47+*.%B%.0( 5,4E( '&%E'/)(6%//( =-

&-*-))',0( %&( .$-( 5+.+,-( %5( .$-( %&*,-')-7(7-E'&7)( 54,( '&%E'/(9,47+*.)( ',-( .4(=-(E-.A

94B-,.0('//-B%'.-7('&7(.$-(/%B-/%$447)(45(,-)4+,*-J944,(5',E-,)(%E9,4B-7(:`-B-&7,'

'&7( H$4E')A( 1221>;( V&%E'/( )$4+/7( 9/'0( E4,-( %E94,.'&.( ,4/-( *4E9',-7( %.)( '.( .$-

E4E-&.

01C1O( P977>( G?=;7;Q;<B( :J4( &<:J98;68A( ?@( :J4( R?A4<( ;<( #B5;D97:9567

$5?E9D:;?<

F4E-&('**4+&.(54,('=4+.(f(45(.$-(.4.'/(949+/'.%4&(%&(6-).(9',.(45(#$%&';(D.(%)

'&(%E94,.'&.(*4E94&-&.(45('C,%*+/.+,'/('*.%B%.%-);(H$-%,(%&B4/B-E-&.(%&(.$-(7-C,--('&7

)*49-( $')( $-'B0( %E9'*.( 4&( .$-( )+).'%&'=/-( 'C,%*+/.+,'/( 7-B-/49E-&.;( V)( *4E9',-7

6%.$(E-&A(.$-0(',-(.$-(C,4+9(6%.$(/46-,(-7+*'.%4&'/(/-B-/('&7(944,(/%B%&C(*4&7%.%4&);

^+).'%&'=/-( 7-B-/49E-&.( %)( &4.( *4&*-,&-7(6%.$( -*4&4E%*( 7%E-&)%4&( 4&/0A( =+.( %)( .4

9,4E4.-(9,4C,-))(45(.$-(6$4/-()4*%-.0;(F4E-&(7-B-/49E-&.(6%//(=-('&(%E94,.'&.(9',.

45( .$%)( 9,4C,-));( `+-( .4( %&5/+-&*-( 45( 4,%C%&'/( )0).-EA( %7-')A( )4*%'/( *+/.+,'/

='*SC,4+&7A(64E-&(')('&( %E94,.'&.($+E'&( ,-)4+,*-)A( %.)( 7-B-/49E-&.( %)( ='*S6',7

*4E9',-7( .4( .$-( 6$4/-( -*4&4E%*( 7-B-/49E-&.;( H4( *4&).,+*.( .$-( -*4/4C%*'/

-&B%,4&E-&.A(,+,'/(64E-&8)('*.%4&(%)(=4.$(*4&)-,B%&C('&7(7-).,40%&CA(.$-%,('..%.+7-(%)

=4.$(9'))%B-('&7(%&%.%'.%B-A('&7(.$-0(S&46(/%../-(=+.(/4&C(54,(/-',&%&C;(H$-0(',-(%&(.$-

*4&.,'7%*.%4&;(H4(=,-'S( .$%)(7-'7/4*SA( %.( %)(-))-&.%'/( .4($'B-( %&9+.('&7()+994,.( 5,4E

C4B-,&E-&.('&7(6$4/-()4*%-.0A()4(.4(,-'/%Q-(.$-(,-'//0(aE-&('&7(64E-&(-Y+'/b;



"2"

01C1S1(.:9E>(?<(:J4(.?>=46<($5?=74A8(:J4(P65A458(P6D4

W,4E("M($4+)-$4/7(,-*4,7)A( %.( %)( 54+&7( .$'.( 5',E-,)(C,'7+'//0(C,46( 5-6('&7

5-6( )40=-'&( 7+-( .4( ,-')4&);( P-))( C,46%&C( /-C+E%&4+)( *,49)( %&( 5',E%&C( )0).-E)

%&7%*'.-)( /-))( )+).'%&'=/-;( ( H4( )4/B-( .$-( 9,4=/-E)A( %.( &--7)( =4.$( C4B-,&E-&.( '&7

,-)-',*$(4,C'&%Q'.%4&)(%&*/+7%&C(-K.-&)%4&)(.4('7G+).(.$-%,(,-)-',*$(9,%4,%.0(5,4E(6$'.

.$-0(.$%&S(E4).(%E94,.'&.(.4(6$'.(9,4=/-E)(-K%).%&C(%&(.$-(9,47+*.%4&(9,'*.%*-);

01C1T1(/<:4B56:4E(P59;:(%5448(;<:?(:J4(.>8:4A8

W,4E(=4.$(.46&(/-B-/('&7(5',E-,)8(,-*4,7)A(%.(%)(54+&7(.$'.(5,+%.(.,--)(',-(B-,0

5-6;(H,'7%.%4&'//0A(.$-,-(',-()-B-,'/(S%&7)(45(.,--)(C,46&(%&(`'5'&CA(6$%*$(',-(5'E4+)

%&(.$-(9,4B%&*-A(/'*Y+-,(-B-&(5'E4+)(%&(#$%&';([&-(,-')4&(54,(/46(*,49(0%-/7)(%)(.$-

944,( 5-,.%/%.0( 45( .$-( /'&7( 7+-( .4( )-,%4+)( )4%/( -,4)%4&;( H4( )4/B-( .$%)( 9,4=/-EA( 4&-

-55-*.%B-( 6'0( %)( .4( ,-.+,&( /'&7( 5,4E( *,499%&C( .4( .,--)( '&7( C,'));( V.( 9,-)-&.A

C4B-,&E-&.(94/%*0()+994,.(.$%)(9,4C,'EA(=+.(&4.()4(-55-*.%B-;

01C12U1(/<E;3;E967(.9BB48:;?<8(@?5(&6DJ(&D?7?B;D67(V?<4

#/-',/0A(U%'4.+&(%)(,-9,-)-&.'.%B-(54,(.$-(E'G4,(*4,&('&7(,%*-(9,47+*.%4&(',-');

D&(.$-)-(',-')(6%.$(C447(&'.+,'/(*4&7%.%4&)A(%&*,-')-(45(0%-/7)(54,(=4.$(*4,&('&7(,%*-(%&

.$-(-B-&($%C$-,(/-B-/)(%)(.$-%,(*4&*-,&);((^4A(*$4%*-(45()%&C/-J*,4))(B',%-.%-)A(6%.$(.$-

%&.-C,'.-7(.-*$&4/4C0(9'*S'C-)(.4C-.$-,A(64+/7(%&*,-')-(%.)(94.-&.%'/(0%-/7);

D&(P%+/4&CA(94.'.4(%)(B-,0(%E94,.'&.(%&(*,49(9,47+*.%4&('&7(%.(%)('(E'G4,(94.'.4

9,47+*.%4&( ',-';( ^-/-*.%4&( 45( ,-/-B'&.( B',%-.%-)( 54,( 7%55-,-&.( 9+,94)-)A( +)-( 45( B%,+)J

5,--()--7A(7%B-,)%5%-7(+)-(45(.$%)(9,47+*.(%&*/+7%&C(9,4*-))(6%//(C%B-(5+//(9/'0(.4(94.'.4

9,47+*.%4&;( R-'&6$%/-A( )+**-))( 45( )4E-( -&.-,9,%)-)( 45( 9%C( 5',E)( %&( .$%)( .46&

%&7%*'.-)( .$'.( .$-,-( %)( 94.-&.%'/( .4( 7-B-/49( '&%E'/( 9,47+*.%4&( 54,( .$-(6$4/-( *4+&.0A

-B-&(54,(.$-(',-')(&-',=0;



!"#

!"#"!"$%"

$%&'(()*+ ,-+ .#""#/-+ 0123%24567+ 89+ %184+ 418:'%;283<+ =)681>*+ ;6%)32&'67*+ (3:

;6%)3858?>-+@4461+A(::56+B2C61*+D6E+F6176>-+@A$-

$?12%'5;'1(5+ G3981H(;283+ D6;E81I+ 89+ J)23(-+ .#"""/-+ A'7;(23(K56+ :6C6584H63;+ 23

J)23(-+LM3N5236O+$C(25(K56<+EEE-(?18-?8C-%3

$?12%'5;'1(5+ A;(;27;2%7+ P6(1K88I+ 23+ 0-+ B-+ J)23(-+ .!QQQ/-+ $?12%'5;'1(5+ 0'K527)23?

R8'76-+S62T23?-

$5;2612*+U-+$-+.#""#/-+$?186%858?><+ ;)6+7%263%6+89+3(;'1(5+ 1678'1%6+H(3(?6H63;+ 981

4881+ 9(1H617+ 23+ H(1?23(5+ 63C2183H63;7-+ $?12%'5;'16+ V%87>7;6H7+ (3:

V3C2183H63;+QW<!N#X-

$383>H8'7-.!QQQ/-+B676(1%)+A'HH(1>+89+YZZ-[+;)8'7(3:+)6%;(16+988:+%184+418T6%;\-

J184423?+0(;;6137+(3:+J'5;2C(;283+.7'4456H63;(1>/+#N!#-

$383>H8'7-+ .#"""/-+ R2?)+ >265:+ 63?2366123?+ 418T6%;+ 89+ %813-+ B676(1%)+ B6481;*

,'2])8'+4'K527)23?+)8'76+89++7%263%67+(3:+;6%)3858?267-
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