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,$>:%0+/,$'(&$?/*%JQ$4/$#(/'(3,1$#(3)(/.(%/.($A$)('3(5,#,J$M`(6-"0'+%!<%/%W+&&"#%*')%I(#3'0(+/%XYOQR9%W+.()'%
5-"%*')"*3+1+%"&%H+a+)3()#-:-/%$"#$"%W'&'.1(+%,+#3+%"&%#-0%$"%)-"#30'%2+7#<%$
%
S$".E#/%&+%*'.-)+%+&1"06?%.'.")3'#%,(#3?0(*'#%)+*(')+&"#/%*'.'%&+%"#3+)*(+%$"&%";@0*(3'%B(1"03+$'0%
$"%&'#%S)$"#/%&-"6'%$"%9(*3'0(+%")%&+%1+3+&&+%$"%W,+*+1-*'/%")%&+%+*3-+&.")3"%*')'*($+%*'.'%&+%2&+>+%
W,+*+1-*'<%I"*,'%2'0%"&%*-+&/%&+%+9")($+%20()*(2+&%#"%)'.10+%^)$"2")$")*(+<%%
%
W')%"&%2+#'%$"%&'#%+C'#/% &+%*'.-)+%$"%^)$"2")$")*(+%#(6-(?%#(")$'%3"#3(6'%$"&%$"#+00'&&'%$"&%2+7#/%
3+)3'%5-"%+&1"06?/%")%OQQP/%&+%20(."0+%=#*-"&+%$"%."$(*()+%$"&%2+7#%:%&-"6'%#-%,'#2(3+&%*&7)(*'/%&-"6'%
#"%#-.+0')%.E#%0"*()3'#%,'#2(3+&+0('#/%*')#'&($+)$'%&+%>')+%*'.'%-)%*")30'%$"%#+&-$<%V'0% &'%5-"%
+*3-+&.")3"%#"%-1(*+%")%#-#%*"0*+)7+#%&+%"#3+*(?)%$"%."30'%1+-3(>+$+%*'.'%I'#2(3+&"#<%%

S%2+03(0%$"%&+%&&"6+$+%$"%&+%0"9'&-*(?)%()$-#30(+&%")%)-"#30'%2+7#/%"#3+%>')+%*'.")>?%+%0"*(1(0%8+10(*+#%
5-"%8-"0')%*')#'&($+)$'%-)+%>')+%()$-#30(+&/%5-"%8-"0')%6")"0+)$'%8-")3"#%$"%30+1+;'/%$"%()60"#'#%:/%
2'0%&'%3+)3'/%3+.1(@)%$"%-)%$"#+00'&&'%-01+)'<%])'%$"%&'#%20(."0'#%:%.E#%".1&".E3(*'#%";".2&'#%8-"%
"&%$"%&+%"G%*"09"*"07+%=1)"0%")%OQQb<%%

S%0+7>%$"%"#3"%20'*"#'%&+%+05-(3"*3-0+%()$-#30(+&%$"%&+%*'.-)+%#"%20"#")3+%*'.'%-)%3"#3(6'%5-"%.-"#30+%
&'#%20'*"#'#%*')#30-*3(9'#%:%&'#%+9+)*"#%3"*)'&?6(*'#%".2&"+$'#%")%#-%+05-(3"*3-0+<%A(")$'%-)%+2'03"%
2+0+%"&%$"#+00'&&'%$"%&+%>')+%)'03"%$"%A+)3(+6'<%%

S%2"#+0%$"&%9+&'0%5-"%3(")"%"#3+%+05-(3"*3-0+/%"&%+*3-+&%20'*"#'%-01+)'%)'%,+%*')3".2&+$'%&+%9+&'0+*(?)%
$"%"#3"%9"#3(6('/%2'0%&'%*-+&%(.2'03+)3"#%"G2')")3"#%$"%"#3+%+05-(3"*3-0+%,+)%($'%$"#+2+0"*(")$'<%S%
0+7>% $"% &+% K$"#.')-.")3+&(>+*(?)L% $"&% *')*"23'% $"% 2+30(.')('/% ,':% "#% 2'#(1&"% 0"*')'*"0% "#3+%
+05-(3"*3-0+%")%3'$'%#-%9+&'0%*'.'%2+30(.')('%()$-#30(+&/%3+&%*'.'%&'%$"*&+0+)%&+#%+*+$@.(*+#%V(>>(%:%
[+&")>-"&+J%

>L/,$(#$'($(R.3%S%3$;4($&%#$53%/'(#1$A$%$8(*(#$.,#*%#1$+/#.%&%*+,/(#$+/'4#.3+%&(#$(/$'(#4#,$#(%/$'(0,&+'%#$A$
3((0)&%T%'%#$),3$/4(8%#$(#.34*.43%#1$)4(#.,$;4($/,$(R+#.($%-/$&%$*,/*+(/*+%$5(/(3%&+T%'%$'($;4($(&&%#$#,/$(&$
(D(0)&,$8+8,$'($4/$0,0(/.,$N+#.73+*,$'($&%$0,'(3/+'%'1$*,0,$&,$64($&%$+/'4#.3+%&+T%*+7/9$U/$)3,*(#,$;4($,*433+7$
*,/$'+#.+/.%$+/.(/#+'%'$A$(8,&4*+7/$(/$&,#$'+8(3#,#$)%V#(#$'(&$,32($A$;4($),3$(&&,$*,/#.+.4A($4/%$+/(&4'+2&($04(#.3%$
'($ &%$)3,)+%$0(0,3+%$N+#.73+*%$A$*4&.43%&1$#4)(3%/',$*,/$(&&,$ &%$ .3%'+*+,/%&$8+#+7/$;4($8%&,3%$#7&,$(&$,3+5(/$
N+#.73+*,$'($&%#$%/.+54%#$*,/#.34**+,/(#9J$MV(>>(%\%[+&")>-"&+/%V+30(.')('%+05-(3"*3?)(*'%()$-#30(+&J%
])+%'2'03-)($+$%2+0+%&+%0"*')9"0#(?)%:%0"9(3+&(>+*(?)%")%&+%*(-$+$/%XYYQR9$
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V'0%&'%3+)3'%1-#*'%()$+6+0%")%&'#%9+&'0"#%$"%"#3"%2+30(.')('%20"9(")$'%")3")$"0%&'#%20()*(2('#%5-"%&'%
0(6")%:%#-#%20'*"#'#%,(#3?0(*'#%:%3"*)'&?6(*'#%5-"%&'%$"8()")<%

!"6$7(218$*2$-&928'-:1,-.&$
S05-(3"*3-0+%()$-#30(+&%c%V+30(.')('%c%W')#30-**(?)%c%H"*)'&'67+%%

!";$/(2:+&'1$*2$-&928'-:1,-.&$
=)% -)% *')3"G3'% $"% $"#+2+0(*(?)% $"&% 2+30(.')('/% ")% 2+03(*-&+0% "&% ()$-#30(+&% $"% &+% *'.-)+% $"%
^)$"2")$")*(+/%$+$'%2'0%&+%8+&3+%$"%9+&'0+*(?)%:%5-"%&&"9+%+%-)+%2@0$($+%$"%($")3($+$%:%.".'0(+%#-06"%
&+% 20"6-)3+% #'10"% *?.'% ($")3(8(*+0% "#$%&'(! ()*! &)(! +,&)-'(! .,/-01)*0,&'(! 2$'! .-'('*/,! &,!
,-2$0/'#/$-,! 0*3$(/-0,&! '*! &,! #)1$*,! 3'! 4*3'.'*3'*#0,! '*! -'&,#05*! #)*! &)(! .-)#'()(!
#)*(/-$#/0+)(6!

!"<$=-4.'28-8$$
W')#($"0+)$'%5-"%&+%+05-(3"*3-0+%()$-#30(+&%$"%&+%*'.-)+%$"%^)$"2")$")*(+%"#%-)%9"#3(6('%$"%20'*"#'#%
,(#3?0(*'#% +#'*(+$'#% +% &+% +05-(3"*3-0+/% "&% "#3-$('% $"% #-% 3(2'&'67+% *')#30-*3(9+% *'.'% &"6+$'% $"% &+%
*')#30-**(?)% ")%W,(&"% #(6&'%dd/% 2-"$"% *')30(1-(0% +% "#3+1&"*"0% #-% 9+&'0/% ")% 2'#3% $"% #-% 20'3"**(?)%
2+30(.')(+&<%%

!">$?5@2'-9)$A2&2(10$
V')"0%")%9+&'0%"&%2+30(.')('%()$-#30(+&%$"%&+%*'.-)+%$"%̂ )$"2")$")*(+%*'.20")$(")$'%&+%+05-(3"*3-0+%
()$-#30(+&%")%#-%$(.")#(?)%*')#30-*3(9+%*'.'%0"8&";'%$"%#-%@2'*+<%

!"B$?5@2'-9)8$82,+&*1(-)8$
_! W+3+#30+0% "&% 2+30(.')('% ()$-#30(+&% $"% &+% *'.-)+% $"% ^)$"2")$")*(+% :% #-% 0"&+*(?)% *')% &+#%

$(8"0")3"#%3"*)'&'67+#%".2&"+$+#%")%#-#%*')#30-**(')"#%
_! =#3+1&"*"0%"#3-$('%*0')'&?6(*'%$"&%V+30(.')('%^)$-#30(+&%")%^)$"2")$")*(+/%2+0+%")3")$"0%#-#%

20'*"#'#%+05-(3"*3?)(*'#%*')#30-*3(9'#%:%#'*(+&"#<%
_! =#3+1&"*"0%-)+%0"&+*(?)%")30"%&+%+05-(3"*3-0+%()$-#30(+&%:%"&%$"#+00'&&'%3"*)'&?6(*'%
_! =)30"6+0% "#3+% ()8'0.+*(?)% 2+0+% 2'$"0% 6")"0+0% *0(3"0('#% $"% #+&9+6-+0$(+% $"&% V+30(.')('%

+05-(3"*3?)(*'%$"%^)$"2")$")*(+%")%#-#%()#30-.")3'#%$"%2&+)(8(*+*(?)%:%5-"%$")%*-")3+%$"%&+%
(.2'03+)*(+%$"%&+%*')#"09+*(?)%$"&%2+30(.')('<%

!"C$D1(,)$32')*)0.:-,)$
B+%."3'$'&'67+%#"%$(9($"%")%$'#%2+03"#/%-)+%20(."0+%"3+2+%$")'.()+$+%`'0.-&+*(?)%U"3'$'&?6(*+%$"%
A".()+0('%:%-)+%#"6-)$+%"3+2+/%5-"%9+%$(0(6($+%+%&+%8+#"%$"%$"#+00'&&'%$"&%A".()+0('<%
=)% "#3+% 20(."0+% "3+2+% $"% `'0.-&+*(?)%."3'$'&?6(*+% $"% A".()+0('/% *'.'% &'% $(*"% #-% )'.10"/% #"%
8'0.-&+%&+%()9"#3(6+*(?)%")%1+#"%+%&+%20"6-)3+%$"%()9"#3(6+*(?)%:%"&%*?.'%")3")$"0%&'#%20()*(2('#%5-"%
0'$"+)%+&%2+30(.')('%()$-#30(+&%$"%^)$"2")$")*(+%:%$"%"#3+%.+)"0+%")-)*(+0%&+%()9"#3(6+*(?)%2+0+%"&%
#".()+0('<!!
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!"#"!"$%&'()*)+),-.%/012'0.%'(./.%

!"#"!"!3)024+.5167%*'%+.%178'9(1,.5167%%
A"%+1'0$+%&+%3".E3(*+%$"&%V+30(.')('%()$-#30(+&%")%&+%*'.-)+%$"%^)$"2")$")*(+/%:+%5-"%20'$-*3'%$"&%
+1+)$')'%:%8+&3+%$"%20'3"**(?)%")%+&6-)'#%*+#'#/%"#3"%#"%,+%9(#3'%$"#+2+0"*($'<%S$".E#%$"%5-"% &+%
*'.-)+%*-")3+%*')%-)%60+)%$"#+00'&&'%,(#3?0(*'/%:+%5-"%$"#$"%"&%(.2"0('%^)*+%+%&+%+*3-+&($+$%,+%#($'%
-)+%0-3+%(.2'03+)3"%2+0+%"&%$"#+00'&&'%$"%&+%0"6(?)/%*')%#-%-01+)(>+*(?)%:%"&%*0"*(.(")3'%()$-#30(+&%5-"%
,+%+2'03+$'<%

!"#"!":%;<9=4'*.%*'%>4'7('9%?1?+1),0@>15.9%.9)51.*.9%.+%('2.%*'%+.%.0=41('5(40.%
17*49(01.+%A%+.%.0=41('5(40.%17*49(01.+%'7%+.%5)247.%
A"%"#3+1&"*"%6")"0+0%14#5-"$+#%1(1&('60E8(*+#%."$(+)3"%"&%*+3E&'6'%$"%&+%])(9"0#($+$%:%."$('#%$(6(3+&"#%
+1'0$+)$'%&+%2&+3+8'0.+%a"1<%

!"#"!"B%;<9=4'*.%*'%>4'7('9%/012.01.9"%
A"% 6")"0+% -)+% 9(#(3+% +% 3"00")'% +% 30+9@#% $"% &+% 2&+3+8'0.+% a"1/% "#2"*78(*+.")3"% 6''6&"% "+03,% :% #-%
9(#-+&(>+*(?)%$"%A30""3%9("a<%V+0+%6")"0+0%-)+%($")3(8(*+*(?)%$"&%3"00")'%:%"9+&-+0%#(3-+*(')"#%*&+9"#<%
S$".E#%$"&%*')3+*3'%+%30+9@#%$"%*'00"'%"&"*30?)(*'%*')%+*3'0"#%*&+9"#%")%"&%3".+%$"&%2+30(.')('%")%&+%
*'.-)+%$"%^)$"2")$")*(+<%

!"#"!"C%D'+'55167%5.9)9%*'%'9(4*1)%
A"%#"&"**(')+0')%*+#'#%$"%"#3-$('%+%2+03(0%$"%&+%9(#(3+%+%30+9@#%$"%A30""3%9("a%:%&+#%0"8"0")*(+#%$+$+#%2'0%
&'#%+*3'0"#%*&+9"<%

!"#":"$%&'()*)+),-.%9',47*.%'(./.%

!"#":"!%E7@+1919%*'%+)9%5.9)9%*'%'9(4*1)%
=&%+)E&(#(#%#"%0"+&(>+0E%")%3'0)'%+&%"#3-$('%$"%&+%."3'$'&'67+%-#+$+%2'0%&+%!!]%eYY%%:%+%&+%()8'0.+*(?)%
0"*'&"*3+$+%")%1+#"%+%8-")3"#%a"1%"%()8'0.+*(?)%+2'03+$+%2'0%+*3'0"#%*&+9"#<%

!"#":":%F4.*0)%.5(181*.*'9%%
=&% #(6-(")3"% *-+$0'% "G2&(*+3(9'% $"#*0(1"% &+#% +*3(9($+$"#% +% *-.2&(0% #"64)% *+$+% '1;"3(9'% #"*-)$+0('%
$-0+)3"%"&%20'*"#'%$"%#".()+0('/%")3")$(")$'%5-"%*+$+%-)'%$"%"#3'#%*')30(1-:"%+&%'1;"3(9'%6")"0+&<%
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!"#$%&'!() *+%&'&,*,$() -$%*() ./!,0+%!()

!"# $%&%'&(%(# ')*(+# +,#
-%&(./)0.)# .012'&(.%,# 1+# ,%#
3)/20%# 1+# 401+-+01+03.%# 5#
'2#1+'%-%(.3.607##

"# 408+'&.9%(# 5# +'&21.%(# ,%#
:.'&)(.%# 1+# ,%# %(;2.&+3&2(%#
4012'&(.%,# 5# ,)'# %8%03+'#
&+30),69.3)'# ,.9%1)'# %# ,%#
3)0'&(233.607#

"# <=';2+1%# 1+# %(;2.&+3&2(%#
.012'&(.%,# +0# ,%# 3)/20%# 1+#
.01+-+01+03.%# 3)0#
3)/-)0+0&+'#-%&(./)0.%,+'7#

"# &+0+(# 20# ,.'&%1)# 1+# ,)'#
.0/2+*,+'#

"# 3,%'.>.3%(# '+9=0# &.-)#
3)0'&(23&.8)# 5# &+30),)9?%#
+/-,+%1%# +0# '2#
3)0'&(233.607#

#

"# $%&%'&()# 0)(/%,.@%1)# 1+#
%(;2.&+3&2(%# .012'&(.%,# 1+# ,%#
3)/20%#1+#401+-+01+03.%7#

A"#B'&%*,+3+(#+'&21.)#
3()0),69.3)#1+,#C%&(./)0.)#
4012'&(.%,#+0#401+-+01+03.%D#
-%(%#+0&+01+(#'2'#-()3+')'#
%(;2.&+3&60.3)'#
3)0'&(23&.8)'#5#')3.%,+'7#

"# 408+'&.9%(# 5# +'&21.%(# ,%#
:.'&)(.%# 1+# ,%# %(;2.&+3&2(%#
4012'&(.%,# 5# ,)'# %8%03+'#
&+30),69.3)'# ,.9%1)'# %# ,%#
3)0'&(233.607# E# '2'# %-)(&+'#
')3.%,+'7#

"# <=';2+1%# 1+# %(;2.&+3&2(%#
.012'&(.%,# +0# ,%# 3)/20%# 1+#
.01+-+01+03.%# 3)0#
3)/-)0+0&+'#-%&(./)0.%,+'7#

"&+0+(# 20#1)32/+0&)# 3)0# +,#
+'&21.)# 1+# ,%# %(;2.&+3&2(%#
.012'&(.%,# -%&(./)0.%,# 1+# ,%#
3)/20%# 1+# 401+-+01+03.%#
3)0# '2'# -()3+')'#
3)0'&(23&.8)'# 5# ')3.%,+'#
(+,%3.)0%1)'7#

#
#
#
#

"# ,.'&%1)# 3()0),69.3)# 1+# ,%#
%(;2.&+3&2(%# .012'&(.%,#
-%&(./)0.%,#1+#,%#3)/20%#1+#
401+-+01+03.%# 3)0# '2'#
(+,%3.)0+'# +0# -()3+')'#
&+30),69.3)'# 3)0'&(23&.8)'# 5#
-()3+')'#')3.%,+'##

F"# B'&%*,+3+(# 20%# (+,%3.60#
+0&(+# ,%# %(;2.&+3&2(%#
.012'&(.%,# 5# +,# 1+'%((),,)#
&+30),69.3)#

"# .08+'&.9%(# 5# +'&21.%(# ,)'#
-()3+')'# &+30),69.3)'#
+/-,+%1)'#+0#,%#:.'&)(.%#1+#,%#
%(;2.&+3&2(%# .012'&(.%,#
.0&+(0%3.)0%,# 5# ,%# 1+# ,%#
3)/20%##

#

"# 9+0+(%(# 20# ,.'&%1)# ;2+#
+8.1+03.+#,%#(+,%3.60#+0&(+#,)'#
-()3+')'# &+30),69.3)'#
+/-,+%1)'#+0#,%#:.'&)(.%#1+#,%#
%(;2.&+3&2(%# .012'&(.%,#
.0&+(0%3.)0%,# 5# ,%# 1+# ,%#
3)/20%##

G)32/+0&)# .0>)(/+# ;2+# 1+#
32+0&%# 1+# ,%# (+,%3.60# 1+# ,%#
%(;2.&+3&2(%#.012'&(.%,#3)0#+,#
1+'%((),,)#&+30),69.3)7#

 
!  



!

9!

CAPÍTULO II. Marco Teórico  

6"!"$E2)(F1$*2$01$1(G+-'2,'+(1$,)3)$(2:-8'()$,+0'+(10$$
B+%+05-(3"*3-0+%"#%&+%$(#*(2&()+%5-"%,+%2"0.(3($'%+&%#"0%,-.+)'%")*')30+0%*'1(;'/%3+)3'%$"%-)+%8'0.+%
0-$(.")3+0(+/% ")%)-"#30'#% ()(*('#/% *'.'%")%-)+% 8'0.+%$"#+00'&&+$+/% +&%2-)3'%$"%6")"0+0%$(8"0")3"#%
8'0.+#%$"%*')#30-(0/%$"%3"*)'&'67+#%:%.+3"0(+&"#%2+0+%+5-"&&'<%%
%
=)%"#3"%#")3($'/%2'$".'#%")3")$"0%*'.'%&+%+05-(3"*3-0+%,+%#($'%"&%8("&%0"8&";'%$"%&+%*'#.'9(#(?)%5-"%
*+$+%*-&3-0+%,+%(.20"6)+$'%")%#-#%8'0.+#%$"%9(9(0/%2"0.(3(@)$')'#%+20")$"0%$"%)-"#30'%2+#+$'/%&'%
5-"%)'#%&&"9+%+%")3")$"0%&+%+05-(3"*3-0+%*'.'%0"6(#30'%*-&3-0+&%$"%*+$+%@2'*+<%=)%"#3"%+#2"*3'/%)'#%
2'$".'#%+2':+0%")%&+%$"8()(*(?)%$"%+05-(3"*3-0+%$"%W+)3(&&'J%
%
$>K%$%3;4+.(*.43%$(#$4/$N(*N,$*4&.43%&$;4($3(6&(D%$(/$.,',$0,0(/.,$&%#$*,/'+*+,/(#$A$*+3*4/#.%/*+%#$2%D,$&%#$*4%&(#$N%$
#+',$ *,/*(2+'%$ A$ *,/#.34+'%Q$ '($ %&&V$ ;4($ &,#$ ('+6+*+,#$ #,/1$ (/$ 6,30%$ +/'+8+'4%&$ ,$ '($ *,/D4/.,1$ (0+#,3(#$ (#.".+*,#$ ;4($
.3%/#0+.(/$(&$)%3.+*4&%3$0(/#%D($'($&%#$+'(%#$*,/$;4($64(3,/$)3,A(*.%',#9J$MW+)3(&&'/%XYXYR$
$
S#(.(#.'/%,+*(")$'%0"8"0")*(+%+%&'#%3'$'#%&'#%+#2"*3'#/%()*&-($'#%&'#%*')#30-*3(9'#%5-"%3+.1(@)%)'#%
30+#2+#+)%&'#%9+&'0"#%*')%&'#%5-"%8-"0')%20':"*3+$'#<%
%
S*"0*E)$')'#%.E#%,+*(+%"&%3".+%$"%&+%+05-(3"*3-0+%()$-#30(+&%2+30(.')(+&/%"#%5-"%#"%"9($")*(+/%*'.'%
"#3"%0"6(#30'%*-&3-0+&%3+.1(@)%+1+0*+%20'*"#'#/%20'*"#'#%&(6+$'#%+%&+%20'$-*3(9($+$/%5-"%#"%")30"&+>+)%
*')%"&%$"#+00'&&'/%*'.'%#"%"G2')")%")%&+%#(6-(")3"%80+#"J%>L(&$C%.3+0,/+,$W3;4+.(*.7/+*,$?/'4#.3+%&$*,/#.+.4A($
4/%$ 04(#.3%$ *&%3%$
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CAPÍTULO III. Arquitectura Industrial en la 
comuna de Independencia  

M)&'2J')$O-8'.(-,)$*2$01$,)3+&1$*2$%&*242&*2&,-1$
B+%*'.-)+%$"%̂ )$"2")$")*(+%*'.'%$(9(#(?)%+$.()(#30+3(9+%#-06"%")%OPPO/%+&%-)(0%2+03"%$"%&+#%*'.-)+#%
$"%A+)3(+6'/%D")*+%:%W')*,+&7<%V"#"%+%"#3'/%^)$"2")$")*(+%3(")"%#-#%'076")"#%-)%8-"03"%*'.2')")3"%
,(#3?0(*'%$"#$"%3(".2'#%20"*'&'.1()'#<%%
A-% 3"00(3'0('%,+% #($'%2+03"%$"%60+)$"#%20'*"#'#%,(#3?0(*'#<%S)3"#%$"% &+% &&"6+$+%$"% &'#%"#2+C'&"#/% &+%
+9")($+%^)$"2")$")*(+/%5-"%*0->+%$"%)'03"%+%#-0%&+%*'.-)+/%:+%"0+%-)+%97+%(.2'03+)3"/%2"03")"*(")3"%
+%"&%t,+2+*%u+)/%K"&%*+.()'%$"&%^)*+L/%5-"%-)7+%$"#$"%W'&'.1(+%,+#3+%"&%#-0%$"%W,(&"/%*')#30-($+%2'0%
"&%^.2"0('%^)*+/%5-"%$+3+%$"&%#(6&'%d^[%v%d[<%V'0%&'%3+)3'%$"1".'#%0"30'*"$"0%2+0+%*'.20")$"0%&+%
*'.-)+<%%

B"$"$%G+%H.I.7(1794A)%
=&%^)*+%*')30'&?%-)%"G3")#'%3"00(3'0('/%5-"%1+;'%#-%*')*"2*(?)/% &&+.+0?)%KH+a+)3()#-:'L/%2+&+10+%
5-"*,-+%5-"%#(6)(8(*+%K*-+30'%0"6(')"#L/%+1+0*+)$'%.E#%$"%eY<YYY%g(&?."30'#/%*')%-)+%"G3")#(?)%5-"%
+&*+>+1+%&'%5-"%,':%*')'*".'#%*'.'%&'#%2+7#"#%$"%W'&'.1(+/%=*-+$'0/%V"04/%F'&(9(+/%S06")3()+%:%
W,(&"/%#(")$'%"&%(.2"0('%.E#%60+)$"%$"%S.@0(*+%V0"*'&'.1()+<%%
%
=&%H+a+)3()#-:'%:%&+%8'0.+%^)*+%$"%*')*"1(0%-)+%K*(9(&(>+*(?)L/%*')%3+&%"G3")#(?)/%#"%$(8"0")*(+%$"&%
*')*"23'% "-0'2"'% $"% *(9(&(>+*(?)% "% (.2"0('/% :+% 5-"% *'.2+037+)% *("03'#% 2-)3'#% *'.'% &+% "G3")#(?)%
6"'60E8(*+/%"&%*')30'&%*")30+&(>+$'/%"&%$"#+00'&&'% ;"0E05-(*'/%-)%#(#3".+%$"%*')3+1(&(>+*(?)%Mt,(2-#R/%
-)+%($"'&'67+%5-"%-)7+%+&%2-"1&'/%")30"%'30'#<%=)%*')30+#3"/%#"%$(8"0")*(+1+%*')*"23-+&.")3"%2'0%#-%
*')"G(?)% *')% "&% ")3'0)'% :%2+(#+;"/% #-% 9(#(?)%$"% 3(".2'%$')$"% "&% 2+#+$'/% 20"#")3"% :% 8-3-0'/% "#3E)%
2+#+)$'% +&%.(#.'% 3(".2'% :% #"% -)")% ")% &'#% &-6+0"#% #+60+$'#/% 2'0% &'% 3+)3'% #-#% +)3"2+#+$'#% "#3E)%
20"#")*(+)$'%"&%+*3-+0%$"%*+$+%2"0#')+<%
%
S$".E#%%#"%1+#?%")%&+%.+)"0+%$"%0"&+*(')+0#"%*')%'30'#%2-"1&'#%:%+1#'01"0&'#/%3+)3'%$"%8'0.+%9('&")3+%
*'.'%$"%8'0.+%.")'#%1@&(*+/%1+#E)$'#"%")%&+%(.2'03+)*(+%$"&%*'."0*('%:%")%"&%*?.'%"&&'%1")"8(*(+07+%
+%+.1+#%2+03"#/%")%"&%&(10'%KH0+#%&+%,-"&&+%$"&%^)g+%")%W,(&"L%#"%";".2&(8(*+%"&%*+#'%$"%+&6-)'#%2-"1&'#J%%
%
>C,3$&,#$)3+0(3,#$.(#.+0,/+,#$(#*3+.,#$'($&,#$*,/;4+#.%',3(#1$#%2(0,#$;4($(&$c%e%/.+/#4A4$.3%.%2%$'($+0),/(3#($#,23($
&,#$)4(2&,#$;4($)%3.+*+)%2%/$'($&%$8+(D%$.3%'+*+7/$%/'+/%1$0('+%/.($%/.+54,#$0(*%/+#0,#$'($%&+%/T%#9$W&54/,#$'($(&&,#1$
#+/$(02%35,1$,)4#+(3,/$.(/%T$3(#+#.(/*+%1$*,0,$64($(&$*%#,$'($&,#$f,&&%1$;4($%&$6+/%&$64(3,/$',0+/%',#$),3$&%#$%30%#9$
g4(3%$'(&$"02+.,$%/'+/,1$(/$&%#$63,/.(3%#$'(&$c%e%/.+/#4A41$#,*+('%'(#$*,0,$&,#$:N+3+54%/,#$A$&,#$!%)4*N(1$;4($/,$
)%3.+*+)%2%/$'($&%$+'(,&,5V%$%/'+/%1$.%02+X/$#($(/63(/.%3,/$*,/$8+,&(/*+%$%$&,#$(DX3*+.,#$?/O%9J$MV0"*'&'.1()'/%XYYO/%
2E6<%XYR$%
%
!".'#30+)$'%5-"%"&%H+a+)3()#-:'%8'0.?%-)+%"G2+)#(?)%8-)$+$+%")%&+%.+)"0+%$"%0"&+*(')+0#"%*')%
'30'#%2-"1&'#%:%+1#'01"0&'#<%S$".E#%F"06-"0"0%+#"9"0?%5-"%J%%
>K,#$ *%0+/,#$ #+38+(3,/$ )%3%$ *,/(*.%3$ %&$ c%N4%/.+/#4A,$ `+0)(3+,$ +/*%+*,h$ *,/$ &,#$ )4(2&,#$ %/'+/,#$ )3+/*+)%&0(/.($
)%3%$'+#.3+24+3$%$&%$5(/.(1$)%3%$#%2(3$'7/'($#($42+*%2%$*%'%$)4(2&,$%/'+/,9$K,$;4($&(#$+/.(3(#%2%$%$&,#$?/*%#$(3%/$&,#$
3(*43#,#$N40%/,#J9$MF"06-"0"0%\%A-+0">/%XYObR9$$
$



!

26!

!E)$')'#%+%")3")$"0%#-%9(#(?)%$"%*0"*(.(")3'%:%$'.()('/%5-"%*'.20")$7+%5-"%)'%#?&'%#"%30+3+1+%$"%
*'&')(>+0% 2-"1&'#% :% *0"*"0% ")% "G2+)#(?)% *'.'% -)%=#3+$'/% #()'% 5-"% *0"*"0% ")% 0"*-0#'#% ,-.+)'#%
,+*(@)$'#"%*+06'%3+)3'%$"%0"*(1(0/%*'.'%3+.1(@)/%$"%$+0%1")"8(*('#%+%#-#%2-"1&'#<%=)%"#3"%#")3($'/%
3+.1(@)%$"#3+*+%&+%9(#(?)%-01+)(#3+%$"%^)*+/%5-"%)'%#'&'%#"%20"'*-2'%$"%&'#%2+&+*('#%(.2"0(+&"#%:%&'#%
&-6+0"#%$"%*-&3'/%"&%+05-"?&'6'%:%+)30'2?&'6'%$"%&+%])(9"0#($+$%$"%W,(&"/%`0+)*(#*'%o+00($'%*'.")3+%
5-"%J%%%
>L$#($5(/(3%$4/%$53%/$*,/#.34**+7/$'($%3;4+.(*.43%$0,/40(/.%&1$*(3*%/,$%$&%$*%)+.%&$'(&$+0)(3+,H99I$',/'($N%A$)%&%*+,#$
3(%&(#1$53%/'(#$*,/#.34**+,/(#$N+'3"4&+*%#1$.(33%T%#$'($*4&.+8,$A$(#,$8%$%$0%3*%3$(&$X/6%#+#$(/$&,$;4($(#$&%$%3;4+.(*.43%1$&%$
*,/#.34**+7/$/,$#,&,$(/$%#(/.%0+(/.,#$)%3%$&%$(&+.(1$#+/,$;4($.%02+X/$,23%#$)42&+*%#a$*%0+/,#1$.(33%T%#$'($*4&.+8,1$&45%3(#$
)%3%$&%$)3,'4**+7/$0+/(3%9J$MW,+0&+%s=&%*+.()'%$"&%^)g+%")%W,(&"J%+9+)*"#%:%2"0#2"*3(9+#<s/%XYOpR$
=)%#-.+/%+%#-%8'0.+%$"%0"*(20'*($+$%*')%'30'#%2-"1&'#/%$(*,'%")%2+&+10+#%$"%&+%+05-"?&'6+%m+9("0+%
B"3"&("0J%%
Kjkl%"&%#(#3".+%$"%"G2+)#(?)%$"&%.-)$'%()*+(*'%"#%*'.2&";'/jkl%&'%5-"%,+*(+%"&% ()*+/%"0+%6")"0+0%
"#30+3"6(+#% 8&"G(1&"#% ")% 0"&+*(?)% +% &'#%$(#3()3'#% 60-2'#k%$')$"% #"%2'$7+)%6")"0+0% +&(+)>+#% *')% &'#%
60-2'#%&'*+&"#L%MB"3"&("0%W'#."&&(/%XYXYR%%
V'0%&'%3+)3'%&'#%*')*"23'#%"-0'2"'#%5-"$+)%2"5-"C'#%2+0+%&+%*'.2&";($+$%$"&%H+a+)3()#-:'<%
S$".E#/%2'$".'#%*'.20")$"0%5-"%"&%(.2"0('%()*+(*'%$";?%60+)$"#%+9+)*"#%2+0+%)'#'30'#/%:+%5-"%#-%
9(#(?)% +1+0*+1+% -)% +9+)*"% #(6)(8(*+3(9'% ")% &+#% 0"&+*(')"#% ,-.+)+#% .+3"0(+&(>+$+#% ")% *+.()'#/%
$"#+00'&&'%-01+)'%:%*0"*(.(")3'%")%*-+)3'%+&%$"#+00'&&'%,($0E-&(*'/%*+)+&"#%$"%0"6+$7'<%%
%
! %



!

27!

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
H.97#!F#Bh-%0'.60#`%L%0&.0'252##

B,%*)(%3.60#-()-.%7#
 

 

 
H.97#!S#X%33:2#C.33:2D#,%#3.21%1#\%0&2%(.)#403%7##
$)0'.1+(%1%#,%#)*(%#/%+'&(%#1+#.09+0.+(?%#5#%(;2.&+3&2(%#403%7#C%&(./)0.)#1+#,%#_2/%0.1%1#!VUPD#ciB\$j7#

!"#$%"&'()(

!*$+#'()(

!*,,&'()(

-$+#'()(
!(.%*



!

28!

B"$"!%J2/)0(.751.%*'+%KL./.5%M.7%
=&%t,+2+*%u+)% "#% "&% #(#3".+% 9(+&% +)$()'/% 5-"% 9(")"% $"&% 5-"*,-+% :% #(6)(8(*+% KW+.()'% 20()*(2+&L<%
H+.1(@)%"#%*')'*($'%*'.'%"&%*+.()'%$"&%^)*+/%"#3E%97+%3'.?%+&6-)'#%30+.'#%20"_()*+(*'#/%5-"%"&%^)*+%
+20'9"*,?%:%%+.2&(8(*?<%o")"0+)$'%-)+%0"$%5-"%1")"8(*(+1+%&+%*'.-)(*+*(?)/%30+)#2'03"/%*'."0*('%:%
$"8")#+/%+03(*-&+)$'%"&%H+a+)3()#-:'<%V+#+)$'%2'0%$(8"0")3"#%6"'60+87+#/%*&(.+#%:%2'1&+$'#<%=#%%$"%-)%
9+&'0%()*').")#-0+1&"/%3+)3'%")%"#+%@2'*+%2'0%#-%*+0E*3"0%$"%*')"*3+0%:%30+)#2'03+0/%*'.'%+%30+9@#%$"%
&'#%+C'#%2'0%2"0.(3(0%3+)3'%"&%*0-*"%$"%&+%W'0$(&&"0+%$"%&'#%S)$"#%*'.'%'30+#%E0"+#%$"%*&(.+#%"G30".'#<%
=)%"#3"%#")3($'%"&%W')#";'%$"%U')-.")3'#%T+*(')+&"#/%")%#-%#(3('%a"1/%$(*"J%%
%KK%$3('$*%0+/(3%$;4($%.3%8(#%2%$&%$*,3'+&&(3%$'($K,#$W/'(#$N%$#+',$4.+&+T%'%$(/$'+6(3(/.(#$0,0(/.,#$'($#4$N+#.,3+%$
)%3%$(&$.3%#&%',$'($)4(2&,#1$'($(DX3*+.,#$'($0"#$'($_=9===$)(3#,/%#1$%#V$*,0,$(&$.3"/#+.,$'($*%3%8%/%#$'($&&%0%#$)%3%$(&$
.3%/#),3.($'($0(3*%/*V%#$A$0%.(3+%#$)3+0%#9$W'(0"#$'($&%$'+#.%/*+%$3(*,33+'%$),3$(#%$(R.(/#%$3('$'($*%0+/,#$A$'($&%$
0%5/+.4'$'($#4$+/63%(#.34*.43%1$#4$*,/#.34**+7/$#($'+,$)%3%$8+/*4&%3$&%#$.+(33%#$2%D%#$*"&+'%#$'(#+(3.%#$'(&$C%*V6+*,$*,/$
&%#$N-0('%#$'($&%$W0%T,/V%1$A$*,/$&%#$T,/%#$0('+%#$A$(&$63V,$%&.+)&%/,$%/'+/,$%.3%8(#%',$),3$&,#$(&(8%',#$)%#,#$'($
0,/.%S%1$ %&54/,#$ %$ 0"#$ '($ ii==$ 0(.3,#1$ .3%/#),3.%/',$ )3,'4*.,#$ *,0,$ 0+/(3%&(#$ A$ %&+0(/.,#9J% MW')#";'% $"%
U')-.")3'#%T+*(')+&"#%$"%W,(&"/%#<8<R$%
!";+)$'%*&+0+%#-%(.2'03+)*(+%:%9+&'0%2+0+%&+%,-.+)($+$<%=)%#-.+/%#"%*'.20")$"%&+%9(#(?)%$"&%^)*+%
2'0%$'.()+0%:%")3")$"0%"&% *')*"23'%$"%*'.-)(*+*(?)%:% 30+)#2'03"/% #()%$";+0%$"% &+$'% &+%.(0+$+%$"%
20'$-**(?)%2+0+%+1+#3"*"0%+%#-%2-"1&'/%")%"#3"%#")3($'/%#"%$"#3+*+/%#-%2&+)(8(*+*(?)%2+0+%3'.+0%E0"+#%
20'$-*3(9+#%*'.'%&+%.()"07+<%=)%"&%&(10'%KH0+#%&+%,-"&&+%$"&%^)g+L/%&'%+2':+)J%>Y($N(*N,1$&,#$A%*+0+(/.,#$
%3;4(,&75+*,#$'($&%$X),*%$?/O%$(/$(#.%$3(5+7/1$#($*%3%*.(3+T%/$),3$)3(#(/.%3$3%#5,#$)3,)+,#$'(&$%&.+)&%/,9$Z+/$(02%35,1$
(#.($.+),$'($',0+/%*+7/1$;4($%&54/,#$N%/$'(/,0+/%',$>+/'+3(*.%J1$/,$)4('($(#*,/'(3$&%$.3(0(/'%$64(3T%$(R)%/#+8%$'(&$
$%&%'()'*+,+1$(R)3(#%'%$(/$&%$,*4)%*+7/$'($/+*N,#$)3,'4*.+8,#1$(R)&,.%*+7/$'($(/*&%8(#$0+/(3,#$A$&%$+/*,3),3%*+7/$
)&%/+6+*%'%$'(&$ .(33+.,3+,$%$ .3%8X#$'($4/$ *%0+/,$ .3%T%',$)%3%$ 6%*+&+.%3$ #4$%'0+/+#.3%*+7/$ *(/.3%&+T%'%9$E#.,#$N(*N,#$
+0),/(/$%$&%$X),*%$?/O%$4/$#(&&,$*%3%*.(3V#.+*,$;4($&%$'+#.+/54($04A$*&%3%0(/.($'(&$)(3V,',$%/.(3+,3J$MV0"*'&'.1()'/%
XYYO/%2E6<%XYR%
=)% *-+)3'% +% &+#% 3@*)(*+#% $"% *')#30-**(?)% ".2&"+$+#/% "G(#3")% >')+#%.E#% "&+1'0+$+#% 5-"% '30+#/% ")%
0"&+*(?)%+%#-%6"'60+87+/%*&(.+%:%0"*-0#'#%+2'03+$'#%2'0%"&%")3'0)'<%=)%"#3"%#")3($'%#')%$"#3+*+1&"#%#-#%
3@*)(*+#/%$"%&+#%*-+&"#%iwF0(")%+8(0.+J%%%
>E/$.(33(/,#$(#*%3)%',#$*,/#.34A(3,/$(#*%&,/(#$)%3%$'+#+)%3$&%$(/(35V%$'(&$%54%$A$*,/.3%33(#.%3$&%$(3,#+7/9$E/$53%/'(#$
%&.+.4'(#$)%8+0(/.%3,/$(&$ *%0+/,$ *,/$)+('3%$ &,*%&$)%3%$)3,.(5(3$ &%$ #4)(36+*+($'(&$N+(&,$A$ &%$/+(8($'(33(.+'%1$ A$*4%/',$
/(*(#+.%2%/$)%3('(#$'($%),A,$&(#$'(D%3,/$%54D(3,#$)%3%$;4($(&$%54%$)4'+(3%$'3(/%39J$MixF0(")/%XYObR$
!+)$'%+%")3")$"0%+&6-)+#%8'0.+#%$"%'2"0+0%#"64)%*')3"G3'<%H+.1(@)%"#%0"&"9+)3"%)'.10+0%5-"%")%
+&6-)+#%>')+#%"&%*+.()'%,+%#($'%-3(&(>+$'%+%30+9@#%$"&%3(".2'%2'0%$(8"0")3"#%6")"0+*(')"#/%2'0%&'%*-+&%
#-%$"#6+#3"%"#%.+:'0<%
%
S*3-+&.")3"%"&%t,+2+*%u+)%"#%V+30(.')('%.-)$(+&%$"%&+%,-.+)($+$/%$"%&+%]T=AWi/%&'%*-+&%0"5-(0(?%
-)%30+1+;'%")%*');-)3'%$"%&'#%2+7#"#%+)$()'#/%5-"%3-9'%80-3'#/%+&%#"0%()*'02'0+$'#%nXY/nP%g.%:%XPO%
#(3('#%+05-"'&?6(*'#%+#'*(+$'#%+%@&<%=)%)-"#30'%2+7#%$(*,+%20'3"**(?)%+1+0*+%-)%+20'G(.+$'%$"%OXY%
g./%&'%*-+&%#(6)(8(*+%5-"%"G(#3")%>')+#%)'%20'3"6($+#%5-"%+-)%2-"$")%#"0%$+C+$+#%:%5-"%$"1("0+.'#%
*'.'%#'*("$+$/%1-#*+0%#-%20'3"**(?)%2+0+%&+#%$".E#%6")"0+*(')"#<%%S$".E#%#"%,+)%6")"0+$'%()#3+)*(+#%
$"% 0"*')'*(.(")3'% :% 9+&'0% ()3"0)+*(')+&/% *'.'% *,+0&+#/% &(10'#/% "3*<% t-"% &+.")3+1&".")3"% )'% ,+)%
&&"6+$'%+%3'$+%&+%2'1&+*(?)%)(%+%20(.+0%2'0%#'10"%&'#%()3"0"#"#%"*')?.(*'#/%:+%5-"%"#3"%.(#.'%+C'%#"%
,+)%*')'*($'#%$'#%>')+#%$"&%30+.'%5-"%*'.20")$"%+%)-"#30'%2+7#%$+C+$+#/%*'.'%&'%#')%"&%*+#'%W"00'%



!

29!

=&%V&'.'<%:%"&%%*+#'%$"&%*"00'%o0+)$"%&+%W'.2+C7+/%")%o0+)"0'#=<%=)%"&%4&3(.'%$')$"%#"%")*-")30+%
-)'%$"%&'#%V-*+0E%^)*+#%.E#%+-#30+&"#<%%
S%&'#%)'.10+$'#%+)3"0('0"#%#"%#-.+%"&%*+#'%$"%&+%()9"#3(6+*(?)%2'0%$+C'%"&%+C'%XYOn/%2'0%2+03"%$"&%
";"0*(3'%$"%W,(&"%")%"&%W+.2'%.(&(3+0%V'>'%S&.')3"><%A"%"#3(.+%5-"%+&%)'%"G(#3(0%-)+%8(#*+&(>+*(?)%)(%
-)+%2")+&(>+*(?)%3+)%+&3+/%:+%5-"%&+%5-"%"G(#3"%)'%+,-:")3+%"#3+#%+**(')"#/%*+1"%$"#3+*+0%5-"%&+#%30"#%
>')+#%+&-$($+#%#')%$"%20'2("$+$%20(9+$+%M-)+%$"&%";"0*(3'R/%&'%*-+&%,+*"%")3")$"0%")%2+03"%&+%$(8(*-&3+$%
$"%&+%8(#*+&(>+*(?)<%%
%
=&% t,+2+*% u+)% "#% .-"#30+% $"&% *?.'% "&% +9+)*"% 3"*)'&?6(*'% ")% &+% *')#30-**(?)% 2-$'% 6")"0+0% "&%
*0"*(.(")3'%$"%-)%(.2"0('<%S$".E#%")%"&%*+#'%$"%"#3"%#".()+0('/%)'#%.-"#30+%5-"%*'.'%&"6+$'%,+%
$";+$'%9+0(+#%,-"&&+#%")%)-"#30'%$"#+00'&&'<%V0(."0'%+&%6")"0+0%&+%*')"G(?)%5-"%2"0.(3(?%"&%*0"*(.(")3'%
"*')?.(*'%:%$".'60E8(*'%2+0+%&'#%^)*+#/%$";+)$'%$"%,"0")*(+%-)%*+.()'%#'10"%"&%*-+&%*+.()?%V"$0'%
$"%[+&$(9(+%:%+%2"#+0%$"%8-)$+0%A+)3(+6'%+&%'30'%&+$'%$"&%07'%U+2'*,'/%3"0.()?%6")"0+)$'%,+*(+%"&%
)'03"% $"% A+)3(+6'% "&% &-6+0% $')$"% #"% $"#+00'&&'% &+% +60(*-&3-0+% *')% &+#% *,+*0+#<%!";+)$'% "&% *+.()'%
+)3(6-+.")3"%30+>+$'%2'0%&'#%^)*+#%20'&')6+)$'%#-%($"+%$"%()3"0*+.1('%*'."0*(+&/%*0"*(.(")3'%$"%&+%
2'1&+*(?)% :% 2"0.(3(")$'% "&% $"#+00'&&'% $"% &+% *(-$+$<% `()+&.")3"% &+% +9")($+% ^)$"2")$")*(+% 3"0.()?%
*')8(6-0E)$'#"%*'.'%&+%2-"03+%)'03"%$"%A+)3(+6'%2"0.(3(")$'%"&%*0"*(.(")3'%$"%&+%*(-$+$<%
%
!  

!
!!!"#$%&'(($%')%*)$+$,%-.'/0'1%2003#144555,"(".&"/6"&.'/0",&)4&$(0'7"&$8'7('&.(#$73('#'/0"9$73$(7&$+./69"9'#73.':)$7;.'&2."7"/0'7
9"/$#73"0(6+$/6")'#7'/7&'(($7')73)$+$4%
!%!"#$%''(($%<("/9'%)"%!$+3"=>"?%<("/'($#,%-.'/0'1%2003#144555,')9'#&$/&6'(0$,&)4/"&6$/")4@A@B4AC4@D4&$/#'E$79'7+$/.+'/0$#7('&.((6("7
")7&9'73$(79"/$#7"73"0(6+$/6$726#0$(6&$7'/7./7&'(($79'78("/'($#,20+)%
%
"%!"#$%!"+3$%+6)60"(?%*$F$%")%G$/0',%-.'/0'1%2003#144555,')+$#0("9$(,&)4&.)0.("4@ABH4AI4BC4J6#&")6"76/K'#068"79"/$73"0(6+$/6")7('")6F"9$7
3$(7')7'E'(&60$7'/7&"+6/$79')76/&"4%
%
%
%



!

30!

 
H.97#!P##
H2+0&+J#$)0'+Y)#1+#X)02/+0&)'#i%3.)0%,+'7#:&&-'JKKLLL7/)02/+0&)'79)*73,K-%&(./)0.)"/201.%,K,.'&%"%3&2%,K;:%-%;"0%0"
'.'&+/%"8.%,"%01.0)#
 

 
H.97#!T#$%/.0)#+/-+1(%1)#+0#\)3)()/%#\2(D#'2*&(%/)#C2&(+#Z%-%:2.(%D#^+9.60#1+#N(.3%#5#C%(.0%3)&%7#
H2+0&+J#\2*1.(+33.60#i%3.)0%,#1+#R+'&.60#C%&(./)0.%,7#:&&-'JKKLLL7'09-79)*73,KTVFKLF"%(&.3,+"VUA!A7:&/,kO0)(+1.(+3&l!#



!

31!

!"#"$%&'()*+*,-.%/01234+0(.%5)(.%
!")30'%$"&%$"#+00'&&'%+&*+)>+$'%2'0%&'#%()*+#/%"&%20'60"#'%")%*+)+&(>+*(?)%$"%&+#%+6-+#%#()%$-$+%,+%
#($'%-)+%,"0")*(+%3"*)'&?6(*+%(.2'03+)3"%2+0+%A-$+.@0(*+<%=)%"&%3".+/%$"#3+*+%"&%-#'%$"%-)+%0"$%$"%
*+)+&"#%")%&+%*(-$+$%$"%U+*,-%V(**,-/%$')$"%#"%"G20"#+%-)%*-&3'%+&%+6-+%())"6+1&"<%
%
=#3"%$"#+00'&&'%3"*)'&?6(*'%#-06(?%+%0+7>%$"%&+%)"*"#($+$%$"%+1+#3"*"0%&+#%*(-$+$"#/%&'#%*-&3(9'#%:%*')%
"&&'%+%#-%2'1&+*(?)/%2"0.(3(")$'%"&%*0"*(.(")3'%$"%@#3+%:%")%2+&+10+#%$"%`0+)*(#*'%o+00($'/%"&%()*+J%
Kjkl$'(#%33,&&7$&%#$.(33%T%#$'($*4&.+8,1$A%$(R+#.V%/$(/$&,#$%/'(#1$)(3,$(&$?/*%$&%#$+/*3(0(/.%$(/$(#*%&%$A$&%#$'+#.3+24A(LL%
MU-#"'%T+*(')+&%$"%I(#3'0(+%T+3-0+&/%XYOpR<%W')%"#3+%80+#"%)'#%,+1&+%$"%&+%(.2'03+)*(+%$"&%$"#+00'&&'%
$"%&+%,($0E-&(*+%2+0+%"&%*0"*(.(")3'%$"&%H+a+)3()#-:-<%%
%
=)30"%&'#%$(8"0")3"#%3(2'#%$"%*+)+&(>+*(')"#%6")"0+$+#%2'0%&'#%^)*+#/%3+)3'%*')%-)%8()%+607*'&+%*'.'%
&'#%*')%-)%8()%*"0".')(+&/%"&%5-"%.E#%$"#3+*+%"#%"&%-#'%$"% &'#%+)$")"#?/%:+%5-"%"#3'#% &'60+0')%#"0%
"8(*(")3"#%2+0+%-)%1+#3'%3"00(3'0('%*'.'%"&%$"%&'#%+)$"#/%2'0%3+)3'%"#%2'#(1&"%")*')30+0&'#%")%&'#%*-+30'%
#-:'#<%%%%
%
S$".E#/% *')% "&% *0"*(.(")3'% 6"'60E8(*'/% "&% ^)*+% 6")"0'% +&(+)>+#% 5-"% ()3"60+0')% +% '30'#% 2-"1&'#/%
2"0.(3(@)$'#"%*0"*"0%")%*');-)3'/%")%"&%*+#'%$"%W,(&"%:%$"&%2-"1&'%S(.+0+/%$')$"/%&+%+*3(9(#3+%%2'0%&+%
$"8")#+%$"&%+6-+/%2"03")"*(")3"%+%&+%*'.-)($+$%S(.+0+%%`"0)+)$+%A+)3'#%H(*(&&"/%")%-)+%*')9"0#+*(?)%
")%"&%V'$*+#3%U+"#30+#%$"&%S6-+/%%,+*"%0"8"0")*(+J%%
Kjkl=)% &+%20"_*'0$(&&"0+%$"%S0(*+%:%V+0()+*'3+/% #"% #(".10+/%2"0'%-#+.'#%K+*"5-(+#L/%2'05-"%")% &+%
@2'*+%$"%&'#%^)*+#/%+*E%#"%*')#30-:"0')%+)$")"#%:%&'#%+)$")"#%#')%-)+%3"*)'&'67+%5-"%"#3"%(.2"0('%
30+;'%+%"#3"%3"00(3'0('/%2+0+%$"%+&6-)+%8'0.+%K+#"6-0+0L%&+#%*'#"*,+#<%%
jkl%&'#%2-"1&'#%5-"%,+1(3+1+)%"#3+%>')+/%+)3"#%$"%&+%&&"6+$+%$"&%(.2"0('%^)*+/%$"2")$7+)%4)(*+.")3"%
:% "G*&-#(9+.")3"% $"&% +6-+% $"% &+% &&-9(+/% 2"0'% *-+)$'% &&"6+% "&% ()*+0('/% &'% 5-"% ,+*"/% "#% 30+"0% )-"9+%
3"*)'&'67+%:%"&&'#%)'#%")#"C+)%")%"&%3"00(3'0('%+%,+*"0%&'#%+)$")"#/%5-"%2+0+%)'#'30'#%#')%&+#%K"0+#L<%
=#3+#%K"0+#L%#"%0("6+)%*')%"&%+6-+%5-"%#"%3'.+%$"%&'#%07'#/%$"%&'#%*+-*"#%$"%07'#%5-"%#')%2"0.+)")3"#/%
")3')*"#%"#+%+6-+%5-"%"#3+%")%&'#%07'#%"#%30+#&+$+%+%30+9@#%$"%&+#%+*"5-(+#%:%&&"9+$+%+%"#3'#%+)$")"#<%jkl%
=#+%3"*)'&'67+%)'#%&+%30+;"0')%&'#%()*+#/jkl%"&&'#%"0+)%()6")("0'#%,($0E-&(*'#/%jkl%#(%-)'%9"%3'$+%&+%
()6")("07+%5-"%"&&'#%.+)";+)/%*')%0"#2"*3'%+&% +6-+/%$"%*'.'% &+% &&"9+)% /%*'.'% &+%-#+)%:% &"% #+*+)%"&%
.EG(.'%20'9"*,'/%2'05-"%&'#%+)$")"#%"#3E)%-)'%$"1+;'%$"&%'30'/%")3')*"#%"#'%2"0.(3"%5-"%-)%+)$")%
#"%&&")"%:%"&%0"1+&#"%&&")"%"&%#(6-(")3"/%")3')*"#%#"%'23(.(>+%.-*,'%"&%0"*-0#'%$"&%+6-+<L%MA+)3'#%H(*(&&"/%
XYXYR%
`"0)+)$+/% )'#% $".-"#30+% *'.'% &+% &&"6+$+% $"% &'#% ^)*+#% 6")"0?% -)% $"#+00'&&'% (.2'03+)3"% ")% &+%
*'.-)($+$%S(.+0+/%$".'#30+)$'%*'.'%"&%^)*+%"G2+)$7+%"&%H+a+)3()#-:-%:%*')%@&%#-#%*')'*(.(")3'#/%
")%"#3"%*+#'/%,($0E-&(*'#/%6")"0+)$'%-)%+9+)*"%3"*)'&?6(*'%20"*'&'.1()'%$"%-)%9+#3'%3"00(3'0('<%%

!
!#!"#$%&'()')$%*%+),,&-&$%)'%.#$%/'()$%0#'$+1+2*)'%2'&%32)$+,&%()%4,#0)$#$%()%4&1$&5)$%&'+,#4#67'10#$%&%)$0&.&%6,&'()%4&,&%
3&')5&,% .#$% ,1)$6#$% 0.138+10#$% *% 6)#.9610#$:% *% );+)'(),% .&% <,#'+),&% &6,=0#.&>% "#$% &'()')$% <#,3&'% $1$+)3&$%()% &'()'),=&% ?2)%
1'0.2*)'%$)0+#,)$%0#'%#@,&$%()%1,,16&019':%&.3&0)'&31)'+#%()%&62&%*%&00)$#$%)'+,)%.#$%&'()')$>%A'%.&%3)(1(&%().%&23)'+#%()%
8,)&%*%$2%$#<1$+10&019'%1'+),1#,:%.#$%(1<),)'+)$%+14#$%()%&'()')$>%BCD%E&,&%$2%0#'$+,20019'%.&$%02.+2,&$%4,)F1$48'10&$%+&,(=&$%).161),#'%
.&$% 0&,&0+),=$+10&$%38$%&4,#41&(&$%()% .#$% ,)02,$#$%(1$4#'1@.)$:%)$%()01,% .#%?2)%F#*% $)% 0#'#0)%0#3#% +)0'#.#6=&% +,&(101#'&.>% "&%
&0+1G1(&(%$=$310&:%0#3#%+&3@17'%.#$%(),,23@)$%*%F2&10#$:%?2)%42)()'%(&H&,%*I#%()$+,21,%.#$%&'()')$%*%0&'&.)$:%()+),31'&'%.&%
).)0019'%()%.#$%3&+),1&.)$%()%0#'$+,20019'%*%()%.&$%$#.201#')$%()%1'6)'1),=&%&4,#41&(&$%4&,&%.&%0#'$+,20+1#'%()%&'()')$%*%#@,&$%
()%,1)6#%*%(,)'&5)>J#e]+01%,,D#AbbVf#
!



!

32!

 
###############H.97!Q#\.'&+/%'#:.1(W2,.3)'#403%'##
###############H2+0&+J#:&&-'JKKLLL7/.0%/79)*7-+K1.%1.8+('.1%1KL-"3)0&+0&K2-,)%1'K'.&+'KTFKAb!PKb!K(+'2/+0!7-1>#
 

 
 
############H.97!U#\.'&+/%#1+#N01+0+'#+0#-,%0&%3.60#1+#)(m9%0)7#\)3)()/%D#$:.,+7#
############H2+0&+J#:&&-JKKLLL7.01%-79)*73,K./%9+'K1+>%2,&"')2(3+K1+>%2,&"%,*2/K)(m9%0)"1+"')3)()/%7Y-9k'>8('0lb#



!

33!

S*3-+&.")3"/%2'$".'#%9"0%"#3'#%*')'*(.(")3'#%0"8&";+$'#%")%&'#%2-"1&'#%()$76")+#%$"%)-"#30'%2+7#/%
*'.'%"#%"&%*+#'%S(.+0+%:%'30'#%2-"1&'#%()$76")+#%$"&%)'03"/%3+.1(@)%*')#($"0+)$'%&+%&&"6+$+%$"&%^)*+%
,+#3+%+$".E#%2'$".'#%*')#($"0+0%-)+%2'#(1&"%()3"00-2*(?)%$"&%$"#+00'&&'%*')%&+%&&"6+$+%$"&%"#2+C'&%:%
#-%8'0.+%$"%1-#*+0%*')30'&%:%2'$"0<%%
%
V+0+%"#3"%#".()+0('/%"&%*')'*(.(")3'%$"%()6")("07+%,($0E-&(*+%30+#2+#+$+%2'0%&'#%^)*+#/%)'#%6")"0?%-)+%
,"0")*(+%3"*)'&?6(*+%5-"%#"%.+)3(")"%,+#3+%&+%+*3-+&($+$/%&+%,-"&&+%()$76")+%"#%2+03"%8-)$+.")3+&%$"&%
30+>+$'%-01+)'%+*3-+&<%Mo+0-3(%A2")*"0/%XYOpR%
%
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



!

34!

B"!%D1,+)%NOJ%.+%NOJJJ%%
W')%&+%&&"6+$+%$"%V"$0'%$"%[+&$(9(+%+&%9+&&"%$"%A+)3(+6'%*'.")>?%-)%$"#+00'&&'%-01+)'/%5-"%$-0+)3"%
.-*,'%3(".2'%#"%2")#?%5-"%#-06(?%$"&%"#270(3-%-01+)(#3+%$"%[+&$(9(+/%5-(@)%,+17+%3")($'%&+%9(#(?)%$"%
$"#+00'&&'%")%"&%9+&&"%$"#,+1(3+$'/%*0->+)$'%"&%07'%U+2'*,'%:%*')%&+%20'3"**(?)%$"%&'#%*"00'#%+%#-%
8+9'0/%")+&3"*(")$'%#-%8(6-0+%$"%*')5-(#3+$'0<%V"0'/%")%*')30+2'#(*(?)%+%"#3+%($"+%:%*')%"9($")*(+%$"%
"#*0(3'#%,(#3?0(*'#%:%$"&%30+1+;'%+05-"'&?6(*'/%,':%2'$".'#%*'.20")$"0%*'.'%"#3"%"#270(3-%-01+)(#3+%
)+*(?% +% 0+7>%$"&%H+a+)3()#-:-%:% &+#%$(8"0")3"#% +#'*(+*(')"#%5-"% &'#% ()*+#%,(*("0')%*')% &'#%2-"1&'#%
()$76")+#%$"%)-"#30'%2+7#<%
%
>E&$3(*+(/.($V0)(.4$'($&%$.(0".+*%$+/O%$(/$:N+&($*(/.3%&$.%02+X/$N%$'%',$/4(8,$X/6%#+#$%$.(0%#$;4(1$#+$2+(/$A%$N%2V%/$
#+',$%2,3'%',#$%/.(#1$/,$#($N+*+(3,/$'($0%/(3%$#+#.(0".+*%9$U/,$'($(#.,#1$)3,2%2&(0(/.($(&$0"#$&&%0%.+8,1$(#$&%$(8(/.4%&$
(R+#.(/*+%$'($4/$%#(/.%0+(/.,$+/O%$'($*+(3.%$0%5/+.4'$(/$(&$)4/.,$0+#0,$',/'($&,#$*,/;4+#.%',3(#$(#)%S,&(#$64/'%3,/$
(/$ ]<_]$ &%$ %*.4%&$ *+4'%'$ '($ Z%/.+%5,9$ Y(#'($ &%#$ )3+0(3%#$ 3(6(3(/*+%#$ N+#.73+*%#$ %$ &%#$ %*.4%&(#$ )3,)4(#.%#1$ (#.($
(#.%2&(*+0+(/.,$N%$)%#%',$'($#(3$(&$&45%3$',/'($&,#$+/O%#$.48+(3,/$#4$),2&%*+7/$MD'#+&"#%OQnn/*(3+$'%2'0%W'0)";'%
\%A++9"$0+R%%$4/%$(#)(*+($'($:4T*,$)3,8+/*+%&$;4($N%23V%$0%3*%',$+/*&4#,$&%$0%.3+T$432%/%$'($&%$*+4'%'$'($Z%/.+%5,$
`A3"11"06%\%A'3'.+:'0%XYOX/%*(3+$'%2'0%W'0)";'%\%A++9"$0+h9J$MW'0)";'%\%A++9"$0+/%XYOQR$
%
=)%"&%.+0*'%$"%&+%()9"#3(6+*(?)%+05-"'&?6(*+%$"&%#(3('%^)g+%V+&+*('%$"%&+%D"+&%S$-+)+/%-1(*+$'%")%"&%
*")30'%,(#3?0(*'%$"%A+)3(+6'/%$"#3+*?%&+#%#(6-(")3"#%*')*&-#(')"#J%%

_! >K%$2%#($'(&$*(3(0,/+%&$;4($.48,$&45%3$(/$(&$*(/.3,$),&V.+*,$'(&$3V,$!%),*N,$(3%$)%3.($'(&$(R.(/'+',$#+#.(0%$'($
>3(*+)3,*+'%'J$ +/O%$ (/$ (&$ ;4($ 6(#.+/(#$ '($ *,0+'%$ A$ 2(2+'%$ 5(/(3%2%/$ (&$ *%0),$ %'(*4%',$ )%3%$ %#(543%3$ &%$
',0+/%*+7/$#,23($&%#$),2&%*+,/(#$&,*%&(#9$E/$(#.,#$*(3(0,/+%&(#1$&%#$8%#+D%#$&+.-35+*%#$+/O%#$A$&%#$)3,)+%#$'($&%$
.3%'+*+7/$&,*%&1$)(3,$3(8(#.+'%#$'($&%$+*,/,53%6V%$,6+*+%&1$D45%2%/$4/$)%)(&$*(/.3%&$(/$(&$(#*(/%3+,$#+027&+*,$;4($
)%3%$(#.,#$(6(*.,#$#($*,/#.34V%9J%MW'0)";'%\%A++9"$0+/%XYOQR%

_! >L(&$D4(5,$),&V.+*,$'(#%33,&&%',$(/$(&$*(/.3,$),&V.+*,$'(&$!%),*N,$,2('(*+7$(/$53%/$0('+'%$%$)3(0+#%#$+'(,&75+*%#$
'($&%$*4&.43%$Y+%54+.%1$;4($#+/.,/+T%2%/$*,/$*,/*()*+,/(#$'(&$04/',$+/O%9$W&$3(#)(*.,1$#($N%$)&%/.(%',$*,/$
%/.(3+,3+'%'$;4($&,#$'+%54+.%#$.48+(3,/$4/$)%)(&$+0),3.%/.($(/$&%$(R)%/#+7/$'(&$c%e%/.+/#4A4$(/$(&$#43$'(&$
f,&&%#4A4$MA(&9+%OPQby%W'0)";'%XYYOy%")30"%'30'#/%*(3+$'%2'0J%W'0)";'%\%A++9"$0+R/%&,$;4($#(5-/$
MAE)*,">% XYYe/% *(3+$'% 2'0J%W'0)";'%\%A++9"$0+R$ 64($ )3,'4*.,$ '($ &%$ +/.(3%**+7/$ A%$ (R+#.(/.($ (/.3($
%*,/*%54%$)3(+/O%$A$'+%54+.%$)3(+/O%1$#,23($ .,',$(/$ &%$*4(/*%$#4)(3+,3$'(&$3V,$W*,/*%54%9J% MW'0)";'%\%
A++9"$0+/%XYOQR%

W')%@#3+#%2'$".'#%*'.20")$"0%&+%;-#3(8(*+*(?)%$"%&+%2'&@.(*+%($"+%$"&%*?.'%[+&$(9(+%#(3-?%A+)3(+6'%
#'10"%-)+%-01"%^)*+(*+/%3'.+)$'%+#7%"#2+*('#%:+%"#3+1&"*($'#%:%30+1+;+$'#%+)3"0('0.")3"/% &'%5-"%#"%
*')#'&($+%+%30+9@#%$"%&+#%"9($")*(+#%+05-"?&'6+#%")*')30+$+#%:%.'#30+$+#%2'0%&+%2-1&(*+*(?)%KU+2'*,'%
^)*+(*'L%$"&%U-#"'%T+*(')+&%$"%I(#3'0(+%T+3-0+&%$"%W,(&"<%=&%+05-"?&'6'%D-1@)%A3",1"06%#"C+&+%+%
V(6,(%F"&/%$"%FFW%.-)$'%5-"%JdC('3,$'($G%&'+8+%$#($%),'(37$'(&$*(/.3,$%'0+/+#.3%.+8,$A$*(3(0,/+%&$A$'($.,'%$&%$
3('$ '($ *N%*3%#$ %53V*,&%#$ '(&$ !%+),b!%),*N,9$ j.3%#$ (#.34*.43%#$ +/'V5(/%#$ *,0,$ 54%*%#1$ %',3%.,3+,#$ A$ )4*%3%(#$
`6,3.%&(T%#h$64(3,/$'(#.34+'%#$*,0,$)%3.($'($&%$),&V.+*%$'($(R.+3)%*+7/$'($+',&%.3V%#J$MV(6,(%F"&/%XYXOR%
%
!";+)$'%*&+0'%"#3"%2-)3'/% "#%2'#(1&"%*'.20")$"0%5-"%2+03"%$"% &+% 30+.+%:%>')(8(*+*(?)% ()*+(*+% 8-"%
-3(&(>+$+%+&%.'.")3'%$"%&+%8-)$+*(?)%$"%A+)3(+6'%:%")%+&6-)'#%*+#'#%"G3")$($+%+%30+9@#%$"&%$"#+00'&&'%
-01+)'/%3")(")$'%")%*-")3+%&+%#"*3'0(>+*(?)%+60+0(+%:%>')+#%$"%*,+*0+#%+#'*(+$+#%+%+8&-")3"#%*'.'%"&%
U+2'*,'%:%#-#%"8&-")3"#%)+3-0+&"#%'%*+)+&(>+$'#<%
%
B+% *'.-)+% $"% ^)$"2")$")*(+% 2'#""% 2+03"% $"&% 1+00('% B+%W,(.1+/% $"% )'.()+$'% +#7% 2'0% "&% ($('.+%
5-"*,-+/%5-"%#(6)(8(*+%K$"%&+%'30+%'0(&&+L/%,+*(")$'%+&-#(?)%+%#-%-1(*+*(?)%+&%'30'%&+$'%$"&%07'%U+2'*,'<%
=)%"#3+%>')+/%$-0+)3"% &+%@2'*+%*'&')(+&/%"G(#37+)%+#")3+.(")3'#%20"*+0('#%$"% ()$('#%:%."#3(>'#<%S#7%



!

35!

.(#.'/%"#%*'.'%&'60+%-)+%)'3'0("$+$%2'0%$+0#"%-)+%*')$(*(?)%$"%0-0+&($+$J%>(#$'+8+'+',$(/$ *N%*3%#$A$
;4+/.%#$;4($#($3()%3.(/$(/.3($&,#$*+4'%'%/,#$;4($*,0+(/T%/$%$.3%2%D%3$&%$.+(33%$A$%$%2%#.(*(3$%$&%$*+4'%'$'($53%/,#1$48%#$
A$N,3.%&+T%#9$E#.%$8,*%*+7/$*343%&$A$*%0)(#+/%$)(3'43%3"$'43%/.($.,'%$&%$*,&,/+%9%
E&$4#,$%53V*,&%$;4($#($N%*V%$$'($&%$T,/%$A$#4$'+#.%/*+%$'($&%$*+4'%'1$#,23(.,',$(/$)(3+,',#$'($*3(*+'%$'(&$3V,1$64(3,/$
*,/'+*+,/(#$)3,)+*+%#$)%3%$;4($&%$:N+02%$%*,5+(3%$4/%$53%/$*%/.+'%'$'($+5&(#+%#$A$*,/8(/.,#$)3,8(/+(/.(#$'($'+#.+/.%#$
73'(/(#$ 3(&+5+,#%#$ ;4($ #($ +/#.%&%3,/$ (/$ (&$ #(*.,3$ '($ &%$ :%S%'+&&%$ bN,A$ ?/'()(/'(/*+%b$ A$ #4#$$ +/0('+%*+,/(#9J$
M^)$"2")$")*(+%U<%$</%U-)(*(2+&($+$%$"%^)$"2")$")*(+/%XYXYR$
%
S$".E#/%")% &'#%4&3(.'#%+C'#%,+%"G(#3($'%-)% 30+1+;'%2'0% 0"*')'*"0%"#3"%1+00('/%2'0%#-% (.2'03+)*(+%
*-&3-0+&% :% 2+30(.')(+&<%])+% $"% &+#% ()#3+)*(+#% 2+0+% "#3"% 0"*')'*(.(")3'% "#% &+%o-7+% KB+%W,(.1+% $"%
A+)3(+6'L/%$')$"%&+%+-3'0+%+%30+9@#%$"%0-3+#%2+30(.')(+&"#/%1-#*+%0"*')'*"0&+%:%0"9+&'0(>+0&+J%>K%$*N+02%$
'($Z%/.+%5,1$HLI54%3'%$3(#%2+,#$;4($+/8,*%/1$),3$)3(#(/*+%1$(&$.+(0),$;4($0('+%$(/.3($&,#$#+5&,#$FG?$%&$F?F9$K,#$
N+.,#$;4($#($ +/*&4A(/$*,/6,30%/$4/%$#(*4(/*+%$'($)4/.,#$8%&+,#,#1$ 64(3,/$#V02,&,#$ +/(;4V8,*,#$'($4/$*+(3.,$(#)&(/',3$
*4&.43%&9J$Mt-(&'$0E)%D-1('/%XYOpR9$

B":%D1,+)%NJN%
S$".E#%$"%+&1"06+0%,(3'#%,(#3?0(*'#%*'.'%&+%F+3+&&+%$"%W,+*+1-*'MOQOnR/%,':%")%$7+%*').".'0+$+%
*')% &+% 2&+>+% W,+*+1-*'/% &+% *-+&% "#% -)% ,(3'% ")% &+% *'.-)+<% V-"#3'% 5-"/% 2'0% +,7% $"#8(&?% "&% ";"0*(3'%
&(1"03+$'0%$"%A+)%U+03()%:%iwI(66()#%+%#-%&&"6+$+%&-"6'%$"%&+%9(*3'0(+%")%"#+%1+3+&&+/%3")(")$'%#-%20(."0+%
"#3+)*(+%")%&+%2&+>+/%*'.'%9(*3'0('#'#/%+$".E#%$"%#"0%0"*(1($'#K%HLI$*,/$8V.,3(#$A$N433%#$64(3,/$3(*+2+'%#$
),3$4/$(R4&.%/.($)4(2&,$;4($*,&07$&%$*%&&($0+(/.3%#$#($(#*4*N%2%/$'($6,/',$&%#$*%0)%/%'%#$'($&%$?5&(#+%$'($K%$E#.%0)%$
;4+(/$3(*+2V%$%$#4#$NX3,(#LL%M`(6-"0'+%!<%/%B'#%)'.10"#%$"%S9")($+%^)$"2")$")*(+/%XYObR<%H+.1(@)%#"%
,+*"%0"8"0")*(+%+%"#3"%$"#8(&"%5-"%.+0*+%&+%@2'*+%$"%&+%^)$"2")$")*(+%$"&%2+7#/%2'0%&'%*-+&%"&%)'.10"%
$"%&+%+9")($+%:%&-"6'%"&%$"%&+%*'.-)+<%
%
B-"6'%*'.(")>+)%+%()#3+&+0#"%")%"&%#"*3'0%&'#%$(#3()3'#%,'#2(3+&"#J%"&%S)3(6-'%I'#2(3+&%A+)%m'#@%MOQnXR/%
=&%I'#2(3+&% A+)%[(*")3"%$"%V+-&% MOQnbR/%B+%=#*-"&+%$"%U"$(*()+% MOQQPR/% "&%I'#2(3+&%W&7)(*'%$"% &+%
])(9"0#($+$%$"%W,(&"/%"&%I'#2(3+&%$"%T(C'#%!0<%D'1"03'%$"&%D7'MOPYOR%:%"&%^)#3(3-3'%U@$(*'%B"6+&%
MOPXpR%")%+9")($+%B+%V+>/%*"0*+)'%+&%W".")3"0('%o")"0+&%MOQXOR<%S2'03+)$'/%")%*');-)3'/%$"#$"%-)%
20()*(2('%+%*'.1+3(0%:%*-($+0%+%&'#%")8"0.'#%$"%$(8"0")3"#%"2($".(+#%*'.'%&+%$"%&+%9(0-"&+%:%&-"6'%&+%
3-1"0*-&'#(#<%z#3+#%()#3(3-*(')"#%.@$(*+#%5-"%,+)%*')#'&($+$'%+%&+%*'.-)+%*'.'%-)%*")30'%$"%#+&-$%
,+#3+%&+%+*3-+&($+$/%$')$"%"G(#3"%-)+%"#3+*(?)%$"%."30'%&&+.+$+%I'#2(3+&"#%")%+9")($+%^)$"2")$")*(+%
*')%&+%*+&&"%V0'8"#'0%q+C+03-<%
$
=)30+)$'%+&%2"07'$'%$"%&+%D"241&(*+/%"&%#"*3'0%$"%&+%W,(.1+%9('%*0"*($+%#-%2'1&+*(?)%:%9(9(?%20'*"#'#%
$"% '0$")+.(")3'% $"% 9(9(")$+% :% -01+)'#/% $"% &+%.+)'% $"&% +&*+&$"% $"% [(*-C+%U+*g"))+/% 5-(")% 8-"%
^)3")$")3"%$"%A+)3(+6'%$-0+)3"%"&%OQnX%+&%OQnb/%5-(@)%6")"0+%&+%*')"G(?)%$"%&+%W,(.1+%*')%"&%*")30'%
$"%&+%*(-$+$%+%30+9@#%$"%&+%*+)+&(>+*(?)%$"&%07'%U+2'*,'/%5-"%6")"0+1+%$(9"0#'#%$"#+#30"#%)+3-0+&"#%
20'$-*3'%$"%#-#%*0"*($+#<%D"*')'*(")$'%#-%30+1+;'%*'.'J%>K%$53%/$,23%1$;4($+/*&4#,$&&%0%$&%$%.(/*+7/$A$(&$
+/.(3X#$'($&%$*+4'%'$*,/.(0),3"/(%1$(#$&%$*%/%&+T%*+7/$'(&$3V,$!%),*N,$A$&%$*,04/+*%*+7/$'($&%$:N+02%$*,/$(&$:(/.3,$
'($Z%/.+%5,9J%M%S0E)6-(>/%XYOeR$$%
%
S% 8()+&"#% $"&% #(6&'%d^d% *'.(")>+% &+% *')#30-**(?)% $"% &+% W"09"*"07+% =1)"0/% &+% *-+&% 30+"% *')#(6'% &+%
2'#(1(&($+$%$"%^)$-#30(+&(>+*(?)%,+*(+%"&%)'03"%$"%A+)3(+6'/%3+.1(@)/%#"%*')#30-:"%"&%.'&()'%&+%=#3+.2+%
8-)$+$'% "&% OQPn/% +10(")$'% -)% .-)$'% $"% 2'#(1(&($+$"#/% +30+:")$'% 2'1&+*(?)% 2+0+% 30+1+;+0/% &+%
2'#(1(&($+$%$"%.+:'0%$"#+00'&&'%()$-#30(+&%:%*')#30-*3(9'%,+*(+%&+%+*3-+&%*'.-)+%$"%^)$"2")$")*(+<%%



!

36!

B"B%D1,+)%NN%
S%*'.(")>'#%$"%#(6&'%dd/%"&%I(2?$0'.'%W,(&"%")%OPYp/%#"%8-)$+/%30+:")$'%-)%$"#+00'&&'%-01+)'%+&%
#"*3'0%:%&-"6'%"&%=#3+$('%A+)3+%B+-0+%")%OPXp/%6")"0+)$'%-)%*0"*(.(")3'%-01+)'%:%+.1+#/%3'.+)$'%
20'3+6')(#.'%$"2'03(9'%:%$"%$"#+00'&&'%+%&+%>')+%)'03"%$"&%U+2'*,'<%M^)$"2")$")*(+%U<%$</%I(#3'0(+/%
#<8<R%
o")"0+)$'%"&%*0"*(.(")3'%-01+)'/%*'.'%&'%8-"%*')%"&%#"*3'0%$"%B+%V+&.+/%"#3'%#-.+$'%+&%*0"*(.(")3'%
$"%&+%2'1&+*(?)%:%&+%60+)%$(#2')(1(&($+$%$"%3"00")'#/%3"0.()'%2'0%(.2-&#+0%&+%*')#30-**(?)%$"%*');-)3'#%
,+1(3+*(')+&"#%:%2'1&+*(')"#%2+0+%&+%*&+#"%."$(+/%*'.'%&+%V'1&+*(?)%B'#%W+#3+C'#%MOPhYR%$(#"C+$+%2'0%
"&%0"*')'*($'%+05-(3"*3'%B-*(+)'%N-&*"a#g(y%:%&+%2'1&+*(?)%m-+)%S)3')('%D7'#/%()+-6-0+$+%")%OPep%
2+0+%b<YYY%8+.(&(+#%:%*')9"03($+%")%#7.1'&'%$"&%$"#+00'&&'%$"%&+%9(9(")$+%#'*(+&<%
S$".E#%"&%*0"*(.(")3'%$"&%*'."0*('%$"#$"%"&%#"*3'0%$"%&+%9"6+/%.E#%&+%()#3+&+*(?)%$"&%0-10'%3"G3(&%2'0%
2+03"%$"%().(60+)3"#%2'0%&+%+9")($+%^)$"2")$")*(+/%6")"0+)$'%$"%+9")($+%^)$"2")$")*(+%-)%2'03+&%
*'."0*(+&<%
%
W')% "&% *0"*(.(")3'% $"&% #"*3'0% $"&% I(2?$0'.'% ")% 2'1&+*(?)/% 2"0'% )'% ")% *')$(*(')"#% -01+)+#% :%
#+)(3+0(+#/%&'#%9"*()'#%#"%-)")%2+0+%2"$(0%#'&-*(')"#/%:+%5-"%)'%3")7+)%+6-+%2'3+1&"/%'06+)(>E)$'#"%:%
6")"0+)$'% ")% OPXb/% &+% 20(."0+% m-)3+% $"% ["*()'#/% +$"&+)3'% $"&% F+00('% U')3"00":/% &&"9+)$'% #-#%
20'1&".E3(*+#% +&%o'1("0)'%W")30+&<%S&% +C'% #(6-(")3"/% &'#% +#"#'0"#% $"&% V0"#($")3"%W+0&'#% ^1+C">% &"%
+*')#";+)% *0"+0% -)+% )-"9+% 60+)% *'.-)+% 5-"% +1+0*+0+% 3'$'% "#3"% #"*3'0% )'03"/% ,+#3+% &'#% *"00'#% $"%
I-"*,-0+1+%:%3'.+0+%D"*'&"3+/%"&%A+&3'/%B+%W+C+$(&&+/%+*3-+&%S9<%^)$"2")$")*(+/%:%B+#%I'0)(&&+#%+,'0+%
*')'*($+%*'.'%S9<%̀ "0.7)%[(9+*"3+<%̀ ()+&.")3"J%>L/%*($&%$*,04/%$'($:,/*N%&V1$(&$k=$'($'+*+(023($'($]^lm1$
*,/$#4$/,023($(/$0%)4'4/5-/$;4($#+5/+6+*%$K0"8&";'#%$"&%#'&%")%"&%+6-+L$,$K3("00+%+.+0(&&+L9$E#.,$N%2&%$04A$
2+(/$'($&,$;4($(3%$(#.($(/,30($.(33+.,3+,$%/.(#$'($&%$&&(5%'%$'($&,#$*,/;4+#.%',3(#$A$(/$#4#$)%/.%/,#,#$.(33(/,#$+/4/'%',#$
(/$&,#$+/8+(3/,#$&&48+,#,#$;4($3(6&(D%2%/$(&$#,&$%0%3+&&(/.,$(/$#4#$3+*%#$.+(33%#$',/'($64(3,/$)&%/.%',#$&,#$)3+0(3,#$8+S(',#$
A$64(3,/$*,/,*+',#$),3$#4#$+/+54%&%2&(#$8+/,#$'43%/.($.,'%$&%$:,&,/+%$N%#.%$&%$)3+0(3%$0+.%'$'(&$#+5&,$l=1$X),*%$(/$&%$
*4%&$8%/$'(#%)%3(*+(/',$)%3%$'%3$&45%3$%$),2&%*+,/(#9J$MB?2">%F+&$'.E/%XYOpR%
=)%"#"%")3')*"#%-3(&(>+)$'%2+03"%$"%&+%+*3-+&%*'.-)+%$"%^)$"2")$")*(+<%

B"C%D1,+)%NJN%
B+% *'.-)+% $"% ^)$"2")$")*(+% *'.'% $(9(#(?)% +$.()(#30+3(9+% )+*"% "&% OPPO% +% 2+03(0% % +% 0+7>% $"% &+%
0"'06+)(>+*(?)%+$.()(#30+3(9+%$"&%2+7#%:%&+%*(-$+$%*'.")>+$+%")%+C'#%+)3"0('0"#<%A"%*')8'0.?%+%2+03(0%
$"%&+%-)(?)%$"%2+03"%$"%&+#%*'.-)+#%$"%A+)3(+6'/%W')*,+&7%:%D")*+/%3")(")$'%*'.'%&7.(3"%2'0%"&%#-0%"&%
07'%U+2'*,'/%+9")($+%Oe%$"%&+%8+.+/%*+C"3"/%m'#@%V@0">%W'3+2'#%:%W+&&"%U@G(*'%2'0%"&%)'03"/%+9")($+%
B+%V+>%2'0%"&%'0(")3"%:%2'0%"&%2')(")3"%V+)+."0(*+)+%)'03"/%S9")($+%I(2?$0'.'%W,(&"%:%S9")($+%
`"0.7)%[(9+*"3+%/%3'.+)$'%#"*3'0"#%5-"%+)3"#%2"03")"*7+)%+%&+%*'.-)+%$"%A+)3(+6'%:%&+%2+03"%)'03"%+%
&+%$"%W')*,+&7<%
W')%-)%:+%*&+0'%*0"*(.(")3'%$"%2'1&+*(?)%:%-01+)'/%,':%")%$7+%&+%*'.-)+%$"%^)$"2")$")*(+%"#%-)+%
$"%&+#%*'.-)+#%*')%60+)%*0"*(.(")3'%$"%$")#($+$%")%+&3-0+/%+%0+7>%$"%&+%60+)%*+)3($+$%$"%$"#+00'&&'#%
().'1(&(+0('#%5-"%9")%*')% ()3"0@#% #-%*')"*3(9($+$% 3+)3'%2'0% #-#%+9")($+#/% *'.'%2'0% &+% &&"6+$+%$"&%
."30'<%%
%
!
!
%



!

37!

B"P%Q'%R.%FL12?.%.%J7*'/'7*'751.S%Q'9.00)++)%(0.2.%40?.7.%%
!
%
%

#
#

#######!"#$#%&'()'*+',-#./+'
#######H.97!V#C,%0)#H201%3.60#1+#\%0&.%9)7#!PSb"!PUb7#B1.&%1)#-%(%#/+Y)(%(#'2#(+'),23.607#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J##$),+33.60J#X+/)(.%#$:.,+0%D#1.'-)0.*,+#+0#X+/)(.%#$:.,+0%D#<.*,.)&+3%#i%3.)0%,#1+#$:.,+###############################
#########################:&&-JKKLLL7/+/)(.%3:.,+0%79)*73,KTbAKLF"%(&.3,+"!A!FPA7:&/,#N33+1.1)#+,#UKTKAbA!7#

#
##
!
!
! !



!

38!

!
########
#######,%.0+1+2#3+'*#.#2)&'()'*+'+$24+*'$%.4"+'()'!"()0)"()"$#+'$%"'*%&'#"#$#%&'()'*+',-#./+5'
#######H.97Ab#C,%0)#H201%3.60#1+#\%0&.%9)7#!PSb"!PUb#3)/-%(%3.60#,./.&+'#3)/20%#1+#401+-+01+03.%#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J#B,%*)(%3.60#-()-.%#%#-%(&.(#1+#C,%0)#H201%3.60#1+#\%0&.%9)7#!PSb"!PUbD#3),+33.60J#X+/)(.%#$:.,+0%#
%
%
%



!

39!

%
%
%
%
%

%
%

'''''''6+"2#+7%')"'89:;'
#######H.97A!#C,%0)#1+#\%0&.%9)#1+#$:.,+#!QTU7#$%'&%90),%D#B'&+*%07#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J##$),+33.60J#X+/)(.%#$:.,+0%D#1.'-)0.*,+#+0#X+/)(.%#$:.,+0%D#<.*,.)&+3%#i%3.)0%,#1+#$:.,+###############################
#########################:&&-JKKLLL7/+/)(.%3:.,+0%79)*73,KTbAKLF"%(&.3,+"UTQQb7:&/,#7#N33+1.1)#+0#SKTKAbA!7#

'
'



!

40!

'
'
''''''',%.0+1+2#3+'*#.#2)&'()'*+'+$24+*'$%.4"+'()'!"()0)"()"$#+'$%"'6+"2#+7%')"'89:;'
#######H.97AA#C,%0)#1+#\%0&.%9)#1+#$:.,+#!QTUD#3)/-%(%3.60#,./.&+'#3)/20%#1+#401+-+01+03.%##

!!!!!!!!!!!!!!!!!!!!!H2+0&+J#B,%*)(%3.60#-()-.%#%#-%(&.(#1+##C,%0)#1+#\%0&.%9)#1+#$:.,+#!QTU#$),+33.60J#X+/)(.%#$:.,+0%7#
!

%
%
%



!

41!

%
''''''
'
'
'''''''<*+"%'()'6+"2#+7%'8;=>'
#######H.97AF#C,%0)#1+#\%0&.%9)D#!UVS7#I.&)9(%>?%#_.-6,.&)#$%1)&7##

!!!!!!!!!!!!!!!!!!!!!H2+0&+J##$),+33.60J#X+/)(.%#$:.,+0%D#1.'-)0.*,+#+0#X+/)(.%#$:.,+0%D#<.*,.)&+3%#i%3.)0%,#1+#$:.,+###############################
#########################:&&-JKKLLL7/+/)(.%3:.,+0%79)*73,KTbAKLF"%(&.3,+"UTQUT7:&/,#N33+1.1)#+,#UKTKAbA!7#
%



!

42!

%
''''''''
''''''',%.0+1+2#3+'*#.#2)&'()'*+'+$24+*'$%.4"+'()'!"()0)"()"$#+'$%"'6+"2#+7%')"'8;=>'
#######H.97AS#C,%0)#1+#\%0&.%9)D!UVSD#3)/-%(%3.60#,./.&+'#3)/20%#1+#401+-+01+03.%7#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J#B,%*)(%3.60#-()-.%#%#-%(&.(#1+##C,%0)#1+#\%0&.%9)#!UVS#$),+33.60J#X+/)(.%#$:.,+0%7#
%
%
%
%



!

43!

%
%

'''''''<*+"%'6%$#)(+('$+"+*'()*'?+#0%'8=@8'
#######H.97AP#C,%0)#Z)0%#3+0&(%,#1+#$:.,+#(+9%1%#-)(#,)'#%32+123&)'#1+#,%#\)3.+1%1#1+,#$%0%,#1+,#X%.-)#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J##$),+33.60J#X+/)(.%#$:.,+0%D#1.'-)0.*,+#+0#X+/)(.%#$:.,+0%D#<.*,.)&+3%#i%3.)0%,#1+#$:.,+###############################
#########################:&&-JKKLLL7*.*,.)&+3%0%3.)0%,1.9.&%,79)*73,K8.')(K<iGJPSTVUU#N33+1.1)#+,#UKTKAbA!7#
!
!
!



!

44!

!

%
%

''''''',%.0+1+2#3+'*#.#2)&'()'*+'+$24+*'$%.4"+'()'!"()0)"()"$#+'$%"'6+"2#+7%')"'8=@8'
#######H.97AT#C,%0)#Z)0%#3+0&(%,#1+#$:.,+#!Vb!D#3)/-%(%3.60#,./.&+'#3)/20%#1+#401+-+01+03.%7#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J#B,%*)(%3.60#-()-.%#%#-%(&.(#1+##C,%0)#1+#\%0&.%9)#1+#$:.,+#!QTU#$),+33.60J#X+/)(.%#$:.,+0%7#
%
%



!

45!

%
%
%
%
%
%
%

%
%

%
%
%
%
%
%
%

'''''''<*+"%'+$24+*'$%.4"+'()'!"()0)"()"$#+''
#######H.97AQ#C,%0)#%3&2%,#3)/20%#1+#401+-+01+03.%7#

!!!!!!!!!!!!!!!!!!!!!H2+0&+J#B,%*)(%3.60#-()-.%#%#-%(&.(#1+##C,%0)#C^$#1+#401+-+01+03.%7############################
#########################:&&-'JKKLLL7.01+-+01+03.%73,KL-"3)0&+0&K2-,)%1'KAb!PKbUK-,%0O1)32A7-1>#
%



!

46!

;"B$M18)8$*2$28'+*-)$$

B"T"!%KL./.5%M.7%
43'*/070#,#05*9%t,+2+*%u+)%%
:0-'##05*9% +*3-+&% +9")($+% ^)$"2")$")*(+<% M$(9"0#'#% 30+.'#% 8-"0+% $"% &+% W'.-)+/% ")% W,(&"% :%
B+3()'+.@0(*+R<%
:'*)10*,#05*!3'&!4*1$';&'J%T'%+2&(*+%
<-2$0/'#/)9%^)*+#%:%#-#%+&(+)>+#%*')%$(9"0#'#%2-"1&'#%()$76")+#<%%
!
=,&)-! >-;,*)9% A-% 9+&'0% -01+)'% &'% 9".'#% 0"8&";+$'% ")% &+% ,"0")*(+% 3+)6(1&"% $"% &+% S9")($+%
^)$"2")$")*(+/%:+%5-"%#-%*')8'0.+*(?)%"#3+1+%3+)%1(")%2")#+$+%-01+)+.")3"/%*')%"&%8()%$"%*')"*3+0/%
*'.-)(*+0%:%5-"%#"%$"#+00'&&+1+%$"%+*-"0$'%+%&+%8'0.+%$"%.'9"0#"%2'0%"&%3"00(3'0('%:%2'0%#-#%$(8"0")3"#%
6"'60+87+#/%5-"%2'$".'#%9"0%"G20"#+$+%#-%,"0")*(+%$(0"*3+%")%"&%60+)%-#'%$+$'%,+#3+%&+%+*3-+&($+$%:%
*'.'%,+%#($'%*+2+>%$"%.+)3")"0#"%9(6")3"%+%30+9@#%$"%&'#%#(6&'#<%
!
=,&)-!<-2$0/'#/5*0#)9%S*3-+&.")3"%)'#%$"1".'#%*')8'0.+0%*')%"&%9+&'0%*')#30-*3(9'%$"%&'#%'30'#%
30+.'#%$"&%t,+2+*%u+)/%+&6-)'#%$"%&'#%*-+&"#%:+%,+)%#($'%"#3-$(+$'#%:%#"%2-"$"%"9($")*(+0%#-%+2'03"%
*')#30-*3(9'%,"0")*(+%$"&%2-"1&'%()*+(*'/%*+1"%$"#3+*+0%5-"%*+$+%30+.'%$"&%t,+2+*%u+)%#"%+$"*-+1+%
+%&+%0"+&($+$%2@30"+%$"%&+%>')+%:%+%#-%3"00(3'0(+&($+$%2+0+%*')8'0.+0%"&%*+.()'/%&'%5-"%2'$".'#%9"0%
0"8&";+$'%")%30+.'#%+-)%*')#"09+$'#%")%'30+#%>')+#%$"&%2+7#%:%B+3()'+.@0(*+<%Z+%5-"%$")30'%$"% &+%
*'.-)+%)'%,+%$"%5-"$+0%9"#3(6('#/%.E#%5-"%&'#%5-"%#"%-1(*+)%")3"00+$'#%:%#"%2'$07+)%")*')30+0%1+;'%
-)%.@3'$'%+05-"'&?6(*'<%$
!
=,&)-!?0(/5-0#)9%A-%9+&'0%,(#3?0(*'%"#%()*').")#-0+1&"/%+%2"#+0%$"%&+%$"#+2+0(*(?)%2'0%"&%$"#+00'&&'%
-01+)'% $"&% 30+.'% $")30'% $"% &+% *'.-)+/% ,':% *')'*".'#% 5-"% '30'#% 30+.'#% $"&% t,+2+*%u+)% #')%
20'3"6($'#%*'.'%V+30(.')('%U-)$(+&%$"%&+%,-.+)($+$%2'0%&+%]T=AWi<%S$".E#%#"%,+%*'.")>+$'%+%
,+*"0% -)% "#8-"0>'% 2'0% "$-*+0% :% +% 30+9@#% $"% "&&'#% 6")"0+0% -)% 0"#2"3'% :% 20'3"**(?)% 5-"% )+*"%
20()*(2+&.")3"%$"%'06+)(#.'#%&(6+$'#%+%&+%W-&3-0+%"%I(#3'0(+%:%$"%"#2"*(+&(#3+#%2+03(*-&+0"#<%
!
=,&)-!@#)*510#)9%T'%,+:%0"8"0")*(+#%$")30'%$"%&+%*'.-)+%$"%^)$"2")$")*(+/%2"0'%#"%"9+&4+%*'.'%
-)% 9+&'0% 3-07#3(*'% *')% 2'#(1(&($+$"#% $"% *0"*(.(")3'/% ")% '30+#% *'.-)+#% $"% W,(&"% :% '30'#% 2+7#"#%
2"03")"*(")3"#%+&%H+a+)3()#-:-<%W+1"%$"#3+*+0%5-"%"#3"%*0"*(.(")3'%")%9+&'0%9+)%0"&+*(')+$'#%+%-)+%
2'#(1(&($+$%"*')?.(*+%:%2'&73(*+%$"%0"#6-+0$'%:%20'3"**(?)/%")% &+%5-"%V"04%3(")"%-)%60+)%+9+)*"%+%
30+9@#%$"%#-#%2'&73(*+#<%
!
=,&)-!A)#0,&9!A-%9+&'0%#'*(+&%0+$(*+%")%&+%2"0#2"*3(9+%*-&3-0+&%:%&+%0"9+&'0(>+*(?)%5-"%,':%&"%"#3+.'#%
$+)$'% +% )-"#30+% ,"0")*(+% *-&3-0+&% ()$76")+/% 5-"% 2+03"% *')% "&% 30+1+;'% "$-*+3(9'% :% $"% +*"0*+0% &+%
()8'0.+*(?)%+%3'$'#<%A"%$"#3+*+%"&%*'.20'.(#'%$"&%U-#"'%T+*(')+&%$"%I(#3'0(+%T+3-0+&/%=&%W')#";'%
$"%U')-.")3'#%T+*(')+&"#%:%"&%U-#"'%$"%S03"%V0"*'&'.1()'/%5-"%")%$(8"0")3"#%()#3+)*(+#%1-#*+)%
6")"0+0%-)%+.1(")3"%$"%*')'*(.(")3'%2-1&(*'<%%
! %



!

47!

B"T":%H0.U.*)%40?.7)%5)2)%L'0'751.%
43'*/070#,#05*9%H0+>+$'%-01+)'%
:0-'##05*9%+*3-+&%*'.-)+%$"%^)$"2")$")*(+<%%
:'*)10*,#05*!3'&!4*1$';&'J%T'%+2&(*+%
<-2$0/'#/)9%!"#+00'&&'%+%30+9@#%$"%&'#%+C'#%:%")%$(8"0")3"#%20'*"#'#%,(#3?0(*'#<%
!
=,&)-!>-;,*)9%A-%9+&'0%-01+)'%0+$(*+%")%&+%*')8'0.+*(?)%$"%&+#%97+#%"#30-*3-0+)3"#%$"%&+%*'.-)+/%+%
30+9@#% $"% &'#% +C'#% :% *'.'% "#3+#% #(6-")% #(")$'% (.2'03+)37#(.+#% +% )(9"&% *'.-)+&% :% $"% &+% 0"6(?)%
."30'2'&(3+)+<%W+#'%$"%&+%+9")($+%^)$"2")$")*(+/%5-"%*')"*3+%+&%)'03"%+%&+%*(-$+$%:%*')%"&%*+.()'%
,+*(+%&'#%+)$"#<%%
!
=,&)-!<-2$0/'#/5*0#)9%A-%*')8'0.+*(?)%0"20"#")3+%$(8"0")3"#%@2'*+#/%2'0% &'%5-"%3(")"%-)%9+&'0%+%
.'$'%$"%3"#3(6'%$"%$(9"0#'#%20'*"#'#%+05-(3"*3?)(*'#%0"8&";+$'#%")%&+%9+0("$+$%$"%#-#%+9")($+#%:%*+&&"#/%
5-"%0"#2')$"#%+%$(9"0#'#%20'*"#'#%$"%$"#+00'&&'%-01+)'<%$
!
=,&)-!?0(/5-0#)9%A-%9+&'0%,(#3?0(*'%0"#2')$"%+%&'%.")*(')+$'%+)3"0('0.")3"%:%+&%*?.'%,+%#($'%3"#3(6'%
$"%$(8"0")3"#%20'*"#'#%,(#3?0(*'#%$"%&+%*'.-)+%:%"&%2+7#<%
!
=,&)-!@#)*510#)9%T'%,+:%0"8"0")*(+#<%
!
=,&)-!A)#0,&9!!"%(6-+&%8'0.+%5-"%"&%+)3"0('0%*+#'/%#-%9+&'0%#'*(+&%0+$(*+%")%&+%2"0#2"*3(9+%*-&3-0+&%:%&+%
0"9+&'0(>+*(?)%5-"%,':%&"%"#3+.'#%$+)$'%+%)-"#30+%,"0")*(+%*-&3-0+&% ()$76")+/% &(6+$'%*')%"&%30+1+;'%
"$-*+3(9'%$"%+*"0*+0%&+%()8'0.+*(?)%+%3'$'#<%%
!
! %



!

48!

B"T"B%GV%5'08'5'0-.%G?7'0%
43'*/070#,#05*!3'&!0*1$';&'9%=G%*"09"*"07+%=1)"0%
:0-'##05*9%+9")($+%^)$"2")$")*(+%bpb/%^)$"2")$")*(+<%%
:'*)10*,#05*! 3'&! 4*1$';&'J% U')-.")3'% I(#3?0(*'% T+*(')+&% "% ^).-"1&"% $"% W')#"09+*(?)%
I(#3?0(*+%%
<-2$0/'#/)9%S$'&8'%U{&&"0%<%D",+1(&(3+*(?)J%A+)$0+%S&(+6+/%U?)(*+%U+07)%:%&+%^&-#30"%.-)(*(2+&($+$%
$"%^)$"2")$")*(+<%
!
=,&)-!>-;,*)9%S%0+7>%$"%#-%(.2')")3"%8+*,+$+%:%.+3"0(+&($+$/%6")"0+%-)%,(3'%")%&+%*'.-)+/%+%2"#+0%
$"%8'0.+0%2+03"%$"%-)+%K.'&"L%.+:'0/%*'.'%&'%"#%"&%U+&&%1+00('%^)$"2")$")*(+/%#"%)'3+%-)%"#8-"0>'%
2'0%)'%0"#3+0%(.2'03+)*(+%+%&+%=G%*"09"*"07+%=1)"0/%+$".E#%2'0%#-%+05-(3"*3-0+%"#%$(87*(&%5-"%)'%&&+."%
+3")*(?)%")%"&%60+)'%$"%&+%*'.-)+<%S*3-+&.")3"/%+&%8'0.+0%2+03"%$"%-)%*")30'%*'."0*(+&%:%+&%"#3+0%
0",+1(&(3+$+% 3+)3'% &+% 8+*,+$+% *'.'% "&% "$(8(*('/% 2'$".'#% *+&*-&+0% 5-"% #-% 9+&'0% -01+)'% ,+% 6+)+$'%
0"*')'*(.(")3'%+%30+9@#%$"%-)+%(.+6")%*'&"*3(9+%.E#%+*3(9+%5-"%&+%5-"%3")7+%+)3"#/%5-"%#'&'%9(97+%*'.'%
-)%9"#3(6('%$"&%2+#+$'%1"&&'/%2"0'%*')%-)+%(.+6")%$"%.-"03'<%H+.1(@)%*')%&+%()3"60+*(?)%$"&%&+%&7)"+%
h% $"%."30'/% 5-"$+)$'% ")30"% $'#% "#3+*(')"#/% 2'0% &'% 5-"% "&% +-.")3'% $"%.'9(&($+$% +% &+% >')+% &"% ,+%
6")"0+$'%-)+%)-"9+%(.+6")%")%"&%()*')#*(")3"%*'&"*3(9'%0"*(")3"/%80"#*'%:%*')%9($+<%
=)%"&%8-3-0'%9"0".'#%-1(*+$'%")%"&&+/%+&%%U-#"'%$"%&+%W"09">+/%20':"*3'%")%"&%*-+&%#"%"#3+%30+1+;+)$'<%
!
=,&)-!<-2$0/'#/5*0#)9%A-%+05-(3"*3-0+%.E#%0"*')'*($+%")%"&%()*')#*(")3"%*'&"*3(9'%#-06(?%")30"%&'#%
+C'#%OQQb%:%OQQQ/%*-+)$'%=1)"0%0")'9?%&+%20'2("$+$/%KL*,/#.34A(/',$4/$+/04(2&($*,0)4(#.,$),3$4/$8,&40(/$
&,/5+.4'+/%&$;4($#($*%3%*.(3+T%$),3$#4$(#.+&,$(*&X*.+*,$A$(&$4#,$0+R.,$'%',$%$&,#$(#)%*+,#1$42+*"/',#($(/$(&$)3+0(3$/+8(&$&%#$
,6+*+/%#$A$(/$(&$#(54/',$&%$3(#+'(/*+%$6%0+&+%39$E&$(#.%2&(*+0+(/.,$,*4)7$4/%$#4)(36+*+($'($]n9===$0l1$(/$#4$+/.(3+,3$#($
(/*,/.3%2%/$ /40(3,#,#$ ('+6+*+,#$ A$ '()%3.%0(/.,#$ *3(%',#$ (/$ 64/*+7/$ '($ &%#$ /(*(#+'%'(#$ '($ &%$ )3,'4**+7/9$ E/$ (&$
(;4+)%0+(/.,$#($*,/.%2%/a$0,&+/,#1$*42,#$'($l9===$A$l<9===$&.9$'($*%)%*+'%'1$*42%#$'($6(30(/.%*+7/1$%)%3%.,#$)%3%$&%$
6+&.3%*+7/$'($&%$*(38(T%$A$0";4+/%#$'($63V,9J%MT+*(')+&"#/%XYXYR%%
%
>W$6+/(#$'(&$#+5&,$F?F1$(#.($!,/40(/.,$o%*+,/%&$&($*,/6+3+7$%&$2%33+,$4/$*%3"*.(3$0,'(3/,$($+/'4#.3+,#,1$;4($+3340)V%$
*,/$(&$*%3+T$)4(2&(3+/,$;4($&,$+'(/.+6+*%2%$N%#.%$(/.,/*(#9$E/$&%$%*.4%&+'%'1$&%$*,/#.34**+7/$*,/#(38%$#4$*,&,3$,3+5+/%&1$
5(#.,$;4($3(0(0,3%$*,/$6+'(&+'%'$4/%$'($&%#$+/'4#.3+%#$0"#$#,23(#%&+(/.(#$A$)3,0+#,3+%#$'($#4$.+(0),9J$MV+30(.')(+&/%
XYXOR$
%
D",+1(&(3+*(?)J%KE&$3(#*%.($'($(#.($('+6+*+,$A$&%$*N+0(/(%$%534)7$0-&.+)&(#$&%2,3(#$*,0,$'(#%30%3$&%'3+&&,$),3$&%'3+&&,$
*%'%$('+6+*%*+7/$)%3%$8,&8(3$%$),/(3&,#$(/$#4$&45%3Q$&%$3(*4)(3%*+7/$'($)+(T%#$'($+/*%&*4&%2&($8%&,3$N+#.73+*,$A$)%.3+0,/+%&1$
*,0,$ %T4&(D,#$$ +/5&(#(#$ ,3+5+/%&(#1$ 0%3*,#$ '($ 8(/.%/%#$ A$ )4(3.%#$ '($ 0%'(3%1$ ,$ 6+543%#$ .%&&%'%#$ (/$ )+('3%Q$ ,$ (&$
6,3.%&(*+0+(/.,$'($&%#$(#.34*.43%#$2%D,$&%#$/4(8%#$/,30%#$'($*,/#.34**+7/1$(/.3($,.3,#9$K%#$('+6+*%*+,/(#$3(#.%43%'%#$A$
3(N%2+&+.%'%#$*,0)3(/'(/$]]m$0(.3,#$'(&$('+6+*+,$'($6%*N%'%$;4($'%$N%*+%$%8(/+'%$?/'()(/'(/*+%1$A$*,33(#),/'($%$&%$;4($
64($&%$*%#%$A$*(/.3,$'($,)(3%*+,/(#$'($&%$6%0+&+%$E2/(31$%'(0"#$'($&%$*N+0(/(%1$;4($(3%$&%$%/.+54%$.,33($'($*(2%'%$',/'($
#($3(%&+T%2%$(&$)3,*(#,$'($)3,'4**+7/$'($&%$*(38(T%<L%M^)$"2")$")*(+%U<%F</%XYXYR%
!
=,&)-!?0(/5-0#)9% =&% "$(8(*('% '0(6()+&% 2"03")"*(?% +% [+&")37)% N'*,/% 5-(")% *')#30-:?% -)+% 2"5-"C+%
*"09"*"07+%")%&+%0(1"0+%)'03"%$"&%D7'%U+2'*,'<%V'#3"0('0.")3"/%")%OQpP%&+%*"09"*"07+%2+#?%+%.+)'#%$"%
S$'&8'%F',&.+))/%5-(")%+$5-(0(?%&+%8E10(*+%$"%N'*,%30+#%#-%.-"03"/%1+-3(>E)$'&+%*'.'%8E10(*+%$"%
*"09">+%sB+%=#30"&&+s<%T'%'1#3+)3"/%"&%)"6'*('%)'%20'#2"0?%:%&+%20'2("$+$%2+#?%+%.+)'#%$"&%F+)*'%
T+*(')+&% $"% W,(&"/% 5-(")% &+% #-1+#3?% #(")$'% +$5-(0($+% 2'0% S)$0@#% =1)"0% ")% OQQY<%
=)30"%&'#%+C'#%OQQb%:%OQQQ<%%



!

49!

=)%"#3+%8E10(*+%&&"6+0')%+%30+1+;+0%.E#%$"%QYY%'2"0+0('#%:%#-%20'$-**(?)/%+$".E#%$"%*-10(0%"&%."0*+$'%
)+*(')+&/% #"% "G2'03+1+% +&% V"04/% =*-+$'0% :% S06")3()+<%
S&%2'*'%3(".2'/% &+% 8E10(*+%#"% 30+#8'0.?%")%-)+%$"% &+#%.E#%20'&78(*+#%")% &+%"&+1'0+*(?)%$"%*"09">+/%
#(")$'%#-%20'$-*3'%20()*(2+&%&+%V(&#")%=1)"0<%H+.1(@)%$"#3+*?%*'.'%&+%20(."0+%20'$-*3'0+%$"%,("&'%
+&%2'0%.+:'0/%&&"6+)$'%+%20'$-*(0%bY%.(&%g(&'#%2'0%$7+<%
=)%OPYX/%=1)"0%+.2&7+%"&%)"6'*('%()30'$-*(")$'%")%"&%."0*+$'%-)+%1"1($+%$"%'0(6")%+&".E)%5-"%)'%
3")7+%+&*','&/%&&+.+$+%F(&>/%&+%5-"%#"%*'."0*(+&(>+1+%0"#+&3+)$'%#-#%20'2("$+$"#%*-0+3(9+#<%=#3+%1"1($+%
8-"%-)%@G(3'/% +&*+)>+)$'%60+)% 0"*')'*(.(")3'% +&% #"0%20".(+$+%2'0% ()#3(3-*(')"#% *'.'% &+%A'*("$+$%
S607*'&+% $"&% A-0/% ")% OPYe<%
!"#2-@#%$"%&+%.-"03"%$"%S)$0@#%=1)"0%")%OPYb/%&+%8E10(*+%2+#?%+%.+)'#%$"%#-#%,(;'#/%5-(")"#%")%OPOp%
$"*($")%30+#2+#+0&+%7)3"60+.")3"%+%&+%W'.2+C7+%$"%W"09"*"07+#%])($+#%MWW]R<%B+%8E10(*+%#"%.+)3-9'%
'2"0+3(9+% ,+#3+% OPnQ/% *')30'&+$+% 2'0% &+% WW]% 2"0'% *')#"09+)$'% "&% )'.10"<%
`-"%&+%20(."0+%")%*')3+0%*')%.+5-()+0(+%.'$"0)+%2+0+%&+%"&+1'0+*(?)%$"%*"09">+%:%")%*0"+0%)-."0'#'#%
2-"#3'#%$"% 30+1+;'/%2'0%"&&'% #"% 0"*')'*"%*'.'%-)'%$"% &'#% 7*')'#%$"&%$"#+00'&&'% ()$-#30(+&% *,(&")'/%
0+>?)%2'0%&+%5-"%")%OPQe%"&%W')#";'%$"%U')-.")3'#%T+*(')+&"#%&+%$"*&+0+%U')-.")3'%T+*(')+&%")%
&+%*+3"6'07+%$"%U')-.")3'%I(#3?0(*'<%`-")3"J%MT+*(')+&"#/%XYXYR%
!
=,&)-!@#)*510#)9%S*3-+&.")3"%+&%#"0%-)%1(")%().-"1&"%20'3"6($'/%#"%"#3(.+%5-"%)'%#"%$"9+&4+/%2'0%
&'%3+)3'%#(".20"%"#3+%+-.")3+)$'<%S$".E#%$"%#"0%2+03"%$"%-)%*")30'%*'."0*(+&%5-"%")%#7%2-"$"%,+*"0#"%
*+06'%$"%&+%.+)3")*(?)%+)-+&%$"&%().-"1&"<%
!
=,&)-!A)#0,&9!A-%9+&'0% #'*(+&% "#3E%20"#")3"% ")% &+%.".'0(+% *'&"*3(9+%$"&% A+)3(+6-()'/% :+%5-"% &+%=G%
*"09"*"07+%8-"%-)%60+)%$"#+00'&&'%()$-#30(+&%")%#-%@2'*+%:%&-"6'%2'0%#-%+05-(3"*3-0+%:%-1(*+*(?)%#(".20"%
8-"%-)%"$(8(*('%5-"%&&+.'%&+%+3")*(?)%+%2"#+0%$"%#'&'%9"0&'%$"#$"%&+%+9")($+%^)$"2")$")*(+%:%"#3+0%")%
2@#(.+#%*')$(*(')"#<%S$".E#%*')%#-%+*3-+&%0",+1(&(3+*(?)%:%+&%#"0%2+03"%$"&%*")30'%*'."0*(+&%"#%2'#(1&"%
+$.(0+0&'%)'%#'&'%$"#$"%&+%*+&&"/%2'#(1(&(3+)$'%#-%)"G'%*')%"&%241&(*'<%H+.1(@)%#"%20"9@%&+%+1"03-0+%
$"&% U-#"'% $"% &+% *"09">+/% "&% *-+&% "#3+0E% ()."0#'% ")% &+% 2+03"% 0"#($")*(+&% $"&% +)3(6-'% "$(8(*('/% :+%
0".'$"&+$'<%o")"0+)$'%-)%2'#(1&"%*0"*(.(")3'%")%&+%0"&+*(?)%*')%&+#%2"0#')+#<%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%



!

50!

 
%
H.97AU#B/-,%@%/.+0&)#Bh#3+(8+3+(?%#B*0+(#
H2+0&+J#R))9,+#B%(&:#
!

!
!
H.97AV#N0&+'#5#1+'-2m'#(+'&%2(%3.60#>%3:%1%##Bh#3+(8+3+(?%#B*0+(#
H2+0&+J#:&&-'JKKLLL7.01+-+01+03.%-%&(./)0.%,73,K%0&.92%"3+(8+3+(.%"+*0+(K#
! !

   N 



!

51!

%
##########H.97Fb#N0&+'#(+'&%2(%3.60#>%3:%1%##Bh#3+(8+3+(?%#B*0+(#
##########H2+0&+J#:&&-'JKKLLL7/%,,*%((.).01+-+01+03.%73,K3+(8+3+(.%"+*0+(K#

#
#

#
##########H.97F!#G+'-2m'#(+'&%2(%3.60#>%3:%1%##Bh#3+(8+3+(?%#B*0+(#
##########H2+0&+J#:&&-'JKKLLL7/%,,*%((.).01+-+01+03.%73,K3+(8+3+(.%"+*0+(K#



!

52!

B"T"C%&)+17)%+.%G9(.2/.%
43'*/070#,#05*!3'&!0*1$';&'9%U'&()'%B+%=#3+.2+%
:0-'##05*9%+9")($+%[(9+*"3+%OYbh/%^)$"2")$")*(+<%%
:'*)10*,#05*!3'&!4*1$';&'J% ^).-"1&"%$"%W')#"09+*(?)%I(#3?0(*+<%A"%".2&+>+%")% &+%>')+%W%$"%
0")'9+*(?)%$"&%+*3-+&%VDW%$"%&+%*'.-)+%$"%^)$"2")$")*(+<%
<-2$0/'#/)9%$"#*')'*($'%
!
=,&)-!>-;,*)9%S&%#"0%2+03"%$"%-)%#"*3'0%.+:'0(3+0(+.")3"%0"#($")*(+&/%$"%-)+%+&3-0+%5-"%)'%9+0(+%.E#%
+&&E%$"%&'#%$'#%2(#'#/%#-%9'&-."307+%&"%,+%2"0.(3($'%$"#3+*+0%:%#"0%-)%,(3'%2+0+%&+%>')+<%S$".E#%$"%
,+1"0%()(*(+$'%-)%2"08(&%*'."0*(+&%+%30+9@#%$"%&+%+9")($+%[(9+*"3+/%5-"%8-"%6")"0+)$'%&+%&&"6+$+%$"%.E#%
*'."0*('#<%%
KE&$#(*.,3$%';4+3+7$#4$6+#+,/,0V%$%*.4%&$'43%/.($ &%#$)3+0(3%#$'X*%'%#$'(&$#+5&,$FF1$0('+%/.($&%$)%3*(&%*+7/$'($ &%#$
53%/'(#$)3,)+('%'(#$%53V*,&%#$;4($'+(3,/$,3+5(/$%$&%#$),2&%*+,/(#$A$*,/D4/.,#$3(#+'(/*+%&(#$)37R+0,#1$(/.3($&,#$;4($*%2($
0(/*+,/%3$&%$C,2&%*+7/$Z%/$K4+#1$&%#$8+8+(/'%#$(/$*+.X$'($(#%$0+#0%$8V%$A$'($*%&&($:%33+7/1$(/.3($,.3%#9J$M`(6-"0'+/%
W+.2'#/%!-+03"/%A+,+$:/%\%W+0"#/%XYOQR$
!
=,&)-!<-2$0/'#/5*0#)9%=&%.'&()'%*')3(")"%9+0('#%"$(8(*('#%$")30'%$"%&'#%5-"%$"#3+*+)%&'#%$'#%*-"02'#%
$"%,'0.(6?)%+0.+$'/%5-"%#"%+20"*(+)%$"#$"%+9")($+%[(9+*"3+/%5-"%#')%&'#%XX%#(&'#/%5-"%6")"0+)%-)%
*+.1('% $"% "#*+&+% 5-"% ").+0*+% &+% >')+<% =&% "$(8(*('% 20()*(2+&/% 5-"% $"#3+*+% 2'0% #-% 0+*(')+&(#.'% :%
8-)*(')+&($+$<%
>E#$4/%$%3;4+.(*.43%$(0+/(/.(0(/.($64/*+,/%&1$*,/$4/$0%3*%',$%*(/.,$+/'4#.3+%&1$&,$;4($#($(R)3(#%$(/$#4$0,36,&,5V%$
*%3(/.($'($ ,3/%0(/.%*+7/$ A$;4($'%$ *4(/.%$'($ &,#$4#,#$'($ *%'%$ #(**+7/$ ,$ )%3.($'(&$ *,/D4/.,J$ M`(6-"0'+/%W+.2'#/%
!-+03"/%A+,+$:/%\%W+0"#/%XYOQR$
!
=,&)-!?0(/5-0#)9%=&%.'&()'%&+%=#3+.2+%8-"%8-)$+$'%")%!
!
=,&)-!@#)*510#)9%S*3-+&.")3"%+&%#"0%-)%1(")%().-"1&"%20'3"6($'/%#"%"#3(.+%5-"%)'%#"%$"9+&4+/%2'0%
&'%3+)3'%#(".20"%"#3+%+-.")3+)$'<%S$".E#%$"%#"0%2+03"%$"%-)%*")30'%*'."0*(+&%5-"%")%#7%2-"$"%,+*"0#"%
*+06'%$"%&+%.+)3")*(?)%+)-+&%$"&%().-"1&"<%
!
=,&)-!A)#0,&9!A-%9+&'0% #'*(+&% "#3E%20"#")3"% ")% &+%.".'0(+% *'&"*3(9+%$"&% A+)3(+6-()'/% :+%5-"% &+%=G%
*"09"*"07+%8-"%-)%60+)%$"#+00'&&'%()$-#30(+&%")%#-%@2'*+%:%&-"6'%2'0%#-%+05-(3"*3-0+%:%-1(*+*(?)%#(".20"%
8-"%-)%"$(8(*('%5-"%&&+.'%&+%+3")*(?)%+%2"#+0%$"%#'&'%9"0&'%$"#$"%&+%+9")($+%^)$"2")$")*(+%:%"#3+0%")%
2@#(.+#%*')$(*(')"#<%%
%
!



!

53!

!
H.97FA#B/-,%@%/.+0&)#X),.0)#I%#B'&%/-%#
H2+0&+J#R))9,+#B%(&:#
!
!
!
#
#
#
#
#
#

   N 



!

54!

#
#

H.97FF#n.'&%#,)'#\.,)'#X),.0)#I%#B'&%/-%D#1+'1+#%8+0.1%#n.8%3+&%7#
H2+0&+J#2(*%&)(.2/7*,)9'-)&73)/#

#
#

#
#

H.97FS#X),.0)#I%#B'&%/-%D#1+'1+#%8+0.1%#n.8%3+&%7#H)&69(%>%J#I)(+&)#n+(9%(%#
H2+0&+J#LLL7.01+-+01+03.%32,&2(%,73,#



!

55!

B"T"P%D)51'*.*%G95)?1++'0.%
43'*/070#,#05*!3'&!0*1$';&'9%A'*("$+$%=#*'1(&&"0+%
:0-'##05*9%*+&&"%S)71+&V()3'Oenn/%^)$"2")$")*(+<%%
:'*)10*,#05*!3'&!4*1$';&'J%T'%3(")"%$")'.()+*(?)/%A"%".2&+>+%")%&+%>')+%F%$"%30+)#(*(?)%$"&%
+*3-+&%VDW%$"%&+%*'.-)+%$"%^)$"2")$")*(+<%
<-2$0/'#/)9%$"#*')'*($'%
!
=,&)-!>-;,*)9%%
K:,/6,30%',$ +/+*+%&0(/.($ *,0,$4/$ &,.(,$'($0%/T%/%#$ &%35%#$ A$%/5,#.,#$)3('+,#$'(#.+/%',#$%$ &%$ 3(/.%$'($ 8+8+(/'%#$
),)4&%3(#1$(&$('+6+*+,$'($&%$#,*+('%'$(#*,2+&&(3%$%),3.%$4/%$64/*+7/$+/'4#.3+%&1$%$(#*%&%$0(/,31$;4($),#+2&(0(/.($%)3,8(*N%$
&%$0%/,$'($,23%$3(*&4.%'%$'(&$0+#0,$#(*.,39$
Z4$42+*%*+7/$)(30+.($;4($(&$('+6+*+,$0%/+6+(#.($4/%$)3(#(/*+%$3(*,/,*+2&(1$;4($#($+/*,3),3%$%$&%$8+'%$*,.+'+%/%$'(&$2%33+,1$
;4($#($'(#%33,&&7$(/$(&$*4%'3%/.($'(&+0+.%/',$(/.3($&%#$%8(/+'%#$$?/'()(/'(/*+%$A$g(30V/$G+8%*(.%$A$'(#'($(&$2,3'($'(&$
3V,$!%),*N,$N%#.%$@%0(3,1$A$',/'($)3(',0+/%3,/$(/$#4#$,3V5(/(#$&%#$*,/#.34**+,/(#$'($8+8+(/'%#$'($%',2($'($4/$)+#,LJ$
M`(6-"0'+/%W+.2'#/%!-+03"/%A+,+$:/%\%W+0"#/%XYOQR$
%
=,&)-!<-2$0/'#/5*0#)9%=#%-)%().-"1&"%$"%$'#%2(#'#/%*-:+%-1(*+*(?)%-3(&(>+%&'#%1")"8(*('#%*'."0*(+&"#%
$"%&+%"#5-()+<%=&%+**"#'%20()*(2+&%#"%-1(*+%2'0%*+&&"%S)71+&%V()3'/%$')$"%#-%8+*,+$+%$"#3+*+%2'0%#-%
"#3(&'% $"*(.')?)(*'/% $')$"% &'#% "&".")3'#% $"% *'.2'#(*(?)% +*+$".(*(#3+% 20(.+)/% *')% #-#%
20'2'0*(')"#/%'0)+.")3+*(?)%:%#(."307+<%
>W$)(#%3$'($.3%.%3#($'($4/%$('+6+*%*+7/$%S,#%L$#4$6%*N%'%$(R)3(#%$&%#$*%3%*.(3V#.+*%#$%3;4+.(*.7/+*%#$'($&,#$;4($64($(&$
#(*.,3$%$)3+/*+)+,#$'(&$#+5&,$FFJ$M`(6-"0'+/%W+.2'#/%!-+03"/%A+,+$:/%\%W+0"#/%XYOQR$
A-%8+*,+$+%,+%#($'%*+#3(6+$+%2'0%"&%3(".2'/%2'0%&'%5-"%#"%2'$07+%6")"0+0%.+)3")*(')"#%:%&(.2(">+<%
%
=,&)-! ?0(/5-0#)9% `-)$+$+% ")% OPYp% 2'0% &+% A'*("$+$% $"% W+0&'#% q4C(6+% [+&")*(+% I"0.+)'#/% 8-"%
6+&+0$')+$+%")%OPOY%*')%."$+&&+%$"%'0'%")%&+#%"G2'#(*(')"#%$"%W")3")+0('<%B'60?%20'$-*(0%,+#3+%OXY%
"#*'1+#% 2'0% ,'0+/% $"1($'% +% &+% ()*&-#(?)% $"%.+5-()+0(+%.'$"0)+<% A"% *+0+*3"0(>?% 2'0%.+)3")"0% #-#%
20"*('#%1+;'#%:%"&+1'0+0%*')%.+3"0(+%20(.+%)+*(')+&<%%
=)%"&%OPXP%8-"%+8"*3+$+%2'0%&+%*0(#(#%$"%$(*,'%+C'%:%$"1(?%0"$-*(0%#-%2"0#')+&<%
=)% &+% +*3-+&($+$% #"% .+)3(")"% 8+10(*+)$'% $(8"0")3"#% 3(2'#% $"% "#*'1(&&+#% :% 0'$(&&'#<% S% 2"#+0% $"% &+%
*'.2"3")*(+%"G30+);"0+<%%
!
=,&)-!@#)*510#)9%S*3-+&.")3"%)'%"#%-)%1(")%20'3"6($'%:%#-%-#'%*')3()-+%#(")$'%&(6+$'%+%&+%()$-#30(+%
$"%&+%A'*("$+$%=#*'1(&&"0+<%A-%9+&'0%0+$(*+%")%#-%*'.2'#(*(?)%+05-(3"*3?)(*+%5-"%2'$07+%#"0%20'3"6($+%
:%#-%8-)*(?)%+*3-+&%*'."0*(+&<%%%
!
=,&)-!A)#0,&9!A-%9+&'0%#'*(+&%"#3E%20"#")3"%")%&+%.".'0(+%$"&%1+00('<%
%
%
%
%
%
%
%
%
%
%



!

56!

%
H.97FT#B/-,%@%/.+0&)#\)3.+1%1#B'3)*.,,+(%#
H2+0&+J#9))9,+#+%(&:#
%

%
H.97FQ#\)3.+1%1#B'3)*.,,+(%#
H2+0&+J#9))9,+#+%(&:#

   N 



!

57!

B"T"T%GV%&)+17)%J*'.+%
43'*/070#,#05*!3'&!0*1$';&'9%=G%.'&()'%($"+&%
:0-'##05*9%+9")($+%^)$"2")$")*(+%XPYh/%^)$"2")$")*(+<%%
:'*)10*,#05*!3'&!4*1$';&'J%S*3-+&.")3"%$"#+2+0"*($'<%W')%$'#%20':"*3'#%().'1(&(+0('#<%
<-2$0/'#/)9%$"#*')'*($'%
!
=,&)-!>-;,*)9%=&%"G%.'&()'%($"+&%6")"0+1+%-)+%"#*+&+%$(8"0")3"%80")3"%+%&+%+9")($+%()$"2")$")*(+%$"%
&'#%PYw/%$')$"%0"#+&3+1+%2'0%#-%+&3-0+%:%.+3"0(+&($+$<%!"#$"%&+%2"0#2"*3(9+%$"&%1+00('%6")"0+1+%-)+%($"+%
$"%$"#+00'&&'%5-"%&-"6'%5-"$'%")%"&%+1+)$')'<%S&%-3(&(>+0%-)%60+)%2+C'%$"%&+%*-+$0+%:%2'0%#-%8-)*(?)%
()$-#30(+&%#"%")3(")$"%5-"%6")"0+1+%-)%.'9(.(")3'%$"%30+1+;+$'0"#%")%"&%#"*3'0<%V'$".'#%()3"020"3+0%
5-"%#-%-1(*+*(?)%*'.")>?%#(")$'%.-:%+&%1'0$"%"G3"0('0%$"%A+)3(+6'%:%5-"%&-"6'%8-"%5-"$+)$'%.E#%
()#"03'%$"%+*-"0$'%+&%*0"*(.(")3'%-01+)'<%%
%
=,&)-! <-2$0/'#/5*0#)9% A-% 9+&'0% +05-(3"*3?)(*'% 0+$(*+% &+% *')#30-**(?)% *')% ,'0.(6?)% +0.+$'/%
-3(&(>+*(?)%$"%60+)$"#%9")3+)+&"#%*')%.+0*'#%."3E&(*'#%<])+%*&+0+%+05-(3"*3-0+%()$-#30(+&%5-"%,':%#'&'%
2'$".'#%+20"*(+0%")%8'3'60+87+#<%%%
%
=,&)-!?0(/5-0#)9%T'%#"%")*-")30+%()8'0.+*(?)<%%
!
=,&)-!@#)*510#)9%T'%+2&(*+%%
!
=,&)-!A)#0,&9!=#3E%20"#")3"%")%&+%.".'0(+%*'&"*3(9+%$"&%1+00('/%")%#-%.'.")3'%6")"0'%8-")3"#%$"%
30+1+;'/%5-"%2"0.(3("0')%.+)3")"0%8+.(&(+#%$"&%#"*3'0%:%6")"0+0%-)+%*')"G(?)%*')% &'#%9"*()'#%.E#%
+)3(6-'#%$"&%#"*3'0<%%
 

 
 
H.97FU#B/-,%@%/.+0&)#X),.0)#41+%,#
H2+0&+J#R))9,+#B%(&:#

   N 



!

58!

 

 
H.97FV##Bh#X),.0)#41+%,#1+'1+#+,#+h&+(.)(D#o)(9+#G+,9%1)#
H2+0&+J#LLL7)h.1)%2'&(%,73)/#

 

   
H.97Sb##Bh#X),.0)#41+%,#1+'1+#+,#-%&.)#.0&+(.)(D#o)(9+#G+,9%1)7#####H.97S!##Bh#X),.0)#41+%,#1+'1+#+,#.0&+(.)(D#o)(9+#G+,9%1)#
H2+0&+J#LLL7)h.1)%2'&(%,73)/##########################################################H2+0&+J#LLL7)h.1)%2'&(%,73)/#
 



!

59!

B"T"#%W7%G9/.51)%XF1(Y%Z.+/)7'9[%
43'*/070#,#05*!3'&!0*1$';&'9%])%=#2+*('%W(3@%o+&2')"#%
:0-'##05*9%V+$0"%&+#%*+#+#%XepP/%^)$"2")$")*(+<%%
:'*)10*,#05*!3'&!4*1$';&'J%A"%".2&+>+%")%&+%>')+%S_O%0"#($")*(+&%.(G3+%1+;+%+&3-0+%$"&%VDW<%%
<-2$0/'#/)9%$"#*')'*($'<%D",+1(&(3+*(?)J%B()+%D';+#/%U+)-"&%V"0+&3+%:%A"1+#3(E)%V0""*"<%%
!
=,&)-!>-;,*)9%S&%*')#($"0+0#"%$")30'%$"%-)%2+#+;"%*+#(%"#*')$($'/%2+#+%$"#+2"0*(1($'%+%20(."0+%9(#3+<%
V"0'%+&%#"0%2+03"%$"%-)%*');-)3'%$"%6+&2')"#%#'10"%#+&"%#-%"#30-*3-0+<%%
%
=,&)-!<-2$0/'#/5*0#)9%A-%.+3"0(+&($+$%"#%$"%&+$0(&&'/%#-%"#30-*3-0+%$"%3"*,-.10"%"#%."3E&(*+%$";+)$'%
-)%"#2+*('%+.2&('%2+0+%2'$"0%8-)*(')+0%*'.'%()$-#30(+<%%
%
=,&)-!?0(/5-0#)9%A"%"#3(.+%#-%*')#30-**(?)%")%"&%OPbY<%A-%#(3-+*(?)%'0(6()+&%8-"%&+%$"%-)+%8+10(*+%$"%
3"&+#% :% *+02()3"07+<%S*3-+&.")3"% +&% #"0% 0",+1(&(3+$+% 3(")"%-)%-#'% *-&3-0+&/% 5-"%2"0.(3"% "G2'#(*(')"#%
+037#3(*+#/%&'%5-"%6")"0+%-)%+-.")3'%+%#-%*')30(1-*(?)%+%&+%*'.-)+<%
!
=,&)-!@#)*510#)9%T'%+2&(*+%%
!
=,&)-!A)#0,&9!%S*3-+&.")3"%+&%9"0#"%+.2&(+$'%#-%-#'%+&%*-&3-0+&%"#%-)%+2'03"%+%&+%*'.-)+%:%+&%1+00('%
6")"0+)$'%.".'0(+%*'&"*3(9+%+*3-+&/%6")"0+)$'%-)+%0"&+*(?)%*')%&+#%2"0#')+#%5-"%2-"$"%(0%*0"*(")$'%
2+0+%3"0.()+0%8'0.+)$'%2+03"%+*3(9+%$"&%1+00('%

 
 
 
 
 
 
 



!

60!

 
H.97SA#B/-,%@%/.+0&)#c0#+'-%3.)#
H2+0&+J#R))9,+#B%(&:#
 
 
 
 
 
 
 
 
 

   N 



!

61!

 
 
 

 

 
 
 
H.9#SS#c0#B'-%3.)#
H2+0&+J:&&-'JKKLLL720+'-%3.)73,KAb!UK!AK!
UK)-+0.09"O"0)8+/*+("Ab!UKp#
  
!

 
 
 
H.9#SF#c0#B'-%3.)#
H2+0&+J:&&-'JKKLLL720+'-
%3.)73,KAb!UK!AK!UK)-+0.0
9"O"0)8+/*+("Ab!UKp #
!



!

62!

 
H.97#SP#c0#B'-%3.)#
H2+0&+#>)&)9(%>?%#J!:&&-'JKKLLL720+'-%3.)73,KAb!UK!AK!UK)-+0.09"O"0)8+/*+("Ab!UKp!



!

63!

4.0 CONCLUSIONES  
%
S&% *'.")>+0% "#3+% ()9"#3(6+*(?)/% "#2"0+1+% 2'$"0% ")*')30+0% "$(8(*('#% :% *')#30-**(')"#% *')% 9+&'0%
V+30(.')(+&% ^)$-#30(+&%5-"%2-$("#")% #"0%20'3"6($'#%:% *-($+$'#%$"% 8'0.+%$"%)'%2"0$"0% #-#%9+&'0"#/%
*'.'%&'%:+%'*-00($'%")%$(8"0")3"#%'*+#(')"#%:%*'.'%-)%*+#'%"#2"*(8(*'%"&%U'&()'%^$"+&/%$')$"%,':%")%
$7+%#"%".2&+>+)%$'#%"$(8(*('#%0"#($")*(+&"#<%%
%
W+1"%$"#3+*+0%&+%8'0.+%$"%9(#-+&(>+0%&+%*(-$+$%:%")%"#3"%*+#'%&+%*'.-)+%:%")%"&%*?.'%6")"0+0%$"#+00'&&'%
#()%2+#+0%+%&&"9+0%)-"#30'%V+30(.')('/%&'%*-+&%)'%"#%8E*(&/%2"0'%+-)%2'$".'#%+9+)>+0/%2'0%";".2&'%")%
"&%*+#'%$"&%U'&()'%&+%=#3+.2+/%+&%"#3+0%$")30'%$"%-)+%>')+%$"%0")'9+*(?)%M2'0%"&%+*3-+&%VDWR%:%*'.'%
&'%*')#3+3+)%`(6-"0'+/%W+.2'#/%!-+03"/%A+,+$:%\%W+0"#MXYOQRJ%>L(&$#(*.,3$)3,A(*.%$4/$.%0%S,$)3('+%&$'($
0V/+0,$ k==0l$ A$ %&.43%#$ '($ N%#.%$ k=01$ ;4($ #+/$ '4'%$0,'+6+*%3"/$ #4$ 0,36,&,5V%$ %*.4%&1$ #+(/',$ (/$ (#.($ *,/.(R.,$
+/.(3(#%/.($ &%$)3(54/.%$),3$ &%$ *,/'+*+7/$'($%;4(&&,#$ +/04(2&(#$N+.,#$ (/$ &%$ +0%5(/$432%/%$ *,04/%&LJ%$";+)$'%+&%
$"#*-1("03'%-)+%2'#(1&"%8'0.+%$"%6")"0+0%20'3"**(?)%")%*-+)3'%+%&+#%2'#(1(&($+$"#%$"&%*0"*(.(")3'%$"&%
*')3"G3'%."$(+3'%$"% &'#%2+30(.')('#<%t-("0'%*'.2&".")3+0% &+% ($"+/%*')% &+#%20+*3(*+#%$"%8-#(?)%$"%
20"$('#% 5-"%.-*,+#% ().'1(&(+0(+#% -#+)% 2+0+% 6+)+0% +&3-0+% :%."30'#% *-+$0+$'#% 2+0+% *')#30-(0/% 5-"%
.-*,+#%9"*"#%."0.+)%"&%*')3"G3'/%3+)3'%2'0%2"0$($+%$"%20(9+*($+$/%,'0+#%$"%&->/%#(&-"3+%-01+)+/%"3*<%%%
A"%9"%&+%8+&3+%$"%+.2&(+0%&+%20'3"**(?)%2+30(.')(+&%"G(#3")3"%:%6")"0+0%-)+%"#2"*78(*+%2+0+%&+%20'3"**(?)%
$"%V+30(.')('%^)$-#30(+&<%
%
S%."$($+%5-"%8-(%()9"#3(6+)$'%#'10"%&+%*'.-)+/%2-$"%*'.20")$"0%5-"%#-%*0"*(.(")3'%+%30+9@#%$"%&+%
+9")($+%^)$"2")$")*(+%)'%"0+%*+#-+&($+$/%:+%5-"%$"#$"%3(".2'#%20"*'&'.1()'#%"&%H+a+)3()#-:'%,+17+%
&&"6+$'%:%6")"0+$'%"&%t,+2+*%u+)/%$+)$'%-)+%9(#(?)%$"%*')"G(?)%3+)%*&+0+%+%30+9@#%$"%&+#%$(8"0")3"#%
6"'60+87+#%5-"%8-"%-3(&(>+$'%2'0%#(6&'#%,+#3+%&+%+*3-+&($+$%:%8-"%3"#3(6'%$"%&'#%$(8"0")3"#%20'*"#'#%$"%
)-"#30+%+*3-+&%*'.-)+%$"%^)$"2")$")*(+%:%$"&%V+7#<%S$".E#%$"%5-"%")%6")"0+&%&+%*(-$+$%$"%A+)3(+6'%
8-"%20(."0+.")3"%-01+)(>+$+%2'0%"&%H+a+)3()#-:'%:%$"#*')'*".'#%&+%3'3+&($+$%$"%&+%30+.+%-01+)+%
5-"%0"#2')$"%+%"#+%-01+)(>+*(?)/%2"0'%5-"%$"1"%"#3+0%")3"00+$+%")%)-"#30+%*(-$+$<%%
D"&+*(')+$'%+% &+%,"0")*(+%^)*+(*+%*+1"%.")*(')+0%#-%3"*)'&'67+%,($0E-&(*+/% &+%*-+&% 8-"%30+#2+#+$+%+%
$(8"0")3"#%2-"1&'#%()$76")+#%*,(&")'#/%5-"%8-"0')%-3(&(>E)$'&+%2+0+%&+%+60(*-&3-0+%:%*+)+&(>+*(?)%$"%07'#<%
T'%3")".'#%"9($")*(+%$"&%-#'%$"%@#3+%")%&+%*'.-)+/%2"0'%)'%#"%2-"$"%)"6+0%#-%2'#(1&"%,-"&&+%+%30+9@#%
$"% &+#% *,+*0+#% 5-"% "#3+1+)%$"#$"% &+% &&"6+$+% $"% &'#% "#2+C'&"#% +&% )'03"% $"&%U+2'*,'% :% #-#% 2'#(1&"#%
*+)+&(>+*(')"#%*'.'%-)+%3"*)'&'67+%,"0"$+$+<%
%
S$".E#%"#3+%()9"#3(6+*(?)%2'#(1(&(3'%0".".'0+0%"&%30+.'%$"&%t,+2+*%u+)/%,':%+9")($+%̂ )$"2")$")*(+%
*'.'%&+%2-"03+%)'03"%$"%A+)3(+6'/%5-"%6")"0?%-)%*0"*(.(")3'%-01+)'%$"#$"%&+%0(1"0+%$"&%U+2'*,'%
,+*(+%#-#%*,+*0+#%6")"0+)$'%-)%$"#+00'&&'%-01+)'%5-"%()(*(+&.")3"%*'.(")>+%$"#$"%97+#%6")"0+$+#%2'0%
&+#%$".+0*+*(')"#%$"%&+#%2&+)3+*(')"#/%5-"%#"%8-"%)-30(")$'%&-"6'%$"%8-)$'#<%S.1+#%,-"&&+#%*')%-)%
*&+0'%9+&'0%()$-#30(+&%+60+0('<%%B-"6'%#"%&"%+$(*(')?%-)%9+&'0%*-&3-0+&%"%,(#3?0(*'%$"&%1+00('%&+%W,(.1+%
*'.'%-)%"#2+*('%$"%0"*0"'<%[()(")$'%"&%*0"*(")$'%")%"5-(2+.(")3'/%20(."0+.")3"%$"%*-&3'%0"&(6('#'/%
&-"6'%.E#%()$-#30(+&%:%0"#($")*(+&<%%B'%5-"%&&"9+%+%")3")$"0%+%&+%*'.-)+%$"%^)$"2")$")*(+%*'.'%-)%
";"%0"&"9+)3"%")%&+%()$-#30(+&(>+*(?)%$"&%)'03"%$"%A+)3(+6'%:%5-"%#-%,(#3'0(+%$"#$"%&'#%()(*('#%8-"%.+0*+$+%
2'0%&+%20'$-**(?)<%
%
S%2"#+0%$"&%+2'03"%$"%+&6-)+#%()#3(3-*(')"#%)+*(')+&"#%")%6")"0+0%()#3+)*(+#%$"%()8'0.+*(?)%2+0+%&+%
*(-$+$+)7+/%5-"$+%.-*,'%2'0%+9+)>+0%")%*-+)3'%+%&+%20'3"**(?)%2+30(.')(+&%()$-#30(+&/%+&%)'%"G(#3(0%
-)+%&":%"#2"*(8(*+%")%)-"#30'%2+7#<%=)%*-+)3'%+%&+#%'30+#%20'3"**(')"#%2+30(.')(+&"#/%3+.1(@)%#"%2-"$")%



!

64!

6")"0+0% .";'0+#/% #'10"3'$'% 80")3"% +% &'#% *')3"G3'#% ."$(+3'#% $"% $(*,'#% 2+30(.')('#% '% 1(")"#% $"%
*')#"09+*(?)%,(#3?0(*+/% &+% 8'0.+%$"% 8()+)*(+.(")3'%2+0+% #-#%.+)3")*(')"#%:c'%*-($+$'#%'%6")"0+0%
+:-$+#%2+0+%+5-"&&+#/%$')$"% &'#%$-"C'#%)'% 3")6+)% &+% *+2+*($+$% 8()+)*("0+%2+0+% #-%*-($+$'/% :+%5-"%
&+.")3+1&".")3"% ")% +&6-)'#% *+#'#% 3"0.()+% #(")$'% ()#'#3")(1&"% #()% -)+% +:-$+% 8()+)*("0+% 2'$"0%
.+)3")"0&'#/%")3")$(")$'%5-"%#')%2+03"%$"%)-"#30+%,(#3'0(+/%*-&3-0+%"%($('#()*0+#(+<%%%
%
`()+&.")3"/%$")30'%$"&%*+273-&'%X<e%$"#3+*?%*'.'%&+%H^WWI^/%3'.+%%&+%($"+%$"&%9+&'0%#'*(+&%6")"0+$'%
")%&+%($")3($+$%$"%&+#%2"0#')+#/%")%#-.+3'0(+%$"%'30'#%9+&'0"#/%5-"%8-)*(')+)%*'.'%-)%")60+)+;"%")%
*');-)3'J% KE&$ )%.3+0,/+,$ +/'4#.3+%&$ .+(/($ 4/$ 8%&,3$ #,*+%&$ *,0,$ )%3.($ '(&$ 3(5+#.3,$ '($ 8+'%#$ '($ N,023(#$ A$04D(3(#$
*,33+(/.(#1$A$*,0,$.%&1$)3,),3*+,/%$4/$+0),3.%/.($#(/.+0+(/.,$'($+'(/.+'%'9$C,#(($4/$8%&,3$.(*/,&75+*,$A$*+(/.V6+*,$(/$&%$
N+#.,3+%$'($&%$)3,'4**+7/1$&%$+/5(/+(3V%1$&%$*,/#.34**+7/1$A$)4('($.(/(3$4/$8%&,3$(#.X.+*,$*,/#+'(3%2&($),3$&%$*%&+'%'$'($#4$
%3;4+.(*.43%1$'+#(S,$,$)&%/+6+*%*+7/J%MH^WWI^/%XYYhR%
! %



!

65!

5.0 BIBLIOGRAFÍA 
!
 
"#$$#%!&'%!(!)*+,-$.,+*%!&'!"'!/01123'!"*45#67-#7!*58.#4,94:-#97!#-;.<45#*+=!>-*!7?754.-#;*;!

?*5*!+*!5,97-@,5<#:-!A!5,@#4*+#$*9#:-!,-!+*!9#.;*;'!!"#$%&'()"*)'%$/B23%!BCDB2'!
E.#+7;5F-!G.H#7%!I'!/01BJ3'!+$#,-(./$#0"#1$2)($345#6"0"7*'/%("204#+$#,-(./$5#82$#3'9$#

-$*($#":#;4204#0"#7'#-(7)4%($5!K*-4#*L7'!
M-;,?,-;,-9#*%!&'!;'!/B!;,!NL7<47!;,!01013'!<'2(*(=$:(0$0#0"#>20"="20"2*($'!OH4,-#;7!;,!

&.-#9#?*+#;*;!;,!M-;,?,-;,-9#*=!P44?<=QQRRR'#-;,?,-;,-9#*'9+QH5,@,D957-#9*DP#<475#9*D
;,D#-;,?,-;,-9#*Q!

>STKIO'!/BUV03'!I7-@,-9#:-!<7H5,!+*!?574,99#:-!;,+!?*45#67-#7!6.-;#*+%!9.+4.5*+!A!-*4.5*+'!+$#
,42;"%"2*($#?"2"%$:#0"#:$#@%3$2(A$*(B2#0"#:$7#C$*(42"7#82(0$7#=$%$#:$#D0'*$*(B2E#:$#
,("2*($#F#:$#,':)'%$E#"2#7'#GH$5!"*5W<'!

XMIIYM'!/011C3'!I*54*!;,!S#$P-A!X*L#+!<7H5,!,+!"*45#67-#7!M-;.<45#*+'!,$%)$#0"#C(A-2F#I$3(:#
74/%"#":#J$)%(.42(4#>20'7)%($:5!&7<9Z'!

N5F-L.#$%!I'!&'!/B[!;,!1[!;,!01B[3'!J:$)$;4%.$#8%/$2$'!OH4,-#;7!;,!"+*4*\756*!>5H*-*=!
P44?<=QQRRR'?+*4*\756*.5H*-*'9+Q*59P#@,Q01B[Q1[QB[Q,+D+,L*;7D.5H*-7D;,DH,-]*6#-D
@#9.-*D6*9^,--*Q!

I*-4#++7%!&'!I'!/0[!;,!12!;,!01013'!D*4-$/()$%'!OH4,-#;7!;,!T97P*H#4*5=!
P44?<=QQ,97P*H#4*5'75LQ+*D5,+*9#7-D*58.#4,94.5*D9.+4.5*D,D
#;,7+7L#*Q_=`=4,a4bc*d01*58.#4,94.5*d01,<d01.-d01P,9P7%#;,*<d0197-d018.,d01
\.,57-d01?57A,94*;7<'!

I5*@,-%!e'!/0J!;,!NL7<47!;,!01013'!K(43%$;9$#0"#L20%"$#J$::$0(4'!/e'!I5*@,-%!"57;.94753!
G,9.?,5*;7!,+!12!;,!0101%!;,!4P7.LP497=!P44?<=QQRRR'4P7.LP497'976Q*-;5,*D?*++*;#7D
#-\+.,-4#*+D5,-*#<<*-9,D*59P#4,94DBVV2Jf!

X*54*5#-#%!e'!/BV!;,!e.-#7!;,!011U3'!D:#=$)%(.42(4#(20'7)%($:#0"#,-(:"#%"*(M2#*4.("2A$#$#-$*"%7"#
N(7(/:"#F#2'"7)%$#)$%"$#"7#%"N()$:(A$%:45!/I'!gN>%!"57;.94753!G,9.?,5*;7!,+!NH5#+!;,!
0101%!;,!>-#@,5<#;*;!;,!IP#+,=!P44?<=QQRRR'.9P#+,'9+Q-74#9#*<QfBU2JQ,+D?*45#67-#7D
#-;.<45#*+D;,D9P#+,D5,9#,-D976#,-$*D*DP*9,5<,D@#<#H+,!

"#$$#%!&'!/BV!;,!e.-#7!;,!011U3'!D:#=$)%(.42(4#(20'7)%($:#0"#,-(:"#%"*(M2#*4.("2A$#$#-$*"%7"#
N(7(/:"#F#2'"7)%$#)$%"$#"7#%"N()$:(A$%:45!/I'!gN>%!"57;.94753!G,9.?,5*;7!,+!NH5#+!;,!
0101%!;,!>-#@,5<#;*;!;,!IP#+,=!P44?<=QQRRR'.9P#+,'9+Q-74#9#*<QfBU2JQ,+D?*45#67-#7D
#-;.<45#*+D;,D9P#+,D5,9#,-D976#,-$*D*DP*9,5<,D@#<#H+,!

g#L.,57*%!h'!/B0!;,!e.+#7!;,!01B23'!,$::"7#*42#O(7)4%($'!G,9.?,5*;7!,+!NL7<47!;,!0101%!;,!
M-;,?,-;,-9#*!9.+4.5*+=!P44?<=QQRRR'#-;,?,-;,-9#*9.+4.5*+'9+Q01B2Q1VQB0Q+*D9*++,D
#-;,?,-;,-9#*D<,D++*67DH.,-7<D*#5,<Q!

i,-,@7+7%!c'!/BUUU3'!O(7)4%($#0"#:$#$%&'()"*)'%$#.40"%2$5!T<?*j*=!k.<4*@7!k#+#'!
l7<47\%!K'!/BU223'!O(7)4%($#0"#:$#$%&'()"*)'%$#/)7+'!03'!T<?*j*=!N+#*-$*'!
l7<47\%!K'!/BU223'!O(7)4%($#0"#:$#$%&'()"*)'%$!/)7+'!C3'!T<?*j*=!N+#*-$*'!
iiI!S,R<!'!/J!;,!NH5#+!;,!01BU3'!KK,#C"P7#<'204'!G,9.?,5*;7!,+!NL7<47!;,!0101%!;,!iiI=!

P44?<=QQRRR'HH9'976Q6.-;7Q-74#9#*<D[V202V1J!
iiI!S,R<'!/BJ!;,!T-,57!;,!01BU3'!KK,#C"P7#<'204'!G,9.?,5*;7!,+!NL7<47!;,!0101%!;,!iiI=!

P44?<=QQRRR'HH9'976Q6.-;7Q-74#9#*<D[J2UC0[C!
&*597<'!/BJ!;,!&*A7!;,!01BC3'!I"(0"'!OH4,-#;7!;,!"5,\*H5#9*;7<!X,#;,=!

P44?=QQRRR'?5,\*H5#9*;7<4,#;,'976QP#<475#*D;,+DP756#L7-Q!



!

66!

K7.$*%!T'!/0B!;,!NH5#+!;,!01BU3'!L%*-(#!$(:F'!G,9.?,5*;7!,+!NL7<47!;,!0101%!;,!c*!,@7+.9#:-!
;,+!@#;5#7=!P44?<=QQRRR'?+*4*\756**58.#4,94.5*'9+Q9+QUBfC1VQ#-\7L5*\#*D+*D,@7+.9#7-D;,+D
@#;5#7!

m7+\\!I,99P#%!I'!/01B[3'!D7)%$)"3($7E#7(7)".$7#F#)"*24:439$7#=$%$#":#'74#0"#:$#:'A#2$)'%$:#F#7'#
$=:(*$*(B2#"2#:$#%"-$/(:()$*(B2#0"#"0(;(*(47#-(7)B%(*475!!

NL.#55,!k7-$F+,$%!&'!/01123'!"*5*!.-*!P#<475#*!;,!+*!;#\.<*!*58.#4,94.5*!67;,5-*!,-!IP#+,'!!"#
$%&'()"*)'%$/BV3%!B0DBV'!

&*aDS,,\%!&'!/BU2J3'!!"7$%%4::4#$#"7*$:$#-'.$2$5!i*59,+7-*%!T<?*j*=!M9*5#*'!
Y*+HR*9P<%!&'!/<'\'3'!<".4%($#*4:"*)(N$#F#.".4%($#-(7)B%(*$'!/N'!c*<,-%!"57;.94753!G,9.?,5*;7!

,+!NL7<47!;,!0101%!;,!5,#<=!P44?=QQ#PD@6D
9#<5,#<'9'6*;'#-4,5P7<4'976QGTMKQ"hgQGTMKn1JUnB0'?;\!

i5*-;#%!I'!/BU223'!I"4%9$#0"#:$#%"7)$'%$*(B25!&*;5#;=!N+#*-$*!'!
Ooi5#,-%!e'!/1[!;,!e.+#7!;,!01Bf3'!KK,#<'204'!OH4,-#;7!;,!iiI!&.-;7=!

P44?<=QQRRR'HH9'976Q6.-;7Q-74#9#*<Q01BfQ1VQBf1V10n9*6#-7n;,n+7<n#-9*<n#-L,-#,5#*n
\#-;,nA@!

&.<,7!S*9#7-*+!;,!Y#<475#*!S*4.5*+%!g'!k'!/0J!;,!&*A7!;,!01BJ3'!IP*5+*!pT+!9*6#-7!;,+!M-^*!,-!
IP#+,=!*@*-9,<!A!?,5<?,94#@*<'p'!K*-4#*L7%!IP#+,'!OH4,-#;7!;,!
P44?<=QQRRR'A7.4.H,'976QR*49Pq@bPX@ifrhGLs^!

"5,97+76H#-7%!&'!I'!/011B3'!I%$7#:$#-'"::$#0":#>2Q$#"2#,-(:"5!K*-4#*L7%!IP#+,'!
i,5L.,5,5%!]'%!(!K.*5,$%!g'!/0B!e.-#7!;,!01Bf!;,!01Bf3'!+$#(.=4%)$2*($#0":#*$.(24#0":#>2*$#=$%$#

:$#-'.$2(0$0'!/g'!K.*5,$%!"57;.94753!G,9.?,5*;7!,+!0101!;,!0101%!;,!XBC=!
P44?<=QQRRR'4BC'9+Q-74#9#*Q4,-;,-9#*<Q9.+4.5*Q8.,D,<D,+D9*6#-7D;,+D#-9*D,-@#*D4.D\747!

I7-<,]7!;,!&7-.6,-47<!S*9#7-*+,<!;,!IP#+,'!/<'\'3'!,427"R4#0"#<42'."2)47'!G,9.?,5*;7!,+!
&*A7!;,!0101%!;,!67-.6,-47<'L7H=!P44?<=QQRRR'67-.6,-47<'L7H'9+Q?*45#67-#7D
6.-;#*+Q+#<4*D*94.*+Q8P*?*8D-*-D<#<4,6*D@#*+D*-;#-7!

K*-47<!X#9#++,%!g'!/K,?4#,6H5,!;,!01013'!"7;9*<4!&*,<45*<!;,+!NL.*%!9*?#4.+7!V'!/T'!)'!&7A*-7%!
T-45,@#<4*;753!

c,4,+#,5!I7<6,++#%!e'!/0f!;,!NH5#+!;,!01013'!,$2$:#0"#F4')'/"#0"#1,+#STT'!OH4,-#;7!;,!I*-*+!;,!
A7.4.H,!;,!KIcf11=!P44?<=QQRRR'A7.4.H,'976QR*49Pq@b,$nOi#D"sk&!

"#LP#!i,+%!"'!/BC!;,!&*5$7!;,!010B3'!KK,#<'2045!G,9.?,5*;7!,+!010B%!;,!
P44?<=QQRRR'HH9'976Q6.-;7Q-74#9#*<DfJ0f2VCV!

l,-;*++%!N'!('!/011U3'!h,<*557++7!A!?,5<?,94#@*<!;,!+7<!<#<4,6*<!;,!*-;,-,5W*!;,!+7<!N-;,<!
9,-45*+,<!;,+!",5Z'!/I'!;'!M-<4#4.4!\5*-t*#<!;uv4.;,<!*-;#-,<%!T;'3!I.$97%!",5Z=!M-<4#4.4!
\5*-t*#<!;uv4.;,<!*-;#-,<%!I,-457!;,!T<4.;#7<!G,L#7-*+,<!N-;#-7<!i*547+76v!;,!c*<!
I*<*<'!

k*5.4#!K?,-9,5%!)'!m'!/01BJ3'!U'V4$W#/$R4#:$#-'"::$#0"#:$#)%$.$#%'%$:W#*$74#0":#K$%%(4#1'X%"A#
<'R(*$5#1".(2$%(45!K*-4#*L7%!IP#+,'!

I75-,]7%!c'%!(!K**@,;5*%!&'!/01B23'!D:#*"2)%4#=4:9)(*4#(2Q$#"2#":#"Y)%".4#$'7)%$:#0":#
)$P$2)(27'F'#Z,-(:"#*"2)%$:[5!G,9.?,5*;7!,+!010B%!;,!K9#,+7'97-#9A4'9+=!
P44?<=QQ<9#,+7'97-#9A4'9+Q<9#,+7'?P?q<95#?4b<9#n*544,a4(?#;bK1VB2DJ2U[01B2111011BCC!

",j*!O4*,L.#%!I'!/BU[[3'!K*-4#*L7!,-!,+!<#L+7!r)M!'!K*-4#*L7%!IP#+,'!
g#L.,57*%!h'!/00!;,!K,?4#,6H5,!;,!01Bf3'!c7<!-76H5,<!;,!N@,-#;*!M-;,?,-;,-9#*'!K*-4#*L7%!

IP#+,'!
M-;,?,-;,-9#*%!&'!;'!/<'\'3'!O(7)4%($'!/&'!;'!M-;,?,-;,-9#*%!"57;.94753!G,9.?,5*;7!,+!010B%!;,!

&.-#9#?*+#;*;!;,!M-;,?,-;,-9#*=!P44?<=QQRRR'#-;,?,-;,-9#*'9+QP#<475#*Q!



!

67!

c:?,$!i*+;76F%!e'!/02!;,!,-,57!;,!01BJ3'!J:$)$;4%.$#8%/$2$'!OH4,-#;7!;,!"+*4*\756*!>5H*-*=!
P44?<=QQRRR'?+*4*\756*.5H*-*'9+Q*59P#@,Q01BJQ1BQ02Q,+DH*55#7D67-4,55,AD,+D-*9#6#,-47D
;,D97-9P*+#DAD+*D95,*9#7-D;,D+,A,<D?57;.947D;,D+*<D+.9P*<D<79#*+,<D4,55#475#*+,<Q!

g#L.,57*%!h'%!I*6?7<%!N'%!h.*54,%!"'%!K*P*;A%!N'%!(!I*5,<%!&'!/01B23'!L%&'()"*)'%$#J$)%(.42($:#
0"#>20"="20"2*($W#82$#.(%$0$#-(7)B%(*$#F#'%/$2$#0"70"#":#7(3:4#\\>5!K*-4#*L7%!IP#+,=!
O9P7!+#H57<!,;#475,<'!

M-;,?,-;,-9#*%!&'!i'!/01013'!<$::#K$%%(4#>20"="20"2*($'!OH4,-#;7!;,!&*++!i*55#7!
M-;,?,-;,-9#*=!P44?<=QQRRR'6*++H*55#7#-;,?,-;,-9#*'9+Q9,5@,9,5#*D,H-,5Q!

S*9#7-*+,<%!I'!;'!/01013'!,427"R4#0"#<42'."2)47#C$*(42$:"7'!OH4,-#;7!;,!
P44?<=QQRRR'67-.6,-47<'L7H'9+Q67-.6,-47<Q67-.6,-47<DP#<475#97<Q,;#\#9#7D*-4#L.*D
9,5@,9,5#*D*-;5,<D,H-,5!

"*45#67-#*+%!M'!/010B3'!>20"="20"2*($#J$)%(.42($:'!OH4,-#;7!;,!
P44?<=QQRRR'#-;,?,-;,-9#*?*45#67-#*+'9+Q*-4#L.*D9,5@,9,5#*D,H-,5Q!

 
 

 
 
 
 
 
 
 
 
 


