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Obrigada a todos que participaram dessa jornada em minha vida, em especial... 
 

À Deus por sua infinita misericórdia e bondade; 
 

Aos meus pais Lucilene e Cássio, não tenho palavras capazes de expressar um 
agradecimento digno a vocês. Meus grandes exemplos de vida; 

 
Às minhas famílias de sangue e de coração por serem a base do ser humano 
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Ao Nemo, meu “aumigo”, companheiro inseparável de todas as horas; 
 

À Denize Bouttelet Munari, uma pessoa maravilhosa que tive a honra de 
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À Lucieli Dias Pedreschi Chaves, minha referência na Universidade de São 
Paulo. Obrigada por toda delicadeza, atenção e prontidão para participar dessa jornada 

conosco; 
 

À Adenicia Custódia Silva e Souza, obrigada por participar dos meus 
primeiros movimentos enquanto pesquisadora. Seu direcionamento foi muito importante 

para minha formação profissional; 
 

Aos membros das bancas de qualificação e defesa pela dedicação do tempo 
dispensado à leitura desse trabalho e as contribuições, com certeza sem vocês esse trabalho 

não seria o mesmo. Obrigado professoras Adenicia Custódia Silva e Souza, 
Katiane Martins Mendonça, Lucieli Dias Pedreschi Chaves, Ana Lucia 

Queiroz Bezerra, Ana Elisa Bauer de Carmargo e Silva e Dulcelene de 
Sousa Melo. 

 
Às amigas Myrian, Heliny, Zilah, Christiane e Viviane, de longe ou perto, 

o apoio de vocês foi substancial na minha vida e para a concretização desse trabalho; 
 

À turma de doutorado 2012 pela convivência durante esse período e por 
compartilhar as dores e amores dessa experiência; 

 



 

Ao Coren-Goiás por meio de seus dirigentes que flexibilizaram os horários para 
que eu tivesse a oportunidade de cursar o Doutorado; 

 
Aos colegas do setor de fiscalização do Coren-Goiás que compreenderam 

minhas ausências e me apoiaram na realização desse trabalho; 
 

Aos servidores técnicos administrativos e professores da FEN/UFG e 
do Programa de Pós-Graduação em Enfermagem pelo compromisso de formar 

profissionais éticos, sérios e competentes, qualidades raras no mundo atual; 
  

Ao CEREST, representado por Hebe Macedo, Tatiana Luciano 
Sardeiro e Suseley Americo Mendes que estiveram comigo desde as ideias iniciais 

desse estudo. O envolvimento de vocês foi muito importante para o sucesso da pesquisa; 
 

Aos participantes da pesquisa, trabalhadores e usuários que acolheram a 
proposta e não mediram esforços para promover as mudanças almejadas; 

 
À FAPEG pelo apoio financeiro dispensado para a realização desse estudo; 

 
A todos que de alguma forma fizeram parte desse sonho de vida! 

 
Carinhosamente, 

 
Luana 
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"Saber não é suficiente, é preciso aplicar.  

Boa vontade não é suficiente, é preciso fazer”. 

 

(Johann Goethe) 



 

'!1/&#.*
*

,#':)*(%*#,!':&)5S%'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*??*

,#':)*(%*:)7%,)'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?U*

,#':)*(%*)7&%$#):!&)'*%*'#-,)'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?V*

!

&%'!1.*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?@*

)7':&)0:*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?W*

&%'!1%"*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?X*

!

)2&%'%":)56.*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?Y*

#":&.(!56.*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*=U*

.79%:#$.'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*=Y*

S7!F\a#4-N*!3#&(;!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!bR!

O7!F\a#4-N*0!E0M#+c%-+*0!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!bR!

&%+%&%"0#),*:%3&#0.*1%:.(.,3-#0.*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*U?*

S7!3#045*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!7777777777777777777777777!bO!

O7!J#$.e$+-(0!$(!)#045*!.#!M#00*(0!#!',.($Q(0V!!.#0(%-*0!$*!+*$4#_4*!.(!!

0(1.#!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!fS!

b7!"!',.($Q(!*&)($-9(+-*$(;!M;($#a(.(!7777777777777777777777777777777777777777777777777777777777777777!fg!

2%&0!&'.*1%:.(.,3-#0.*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*ZU*

S7!J-M*!.#!#04,.*!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hf!

O7!@*$4#_4*!.*!E04,.*!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hh!

b7!6(&4-+-M($4#0!.*!E04,.*!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hT!

f7!@*;#4(!.*0!8(.*0!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hP!

h7!"$i;-0#!.*0!.(.*0!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!TT!

T7!"0M#+4*0!j4-+*0!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!Tg!

&%'!,:)(.'*%*(#'0!''6.*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*@Y*

S7!"N(;-(Q5*!.*0!,0,i&-*0!M&jk-$4#&N#$Q5*!777777777777777777777777777777777777777777777777777777777777!lS!

O7!8#0+*$)#;('#$4*!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!ll!

b7!"Q5*!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!gb!

f7!D#+*$)#;('#$4*!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!PR!

h7!"N(;-(Q5*!.*0!,0,i&-*0!Md0k-$4#&N#$Q5*!7777777777777777777777777777777777777777777777777777777777!SRf!

T7!"&4-+,;(Q5*!M*;c4-+(!M(&(!(!-$4#&N#$Q5*!777777777777777777777777777777777777777777777777777777777777!SSl!



 

0."'#(%&)5S%'*+#")#'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?=V*

&%+%&["0#)'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?U?*

)2["(#0%'TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?VW*

)"%\.'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*?ZY*

*



 

,#':)*(%*#,!':&)5S%'*

*

+L]QAC*?T!E4(M(0!.(!',.($Q(!*&)($-9(+-*$(;!M;($#a(.(!0#),$.*!(!M&*M*04(!.#!

],&4!=#m-$!nSPfT^!SPTho7!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!fP!

!

+L]QAC*=T*Z(0#0!.(!M#0p,-0(!+*'!#$%*p,#!p,(;-4(4-N*!M(&4-+-M(4-N*7!3*-q$-(k3F^!

ORSfkORSh!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hf!

!

+L]QAC*UT*D#M&#0#$4(Q5*!#0p,#'i4-+(!.(0!%(0#0!.#!+*;#4(!.#!.(.*0!.*!#04,.*7!

3*-q$-(k3F^!ORSh!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!TR!

!

+L]QAC* VT*Z;,_*)&('(! .(0! %(0#0! .*! .#0#$N*;N-'#$4*! .*! #04,.*7! 3*-q$-(k3F^!

ORSh!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!lR!

*

+L]QAC* ZT* 8-04&-\,-Q5*! .*0! M(&4-+-M($4#0! $*0! #$+*$4&*0! )&,M(-0! 0#),$.*!

+(4#)*&-(!M&*%-00-*$(;7!3*-q$-(k3F^!ORSh!777777777777777777777777777777777777777777777777777777777777777777!gT!

*

+L]QAC* @T*Z;,_*)&('(! $(! N#&05*! #;#4&r$-+(! .-0M*$-\-;-9(.*! M(&(! (! ,$-.(.#! .#!

0(1.#!#!@EDEBJ7!3*-q$-(k3F^!ORSh!7777777777777777777777777777777777777777777777777777777777777777777777!SOR!

*

+L]QAC* WT* Z;,_*)&('(! #! *&-#$4(Qs#0! &#%#&#$4#0! /! M&#0+&-Q5*! '#.-+('#$4*0(!

Md0k(+-.#$4#!.-0M*$-\-;-9(.(!M(&(!(!,$-.(.#!.#!0(1.#!#!@EDEBJ7!3*-q$-(k3F^!

ORSh!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!SOS!

!

^QCDAF* ?T! "0M#+4*0! .(! *&)($-9(Q5*! #! 4#'(0! .*0! #$+*$4&*0! .(! -$4#&N#$Q5*! #!

M#0p,-0(! +*'!*0! 4&(\(;2(.*&#0! p,#! (4,('!$(! ,$-.(.#! 0#$4-$#;(7!3*-q$-(k3F^!

ORSh!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!TO!

!

^QCDAF* =T* "N(;-(Q5*! M&jk-$4#&N#$Q5*! .*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!

'(4#&-(;!\-*;d)-+*!M#;*0!,0,i&-*0!.*!0#&N-Q*7!3*-q$-(k3F^!ORSf!7777777777777777777777777777777!lO!

*

^QCDAF*UT*8-()$d04-+*!0-4,(+-*$(;!.*!(4#$.-'#$4*!.#!(+-.#$4(.*0!+*'!'(4#&-(;!

\-*;d)-+*!$(!M#&0M#+4-N(!.*0!M&*%-00-*$(-0k+2(N#7!3*-q$-(k3F^!ORSh!77777777777777777777777!lP!



 

*

^QCDAF*VT*"N(;-(Q5*!.*!(M&-'*&('#$4*!M&*%-00-*$(;[+(M(+-4(Q5*!$(!M#&0M#+4-N(!

.*0!M(&4-+-M($4#0!.(!M#0p,-0(7!3*-q$-(k3F^!ORSh!77777777777777777777777777777777777777777777777777777!PS!

*

^QCDAF* ZT* "N(;-(Q5*! .(! -$4#&N#$Q5*! &#(;-9(.(! M#;*0! M&*%-00-*$(-0k+2(N#! .*!

#04,.*7!3*-q$-(k3F^!ORSh!77777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!PT!

*

^QCDAF* @T! "N(;-(Q5*! Md0k-$4#&N#$Q5*! .*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!

'(4#&-(;!\-*;d)-+*!M#;*0!,0,i&-*0!.*!0#&N-Q*7!3*-q$-(k3F^!ORSh!77777777777777777777777777777!SRT!

!

^QCDAF*WT!<,.($Q(0!#N-.#$+-(.(0!M#;*0!,0,i&-*0!.*!0#&N-Q*!.#!(4#$.-'#$4*!(*!

(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!(Md0!(!-$4#&N#$Q5*7!3*-q$-(k3F^!ORSh!777777777777!SSR!

!

^QCDAF*XT*`,(.&*!&#%#&#$4#!/0!&#,$-s#0!&#(;-9(.(0!$*!.#+*&&#&!.*!#04,.*!+*'!

*0! .-N#&0*0! M(&+#-&*0! #$N*;N-.*0! M(&(! -'M;#'#$4(Q5*! .(! <F67! 3*-q$-(k3F^!

ORSfkORSh!7777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!SSg!

*



 

,#':)*(%*:)7%,)'*

*

:C_B`C* ?T! ?*4-%-+(Qs#0! .#! (+-.#$4#! +*'! '(4#&-(;! \-*;d)-+*! #$+*$4&(.(0! $*!

@EDEBJ! &#%#&#$4#! (! ,$-.(.#! -$N#04-)(.(! .#! (+*&.*! +*'! *0! '#0#0! #! ($*! (!

M(&4-&! .(0! %-+2(0! .#! &#)-04&*! .#! (+-.#$4#! +*'! '(4#&-(;! \-*;d)-+*7! 3*-q$-(k3F^!

ORSf!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hl!

!

:C_B`C* =T! ?*4-%-+(Qs#0! .#! (+-.#$4#! +*'! '(4#&-(;! \-*;d)-+*! #$+*$4&(.(0! $*!

@EDEBJ! &#%#&#$4#! (! ,$-.(.#! -$N#04-)(.(! .#! (+*&.*! +*'! *0! '#0#0! #! ($*! (!

M(&4-&! .(0! %-+2(0! .#! &#)-04&*! .#! (+-.#$4#! +*'! '(4#&-(;! \-*;d)-+*7! 3*-q$-(k3F^!

ORSh!777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777!hg!

*

*



 

,#':)*(%*)7&%$#):!&)'*%*'#-,)'*

*

"?tCB"!k!")e$+-(!?(+-*$(;!.#!t-)-;q$+-(!B($-4i&-(!

@"CB!k!@#$4&*!.#!"00-04e$+-(!C$4#)&(;!/!B(1.#!

@"6B!k!@#$4&*!.#!"4#$Q5*!60-+*00*+-(;!

@"J!Y!@*',$-+(Q5*!.#!"+-.#$4#!.#!J&(\(;2*!

@8@!k!@#$4#&0!%*&!8-0#(0#!@*$4&*;!($.!6&#N#$4-*$!

@EDEBJ!k!@#$4&*!.#!D#%#&e$+-(!#'!B(1.#!.*!J&(\(;2(.*&!

@C"<B!k!@#$4&*0!C$4#)&(.*0!.#!"00-04e$+-(!<j.-+*kB($-4i&-(!

@?EB!k!@(.(04&*!?(+-*$(;!.#!E04(\#;#+-'#$4*0!.#!B(1.#!

@F?E6!Y!@*'-005*!?(+-*$(;!.#!u4-+(!#'!6#0p,-0(!

@D8J!Y!@#$4&*!.#!D#%#&e$+-(!#'!8-()$d04-+*!#!J#&(Me,4-+(!

8B=!Y!8-04&-4*!B($-4i&-*!=#04#!

EED6!Y!E0+*;(!.#!E$%#&'()#'!.#!D-\#-&5*!6&#4*!

E6C!k!Ep,-M('#$4*0!.#!6&*4#Q5*!C$.-N-.,(;!

Z"6E3!k!Z,$.(Q5*!.#!"'M(&*!/!6#0p,-0(!.*!E04(.*!.#!3*-i0!

ZE?!k!Z(+,;.(.#!.#!E$%#&'()#'!

3!Y!E$+*$4&*0!3&,M(-0!

3Z!Y!3&,M*!Z*+(;!!

v:t!k!tc&,0!.(!v#M(4-4#!:!

v@t!k!tc&,0!.(!v#M(4-4#!@!

v8J!k!v*0M-4(;!"$,(&!",(.[v*0M-4(;!.#!8*#$Q(0!J&*M-+(-0!

vCt!k!tc&,0!.(!C',$*.#%-+-e$+-(!v,'($(!

<F6!k!<,.($Q(!F&)($-9(+-*$(;!6;($#a(.(!

<B!Y!<-$-04j&-*!.(!B(1.#!

?E6E3EJB!k!?1+;#*!.#!6#0p,-0(!#'!E$%#&'()#'!$(!3#045*^!8#0#$N*;N-'#$4*!.#!

6#00*(0!#!.(!J#+$*;*)-(!.#!3&,M*!$*!@*$4#_4*!.*!J&(\(;2*!#'!B(1.#!

?E6Cv!Y!?1+;#*!.#!E04,.*0!#!6#0p,-0(!.#!E$%#&'()#'!#'!6&#N#$Q5*!#!@*$4&*;#!

.#!C$%#+Qs#0!&#;(+-*$(.(0!/!"00-04e$+-(!/!B(1.#!

?D!Y!?*&'(!D#),;('#$4(.*&(!

6E6!k!6&*%-;(_-(!"$4-&&#4&*N-&(;!6d0k#_M*0-Q5*!

BEB<J! k! B#&N-Q*! E0M#+-(;-9(.*! #'! E$)#$2(&-(! .#! B#),&($Q(! #! #'!<#.-+-$(! .*!

J&(\(;2*!



 

BC?"?!k!B-04#'(!.#!C$%*&'(Q5*!.#!")&(N*0!.#!?*4-%-+(Q5*!

B>B!Y!B-04#'(!w$-+*!.#!B(1.#!

J@=E!k!J#&'*!.#!@*$0#$4-'#$4*!=-N&#!#!E0+;(&#+-.*!

JC@!k!Jj+$-+(!.#!C$+-.#$4#!@&c4-+*!

>":BZ!k!>$-.(.#0!.#!"4#$Q5*!:i0-+(!/!B(1.#!.(!Z('c;-(!

>Z3!k!>$-N#&0-.(.#!Z#.#&(;!.#!3*-i0!

>B6!Y!>$-N#&0-.(.#!.#!B5*!6(,;*!

tCB"!Y!t-)-;q$+-(!B($-4i&-(!

* *



 

&%'!1.*

#GHAFDQIJFK* F0! (+-.#$4#0! +*'! '(4#&-(;! \-*;d)-+*! &#M&#0#$4('! ,'! -'M*&4($4#!
M&*\;#'(!M(&(!*0!4&(\(;2(.*&#0!.#N-.*!/0!+*$0#p,e$+-(0!#$N*;N-.(07!6(&(!4($4*^!j!
$#+#00i&-*!(4#$.-'#$4*!p,(;-%-+(.*!(!#00#0!4&(\(;2(.*&#0^!*!p,#!0#!(M&#0#$4(!+*'*!
,'! .#0(%-*! .#! )#045*! M(&(! *0! d&)5*0! #! M&*%-00-*$(-0! #$N*;N-.*0! $*! 0#,!
+*$4&*;#[#_#+,Q5*7!8-N#&0(0!N(&-iN#-0!.#N#'!0#&!($(;-0(.(0!#!.-0M*$-\-;-9(.(0!M(&(!
p,#! *! (4#$.-'#$4*! *+*&&(! .#! %*&'(! p,(;-%-+(.(! #! #%-+(9! .#! (+*&.*! +*'! (0!
$*&'(4-N(0! N-)#$4#07! ._aBHLbFK* 8#'*$04&(&! *! M&*+#00*! .#! .#0#$N*;N-'#$4*! #!
-'M;#'#$4(Q5*!.(!',.($Q(!*&)($-9(+-*$(;!M;($#a(.(!$(!)#045*!.*!(4#$.-'#$4*!(*!
(+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*7! 1BHFDF`F]LCK* E04,.*! .#! -$4#&N#$Q5*!
.#0#$N*;N-.*! +*'! \(0#! $*0! %,$.('#$4*0! .(! M#0p,-0(! (Q5*^! *&)($-9(.*! #'! 4&e0!
%(0#07! "! M&-'#-&(! +*$0-04-,! #'! ,'(! (N(;-(Q5*! M&jk-$4#&N#$Q5*! .*! (4#$.-'#$4*! (*!
(+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*! &#(;-9(.(! +*'! ,0,i&-*0! .*! 0#&N-Q*! \(0#(.(! $(!
4j+$-+(! .*! -$+-.#$4#! +&c4-+*! nJC@o7! "! 0#),$.(! %*-! (! -$4#&N#$Q5*! M&*M&-('#$4#! .-4(!
&#(;-9(.(! M*&! '#-*! .(! M#0p,-0(! (Q5*[',.($Q(! *&)($-9(+-*$(;! M;($#a(.(! n<F6o!
&#(;-9(.(! +*'! *0! 4&(\(;2(.*&#0! #$N*;N-.*0! $*! (4#$.-'#$4*7! "! 4#&+#-&(^! ,'(!
(N(;-(Q5*! Md0k-$4#&N#$Q5*! +*'! *0! ,0,i&-*0! .*! 0#&N-Q*^! (! M(&4-&! .(! JC@! +*$%*&'#!
.#0+&-4*!$(!M&-'#-&(!%(0#7!"!($i;-0#!.*0!.(.*0!%*-!%#-4(!'#.-($4#!*0!M&#00,M*04*0!.(!
($i;-0#! .#! +*$4#1.*7! &BOQ`HCDFOK! "0! M&-$+-M(-0! ',.($Q(0! N#&-%-+(.(0! %*&('!
&#;(+-*$(.(0! /! #;(\*&(Q5*! .*! %;,_*)&('(! .#! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!
'(4#&-(;! \-*;d)-+*! %*+(.*! $(! &#(;-.(.#! #! (.(M4(.*! /! -$04-4,-Q5*^! #;(\*&(.*! M#;*0!
M&dM&-*0! M&*%-00-*$(-0! #$N*;N-.*0! $*! (4#$.-'#$4*! \#'! +*'*! 0,(! ,4-;-9(Q5*! $*!
.#+*&&#&! .(! M&i4-+(! .*! (4#$.-'#$4*^! (! #;(\*&(Q5*! .#! ,'(! %-+2(! .#! *&-#$4(Qs#0!
&#;(+-*$(.(! (*! 4#'(! #! (! 0,(! -'M;($4(Q5*! $*! 0#&N-Q*^! ',.($Q(0! .#! -'M&#00*0!
M(.&*$-9(.*0! M(&(! (! *&)($-9(Q5*! .*! (4#$.-'#$4*^! &#(;-9(Q5*! .#! *&-#$4(Qs#0!
0-04#'(4-9(.(0! #! +*$.-9#$4#0! +*'! (0! $*&'(4-N(0^! +*'M&*'#4-'#$4*! .#! 4*.(! (!
#p,-M#! #'! &#;(Q5*! (*! 4#'(! #! (;),'(0! p,#04s#0! *&)($-9(+-*$(-0! &#;(+-*$(.(0! /!
#$4&#)(! .#! #_('#0! #! .#'(-0! M*$4*0! p,#! .-%-+,;4(N('! *! (4#$.-'#$4*7! "! (N(;-(Q5*!
.*0!,0,i&-*0!&#(;-9(.(!#'!#4(M(!M&j!#!Md0k-$4#&N#$Q5*^!(Md0!+-$+*!'#0#0^!(M*$4*,!
'#;2*&-(0!$*!(4#$.-'#$4*!$*!p,#!0#!&#%#&#!/0!*&-#$4(Qs#0!&#+#\-.(0^!*&)($-9(Q5*!#!
()-;-.(.#! M(&(! &#(;-9(Q5*! .(! +*$0,;4(^! \#'! +*'*! ',.($Q(! .(! (4-4,.#! .*0!
M&*%-00-*$(-0!#'! 4*.*!M&*+#00*!.#!(4#$.-'#$4*^!0-$(;-9(.(!+*'*!'(-0!(.#p,(.(!#!
2,'($(7!"0!',.($Q(0!*+*&&-.(0!#'!&#;(Q5*!/!)#045*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!
+*'!'(4#&-(;!\-*;d)-+*!#'!,'(!,$-.(.#!.#!0(1.#!0#$4-$#;(^!(!M(&4-&!.(!-$4#&N#$Q5*!
.#0#$N*;N-.(!M*&!'#-*!.(!<F6!%*&('!M*00cN#-0!.#N-.*!/!#0+*;2(!'#4*.*;d)-+(!#!(!
M#&0M#+4-N(! 4#d&-+(! (.*4(.(! +*'! \(0#! $(! )#045*! M(&4-+-M(4-N(7! "! <F6^! M#;*!
#$N*;N-'#$4*! .*0! M(&4-+-M($4#0! .#0.#! (! 0,(! +*$+#MQ5*^! #04-',;*,! ,'! +;-'(! .#!
(M&#$.-9(.*! +*;#4-N*! #! +*;(\*&(4-N*^! &(95*! M#;(! p,(;! 0#! '*04&*,! #%-+-#$4#! M(&(! (!
+*$0*;-.(Q5*! .(0! ',.($Q(0! .#0#a(.(07!0FGOLDBACIcBO* +LGCLOK! E00(! (&4-+,;(Q5*!
%(N*&#+#,! (! -$04-4,-Q5*! M*&! M&*'*N#&! ',.($Q(0! *&)($-9(+-*$(-0! .#0#a(.(0^! *0!
#$N*;N-.*0! M#;(! 0#$0-\-;-9(Q5*! #! +*$2#+-'#$4*! +*'M(&4-;2(.*! #! 4('\j'! M*&!
#04-',;(&!(!',.($Q(!.#!+,;4,&(!M*00-\-;-4($.*!*!.#0#$N*;N-'#$4*!.(0!+(&(+4#&c04-+(0!
.(0!*&)($-9(Qs#0!p,#!(M&#$.#'7!"!'#;2*&-(!.(!p,(;-.(.#!.*!(4#$.-'#$4*!*%#&#+-.*!
(*0!,0,i&-*0!(+-.#$4(.*0!+*'!'(4#&-(;!\-*;d)-+*!$(!,$-.(.#!0#$4-$#;(^!&#%#&#$.(.(!
M#;*0!M&dM&-*0!(4*&#0!%*&4(;#+#!#!;#)-4-'(!*!0,+#00*!.(!-$4#&N#$Q5*7!
2C`CbACO4EMCbBK!6#0p,-0(!#'!".'-$-04&(Q5*!.#!E$%#&'()#'x!D#+,&0*0!v,'($*0!
.#! E$%#&'()#'x! E_M*0-Q5*! (! ")#$4#0! :-*;d)-+*0x! E.,+(Q5*! @*$4-$,(.(! #'!
E$%#&'()#'7*



 

)7':&)0:*

#GHAFDQEHLFGK* "++-.#$40! m-42! \-*;*)-+(;! '(4#&-(;! &#M&#0#$4! ($! -'M*&4($4! -00,#! %*&!
m*&y#&0! \#+(,0#! *%! 42#! +*$0#p,#$+#0! -$N*;N#.7! J2#&#%*&#^! p,(;-%-#.! +(&#! *%! 42#0#!
m*&y#&0! -0! &#p,-&#.^! .#0M-4#! &#M&#0#$4-$)! (! '($()#'#$4! +2(;;#$)#! %*&! -$04-4,4-*$0!
($.! M&*%#00-*$(;0! -$N*;N#.! -$! -40! '*$-4*&-$)! ($.! .#N#;*M'#$47! B#N#&(;! N(&-(\;#0!
02*,;.!\#!($(;z9#.!($.!M&*N-.#.!0*!42(4!+(&#!*++,&0!-$!(!p,(;-%-#.!($.!#%%#+4-N#!m(z^!
(++*&.-$)! 4*! 42#! +,&&#$4! &#),;(4-*$07!._aBEHLbBK* J*! .#'*$04&(4#! 42#! .#N#;*M'#$4!
($.!-'M;#'#$4(4-*$!M&*+#00!*%!42#!*&)($-9(4-*$(;!+2($)#!M;($$#.!%*&!'($()-$)!42#!
+(&#!*%! N-+4-'0!*%! (++-.#$40!m-42! \-*;*)-+(;!'(4#&-(;7!1BHMFDF`F]dK*"$! -$4#&N#$4-*$!
04,.z!m(0!.#N#;*M#.!\(0#.!*$!(+4-*$!&#0#(&+2^!*&)($-9#.!-$!42&##!04()#07!J2#!%-&04!
04()#! +*$0-04#.! *%! (! M&#k-$4#&N#$4-*$! #N(;,(4-*$! *%! 42#! +(&#! M&*N-.#.! 4*! N-+4-'0! *%!
(++-.#$40! m-42! \-*;*)-+(;! '(4#&-(;! +*$.,+4#.! m-42! M(4-#$40^! \(0#.! *$! 42#! +;-$-+(;!
-$+-.#$4! 4#+2$-p,#! n@CJo7! J2#! 0#+*$.! m(0! 42#! -$4#&N#$4-*$! -40#;%^! \z! '#($0! *%! 42#!
(+4-*$! &#0#(&+2!($.!M;($$#.!*&)($-9(4-*$(;!+2($)#!n6F@o^!+*$.,+4#.!m-42!m*&y#&0!
-$N*;N#.!-$!42#!+(&#7!J2#!42-&.!04()#!m(0!(!M*04k-$4#&N#$4-*$!#N(;,(4-*$!m-42!M(4-#$40!
\(0#.!*$!42#!@CJ!(0!.#0+&-\#.!-$!42#!%-&04!04()#7!8(4(!($(;z0-0!m(0!+*$.,+4#.!\(0#.!
*$! 42#! M&-$+-M;#0! *%! +*$4#$4! ($(;z0-07! &BOQ`HOK! J2#! '(-$! +2($)#0! N#&-%-#.! m#&#!
(00*+-(4#.!m-42! 42#!.&(m-$)!*%! (! %;*m+2(&4! *%! +(&#!M&*N-.#.! 4*! N-+4-'0!*%! (++-.#$40!
m-42!\-*;*)-+(;!'(4#&-(;^!%*+,0#.!*$!42#!&#(;-4z!($.!(.(M4#.!4*!42#!-$04-4,4-*$^!'(.#!\z!
42#!M&*%#00-*$(;0! -$N*;N#.^!(0!m#;;!(0! -40!,0#!.,&-$)!M&(+4-+#^! 42#!.#N#;*M'#$4!*%!(!
),-.#;-$#! %*&'! &#)(&.-$)! 42#! -00,#! ($.! -40! -'M;#'#$4(4-*$! -$! 0#&N-+#^! +2($)#0! -$!
04($.(&.-9#.! M&-$4#.! '(4#&-(;0! %*&! 42#! *&)($-9(4-*$! *%! +(&#^! .#N#;*M'#$4! *%!
0z04#'(4-9#.!),-.#;-$#0!($.!-$!;-$#!m-42!&#),;(4-*$0^!+*''-4'#$4!*%!42#!m2*;#!4#('!
&#)(&.-$)!42#!-00,#!($.!*&)($-9(4-*$(;!'(44#&0!(00*+-(4#.!m-42!42#!.#;-N#&z!*%!#_('0!
($.!*42#&!(0M#+40! 42(4!'(.#!+(&#!.-%%-+,;47!J2#!#N(;,(4-*$!*%!M(4-#$40!+*$.,+4#.! -$!
42#!M&#k!($.!M*04k-$4#&N#$4-*$!04()#0!(%4#&!%-N#!'*$420!02*m#.!-'M&*N#'#$40!-$!+(&#!
&#)(&.-$)!42#!),-.#;-$#0!&#+#-N#.^!*&)($-9(4-*$!($.!()-;-4z!%*&!'#.-+(;!(MM*-$4'#$40^!
(0!m#;;!(0!+2($)#0!-$!M&*%#00-*$(;0{!(44-4,.#!-$!42#!m2*;#!+(&#!M&*+#00^!-.#$4-%-#.!(0!
\#+*'-$)! '*&#! 0,-4(\;#! ($.! 2,'($7! J2#! +2($)#0! &#)(&.-$)! 42#! '($()#'#$4! *%!
+(&#!M&*N-.#.!4*!N-+4-'0!*%!(++-.#$40!m-42!\-*;*)-+(;!'(4#&-(;!-$!(!0#$4-$#;!2#(;42+(&#!
,$-4! \(0#.! *$! 42#! -$4#&N#$4-*$! .#N#;*M#.^! \z! '#($0! *%! 42#! 6F@^! m#&#! M*00-\;#!
\#+(,0#!*%! 42#!(.*M4#.!'#42*.!($.! 42#*&#4-+(;! M#&0M#+4-N#!\(0#.!*$!M(&4-+-M(4*&z!
'($()#'#$47!:#+(,0#!*%!42#!M(&4-+-M($40{!-$N*;N#'#$4!0-$+#!-40!+*$+#M4-*$^!42#!6F@!
#$+*,&()#.!(!+*;;#+4-N#!($.!+**M#&(4-N#!;#(&$-$)!#$N-&*$'#$4^!m2-+2!-0!42#!&#(0*$!-4!
M&*N#.! 4*! \#! #%%#+4-N#! %*&! 42#! .#0-&#.! +*$0*;-.(4-*$! *%! +2($)#07! +LGC`*
0FGOLDBACHLFGOK! J2-0! +**&.-$(4-*$! %(N*&#.! $*4! *$;z! 42#! -$04-4,4-*$^! %*&! M&*'*4-$)!
.#0-&#.!*&)($-9(4-*$(;!+2($)#0^!\,4!(;0*!42*0#!-$N*;N#.^!\z!%*04#&-$)!(m(&#$#00!($.!
02(&#.!y$*m;#.)#!($.!%*&!#$+*,&()-$)!(!+,;4,&(;!+2($)#^!M&*N-.-$)!42#!.#N#;*M'#$4!
*%!+2(&(+4#&-04-+0!42(4!'(y#!*&)($-9(4-*$0!#N*;N#7!J2#!-'M&*N#'#$4!*%!p,(;-4z!-$!42#!
+(&#!*%%#&#.!4*!N-+4-'0!*%!(++-.#$40!m-42!\-*;*)-+(;!'(4#&-(;!-$!0#$4-$#;!+(&#^!&#M*&4#.!
\z!42*0#!-$N*;N#.^!04&#$)42#$!($.!;#)-4-'-9#!42#!0,++#00!*%!42#!-$4#&N#$4-*$7!
eBd*fFADOK*?,&0-$)!".'-$-04&(4-*$!D#0#(&+2x!?,&0-$)!B4(%%x!E_M*0,&#!4*!:-*;*)-+(;!
")#$40x!E.,+(4-*$^!?,&0-$)^!@*$4-$,-$)7!
*



 

&%'!1%"*

#GHAFDQEELgGV! =*0! (++-.#$4#0! +*$! '(4#&-(;! \-*;d)-+*! &#M&#0#$4($! ,$! -'M*&4($4#!
M&*\;#'(! M(&(! ;*0! 4&(\(a(.*&#0^! .#\-.*! (! ;(0! +*$0#+,#$+-(0! (+(&&#(.(07!
@*$0#+,#$4#'#$4#^!0#!$#+#0-4(!.#!(4#$+-d$!+(;-%-+(.(!M(&(!.-+2*0! 4&(\(a(.*&#0^! ;*!
+,(;! +*$04-4,z#! ,$! .#0(%c*! .#! )#04-d$! M(&(! ;*0! *&)($-0'*0! z! M&*%#0-*$(;#0!
-$N*;,+&(.*0! #$! 0,! +*$4&*;[#a#+,+-d$7! 8#\#$! ($(;-9(&0#! z! M*$#&0#! (! .-0M*0-+-d$!
.-N#&0(0! N(&-(\;#0! M(&(! p,#! ;(! (4#$+-d$! 4&($0+,&&(! .#! '*.*! +(;-%-+(.*! z! #%-+(9^!
+*$%*&'#! ;(0! $*&'(0! N-)#$4#07! ._aBHLbFV! <*04&(&! #;! M&*+#0*! .#! .#0(&&*;;*! #!
-'M;#'#$4(+-d$! .#;! +('\-*! *&)($-9(+-*$(;! M;($-%-+(.*!#$! ;(! )#04-d$! .#! ;(! (4#$+-d$!
.#;! (++-.#$4(.*! +*$! '(4#&-(;! \-*;d)-+*7! 1BHFDF`F]hCV! E04,.-*! .#! -$4#&N#$+-d$!
.#0(&&*;;(.*! #$! \(0#! (! %,$.('#$4*0! .#! -$N#04-)(+-d$k(++-d$^! *&)($-9(.*! #$! 4&#0!
%(0#07! =(! M&-'#&(! +*$04-4,zd! #$! ,$(! #N(;,(+-d$! M&#N-(! (! ;(! -$4#&N#$+-d$! .#! ;(!
(4#$+-d$!(;!(++-.#$4(.*!+*$!'(4#&-(;!\-*;d)-+*^! &#(;-9(.(!+*$!,0,(&-*0!.#;!0#&N-+-*x!
\(0(.(! #$! ;(! 4j+$-+(! .#;! -$+-.#$4#! +&c4-+*! nJC@o7! =(! 0#),$.(! %,#! ;(! -$4#&N#$+-d$!
M&*M-('#$4#! .-+2(^! &#(;-9(.(!'#.-($4#! -$N#04-)(+-d$! (++-d$[+('\-*! *&)($-9(+-*$(;!
M;($-%-+(.(!n<F6o^!+*$!;*0!4&(\(a(.*&#0!-$N*;,+&(.*0!#$!;(!(4#$+-d$7!=(!4#&+#&(^!,$(!
#N(;,(+-d$! M*04-$4#&N#$+-d$! +*$! ;*0! ,0,(&-*0! .#;! 0#&N-+-*^! (! M(&4-&! .#! ;(! JC@^!
+*$%*&'#! .#0+&-M4*! #$! ;(! M&-'#&(! %(0#7! 8(4*0! ($(;-9(.*0! 0#)1$! ($i;-0-0! .#!
+*$4#$-.*7!&BOQ`HCDFOV!=*0!M&-$+-M(;#0!+('\-*0!N#&-%-+(.*0!%,#&*$!;*0!&#;(4-N*0!(!;(!
#;(\*&(+-d$! .#;! %;,a*)&('(! .#! (4#$+-d$! (;! (++-.#$4(.*! +*$! '(4#&-(;! \-*;d)-+*^!
#$%*+(.*! #$! ;(! &#(;-.(.! z! (.(M4(.*! (! ;(! -$04-4,+-d$^! #;(\*&(.*! M*&! ;*0! M&*M-*0!
M&*%#0-*$(;#0!-$N*;,+&(.*0!#$!;(!(4#$+-d$^!(0c!+*'*!0,!,4-;-9(+-d$!.,&($4#!;(!M&i+4-+(!
.#! (4#$+-d$^! ;(! +*$%#++-d$! .#! ,$(! %-+2(! .#! -$.-+(+-*$#0! &#;(+-*$(.(! (;! 4#'(! z! 0,!
-'M;($4(+-d$! #$! #;! 0#&N-+-*0^! +('\-*0! .#! -'M&#0-*$#0! #04($.(&-9(.(0! M(&(! ;(!
*&)($-9(+-d$! .#! ;(! (4#$+-d$^! .#4#&'-$(+-d$! .#! -$.-+(+-*$#0! 0-04#'(4-9(.(0! ! z!
+*$+*&.($4#0! +*$! ;(0! $*&'(4-N(0^! +*'M&*'-0*! .#! 4*.*! #;! ! #p,-M*! +*$! #;! 4#'(^! z!
(;),$(0! +,#04-*$#0!*&)($-9(+-*$(;#0! &#;(4-N(0!(!#$4&#)(!.#!($i;-0-0! z! *4&*0!M,$4*0!
p,#!.-%-+,;4(\($!;(!(4#$+-d$7!=(!#N(;,(+-d$!.#!;*0!,0,(&-*0^!&#(;-9(.(!#$!#4(M(!M&#N-(!
z!M*04#&-*&!(!;(!-$4#&N#$+-d$^!.#0M,j0!.#!+-$+*!'#0#0^!#_M&#0d!'#a*&(0!.#!(4#$+-d$!
#$!;*!&#%#&#$4#!(! -$.-+(+-*$#0!&#+-\-.(0^!*&)($-9(+-d$!z!()-;-.(.!M(&(!&#(;-9(+-d$!.#!
;(!+*$0,;4(^!(0c!+*'*!+('\-*!.#!(+4-4,.!.#!;*0!M&*%#0-*$(;#0!.,&($4#!4*.*!#;!M&*+#0*!
.#!(4#$+-d$^! 0#|(;(.(! +*'*!'i0!(.#+,(.(! z!2,'($-9(.(7! =*0! +('\-*0!*+,&&-.*0!
#$!&#;(+-d$!(!;(!)#04-d$!.#!;(!(4#$+-d$!(;!(++-.#$4(.*!+*$!'(4#&-(;!\-*;d)-+*!#$!,$(!
,$-.(.! +#$4-$#;(! (! M(&4-&! .#! ;(! -$4#&N#$+-d$! .#0(&&*;;(.(! '#.-($4#! ;(! <F6! %,#&*$!
M*0-\;#0! .#\-.*! (! ;(! #;#++-d$! '#4*.*;d)-+(! z! ;(! M#&0M#+4-N(! 4#d&-+(! (.*M4(.(^!
\(0(.(! #$! ;(! )#04-d$! M(&4-+-M(4-N(7! =(! <F6^! M*&! #;! -$N*;,+&('-#$4*! .#! ;*0!
M(&4-+-M($4#0! .#0.#! 0,! +*$+#M+-d$^! #04-',;d! ,$! +;-'(! .#! (M&#$.-9(a#! +*;#+4-N*! z!
+*;(\*&(4-N*^!M*&! ;*!p,#!0#!'*04&d!#%-+-#$4#!M(&(!+*$0*;-.(&! ;*0!+('\-*0!.#0#(.*07!
0FGOLDBACELFGBO*+LGC`BOV!E04(!(&4-+,;(+-d$!%(N*&#+-d!(!;(!-$04-4,+-d$^!M*&!M&*'*N#&!
+('\-*0! *&)($-9(+-*$(;#0! .#0#(.*0! z! M*&! #04-',;(&! ,$! +('\-*! .#! +,;4,&(^!
M*0-\-;-4($.*!#;!.#0(&&*;;*!M&*M-*!.#!;(0!*&)($-9(+-*$#0!p,#!(M&#$.#$7!=(!'#a*&(!.#!
+(;-.(.! .#! (4#$+-d$! *%&#+-.(! (! ;*0! ,0,(&-*0! +*$! '(4#&-(;! \-*;d)-+*! #$! #;! 0#&N-+-*!
+#$4-$#;(^! &#%&#$.(.(! M*&! ;*0! M&*M-*0! (+4*&#0^! %*&4(;#+#! z! ;#)-4-'(! #;! j_-4*! .#! ;(!
-$4#&N#$+-d$7!!
2C`C_ACO* E`CbBV! C$N#04-)(+-d$! #$! ".'-$-04&(+-d$! .#! E$%#&'#&c(x! 6#&0*$(;! .#!
E$%#&'#&c(x!E_M*0-+-d$!(!")#$4#0!:-*;d)-+*0x!E.,+(+-d$!@*$4-$,(!#$!E$%#&'#&c(7*
* *



 

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

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

*

*

*

*



 OR!

F! M&#0#$4#! #04,.*! +*$04-4,-,! ,'(! 4#0#! .#! .*,4*&(.*! .#&-N(.*! .(!A&#(! .#!

@*$+#$4&(Q5*V!}"!#$%#&'()#'!$*!+,-.(.*!/!0(1.#!2,'($(~!#!.(!=-$2(!.#!6#0p,-0(!

}3#045*!#'!0(1.#!#!#'!#$%#&'()#'~!N-$+,;(.(0!(*!6&*)&('(!.#!6d0k)&(.,(Q5*!

#'!E$%#&'()#'!.(!Z(+,;.(.#!.#!E$%#&'()#'!.(!>$-N#&0-.(.#!Z#.#&(;!.#!3*-i0!

nZE?[>Z3o7! E0M#+-%-+('#$4#^! ;-)(.*! /! 4#'i4-+(V! }8#0#$N*;N-'#$4*! #! (N(;-(Q5*! .*!

4&(\(;2*!#'!#p,-M#!$*!+*$4#_4*!.*!4&(\(;2*!#'!0(1.#!#!#$%#&'()#'~^!.#0#$N*;N-.(!

0*\!*&-#$4(Q5*!.(!6&*%(7!8&(7!8#$-9#!:*,44#;#4!<,$(&-7!

F! 4&(\(;2*! %*-! .#0#$N*;N-.*! $*! ',$c+-M-*! .#! 3*-q$-([3F! +*'! *\a#4-N*! .#!

p,(;-%-+(&!*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*^! 4#$.*!#'!N-04(!p,#!

#00#! 4#'(!j!,'!.#0(%-*! M(&(!*0!M#0p,-0(.*&#0!#! M&*%-00-*$(-0! .#00(!i&#(!#!p,#^!

M&#+-0(!0#&!#$%&#$4(.*!M(&(!M&*'*N#&!(!0#),&($Q(!.*0!M&*%-00-*$(-0!#!,0,i&-*0!p,#!

(4,('! #'! 0#&N-Q*0! .#! 0(1.#7! E'! M(&4-+,;(&^! 4&(4(! .#! ,'! (00,$4*! p,#! M#&'#*,!

'-$2(!%*&'(Q5*^!.#0.#!(!)&(.,(Q5*^!#!p,#!'(&+*,!'-$2(!+(&&#-&(!M&*%-00-*$(;7!

8#0.#! *! -$c+-*! .(! )&(.,(Q5*^! '#! #$N*;N-! +*'! (4-N-.(.#0! .#! M#0p,-0(!

N-$+,;(.(! (*! ?1+;#*! .#! E04,.*0! #! 6#0p,-0(! .#! E$%#&'()#'! #'! 6&#N#$Q5*! #!

@*$4&*;#!.#!C$%#+Qs#0!D#;(+-*$(.(0!/!"00-04e$+-(!/!B(1.#!k!?E6Cv^!*$.#!M(&4-+-M#-!

.#! ,'! #04,.*! 0*\&#! (! -$%;,e$+-(! .(! #_M*0-Q5*! (! '(4#&-(;! \-*;d)-+*! #! *! ,0*! .*0!

#p,-M('#$4*0! .#! M&*4#Q5*! -$.-N-.,(;! nDC:ECDF! #4! (;7^! ORSRo7! "-$.(! $*! '#0'*!

$1+;#*^! .#-! +*$4-$,-.(.#!(*0!#04,.*0!$#00(! 4#'i4-+(^! .#0#$N*;N#$.*!$*!<#04&(.*!

,'(! M#0p,-0(! +,a*! *\a#4-N*! %*-! .#0+&#N#&! (! #_M#&-e$+-(! .*0! 4&(\(;2(.*&#0! p,#! 0#!

(+-.#$4(&('!$(!\,0+(!.*!(4#$.-'#$4*!nDC:ECDF^!ORSOo7!<#.-($4#!*0!&#0,;4(.*0!.*!

<#04&(.*^!0#$4-k'#!M&*N*+(.(!(!M#$0(&!#'!+*'*!M*.#&-(!-$4#&N-&!$#00#!(4#$.-'#$4*!

.#! %*&'(!(! 4*&$ik;*!'#$*0! ;(\*&-*0*! #! $#)(4-N*! (*0! p,#! N-N#$+-('!(! #_M#&-e$+-(^!

M&*M*04(!#%#4-N(.(!$#00#!4&(\(;2*!.#!.*,4*&(.*7!

6(&(! .(&! 0,\0c.-*! (! #00(! 4&(a#4d&-(^! &#(;-9#-! (Md0! (! )&(.,(Q5*! .,(0!

-'M*&4($4#0!(4-N-.(.#0!p,#!+*$0*;-.(&('!'#,!-$4#&#00#!M*&!#00(!4#'i4-+(7!!E'!ORSS!

%-9!,'!@,&0*!.#!E0M#+-(;-9(Q5*!&#;(+-*$(.(!/!B(1.#!.*!J&(\(;2(.*&!#!#'!ORSb!%,-!

+*$N-.(.(!(!0#&!.*+#$4#!#'!,'!@,&0*!.#!"M&-'*&('#$4*!M(&(!*0!4&(\(;2(.*&#0!.(!

0(1.#! .*! E04(.*! .#! 3*-i0^! *%#&#+-.*! M#;(! >$-N#&0-.(.#! Z#.#&(;! .#! 3*-i0^! $(!

'*.(;-.(.#!.#!#$0-$*!/!.-04q$+-(7!

E'!ORSO^!(*!-$)&#00(&!$*!8*,4*&(.*^!'#!N-$+,;#-!(*!?1+;#*!.#!6#0p,-0(!#'!

E$%#&'()#'!$(!3#045*^!8#0#$N*;N-'#$4*!.#!6#00*(0!#!.(!J#+$*;*)-(!.#!3&,M*!$*!

@*$4#_4*! .*! J&(\(;2*! #'! B(1.#! k! ?E6E3EJB^! ,'(! N#9! p,#! (+&#.-4(N(! 0#&!

%,$.('#$4(;! #00(! -$0#&Q5*! M(&(! .#0#$N*;N#&! ,'(! -$4#&N#$Q5*! p,#! ',.(00#! (!



 OS!

&#(;-.(.#! .*! (4#$.-'#$4*! (*0! M&*%-00-*$(-0! (+-.#$4(.*0! M*&! #_M*0-Q5*! (! '(4#&-(;!

\-*;d)-+*!#'!,'(!(\*&.()#'!&#;(+-*$(.(!/!M#&0M#+4-N(!*&)($-9(+-*$(;7!

";j'! .(0! #_M#&-e$+-(0! (+,',;(.(0! $*! ?E6Cv^! (! M&*M*04(! '#4*.*;d)-+(!

#'M&##$.-.(! $*! .*,4*&(.*^! p,#! #$N*;N-(! (! ',.($Q(! *&)($-9(+-*$(;! M;($#a(.(^!

#_-)-(!p,#!#,!'#!(M&*M&-(00#!.*!4&(\(;2*!+*'!)&,M*0^!(!%-'!.#!\,0+(&!*0!'#;2*&#0!

&#0,;4(.*0!(!0#&#'!(;+($Q(.*0!(!M(&4-&!.*!.#0#$N*;N-'#$4*!.(!M#0p,-0(7!"00-'^!#'!

ORSO!'#! -$0+&#N-! $*! @,&0*! :i0-+*! .#! 8-$q'-+(! .#!3&,M*! &#(;-9(.*! M#;*! C$04-4,4*!

:&(0-;#-&*!.#!60-+($i;-0#^!8-$q'-+(!.#!3&,M*!#!60-+*.&('(!nBF:D"6k3*-i0o^!+*'!

+(&)(! 2*&i&-(! .#! STR! 2*&(07! F! +,&0*! '#! M*00-\-;-4*,! 4#&! '(-0! +*$2#+-'#$4*! #!

2(\-;-.(.#0!M(&(!*!4&(\(;2*!+*'!)&,M*0^!#0M#+-(;'#$4#^!$(!+*'M&##$05*!#'!+*'*!

'#;2*&(&! *! .#0#'M#$2*! .#! #p,-M#0^! 0*\&#4,.*^! M(&(! M*4#$+-(;-9(&! (! +*#05*^!

%*&4(;#+#&!*\a#4-N*0!#'!+*','!#!#04(\#;#+#&!'#4(0!+*$+&#4(0!M(&(!*!(M&-'*&('#$4*!

.#00#!4&(\(;2*7!

8#0.#!*!-$c+-*!.(!M&*M*04(!.*!.*,4*&(.*^!,'(!M(&+#&-(!+*'!,'(!.*+#$4#!.*!

@#$4&*! .#! E04,.*0! #! 6#0p,-0(0! 0*\&#! v*0M-4(;! #! E$%#&'()#'! .(! E0+*;(! .#!

E$%#&'()#'! .#! D-\#-&5*! 6&#4*! .(! >$-N#&0-.(.#! .#! B5*! 6(,;*! nEED6[>B6o!

M*00-\-;-4*,!(M&*%,$.(&!*!M&*a#4*!.#!M#0p,-0(!#!(-$.(!N-(\-;-9*,!(!&#(;-9(Q5*!.#!,'!

8*,4*&(.*! B($.,c+2#! a,$4*! /! EED6[>B6^! *! p,(;! 0#! (M&#0#$4*,! +*'*! ,'(!

*M*&4,$-.(.#!.#!(M&#$.-9(.*!#!(M&*%,$.('#$4*!.(!.-0+,005*!.*!4&(\(;2*7!

C'M*&4($4#!&#00(;4(&!p,#!*!#04,.*!&#+#\#,!%*'#$4*!.(!Z,$.(Q5*!.#!"'M(&*!

/!6#0p,-0(!.*!E04(.*!.#!3*-i0!nZ"6E3o!#!4#N#!4('\j'!(!-$4#$Q5*!.#!+*$4&-\,-&!(!

M(&4-&!.#!,'(!N-05*!.-%#&#$+-(.(!$(!M#&0M#+4-N(!p,(;-4(4-N(!+*'!(!}D#.#!3*-($(!.#!

6#0p,-0(!#'!E_M*0-Q5*!.#!6&*%-00-*$(-0!.(!A&#(!.(!B(1.#!(!<(4#&-(;!:-*;d)-+*~^!(!

p,(;!0#!.#.-+(!(!(M&-'*&(&!*!%;,_*)&('(!.#!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!

\-*;d)-+*!$*!E04(.*!.#!3*-i07!

C$0M-&(.*!M#;(!#Mc)&(%#!.#!I*2($$!3*#42#!BC+?"*$-5'$D$#(7<9<"-)"E$D$,*"9<#'$

+,:<9+*A$F'+$='-)+%"$-5'$D$ #(7<9<"-)"E$ D$,*"9<#'$ 7+G"*H$*!#04,.*!0#! -$-+-(! +*'!0,(!

(M&#0#$4(Q5*^! 0#),-.(! .(! -$4&*.,Q5*! p,#! .#0+&#N#! *! M&*\;#'(^! a,04-%-+(4-N(! #! *0!

*\a#4-N*0! )#&(-0! #! #0M#+c%-+*07! F! &#%#&#$+-(;! 4#d&-+*! '#4*.*;d)-+*! (&4-+,;(! 4&e0!

)&($.#0!#-_*0^! ,'! &#%#&#$4#!/!)#045*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!

\-*;d)-+*^!*,4&*!&#%#&#$4#!/!)#045*!.#!M#00*(0!#!(!-'M;#'#$4(Q5*!.#!',.($Q(0!#!*!

4#&+#-&*! (M&#0#$4(! (! ',.($Q(! *&)($-9(+-*$(;! M;($#a(.(7! "Md0! #00#0! 4dM-+*0!

+*$+#-4,(-0^!*!M#&+,&0*!'#4*.*;d)-+*!.#0+&#N#!*!4-M*!.#!#04,.*^!*!+*$4#_4*!#'!p,#!

%*&(! &#(;-9(.*^! *0! M(&4-+-M($4#0^! (! +*;#4(! #! ($i;-0#! .*0! (+2(.*0! #! 4('\j'! *0!



 OO!

(0M#+4*0! j4-+*07! "! 0#),-&! *0! &#0,;4(.*0! #! .-0+,005*! 05*! (M&#0#$4(.*0! #'! 0#-0!

0,\4dM-+*0V! (N(;-(Q5*! .*0! ,0,i&-*0! M&jk-$4#&N#$Q5*^! .#0+*$)#;('#$4*^! (Q5*^!

&#+*$)#;('#$4*^! (N(;-(Q5*! Md0k-$4#&N#$Q5*! #! (&4-+,;(Q5*! M*;c4-+(T* 6*&! %-'! 05*!

(M&#0#$4(.(0!(0!+*$0-.#&(Qs#0!%-$(-0!.*!#04,.*^!&#%#&e$+-(0!,4-;-9(.(0^!(Me$.-+#0!#!

($#_*07!

*



Ob!
 

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

,&'#*-.()*+

*

*

*

*



Of!
 

F! +#$i&-*! ;(\*&(;! .(! i&#(! .(! 0(1.#^! M*&! 0,(! $(4,&#9(^! #_Ms#! *0!

4&(\(;2(.*&#0! (! .-N#&0*0! &-0+*0! *+,M(+-*$(-0^! .#$4&#! #;#0^! .#04(+(k0#! *! &-0+*!

\-*;d)-+*!M#;(!M*00-\-;-.(.#!&#(;!.#!(+-.#$4#07!!

F0! (+-.#$4#0! *+,M(+-*$(-0! #$N*;N#$.*! '(4#&-(;! \-*;d)-+*! +*$0-04#'! #'!

#_M*0-Q5*!(!0($),#!#!*,4&*0!%;,-.*0!*&)q$-+*0^!*+*&&-.*0!+*'!M&*%-00-*$(-0!.,&($4#!*!

.#0#$N*;N-'#$4*!.#!0#,!4&(\(;2*!n<C?CBJuDCF!8"!B"w8E^!ORSRx!<C?CBJuDCF!8F!

JD":"=vF! E! E<6DE3F^! ORRgo7! 8#$4&#! *0! '-+&*k*&)($-0'*0! M(00cN#-0! .#!

4&($0'-005*^! (p,#;#0! .#! '(-*&! .#04(p,#! #M-.#'-*;d)-+*! p,#! )#&(! M&#*+,M(Q5*!

#$4&#!*0!(+-.#$4(.*0^!05*!*0!Nc&,0!.(!-',$*.#%-+-e$+-(!2,'($(!nvCto^!.(!2#M(4-4#!:!

nv:to! #! .(! 2#M(4-4#!@! nv@to! n@8@^! ORRS^! ORRh^! ORRgx!<C?CBJuDCF!8"!B"w8E^!

ORRf^!ORRT^!ORSR^!ORShx!<C?CBJuDCF!8F!JD":"=vF!E!E<6DE3F^!ORRgx!BCE3E=!

#4!(;7^!ORRlo7!!

F0! I"-)"*#$ 7'*$ &<#"+#"$ I'-)*':$ +-%$ .*"="-)<'-! n@8@o! #04-'(&('! (!

*+*&&e$+-(! .#! (M&*_-'(.('#$4#! bgh7RRR! (+-.#$4#0[($*! #$N*;N#$.*! '(4#&-(;!

M#&%,&*+*&4($4#!$*0!E04(.*0!>$-.*0!n@8@^!ORRS^!ORRgo7!"!F&)($-9(Q5*!<,$.-(;!.#!

B(1.#!M*&!'#-*!.*0!(,4*&#0!6&�0k�04,$^!D(M-4-!#!v,4-$!nORRbo!#04-'(&('!#'!4*&$*!

.#!4&e0!'-;2s#0!.#!(+-.#$4#0!M#&+,4q$#*0!M*&!($*^!*!p,#!M*.#&-(!&#0,;4(&!#'!TT7RRR!

+(0*0!.#!v:t^!ST7RRR!.#!v@t!#!SRRR!.#!vCt7!E$4&#!*0!($*0!.#!SPPh!#!ORRl!%*&('!

$*4-%-+(.*0!$*0!E04(.*0!>$-.*0!,'!4*4(;!.#!bR7Pfh!+(0*0!.#!#_M*0-Q5*!*+,M(+-*$(;!

(!'(4#&-(;!\-*;d)-+*!n@8@^!ORSSo7!?*!:&(0-;^!#'!;#N($4('#$4*!#$4&#!*0!($*0!.#!ORRT!

(!ORSR!%*&('!$*4-%-+(.*0!SRh7SgO!+(0*0!.#!(+-.#$4#0!+*'!'(4#&-(;!\-*;d)-+*^!0#$.*!

,'! .*0! ()&(N*0! '(-0! $*4-%-+(.*0! M#;*0! @#$4&*0! .#! D#%#&e$+-(! #'! B(1.#! .*!

J&(\(;2(.*&!n@EDEBJo!&#)-*$(-0!#!',$-+-M(-0!n<C?CBJuDCF!8"!B"w8E^!ORSbo7!?*!

E04(.*!.#!3*-i0^! ;#N($4('#$4*! &#(;-9(.*!$*!M#&c*.*!.#!SPgP!(!ORSR! &#)-04&*,!,'!

4*4(;!.#!TRbP!(+-.#$4#0!#$N*;N#$.*!'(4#&-(;!\-*;d)-+*!n:"DDFB^!ORSOo7!!

"M#0(&! .*! #0%*&Q*! M(&(! *\4#&! *! .-()$d04-+*! (+#&+(! .*0! (+-.#$4#0!

#$N*;N#$.*!'(4#&-(-0! \-*;d)-+*0^! 2i! (-$.(!.-%-+,;.(.#!.#! 0#! N#&-%-+(&! (! M&#N(;e$+-(!

.#00#!4-M*!.#!(+-.#$4#!n=>F!#4!(;7^!ORSRx!<>DFZ>BEx!<"DHC"=Ex!3E<E==C^!ORRhx!

B6"3?>F=Fx!:"=8Fx!3>EDDC?C^!ORRgx!t"=C<x!<"DHC"=E^!ORSSx!t"=C<!#4!(;7^!

ORSfo7!!

E00#0! (+-.#$4#0! &#M&#0#$4('! -'M*&4($4#! M&*\;#'(! M(&(! *0! 4&(\(;2(.*&#0^!

M*-0! M*.#'! 4&(9#&! 0j&-(0! +*$0#p,e$+-(0^! +*'*! (! M*00-\-;-.(.#! .#! ()&(N*0!

-$%#++-*0*0! n:D><! #4! (;7^! ORSbo7! vi! .#! 0#! +*$0-.#&(&! 4('\j'! (0! +*$0#p,e$+-(0!

&#;(+-*$(.(0! (*0! (0M#+4*0! M0-+*#'*+-*$(-0^! M&*%-00-*$(-0! #! 0*+-(-0! N-N#$+-(.(0!



Oh!
 

M#;*0! 4&(\(;2(.*&#0! #'!.#+*&&e$+-(! .(! #_M#&-e$+-(! .*! (+-.#$4#! p,#! 05*! .#0+&-4(0!

#'! .-N#&0*0! #04,.*0! n:FD:"! :D><! #4! (;7^! ORSbx! @"BJ"?v"x! <"@v"8Fx!

ZC3>ECDE8F^! ORRlx! @"BJDFx! Z"DC"B^! ORRPx! @FBJ"x! tCECD"x! BE?"^! ORRPx!

8"<"B@E?F!#4!(;7^!ORRTx!3DEE?x!3DCZZCJvB^!ORSbx!3CF<F!#4!(;7^!ORRPx!=C<"x!

6C?vECDFx! tCECD"^! ORRlx! <E8ECDFB! #4! (;7^! ORSOx! <E=F^! ORSfx! ?"3v"tCx!

Bv":EBJ"DCx! "=@F="8F^! ORSbx! !F{@F??FD^! ORSSx DC@v^! ORSOx! B"?J"?"! #4!

(;7^!ORRTx!B�@@F!#4!(;7^!ORRgx!�"=8^!ORRPx!�"?3!#4!(;7^!ORSOx!Hv"?3x!�>^!ORSbo7!!

";j'!.(0!-'M;-+(Qs#0!-$.-N-.,(-0^!j!.#0+&-4*!4('\j'!p,#!*!(+-.#$4#!#$N*;N#!

*! 0*%&-'#$4*! .(! %('c;-(^! (;j'! .#! +,04*0! %-$($+#-&*0! #! 0*+-(-0! n@8@^! ORRgo7! D-+2!

nORSOo! &#%#&#! p,#! *! -'M(+4*! %-$($+#-&*! .*0! (+-.#$4#0! #$N*;N#$.*! '(4#&-(-0!

\-*;d)-+*0! %*-! #04-'(.*! #'! hRR7RRR7RRR! .#! .d;(&#07! E04,.*! M,\;-+(.*! $(! ?*N(!

H#;q$.-(!#04-'*,!+,04*!'j.-*!.#!lS!(!fgbg!.d;(&#0!M*&!#_M*0-Q5*!nF{<"==E�!#4!(;7^!

ORRlo7! Ii! $(! D#M1\;-+(! .(! @*&#-(^! #00#! N(;*&! %*-! .#! ggf7bgh! .d;(&#0! nFv! #4! (;7^!

ORSbo7!!

8-($4#!.#!4*.*0!*0!N(;*&#0!4($)cN#-0!#!-$4($)cN#-0!p,#!#$N*;N#'!*!(00,$4*^!

(;-(.*0!(!%(;4(!.#!.-()$d04-+*!%-.#.-)$*!#!&#(;!.(!*+*&&e$+-(!.#00#!4-M*!.#!(+-.#$4#!

$*! :&(0-;^! j! -$.-0M#$0iN#;! (! (.*Q5*! .#! '#.-.(0! .#! M&#N#$Q5*! #! +*$4&*;#! .*0!

'#0'*0^!(;j'!.#!.-0M*&!.#!(4#$.-'#$4*!(.#p,(.*!(*!(+-.#$4(.*!N-0($.*!'-$-'-9(&!

(0!+*$0#p,e$+-(07!

6(&(!p,#!#00#!(4#$.-'#$4*!0#a(!#%#4-N*!j!$#+#00i&-(!*&)($-9(Q5*!'c$-'(!.*!

M&*+#00*! .#! 4&(\(;2*7! "0! -$04-4,-Qs#0! .#N#'! .-0M*&! .#! -$%&(#04&,4,&(! M(&(! (!

&#(;-9(Q5*!.(!M&-'#-&(!+*$0,;4(^!&#+,&0*0!'(4#&-(-0!n'#.-+(Qs#0^!N(+-$(0!#!#_('#0o!

#! 2,'($*0! p,#! M*00,('! +*$2#+-'#$4*! 4j+$-+*k+-#$4c%-+*! (+#&+(! .*! (00,$4*! M(&(!

4*'(&! (0! .#+-0s#0! -'#.-(4(07! E00#0! (0M#+4*0! 05*! &#+*$2#+-.*0! $*0! .*+,'#$4*0!

$*&'(4-N*0!+*'*!%,$.('#$4(-0!M(&(!(!p,(;-.(.#!.(!(00-04e$+-(!(!0#&!*%#&#+-.(!(*0!

4&(\(;2(.*&#0!(+-.#$4(.*0!+*'!'(4#&-(;! \-*;d)-+*! n@8@^!ORRS^!ORRbx!<C?CBJuDCF!

8"!B"w8E^!ORRf^!ORRT^!ORSR^!ORSho7!!

8#00(!%*&'(^!2i!.#!0#!+*$0-.#&(&!p,#!*!(+-.#$4#!+*'!'(4#&-(;!\-*;d)-+*!0#!

(M&#0#$4(!+*'*!,'!.#0(%-*!.#!)#045*!M(&(!*0!d&)5*0!#!M&*%-00-*$(-0!#$N*;N-.*0!$*!

+*$4&*;#[#_#+,Q5*^! M*&! .-0M*&! .#! .-N#&0(0! N(&-iN#-0! (! 0#&#'! ($(;-0(.(0! #!

.-0M*$-\-;-9(.(0! M(&(! p,#! *! (4#$.-'#$4*! *+*&&(! .#! %*&'(! p,(;-%-+(.(! #! #%-+(9! .#!

(+*&.*!+*'!(0!$*&'(4-N(0!N-)#$4#07!!

?*! E04(.*! .#! 3*-i0^! (! *&)($-9(Q5*! .*! (4#$.-'#$4*! (*! M&*%-00-*$(;!

(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!0#!.#,!+*'!\(0#!#'!,$-.(.#0!&#%#&#$+-(.(0!.#!



OT!
 

(+*&.*!+*'!&#)-*$(-0!M&#N-('#$4#!*&)($-9(.(0!0#),$.*!(!D#0*;,Q5*!.(!@*'-005*!

C$4#&)#04*&#0!:-M(&4-4#! $�! RSl[ORRT!p,#!(M&*N(!(! -'M;($4(Q5*!.(!D#.#!.#!B#&N-Q*!

B#$4-$#;(!M(&(!$*4-%-+(Q5*!.*0!()&(N*0!&#;(+-*$(.*0!(*!4&(\(;2*$nBE@DEJ"DC"!8E!

B"w8E!8F!EBJ"8F!8E!3FCAB^!ORRTo7!

?*! ',$-+cM-*! .#! 3*-q$-([3F^! +(M-4(;! .*! E04(.*^! p,#! .#4j'! (! )&($.#!

.#'($.(!.#!M&*%-00-*$(-0!.#!0(1.#^!0#$.*!&#%#&e$+-(!M(&(!*!E04(.*^!#00#!0#&N-Q*!j!

+**&.#$(.*! M#;*! @EDEBJ^! p,#! .#4#&'-$*,! p,(4&*! ,$-.(.#0! .#! &#%#&e$+-(!

n0#$4-$#;(0o!#'!.-%#&#$4#0!.-04&-4*0!.#!0(1.#!M(&(!&#(;-9(&!*!M&-'#-&*!(4#$.-'#$4*!(*!

(+-.#$4(.*7!!

J#$.*! #'! N-04(! (! $*&'(4-9(Q5*! 0*\&#! *! (00,$4*^! N#&-%-+(k0#! p,#! *!

(4#$.-'#$4*! #04i^! 4#*&-+('#$4#^! \#'! #04(\#;#+-.*! (4,(;'#$4#7! E$4&#4($4*^! (! M(&4-&!

.*0! (+2(.*0! $(! ;-4#&(4,&(^! *\0#&N(Q5*! .(! M&i4-+(! M&*%-00-*$(;! #! .*0! (+2(.*0!

(.N-$.*0! .#! D-\#-&*! nORSOo^! (! &#(;-.(.#! N-N#$+-(.(! .#'*$04&(! %&()-;-.(.#! .*!

(4#$.-'#$4*! M*&! .-N#&0*0! '*4-N*0! #! %(;2(0! p,#! 0#! &#;(+-*$('! /! )#045*! #!

*&)($-9(Q5*!.*!4&(\(;2*^!*!p,#!;#N(!(*!.#0+&j.-4*!.*!0#&N-Q*7!

";j'!.(0! ;(+,$(0!#N-.#$+-(.(0!(!M(&4-&!.(!M&i4-+(!#! -$.-+(.(0!#'!#04,.*0!

n=>CHE!#4!(;7^!ORShx!6C<E?J"!#4!(;7^!ORSbx!DC:ECDF^!ORSOx!DC:ECDF!#4!(;7^!ORSfo^!

%*-!+*$04(4(.*!p,#!(!;-4#&(4,&(!0*\&#!*!4#'(!j!#0+(00(^!$*!p,#!0#!&#%#&#!/!M&*.,Q5*!

+-#$4c%-+(! 0*\&#! (! )#045*! .*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*! (!

M(&4-&! .#! ,'(! N-05*! ('M;-(.(! .*! M&*+#00*! +*'! %*+*! $(! )#045*! .#! M#00*(07! "!

M&*.,Q5*! +-#$4c%-+(! &#;(+-*$(.(! (*! 4#'(! j! &#04&-4(! (*! M&dM&-*! (+-.#$4#^! 0,(!

-.#$4-%-+(Q5*^!+(&(+4#&-9(Q5*!#!M*4#$+-(;!.#! &-0+*! n:"=B"<Fx!ZE=C^!ORRTx!@vCF8Cx!

<"DHC"=Ex! DF:"HHC^! ORRlx! 3C"?@FJJC! #4! (;7^! ORSfx! 3CF<F! #4! (;7^! ORRPx!

<"D`>EB!#4!(;7^!ORShx!<"DHC"=Ex!?CBvC<>D"x!ZEDDECD"^!ORRfx!<>DFZ>BEx!

<"DHC"=Ex!3E<E==C^!ORRhx!B"?JFBx!@FBJ"!<"@"DE?v"B^!ORSbx!B"B"<FJF!

#4!(;7^!ORSRx!B�@@F!#4!(;7^!ORRgx!t"=C<!#4!(;7^!ORSfx!tCECD"x!6"8C=v"x!6C?vECDF^!

ORSSo7!

"!M(&4-&!.#00(0!#N-.e$+-(0!N#&-%-+(k0#!p,#!j!+*','!(!*+*&&e$+-(!.#00#!4-M*!

.#! (+-.#$4#! #! p,#! #$N*;N#! +,04*0! '#$0,&iN#-0! #! -'#$0,&iN#-0^! .#'*$04&($.*! (!

$#+#00-.(.#!.#!+*;*+(&!#'!M&i4-+(!*!p,#!#04i!#'! }4#0#~!\#'!#04(\#;#+-.*!M(&(!*!

(4#$.-'#$4*! .(0! &#+*'#$.(Qs#0! M&#N-04(0! 0*\&#! *! 4#'(! .-0M*04(0! $*0! '($,(-0!

$*&'(4-N*0!.*0!d&)5*0!&#),;('#$4(.*&#0!n@8@^!ORRS^!ORRh^!ORRgx!<C?CBJuDCF!8"!

B"w8E^! ORRf^! ORRT^! ORSR^! ORShx! <C?CBJuDCF! 8F! JD":"=vF! E! E<6DE3F^!

ORRgx!BCE3E=!#4!(;7^!ORRlo7!!



Ol!
 

"00-'^!#00(! -$N#04-)(Q5*! %*-!M#$0(.(!$(!M#&0M#+4-N(!.#! 4&(4(&!*0!(0M#+4*0!

&#;(+-*$(.*0! /! .-'#$05*! 0,\a#4-N(! .(! (Q5*! .*0! 4&(\(;2(.*&#0! #$N*;N-.*0! $*!

(4#$.-'#$4*^!#0M#+-(;'#$4#^!$*!M&*+#00*!.#!)#045*!('M;-(.(^!#$N*;N#$.*!(0M#+4*0!

.#!*&)($-9(Q5*^!(N(;-(Q5*^!p,(;-.(.#^!)#&#$+-('#$4*!.*!0#&N-Q*!.#!(4#$.-'#$4*!(*0!

(+-.#$4(.*0!#!(!%*&'(Q5*!.*0!M&*%-00-*$(-0!p,#!(4,('!$#00#0!0#&N-Q*07!!

F!*\a#4*! .#! #04,.*! +*$0-04#^! M*&4($4*^! $*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!

'(4#&-(;! \-*;d)-+*! (! M(&4-&! .#! ,'!*;2(&! p,(;-4(4-N*^! +*'!*\0#&N(Q5*! .(! &#(;-.(.#! #!

-$4#&N#$Q5*! *\a#4-N($.*! ($(;-0(&! #! -$4#&N-&! $*0! #$4&(N#0! #_-04#$4#0! .,&($4#! *!

M&*+#00*7! "! M&*M*04(! +*$0-04#! #'! M&*N*+(&! &#%;#_5*! a,$4*! (*0! M&*%-00-*$(-0!

#$N*;N-.*0! $*! (4#$.-'#$4*^! N#&-%-+($.*! (0! %*&4(;#9(0! #! %&()-;-.(.#0^! #! M&*M*&!

',.($Q(0!M(&(!+*$0#p,#$4#!'#;2*&-(!.#00#!0#&N-Q*!M&#04(.*!(*0!4&(\(;2(.*&#0!.(!

0(1.#7!

"!a,04-%-+(4-N(^!(;j'!.*0!(0M#+4*0!+-4(.*0^!\(0#-(k0#!4('\j'!$(!-.#-(!.#!p,#!

*!(4#$.-'#$4*!j!,'(!$#+#00-.(.#!.#!0(1.#!.*0!M&*%-00-*$(-0^!.#%-$-.(!(!M(&4-&!.*0!

-$.-+(.*&#0! #M-.#'-*;d)-+*0! &#%#&#$4#0! (*! $1'#&*^! +*$0#p,e$+-(0! #! +,04*! .*0!

(+-.#$4#0! n@8@^!ORRgo7!@(0*!*!(4#$.-'#$4*!$5*!0#a(! &#(;-9(.*!+*$%*&'#!M&*M*04*!

$(0! .-&#4&-9#0! N-)#$4#0^! 2i! %&()-;-.(.#! $#00#! M&*+#00*! #'! q'\-4*! -$04-4,+-*$(;! #'!

&#;(Q5*!/!0(1.#!.*0!4&(\(;2(.*&#0^!*!p,#!*0!+*;*+(!#'!0-4,(Q5*!.#!N,;$#&(\-;-.(.#7!

8#N-.*! /! -'M*&4q$+-(! .*! (00,$4*! #! .-($4#! (0! .-%-+,;.(.#0! .#0+&-4(0^! (!

M&*M*04(!.#!.#0#$N*;N-'#$4*!.#00#!4&(\(;2*!.#!8*,4*&(.*!.#0+&#N#!+*'*!0#!M*.#!

p,(;-%-+(&! #! M&*'*N#&! ,'! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*!

(.#p,(.*!(*0!M&*%-00-*$(-0^!ai!p,#!0#!4&(4(!.#!,'!4#'(!+*'M;#_*!p,#!#_-)#!(Qs#0!

0-',;4q$#(0! +*'! .-%#&#$4#0! %*+*0! nNc4-'(^! 4&(\(;2(.*&! #$N*;N-.*! $*! (4#$.-'#$4*^!

+*$.-Qs#0! *&)($-9(+-*$(-0^! ;*+(;! .#! 4&(\(;2*^! +(M(+-4(Q5*^! ;*+(;! .#! (4#$.-'#$4*^!

#_('#0!#!'#.-+(Qs#0o7!!

6(&(!*!0#,!.#0#$N*;N-'#$4*!%*-!#0+*;2-.(!,'(!.(0!,$-.(.#0!0#$4-$#;(0!p,#!

&#(;-9('!*!M&-'#-&*!(4#$.-'#$4*!(*!M&*%-00-*$(;!(+-.#$4(.*!.(!+(M-4(;!.*!E04(.*!.#!

3*-i07! "! M&*M*04(! %*-! 4&(\(;2(&! +*'! *0! M&*%-00-*$(-0! #$N*;N-.*0! $*! (4#$.-'#$4*! (!

M(&4-&! .*! .#0#$N*;N-'#$4*! .#! +*'M#4e$+-(0! M#00*(-0! #! M&*%-00-*$(-0! M(&(! *! *;2(&!

-$4#)&(;!.*!M&*%-00-*$(;!(+-.#$4(.*^!M&#N#$.*!%*&4(;#+-'#$4*!.(!)#045*!.*!M&*+#00*!

.#!4&(\(;2*^!M(&(!-$4#)&(&!(!.-'#$05*!*\a#4-N(!#!0,\a#4-N(!.*!(4#$.-'#$4*7!!

"00-'^! M&#4#$.#k0#! M*&! '#-*! .#00(! M#0p,-0(! M&*'*N#&! ,'! -'M(+4*! $(!

)#045*! .*! (4#$.-'#$4*! (*0! M&*%-00-*$(-0! (+-.#$4(.*0^! \#'! +*'*! 4&(9#&!

+*$4&-\,-Qs#0!M(&(!*!#$0-$*!#'!0#&N-Q*!#!+*',$-.(.#^!M(&(!(!%*&'(Q5*!(+(.e'-+(!



Og!
 

.*! #$%#&'#-&*^! M*&! '#-*! .(! '#4*.*;*)-(! #0+*;2-.(! #! (-$.(! +*$4&-\,-Qs#0! M(&(! (!

+-e$+-(!M#;*!.#0#$N*;N-'#$4*!.(! 4#0#!#!.#!(&4-)*0!(!M(&4-&!.(!(\*&.()#'!,4-;-9(.(7!

";j'!.#!*%#&#+#&!0,\0c.-*!M(&(!(!#;(\*&(Q5*!.#!M*;c4-+(0!M1\;-+(0!$(!i&#(!.(!0(1.#!

.*!4&(\(;2(.*&7!

*



OP!
 

!

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*/0$',1*%+

*

*

*

*



bR!
 

?T*._aBHLbF*-BAC`**

!

k! 8#'*$04&(&! *! M&*+#00*! .#! .#0#$N*;N-'#$4*! #! -'M;#'#$4(Q5*! .(! ',.($Q(!

*&)($-9(+-*$(;! M;($#a(.(! $(! )#045*! .*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'! '(4#&-(;!

\-*;d)-+*7!!

!

=T*._aBHLbFO*%ONBEhiLEFO*

!

k! C.#$4-%-+(&! *0! %(4*&#0! %(+-;-4(.*&#0! #! .-%-+,;4(.*&#0! $(! )#045*! .*! (4#$.-'#$4*! (*!

(+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*^! $(! M#&0M#+4-N(! .*0! M&*%-00-*$(-0! #$N*;N-.*0! $*!

(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*x!!

k! 8#0+&#N#&! *! .#0#$N*;N-'#$4*! .(! -$4#&N#$Q5*! &#(;-9(.(! +*'! *0! M&*%-00-*$(-0!

#$N*;N-.*0!$(!)#045*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*x!

k! "N(;-(&! *! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*! *%#&#+-.*! M#;*0!

M&*%-00-*$(-0! .#! 0(1.#^! ($4#0! #! .#M*-0^! .*! .#0#$N*;N-'#$4*! .(! ',.($Q(!

*&)($-9(+-*$(;!M;($#a(.(!$(!M#&0M#+4-N(!.*!,0,i&-*7!

!



bS!
 

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

#$2$#$&3,!4+'$5#,3*+6$'*-*457,3*+

*

*

*

*



bO!
 

?T*-BOHJF*DF*CHBGDLjBGHF*CF*CELDBGHCDF*EFj*jCHBALC`*_LF`g]LEF*

!

@*$+#-4,(;'#$4#^!*!&-0+*!\-*;d)-+*!j!+(&(+4#&-9(.*!M#;(!#_M*0-Q5*!.#&-N(.(!

.(! (4-N-.(.#! ;(\*&(;! .*0! M&*%-00-*$(-0! (! 0($),#! #! *,4&*0! %;,-.*0! +*&Md&#*0!

n<C?CBJuDCF! 8"! B"w8E^! ORRf^! ORRT^! ORSRx! <C?CBJuDCF! 8F! JD":"=vF! E!

E<6DE3F^!ORRgo7!!

"0!#_M*0-Qs#0!p,#!'(-0!(+*'#4#'!*0!M&*%-00-*$(-0!05*!.*!4-M*!M#&+,4q$#(0!

p,#! .-9#'! &#0M#-4*! (*0! (+-.#$4#0! M*&! '#-*! .#! M#&%,&(Q5*! M*&! *\a#4*0!

M#&%,&*+*&4($4#0! n"=<EC8"x! :E?"JJC^! ORRlx! @8@^! ORRS^! ORRh^! ORRgx!

vC<<E=DEC@v! #4! (;7^! ORSbx! <C?CBJuDCF! 8"! B"w8E^! ORRR^! ORRf^! ORRT^! ORSR^!

ORShx! D"66"DC?C! #4! (;7^! ORRPx! D"66"DC?C^! ORSRx! BCE3E=! #4! (;7^! ORRlx! tCECD"x!

6"8C=v"x! 6C?vECDF^! ORSSo^! '(0! 2i! p,#! 0#! +*$0-.#&(&! 4('\j'! (! #_M*0-Q5*!

(4&(Nj0!.(0!',+*0(0^! N-(! +,4q$#(!#!M*&!'*&.#.,&(0!2,'($(0! n@8@^!ORRS^! ORRh^!

ORRgx! <C?CBJuDCF! 8"! B"w8E^! ORRf^! ORRT^! ORSR^! ORShx! <C?CBJuDCF! 8F!

JD":"=vF!E!E<6DE3F^!ORRh^!ORRgx!BCE3E=!#4!(;A^!ORRlo7!!

E'!&#;(Q5*!(*0!()#$4#0!+*$4('-$($4#0^!*!'(4#&-(;!\-*;d)-+*!+*'!'(-*&!&-0+*!

.#! 4&($0'-005*! .#! M(4d)#$*0! j! *! 0($),#7! F0! '($,(-0[),-(0! 0*\&#! *! (00,$4*!

4('\j'!+*$0-.#&('!(!N-(!&#0M-&(4d&-(!n)*4c+,;(0!*,!(j&#(o!#!4('\j'^!(!4&($0'-005*!

M*&! +*$4(4*! +*'*! 0#$.*! M(00cN#-0! .#! +*$4('-$(Q5*! n@8@^! ORRS^! ORRhx!

<C?CBJuDCF!8"!B"w8E^!ORRf^!ORRT^!ORSR^!ORShx!<C?CBJuDCF!8F!JD":"=vF!E!

E<6DE3F^!ORRhx!BCE3E=!#4!(;A^!ORRlo7!!

8#! (+*&.*! +*'! J(&($4*;(^! "\-4#\*,;! #! D(+2-;-$#! nORRTo! *0! M&*%-00-*$(-0!

(+-.#$4(.*0!+*'!0($),#!*,!*,4&*0!%;,-.*0!+*&Md&#*0!#045*!#_M*04*0!(!TR!.-%#&#$4#0!

4-M*0! .#! ()#$4#0! -$%#++-*0*0^! .#00#0^! +*'M&##$.#'! OT! Nc&,0^! Sg!

\(+4j&-(0[*<9J"))#<+#^! Sb! M(&(0-4(0! #! 4&e0! ;#N#.,&(07! F,4&*0! (,4*&#0! 4('\j'!

.#0+&#N#'! *0! -$1'#&*0! M(4d)#$*0! p,#! M*.#'! 0#&! N#-+,;(.*0! M*&! '(4#&-(-0!

\-*;d)-+*0! n:FD:"! :D><! #4! (;7^! ORSbx! <E8ECDFB! #4! (;7^! ORSOx! D"66"DC?Cx!

DEC?v"D8J^! ORSRx! JF<]C?B! #4! (;7^! ORSOo7! E$4&#! #;#0! +2('('! (! (4#$Q5*! M#;(!

-'M*&4q$+-(!#M-.#'-*;d)-+(!#$N*;N-.(!*!vCt^!v:t!#!v@t!n@8@^!ORRS^!ORRh^!ORRgx!

<C?CBJuDCF!8"!B"w8E^!ORRR^!ORRf^!ORRT^!ORSRx!<C?CBJuDCF!8F!JD":"=vF!E!

E<6DE3F^! ORRgx! BCE3E=! #4! (;7^! ORRlo7! !F! &-0+*! .#! 4&($0'-005*! (Md0! #_M*0-Q5*!

M#&+,4q$#(!M*&!N-(!0($),c$#(!j!.#!R^b�!M(&(!*!vCt^!(M&*_-'(.('#$4#!S^g�!M(&(!*!

Nc&,0! .(! 2#M(4-4#!@! #! M*.#! +2#)(&! (4j!'(-0! .#! bR�!M(&(! *!v:t! .#M#$.#$.*! .(!



bb!
 

p,($4-.(.#!.#!Nc&,0!+-&+,;($4#!nS�!(!T�!v:#")!$#)(4-N*!#!�bR�!v:#")!M*0-4-N*o!

n@"D8F!#4!(;7^!SPPlx!@8@^!ORRSo7!!

8-($4#!.(!)&(N-.(.#!.(0!.*#$Q(0!p,#!M*.#'!0#&! 4&($0'-4-.(0!M*&!'#-*!.*!

(+-.#$4#! #$N*;N#$.*! '(4#&-(;! \-*;d)-+*^! #! (-$.(^! .*! +*'M&*'#4-'#$4*!

M0-+*#'*+-*$(;!p,#!M*.#!0#&!*&-,$.*!.#00#!(+-.#$4#^!*!(4#$.-'#$4*!&#(;-9(.*!+*'!

p,(;-.(.#!4*&$(k0#!-$.-0+,4cN#;!$(!\,0+(!M#;(!'-$-'-9(Q5*!.(0!+*$0#p,e$+-(0!M(&(!

*0!M&*%-00-*$(-0!(+-.#$4(.*07!

B#),$.*!�#-&-+2! #4! (;7! nORRPo! #!<-$-04j&-*! .(!B(1.#! nORSS(o^! (! p,(;-.(.#!

.#N#! 0#&! #$%(4-9(.(! $*0! 0#&N-Q*0! .#! 0(1.#7! 6(&(! 4($4*^! j! $#+#00i&-(! ,'(! )#045*!

#%-+-#$4#! #! #%-+(9! #'! 0-$4*$-(! +*'! (0! (4,(-0! .-&#4&-9#0! *M#&(+-*$(-07! E$4&#! #00(0!

.-&#4&-9#0^! j! -'M*&4($4#! &#00(;4(&! *! 6(+4*! M#;(! 3#045*! n<C?CBJuDCF! 8"! B"w8E^!

ORRho^! *! p,(;! M&*Ms#! ,'! 4#&'*!.#! +*'M&*'-00*! *&)($-9(.*! #'!(;),$0! #-_*0! p,#!

%(9#'!M(&4#!.(!M&*'*Q5*!.#00(!p,(;-.(.#^!#$4&#!*0!#-_*0!M&#N-04*0!#045*!(!&#.,Q5*!

.*0!&-0+*0!#!()&(N*0!#!*!(M&-'*&('#$4*!.*0!'#+($-0'*0!.#!)#045*7!

E04,.*!(M*$4(!(!&#;#Nq$+-(!.#!+*$04&,Q5*!.#!'*.#;*0!.#!)#045*!#'!0(1.#!

n:"DDEJF! #4! (;7^! ORSRo^! #'! M(&4-+,;(&^! &#;(+-*$(.*0! /! )#045*! .*! &-0+*! +*'!

#04&(4j)-(0! .#! M&#N#$Q5*! #! (4#$Q5*! (*0! (+-.#$4#0! +*'! '(4#&-(;! \-*;d)-+*! n@8@^!

ORRgx! DC:ECDF! #4! (;7^! ORSfx! tCECD"x! 6"8C=v"x! 6C?vECDF^! ORSSo^! +*'! N-04(0! (!

+*$4#'M;(&!(!M#&0M#+4-N(!.(! &#.,Q5*!.*0! &-0+*0!#!()&(N*0!*&-,$.*0!.#00#! 4-M*!.#!

(+-.#$4#7!!

J#$.*! #'! N-04(! *0! .(.*0! #M-.#'-*;d)-+*0! &#%#&#$4#0! (*! (;4*! $1'#&*! .#!

(+-.#$4#0!#!*!&-0+*!#$N*;N#$.*!'(4#&-(;!\-*;d)-+*^!.#N#k0#!&#M#$0(&!,'!'*.#;*!.#!

)#045*!.*!&-0+*!#!.*!(4#$.-'#$4*!(*!(+-.#$4#!.#0#$N*;N-.*!#'!&#.#!#$N*;N#$.*!*0!

;*+(-0!.#!4&(\(;2*!#'!p,#!*0!M&*%-00-*$(-0!#045*!0,a#-4*0!/!*+*&&e$+-(!.*0!(+-.#$4#0^!

(0! ,$-.(.#0! 0#$4-$#;(0! &#0M*$0iN#-0! M#;*0! M&-'#-&*0! (4#$.-'#$4*0^! \#'! +*'*! *0!

#04(\#;#+-'#$4*0!p,#!.#N#&-('!+,-.(&!.*!(+*'M($2('#$4*!.#00#0!4&(\(;2(.*&#07!!

?#00(0! 4&e0! #0%#&(0! .#! (4,(Q5*! j! -'M*&4($4#! +*$0-.#&(&! M(&(! (! )#045*! .*!

&-0+*!#!.*!(4#$.-'#$4*^!(0!p,#04s#0!&#;(4-N(0!(*!M;($#a('#$4*^!&#+,&0*0!2,'($*0!#!

'(4#&-(-0^! 'j4*.*0! .#! M&#N#$Q5*! .*! (+-.#$4#! #$N*;N#$.*! '(4#&-(;! \-*;d)-+*^!

%;,_*)&('(! .#! (Qs#0! (! 0#&#'! 4*'(.(0! .-($4#! .#00#! 4-M*! .#! (+-.#$4#^! #.,+(Q5*!

M#&'($#$4#!#!(N(;-(Q5*!.*!0#&N-Q*!M&#04(.*!M(&(!p,#!0#!*%#&#Q(!,'(!(00-04e$+-(!.#!

p,(;-.(.#7!

?*!p,#!0#!&#%#&#!/0!(Qs#0!.#!)#045*!&#;(+-*$(.(0!(*0!;*+(-0!.#!4&(\(;2*^!(0!

#04&(4j)-(0!p,#!.#N#'!0#&! 4&(\(;2(.(0!M#;*! )#04*&! 05*!(! +*$0+-#$4-9(Q5*! 0*\&#!(!



bf!
 

-'M*&4q$+-(! .*! (+-.#$4#^! &#0M*$0(\-;-9(Q5*! M#;*! (4*! .#! 0#! M&*4#)#&^! #.,+(Q5*!

+*$4-$,(.([M#&'($#$4#!+*'!&#+*$2#+-'#$4*!.*0!&-0+*0!#!%(4*&#0!(00*+-(.*0^!(;j'!

.#! %*&'(0!.#!M&#N#$Q5*!#!,0*!.#!M&#+(,Qs#0!M(.&5*^!+*'!e$%(0#!$(!(.#05*!(*0!

#p,-M('#$4*0!.#!M&*4#Q5*!-$.-N-.,(;!nE6Co^!.#0+(&4#!(.#p,(.*!.#!M#&%,&*+*&4($4#0!#!

N(+-$(Q5*!.*0!4&(\(;2(.*&#07!

E04,.*0! .#'*$04&('! (! \(-_(! *,! $5*! (.#05*! /0! '#.-.(0! M&#N#$4-N(0!

nM&#+(,Qs#0! M(.&5*o! #! (%-&'('! (! -'M*&4q$+-(! .#00(0! M(&(! (! M&#N#$Q5*! .*0!

(+-.#$4#0! #$N*;N#$.*! '(4#&-(;! \-*;d)-+*! n:DEtC8E==Cx! @C"?@C"D>=F^! ORRTx!

@>JJEDx!IFD8"?^!ORSOx!EZBJ"JvCF>!#4!(;7^!ORSSx!ZFBJED!#4!(;7^!ORSRx!=C!#4!(;7^!

ORSSx! <E=F! #4! (;7^! ORRTx! <E?8F?G"^! ORSRx! 6">=C?Fx! =F6EBx! DF=C<^! ORRgx!

D"66"DC?Cx! DEC?v"D8J^! ORSRx! DC:ECDF! #4! (;7^! ORSRx! BF"DEB! #4! (;7^! ORSbx!

BF>H"^!ORRSx!JC66=E!#4!(;7^!ORSbx!tFC8Ex!8"D=C?3x!]E?Z"]kZF3>E?"^!ORSOo7!!

";j'! .(! (.#05*! /0! M&#+(,Qs#0! M(.&5*^! $*0! ;*+(-0! .#! 4&(\(;2*^! *! )#04*&!

.#N#!+*$0-.#&(&!4('\j'!+*'*!#04&(4j)-(!.#!M&#N#$Q5*!*!M&-$+cM-*!.(!2-#&(&p,-(!.#!

+*$4&*;#0! M&*M*04*! M#;*! @8@^$ p,#! 4#'! +*'*! M&-*&-.(.#! &#.,9-&[#;-'-$(&! *! ,0*! .#!

M#&%,&*+*&4($4#0! $*0! #04(\#;#+-'#$4*0^! 0#),-.(! .#! +*$4&*;#! .#! #$)#$2(&-(! .*!

('\-#$4#! #! .*! .-0M*0-4-N*! M(&(! &#.,9-&! *! &-0+*! .#! (+-.#$4#! #! -'M;#'#$4(Q5*! .#!

',.($Q(0!$(!M&i4-+(!.*!4&(\(;2*^!(;j'!.*!,0*!.#!E6C!n@8@^!ORRgo7!!

F,4&(!#04&(4j)-(!(4,(;'#$4#!,4-;-9(.(!j!*!,0*!.#!.-0M*0-4-N*0!.#!0#),&($Q(^!*!

p,(;! %*-! &#),;('#$4(.*! $*! :&(0-;! M#;(! 6*&4(&-(! $�! PbP! .#! ORRg! n<C?CBJuDCF! 8F!

JD":"=vF!E!E<6DE3F^!ORRg\o7!8-N#&0*0!(,4*&#0!+*'M&*N('!*! -'M(+4*!$*!,0*!

.#00#0!.-0M*0-4-N*0^!+*'!&#0,;4(.*0!p,#!.#'*$04&('!(!'-$-'-9(Q5*!.(!*+*&&e$+-(!

.*0! (+-.#$4#0! (! M(&4-&! .#! 0,(! ,4-;-9(Q5*! nv"?"ZC! #4! (;7^! ORSSx! v"?<FDE! #4! (;7^!

ORSbx! vFZZ<"??x! :>@vvF=Hx! B@v?CJH=ED^! ORSbx! <E?EHEB! #4! (;7^! ORSfx!

6EDD�!#4!(;7^!ORSOx!6vC==C6B!#4!(;7^!ORSbo7!

?*! M&*+#00*! .#! )#045*! -$04-4,+-*$(;! .*0! ;*+(-0! .#! 4&(\(;2*^! *0! .-&-)#$4#0!

.#N#'! 4('\j'! .-0M*&! .#! %;,_*)&('(! *&)($-9(.*! #! *M#&($4#! +*'! (! .#0+&-Q5*! .#!

4*.*!*!M&*4*+*;*!.#!(4#$.-'#$4*!#!(+*'M($2('#$4*!+*'!(!.#N-.(!$*4-%-+(Q5*7!E00#!

%;,_*)&('(!.#N#!+*$4#&!.#!%*&'(!+;(&(!#!*\a#4-N(!(!+*$.,4(!.*!M&*%-00-*$(;!.-($4#!.(!

*+*&&e$+-(!.*!(+-.#$4#^!*0!;*+(-0!&#0M*$0iN#-0!M#;(!&#(;-9(Q5*!.(!M&-'#-&(!+*$0,;4(!

.#! (4#$.-'#$4*! #! *! ;*+(;! .*! (+*'M($2('#$4*7! F! -.#(;! 0#&-(! p,#! 4*.*0! *0!

#04(\#;#+-'#$4*0! *%#&#+#00#'! *! 0,M*&4#! $#+#00i&-*! M(&(! ,'! (4#$.-'#$4*!

p,(;-%-+(.*! $*! M&dM&-*! ;*+(;! .*! (+-.#$4#! n<C?CBJuDCF! 8F! JD":"=vF! E!



bh!
 

E<6DE3F^!ORRho^!#$4&#4($4*^!#00(!$5*!j!,'(!0-4,(Q5*!N-N#$+-(.(!$(!(4,(;-.(.#^!*!

p,#!.-%-+,;4(!*!(+#00*!nDC:ECDF^!ORSfo7!!

F! M&*4*+*;*! .#! (4#$.-'#$4*! .#N#! +*$4#'M;(&! *&-#$4(Qs#0! &#%#&#$4#0! (*0!

+,-.(.*0!;*+(-0!(Md0!*!(+-.#$4#^!(4#$.-'#$4*!M(&(!(N(;-(Q5*!.(!;#05*^!#_M*0-Q5*!#!

0*&*;*)-(0! .-0M*$cN#-0^! (+*'M($2('#$4*! Md0k#_M*0-Q5*! +*'! (0! .#N-.(0!

&#+*'#$.(Qs#0!+*$%*&'#!M&#+*$-9(.(0!$*0!(&4-)*0!+-#$4c%-+*0!&#%#&#$4#0!/!4#'i4-+(!

#! '($,(-0! .*! <-$-04j&-*! .(! B(1.#! n:"=B"<Fx! ZE==C^! ORRTx! @8@^! ORRS^! ORRb^!

ORRgx! @v"C�"DCJv! #4! (;7^! ORSbx! <E=F^! ORSfx! <C?CBJuDCF! 8"! B"w8E^! ORRf^!

ORRT^!ORSR^!ORShx!<>DFZ>BEx!<"DHC"=Ex!3E<E==C^!ORRhx!DC:ECDF!#4!(;7^!ORSfx!

BCE3E=! #4! (;7^! ORRlx! JC66=E! #4! (;7^! ORRfo7! E00(0! -$%*&'(Qs#0! .#N#'! 0#&! .#! %i+-;!

(+#00*! #! (M&#0#$4(.(0! .#! %*&'(! +;(&(! #! 0#),&(^! 0#$.*! &#M(00(.(0! (! 4*.*0! *0!

4&(\(;2(.*&#0!.*0!0#&N-Q*0!.#!0(1.#!n:"=B"<Fx!ZE==C^!ORRTx!=>CHE!#4!(;7^!ORShx!

<E=F^!ORSfx!<C?CBJuDCF!8"!B"w8E^!ORRT^!ORSRx!DC:ECDF!#4!(;7^!ORSfx!�"=8^!

ORRPo7!!

B#),$.*! *0! '($,(-0! p,#! $*&'(4-9('! *! (00,$4*! n@8@^! ORRS^! ORRbx!

<C?CBJuDCF!8"!B"w8E^!ORRR^!ORRf^!ORRT^!ORSR^!ORShx!BCE3E=!#4!(;7^!ORRlo^!(0!

+*$.,4(0!Md0k#_M*0-Q5*!&#;(+-*$(.(0!(*0! ;*+(-0!.#!4&(\(;2*!#$N*;N#'!*0!+,-.(.*0!

-'#.-(4*0!+*'!(!i&#(!#_M*04(^!M*&!'#-*!.(!2-)-#$-9(Q5*!+*'!i),(!#!0(\5*!#^!#'!

.#4#&'-$(.*0! #N#$4*0^! j! &#+*'#$.(.*! *! ,0*! .#! 0*&*! %-0-*;d)-+*^! (N(;-(Q5*! .*!

M(+-#$4#!%*$4#!#!#$+('-$2('#$4*!M(&(!(4#$.-'#$4*7!"!(N(;-(Q5*!.*!M(+-#$4#k%*$4#!j!

%#-4(! M*&! '#-*! .(! +*;#4(! 0($),c$#(! #! 4&($0M*&4(.(! (4j! *! ;*+(;! *$.#! &#(;-9(! *!

(4#$.-'#$4*^!M(&(!4(;!&#00(;4(k0#!(!*\0#&Nq$+-(!.(!D#0*;,Q5*!.#!8-&#4*&-(!@*;#)-(.(!

$�!OR[ORSf!p,#!&#),;('#$4(!(!&#(;-9(Q5*!.*!4&($0M*&4#!.#!'(4#&-(;!\-*;d)-+*!2,'($*!

#! .-0Ms#! 0*\&#! (0! .#%-$-Qs#0^! #'\(;()#'^! (+*$.-+-*$('#$4*! #! &*4,;()#'! .#00#!

'(4#&-(;^! (;j'! .#! #04(\#;#+#&! (0! &#0M*$0(\-;-.(.#0! .#! 4*.*0! *0! #$N*;N-.*0!

n"?tCB"^!ORSfo7!

6(&(!p,#!0#a('! &#(;-9(.(0!(0!+*$.,4(0!(.#p,(.(0!$*! ;*+(;!.#! 4&(\(;2*^!j!

-'M*&4($4#! p,#! *0! M&*%-00-*$(-0! 0#a('! +(M(+-4(.*0! M(&(! p,#! *0! '#0'*0! 0#!

#'M*.#&#'! .#! +*$2#+-'#$4*0! #! (,4*$*'-(! $*! M&*+#00*! .#! 4*'(.(! .#! .#+-05*7!

",4*&#0! (M*$4('! (! $#+#00-.(.#! .#! .#0#$N*;N-'#$4*! .#! #.,+(Q5*! M#&'($#$4#! #!

+(M(+-4(Qs#0! 0*\&#! *! (+-.#$4#! +*'! '(4#&-(;! \-*;d)-+*^! #$N*;N#$.*! .#0.#! (!

M&#N#$Q5*!(4j!(0!+*$.,4(0!(.#p,(.(0!.-($4#!.#!0,(!*+*&&e$+-(!n@"t"=@"?JE!#4!

(;7^!ORRTx!=F6EB!#4!(;7^!ORRfx!B"=8"DC"!#4!(;7^!ORSOx!JC66=E!#4!(;7^!ORSbo7!



bT!
 

]*\(z(02-!#!=#-4#! nORSRo!0-$(;-9('!p,#!*!M;($#a('#$4*!.*0!)#04*&#0!.#N#!

4('\j'! -$+;,-&! M&*)&('(0!.#!(M&-'*&('#$4*!(\*&.($.*!(! &#N-05*!.*!M&*+#00*!.#!

4&(\(;2*^! +*$0-.#&($.*! *0! &-0+*0! #! M*00cN#-0! %*&'(0! .#! #$%&#$4('#$4*! .#!

.-%-+,;.(.#0^! N(;*&-9($.*! *0! (N($Q*0! +*$p,-04(.*0! +*'*! M(&4#! .*! M&*+#00*! .#!

',.($Q(7!

6(&(!&#(;-9(&!*!M;($#a('#$4*!+*'!N-04(0!(*!M&*+#00*!.#!',.($Q(^!*!)#04*&!

M&#+-0(!+*$2#+#&!(0!#04&(4j)-(0!.#!)#045*^!\#'!+*'*!4#&!+*$2#+-'#$4*!+-#$4c%-+*!#!

;#)(;! 0*\&#! *! M&*+#00*! .#! 4&(\(;2*! (! 0#&! .#0#$N*;N-.*7! 6*&4($4*^! M(&(! &#(;-9(&! (!

)#045*! .*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*! j! -$.-0M#$0iN#;! (!

-$+*&M*&(Q5*! .(0! M&*M*04(0! M&#N-04(0! $(! $*&'(! &#),;('#$4(.*&(! $�! bO! n?DkbOo!

M,\;-+(.(!M*&!'#-*!.(!6*&4(&-(!$�!fgh^!.#!SS[SS[ORRh^!.*!<-$-04j&-*!.*!J&(\(;2*!#!

E'M&#)*!n<C?CBJuDCF!8F!JD":"=vF!E!E<6DE3F^!ORRho7!!

E00(!$*&'(!.-0Ms#!0*\&#!(!0#),&($Q(!#!0(1.#!$*!4&(\(;2*!#'!0#&N-Q*0!.#!

0(1.#!#!.#%-$#!*0!M(&q'#4&*0!(.#p,(.*0!M(&(!#_#&+#&!*!4&(\(;2*!$(!i&#(!.(!0(1.#7!

8#$4&#!#00#0!M(&q'#4&*0!#045*!(0!(Qs#0! &#;(+-*$(.(0!(!M&#N#$Q5*!.*0!(+-.#$4#0!

M*&!M#&%,&*+*&4($4#0!n<C?CBJuDCF!8F!JD":"=vF!E!E<6DE3F^!ORRho7!

F,4&(! &#),;('#$4(Q5*! $#+#00i&-(^! $#00#! (00,$4*^! j! (! 6*&4(&-(! Slfg! p,#!

+*'M;#'#$4(!(!?DkbO!#!.#4#&'-$(!p,#!*!#'M&#)(.*&!.#N#!#;(\*&(&!#!-'M;#'#$4(&!

,'! 6;($*! .#! 6&#N#$Q5*! .#! D-0+*0! .#! "+-.#$4#0! +*'!<(4#&-(-0! 6#&%,&*+*&4($4#0^!

+*$%*&'#! .-&#4&-9#0! M&#N-('#$4#! #04(\#;#+-.(0! $(! $*&'(! n<C?CBJuDCF! 8F!

JD":"=vF! E! E<6DE3F^! ORSSo7! "00-'^! $#00#! M;($*! .#N#! #04(&! .-0M*04*! *!

M&*4*+*;*!+*'M;#4*!.#!(4#$.-'#$4*!#!(+*'M($2('#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!

\-*;d)-+*7!

B#),$.*!(!?DkbO^!p,(;p,#&!#04(\#;#+-'#$4*^!M1\;-+*!*,!M&-N(.*!.#N#!.-0M*&!

.#!#04&,4,&(!M(&(!%(9#&!*!(4#$.-'#$4*^!$*4-%-+(Q5*!#!(+*'M($2('#$4*!.*!(+-.#$4#^!

0#$.*! (! '#0'(! 4*4(;'#$4#! &#0M*$0iN#;! M#;*! 0#,! 4&(\(;2(.*&! Nc4-'(! .#! (+-.#$4#!

n<C?CBJuDCF! 8F! JD":"=vF! E! E<6DE3F^! ORRho7! E$4&#4($4*^! #00(! $5*! j! ,'(!

&#(;-.(.#!N-N#$+-(.(!$(!(4,(;-.(.#7!!

E04,.*0!(M*$4('!p,#!2i!M*,+(0!,$-.(.#0!#04&,4,&(.(0!M(&(!(!&#(;-9(Q5*!.*!

(4#$.-'#$4*! #! (+*'M($2('#$4*! (*! (+-.#$4#! +*'!'(4#&-(;! \-*;d)-+*^! (;j'!.#!$5*!

.-0M*&!4('\j'!.#!M&*)&('(!.#!#.,+(Q5*!M#&'($#$4#!0*\&#!*!4#'(!n@"t"=@"?JE!

#4! (;7^! ORRTx! =F6EB! #4! (;7^! ORRfx! B"=8"DC"! #4! (;7^! ORSOx! JC66=E! #4! (;7^! ORSbo7!

B(0('*4*!#4!(;7! nORSRo!&#00(;4(!(!$#+#00-.(.#!.#!&##04&,4,&(Q5*!.*0! ;*+(-0!M(&(!(!



bl!
 

&#(;-9(Q5*!.*!(4#$.-'#$4*^!(;j'!.#!0#! -$N#04-&!$*!0#&N-Q*!.#!$*4-%-+(Q5*!N-0($.*!(!

'#;2*&-(!.*!(+*'M($2('#$4*!.(0!Nc4-'(07!

"M#0(&! .(!?DkbO!.-0M*&! .(! $#+#00-.(.#!.#! &#(;-9(Q5*!.*! (4#$.-'#$4*! $*!

M&dM&-*! ;*+(;! .*! (+-.#$4#^! $*! E04(.*! .#! 3*-i0! *! (4#$.-'#$4*! j! &#04&-4*! (! p,(4&*!

,$-.(.#0!0#$4-$#;(0!N-$+,;(.(0!(*!B-04#'(!w$-+*!.#!B(1.#^!#'!(;),'(0!&#)-s#0!.(!

+(M-4(;! #! $(0! '(+&*&&#)-s#0! p,#! +*'Ms#'! *! E04(.*^! #04(0! #045*! .-0M*04(0! $*0!

',$-+cM-*0!.#!D-*!t#&.#^! I(4(c^!"M(&#+-.(!.#!3*-q$-(^!3*-i0^! CM*&i^!B5*!=,-9! .*0!

<*$4#0! :#;*0^! @(4(;5*^! @(;.(0! ?*N(0^! C4,'\-(&(^! @#&#0^! ?-p,#;q$.-(^! Z*&'*0(^!

=,9-q$-(^!@('M*0!:#;*0^!6*&($)(4,^!<-$(Q,!#!"$iM*;-07!

"!&#.#!.#!(4#$.-'#$4*!%*-!#04&,4,&(.(!#'!ORRT!M*&!'#-*!.(!D#0*;,Q5*!@C:!

RSl[ORRT!p,#!#04(\#;#+#!*0!0#&N-Q*0!0#$4-$#;(^!*0!p,(-0!4#'!*!M(M#;!.#!-.#$4-%-+(&^!

-$N#04-)(&! #! $*4-%-+(&! +(0*0! .#! .*#$Q(0^! ()&(N*0! #[*,! (+-.#$4#0! &#;(+-*$(.*0! (*!

4&(\(;2*7!"! &#.#!j!+*'M*04(!M#;*!@#$4&*!.#!D#%#&e$+-(!#'!B(1.#!.*!J&(\(;2(.*&!

n@EDEBJo^! 2*0M-4(-0! .#!'j.-(! #! (;4(! +*'M;#_-.(.#! #! 0#&N-Q*0! .#! (4#$Q5*! \i0-+(!

nBE@DEJ"DC"!8E!B"w8E!8F!EBJ"8F!8E!3FCAB^!ORRTo7!

E00#! 4-M*! .#! *&)($-9(Q5*! *%#&#+#! +*$.-Qs#0! M(&(! (! &#(;-9(Q5*! .*!

(4#$.-'#$4*! $(0! ,$-.(.#0! 0#$4-$#;(0^! %(+-;-4($.*! (! (00-04e$+-(! #! M&*'*N#$.*! (!

0(1.#! .*0! 4&(\(;2(.*&#07! B#),$.*! B*,9(! nORRPo! (! )#045*! .(0! *&)($-9(Qs#0! .#!

0(1.#^! (;j'! .#! M&*'*N#&! '#;2*&-(! .(! (00-04e$+-(^! %(9! M(&4#! .(! ;,4(! M*;c4-+(! M#;*!

B-04#'(!w$-+*! .#! B(1.#! nB>Bo^! 0#$.*^! (0! #04&(4j)-(0! .#! )#045*!'(-0! *,!'#$*0!

%(+-;-4(.*&(0!.*!0#,!(N($Q*7!

?*!p,#!4($)#!/!)#045*!.(0!,$-.(.#0!0#$4-$#;(0!&#0M*$0iN#-0!M#;*!M&-'#-&*!

(4#$.-'#$4*^! M&*M*04(! .#00#! #04,.*^! -'M*&4($4#! &#+*$2#+#&! p,#! *! (+-.#$4#! +*'!

'(4#&-(;!\-*;d)-+*!0#!+*$%-),&(!+*'*!0-4,(Q5*!.#!#'#&)e$+-(!.#N-.*!/!$#+#00-.(.#!

.#! ,0*! -'#.-(4*! .#! p,-'-*M&*%-;(_-(! #[*,! -',$*M&*%-;(_-(^! (0! p,(-0! .#N#'! 0#&!

-$-+-(.(0! $(0! M&-'#-&(0! .,(0! 2*&(0! #! $*! 'i_-'*! (4j! lO! 2*&(0! (Md0! *! (+-.#$4#^!

.-'-$,-$.*! )&(.(4-N('#$4#! (! #%-+i+-(! +*'! *! M(00(&! .*! 4#'M*! n@8@^! ORRS^! ORRbx!

]>v"D^!ORSbx!<C?CBJuDCF!8"!B"w8E^!ORRf^!ORRT^!ORSR^!ORSho7!

8-($4#!.#00(!#'#&)e$+-(^!3(&+c(!#!:;($y!nORRgo^!t(;-'!#!<(&9-(;#!nORSSo!#!

=,-9#! #4! (;7! nORSho! .#0+&#N#'! (! -'M*&4q$+-(! .#! 4#&! M&*%-00-*$(-0! p,(;-%-+(.*0! $(0!

-$04-4,-Qs#0! M(&(! &#(;-9(&! *! (4#$.-'#$4*! +*$%*&'#! &#+*'#$.(.*! #$N*;N#$.*! (!

(N(;-(Q5*! .*! M(+-#$4#k%*$4#! n0#! +*$2#+-.(o^! 0*;-+-4(Q5*! .*0! 4#04#0! 0*&*;d)-+*0!

$#+#00i&-*0!n%*$4#!#!Nc4-'(o^!p,-'-*M&*%-;(_-(!p,($.*!-$.-+(.(^!(+*$0#;2('#$4*!+*'!

(0!.#N-.(0!*&-#$4(Qs#0^!$*4-%-+(Q5*!#!(+*'M($2('#$4*!.(!Nc4-'(7!!



bg!
 

8#$4&#! (0! +*$.,4(0! Md0k#_M*0-Q5*! M(.&*$-9(.(0^! 2i! *! ,0*! .#!

'#.-+('#$4*0!($4-&&#4&*N-&(-0!M(&(!(!#_M*0-Q5*!#$N*;N#$.*!vCt7!6(&(!(!2#M(4-4#!:!

#_-04#!N(+-$(Q5*!#%-+-#$4#!#!(-$.(!(!)('();*\,;-$(!2-M#&-',$#^!'(0!M(&(!(!2#M(4-4#!

@! $5*! 2i! '#.-.(! #0M#+c%-+(! .-0M*$cN#;^! (M#$(0! *! (+*'M($2('#$4*! .*! +(0*^!

N-0($.*! (! &#.,Q5*! .(0! +*$0#p,e$+-(0! n<C?CBJuDCF! 8"! B"w8E^! ORRf^! ORRT^!

ORSRo7! vi! (-$.(! .#0+&-4(! (! -'M*&4q$+-(! .*! (+*'M($2('#$4*! +;c$-+*! ;(\*&(4*&-(;!

&#;(+-*$(.*!(!#00#0!Nc&,0^!-$+;,-$.*!*!.(!2#M(4-4#!@^!N-0($.*!(!-.#$4-%-+(Q5*!M&#+*+#!

#!(!&#(;-9(Q5*!.*!M&*4*+*;*!+;c$-+*!.#!(+*&.*!+*'!(0!.-&#4&-9#0!N-)#$4#0!.*!<-$-04j&-*!

.(!B(1.#!n<C?CBJuDCF!8"!B"w8E^!ORSRo7!!

?*! %-$(;! .*! ($*! .#! ORSh! %*-! ;($Q(.*! *! 6&*4*+*;*! @;c$-+*! #! 8-&#4&-9#0!

J#&(Me,4-+(0! .#! 6&*%-;(_-(! "$4-&&#4&*N-&(;! 6d0kE_M*0-Q5*! n6E6o! .#! D-0+*! M(&(!

C$%#+Q5*! M#;*! vCt^! *! p,(;! (M&#0#$4(! +*'*! *\a#4-N*! (4,(;-9(&! #! 0-'M;-%-+(&! (0!

&#+*'#$.(Qs#0! &#%#&#$4#0! /! 6E67! F! .*+,'#$4*! .-0Ms#! p,#! (! #0+*;2(! M#;(!

,4-;-9(Q5*! .*! #0p,#'(! M&*%-;i4-+*! .#N#! 0#&! \(0#(.(! $(! (N(;-(Q5*! .*! &-0+*! .#!

#_M*0-Q5*^! (! +*$0-.#&(&! p,(4&*! (0M#+4*0! M&-$+-M(-0V! *! 4-M*! .#! '(4#&-(;! \-*;d)-+*!

#$N*;N-.*^! 4-M*! .#! #_M*0-Q5*^! 4#'M*! #$4&#! #_M*0-Q5*! #! (4#$.-'#$4*! #! (! +*$.-Q5*!

0*&*;d)-+(!M(&(!*!vCt!.(!Nc4-'(!#!%*$4#!n<C?CBJuDCF!8"!B"w8E^!ORSho7!

"Md0! (0! '#.-.(0! (! 0#&#'! 4*'(.(0! $*0! ;*+(-0! .#! 4&(\(;2*! #! *! M&-'#-&*!

(4#$.-'#$4*!&#(;-9(.*^!j!-'M*&4($4#!&#00(;4(&!p,#!*!(+*'M($2('#$4*!Md0k(+-.#$4#!

+*'!'(4#&-(;! \-*;d)-+*! j! &#+*'#$.(.*! M(&(! 4*.(0! (0! Nc4-'(0! #_M*04(0! (! ()#$4#0!

+*$4('-$($4#0^! -$.#M#$.#$4#!.*!M(+-#$4#!%*$4#!#!+*$.,4(!(.*4(.(!$*!'*'#$4*!.*!

M&-'#-&*! (4#$.-'#$4*! n@8@^! ORRS^! ORRbx! <C?CBJuDCF! 8"! B"w8E^! ORRR^! ORRf^!

ORRT^!ORSR^!ORShx!BCE3E=!#4!(;7^!ORRlo7!6(&(!*!(4#$.-'#$4*!($4-kvCt^!j!$#+#00i&-(!(!

(N(;-(Q5*! 0*&*;d)-+(! -'#.-(4(! #! *! (+*'M($2('#$4*! n@8@^! ORRSo7! E$4&#4($4*^!

M#0p,-0(0! (M*$4('! (! \(-_(! M&*+,&(! .*! (4#$.-'#$4*! +;c$-+*! #0M#+-(;-9(.*!

&#;(+-*$(.*!/!#_M*0-Q5*!(!'(4#&-(;!\-*;d)-+*!n=F>DECDF!#4!(;7^!ORRPx!=>CHE!#4!(;7^!

ORShx!<"DHC"=Ex!?CBvC<>D"x!ZEDDECD"^!ORRfx!6C<E?J"!#4!(;7^!ORSbo^!*!p,#!j!

M&#*+,M($4#!.-($4#!.(0!M*00cN#-0!+*$0#p,e$+-(0!(.N-$.(0!.*!(+-.#$4#7!!

E04,.*!&#(;-9(.*!#'!0#&N-Q*!#0M#+-(;-9(.*!.#!B5*!6(,;*!(M*$4*,!p,#!TP^T�!

.*0!M&*%-00-*$(-0!+*'M;#4(&('!*!0#),-'#$4*!+;c$-+*!-$.-+(.*^!.#00#0!bR^f�!%-9#&('!

,0*! .#! p,-'-*M&*%-;(_-(! n=F>DECDF! #4! (;7^! ORRPo7! F,4&(! M#0p,-0(! &#;(+-*$(.(! /0!

+*$.,4(0! Md0k#_M*0-Q5*! +*'! M&*%-00-*$(-0! .#! #$%#&'()#'! N#&-%-+*,! p,#! (M#$(0!

hl^b�!M&*+,&(&('!*!(4#$.-'#$4*!+;c$-+*!#0M#+-(;-9(.*!n=>CHE!#4!(;7^!ORSho7!D#N-05*!

0-04#'i4-+(! (M*$4(! p,#! (! (.#05*! (*! 4&(4('#$4*! +*'M;#4*! .#! ($4-&#4&*N-&(-0!



bP!
 

+*'M&##$.#$.*!*!M#&c*.*!.#!Og!.-(0!j!\(-_(!#!p,#!.#N#'!0#&! 4*'(.(0!'#.-.(0!

M(&(!0*;,+-*$(&!#00#!M&*\;#'(!nZFD8!#4!(;7^!ORSfo7!

"M#0(&!.*!,0*!.*!'#.-+('#$4*!($4-&&#4&*N-&(;^! 2i!(-$.(!(!M*00-\-;-.(.#!.#!

0*&*+*$N#&05*!#!#00(0!Nc4-'(0!.*!(+-.#$4#!+*'!'(4#&-(;!\-*;d)-+*!#045*!0,a#-4(0!(!

&#M#&+,00s#0! \-*;d)-+(0^! M0-+*;d)-+(0! #! #'*+-*$(-07! 6#0p,-0(0! (M*$4('! (!

-$0#),&($Q(^! *!'#.*!.(! +*$4('-$(Q5*^! &(-N(^! M&#*+,M(Q5*^! M&#+*$+#-4*^! .#0)(04#!

#'*+-*$(;^! M&*\;#'(0! .#! *&.#'! #+*$r'-+(! #! 0*+-(-0! #! *! '#.*! .(! '*&4#! +*'*!

0-4,(Qs#0!(.N-$.(0!.#00#! 4-M*!.#!#_M*0-Q5*!p,#!$#+#00-4('!0#&! 4&(\(;2(.(0!M#;*0!

M&*%-00-*$(-0! #! #04(\#;#+-'#$4*! n:FD:"! :D><! #4! (;7^! ORSbx! @"BJ"?v"x!

<"@v"8Fx!ZC3>ECDE8F^!ORRlx!8"<"B@E?F!#4!(;7^!ORRTx!3DEE?x!3DCZZCJvB^!

ORSbx! IF?EBx! v>3vEBx! :"DJF?^! ORSOx! =C<"x! 6C?vECDFx! tCECD"^! ORRlx!

<E8ECDFB!#4!(;7^!ORSOx!<E=F^!ORSfx!?"3v"tCx!Bv":EBJ"DCx!"=@F="8F^!ORSbx!

F{@F??FD^!ORSSx!B�@@F!#4!(;7^!ORRgx!�"=8^!ORRPx!Hv"?3x!�>^!ORSbo7!!

F,4&*! M*$4*! -'M*&4($4#! j! (! $*4-%-+(Q5*! .*! (+-.#$4#! &#),;('#$4(.(!

2-04*&-+('#$4#!M#;(!6*&4(&-(!lll!.*!<-$-04j&-*!.(!B(1.#!n<C?CBJuDCF!8"!B"w8E^!

ORRf\o! (! p,(;! .#0+&#N#! p,#! *! (+-.#$4#! +*'! '(4#&-(;! \-*;d)-+*! j! ()&(N*! .#!

$*4-%-+(Q5*!+*'M,;0d&-(!#! 4('\j'!M&#Ne!*!,0*!.(!%-+2(!.#!$*4-%-+(Q5*!M(.&*$-9(.(!

M#;*! <-$-04j&-*! .(! B(1.#! M(&(! (! $*4-%-+(Q5*! +*'M,;0d&-(^! 0#),$.*! *! B-04#'(! .#!

C$%*&'(Q5*!.#!")&(N*0!#!?*4-%-+(Q5*!nBC?"?o!$(0!&#.#0!0#$4-$#;(07!!

"0!6*&4(&-(0!$�!O7flO^!.#!bS!.#!()*04*!.#!ORSR!n<C?CBJuDCF!8"!B"w8E^!

ORSR\o! #! (! $�! SRf^! .#! Oh! .#! a($#-&*! .#! ORSS! n<C?CBJuDCF! 8"! B"w8E^! ORSS\o!

&#(%-&'('! *! (+-.#$4#! +*'! #_M*0-Q5*! (! '(4#&-(;! \-*;d)-+*! &#;(+-*$(.*! (*! 4&(\(;2*!

+*'*! 0#$.*! .#! $*4-%-+(Q5*! +*'M,;0d&-(7! "M#0(&! .#! 0#&! #04(\#;#+-.*! M#;(! ;#-! #! .(!

)&($.#! -'M*&4q$+-(! .(! $*4-%-+(Q5*! .#00#0! (+-.#$4#0^! $(! M&i4-+(^! (-$.(! 2i!

0,\$*4-%-+(Q5*! n"=tEB! #4! (;7^! ORSbx! @vCF8Cx! <"DHC"=Ex! DF:"HHC^! ORRlx!

8"<"B@E?F!#4! (;7^! ORRTx! Z"@vC?! #4! (;7^! ORSbx!FBLDCFx!<"@v"8Fx!<C?"�Fk

3F<EH^! ORRhx! JC66=E! #4! (;7^! ORRfx! JC66=E! #4! (;7^! ORSbx! tCECD"x! 6"8C=v"x!

6C?vECDF^!ORSSo7!!

"$4#! *! #_M*04*^! #04&(4j)-(0! .#! M&#N#$Q5*! #! (4#$Q5*! (*0! (+-.#$4#0! +*'!

'(4#&-(;!\-*;d)-+*!05*!%,$.('#$4(-0!M(&(!&#0),(&.(&!*!.-&#-4*!.*!4&(\(;2(.*&^!$*!p,#!

4($)#! /! 0,(! M&*4#Q5*! #! 0#),&($Q(! $*! ('\-#$4#! .#! 4&(\(;2*7! 6*&! #00(! &(95*^! *!

M;($#a('#$4*! .(0! (Qs#0! .#! )#045*! .#N#! +*$4#'M;(&! (0! 4&e0! #0%#&(0! n;*+(;! .#!

4&(\(;2*^! ,$-.(.#0! 0#$4-$#;(0! #! -$04-4,-Qs#0! &#0M*$0iN#-0! M#;*! (+*'M($2('#$4*o!

+*'!-$-+-(4-N(0!p,#!M&*'*N('!',.($Q(0!$*!0#$4-.*!.#!.-'-$,-&!&-0+*0!.#!(+-.#$4#0!



fR!
 

#!M&#04(&!(4#$.-'#$4*!.-)$*^!(.#p,(.*!#!#%-+-#$4#!(! 4*.*!(+-.#$4(.*!+*'!'(4#&-(;!

\-*;d)-+*!n@8@^!ORRgx!<C?CBJuDCF!8"!B"w8E^!ORRT^!ORSRo7!!

@*$0-.#&($.*! (! )#045*! +*'*! ,'(! %#&&('#$4(! +,a(! .-'#$05*! #04&(4j)-+(!

M*.#!M*00-\-;-4(&!(! 4&($0%*&'(Q5*!.*!M&*+#00*!.#! 4&(\(;2*!#'!0(1.#! n]"�"J"!#4!

(;7^! ORRPo^! $#00(! M#0p,-0(^! .#%#$.#k0#! (! $#+#00-.(.#! .#! (M&-'*&('#$4*! .*0!

M&*%-00-*$(-0! #$N*;N-.*0! $*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*! $(0!

,$-.(.#0!0#$4-$#;(0^!$(!M#&0M#+4-N(!.(!&#*&)($-9(Q5*!.*!M&*+#00*!.#!4&(\(;2*!#!.*!

('\-#$4#!M(&(!(.(M4(&k0#!/0!.#'($.(0!#_-)-.(07!

?#00#! +*$4#_4*^! 2i! $#+#00-.(.#! .#! -$+*&M*&(&! '*.#;*0! .#! )#045*!

+*&&#0M*$.#$4#0!/0!.#'($.(0!(4,(-0!#!4#$.e$+-(0!$*!+*$4#_4*!.(!0(1.#^!&#.,9-$.*!

(!N-05*!(,4*+&i4-+(!#!\,&*+&i4-+(!#!-'M;#'#$4(&!'*.#;*0!M(&4-+-M(4-N*0^!$*0!p,(-0!(0!

M#00*(0! 05*! ('M;('#$4#! #$N*;N-.(0! $*! M&*+#00*^! N-0($.*! (! 4&($0%*&'(Q5*! .*!

('\-#$4#!.#!4&(\(;2*!#!+*$0#p,#$4#'#$4#!.(0!*&)($-9(Qs#0!.#!0(1.#7!!

! !



fS!
 

=T* :BGDkGELCO* GC* ]BOHJF* DB* NBOOFCO* B* jQDCGICOK* DBOCiLFO* GF* EFGHBlHF* DC*

OCmDB**

*

"0! &iM-.(0! ',.($Q(0! $*0! +*$4#_4*0! 0*+-(-0^! #+*$r'-+*0^! M*;c4-+*0! #!

4#+$*;d)-+*0! #'! 4*.*! *! ',$.*! 4#'! .#0(%-(.*! -$04-4,-Qs#0! .#! 4*.*0! *0! 0#4*&#0! (!

'*.-%-+(&! 0,(! '#4*.*;*)-(! .#! 4&(\(;2*! N-0($.*! (4#$.#&! (0! $#+#00-.(.#0!

+*$4#'M*&q$#(07!!

?*! q'\-4*! .(! 0(1.#^! M*&! 0#! 4&(4(&! .#! ,'! ('\-#$4#! #_+#M+-*$(;'#$4#!

+*'M;#_*^! +*'! .-%-+,;.(.#0! #04&,4,&(-0! #! *&)($-9(+-*$(-0! #_M;c+-4(0^! 2i! .#! 0#!

+*$0-.#&(&! *0! '*N-'#$4*0! (4,(-0! .(! \,0+(! M#;(! p,(;-.(.#^! p,#! 0#! &#%;#4#! $(!

M#&0M#+4-N(! .(! 0#),&($Q(! .*! M(+-#$4#! #! 0(1.#! .*0! 4&(\(;2(.*&#07! E00#! 4-M*! .#!

*&)($-9(Q5*!$#+#00-4(!.#!',.($Q(0!&(.-+(-0!#'!0#,0!M&*+#00*0!.#!4&(\(;2*7!!

@('M*0! nSPPPo! (%-&'(! p,#! (0! -$04-4,-Qs#0! .#! 0(1.#! $#+#00-4('! .#!

'*.-%-+(Qs#0! *&)($-9(+-*$(-0! p,#! 0#a('! +(M(9#0! .#! &#%;#4-&! 0*\&#! (! +,;4,&(!

*&)($-9(+-*$(;!#!(!0,\a#4-N-.(.#!.*0! 4&(\(;2(.*&#0!.#00(!i&#(!.#! %*&'(!(! 4*&$(&!*!

4&(\(;2*!'(-0!M&*.,4-N*!#!()&(.iN#;7!"M#0(&!.#!#_M;c+-4(!(!$#+#00-.(.#!.#!',.($Q(!

$(! i&#(! .(! 0(1.#^! j! -'M*&4($4#! +*$0-.#&(&! p,#! *0! M&*+#00*0! .#! -$*N(Q5*! $#00(!

i&#(! 05*! +*'M;#_*0^! M*&! 0#&! ,'! +('M*! (&&(-)(.*! .#! +*$+#-4*0!'#$*0! (4,(-0! #'!

&#;(Q5*!/0!4#$.e$+-(0!.#!)#045*!n8D>@]ED^!SPPPo7!

8-($4#!.#00#!+#$i&-*^!(!',.($Q(!+*$0-04#!#'!,'!'(&+*!+*$4#'M*&q$#*!#!

M(&(!p,#!(0!',.($Q(0!*&)($-9(+-*$(-0! 4#$2('!0,+#00*^! (0! -$04-4,-Qs#0!.#N#'!0#!

&#+*$%-),&(&!#!(N(;-(&!$(!0,(!&##04&,4,&(Q5*!*0!(0M#+4*0!&#;(+-*$(.*0!(*!('\-#$4#^!

*&)($-9(Q5*!#!-$.-Nc.,*!nB"?JFB^!ORSfo7!!

6*&! #00(! &(95*^! *0! M&*+#00*0! .#! ',.($Q(0! #_-)#'! ($i;-0#! p,#! #$);*\(!

+*'M&##$.#&! *0! .#0(%-*0! (4,(-0^! .#+*&&#$4#0! .(0! M&#00s#0! -$4#&$(0! #! #_4#&$(0!

N-N#$+-(.(0! M#;(0! #'M&#0(0^! (M*$4($.*! +*$04($4#'#$4#! (! p,#\&(! .#! M(&(.-)'(0!

M(&(! -'M;#'#$4(Q5*! .(0! ',.($Q(07! E00(0! .#N#'! 0#&! #$%&#$4(.(0! +*'*! ,'!

M&*+#00*!$(4,&(;! .#$4&*! .(0!*&)($-9(Qs#0! n8D>@]ED^! SPPPx!vEBBE=:EC?!#4! (;7^!

SPPTo7!

6(&(! p,#! 0#! 4#$2(! 0,+#00*! $(0! ',.($Q(0! j! $#+#00i&-*! p,#! *! ;c.#&! .(!

(4,(;-.(.#!4#$2(!+*'*!\(0#!(!+*$+#MQ5*!M(&4-+-M(4-N(!#!.#N#!0#&!*&-#$4(.*!M(&(!(!

(M&#$.-9()#'7!!

B#$)#! nORSbo! #'! 0#,! ?"#)$ #"::"*! }"! p,-$4(! .-0+-M;-$(~! (%-&'(! p,#! (0!

#'M&#0(0!.#N#'!#04(&!N*;4(.(0!M(&(!(!(M&#$.-9()#'!#!M(&(!-00*^!+-$+*!.-0+-M;-$(0!



fO!
 

05*! %,$.('#$4(-07! "! M&-'#-&(! &#%#&#k0#! (*! .*'c$-*! M#00*(;! p,#! 4&(4(! .(! N-05*!

M(&4-+,;(&!.#!+(.(!,'!$*!M&*+#00*^!(!0#),$.(!N#&0(!0*\&#!*0!'*.#;*0!'#$4(-0!+*'!

$*N(0!-.#-(0!#!M&*M*04(0!.#!',.($Q(0!.#!M(&(.-)'(0^!(!4#&+#-&(!(M&#0#$4(!(!N-05*!

+*'M(&4-;2(.(! #$4&#! 4*.*0! *0! +*'M*$#$4#0! .(! #'M&#0(^! (! p,(&4(! (\*&.(! (!

(M&#$.-9()#'!#'!#p,-M#!+*'! %*+*!$*0!M&*+#00*0!)&,M(-0!#!M*&! %-'^!(!p,-$4(!p,#!

-$4#)&(!(0!.#'(-0!p,#!j!*!M#$0('#$4*!0-04e'-+*7!

F0! &#+,&0*0! .#! (M&#$.-9()#'! N-0($.*! (0! ',.($Q(0! .#N#'! #$N*;N#&! *!

M#$0('#$4*!0-04e'-+*^!*!(M&-'*&('#$4*!.*0!'*.#;*0!+*$+#-4,(-0^!(!+*',$-+(Q5*!#!

.-i;*)*!#!(!N-05*!M#00*(;!#!+*'M(&4-;2(.(!.*!M&*+#00*!n:CJE?@F>DJ^!ORSRo7!6*&!

'#-*!.#00(0!%#&&('#$4(0!*0!0,a#-4*0!4e'!(!+(M(+-.(.#!.#!(.p,-&-&!$*N*0!+*$+#-4*0!#!

2(\-;-.(.#0!$#+#00i&-*0!M(&(!(!',.($Q(7!

6(&(! B($4*0! nORSfo! (! ',.($Q(! *&)($-9(+-*$(;! 4#'! +*'*! *\a#4-N*! *\4#&!

+*$0#p,e$+-(0! $(! #%-+-e$+-(! #! #%-+i+-(^! '#;2*&($.*! *0! (0M#+4*0! .(! *&)($-9(Q5*!

M(&(! (.(M4(&! /! &#(;-.(.#! #! ('\-#$4#^! +*'! N-04(0! (! M*4#$+-(;-9(&! ',.($Q(0! $*!

+*'M*&4('#$4*!.*0!#$N*;N-.*07!!

"! ',.($Q(! j! +(&(+4#&-9(.(! M#;(! -'M;#'#$4(Q5*! .#! $*N*0! M&*+#00*0! #!

.#N#'! 0#&! N-04(0! +*'*! *M*&4,$-.(.#0! .#! -$*N(Q5*7! u! (;+($Q(.(! M*&! '#-*! .#!

#0%*&Q*0! #_4&(0! #! #0M#+-(-0^! (;j'! .#! 4&(\(;2*! .,&*! p,#! M&*'*N#! (! (Q5*! .#!

(\($.*$*!.#!N#;2*0!2i\-4*0!#!M*04,&(0!n8D>@]ED^!SPPPo7!!

F0! M&*+#00*0! .#!',.($Q(0! 05*! -$%;,#$+-(.*0! M*&! .-N#&0*0! %(4*&#0! p,#! 0#!

&#;(+-*$('! -$4#&$('#$4#! (*0! 0,a#-4*0! #$N*;N-.*0! $*! M&*+#00*^! (*0! &#+,&0*0!

.-0M*$cN#-0^! (! M#&+#MQ5*!.(!$#+#00-.(.#!.(!',.($Q(^! (! +,;4,&(! *&)($-9(+-*$(;^! *!

'*.#;*!.#!)#045*^!(*!#$N*;N-'#$4*!.*0!-$.-Nc.,*0^!\#'!+*'*!(0!N(&-($4#0!#_4#&$(0!

&#;(+-*$(.(0!/!0-4,(Q5*!M*;-4-+(^!#+*$r'-+(^!;#)(;^!4#+$*;d)-+(!#!0*+-(;7!

"0! ',.($Q(0! 05*! -$#N-4iN#-0! M(&(! (0! #'M&#0(0^! $5*! M*.#$.*! 0#&!

)#&#$+-iN#-07! 3#&(;'#$4#! (M&#0#$4('k0#! .#0+*$%*&4iN#-0^! .*;*&*0(0! #! (&&-0+(.(0^!

M*-0!#;(!.#0-$04(;(^!.#0(%-(!(0!-.#-(0!#!#_-)#!&#(;-9(Q5*!.#!4(&#%(0!.#!'*.*!.-%#&#$4#!

n8D>@]ED^! SPPPo7! F0! -$.-Nc.,*0! #$N*;N-.*0! $*! M&*+#00*! .#! ',.($Q(0! .#N#'!

(M&#$.#&!(!.#0(M&#$.#&!N#;2*0!2i\-4*0^!*!p,#!#$N*;N#!*!&#M#$0(&!.#!M(&(.-)'(0^!*!

p,#!+*$0-04#!#'!,'(!i&.,(!4(&#%(!p,#!)#&(!($0-#.(.#7!!

E;;'($! nORSOo! (%-&'(! p,#! ',.(&! j! \*'^! '(0! $5*! j! ,'(! 4(&#%(! %i+-;^!

#$4&#4($4*^!p,($.*!0#!*M4(!M*&! 0#,!#$%&#$4('#$4*!(\&#'k0#!$*N(0!*M*&4,$-.(.#07!

B#),$.*!8&,+y#&!nSPPPo!(!',.($Q(!j!+*'M;#_(^!M*-0! a,$4('#$4#!+*'!(!$*N-.(.#^!

#_-04#!(!$#+#00-.(.#!.#!(\($.*$(&!*0!($4-)*0!+*'M*&4('#$4*07!E00#!(\($.*$*!j!



fb!
 

+*$4&*N#&0*!#!$#+#00-4(!.#!(4#$Q5*!.#!+*'*!()-&!#!*!p,#!(\($.*$(&7!?#00#!0#$4-.*^!

(! 4(&#%(! .(0! *&)($-9(Qs#0! +*$0-04#! #'! ;-.#&(&! (0! ',.($Q(0^! (! %-'! .#! #N-4(&! (!

M(&(;-0(Q5*!.*0!0,a#-4*0!.-($4#!.*!M&*+#00*7!

?#00#! +*$4#_4*^! ,'! *\04i+,;*! -'M*&4($4#! M(&(! 0#! &#(;-9(&! (0! ',.($Q(0!

*&)($-9(+-*$(-0! j! (! &#0-04e$+-(7! =#m-$! nSPfTo! .#0+&#N#,! p,#! (0! ',.($Q(0! 05*!

$#+#00i&-(0! $*! +*$4#_4*! *&)($-9(+-*$(;^! #$4&#4($4*! #_-04#! ,'(! &#0-04e$+-(! $(4,&(;!

0-04e'-+(!.#N-.*!(0!%*&Q(0!0*+-(-0!p,#!+*#_-04#'^!(0!p,(-0!+*$.,9#'!(0!M#00*(0!(!

,'!M(4('(&!.#!#p,-;c\&-*7!!

"!&#0-04e$+-(!j!,'!.#0(%-*!p,#!$#+#00-4(!0#&!0,M#&(.*!#!p,#!#$N*;N#!4($4*!

p,#04s#0! -$.-N-.,(-0! +*'*! 2i\-4*0^! 0#),&($Q(^! %(4*&#0! #+*$r'-+*0^! 'j4*.*!

.#0+*$2#+-.*^! -$+#&4#9(^! M&*+#00('#$4*! 0#;#4-N*! .#! -$%*&'(Qs#0^! -$4#&#00#! .*0!

-$.-Nc.,*0^! %(;4(! .#! #$4#$.-'#$4*^! (N(;-(Qs#0! #! '#4(0! .-04-$4(0^! +*'*! p,#04s#0!

*&)($-9(+-*$(-0!&#;(+-*$(.(0!/!M&dM&-(!-$j&+-(!#04&,4,&(;^!%*+*!;-'-4(.*!.#!',.($Q(^!

-$j&+-(!.*!)&,M*^!('#(Q(!/!#0M#+-(;-9(Q5*^!/0!.-04&-\,-Qs#0!.#!&#+,&0*0!#!&#;(Qs#0!

.#!M*.#&!nDF::C?Bx!I>83Ex!BF:D"=^!ORSRo7!

6(&(! 0,M#&(&! 4*.(0! (0! p,#04s#0! (M&#0#$4(.(0^! (! ',.($Q(! .#N#! 0#&!

M#$0(.(!+*'!\(0#!#'!,'!M;($#a('#$4*!p,#!;#N#!#'!+*$4(!*0!()#$4#0!.#!',.($Q(!

#! (0! M*00cN#-0! +(,0(0!.#! &#0-04e$+-(! nB"?JFB^! ORSfo7!<(&)(&-.*! nORSbo! #!?#N#0!

nORSRo! (%-&'('! p,#! 0#! *0! +*;(\*&(.*&#0! $5*! %*&#'! #$N*;N-.*0! $*! M&*+#00*! .#!

',.($Q(^!(,'#$4(!(!M*00-\-;-.(.#!.#!&#0-04e$+-(!#!.#0+*$%-($Q(^!*!p,#!;#N(!(*!0#,!

-$0,+#00*7!

:#&$(&.#0!#4!(;7!nORSho!#'!#04,.*!p,#!($(;-0*,!,'!M&*+#00*!.#!-'M;($4(Q5*!

.#! )#045*! M(&4-+-M(4-N(^! +*$+;,-,! p,#! (! &#0-04e$+-(! j! ,'! *\04i+,;*^! M&-$+-M(;'#$4#!

p,($.*!(!'#0'(!j!(00*+-(.(!(!;-'-4(Q5*!M(&(!(!4*'(.(!.#!.#+-0s#07!!

D*\\-$0^! I,.)#! #! B*\&(;! nORSRo! #;#$+('! *-4*! 4i4-+(0! M(&(! *0! )#04*&#0!

;-.(&#'! +*'! (! &#0-04e$+-(^! 0#$.*! #00(0! (! #.,+(Q5*! #! +*',$-+(Q5*^! M(&4-+-M(Q5*^!

(M*-*! #! +*'M&*'#4-'#$4*^! .#0#$N*;N-'#$4*! .#! &#;(Qs#0! M*0-4-N(0^! -'M;#'#$4(Q5*!

.#! ',.($Q(0! .#! %*&'(! a,04(^! '($-M,;(Q5*! #! +**M4(Q5*^! %*+*! $(0! M#00*(0! p,#!

(+#-4('!',.($Q(0!#!+*#&Q5*7!

8-($4#! .#! 4*.(0! (0! .-%-+,;.(.#0! #_-04#$4#0! M(&(! (! -'M;#'#$4(Q5*! .#!

',.($Q(0^! 8&,+y#&! nSPPPo! &#-4#&(! p,#! M(&(! p,#! #00(0! 0#a('! #%-+(9#0! .#N#k0#!

M#$0(&! #'! M*;c4-+(0! N*;4(.(0! M(&(! *! %,4,&*^! M*00,-&! ,'! 'j4*.*! 0-04#'i4-+*! M(&(!

\,0+(&! #! M&#N#&! (0! ',.($Q(0^! &#%;#4-&! (+#&+(! .(!'($#-&(! +#&4(! M(&(! -$4&*.,9-&! (0!



ff!
 

',.($Q(0^! 4#&! M*;c4-+(0! M(&(! #p,-;-\&(&! (0! ',.($Q(0! (;+($Q(.(0! #! M&*'*N#&! 0,(!

+*$4-$,-.(.#7!!

";j'!.-00*^!4('\j'!j!&#+*'#$.(.*!M(&(!(!-'M;#'#$4(Q5*!.#!,'!M&*+#00*!

.#!',.($Q(^!(!&#(;-9(Q5*!.#!4#04#!M-;*4*!M&jN-*!(!%-'!.#!*&)($-9(&!(!-$4&*.,Q5*!.(0!

',.($Q(0^! \#'! +*'*! &#.,9-&! 0#,0! &-0+*07! "0! #04&(4j)-(0! M(&(! &#(;-9(Q5*! .#00#!

4#04#!M-;*4*!+*$0-04#'!#'!%(9ek;*!+*'!0,a#-4*0!p,#!&#(;'#$4#!.#0#a('!(0!$*N-.(.#0!

#!#'!*&)($-9(Qs#0!p,#!#$+(&#'!#00(!$#+#00-.(.#!n8D>@]ED^!SPPPo7!

?#00#! 0#$4-.*^! (0! -$04-4,-Qs#0! .#! 0(1.#^! M(&(! 4#&#'! 0,+#00*! $(!

-'M;#'#$4(Q5*! .#! ',.($Q(0^! $#+#00-4('! &#M#$0(&! (! %*&'(! .#! %(9#&! )#045*!

(4#$.#$.*! /0! M#&0M#+4-N(0! (4,(-0! .(! 0*+-#.(.#! #'#&)#$4#! p,#! +*$0-04#'! $(!

#N*;,Q5*! 4#+$*;d)-+(^! $(! ()-;-.(.#! .(0! -$%*&'(Qs#0! n-$4#&(4-N-.(.#o^! $(! &(M-.#9! $(!

',.($Q(!.#!M#&%-;!.(0!M#00*(0^!*!p,#!+*$0#p,#$4#'#$4#!#_-)#!$*N(0!'($#-&(0!.#!

M#$0(&^!*,N-&!#!N#&!*0!'*.#;*0!.#!)#045*!nvEBBE=:EC?!#4!(;7^!SPPTo7!!

"! )#045*! +*$4#'M*&q$#(! +(&(+4#&-9(k0#! M*&! ,'! 4&(\(;2*! +&-(4-N*^! %;#_cN#;^!

+*'! (M&#$.-9(.*! +*$4c$,*^! &#(;-9(.*! .#! %*&'(! .#0+#$4&(;-9(.(^! +*;(\*&(4-N(^! +*'!

%*+*! $(0! M#00*(0! #! -$%*&'(Q5*! n�FF8^! SPPfo^! \,0+($.*! (! 2(&'*$-(! #$4&#! *0!

'#'\&*07! E;(! M*00,-! *! .#0(%-*! .#! M&#0#&N(&! (! 2,'($-.(.#! #'! ,'! ('\-#$4#!

&#0-04#$4#!/!.-N#&0-.(.#!p,#!#$N*;N#!(0M#+4*0!-$4($)cN#-0!n:CJE?@F>DJ^!ORSRo7!

"0! .#'($.(0! (4,(-0! $(! )#045*! #'! 0(1.#! #_-)#'! '*.#;*0! .#! )#045*!

+(M(9#0! .#! M&*'*N#&! ',.($Q(0^! (N($Q($.*! M(&(! (;j'! .*0! '*.#;*0! 4#d&-+*0! .(!

(.'-$-04&(Q5*!+;i00-+(^!4(;!+*'*!*!4(z;*&-0'*!p,#!j!\(0#(.*!$(!.#0,'($-9(Q5*!M*&!

4&(4(&!*0!-$.-Nc.,*0!+*'*!'ip,-$(0^!+*'!4*4(;!%(;4(!.#!-.#$4-.(.#!#!&*\*4-9(Q5*!.(0!

4(&#%(0^! (M#0(&!.#00#!'*.#;*!(M&#0#$4(&! &#0,;4(.*0!M*0-4-N*0!#'!*,4&*0!(0M#+4*07!

<(4*0!#!6-&#0!nORRTo!(M*$4('!p,#!#00#! 4-M*!.#! 4#*&-(!j! ;-'-4(.(!M(&(!#$%&#$4(&!*0!

.#0(%-*0!(4,(-0!$(!)#045*!.(!0(1.#7!

F! '*.#;*! .#! )#045*! p,#! (4#$.#! /0! +(&(+4#&c04-+(0! 2*.-#&$(0^! .#N#!

+*'M&##$.#&! (! +*'M#4-Q5*! );*\(;! (00*+-(.(! (! N-&4,(;-.(.#! p,#! (M&*_-'*,! (0!

.-04q$+-(0!#!-$%*&'(Qs#0!+*'!+*'M(&4-;2('#$4*!.#!N-05*!2*&-9*$4(;-9(.(^!'*.#;*!.#!

*&)($-9(Q5*! M*;c4-+(! #'! &#.#! #! -$+#$4-N*! /! (,4*$*'-(! .*0! #$N*;N-.*0^! 4#$.*! %*+*!

+#$4&(;!$(0!M#00*(0!nvEBBE=:EC?!#4!(;7^!SPPTo7!

6(&(!:-4#$+*,&4!nORSRo!#!B#$)#!nORSbo!(!)#045*!+*$4#'M*&q$#(!.#!M#00*(0!

(M&#0#$4(!*!.#0(%-*!.#!\,0+(&!&#.#%-$-Qs#0!(!M(&4-&!.(!($i;-0#!.(!+*'M;#_-.(.#!#!.(!

+*$0+-e$+-(! .*! p,#! j!'(-0! -'M*&4($4#! M(&(! (! *&)($-9(Q5*! $*!'*'#$4*7! 8#N#! 4#&!

+*'*!\(0#!(0!M#00*(0!+*'!.-%#&#$4#0!(0M-&(Qs#0^!M#&0M#+4-N(0^!+*$.-Qs#0!0*+-(-0!#!



fh!
 

+,;4,&(07!"00-'^!*!M(M#;!.(!)#045*!0#!+*$04-4,-!#'!*&)($-9(&!4,.*!#'!,'!M&*+#00*!

2*'*)e$#*!N-0($.*!&#0,;4(.*0!M*0-4-N*07!

D#%;#4-$.*!(+#&+(!.(0!',.($Q(0!&#;(+-*$(.(0!(*!#04-;*!.#!)#045*^!3(&+-(!#4!

(;7! nORSho! (%-&'('! p,#! j! -'M*&4($4#! +*$0-.#&(&! (! +,;4,&(! .(! *&)($-9(Q5*^! M*-0!

p,($4*! '#$*&! (! &-)-.#9! 2-#&i&p,-+(! .(! #'M&#0(^! '(-*&! (! M*00-\-;-.(.#! .#!

-'M;#'#$4(Q5*! .#! )#045*! +*'!\(0#! $*! +*;#4-N*^! *! p,#! -$%;,#$+-(! .-&#4('#$4#! $(0!

',.($Q(0!*&)($-9(+-*$(-07!

"00-'^!(*!0#!M#$0(&!#'!',.($Q(0!.#N#k0#!.(&!*!.#N-.*!N(;*&!(! ;-.#&($Q(!

#$N*;N-.(!$*!M&*+#00*!n6C?JFx!BF>H"^!ORRPo7!v#00#;\#-$!#4!(;7!nSPPTo!(%-&'('!p,#!

(0!',.($Q(0!.#N#'!0#&! &#(;-9(.(0!M*&!'#-*!.*!+*'M&*'-00*!#!$5*!+*'!\(0#!$(!

;-.#&($Q(!%*+(.(!$(!2-#&(&p,-(!.#!M*.#&#07!E00#!'*.#;*!&#%*&Q(!(!*\#.-e$+-(^!*!p,#!

$5*! +*$.-9! +*'! (0! +(&(+4#&c04-+(0! .*! M&*+#00*! .#! (M&#$.-9(.*^! *! p,(;! #_-)#! *!

&#M#$0(&!(+#&+(!.(0!'($#-&(0!.#!()-&^!$*N(0!+&#$Q(0!#!(4-4,.#0^!0#$.*!(!',.($Q(!

.#!+(&i4#&!M#00*(;!#!$5*!-'M*04(!M*&!4#&+#-&*07!

6#0p,-0(! p,#! *\a#4-N*,! (M&#0#$4(&! (! -'M;#'#$4(Q5*! .*!'*.#;*! .#! )#045*!

+*;#4-N(! #! .#0+#$4&(;-9(.(! (%-&'*,! p,#! (! M(&4-&! .#00(! .#+-05*! 2*,N#! '#;2*&-(0!

*&)($-9(+-*$(-0! -$4#&$(0! p,#! )#&*,! &#M#&+,005*! M*0-4-N(! M(&(! *0! ,0,i&-*0!

n:ED?"D8EB!#4!(;7^!ORSSo7!

>'!.*0!'*.#;*0!(!0#!+*$0-.#&(&!$#00(!M#&0M#+4-N(!j!(!)#045*!M(&4-+-M(4-N(!

p,#!#$N*;N#!*0!0,a#-4*0^!\,0+(!(!0(4-0%(Q5*!.*0!4&(\(;2(.*&#0!#!,0,i&-*0^!M&#00,Ms#!

+*'M&*'-00*! +*$04($4#! +*'! *! 4&(\(;2*! #! +*$0#),#! 0#! (.(M4(&! /0! ',.($Q(0!

-$#&#$4#0! #! $#+#00i&-(0! (*! 0#&N-Q*7! B#),$.*! <,$(&-! #4! (;7! nORSho! #00#! 4-M*! .#!

)#045*! 4#'! %*+*! #! +*'M&*'#4-'#$4*! +*'! *0! *\a#4-N*0! .(! *&)($-9(Q5*! (;-(.*! (*!

+*'M(&4-;2('#$4*!.(0!-$%*&'(Qs#0^!.#+-0s#0!#!+*'M&*'-00*07!!

"!)#045*!M(&4-+-M(4-N(!-$4#$0-%-+(!(!+*',$-+(Q5*^!M(&4-;2(!.#!M*.#&!#!4*'(.(!

.#! .#+-05*^! *! p,#! %(N*&#+#! (!'*4-N(Q5*! .*0! )&,M*0^! \#'! +*'*! *0! M&*+#00*0! .#!

',.($Q(0!n:ED?"D8EB!#4!(;7^!ORSSo7!

6(&(! 0#! -'M;#'#$4(&! ,'!M&*+#00*!.#!)#045*!M(&4-+-M(4-N(^! Ni&-*0!(0M#+4*0!

.#N#'!0#&!+*$0-.#&(.*0!+*'*!(!+,;4,&(!#!M*;c4-+(!*&)($-9(+-*$(;^!,'(!N#9!p,#!#;(!

$5*! 0#! +*$+&#4-9(! 0#! $5*! 2*,N#&! +*$%;,e$+-(! .#! -$4#&#00#0! .(! *&)($-9(Q5*! #! .(0!

M#00*(07! ";j'! .-00*^! *! '*.#;*! .#! ;-.#&($Q(! (! 0#! (.*4(&! M(&(! )(&($4-&! *0!

M&#00,M*04*0!.(!)#045*!M(&4-+-M(4-N(!j!%,$.('#$4(;^!M*-0!*!'*.#;*!2-#&i&p,-+*^!$5*!

(+*;2#!(0!.#'($.(0!+*$4#'M*&q$#(0^!M*-0!M&-N(!*0!+*;(\*&(.*&#0!.#!,4-;-9(&#'!(!



fT!
 

#_M#&-e$+-(!#!-$%*&'(Qs#0!#'!\#$#%c+-*!.*0!+;-#$4#0^!*!p,#!2*a#^!;#N(&-(!(*!%&(+(00*!

M#;(!-$%;#_-\-;-.(.#!.-($4#!.(0!$*N(0!0-4,(Qs#0!p,#!#045*!M&#0#$4#0!+*$04($4#'#$4#7!

F! #04-;*! .#! ;-.#&($Q(! +(M(9! .#! N-(\-;-9(&! (! )#045*! M(&4-+-M(4-N(! .#N#! 0#&! *!

p,#! 4#'! +(M(+-.(.#! .#! 0#! &#-$N#$4(&^! (! M(&4-&! .#! ,'(! N-05*! +;(&(^! +&#$Q(! $(!

.-N#&0-.(.#^! #$4,0-(0'*^! '#4(0! .#%-$-.(0^! M#&0#N#&($Q(^! )#$4-;#9(^! 2*$#04-.(.#^!

-$4#)&-.(.#^! &#$*N(Q5*! +*$4c$,(^! +*',$-+(Q5*^! 0#$0*! .#! 2,'*&! #! (,4*k

+*$2#+-'#$4*!n<E=E?8EH^!SPPTo7!

B#),$.*!8&,+y#&! nSPPPo!(! ;-.#&($Q(!M*.#!0#&!.#0#$N*;N-.(!#!+(M(+-.(.#0!

.#N#'! 0#&! (M&#$.-.(0! M(&(! *! M&*+#00*! .#! ;-.#&(&7! E00#! (,4*&! (M*$4(! p,(4&*!

+(&(+4#&c04-+(0!%,$.('#$4(-0!.#!,'!;c.#&^!(!M&-'#-&(!+*$0-04#!#'!%*&'(&!0#),-.*&#0^!

(!0#),$.(!4#&!%*+*!$*0!&#0,;4(.*0^!(!4#&+#-&(!4#&!N-0-\-;-.(.#!#!0#&!#_#'M;*!#!(!p,(&4(!

&#0M*$0(\-;-.(.#!M(&(!+*'!*!4&(\(;2*7!

F! ;c.#&!.#N#! 4#&!(;4(!+(M(+-.(.#! %*+(.(!$*! %,4,&*!#!0#&!+(M(9!.#! 4&(\(;2(&!

+*'! \(0#! $(! *\0#&N(Q5*! #! e$%(0#! $(0! $#+#00-.(.#0^! #_#&+#$.*! (! 2(\-;-.(.#! .(!

(,4*&-.(.#!+*'!+*'M&*'#4-'#$4*^!&#0M*$0(\-;-.(.#!#!%*+*!4*4(;!$(0!M#00*(0^!ai!p,#!

#00#! +(M-4(;! -$4#;#+4,(;! j! M(&4#! (4-N(! $*! M&*+#00*! p,#! %(9! 4*.(! (! .-%#&#$Q(! M(&(! *!

0,+#00*!.(0!*&)($-9(Qs#0!n8D>@]ED^!SPPPx!vEBBE=:EC?!#4!(;7^!SPPTo7!!

?#00#!0#$4-.*^!*!'(-*&!.#0(%-*!.(!;-.#&($Q(!j!(!+(M(+-.(.#!.#!'*\-;-9(Q5*!

.(0! M#00*(0! n:CJE?@F>DJ^! ORSRx!8D>@]ED^! SPPPx!vEBBE=:EC?!#4! (;7^! SPPTo7!

6(&(! p,#! *! ;c.#&! +*$0-)(! (4-$)-&! #00(! #_M#+4(4-N(! .#N#! .-0M*&! .#! M&*%,$.*!

+*$2#+-'#$4*! 0*\&#!(!'(4j&-(^! 4#&! ,'(! %*&'(! -$*N(.*&(!.#! 4&(\(;2*!#^! 0*\&#4,.*^!

&#;(+-*$(&k0#! \#'! +*'! (0! M#00*(07! ";j'! .-00*^! *! 4&(\(;2*! .*! ;c.#&! .#N#! 0#&!

#'\(0(.*!#'!M&-$+cM-*0^! +(&i4#&!#!+*'M#4e$+-(!(!M(&4-&!.#!N-0s#0!#!M&*+#00*0!.#!

a,04-Q(!0*+-(;!+*'!\(0#!$*0!N(;*&#0!$*\&#0!#'!\#$#%c+-*!.*!0#&!2,'($*7!

"! M(&4-&! .(! .#0+&-Q5*! .(0! +(&(+4#&c04-+(0! .#! ;c.#&#0! p,#! +*$0#),#'!

-$%;,#$+-(&! M#00*(0^! M#&+#\#k0#! p,#! *! .#0#'M#$2*! .*! ;c.#&! (4,(;! #_4&(M*;(! (0!

+(&(+4#&c04-+(0! 4j+$-+(0! .(! M&*%-005*! #! 4e'! -'M*&4q$+-(! M(&(! (! N-.(! .(0! M#00*(0^!

N-$+,;($.*! *! +*$2#+-'#$4*! /0! &#;(Qs#0! +*'! &#0M*$0(\-;-.(.#!'*&(;! #! j4-+(7!E00(!

-$%;,e$+-(!#_#&+-.(!M#;*!;c.#&!j!%(4*&!%,$.('#$4(;!M(&(!*!0,+#00*!.(0!',.($Q(0!p,#!

0d! *+*&&#'! (! M(&4-&! .(0! M#00*(0! M*&! 0#&#'! *0! M&*4()*$-04(0! $*! M&*+#00*! .#!

4&($0%*&'(Q5*!n:CJE?@F>DJ^!ORSRo7!

>'(! .(0! %#&&('#$4(0! -$.-0M#$0iN#-0! M(&(! #00#! #04-;*! .#! ;-.#&($Q(! j! *!

4&(\(;2*!#'!#p,-M#7!"0!#p,-M#0!M*4#$+-(;-9('!(0!(Qs#0!$(!+*$.,Q5*!.*0!M&*+#00*0!

.#! ',.($Q(0! nBvCDE�^! ORSOo7! F! 4&(\(;2*! #'! #p,-M#! #_-)#! e$%(0#! #'! *\a#4-N*0!



fl!
 

+;(&*0!#!+*'M(&4-;2(.*0^!+*',$-+(Q5*!N#&.(.#-&(^!+*$%-($Q(^!&#0M#-4*!#!+**M#&(Q5*!

n<FB@FtC@C^! ORSbo7! "0! +*$.-Qs#0! #00#$+-(-0! M(&(! (0! #p,-M#0! .#! #_+#;#$4#!

.#0#'M#$2*!05*!M*00,-&!'#4(0!#!M&*Md0-4*0!#'!+*','^!&#(;-9(&!4&(\(;2*!+*$a,$4*!

+*'! &#0M*$0(\-;-.(.#^! +*'M&*'-00*^! +**M#&(Q5*! #! +*',$-+(Q5*! (\#&4(! #! #%#4-N(!

n:CEv=^!ORSRo7!

F! ;c.#&! .#! ,'(! #p,-M#! .#N#! +*$.,9-&! *! 4&(\(;2*! .#! %*&'(! (! %(N*&#+#&! *!

+;-'(^! -$+#$4-N($.*! (! -$4#)&(Q5*! #$4&#! *0! '#'\&*0^! *! p,#! &#0,;4(! #'! '(-*&#0!

&#0,;4(.*0! $(0! 4(&#%(0! #! +&-(4-N-.(.#! (%;*&(.(! n:CEv=^! ORSRo7! J('\j'! .#N#! 0#&!

+(M(9! .#! 0#&N-&^! +*',$-+($.*! *0! N(;*&#0^! +*'M&##$.#$.*! (! .-$q'-+(! .*! )&,M*! #!

+&-($.*! #$#&)-(! (! %-'! .#! 4&($0%*&'(&! (0! (0M-&(Qs#0! #'! &#(;-.(.#! +*'! %*+*! $(!

+*;(\*&(Q5*^!1$-+*!+('-$2*!#%-+(9!M(&(!#$%&#$4('#$4*!.*0!.#0(%-*0!nvEBBE=:EC?!

#4!(;7!SPPTo7!

B#$.*! (00-'^! .-($4#! .(0! 4#$.e$+-(0! (4,(-0! $(! )#045*! .#! M#00*(0! #! *!

.#0(%-*! .(! -'M;#'#$4(Q5*! .#! ',.($Q(0^! 05*! $#+#00i&-(0! #_M#&-e$+-(0! .#!

#$%&#$4('#$4*! $(! M#&0M#+4-N(! +*;#4-N(! p,#! +*$0-)('! &#0,;4(.*0! M*0-4-N*0! (! %-'! .#!

M&*'*N#&! ',.($Q(0! M(&(! (4#$.#&! (*0! N(;*&#0! '*&(-0^! j4-+*0! #! *0! M&#00,M*04*0!

;#)(-07!";j'!.-00*^!(!;-.#&($Q(!.*!M&*+#00*!.#N#!4#&!N-05*!.#!%,4,&*!#!%;#_-\-;-.(.#!$(!

+*$.,Q5*^!0*\&#4,.*^!\,0+($.*!*!'#;2*&!M*4#$+-(;!.(0!M#00*(07!!

@*'!\(0#!$#00#!&#%#&#$+-(;^!#00#!4&(\(;2*!%*-!+*$.,9-.*!(!%-'!.#!\,0+(&!(!

'#;2*&-(! .*!(4#$.-'#$4*!(*!(+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*!#'!,'(! -$04-4,-Q5*!

.#!0(1.#7!

* *



fg!
 

UT*)*jQDCGIC*FA]CGLnCELFGC`*N`CGBaCDC*

!

>'(! .(0! (\*&.()#$0! +(M(9#0! .#! M&*'*N#&! (N($Q*0! $(! )#045*!

*&)($-9(+-*$(;! j! (!',.($Q(! *&)($-9(+-*$(;! M;($#a(.(! n<F6o^! N-(\-;-9(.(! M*&!'#-*!

.(! M#0p,-0(! (Q5*! ($+*&(.(! $*0! M&-$+cM-*0! .#! ],&4! =#m-$7! "! <F6! '*\-;-9(! (0!

M#00*(0!(!M#$0(&#'!*!M&*+#00*!.#!',.($Q(!-.#$4-%-+($.*!(0!M*4#$+-(;-.(.#0!.*!0#&!

2,'($*!+*'*!*!)&($.#!()#$4#!.(!',.($Q(!nBvCDE�^!ORSbo7!

B,&)#!(!M(&4-&!.*0! %,$.('#$4*0!.(!M#0p,-0(!(Q5*!M&*M*04(!M*&!],&4!=#m-$!

nSPfT^! SPTho^! p,#! +*$0-04#! #'!,'(! -$N#04-)(Q5*!p,#! +*$.,9! /! (Q5*! 0*+-(;! #! 4#'!

+*'*! *\a#4-N*! M&-$+-M(;! *! .#! M&*'*N#&^! M*&! '#-*! .(0! &#;(Qs#0! -$4#&)&,M(-0^! (!

',.($Q(! .#! +*'M*&4('#$4*! .*0! #$N*;N-.*07! "! 4#*&-(! .#! =#m-$! 4#'! #00e$+-(!

+*;(\*&(4-N(^! M#&'-4#! (00*+-(&! *! M&*+#00*! .#! -$N#04-)(Q5*! /! M*00-\-;-.(.#! .#!

(M&#$.-9()#'! #! M*00,-! #$%*p,#! $(! -$%*&'(Q5*^! -$4#&(Q5*! #! +*;(\*&(Q5*! M(&(!

&#0*;,Q5*!.#!M&*\;#'(07!

B#),$.*! J&-MM! nORRh^! M7! ffTkfflo! (! M#0p,-0(! (Q5*! +*$0-04#! #'! ,'(!

}KAAAL7'*0+$%"$ <-="#)</+45'2+45'$M("$()<:<G+$ )D9-<9+#$%"$,"#M(<#+$9'-#+/*+%+#$,+*+$

<-7'*0+*$+$+45'$M("$#"$%"9<%"$)'0+*$,+*+$0":N'*+*$+$,*>)<9+$ KAAAL~!F!(,4*&! 4('\j'!

.#%#$.#!*!'j4*.*!#'!0,(0! +(&(+4#&c04-+(0! M#+,;-(&#0! #'!0#&! -$*N(.*&(^! +*$4c$,(^!

M&dk(4-N(! #04&(4#)-+('#$4#^! M(&4-+-M(4-N(^! -$4#&N#$+-*$-04(^! M&*\;#'(4-9(.(^!

.#;-\#&(.(^!.*+,'#$4(.(^!+*'M&##$.-.(!#!.-00#'-$(.(7!!

?*! +*$4#_4*! *&)($-9(+-*$(;^! (! M#0p,-0(! (Q5*! j! &#(;-9(.(! M*&! '#-*! .(!

<,.($Q(! F&)($-9(+-*$(;! 6;($#a(.(! n<F6o^! \(0#(.(! $(! +*'M&##$05*! .*0!

M&*+#00*0! .#! ',.($Q(0! $(0! 0-4,(Qs#0! 0*+-(-0^! 0#$.*! %#&&('#$4(! M&i4-+(! #!

-$4#;-)#$4#! M(&(! (! &#(;-9(Q5*! .#! ',.($Q(! -$04-4,+-*$(;! \#'! 0,+#.-.(^! *%#&#+#$.*!

,'(!;#$4#!($(;c4-+(!14-;!(*0!)#04*&#0!M(&(!4*&$(&!*!0#&N-Q*!'(-0!#%-+(9!n=E�C?^!SPfT^!

SPThx!<E8=E�x!"]"?^!ORRgo7!!

=#m-$!nSPfTo!M&*Mr0!#00(!(\*&.()#'!+*'*!,'(!-$*N(Q5*!#'!'j4*.*0!.#!

M#0p,-0(! p,#! #$N*;N-(! (! #_M#&-'#$4(Q5*! 0-04#'(4-9(.(! $*! 0#$4-.*! .#! M&*'*N#&!

',.($Q(0! #! #04,.(&! &#0,;4(.*0! $*! .#0#$N*;N-'#$4*! .*0! )&,M*0! #'! ,'! M&*+#00*!

+c+;-+*7!F!(,4*&!4('\j'!-$.-+(!p,#!#00(0!',.($Q(0!05*!'(-0!%(+-;'#$4#!&#(;-9(.(0!

p,($.*!*0!(,4*&#0!#045*!#$N*;N-.*0!#'!M&*+#00*0!)&,M(-0!n=E�C?^!SPTho7!

E00#! 4-M*! .#! M#0p,-0(! -$+#$4-N(! (! &#;(Q5*! M#0p,-0(.*&[M#0p,-0(.*^!

+*'M&##$.#$.*! (! M(&4-+-M(Q5*! .*! 1;4-'*! +*'*! 0,a#-4*! (4-N*! $*! M&*+#00*! .#!

M#0p,-0(7! J&(4(k0#! .#! ,'(! '#4*.*;*)-(! p,#! +,;4-N(! (! .#'*+&(+-(^! M#&'-4#! (*0!



fP!
 

-$.-Nc.,*0! (! +*'M&##$05*^! &##04&,4,&(Q5*! .#! 0,(0! M#&+#MQs#0! .*! ',$.*! #!

'*\-;-9(Q5*! M(&(! *! +*'M&*'-00*! +*'! (! ',.($Q(^! #0M#+-(;'#$4#^! M*&p,#! #;(! j!

M&*M*04(! (! M(&4-&! .*! M*$4*! .#! N-04(! #! .(0! $#+#00-.(.#0! &#+*$2#+-.('#$4#!

-'M*&4($4#0!M(&(!*0!0,a#-4*0!.*!M&*+#00*7!

"00-'^!(!M#0p,-0(!(Q5*!M*&!'#-*!.*!#$N*;N-'#$4*!.-&#4*!.(0!M#00*(0!M*.#!

M&*'*N#&! (! N(;*&-9(Q5*! .(! +(M(+-.(.#! .#! (M&#$.-9(.*^! (! M&*.,Q5*! .#!

+*$2#+-'#$4*! #! .(! M(&4-+-M(Q5*! $*! M&*+#00*! .#! 4*'(.(! .#! .#+-0s#0! .*! )&,M*!

M(&4-+-M($4#^! (;j'! .#! 4&($0%*&'(Qs#0! 0#a(! $*! +*$4#_4*! *&)($-9(+-*$(;! *,! 0*+-(;!

nZD"?@F^!ORSRx!]E<<CBx!<@J"33"DJ^!ORRhx!=E�C?^!SPfT^!SPThx!BJDC?3ED^!

ORRlo7!

E00(0!4&($0%*&'(Qs#0!*+*&&#'!.#!%*&'(!&#(4-N(7!"00-'^!*!'*$-4*&('#$4*!.(!

',.($Q(! j! %,$.('#$4(;^! M*-0! #00#! M&*+#00*! j! ('M;-(.*! #! #$N*;N#! #$4&#! *0!

-'M;-+(.*0^! (! +*'M&##$05*! .(! M&dM&-(! M&i4-+(^! .*0! (0M#+4*0! .(! 0-4,(Q5*! #! .(0!

M#00*(0!p,#!#04(N('!-$#&4#0!($4#0!.(!-$4#&N#$Q5*!nJDC66^!ORRho7!

"!M#0p,-0(!(Q5*!M*&!'#-*!.(!<F6!M&#Ne! 4&e0!#4(M(0!p,#!0#!.#0#$N*;N#'!

.#! %*&'(! +c+;-+(^! 0#$.*! *! DBOEFG]B`CjBGHF! n.(0! M#&+#MQs#0! .*0! M(&4-+-M($4#0^!

&#0,;4($4#! .*! .*'c$-*! #! ($i;-0#! .(0! %*&Q(0! -'M,;0*&(0! #! &#04&-4-N(0! $*! +*$4#_4*!

*&)($-9(+-*$(;o^! (! CIJF! n'*N-'#$4*! M(&(! (M&#$.#&! $*N(0! %*&'(0! .#!

+*'M*&4('#$4*0! #! M&*M*&! ',.($Q(0o! #! *! ABEFG]B`CjBGHF! n&#+*$)#;(&! (0! $*N(0!

M#&+#MQs#0!#'!\,0+(!.#!#p,-;c\&-*! M(&(! )(&($4-&! $*N*0! +*'M*&4('#$4*0o! n=E�C?^!

SPfT^!SPThx!<E8=E�x!"]"?^!ORRgo!+*$%*&'#!Z-),&(!S7!!

!

+L]QAC*?T*E4(M(0!.(!',.($Q(!*&)($-9(+-*$(;!M;($#a(.(!0#),$.*!(!M&*M*04(!.#!],&4!

=#m-$!nSPfT^!SPTho7*

!

Z(0#!M&jV

(BOEFG]B`CjBGHF

C$4#&N#$Q5*V

)IJF

Z(0#!Md0V

&BEFG]B`CjBGHF



hR!
 

F! M&-'#-&*! M(00*! .#00#! M&*+#00*! j! *! .-()$d04-+*! n.#0+*$)#;('#$4*o^! *!

0#),$.*!#$N*;N#!*!M;($#a('#$4*!.(!',.($Q(!M&*M&-('#$4#!.-4*!n(Q5*o!#!*!4#&+#-&*!j!

(!(N#&-),(Q5*!.(!',.($Q(!n&#+*$)#;('#$4*o!n=E�C?^!SPfT^!SPTho7!!

F!.-()$d04-+*!0#!M&*.,9!$*!.#0+*$)#;('#$4*!.*!+('M*!.#!%*&Q(0!#_-04#$4#0!

.(!0-4,(Q5*!&#(;!-$N#04-)(.(7!=#m-$!#$4#$.#!p,#!+*$2#+#&!*!+*'M*&4('#$4*!2,'($*!

j! *! M*$4*! .#! M(&4-.(! M(&(! (N(;-(&! *! p,#! -'M,;0-*$(! #! *! p,#! &#04&-$)#! *0! )&,M*0^!

-$.-+($.*!*0!+('-$2*0!(!0#&#'!(.*4(.*07!E'!0#,0!#04,.*0!*!(,4*&!#$%(4-9(!p,#!*!

+*'M*&4('#$4*! #04i! \(0#(.*! #'! ,'! #p,-;c\&-*! p,#! .#$*'-$*,! .#! p,(0#k

#04(+-*$i&-*^! *! p,(;! $#+#00-4(! 0#&! .#0#04(\-;-9(.*! M(&(! M&*'*N#&! *! M&*+#00*! .#!

',.($Q(^! #! j! M*&! '#-*! .*! .#0+*$)#;('#$4*! p,#! 0#! -$-+-(! *! M&*+#00*! .#!

.#0#04(\-;-9(Q5*^!M&#M(&($.*!(0!M#00*(0!M(&(!(!(.*Q5*!.#!$*N*0!+*'M*&4('#$4*0!

n=E�C?^!SPfT^!SPTho7!!

"00-'^! *! .#0+*$)#;('#$4*! $5*! 0#! %-$.(! #'! 0-! '#0'*^! #;#! M&*M*&+-*$(! (!

'*4-N(Q5*^!%(+-;-4($.*!*!M&*+#00*!.#!(M&#$.-9()#'^!M*-0!j!+(M(9!.#!.-()$*04-+(&!(0!

M*4#$+-(;-.(.#0!.*!4&(\(;2*!.*!)&,M*^!&#+*$2#+#$.*!*!#0%*&Q*!+*;#4-N*^!*0!4(;#$4*0!#!

M*4#$+-(-0!ai!#_-04#$4#0^!\#'!+*'*!(0!%&()-;-.(.#07!

F!'*N-'#$4*!p,#!M&#Ne!(!',.($Q(!(!M(&4-&!.*!M;($#a('#$4*!j!(!0#),$.(!

#4(M(! &#%#&#$4#! (! (Q5*^! $(! p,(;! *0! -$.-Nc.,*0! &#00-)$-%-+('! *0! #;#'#$4*0!

-.#$4-%-+(.*0! $*! .-()$d04-+*^! ;#N($4('! 0,(0! $#+#00-.(.#0! .#! +*$2#+-'#$4*! #!

-$-+-('!*!M&*+#00*!.#!',.($Q(!M&*M&-('#$4#!.-4*!n=E�C?^!SPfT^!SPTho7!!

@*'! (0! .,(0! M&-'#-&(0! #4(M(0! &#(;-9(.(0^! *0! *\a#4-N*0! &#%#&#$4#0! (!

',.($Q(0! +*'M*&4('#$4(-0! )#&(;'#$4#! 05*! (;+($Q(.*07! 6*&j'^! M(&(! (!

+*$0*;-.(Q5*! .(! ',.($Q(! j! $#+#00i&-*! p,#! 0#a('! (N(;-(.(0! #! '*$-4*&(.(0! (!

*+*&&e$+-(!.#! -$+*&M*&(Q5*!.#!$*N(0! %*&'(0!.#!+*'M&##$.#&!#! %(9#&!*! 4&(\(;2*^!(!

(p,-0-Q5*! &#(;! .#! $*N*0! +*$2#+-'#$4*0! #! (-$.(^! (! M#&4-$e$+-(! .(0! $*N(0! %*&'(0!

M#$0(.(0!M(&(!(!*&)($-9(Q5*^!(!M(&4-&!.(0!$*N(0!#_M#&-e$+-(0!-'M;($4(.(07!"!1;4-'(!

#4(M(!%*-!+*$+#-4,(.(!.#!&#+*$)#;('#$4*^!p,#!M&#Ne!-$+;,0-N#^!*! -$c+-*!.#!,'!$*N*!

+-+;*^!0#!$#+#00i&-*^!M(&(!.-()$*04-+(&!#! -$4#&N-&!#'!$*N*0!(0M#+4*0! -.#$4-%-+(.*0!(!

M(&4-&!.(!M&*M*04(!.#!',.($Q(!n=E�C?^!SPfT^!SPTho7!

=#m-$!nSPfT^!SPTho!'#$+-*$(!p,#!(!',.($Q(!j!'(-0!\#'!0,+#.-.(!p,($.*!

&#(;-9(.(! #'! )&,M*^! M*-0! (! ',.($Q(! (! M(&4-&! .#! ,'(! +*;#4-N-.(.#! 4#'! '(-0!

0,04#$4(Q5*!p,#!,'(!(Q5*!-$.-N-.,(;^!4#$.*!#'!N-04(!p,#!*!M&dM&-*!M&*+#00*!)&,M(;!

%(+-;-4(!(!(.*Q5*!#!(!M#&'($e$+-(!.#!\*(0!M&i4-+(0!(+*&.(.(0!#$4&#!*0!'#'\&*07!"0!

%*&Q(0!)&,M(-0! M*0-4-N(0!.#! +*#05*^! +*'M&*'-00*!#! M#&4#$+e$+-(! j! p,#! %(+-;-4('!#!



hS!
 

'($4j'! *0! $*N*0! (+*&.*0! -'M;#'#$4(.*0! +*'! (!',.($Q(! M&*M*04(7! ";j'! .-00*^!

$#00#! ('\-#$4#! #'! p,#! j! +,;4-N(.(! (! +*k&#0M*$0(\-;-.(.#^! 2i! #0M(Q*! M(&(! (!

#_M&#005*! #! -$+*&M*&(Q5*! .(! +&-(4-N-.(.#! #! .#! M*4#$+-(;-9(Q5*! .*! +*'M&*'-00*!

#$4&#!(0!M#00*(0!#$N*;N-.(07!

"00-'^!*!*\a#4-N*!.(!<F6!j!.-0+,4-&!(0!p,#04s#0!M*&!'#-*!.#!+*',$-+(Q5*!

(\#&4(!#!M(&4-+-M(Q5*!.*0!#$N*;N-.*0^!M&*'*N#$.*!,'!('\-#$4#!.#!(M&#$.-9()#'!(!

%-'!.#!p,#!*0!'#0'*0! &#%;-4('!*0!0#,0!+*$+#-4*0!#! 4#$2('!+*'M*&4('#$4*0!'(-0!

(.#p,(.*0!+*'!(0!$*N(0!.#'($.(07!!

"!\(0#!.#00#!M&*+#00*!j!)(&($4-&!p,#!(!&#%;#_5*!+*;#4-N(!*+*&&(!.,&($4#!4*.*!

*! +-+;*! .(! M#0p,-0(! (Q5*! n<F6o^! M#&M(00($.*! (! #4(M(! .*! M;($#a('#$4*^!

-'M;#'#$4(Q5*!#!(N(;-(Q5*!N-0($.*!(0!4&($0%*&'(Qs#0!(;'#a(.(0^!(M#0(&!.#00(!$5*!

0#!+*$04-4,-&!#'!,'(!#4(M(!M*&!0-!0d!nJDC66^!ORRho7!

6(&(! p,#! 0#! (;+($+#'!(0!',.($Q(0! .#0#a(.(0^! j! -'M*&4($4#! 0#! +*$04-4,-&!

,'(! &#.#! +*'! 4*.*0! *0! #$N*;N-.*0! .(! *&)($-9(Q5*^! (M#0(&! .#00#! M&*+#00*! $5*!

*+*&&#&!.#! %*&'(! ;-$#(&!#!2(&'r$-+(!*! 4#'M*!4*.*7!F0!'*N-'#$4*0!$5*!%(N*&iN#-0^!

*0! +*$%;-4*0! #! *\04i+,;*0! $(! &#(;-9(Q5*! .*! M&*+#00*! .#! ',.($Q(! 05*! #0M#&(.*0^!

,'(!N#9!p,#!*0!)&,M*0^!(00-'!+*'*!(0!*&)($-9(Qs#0!05*!.-$q'-+(0!#!'*N-.(0!M*&!

%*&Q(0!M*0-4-N(0!#!$#)(4-N(0!n=E�C?^!SPfT^!SPTho7!!

@*$0-.#&($.*!#00#0!'*N-'#$4*0^!J&-MM!nORRho!+*$+#-4,(!+-$+*!'*.(;-.(.#0!

.#!M#0p,-0(!(Q5*V! 4j+$-+(^!M&i4-+(^!M*;c4-+(^!0*+-(;'#$4#!+&c4-+(!#!#'($+-M(4d&-(7! !"!

4j+$-+(!&#%#&#k0#!(!,'(!(\*&.()#'!'#+q$-+(!p,#!,4-;-9(!,'(!M&i4-+(!#_-04#$4#!#!(!

-$+*&M*&(! $(! 0,(! &#(;-.(.#7! "! M&i4-+(! .-%#&#$+-(k0#! .(! 4j+$-+(! M#;*! M#0p,-0(.*&!

#0+*;2#&! M&#N-('#$4#! (0! ',.($Q(0! (! 0#&#'! %#-4(07! "! M*;c4-+(! &#;(+-*$(k0#! /!

',.($Q(! *&)($-9(+-*$(;^! #$N*;N#$.*! *,4&*0! -$.-Nc.,*0! #! (! p,#045*! .*! M*.#&7! "!

0*+-(;'#$4#!+&c4-+(!j!,'!4-M*!.#!M#0p,-0(!(Q5*!M*;c4-+(!p,#!4#'!*!*\a#4-N*!.#!0,M#&(&!

;-'-4(Qs#07!"!#'($+-M(4d&-(!4('\j'!j!,'!4-M*!.#!M#0p,-0(!(Q5*!M*;c4-+(!p,#!4#'!(!

-$4#$Q5*! .#! M&*'*N#&! ',.($Q(! #'! )&,M*! 0*+-(;! ('M;-(.*7! E00(0! .#N#'! 0#&!

#0+*;2-.(0!.#!(+*&.*!+*'!*!*\a#4*!.*!#04,.*!#!',.($Q(!#0M#&(.(7!!

?#00#! #04,.*^! M#;*! 0#,! .#0#$N*;N-'#$4*! #! $#+#00-.(.#! *M4*,k0#! M#;(!

M#0p,-0(! (Q5*! M*;c4-+(x! #$4&#4($4*^! -$.#M#$.#$4#! .(! '*.(;-.(.#! #0+*;2-.(^! (!

M#0p,-0(!(Q5*^!(;j'!.#!0,(!#%-+-e$+-(!$(0!',.($Q(0!*&)($-9(+-*$(-0^!(-$.(!M#&'-4#!

(M&#$.-9(.*!+*$04($4#!M(&(!*0!#$N*;N-.*0!M#;(!M&dM&-(!%*&'(!.#!(Q5*!#!-$N#04-)(Q5*!

(!&#0M#-4*!.(!M&i4-+(!#'!p,#!0#!.#0#$N*;N#!#00#!4-M*!.#!#04,.*07!



hO!
 

B#),$.*!B2-&#z! nORSbo! *! ,0*!.(!<F6!+*$0-04#! #'!,'!.*0!'*.#;*0!'(-0!

($4-)*0!.#!)#045*!.(!',.($Q(!#^!#'\*&(!0#,!4#'M*!.#!#_-04e$+-(^!#;(!0#!(M;-+(!#!

+*$0-04#!#'!(;-+#&+#!M(&(!*0!M&*+#00*0!.#!',.($Q(!'*.#&$*0^!0#$.*!+*$0-.#&(.(!

(4,(;7!

C04*!M*04*^!.-($4#!.(!-'M*&4q$+-(!#!$#+#00-.(.#!.(!',.($Q(!*&)($-9(+-*$(;^!

*0!.#0(%-*0!(!0#&#'!#$%&#$4(.*0!M(&(!p,#!(!'#0'(!0#!#%#4-N#!#!*!,0*!.(!M#0p,-0(!

(Q5*! +*'*! &#%#&#$+-(;! .#! \(0#! M(&(! (! +*$0*;-.(Q5*! .(! ',.($Q(^! M&*Ms#k0#! (!

&#(;-9(Q5*! .#00#! 4&(\(;2*! p,#! N-0(! .#0#$N*;N#&! .#! %*&'(! +*;#4-N(! #! M(&4-+-M(4-N(^!

+*$0+-e$+-(! +&c4-+(! $*0! #$N*;N-.*0! #'! &#;(Q5*! (*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'!

'(4#&-(;!\-*;d)-+*7!

* *



hb!
 

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

"$#3.#%*+6$'*-*457,3*+

*

*

*

*



hf!
 

?T*:LNF*DB*BOHQDF*

*

E04,.*! .#! -$4#&N#$Q5*! .#0#$N*;N-.*! +*'! \(0#! $*0! %,$.('#$4*0! .(!

M#0p,-0(!(Q5*!n6"o!n]>DJ!=E�C?^!SPfT^!SPTho!#!*&)($-9(.*!#'!4&e0!%(0#07!!

"!M&-'#-&(!+*$0-04-,!#'!#$4&#N-04(!.#!(N(;-(Q5*!.*!(4#$.-'#$4*!\(0#(.(!$(!

4j+$-+(! .#! -$+-.#$4#! +&c4-+*! nJC@o! M&*M*04(! M*&! Z;($()($! nSPhfo! &#(;-9(.(! +*'! *0!

,0,i&-*0! .*! 0#&N-Q*! #'! #04,.*7! "! 0#),$.(! %(0#! %*-! +*$04-4,c.(! .#! ,'(! M#0p,-0(!

(Q5*! 0#),$.*! *0! M&#00,M*04*0! .#! ],&4! =#m-$! nSPfT^! SPTho! &#(;-9(.(! $*! +*$4#_4*!

*&)($-9(+-*$(;^!M*&!'#-*!.(!<,.($Q(!F&)($-9(+-*$(;!6;($#a(.(! n<F6o7!"! 4#&+#-&(^!

,'(!&#(N(;-(Q5*!.*!(4#$.-'#$4*!(!M(&4-&!.(!JC@!+*$%*&'#!M&#00,Ms#!(!M&-'#-&(!%(0#7!!

"! Z-),&(! O! -;,04&(! (! *&)($-9(Q5*! .#00(0! %(0#0^! \#'! +*'*! *! M1\;-+*!

#$N*;N-.*^! *\a#4-N*! #! #04&(4j)-(! (M;-+(.(7! t(;#! &#00(;4(&! p,#! *0! ,0,i&-*0!

'#$+-*$(.*0!$(0!%(0#0!S!#!b!+*$0-04-&('!$*0!4&(\(;2(.*&#0!p,#!0*%&#&('!(+-.#$4#!

+*'!'(4#&-(;!\-*;d)-+*!#!%*&('!(4#$.-.*0!$(!,$-.(.#!0#$4-$#;(^!$(!p,(;!%*-!&#(;-9(.(!

(! -$4#&N#$Q5*7! Ii! *0! 4&(\(;2(.*&#0! .#0+&-4*0! $(! %(0#! O! %*&('! *0! 0#&N-.*&#0!

#$N*;N-.*0!$*!(4#$.-'#$4*^!;*4(.*0!$(!-$04-4,-Q5*!#'!p,#!%*-!&#(;-9(.*!*!#04,.*7!

!

!

+L]QAC* =T* Z(0#0! .(! M#0p,-0(! +*'! #$%*p,#! p,(;-4(4-N*! M(&4-+-M(4-N*7! 3*-q$-(k3F^!

ORSfkORSh7!

!

"! (&4-+,;(Q5*! #$4&#! *! 'j4*.*! .(! M#0p,-0(! (Q5*! #! .(! JC@! %*-! M#$0(.(! $(!

-$4#$Q5*!.#!+*'M&##$.#&!(!*&)($-9(Q5*!#!*!0#&N-Q*!#!&#N#;(&!*0!0-$(-0!+&c4-+*0!M(&(!

M&*'*N#&!(0!',.($Q(0!$#+#00i&-(0!$(! -$4#&N#$Q5*^!*,!0#a(^!'#;2*&(&!(!p,(;-.(.#!

.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*7!"!+*$0*;-.(Q5*!.(!',.($Q(^!

$#00(! M#&0M#+4-N(^! %*-! (N(;-(.(! 4($4*! M#;*0! M(&4-+-M($4#0! .*! M&*+#00*! .#!',.($Q(!

?o*+COB

2m_`LEFK
>0,i&-*0 .*!
0#&N-Q*

._aBHLbFK
"N(;-(Q5*!M&jk
-$4#&N#$Q5*

%OHACHp]LCK

JC@

=o*+COB

2m_`LEFK*
J&(\(;2(.*&#0 p,#!
(4,('!$(!,$-.(.#!

0#$4-$#;(

._aBHLbFK*
C$4#&N#$Q5*

%OHACHp]LCK

<F6

Uo*+COB

2m_`LEFK*
>0,i&-*0!.*!
0#&N-Q*

._aBHLbFK
"N(;-(Q5*!Md0k
-$4#&N#$Q5*

%OHACHp]LCK

JC@



hh!
 

n4&(\(;2(.*&#0o! +*'*! M#;*0! ,0,i&-*0! .(! ,$-.(.#! 0#$4-$#;(! #'! p,#! (! M#0p,-0(! %*-!

&#(;-9(.(7!!

"00-'^!(!(N(;-(Q5*!'#.-(.(!M#;(!JC@^! 4#N#!*!*\a#4-N*!.#!*%#&#+#&!'(-0!,'!

#;#'#$4*! M(&(! ($i;-0#! .(! -$4#&N#$Q5*^! ,'(! N#9! p,#! *! *\a#4*! 0#! +#$4&(N(! $*!

(4#$.-'#$4*! (*! (+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*! #! (! M#&0M#+4-N(! .(p,#;#0! p,#!

,0('!*!0#&N-Q*!.#!0(1.#!0#&-(^!#'!1;4-'(!-$04q$+-(!,'(!#N-.e$+-(!-$+*$4#04iN#;!.*!

-'M(+4*!.(!-$4#&N#$Q5*7!

*

=T*0FGHBlHF*DF*%OHQDF*

*

F!(4#$.-'#$4*!(*!M&*%-00-*$(;!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!j!&#(;-9(.*!

$(0! ,$-.(.#0! 0#$4-$#;(0^! p,#! (;j'! .(0! .#'(-0! .#'($.(0! .(! M*M,;(Q5*! ;*+(;!

&#0M*$0(\-;-9('k0#!M#;*!M&-'#-&*!(4#$.-'#$4*!(!#00#!M1\;-+*7!

F!#04,.*!%*-!.#0#$N*;N-.*!#'!,'(!,$-.(.#!0#$4-$#;(!M(&(!*!(4#$.-'#$4*!(*!

(+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*! $*!',$-+cM-*! .#! 3*-q$-(^! +(M-4(;! .*! E04(.*! .#!

3*-i0^!'(-0!#0M#+-%-+('#$4#^!#'!,'(!,$-.(.#!0#$4-$#;(!&#%#&e$+-(!M(&(!(!&#(;-9(Q5*!

.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*^!0#$.*!#00(!,'!@"CB!n@#$4&*!

.#!"4#$Q5*!C$4#)&(;!/!B(1.#o7!!

F! 0-04#'(! .#! 0(1.#! M1\;-+*! )*-($-#$0#! 0#! *&)($-9(! #'! 0#4#! .-04&-4*0!

0($-4i&-*0! .#! 0(1.#! p,#! 05*! &#0M*$0iN#-0! M#;*0! .-N#&0*0! 4-M*0! .#! ,$-.(.#0! .#!

0(1.#^!0#$.*^!>":BZ!n>$-.(.#0!.#!"4#$Q5*!:i0-+(!/!B(1.#!.(!Z('c;-(o^!@#$4&*0!

.#! B(1.#^! 6&*)&('(0! .#! D#0-.e$+-(! J#&(Me,4-+(^! @"6B! n@#$4&*! .#! "4#$Q5*!

60-+*00*+-(;o^! @#$4&*0! .#! D#%#&e$+-(^! 6&*$4*kB*+*&&*! 60-p,-i4&-+*^! "'\,;(4d&-*! .#!

60-p,-(4&-(^!"'\,;(4d&-*!.#!`,#-'(.,&(0^!<(4#&$-.(.#^!@"CB!n@#$4&*!.#!"00-04e$+-(!

C$4#)&(;! /! B(1.#o! #! @C"<B! n@#$4&*0! C$4#)&(.*0! .#! "00-04e$+-(!<j.-+*kB($-4i&-(o7!

D#00(;4(k0#!p,#!p,(4&*!.-04&-4*0!.-0Ms#'!.#!,$-.(.#0!0#$4-$#;(0!M(&(!*!(4#$.-'#$4*!

(*! (+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*! #! 0#! .-04&-\,#'! #'! .-%#&#$4#0! &#)-s#0! .*!

',$-+cM-*7!

"!#0+*;2(!.*!@"CB!M(&(!(!&#(;-9(Q5*!.*!#04,.*!0#!.#,!M*&!#00#!(4#$.#&!(!

,'! '(-*&! $1'#&*! .#! (+-.#$4#0! #$N*;N#$.*! #_M*0-Q5*! (! '(4#&-(;! \-*;d)-+*!

$*4-%-+(.*0!$*!\($+*!.#!.(.*0!.*!@#$4&*!.#!D#%#&e$+-(!#'!B(1.#!.*!J&(\(;2(.*&!

n@EDEBJo!&#)-*$(;!3*-q$-([3F7!

F! #04(\#;#+-'#$4*! #'! p,#045*! j! ,'! 0#&N-Q*! M1\;-+*! 0#$4-$#;(! M(&(! *!

(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!$*!',$-+cM-*!.#!3*-q$-([3F^!p,#!



hT!
 

&#(;-9(!(4#$.-'#$4*0!#'!4#'M*!-$4#)&(;!(*0!,0,i&-*0!.*!0-04#'(!1$-+*!.#!0(1.#^!.#!

'j.-(!+*'M;#_-.(.#^!#'!$cN#;!('\,;(4*&-(;!#!,&)e$+-(7!!

B,(!#04&,4,&(! %c0-+(!j!+*'M*04(^!.#! %*&'(!)#&(;^!M*&!('\,;(4d&-*^!\;*+*!.#!

,&)e$+-(^! &#($-'(Q5*^! M*04*! .#! #$%#&'()#'^! *\0#&N(Q5*! %#'-$-$(^! *\0#&N(Q5*!

'(0+,;-$(^!*\0#&N(Q5*!M#.-i4&-+(^!0(;(!.#!(.'-$-04&(Q5*!.#!'#.-+('#$4*0^!0(;(!.#!

+,&(4-N*0!#!+;(00-%-+(Q5*!.#!&-0+*7!F!('\,;(4d&-*!.-0Ms#!.#!Sb!+*$0,;4d&-*0!'j.-+*0^!

+-$+*! +*$0,;4d&-*0! *.*$4*;d)-+*0^! 0(;(! .#! -',$-9(Q5*! #! 4&e0! +*$0,;4d&-*0! .#!

#$%#&'()#'7!?*!0#4*&!.#!,&)e$+-(!2i! 4&e0!+*$0,;4d&-*0!'j.-+*0^!,'!*.*$4*;d)-+*^!

0(;(!.#!,&)e$+-(!#!#'#&)e$+-(!#!0(;(!.#!#04(\-;-9(Q5*7!vi!(-$.(!*0!0#4*&#0!.#!(M*-*!

+*'*!+#$4&*!.#!'(4#&-(;!#!#04#&-;-9(Q5*^!%(&'i+-(^!;(\*&(4d&-*!#!$#+&*4j&-*7!F0!;*+(-0!

.(!,$-.(.#!#'!p,#!0#!&#(;-9('!*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!

j! -$-+-(;'#$4#! $*! 0#4*&! .#! ,&)e$+-(! M(&(! (! M&-'#-&(! +*$0,;4(^! .#M*-0! #;#! j!

#$+('-$2(.*!(*!;(\*&(4d&-*!M(&(!0#!&#(;-9(&!*0!#_('#0!#!(!0#),-&!&#4*&$(!/!,&)e$+-(!

M(&(!(!(N(;-(Q5*!%-$(;^!+*$.,4(!#!#$+('-$2('#$4*07!

F! %;,_*! .(! +;-#$4#;(! (4#$.-.(! $(! -$04-4,-Q5*! #'! #04,.*! j! M*&! .#'($.(!

#0M*$4q$#(!#! &#%#&#$+-(.(7!F0! 0#&N-Q*0!.-0M*$-\-;-9(.*0!M*&! #00#!#04(\#;#+-'#$4*!

05*! &#%#&#$4#0! /! ,&)e$+-(! #! #'#&)e$+-(! .(! &#.#! ',$-+-M(;! .#! 0(1.#! #! 4('\j'^!

(4#$Q5*! #'! $cN#;! ('\,;(4*&-(;! +*'*! *0! M&*)&('(0! .#! 0(1.#! M1\;-+(^! +,&(4-N*0!

('\,;(4*&-(-0^!0(1.#!\,+(;^!#_('#0!;(\*&(4*&-(-0!#!.-()$d04-+*0^!M#p,#$(0!+-&,&)-(0^!

%*$*(,.-*;*)-(^!$,4&-Q5*!#!0#&N-Q*!0*+-(;7!F0!M&*%-00-*$(-0!(+-.#$4(.*0!+*'!'(4#&-(;!

\-*;d)-+*!05*!(4#$.-.*0!+*'*!.#'($.(!#0M*$4q$#(!.#!,&)e$+-(7!

vi! (-$.(! p,#! 0#! &#00(;4(&! +*'*! +*$4#_4*! .*! #04,.*^! p,#! '#.-($4#! (!

'*.(;-.(.#! .#! M#0p,-0(! (Q5*! (.*4(.(! n<F6o! $#00(! -$N#04-)(Q5*! %*-! $#+#00i&-(!

,'(! (&4-+,;(Q5*! +*'! *0! Ni&-*0! d&)5*0! ',$-+-M(-0! #$N*;N-.*0! $(! )#045*! .*!

(4#$.-'#$4*!(*!(+-.#$4(.*! +*'!'(4#&-(;! \-*;d)-+*^! (! p,(;! 0#!#$+*$4&(! .#0+&-4(! $*!

.#+*&&#&!.(!M#0p,-0(7!

*

UT*2CAHLELNCGHBO*DF*%OHQDF*

*

SX! Z(0#V! F0! M(&4-+-M($4#0! %*&('! ,0,i&-*0! p,#! 0*%&#&('! (+-.#$4#! +*'!

'(4#&-(;!\-*;d)-+*!#!%*&('!(4#$.-.*0!$(!,$-.(.#!0#$4-$#;(!#'!#04,.*^!M&#N-('#$4#!/!

&#(;-9(Q5*!.(!-$4#&N#$Q5*7!

E00#0! %*&('! -.#$4-%-+(.*0! M#;(0! %-+2(0! .#! -$N#04-)(Q5*! .#! (+-.#$4#! .#!

4&(\(;2*!+*'!#_M*0-Q5*!(!'(4#&-(;!\-*;d)-+*!M&*M*04(!M#;*!<-$-04j&-*!.(!B(1.#!M*&!



hl!
 

'#-*! .*! B-04#'(! .#! C$%*&'(Q5*! .#! ")&(N*0! .#! ?*4-%-+(Q5*! nBC?"?o^! +*$%*&'#!

M&#N-04*!$(!6*&4(&-(!$7�!SRf[ORSS!n<C?CBJuDCF!8"!B"w8E^!ORSSo7!"!\,0+(!*+*&&#,!

$(0!%-+2(0!.-0M*$cN#-0!$*!@EDEBJ!#$4&#!*0!.-(0!RS[RO[ORSf!#!Sf[RO[ORSf!%#N#&#-&*!

+*$%*&'#!J(\#;(!S!(!0#),-&7!!

*

:C_B`C*?T!?*4-%-+(Qs#0!.#!(+-.#$4#!+*'!'(4#&-(;!\-*;d)-+*!#$+*$4&(.(0!$*!@EDEBJ!

&#%#&#$4#!/!,$-.(.#! -$N#04-)(.(!.#!(+*&.*!+*'!*0!'#0#0!#!($*!(!M(&4-&!.(0!%-+2(0!

.#!&#)-04&*!.#!(+-.#$4#!+*'!'(4#&-(;!\-*;d)-+*7!3*-q$-(k3F^!ORSf7!

1kO* )GF* "q*DB*GFHLiLECIcBO*

I($#-&*!! ORSb!! Of!

Z#N#&#-&*! ORSb! OS!

<(&Q*!! ORSb! OR!

"\&-;! ORSb! bO!

<(-*! ORSb! bl!

I,$2*! ORSb! OP!

I,;2*!! ORSb! OO!

")*04*! ORSb! bS!

B#4#'\&*! ORSb! Ol!

F,4,\&*! ORSb! OP!

?*N#'\&*! ORSb! OT!

8#9#'\&*! ORSb! bR!

I($#-&*! ORSf! bS!

JFJ"=! ! bhP!

!

Z*-!&#(;-9(.*!*!;#N($4('#$4*!.#!a($#-&*!.#!ORSb!(!a($#-&*!.#!ORSf!(!%-'!.#!

N-0,(;-9(&! (! p,($4-.(.#! .#! *+*&&e$+-(! .*0! (+-.#$4#0! $*! M#&c*.*! .#! ,'! ($*7! F0!

+&-4j&-*0!.#! -$+;,05*!.*0!M(&4-+-M($4#0!.(!M&-'#-&(!%(0#!.*!#04,.*!%*&('V!4#&!0*%&-.*!

(+-.#$4#! M&jN-*! +*'!'(4#&-(;! \-*;d)-+*^! 4#&! 0-.*! (4#$.-.*! $(! ,$-.(.#! 0#$4-$#;(! #'!

#04,.*^! (! %-+2(! +*$04(&! $*!@EDEBJ! #! 4#&! (4#$.-.*! (! \,0+(! 4#;#%r$-+(! .#! (4j! 4&e0!

4#$4(4-N(0!&#(;-9(.(0!#'!.-(0!#!2*&i&-*0!.-%#&#$+-(.*07!!

"!\,0+(!.*0!M(&4-+-M($4#0!0#!.#,!M*&!*&.#'!+&*$*;d)-+(!.#!%*&'(!&#4&*(4-N(!

M#;(! .(4(! .#! $*4-%-+(Q5*7! "! #0+*;2(! .#00#! +&-4j&-*! %*-! M(&(! )(&($4-&! '(-*&!

%-.#.-)$-.(.#!.*0!.(.*0!M*&!'#-*!.(!'#'d&-(! &#+#$4#^!+*$0-.#&($.*!p,#!M#00*(0!



hg!
 

p,#!0*%&#&('!&#+#$4#'#$4#!*!(+-.#$4#!4#&-('!'(-*&!%(+-;-.(.#!.#!0#!;#'\&(&#'!+*'!

.#4(;2#0!.(!0-4,(Q5*!p,#!#$N*;N#,!*!(4#$.-'#$4*!M&#04(.*7!

OX!Z(0#V!F0!M(&4-+-M($4#0! %*&('!*0! 4&(\(;2(.*&#0!.(!,$-.(.#!0#$4-$#;(!#'!

#04,.*^!#$N*;N-.*0!$*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*7!8#04(+('k

0#! p,#! #$4&#! #00#0! 4&(\(;2(.*&#0! #04(N('! -$+;,c.*0! *0! M&*%-00-*$(-0k+2(N#! p,#!

%*&('!#$%#&'#-&*0!p,#! &#(;-9(N('!*!(4#$.-'#$4*!+*'!'(-*&! %&#p,e$+-(^! ai!2(N-('!

&#+#\-.*!+,&0*!#0M#+c%-+*!#!(M&#0#$4(&('!.-0M*$-\-;-.(.#!M(&(!M(&4-+-M(&!.*0!)&,M*0!

.(!%(0#!.#!.#0+*$)#;('#$4*!#!M&-'#-&*!'*'#$4*!.(!(Q5*7!

F0! +&-4j&-*0! .#! -$+;,05*! +*'M&##$.#&('! 0#&! M&*%-00-*$(;! #$N*;N-.*! $*!

(4#$.-'#$4*!(*0!4&(\(;2(.*&#0!(+-.#$4(.*0!+*'!'(4#&-(;!\-*;d)-+*^!-$.#M#$.#$4#!.*!

4#'M*!.#!#_M#&-e$+-(!#!(4,(&!$(!,$-.(.#!0#$4-$#;(!#;#-4(!M(&(!(!M#0p,-0(7!F!+&-4j&-*!

.#!#_+;,05*!%*-!#04(&!(%(04(.*!.*!4&(\(;2*!M*&!p,(;p,#&!'*4-N*!n;-+#$Q(0!M&#N-04(0!*,!

$5*!M&#N-04(0o!$*!M#&c*.*!.#!&#(;-9(Q5*!.(!M#0p,-0(7!

bX! Z(0#V! F0! M(&4-+-M($4#0! %*&('! ,0,i&-*0! p,#! 0*%&#&('! (+-.#$4#! +*'!

'(4#&-(;!\-*;d)-+*^! %*&('!(4#$.-.*0!$(!,$-.(.#!0#$4-$#;(!#'!#04,.*!#! -.#$4-%-+(.*0!

(Md0!*! 4j&'-$*!.(!&#(;-9(Q5*!.(! -$4#&N#$Q5*!+*'!(!.-0M*$-\-;-9(Q5*!.*! %;,_*)&('(!

.#!(4#$.-'#$4*7!!

"!\,0+(!.#00#0!M(&4-+-M($4#0!0#!.#,!+*$%*&'#!(!.#0+&-Q5*!.(!M&-'#-&(!%(0#!

.*! #04,.*7! "0! %-+2(0! p,#! 0#! #$+*$4&(N('! (;*+(.(0! $*! @EDEBJ! (4j! (! .(4(! .#!

OO[Rl[ORSh! #! #045*! +*$0*;-.(.(0! $(! J(\#;(! O! (! 0#),-&7! E00(! 4(\#;(! .#0+&#N#! (0!

$*4-%-+(Qs#0!.#! %#N#&#-&*!.#!ORSf!(! a,$2*!.#!ORSh!(! %-'!.#!N-0,(;-9(&!(!*+*&&e$+-(!

.#00#! 4-M*! .#! (4#$.-'#$4*! $(! ,$-.(.#7! D#00(;4(k0#! p,#! (! 1;4-'(! #4(M(! .(!

-$4#&N#$Q5*! n.-0M*$-\-;-9(Q5*! .*! %;,_*)&('(! M(&(! ,$-.(.#! #'! #04,.*o! *+*&&#,! #'!

%#N#&#-&*!.#!ORSh!#!(!+*;#4(!.(!4#&+#-&(!#4(M(!0#!.#,!+-$+*!'#0#0!(Md0!#00(!.(4(^!

*,!0#a(^!$*!4#&+#-&*!4&-'#04&#!.#!ORSh7!!

!

:C_B`C*=T!?*4-%-+(Qs#0!.#!(+-.#$4#!+*'!'(4#&-(;!\-*;d)-+*!#$+*$4&(.(0!$*!@EDEBJ!

&#%#&#$4#!/!,$-.(.#! -$N#04-)(.(!.#!(+*&.*!+*'!*0!'#0#0!#!($*!(!M(&4-&!.(0!%-+2(0!

.#!&#)-04&*!.#!(+-.#$4#!+*'!'(4#&-(;!\-*;d)-+*7!3*-q$-(k3F^!ORSh7!

1kO* )GF* "q*DB*GFHLiLECIcBO*

Z#N#&#-&*! ORSf! OT!

<(&Q*!! ORSf! bT!

"\&-;! ORSf! bO!



hP!
 

<(-*! ORSf! bf!

I,$2*! ORSf! Og!

I,;2*!! ORSf! bl!

")*04*! ORSf! bl!

B#4#'\&*! ORSf! OT!

F,4,\&*! ORSf! bb!

?*N#'\&*! ORSf! fR!

8#9#'\&*! ORSf! OP!

I($#-&*! ORSh! bl!

Z#N#&#-&*! ORSh! bl!

<(&Q*! ORSh! bS!

"\&-;! ORSh! Of!

<(-*! ORSh! OP!

I,$2*! ORSh! OR!

JFJ"=! ! hbT!

*

VT*0F`BHC*DFO*(CDFO*

*

"!+*;#4(!.*0!.(.*0!*+*&&#,!#$4&#!ORSf!#!ORSh^! 0#$.*!*&)($-9(.(!#'! 4&e0!

%(0#0!#0p,#'(4-9(.(0!$(!Z-),&(!b!(!0#),-&7*

*



TR!
 

!

+L]QAC* UT* D#M&#0#$4(Q5*! #0p,#'i4-+(! .(0! %(0#0! .#! +*;#4(! .#! .(.*0! .*! #04,.*7!

3*-q$-(k3F^!ORSh7*

!

SX! Z(0#V! "Md0! (! -.#$4-%-+(Q5*^! *0! M(&4-+-M($4#0! %*&('! ;*+(;-9(.*0! M*&!

4#;#%*$#^! +*$N-.(.*0! (! M(&4-+-M(&#'! .*! #04,.*! #! (Md0! ($,e$+-(! N#&\(;^! (+*&.(.*!

;*+(;! #! 2*&i&-*! .#! M&#%#&e$+-(7! "! 4j+$-+(! .#! +*;#4(! .*0! .(.*0! %*-! (! #$4&#N-04(!

0#'-#04&,4,&(.(!+*'!(\*&.()#'!-$.-N-.,(;-9(.(^!+*$.,9-.(!M*&!'#-*!.(!4j+$-+(!.*!

-$+-.#$4#! +&c4-+*! nJC@o! M&*M*04(! M*&! Z;($()($! nSPhf^! SPlbo! &#(;-9(.(0! $*! M&-'#-&*!

4&-'#04&#!.#!ORSf7!!

"! JC@! +*'Ms#k0#! .#! 4&e0! #;#'#$4*0! 0-4,(Q5*^! +*'M*&4('#$4*! #!

+*$0#p,e$+-(!#! 4#'!*!*\a#4-N*!.#! -.#$4-%-+(&!(0!#_-)e$+-(0!M(&(!*!.#0#$N*;N-'#$4*!

.#!,'(!.#4#&'-$(.(!(Q5*!.#!%*&'(!p,(;-%-+(.(!nZ="?"3"?^!SPhf^!SPlbo7!!

B#),$.*! Z;($()($! nSPlb^! M7! SRRo! -$+-.#$4#! j! OKAAAL$ M(+:M("*$ +)<=<%+%"$

N(0+-+$'?#"*=>=":$M("$#"P+$#(7<9<"-)"0"-)"$9'0,:")+$"0$#<$0"#0+$,+*+$,"*0<)<*$

<-7"*Q-9<+#$"$,*"=<#R"#$+$*"#,"<)'$%+$,"##'+$M("$"S"9()+$'$+)'$KAAAL�7!

"! #0+*;2(! .(! JC@! $#00#! #04,.*! 4#'! 0#,! %,$.('#$4*! $(! ($i;-0#! .*0!

-$+-.#$4#0! +&c4-+*0^! \,0+($.*! (! (N(;-(Q5*! #! *0! M&*\;#'(0! #$%&#$4(.*0! M#;*0!

M&*%-00-*$(-0!(+-.#$4(.*0!+*'!'(4#&-(;!\-*;d)-+*!$*!4&($0+*&&#&!.#!0#,!(4#$.-'#$4*^!

� ._aBHLbFK*"N(;-(Q5*!M&jk-$4#&N#$Q5*
� %OHACHp]LCK*JC@!k #$4&#N-04(0!-$.-N-.,(-0
� 2BAhFDFK*S�!4&-'#04&#!ORSf

?o*+COB

� ._aBHLbFK*C$4#&N#$Q5*
� %OHACHp]LCK*<F6
� 8#0+*$)#;('#$4*!k S!)&,M*!%*+(;
� "Q5*!k O!)&,M*0!%*+(-0!#!OS!#$+*$4&*0!)&,M(-0
� D#+*$)#;('#$4*!k #$+*$4&*0!)&,M(-0!#!
#$4&#N-04(0!-$.-N-.,(-0

� 2BAhFDFK*"\&-;[ORSf!(!I,;2*[ORSh

=o*+COB

� ._aBHLbFK*"N(;-(Q5*!Md0k-$4#&N#$Q5*
� %OHACHp]LCK*JC@!k #$4&#N-04(0!-$.-N-.,(-0
� 2BAhFDFK*b�!4&-'#04&#!ORSh

Uo*+COB



TS!
 

+*'!N-04(0!(!#;(\*&(&!,'!.-()$d04-+*!M(&(!0#&!4&(\(;2(.*!$(0!#4(M(0!0,\0#p,#$4#0!

.*!#04,.*7!!

6(&(! 4(;^! %*-! ,4-;-9(.*! ,'! &*4#-&*! M&#N-('#$4#! #04&,4,&(.*! +*$4#$.*! .,(0!

M(&4#0^! (! M&-'#-&(! &#%#&#$4#! (*!M#&%-;! M&*%-00-*)&i%-+*! #! (! 0#),$.(!\(0#(.(!$(!JC@!

+*'! p,#04s#0! $*&4#(.*&(0! &#;(+-*$(.(0! /0! 0-4,(Qs#0! *+*&&-.(0! .,&($4#! *!

(4#$.-'#$4*!.*!M&*%-00-*$(;!(+-.#$4(.*!#!(!(N(;-(Q5*!.#00#!n"Me$.-+#!"o7!

F! &*4#-&*! M&*M*04*! %*-! 0,\'#4-.*! (! #0M#+-(;-04(0! $(! i&#(! .#! +*$2#+-'#$4*!

p,#! (Md0! (! (N(;-(Q5*! (M(&#$4#! &#%#&#$4#0! /! %*&'(! #! +*$4#1.*^! (;j'! .#! 0,(!

(.#p,(Q5*! (*0! *\a#4-N*0! M&*M*04*07! "Md0^! %*-! &#(;-9(.*! ,'! 4#04#! M-;*4*^! (M;-+($.*!

#00#! -$04&,'#$4*! (! M#00*(0! p,#! $5*! +*$0-04#'! $(! M*M,;(Q5*! .#0+&-4(^! (! %-'! .#!

N#&-%-+(&!0,(!*M#&(+-*$(;-.(.#!#!#%-+-e$+-(7!!

F0! .(.*0! %*&('! +*;#4(.*0! M#;*! M&dM&-*! M#0p,-0(.*&! +*$%*&'#! &#+*'#$.(!

Z;($()($!nSPlbo^!+*$0-.#&($.*!p,#!#;#!.#N#!0#&!+(M(9!.#!&#(;-9(&!p,#04-*$('#$4*0!

0*\&#!*0!-$+-.#$4#0!.#!%*&'(&!(!+*$4#'M;(&!*0!4&e0!#;#'#$4*0!p,#!+*'Ms#'!(!JC@7!!

@*'*! -$4#&#00(N(! (! ($i;-0#! p,(;-4(4-N(! .*! &#;(4*! .#! (+*&.*! +*'! (! JC@^! (!

+*;#4(! %*-! #$+#&&(.(! '#.-($4#! (! 0(4,&(Q5*! 4#d&-+(! .*0! .(.*0! .#! (+*&.*! +*'! *0!

M&-$+cM-*0!.#!Z*$4($#;;(^!D-+(0!#!J,&(4*!nORRgo!#!Z*$4($#;;(!#4!(;7!nORSSo^!$(!p,(;!*!

M#0p,-0(.*&!(N(;-(!*0!.(.*0!#!+*$0-.#&(!p,#!(!-$+;,05*!.#!$*N*0!M(&4-+-M($4#0!$5*!

+*$4&-\,-!M(&(!*!(M#&%#-Q*('#$4*!.(!&#%;#_5*!0*\&#!*!4#'(7!

OX!Z(0#V!"!OX!%(0#!+*$0-04-,!$(!-$4#&N#$Q5*!M&*M&-('#$4#!.-4(^!&#(;-9(.(!+*'!

\(0#! $(! M#0p,-0(! (Q5*^! M*&! '#-*! .(! <F67! C$-+-(;'#$4#^! *0! 4&(\(;2(.*&#0! %*&('!

+*$N-.(.*0! (! M(&4-+-M(&! .(! M#0p,-0(! N-0($.*! +*$04-4,-&! )&,M*0! .#! .-0+,005*! $*!

M&dM&-*!(,.-4d&-*!.*!;*+(;!.#!4&(\(;2*^!*0!p,(-0!%*&('!+*$.,9-.*0!#'!0-04#'(!.#!+*k

+**&.#$(Q5*! +*'! (,_-;-(&#0! .#! M#0p,-0(7! "! #p,-M#! .#! M#0p,-0(.*&#0! %*-!

0,M#&N-0-*$(.(!#!*&-#$4(.(!M*&!#0M#+-(;-04(!#'!)#045*!#!+**&.#$(Q5*!.#!)&,M*07!"!

0#),$.(!%(0#!%*-!&#(;-9(.(!#$4&#!(\&-;[ORSf!#!a,;2*[ORSh7!

"!+*;#4(!.*0!.(.*0!0#!.#,!M*&!'#-*!.#!)&,M*0! %*+(-0^!#$+*$4&*0!)&,M(-0!#!

#$4&#N-04(0!&#)-04&(.*0!#'!.-i&-*0!.#!+('M*!#!)&(N(Q5*!(,4*&-9(.(!#'!i,.-*7!!

"! #04&(4j)-(! #'M&#)(.(! %*-! .#0#$N*;N-.(! \(0-+('#$4#! #'! 4&e0! #4(M(0! p,#!

*+*&&#&('! .#! %*&'(! +c+;-+(! #! -$4#&.#M#$.#$4#V! DBOEFG]B`CjBGHF<* CIJF* B*

ABEFG]B`CjBGHF! n=E�C?^!SPfT^!SPTho^!(0!p,(-0!#045*!*&)($-9(.(0!#!.#0+&-4(0!$*!

p,(.&*!(!0#),-&7!

!



TO!
 

^QCDAF* ?T! "0M#+4*0! .(! *&)($-9(Q5*! #! 4#'(0! .*0! #$+*$4&*0! .(! -$4#&N#$Q5*! #!

M#0p,-0(!+*'!*0!4&(\(;2(.*&#0!p,#!(4,('!$(!,$-.(.#!0#$4-$#;(7!3*-q$-(k3F^!ORSh7!

%HCNCO*DC*1.2* %GEFGHAFr*

2BAhFDF*

2CAHLELNCGHBO* 1pHFDF* ._aBHLbF*

(BOEFG]B`CjBGHF* S�!

"\&-;[ORSf!

6&*%-00-*$(-0k

+2(N#!

3&,M*!%*+(;!

S!n3ZSo!

?,+;#(Q5*^!

.-()$d04-+*!

0-4,(+-*$(;!#!

(N(;-(Q5*!M&jk

-$4#&N#$Q5*!

)IJF*

*

O�!

"\&-;!(!

()*04*[ORSf!

6&*%-00-*$(-0k

+2(N#!

3&,M*!%*+(;!

O!n3ZOo!

E;(\*&(Q5*!.*!

%;,_*)&('(!.#!

(4#$.-'#$4*!(*!

(+-.#$4(.*!+*'!

'(4#&-(;!\-*;d)-+*!

b�!

"\&-;!(!

()*04*[ORSf!

6&*%-00-*$(-0k

+2(N#!

3&,M*!%*+(;!

b!n3Zbo!

E$+#&&('#$4*!.(!

#;(\*&(Q5*!.*!

%;,_*)&('(!#!

+*$04&,Q5*!.(0!

M&*M*04(0!M(&(!*!

(M&-'*&('#$4*[!

+(M(+-4(Q5*!

f�!(!Of�!

"\&-;!(!

()*04*[ORSf!

J&(\(;2(.*&#0!

.(!,$-.(.#!#'!

#04,.*!

E$+*$4&*0!

)&,M(-0!n3S!

(!3OSo!

"M&-'*&('#$4*[!

+(M(+-4(Q5*!.(!

#p,-M#!

&BEFG]B`CjBGHF* "Md0!+(.(!

#$+*$4&*!

)&,M(;!

&#(;-9(.*!

"\&-;!(!

()*04*[ORSf!

#!E$4&#N-04(0!

I,;2*[ORSh!

J&(\(;2(.*&#0!

.(!,$-.(.#!#'!

#04,.*!#!

6&*%-00-*$(-0k

+2(N#!

E$+*$4&*0!

)&,M(-0!#!

E$4&#N-04(0!

-$.-N-.,(-0!

"N(;-(Q5*!.*0!

M&*%-00-*$(-0!(*!

4j&'-$*!.*0!

)&,M*0!#!(Md0!

(;),'!4#'M*!.(!

&#(;-9(Q5*!.*!

(M&-'*&('#$4*[!

+(M(+-4(Q5*!

!

"! #4(M(! .*! DBOEFG]B`CjBGHF* %*-! &#(;-9(.(^! (Md0! (p,-#0+e$+-(! .*0!

M(&4-+-M($4#0^! M*&! '#-*! .#! ,'(! 0#005*! .#! )&,M*! %*+(;! n�EBJ6v"=x! :L3>Bx!



Tb!
 

Z"DC"^! SPPTo! -$4#)&(.(! M*&! M&*%-00-*$(-0k+2(N#! +*'! N-04(0! (! (M&#0#$4(&! *0!

&#0,;4(.*0!.(!M&-'#-&(!%(0#!.*!#04,.*!#!4('\j'^!(N#&-),(&!*!.-()$d04-+*!0-4,(+-*$(;!

.#00(!&#(;-.(.#!(!M(&4-&!.(!M#&0M#+4-N(!.*!)&,M*7!!

F0!M&*%-00-*$(-0k+2(N#!%*&('!#$%#&'#-&*0!&#0M*$0iN#-0!M#;*!(4#$.-'#$4*!$(!

,$-.(.#!.#!&#%#&e$+-(^!*0!p,(-0!&#(;-9(N('!*!(4#$.-'#$4*!+*'!'(-*&!%&#p,e$+-(!#!ai!

2(N-('! &#+#\-.*! +,&0*! #0M#+c%-+*! M*&! M(&4#! .*! @EDEBJ7! ";j'! .-00*^! 4('\j'!

(M&#0#$4(&('!.-0M*$-\-;-.(.#!M(&(!M(&4-+-M(&!.*0!#$+*$4&*0^!M(&(!#04,.(&!*!M&*4*+*;*!

.*! <-$-04j&-*! .(! B(1.#! #! .-0+,4-k;*! #'! )&,M*! (.(M4($.*k*! M(&(! (! &#(;-.(.#! .*!

#04(\#;#+-'#$4*!#'!p,#045*7!

?#00(!#4(M(^!M(&(!$*&4#(&!(0!.-0+,00s#0!.*!)&,M*!%*+(;!%*&('!(M&#0#$4(.*0!

(*0! M&*%-00-*$(-0! *0! &#0,;4(.*0! #$+*$4&(.*0! $*! #04,.*! .#! D-\#-&*! nORSOo! p,#!

'*04&(N('! .#! %*&'(! 0,+-$4(! (0! %&()-;-.(.#0! .*! (4#$.-'#$4*^! 4(-0! +*'*! (! %(;4(! .#!

*&-#$4(Qs#0^! (! .#0M&*4#Q5*! .*0! M&*%-00-*$(-0! (+-.#$4(.*0! #! (-$.(^! M&*\;#'(0!

&#;(4-N*0! /0! ;(+,$(0! $*! )#&#$+-('#$4*! .(! ,$-.(.#! &#0M*$0iN#;! M#;*! (4#$.-'#$4*7!

J('\j'!%*&('!(M&#0#$4(.*0!*0!.(.*0! ;#N($4(.*0!$(!M&-'#-&(! %(0#!.*!#04,.*!p,#!

&(4-%-+(N('! *0! (+2(.*0! .#0+&-4*0^! '*'#$4*! #'! p,#! #&(! 0*;-+-4(.*! ,'(! &#%;#_5*!

0*\&#! *0! (+2(.*0! $(! &#(;-.(.#^! #04-',;($.*! *! )&,M*! (! .-0+,4-&! *! p,($4*! *0!

&#0,;4(.*0!#&('!&#+*$2#+-.*0!+*'*!M&*\;#'(0!0-)$-%-+(4-N*07!Z*&('!;#N($4(.*0^!$(!

*M*&4,$-.(.#^! *0! %(4*&#0! -$4#&N#$-#$4#0^! (0! M*4#$+-(;-.(.#0! #! (0! ;-'-4(Qs#0!

#$+*$4&(.(0!$(!)#045*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!(! %-'!

.#! 4*'(&#'! +*$0+-e$+-(! .(! M&*\;#'i4-+(7! Z-$(;'#$4#^! $#00(! #4(M(^! *! )&,M*!

.#'*$04&*,!.-0M*0-Q5*!M(&(! 4&(\(;2(&!*! 4#'(!+*'!N-04(0!(! -'M;#'#$4(&!',.($Q(0!

$(!%*&'(!.#!&#(;-9(Q5*!.*!(4#$.-'#$4*!(*0!M&*%-00-*$(-0!(+-.#$4(.*07!

"! #4(M(! .*! .#0+*$)#;('#$4*! %*-! .#0#$N*;N-.(! $*! M&-'#-&*! #$+*$4&*! .*!

)&,M*^! '*'#$4*! #'! p,#! %*&('! #0+;(&#+-.*0! *0! *\a#4-N*0! .(! -$N#04-)(Q5*! #!

#04(\#;#+-.*0! *0! 4#&'*0! .*! +*$4&(4*! )&,M(;! M(&(! 0#! M&*+#.#&! /! +*$4-$,-.(.#! .*!

4&(\(;2*7!E00(!*+(0-5*! %*-! 4('\j'!M(&(!.#+-.-&! #'!+*$a,$4*! +*'!*0!M&*%-00-*$(-0k

+2(N#!(!.#;-'-4(Q5*!.*!4#'M*!M&#N-04*!M(&(!&#(;-9(Q5*!.*0!#$+*$4&*0!M(&(!*!(;+($+#!

.*0!*\a#4-N*07!F!#04,.*!%*-!&#(;-9(.*!(Md0!*!(+*;2-'#$4*!#!#_M;-+-4(Q5*!.*0!*\a#4-N*0!

.(!M#0p,-0(!#!*0!#0+;(&#+-'#$4*0!j4-+*0!#$N*;N#$.*!M#0p,-0(!#'!0#&#0!2,'($*0!

n<C?CBJuDCF! 8"! B"w8E^! ORSOo! 0#$.*! 0*;-+-4(.(! (! (00-$(4,&(! .*! J#&'*! .#!

@*$0#$4-'#$4*! =-N&#! #! E0+;(&#+-.*! nJ@=Eo! n"Me$.-+#! @o! M(&(! (p,#;#0! p,#!

+*$+*&.(&('7!



Tf!
 

6*&! '#-*! .*! .#0+*$)#;('#$4*! %*&('! ;#N($4(.*0! *0! %(4*&#0! p,#!

-$%;,#$+-(N('! *! .#0#$N*;N-'#$4*! .(0! #04&(4j)-(0! .#! )#045*! .*! (4#$.-'#$4*! (*!

(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*^!#N-.#$+-(.*0!M#;*0!M&*%-00-*$(-0k+2(N#^!*0!p,(-0!

%*&('!M;($#a(.*0!M(&(!0#&#'!.-0+,4-.*0!#'!)&,M*0!$(0!#4(M(0!0#),-$4#07!

"Md0!(!#4(M(!.*!.#0+*$)#;('#$4*^!M&*+#.#,k0#!(!#4(M(!.(!CIJF^!&#(;-9(.(!

#'!0#00s#0!.#!)&,M*!%*+(;!#!#$+*$4&*0!)&,M(-07!!

"0! .,(0! 0#00s#0! .#! )&,M*! %*+(;! &#(;-9(.(0! a,$4*! (*0! M&*%-00-*$(-0k+2(N#!

4-N#&('!*!*\a#4-N*!.#!.-0+,4-&^!\#'!+*'*!&#%;#4-&!+*$a,$4('#$4#!(!%*&'(!.#!&#0*;N#&!

*0!M&*\;#'(0! ;#N($4(.*0!$*!.#0+*$)#;('#$4*7!E00#0!)&,M*0!%*+(-0!+*$0-04-&('!$*!

'*'#$4*!.#!.#%-$-&!(!%*&'(!.#!4&(\(;2(&!+*'!*0!#$N*;N-.*0!$*!(4#$.-'#$4*7!"!M(&4-&!

.(0! .-0+,00s#0^! *0! M(&4-+-M($4#0! M&*M,0#&('! (! #;(\*&(Q5*! .#! ,'! %;,_*)&('(!

-$04-4,+-*$(;! .#! (4#$.-'#$4*! p,#! 4#N#! +*'*! *\a#4-N*! +*$.,9-&! (! #4(M(! .*!

(M&-'*&('#$4*[+(M(+-4(Q5*^!\#'!+*'*!4&(Q(&('!*0!4#'(0!#!#04&(4j)-(0!p,#!0#&-('!

,4-;-9(.(0! M*04#&-*&'#$4#7! E00#0! #$+*$4&*0! -$-+-(-0! ,4-;-9(&('! +*'*! \(0#! *0!

%;,_*)&('(0!M&*M*04*0!M#;*!<-$-04j&-*!.(!B(1.#7!

"Md0! *! (&&*;('#$4*! .*0! 4#'(0! #! #;(\*&(Q5*! .*! %;,_*)&('(^! *0!

M#0p,-0(.*&#0!$#+#00-4(&('!.#!,'(!(&4-+,;(Q5*!+*'!*,4&*0!d&)5*0!(!%-'!.#!\,0+(&!

*! (M*-*! -$04-4,+-*$(;! +*'! N-04(0! (! M&*'*N#&! (! -'M;#'#$4(Q5*! .(0! ',.($Q(0!

M&*M*04(07!6(&(! 4(;! %*&('!%#-4(0!&#,$-s#0!+*'!(0!.-N#&0(0! -$04q$+-(0!#$N*;N-.(0!$*!

#04,.*!nB#+&#4(&-(0!<,$-+-M(;!#!E04(.,(;!.#!B(1.#o^!*0!d&)5*0!.#!)#045*!',$-+-M(;!

n@EDEBJ^! .-04&-4*0! 0($-4i&-*0^! N-)-;q$+-(! 0($-4i&-(! #! +#$4&*! .#! &#%#&e$+-(! #'!

.-()$d04-+*! #! 4#&(Me,4-+(o! #! M(&4-+-M($4#0! +*'! N-04(0! (! .#%-$-&! *! M;($*! .(!

(Q5*[-$4#&N#$Q5*! M&#N-04*! (! M(&4-&! .*! #04(\#;#+-'#$4*! .*0! 4#'(0! #! #04&(4j)-(0!

M&#N-('#$4#!4&(Q(.*07!"!M(&4-&!.#00#0!#$+*$4&*0^!%*-!#;(\*&(.(!M#;*0!M#0p,-0(.*&#0!

,'(!M&*)&('(Q5*!.#!+(.(!'*'#$4*^!.#0.#!(! &#+#MQ5*!.*0!M(&4-+-M($4#0^!'j4*.*!

.#! .#0#$N*;N-'#$4*! .#! +(.(! 4#'(! .#! %*&'(! (! (;+($Q(&! *! *\a#4-N*^! (N(;-(Q5*! .(0!

-'M&#00s#0! (+#&+(! .(! (4-N-.(.#! )&,M(;! #! %#+2('#$4*! .(! 0#005*^! (0! p,(-0! 0#!

#$+*$4&('!.-0M*04(0!+*'*!(Me$.-+#!.*!#04,.*7*

<#.-($4#! *0! (+*&.*0! &#(;-9(.*0^! M&*+#.#,k0#! (! &#(;-9(Q5*! .#! N-$4#! #! ,'!

#$+*$4&*0! )&,M(-0! &#%#&#$4#0! (*! (M&-'*&('#$4*[+(M(+-4(Q5*! .#! 4*.*0! *0!

M&*%-00-*$(-0! #$N*;N-.*0! $*! (4#$.-'#$4*! (*! (+-.#$4(.*! +*'! '(4#&-(;! \-*;d)-+*^!

M#&M(00($.*! M#;(! &#+#MQ5*! (4j! *! (4#$.-'#$4*! %-$(;7! E00(! #4(M(! %*-! &#(;-9(.(! $*!

0#),$.*! 0#'#04&#! .#! ORSf! $*0! .-N#&0*0! 4,&$*0! .#! %,$+-*$('#$4*! .(! ,$-.(.#! (!

M(&4-&!.(!(M&#0#$4(Q5*!#!.-0+,005*!.*! %;,_*)&('(!.#!(4#$.-'#$4*!#!(M&#0#$4(Q5*!



Th!
 

.*0! 4#'(0! #;#$+(.*0! ($4#&-*&'#$4#7! "Md0! #00(! #4(M(^! %*-! .#.-+(.*! 4#'M*! M(&(! (!

.-0M*$-\-;-9(Q5*! .(! N#&05*! %-$(;! .#00#! %;,_*)&('(! M(&(! (! -$04-4,-Q5*! #! d&)5*0!

+*;(\*&(.*&#0^! +*$0-.#&($.*! (0! *\0#&N(Qs#0! .*0! )&,M*0! &#(;-9(.*0! $*!

(M&-'*&('#$4*[+(M(+-4(Q5*^!\#'!+*'*!(!#;(\*&(Q5*!)&i%-+(7!

J*.*!*!M&*+#00*!.#!',.($Q(0!(+*&.(.*!+*'!*0!M(&4-+-M($4#0^!(!M(&4-&!.(0!

$#+#00-.(.#0! -.#$4-%-+(.(0^! +*$4*,! (-$.(! +*'! .-N#&0*0! $cN#-0! .#! )#045*! M(&(! *!

(M&-'*&('#$4*!.*!+(M-4(;! -$4#;#+4,(;!.*!)&,M*^!.#$4&#!#00#0^!'j.-+*0^!#$%#&'#-&*0^!

%(&'(+e,4-+*0^! #p,-M#! .*! @EDEBJ^! .*! 8-04&-4*! B($-4i&-*! #! .(! t-)-;q$+-(! B($-4i&-(^!

(;j'!.*0!)#04*&#0!.(!,$-.(.#!*$.#!(!M#0p,-0(!%*-!&#(;-9(.(7!E00#!M&*+#00*!4#N#!*!

*\a#4-N*!.#!.-0+,4-&!',.($Q(0!M*00cN#-0!p,#!-$4#)&(N('!4*.*!*!M&*+#00*!.#!)#045*7!

"! (&4-+,;(Q5*! #$4&#! (0! -$04q$+-(0! #$N*;N-.(0! $*! M&*+#00*! %*-! %,$.('#$4(;! M(&(! 0#!

)(&($4-&!*!0,+#00*!.(!-$4#&N#$Q5*!#!.(!-$+*&M*&(Q5*!.(0!',.($Q(0!M&*M*04(0!M#;*0!

M&*%-00-*$(-0^! (! M(&4-&! .#! '#4(0! M(&(! '#;2*&-(! .(! p,(;-.(.#! .*! (4#$.-'#$4*! (*!

(+-.#$4(.*7!!

F!&#)-04&*!.*0!.(.*0!.*0!)&,M*0!0#!.#,!M*&!'#-*!.(0!($*4(Qs#0!&#(;-9(.(0!

#'! .-i&-*0! .#! +('M*! .*0! (+*$4#+-'#$4*0! N-N#$+-(.*0^! .*0! M(-$j-0! #;(\*&(.*0! #!

(M&#0#$4(.*0^! (;j'! .(! )&(N(Q5*! #'! i,.-*! +*'! (! %-$(;-.(.#! .#! &#)-04&(&! *0!

+*$4#1.*0!.#0#$N*;N-.*0!$*0!)&,M*07!

E00(!(Q5*!%*-!.#0#$N*;N-.(!.#!%*&'(!(!+*$2#+#&!#!&#0M*$.#&!(4-N('#$4#!/0!

M#00*(0!#$N*;N-.(0^!(4#$4($.*k0#!M(&(!(! ;-$),()#'!M(&(!2(N#&!,'(!+*'M&##$05*!

'14,(!#$4&#!M#0p,-0(.*&[M#0p,-0(.*!#!+*'M(&4-;2('#$4*!.#!#_M#&-e$+-(07!

"! +(.(! #$+*$4&*! &#(;-9(.*! *0! M#0p,-0(.*&#0! ($(;-0(&('! *! '(4#&-(;!

M&*.,9-.*^! M&-$+-M(;'#$4#^! $*! p,#! 4($)#! /! (N(;-(Q5*! .(! (4-N-.(.#! )&,M(;! M(&(!

N#&-%-+(&!(!$#+#00-.(.#!.#!',.($Q(0!$*!M;($#a('#$4*!.(0!0#00s#0!0,\0#p,#$4#07!

E00(! ($i;-0#! %*-! '#.-(.(! M#;*! M#0p,-0(.*&^! (,_-;-(&! .#! M#0p,-0(! #! #_#+,4(.(! #'!

+*$a,$4*! +*'! *0! M(&4-+-M($4#0! .(! M#0p,-0(! p,#! #$N*;N#,! 4('\j'^! *0! d&)5*0! .#!

)#045*! ',$-+-M(;! p,#! 0#! &#0M*$0(\-;-9('! M#;(! p,#045*! .*! (4#$.-'#$4*! (*!

(+-.#$4(.*!+*'!'(4#&-(;!\-*;d)-+*!.#!3*-q$-([3F7**

F! ABEFG]B`CjBGHF! +*$0-04-,! $*! '*$-4*&('#$4*! #! (N(;-(Q5*! .(!

-'M;#'#$4(Q5*! .(0! ',.($Q(0! .#%-$-.(0! M#;*! )&,M*! p,#! %*&('! -$+*&M*&(.(0! $*!

4&(\(;2*7!E00(!#4(M(! %*-!.#0#$N*;N-.(!(!M(&4-&!.#!(N(;-(Q5*!.*0!'*'#$4*0!)&,M(-0^!

(+*'M($2('#$4*!-$.-N-.,(;!#!+*;#4-N*!0-04#'i4-+*!M(&(!)(&($4-&!p,#!.1N-.(0!%*00#'!

0($(.(0! $*! M&*+#00*! .#! -'M;($4(Q5*! .(0! ',.($Q(0! M&*M*04(0! M*&! '#-*! .#!



TT!
 

.-0M*$-\-;-.(.#! #'! +*&&#-*! #;#4&r$-+*^! 4#;#%*$#! #! #$+*$4&*0! M&#0#$+-(-0! .#! (+*&.*!

+*'!(!$#+#00-.(.#!.*0!M(&4-+-M($4#0!.(!M#0p,-0(7!

>'(!M&-'#-&(!(N(;-(Q5*! %*&'(;! a,$4*!(*0!M(&4-+-M($4#0!.(!M#0p,-0(!*+*&&#,!

;*)*!(Md0!(!&#(;-9(Q5*!.#!+(.(!#$+*$4&*!)&,M(;!M(&(!N#&-%-+(&!(!-'M;#'#$4(Q5*!.(0!

',.($Q(07!E00(!0#!+*$04-4,-,!#'!,'!#0M(Q*!(\#&4*^!+*'!*!-$4,-4*!.#!0#$0-\-;-9(Q5*^!

;#N($4('#$4*! .(0! M#$.e$+-(0! #! *\a#4-N*0! $5*! (;+($Q(.*0^! #'! p,#^! 2(N#$.*!

$#+#00-.(.#^!(0!p,#04s#0!#!M&*\;#'(0!%*00#'!&#4*'(.*0^!ai!p,#!(!M#0p,-0(!(Q5*!j!

,'!M&*+#00*!+c+;-+*!$*!.#0#$N*;N-'#$4*!.#!4*.(0!(0!0,(0!#4(M(07!!

"!0#),$.(!(N(;-(Q5*!p,#!+*'Mr0!(!#4(M(!.*!&#+*$)#;('#$4*!%*-!&#(;-9(.(!(!

M(&4-&! .#! #$4&#N-04(0! -$.-N-.,(-0! 0#'-k#04&,4,&(.(0! +*'! *0! M&*%-00-*$(-0k+2(N#! .*!

#04,.*!+*'!p,#04s#0!\,0+($.*!(N(;-(&!*!(4#$.-'#$4*!*%#&#+-.*!(Md0!(!-$4#&N#$Q5*^!

\#'! +*'*! N#&-%-+(&! (0! ',.($Q(0! p,#! *+*&&#&('! #! *! p,#! (-$.(! #&(! $#+#00i&-*!

(M&-'*&(&! $*! 0#&N-Q*! M(&(! (N($Q(&! $(! p,(;-.(.#! .*! (4#$.-'#$4*! *%#&#+-.*7! E00(!

+*;#4(! &#%#&#$4#!(! (N(;-(Q5*! %*-! %#-4(! $*!'e0!.#! a,;2*!.*!($*!.#!ORSh^! (Md0! +-$+*!

'#0#0! .*! 4j&'-$*! .(! &#(;-9(Q5*! .(! -$4#&N#$Q5*! +*'! (! .-0M*$-\-;-9(Q5*! .*!

%;,_*)&('(!.#!(4#$.-'#$4*!M(&(!(!-$04-4,-Q5*!#'!#04,.*7!!

bX!Z(0#V!"!+*;#4(!.#!.(.*0!&#%#&#$4#!(!4#&+#-&(!#!1;4-'(!%(0#!.(!M#0p,-0(!%*-!

&#(;-9(.(!$*!b�! 4&-'#04&#! .#!ORSh! +*$%*&'#!.#0+&-Q5*!.(!M&-'#-&(! %(0#!.*!#04,.*^!

M*&! '#-*! #$4&#N-04(! 0#'-k#04&,4,&(.(! +*'! (\*&.()#'! -$.-N-.,(;-9(.(^! +*$.,9-.(!

M#;(! JC@^! +*'! *\a#4-N*! .#! &#(;-9(&! (! (N(;-(Q5*! .*! (4#$.-'#$4*! M#;*0! ,0,i&-*0! #!

N#&-%-+(&! 0#! (! -$4#&N#$Q5*! M&*M*04(! $(! 0#),$.(! %(0#! 4#N#! *! #%#-4*! .#0#a(.*! #! *0!

&#0,;4(.*0!(;+($Q(.*07!!

!

ZT*)Gs`LOB*DFO*DCDFO*

*

@*$0-.#&($.*!(!$(4,&#9(!p,(;-4(4-N(!.*0!.(.*0!)#&(.*0!#'!4*.(0!(0! %(0#0!

.(! -$N#04-)(Q5*! #! (! -'M*&4q$+-(! .(! ($i;-0#! M&*+#00,(;! .*0! .(.*0! M(&(! .(&!

+*$4-$,-.(.#!/0!#4(M(0!.(!M#0p,-0(^!#04#0! %*&('!($(;-0(.*0!.#! %*&'(!.#0+&-4-N(!#^!

4('\j'! ,4-;-9($.*! &#+,&0*0! .*! 'j4*.*! .(! ($i;-0#! .#! +*$4#1.*^! '*.(;-.(.#!

4#'i4-+(^!$(!p,(;!0#!&#(;-9(!-$-+-(;'#$4#!,'(!;#-4,&(!%;,4,($4#!.*!'(4#&-(;!M(&(!#_4&(-&!

(0! -.#-(0! +#$4&(-0^! M*04#&-*&'#$4#^! *0!$1+;#*0!.#! 0#$4-.*!#^! M*&! %-'^! (0! +(4#)*&-(0!

4#'i4-+(0! .*0! .(.*0! n:"D8C?^! ORSSo7! 6(&(! #00#! M&*+#00*! *0! .(.*0! %*&('!

4&($0+&-4*0^!.#&-N(.*0!.*0!&#)-04&*0!.*!.-i&-*!.#!+('M*!.*!M&*+#00*!.*!)&,M*^!\#'!

+*'*!.(0!M&*.,Qs#0!.#04#0!#!(!4&($0+&-Q5*!.(0!)&(N(Qs#0!#'!i,.-*7!!



Tl!
 

6(&(!(!($i;-0#!.(!M&-'#-&(!#!1;4-'(!%(0#!.*!#04,.*^!*0!.(.*0!.(0!#$4&#N-04(0!

%*&('! 4&($0+&-4*0!.#!(+*&.*!+*'!*0!#;#'#$4*0!.(!JC@! n0-4,(Q5*^!+*'M*&4('#$4*!#!

+*$0#p,e$+-(o^! .-%#&#$+-(.*0! #'! M*;(&-.(.#0! M*0-4-N(0! #! $#)(4-N(0^! 0#),$.*! (!

-$.-+(Q5*! .*! #$4&#N-04(.*^! (4#$.#$.*! *0! M&#00,M*04*0! .#! Z;($()($! nSPlbo7!

C'M*&4($4#!&#00(;4(&!p,#^!(Md0!(!4&($0+&-Q5*^!*0!.(.*0!%*&('!(N(;-(.*0!#!N(;-.(.*0!

M*&! M#0p,-0(.*&#0! +*'! #_M#&-e$+-(! $(! 4j+$-+(^! +*'! *! *\a#4-N*! .#! N#&-%-+(&! 0#! *0!

'#0'*0! +(&(+4#&-9(&('! *0! 4&e0! #;#'#$4*0V! 0-4,(Q5*^! +*'M*&4('#$4*! #!

+*$0#p,e$+-(!#!0#!#04#0!#04(N('!.#N-.('#$4#!(;*+(.*0!#'!+(.(!#;#'#$4*7!!

F!\($+*!.#!.(.*0!M(&(!($i;-0#!p,(;-4(4-N(!0#!+*'Mr0!(!M(&4-&!.*0!.(.*0!.(0!

#$4&#N-04(0!.(!JC@^!.(!4&($0+&-Q5*!.(0!%(;(0!.*0!)&,M*0^!.*0!&#)-04&*0!$*0!.-i&-*0!.#!

+('M*!#!.(0!M&*.,Qs#0!)&,M(-07!

6(&(! 0-04#'(4-9(&! *! M&*+#00*! .#! ($i;-0#! #! &#(;-9(&! *! )#&#$+-('#$4*! .*0!

.(.*0! 4#_4,(-0^! %*-! ,4-;-9(.*! *! M&*)&('(! "J="B74-! n"J="B7JC^! ORSRo7! "00-'^! *0!

.(.*0^! (Md0! ;-.*0! #_(,04-N('#$4#^! %*&('! +*.-%-+(.*0! M*&! '#-*! .(! %#&&('#$4(!

O9'%<-/H! n-.#-(0!+#$4&(-0o^!#00#0!+d.-)*0!%*&('!()&,M(.*0!M*&!M&*_-'-.(.#!k!O9'%"2

:<-J$0+-+/"*H$n$1+;#*0!.#!0#$4-.*o!#^!M*&! %-'^!+*$)&#)(.*0!#'!%('c;-(0!n+(4#)*&-(0!

4#'i4-+(0o! M*&! '#-*! .(! *MQ5*! O',"-$ 7+0<:T$ 0+-+/"*H! n"J="B7JC^! ORSRx! :"D8C?^!

ORSSo7!

J*.*0! *0! .(.*0! 4($4*! -$.-N-.,(-0! .(! M&-'#-&(! #! 4#&+#-&(! %(0#0^! +*'*! *0!

)&,M(-0! &#%#&#$4#0! /! 0#),$.(! %(0#! %*&('! -.#$4-%-+(.*0! M*&! +d.-)*! #0M#+c%-+*^!

0#),-.*0! M*&! $1'#&*0! &#;(4-N*0! /! *&.#'! .#! 0,(! &#(;-9(Q5*7! E'! &#;(Q5*! /0!

#$4&#N-04(0!.(!JC@!#00#!+d.-)*!0#!.#,!(!M(&4-&!.(!;#4&(!-$-+-(;!.(!M&*%-005*^!0#),-.(!

M#;(! *&.#'! .#! &#(;-9(Q5*! .(! #$4&#N-04(^! #_#'M;*^! M&*%-00-*$(;! 4j+$-+*! .#!

#$%#&'()#'! #$4&#N-04(! ,'! Y! JES7! Ii! M(&(! *0! )&,M*0^! (0! -.#$4-%-+(Qs#0! %*&('!3Z!

M(&(!)&,M*! %*+(;!0#),-.(!.*!$1'#&*!.*!#$+*$4&*!)&,M(;! nS^!O!*,!bo^! %*-!(.*4(.*!3!

M(&(!*0!#$+*$4&*0!)&,M(-0!0#),-.(! 4('\j'!.(!*&.#'!.#! &#(;-9(Q5*!.*!)&,M*! nS!(!

OSo!#!(-$.(!6@!M(&(!(N(;-(Q5*!.(0!#$4&#N-04(0! %#-4(0! a,$4*!(*0!M&*%-00-*$(-0k+2(N#!

0#),-.(!.*!$1'#&*!.#!*&.#'!.#!&#(;-9(Q5*!nS!(!lo7!C'M*&4($4#!(-$.(!#0+;(&#+#&!p,#!

(0! %(;(0! %*&('! (.#p,(.(0! +*$%*&'#! (! $*&'(! +,;4(! .(! ;c$),(! M*&4,),#0(^! 0#'!

-$4#&%#&e$+-(!$*!+*$4#1.*!.(0!'#0'(07!

*

*

*

*



Tg!
 

@T*)ONBEHFO*pHLEFO*

*

"0!%(0#0!,'!#!4&e0!.#!(N(;-(Q5*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!'(4#&-(;!

\-*;d)-+*! M*&! '#-*! .(! JC@! 4#N#! (M&*N(Q5*! .*! @*'-4e! .#! u4-+(! #'! 6#0p,-0(! .*!

v*0M-4(;! "$,(&! ",(.[v*0M-4(;! .#! 8*#$Q(0! J&*M-+(-0! nv8Jo! M&*4*+*;*! $�! RfT[ORRP!

n"$#_*!"o^!(,4*&-9(Q5*!M#;(!B#+&#4(&-(!<,$-+-M(;!.#!B(1.#!.#!3*-q$-(k3F!n"$#_*!

:o!#!M#;*!@EDEBJ!n"$#_*!@o7!6(&(!#00(!#4(M(!%*-!,4-;-9(.*!M&#N-('#$4#!/!#$4&#N-04(!

,'! J#&'*! .#! @*$0#$4-'#$4*! =-N&#! #! E0+;(&#+-.*! nJ@=Eo! n"Me$.-+#! :o! #! (M#$(0!

M(&4-+-M(&('!(p,#;#0!p,#!+*$0#$4-&('!+*'!*!#04,.*7!!

"! 0#),$.(! %(0#! .*! M&*a#4*! &#%#&#$4#! (! -$4#&N#$Q5*! %*-! 0,\'#4-.(! /!

(M&#+-(Q5*!#!(M&*N(Q5*!.*!@*$0#;2*!8-&#4*&!.(!ZE?[>Z3!n"$#_*!8o!#!4('\j'!.(!

B#+&#4(&-(!<,$-+-M(;! .#!B(1.#! N-(! E0+*;(!<,$-+-M(;! .#!B(1.#!61\;-+(! n"$#_*!Eo7!

"00-'^!*!'#0'*! %*-! 0,\'#4-.*!(!,'!@*'-4e!.#!u4-+(!#'!6#0p,-0(!+(.(04&(.*!$(!

@*'-005*!?(+-*$(;!.#!u4-+(!#'!6#0p,-0(!n@F?E6o!M*&!'#-*!.(!6;(4(%*&'(!:&(0-;^!

0*\! $�! @""E! SPgghRSb7T7RRRR7hRgb^! (4#$.#$.*! (! 4*.*0! *0! (0M#+4*0! j4-+*k;#)(-0!

M&#+*$-9(.*0!M(&(!M#0p,-0(0!+*'!0#&#0!2,'($*0^!0#),$.*!(!D#0*;,Q5*!fTT[ORSO!

.*! @*$0#;2*! ?(+-*$(;! .#! B(1.#! n<C?CBJuDCF!8"! B"w8E^! ORSOo^! *! p,(;! *\4#N#!

M(&#+#&!%(N*&iN#;!M(&(!(!#_#+,Q5*!0*\!M&*4*+*;*!bPR7TbP!n"$#_*!Zo7!!

J*.*0! *0! M(&4-+-M($4#0! .(! %(0#! .#! -$4#&N#$Q5*! .*! #04,.*! +*$+*&.(&('! #!

(00-$(&('!*!J#&'*!.#!@*$0#$4-'#$4*!=-N&#!#!E0+;(&#+-.*!n"Me$.-+#!@o^!$*!p,(;!j!

)(&($4-.(! (! ;-\#&.(.#! .#! &#4-&(&! *! 0#,! +*$0#$4-'#$4*! #'! p,(;p,#&! #4(M(! .*!

M&*+#00*^!0#'!p,#!-00*!;2#!+(,0#!.($*!*,!+*$04&($)-'#$4*7!

F!#04,.*!+*$4*,!+*'!%-$($+-('#$4*!.(!Z,$.(Q5*!.#!"'M(&*!/!6#0p,-0(!.*!

E04(.*! .#! 3*-i0! nZ"6E3o! M*&! '#-*! .*! E.-4(;! >$-N#&0(;! +2('(.(! $�! Rh[ORSO! #!

4('\j'!+*'!,'(!\*;0(!.#!.*,4*&(.*!M#;(!Z"6E3!#.-4(;!$�!RRb[ORSb7!

*



TP!
 

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

#$%.4'!-*%+$+-,%3.%%)*+

*

!

!

*



lR!
 

F0! &#0,;4(.*0! %*&('! *&)($-9(.*0! .#! (+*&.*! +*'! (0! %(0#0! .#!

.#0#$N*;N-'#$4*!.*!#04,.*^!(0!p,(-0!#045*!.-0M*04(0!$(!%-),&(!(!0#),-&7!

!

!

!!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

+L]QAC*VT*Z;,_*)&('(!.(0!%(0#0!.*!.#0#$N*;N-'#$4*!.*!#04,.*7!3*-q$-(k3F^!ORSh7*

!

SX!Z(0#!k!JC@!

?qK*)bC`LCIJF*DFO*
QOQsALFO*NAp4
LGHBAbBGIJF*

!
E04&(4j)-(V!JC@!

=qK*(BOEFG]B`CjBGHF*
!!

F\a#4-N*V!8-()$d04-+*!0-4,(+-*$(;!
E04&(4j)-(V!3&,M*!%*+(;!

UqK*)IJF**
!

F\a#4-N*V!E;(\*&(Q5*!.*!
%;,_*)&('(!#!

(M&-'*&('#$4*[+(M(+-4(Q5*!
E04&(4j)-(V!3&,M*!%*+(;!#!

#$+*$4&*0!)&,M(-0!

VqK*&BEFG]B`CjBGHF!!
!

F\a#4-N*V!<*$-4*&('#$4*!#!
(N(;-(Q5*!

!E04&(4j)-(V!E$+*$4&*0!)&,M(-0!#!
#$4&#N-04(0!-$.-N-.,(-0!

OX!Z(0#!Y!<F6!

bX!Z(0#!!k!JC@!

!
@
q*
)
AH
LE
Q
`C
I
JF
*N
F
`h
HL
E
C
*N
C
AC
*C
*L
G
HB
Ab
B
G
I
J
F
* ]B`CjB

ZqK*)bC`LCIJF*DFO*
QOQsALFO*NgO4
LGHBAbBGIJF*

!
E04&(4j)-(V!JC@!



lS!
  

?T*)bC`LCIJF*DFO*QOQsALFO*NAp4LGHBAbBGIJF**

*

?(!M&-'#-&(!%(0#!.*!#04,.*^!$(!(N(;-(Q5*!.*!(4#$.-'#$4*!(*!(+-.#$4(.*!+*'!

'(4#&-(;!\-*;d)-+*!M#;*0!,0,i&-*0!n4&(\(;2(.*&#0!p,#!0*%&#&('!(+-.#$4#!+*'!'(4#&-(;!

\-*;d)-+*! #! (4#$.-.*0! $(! ,$-.(.#! 0#$4-$#;(o! %*&('! &#(;-9(.(0! .#9! #$4&#N-04(0! +*'!

.,&(Q5*!'j.-(!.#!p,(&#$4(!'-$,4*0!+(.(^!'*'#$4*!p,#!($4#+#.#,!(!-$4#&N#$Q5*!$*!

0#&N-Q*7!

"! '(-*&-(! n$*N#o! #&(! .*! 0#_*! %#'-$-$*^! .#00(0^! +-$+*! +(0(.(0^! 0#-0!

M*00,c('!%-;2*07!E'!&#;(Q5*!/!M&*%-005*^!0#4#!#&('!4j+$-+*0!#'!#$%#&'()#'^!,'(!

#$%#&'#-&(!#!.,(0! -$04&,'#$4(.*&(0! +*'! 4#'M*!.#! %*&'(Q5*!#!#_#&+c+-*!'#$*&#0!

p,#! .#9! ($*07! B#4#! -$%*&'(&('! ai! 4#&! &#+#\-.*! *&-#$4(Qs#0! 0*\&#! \-*00#),&($Q(7!

F-4*! M#00*(0! -$%*&'(&('! ai! 4#&! 0*%&-.*! *,4&*! (+-.#$4#! $*! .#+*&&#&! .(! +(&&#-&(! #!

(M#$(0! +-$+*! &#;(4(&('! +*$2#+-'#$4*! .*! %;,_*)&('(! .#! (4#$.-'#$4*7! J*.*0!

&#(;-9(&('!(!$*4-%-+(Q5*!$*!'#0'*!.-(!.*!(+-.#$4#7!

"0!%(;(0!.*0!M&*%-00-*$(-0!&#%;#4-&('!(!(N(;-(Q5*!.*!'*'#$4*!.#!(4#$.-'#$4*!

p,#!2(N-('!0*%&-.*^!(M*$4($.*!p,#!(!'(-*&-(!.(0!#_M#&-e$+-(0!%*&('!+*$0-.#&(.(0!

M*0-4-N(0! M#;*0! M(&4-+-M($4#0! .(! M#0p,-0(^! 0#a(! M#;(! #_M#&-e$+-(! N-N-.(^! M#;*!

(4#$.-'#$4*! p,(;-%-+(.*^! M#;(! %*&'(! .#! *&)($-9(Q5*^! M#;*! +*$2#+-'#$4*! #!

(M&#$.-9(.*!(.p,-&-.*!#'!&#;(Q5*!(*!M&*4*+*;*!.#!(4#$.-'#$4*7!E045*!(M&#0#$4(.(0!

(!0#),-&V!

!

}6($+9N'$M("$-'$IUVC$D$?'0$'$+)"-%<0"-)'E$":"#$)Q0$"#)*()(*+E$+9N'$
M("$:>$-5'$)"-N'$'$M("$*"9:+0+*$-5'H$6W$

$

$OU#$'*<"-)+4R"#$"($ *"9"?<$ )(%'$ 9"*)<-N'E$ )(%'$ 9'**")'E$ +$ "-7"*0"<*+$
#"$"0,"-N'($0(<)'E$)'%'#$#+?<+0$'$M("$"#)+=+0$7+:+-%'$"$:>$"($7(<$

+)"-%<%+E$-5'$%"0'*'($-5'$"0$-"-N(0$#")'*H$!6X$

$
O60$*":+45'$+'$+)"-%<0"-)'$-'$IUVCE$0(<)'$,'#<)<='E$-'##+$"($-5'$

#"<$ #"$ D$ ,'*M("$ ":"#$ +)"-%"*+0$ ?"0$ )'%'$ 0(-%'E$ '$ ,"##'+:$ M("$

)*+?+:N+E$ ,'='$ 0(<)'$ /"-)"$ ?'+$ 0"#0'E$ )'%'#A$ Y5'$ )"-N'$ %'$ M("$

M("<S+*E$ #1$ 7+:+*$M("$":"#$ 7'*+0$1)<0'#$-'$0'0"-)'$M("$"($"#)+=+$
%"#9+?":+-%'$"0$:>/*<0+#H$!6Z$

!

"M#0(&!.*0!M&*%-00-*$(-0!&#00(;4(&#'!*0!(0M#+4*0!M*0-4-N*0!.*!(4#$.-'#$4*^!

4('\j'! %*&('!.#04(+(.*0! (0M#+4*0! p,#! M*.#&-('! .-&#+-*$(&! *! (M&-'*&('#$4*! .*!

(4#$.-'#$4*^! \#'! +*'*! *! .#0.*\&('#$4*! .(! -$4#&N#$Q5*7! J(-0! (0M#+4*0^! (Md0!

($i;-0#^!%*&('!+(4#)*&-9(.*0!#!-;,04&(.*0!$*!p,(.&*!O7!



!"#
 

!"#$%&'()#$%&'(&)*+#,-./(012-%20)*+#3+#&1203(4201+#&+#&5(3201&3+#5+4#4&12-(&'#6(+'78(5+#,2'+9#:9:;-(+9#3+#92-%()+<#=+(>0(&/=?@#

"ABC<#

*#+,-&%.#' /#0#1'%,2%,1,3+#+.4#1'

/#0+#' $,' &%.,3+#56&' 3&'

#+,3$.7,3+&'

D!"#$%&"&'()*+,&,&,#('&-(#(.(/0&1"23&4"5,&6.(7,.&(8+%&9:::;&"+&1"23&4"5,&',&8+%',.&#,1(.&)"&$"'4%6(#&/,'/"&

9:::;&<+&=>&,'6"+&-(7,)5"&"&(2"/4()$(/,)6"&(8+%&,&)?"&4,5%.(/&4(.(&,+&5(.&.,6".)"&),)$+/&)"&!<@<AB0&

)(5(C&<D&
EF&,)-,./,%.(&)?"&/,&5,+&),)$+/(&".%,)6(G?"&9:::;&<+&)?"&.,2,H%&),)$+/(&"+6.(&".%,)6(G?"&#>&(&)?"&',.&%.&

)"&2,)6."&5,&.,-,.3)2%(C&IJABK&

E<+&)?"&#%*+,%&)"&!@LB&(%)5(&)?"0&%''"&,+&)?"&-%7&)?":&<#,&)?"&/,&-(#"+&2"/&8+()6"&6,/4"&,+&#%*(.%(&#>&9:::;&
/('&,#,&)?"&/,&-(#"+&5"&(2"/4()$(/,)6"C&B<M&

EJ?"&'(H%(&8+,&6%)$(&8+,&(*,)5(.&(&2")'+#6(&,&)%)*+N/&/,&-(#"+&8+,/&%(&(*,)5(.C&B<O&

DL%'',.(/&8+,&(8+%&4".&',.&5,&*.()5,&4".6,&,+&4"5%(&(2"/4()$(.&(8+%&,&)?"& %.&)"&!,)6."&5,&@,-,.3)2%(C&
IJABP#

8,7&%#' ,' $,1&%-#3.9#56&'

2#%#' #' %,#0.9#56&' $&'

#+,3$.7,3+&'

EQ".&2(+'(&5"&(6,)5%/,)6"& #>0&4".8+,&5,/"."+&5,/(%'0&8+()5"&(&*,)6,&2$,*"+& -%2"+&,'4,.()5"&/(%'&5,&

+/(&$".(&4(.(&',.&(6,)5%5"C&IJABK&

E<+&-(#,%&4(.(&(&.,2,42%")%'6(&8+,&,.(&(2%5,)6,&2"/&/(6,.%(#&H%"#R*%2"0&)R'&-(#(/"'&5,&%/,5%(6"&"&8+,&6%)$(&
(2")6,2%5"&,& 6(#0& (S&,#(& -(#"+&1(%& #>&4(.(&(8+,#,&4"'6"&,& -(#(& 2"/&(&,)-,./,%.(& 9:::;& -+%& 4(.(&"&(6,)5%/,)6"&

/N5%2"&8+,&5,/"."+&6(/HN/0&+)'&8+(.,)6(&/%)+6"'0&8+(',&+/(&$".(C&IJABK&

E<''(&,T4,.%3)2%(&.,'+#6"+&8+,&,+&)?"&1"#6"&4".&2(+'(&5(&5,/".(C&IJABK&
EJ"&!FIA&"&8+,&5,'(*.(5"+&-"%&(&5,/".(0&"&4.%)2%4(#0&/('&6(/HN/&6,/&4"+2(&".*()%7(G?"C&B<DU&

:"1;3<.#' $,'

$&<"7,3+#56&' =&%7#0' 3&'

#+,3$.7,3+&''

D<#,&/,&5%'',&8+,&6%)$(&8+,&%.&("&2,)6."&5,&.,-,.3)2%(0&/('&)?"&/,&5,+&),)$+/&4(4,#&'R&-(#"+&8+,&,+&6%)$(&

8+,&4."2+.(.C&B<O&

E<#,'&-(#(.(/&4(.(&-(7,.&"&(2"/4()$(/,)6"&2"/&%)-,26"#"*%'6(&(*".(&,+&)?"&',%&8+()6"&6,/4"0&)?"&#,/H.":&
<#,'&-(#(.(/&")5,&N0&/('&6(/HN/&)?"&#,/H."C&B<V&

/#0+#' $,' 2%&=.11.&3#0.17&'

3#' %,#0.9#56&' $&'

#+,3$.7,3+&''

E<+&(2$,%&(&,T4,.%3)2%(&),*(6%1(0&4N''%/(0&)"6(&7,."0&(6.%H+S5(&(&5,/".(0&-(#6(&5,&4."-%''%")(#%'/"&,&-(#6(&5,&
,5+2(G?"&5"'&4."-%''%")(%'&,/&*,.(#0&6"5"'C&IJABK&&

EW+()5"&,+& -+%&4,*(.&"&,T(/,&-".(/&/+%6"&*."''('&2"/%*"0&'(H,&(8+,#('&4,''"('&()6%*('&5,&2('(0&(2$"&

8+,&2")2+.'(5('&8+,&5,1%(/&,'6(.& #")*,&5"&4(2%,)6,0&4"%'&N0& -"%&(''%/&8+,&/,&(6,)5,.(/&)"& #(H".(6R.%"C&
IJABP&

EX%2"+&(&4(.6,&5"&/N5%2"0&(&-%2$(&-%2"+&4.(&6.>'0&(2$"&8+,&,'8+,2,.(/&5,&/,&6.(7,.C&B<O&



!"#
 

$%#&%'()*+,%#-.%/'%#0(#*+,(1'%23*#1*#%'(10,4(1'*5#.*,#(/(1&%0*#6(/*7#789(,'*7#

%# .%/'%#0(#*+,(1'%23*#%&(+&%#0%7#&*108'%7#%0(:8%0%7#1*#0(&*++(+#0*#%'(10,4(1'*#

+(%/,;%0*# 1%# 81,0%0(# 7(1',1(/%<# =77%# .%/'%# 0(# *+,(1'%23*# ># 84# 6+*?/(4%# 7>+,*# %*#

'+%'%+#0*#%'(10,4(1'*#(#%&*46%1@%4(1'*#0*#6+*.,77,*1%/#%&,0(1'%0*A#6*,7#>#1(77(#

4*4(1'*#:8(#*7#6+*.,77,*1%,7#&*17()8(4#(7&/%+(&(+#%&(+&%#0*7#6+*&(0,4(1'*7#0(#

.*+4%#%0(:8%0%<#

B#+(/%'*#0*7#6+*.,77,*1%,7#%&,0(1'%0*7#4*7'+*8# ,1&/87,C(A# .%/'%#0(#*+,(1'%23*#

%0(:8%0%# (4# +(/%23*# %*7# 6+*'*&*/*7# 481,&,6%,7A# 6*,7# 0,76(17DE/*7# 0*#

%&*46%1@%4(1'*#1%#+(0(#0*#7,7'(4%#6F?/,&*#6+(980,&%#'*0*#*#%10%4(1'*A#6*+#13*#

@%C(+# !""#$%&'( 0%7# ,1.*+4%2G(7# 7*+*/H),&%7# (# 0%# &*10,23*# 0*# 6%&,(1'(# %6H7# *7#

%&,0(1'(7A#*#:8(#,46*77,?,/,'%#*#.(&@%4(1'*#0*7#&%7*7#1*#7,7'(4%<#

$%# /,'(+%'8+%# ># &*17(17*# %# 1(&(77,0%0(# 0(# *+,(1'%23*# &*17'%1'(# 7*?+(# *#

%&,0(1'(#&*4#4%'(+,%/#?,*/H),&*A#?(4#&*4*#%7#4(0,0%7#%#7(+(4#'*4%0%7#.+(1'(#78%#

*&*++I1&,%#JBKLM=LNOP#KBQ=RP#QOLMOA#STTUP#ROKVONLO#('#%/<A#STWSP#XLQQK=#('#%/<A#

STW"Y<#

O#7()810%#&%'()*+,%#+(.(+(1'(#%#-0(4*+%#(#0(7*+)%1,;%23*#6%+%#%#+(%/,;%23*#

0*# %'(10,4(1'*5# .*+%4# 6*1'*7# &+Z',&*7# (/(1&%0*7# :8(# 6*0(4# 1*+'(%+# %# )(7'3*A#

(76(&,%/4(1'(# 6%+%# *# &846+,4(1'*# 0*# 6+*&(0,4(1'*# :8(# 6*778,# 84# '(46*# &*4*#

6%0+3*#*8+*#0%#%77,7'I1&,%A#7(10*#(/(#*#0(#08%7#@*+%7#(1'+(#%#*&*++I1&,%#0*#.%'*#(#*#

87*# 0(# %1',++('+*C,+%/A# 7(# 1(&(77D+,*# J[V[A# STTWA# STT"P#\L$LRX]NLB#VO#RO^V=A#

STT_A#STT`A#STWTA#STWaY<#

O/>4# 0,77*A# 1%# 4%,*+,%# 0*7# &%7*7# (4# :8(# *&*++(# %'+%7*# 6%+%# +(%/,;%+# *#

%'(10,4(1'*A# *7# 6+*.,77,*1%,7# .,&%4# 0(74*',C%0*7# (# '(10(4# %# 13*# ?87&%+# *7#

7(+C,2*7# 0(# 7%F0(# (4# &%7*# 0(# +(&*++I1&,%# 0*# %&,0(1'(A# +(.*+2%10*# %# '%b%# 0(#

78?1*',.,&%23*#JNLc=LNB#('#%/<A#STW_YA#.%'*#:8(#%84(1'%#%#6+(*&86%23*#(4#+(/%23*#

%*# 6+*?/(4%# (# 0,.,&8/'%# %,10%# 4%,7# %# '*4%0%# 0(# %2G(7# ,17','8&,*1%,7# (#

)*C(+1%4(1'%,7#6%+%#4(/@*+,%#0%#7%F0(#0*#'+%?%/@%0*+#1*#6%Z7<#

O# '(+&(,+%# &%'()*+,%# +(.(+,8E7(# d# -%87I1&,%# 0(# 0*&84(1'%23*# .*+4%/# 1*#

%'(10,4(1'*5<# =77%# %87I1&,%# 7(# %6+(7(1'*8# &*4*# 84# 0,.,&8/'%0*+# 6%+%# *#

%'(10,4(1'*#(4#0*,7#%76(&'*7A#*#0*#%&,0(1'%0*#:8(#13*#6*778,8#(77(#+(&8+7*#(4#

43*7# 6%+%# &*1',18%+# &*4# 7(8# '+%'%4(1'*# (# 6%+%# *7# 6+*.,77,*1%,7# :8(# %/()%+%4#

+(%/,;%+# '*0%7# %7# *+,(1'%2G(7# 6+(&*1,;%0%7A# (1'+('%1'*A# 13*# 6*778(4# 0*&84(1'*#

&*46+*?%'H+,*#0(#'%/#*+,(1'%23*<#



!_#
 

e(+%/4(1'(A#*#%&,0(1'%0*#0(7&+(C(#:8(#*#%'(10,4(1'*#>#84#4*4(1'*#(4#

:8(# 7(# (1&*1'+%# .+%),/,;%0*A# &*4# 4(0*# (# 0(7(76(+*A# *# :8(# %.('%# %# :8(7'3*# 0%#

6+H6+,%# 4(4H+,%# (# 13*# &*17()8(# %?7*+C(+# '*0%7# %7# *+,(1'%2G(7# (.('8%0%7# 6(/*7#

6+*.,77,*1%,7#0(#%&*+0*#&*4#*#6+*'*&*/*#(7'%?(/(&,0*<#V(#%&*+0*#&*4#c(/%1&,(+,#(#

c,%1&*# JSTT_Y# 0,%1'(# 0(# 7,'8%2G(7# 0(# (7'+(77(# *7# '+%?%/@%0*+(7# 0(# (1.(+4%)(4#

%6+(7(1'%+%4# &*4*# 84# 0*7# 7,1'*4%7# 67,&*77*4D',&*7# 6+(0*4,1%1'(7A# *7#

6+*?/(4%7#0(#4(4H+,%<#

V(77%#.*+4%A#.(;E7(#1(&(77D+,%7#(7'+%'>),%7#:8(#.%&,/,'%77(4#%#+(%/,;%23*#0*#

%&*46%1@%4(1'*A# &*4*# %# ,46/%1'%23*# 0(# 84# 0*&84(1'*# .*+4%/# :8(# &*1',1@%# %#

0(7&+,23*#0%7#*+,(1'%2G(7#%#7(+(4#%0*'%0%7#%6H7#*#%'(10,4(1'*#6%+%#*#%&,0(1'%0*<#

O#:8%+'%#&%'()*+,%# -.%/'%#0(#6+*.,77,*1%/,74*#1%# +(%/,;%23*#0*#%'(10,4(1'*5#

+(.(+,8E7(#%#.%/'%#0(#6*/,0(;#0*7#6+*.,77,*1%,7#08+%1'(#%#+(%/,;%23*#0*#%'(10,4(1'*#%*#

%&,0(1'%0*# &*4# 4%'(+,%/# ?,*/H),&*<# O77,4# &*4*# (4# :8%/:8(+# *8'+*# ',6*# 0(#

%'(10,4(1'*A#(77(#.%'*#4*7'+%#84%#.+%),/,0%0(#0*#7(+C,2*#:8(#4(+(&(#%'(123*A#6*,7#

6+*C*&%# (.(,'*7# 1()%',C*7# (4# +(/%23*# d# :8%/,0%0(# 0*# 7(+C,2*# 6+(7'%0*# (# '%4?>4#

0(7(7',48/%#*#+('*+1*#0*#%&,0(1'%0*#%*#7(+C,2*#(4#&%7*#0(#+(&*++I1&,%<##

L46*+'%1'(# /(4?+%+# :8(# %# +(%23*# 0*7# %&,0(1'%0*7# .+(1'(# %*# %&,0(1'(# &*4#

4%'(+,%/# ?,*/H),&*# (1C*/C(# 0,C(+7*7# 7(1',4(1'*7# :8(# )(+%4# 7*.+,4(1'*# 67Z:8,&*#

JVO\OR[=$B# ('# %/<A# STT`P# KL\OP# QL$f=LNBP# ML=LNOA# STT!P# \ONgLOK=# ('# %/<A#

STW_P#\=KBA#STW_P#NLc=LNB#('#%/<A#STW_P#Rh[[B#('#%/<A#STTiP#gfO$eP#jkA#STW"Y<#

=77(7# 6+*.,77,*1%,7# 6*+# 7(# (1&*1'+%+(4# (4# 84# 4*4(1'*# 0(# C8/1(+%?,/,0%0(A#

&%+(&(4#0(#%'(123*#1*#0(&*++(+#0%#+(%/,;%23*#0*#%'(10,4(1'*<##

O77,4A# *# %&,0(1'(# 6*+# 7(# &*17','8,+# (4#84#4*4(1'*# 0(# (7'+(77(# (b,)(# 0*#

6+*.,77,*1%/#:8(#+(%/,;%#*#%'(10,4(1'*A#%/>4#0*#&*1@(&,4(1'*#'>&1,&*#7*?+(#*#'(4%A#

&%6%&,0%0(7# :8(# (b'+%6*/%4# %# :8(7'3*# *?9(',C%# (# (1C*/C(4# %76(&'*7# 78?9(',C*7#

&*4*#(46%',%#6%+%#/,0%+#&*4#%#6(77*%#:8(#7(#(1&*1'+%#.+%),/,;%0%<#

O6(7%+# 0*7# /*&%,7# 0(# '+%?%/@*# J6*1'*# 0(# *+,)(4# 0*7# %&,0(1'(7Y# (#

%&*46%1@%4(1'*#13*#7(+(4#*?9('*7#0*#6+(7(1'(#(7'80*A# '%4?>4#&*46G(4#6%+'(#

0%#6+*?/(4D',&%# +(/%&,*1%0%#d#)(7'3*#(4#+(0(#0*#%'(10,4(1'*#%*#%&,0(1'%0*#&*4#

4%'(+,%/# ?,*/H),&*<# B7# 6*1'*7# 1()%',C*7# (4# +(/%23*# %# (77(7# 7(+C,2*7# J/*&%/# 0*#

%&,0(1'(# (# 0*# %&*46%1@%4(1'*Y# :8(# ,1'(+.(+,+%4# 1*# %'(10,4(1'*A# 4*7'+%+%4E7(#

&*4*#,46*+'%1'(7#/%&81%7#:8(#4(+(&(4#(7'80*7#.8'8+*7<##

=4#+(/%23*#%*7# /*&%,7#*10(#*&*++(+%4#*7#%&,0(1'(7A# .*+%4#(/(1&%0*7#&*4*#

%76(&'*7# 0,.,&8/'%0*+(7A# %# .%/'%# 0(# ,1.*+4%23*# 1*#4*4(1'*# 0*# %&,0(1'(A# %# .%/'%# 0(#



!a#
 

%6*,*# 6%+%# *# %)(10%4(1'*# 0*# %&*46%1@%4(1'*A# %# %87I1&,%# 0(# '+%176*+'(# (# %#

0,7'l1&,%#6%+%#%#+(%/,;%23*#0*#%'(10,4(1'*#&*4*#0,76G(4#*7#+(/%'*7#%#7()8,+<#

(

)*+(!,-+",(%..,/(/",0(%1%203%#%(%45(103(670(4"3(03,"64%870(&033"4%9(%(

:"64"( .%$"9( /%.( ."( 670( 4,2"3( 03,"64%8709( 6".."( /0/"640( #"( +/%(

1"..0%(-+"(.%,$%( 4"(:+,%3( !,&%(/",0(#,!;&,<9(0(130$<"/%( !0,( ,..09( !%<4%(
#"(,6!03/%870(60(/0/"640(#0(%&,#"64"=(*>(

(

)*+(-+"(4,6?%(-+"(%:"6#%3("(0(."32,80(#%-+,(670(/"(%+@,<,0+(6,..09(
-+%640(%(,..0("+(!,-+",(/",0(1"3#,#%9(103-+"("+(%&?0(<06:"(1%3%("+(,3(

<A(BCCCD(*("+(%&?0(-+"(0(EFGH(5(/+,40(<06:"(#0(?0.1,4%<9(/+,40(<06:"=(

GIHJK(
(

)*+(!+,(#"(&%330(13L13,09(103(&064%(13L13,%9(#"/030+(%45("+(&?":%3(<A(

/%,.(0+(/"60.(+/%(?03%("(/",%=(J*M(

(
()*(%;(/%6#0+("+(,3(1%3%(0(EFGH9(&?%/",(/"+(,3/70("("<"(/"(<"20+(

#"/030+("..%.(&0,.%.(+/%.(M(?03%.=(J*N(

(
()I70(4"/(&0/0("+(20<4%3(1%3%($+.&%3(0(3".+<4%#0(#0.("@%/".9(670(

4"/( O",409( 103-+"( "+(/030(/+,40( <06:"( BCCCD( "( 6"/( 40#0(/+6#0( 4"/(

/0409(4"/(&%3309(%(:"64"(#"1"6#"(#"(P6,$+.=(J*>Q(

(

O# .%/'%#0(# '+%176*+'(#(#%#0,7'l1&,%#(4# +(/%23*#%*7#7(+C,2*7#7(1',1(/%7#:8(#

+(%/,;%4# *# 6+,4(,+*# %'(10,4(1'*# &*46+*4('(4# *# &846+,4(1'*# 0*7# 6+*'*&*/*7# 0(#

%77,7'I1&,%#(#&*/*&%4#(4# +,7&*#%#7%F0(#0*7# '+%?%/@%0*+(7#6*+#13*# '(+(4#*7#7(87#

0,+(,'*7# 0(C,0%4(1'(# %77()8+%0*7<# =77(7# 0*,7# .%'*+(7A# 6(/%# :8(7'3*# .,1%1&(,+%#

(1C*/C,0%A# %/>4# 0(# 6+(980,&%+# *# '(46*# 0(# +(%/,;%23*# 0*# %'(10,4(1'*A# ,1'(+.(+(#

'%4?>4#1%#(b(&823*#0*#%&*46%1@%4(1'*#&*1.*+4(#6+(&*1,;%0*<#=77%7#:8(7'G(7#

9D# .*+%4# %6*1'%0%7# (4# *8'+*7# (7'80*7# &*4*# 0,.,&8/'%0*+(7# 6%+%# %# +(%/,;%23*# 0*#

%'(10,4(1'*#%*#%&,0(1'%0*#&*4#4%'(+,%/#?,*/H),&*#JNLc=LNBA#STWSP#STW_Y<#

$*# :8(# '%1)(# d7# 0,.,&8/0%0(7# 7*?+(# *# %&*46%1@%4(1'*# &*1.*+4(#

6+(&*1,;%0*#7()8(#%7#.%/%7#%?%,b*<#

#

)*<".( !%<%3%/( #0( 3"40360( %0( E*R*HJ( "( "+( #,.."( -+"( ,%( !%S"3( 6%(

/,6?%(,6.4,4+,870=(*>(

(

)*<%( #,.."( -+"( "+( 4,6?%( -+"( ,3( <A( 60( &"6430( #"( 3"!"3T6&,%( 1%3%(
&06.+<4%3(&0/(+/(,6!"&40<0:,.4%9(,..0U(V0,(%;9("+(%&?09(-+"(OA(1%..0+(

"..".( KQ( #,%.9( /%,.( #"( KQ( #,%.( "( "+( 670( !+,( 0<?%39( 670( 1":+",( 0(

3".+<4%#09("<%(#,.."(-+"("+(-+"(4,6?%(-+"(%:"6#%3=(GIHJK(
(

)*+( 670( <,:+",( 60( ERWJ( X[(1'+*# 0(# N(.(+I1&,%# (4# V,%)1H7',&*# (#
X+%'%4(1'*Y(%,6#%(6709(,..0("+(670(!,S(670=(J*M(
(



!`#
 

)*+(%,6#%(670(!+,(<A(!%S"3(0(%&0/1%6?%/"640(BCCCD("+(OA(!%<",(-+"(670(

,3,%( <A( BCCCD(?A(%(6"&"..,#%#"(#"( ,3( <A(65(103("<"( 4"3(#%#0(6":%4,209(%;(

"<%( !%<0+( 5( <A( -+"( 20&T( 4"/( -+"( ,39( 03,"64%#%( "+( !+,( 659( .0+( $"/(

:3%6#,6?%=(J*Z(
(

)*3%(1%3%("+(<,:%3("(/%3&%39(/%.("+(670(/%3-+",(%,6#%(BCCCD(%&?0(-+"(

5(,33".106.%$,<,#%#"(/,6?%(670(,3(1":%3(0(3".+<4%#0(1%3%(.%$"3=(J*[(

(

O# .%/'%# 0(# &*1',18,0%0(# 0*# %&*46%1@%4(1'*# %6+(7(1'%E7(# &*4*# 84# 7>+,*#

6+*?/(4%# 6%+%# *7# 6+*.,77,*1%,7# %&,0(1'%0*7# 6*+# 13*# '(+(4# *7# 7(87# 0,+(,'*7#

%46/%4(1'(# %'(10,0*7A# %/>4# 0(# 84# 6+*?/(4%# 6%+%# %# )(7'3*# 6*+# 13*# &*17()8,+#

(1&(++%+#*7#&%7*7#(A#&*17(:8(1'(4(1'(A#0,76*+#0(#.+%),/,0%0(#1*7#?%1&*7#0(#0%0*7#

1%&,*1%,7#6%+%#(7'%?(/(&,4(1'*#0(#(7'%'Z7',&%7#(#6*/Z',&%7#6F?/,&%7#(.,&%;(7<#

=7'80*# %6*1'*8# :8(# 0*7# `"`# 6+*.,77,*1%,7# :8(# 7*.+(+%4# %&,0(1'(# &*4#

4%'(+,%/# ?,*/H),&*A# SiA`m# 13*# 6+*&8+%+%4# *# %'(10,4(1'*# 1*# 7(+C,2*# (76(&,%/,;%0*#

JQL\=$XO#('#%/<A#STW"Y<#B#.%'*#0(#7(#78?(7',4%+#*#+,7&*#>#84%#,46*+'%1'(#C%+,DC(/#

1*#:8(#7(#+(.(+(#d#?87&%#6(/*#%&*46%1@%4(1'*#0(#.*+4%#%0(:8%0%#JKkLg=#('#%/<A#

STWaP#\=KB#('#%/<A#STT`Y<#

O/4(,0%# ('# %/<# JSTWaY# %C%/,%+%4# *# %&*46%1@%4(1'*# +(%/,;%0*# 6(/*7#

6+*.,77,*1%,7# :8(# 7(# %&,0(1'%+%4# &*4# 4%'(+,%/# ?,*/H),&*# (# ,0(1',.,&%+%4# '%b%7#

,46*+'%1'(7#0(#%?%10*1*A#&*1&/8,10*#:8(#*7#6%&,(1'(7#:8(#4%,7#&*46%+(&(+%4#%*#

7()8,4(1'*# .*+%4# %:8(/(7# :8(# &*1@(&,%4# *# 6%&,(1'(E.*1'(# (# %6+(7(1'%+%4#

7*+*/*),%7#13*#+(%)(1'(7<##

V,%1'(# 0(77(# &*1'(b'*A# B/,C(,+%A# K*6(7# (# Q%,C%# JSTTUY# 78)(+,+%4# :8(# 73*#

1(&(77D+,%7# 4(0,0%7# 0(# %&*46%1@%4(1'*# 0*7# 6+*.,77,*1%,7# 6H7E%&,0(1'(A# ?(4#

&*4*# %# ,46/%1'%23*# 0(# 6+*'*&*/*7# (# (08&%23*# 6(+4%1(1'(# %# .,4# 0(# 4,1,4,;%+# %#

*&*++I1&,%# 0*7# %&,0(1'(7# (# '%4?>4# 6+*4*C(+# %&*46%1@%4(1'*# %0(:8%0*# %*7#

%&,0(1'%0*7<# O/4(,0%# ('# %/<# JSTWaY# %6*1'%+%4# %# 1(&(77,0%0(# 0(# (7'+%'>),%7# 0(#

&*17&,(1',;%23*#0*7#6+*.,77,*1%,7#7*?+(#%#,46*+'l1&,%#0*#7()8,4(1'*#&/Z1,&*<##

L46*+'%1'(# +(77%/'%+# :8(# 1(77(# (7'80*A# %6H7# %# +(%/,;%23*# 0%7# (1'+(C,7'%7#

6+*&(0(8E7(# d7# *+,(1'%2G(7# 7*?+(# %# 1(&(77,0%0(# 0(# %&*46%1@%4(1'*# %0(:8%0*#

&*1.*+4(#%7#0,+('+,;(7#0*#\,1,7'>+,*#0%#R%F0(#C,)(1'(7<##

(



!!#
 

!"#$%&'()*%+,-%).(#

#

O# ('%6%# 0*# /%&'()*%+,-%).(# &*1'(46/*8# *# 0,%)1H7',&*# 7,'8%&,*1%/#

+(%/,;%0*# %# 6%+',+# 0(# )+86*# .*&%/# &*4# 6+*.,77,*1%,7E&@%C(A# 7(10*# (77(7A# 7('(#

(1.(+4(,+%7A#:8(#6%+',&,6%+%4#0(# '*0%#%# ,1'(+C(123*A#(/%?*+%10*#84%#6+*6*7'%#0(#

./8b*)+%4%#(#+(6(17%10*#'*0%#%#)(7'3*#0*#%'(10,4(1'*#1%#81,0%0(<#

O#(7&*/@%#6(/%#%?*+0%)(4#0*7#6+*.,77,*1%,7E&@%C(#6%+%#(77%#('%6%# '(C(#%#

,1'(123*#0(#&*46*+#84%#(:8,6(#@*4*)I1(%#:8(#'+%?%/@%77(#&*4#*?9(',C*7#&/%+*7#(#

.*77(# .*+'%/(&,0%# 6(/*# +(/%&,*1%4(1'*# ,1'(+6(77*%/# 6*7,',C*# (1'+(# *7# &*46*1(1'(7<#

=77%# &*17','8,23*# .%C*+(&(# %# &*1.,%12%# (A# &*17(:8(1'(4(1'(# %# &*481,&%23*# (#

&**6(+%23*#6%+%#*#%/&%1&(#0(#4%,*+(7#+(78/'%0*7#J\BR[BML[LA#STW"Y<#O/>4#0,77*A#

%#@*4()(1(,0%0(A# .%&,/,'%#%# ,1'()+%23*#(1'+(#*7#4(4?+*7#(A# &*17(:8(1'(4(1'(A#%#

+(%/,;%23*#0%7#'%+(.%7#&*4#4%,*+#6+*.810,0%0(#JcL=fKA#STWTY<#

B# )+86*# .*&%/# .*,# &*108;,0*# (4# &*E&**+0(1%23*# 0(# %&*+0*# &*4# %#

6+*)+%4%23*#6+>C,%#0,76*7'%#1*#%6I10,&(#V#(# ',1@%#&*4*#*?9(',C*#%# +(%/,;%23*#0*#

0,%)1H7',&*# 7,'8%&,*1%/# &*4# %6+(7(1'%23*# 0%# 7Z1'(7(# 0*7# +(78/'%0*7# 0(# N,?(,+*#

JSTWSYP# %6+(7(1'%23*# 0*# +(784*# 0%# %C%/,%23*# 1%# 6(+76(&',C%# 0*# 878D+,*#

J0(7(1C*/C,0%# 1%# 6+,4(,+%# .%7(# 0*# (7'80*Y# (# ?87&%+# %# %C%/,%23*# 0*7# 6+*.,77,*1%,7#

(1C*/C,0*7# 1*# %'(10,4(1'*# 1%# 81,0%0(# 7(1',1(/%A# %/>4# 0(# '+%2%+# (4# &*1981'*# %7#

6+,*+,0%0(7#(#(7'+%'>),%7#6%+%#,1'(+C(123*<#

B#)+86*#.*,#.*+4%0*#6*+#(1.(+4(,+%7#&*4#4>0,%#0(#"T#%1*7#0(#,0%0(A#&*4#

'(46*# 0(# .*+4%23*# (# %'8%23*# 1%# 6+*.,773*# (4# '*+1*# 0(# 7(,7# %1*7# (# 6*778Z%4#

.*+4%23*#(76(&Z.,&%#7*?+(#*#'(4%#*.(+(&,0%#6(/*#[=N=RX<#B#)+86*#0(#6+*.,77,*1%,7#

0(4*17'+%C%#?*%#%+',&8/%23*A#%/'%#&%6%&,0%0(#6%+%#*#'+%?%/@*#(4#(:8,6(#(#+(/%2G(7#

,1'(+6(77*%,7# 6+*08',C%7<# O/>4# 0,77*A# C%/(# 0(7'%&%+# 84# &/,4%# *+)%1,;%&,*1%/#

.%C*+DC(/# (# %?(+'*# 6%+%# %# 0,7&8773*# 0%7# 0(4%10%7# C,7%10*# %# ,46/(4(1'%23*# 0(#

480%12%7# :8(# /(C%77(4# %*# %6+,4*+%4(1'*# 0*# %'(10,4(1'*# %*# %&,0(1'%0*# 6*+#

4%'(+,%/#?,*/H),&*<###

=77%#('%6%# .*,# +(%/,;%0%#0(# .*+4%#%# ,1'(17,.,&%+#%7#0,7&877G(7A#?87&%10*#*#

(46*0(+%4(1'*#0*7#789(,'*7#6*+#4(,*#0*7#)+86*7<#c(+1%+0(7#('#%/<#JSTWWY#%.,+4%4#

:8(#%#&*481,&%23*A#*#&*46%+',/@%4(1'*#0*#6*0(+#(#'*4%0%#0(#0(&,73*#4*',C%4#*7#

)+86*7#(#*7#&*108;(4#d7#480%12%7<##

V*#)+86*A#%/>4#0%#C%/,0%23*#0*7#%76(&'*7# /(C%1'%0*7#1%#6+,4(,+%# .%7(#0*#

(7'80*# +(.(+(1'(#d#%C%/,%23*#0*#%'(10,4(1'*#6(/*7#878D+,*7A# .*,# /(C%1'%0*# '%4?>4#



!i#
 

84#0,%)1H7',&*#%&(+&%#0*7#6*1'*7#:8(#,1./8(1&,%C%4#*#%'(10,4(1'*A#,0(1',.,&%10*#%7#

.*+'%/(;%7# (# .+%),/,0%0(7# 1%# C,73*# 0*7# 6+*.,77,*1%,7# :8(# %'8%C%4# 1%# 81,0%0(#

7(1',1(/%A#?(4#&*4*#%7#6+*6*7'%7#6%+%#+(%/,;%23*#0%#,1'(+C(123*<##

B7# +(78/'%0*7# 0*# )+86*# .*&%/# %*# 7(+(4# %1%/,7%0*7# .*+%4# *+)%1,;%0*7# (4#

'+I7#&%'()*+,%7#(#73*#%6+(7(1'%0*7#7,1'(',&%4(1'(#1*#:8%0+*#"#%#7()8,+<##

#



!"#
 

!"#$%&'()#$%&'()*+%,-#*%+.&,%-(&/#0-#&+1(0%21(+-#01#&,%01(+&0-*#,-2#2&+13%&/#4%-/)'%,-#(&#513*51,+%6&#0-*#53-7%**%-(&%*8,9&61:#

;-%<(%&8;=>#?@AB:#

*#+,-&%.#' /#0#1'%,2%,1,3+#+.4#1'

512,6+&1'$.7.6"0+#$&%,1' !"#$%! &'%! ()*&+,! -'.',! )(! '/0'%('*%$! +1'/+,! /$! 23$4$! 5'! )%67/4*+8! '! ',&'! ',&+/5$! '(! +&'/5*('/&$! 5'!
%'+/*(+9:$8!$!+&'/5*('/&$!()*&+,!-'.',!;!+&%+,+5$!1$*,!$!+&'/5*('/&$!1+%&'!5$!'/0'%('*%$<!=>?!
"@',1%'1+%$!5+!'A)*1'!5+!%'4'19:$<!=>?!
"B!)/*5+5'C4D'0*+!+!A)+3!$!1+4*'/&'!+4*5'/&+5$!0+.!1+%&'C&%+2+3D+!5',4$/D'4'!+!/'4',,*5+5'!5$!+&'/5*('/&$!
'('%6'/4*+38!/:$!$!'/4+(*/D+/5$!+$!+&'/5*('/&$!*('5*+&$8!'(!)(+!)/*5+5'!5'!%'0'%7/4*+<!=>?!
"@'($%+! /$! 3+2$%+&E%*$! 1+%+! %'+3*.+9:$! 5$! &',&'! %F1*5$8! /:$! DF! 1%*$%*5+5'! 1+%+! ',&'! &*1$! 5'! 1+4*'/&'! /$!
+&'/5*('/&$!3+2$%+&$%*+3<!=>?!
">+3&+!5'!4$/D'4*('/&$!5$!1%$0*,,*$/+3!(;5*4$!GHHHI!(;5*4$,!/:$!,+2'(!4$/5)&+!'!/'(!A)*(*$1%$0*3+J*+<!=>?!
"#%$0*,,*$/+3!/:$!,+2'!$!03)J$C1%$&$4$3$!5'!+&'/5*('/&$8!5*0*4)3&+/5$!$!+&'/5*('/&$<!=>?!
"B! )/*5+5'! +! A)+3! $! 1%$0*,,*$/+3! &%+2+3D+! 5',4$/D'4'! $! 03)J$! 5'! +&'/5*('/&$! GHHHI! 5',4$/D'4'! )/*5+5',! 5'!
%'0'%7/4*+,!A)'!0+.'(!$!+&'/5*('/&$<H!=>?!
"K,!-'.',!$!1%$0*,,*$/+3!4D'6+!/+!)/*5+5'!,'(!$!&'%($!5'!4$/,'/&*('/&$!'!,'(!5+5$,!5$!1+4*'/&'!0$/&'!GHHHI!
1%$0*,,*$/+3!/:$!&%+.!+!LBM<!=>?#

512,6+&1'7#6.0.+#$&%,1'' "NA)*1'!5'!'/0'%(+6'(!)/*5+!'!1%',&+&*-+!1+%+!5*,4)&*%!4+,$,!1%','/&',!/+!)/*5+5'<!=>?!
"L+1+4*&+9:$!5+!'A)*1'<!=>?!
"B)&$/$(*+!5$!'/0'%('*%$!1+%+!%'+3*.+%!$!1%*('*%$!+&'/5*('/&$<!=>?!
"B!'A)*1'!1$,,)*!4$()/*4+9:$!43+%+<!=>?#

8%&2&1+#1'2#%#'#0#4#36#%'

#1' 9"$#3:#1' 2#%#'

9,0;&%.#'$&'1,%4.:&'

'

">+.'%! )(+! 0$3D+! OF! *(1%',,+! 4$(!+,! */0$%(+9P',!1+%+! 1%$4)%+%! $!LNQNRM!/$!5*+! ,'6)*/&'! 1+%+! 4$/,)3&+!
4$(!$!*/0'4&$3$6*,&+8!4$(!$!/S('%$!5$!&'3'0$/'!5$!LNQNRM!+,,*/+5+8!1+%+!4$/0'%*%!$!%'4'2*('/&$<!=>?!
"B!%'5'!5'-'!0+3+%!+!(',(+!3T/6)+#C*1#317131#&-*#0%613*-*#*136%D-*#1(6-/6%0-*#0-#*%*+12&#5E4/%,-#F.1#+12#&#
613#,-2#&#31&/%G&DH-#0-#&+1(0%21(+->#-*#0%613*-*#)3'H-*#2.(%,%5&%*U<!=>?!
"V%*'/&+9:$C4+1+4*&+9:$!5$,!1%$0*,,*$/+*,!5+!/$,,+!)/*5+5'!GHHHI!%'+3*.+%!+!'5)4+9:$!4$/&*/)+5+<!=>?!!
"M$5$,!$,!1%$0*,,*$/+*,!4*'/&',!5$!A)'!;!'!5'!4$($!0+.'%!/$!D$%F%*$!5'!&%+2+3D$!'(!&$5$,!$,!&)%/$,<!=>?!
"M$5+!'A)*1'!3+2$%+&$%*+38!%'4'19:$8!(;5*4$8!,+2'%!$!03)J$!5$!+&'/5*('/&$8!5',&+!0$%(+!0+4*3*&+!$!+&'/5*('/&$<!
=>?!
"#+%+!%',$3-'%!&)5$!&'($,!A)'!&'%!)(!03)J$6%+(+!5+!)/*5+5'<!=>?#



!"#
 

$%&'(#)*#+,-,./0&1+)'(*#21'1#1#'(10,3145)#+)#1&(%+,6(%&)#-)'16#(0(%.1+)*#2(0)*#

2')-,**,)%1,*#7/(#1&/1816#%1#/%,+1+(#*(%&,%(019#1#-10&1#+(#'(./'*)*#:/61%)*9#1#-10&1#

+(# 12),)# +)# 01;)'1&<',)9# +(*2'(21')# +1*# +,8('*1*# (7/,2(*# (%8)08,+1*9# -10&1# +(#

.)%:(.,6(%&)#*);'(#)#1**/%&)#(#+(#.01'(31#7/1%&)#1)#-0/=)#+(#1&(%+,6(%&)#2)'#*(#

&'1&1'#+(#/61#*,&/145)#+(#(6('>?%.,19#)#')+@3,)#+(#6A+,.)*#%5)#.121.,&1+)*9#10A6#

+1*#7/(*&B(*#'(-('(%&(*#1)#1.(**)#21'1#1#'(10,3145)#+)#2',6(,')#1&(%+,6(%&)#(#1*#

.)%+/&1*# %(.(**C',1*# 2)'# 21'&(# +1*# ,%*&,&/,4B(*# (62'(>1+)'1*D# E)+1*# (**1*#

*,&/14B(*# -)'16#(0(%.1+1*# .)6)#2'(F/+,.,1,*# 21'1#1# '(10,3145)#+)#1&(%+,6(%&)#+(#

-)'61#1+(7/1+1D#

G,61#(&#10D#HI"JKL9#2)'#6(,)#+(#/61#'(8,*5)#+(#0,&('1&/'19#(0(%.1'16#)*#(8(%&)*#

7/(#.)62')6(&(6#1#*(>/'1%41#+)#21.,(%&(#(#+(%&'(#)*#.,&1+)*#-)'16#6(%.,)%1+)*#

1# -10&1# +(# 21+')%,3145)9# )# +(*.)%:(.,6(%&)# +)*# 2')-,**,)%1,*# (# 1# *);'(.1'>1# +(#

&'1;10:)D# M)'&1%&)9# (**1*# *,&/14B(*9# 10A6# +(# *(# 12'(*(%&1'(6# .)6)# +,-,./0&1+)'(*#

21'1# )*# 2')-,**,)%1,*# 7/(# 1&/16# %)# *('8,4)9# &16;A6# ,%&('-('(6# +,'(&16(%&(# %1#

*(>/'1%41#+)*#21.,(%&(*#1&(%+,+)*#%1#,%*&,&/,45)D#

N*#1*2(.&)*#2)*,&,8)*#0(81%&1+)*#2(0)#>'/2)#&'1&1'16#+1#+,*2)*,45)#+1#(7/,2(9#

.121.,&145)9# 1/&)%)6,1# +)# (%-('6(,')# (# .)6/%,.145)# .01'1D# $**1*# .1'1.&('@*&,.1*#

(0(%.1+1*# 2(0)# >'/2)# *5)# .)62)%(%&(*# (**(%.,1,*# 21'1# 1*# 2'C&,.1*# *(>/'1*# %1#

*1O+(D# N# &'1;10:)# (6# (7/,2(9# .)6/%,.145)# 1;('&19# ;)6# '(01.,)%16(%&)#

,%&('2(**)109#2'C&,.1#+1# -)'6145)#(#1#.121.,&145)#+)*#2')-,**,)%1,*#(*&5)#(%&'(#)*#

(8(%&)*#2')6)&)'(*#+1#*(>/'1%41#+)#21.,(%&(#HGPQR#(&#10D9#I"JKLD#R0A6#+,**)9#(**(*#

-1.,0,&1+)'(*#*5)#+(*.',&)*#%1#0,&('1&/'1#.)6)#-1&)'(*#7/(#,%&('-('(6#+,'(&16(%&(#%)*#

2').(**)*# +(#6/+1%41# HSPE$TUNVWE9# I"J"X# YWVUZ$W9# J[[[X# \$]]$GS$PT# (&#

10D9#J[[^LD#

R*#2')2)*&1*#21'1#1#7/10,-,.145)#+)#1&(%+,6(%&)#1)#1.,+(%&1+)#.)6#61&(',10#

;,)0<>,.)# (61%1+1*# 2(0)# >'/2)# -)'16# '(-('(%&(*# _# (01;)'145)# +(# +)./6(%&)*#

%(.(**C',)*# 21'1# )# 1&(%+,6(%&)9# _# 1620,145)# +1# 2')2)*&1# 21'1# 1*# /%,+1+(*# +(#

>(*&5)# 7/(# *5)# '(*2)%*C8(,*# 2(0)# 1&(%+,6(%&)# %1# '(+(#6/%,.,2109# 1# )',(%&145)# (#

12',6)'16(%&)`.121.,&145)#+)*#2')-,**,)%1,*#(#1#+,8/0>145)#21'1#&)+1#1#(7/,2(D##

M1'1#*(#(-(&,81'#&)+1*#1*#2')2)*&1*9#-),#,+(10,31+1#1#(01;)'145)#+)#-0/=)>'161#

+(# 1&(%+,6(%&)# 1+(7/1+)# 21'1# 1# ,%*&,&/,45)9# 1# -,6# +(# -/%.,)%1'# .)6)# /6#

,%*&'/6(%&)#+(#>(*&5)#7/(#12'(*(%&1#1#8,*5)#*,*&?6,.1#+)#2').(**)#+(#&'1;10:)#+(#

-)'61# *,620(*# (# 7/(# (8,&1# ('')*# %)# +(.)''('# +1# '(10,3145)# +)# 1&(%+,6(%&)D#$**1*#



!J#
 

2')2)*&1*#8,*1816#.)%&(6201'#&)+1*#1*#+,-,./0+1+(*#8(',-,.1+1*#%)#(*&/+)#+(#-)'61#

1#7/10,-,.1'#)#1&(%+,6(%&)#%1#/%,+1+(#+(#'(-('?%.,1D##

Y,1%&(# +1*# %(.(**,+1+(*# ,+(%&,-,.1+1*# 2(0)# >'/2)# (# +1*# 2')2)*&1*# 21'1#

.)%&,%/,+1+(#+1#,%&('8(%45)#-),#%(.(**C',)#.)%&1&1'#)*#+(61,*#<'>5)*#+(#>(*&5)#+)#

6/%,.@2,)#(%8)08,+)*#%)#1&(%+,6(%&)#1)#1.,+(%&1+)#.)6#61&(',10#;,)0<>,.)#HY,*&',&)#

]1%,&C',)9#U$W$]E9#UWYE9#a,>,0b%.,1#]1%,&C',1LD#$**(#6)8,6(%&)#0(8)/#_#1620,145)#

+1# 145)# 2')2)*&19# 21'1# *(# 181%41'# %)# +(*(%8)08,6(%&)# +1# 2(*7/,*1# 145)# 2)0@&,.1#

7/(#.)%-)'6(#)*#2'(**/2)*&)*#+(#E',22#HI""cL#+(8(#*('#1+)&1+1#7/1%+)#*(#&'1;10:1#

.)6#21'.(,')*# 7/(# 2)**/(6#2)+('# 1.('.1# +1#61&A',1# 1# -,6# +(#6/+1'# )# d*,*&(61e#

2'Af(*&1;(0(.,+)D#

R**,69# %(**(# (*&/+)9# )# +(*.)%>(016(%&)# *(# .)%*&,&/,/# %)# +,1>%<*&,.)# +1#

*,&/145)#+)#1&(%+,6(%&)#1)#1.,+(%&1+)#.)6#61&(',10#;,)0<>,.)#%1#/%,+1+(9#'(/%,%+)#

1*# ,%-)'614B(*#+)*#2')-,**,)%1,*f.:18(#7/(#8,8(%.,1816#)*#2');0(61*9# '(-)'41%+)#

)*#1*2(.&)*#2)*,&,8)*#(#'(-0(&,%+)#1.('.1#+)*#%(>1&,8)*#7/(#-)'16#)#-).)#+1#1&/145)#

21'1# 1*# 6/+1%41*D# T1# )2)'&/%,+1+(9# -)'16# (0(%.1+)*# )*# 2)%&)*# '(0(81%&(*# 7/(#

%(.(**,&1816# +(# 1&(%45)# +1# >(*&5)# 21'1# 7/(# :)/8(**(# 1*#6/+1%41*# +(*(F1+1*D#

R0A6#+,**)9#-),#,62)'&1%&(#%)#6)6(%&)9#1#'(-0(=5)#+)*#(%8)08,+)*#*);'(#*(/#212(0#(#

+)*# +(61,*# ,%&(>'1%&(*# 21'1# 7/(# 1*# 6/+1%41*# 2(%*1+1*# *(# (-(&,81**(69#

.)%*,+('1%+)#7/(#-)'16#*/F(,&)*#1&,8)*#%)#+(.)''('#+(#&)+)#)#(*&/+)D##

](>/%+)# ]:,'(g# HI"JhL# )# +(*.)%>(016(%&)# A# 1# 2',6(,'1# (&121# +1# &()',1# +(#

G(i,%9#*(%+)#1#.:18(#21'1#1#);&(%45)#+1#6/+1%419#2),*#A#%(**1#)2)'&/%,+1+(#7/(#

*(# '(.)%:(.(6# )*# 2');0(61*9# ,+(%&,-,.1%+)# 1*# %(.(**,+1+(*# (# 6);,0,31%+)# 1*#

2(**)1*#21'1#&'1%*-)'61'(6#1*#*,&/14B(*D#

P62)'&1%&(#.)%*,+('1'#7/(#)#+(*.)%>(016(%&)#-),#'(10,31+)#%1#2'<2',1#/%,+1+(#

*(%&,%(019# 1# 21'&,'# +(# (%.)%&')*# >'/21,*# (6# 7/(# -)'16# 12)%&1+1*# 7/(*&B(*# >('1,*#

21'1#+,*./**5)D#R#.)%+/45)#+)#2(*7/,*1+)'#'(*&',%>,/f*(#1#810)',31'#1*#'(014B(*#+(#

.)%-,1%41# +)# >'/2)9# (*&,6/01'# 1# .)6/%,.145)# 1;('&1# .)6# '(*2)%*1;,0,+1+(#

.)621'&,0:1+1#(#(62)+('16(%&)#+)*#6(6;')*#21'1#1# '(*)0/45)#+)*#2');0(61*9#)#

7/(# '(-0(&(# 1# 2('*2(.&,81# +)# -).)# %1*# 2(**)1*# HSPE$TUNVWE9# I"J"X# YWVUZ$W9#

J[[[X# \$]]$GS$PT# (&# 10D9# J[[^L# (# 1*# %(.(**,+1+(*# 1&/1,*# '(01.,)%1+1*# _#

.',1&,8,+1+(9#-0(=,;,0,+1+(9#12'(%+,31+)9#.)01;)'145)#(#.)6/%,.145)D##

N*#>'/2)*#-)'16#+(*(%8)08,+)*#.)6#-).)#%1#21'&,.,2145)#.)6#.)62')6,**)#(#

'(*2)%*1;,0,+1+(D#N#(%8)08,6(%&)#+)#.)0(&,8)#+(#&'1;10:1+)'(*#A#,62'(*.,%+@8(0#21'1#

1#'(*)0/45)#+(#2');0(61*#(#(01;)'145)#+(#2')2)*&1*#+(#6(0:)',1*9#2),*#A#2)'#6(,)#



!I#
 

+(**(#(%8)08,6(%&)#7/(#(0(*#*(#*(%&(6#.)''(*2)%*C8(,*#2(01*#+(.,*B(*#(#-1.,0,&16#

)*#2').(**)*#+(#6/+1%41#H\RjR]\PYR#(&#10D9#I"JKLD#

N#&('6)#d+(*.)%>(01'e#'(-0(&(#(**1#6)8,6(%&145)9#+(#8,*/10,3145)#+1#*,&/145)#

(#1# '(-0(=5)#+(#.)6)#2)+(',1#*('#%)# -/&/')#21'1#*(#10.1%41'#6(0:)',1*#%)#*('8,4)D#

k),#2)'#6(,)#+(**(# d+(*.)%>(01'e#7/(#:)/8(#)#+,'(.,)%16(%&)#+1*#+(61,*#(&121*#

+1#6/+1%41#)'>1%,31.,)%10#201%(F1+1D##

R#(&121#+)#+(*.)%>(016(%&)# -),# ,62'(*.,%+@8(0#21'1#2')6)8('#1#6/+1%41#+(#

1&,&/+(# )/# .)62)'&16(%&)9# 2),*# .)%*,*&,/# %1# )2)'&/%,+1+(# +)*# (%8)08,+)*#

(=2'(**1'(6#)*#2');0(61*9#;(6#.)6)#&'1;10:1'(6#1#+,*2)*,45)#2(**)10#(#.)0(&,819#

(#1*#(*&'1&A>,1*#21'1#1#6/+1%41D##

N#+(*.)%>(016(%&)# -),#(%.(''1+)#.)6#1*#2')2)*&1*#+(#6/+1%41*#(0(%.1+1*#

2(0)*#2'<2',)*#21'&,.,21%&(*9#1*#7/1,*#+(,=1'16#.01')#1#%(.(**,+1+(#+(#6/+1%41#%)#

-0/=)#(#2').(**)#+(#1&(%+,6(%&)#1)#1.,+(%&1+)D#R#1/&)%)6,1#+(#+(.,*5)9#1**).,1+1#

_# .)%*.,?%.,1# +)# 2');0(61# +(# -)'61# .)0(&,81# (# 1%C0,*(# +1# .)620(=,+1+(# A#

%(.(**C',1#21'1#)#10.1%.(#+(#'(*/0&1+)*#2)*,&,8)*#HSPE$TUNVWE9#I"J"L#

R**,69#+,1%&(#+)#(%8)08,6(%&)#+)*#21'&,.,21%&(*9#+1#-)'61#+(#.)%+/45)#+(**1#

(&1219#+1#1;('&/'1#+)*#>(*&)'(*#21'1#12',6)'1'#)#1&(%+,6(%&)#%)#*('8,4)#*(%&,%(01#(#

1,%+19# +1# +,*2)%,;,0,+1+(# (# ,%&('(**(# +)*# *(&)'(*# (%8)08,+)*# %1# 2');0(6C&,.19#

*(>/,/f*(# _*# +(61,*# (&121*# +)# (*&/+)9# 21'1# *(# ,620(6(%&1'# /61# 6/+1%41#

)'>1%,31.,)%109#.)%-)'6(#+(*.',&)#1#*(>/,'D#

#



!h#
 

!"#$%&'#

#

R# 145)# A# 1# *(>/%+1# (&121# +1# &()',1# +(# G(i,%# (# +(8(# *('# .)62'((%+,+1#

.)6)#/6#2').(**)#(#%5)#(8(%&)#2)%&/10D#$**1#(&121#+(2(%+(#+(#/6#201%)#+(#145)#

1#-,6#+(#7/(#1*#2(**)1*#*(#(%8)08169#(=2(',(%.,(6#(#+,*./&16#1#&'1%*,45)#21'1#1*#

6/+1%41*#2')2)*&1*#H]\PW$j9#I"JhLD#

R# (&121# +1# (%&'# -),# +(*(%8)08,+1# (6# +),*# 6)6(%&)*# .)6# 8,*&1*# 1#

.)%&(6201'# 1*# 2')2)*&1*# (0(%.1+1*# %)# +(*.)%>(016(%&)D#N# 2',6(,')#6)6(%&)# -),#

+(*&,%1+)# _# (01;)'145)# +)# -0/=)>'161# +(# 1&(%+,6(%&)# 1+(7/1+)# _# '(10,+1+(# +1#

/%,+1+(#*(%&,%(01#(6#(*&/+)9#.)6#)*#2')-,**,)%1,*f.:18(9#(#)#*(>/%+)#-),#)#2('@)+)#

+(*&,%1+)# 1)# 12',6)'16(%&)# 2')-,**,)%10`.121.,&145)# 7/(# (%8)08(/# )*# +,8('*)*#

&'1;10:1+)'(*#+1#,%*&,&/,45)D#

M1'1# 1#)*(+',(%&'#-'# .*/0'1,(2(#-)#(3)4-52)43'# -)'16#2')2)*&)*# +),*#

>'/2)*# -).1,*# .)6# )*#6(*6)*# 2')-,**,)%1,*f.:18(# +1# (&121# +)# +(*.)%>(016(%&)D#

$**(*# (%.)%&')*# 2('-,3('16# /6# &)&10# +(# 12')=,61+16(%&(# *(,*# :)'1*9# %1*# 7/1,*#

:)/8(# 1# /&,0,3145)# +(# +,8('*1*# (*&'1&A>,1*# (# '(./'*)*# .)%-)'6(# +(*.',&)# %)*#

12?%+,.(*#$#(#k#7/(#.)''(*2)%+(6#_*#2')>'1614B(*#'(-('(%&(*#_#(**(*#(%.)%&')*D##

N*# '(*/0&1+)*#10.1%41+)*#1#21'&,'# +(**(#6)6(%&)# -)'16l#1#(01;)'145)#+)#

-0/=)>'161# +(# 1&(%+,6(%&)# 1)# 1.,+(%&1+)# .)6# 61&(',10# ;,)0<>,.)# 1# 21'&,'# +1#

'(10,+1+(#+(**(*#2')-,**,)%1,*#(#,%*&,&/,45)#HR%(=)#mL#(#+1#-,.:1#+(#)',(%&14B(*#2<*f

1.,+(%&(# (%8)08(%+)# 61&(',10# ;,)0<>,.)# HR%(=)# \L# (# 1,%+1# '(8,*5)# +)# &('6)# +(#

.)%*(%&,6(%&)# /&,0,31+)# 2(0)# 6/%,.@2,)# 21'1# .1*)*# +(# 1.,+(%&(# .)6# 61&(',10#

;,)0<>,.)#HR%(=)#PLD##

E)+)*# )*# +)./6(%&)*# -)'16# '((01;)'1+)*# 2(0)*# 2'<2',)*# 21'&,.,21%&(*#

1&(%&1%+)# 21'1# 1# '(10,+1+(# (%.)%&'1+1# %)# +,1>%<*&,.)# *,&/1.,)%109# *(%+)# )#

-0/=)>'161# %(.(**C',)# 21'1# %)'&(1'# 1*# 14B(*# +(# .1+1# 2')-,**,)%10# (%8)08,+)# %)#

1&(%+,6(%&)D#R# -,.:1# +(# )',(%&14B(*# &(8(# .)6)#);F(&,8)# '(*>/1'+1'# )# 1&(%+,6(%&)#

'(10,31+)# 2)'# 21'&(# +)*# 2')-,**,)%1,*# (# &16;A6# 7/10,-,.1'# 1*# )',(%&14B(*#

+,*2)%,;,0,31+1*#1)*#21.,(%&(*#1&(%+,+)*D#R# '(8,*5)#+)# &('6)#+(#.)%*(%&,6(%&)# -),#

-(,&1#%)#,%&/,&)#+(#'(8('#10>/%*#2)%&)*#7/(#+,-,./0&1816#(#'(&1'+1816#)#1&(%+,6(%&)9#

2',%.,2106(%&(# +1+)*# 2(**)1,*# +(# +)./6(%&145)# +)*# 21.,(%&(*f-)%&(# 7/(# ('16#

%(.(**C',)*#21'1#1#'(10,3145)#+)*#(=16(*#%)#01;)'1&<',)D#

R0A6#+(**(*#'(*/0&1+)*#)#>'/2)#&16;A6#'(-0(&,/#1.('.1#+1#-)'61#+(#'(10,3145)#

+)#6)6(%&)# *(>/,%&(# '(-('(%&(# 1)# 12',6)'16(%&)# 2')-,**,)%10`.121.,&145)D# T(**(#



!K#
 

1*2(.&)#-)'16#&)61+1*#1*#*(>/,%&(*#+(.,*B(*l#JL#12',6)'1'#&)+)*#)*#&'1;10:1+)'(*#

(%8)08,+)*#%)#1&(%+,6(%&)#1)#1.,+(%&1+)#%)*#+,8('*)*#&/'%)*#+)#:)'C',)#+(#&'1;10:)#

H&'?*# 201%&B(*# +,/'%)*# (# &'?*# %)&/'%)*# +(# .1+1# .1&(>)',1LX# IL# ,6201%&1'# )# /*)# +)#

-0/=)>'161# .)6)# %)'&(1+)'# +)# 12',6)'16(%&)X# hL# +(*(%8)08('# 1# ./0&/'1# +(#

2',)',+1+(# 21'1# 1&(%+,6(%&)# ,6(+,1&)# 1)# 1.,+(%&1+)D# M1'1# &1%&)# -),# 2')2)'.,)%1+)#

/6# (*214)# ,%&('1&,8)# 21'1# 7/(# &)+)*# )*# 2')-,**,)%1,*# 21'&,.,21**(6# +(# 61%(,'1#

(-(&,81#(#7/(#)2)'&/%,31**(#)#(*.01'(.,6(%&)#+(#+O8,+1*9#.)%&',;/@**(6#.)6#,+(,1*#

(# (=2(',?%.,1*9# 10A6# +(# &'1;10:1'# .)6# .)%&(O+)*# (*2(.@-,.)*# 21'1# .1+1# .1&(>)',1#

2')-,**,)%10# H-)'6145)# 7/10,-,.1+1# *);'(# )# 1&(%+,6(%&)# f#26-57'8# )# )4.),2)5,'8X#

,62)'&b%.,1#+(#'(.(;('#(#1.)621%:1'#)#21.,(%&(#+1#-)'61#1+(7/1+1#f#9)88'(*#-)#

,)7)9%&':# )',(%&14B(*# 7/1%&)# _# /&,0,3145)# +1# 6(+,.145)# 2'(*.',&1# +1# 61%(,'1#

.)''(&1#f#9)88'(*#-(#.(,2;75(X#(=16(*#(#+)./6(%&14B(*#0(>1,*#%(.(**C',)*#21'1#)#

1.,+(%&(#f#9)88'(*#-'#*(+',(3<,5'LD#N#);F(&,8)#+1#.121.,&145)#+)*#2')-,**,)%1,*#-),#

6);,0,3Cf0)*#21'1#7/(#.1+1#/6#'(.)%:(.(**(#*(/#212(09#*/1#'(*2)%*1;,0,+1+(9#10A6#

+(# +(,=1'# .01'1# 1# 1&/145)# +(# .1+1# /6# %)# +(.)''('# +)# 1&(%+,6(%&)# (#

1.)621%:16(%&)#1)#1.,+(%&1+)#.)6#61&(',10#;,)0<>,.)D#

R#*(>/,'#1#(**1#(&121#(9#6(+,1%&(#)#61&(',10#2')+/3,+)#:)/8(#/61#,6('*5)#

+)#2(*7/,*1+)'#%1#(01;)'145)#+1#8('*5)#(0(&'n%,.1#+)*#+)./6(%&)*#(#1.)'+)*#.)6#

)*# <'>5)*# 6/%,.,21,*D# $**(# 21**)# ('1# -/%+16(%&10# 21'1# 1&(%+('# 1# 2')2)*&1# +(#

(%8)08,6(%&)# +1# '(+(# +(# *1O+(9# +(# -)'61# 7/(# )*# <'>5)*# (%8)08,+)*# 2/+(**(6#

21'&,.,21'# +)# 2('@)+)# +)# 12',6)'16(%&)# 2')-,**,)%10`.121.,&145)D# R0A6# +,**)9# 21'1#

7/(#)#.)%:(.,6(%&)#(#(%8)08,6(%&)#+(**(*#<'>5)*#%1#2')2)*&1#2/+(**(#(=&(%+('#

%1*#+(61,*#/%,+1+(*#+(#*1O+(#6/%,.,21,*D#$**(*#1.)'+)*#(#'(/%,B(*#'(10,31+)*#%)#

+(.)''('# +(# &)+1# 1# 2(*7/,*1# (*&5)# +(&10:1+16(%&(# +(*.',&)*9# 2)*&(',)'6(%&(9# %)#

&<2,.)#'(-('(%&(#_#1'&,./0145)#2)0@&,.1#%1#,%&('8(%45)D#

$6#.)%F/%&)#.)6#(**(*#21'.(,')*#-),#+(+,.1+)#&(62)#+)#2(*7/,*1+)'#(#+1*#

,%*&b%.,1*# 6/%,.,21,*# 8,%./01+1*# 1# (**(# 1&(%+,6(%&)# 21'1# 1# (01;)'145)# +)#

.')%)>'161# +(# 12',6)'16(%&)# 2')-,**,)%10`.121.,&145)# 21'1# )*# 2')-,**,)%1,*# +1#

,%*&,&/,45)D#

N# (9,52',(2)43'# 9,'.5885'4(*=7(9(753(%&'# -),# +(*(%8)08,+)# 1# 21'&,'# +(#

(%.)%&')*#>'/21,*#+(#1.)'+)#.)6#1#2')>'16145)#2'A8,1#(*&1;(0(.,+1#HR2?%+,.(#mL#(#

(01;)'1+1#21'1#.)%&(6201'#)# -0/=)>'161#+(#1&(%+,6(%&)#+1# ,%*&,&/,45)D# P62)'&1%&(#

'(**10&1'# 7/(# %1# (&121# +)# 12',6)'16(%&)# -),# /&,0,31+1# 1# 8('*5)# (0(&'n%,.1# +(**(#



!c#
 

-0/=)>'1619#1#7/10#-),#810,+1+1#2)'#(f61,0#2(0)*#2')-,**,)%1,*f.:18(#'(*2)%*C8(,*#2)'#

*/1#(01;)'145)#H-,>/'1#^LD#

N*#(%.)%&')*#>'/21,*#+)#12',6)'16(%&)`.121.,&145)#-)'16#2')>'161+)*#+(#

1.)'+)# .)6# 1*# 2')2)*&1*# (# .)%*,+('14B(*# (0(%.1+1*# %)# >'/2)# -).109# *(%+)#

(01;)'1+1# /61# (*&'1&A>,1# 7/(# .)%&(6201**(# &)+)*# )*# 2')-,**,)%1,*# (%8)08,+)*# %)#

1&(%+,6(%&)# 1)# 1.,+(%&1+)# .)6# 61&(',10# ;,)0<>,.)# H'(.(245)9# -1'6C.,19#

(%-('61>(69# 6(+,.,%1# (# 01;)'1&<',)L# %)*# +,8('*)*# &/'%)*# +(# 1&(%+,6(%&)# %1#

,%*&,&/,45)9# .)6# 1;)'+1>(6# 21'&,.,21&,81# 2)'# 6(,)# +(# ')+1*# +(# .)%8('*1D# N#

-0/=)>'161#2'(8,16(%&(#(01;)'1+)#-),#/&,0,31+)#.)6)#%)'&(1+)'#+)*#(%.)%&')*#H-,>/'1#

^LD# k)'16# 201%(F1+)*# 6)6(%&)*# &(<',.)*# (# +,*./**B(*# +(# 1.)'+)# .)6# 1#

%(.(**,+1+(#+(#.1+1#2O;0,.)#*);#)#6)%,&)'16(%&)#+1#2(*7/,*1+)'1#(#+)*#21'.(,')*#

(%8)08,+)*#%)#(*&/+)#HU$W$]E9#U(%&')#+(#W(-('?%.,1#(6#Y,1>%<*&,.)#(#E'1&16(%&)#

o#UWYE#(#+,*&',&)#*1%,&C',)LD#

Q(+,1%&(# 1# 2')>'16145)9# %1# -1*(# +(# 12',6)'16(%&)`.121.,&145)# -)'16#

'(10,31+)*#IJ#(%.)%&')*#>'/21,*9#2('-13(%+)#Ip#:)'1*#.)6#^I#2')-,**,)%1,*9#*(%+)#

hh9[q# +1# '(.(245)9# IK9Jq# +)# 01;)'1&<',)9# Ic9!q# +1# (%-('61>(69# JK9cq# +1#

-1'6C.,1#(#J9pq#+1#6(+,.,%19#%)*#+,-('(%&(*# &/'%)*#61&/&,%)9#8(*2('&,%)#(#%)&/'%)#

8,*1%+)#1;)'+1'#)#6C=,6)#+(#&'1;10:1+)'(*#%)#*(/#:)'C',)#+(#&'1;10:)9#8,*&)#7/(#1#

,%*&,&/,45)# *(# )'>1%,31# (6# F)'%1+1*# +(# &'1;10:)# +,-('(%.,1+1*D# \C# +(# *(# '(**10&1'#

7/(# )*# 2')-,**,)%1,*f.:18(# (%8)08,+)*# %1# 2',6(,'1# (&121# +)# (*&/+)# 21'&,.,21'16#

1&,816(%&(# +(# &)+)# )# 2').(**)# (# 7/(#)#6A+,.)# 21'&,.,21%&(# ('1# +,'(&)'# &A.%,.)# +1#

/%,+1+(#(#)#6(*6)# -,.)/#.)6#1#1&',;/,45)#+(0(>1+1#2(01#+,'(&)',1#+(# '(21**1'#1*#

)',(%&14B(*#1)*#+(61,*#,%&(>'1%&(*#+1#(7/,2(#6A+,.1D#

$**(*# >'/2)*# -)'16# .)%*&'/@+)*# 2)'# 6(,)# +)# .)62')6,**)# (#

'(*2)%*1;,0,+1+(9# '(**10&1%+)# 1# ,62)'&b%.,1# +)# 212(0# +(# .1+1# /69# ;/*.1%+)# 1#

:1'6)%,3145)# +1*# 14B(*9# 2'(*('81%+)# 1*# .1'1.&('@*&,.1*# +(# .1+1# .1&(>)',1#

2')-,**,)%109# 1# -,6# +(# 6,%,6,31'# 1# '(*,*&?%.,1# %1&/'10# (=,*&(%&(# %)*# ,%+,8@+/)*# %)#

+(.)''('#+)*#2').(**)*#+(#6/+1%41#HSPE$TUNVWE9#I"J"X#YWVUZ$W9#J[[[LD#

](>/%+)# )#U1+1*&')#T1.,)%10# +(#$*&1;(0(.,6(%&)*# +(#]1O+(# HUT$]L# 1&A#

F/%:)# +(# I"Jc# )*# 2')-,**,)%1,*# 7/(# *(# 8,%./01816# 1)# *('8,4)# *(%&,%(01# (# _*#

2')-,**B(*#&'1;10:1+1*#%)#(*&/+)#.)62'((%+,16#p[#&'1;10:1+)'(*D##

R# +,*&',;/,45)# +)*# 2')-,**,)%1,*# 21'&,.,21%&(*# +)# (*&/+)# (*&C# +,*2)*&1# %1#

-,>/'1#c#1#*(>/,'D#

#



!^#
 

#

>51/,(# ?"#Y,*&',;/,45)# +)*# 21'&,.,21%&(*# %)*# (%.)%&')*# >'/21,*# *(>/%+)# .1&(>)',1#

2')-,**,)%10D#m),b%,1fmN9#I"JcD##

#

N*#(%.)%&')*#>'/21,*#-)'16#)'>1%,31+)*#(#6(+,1+)*#2(01#2(*7/,*1+)'1#.)6#

1# 21'&,.,2145)# +)*# 2')-,**,)%1,*# +)# U$W$]E# (# +(61,*# <'>5)*#6/%,.,21,*D# M1'1# )#

,%@.,)# +1# .121.,&145)# -),# 2'(8,*&)# /6# 6)6(%&)# +(# 1.)0:,6(%&)# +)*# 2')-,**,)%1,*9#

*(>/,+)# +1# 120,.145)# +)# EUG$9# 12<*# (=20,.,&1+)*# )*# );F(&,8)*# +1# 2(*7/,*1# (9#

*)0,.,&1+1# 1# 1**,%1&/'1# +)# 6(*6)D# $6# *(7/?%.,1# +(**(# 6)6(%&)9# -),# -(,&1# 1#

12'(*(%&145)# +)*# 6(6;')*# H2(*7/,*1+)'(*# (# 21'&,.,21%&(*L# (# +,*&',;/@+1# 1)*#

21'&,.,21%&(*# .<2,1# +)# %)8)# -0/=)>'161# .',1+)# (6#(&121# 1%&(',)'# FC# +(*.',&1D# $**(#

61&(',10# *('8,/# +(# ;1*(# 21'1# 1# +,*./**5)# &(<',.)f2'C&,.19# 7/(# >(')/# (*214)*# 21'1#

&').1#+(#(=2(',?%.,1*9#1%C0,*(#+1*#+,-,./0+1+(*#8,8(%.,1+1*#2(01*#(7/,2(*9#*/>(*&B(*#

21'1#6)+,-,.14B(*#(#(*.01'(.,6(%&)#+(#+O8,+1*9#+(#6)+)#1#8,1;,0,31'#1#,6201%&145)#

+)#%)8)#-0/=)>'161#(#1#6/+1%41#%)#1&(%+,6(%&)D#

N*# (%.)%&')*# -)'16# 6(+,1+)*# /&,0,31%+)f*(# 6(&)+)0)>,1# 21'&,.,21&,819#

2')2)'.,)%1%+)# .0,61# .)'+,10# (# +,%b6,.)9# 7/(# -18)'(.(/# )# ,%.(%&,8)# _# ,%&(>'145)#

(%&'(#1*#2(**)1*#(#1#21'&,.,2145)#(-(&,81#+)*#6(6;')*#+)*#*/;>'/2)*9#>1'1%&,%+)#

7/(#&)+1*#1*#,%&('8(%4B(*#-)**(6#.)%*,+('1+1*9#*);'(&/+)9#'(-)'41%+)#)*#1*2(.&)*#

2)*,&,8)*# 7/(# 1# /%,+1+(# FC# +(*(%8)08,1# %)# 1&(%+,6(%&)D# $**(*# .)62)%(%&(*#

*(>/%+)# S,(:0# HI"J"L# (# Q)*.)8,.,# HI"JhL# -18)'(.(6# 1# +,%b6,.1# +)# >'/2)# (#

J

J^

IJ

Jc

[

QA+,.) $%-('6(,') W(.(2.,)%,*&1 M')-,**,)%1,*#
+)#01;)'1&<',)

M')-,**,)%1,*#
+1#-1'6C.,1

@583,5+/5%&'#-(#9(,35759(%&'#9',#7(3)1',5(#
9,'.5885'4(*



!p#
 

.)%*(7/(%&(6(%&(#)#10.1%.(#+)*#'(*/0&1+)*#1#21'&,'#+)#12('-(,4)16(%&)#.)%*&1%&(#

2')6)8,+)#2(0)#2'<2',)#6)8,6(%&)#>'/210D#

$**(# 6)+(0)# +(# 6(&)+)0)>,1# 21'&,.,21&,81# 2')6)8(# 1# .)6/%,.145)# 1&,819#

21'&,0:16(%&)# +(# ,%-)'614B(*# (# 8,*5)# *,*&?6,.1# 7/(# *(# &'1&16# +(# (0(6(%&)*#

,%+,*2(%*C8(,*#21'1#)#2').(**)#+(#12'(%+,31+)#(9#.)%*(7/(%&(6(%&(9#+(#6/+1%41*#

HSPE$TUNVWE9#I"J"LD#

N#/*)#+1#-(''16(%&1#H-0/=)>'161#+(#1&(%+,6(%&)#2')2)*&)#%1#2',6(,'1#21'&(#

+1# 145)L# -18)'(.(/# 1# 2('.(245)# +)# 212(0# +(# .1+1# (%8)08,+)#6)*&'16# /61# 8,*5)#

*,*&?6,.1#+)#2').(**)9#;(6#.)6)#1*#'(*2)%*1;,0,+1+(*#+(#.1+1#6(6;')D#

P62)'&1%&(# 2)%&/1'# 7/(# %)# +(.)''('# +)# 12',6)'16(%&)`.121.,&145)9# )*#

21'.(,')*# (%8)08,+)*# HU$W$]E9# aP]R9# UWYEL# -)'16# *,*&(61&,.16(%&(# *(#

.)62')6(&(%+)#.)6#1#2')2)*&1#(#*(%+)#.1+1#8(3#61,*#-,>/'1*#1&,81*#+)#2').(**)9#

+(# 6)+)# 7/(# .)/;(# 1)# 2(*7/,*1+)'# 1&/1'# .)6)# 6(+,1+)'# (# -1.,0,&1+)'# +1#

.)6/%,.145)#(%&'(#1*# ,%*&b%.,1*#(%8)08,+1*D#R**,69# )#>'/2)#>1%:)/#1/&)%)6,19# (#

>'1+1&,816(%&(#21**)/#1#-/%.,)%1'#(6#*,*&(61#+(#1/&)>(*&5)9#&)61%+)#1*#+(.,*B(*#

%(.(**C',1*# (# ,62)'&1%&(*# 1# -,6# +(# 7/10,-,.1'# )# 1&(%+,6(%&)# 1)# 1.,+(%&1+)# .)6#

61&(',10#;,)0<>,.)#%1#,%*&,&/,45)#(6#(*&/+)D##

R2<*# 1# '(10,3145)# +(**(# 6)6(%&)# +)# 12',6)'16(%&)`.121.,&145)9# -)'16#

.)%*)0,+1+1*# 1*# */>(*&B(*# +)*# >'/2)*# 7/1%&)# _*# );*('814B(*# %)# -0/=)>'161# +(#

1&(%+,6(%&)#1)#1.,+(%&1+)#.)6#61&(',10#;,)0<>,.)#/&,0,31+)#%(**1#(&121D#N#6(*6)#

-),#'(8,*&)#(#2')8,+(%.,1+1#1#8('*5)#>'C-,.19#*(%+)#+,*2)%,;,0,31+)#21'1#1#,%*&,&/,45)#

(6#(*&/+)#H-(8('(,')`I"JcL#(#<'>5)*#6/%,.,21,*#(%8)08,+)*#H61'4)`I"JcLD##

R#21'&,'#+(**1#+,*2)%,;,0,3145)9#1#/%,+1+(#*(%&,%(01#21**)/#1#1+)&1'#)#%)8)#

-0/=)>'161#+(#1&(%+,6(%&)#1)#1.,+(%&1+)#.)6#61&(',10#;,)0<>,.)D#

R# (&121# +1# 145)# -),# +(*(%8)08,+1# 1# 21'&,'# +1# 1%C0,*(# +)*# ,%*&'/6(%&)*# +(#

>(*&5)#8,*1%+)#)#*/.(**)#+1*#6/+1%41*#+(*(F1+1*D#$01# -),#201%(F1+1#.)%-)'6(#)#

.)%&(=&)# '(10# H%1# 2'<2',1# /%,+1+(# *(%&,%(01# .)6# 1# '(10,+1+(# +,*2)%@8(0L9#

+(*(%8)08,+1# 2)'#6(,)# +1# 21'&,.,2145)# .)0(&,81# H&)+)*# (%8)08,+)*# -,3('16#21'&(# +)#

2').(**)L9# 1# 21'&,'# +1*# 12'(*(%&14B(*# .)%.(,&/1,*# (# 2'C&,.1*# (# .)6# /&,0,3145)# +(#

-(''16(%&1*#H-0/=)>'161#+(#1&(%+,6(%&)#1)#1.,+(%&1+)#.)6#61&(',10#;,)0<>,.)LD#

N#);F(&,8)#+(**1#(&121#('1#7/(#)*#,%+,8@+/)*#1+)&1**(6#.)62)'&16(%&)*#(#

:1;,0,+1+(*# 7/(# .)%&(6201**(# 1# (=,>?%.,1# .'@&,.1# +)# 1&(%+,6(%&)9# .)0).1%+)# (6#

2'C&,.1#1#'(-0(=5)#+)#2'<2',)#>'/2)#H+(*.)%>(016(%&)L#(#+(*(%8)08(%+)#1*#2(**)1*#

21'1#*('(6#)*#1>(%&(*#+(#6/+1%41*D#



!!#
 

P62)'&1%&(# .)%*,+('1'# 7/(# 10A6# +)# d%)8)e# 7/(# *(# 2')2B(# 1*# 6/+1%41*#

2'(8,*&1*9# &(6f*(# &16;A6#7/(# '(-0(&,'#1.('.1#+)*#.)62)'&16(%&)*#1+)&1+)*#(#*(/#

1;1%+)%)# 1)*# 7/(# %5)# 1&(%+(6# _*# %(.(**,+1+(*# +)# *('8,4)D# $**(# 1;1%+)%)# A#

.)%&')8('*)# (# %(.(**,&1# +(# 1.)621%:16(%&)# 8,*1%+)# )# */.(**)# +1# 6/+1%41#

HYWVUZ$W9#J[[[LD#

M)'&1%&)9# (**1# (&121# +1# 145)# A# +(0,.1+19# 2),*# (%8)08(# ,%.('&(31*# (#

'(*,*&?%.,1*9#+(8(#*('#1.)621%:1+1#+(#-)'61#1#*/2('1'#)*#1*2(.&)*#%(>1&,8)*#(6#

;/*.1# +)*# );F(&,8)*# H]\PW$j9# I"JhLD# M1'1# >1'1%&,'# )# */.(**)# +1# 6/+1%419# A#

%(.(**C',)#)#&'1;10:)#2')-/%+)#+1*#2(**)1*#%(**1#+,'(45)9#)#(%8)08,6(%&)#+(01*#%)#

2').(**)# +(# &)61+1# +(# +(.,*5)# (# %1# .)%*&'/45)# +)*# 2')&).)0)*# +(#6/+1%41# 2)'#

6(,)#+)#+,C0)>)D#

])6(%&(# 12<*# 1# 2('.(245)# +1*# 14B(*# ,%1+(7/1+1*# 2)'# 21'&(# +)*#

(%8)08,+)*# 7/(# A# 2)**@8(09# 2)'# 6(,)# +)# +,C0)>)9# 2')6)8('# 1# 12'(%+,31>(6# 21'1#

'(*)0/45)# +)*# 2');0(61*D# R# 21'&,'# +)# 12'(%+,31+)# 2'(**/2B(f*(# 1# 6/+1%41# (6#

'(0145)#_*#.)%+/&1*#HSPE$TUNVWE9#I"J"LD#

R**,69# (**(#6)6(%&)# (%8)08(/# .)6/%,.145)# .)%*&1%&(# 1# 21'&,'# +(# (*./&1#

1&(%&1#+1*#,+(,1*#(#2')2)*,4B(*D#R*#2')2)*&1*#-(,&1*#2(0)#>'/2)#-)'16#+(8,+16(%&(#

1.1&1+1*9#+(*+(#1#(*&'1&A>,1#+(#'(10,3145)#+)*#(%.)%&')*#1&A#)*#.)%&(O+)*#1#*('(6#

&'1;10:1+)*#(6#.1+1#(7/,2(D#\1g1*:,+1#(&#10D# HI"JKL#1-,'61'16#1#%(.(**,+1+(#+(#

(*&'1&A>,1*# (+/.1&,81*# 7/(# 8,*(6# )# 10.1%.(# (-(&,8)9# 10A6# +)# 12')-/%+16(%&)# +)#

.)%:(.,6(%&)#*);'(#)#&(61#1#-,6#+(#2')6)8('#*/*&(%&145)#+1#2'C&,.19#10A6#+1#&').1#

+(#(=2(',?%.,1#(%&'(#)*#(%8)08,+)*D#

P62)'&1%&(#+(*&1.1'#7/(#1#(&121#+1#145)#+(*(%8)08,+1#2)'#6(,)#+(#>'/2)*#

%1# 2('*2(.&,81# 21'&,.,21&,81# 7/10,-,.)/# 1# ,%&('8(%45)9# 2)'# 2('6,&,'# 1# (=2'(**5)# +1#

.)0(&,8,+1+(# 2)'#6(,)# +1# .)6/%,.145)# (*2)%&b%(19# )# 7/(# 2')6)8(/# 1# .)(*5)# +)#

>'/2)# (# 1+(*5)# _# 2')2)*&1# HQN]UNaPUP9# I"JhLD# R0A6# +,**)9# (**(# 6)8,6(%&)#

2')8).)/#1#'(+/45)#+1*#+,**)%b%.,1*#+(#.)62)'&16(%&)*#(=,*&(%&(*#%)#+(.)''('#+)#

1&(%+,6(%&)# 1)# 1.,+(%&1+)# .)6# 61&(',10# ;,)0<>,.)9# 1&(%+(%+)# 1**,69# 1*#

%(.(**,+1+(*#)'>1%,31.,)%1,*#(#'(.)6(%+14B(*#8,>(%&(*D##

Y(# .('&1# -)'61# )# >'/2)# (%8)08,+)# %)# 2').(**)# *(# 1;',/# 1)# 12'(%+,31+)9#

6)*&'1%+)# /6# 6)8,6(%&)# -18)'C8(0# 1)# 7/(# ](%>(# HI"JhL# *,%10,31# .)6)# 17/(0(*#

1+(7/1+)*# 21'1# 1*# )'>1%,314B(*# 7/(# 12'(%+(6D# k),# 2('.(;,+)# %)# +(.)''('# +)#

(*&/+)#)#(*&@6/0)#21'1#1620,1'#)#+)6@%,)#2(**)10#21'1#10A6#+)#7/(#*(#&,%:1#.)6)#

.('&)#(#.)%:(.,+)D#R#6(+,+1#(6#7/(#.1+1#/6#2'(.,*)/#*(#.)62')6(&('#(#+(-,%,'#)#



![#
 

7/(#('1#'(106(%&(#,62)'&1%&(#21'1#0(81'#1#.1;)#1*#6/+1%41*#2')2)*&1*9#)#+)6@%,)#

2(**)10#+(#&)+)*#)*#(%8)08,+)*#-),#2)&(%.,10,31+)D#M1'1#7/(#*(#.)%*(>/,**(#2')2)'#

%)81*# -)'61*# +(# +(*(%8)08('# )# &'1;10:)# (# '((*&'/&/'1'# 1%&,>)*# 2').(**)*# -),#

%(.(**C',1#1#'(8,*5)#+(#1&,&/+(*#(#21'1+,>61*D##

R*#6/+1%41*#*<#-)'16#2)**@8(,*#+,1%&(#+(#/61#%)81#8,*5)#+)#1&(%+,6(%&)#

1)# 1.,+(%&1+)# 2)'# 61&(',10# ;,)0<>,.)D# Y(# ,>/10# -)'61# 1# 8,*5)# .)621'&,0:1+1# +)#

2').(**)#+(#1&(%+,6(%&)#(#&)+1*#1*#*/1*#81',C8(,*#-1.,0,&)/#1#.)62'((%*5)#+)#7/(#

('1# 2'(.,*)# 21'1# ,620(6(%&1'# 1*# 6/+1%41*# 2')2)*&1*9# */*&(%&1+1# 2)'# /6#

2(%*16(%&)# *,*&?6,.)# +)# 7/1%&)# 1# 145)# +(# /6# '(-0(&,1# %1# 145)# +)# )/&')# (#

6)*&'1%+)#1# ,62)'&b%.,1#+1#*,%.')%,1#(#*,%&)%,1#(%&'(#&)+)*#)*#1>(%&(*#7/(#1&/16#

%)# 1&(%+,6(%&)D# Y(**1# 61%(,'19# 1# 12'(%+,31>(6# (6# (7/,2(# .)%*)0,+)/# 1*#

2')2)*&1*9#2',%.,2106(%&(#2)'7/(#*(#(*&,6/0)/#1#.)%*&'/45)#.)0(&,819#)%+(#.1+1#/6#

*(#8,/#%)#2').(**)9#.)62'((%+(%+)#*/1#'(*2)%*1;,0,+1+(#21'1#7/(#)#&)+)#-,3(**(9#

(%-,69#1#+,-('(%41#21'1#1*#2(**)1*#7/(#2')./'16#)#*('8,4)D#

# #


