
!

!"#$%&'($)##

*+,-'.$/)'012#

3&-)-#4(%5%,%.,-6.$-#57)$-#/#8.,-9:%#;#:-'#

"#$%#&'()!*++,-.!/0!123$456#!

7#$$#!8*$!9&'+#%366.+!

<(%)=(%9-9:%#"99%#>6)9?#@-6'(9#
AB9;#CDEF#

#
!



!

#

#

#

3&-)-#4(%5%,%.,-6.$-#57)$-#/#8.,-9:%#;#:-'#

!"#$"%&'()*++,-.)/0)123#456")

!

7#$$#!8*$!9&'+#%366.+!

:;:;<=>;?<=!

!

!

!

!

!

@/A#BC+ACD$.!6.(!EF>0+'-4!G!DH(#05+'-02ID!

@C.-JC.$#$%.K!F$$.!L4-$M!7#40C$!

!

!

!

NH(#05+'-02#D#+%C.(%!

NH(#05BG5.$%#5B.-!7'5A3(#!O5(#$%5!

P*$G!?:QR!

!

!

!

!

!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

96#-#!SC.&.(.5(#45+#!&,-+#!'!O5(#$%.!G!%#0!

!
8.60C+-!1C55.!C+!(/A#BC+ACD$.!6.(!EF!G!DH(#05+'-02ID!!
/0!C+!3SC.&.(6!#-!#D+.6#!+.60C+-.$#!'!$/AA4+$!S'66!$C&#!&C-!(CTD.!+H66S#D#U!
V!7#$$#!8*$!9&'+#%366.+)!?:QR!
!
W+C$64$K!7'5A3(#X+C$6!
8CTA2#BGA)!O5(#$%)!?:QR!!
!
!



Q!

G&:$/&&6$#

7C.&.(.5(#454&!C.$56#A(.$04&! DC+! D2I(0#$%.!SH+!'! (#$%.U!YC66#!C+4!C.$56#A(.$0#+!'!I((4&!

#(%+.)!&C-!M&5#!&C$$64$)!+CT$5(4!/0!5I04U!96#-#!SC.&.(.5(#45+#!&,-+#!/0!J#+$#!1C.++#!

SCD4+! (G6.-! 5C&! CAAC+6! BC+.-! 5A/-4-! '! O5(#$%.U! 7C.&.(.5(#45#+! &,-4+! /0! JI+$! 1C.++#!

B.+-#56! BC+#! 35M$(C04+! S3X4+! G! 5#&DH(#0.$4U! 9#&AB,&6! G5(C$5A4&! 4XX(M5.$04&! C+4!

SC.&.(.5(#45.+!C.$4$0.5!A#+(#+!C-#!A/$4+!CAA.!&,-4+!C-#!DC-4+U!Z+.-!?:Q?!B/+4!S#0.+!/0!

D2I(%.!SC.&.(.5(#45+#!A/+6(#0-.+!SH+!'! (#$%.U!Y#+!B#+!0+C.$6! D+'!1BG!#-!A/$4+!B,+4!#((5![R)!

#(%+C.! A/&! D+#&! SBC+54!&#+0#+! #D! 1C554&! A/$4&!,664! JI+$U! \.(0#$04+! 1C55#+#+! EF>

+.60C+-#+!C+!#-!5A/-#!56I-4!SC.&.(.5(#45+#!ABC$$#!'!O5(#$%.!1'!5H+56#A(C0#!56I-4!&,-+#U!

N2#((#-!BC+-4+!4&!S.$!M&54!B#$%#&'(!5C&!1,+!0(G&#!B.-U!Y#4!C+4!&C-#(!#$$#+5!'DC$0.5>!

/0! DGA$.CD$#$CT5(#)! 0C-+,$! B#$%#&'(! /0! #4A! 1C55! 4XX(.D#! &,-4+! &.A.-! 'D#((! 1C0#+!

JI+$.$!C+4!6CA.$!#D!1C.&U!Z!O5(#$%.!JM+!CAAC+6!J#+$!&C-!SC.&.(.5(#45+.!&3-4+U!Y#-!JM+!S2'!

DI-4+)! ,66.$024&! C-#! C+! 5C$6! G! D3564+! '! BC04&! J#+$#BC+$%#+U! 7C.&.(.5(#45#+! &,-4+!

D.$$#!DT+.+!&.A(4&!D/+%3&4&!G!5.$$!0#+-U!Y,+!S#D#!J+40-.56!S(46BC+A.!5G$4!5C&!&3-.+!/0!

1#-!B.+-.56!BC+#!B.-4+AC$$%#+#!G!5#&DH(#0.$4!#-!BC+#!D/+52'+(#45!D#-.+!SC(%4+!C$!#-!BC+#!

D/+52'+(#45! &3-.+U! ".-! 1C66#! D'! 1,+! $C.AB,-#$! 56.&X.(! '! 5.0! /0! C+4! *65A*D#-#+! *+!

5#&DH(#0.$4U!],-4+$#+!C+4!12#+A#-#+! #D! 5#&B.5A4J.6.)! 5/+0!/0! B/$J+.0-4&!TD.+! 1BG! #-!

S#D#! CAA.! 56#-.-! 5.0U! 7C(564! $.-4+56I-4+! +.60C+-#+.$$#+! 5M$%4! #-! 56#-#! SC.&.(.5(#45+#!

&,-+#!C+!&2I0!BC.A!'!O5(#$%.U!^AAC+6!*++,-.!C+!5H+56#A(C0#!DT+.+!&,-4+!C$!SC.&.(.5(#45#+!

A/$4+! 0C6#! D#+.-! G! $CT-#+#6SB#+D! 5C&! C+! C.$0I$04! ,6(#-! A/$4&! /0! SC.6.+! _/$4A/6U!

`++,-.$!5C&!C+4!6.(!56#-#+!G!8CTA2#BGA!C.$J(G$#!#-C.$5!'!AT$!C.$56#A(.$0#$$#U!

!

!

!

!

!



?!

"=.&$-H&#

7/&C(C55!XC/X(C!#+C!#!0+/a.$0!X/X4(#6./$!.$!bcC(#$%U!7/&C(C55!XC/X(C!.$!bcC(#$%!S#BC!

%.DDC+C$6!J#cA0+/4$%5!#$%!6SCT!c/&C!D+/&!#((!#0C5!a.6S!B#+./45!C%4c#6./$)!CdXC+.C$cC!

#$%! S.56/+TU! \SC! 56#645! /D! S/&C(C55! &/6SC+5! #$%! 6SC.+! cS.(%+C$! S#BC! J#+C(T! JCC$!

Cd#&.$C%!.$!bcC(#$%U!7/&C(C55!&/6SC+5!#$%!6SC.+!cS.(%+C$!5CC&!6/!JC!.$B.5.J(C!0+/4X!.$!

6SC!5/c.C6T!/D!bcC(#$%U!Fcc/+%.$0!6/!(/c#(!.$D/+&#6./$!S/&C(C55!XC/X(C!#+C!/$(T!&#(C!/+!

DC&#(C)! $/6!&/6SC+5! /+! D#6SC+5U! b$! ?:Q?! +C5C#+cS! 5S/aC%! 6S#6! 6SC! S/&C(C55! DC&#(C5!

aC+C! 6/6#(! [R)! .6! a#5! $CBC+! +CBC#(C%! S/a! &#$T! /D! 6SC5C! DC&#(C5! S#%! cS.(%+C$U! \SC!

X4+X/5C!/D!6S.5!J#cSC(/+!C55#T!.5!6/!Cd#&.$C!6SC!56#645!/D!S/&C(C55!a/&C$!.$!bcC(#$%)!

X#+6.c4(#+(T!6SC!56#645!/D!S/&C(C55!&/6SC+5U!\S.5!C55#T!a.((!%.5c455!6SC!B#+./45!X+/J(C&5!

6SCT! D#cCU!\SCT! .$c(4%C!#(c/S/(!#$%!%+40!#J45C)!&C$6#(!SC#(6S!X+/J(C&5!#$%!&/6SC+5!

#(5/!CdXC+.C$cC!#!5S/cA!aSC$!6SC!cS.(%+C$!#+C!6#AC$!D+/&!6SC&U!b$!bcC(#$%!6SC+C!.5!$/!

cS.(%!a.6S!#!S/&C(C55!&/6SC+)!6SC!cS.(%!.5!a.6S!6SC.+!D#6SC+)!+C(#6.BC5!/+!.5!.$!D/56C+!c#+CU!

7/&C(C55! &/6SC+5! CdXC+.C$cC! &4cS! X+C24%.cC! #$%! %.5c+.&.$#6./$! JCc#45C! /D! 6SC.+!

5.64#6./$U!\SCT!S#BC!D#.(C%!.$!6SC.+!+/(C!#5!#!&/6SC+!#$%!.6!5CC&5!6/!JC!#!+Cc/0$.6./$!.$!

bcC(#$%!6/!JC!#J5C$cC!D#6SC+!6S#$!#J5C$cC!&/6SC+U!ECc#45C!/D!6S#6!S/&C(C55!&/6SC+5!

0C6! $C0#6.BC! (#JC(.$0! D+/&! 6SC.+! 5C(D! #$%! 6SC! 5/c.C6TU! \SC!&/6SC+5!S#BC! #! (/6! /D! 04.(6)!

5#%$C55! #$%!%.5#XX/.$6&C$6!/BC+!$/6! D4(D.((.$0! 6SC.+! +/(C! #5! #!&/6SC+U! \SC! c/$c(45./$!

5S/aC%! 6S#6! X/5.6./$! /D! S/&C(C55! &/6SC+5! .5! BC+T! aC#A! .$! bcC(#$%U! \SC+C! #+C! $/!

5/(46./$5!D/+!S/&C(C55!&/6SC+5!XC+!5CU!E46!6SCT!c#$!0/!6/!5SC(6C+!D/+!S/&C(C55!a/&C$!

c#((C%!_/$4A/6U!\SC!5/(46./$5!.$!8CTA2#BGA!/$(T!D/c45!/$!6SC!0C$%C+!/D!6SC!.$%.B.%4#(5U!

!

!

!

!

!

#

#



;!

*I$5/,%#

YC55.! EF>+.60C+-! C+! Q?! C.$.$0#! (/A#BC+ACD$.! 6.(! EF! 0+'-4! G! DH(#05+'-02ID! B.-! 7'5A3(#!

O5(#$%5U! e0! B.(! 1#AA#! (C.-JC.$#$%#! &G$4&)! F$$.! L4-$M! 7#40C$! DT+.+! 03-#! (C.-5I0$)!

0#0$+M$.$!#404!/0!&.A.(B,0#+!#6S40#5C&%.+U!^.$$.0!B.(!H0!1#AA#!SC$$.!DT+.+!S(M66!B.-&36)!

SB#6$.$04! /0! 03-#$! 564-$.$0U! e0! B.(! 1#AA#! _+.56G$4! 7C(04! L4-&4$%5%3664+)! E.+$4!

L4-&4$%5%3664+)!L4-+*$4!Y/+0C+-.!Z0*565%3664+)!f(ID4!E.+$4!E2I+$5%3664+)!7C(04!P3$4!

9BC.$5%3664+!/0!L4-+*$4!]#+.$35%3664+! DT+.+!03-#+!4XX(M5.$0#+! G! D/+&.!B.-6#(#!/0!0/66!

B.-&36U! N+,$A4+!&G$#+)! f(ID! @'+#! Z0*565%366.+! /0! EC+0(.$%! FdC(5%366.+! 5C&! /0! J+3-.+!

&.$$! L4$$(#404+! 9&'+#5/$! D'! 03-#+! 1#AA.+! DT+.+! TD.+(C564+! +.60C+-#+.$$#+U! N2I(5AT(%#$!

&G$!D,+!5H+56#A#+!1#AA.+!DT+.+!1/(.$&,-.$#!/0!SB#6$.$04$#U!\#AA!&#&&#!/0!X#JJ.!DT+.+!

C$%#(#45#!TD.+DC+-)!564-$.$0!/0!2'AB,-$.!G!0C0$4&!$'&.-U!9G-#56!C$!CAA.!5G56!B.(!H0!1#AA#!

A/$4$4&! G! _/$4A/6.! DT+.+! #-! 0CD#!&H+! 1C55#!&.A.(B,04! +CT$5(4)! (CTD#!&H+! #-! AT$$#56!

1C.&!/0!0CD#!&H+!$M2#!5M$!'!(GD.-U!!

! !

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



R!

J29%.K2%$,%&#

G&:$/&&6$#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#E!
"=.&$-H&#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#C!
*I$5/,%#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#M!
J29%.K2%$,%&#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#F!
NK9:-.O$/#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#F!
E! P99'-9'6$#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#Q!
C! @(%5%,%.,(K.%#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#R!

?UQ! 9A.(0+C.$.$0#+!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!g!
?U?! 7C.&.(.5(#45#+!A/$4+!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!=!
?U;! 7C.&.(.5(#45#+!&,-4+!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!QQ!

M! S(99%9'-$#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#EQ!
F! 3&-)-#4(%5%,%.,-6.$-#OT(99-#/#8.,-9:%#;#:-'#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#EU!
Q! G$$7)%#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#CC!
V! ")OI5-#2+,-'.$/)'0-2-#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#CV!
R! W%)6$.&1)6$#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#CU!
U! X5$7)-#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#MD!
@(%5%,:-.O$/#LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL#MM!

!

NK9:-.O$/#

]T$%!Q!7C.&.(.5(CT5.!G!&'$4-4&!/0!'+4&!CD6.+!AT$.!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?:!
]T$%!?!F(%4+!5A.X6!CD6.+!AT$.!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?Q!
!

!

!

!

!



h!

E P99'-9'6$##
iM2#+! +#$$53A$.+! 5M$#! #-! '! '+.! SBC+24! C+4! 4&! ?);! 6.(! ;)h! &.((23$.+! C.$56#A(.$0#!

SC.&.(.5(#45.+! G! E#$%#+GA24$4&U! ^$! C+D.66! SCD4+! BC+.-! #-! 0+C.$#! SBC+54! &#+0.+! C+4!

SC.&.(.5(#45.+! G!SC.&.$4&!j@CBT)!?:QQkU!].A.(! D2I(04$!SCD4+!BC+.-!5G-#56(.-$#! 6B/!'+#640.!

&C-#(! SC.&.(.5(#45+#! ABC$$#! /0! D2I(5AT(%$#U! N2I(5AT(%4+! C+4! 1'! #-#((C0#! C.$S(CTX#+!

&,-4+! &C-! JI+$! '! (C.A5A3(##(%+.! j7/DD&#$! /0! 8/5C$SCcA)! ?::QkU! @#$0B#+#$%.!

SC.&.(.5(CT5.! SCD4+! $C.AB,-! 'S+.D! '! SC.(54! /0! BC(DC+-! C.$56#A(.$0#$#U! ^.$$.0! SCD4+! 1#-!

'S+.D!'!5#&DH(#0.-!#((6U!Y#-!C+!%M+6!DT+.+!5#&DH(#0.-!1C0#+!D3(A!JM+!B.-!SC.&.(.5(CT5.!j@CBT)!

?:QQkU!7C.&.(.5(#45.+!D'!/D6!6.(!#-!&T$%#!52*A%3&#!5C&!C+!#4A.-!'(#0!'!SC.(J+.0-.5AC+D.-!

j\4+$J4(()! ]4cA(C! /0! ]#56C+5)! ?::gkU! F4A! 1C55! J*#! SC.&.(.5(#45.+! B.-! M&.5! A/$#+!

B#$%#&'(!C.$5!/0!DGA$!/0!#$%(C0!BC.A.$%.!5C&!C+!A/56$#-#+5#&6!DT+.+!123-DH(#0.-!j@CBT)!

?:QQkU!

7C.&.(.5(CT5.!SCD4+!/+-.-!5M$.(C0+#!5G-4564!'+.$!SH+!'!(#$%.U!N2I(&.-(#+!S#D#!D2#((#-!4&!

1C$$#$!2#-#+S3X!G!5#&DH(#0.$4U!F4A!1C55!S#D#!SC.&.(.5(#45.+!C.$56#A(.$0#+!A/&.-!D+#&!G!

D2I(&.-(4&!/0! 0+C.$6! D+'! 5A/-4$4&! 5G$4&!/0! #-56,-4&U!7ID4$%4+! SCD4+! 56#+D#-! 5C&!

52'(DJ/-#(.-.! G! _/$4A/6.! 5C&! C+! $CT-#+#6SB#+D! DT+.+! SC.&.(.5(#45#+! A/$4+! D+'! 5CX6C&JC+!

?:Q?U! Y#+! B#A$#-.! 'S40.! S#$5! '! &'(CD$4&! SC.&.(.5(#45+#U! O! _/$4A/6.! SCT+#56! &#+0#+!

5I04+! 5AC&&6.(C0#+)! DT$%$#+)! 5/+0(C0#+! /0! 0+.&&#+U! N(C56#+! SC.&.(.5(#454! &,-4+$#+!

C.0#!03-#+!C$!C.$$.0!/D6!5/+0(C0#+!&.$$.$0#+!4&!JI+$!5G$U!!

O! DT+564! ,6(#-.! SID4$%4+! 5H+! #-! 6#(#! 4&! JI+$! SC.&.(.5(#45+#! &,-+#)! C$! C$0#+!

4XX(M5.$0#+! D4$%456! 4&! JI+$.$! SH+! '! (#$%.U! 7ID4$%4+! 'AB#-! 1BG! #-! C.$J(G$#! '!

SC.&.(.5(#45#+!A/$4+!1BG!1#-!C+!S3X4+!5C&!#-!SID4$%4+!1CAA.+!JC56!/0!5A/-#!5H+56#A(C0#!

56I-4!1C.++#!ABC$$#!5C&!C.0#!JI+$U!\C$05(!SID4$%#+!B.-!SC.&.(.5(#45#+!A/$4+!S#D-.!'S+.D!

'!CD$.5B#(!+.60C+-#+.$$#+U!7ID4$%.!D.$$56!B#$6#!&C.+.!4&D2I((4$!/0!4&+,-4!G!5#&DH(#0.-!

4&!SC.&.(.5(#45#+!&,-4+!/0!JI+$!1C.++#U!Y#-!B.+-#56!D'.+!B.6#!SB#+!JI+$.$!C+4!/0!C$0#+!

6I(4(C0#+!4XX(M5.$0#+!D.$$#56!4&!SC.&.(.5(#45#+!&,-4+!C-#!JI+$!1C.++#!'!O5(#$%.U!

]#+A&.-! +.60C+-#+.$$#+! C+! 5AT00$#56! .$$! G! (GD! SC.&.(.5(#45+#! ABC$$#! /0! &,-+#! '!

O5(#$%.! G! %#0! /0! A#$$#! SBC+! 56#-#! 1C.++#! 5HU! LC$0.-! C+! *6! D+'! 6BC.&4+!

+#$$53A$#+5X4+$.$04&K!



[!

!"#$%#$%&'()(%*#+,+-+&-(.&$(%,/)$(%0%1&-(23+%4%3(56%

% !"()(%7$$/)+%85%9:;2.&'(%#$%4%<8)+%=>$+$%*#+,+-+&-(.&($%,/).$6%

8.60C+-.$$.!C+!5A.X6!G!'66#!&C0.$A#D(#U!NT+56!C+!1#-!.$$0#$04+U!F$$#+!A#D(.!D2#((#+!4&!

SC.&.(.5(CT5.U! Y#+! C+! DT+56! D2#((#-! 4&! 5A.(0+C.$.$04! '! SC.&.(.5(CT5.)! 5G-#$! 5#06! D+'!

SC.&.(.5(#454&! A/$4&! /0! 0+C.$6! D+'! SC.&.(.5(#454&! &,-+4&U! Y+.-2.! A#D(.! D2#((#+! 4&!

AC$$.$0#+! 5C&! 6C$02#56! SC.&.(.5(#454&! &,-+4&! /0! D23+-.! A#D(.! 0+C.$.+! D+'! 56I-4!

SC.&.(.5(#45+#!ABC$$#!'!O5(#$%.U!O!D.&&6#!A#D(#!C+!D2#((#-!4&!1#4!*++,-.!5C&!G!J/-.!C+4!G!

8CTA2#BGA! DT+.+! SC.&.(.5(#45#+! A/$4+U! 92I66.! A#D(.! D2#((#+! 4&! #-A/&4! DH(#05+'-02#D#! #-!

&'(#D(/AA.!SC.&.(.5(#45+#!ABC$$#)!$.-4+56I-4+!C+4!%+C0$#+!5#&#$! G!52I4$%#!A#D(#!/0!#-!

(/A4&!4&+,-4+!G!'664$%#!A#D(#U!

".-! SC.&.(%#+ID(4$! B#+! $/6#56! B.-! D+,-.0+C.$#+)! J,A4+)! 5AM+5(4+! /0! &4$$(C0#+!

SC.&.(%.+! G! D/+&.! 4XX(M5.$0#B.-6#(#U!i/6#56! B#+! B.-!&4$$(C0#+! SC.&.(%.+! BC0$#! 5A/+65! '!

G5(C$5A4&!SC.&.(%4&!4&!56I-4!1C55#+#!ABC$$#U!@C.6#-!B#+!CD6.+!4XX(M5.$04&!S2'!D#0D3(A.!

5C&! 56#+D#+! B.-! &'(#D(/AA.$$U! ]4$$(C0#+! SC.&.(%.+! A/&4! D+'! _+.56G$4! 7C(04!

L4-&4$%5%3664+! BC+ACD$#5623+#! _/$4A/65)! E.+$4! L4-&4$%5%3664+! DH(#05+'-02#D#! S2'!

Y23$4564&.-56I-!].-J/+0#+! /0! 7(G-#)! L4-+*$4! Y/+0C+-.! Z0*565%3664+! DH(#05+'-02#D#! G!

l#05C6+.$4)!f(ID4!E.+$4!E2I+$5%3664+!+'-02#D#!G!l#05C6+.$4)!7C(04!P3$4!9BC.$5%3664+!/0!

L4-+*$4! ]#+.$35%3664+! %C.(%#+5623+4&! S2'! E#+$#BC+$%! 8CTA2#BGA4+U! ".-6I(.$! B/+4! I((!

6CA.$!G!&#+5&'$4-.!'+.-!?:QRU!

!

!

!

!

!

!

!

!



g!

C @(%5%,%.,(K.%#

O!&#+0#!'+#640.!SCD4+!SC.&.(.5(CT5.!J.+56!5C&!DH(#05(C06!B#$%#&'(!BG-#!4&!SC.&.$$U!^+D.66!

SCD4+!BC+.-!#-!0+C.$#!SBC+54!&#+0.+!C+4!SC.&.(.5(#45.+!G!SC.&.$4&U!Z56,-#$!DT+.+!1BG!0,6.!

&C-#(! #$$#+5! BC+.-! #-!&.5&4$#$%.! 5A.(0+C.$.$0#+! C+4!$/6#-#+! /0! C+D.66! 0C64+! BC+.-! #-!

S#(%#! 46#$! 4&! D2I(%#! C.$56#A(.$0#$$#U! "G-#! C+(C$%.5! SCD4+! SC.&.(.5(#454&! D2I(5AT(%4&!

D2I(0#-!1'!5H+56#A(C0#!C.$56,-4&!&,-+4&!&C-!JI+$!j7/%0C)!]/5C+!/0!9S#DC+)!?:Q?kU!O!

1C554&! A#D(#! BC+-4+! SC.&.(.5(CT5.! 5A.(0+C.$6U! F4A! 1C55! BC+-4+! D2#((#-! 4&! SC.&.(.5(#45#+!

A/$4+!/0!(GD!1C.++#U!O!(/A.$!BC+-4+!0+C.$6!D+'!SC.&.(.5(#454&!&,-+4&U!

CLE 3O%,'$(%9%9'-$#
O! 5AM+5(4!5C&!5#&6IA!#(123-#56/D$#$#!5C&!B.$$#!&C-!SC.&.(.5(#454&!j#?%@#3#$('+82%8=%

A('+82(-% B$5(2+&('+82&% C8$D+25% C+'*% '*#% !8,#-#&&k! AC&4+! D+#&! #-! SC.&.(.5(CT5.! B,+.!

5A.(0+C.$6! CD6.+! #-56,-4&! D3(A5U! F-56,-4$4&! C+! 5A.X6! 4XX! G! 52I! D(/AA#U! N(/AA#+$.+! C+4!

JT00-.+!'!5BI+4$!D+'!??!(I$%4&U!^D!C.$56#A(.$04+!D.$$4+!5.0!G!CD6.+D#+#$%.!#-56,-4&!6C(56!

S#$$! BC+#! SC.&.(.5(#45U! O! DT+56#! D(/AA$4&! C+4! C.$56#A(.$0#+! 5C&! J*#! B.-! BC+564!

#-56,-4+$#+! j#?% -+"+25% $8.5*kU! YC55.+! C.$56#A(.$0#+! S#D#! CAAC+6! 1#A! TD.+! SID-.! 5H+U!

^.$56#A(.$0#+! G! 1C554&! D(/AA.! D(#AA#! '! &.((.! 5BCD$56#-#U! YC.+! C+4! &C-#(! #$$#+5! G!

$CT-#+#6SB#+D.)!'!0I64$$.)!$,64+5AM(4&)!$CT-#+5AM(4&!DT+.+!SC.&.(.5(#45#!C-#!G!TD.+0CD$4!

S*5$,-.U!94&!(I$%!5C62#!C.$$.0!D3(A!5C&!5CD4+!G!62I(%4&!/0!JG(4&!G!1C$$#$!S3XU!F$$#+!

/0!1+.-2.!D(/AA4+!C+!5C664+!5#&#$)!G!S/$4&!C+4!C.$56#A(.$0#+!5C&!J*#!G!$CT-#+5AM(4&!DT+.+!

SC.&.(.5(#45#U! YC66#! 0C6#! 6.(! %,&.5! BC+.-! SC.&.(.5(#45.+! D(366#&C$$! /0! .$$D(T62C$%4+U!

N23+-.! /0! D.&&6.! D(/AA4+! C+! C.$$.0! 5C664+! 5#&#$! G! C.$$! D(/AAU! ^.$56#A(.$0#+! G! 1C554&!

D(/AA4&!S#D#!1#A!TD.+!SID-.!5H+!6G&#J4$%.-U!YC.+!S#D#!6#A&#+A#-!C.$A#+M&.!1#+!5C&!1C.+!

14+D#!#-!%C.(#!#-!&C564!(CT6.!0.56.$04!&C-!I-+4&U!O!1C$$#$!D(/AA!D#((#!A/$4+!5C&!C+4!#-!

D(M2#!SC.&.(.5/DJC(%.U!Y,+!C+4!CAA.!6#(%#+!SC.&.(.5(#45#+!G!I((4&!(I$%4&!C$!1,+!0C6#!BC+.-!

S*5$,-.5(#45#+! 1#+! 5C&! 1,+! 0C6#! CAA.! D#+.-! #D64+! .$$! '! SC.&.(.! 5.66! BC0$#! /DJC(%.5U! O!

1C554&! D(/AA.! C+! C.$$.0! J*5C6#! &C-! 564-$.$0.U! O! 52I66#! D(/AA$4&! C+4! SC.&.(.5(#45.+!

C.$56#A(.$0#+! 5C&! C+4! #-! A/&#! *6#D! 56/D$4$4&! /0! S#D#! CAAC+6! S*5$,-.! 1C0#+! *6! C+!

A/&.-U!O!1C554&!D(/AA.!C+4!C.$$.0!C.$56#A(.$0#+!5C&!C+4!C$$1'!.$$.!'!56/D$4$4&!1#+!5C&!!

CAAC+6!S*5$,-.!C-#!S*5$,-.!&C-!564-$.$0.!C+!(#456!DT+.+!1'U!YC55.+!C.$56#A(.$0#+!0C6#!6.(!

%,&.5! BC+.-! #-! A/&#! *+! D#$0C(5.)! 'DC$0.5>! C-#! DGA$.CD$#&C-DC+-! C-#! #D! 52*A+#S*5.U! O!

52I4$%#! /0! 5G-#56#! D(/AA$4&! C+4! C.$56#A(.$0#+! 5C&! 0C6#! DC$0.-! 564-$.$0U! mD6#56! C+4!



<!

1C66#! 0.56.SC.&.(.! &C-! 564-$.$0! C-#! S*5$,-.! &C-! 564-$.$0U! 964-$.$04+.$$! 5C&!

C.$56#A(.$0#+$.+!D'!C+!6.(!1C55!#-!A/&#!G!BC0!DT+.+!#-!1C.+!BC+-.!#D64+!SC.&.(.5(#45.+!/0!C+!

1C66#!$/AA4+5!A/$#+!CD6.+DT(0$.!j^%0#+!/0!]CC+6)!?::hkU!

7*5$,-.5>!/0!1H66JM(.55B.-! G!E#$%#+GA24$4&! j#?%E#F($',#2'%8=%*8.&+25%(23%G$<(2%

3#"#-8F,#2'k!5A.(0+C.$.+!B.-B#+#$%.!SC.&.(.5(CT5.!5C&!C.$56#A(.$0!5C&!'!B.-!B#$%#&'(!#-!

56+G-#)!6.(!%,&.5!DGA$)!#$%(C0>!C-#!(GA#&(C0!BC.A.$%.)!/0!C+!J*.$$!#-!BC+#!SC.&.(.5(#45!G!#-!

&.$$56#!A/56.!Q?!&'$4-.!5#&D(CT66!C-#!BC+.-!SC.&.(.5(#45!D23+4&!5.$$4&!TD.+!1+.002#!'+#!

6G&#J.(U! ^.$$.0! SCD4+! #6B.$$4(CT5.! /0! 5A/+64+! '! S*5$,-.! 'S+.D! '! SC.&.(.5(CT5.!

C.$56#A(.$05.$5U!F((.+!1C55.+!1,66.+!0C6#!5B/!S#D6!'S+.D!'!56#+D5>!/0!DH(#05D,+$.!S#$5!j@CBT)!

?:QQkU!

].A.(! D'6,A6! +GA.+! '! &C-#(! SC.&.(.5(#45+#! C.$56#A(.$0#U! YC.+! S#D#! CAA.! #-C.$5! &.556!

SC.&.(.! 5.66)! SC(%4+!S#D#!1C.+! C.$$.0!&.556!SBC+D.-! 5.66)! DH(#05(C06!S(46BC+A)! D2I(5AT(%4!/0!

B.$.U! 7C.&.(.5(#45.+! C.$56#A(.$0#+! S#D#! (.6(#! 5C&! C$0#! 5623+$! '! 4&SBC+D.! 5G$4U! YC.+! B.6#!

/D6#56!CAA.!SBC$,+!1C.+! D'!$,56!#-!J/+-#!C-#!SB#+!1C.+!,6(#!#-!0.56#!$,564!$366U!YC.+!

C+4!/D6#56!J*$.+!#-!&.55#!I((!DH(#05(C0!6C$05(!/0!C+4!1BG!&2I0!C.$#$0+#-.+U!F4A!1C55!S#(%#!

SC.&.(.5(#45.+! C.$56#A(.$0#+! /D6! 6.(! G! 3I+4004! 4&SBC+D.! 1#+! 5C&! 1C.&! C+! 30$#-! jn/SC$)!

Q=<=kU!

8,66! B#+! '! F(1.$0.! '+.-! ?::R! 4&! #-56,-4+! SC.&.(.5(#45+#! '! O5(#$%.U! Z+.-! ?::h! B#+!

5#&+'-5S3X4+! 4&! SC.&.(.5(#45#! 5C664+! 5#&#$! '! BC04&! DH(#05&'(#+'-4$CT6.5.$5U!

73X4+.$$! '66.! #-! 5A.(0+C.$#! S406#A.-! SC.&.(.5(CT5.)! #6S40#! SBC+54! &#+0.+! C.$56#A(.$0#+!

B,+4! SC.&.(.5(#45.+! /0! SBC+$.0! #-56,-4+! 1C.++#! B,+4U! 73X4+.$$! '66.! C.$$.0! #-! J*#! 6.(!

',6(4$! 6.(! 1C55! #-! A/&#! G! BC0! DT+.+! SC.&.(.5(CT5.! '! SID4-J/+0#+5B,-.$4U! 73X4+.$$!

5A.(0+C.$%.!SC.&.(.5(CT5.!'!CD6.+D#+#$%.!S'66K!

7*5$,-.5(#45! C+! 5'! 5C&! CAA.! SCD4+! #-0#$0! #-! SCD-J4$%$4! S*5$,-.)! S#$$! SCD4+!
CAA.!S*5#5A23(!#-!56#-#(%+.!'!5#&#!56#-!/0!0.56.+!1#+!5C&!A/564+!C+!SBC+2#!$366)!1#+!
&C-! 6#(.-! G! 0.56.5AM(.)! '! 0.56.SC.&.(.! C-#! .$$.! '! I-+4! D3(A.U! YC.+! 5C&! A/&#! *+!
6G&#J4$%$4!S*5#5A23(.)!5B/!5C&!*+!D#$0C(5.!C-#!*+!BG&4CD$#&C-DC+-)!C.0#!5I04!4&!
&#+0S'66#-#!S*5$,-.5>!/0!DH(#05(C0#!C+D.-(C.A#!/0!C.0#!CAA.!6+T006!S*5#5A23(!C.$4&!
6.(!6BC.&4+!&'$4-4&!'-4+!C$!1C.+!D#+#!*+!S.$4!6G&#J4$%$#!S*5$,-.)!C+4!6#(%.+!SH+!
&C-U! 7C.&.(.5(#456! D3(A! 6.(SCT+.+! B#(%#(.6(4&! S3X.! 5C&! 0C0$.+! C$04! 5A.(0+C.$%4!
S(46BC+A.!.$$#$!5#&DH(#05.$5!/0!C+!G!/+-+,-4&!C.$5!/0!#$%(.65(#45!&#55.!5C&!D(C56.+!
B.6#!#D)!D'.+!6#(#!4&!/0!C$$!D,++.!B.+-#56!A,+#!5.0!4&!#-!52'!jNH(#05&'(#+'-4$CT6.-)!
?::hkU!

!



=!

CLC @(%5%,%.,-6.-$#OI96$#

N(C56.+! C.$56#A(.$0#+! G! 5#&DH(#0.$4! JT002#! 52'(D5&T$%! 5G$#! '! #6B.$$4)! D2I(5AT(%4>! /0!

B.$#6C$05(4&)! S(46BC+A.! G! 5#&DH(#0.$4)! I+4004! SC.&.(.! /0! 56I-4U! YC0#+! C.$56#A(.$04+!

BC+-4+! SC.&.(.5(#45!&.55.+! S#$$! D(C56! CD! CAA.! I((! BC+AD,+.! (GD5.$5! 6.(! 1C55! #-! JT002#! 4XX!

2'AB,-#!52'(D5&T$%U!Y#-!C.$#!5C&!C.$56#A(.$04+.$$!56C$%4+!CD6.+!&C-!C+!(GA#&.$$!52'(D4+U!

".-! SC.&.(.5(CT5.! S,66.+! C.$56#A(.$04+.$$! #-! 6#A#! 1'66! G! 5#&DH(#0.$4! /0! C.$#$0+#56!

jNH(#05&'(#+'-4$CT6.-)!?::hkU!!

7C.&.(.5(#45#+!A/$4+!S#D#!#-!0CT&#!M&5#!XC+53$4(C.A#)!J#A0+4$$.!/0!5I04+U!Z-4+!C$!

1,+!4+-4!SC.&.(.5(#45#+!0C$04!54&#+!G!5A3(#)!B/+4!G!B.$$4!/0!SH(%4!SC.&.(.!jE#00C+(T!/0!

o#(#p4C66)!?::[kU!7C.&.(.5(#45#+!A/$4+!BC+-#!SC.&.(.5(#45#+!#D!M&54&!'56,-4&!/0!6#(.-!

C+!#-!#4A$#+!(GA4+!5H4!'!SC.(54J+C56.!S2'!C.$56#A(.$04&!5C&!C+4!SC.&.(.5(#45.+!jl#5S/+#)!

9(C5$.cA!/0!^+%C&)!?:Q?q!@Ca.5)!F$%C+5C$!/0!LC(JC+0)!?::;kU!7C.&.(.5(#45#+!A/$4+!0(G&#!

B.-!&#+01,66!B#$%#&'(U!Y#4!SC(564!C+4!D'6,A6)!S'!S*5#(C.0#!C-#!S*5$,-.5BC+-)!'DC$0.5>!

/0! DGA$.CD$#$CT5(#! /0! 0C-+,$>! /0! #$%(C0! B#$%#&'(! jE#00C+(T! /0! o#(#p4C66)! ?::[kU!

]#+0#+!A/$4+!0(G&#!B.-!'DC$0.5>!DGA$.CD$#>!/0!0C-+,$!B#$%#&'(!C$!C+D.66!SCD4+!BC+.-!#-!

0+C.$#!SB#-!AC&4+!DT+56)!$CT5(#!C-#!0C-+,$!B#$%#&'(!jL4-+*$!Y/+0C+-4+!Z0*565%366.+!

&4$$(C0! SC.&.(%)! QQU! &#+5! ?:QRkU! 94&#+! A/$4+! S#D#! 14+D6! #-! D(M2#! SC.&.(.! 5.66! BC0$#!

/DJC(%.5! /0! C+4! 1BG! SC.&.(.5(#45#+! jl#5S/+#)! 9(C5$.cA! /0! ^+%C&)! ?:Q?kU! 7C.&.(.5/DJC(%.!

0C64+! J.+56! G! M&54&! &T$%4&)! A/$4+$#+! S#D#! /+-.-! DT+.+! AT$DC+-.5(C04>)! #$%(C04>! /0!

(GA#&(C04! /DJC(%.U! 7C.&.(.5(#45#+! A/$4+! 5C&! C+4! '! 0I64$$.! C+4! &4$! *65C66#+.! DT+.+!

AT$DC+-.5(C0+.!&.5$/6A4$!SC(%4+!C$!A/$4+! 5C&!CAA.! C+4!SC.&.(.5(#45#+!/0!1#-!C+!&.A.-!

/DJC(%.!5C&!B.-0C$056!'!0I64$$.! jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!

&#+5! ?:QRkU! 94&#+! SC.&.(.5(#45#+! A/$4+! J23-#! (GA#&#! 5.$$! G! $CT-! 6.(! C.$56#A(.$0#! 5C&!

0C6#!'!&36.!J/-.-!1C.&!4XX!'!S*5#5A23(!TD.+!C.$#!$366!jNH(#05&'(#+'-4$CT6.-)!?::hkU!^D6.+!

#((6!5C&!A/$4+$#+!S#D#!0C$0.-! G!0C0$4&!C.0#!1,+!C+D.66!&C-!#-!6+CT56#!D3(A.U!F4A!1C55!

S#D#! 1,+! J+/6$#! 52'(D5&T$%)! (G6.-! 52'(D56+#456! /0! (G6.-! 5C&! CAAC+6! 52'(D5'(.6! jL4-+*$!

Y/+0C+-4+! Z0*565%366.+!&4$$(C0! SC.&.(%)! QQU!&#+5! ?:QRkU! 7C.&.(.5(#45#+! A/$4+! C+4! #-!

2#D$#-.! D2'+S#05(C0#! .((#! 56#%%#+! /0! C+4! J*$#+! #-! C.$#$0+#! 5.0! 52'(D#+! D+'! D2I(5AT(%4! /0!

B.$4&! /0! C+4! 1BG! CAA.! &C-! &.A.-! 564-$.$05$C6! G! A+.$04&! 5.0! jl#5S/+#)! 9(C5$.cA! /0!

^+%C&)!?:Q?kU!



Q:!

LC-+,$!B#$%#&'(!S#D#!'S+.D!'!D3(A!'!I((4&!&C$$6#56.04&)!G!I((4&!56#+D556H664&)!#((5!

A/$#+! DH(#05(C04&! /0! CD$#S#05(C04&! #-56,-4&! /0! G! #((+.! &C$$.$04! G! SC.&.$4&U!

LC-+,$! B#$%#&'(! S#D#! 'S+.D! '! C.$56#A(.$0.$$! 52'(D#$)! D2I(5AT(%4)! B.$.! /0! #((#! G!

$,+4&SBC+D.!S#$5!jrC56#%!/0!]cn/$$C(()!?:Q?kU!]#+0#+!SC.&.(.5(#45#+!A/$4+!A(2'56!B.-!

0C-+,$!B#$%#&'(!j7C(0#!P3$#!9BC.$5%366.+!&4$$(C0!SC.&.(%)!?hU!&#+5!?:QRkU!LC-+,$6!

B#$%#&'(! 0C64+! BC+.-! #D(C.-.$0! SC.&.(.5(CT5.5! S2'! 54&4&! C.$56#A(.$04&! C$! S2'! I-+4&!

0C64+!1#-!BC+.-!/+5IA!jn/SC$)!Q=<=kU!

96+C.64C.$AC$$.! C.$5! /0! 5BCD$(CT5.)! &.A.-! 4XX$'&! /0! +C.-.! C+4! C-(.(C0! S2'!

C.$56#A(.$04&! 5C&! (C$%#! G! C.$SBC+5! A/$#+! A+CXX4! C-#! 'DI((4&U! _+CXX#! C-#! 'DI((! 0C6#!

J.+56! G! M&54&! #6J4+-4&)! 6.(! %,&.5! 56+G-.)! $#4-04$4&)! SC.&.(.5(CT5.! /0! 1C0#+! J#+$! C+!

6CA.-! #D!&3-4+! /0! 5C$6! G! D3564+U! ^D! C.$AC$$.! CD6.+! #6J4+-.$$! B#+.+! G!&'$4-! C-#! (C$04+!

0C64+! '56#$%.-! 1+3#56! G! 'D#((#56+C.64+I5A4$U! ^.$AC$$.! 'D#((#56+C.64+I5A4$#+! C+4! 6.(! #-!

&T$%#!C$%4+4XX(.D4$!'!'D#((.$4)!5(,&#+!S405#$.+)!5BCD$(CT5.)!X.++.$04+)!5AC+6!C.$JC.6.$0!

/0!C.$56#A(.$0#+!&.55#!/D6!'S40#!'!DT++.!56#+D5C&.!5.$$.!jr#%C)!/0!\#B+.5)!?::<kU!!

Y4$0(T$%.! C+! #(0C$04+! 52*A%3&4+! S2'! C.$56#A(.$04&! 5C&! C+4! SC.&.(.5(#45.+! j_+.56G$!

7C(0#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU! ^.$56#A(.$0#+! 5C&! 12'56! #D!

14$0(T$%.!C+4!TD.+(C.66!B.55.+!4&!#-!CAAC+6!0/66!&4$.!SC$%#!1'!1#-!5C&!CD6.+!C+U!94&.+!

C.$56#A(.$0#+!0C6#!0C+6!%#0(C0#+!#6S#D$.+!5G$#+!C$!C+4!#((6#D!(C.-.+U!F-+.+!12'56!#D!#(B#+(C04!

14$0(T$%.!5C&!DC(4+!G!5H+!SC0-4$#+>)!6.(D.$$.$0#+>)!B.65&4$#+>!/0!(GA#&(C04&!B#$%#!5C&!

5C64+! %#0(C0#+! BC$24+! *+! 5A/+-4&! S2'! C.$56#A(.$0$4&U! YC55.+! C.$56#A(.$0#+! S#D#! C$0#!

(I$04$!6.(!1C55!#-!0C+#!$C.66)!1C.+!&.55#!#(02I+(C0#!B/$.$#U!Y#-!C.66!#-!14+D#!D#+#!D+#&!*+!

+*&.$4!/0!A(,-#!5.0!0C64+!BC+.-!/D!&.A.-!&'(!DT+.+!1C55#!C.$56#A(.$0#U!YC.+!C.$J(G$#!'!#((6!

5C&!C+!$C.AB,66!/0!S/+D#!D+#&S2'!I((4!5C&!C+!2'AB,66!G!A+.$04&!1'U!s&5.+!#6J4+-.+!G!(GD.!

C.$56#A(.$0#!0C64+!/+5#A#-!14$0(T$%.U!\.(!%,&.5!#6J4+-.+!C.$5!/0!#-!&.55#!S*5$,-.!5.66!

/0!BC+-#!SC.&.(.5(#45!C-#!1C0#+!J#+$!C+!6CA.-!#D!&3-4+!jr#%C)!/0!\#B+.5)!?::<kU!!

ZDC$0.5>! /0! C.64+(TD2#$/6A4$! C+! 6#(.-! BC+#! C.66! SC(56#! B#$%#&'(! SC.&.(.5(#45+#!

C.$56#A(.$0#! jl#5S/+#)!9(C5$.cA!/0!^+%C&)!?:Q?kU!N(C56#+!SC.&.(.5(#45#+!A/$4+!0(G&#!B.-!

'DC$0.5>! /0! DGA$.CD$#B#$%#! jL4-+*$! ]#+.$35%366.+! &4$$(C0! SC.&.(%)! ?hU! &#+5! ?:QRkU!

ZDC$0.! /0! C.64+(TD! C+! S,06! #-! $/6#! B.-! DH(#05(C0#+! #6S#D$.+)! (,A$.$0#+! C-#! G! I-+4&!

6.(0#$0.! G! S3D(C04&! 5AI&&64&! jY/+AC((! P3S#$$C55/$)! Q=<RkU! 7C.&.(.5(#45#+! A/$4+!

&.5$/6#!/D6!'DC$0.!/0!C.64+(TD!/0!A/&#56!1#$$.0!G!BG&4U!].5$/6A4$.$!(C.-.+!5B/!/D6#56!6.(!



QQ!

1C55!#-!C.$56#A(.$04+.$$!&.55.+!6IA!'!$CT5(4!5.$$.!/0!BC+-4+!S'-4+!CD$.$4U!^.$56#A(.$04+!

5C&!C+!S'-.+!BG&402ID4&!D.$$4+!DT+.+!D+'SBI+D4&!1C0#+!S#$$!S,66.+!#-!$CT6#!1C.++#U!\.(!

1C55! #-! D+'SBI+D.$! S,66.! 1#+D! C.$56#A(.$04+.$$! #-! S#(%#! 'D+#&! #-! $CT6#! 'DC$0.5! C-#!

C.64+(TD2#! jL4-+*$! Y/+0C+-4+! Z0*565%366.+! &4$$(C0! SC.&.(%)! QQU! &#+5! ?:QRq! Y/+AC((!

P3S#$$C55/$)!Q=<RkU!YC0#+!C.$56#A(.$04+!C+!A/&.$$!'!1C66#!56.0!5$M56!(GD!S#$5!#-C.$5!4&!

BG&402#D#$$U! N2I(5AT(%#)! B.$.+)! 56#+D! /0! 5AT(%4+! 5A.X6#! C.$56#A(.$0.$$! &.$$#! C-#! C$04!

&'(.U! "G&402#D#+$.+! S#D#! M&.56! 5(,B#$%.! C-#! I+B#$%.! 'S+.D! '!&.-6#40#AC+D.-U! F4A! 1C55!

S#D#! BG&402#D#+! 5(,&! 'S+.D! '! M&5#! (GA#&556#+D5C&.! jY/+AC((! P3S#$$C55/$)! Q=<RkU!

F(&C$$6!C+!$CT5(#!/+-.$!J(#$%#-+.!&C-#(!SC.&.(.5(#45+#!ABC$$#!'!O5(#$%.!G!%#0!SC(%4+!C$!

S*$! B#+! SH+! '-4+! DT++U!]C-! J(#$%#-+.! $CT5(4! C+! '66! B.-! #-! C.$56#A(.$04+!&.5$/6.! J,-.!

'DC$0.!/0!C.64+(TD!jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!

CLM @(%5%,%.,-6.-$#57)6$##

7C.&.(.5(#45#+! &,-4+! S#D#! &.5&4$#$%.! J#A0+4$$! /0! +CT$5(4U! 94&#+! S#D#! DC$0.-!

C.$SBC+2#! &C$$64$)! BC+.-! G! B.$$4)! BC+.-! S,D.(C.A#+GA#+! '! M&54&! 5B.-4&)! BC+.-!

G1+366#A/$4+)! 5.$$6! D2I(5AT(%4$$.)! S#(%.-! SC.&.(.! /0! (,+6! 6.(! BC+A#! j_+.56G$! 7C(0#!

L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRq! E.+$#! L4-&4$%5%366.+! &4$$(C0!

SC.&.(%)!Q?U!&#+5!?:QRkU!Z!&C-#$!#-+#+!S#D#! DC$0.-! (G6.-! 5C&!CAAC+6!4XXC(%.)!J*.-!B.-!

C+D.-#+!SC.&.(.5#-56,-4+!/0!BC+.-!G!$CT5(4!D+'!4$0#!#(%+.!jL4-+*$!Y/+0C+-4+!Z0*565%366.+!

&4$$(C0! SC.&.(%)! QQU! &#+5! ?:QRq! f(ID! E.+$#! E2I+$5%366.+! &4$$(C0! SC.&.(%)! QQU! &#+5!

?:QRkU!

"G-#!C+(C$%.5!C+4!6.(!#6SBI+D!DT+.+!D2I(5AT(%4+!C-#!&,-4+!&C-!JI+$!jl#5S/+#)!9(C5$.cA!

/0!^+%C&)!?:Q?kU!].AA.!]C#%/a5>m(.BC+! j?::;k! (CA6/+!B.-!t#(C!7'5A3(#$! G!n/$$Cc6.c46!

DT(A.! G! E#$%#+GA24$4&! 63A! 5#&#$! $.-4+56I-4+! *+! Q<! +#$$53A$4&! 4&! SC.&.(.5(#45#+!

&,-4+! 5C&! J24004! G! #6SBI+D4&!&C-! JI+$.$! 5G$U! i.-4+56I-4+$#+! 5M$%4! #-!&#+0.+! /0!

&.52#D$.+! #6J4+-.+! C.0#! 5H+! 56#-! '-4+! C$!&,-4+!&C-!JI+$! BC+-#!SC.&.(.5(#45#+U! YC55.+!

#6J4+-.+! C+4! 6.(! #-!&T$%#! C.64+(TD2#$/6A4$)! SC.&.(.5/DJC(%.)! #((6/D! S'! (C.0#)! C(%5B/-.! /0!

5A.($#-4+U!72'!D(C564&!&,-+4$4&!B#+!5G-#56#!*++,-.-!#-!D(T62#!G!#6SBI+D!&C-!JI+$.$!5G$U!

YC0#+!&,-4+$#+! A/&4! G! #6SBI+D.$! B/+4! 1,+! TD.+(C.66! J*$#+! #-! BC+#! S2'! D2I(5AT(%4! C-#!

B.$4&U! ],-4+$#+! 4XX(.D-4! &.A.$$! &.55.! 1C0#+! 1,+! A/&4! G! #6SBI+D.$U! Y,+! AC$$%4!

52'(D4&!5H+!4&!&.55.$$!'!S*5$,-.$4!/0!1,+!4XX(.D-4!5.0!5C&!&.5SCXX$#-#!&#$$C5A24U!

i.-4+56I-4+!]C#%/a5>m(.BC+! (C.%%4!C.$$.0! G! (235!#-!&,-4+$#+!B,+4!5GDC((6!'!B#+-JC+0.!



Q?!

SB#-!B#+-#+!JI+$.$!5G$!/0!D/+-4-456!S,664(C0#+!#-56,-4+U!N(C564&!&,-+4$4&!(C.-!.((#!

/0!4+-4!JI+$.$!B.6$.!#D!1BG!1C0#+!1,+!0+H64)!B/+4!56+C55#-#+)!5/+0&,%%#+)!B.-AB,&#+!

/0!14$0(T$%#+U!94&!JI+$.$!D3+4!#-!5M$#!6.(D.$$.$0#(C06!'D#((!/0!SC0-4$!1C.++#!J+CT66.56!

j]C#%/a5>m(.BC+)! ?::;kU! \#(.-! C+! #-! JI+$! SC.&.(.5(#45+#!&,-+#! 5C&! C.0#! B.-! 0C-+,$!

B#$%#&'()!6.(!%,&.5!&C.+.S'66#+!14$0(T$%.!C-#!0C-6+4D(#$.+)!5H4!(GA(C0+.!6.(!1C55!#-!C.0#!

52'(D! B.-! 14$0(T$%.! C-#! SC0-4$#+B#$%#&'(! #-! 56+G-#! j7#$+#S#$)! ]cn/T)! n(/$.$0C+)!

l.$c.$)! oC.6u)! 9.&X#6.c/)! /UD(U)! ?::hkU! \.(! 1C55! #-! BC+$%#! JI+$.$! D+'! 1C554! (GD.! 'AB'-4!

54&#+!&,-4+$#+!#-!5C$%#!JI+$.$!6.(!,66.$02#!'!&C-#$!'!1C554!6G&#J.(.!G!(GD.!1C.++#!563-!

j]C#%/a5>m(.BC+)!?::;kU!!

7C.&.(.5(#45#+! &,-4+! 0(G&#! B.-! M&.5! B#$%#&'(! +H66! C.$5! /0! SC.&.(.5(#45#+! A/$4+U!

7C.&.(.5(#45#+! &,-4+! C.0#! B.-! 'DC$0.5>! /0! DGA$.CD$#B#$%#&'()! 0C-+,$>! /0! #$%(C0!

B#$%#&'(!/0!1,+!J*#!B.-!&.A(#! D'6,A6U!F4A!1C55!S#D#! 54&#+!SBC+2#+!14+D6!#-!J*#!B.-!

&.A.-!/DJC(%.! j_+.56G$!7C(0#!L4-&4$%5%366.+!&4$$(C0!SC.&.(%)![U!&#+5!?:QRkU!Y#-!5C&!

#-5A.(4+!SC.&.(.5(#45#+!&,-4+!D+'!SC.&.(.5(#454&!A/$4&!C+!#-!1,+!S#D#!&.556!JI+$.$!D+'!

5H+! jf(ID!E.+$#!E2I+$5%366.+!&4$$(C0!SC.&.(%)! QQU!&#+5! ?:QRkU!7C.&.(.5(#45#+! A/$4+!/0!

SC.&.(.5(#45#+! &,-4+! 0#$0#! TD.+(C.66! G! 0C0$4&! 5B.X#-#+! #-56,-4+)! 13! 5B/! #-! 1#-! 5H!

(GA(C0#56! #-C.$5! &C.+.! 5/+0! S2'! SC.&.(.5(#454&! &,-+4&! 1#+! 5C&! #-! 1,+! S#D#! &.556!

JI+$.$!5G$U!7C.&.(.5(#45#+!A/$4+!5C&!C.0#!CAA.!JI+$!0C6#!#D64+!'!&36.!BC+.-!5/+0&,%%#+!

TD.+!1BG!#-!S#D#!#(%+C.!C.0$#56!JI+$!jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!

&#+5!?:QRq!f(ID!E.+$#!E2I+$5%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!!

!Y#-! DT(0.+! 1BG! &.A.(! 5/+0! #-! &.55#! J#+$! D+'! 5H+! jE.+$#! L4-&4$%5%366.+! &4$$(C0!

SC.&.(%)!Q?U!&#+5!?:QRkU!EI+$!C+4!13!TD.+(C.66!CAA.! 6CA.$!#D!&3-4+!BC0$#!SC.&.(.5(CT5.5U!

mD6#56!C+4!1#4!6CA.$!BC0$#!0C-+,$#>)!'DC$0.5>!C-#!DGA$.CD$#B#$%#&'(#U!^D!&3-.+!J#+$5!

0(G&.+! B.-! 1C55.! B#$%#&'(! 0C64+! J#+$.-! BC+.-! G! S,664! jE#++/a! /0! @#J/+%C)! ?::<kU!

F-56,-4+! J#+$5.$5! C+4! 6.(AT$$6#+! 6.(! J#+$#BC+$%#+! /0! J#+$#BC+$%! 5H+! 4&! #-! A/&#!

JI+$4$4&! DT+.+! G! 6G&#J4$%$4! C-#! B#+#$(C04! D356+.! j7C(0#! P3$#! 9BC.$5%366.+! &4$$(C0!

SC.&.(%)!?hU!&#+5!?:QRkU!YC0#+!JI+$!C+4!6CA.$!#D!&3-4+!1'! (G-4+!SC$$.!B.+A.(C0#! .((#!/0!

#((6! 1C66#! DC+(.! 6CA4+! '! #$%(C0#! SC.(54! SC$$#+U! ],-4+$#+! C+4! TD.+(C.66! &2I0! BC.A#+! /0!

4XX(.D#! &.A(#! B#$(G-#$! /0! B/$J+.0-.! TD.+! 1BG! #-! S#D#! J+40-.56! J#+$.$4! 5G$4! jL4-+*$!

]#+.$35%366.+!&4$$(C0!SC.&.(%)!?hU!&#+5!?:QRkU!!



Q;!

\#(.-! C+! #-! SC.&.(.5(#45#+! &,-4+! 5H4! (GA(C0+.! 6.(! #-! 1+3#! &C-! 5H+! 14$0(T$%.)!

'D#((#56+C.64+I5A4$!/0!BG&4CD$#B#$%#&'(!SC(%4+!C$!A/$4+!5C&!CAA.!C.0#!B.-!SC.&.(.5(CT5.!

#-!56+G-#!jl#5S/+#)!9(C5$.cA!/0!^+%C&)!?:Q?kU!].A.(!56+C.6#!/0!'D#((!&T$%#56!1C0#+!&3-.+!

BC+-4+!SC.&.(.5(#45U!F4A!1C55!BC+-4+!&.A.-!'D#((!1C0#+!JI+$.$!C+4!6CA.$!#D!&3-4+.$$.!/0!

S*$! D,+! CAA.! #-! S.66#! J#+$.-! 1C0#+! S*$! B.((U! `6! D+'! 1C554&! #6J4+-4&! 0C64+!&T$%#56!

'D#((#56+C.64+I5A4$! S2'! &3-4+.$$.! jr#%C)! /0! \#B+.5)! ?::<q! f(ID! E.+$#! E2I+$5%366.+!

&4$$(C0! SC.&.(%)! QQU! &#+5! ?:QRkU! ].A.(B,06! C+! #-! SC.&.(.5(#45#+! &,-4+! D'.! #((#! 1'!

#-56/-! 5C&! 1,+! 14+D#! 6.(! 1C55! #-! B.$$#! *+! 1C554! &.A(#! 'D#((.! jL4-+*$! Y/+0C+-4+!

Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!^$!/D6!'!6G-4&!B.(2#!1,+!CAA.!S2'(X.$#!/0!

(C.6#! D+CA#+! G! 'DC$0.! /0! DGA$.CD$.! 6.(! 1C55! #-! &.$$A#! 5'+5#4A#$$! j_+.56G$! 7C(0#!

L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU! \#(.-! C+! #-! SC.&.(.5(#45#+! &,-4+!

C.$#$0+.56! DH(#05(C0#)! #4A! 1C55! S#D#! SC.&.(.5(#45#+!&,-4+! TD.+(C.66! BC+.-! *65A*D#-#+! *+!

5#&DH(#0.$4U!jl#5S/+#)!9(C5$.cA!/0!^+%C&)!?:Q?kU!

Z! O5(#$%.! C+! CAAC+6! J#+$!&C-! SC.&.(.5(#45+.!&3-4+U! Y#-! C+! #$$#-! SB/+6! S2'! DI-4+)!

,66.$024&!C-#!1BG!C+!A/&.-!DT+.+! G! D356+.!'!BC04&!J#+$#BC+$%#+!jL4-+*$!]#+.$35%366.+!

&4$$(C0!SC.&.(%)!?hU!&#+5!?:QRkU!YC0#+!JI+$!C+4!6CA.$!#D!SC.&.(.5(#454&!&,-+4&!1'!

5'+$#+! 1C.&! &.A.-! /0! 1,+! D.$$#! DT+.+! &.A(4! 5#&B.5A4J.6.! /0! 5#&DH(#05(C0+.! 56.&X(4$U!

]3-.+!5C&!C+! G!1C55#+.!56I-4!'!/D6#56!B.-!&#+01,66#+.!B#$%#!C$!SC.&.(.5(#45!A/$#!5C&!

CAA.! '! J#+$! jL4-+*$! ]#+.$35%366.+! &4$$(C0! SC.&.(%)! ?hU! &#+5! ?:QRq! 7C(0#! P3$#!

9BC.$5%366.+! &4$$(C0! SC.&.(%)! ?hU! &#+5! ?:QRkU! 7C.&.(.5(#45#+! &,-4+! D.$$#! /D6! DT+.+!

&.A.((.! +C.-.)! 1'! 5H+56#A(C0#! *6! G! AC+D.-U! YC.&! D.$$56! AC+D.-! BC+#! J*.-! #-! J+236#! '! 1C.&!

jL4-+*$! Y/+0C+-4+! Z0*565%366.+! &4$$(C0! SC.&.(%)! QQU! &#+5! ?:QRq! f(ID! E.+$#!

E2I+$5%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!YC0#+!JI+$.$!BC+-#!56'(X4-!S#D#!1#4!D(C.+.!

6,A.D,+.! 6.(! 1C55! #-! $'(0#56! SC.&.(.5(#454!&3-4+! 5G$#U! \#(.-! C+! #-! JI+$! SC.&.(.5(#45+#!

&,-+#!5H4!&I+0! G!'0,6.5!5#&J#$%.!B.-!&3-4+!5G$#U!Y#4!SCT+#! G!SC$$.! G!0C0$4&!5G&#)!

5#&5A.X6#&.-(#!'!.$6C+$C6.$4!/0!54&!JI+$!5C&!C+4!A/&.$!&C-!D2I(5AT(%4!/0!C.0#!SC.&.(.!

(CTD#!&3-4+!5.$$.!#-!0.56#!S2'!5H+!1C0#+!S*$!C+!C%+*U!YC66#!C+!5#&A/&4(#0!1C.++#!'!&.((.!

5C&!#((.+!B.+-#!/0!D#+#!CD6.+U! O!1C554&!6.(DC((4&!S#D#!JI+$.$!$'(0#56!&3-4+!5G$#!'!5G$4&!

D/+5C$%4&!/0!1#4!S#D#!$'-!#-!5C62#!&3-4+!5.$$.!C.$SBC+2#+!+C0(4+!/0!5AM+!&I+A!5C&!S*$!

B.+-.+!j_+.56G$!7C(0#!L4-&4$%5%366.+!&4$$(C0!SC.&.(%)![U!&#+5!?:QRkU!



QR!

N(C56#+! SC.&.(.5(#45#+!&,-4+!%+CT&.+! 4&!C-(.(C06! (GD)! (/5$#!*+! A(3&! DGA$#+.$$#+)! D'!

JI+$.$! 6.(! 5G$)! C.0$#56! SC.&.(.)! D'! B.$$4! /0! BC+#! G! 5#&5A.X64&! B.-! D2I(5AT(%4! /0! B.$.!

jL4-+*$! ]#+.$35%366.+! &4$$(C0! SC.&.(%)! ?hU! &#+5! ?:QRq! 7C(0#! P3$#! 9BC.$5%366.+!

&4$$(C0! SC.&.(%)! ?hU! &#+5! ?:QRkU! 7C.&.(.5(#45#+! &,-4+! C+4! '! &.5&4$#$%.! #(%+.! '!

O5(#$%.U! \#(.-!C+!#-!T$056#!&3-.+.$! 5H! G! A+.$04&!?h!'+#!#(%4+!/0! 5*!C(56#! 5H!4&!g:!'+#!

jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!



Qh!

M S(99%9'-$#
9#&AB,&6! 96CXSC$! L#C6u! C+! DH(#05(C0! *65A*D4$! 1C0#+! C.$56#A(.$04+! C+! *65A*D#-4+! #-!

D4((4! C-#! S(46#! *+! C.$SBC+24! DH(#05(C04>)! CD$#S#05(C04>)! X3(.6G5A4>! C-#! &C$$.$0#+(C04!

AC+D.U! `65A*D4$! 0C64+! 1BG! 6#(.56! BC+#! $C.64$! '! J/+0#+#(C04&)! 5623+$&'(#(C04&! /0!

DH(#05(C04&!+H66.$%4&!#(&C$$.$05!jL#C6u)!?::RkU!9#&AB,&6!S#0D+,-.5A3(#!G!@/$%/$!j#?%

H82382%&I*88-%8=%#I828,+I&k!1'!C+!C.$56#A(.$04+!DH(#05(C0#!*65A*D#-4+!CD!S#$$!6CA4+!CAA.!

1'66!G!SC(564!56#+D5C&.!5#&DH(#05.$5!5C&!S#$$!JM+!G!jE/#+%&#$)!?:QQkU!

".-!*65A*D4$!SBC+D4+! DH(#05(C0! 5#&56#-#!/0! DH(#05(C06! +H66(,6.U! YC0#+!C.$56#A(.$04+!

C+! *65A*D#-4+! D,+! S#$$! CAA.! 5I&4! 6,A.D,+.! /0! &I04(C.A#! G! (GD.$4)! 5C&! &#+0.+!

C.$56#A(.$0#+! 6#A#! 5C&! 52'(D5I0-4&! S(46U! `65A*D4$.$! BC(%4+! C.$56#A(.$0$4&! &.A.((.!!

B#$(G-#$!/0!56+C.64U!Y#+!#-!#4A.!DC+!D2I(5AT(%4!/0!B.$4&!C.$56#A(.$05.$5!#-!(G-#!.((#U!\#(.-!

C+!#-!*65A*D4$!5H!%M+!DT+.+!5#&DH(#0.-!1#+!5C&!#-!C.$56#A(.$04+.$$!C+!CAA.!G!B.$$4!/0!C+!

1#-!534$!'!&#$$(C0+.!0C64U!YC0#+!C.$56#A(.$04+!C+!G!1C55#+.!56I-4!/0!B.$$4+!CAA.!1'!JM+!

S#$$!#-!2#D$#-.!B.-!&.A(#!D'6,A6U!F6B.$$4(CT5.-!0C64+!5B/!(C.66!6.(!&.A.((#!5A4(%#!5C&!(C.-.+!

5B/!6.(!1C55!#-!C.$56#A(.$04+.$$!&.55.+!S*5$,-.!5.66!/0!C+!1'!/+-.$$!SC.&.(.5(#45U!tD.+(C.66!

C+!1C66#!C.$56#A(.$04+!#D!#$$#++.!C-#!1+.-24!AT$5(3-!G!D2I(5AT(%4$$.!5C&!C+!*65A*D#-4+!*+!

5#&DH(#0.$4U! s&5.+! S3X#+! G! 5#&DH(#0.$4! C+4! G! &C.+.! S,664! C$! #-+.+! #-! BC+-#! DT+.+!

*65A*D4$)!C.$$!#D!1C554&!S3X4&!C+4!SC.&.(.5(#45.+!C.$56#A(.$0#+!jE/#+%&#$)!?:QQkU!!

N(C56.+! C.$56#A(.$0#+! C+4! DH(#05BC+4+! /0! S#D#! &.A(#! 1I+D! DT+.+! #-! BC+#! &C-! I-+4&!

C.$56#A(.$04&U! Y#+! #D! (C.-#$%.! SCD4+! D3(A! TD.+(C.66! $C.AB,-! B.-J+I0-! B.-! DH(#05(C0+.!

*65A*D4$U!mD6#56!$,+!1C0#+!C.$56#A(.$04+!C+!*65A*D#-4+!C+!S#$$!SB#664+! 6.(! #-! 6C$02#56!

I-+4! D3(A.! /0! 1#$$.0! 4XXDT((.+! S#$$! 1I+D.$#U! ^D! C.$56#A(.$04+! 0C64+! CAA.! &T$%#-! 1C55.!

6C$05(!1'!0+GX4+!S#$$! 6.(! 0C+B.! 6C$05(#!B.-!#-+#!C.$56#A(.$0#!C-#!S3X#U!YC55.! 6C$05(!C+4!

JT00-! '! C.$SBC+24! DH(#05(C04! 5C&! C.$56#A(.$0#+$.+! 0C6#! '66! 5#&C.0.$(C06! ji#A#5S.&#)!

_#a#&/6/)!b5/JC!/0!v+#)!?:Q;kU!YC55.!DH(#05(C04!6C$05(!C+4!TD.+(C.66!5(,&!B.+A$.!C.$5!/0!

#DJ+/6! C-#! DGA$.CD$#$CT5(#! S2'! SC.&.(.5(#454&! C.$56#A(.$04&! j9cSa#+6u)! 9/+C$5C$)!

F&&C+&#$!/0!E#+%)!?::<kU!^.$56#A(.$04+.$$!C+!&.A.(5!&C6.$$!CD!S#$$!SC(%4+!6+T00-!B.-!

S3X.$$!/0!B.$$4+!5H+!1#$$.0!.$$!B.+-.$04!D+'!&C-(.&4&!S3X5.$5U!YC66#!56T+A.+!5#&6!5C&!

'-4+! CAA.! 52'(D5&T$%! S#$5! ji#A#5S.&#)! _#a#&/6/)! b5/JC! /0! v+#)! ?:Q;kU! YC0#+!

C.$56#A(.$04+! SCD4+! BC+.-! *65A*D#-4+! *+! 5#&DH(#0.! C+! S#$$! A/&.$$! G! C+D.-#! 56I-4! /0! '!

/D6#56!C+D.66!&C-!#-!A/&#56!*6!*+!SC$$.!jL#C6u)!?::RkU!!



Q[!

E/aX.66)! laTC+)! 94$%.$! /0! rC.$56C.$! 0C+-4! +#$$53A$! '! *65A*D4$! &C-#(!

SC.&.(.5(#45+#! ABC$$#! /0! A#+(#! G! @/$%/$! /0! i/66.$0S#&! '! ^$0(#$%.U! Y#4! $/64-456! B.-!

+#$$53A$!D+'!?::=!6.(!?:Q:U!O!1C.++.!+#$$53A$!B/+4!6CA.$!B.-6I(!B.-!g?!A#+(#!/0!;;!A/$4+U!

7C.&.(.5(#454! C.$56#A(.$0#+$.+! 0+C.$%4! D+'! #-56,-4&! 5G$4&! /0! SBC+$.0! 1C.+! B/+4!

*65A*D#-.+! *+! 5#&DH(#0.$4U! N+#&! A/&! G! B.-6I(4$4&! SBC+$.0! C.$56#A(.$0#+$.+! 4+-4!

SC.&.(.5(#45.+U! i.-4+56I-4+! +#$$53A$#+.$$#+! 5M$%4! #-! SC.&.(.5(#45#+! A/$4+! 5C&! BC+-#!

DT+.+!*65A*D4$!C+4!/D6!#-!A/&#!*+!C+D.-4&!5#&JI$%4&!B.-!&#A#!5.$$!1#+!5C&!1,+!S#D#!

/+-.-!DT+.+!SC.&.(.5/DJC(%.U!Y,+!D(M2#!&C$$.$#!5G$#!6.(!1C55!#-!BC+$%#!5.0!52'(D#!/0!1#$$.0!

BC+-#!1,+!SC.&.(.5(#45#+U!L+C.$6!B#+!D+'!(GD.$4!'!0I64$$.!/0!SBC+$.0!C.$56#A(.$0#+!(.D#!1#-!

#DU!\#(.-!C+!#-!SC.&.(.5(#45#+!A/$4+!$/6.!(GA#&#!5.$$!6.(!1C55!#-!BC+-#!5H+!*6!4&!5BCD$56#-!

/0! A/&.56! 1#$$.0! .$$! G! S(M24$#! jE/aX.66)! laTC+)! 94$%.$! /0! rC.$56C.$)! ?:QQkU!

7C.&.(.5(#45.+! C.$56#A(.$0#+! 0(G&#! B.-!&#+05(4$0.$! B#$%#&'(! 5C&! 0C6#! (C.66! 6.(! 1C55! #-!

&#+0#+!'56,-4+!C+4!DT+.+!*65A*D4$!1C.++#U!"#$%#&'(.$!0C6#!&C-#(!#$$#+5!BC+.-!0C-+,$$!

B#$%.)!'DC$0.5>!/0!DGA$.CD$#B#$%#&'(!/0!5#&J#$%55(.6!B.-!&#A#U!^.$56#A(.$0#+$.+!4XX(.D#!

&#+0D#(%#!C-#!%2*X#!DH(#05(C0#!*65A*D4$U!`65A*D4$!SCD4+!/D6!G!DI+!&C-!5H+!#(B#+(C0#+!/0!

$C.AB,-#+!#D(C.-.$0#+!5C&!0C6#!/+-.-!6.(!1C55!#-!C.$56#A(.$04+!SCD4+!CAA.!5I&4!6,A.D,+.!

/0! (GD50,-.! /0! #-+.+! C.$56#A(.$0#+! jlaTC+! /0! 9/&C+B.((C)! ?:QQkU! 7C.&.(.5(#45.+!

C.$56#A(.$0#+! 5C&! S#D#! BC+.-! *65A*D#-.+! S#D#! /D6#56! $C.AB,-#! 52'(D5&T$%U! YC0#+!

SC.&.(.5(#45.+!C.$56#A(.$0#+!5C02#!5I04!5G$#!C+!1#-!TD.+(C.66!$C.AB,-!5#0#!/0!1#$$.0!I-(#56!

C.$56#A(.$0#+$.+!$C.AB,-#!56.&X(4$U!YC.&! (G-4+!C.$5!/0!1C.+!BC+-.!'B#((6! 56.&X(#-.+! DT+.+!

&.56IA!5G$!G!(GD.$4!j@C&/5!/0!E#c/$)!?::[kU!

96.&X(4$#+AC$$.$0.$! j#?% -(<#--+25% '*#8$>k! 0C$04+! *6! D+'! 1BG! #-! G! +#4$.$$.! C+! CAAC+6!

#6DC+(.!D+'B.A!SC(%4+!C+!1#-!C.$0I$04!D+'B.A!CD!5#&DH(#0.-!C-#!C.$56#A(.$0#+!5A.(0+C.$#!1#-!

5C&!5B/U!N+'B.A!SCD4+!1BG!CAA.! 52'(D0CD$#!5A.(0+C.$.$04!SC(%4+!C+!S*$!#D4+-!C.$56#A(.$0#!

5C&!S#D#!A/&.-!5G$4!0.(%.5&#6.)!5A/-4$4&!/0!S#05&4$4&!'!D+#&D,+.U!YC55.!5A.(0+C.$.$0!

0C64+! BC+.-! J+CT6.(C0! CD6.+! 6G&4&U! Z! (GD5(C.-.$$.! D,+! D3(A! &.5&4$#$%.! 56.&X(#$.+! '! 5.0U!

96.&X(#$.+!&T$%#56!/D6!BC0$#!SC0-4$#+C.$AC$$#!C-#!B.-S/+D5C.$AC$$#U!96.&X(#$.+!5C&!

C.$56#A(.$0#+!D'!'!5.0!S#D#!&.A.(!'S+.D!'!52'(D5&T$%!1C.++#U!YC.+!5C&!D'!$C.AB,-#$!56.&X.(!'!

5.0!/0!5,66#!5.0!B.-!S#$$)!S#(%#!'D+#&!$C.AB,-+.!SC0-4$)!C.$5!/0!6.(!%,&.5!#DJ+/64&!C-#!

DGA$.CD$#$CT5(4! j9.C0C()! ?::=kU! v6#$#-A/&#$%.! #-.(#+! C.$5! /0! 5H+D+,-.$0#+)!

5623+$&'(#&C$$!/0! D2I(&.-(#+!C$%4+5XC0(#!/0!56T+A2#!$C.AB,-4!56.&X(4$.$#!/0!56,AA#!

1#$$.0!$C.AB,-#!&T$%!C.$56#A(.$05.$5!jF(BCT)!?:::kU!YC0#+!C.$56#A(.$0#+!C+4!56.&X(#-.+!



Qg!

DT+.+!$C.AB,-#!SC0-4$! D#+#!1C.+!#-!C$%4+&C6#!52'(D5&T$%!5G$#!/0! 6+*#!1BG!#-!1C.+! 5H4!

5B/$#!/0!0C6.!CAA.!J+CT56)!1C66#!A#((#56!#-!MA2#!1#-!$C.AB,-#U!YC.+!C.$56#A(.$0#+!5C&!S#D#!

$C.AB,-#! 56.&X(4$! S#D#! '! C.$SBC+$! S'66! J+/6.-! $/+&.-! G! 5#&DH(#0.$4U! YC55.! AC$$.$0!

0C64+!6.(!%,&.5!'66!B.-!SC.&.(.5(#45#!C.$56#A(.$0#!5C&!$CT6#!DGA$.CD$#U!Y#4!C+4!56.&X(4-!

5C&!DGA(#+!/0!1#$$.0!52'!1#4!5.0!52'(DU!YC554&!C.$56#A(.$04&!D.$$56!C.$5!/0!1C.+!0C6.!CAA.!

0C+6!$C.66!G!B#$%#&'(.$4!/0!5,66#!5.0!1BG!B.-!1C66#!/0!DC56#56!G!'56#$%.$4!j9.C0C()!?::=kU!

L#0$+M$C$%4+! 56.&X(4$#+AC$$.$0#+.$$#+! JC$%#! '! #-! AC$$.$0.$! 0C6.! CAA.! *65AM+6!

#-56,-4+$#+!5C&!BC+-#!'-4+!C$!C.$56#A(.$04+!C+!56.&X(#-4+U!_C$$.$0.$!5A.(0+C.$.+!CAA.!#D!

SBC+24!54&.+!C.$56#A(.$0#+!C+4!56.&X(#-.+!C$!#-+.+!CAA.U!^.$$.0!S#D#!+#$$53A$.+!5M$6!D+#&!

'! #-! D+'B.A5SC0-4$.$! CTA56! CAA.! #((6#D! S2'! C.$56#A(.$04&! 5C&! C+4! 56.&X(#-.+! j9.C0C()!

?::=kU!

9#&AB,&6! F&56C+! C+4! D2I(&.-(#+! (GA(C0.+! 6.(! 1C55! #-! 56.&X(#! #((#! SC.&.(.5(#45#!

C.$56#A(.$0#! C.$5U! 9#&AB,&6! 1C.&! C+4! SC.&.(.5(#45.+! C.$56#A(.$0#+! 5C&! S#D#! BC+.-!

*65A*D#-.+!*+!5#&DH(#0.$4)!&C-!52*A%3&#)!C+4!S,664(C0.+)!S#D#!C$0#!5#&*-!&C-!I-+4&!

/0!BC+-5A4(%#!I+(I0!5G$U!7H+!C+!J*.-!#-!56.&X(#!C.$56#A(.$0#$#!'-4+!C$!D3(A!AT$$.56!1C.&!

jF&56C+)!?::;kU!7C.&.(.5(#45.+!C.$56#A(.$0#+!5C&!S#D#!BC+.-!56.&X(#-.+!#D!5#&DH(#0.$4!/0!

52'(D4&!5H+!S#D#!G!D(C564&!6.(DC((4&!C.$$.0!BC+.-!*65A*D#-.+!jF(BCT)!?:::kU!!

7C.&.(.5(#45#+! &,-4+! C+! 56.&X(#-#+! #D! 5#&DH(#0.$4! /0! 52'(D4&! 5H+! jL4-+*$!

Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!F((.+!D/+C(%+#+!S#D#!5AT(%4&!#-!

0C0$#!0#0$B#+6!J#+$.!5G$4U!9AT(%4+!D/+C(%+#!C+4!6.(!%,&.5!#-!#(#!4XX!J#+$!&C-!S#05&4$.!

1C55!#-!(C.-#+(235.U!N/+C(%+.!'!CAA.!#-!B#$+,A2#!J#+$!5.66!/0!5A#(!52'!6.(!1C55!#-!J#+$.-!D'.!

&C$$64$U! 7C.&.(.5(#45#+!&,-4+! C+4! /D6#56! 12#+A#-#+! #D! 5#&B.5A4J.6.! 1#+! 5C&! 1,+! $'!

CAA.! #-! D4(($,02#!1C554&!5AT(%4&! jf(ID!E.+$#!E2I+$5%366.+!&4$$(C0!SC.&.(%)! QQU!&#+5!

?:QRkU!7C.&.(.5(#45#+!&,-4+!BC+-#!DT+.+!D/+%3&4&!/0!1#-!B.+-.56!BC+#!B.-4+AC$$%#+#!G!

5#&DH(#0.$4!#-!BC+#! D/+52'+(#45! D#-.+!SC(%4+!C$!#-!BC+#! D/+52'+(#45!&3-.+U!7C.&.(.5(#45!

&3-.+!5C&!&.556!SCD4+!J#+$!5.66!D+'!5H+!/0!1#+!#-!(C.-#$%.!&.56CA.56!G!S(46BC+A.!5G$4!5C&!

&3-.+!C+!*65A*D4-!/0!56.&X(4-!5C&!3S,D!&3-.+!#D!5#&DH(#0.$4!/0!SC$$.!52'(D+.U!".-!1C66#!

5A#X#56!&.A.(!B#$(G-#$!/0!B/$J+.0-.!S2'!&,-+4$4&!/0!1C.&!D.$$56!&2I0!5'+6!#-!B.6#!6.(!

1C55!#-!1,+!S#D.! CAA.! 56#-.-! 5.0! jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!

&#+5!?:QRkU!



Q<!

F 3&-)-#4(%5%,%.,-6.$-#OT(99-#/#8.,-9:%#;#:-'#

8CTA2#BGA4+%C.(%!8#4-#!A+/55.$5!/0!NH(#05123$456#$! G!8CTA2#BGA!0C+-4!1#+D#0+C.$.$04!'!

SC.&.(.5(#454&!'+.-!?::QU!O!1#+D#0+C.$.$04$$.!A/&!D+#&!#-!&.$$56#!A/56.!?:!A/$4+!B,+4!

SC.&.(.5(#45#+! G!8CTA2#BGAU!9#&6IA!'S40#D3(A5!4&!'DC$0.5>!/0!BG&4CD$#B#$%#$$!0+C.$%.!

D+'! 1BG! '+.-! ?::;! #-! '+(C0#! A,&4! 4&! ;R! SC.&.(.5(#45#+! A/$4+! G! &C-DC+-! '! 56/D$#$.+!

5#&6#A#$$#U! \I(%4! 5#&6IA.$! #-! &#+0#+! #D! 1C554&! A/$4&! B,+4! CAA.! 5A.(0+C.$%#+!

SC.&.(.5(#45#+!BC0$#!1C55!#-!1,+!0.564!/D6!S2'!,66.$024&!/0!B.$4&U!@I0+C0(#$!G!8CTA2#BGA!

0+C.$%.!D+'!1BG!5#&#!'+!#-!Q<!A/$4+!B,+4!SC.&.(.5(#45#+U!YC.+!SH(%4!13!#-!A/$4+$#+!B,+4!

D(C.+.!1#+!5C&!#-!#4-BC(%#+#!B,+.!DT+.+!1,+!#-!D.$$#!5H+!6G&#J4$%.-!S*5$,-.!j^+(#!E2I+0!

9.04+-#+%366.+)!?:Q?kU!!

O! @,A$#J(#-.$4! '+.-! ?::;! A/&! *6! 0+C.$! 4&! 4$0&C$$.! 5C&! (C.64-4! #6SB#+D5! G!

8#4-A+/55S*5.$4! D+'! '+.$4! Q==[! 6.(! '+5.$5! ?:::U! F6SB#+D.-! B#+! /X.-! #((#$! '+5.$5! S+.$0)!

#((#$! 53(#+S+.$0.$$U! ^.$56#A(.$0#+! '! #(%+.$4&!Q?>?Q!'+5! 0'64!&,66! G! #6SB#+D.-!1C0#+! #-!

1#4!B.(%4!/0!14+D64U!O!!0+C.$.$$.!A/&!D+#&!#-!;Q<!4$0&C$$.!'!#(%+.$4&!Q?>?Q!'+5!SID-4!

0.56! G! $CT-#+#6SB#+D.! 8#4-#A+/55S*55.$5! D+'! '+.$4! Q==[! 6.(! '+5.$5! ?:::U! FD! 1C554&!;Q<!

C.$56#A(.$04&! B/+4! ?<! C.$56#A(.$0#+! 5C&! D(/AA4-456! 4$%.+! SC.&.(.5(#45! 4$0&C$$.U! Y#-!

B/+4!Q[!56+'A#+!/0!Q?!56C(X4+U!]C-#(#(%4+!SC.&.(.5(#45+#!4$0&C$$#!B#+!Qg)?!'+U!iCT5(#!

'DC$0.5! /0! 63J#A5! DT(0%.! D(C564&!SC.&.(.5(#454&!4$0&C$$4&!5C&! 53664! #6SB#+D.-)! C-#!

4&!<?w!C.$56#A(.$0#!$CT%%4!63J#A5!/0!'DC$0.5!C$![<w!$CT%%4!DGA$.CD$#U!7C.&.(.5(#45.+!

B/+4!1C.+!5C&!A/&4!#D!0I64$$.!/0!5I0-4!#-!SC.&.(.5(CT5.!B,+.!'56,-#$!DT+.+!1BG!#-!1C.+!

B,+4! G! $CT-#+#6SB#+D.$4U! 7(46BC+A! $CT-#+#6SB#+D5.$5! B#+! #-! J23-#)! 4$0&C$$4&! 5C&!

'664!C+D.66!SC.&#!DT+.+!C-#!'664!CAAC+6!SC.&.(.)!4XX!'!5A23(!/0!&#6U!YC.&!B#+! (GA#!BC.664+!

564-$.$04+!/0!+'-02ID!j7#4A4+!7#4A55/$!/0!^.+GA4+!I+$!F+$#+5/$)!?::;kU!

9#&AB,&6! 0+C.$.$$.! B#+! 6#(.-! #-! 56#-#! SC.&.(.5(#45+#! 4$0&C$$#! B,+.! B.-AB,&! '!

1C554&!6G&#U!Y#4!'664!G!(.6(4&!5C&!C$04&!5#&5A.X64&!B.-!D/+C(%+#!5G$#!C-#!D2I(5AT(%4U!

l#0#+! SC.&.(.5(#45+#! 4$0&C$$#! 5$H+456! #-C.$5! 4&! 1#-! #-! (.D#! %#0.$$! #D! j7#4A4+!

7#4A55/$! /0! ^.+GA4+! I+$! F+$#+5/$)! ?::;kU! 8#4-#A+/55S*5.-! B#+! (#06! $.-4+! '+.-! ?::RU! O!

6#$$(,A$#J(#-.$4! 5#&#! '+! (M5.+! Y3+S.(%4+! @G$%#()! 1'BC+#$%.! 4&J/-5&#-4+! J#+$#)! TD.+!

'ST0024&! 5G$4&! BC0$#! (/A4$#+! '! $CT-#+#6SB#+D.$4U! F-! SC$$#+! &#6.! B#+! 1C66#!

$#4-5T$(C06! *++,-.! DT+.+! 4$0&C$$.! G! 8CTA2#BGAU! 8#4-#A+/55S*5.-! B#+! 56#+D#$%.! G! Qh! '+!

jF$$#!l#$GC(5%366.+!/0!L4-$M!^56C+!L4$$#+5%366.+)!?::RkU!



Q=!

O!8CTA2#BGA!B/+4!0C+-#+!A#$$#$.+!'!D2I(%#!SC.&.(.5(#45+#!D+'!'+.$4!?::;>?::hU!Y3!5B/!

#-! 1C66#! S#D.! CAA.! BC+.-! $'AB,&#+! 6I(4+! 1'! DC$04! C.$56#A(.$0#+! 5C&! A/&4! #-!

&'(#D(/AA$4&!5&'!6.(D.$$.$04!DT+.+!1BG!SBC+54!&#+0.+!B/+4!SC.&.(.5(#45.+!G!8CTA2#BGAU!O!2*(G!

'+.-!?::R!B/+4!Rg!C.$56#A(.$0#+!SC.&.(.5(#45.+! G!8CTA2#BGAU! O! (/A!%C5C&JC+!5#&#!'+!B/+4!

C.$56#A(.$0#+$.+!/+-$.+!R=!6#(5.$5U!Y#-!B/+4!&C56&C0$.5!C.$S(CTX.+!A#+(&C$$!'!#(%+.$4&!

;:>h:! '+#)! C(56.! C.$56#A(.$04+.$$! B#+! [g! '+#! #-! #(%+.! j^+(#! E2I+0! 9.04+-#+%366.+)! ?:Q?kU!

N(C56.+!C.$56#A(.$0#$$#!SH(%4!6.(!G!0.56.5AM(.!C-#!;:w!C.$56#A(.$0#$$#U!F4A!1C55!B/+4!;:w!

5C&! CAA.! B#+! B.6#-! SB#+! B,+4! C-#! B/+4! '! 0I64$$.U! N(C56.+! B/+4! I+T+A2#+! C-#! 4&! gRw!

C.$56#A(.$0#$$#! jNH(#05&'(#+'-4$CT6.-)! ?::hkU! Z+.-! ?::h! B#+! 6#(.-! #-! 4&! Rh>hh!

C.$56#A(.$0#+!B,+4!SC.&.(.5(#45.+!G!8CTA2#BGAU!_#+(&C$$!B/+4!G!&C.+.S(46#)!C$!6#(.-!B#+!#-!

#-C.$5!D.&&!A/$4+!B,+4!SC.&.(.5(#45#+!'!1C554&!6G&#!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!

Y3!B#+!6#(.-!#-!SC.&.(.5(#45#+!A/$4+!B,+4!D(C.+.U!L+C.$6!B#+!D+'!1BG!#-!SC.&.(.5(#45#+!A/$4+!

,664!#4-BC(%#+#!&C-!#-!D.$$#!5H+!S*5#5A23(!.$$.!S2'!A4$$.$024&)!,66.$024&!C-#!B.$4&!

SC(%4+! C$! A#+(#+! /0! 1C55! BC0$#! B,+.! C+D.-#+#! #-! B.6#! SBC+54! &#+0#+! A/$4+! B,+4!

SC.&.(.5(#45#+! jNH(#05&'(#+'-4$CT6.-)! ?::hkU! N(C56.+! A#+(&#$$#$$#! 5C&! B/+4!

SC.&.(.5(#45.+! '! 1C554&! 6G&#! '664! CAA.! &#A#! /0! B/+4! CAA.! &C-! JI+$! '! D+#&D,+.U!

]C.+.S(46.! C.$56#A(.$0#$#! S#D-.! (C$0.! DC$0.-! #-56/-! S2'! DH(#05123$4564$$.! j^+(#! E2I+0!

9.04+-#+%366.+)! ?:Q?kU! F4A! 1C55! B#+! &C0$.-! #D! C.$56#A(.$04$4&! I+T+A2#+U! YC55.+!

C.$56#A(.$0#+!J24004!G!0.56.5AM(4&)!'!0I64$$.!C-#!B/+4!'!&C-DC+-#+56/D$4$4&U!Z!1C554&!

6G&#!B#+!C+D.66!#-!0+C.$#!B#$%#&'(.$!5C&!SC.&.(.5(#45.+!C.$56#A(.$0#+!B/+4!#-!A(2'56!B.-U!

^$!DT+.+(.002#$%.!0I0$!JC$64!6.(!1C55!#-!4&!#(B#+(C0#!SC.(54J+C56.!B#+!#-!+,-#U!F4A!1C55!

B#+!&.5$/6A4$!'DC$0.5>!/0! DGA$.CD$#!/0!CD(#456!'664!C.$SBC+2.+!B.-!0C-+,$!B#$%#&'(!#-!

56+G-#!BC0$#!$CT5(4!jNH(#05&'(#+'-4$CT6.-)!?::hkU!

N#0D3(A! 5C&! B#$$! B.-!&'(#D(/AA.$$! '! 1C554&! 6G&#!SH(6! 1BG! D+#&!#-! 6I(4+$#+! 0,D4!

+#$0#! &T$%! #D! D2I(%#! C.$56#A(.$0#! 5C&! B,+4! SC.&.(.5(#45.+! G! 8CTA2#BGA)! 1'! 5H+56#A(C0#!

D2I(%.! ABC$$#$$#U! YC.+! 6I(%4! #-! 1#-! B,+4! D(C.+.! SC.&.(.5(#45.+! &.-#-! B.-! 6I(4+$#+! D+'!

'+4$4&!?::Q!6.(!?::;!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!!!

Z+.-! ?::=! B#+! Q?Q! C.$56#A(.$04+! SC.&.(.5(#45! G! 8CTA2#BGAU! _/$4+$#+! B/+4! 1'! ?Rw!#D!

I((4&! 1C.&! 5C&! B/+4! SC.&.(.5(#45.+! C-#! ?=! 6#(5.$5U! ^.$5! /0! 5H56! B#+! &.A.(! D2I(04$! '!

SC.&.(.5(#454&! A/$4&! D+'! '+.$4! ?::R! 6.(! '+5.$5! ?::=U! Z+.-! ?::R! B#+! CAA.! 6.(! G5(C$5A!

5A.(0+C.$.$0!'!SC.&.(.5(CT5.!/0!CD! 6.(!B.((!S#D-.!1#-!'S+.D!'! D2I(04$.$#U! O!&#G!'+.-!?:Q?!B#+!



?:!

0C+-! A/+6(#0$.$0! '! D2I(%#! /0! SI04&! 46#$0#+-5D3(A5! G! 8CTA2#BGAU! Y#+! A/&! D+#&! #-! Qg=!

C.$56#A(.$0#+! B,+4! SC.&.(.5(#45.+! G! 8CTA2#BGAU! Y'! B/+4! A/$4+$#+! ;h)<w! #D! SC.(%#+D2I(%#!

SC.&.(.5(#45+#! C-#! [R! #((5U! ^AA.! B#+! 0+C.$6! D+'! 1BG! SBC+54!&#+0#+! 1C55#+#! ABC$$#!,664!

JI+$!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!

^.$5!/0!5H56!'!&T$%!Q!SID-4!D(C56#+!A/$4+!'+.-!?:Q?!BC+.-!SC.&.(.5(#45#+!G!&C.+#!C$!

6BI!'+!C$!1,+!B/+4!?<!6#(5.$5U!Y,+!A/$4+!5C&!SID-4!BC+.-!SC.&.(.5(#45#+!G!D23+#!6.(!C((CD4!

&'$4-.!B/+4!Qg!6#(5.$5!/0!C((CD4!A/$4+!SID-4!BC+.-!SC.&.(.5(#45#+!G!C.66!6.(!6BI!'+U!N23+#+!

A/$4+!SID-4!BC+.-!SC.&.(.5(#45#+!G!$*((!6.(!1+2'!&'$4-.!/0!CAA.!C+!B.6#-!SB#-!D23+#+!A/$4+!

SID-4!(C$0.!BC+.-!SC.&.(.5(#45#+!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!!

!

!!!!! !

NK9:#E#@(%5%,%.,(K.%#;#5/96)65#I'#/$65#(2&%$#OK9%#YJ$,-#!01$'#3%'6$)-$:Z&&%$[#CDEC\L#

!

Z!&T$%!?!5H56!#(%4+55A.X6.$0!SC.&.(.5(#45+#!ABC$$#!/0!A#+(#!'+.-!?:Q?U!7C.&.(.5(#45#+!

A/$4+!G!8CTA2#BGA!B/+4!'+.-!?:Q?!'!#(%+.$4&!Q<>g:!'+#U!N(C56#+!B/+4!G!#(%4+5S3X$4&!?Q>

;:! '+#! C-#! ?Q! A/$#U! O! $,56! D2I(&C$$#56#! #(%4+5S3X$4&! B/+4! Q<! A/$4+)! 1,+! B/+4! '!

#(%+.$4&!RQ>h:!'+#U!i,56!B/+4!1#-!A/$4+!'!#(%+.$4&!;Q>R:!'+#!C$!1,+!B/+4!QQ!6#(5.$5!

/0!'66#!A/$4+!B/+4!'!#(%+.$4&!hQ>[:!'+#U!F-C.$5!1+2'+!A/$4+!B/+4!'!#(%+.$4&![Q>g:!'+#!

/0!C.$! A/$#! B#+! Q<>?:! '+#U! ^$0.$! A/$#! B#+! '! #(%4+5J.(.$4!gQ><:!'+#U! ^AA.! B#+! B.6#-!4&!

#(%4+!6BC002#!ABC$$#U!N(C56.+!SC.&.(.5(#45.+!C.$56#A(.$0#+!C+4!D,%%.+!'! O5(#$%.!C-#!<=)Rw!

j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!

!



?Q!

!!!! !

NK9:#C#",:6$#.O%]&#(2&%$#OK9%#YJ$,-#!01$'#3%'6$)-$:Z&&%$[#CDEC\L#

!

7C.&.(.5(#45#+!A/$4+!G!8CTA2#BGA!'+.-!?:Q?!B/+4!D(C56#+! G!$CT5(4!'DC$0.5!C-#!#$$#++#!

BG&4CD$#!#-!56#-#(%+.U!\#(.-!C+!#-!;h!A/$4+!S#D.!$CT66!'DC$0.5!#-!56#-#(%+.!/0!;R!A/$4+!

$CT664! #$$#++#! BG&4CD$#! #-! 56#-#(%+.U! Y'! B/+4! ?Q! A/$#! 5C&! $CT66.! J,-.! 'DC$0.5! /0!

#$$#++#! BG&4CD$#U! N.&&! A/$4+! B/+4! S,66#+! $CT5(4! 'DC$0.5! /0! #$$#++#! DGA$.CD$#! j^+(#!

E2I+0!9.04+-#+%366.+)!?:Q?kU!

!

!

!

!

!

!

!

!

!

!

!



??!

Q G$$7)%#

N(C56#+! 'DC$0.5>! /0! DGA$.CD$#&C-DC+-.+! G! E#$%#+GA24$4&! $/6#56! B.-! Q?! 5A+CD#! 1+CX.$U!

^.$56#A(.$0#+!$/6#!1C55.!63(D!1+CX!6.(!1C55!#-!BC+-#!C%+*U!YC55.!&C-DC+-!B.+A#+!DT+.+!54&#!

C$!#-+#!CAA.U!]#+0.+!$'!#(%+C.!#-!BC+-#!C%+*!/0!S,66#!G!&C-DC+-.$$.U!]C-DC+-.+!1#+!5C&!

C.$56#A(.$0#+!D'!56466#$!6G&#!6.(!1C55!#-!6+#XX#!5.0!$.-4+!/0!(/5$#!B.-!D+'SBI+D.$!C+4!&4$!

(GA(C0+.!6.(!#-!$'!(.6(4&!'+#$0+.!j]#c]#56C+)!?::RkU!

9A#-#&.$$A4$! j#?%*($,%$#3.I'+82k!C+!S40&T$%#D+,-.! 5C&!JT00.+!'!1BG!#-!&.$$A#!

5A#-#! S2'! C.$56#A(.$04&U! @C.6#56! C+! B.-! #-! D'! 2'AB,-#+.! &T$%! '! DT+.+J,+.-! C-#!

C.$56#A(.$0#$#!'$!1C55!#-!1C.+!14+D.!#-!SBC+D#!*+!5#&DH(#0.$4!j]#c]#56C+)!?::RkU!N+#&!

AC&4+! G! 5AM+5(4! 5#&6#A#! 9A#-#&.$$A4$#+! G! ^B+3X4! j#?% J.$8F#(2% *($,% $#3.I'+82%

2#'C8$Dk!#-!4&!'+.-!Q=<:!S#D.!BC+.-!$#4-5T$(C06!#-!J+C0-#56!B.-!7b"!BC.+4$$.!j#?%*.,(2%

+,,.283#=+I+#2I>%"+$.&k!/0!(.D+#J3(04!n!S2'!5X+#464$/6C$%4&!G!^B+3X4U!E+40-.56!B#+!B.-!

&C-!5A#-#&.$$A#$%.!$'(04$!5C&!B#+!$'(#5A.X6.123$456#!/0!3XG4&!56#-0C$0.((!j96/.cC5c4!

/0!n//A)!CU%UkU!i'(#5A.X6.123$456#!5$M56!4&!1#-!#-!C.$56#A(.$0#+!0C6#!A/&.-!/0! DC$0.-!

+'-02ID)! S+C.$#+!$'(#+! /0! 5X+#464+!/0! 5A.(#-! #D! 5H+! $/64-4&!$'(4&!/0! 5X+#464&U!]C-!

1C554! C.0#! C.$56#A(.$0#+! G! &.$$.! S,664! '! 1BG! #-! D'! 5MA.$0#+! /0! 52*A%3&#! C.$5! /0! 7b"!

BC.+4$#!/0!(.D+#J3(04!n!j"#(C$6C)!N/+C&#$)!P4$0C!/0!".#S/B)!?::QkU!

9A#-#&.$$A#$%.! S40&T$%#D+,-.! SCD4+! BC+.-! $/64-! G! 7/((#$%.! 5G-#56(.-.$! ;:! '+!

j]#c]#56C+)! ?::RkU! 740&T$%#D+,-.$! C+! $/64-! 6.(! 1C55! #-! %+#0#! *+! 5A#-(C04&!

#D(C.-.$04&! DGA$.CD$#$CT5(4! j9cS+C4%C+)! 9#$%C)! r.6)! E/$0#C+65)! E/4cSC+)! n+/C5! /UD(U!

?:Q:kU!]C-!1BG!#-!$/6#56!B.-!5A#-#&.$$A#$%.!S40&T$%#D+,-.!S#D#!7/((C$%.$0#+!$'-!#-!

S#(%#! 7b"! BC.+4! 5&.64&! 56I-404&!/0! ('04&!&.-#-! B.-! #$$#+5! 56#-#+! G! SC.&.$4&! S2'!

DGA$.CD$#$/6C$%4&!5C&!$/6#!5X+#464+!j96/.cC5c4!/0!n//A)!CU%UkU!

9A#-#&.$$A4$! SCD4+! BC+.-! $/64-! DT+.+! D3(A! 5C&! 0(G&.+! B.-! 'DC$0.5>! /0!

DGA$.CD$#B#$%#&'(!'$!1C55!#-!C.$56#A(.$0#+!14+D.!#-!S,66#!#-!$/6#!CD$.$U!7C.&.(.5(#45.+!

C.$56#A(.$0#+!0C6#!BC+.-! 6.(J*$.+! 6.(!1C55!#-! D'!123$4564!5C&!C+! G!J/-.!'$!1C55!#-!BC+-#!

C%+*!56+#dU!s&5#+!D/+5C$%4+!C+4!DT+.+!1BG!#-!$/6#!5A#-#&.$$A4$U!9*!DT+56#!C+!#-!'DC$0.5>!

/0!DGA$.CD$#B#$%#&'(!BC+-#!#((6#D!S(46.!#D!1C554&!SC.&.U!N3(A!1#+D!#-!5#&1TAA2#!1#-!/0!

C.$JC.6#! 5H+! #-! &.$$A#! 5A#-#$$! B.-! $/6A4$! 1C55#+#! CD$#! G! 56#-.$$! DT+.+! #-! +CT$#! #-!

D,AA#!CD$4$4&U!"G&4CD$#$CT5(#!0C64+!/((.-!&.A(4&!5A#-#!/0!C.$56#A(.$0#+!C.0#!G!S,664!

'!1BG!#-! D'!52*A%3&#!C.$5!/0!7b"!BC.+4$#!/0! (.D+#J3(04!nU!F4A!1C55!C.0#!C.$56#A(.$0#+! G!



?;!

S,664! '! 1BG! #-! 6#A#! .$$! /D! 563+#$! 5A#&&6! #D! DGA$.CD$4&U! YC$$#$! 5A#-#! C+! S,06! #-!

&.$$A#! '$! 1C55! #-! A+CD2#56! 1C55! #-! C.$56#A(.$04+.$$! 5H! C%+*U! YC0#+! BC.66! C+! 123$456#!

5#&AB,&6! 5A#-#&.$$A4$! C+!&.A.(B,06! #-! 123$456#$! 5H! $/6C$%#B,$!1BG! 1#$$.0! $,56!

JC56.!'+#$04+.$$U!].A.(B,06!C+!#-!$/6C$%4&!'DC$0.5!/0!BG&4CD$#!5H!5M$%4+!5A.($.$04+!/0!

#-56,-4+!1C.++#!5H4!5A/-#-#+!&C-!SC.(%#+5M$!#-!(C.-#+(235.!j]#c]#56C+)!?::RkU!

`++,-.! G! 8CTA2#BGA! 5C&! B.$$#! CD6.+! 5A#-#&.$$A#$%.! S40&T$%#D+,-.! C+4! 6.(! %,&.5!

N+*!8#0$SC.-4+)!_/$4A/6!/0!E/+0#+BC+-.+U!E*.-!C+!#-!.$$+H66#!0#&(#$!52*A+#JG(!5C&!DHAA!

$#D$.-!N+*!8#0$SC.-4+U!]#+A&.-.-!C+!#-!$'!6.(! 2#-#+S3X#! G!8CTA2#BGA)!C.$5!/0!6.(!%,&.5!

SC.&.(.5(#45+#)! &C-! 5A#-#&.$$A#$%.! S40&T$%#D+,-.U! 72'! N+*! 8#0$SC.-.! C+!

$'(#5A.X6.123$456#!/0!1#+!0C6#!C.$56#A(.$0#+!DC$0.-!+'-02ID)!S+C.$#+!$'(#+!/0!5X+#464+!/0!

#4A! 1C55! 5A.(#-! #D! 5H+! $/64-4&! J*$#-.U! Y#+! 5C&! N+*! 8#0$SC.-4+! C+! 52*A+#JG((! 1'! C+!

*++,-.-!D,+#$(C06!/0!0C64+!1BG!(C.6#56!B.-!#-!D#+#!G!$,+4&SBC+D.!S3X5.$5U!E/-.-!C+!4XX!'!

SC.(54BC+$%! '$! D/+%3&#U! 8CTA2#BGA4+%C.(%! 8#4-#! A+/55! O5(#$%5! +CA4+! BC+ACD$.-! /0! 52'!

52'(DJ/-#(.-#+! 4&! #-! &#$$#! B#A6.+$#+! j^(G$! 9.0+G-4+! L4$$56C.$5%366.+! /0! \.$$#! E2I+0!

9.04+-#+%366.+)! ?:Q?kU! _/$4A/6! C+! $CT-#+#6SB#+D! DT+.+! SC.&.(.5(#45#+! A/$4+! j^+(#! E2I+0!

9.04+-#+%366.+)!?:Q?kU! O!_/$4A/6.!C+!4$$.-!CD6.+!5A#-#&.$$A#$%.!S40&T$%#D+,-.!/0!1#+!

C+! C.$$.0! $'(#5A.X6.123$456#! j_+.56G$! 7C(0#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5!

?:QRkU! _/$4A/6! C+! +CA.-! #D! 8CTA2#BGA4+%C.(%! 8#4-#! A+/55! O5(#$%5! /0! "C(DC+-#+5B.-.!

8CTA2#BGA4+J/+0#+U! O!_/$4A/6.!C+!X('55! DT+.+!'66#!A/$4+U!Y#+!C+!/X.-!#((#!%#0#!'+5.$5! D+'!

D.&&!'!%#0.$$!6.(!6G4!$,56#!&/+04$U!_/$4+$#+!0C6#!DC$0.-!ABI(%&#6)!&/+04$&#6)!D#+.-!G!

J#-)! 1BC0.-! 1B/66! /0! DC$0.-! DI6U! F((6! C+! 1C66#! 1C.&! #-! A/56$#-#+(#454! j^+(#! E2I+0!

9.04+-#+%366.+)!?:Q?kU!7C.&.(.5(#45#+!&,-4+!0C6#!A/&.-!G!_/$4A/6!C$!1#$0#-!&C0#!JI+$!

T$0+.! C$! Q<! '+#! CAA.! A/&#! j_+.56G$! 7C(0#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5!

?:QRkU!E/+0#+BC+-.+!C+!*++,-.! 5C&!C.$$.0!B.$$4+!CD6.+! 5A#-#&.$$A#$%.!S40&T$%#D+,-.!

/0! SCD4+! BC+.-! 56#+D#$%.! 5G-#$! G! JT+24$! &#G! '+.-! ?:Q?! j_+.56G$! 7C(0#! L4-&4$%5%366.+!

&4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU! E/+0#+BC+-.+! C+! 123$456#! DT+.+! SC.&.(.5(#45#!

C.$56#A(.$0#)!D3(A!5C&!0(G&.+!B.-!'DC$0.5>!/0!DGA$.CD$#B#$%#&'(!/0!0C-+,$#$!B#$%#!j^+(#!

E2I+0!9.04+-#+%366.+)!?:Q?kU!YC.+!DC+-#56!4&!'!563+4&!JG(!/0!#-56/-#!D3(A!B.-!M&.5(C06)!6.(!

%,&.5!A/&#!1C.+!SC.&.(.5(#454&!C.$56#A(.$04&!'!&.((.!56#-#U!E/+0#+BC+-.+!$'!G!A/$4+$#+!

G!_/$4A/6.!'!&/+0$#$#!/0! 5A46(#!1C.&! 6.(!%,&.5! G!J,.$$!/0!'!l#05C6+.-! j_+.56G$!7C(0#!

L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU! E/+0#+BC+-.+! C+4! G! 4&SBC+D.!



?R!

SC.&.(.5(#45+#!/0!123$456#!B.-!4&I$$4$)!ACT+5(4)!(C.6#+56#+D!/0!M&.5(C06!D(C.+#!j^+(#!E2I+0!

9.04+-#+%366.+)!?:Q?kU!!

O!8CTA2#BGA!C+4!M&.5!*++,-.!5C&!&.$$A#!5A#-#!C.$56#A(.$0#!&C-!1BG!#-!BC.6#!1C.&!

5A23(! /0! #-+#! 123$4564! 13! 5B/! #-! 1#4! B.$$.! CAA.! C$%.(C0#! CD6.+! S40&T$%#D+,-.$$.U!

`++,-.$! C+4! &C-#(! #$$#+5! l#05C6+.-)! _#DD.56/D#! 9#&S2'(X#+)! ]M+.$! /0! 5&'SM5.$! *6! '!

L+#$%#!j_+.56G$!7C(0#!L4-&4$%5%366.+!&4$$(C0!SC.&.(%)![U!&#+5!?:QRkU!!

72'(X+,-.5SC+.$$! 5C66.! '! (#00.+$#+! l#05C6+.-! '+.-! ?::g! j^+(#! E2I+0! 9.04+-#+%366.+)!

?:Q?kU!l#05C6+.-!C+!56#-4+!1#+!5C&!SC.&.(.5(#45.+!/0! D3(A! G!BG&4CD$#B#$%#!0C64+! DC$0.-!

5A23(! TD.+! %#0.$$U! O! l#05C6+.$4! 0C6#! SC.&.(.5(#45#+! A/$4+! /0! A#+(#+! A/&.-! D+'! A(4AA#$!

Q:K::>QgK::! #((#! %#0#! B.A4$$#+! jL4-+*$! Y/+0C+-4+! Z0*565%366.+! &4$$(C0! SC.&.(%)! QQU!

&#+5!?:QRkU!Y#4!0C6#!DC$0.-!J#AAC(5.!1C0#+!1#4!&,6#)!SC.6#$!&#6!/0!$C56.5X#AA#!1C0#+!

1#4! D#+#U! YC66#! C+! 03-4+! 56#-4+! 6.(! 1C55! #-! 5(#XX#! #D! j^+(#! E2I+0! 9.04+-#+%366.+)! ?:Q?kU!

9H+56#A6! ABC$$#! SC+JC+0.! C+! 6.(! 56#-#+! DT+.+! A/$4+$#+! 1#+! 0C6#! 1,+! SBG(6! 5.0! jL4-+*$!

Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!O!l#05C6+.$4!0C6#!1,+!S/+D6!'!

523$B#+X.-)! D#+.-! G!564+64!/0!1BC0.-!1B/66U!Y23$456#$! G!l#05C6+.$4!C+!3ACTX.5!j^+(#!E2I+0!

9.04+-#+%366.+)! ?:Q?kU! O! l#05C6+.$4! C+! $'(#5A.X6.123$456#! G! 5#&56#+D.! B.-! N+*! 8#0$SC.-.!

jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!

"C(DC+-#+5B.-! 8CTA2#BGA4+J/+0#+! SCD4+! +CA.-! SC.&.(.-! ]M+.$#! DT+.+! SC.&.(.5(#45#+!

A/$4+!D+'!'+.$4!?:Q:U!N.&&!A/$4+!0C6#!J*.-!'!SBC+24&!6G&#!'!SC.&.(.$4U!Z!]M+.$$.!C+4!

A/$4+! 5C&! S#D#! '66! G! &.A(4&! C+D.-(C.A4&! /0! BC+.-! SB#-! (C$056! '! 0I64$$.! j^+(#! E2I+0!

9.04+-#+%366.+)! ?:Q?q! _+.56G$! 7C(0#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU!

N(C56#+! A/$4+! 5C&! D'!SC+JC+0.! .$$.! '!]M+.$$.!S#D#! BC+.-! G! _/$4A/6.! '-4+!C$!1,+!A/&#!

1#$0#-! j_+.56G$!7C(0#!L4-&4$%5%366.+!&4$$(C0!SC.&.(%)! [U!&#+5! ?:QRkU!mD6! C+4! 1C66#!

A/$4+!5C&!C+4!6BG0+C.$%#+U!Y,+!C.0#!1'!#$$#-!SB/+6!B.-!'DC$0.5>!C-#!DGA$.CD$#B#$%#&'(!

#-!56+G-#!/0!C.$$.0!0C-+,$!B#$%#&'(U!_/$4+$#+!&C0#!BC+#!G!$CT5(4!'!&C-#$!1,+!J*#!'!

]M+.$$.! C$! &C0#! 13! CAA.! $CT6#! 'DC$0.5! C-#! DGA$.CD$#! .$$.! '! ]M+.$$.! j^+(#! E2I+0!

9.04+-#+%366.+)! ?:Q?q! _+.56G$! 7C(0#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU!

]#+A&.-.-! C+! #-! A/$4+$#+! C.0.! I+4006! 5A23(U! 7BC+! A/$#! D,+! 5.66! SC+JC+0.U! 9C6456/D#)!

J#-SC+JC+0.)! C(%S*5! /0! 1B/66#S*5! C+! 5#&C.0.$(C06U! _/$4+$#+! D'! &/+04$&#6! /0! C.$#!

SC.6#!&'(6G-!'!%#0U!_/$4+$#+!J/+0#!(C.04!'!]M+.$$.U!Z+.-!?:QQ!B#+!&C-#(%BI(!?:;!%#0#+!

/0!J24004!1'!'66#!A/$4+!1#+!G!SC.(%.$#!'!'+.$4!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!!



?h!

N2I04+! 5&'SM5.! G! 8CTA2#BGA! C+4! G! J/-.! DT+.+! D23+#! 6.(! '66#! C.$56#A(.$0#U! Y#4! C+4! ?h!

DC+&C6+#+! #-! 56,+-U! 9&'SM5.$! B/+4! 6CA.$! G! $/6A4$! '+.-! ?::<U! 9&'SM5.$! C+4! ,6(4-! 6.(!

D+#&J*-#+! DT+.+! C.$56#A(.$0#! 5C&! (C$0.! S#D#! BC+.-! SC.&.(.5(#45.+! #-! 5IA4&! 'DC$0.5>! /0!

BG&4CD$#B#$%#)!BC.A.$%#!C-#!#$$#++#!1'66#U!]#+A&.-.-!&C-!5&'SM54$4&!C+!#-!BC.6#!

C.$56#A(.$04&! /0! XI+4&! I+4006! S*5$,-.U! ^.$56#A(.$0#+$.+! 5C&! J*#! G! 9&'SM54$4&! D'!

564-$.$0!5C&!DC(56!G!.$$(.6.!/0!CD6.+(.6.U!]C-#(%BI(!G!9&'SM54$4&!'!L+#$%#!B/+4!?=:!%#0#+!

'+.-! ?:QQ! /0! J24004! 1#+! D.&&! GJ*#+! j^+(#! E2I+0! 9.04+-#+%366.+)! ?:Q?kU! 7C.&.(.5(#45#+!

A/$4+!14+D#!#-!5,A2#!4&!6.(!1C55!#-!D'!#-0#$0!#-!5&'SM54$4&!*6!'!L+#$%#!/0!CD!1,+!

B.(2#! A/&#56! .$$! '! ]M+.$#! jE.+$#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! Q?U! &#+5! ?:QRkU!

F-C.$5!C.66!$,64+#6SB#+D!C+!6.(!DT+.+!SC.&.(.5(#45#+!A/$4+!G!8CTA2#BGA!5C&!1,+!0C6#!D#+.-!G!

'!$3664$$.!'$!1C55!#-!1,+!14+D.!#-!5,A2#!4&!C-#!S+.$02#!'!4$%#$!5H+!/0!1#-!C+!_/$4A/6U!

O!_/$4A/6.!0C6#!SC.&.(.5(#45#+!A/$4+!&,66!SBC$,+!5C&!C+!'!&.((.!QgK::!6.(!Q:K::!$,56#!

&/+04$U!^AAC+6!5H+56#A6!*++,-.!C+!6.(!'!O5(#$%!5C&!C+!#-C.$5!DT+.+!SC.&.(.5(#45#+!&,-4+!

jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!

!

!

!

!

!

!

!

!

!

!

!



?[!

V ")OI5-#2+,-'.$/)'0-2-#

O! &'(.! E.+$4! L4-&4$%5%3664+! DH(#05+'-02#D#! /0! L4-+*$#+! Y/+0C+-#+! Z0*565%3664+!

DH(#05+'-02#D#! A/&! D+#&! #-! SC.&.(.5(#45#+! &,-4+!&,6#! G! B.-6I(! S2'! DH(#05+'-02ID4&U!

NH(#05+'-02#D.$$!1#+D!#-!BC+#!G!56#AA!J*.$$!6.(!1C55!#-!D.$$#!*6!SB#-#!1,+!B.(2#!/0!SBC+$.0!

123$456#!SC$6#+!1C.&U!O!DT+564!B.-6I(4$4&!1#+D!DH(#05+'-02#D.!#-!JT002#!4XX!6+#456!&C-#(!

SC.&.(.5(#454! A/$4$$#+! C-#!&3-4+.$$#+)! 5M$#! SC$$.! B.+-.$04! /0!&,6#! SC$$.! 1#+! 5C&!

S*$!C+!56I%%U!],-4+$#+!C+4!/D6!'!6G-4&!J*$#+!#-!JT+02#!.$$!G!5H+!&.A(#!+C.-.!/0!C+4!1,+!

/D6#56!+C.-#+!*6! G!AC+D.-U!NH(#05+'-02#D#+!C.0#!/D6!C+D.-!/0!%2*X!5#&6I(!B.-!SC.&.(.5(#45#+!

&,-4+! /0! 1#-! C+! /D6! 1#+! 5C&! #-!&,-4+$#+! +'-#! CAA.! B.-! 6.(D.$$.$0#+! 5G$#+! /0! 0+'6#!

&.A.-U!NH(#05+'-02#D#+!14+D#!#4A!1C55!#-!BC.6#!SC.&.(.5(#454&!&,-+4&!564-$.$05>!C-#!

SB#6$.$0#5#&6I(U!7C.&.(.5(#45#+!A/$4+!/0!&,-4+!C.0#!B.-!&#+01,66#$!B#$%#!#-!56+G-#!

/0! 1C55! BC0$#! C+! &.A.(B,06! #-! DH(#05+'-02#D.! 1CAA.! BC(! #-56,-4+! SC.&.(.5(#45+#U!

NH(#05+'-02#D.$$! 1#+D! #-! 1CAA2#! #-56,-4+! C.$5! /0! *65A*D4$)! $CT5(4>! /0! 0C-+,$!

B#$%#&'(U!F4A!1C55!C+!&.A.(B,06!#-!DH(#05+'-02#D.!5A.(2.!#-56,-4+!&,-+#$$#!5C&!S#D#!

&.556! JI+$.$! D+'! 5H+U! ].A.(B,06! C+! #-! DH(#05+'-02#D#+! 5H4! 'B#((6! &C-! SC.(%#+5M$! #-!

(C.-#+(235.! 1C0#+! 1C.+! B.$$#!&C-! SC.&.(.5(#454&! C.$56#A(.$04&! jE.+$#! L4-&4$%5%366.+!

&4$$(C0!SC.&.(%)!Q?U!&#+5!?:QRq!L4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!

&#+5! ?:QRkU! E.+$#!L4-&4$%5%366.+! 0+C.$%.! C.$$.0! D+'! 1BG! SBC+54!&.A.(B,06! B,+.! #-!$'!

SI$%4&!TD.+!4$04!SC.&.(.5(#454!A/$4+$#+U!].A.(B,06!C+!#-!BC.6#!1C.&!#-56/-!5C&!DT+56!

'-4+! C$! 1,+! 1+3#! $CT5(4$#! (C$0+#! jE.+$#!L4-&4$%5%366.+!&4$$(C0! SC.&.(%)! Q?U!&#+5!

?:QRkU!

7C(56#! S(46BC+A! DH(#05+'-02#D#! D+'! 4XXS#D.! SCD4+! BC+.-! #-! #-56/-#! 1'! 5C&! &.$$#!

&C0#! 5G$! G! 5#&DH(#0.$4! C.$5! /0! SC.&.(.5(#45#! C.$56#A(.$0#! jL/(%JC+0)! Q===kU!

NH(#05+'-02#D#+! SH+! '! (#$%.! B.$$#! CD6.+! 5.-#+C0(4&! G5(C$5A+#! DH(#05+'-02#D#U!

NH(#05+'-02#D#+!+CT$#!&C-!B.$$4!5.$$.!#-!5X/+$#!0C0$!32ID$4-.!G!5#&DH(#0.$4U!F4A!1C55!

B.$$#! 1C.+! 0C0$! 1BG! #-! J+/6.-! 5H! '! +H66.$%4&! C.$56#A(.$0#U! 9AT(%4&! DH(#05+'-02#D#! C+!

5A.X6! G! DC+$6)! D+4&5AT(%4+)! 'JT+0-#+>! /0! S,D$.5AT(%4+)! DH(#05(C0#+! 5AT(%4+! /0!

5T564+xJ+3-4+(C0#+! 5AT(%4+U! N+4&5AT(%4+! DH(#05+'-02#D#! C+4! #-! B.+-#! +H66.$%.! #((+#!

C.$56#A(.$0#U!NH(#05+'-02#D#+!5M$#!6+#456)!B.+-.$04!/0!C+4!SC.-#+(C0.+U!YC.+!C.0#!#-!BC.6#!

5A23(56,-.$04&!5G$4&!#((#+!4XX(M5.$0#+!5C&!0C6!+CT$56!1C.&!S2'(X(C0#+U!NH(#05+'-02#D#+!

C+4!J4$%$.+!1#0$#+5AT(%4U!YC.+!#D(#!4XX(M5.$0#!4&!5A23(56,-.$0#!5G$#!&C-!1C.++#!B.64$%!

/0! 5#&1TAA.! /0! 1C.+! #D(#! #-C.$5! 4XX(M5.$0#! 5C&! C+4! 1#+D#+! B.-! B.$$5(4! &'(5U!



?g!

NH(#05+'-02#D#+!&C0#!CAA.!C.0#! G!AT$DC+-.5(C04!5#&J#$%.!B.-!5A23(56,-.$0#!5G$#!/0!C.0#!

CAA.!#-!5A#-#!&C-!D#01CAA.$04!5.$$.!jNH(#05+'-02#D#DH(#0!O5(#$%5)!CU%UkU!!!

ZJT+0-#+>!/0!S,D$.5AT(%4+!DH(#05+'-02#D#!C+4!&C-#(!#$$#+5!#-!S#$$!5A#(!'B#((6!BC+#!

&C-! SC.(%#+5M$! #-! (C.-#+(235.! /0! #4A! 1C55! 14+D#! DH(#05+'-02#D#+! #-! 6#A#! 'JT+0-! '! 5G$4!

56#+D.! /0! S,D$.U! YC.+! C.0#! #-! J,6#! B.-! 5.0! 1CAA.$04! /0! 1+3#! $M2#+! S40&T$%.+U! ^AA.! C+!

SC.&.(6! DT+.+! DH(#05+'-02#D#! #-! 564$%#! #6B.$$4! 5G$#! 4$%.+! 'S+.D4&! 'DC$0.5)! (TD2#! C-#!

#$$#++#! CD$#! 5C&! 0C6#! S#D6! 'S+.D! '! %3&0+C.$%! S#$5! /0! CD6.+6CA6! jNH(#05+'-02#D#DH(#0!

O5(#$%5)!CU%UkU!!!

NH(#05(C0#+!5AT(%4+!DH(#05+'-02#D#!DC(#56! G!1BG!#-!AT$$#!DH(#05+'-02#D#$'&.-!/0!1#-!

56#+D!5C&!DH(#05+'-02#D#+!B.$$#U!7#$$!5A#(!#((6#D!B.$$#!#-!1BG!#-!$'!&#+A&.-4&!G!1C.++.!

B.$$4!5C&!#-!S#$$!6CA4+!1'66!GU!NH(#05+'-02#D#+!D#+#!CD6.+!(I04&)!+C0(4&)!DT+.+&,(4&!/0!

5.-#+C0(4&! 5G$4&U! YC.+! %C.(#! 1CAA.$04! 5.$$.! 6.(! D#0D3(A5)! $C&#! /0! #(&C$$.$05U! \+#456!

#(&C$$.$05!C+!&.A.(B,06!DH(#05+'-02ID4&!jNH(#05+'-02#D#DH(#0!O5(#$%5)!CU%UkU!!!

9T564+xJ+3-4+(C0#+! 5AT(%4+! C+! 5G-#56.! D(/AA4+! 5.-#+C0($#$$#U! NH(#05+'-02#D#+! 0C+#!

CAAC+6! 5C&! 0,6.! 5AC&&6! /+-5X/+! DH(#05+'-02#D#U! YC.+! JC+#! B.+-.$04! DT+.+! I-+4&!

DH(#05+'-02ID4&!/0!5A.(2#!5AT(%4+!1C.++#!/0!'JT+0-U!YC0#+!DH(#05+'-02#D#+!B.$$#!#-!5#&#!

&'(.!/0!C+4!CAA.! 5#&&'(#!1'! 5A#(!'B#((6! 0C+#!1#-! 5C&!C+! 5A23(56,-.$0$4&! DT+.+!JC564U!

NH(#05+'-02ID4&! JC+! #-! 6.(AT$$#! CD! #$$#+! 56#+D5DH(#0.! J+M64+! 5.-#+C0(4+! DH(#05+'-02#D#!

jNH(#05+'-02#D#DH(#0!O5(#$%5)!CU%UkU!!!

\C$05(!B.-!5A23(56,-.$0.$$!C+!0+4$%BI((4+.$$!DT+.+!#((+.!B.$$4!&C-!S/$4&!/0!C+!S*$!

&.A.(B,0! 1C0#+! BC+.-! C+! #-! $'(0#56! SC.&.(.5(#456! D3(A! G! DT+564! 5A.X6.$! j@CBT)! ?:QQkU!

NH(#05+'-02#D#+! S#D#! &.A.$$! 5A.($.$0! '! DH(#05(C04&! S.$%+4$4&! /0! 1CAA2#! D(C56! *++,-.!

5C&!C+4!G!J/-.!DT+.+!C.$56#A(.$0.$$!jF((C$)!?:Q?kU!7C.&.(.5(#45#+!&,-4+!14+D#!/D6!#-56/-!

DH(#05+'-02#D#!6.(!1C55!#-!$'!56I-40(C.A#!'!(GD.!5G$4!#D64+U!],-4+$#+!B.(2#!/D6#56!D'!#-56/-!

B.-!#-!BC.6#!JI+$4&!5G$4&!4&ST0024!/0!I+4006!SC.&.(.!G!D+#&6G-.$$.U!YC0#+!DH(#05+'-02#D.!

SCD4+!JT006!4XX!0/66! 5#&J#$%!B.-! 5A23(56,-.$0!5.$$!0C64+!S#$$!$/6#56!B.-!B#(%CD(.$04!

jL/(%JC+0)!Q===kU!]C-!B#(%CD(.$04!$,+!5A23(56,-.$04+.$$!#-!S#D#!'S+.D!'!#-56,-4+!5G$#+U!

NH(#05+'-02#D.$$! $/6#+! S2'(X! 6.(! 52'(D5S2'(X#+! #4A! 1C55! BC.6.+! DH(#05+'-02#D.! 5A23(56,-.$0!

5G$4&! 56T+A! /0! #4A.-! B#(%!&C-!1CAA.$04! 5.$$.! /0! 1#$$.0! 0C64+! 5A23(56,-.$04+.$$! S#D6!

'S+.D!'!#-56,-4+!5G$#+!52'(D4+!j9.0+*$!P*(G45%366.+)!?::[kU!!!



?<!

R W%)6$.&1)6$#
]#+A&.-!+.60C+-#+.$$#+!B#+!#-!B#+X#! (235.!'! (GD!SC.&.(.5(#45+#!ABC$$#!'! O5(#$%.! G!%#0)!1'!

5H+56#A(C0#!SC.&.(.5(#45+#!&,-+#!/0!A#$$#!SBC+!56#-#!1C.++#!B,+.U!73X4+!SC.&.(.5(#45+#!

&,-+#! SCD4+! (G6.-! 5C&! CAAC+6! BC+.-! 5A/-#-4+! '! O5(#$%.U! O! 4XXS#D.! B#+! 0C$0.-! *6! D+'!

6BC.&4+!+#$$53A$#+5X4+$.$04&K!

!"#$%#$%&'()(%*#+,+-+&-(.&$(%,/)$(%0%1&-(23+%4%3(56%

% !"()(%7$$/)+%85%9:;2.&'(%#$%4%<8)+%=>$+$%*#+,+-+&-(.&($%,/).$6%

YC0#+! $.-4+56I-4+! C+4! %+C0$#+! 5#&#$! &'! 52'! #-! 56#-#! SC.&.(.5(#45+#! &,-+#! '!

O5(#$%.! C+! BC.AU! Y,+! J*#! B.-! 5(,&#+! #-56,-4+! /0! 0(G&#! B.-! &#+01,66#$! B#$%#U!

"#$%#&'(.$! C+4! &C-#(! #$$#+5! 'DC$0.5>! /0! DGA$.CD$#$CT5(#)! 0C-+,$! B#$%#&'(! /0! #4A!

1C55! S#D#! 1,+! #((#+! &.556! JI+$.$! D+'! 5H+! jL4-+*$! Y/+0C+-4+! Z0*565%366.+! &4$$(C0!

SC.&.(%)! QQU! &#+5! ?:QRkU! E#+$! 5C&! '! SC.&.(.5(#45#! &3-4+! C+! #$$#-! SB/+6! S2'! DI-4+!

5G$4&)! ,66.$024&! C-#! C+! 5C$6! 6.(! D3564+D2I(5AT(%4! '! BC04&! J#+$#BC+$%#+! jL4-+*$!

]#+.$35%366.+! &4$$(C0! SC.&.(%)! ?hU! &#+5! ?:QRkU! YC0#+! J#+$! C+! 6CA.-! #D! SC.&.(.5(#45+.!

&3-4+!1'!D.$$4+!S*$!DT+.+!&.A(4&!D/+%3&4&!G!5.$$!0#+-U!7*$!SCD4+!BC+.-!56.&X(4-!3S,D!

&3-.+!#D!5#&DH(#0.$4!/0!52'(D+.!5H+U!FD!C.$SBC+24&!'56,-4&!B.+-.56!BC+#!B.-4+AC$$%#+#!'!

O5(#$%.!#-!BC+#!D/+52'+(#45!D#-.+!SC(%4+!C$!#-!BC+#!D/+52'+(#45!&3-.+!jL4-+*$!Y/+0C+-4+!

Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!],-4+$#+!4XX(.D#!&.A.-!5#&B.5A4J.6!/0!

5/+0! TD.+! 1BG! #-! D4(($,02#! CAA.! S(46BC+A.! 5G$4! 5C&! &,-4+! jf(ID! E.+$#! E2I+$5%366.+!

&4$$(C0!SC.&.(%)!QQU!&#+5!?:QRkU!Z!C$%#$4&!C+4!1,+!*65A*D#-#+!*+!5#&DH(#0.$4!/0!#4A!

1C55!S#D#!1,+!(G6.-!5C&!CAAC+6!564-$.$05$C6!G!A+.$04&!5.0!/0!1'!0C64+!BC+.-!C+D.66!#-!5$*#!

J(#-.$4!B.-!/0!SCD2#!$M66!(GD!jL4-+*$!Y/+0C+-4+!Z0*565%366.+!&4$$(C0!SC.&.(%)!QQU!&#+5!

?:QRq!l#5S/+#)!9(C5$.cA!/0!^+%C&)!?:Q?kU! O!5AM+5(4!5C&!JC+!$#D$.-!K8$'-(52+25%0%=:L-3(%

85%*L5.,%.'(25($)&=;-D&%4%M#>D:("4D%5C&!0C+-!B#+!G!&#G!'+.-!?:Q?!A/&!D+#&!#-!#((5!B,+4!

[R! A/$4+! SC.&.(.5(#45#+U! O! 5AM+5(4$$.! B#+! SBC+0.! 6#(#-! 4&! SBC+54! &#+0#+! #D! 1C554&!

A/$4&!,664!JI+$!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!

Z!O5(#$%.!5A/+6.+!*++,-.!DT+.+!SC.&.(.5(#45#+!&,-4+!C$!CAA.C+6!*++,-.!C+!#-C.$5!DT+.+!

1,+U!7C.&.(.5(#45#+!&,-4+!0C6#!D#+.-!'!5I&4!56#-.!/0!SC.&.(.5(#45#+!A/$4+U!tD.+!%#0.$$!

0C6#!1,+!BC+.-! G!l#05C6+.$4!/0! 5(#XX#-!#DU!Y#+!C+! 5H+56#A6!ABC$$#SC+JC+0.!1#+! 5C&!#-!

A/$4+$#+! 0C6#! SBG(6! 5.0! jL4-+*$! Y/+0C+-4+! Z0*565%366.+! &4$$(C0! SC.&.(%)! QQU! &#+5!

?:QRkU! F4A! 1C55! 0C6#! SC.&.(.5(#45#+! A/$4+! D#+.-! '! _#DD.56/D4! 9#&S2'(X#+! '! %#0.$$U! Z!



?=!

$,64+$#+!C+!#-C.$5!C.$$!56#-4+!5C&!SC.&.(.5(#45#+!A/$4+!0C6#!D#+.-!'!/0!1#-!C+!_/$4A/6U!

_/$4A/6!C+!$CT-#+#6SB#+D!DT+.+!SC.&.(.5(#45#+!A/$4+!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!Y#+!

C+! 4$$.-! CD6.+! 5A#-#&.$$A#$%.! S40&T$%#D+,-.! /0! 1#+! C+! C.$$.0! J/-.-! 4XX! '!

$'(#5A.X6.123$4564! j_+.56G$! 7C(0#! L4-&4$%5%366.+! &4$$(C0! SC.&.(%)! [U! &#+5! ?:QRkU!

9A#-#&.$$A#$%.! S40&T$%#D+,-.! JT00.+! '! 1BG! #-! &.$$A#! 5A#-#$$! S2'! C.$56#A(.$0$4&!

j]#c]#56C+)!?::RkU!N+*!8#0$SC.-4+!B.$$4+!C.$$.0!CD6.+!5A#-#&.$$A#$%.!S40&T$%#D+,-.U!

N+*!8#0$SC.-4+!C+!D,+#$(C0!$'(#5A.X6.123$456#!/0!+'-02ID!DT+.+!SC.&.(.5(#45#!C.$56#A(.$0#U!

7C.&.(.5(#45#+! A/$4+! 0C6#! $M66! 5H+! 123$4564! N+*! 8#0$SC.-#+! j^(G$! 9.0+G-4+!

L4$$56C.$5%366.+!/0!\.$$#!E2I+0!9.04+-#+%366.+)!?:Q?kU!

\BI!I$$4+!*++,-.!56#$%#!SC.&.(.5(#454&!A/$4&!/0!&,-+4&!6.(!J/-#!C$!1#4!1#+D!#-!

5,A2#! 4&U! Y#-! C+4! SC.&.(.-! ]M+.$! /0! 5&'SM5.$! *6! '! L+#$%#! jE.+$#! L4-&4$%5%366.+!

&4$$(C0! SC.&.(%)! Q?U! &#+5! ?:QRkU! Z! ]M+.$$.! D'! A/$4+$#+! 5H+! SC+JC+0.! C$! S#D#!

5#&C.0.$(C0#! 5C6456/D4)! J#-SC+JC+0.)! C(%S*5! /0! 1B/66#S*5U! Z! ]M+.$$.! 0C6#! D.&&!

SC.&.(.5(#45#+!A/$4+!J*.-!5#&#$!SBC+24!5.$$.!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!9&'SM5.$!

*6! '! L+#$%#! C+4! DT+.+! D23+#! 6.(! '66#! C.$56#A(.$0#U! 9&'SM5.$! C+!,6(4-! 6.(! D+#&J*-#+! DT+.+!

C.$56#A(.$0#!5C&!S#D#!'66!B.-!(#$0B#+#$%.!SC.&.(.5(CT5.U!9&'SM5.$!C+4!DT+.+!J,-.!A#+(#!/0!

A/$4+!j^+(#!E2I+0!9.04+-#+%366.+)!?:Q?kU!

!

!

!

!

!

!

!

!

!



;:!

U X5$7)-#

7C.&.(.5(#45#+!A/$4+!S#D#!M&5#!5I04!/0!+CT$5(4)!1,+!A/&#!D+'!M&54&!SC.&.(4&)!S#D#!

DC$0.-!&.5&4$#$%.!4XXC(%.!/0!A/&#!*+!3(GA4&!D2I(5AT(%4&U!94&#+!1C.++#!C+4!J#+$(#45#+!

'!&C-#$!#-+#+!C.0#!JI+$U!Z+.-!?:Q?!B/+4![R!SC.&.(.5(#45#+!A/$4+!G!8CTA2#BGA)!1,+!B/+4!'!

#(%+.$4&!Q<>g:!'+#U!^AA.!B#+!0+C.$6!D+'!1BG!SBC+54!&#+0#+!'664!JI+$U!!

".-! 5A+.D! 1C55#+#+! +.60C+-#+! B#+! M&.5(C06! 5C&! B#A6.! #6ST0(.! SID4$%#+! /0! &#+0#+!

5X4+$.$0#+!BIA$4-4U!Y#-!5C&!A/&!SID4$%.!&C56!'!3B#+6!B#+!#-!C$0#+!G5(C$5A#+!6I(4(C0#+!

4XX(M5.$0#+! D4$%456! 4&! SC.&.(.5(#45#+! &,-4+! /0! JI+$! 1C.++#U! Y#-! S#D#! BC+.-! 0C+-#+!

A/+6(#0$.$0#+!'!SC.&.(.5(#454&!C.$56#A(.$04&!/0!1#+!AC&4+!D+#&!SB#-!C.$56#A(.$0#+!C+4!

0#&(.+)!SB/+6!1C.+!5H4!A#+(#+!C-#!A/$4+!/0!M&5#+!#-+#+!4XX(M5.$0#+!C$!#(%+C.!C+!0+C.$6!D+'!

D2I(5AT(%4#-56,-4&U!7ID4$%4+! BC(6.+! 1BG! DT+.+! 5H+! SBC+! '56,-#$! 5H)! 0,6.! BC+.-! #-! D3(A.!

D.$$.56!1C66#!BC+#!/D!B.-AB,&6!&'(!C-#!SCD4+!C$0.$$!S405#-!*6! G!1#-!#-!SC.&.(.5(#45.+!

C.$56#A(.$0#+!C+4!&,-4+!/0!DC-4+y!fS,66!C+!#-!5C02#!#-!SC.&.(.5(#45#+!&,-4+!/0!JI+$!

1C.++#!5H4!#(02I+(C0#!35M$.(C0!G!G5(C$5A4&!+#$$53A$4&!/0!1#-!B.+-.56!BC+#!(G6.-!B.6#-!4&!

D2I(5AT(%4#-56,-4+!SC.&.(.5(#45+#! ABC$$#!/0! A#+(#U!7ID4$%4+! BC(6.+! 1BG! DT+.+! 5H+!SBC+54!

&#+0#+!SC.&.(.5(#45#+!&,-4+!5H4!'!O5(#$%.)!SB#+!JI+$.$!1C.++#!5H4!/0!SBC+$.0!(GD!1#4!S#D#!

I-(#56y! 7ID4$%4+! BC(6.+! DT+.+! 5H+! SB/+6! JI+$! SC.&.(.5(#45+#!&,-+#! 5H! #-! D.$$#! G! I((4&!

56H664&! 5#&DH(#05.$5y! 94&! C+4! (GA(C0#56! A/&.$! &C-! 5G$#! C.0.$! D2I(5AT(%4)! J*.$! #-!

&C$$6#!5.0)!S#(%#!SC.&.(.!/0!C+4!G!B.$$4!'!&C-#$!I$$4+!D#+#!5#&#!BC0!/0!&3-.+.$)!C+4!

SC.&.(.5(#45)!G!$CT5(4!C-#!C.0#!B.-!0C-+,$!B#$%#&'(!#-!56+G-#U!

7C.&.(.5(#45#+!&,-4+! B.+-#56! 0(G&#! B.-! M&.5! B#$%#&'(! +H66! C.$5! /0! SC.&.(.5(#45#+!

A/$4+U! Y#+! JC+! SC(56! #-! $CD$#! SC.&.(.5(CT5.)! 'DC$0.5>! /0! DGA$.CD$#! $CT5(#)! 0C-+,$>! /0!

#$%(C0! B#$%#&'(U! F4A! 1C55! D.$$#! SC.&.(.5(#45#+!&,-4+! DT+.+!&.A(4&! D/+%3&4&! G! 5.$$!

0#+-)! 1,+! C.$#$0+#56! D+'! I-+4&! C.$56#A(.$04&! /0! #-! (/A4&! C+4! 1,+! *65A*D#-#+! *+!

5#&DH(#0.$4U!7C.&.(.5(#45#+!&,-4+!14+D#!#-!6#A#56!'!B.-!1#-!#-!JI+$!1C.++#!C+4!6CA.$!#D!

1C.&! 1BG! C$0.$! SC.&.(.5(#45! &3-.+! '! O5(#$%.! C+! &C-! J#+$.-! S2'! 5H+U! F4A! 1C55! C+4!

&,-4+$#+!56.&X(#-#+!3S,D#+!&,-4+!#D!52'(D4&!5H+!/0!5#&DH(#0.$4U!YC0#+!J#+$!C+!6CA.-!

#D!&3-4+!5.$$.!C+!J#+$.$4!A/&.-!DT+.+!S2'!DI-4+)!,66.$024&!C-#!G!D3564+U!7ID4$%4+!BC(6.+!

DT+.+!5H+!SB/+6!#-!JI+$!5C&!B/+4!5C$%!G!D3564+!4$0!#-!#(%+.!S#D.!5#&J#$%!B.-!&3-4+!5G$#y!

_#$$5A.!C+4!1#-!JI+$.$!5C&!(CTD#!&3-4+!5.$$.!#-!0.56#!S2'!5H+!1C0#+!S*$!C+!C%+*!C-#!C+4!

1#-! JI+$.$! 5C&! B/+4! '! 1B,(.$0.! &C-! SC$$.y! F4A! 1C55! BC(6.+! SID4$%4+! DT+.+! 5H+! #(%+.!



;Q!

J#+$#$$#!1C0#+!1#4!4+-4!#-5A.(2#!B.-!&,-4+!5G$#+!/0!,6(.!&,-4+$#+!S#D.!5#&1TAA6!1#-!

#-! JI+$.$! S#D.! D#+.-! D+'! 1C.&y! ^.$SBC+2#+! S#D#! CD(#456! BC+.-! 5B.X6#+! D/+52'$$.! 56+#d! '!

&C-#$!#-+#+!S#D#!'66!&I04(C.A#!#-!D'!J#+$.-!#D64+!6.(!5G$U!

F-! &#6.! SID4$%#+! 6C(4+! S#$$! BC+#! &.A.(B,06! DT+.+! #((#! C.$56#A(.$0#! #-! B.6#! 4&!

4XX+4$#!5.$$U!F4A!1C55!AC&4+! D+#&! G!gU!0+U!E#+$#5'66&'(#!9#&C.$4-4!123-#$$#!#-!I((!

JI+$!C.0#!+H66!'!1BG!#-!1CAA2#! D/+C(%+#!5G$#! jE#+$#5'66&'(.!9#&C.$4-4!123-#$$#)!CU%UkU!!

FD! 1C554!&'! ',6(#! #-! JI+$! SC.&.(.5(#45+#!&,-+#! B.(2.! B.6#! SB#-#$! 1#4! A/&#! /0! SBC+!

&3-.+!1C.++#!C+U!YC0#+!JI+$.$!BC+-#!56'(X#-+.!S#D#!1#4!CD!6.(!B.((!&C.+#!6,A.D,+.!6.(!1C55!#-!

S#D#! 5#&J#$%.!B.-!&3-4+! 5G$#U! 94&!JI+$!A235#! 5H+!#-!#4A#! 5#&5A.X6.! B.-!&3-4+! 5G$#)!

I$$4+! B.(2#! BC+#! G! (.6(4! 5#&J#$%.! B.-! S#$#! /0! C$$! I$$4+! B.(2#! 5(G6#! 5#&J#$%.$4! #(BC0U!

7C.&.(.5(#45#+! &,-4+! /0! JI+$! 1C.++#! 0C6#! $M66! 5H+! 6,A$.$#! G! %#0U! ]C-! 6.(A/&4!

.$6C+$C65.$5! /0! 5#&5A.X6#&.-(#! C.$5! /0! N#cCJ//A! 0C6#! JI+$.$! BC+.-! G! 5#&J#$%.! B.-!

&,-4+! 5G$#+U! F4A! 1C55! 0C6#!&,-4+$#+! DT(056!&C-!J#+$.$4! G! 0C0$4&! 5#&5A.X6#&.-(#U!

7B/+6!5C&!1#-!5H!0/66!C-#!5(,&6!C+!5B/!#$$#-!&'(U!^$!JI+$.$!/0!&3-.+.$!S#D#!A/56!'!

1C554&!5#&5A.X64&!CD!1#4!B.(2#U!

^$!SB#-#$!A/&#!SC.&.(.5(#454!&,-4+$#+!/0!SBC+$.0!(GD!'664!1,+!'-4+!C$!1,+!4+-4!

SC.&.(.5(#45#+y!7ID4$%4+!G&T$%#+!5H+!#-!C.$SBC+2#+!S#D.!S#(%.-!SC.&.(.)!5.$$6!JI+$4$4&)!

'66! 'S40#&'(! /0! 564$%#-! B.$$4U!F-+#+! S#D#! CD! 6.(! B.((! '66! C+D.66! (GD! D+'! 4XXS#D.)! J*.-! B.-!

&.A(#!D'6,A6!/0!B#$+,A5(4!5C&!JI+$U!94&#+!S#D#!BC+.-!&.5$/6#-#+!#((6!D+'!,5A4!/0!S#D#!

D+'!4$0(.$05#(%+.!(,+6!#-!%CTD#!5'+5#4A#$$!&C-!'DC$0.!/0!DGA$.CD$4&U!!!

7C.&.(.5(#45#+!&,-4+! 0C6#! DC$0.-! M&5#! S2'(X! CD! 1,+! B.(2#U! 7ID4$%4+! 6C(4+! #-! 1,+!

14+D.!13!&C.+.!S2'(XU!94&#+!SBC+2#+!14+D#!#-!A/&#56!G!0+C.$.$04!BC0$#!0C-+,$5!B#$%#!6.(!

1C55!#-!S,06!5H!#-!&C-SI$%(#!52*A%3&!1C.++#!'!+H66#$!S'66U!F4A!1C55!T+-.!#4-BC(%#+#!

#-! D.$$#! *++,-.! DT+.+! 1,+! 5C&! 0(G&#! B.-! 0C-+,$! B#$%#&'(! CD! 1,+! S#D#! 0+C.$.$04! '!

B#$%#$4&U! 7ID4$%4+! 6C(4+! #-! &.A.(! 1I+D! 5H! DT+.+! D(C.+.! *++,-.! DT+.+! SC.&.(.5(#45#!

C.$56#A(.$0#! '! O5(#$%.! J,-.! DT+.+! A#+(#! /0! A/$4+! /0! C.$$.0! DT+.+! &,-4+U! YC0#+!

SC.&.(.5(#45.+! C.$56#A(.$0#+! A/&#! *+! 'DC$0.5>! /0! DGA$.CD$#&C-DC+-! 1'! 0C6#! 1C.+! D#+.-! G!

5I&4! *++,-.! /0! 1C.+! B/+4! G! '-4+! C$! 1C.+! D3+! G! &C-DC+-U! F-! &#6.! SID4$%#+! B#$6#+!

$CT-#+#6SB#+D! DT+.+! SC.&.(.5(#45#! C.$56#A(.$0#! 5C&! C+4! C%+*U! Y#$0#-! 0C6#! 1'!

SC.&.(.5(#45.+! C.$56#A(.$0#+! 5C&! (/A.-! S#D#! &C-DC+-! BC+.-! 1#+! 6.(! 1C.+! D.$$#! I+4006!

S*5$,-.U! 7ID4$%4+! 6C(4+! (I$04! /+-.-! 6G&#J,+6! #-! .$$(C.-#! 5A#-#&.$$A#$%.!



;?!

S40&T$%#D+,-.! .$$! G! SC.(J+.0-.5AC+D.-! #4A!1C55!&,66.! B.$$#!CD6.+! S40&T$%#D+,-.! 5C&!

$CD$.56! S*5$,-.! DT+56! j#?% *8.&+25% =+$&'kU! 7*5$,-.! DT+56! DC(56! G! 1BG! #-! BC.6#! I((4&!

SC.&.(.5(#454&!C.$56#A(.$04&!S*5$,-.!'-4+!C$!I$$4+!#-56/-!C+!BC.66U!Y#-!,66.!#-!BC+#!

#4-BC(%#+#! #-! #-56/-#! C.$56#A(.$0#! CD! 1C.+! C.0#! G! C.$SBC+! S*5! #-! BC+$%#! j7C$a//%)!

96#$S/XC! /0! W#%0C66)! ?:QQkU! @G6#! &,66.! 6.(! #$$#++#! ^B+3X4(#$%#! C.$5! /0! 6.(! %,&.5!

7/((#$%5! C-#!i/+-4+(#$%#$$#!/0! 5A/-#!123$4564$#!/0!*++,-.$! 5C&!C+4! G! J/-.! G! 1C.&!

(I$%4&! DT+.+! SC.&.(.5(#45#! C.$56#A(.$0#U! 7,06! C+! #-! D.$$#! DT+.+&T$%.+! BG-#! C+(C$%.5U!

].A.(B,06! C+! #-! $'(0#56! S3X! SC.&.(.5(#45+#! 1'! 5H+56#A(C0#! SC.&.(.5(#45+#! &,-+#! /0!

$/6#56! B.-! $/6C$%#5#&+'-U! ]C-! $/6C$%#5#&+'-! C+! S,06! #-! JT002#! 4XX! *++,-.! 5C&!

SC$6#+!SBC+24&!/0!C.$4&!JC64+U!

F-! (/A4&! D.$$56! SID4$%.! B#$6#! &C.+.! 4&D2I((4$! /0! 4&+,-4! 4&! SC.&.(.5(#45#+!

&,-4+! /0! JI+$! 1C.++#! '! O5(#$%.U! Y#-! C+! &.A.(B,06! #-! 0C+#! 1C55#! S3X#! 5M$.(C0+.! G!

5#&DH(#0.$4U! F-! &#6.! SID4$%#+! C+! &'(#D(/AA4+! SC.&.(.5(#45+#! ABC$$#! B.-AB,&4+! 1'!

5H+56#A(C0#! &,-+#U! ].A.(B,06! C+! #-! $'(0#56! &'(#D(/AA.$$! &C-! B.+-.$04! /0! D#0(C0+.!

1CAA.$04U!]C-!A/+6(#0$.$04!/0!1#+D#0+C.$.$04!C+!S,06!#-!A/&#56!#-!1BG!SBC+54!&#+0#+!

SC.&.(.5(#45#+!&,-4+!C+4!/0!SBC+54!&I+0!JI+$.$!1C.++#!C+4U!F4A!1C55!C+!&.A.(B,06!#-!

SCT+#! D+'! &,-+4$4&! /0! JI+$4&! 1C.++#! SBC+$.0! 123$4564! /0! *++,-.! 1#4! B.(2#! 52'! G!

D+#&6G-.$$.U!!

^.$5! /0! 52'! &'! C+! &#+06! 5C&! '! CD6.+! #-! 5A/-#! 1C0#+! AC&4+! #-! &'(CD$4&!

SC.&.(.5(#45+#!'!O5(#$%.U!^$!&.A.(B,06!C+!#-!/X$#!4&+,-4!4&!SC.&.(.5(#45#+!&,-4+!/0!

JI+$!1C.++#U!!!

!

!

!

zzzzzzzzzzzzzzzzzzzzzzzzzzzzzzzzzzzz!

7#$$#!8*$!9&'+#%366.+!

!

!

#



;;!

@(%5%,:-.O$/#

F((C$)!7U!j?:Q?kU!b5!6SC+C!#!5/c.#(!a/+AC+!.$!6SC!S/45Cy!7C#(6S!c#+C!+CD/+&!#$%!6SC!
! D464+C!/D!&C%.c#(!5/c.#(!a/+AU!!#(-'*%N%&8I+(-%C8$DO%PQj;k)!Q<;>Q<[U!

F(BCT)!9U!j?:::kU!9/c.#(!Cdc(45./$!#$%!X4J(.c!5Cc6/+!S/45.$0!X/(.cT!.$!9c/6(#$%U!R*#%
% +2'#$2('+82(-%:8.$2(-%8=%&8I+8-85>%(23%&8I+(-%F8-+I>O%STjhx[k)!g?>=RU!

F&56C+)!8U!j?::;kU!W#66C+$5!/D!Cdc(45./$K!9#$.6.u.$0!5X#cC)!c+.&.$#(.u.$0!S/&C(C55$C55U!
! U8I+(-%:.&'+I#O%PTjQk)!Q=h>??QU!

F$$#!l#$GC(5%366.+!/0!L4-$M!^56C+!L4$$#+5%366.+U!j?::RkU!v$0&C$$.!(#$%5.$5!C.0#!5H+!
! 4&J/-5&#$$U!R(22-/D2(<-()+)O%SSjQk)!=?>=;U!

E#00C+(T)!PU!/0!o#(#p4C66)!nU!WU!j?::[kU!F!%C5c+.X6.BC!564%T!/D!5.$0(C!#%4(65!.$!S/&C(C55!
! 5SC(6C+5K!b$c+C#5.$0!c/4$5C(/+5{!A$/a(C%0C!#$%!5/c.#(!#c6./$U!V.-'+I.-'.$(-%

% I8.2&#-+25%(23%3#"#-8F,#2'O%PWj;k)!Qhh>Q[gU!

E#+$#5'66&'(.!9#&C.$4-4!123-#$$#U!jCU%UkU!X($2(&0'',0-+22?!9366!RU!DCJ+*#+!?:QR!#D!
! S66XKxxaaaUJ#+$#5#66&#(.U.5xJ#+$#5#66&#(.$$xJ#+$#5#66&#(.$$SC.(%#+6Cd6.US6&(!

E#++/a)!9U!]U!/0!@#J/+%C)!iU!lU!j?::<kU!b$B.5.J(C!&/6SC+5K!W#+C$6.$0!JT!S/&C(C55!
! a/&C$!5CX#+#6C%!D+/&!6SC.+!cS.(%+C$U!Y#23#$%+&&.#&O%SZO!Qhg>Qg?U!

E/#+%&#$)!PU!j?:QQkU!9/c.#(!Cdc(45./$!#$%!&C$6#(!SC#(6S>!S/a!XC/X(C!a.6S!&C$6#(!
! SC#(6S!X+/J(C&5!#+C!%.5#%B#$6#0C%K!#$!/BC+B.CaU!V#2'(-%*#(-'*%(23%&8I+(-%

% +2I-.&+82O%[Zj;k)!QQ?>Q?QU!!

E/aX.66)!LU)!laTC+)!WU)!94$%.$)!^U!/0!rC.$56C.$)!]U!j?:QQkU!n/&X#+.$0!&C${5!#$%!
! a/&C${5!CdXC+.C$cC5!/D!&4(6.X(C!Cdc(45./$!S/&C(C55$C55U!U8I+(-%F8-+I>%N%
% &8I+#'>O%[TjRk)h;g>hR[U!

n/SC$)!]U!EU!jQ=<=kU!9/c.#(!a/+A!X+#c6.cC!a.6S!S/&C(C55!&C$6#((T!.((!XC/X(CK!^$0#0.$0!
! 6SC!c(.C$6U!A('+82(-%(&&8I+('+82%8=%&8I+(-%C8$D#$&)!h:h>!h:=U!

l#5S/+#)!WU)!9(C5$.cA)!iU!/0!^+%C&)!LU!j?:Q?kU!))v$%C+56#$%!&T!5.%C)!&T!5.64#6./$)!#$%!
! &T!56/+TK|!b$5.0S65!.$6/!6SC!5C+B.cC!$CC%5!#&/$0!54J56#$cC>#J45C!S/&C(C55!
! &/6SC+5U!\8.$2(-%8=%I8,,.2+'>%F&>*8-85>O%WTj<k)!=;<>=h:U!

laTC+)!WU!/0!9/&C+B.((C)!WU!j?:QQkU!b$6+/%4c6./$!6SC&C%!5Cc6./$!/$!CdX(/+.$0!
! &4(6.X(C!Cdc(45./$!S/&C(C55$C55U!U8I+(-%F8-+I>%N&8I+#'>O%[TjRk)!R=h>h::U!

^%0#+)!EU!/0!]CC+6)!7U!j?::hkU!@8.$'*%$#"+#C%8=%&'('+&'+I&%82%*8,#-#&&2#&&%+2%J.$8F#U!
! 9366!<U!DCJ+*#+!?:QR!#D!!
! S66XKxxaaaUDC#$65#+C5C#+cSU/+0xb]LxX%Dx?::hzD/4+6Sz+CB.Caz/Dz56#6.56.c5UX%D!

^(G$!9.0+G-4+!L4$$56C.$5%366.+!/0!\.$$#!E2I+0!9.04+-#+%366.+U!j?:Q?kU!K8$'-(52+25%0%
% 9L$=.,%85%"+-:(%.'(25($)&=;-D&%4%M#>D:("4D%ST[S?!9366!Q:U!#X+G(!?:QR!#D!
! S66XKxx5aU+c;?U(#45$U.5x%/cxQ:RQg[[<ya/5.%}D#(5C!



;R!

^+(#!E2I+0!9.04+-#+%366.+U!j?:Q?kU!K8$'-(52+25%0%=:L-3(%85%*L5.,%.'(25($)&=;-D&%4%

% M#>D:("4D?!9366!Q[U!DCJ+*#+!?:QR!#D!
! S66XKxxC(%+.U+CTA2#B.AU.5xX/+6#(%#6#xQx8C5/4+cC5xBC(DC+%#+5B.%x+#$$5/A$.+zA#$$#
! $.+x_/+6(#0$.$0zzzD2/C(%#z/0zS/C04&z46#$0#+z5Dz(A5UX%D!

NH(#05&'(#+'-4$CT6.-U!j?::hkU!UD]$&-(%&(,$0)&*;F&%.,%*#+,+-+&-(.&(?%^)&'/).$%

% *7&2/)+&-(.&$(%4%M#>D:("4D%85%'+--L5.$%'+-%7$<;'(?!9366!<U!DCJ+*#+!?:QR!#D!
! S66XKxxaaaUBC(DC+%#++#%4$CT6.U.5x&C%.#x#c+/J#6>5A2/(x5AT+5(#zSC.&.(.5(#45.+UX%D!!

NH(#05+'-02#D#DH(#0!O5(#$%5U!jCU%UkU!U+)($#5-.$%4&-#2&D$(%=_-(5&$0)5:(=(U!9366!QQU!DCJ+*#+!
! ?:QR!#D!S66XKxxaaaUDC(#05+#%02/DU.5x962/+$x9.%#+C0(4+z.5(C$5A+#zDC(#05+#%02#D#x!

L#C6u)!9U!j?::RkU!9#DC!56+CC65!D/+!aS/&y!7/&C(C55!T/46S)!5/c.#(!Cdc(45./$)!#$%!
! c+.&.$#(!B.c6.&.u#6./$U!`(2(3+(2%:8.$2(-%8=%I$+,+28-85>%(23%I$+,+2(-%:.&'+I#O%

% WajRk)!R?;>!RhhU!!

L/(%JC+0)!PU!^U!jQ===kU!F!5S/+6!6C+&!#XX+/#cS!6/!.$6C+BC$6./$!a.6S!S/&C(C55!&/6SC+5K!F!
! +/(C!D/+!c(.$.c.#$5!.$!S/&C(C55!5SC(6C+5U!@(,+-+#&%+2%&8I+#'>O%bTj?k)!Q[Q>Q[<U!

7#$+#S#$)!WU)!]cn/T)!]U!@U)!n(/$.$0C+)!@U)!l.$c.$)!PU)!oC.6u)!]U!FU)!9.&X#6.c/)!\U!FU!/UD(U!
! j?::hkU!\SC!&/6SC+5{!X+/2Cc6!D/+!S/&C(C55!&/6SC+5!a.6S!&C$6#(!.(($C55C5!#$%!
! 6SC.+!cS.(%+C$K!F!X.(/6!564%TU!c&>I*+('$+I%$#*(<+-+'('+82%:8.$2(-O%Sdj;k)!?=Q>?=RU!

7#4A4+!7#4A55/$!/0!^.+GA4+!I+$!F+$#+5/$U!j?::;kU!v$0&C$$.!5C&!(C.64-4!#6SB#+D5!G!
! 8#4-#A+/55S*5.$4!Q==[>?:::U!H/D2(<-()+)O%bd)!h:g>hQ?U!

7C$a//%)!EU!NU)!96#$S/XC)!"U!/0!W#%0C66)!lU!_U!j?:QQkU!\SC!+/(C!/D!S/45.$0K!F!
! c#&X#+.5/$!/D!D+/$6>(.$C!X+/B.%C+!B.Ca5!.$!S/45.$0!D.+56!#$%!6+#%.6./$#(!X+/0+#&5U!
! ^3,%F8-+I>%,#2'%*#(-'*O%Pb)!gg><hU!

7/%0C)!lU!8U)!]/5C+)!9U!^U!/0!9S#DC+)!]U!9U!j?:Q?kU!9X.+.64#(.6T!#$%!&C$6#(!SC#(6S!#&/$0!
! S/&C(C55!&/6SC+5U!U8I+(-%C8$D%$#&#($I*O%PajRk)!?Rh>?hh!

7/DD&#$)!lU!/0!8/5C$SCcA)!8U!j?::QkU!7/&C(C55!&/6SC+5!a.6S!5CBC+C!&C$6#(!.(($C55C5K!
! W+C%.c6/+5!/D!D#&.(T!+C4$.D.c#6./$U!c&>I*+('$+I%$#*(<+-+'('+82%:8.$2(-O%SZj?k)!Q[;>
! Q[=U!

@C&/5)!LU!/0!E#c/$)!NU!j?::[kU!]/+C!6S#$!D(#65!#$%!2/J!6+#.$.$0K!94XX/+6.$0!S/&C(C55!
! #$%!B4($C+#J(C!XC/X(C!6/!#cS.CBC!5/c.#(!#$%!C&/6./$#(!#5X.+#6./$5U!!8.&+25%I($#%
% (23%&.FF8$'O%djQk)!?=>;;U!

@CBT)!PU!9U!j?:QQkU!!8,#-#&&%8.'$#(I*%N%*8.&+25%=+$&'O%-#&&82%-#($2#3?!].cS.0#$K!@/B.$0!
! SC#(.$0!X+C55U!

@Ca.5)!PU!7U)!F$%C+5C$)!8U!]U!/0!LC(JC+0)!@U!j?::;kU!7C#(6S!c#+C!D/+!S/&C(C55!a/&C$)!
! 4$&C6!$CC%5!#$%!J#++.C+5!6/!c#+CU!\8.$2(-%8=%5#2#$(-%+2'#$2(-%,#3+I+2#O%[b)!=?Q>
! =?<U!

]#c]#56C+)!9U!FU!j?::RkU!7#+&!+C%4c6./$K!F!$Ca!XC+5XCc6.BC!/$!54J56#$cC!#J45C!
! 5C+B.cC5U!U8I+(-%C8$DO%Wdj;k)!;h[>;[;U!



;h!

]C#%/a5>m(.BC+)!]U!j?::;kU!]/6SC+.$0!.$!X4J(.cK!F!&C6#>5T$6SC5.5!/D!S/&C(C55!a/&#$!
! a.6S!cS.(%+C$!(.B.$0!.$!5SC(6C+5U!\8.$2(-%=8$%&F#I+(-+&'&%+2%F#3+('$+I%2.$&+25O%bjRk)!
! Q;:>Q;[U!!!

i#A#5S.&#)!_U)!_#a#&/6/)!\U)!b5/JC)!nU!/0!v+#)!]U!j?:Q;kU!l.DDC+C$6.#(!+C5X/$5C5!/D!
! .$%CXC$%C$6!#$%!.$6C+%CXC$%C$6!XC/X(C!6/!5/c.#(!Cdc(45./$U!e2'#$2('+82%:8.$2(-%
% 8=%F&>I*8-85+I(-%&'.3+#&O%ZjQk)!;Q>RRU!

9cS+C4%C+)!bU)!9#$%C)!]U!FU!"U!lU)!r.6)!]U!lU)!E/$0#C+65)!]U)!E/4cSC+)!nU!FU)!n+/C5)!^)!FU!
! /UD(U!j?:Q:kU!9C+/X+CB#(C$cC!/D!7b")!SCX#6.6.5!J)!#$%!SCX#6.6.5!c!#&/$0!/X./.%!
! %+40!45C+5!/$!&C6S#%/$C!6+C#6&C$6!.$!6SC!$C6SC+(#$%5U!!($,%$#3.I'+82%:8.$2(-O%

% Qj?hk)!Q>gU!

9cSa#+6u)!]U)!9/+C$5C$)!7U!_U)!F&&C+&#$)!9U!/0!E#+%)!^U!j?::<kU!^dX(/+.$0!6SC!
! +C(#6./$5S.X!JC6aCC$!S/&C(C55$C55!#$%!%C(.$p4C$cTK!F!5$#X5S/6!/D!#!0+/4X!
! /D!S/&C(C55!T/46S!.$!9#$!P/5C)!n#(.D/+$.#U!`*+-3%(23%(38-#&I#2'%&8I+(-%C8$D%
% :8.$2(-O%SZ)!?hh>?[=U!

9.C0C()!@U!PU!j?::=kU!`$+,+28-85>!jQ:U!`60'D#kU!EC(&/$6)!_#$#%#K!\S/&5/$!r#%5a/+6SU!

9.0+*$!P*(G45%366.+U!j?::[kU!NH(#05+'-02ID!G!SC.(J+.0-.5123$4564>!C.66!5H+D+,-.5B.-#U!O!
! 9.0+*$!P*(G45%366.+!/0!7#((%3+!9.0U!L4-&4$%55/$!j+.65623+#+fO%!#+-<$+5)+%85%
% *#+-3($&]2g%@_-(5&$0)5:L=%4%*#+-<$+5)+&9:;2.&'.!jJ(5U!;hkU!8CTA2#BGAK!
! 7'5A3(#*60'D#$!/0!8#$$53A$#+5C64+!G!J#+$#>!/0!D2I(5AT(%4BC+$%U!

96/.cC5c4)!nU!/0!n//A)!nU!jCU%UkU!!($,%$#3.I'+82%+2%J.$8F#g%,(FF+25%I8"#$(5#%(23%I+"+-%

% &8I+#'>%(3"8I(I>?!9366!QRU!#X+G(!?:QR!#D!
! S66XKxxaaaU.S+#U$C6xD.(C5x?:QQxQ?x?:x^78izn.B.(9/c.C6Tn/&X.(C%zrCJN.$#(UX%
! D!

\4+$J4(()!PU)!]4cA(C)!rU!/0!]#56C+5)!nU!j?::gkU!W/BC+6T!#$%!S4&#$!%CBC(/X&C$6)!
! 7/&(C55$C55!#$%!SC#(6SU!`(2(3+(2%,#3+I(-%(&&8I+('+82O%[QQj=k)!Q:[h>Q:[[U!

"#(C$6C)!\U!rU)!N/+C&#$)!8U!_U)!P4$0C)!EU!/0!".#S/B)!lU!j?::QkU!iCC%(C>CdcS#$0C!
! X#+6.c.X#6./$)!CDDCc6.BC$C55!#$%!X/(.cTK!9T+.$0C!+C(#T)!0C$%C+)!#$%!6SC!X#+#%/d!/D!
! X4J(.c!SC#(6SU!\8.$2(-%8=%.$<(2%*#(-'*O%Qbj?k)!;R:>;R=U!

r#%C)!nU!/0!\#B+.5)!nU!j?::<kU!c&>I*8-85>!j=U!`60'D#kU!iCa!t/+AK!WC#+5/$5U!

rC56#%)!nU!/0!]cn/$$C(()!lU!j?:Q?kU!nS.(%!aC(D#+C!.$B/(BC&C$6!/D!&/6SC+5!a.6S!&C$6#(!
! SC#(6S!.554C5U!`8,,.2+'>%,#2'(-%*#(-'*%:8.$2(-O%Wb)!?=>;gU!

Y/+AC((!P3S#$$C55/$U!jQ=<RkU!H>=:(=$/)+%,+)'(.5(D#$=+&+2&U!8CTA2#BGAq!
! ]C$$6#&'(#+'-4$CT6.-x!7'5A3(.!O5(#$%5U!

!

!

!


