
!"#$%&'$
!

()*"+)!+$&,&-$.$)/+/01$

E S   W A R   E I N M A L 

!

!"#$%&'()"*(+,#*'-.)*(

/,0(1223(4565*'$."#'-6(7277(
!

"#$! #%! &$'$(! )*+,! -*%'! *(! ./0120.1./! '#$!
3$%$,*45$,6*((47%8! #(! "$#%+*76! 9:'$,! 6;*;;0!
<$,!=$8#%%!>*,!>#$!#%!'$%!4$;?;$%!)*+,$%!7(!@AB/10!
C,:--%$;! >7,'$! '#$! D$,6*((47%8! 5E%! '$,! $,6;$%!
DE,6#;?$%'$%! <E,E;+$$! FG7H8$! (#;! $#%$(!
I?J%-;#8$%!K,E6;L0!
!
M7%GN+6;! >7,'$! '*6! K,E;EOE44! '$,! 220!
3$%$,*45$,6*((47%8!(#;!$#%$,!P;#(($!C%;+*4;7%8!
8$%$+(#8;0! <#$! Q*66$%R,J-$,#%%$%! OE%%;$%! '#$!
5E,8$4$8;$%!S%;$,4*8$%!5E%!T*;;+#*6!F$#4U!'$,!6$#%!
V(;!(#;!"#,O7%8!?7(!@W01X0.1..!%#$'$,4$8;$U! #%!
V78$%6N+$#%! %$+($%! 7%'! O$#%$! =$*%6;*%'7%8$%!
-$6;6;$44$%0! C#%$! $%'8J4;#8$! C%;4*6;7%8! '$6!
DE,6;*%'6!OE%%;$! #%!C,(*%8$47%8! $#%#8$,!=$4$8$!
-J,! '#$! M$#;! *Y! '$(! @W01X0.1..! #%'$6! %#N+;!
'7,N+8$-J+,;$! >$,'$%U! 7%'! (766! #(! %GN+6;$%!
3$6N+G-;6&*+,!$,-E48$%0!V%!'#$6$,!P;$44$!(:N+;$!#N+!
T*;;+#*6!F$#4!-J,!6$#%!&*+,$64*%8$6!C%8*8$($%;!#%!
'$,!D0C0V0!%EN+!$#%(*4!+$,?4#N+!'*%O$%Z!
!
V%6N+4#$H$%'! >*,! $6! %:;#8U! '#$! KE6#;#E%$%! '$6!
PN+*;?($#6;$,6! 7%'! '$66$%! P;$445$,;,$;$,! %$7! ?7!
Y$6$;?$%0! 3$>G+4;! >7,'$%U! &$>$#46! (#;! $#%$,!
C%;+*4;7%8U!P;$-*%!PN+74;+$#66![VY#;7,!@2\2]!6E>#$!
97;+!F**6![VY#;7,!@2X\]!*46!6$#%$!P;$445$,;,$;$,#%0!
^J,!7%6$,$%!K,E;EOE44_!7%'!PN+,#-;-J+,$,!`4*7'#76!
Q:+6U!'$,!8$Y$;$%!+*;;$U!$,6;$,$6!V(;!*Y8$Y$%!?7!
O:%%$%U!>7,'$!97;+!F**6!8$>G+4;0!
!
M7,! S%;$,6;J;?7%8! '$,! V7876;#%$,6N+74$! >7,'$!
Y$6N+4E66$%U! %#N+;! *766N+4#$H4#N+! '#$! JY4#N+$%!
^*N+Y$,$#N+66R$%'$%! ?7! 5$,8$Y$%U! 6E%'$,%! *7N+!
JY$,!>$#;$,$!V%;,G8$!?7!Y$,*;$%0!!

!
=$6N+4E66$%!>7,'$%!'*%%!$#%$!̂ *N+Y$,$#N+66R$%'$!
#%!F:+$!5E%!@111!a!-J,!'#$!^*N+6N+*-;!PRE,;!6E>#$!
$#%$!S%;$,6;J;?7%8!'$,!=#8Y*%'!#%!F:+$!5E%!W11!a0!
<#$6$! PR$%'$!>*,! *7N+! *46!<*%O! -J,! '*6! 6N+:%$!
QE%?$,;!*7-!7%6$,$(!PE(($,-$6;!8$'*N+;0!!
!
F$,,%! C,4-#%8U! 7%6$,$(! PN+74N*;$,$,U! >7,'$! $#%$!
PR$%'$! #%! F:+$! 5E%! W11! a! -J,! 6$#%! &*+,$4*%8$6!
C%8*8$($%;!Y$#!'$%!QE(($,6$%!'$,!D0C0V0!#%!'$,!
V74*! '$,! V7876;#%$,6N+74$! ?78$6R,EN+$%0! <$,!
*O;7$44$!VY#;7,&*+,8*%8!Y$OE((;!bW1!a!M76N+766!
-J,! '#$! P**4(#$;$! #%! '$,! P;*';+*44$! Y$#! #+,$(!
VY#;7,-$6;0! <$,! V%;,*8! '$,! 9*'#E_V3! 5E%! F$,,%!
=7%;$!-J,!S%;$,6;J;?7%8!Y$#!'$,!V%6N+*--7%8!$#%$,!
%$7$%! cE%*%4*8$! #%! F:+$! 5E%! W11a! >7,'$!
$Y$%-*446! Y$>#44#8;0! <#$! PE%'$,Y$'*,-66R$%'$! -J,!
'#$! ^*N+6N+*-;! d%-E,(*;#O! ?7,! V%6N+*--7%8! $#%$6!
>$#;$,$%!eC3f_T#%'6;E,(_=*76*;?$6!6E44!$,6;!Y$#!
'$,!%GN+6;$%!DE,6;*%'66#;?7%8!Y$6R,EN+$%!>$,'$%0!
!
d(!V%6N+4766!>7,'$%!4$#N+;$!P*;?7%86G%'$,7%8$%!
Y$6N+4E66$%! 7%'! $#%$! P;,7O;7,OE((#66#E%U! '#$!
5E,$,6;! *76! `4*7'#76! Q:+6U! F$#OE! "$Y$,! 7%'!
d%8,#'! PN+G-$,! Y$6;$+$%! 6E44U! $#%8$,#N+;$;0! <#$!
>$#;$,$!<#6O766#E%!?7,!T#;84#$'$,$%;>#NO47%8!7%'!
M7O7%-;6E,#$%;#$,7%8! '$,! D0C0V0! (766;$! >$8$%!
M$#;',7NO6!5$,6N+EY$%!>$,'$%0!!
!
<$,! DE,6;*%'! >J%6N+;! *44$%! C+$(*4#8$%! *44$6!
37;$Z!
!

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

!
$

$

!

NACHRICHTENBLATT  FÜR  EHEMALIGE  AUGUSTINERSCHÜLER 



!.!

+,#*'-.)()"#(+38343!

<$,!DE,6;*%'!Y$6;$+;!*76!-E48$%'$%!K$,6E%$%B!

"#!$%&'()*+,-+.!<E,E;+$$!FG7H8$![@2X@]!
/#!$%&'()*+,-+&.!F$#OE!"$Y$,![@2\\]!

012&(3)4+()+&.!`4*7'#76!Q:+6![.1@2]!
5&%)%6%44372&+&(,.!97;+!F**6![@2X\]!
8-&+''9+&:;4)+&.!<#,O!C%8#6N+![@2\W]!
012;)*<+(')+&.!P;$-*%!PN+74;+$#66![@2\2]!
')+449+&)&#!012;)*<+(')+&(,.!97;+!F**6![@2X\]!
=>)';<<4>,?.! d%8,#'! PN+G-$,U! =$*;$! F*Y$,($+4!
[Y$#'$!@2X\]!

!

459#59()"#(:%&#$9';"$'5.6(
!

e#$Y$!C+$(*4#8$Z!S%6$,!8$4#$Y;$6!I=4G;;N+$%L!4$Y;!
5E%!6$#%$(!d%+*4;0!@<'%!'12A,+&!(')!+'B!:+,,!
'(12!<A?4(12')!9(+4+!;6)(9!C+(!-+''+,!D+');4)>,?!

+(,C&(,?+,0!<#$!9$'*O;#E%!#6;!-J,!V%-,*8$%!7%;$,!
!

9+;E&+-;6)(%,F%>)4%%6#-+!

!
?7!$,,$#N+$%0!!

!

G(,'+,->,?+,!C())+!;,B!
!

H4;>-(>'!IA2'!

"$;;$,6;,*H$!X!
A@@2b!g#''*;*4_V66$%+$#(!
9+;E+(,'+,->,?F%>)4%%6#-+!

(

<<<(="*5%&'(<<<!

"#,!67N+$%!?7,!QE(R4$;;#$,7%8!7%6$,$6!V,N+#56!
3%4?+,-+!J><<+&,!9%,!KG'!:;&!+(,<;4LB!

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

&PE44;$;!d+,!'#$6$!F$-;$!%EN+!Y$6#;?$%!7%'!6#$!%#N+;!
($+,!Y$%:;#8$%U!Y#;;$!#N+!7(!M76$%'7%8!*%!'#$!

%*N+6;$+$%'$!V',$66$0!D#$4$%!<*%OZ!!
!

M(&6!G,?('12!

NhE!=,#44$%_PN+#NO!3(YF!
Q*#6$,6;,*H$!2X!
A@@A2!^,#$'Y$,8!

!

$

N(+C+!G2+<;4(?+O!
$

"#,!4*'$%!*44$!$#%!?7(!"P"#!8>?>')(,+&);?!*(!
!

!"#$%&'()*#+),,-).#/%#01#"!,2,3)
$

"Q.RP!@2&!D+,+&;49+&';<<4>,?!-+&!$#G#8#!

S&).!!
"$#%+*76!9:'$,U!F*%*7$,!P;,*H$!A!#%!^,#$'Y$,8!

!

/P.PP!@2&!1#)#!I%<<+&';C+,-!

S&).!V74*!'$,!V7876;#%$,6N+74$U!!
3E$;+$R4*;?!bU!$Y$%'*!

$

$

!

>$.?"$*@(8AB-$;A+"#'"$;"#(
$

V7N+!>#,!*46!C+$(*4#8$!6#%'!%#N+;!8$-,$#;!
'*5E,U!6#N+!(#;!'$,!M$#;!>$#;$,?7$%;>#NO$4%Z!!

!

M7,!Y$66$,$%!D$,%$;?7%8!7%6$,$,!T#;84#$'$,!
+*Y$%!>#,!Y$6N+4E66$%U!$#%$%!GET;(4E$+&)+(4+&!
$#%?7,#N+;$%U!JY$,!'$%!d+,!d%-E,(*;#E%$%!?7!
D$,*%6;*4;7%8$%!'$,!D0C0V0U!'$,!PN+74$!E'$,!
*%'$,$,!#+,!%*+$6;$+$%'$,!K$,6E%$%!$,+*4;$;!7%'!

>#,!C7N+!OE%;*O;#$,$%!O:%%$%Z!
!

M;2+&!+(,+!?&%U+!V())+.!
$

e*66;!7%6!C7,$!C_T*#4_V',$66$!?7OE(($%U!*7-!
$#%$(!'#$6$,!',$#!"$8$B!

!

@0! V76-J44$%!7%'!9JNO6$%'$%!'$6!
^E,(74*,6!*(!C%'$!'$6!=4G;;N+$%6U!

!

.0! PN+,$#Y$%!$#%$,!O7,?$%!T*#4!Y$?J84#N+!
'$,!V7-%*+($!*%B!!

9+;E<;(49+&)+(4+&F%>)4%%6#-+!
!

/0!C#%;,*87%8!#%!'#$!*7-!'$(!QE(($,6!
*764#$8$%'$!e#6;$0!

!

M;,6+!E!;>12!37&!-;'!,+))+!W+()+&';?+,O!
$

!

!

C.*"#(D,.',(9E#(!"$'#F6"@(
!

,-./(-0-.1&2&"345&&&&&&&6(789:-./(-0-.1&2&345!
!
%&'()!*+,,!-"./!0000!00$1!0-$1!0$!
=*%O#%6;#;7;B!DE4O6Y*%O!T#;;$4+$66$%U!3#$H$%!



! /!

DCGHB4I>CG=(
!

<#$!@110!3$%$,*45$,6*((47%8!'$,!D$,$#%#87%8!C+$(*4#8$,!V7876;#%$,6N+J4$,!+*;!'#$!P*;?7%8!'$,!
D$,$#%#87%8!C+$(*4#8$,!V7876;#%$,6N+J4$,![D0C0V0]!>#$!-E48;!8$G%'$,;B!

!
0;)*>,?!-+'!$+&+(,'!

$#G#8#!$+&+(,(?>,?!G2+<;4(?+&!8>?>')(,+&'1274+&!

X,(12)!+(,?+)&;?+,+&!$+&+(,Y!

!

(,!(2&+&!?74)(?+,!Z;''>,?!9%<!/R#P[#/P"Q!

E!*>4+)*)!?+\,-+&)!;<!/R#P[#/P//!E!

!

5&\;<C+4!

V(! @b0! )74#! @2..! >7,'$! #%! '$,! c7,%+*44$! '$,! V7876;#%$,6N+74$! ^,#$'Y$,8hF$66$%! $#%$! D$,$#%#87%8! 5E%!
$+$(*4#8$%!V7876;#%$,6N+J4$,%!8$8,J%'$;0!P#$! 6$;?;$! 6#N+! ?7(!M#$4U! '$%!PN+74O*($,*'$%!Y$#!c,$--$%!7%'!
D$,*%6;*4;7%8$%!$#%!8$4$8$%;4#N+$6!"#$'$,6$+$%!?7!$,(:84#N+$%!#%!'$,!P;*';U!#%!'$,!6#$!#+,$!)78$%'!5$,4$Y;$%0!
KE4#;#6N+$! 7%'! OE%-$66#E%$44$! iY$,?$787%8$%U! K*,;$#_! 7%'! P;*%'$67%;$,6N+#$'$! 6E44;$%! Y$#! '#$6$%! c,$--$%!
O$#%$!9E44$!6R#$4$%U!'*6!I<7L!'$,!PN+J4$,?$#;!6E44!>#$'$,!*7-4$Y$%0!!
!
<#$! D0C0V0! D$,$#%#87%8! C+$(*4#8$,! V7876;#%$,6N+J4$,! #6;! $#%! %#N+;! $#%8$;,*8$%$,! D$,$#%! 7%'! 8#Y;! 6#N+!
%7%($+,!-E48$%'$!P*;?7%8U!'#$!*(!2b0!V7876;#%$,;*8U!'$%!./0120.1@AU!>#$!-E48;!Y$6N+4E66$%!>#,'!7%'!*(!
84$#N+$%!c*8!#%!Q,*-;!;,#;;B!
!
]!"!J;<+B!D&7,->,?B!^:+16!

[@]!<$,!D$,$#%!-J+,;!'$%!g*($%!-./.0.'-&#&121,*2,'/%&3451,&#'0*,*6$12&#67%85&#0!
[.]!C,!>7,'$!*(!@b0!)74#!@2..!#%!^,#$'Y$,8!8$8,J%'$;0!
[/]!M>$NO$!'$6!D$,$#%6B!

*]! '$%! PN+74O*($,*'#%%$%! 7%'! PN+74O*($,*'$%! Y$#! &G+,4#N+$%! c,$--$%! 7%'! D$,*%6;*4;7%8$%! $#%!
8$4$8$%;4#N+$6!"#$'$,6$+$%!?7!$,(:84#N+$%!#%!'$,!P;*';U!#%!'$,!6#$!#+,$!)78$%'!5$,4$Y;$%j!RE4#;#6N+$!
7%'!OE%-$66#E%$44$!iY$,?$787%8$%U!K*,;$#_!7%'!P;*%'$67%;$,6N+#$'$!6R#$4$%!Y$#!'#$6$%!c,$--$%!O$#%$!
9E44$j!'*6!I<7L!'$,!PN+74?$#;!6E44!>#$'$,!*7-4$Y$%j!!
Y]! '#$! $+$(*4#8$%! PN+J4$,#%%$%! 7%'! PN+J4$,! (#;;$46! $#%$6! T#;;$#47%86Y4*;;6! JY$,! VO;7$44$6! 7%'!
F#6;E,#6N+$6!'$,!V7876;#%$,6N+74$!?7!#%-E,(#$,$%j!
N]! '#$! PN+74$! 7%'! '#$! '$,?$#;#8$%! PN+J4$,#%%$%! 7%'!PN+J4$,! %*N+! Y$6;$%!T:84#N+O$#;$%! #'$$44! 7%'!
-#%*%?#$44!?7!7%;$,6;J;?$%0!

!
]!/!T()?4(+-'12;3)!

T#;84#$'!'$6!D$,$#%6!O*%%!&$'$!%*;J,4#N+$!K$,6E%!>$,'$%U!6E-$,%!6#$!'#$!V7876;#%$,6N+74$!^,#$'Y$,8!Y$67N+;!
+*;0!!
!

]!R!S&?;,+!

[@]!<#$!f,8*%$!'$6!D$,$#%6!6#%'!
! *]!'$,!DE,6;*%'!
! Y]!'#$!3$%$,*45$,6*((47%8![T#;84#$'$,5$,6*((47%8]0!
!



!b!

]!_!$%&');,-!

[@]!<$,!DE,6;*%'!'$6!D$,$#%6!Y$6;$+;!*76!
'$,h'$(!@0!DE,6#;?$%'$%U!!
'$,h'$(!.0!DE,6#;?$%'$%U!
[.]!<$,!$,>$#;$,;$!DE,6;*%'!Y$6;$+;!*76!
'$(!DE,6;*%'!%*N+!VY6*;?![@]U!
'$,h'$(!PN+*;?($#6;$,h#%U!
'$,h'$(!6;$445$,;,$;$%'$%!PN+*;?($#6;$,h#%U!
'$,h'$(!PN+,#-;4$#;$,#%%$%hPN+,#-;4$#;$,U!!
'$,h'$(!V',$665$,>*4;$,h#%U!!
'$,h'$(!K,E;EOE44-J+,$,h#%U!
'$,h'$(!=$*7-;,*8;$%!-J,!'#$!F7;6*((47%8U!
'$%!=$#6#;?$,%0!
[/]!)$'$6!T#;84#$'!'$6!DE,6;*%'6!8$(GH!VY6*;?![@]!5$,;,#;;!'$%!D$,$#%!*44$#%0!<#$!D$,;,$;7%86(*N+;!#6;!(#;!
"#,O7%8!8$8$%!<,#;;$!#%!'$,!"$#6$!Y$6N+,G%O;![k!.A!VY6*;?!.!P*;?!.!=3=]U!'*66!?7(!C,>$,Y!E'$,!D$,O*7-U!
?7,!=$4*6;7%8!7%'!?7!*44$%!6E%6;#8$%!D$,-J87%8$%!JY$,!3,7%'6;JNO$![7%'!8,7%'6;JNO684$#N+$!9$N+;$]!6E>#$!
?7,! V7-%*+($! $#%$6! Q,$'#;6! 5E%! ($+,! *46! @0111U11! C7,E! '#$! M76;#((7%8! '$,! 3$%$,*45$,6*((47%8!
$,-E,'$,4#N+!#6;0!
X_Y!M+&!+&:+()+&)+!$%&');,-!2;4)!9(+&)+4`\2&4(12!+(,+!$%&');,-''()*>,?!;C#!M(+!G(,4;->,?!+&3%4?)!<()!

+(,+&! N;->,?'3&(')! 9%,! /! W%12+,! ->&12! -(+a-+,! "#! $%&'()*+,-+,#!

XbY! 8>3! 8,)&;?! 9%,! -&+(! T()?4(+-+&,! -+'! +&:+()+&)+,! $%&');,-'! (')! +(,+! ;>U+&%&-+,)4(12+!

$%&');,-''()*>,?!+(,*>C+&>3+,#!M+&!8,)&;?!(')!'12&(3)4(12!*>!C+?&7,-+,#!

!
]!_;!0)&>6)>&6%<<(''(%,!

X"Y! M(+! D+,+&;49+&';<<4>,?! :\24)! `\2&4(12! +(,+! 0)&>6)>&6%<<(''(%,#! 0(+! C+')+2)! <(,-+')+,'! ;>'!

+(,+&aE<!$%&'()*+,-+,!>,-!*:+(!V+('()*+&,#!

X/Y!8>3?;C+!-+&!0)&>6)>&6%<<(''(%,! (')!-(+!8>';&C+()>,?!+(,+'!I%,*+c)'!*>&!d+')&>6)>&(+&>,?!-+'!

$+&+(,'B!<()!-+<!^(+4B!-+,!V+');,-!-+&!$+&+(,(?>,?!37&!-(+!^>6>,3)!*>!'(12+&,#!

XRY!M(+!0)&>6)>&6%<<(''(%,!6;,,!'(12!+(,+!D+'12\3)'%&-,>,?!?+C+,#!

X_Y! M(+! I%<<(''(%,! (')! -+,! T()?4(+-+&,! `\2&4(12B! -+<! $%&');,-! 9(+&)+4`\2&4(12! *>&! d+12+,'12;3)!

9+&c34(12)+)#!M+&!V+&(12)!;,!-(+!T()?4(+-+&!6;,,!7C+&!-;'!T())+(4>,?'C4;))!+&3%4?+,#!

XbY! 8>3! 8,)&;?! 9%,! *:+(! M&())+4,! -+&! ;,:+'+,-+,! T()?4(+-+&! -+&! D+,+&;49+&';<<4>,?! 6;,,! -(+!

0)&>6)>&6%<<(''(%,!<()!'%3%&)(?+&!W(&6>,?!;>3?+4A')!:+&-+,#!!

!
]!b!D+,+&;49+&';<<4>,?![T#;84#$'$,5$,6*((47%8]!
[@]!M7,!3$%$,*45$,6*((47%8!6#%'!*44$!T#;84#$'$,!'7,N+!=$O*%%;(*N+7%8!#(!T#;;$#47%86Y4*;;!$#%?74*'$%0!<#$!
3$%$,*45$,6*((47%8!#6;!#(($,!Y$6N+4766-G+#80!
[.]! <#$! 3$%$,*45$,6*((47%8! Y$6N+4#$H;! JY$,! *44$! =$4*%8$! '$6! D$,$#%6U! #%6Y$6E%'$,$! JY$,! '#$!"*+4! '$6!
DE,6;*%'6! 7%'! '$6! $,>$#;$,;$%! DE,6;*%'6U! '#$! C%;4*6;7%8$%U! P*;?7%86G%'$,7%8$%! 7%'! '#$! V7-4:67%8! '$6!
D$,$#%60!0;)*>,?'\,-+&>,?+,!C+-7&3+,!-+&!^>')(<<>,?!9%,!*:+(!M&())+4,!-+&!;,:+'+,-+,!T()?4(+-+&!
-+&!D+,+&;49+&';<<4>,?#!!
[/]!<#$!3$%$,*45$,6*((47%8!O*%%!*7N+!'#$!C,+$Y7%8!5E%!T#;84#$'6Y$#;,G8$%!Y$6N+4#$H$%0!
[b]!<#$!3$%$,*45$,6*((47%8!>G+4;!?>$#!Q*66$%R,J-$,h#%%$%U!'#$!'#$!Q*66$!R,J-$%!7%'!JY$,!'*6!C,8$Y%#6!'$,!
Q*66$%R,J-7%8!Y$,#N+;$%0!
[W]!<#$!3$%$,*45$,6*((47%8!O*%%!JY$,!$#%$!PR$%'$!*%!'#$!V7876;#%$,6N+74$!Y$6N+4#$H$%0!gG+$,$6!,$8$4;!'#$!
3$6N+G-;6E,'%7%8!'$,!3$%$,*45$,6*((47%80!



! W!

]!Q!8>34A'>,?!-+'!$+&+(,'!

[@]!^J,!'#$!V7-4:67%8!'$6!D$,$#%6!#6;!$#%$!3$%$,*45$,6*((47%8!*44$#%!?7!'#$6$(!M>$NO!$#%?7Y$,7-$%U!'#$!
'*,JY$,! $%;6N+$#'$;0! ^J,! $#%$! >#,O6*($%! V7-4:67%86Y$6N+4766! #6;! $#%$! T$+,+$#;! 5E%! ?>$#! <,#;;$4%! '$,!
*%>$6$%'$%!T#;84#$'$,!%E;>$%'#80!!
[.]!d(!^*44$!'$,!V7-4:67%8!'$6!D$,$#%6!#6;!'*6!D$,(:8$%!'$(!D$,$#%!'$,!^:,'$,$,!'$,!V7876;#%$,6N+74$!$0D0!
?7! JY$,;,*8$%0! 3#Y;! $6! O$#%$%! 6E4N+$%! ^:,'$,5$,$#%U! 8$+;! '*6! D$,(:8$%! *%! '$%! "$;;$,*7O,$#6! (#;! '$,!
M>$NOY#%'7%8!'$,!D$,>$%'7%8!-J,!'*6!PN+74>$6$%0!
!
]!e!D+4)>,?!-+&!?+'+)*4(12+,!$%&'12&(3)+,!

d(!iY,#8$%!8$4;$%!'#$!8$6$;?4#N+$%!DE,6N+,#-;$%![kk!.@!--0!=3=]0!
!
]!f!g,6&;3))&+)+,!

<#$6$!P*;?7%8!>#,'!#%!'$,!3$%$,*45$,6*((47%8!?7(!2b0!V7876;#%$,;*8!*(!./0120.1@A!Y$6N+4E66$%!7%'!;,#;;!
*(!84$#N+$%!c*8!#%!Q,*-;0!
!
!

!8JKI>L(H8J(:LJCDLCJDMBBK::KMGB!
8$(GH!k!b*!VY6*;?!b!P*;?!@!7%'!.!'$,!P*;?7%8!'$,!D0C0V0(

!

4$#1#)56#0&7$'#8)
!

V7-! '$,! 4$;?;&G+,#8$%! 3$%$,*45$,6*((47%8U! '#$!
?784$#N+! *7N+! '*6! -E,($44$! C%'$! 7%6$,$6! @11_
&G+,#8$%!)7Y#4G7(6!(*,O#$,;$U!>7,'$%!8$(GH!k!b*!
d! '$,! P*;?7%8! -E48$%'$! K$,6E%$%! #%! '#$! %$7!
$#%8$,#N+;$;$!P;,7O;7,OE((#66#E%!8$>G+4;B!
!
@0!DE,6#;?$%'$,B!`4*7'#76!Q:+6!
.0!=$#6#;?$,B!F$#OE!"$Y$,U!d%8,#'!PN+G-$,!
!
<#$!M$#;! Y4$#Y;! %#N+;! 6;$+$%! _! 8*%?! #(!3$8$%;$#4B!
6;G%'#8! +*;! (*%! '*6! 3$-J+4U! '*66! 6#N+! 7%6$,!
*44;G84#N+$6! e$Y$%! Y$6N+4$7%#8;U! '#$! "$4;! 6#N+!
#(($,! 6N+%$44$,! ',$+;! 7%'! '$,! $#%?$4%$! T$%6N+!
#(($,! >$%#8$,! QE%;,E44(:84#N+O$#;$%! ?7! +*Y$%!
6N+$#%;0! ^J,! 5#$4$! #6;! '*6! *%86;$#%-4:H$%'U! (#,!
$#%8$6N+4E66$%0!!
!
<$,!6;$;#8$!;$N+%#6N+$!^E,;6N+,#;;U!'*6!P;,$Y$%!%*N+!
#(($,! ($+,! d%'#5#'7*4#;G;! $#%$,6$#;6U! 6E>#$! '*6!
6;$;6! ?7%$+($%'$! C,-E,'$,%#6! OE44$O;#5$,!
V%6;,$%87%8$%! ?7,! =$>G4;#87%8! #%;$,%*;#E%*4$,!
QE%-4#O;$! *%'$,$,6$#;6! #6;! $#%$! =$>G+,7%86R,EY$!
-J,! 7%6$,$! <$(EO,*;#$U! '$,$%! V76>#,O7%8! 6#N+!
?7%$+($%'!E--$%Y*,$%B!!

!
D$,$#%$U! -,$#>#44#8$! ^$7$,>$+,$%U! $+,$%*(;4#N+!
E,8*%#6#$,;$! Q74;7,6;G;;$%! _! *44$! OG(R-$%!
(#%'$6;$%6!(#;!g*N+>7N+6R,EY4$($%U!>$%%!%#N+;!
8*,!#%68$6*(;!(#;!#+,$,!Cl#6;$%?0!
!
<#$6$! C%;>#NO47%8! (*N+;! *7N+! 5E,! 7%6$,$,!
D$,$#%#87%8! %#N+;! F*4;0! <#$! V%($4'$?*+4$%! *76!
'$%! VY#;7,&*+,8G%8$%! 6;*8%#$,$%! #(! @1_)*+,$6_
D$,4*7-j! *76! '$(! 4$;?;$%! VY#;7,&*+,8*%8! 8#%8!
8$%*7!+(,+!V%($4'7%8!$#%0!M78$8$Y$%$,(*H$%!#6;!
$6! %#N+;! 7%8$>:+%4#N+U! '*66! 6#N+! 5#$4$!
VY#;7,#$%;#%%$%!7%'!VY#;7,#$%;$%!$,6;!%*N+!$#%#8$%!
)*+,$%! '*?7! $%;6N+$#'$%U! 7%6$,$,! D$,$#%#87%8!
Y$#?7;,$;$%! _! *Y$,! *7N+! +#$,! 4G66;! 6#N+! $#%!
6#8%#-#O*%;$,! M7>*N+6! '$,! V%($4'7%8$%! 4$#'$,!
%#N+;!5$,?$#N+%$%0!
!
f+%$!#%!K*%#O6;#((7%8!5$,-*44$%!?7!>E44$%U!(766!
#N+!'$%%EN+!-$6;6;$44$%B!>#,!(J66$%!$;>*6!;7%Z!<*6!
6N+:%$!#6;!%7%!*44$,'#%86![#(!D$,84$#N+!?7!*%'$,$%!
K,EY4$($%!7%6$,$,!C,'$]B!:(&!6A,,+,!+):;'!)>,O!
QE%O,$;$!d'$$%!$,*,Y$#;$;!'#$!QE((#66#E%!8$,*'$!
7%'!>#,'!6#$!#%!=G4'$!5E,6;$44$%0!!
!

916':4%12;'12'<*=&#617%$'*2:'-"#>#&*:&;'

?54*:1*6'@A%6'



!A!

=#5N?,#'()"*(:%&5;;"$'"#*(
!

e#$Y$!C+$(*4#8$U!
!
$6! #6;! (#,! $#%$! 8,EH$! ^,$7'$U! #%! ($#%$(!
'#$6&G+,#8$%! 3,7H>E,;! *7-! $#%! PN+74&*+,!
?7,JNOY4#NO$%! ?7! 'J,-$%U! >$4N+$6! >#$'$,! -*6;!
I%E,(*4L!5$,4*7-$%!#6;!7%'!'7,N+!$#%$!8*%?$!9$#+$!
5E%! >#N+;#8$%! C%;>#NO47%8$%U! VO;#5#;G;$%! 7%'!
D$,*%6;*4;7%8$%!8$R,G8;!>*,0!
!
34$#N+! ?7! =$8#%%! (:N+;$! #N+! %EN+(*46! 7%6$,$%!
VY#;7,#$%;#%%$%! 7%'! VY#;7,#$%;$%! '$6! )*+,8*%86!
.1./! ?7,! C,4*%87%8! '$,! *448$($#%$%!
FEN+6N+74,$#-$!8,*;74#$,$%!7%'!'*6!Y$$#%',7NO$%'$!
C,8$Y%#6! >J,'#8$%0! PE>E+4! '$,! )*+,8*%86N+%#;;!
5E%!.U1A!*46!*7N+!'#$!PE?#*4_!7%'!c$*(OE(R$;$%?U!
'#$! '$,! 8$6*(;$! )*+,8*%8! JY$,! '#$! VY#;7,?$#;!
+#%>$8! 7%'! Y#6! ?74$;?;! Y$#! D$,*%6;*4;7%8$%! >#$!
'$(! IVY#_3*8L! E'$,! '$(! VY#Y*44! 7%;$,! =$>$#6!
8$6;$44;!+*Y$%U! 6#%'!7%8$($#%!Y$$#%',7NO$%'0! dN+!
>J%6N+$!7%6$,$%!VY#;7,#$%;#%%$%!7%'!VY#;7,#$%;$%!
*44$6!37;$!-J,!#+,$%!>$#;$,$%!e$Y$%6>$8!7%'!+E--$!
%*;J,4#N+U!'*66!$#%#8$!7%6$,$,!VY6E45$%;#%%$%!7%'!
VY6E45$%;$%!*7N+!T#;84#$'$,!'$,!D$,$#%#87%8!'$,!
$+$(*4#8$%!V7876;#%$,6N+J4$,!>$,'$%0!!
!
g*N+'$(! >#,! #(! 4$;?;$%! PN+74&*+,! *7-8,7%'! '$6!
iY$,8*%86!5E%!I3\L!*7-!I32L!$#%$%!6E8$%*%%;$%!
Ie$$,&*+,8*%8L!7%'!'*(#;!O$#%!VY#;7,!+*;;$%U!6#%'!
>#,! %7%!>#$'$,! #(! 8*%?! %E,(*4$%!32_9+m;+(76!
*%8$4*%8;0! "#,! -,$7$%! 7%6! 6N+E%! &$;?;U! %*N+! '$%!
^$,#$%! 7%6$,$! %$7$%! ^J%-;O4G664$,#%%$%! 7%'!
^J%-;O4G664$,!Y$8,JH$%!?7!'J,-$%0!

!

<#$! =*%'Y,$#;$! '$,! VO;#5#;G;$%! '$6! *O;7$44$%!
PN+74&*+,$6! #6;! $,-,$74#N+$,>$#6$! >#$'$,! 6E! 8,EH!
8$>$6$%U!'*66!#N+!(#N+!+#$,!*7-!$#%$!V76>*+4!7%'!
Q7,?'*,6;$447%8!Y$6N+,G%O$%!(:N+;$0!!

!

P#$!O:%%$%!'#$6$!*Y$,!7(-*66$%'!7%'!*76-J+,4#N+!
*7-! 7%6$,$,! FE($R*8$! 7%;$,! '$(! e#%O!
B4*,*6$12&#67%*5&.:&C74$&,"#DC=&#426$45$*2,&2CE!
%EN+(*46!8$%*7!7%'!$#%8$+$%'!%*N+5E44?#$+$%!_!$6!
4E+%;!6#N+Z!

PN+E%! #%! '$,! ?>$#;$%! PN+74>EN+$! 6;*%'! *(! @A0!
P$R;$(Y$,! .1..! $#%$! -J,! 7%6! G7H$,6;! >#N+;#8$!
D$,*%6;*4;7%8! *%B!<*6!3$'$%O$%!'$,!<$RE,;*;#E%!
'$,!"$;;$,*7$,!)J'#%%$%!7%'!)7'$%!#(!)*+,$!@2b.0!
<#$! D$,*%6;*4;7%8! >7,'$! JY$,! ',$#! c*8$! +#%>$8!
8$($#%6*(!7%;$,!*%'$,$(!(#;!'$,!P;*';!^,#$'Y$,8U!
6E>#$! '$,! 3$6$446N+*-;! -J,! N+,#6;4#N+_&J'#6N+$!
M76*(($%*,Y$#;U!'$(!P;*';*,N+#5U!'$(!"$;;$,*7_
T76$7(! 7%'! '$(! ^,#$'Y$,8$,! 3$6N+#N+;65$,$#%!
8$R4*%;!7%'!8$6;*4;$;0!!!
!
V(!<E%%$,6;*8*Y$%'!>7,'$%!6m(YE4#6N+!QE--$,U!
'#$! (#;! '$%! g*($%! '$RE,;#$,;$,! &J'#6N+$,!
T$%6N+$%!*76!'$,!"$;;$,*7!Y$6N+,#-;$;!>*,$%U!5E(!
Pm%*8E8$%R4*;?! #%! '#$! V4;Y*7;7,%+*44$! '$,!
V7876;#%$,6N+74$!8$;,*8$%!7%'!'E,;!%EN+(*46!'#$!
g*($%! '$,! <$RE,;#$,;$%! 5$,4$6$%0! V(! -E48$%'$%!
^,$#;*8!-*%'!'*%%!'#$!3$'$%O5$,*%6;*4;7%8!#%!'$,!
V74*! '$,! V7876;#%$,6N+74$! 6;*;;U! #%! '$,!
PN+J4$,#%%$%!7%'!PN+J4$,!'$,!V7876;#%$,6N+74$!#%!
Y$#%',7NO$%'$,! V,;! 7%'! "$#6$! =#E8,*R+#$%! '$,!
'$RE,;#$,;$%!T$%6N+$%!5E,6;$44;$%0!V(!-E48$%'$%!
P*(6;*8! >7,'$%! '#$! QE--$,! '*%%! #%! $#%$(!
3$'$%O?78!?7(!̂ ,#$'Y$,8$,!=*+%+E-!8$;,*8$%!7%'!
'E,;! (#;;$%! #%! '$,! =*+%+E-65E,+*44$! #%! $#%$,!
QE--$,#%6;*44*;#E%!*7-8$Y*7;0!!
!
<#$! ?$%;,*4$! 9E44$U! '#$! '#$! g7;?7%8! '$,!
9G7(4#N+O$#;$%! '$,! V7876;#%$,6N+74$! Y$#! '$,!
<$RE,;*;#E%! '$,! "$;;$,*7$,! T#;YJ,8$,#%%$%! 7%'!
T#;YJ,8$,!5E,!\1!)*+,$%!$#%%*+(U!JY$,;,G8;!7%6!'#$!
K-4#N+;!7%'!D$,*%;>E,;7%8U!'#$!C,#%%$,7%8!*%!'#$!
($%6N+$%5$,*N+;$%'$%!C,$#8%#66$!#%6Y$6E%'$,$!#%!
'$%!%*N+>*N+6$%'$%!3$%$,*;#E%$%!#(($,!>*N+!?7!
+*4;$%!7%'!'$(!D$,8$66$%!$%;8$8$%?7>#,O$%0!V(!
.X0!)*%7*,!.1./!OE%%;$%!7%6$,$!PN+J4$,#%%$%!7%'!
PN+J4$,! '#$6! %EN+(*46! $#%',JNO4#N+! '7,N+! '$%!
M$#;?$78$%! T#$N?mn*>! 3,EN+E>6O#! [T#$;$O]!
$,-*+,$%U!'$,!@2b/!#(!V4;$,!5E%!b!)*+,$%!#%!KE4$%!
8$($#%6*(!(#;!6$#%$,!^*(#4#$!5$,+*-;$;!7%'!#%!'*6!
d%;$,%#$,7%86_! 7%'! V,Y$#;64*8$,! e$Y,$N+;6'E,-_
KE;74#;?! 8$Y,*N+;! >7,'$U! >E! $,! @b! TE%*;$! Y#6!
V%-*%8!@2bW!5$,Y,#%8$%!(766;$0!<#$!D$,*%6;*4;7%8!
>7,'$! 8$($#%6*(! (#;! '$,! P;*';! ^,#$'Y$,8U! '$(!
V766N+>#;?_QE(#;$$! 7%'! PN+J4$,#%%$%! 7%'!
PN+J4$,%! '$,! fY$,6;7-$! 8$6;*4;$;! 7%'! 5E,Y$,$#;$;0!



! X!

dN+! Y$'*%O$! (#N+! +#$,(#;! %EN+(*46! +$,?4#N+! Y$#!
*44$%! PN+J4$,#%%$%! 7%'! PN+J4$,#%%$%! 6E>#$!
e$+,O,G-;$%U! '#$! Y$#! '$,! DE,Y$,$#;7%8! 7%'!
3$6;*4;7%8! '#$6$,! 7%8$($#%! >#N+;#8$%! 7%'!
$#%',JNO4#N+$%! D$,*%6;*4;7%8$%! >#'$,! '*6!
D$,8$66$%! 7%;$,6;J;?;! 7%'! (#;8$>#,O;! +*Y$%0!
<*,JY$,! +#%*76! +*Y$%!>#,!(#;! '$%!5$,6N+#$'$%$%!
Y$;$#4#8;$%! d%6;#;7;#E%$%! $#%$! 6;$;#8$! 8$($#%6*($!
V,Y$#;! *%! K,E&$O;$%! 7%'! D$,*%6;*4;7%8$%!
5$,$#%Y*,;0!!
!
S%6$,$(!M#$4U!7%6$,$%!PN+J4$,#%%$%!7%'!PN+J4$,%!
*%'$,$! eG%'$,! 7%'! Q74;7,$%! %G+$,! ?7! Y,#%8$%U!
OE%%;$%!>#,! #%! '#$6$(! )*+,! $Y$%-*446!>#$'$,! 5#$4!
Y$66$,! 8$,$N+;! >$,'$%0! <#$6! #6;! '$%! 5#$4$%!
QE44$8#%%$%! 7%'! QE44$8$%! *76! 5$,6N+#$'$%$%!
^*N+6N+*-;$%! ?7! 5$,'*%O$%U! '#$! 6#N+! *7-! 8*%?!
7%;$,6N+#$'4#N+$!V,;!7%'!"$#6$!$%8*8#$,;!+*Y$%0!!
!
PE! OE%%;$%! 7%6$,$! V76;*76N+R,E8,*(($! (#;!
^,*%O,$#N+! 7%'! PR*%#$%! (#;! =$67N+$%! #%! Y$#'$!
9#N+;7%8$%!'7,N+8$-J+,;!>$,'$%0!<*,JY$,! +#%*76!
+*Y$%! >#,! VO;#5#;G;$%! >#$'$,Y$4$Y;! E'$,! %$7$!
K,E8,*(($! #%#;##$,;U! >#$! ?7(! =$#6R#$4! '#$!
<7,N+-J+,7%8! $#%$6! d%'#5#'7*4*76;*76N+$6! (#;!
5$,6N+#$'$%$%! 9$8#E%$%! #%! ^,*%O,$#N+U! '#$!
<,#;;E,;_=$8$8%7%8!(#;!PN+J4$,#%%$%!7%'!PN+J4$,%!
*76! TE74+E76$! [TJ+4+*76$%]U! '#$! 9$*O;#5#$,7%8!
'$,!QE%;*O;$!%*N+!Q,%E5! #%!c6N+$N+#$%!E'$,!'$,!
V76;*76N+!(#;!'$,!*($,#O*%#6N+$%!T#''4$!PN+EE4!
#%!"#$6Y*'$%0!<*,JY$,!+#%*76!+*Y$%!>#,!#%!'#$6$(!
PN+74&*+,! *7N+!'#8#;*4$!V76;*76N+-E,(*;$! $,R,EY;!
7%'! $%;6R,$N+$%'$!QE%;*O;$! ?7!PN+74$%! #%!KE4$%!
7%'!97(G%#$%!*7-8$Y*7;0!3*%?!OE%O,$;!+*Y$%!>#,!
$#%$%!5#,;7$44$%!V76;*76N+!(#;!'$(!g*;#E%*4OE44$8!
IT#+*#!C(#%$6N7L![f,*'$*h97(G%#$%]!#(!9*+($%!
$#%$,! V3! *46! K#4E;R,E&$O;! #%#;##$,;U! '$,! *7N+! #(!
OE(($%'$%!PN+74&*+,!-E,;8$-J+,;!>#,'0!!
!

F*76*7-8*Y$%Y$;,$77%8U!̂ :,'$,O7,6$U!V36!7%'!'#$!
"$;;Y$>$,Y$!6;$44$%!6N+E%!6$#;!5#$4$%!)*+,$%!$#%$%!
8*%?! >$6$%;4#N+$%! V6R$O;! '$,! #%'#5#'7$44$%!
S%;$,6;J;?7%86_!7%'!D$,;#$-7%86*%8$YE;$!'*,0!"#,!
OE%%;$%! 7%;$,! *%'$,$(! '*%O! '$,! e:>$%6;*,O_
T#;;$4!'$6!e*%'$6!F$66$%!6E>E+4!$#%!6$+,!Y,$#;$6!
V3_V%8$YE;! *46! *7N+! $#%! 7(-*66$%'$6! PR$O;,7(!

*%! =$;,$77%8! 7%'! ^:,'$,O7,6$%! *%Y#$;$%0! <#$!
e$,%?$#;! #%! '$,! )*+,8*%866;7-$! WU! #%! '$,! '#$!
QE(R$;$%?! '$,! ^J%-;O4G664$,#%%$%! 7%'!
^J%-;O4G664$,! ?7(! 6$4Y6;8$6;$7$,;$%! e$,%$%!
$%;>#NO$4;!>#,'U!OE%%;$!6E!$Y$%-*446!>$#;$,!$;*Y4#$,;!
>$,'$%0!
!
S%'! %#N+;! ?74$;?;! >7,'$%! >#$'$,! $#%$! 9$#+$!
Y$$#%',7NO$%'$,!C,8$Y%#66$!Y$#!'$%!"$;;Y$>$,Y$%!
#%! *44$%! ^*N+Y$,$#N+$%! 5$,($4'$;0! gEN+(*46!
($#%$%!+$,?4#N+$%!34JNO>7%6N+!7%'!<*%O!*%!*44$!
PN+J4$,#%%$%! 7%'! PN+J4$,! 7%'! QE44$8#%%$%! 7%'!
QE44$8$%U! '#$! 6#N+! +#$,! JY$,! '$%! 9$8$47%;$,,#N+;!
+#%*76!$%8*8#$,;!+*Y$%0!
!
g$Y$%! '$%! JY4#N+$%! Q4*66$%-*+,;$%! #%! '$%!
)*+,8*%866;7-$%! A! 7%'! @1U! '$,! "$#(*,-*+,;! (#;!
=$67N+! '$,! QM_3$'$%O6;G;;$! =7N+$%>*4'! #%! '$,!
)*+,8*%866;7-$!@.!7%'!'$%!VY6N+4766-*+,;$%!#%!'$,!
)*+,8*%66;7-$!@/!-*%'!#(!)74#!?7(!?>$#;$%!T*4!'#$!
PRE,;-*+,;! '$,! *N+;$%! Q4*66$%! *%! '$%! =E'$%6$$!
6;*;;0! <#$! PN+J4$,#%%$%! OE%%;$%! 6#N+! +#$,! Y$#(!
"*%'$,%U! Q*%7-*+,$%U! 9*'-*+,$%U! P$8$4%! 7%'!
>$#;$,$%!6RE,;4#N+$%!VO;#5#;G;$%!$,R,EY$%0!S%6$,$!
QE44$8#%%$%! 7%'! QE44$8$%! +*Y$%! Y$#! *44! '#$6$%!
^*+,;$%! >#$'$,! $#%$%! $%E,($%! K4*%7%86_! 7%'!
=$;,$77%86*7->*%'! 8$4$#6;$;U! 7(! 7%6$,$%!
PN+J4$,#%%$%!7%'!PN+J4$,%!'#$6$!C,-*+,7%8$%!7%'!
C,4$Y%#66$!$,(:84#N+$%!?7!O:%%$%0!D#$4$%!<*%OZ!
!
S%'!>#$!*7N+!6N+E%!#(!4$;?;$%!)*+,!'7,-;$%!>#,!7%6!
#(! M$#;,*7(! C%'$! )7%#! Y#6! V%-*%8! )74#! *%! $#%$,!
ER74$%;$%! QE%?$,;,$#+$! 7%6$,$,! 5$,6N+#$'$%$%!
T76#O$%6$(Y4$6!$,-,$7$%0!=#8!=*%'U!DE,E,N+$6;$,U!
8,EH$6!f,N+$6;$,! 7%'! 7%6$,$!`+:,$! YE;$%!>#$'$,!
$#%(*4!Y$$#%',7NO$%'$!DE,6;$447%8$%!7%'!*,Y$#;$%!
>$#;$,+#%! Y$6;G%'#8! 7%'! $,-E48,$#N+! *(!
"#$'$,*7-Y*7! %*N+! '$%! $#%6N+%$#'$%'$%!
"#,O7%8$%!'$,!I`E,E%*?$#;L0!
!
f,8*%#6#$,;!'7,N+!'$%!^:,'$,5$,$#%!;,*;!*(!W0X0!'$,!
Y$O*%%;$! =7N+*7;E,! T*;;+#*6! )7%8! (#;! 6$#%$(!
+7(E,#6;#6N+$%!DE,;,*8!?7,!K7Y$,;G;!I`+#44!(*4L!#%!
'$,! V7876;#%$,6N+74$! *7-! 7%'! 4ENO;$! 6E! N#,N*! .1!
3G6;$! #%! '#$! V74*0! <#$6$,! IF:+$R7%O;! -J,! '#$!
e*N+(76O74*;7,L!6;$+;!,$R,G6$%;*;#5!-J,!'#$!5#$4$%!



!\!

=$,$#N+$U! #%! '$%$%! '$,! ^:,'$,5$,$#%! 7%6$,$!
PN+J4$,#%%$%! 7%'! PN+J4$,! #(! 6N+74#6N+$%! V44;*8U!
'7,N+! V%6N+*--7%8$%U! Y$#! D$,*%6;*4;7%8$%! >#$!
C#%6N+747%8! E'$,! *O*'$(#6N+$,! ^$#$,! E'$,!
Q4*66$%-*+,;$%! 7%;$,6;J;?;0! dN+! (:N+;$! (#N+! +#$,!
8*%?!Y$6E%'$,6!Y$#!*44$%!T#;84#$'$,%!'$6!DE,6;*%'6!
'$6! ^:,'$,5$,$#%6! -J,! #+,! *7H$,8$>:+%4#N+$6!
C%8*8$($%;!-J,!7%6$,$!PN+74$!Y$'*%O$%U!'$,!>$#;!
JY$,! '*6! Y4EH$! C#%6*(($4%U! D$,>*4;$%! 7%'!
D$,;$#4$%!5E%!PR$%'$%!+#%*768$+;U!6E%'$,%!'7,N+!
8*%?!5#$4!R$,6:%4#N+$%!C#%6*;?!7%'!D$,Y7%'$%+$#;!
?7,!V7876;#%$,6N+74$!8$R,G8;!#6;0!
!
g7%!6#%'!>#,!*7N+!6N+E%!*(!C%'$!'$6!PN+74&*+,$6!
*%8$OE(($%0! d%! '$,! 4$;?;$%! PN+74>EN+$! '7,-;$%!
7%6$,$!^J%-;O4G664$,#%%$%!7%'!^J%-;O4G664$,!#%!'$,!
PN+74$! '#$! 6E8$%*%%;$! Ie$6$%*N+;L! 5$,Y,#%8$%0!
=$;,$7;!5E%!'$,!PDU!PN+J4$,#%%$%!7%'!PN+J4$,!'$,!
)*+,8*%866;7-$!@.!7%'!QE44$8#%%$%!7%'!QE44$8$%U!
>*,! '#$6! $#%! 6R*%%$%'$,! 7%'! 6#N+$,4#N+! 6N+:%$,!
8$($#%6N+*-;4#N+$,!VY6N+4766!'$6!PN+74&*+,$60!!
!
T#;! '$(! C%'$! '$6! PN+74&*+,$6! >$,'$%! 7%6! *7N+!
($+,$,$!QE44$8#%%$%!7%'!QE44$8$%!5$,4*66$%0!F$,,!
=E8! >#,'! $#%$! P;$44$! #(! T*#%_Q#%?#8_Q,$#6!
$,+*4;$%! 7%'! ^,*7! Q7+%! >#,'! *%! $#%$! PN+74$! #%!
3#$H$%!5$,6$;?;0!F$,,!?7,!e:>$%!>#,'!(#%'$6;$%6!
',$#! )*+,$! #%! '$%! V764*%'66N+74'#$%6;! >$N+6$4%0!
S%'! ^,*7! =7NO_9EE6U! '$,! #N+! %EN+(*46! 8*%?!
+$,?4#N+!-J,!#+,$!4*%8&G+,#8$!e$#;7%8!'$,!)*+,Y7N+_
V3! '*%O$%! (:N+;$U! >#,'! #%! '$%! >E+45$,'#$%;$%!
97+$6;*%'! $#%;,$;$%0! dN+! Y$'*%O$! (#N+! Y$#! *44$%!
7%6!5$,4*66$%'$%!QE44$8#%%$%!7%'!QE44$8$%!-J,!#+,!
C%8*8$($%;! 7%'! >J%6N+$! #+%$%! *44$6! 37;$! -J,!
#+,$%!OE(($%'$%!e$Y$%6*Y6N+%#;;0!
!
e#$Y$! C+$(*4#8$U! #N+! >J%6N+$! d+%$%! 5#$4!
D$,8%J8$%! Y$#! '$,! e$O;J,$! '$6! '#$6&G+,#8$%!
I=4G;;6N+$%6L! 7%'! Y$'*%O$! (#N+! *7N+! -J,! d+,$!
S%;$,6;J;?7%8Z! dN+!>J,'$!(#N+! 6$+,! -,$7$%U!5#$4$!
5E%!d+%$%!Y$#(!QE(($,6!#(!P$R;$(Y$,!Y$8,JH$%!
?7!'J,-$%0!
!
F$,?4#N+!8,JH;!
!

!#.'!&$5&>'<67%1&67%&''

4O$'5#$".'".".';-**5.6(727P(
!

+23!4567!53!89:!5;;9!<9=2339>!=5>93!
!

F&1&#517%&'-&#4G67%1&:*2,':&6'0G1$*#H4%#,42,6'
IJIK'42':&#'0LF'M'-1&#345':1&'N#4*32"$&'O;J''

!
IV==d!_!c+$!"#%%$,!c*O$6!d;!V44L!_!'#$6$6!TE;;E!
+*;;$! '$,! '#$6&G+,#8$! VY#;7,&*+,8*%8! '$,!
V7876;#%$,6N+74$! -J,! 6#N+! *76$,OE,$%0! d(!
3$8$%6*;?! ?7,! P#$8$,_Fm(%$! 6N+4$N+;+#%U! '$(!
o7$$%_Q4*66#O$,! I"$! V,$! ;+$! `+*(R#E%6LU!
Y$+*%'$4;! '#$! V==V_g7(($,! '#$! 3$6N+#N+;$!
$#%$,! K$,6E%U! '#$! 6#N+! (#;! '$(! D$,476;! #+,$6!
K*,;%$,6!%#N+;!*Y-#%'$%!O*%%0!<*66!'#$6!*%! &$%$(!
^,$#;*8U! *%! '$(! '#$! \\! VY#;7,#$%;#%%$%! 7%'!
VY#;7,#$%;$%! #%! '$,! P;*';+*44$! 5$,*Y6N+#$'$;!
>7,'$%U! O$#%$! 9E44$! 6R#$4;$U! >7,'$! 6N+E%! Y$#(!
=4#NO! #%! '#$! 3$6#N+;$,! '$,! &7%8$%! C,>*N+6$%$%!
'$7;4#N+B!F#$,!6*H$%!*766N+4#$H4#N+!T$%6N+$%U!'#$!
$#%$%!P#$8! -$#$,%!OE%%;$%U!%G(4#N+!'*6!C,,$#N+$%!
'$,! V448$($#%$%! FEN+6N+74,$#-$U! 7%*Y+G%8#8!
'*5E%U!EY!6#$!6RG;$,!*7-!'$,!=J+%$!-J,!Y$6E%'$,$!
e$#6;7%8$%!8$$+,;!>$,'$%!6E44;$%!E'$,!$Y$%!%#N+;0!!
!
<*66!&$%$!*44$,'#%86!#%68$6*(;!>#,O4#N+!$,-,$74#N+!
>*,$%U!6;$44;$!PN+744$#;$,!<,0!<$;4$-!M6N+#$6N+$!#%!
6$#%$,! V%6R,*N+$! ?7! =$8#%%! '$,! *O*'$(#6N+$%!
^$#$,! +$,*76U! '$%%! (#;! bb! PN+J4$,#%%$%! 7%'!
PN+J4$,%! +*;;$! $l*O;! '#$! FG4-;$! '$6! 8$6*(;$%!
)*+,8*%86!Y$#(!VY#_<7,N+6N+%#;;! $#%$!@!5E,!'$(!
QE((*0!.2!-E48;$%!(#;!$#%$,!.!7%'!@W!(#;!$#%$,!/U!
>*6! #%68$6*(;! $#%$%! 6$+,! Y$$#%',7NO$%'$%!
PN+74'7,N+6N+%#;;!5E%!.U1A!Y$'$7;$;$0!"E(:84#N+!
4#$8$!'*6!'*,*%U!6E!M6N+#$6N+$U!'*66!$6!6#N+!+#$,!7(!
'$%! I"$4;($#6;$,_)*+,8*%8L! +*%'$4$U! '$%%!'#$6$,!
6$#!.1@b!%*N+!'$(!c,#7(R+!'$,!'$7;6N+$%!̂ 7HY*44_
g*;#E%*4(*%%6N+*-;! #%! =,*6#4#$%! $#%8$6N+74;!
>E,'$%0!!
!
<$,! PN+744$#;$,! ?$#N+%$;$! '$%! "$8! '$,!
VY6E45$%;#%%$%! 7%'! VY6E45$%;$%! %*N+! 7%'!
$,4*7Y;$! 6#N+! (#;+#4-$! '$6! P;#N+>E,;6! '$,!
IV'E4$6?$%?L!*7N+!$#%$%!V76Y4#NO!#%!'#$!M7O7%-;0!
C,! -E,'$,;$!'#$! &7%8$!M7+:,$,6N+*-;!'*?7!*7-U!'#$!
$#8$%$%! T:84#N+O$#;$%! ?7! %7;?$%! 7%'! 6#N+! ?7!



! 2!

$%8*8#$,$%U! *%6;*;;! *7-8,7%'! '$,! *%+*4;$%'$%!
6N+4$N+;$%!g*N+,#N+;$%!#(!I<*7$,O,#6$%(E'76L!?7!
5$,+*,,$%0!T*%!O:%%$!'#$6$!?>*,!%#N+;!O4$#%,$'$%U!
*Y$,! '$%%EN+! <#%8$! 5$,G%'$,%U! >$%%! (*%! #(!
Q4$#%$%!*%-*%8$0!!
!
d(!V%6N+4766!'*,*%!-E48;$%!O7,?$!9$'$%!5E%!f4*-!
9#$NOU! 6$#%$6! M$#N+$%6! DE,6#;?$%'$,! '$6!
PN+74$4;$,%Y$#,*;6U! '$,! ^,*7! *%! '$,! PR#;?$! '$6!
^:,'$,5$,$#%6U! P#4O$! PE(($,U! 6E>#$! '$6! .0!
DE,6#;?$%'$%!'$,!D0C0V0![D$,$#%#87%8!C+$(*4#8$,!
V7876;#%$,6N+J4$,]U! F$#OE! "$Y$,U! Y$5E,! '$,!
F:+$R7%O;!'$,!D$,*%6;*4;7%8U!'#$!D$,4$#+7%8!'$,!
VY#;7,?$78%#66$U!*%6;*%'0!!
!
<#$!"J,'#87%8!Y$6E%'$,$,!e$#6;7%8$%!6;$44;$!'$%!
4$;?;$%!c*8$6E,'%7%86R7%O;!'$,!5E(!3,EH$%!`+E,!
'$,!VP^!7%;$,!e$#;7%8!5E%!̀ E,#%%*!T$m$,!-$#$,4#N+!
7%;$,4$8;$%! M$,$(E%#$! '*,0! F*-#'! 9#-#! 5$,4#$+! #%!
6$#%$,!KE6#;#E%!*46!DE,6#;?$%'$,!'$6!9E;*,m_`47Y6!
=*'!g*7+$#(h^,#$'Y$,8!'$%!(#;!/11!C7,E!'E;#$,;$%!
K,$#6!-J,!Y$6E%'$,$6!6E?#*4$6!C%8*8$($%;!*%!F$4$%!
FE--(*%%U!'#$!6#N+!#%!#+,$,!M$#;!*%!'$,!VP^!%#N+;!
%7,! *46! ;,$#Y$%'$! Q,*-;! #%! '$,! PN+J4$,5$,;,$;7%8!
E'$,!'$,!c$N+%#O_V3!$#%$%!g*($%!8$(*N+;!+*;;$0!
)74#*! =J;;%$,! 7%'! D#4YE,8! V6(76_9$7;$,! *46!
D$,;,$;$,#%%$%! '$6! ME%;*_`47Y6! JY$,,$#N+;$%! '$%!
(#;!W11!C7,E!5$,6$+$%$%!pE7%8!"E($%!q!K7Y4#N!
V--*#,6! V>*,'! *%! g#%*! Q,*-;U! '$,$%! 5#$46$#;#8$6!
6N+74#6N+$6U! 6E?#*4$6U! (76#O*4#6N+$6! 7%'!
6RE,;4#N+$6!"#,O$%!'$%!V766N+4*8!'*-J,!8*Y0!!
!
"$#;$,$!C+,7%8$%!7%'!K,$#6$U!'#$!'#$!D$,;,$;7%8$%!
'$,!&$>$#4#8$%!^*N+6N+*-;$%!JY$,8*Y$%U!>*,$%!-J,!
Y$6E%'$,$! 6N+74#6N+$! e$#6;7%8$%! -G44#80! F#$,Y$#!
>7,'$%! -E48$%'$! PN+J4$,#%%$%! 7%'! PN+J4$,!
*768$?$#N+%$;B! V($4#$! g#66$%U! Q*#! g*7(*%%!
[Y$#'$!=#E4E8#$]U!C4#%*!eE6$%6OmU!)E%*;+*%!T$#HU!
^$4#l! "E4-! [*44$! `+$(#$]U! T*&*! )$,#;64$5!
[$5*%8$4#6N+$! 9$4#8#E%! h! `+$(#$]! e$E%*,'! C+4#U!
C(#4! 3E4'Y*N+! [Y$#'$! d%-E,(*;#O]U! T#4$%*! ^,#$6!
[3$6N+#N+;$]U! F*',#*%! "E,(! [$50! 9$4#8#E%]U!
V%;E#%$!9EH![^,*%?:6#6N+]U!g#%*!Q,*-;U!C6OE!9#$NO!
[Y$#'$! T76#O]U! g#NE! =,ENO($#$,! [T*;+$(*;#O! h!
K+m6#O]!6E>#$!)*%%#O!=,*7%U!c#(!Q478$!7%'!̂ *Y#*%!
e$O#N![*44$!T*;+$!h!K+m6#O!h!d%-E,(*;#O]0!!

!
L7%*55&1$&#'!#.'<67%1&67%&'P,42Q'512R6S'T8#:1,$':1&'

%&#="##4,&2:&2'67%*5167%&2'*2:'6"Q145&2'

U&16$*2,&2':&#'L7%85&#122&2'*2:'L7%85&#'

!

M7(!PN+4766!OE%%;$!%EN+!5#$,(*4!'#$!c,*7(%E;$!
@U1!8$-$#$,;!>$,'$%0!F#$,-J,!8*Y!$6!7%;$,!*%'$,$(!
&7%8$!f4#5$%YG7($U!(#;!'$%$%!'#$!+$,5E,,*8$%'$%!
e$#6;7%8$%!5E%!T#4$%*!^,#$6U!F$4$%*!QEN+U!^*Y#*%!
e$O#N!7%'!D$,E%#O*!"#;?$4!8$>J,'#8;!>7,'$%0!!
!

!
!1&'6$"5Q&2'O;JM0G1$*#1&2$&2'P=.5.SV'-&#"21R4'

W1$Q&5;'(&5&24'@"7%;'X15&24'F#1&6;'F4G142'U&R17'

!

V(!VY$%'! 6;*%'!(#;! '$(! 5E%! '$,! PN+J4$,6N+*-;!
E,8*%#6#$,;$%! VY#Y*44! '$,! ?>$#;$! c$#4! '$6! 8,EH$%!
c*8$6! *7-! '$(! K,E8,*((0! d%! #+,$,! -$6;4#N+$%!
3*,'$,EY$! 7%'! *OO7,*;! -,#6#$,;! 8*Y$%! '#$! %$7$%!
C+$(*4#8$%! Y$#(! 8$($#%6*($%! C#%(*,6N+! 7%'!
'$(!-E48$%'$%!e*%86*($%!"*4?$,!$#%! -$#$,4#N+$6!
=#4'! *Y0! =$#! +$#H$%! c$(R$,*;7,$%U! *Y$,! OJ+4$%!
3$;,G%O$%! 7%'! 6N+(*NO+*-;$(! C66$%! JY$,?$78;$!
'$,! =*44! '7,N+! $#%! *Y>$N+647%86,$#N+$6U! *Y$,!
O$#%$6-*446! JY$,4*'$%$6! K,E8,*((U! 6E'*66! 6#N+!
8$%J8$%'! 9*7(! ?7! 3$6R,GN+$%! E'$,! *7N+! ?7(!
c*%?$%!YE;0!!



!@1!

d%68$6*(;!JY$,%*+($%!',$#!K**,$!'#$!TE'$,*;#E%U!
*44$6*(;! *7-! 4ENO$,$!7%'! 6m(R*;+#6N+$!V,;0!M>$#!
PN+J4$,,$'$%U! $#%$! 5E%! V%;E#%$! 9EHU! '#$! *%'$,$!
5E%! T*,#6E4! TJ+4Y*7$,! 7%'! )*OEY! PE(($,U!
%*+($%!'#$!PN+74?$#;!+7(E,5E44!7%'!RE#%;#$,;!*7-!
'#$!PN+#RR$U!6N+478$%!*Y$,!'7,N+*76!*7N+!O,#;#6N+$!
c:%$! *%U! '#$! 6E>E+4! '#$! PN+J4$,_! *46! *7N+! '#$!
e$+,$,6N+*-;! 6E>#$! '#$! d%6;#;7;#E%! PN+74$! *%! 6#N+!
Y$;,*-$%0!d(![e$+,O,G-;$_]M#;*;$_9*;$%!6N+478!6#N+!
'*6! c$*(! '$,! e$+,$%'$%! ;*R-$,U!(766;$! *Y$,! '$,!
T*%%6N+*-;!'$,!Cl_PN+J4$,#%%$%!7%'!_PN+J4$,!'$%!
DE,;,#;;! 4*66$%0! V%6E%6;$%! >*,!T76#O! '$,! ^*O;E,!
6N+4$N+;+#%!*%!'#$6$(!VY$%'B!<#$!e*;$#%-E,(*;#E%!
'$,!c*%?6N+74$!"$+,+$#(_3#$,EO! Y$8$#6;$,;$!(#;!
#+,$(! V7-;,#;;U! >G+,$%'! T*&*! K-7+4! (#;! #+,$,!
d%;$,R,$;*;#E%!'$6!TE;;E_PE%86!Ic+$!"#%%$,!c*O$6!
d;!V44L!*7-!'$,!=J+%$!Y,#44#$,;$0!34$#N+$6!8*4;!-J,!'#$!
Cl_T#;84#$'$,#%%$%! 7%'! _T#;84#$'$,! '$6!
PN+74E,N+$6;$,6! 7%'! '$,$%! C#8$%OE(RE6#;#E%U!
V%%#! PN+(#';! (#;! #+,$%! $Y$%-*446! 6$4Y6;!
OE(RE%#$,;$%! 7%'! *7-! '$,! 3#;*,,$! '*,8$YE;$%$%!
P;JNO$%! (#;! 3,7%8$_cE7N+! 6E>#$! -J,! '#$! =*%'!
7%;$,! '$,! e$#;7%8! 7%'! T#;>#,O7%8! 5E%! "E4-!
P;7((U! '$,!(#;! '$%!VY#;7,#$%;$%! e7N*6!`*%;E>U!
C,$%!P*%N*,U!<*5#'!K#,O>#$6$,! 6E>#$!T*&*!K-7+4!
$#%#8$!9ENOO4*66#O$,!?7(!=$6;$%!8*Y0!!
!
gE,(*4$,>$#6$! 8$Y#$;$;! $6! '#$! `+,E%#6;$%R-4#N+;U!
JY$,!'#$!I',#;;$!F*4Y?$#;LU!#%!'#$6$(!^*44!'#$!K*,;m!
#%! $#%$,! Y$O*%%;$%! =*'! g*7+$#($,! eEO*4#;G;! *(!
T*,O;R4*;?U! ?7! 6N+>$#8$%0!VY$,!+#$,! 6$#! $,>G+%;U!
'*66!$#%#8$!'$,!VY#;7,#$%;$%!%EN+!#%!'#$6$,!g*N+;!
'$%! g*N+>$#6! $,Y,*N+;$%U! #+,! 9$#-$?$78%#6! ?7!
9$N+;!$,+*4;$%!?7!+*Y$%U!'*!6#$!%*N+!'$,!^$#$,!'$%!
*Y8G%8#8$%! 3*6;! $#%$6! K-4$8$+$#(6! 7%;$,6;J;?;$%!
7%'!Y$;,$7;$%U!Y#6!6$#%$!C#%,#N+;7%8!:--%$;$!7%'!$,!
>#$'$,!'E,;+#%!?7,JNOO$+,$%!OE%%;$0!!
!

(&1R"'W&G&#''

!

!

H$"(+3834(6#-'5;$"#'(-;;".(

4O$'5#$".'$..".(5.)(

4O$'5#$".'".(-59*(>"#Q;$%&*'"<(

?9>5@ABC298D36A>989!89A!EBCD;;92F9>A!

*>G!*9F;9H!IABC29ABC9!

!

e#$Y$!VY#;7,#$%;#%%$%!7%'!VY#;7,#$%;$%U!!
6$+,!8$$+,;$!C4;$,%U!D$,>*%';$!7%'!^,$7%'$U!!
6$+,!8$$+,;$!QE44$8#%%$%!7%'!QE44$8$%U!!
6$+,! 8$$+,;$! D$,;,$;$,#%%$%! 7%'! D$,;,$;$,! '$6!
9E;*,m_! 7%'! '$6! ME%;*_`47Y6U! '$6! ^:,'$,5$,$#%6U!
'$6! 3$6N+#N+;65$,$#%6! 7%'! '$6! D$,$#%6! '$,!
C+$(*4#8$%!V7876;#%$,6N+J4$,U!!
!

+$,?4#N+! "#44OE(($%! ?7,! *O*'$(#6N+$%! ^$#$,U!
M$78%#6JY$,8*Y$! 7%'! D$,*Y6N+#$'7%8! 7%6$,$6!
VY#;7,&*+,8*%86!.1./0!
!
e#$Y$!VY#;7,#$%;#%%$%! 7%'!VY#;7,#$%;$%U! $6! #6;! 6E!
>$#;U! '#$! 4$;?;$%! ?>$#! P;7%'$%! *46! PN+J4$,#%! 7%'!
PN+J4$,!'$,!V7876;#%$,6N+74$!+*Y$%!Y$8E%%$%!_!P#$!
+*Y$%!$6![-*6;]!8$6N+*--;Z!S%'!>#$!_!P#$!5$,4*66$%!
7%6! (#;! $#%$(! Y$$#%',7NO$%'$%! VY#;7,$,8$Y%#6B!
bb_(*4!'#$!@!5E,!'$(!QE((*U!.2_(*4!'#$!._!7%'!
@W_(*4! '#$! /0! T#;! $#%$(! +$,*76,*8$%'$%! PN+%#;;!
5E%! .U1AU! %*N+! 7%6$,$,! K,E8%E6$! ?>$#! M$+%;$4!
Y$66$,!*46!'$,!e*%'$66N+%#;;0!<#$6!#6;!$#%$%!8,EH$%!
VRR4*76!>$,;Z!F$,?4#N+$%!34JNO>7%6N+Z!
!

D#$4$%!<*%O! *%!F$,,%!<,0!=$,8$,! 7%'!F$,,%!<,0!
9E6*,U!'#$!P#$!8$($#%6*(!'7,N+!'#$!fY$,6;7-$!7%'!
'*6! VY#;7,! 8$4$#;$;! +*Y$%! 7%'! %*;J,4#N+! *%! ^,*7!
PN+*4E>U!'#$!'#$!8$6*(;$!F#%;$,8,7%'E,8*%#6*;#E%!
>#$'$,!$#%(*4!8,EH*,;#8!8$4$#6;$;!+*;0!S%'!%*;J,4#N+!
5#$4$%!<*%O!*%!*44$!*%'$,$%U!'#$!P#$!*7-!d+,$(!"$8!
?7(!VY#;7,!Y$84$#;$;!+*Y$%Z!
!

g$7%!)*+,$%!>*,$%!P#$!%7%!Y$#!7%6U!?7(#%'$6;!'#$!
($#6;$%!5E%!d+%$%U!(*%N+$!5#$44$#N+;!$;>*6!4G%8$,U!
(*%N+$!O*($%!6RG;$,!+#%?70!V44$6!Y$8*%%!-J,!'#$!
($#6;$%!5E%!d+%$%!*(!20!P$R;$(Y$,!.1@b!_!>$,!*7-!
$#%$(!*%'$,$%!"$8!?7(!'#$6&G+,#8$%!VY#;7,!O*(U!
6$;?$!+#$,!-J,!6#N+!'#$!$#8$%$%!9*+($%Y$'#%87%8$%!
$#%!_!*46!P#$!5E%!F$,,%!3:Y4$,!$#%8$6N+74;!>7,'$%0!
iY,#8$%6! '*6! )*+,U! *46! <$7;6N+4*%'! ?74$;?;!
^7HY*44>$4;($#6;$,!>7,'$! _!>$6+*4Y!(*%!P#$!(#;!
^78! 7%'! 9$N+;! *46! 7%6$,$%! "$4;($#6;$,&*+,8*%8!
Y$?$#N+%$%!O:%%;$! _!>*6!*7N+!8*%?!87;!?7! d+,$(!



! @@!

TE;;EB!Ic+$!"#%%$,!;*O$6!#;!*44L!R*66;0!V%8$6#N+;6!
'$,!4$;?;$%!^7HY*44$,8$Y%#66$!6#$+;!$6!%#N+;!6E!*76U!
'*66! >#,! Y*4'! $#%$%! %$7$%! "$4;($#6;$,&*+,8*%8!
Y$OE(($%!_!*46E!>*+,6N+$#%4#N+!Y#6!*7-!"$#;$,$6!
$#%!Y$6E%'$,$6!V;;,#Y7;0!
!
<#$! '*(*4#8$%! Q4*66$%4$#;7%8$%! >*,$%! F$,,! <,0!
=$,8$,U! ^,*7! =7NO_9EE6U! ^,*7! Q$#4U! F$,,! Q,*-;U!
F$,,! Q,ER*;6N+$NOU! ^,*7! C#-$,;! 7%'! F$,,! C,%6;U!
'$%$%! '#$! 8,EH$! *Y$,! *7N+! 6N+:%$! V7-8*Y$!
JY$,;,*8$%! >*,U! (#;! d+%$%U! '$%! '*(*46! )J%86;$%!
7%'!'*(#;!+G7-#8!*7N+!Q4$#%6;$%!7%'!IQJ,?$6;$%L!
'$%!"$8! *%! '$,! V7876;#%$,6N+74$! $#%?76N+4*8$%!
7%'! *76! ^J%-;O4G664$,d%%$%U! '#$! *76! '$%!
5$,6N+#$'$%$%! 3,7%'6N+74$%! '$,! S(8$Y7%8!
O*($%U! $#%$! 6;*,O$! 3$($#%6N+*-;! ?7! -E,($%! 7%'!
P#$!(#;!'$,!8,EH$%!PN+74$!5$,;,*7;!?7!(*N+$%0!!
!
dN+!Y#%!(#,!6#N+$,U!'*66!'#$6$!M$#;!6$+,!R,G8$%'!-J,!
P#$!>*,U! 7%'!(:N+;$!(#N+!+#$,! 8*%?!+$,?4#N+!Y$#!
*44$%!QE44$8#%%$%!7%'!QE44$8$%!Y$'*%O$%U!'#$!'#$!
G7H$,6;!5$,*%;>E,;7%865E44$!7%'!>#N+;#8$!V7-8*Y$!
'$,! Q4*66$%4$#;7%8! #%! '$,! )*+,8*%866;7-$! W!
JY$,%E(($%!+*Y$%!_!7%'!#(($,!>#$'$,!*7-6!g$7$!
JY$,%$+($%0!<*,JY$,!+#%*76!(:N+;$!#N+!(#N+!8*%?!
+$,?4#N+! Y$#! ^,*7! <#$%6;Y*N+! Y$'*%O$%U! '#$! %7%!
6N+E%! 6$#;! 5#$4$%! )*+,$%! -J,! '#$! 3$6;*4;7%8! '$6!
iY$,8*%86! 5E%! '$,! 3,7%'6N+74$! #%! 7%6$,$!
)*+,8*%866;7-$! W! 5$,*%;>E,;4#N+! #6;! 7%'! '#$6! (#;!
G7H$,6;!8,EH$(!C#%6*;?!7%'!F#%8*Y$!*76-J44;0!!
!
g*N+'$(! P#$! 6#N+! 4*%86*(! *OO4#(*;#6#$,;! 7%'!
O$%%$%8$4$,%;!+*;;$%U!Y$8*%%$%!Y$#!'$%!$,6;$%!5E%!
d+%$%! 6#N+$,4#N+! *7N+! '#$! VO;#5#;G;$%! JY$,! '$%!
S%;$,,#N+;!+#%*76B!fY!*46!Q4*66$%6R,$N+$,#%!7%'!#%!
'$,!PDU!#%!'$%!(76#O*4#6N+$%!C%6$(Y4$6U!T*;+$_U!
^,$('6R,*N+$%_U! PRE,;_U! c$N+%#O! E'$,! *%'$,$%!
V36!E'$,!"$;;Y$>$,Y$%0!P;JNO!-J,!P;JNO!>7,'$%!
P#$! 8,:H$,! 7%'! $#%! #(($,! *O;#5$,$,! c$#4! 7%6$,$,!
V7876;#%$,6N+74$! _! 6#N+$,4#N+! #%!7%;$,6N+#$'4#N+$,!
V76R,G87%8! _!>*6! *7N+! 5E44OE(($%! #%!f,'%7%8!
#6;0! g*;J,4#N+! O*%%! 7%'! >#44! %#N+;! &$'$,! #%! '$,!
PN+74$!#%!$#%$,!V3!*O;#5!6$#%!E'$,!6#N+!?76G;?4#N+!
$#%Y,#%8$%U!*Y$,!>#,!-,$7$%!7%6!%*;J,4#N+!6$+,!JY$,!
'#$! 8*%?! 5$,6N+#$'$%$%! V,;$%! '$6! C%8*8$($%;6!
7%'!5$,67N+$%!+#$,!*7N+!#(($,!$#%!Y,$#;$6!V%8$YE;!

?7!$,:--%$%0!D#$4$%!<*%O!*44$%!5E%!d+%$%U!'#$!6#N+!
$%8*8#$,;! +*Y$%! 7%'! 5#$4$%! <*%O! *%! *44$!
QE44$8#%%$%!7%'!QE44$8$%U!PN+J4$,!6E>#$!$l;$,%$!
Q,G-;$U!'#$!?76G;?4#N+$!V%8$YE;$!8$6;*4;$;!+*Y$%!_!
Y$6E%'$,6! *7N+! *%! 7%6$,$! QEE,'#%*;E,d%%$%! #(!
3*%?;*86Y$,$#N+!^,*7!FE+(*%%!7%'!F$,,%!9$#60!
!
d(!M$%;,7(!6E44;$!%*;J,4#N+!#(($,!'*6!e$,%$%!7%'!
'*(#;!'$,!S%;$,,#N+;!6;$+$%0!T*N+$%!>#,!(*4!$#%$!
O7,?$!F#%$#%,7-,7%'$!_!6N+G;?$%!P#$!(*4U!>#$!5#$4$!
S%;$,,#N+;66;7%'$%!P#$! 7%8$-G+,! +*;;$%r!V7-! ',$#!
+#%$#%,7-$%! [s]0!g7%! 6#%'! P#$! &*! %EN+! PN+J4$,! _!
*46E! -J+,$%! >#,! (*4! 8$($#%6*(! '#$! 4$;?;$!
QER-,$N+$%*7-8*Y$!d+,$,!PN+74?$#;!'7,N+B!
!
2!)*+,$U!R,E!)*+,!+*;;$%!P#$!N#,N*!b1!PN+74>EN+$%U!
(*N+;! /A10! K,E! PN+74>EN+$! N#,N*! /1! P;7%'$%!
S%;$,,#N+;! (*N+;! N#,N*! @1\110! g$+($%! >#,! *46!
f,#$%;#$,7%8! $#%-*N+! (*4! '#$! @101110! <*! >#,!
?7($#6;!<ERR$46;7%'$%!7%;$,,#N+;$%U!OE(($%!>#,!
6E(#;! *7-! $;>*! W111! <ERR$46;7%'$%! _! W111_(*4B!
BY*$&2'X"#,&2'F#4*'X855&#;',*$&2'X"#,&2'(&##'

X&D&#EZ' _!(*%! O*%%! 5$,6;$+$%U! '*66!(*%N+(*4!
'#$! C7R+E,#$! Y$#! '$,! =$8,JH7%8! $;>*6!
%*N+8$4*66$%!+*;0!D#$4$%!<*%O!*%!*44$!e$+,O,G-;$U!
'#$!'#$6$!N#,N*!@10111!P;7%'$%!(#;!d+%$%!8$6;*4;$;!
7%'!P#$!#%!'#$6$,!M$#;!Y$84$#;$;!+*Y$%0!
!
S%'! >*6! +*Y$%! P#$! #%! '#$6$,! M$#;! 8$4$,%;r!
=$;,*N+;$%! >#,! (*4! $l$(R4*,#6N+U! >*6! 5E%!
)*+,8*%866;7-$!W!Y#6!?7(!VY#;7,!R*66#$,;!#6;B!
M+>)'12.! 5E%! "E,;*,;$%! E'$,! 6;*,O$%! 7%'!
6N+>*N+$!D$,Y$%!?7!<,*(*U!P;7,(!7%'!<,*%8!7%'!
e#$Y$64m,#OU!
G,?4('12.!5E%!L+$!6+$!#;!t!'*6!6!(766!(#;u!?7!I;+$!
$%NE7%;$,! E-! N74;7,$6L! 7%'! IN+*44$%8$6! E-! E7,!
;#($LU!
T;)2+<;)(6B! 5E(! 6N+,#-;4#N+$%! V''#$,$%! 7%'!
T74;#R4#?#$,$%! ?7,! d%;$8,*4,$N+%7%8U! e#%$*,$%!
V48$Y,*!7%'!P;EN+*6;#OU!
V(%4%?(+B! 5E(! e$Y$%6Y#4'! $#%$6! PG78$;#$,6! [?7(!
=$#6R#$4! '$(! F7%']! ?7,! 3$%$;#O! 7%'!
g$7,EY#E4E8#$U!
G&-6>,-+B! 5E%! '$,! <$7;6N+4*%'O*,;$! ?7,!
84EY*4#6#$,;$%! "#,;6N+*-;! 7%'! '$,! %*N++*4;#8$%!
M7O7%-;68$6;*4;7%80!



!@.!

C6!>*,!$#%!4*%8$,!"$8!_!@10111!P;7%'$%0!P#N+$,4#N+!
>$,'$%!P#$!6#N+!%#N+;!*44$6!Y$+*4;$%!+*Y$%U!*Y$,!P#$!
>$,'$%!($,O$%U!'*66!'#$!d%+*4;$!,$*O;#5#$,Y*,!6#%'!
7%'!5E,!*44$(!+*Y$%!P#$!*%+*%'!'$,!d%+*4;$!_!+G7-#8!
5#$44$#N+;! *7N+!E+%$!$6!>#,O4#N+!>*+,?7%$+($%! _!
5#$4$!c$N+%#O$%!7%'!T$;+E'$%!$,4$,%;0!P#$!+*Y$%!
5$,6N+#$'$%$!JY$,-*N+4#N+$!QE(R$;$%?$%!7%'!5E,!
*44$(! '*6! C#%*,Y$#;$%! #%! %$7$! M76*(($%+G%8$!
8$4$,%;!_!$#%$!$66$%;#$44$!QE(R$;$%?U!'#$!P#$!8*%?!
6#N+$,! #%! d+,$(! e$Y$%! #(($,! >#$'$,! Y$%:;#8$%!
>$,'$%0!<$%%!'#$!"$4;!>#,'!6;$;#8!OE(R4$l$,!7%'!
%#$(*%'!O*%%!+$7;$!8$%*7!5E,+$,6*8$%U!>*6!P#$!#%!
?$+%!E'$,!?>*%?#8!)*+,$%!4$,%$%!(J66$%U!*Y$,!'*66!
P#$!6#N+!#(($,!>#$'$,!#%!%$7$!P*N+5$,+*4;$!>$,'$%!
$#%*,Y$#;$%!(J66$%U!#6;!-J,!(#N+!8*%?!6#N+$,0!!

!

g7%!>*,!'*6!*Y$,!Y$#!>$#;$(!%#N+;!V44$6U!>*6!P#$!
>G+,$%'! d+,$,! M$#;! *%! '$,! V7876;#%$,6N+74$! ?7!
($#6;$%! +*;;$%0! ^J,! P#$! *44$! 8*4;! $6U! '#$! 8,EH$!
V7-8*Y$! '$6! $#8$%$%! e$Y$%6! ?7! ($#6;$,%B! '$%!
iY$,8*%8!5E(!Q#%'!?7(!C,>*N+6$%$%j!$#%$!M$#;!
'$,! O:,R$,4#N+$%U! OE8%#;#5$%U! $(E;#E%*4$%! 7%'!
6E?#*4$%!D$,G%'$,7%8$%U!'#$!6#N+!'7,N+!$#%$!9$#+$!
5E%!C%;>#NO47%8$%!7%'!D$,G%'$,7%8$%!'*,6;$44;B!

!

@0! <#$! 6N+,#;;>$#6$! C%;>#NO47%8! '$,!
3$6N+4$N+;6,$#-$U!!

.0! '#$!P7N+$!%*N+!d'$%;#;G;U!!
/0! '#$! C%;>#NO47%8! '$,! ^G+#8O$#;! ?7(!
O,#;#6N+$%!7%'!*Y6;,*O;$%!<$%O$%!7%'!'$(!
D$,6;$+$%!OE(R4$l$,!M76*(($%+G%8$U!

b0! '#$!^G+#8O$#;U!(E,*4#6N+$!S,;$#4$!?7!;,$--$%U!!
W0! '*6!C,6;,$Y$%!5E%!V7;E%E(#$!
A0! 7%'! #%6Y$6E%'$,$! '#$! 6N+,#;;>$#6$!
eE64:67%8! 5E(! C4;$,%+*76! 7%'! '$(!
V7-Y*7!I$#8$%$,L!6E?#*4$,!=$?#$+7%8$%0!

M76*(($%-*66$%'B!#%!5#$4$%!=$,$#N+$%!'$,!V76?78!
*76! '$(! K*,*'#$6! '$,! Y$+J;$;$%! Q#%'+$#;! _! '#$!
V'E4$6?$%?0! C,6N+>$,$%'! OE((;! +#%?7U! '*66! '#$!
D$,G%'$,7%8$%! %#N+;! 84$#N+?$#;#8! E'$,! ER;#(*4!
*7-$#%*%'$,! *Y8$6;#((;! R*66#$,$%B! 8*%?! #(!
3$8$%;$#4Z!

!

<$,! *($,#O*%#6N+$! K6mN+E4E8$! e*7,$%N$!
P;$#%Y$,8U! '$,! 6$#;! ($+,! *46! /1!)*+,$%! D$,+*4;$%!

5E%! c$$%*8$,%! 7%'! '#$! F#,%R,E?$66$! #%! '$,!
V'E4$6?$%?!$,-E,6N+;U!Y$6N+,$#Y;!$6!6EB!
!

B[7%' 2&22&' &6' :1&' Y&67%17%$&' ="2' :&2' QT&1'

Y&%1#2&2.' !46' &12&' (1#26D6$&3' 16$' :46' 6"Q1"M

&3"$1"245&.' /6' 347%$' 12' :&#' \*,&2:' ,#"+&'

]2:&#*2,&2' :*#7%.' L"' 6$&1,&2' :*#7%' 6&12&'

0R$1=1&#*2,' :1&' Y1&#' 247%' L&264$1"2&2' 6"T1&'

&3"$1"245&' 0*>3&#R643R&1$' PZS.' !46' <T&1$&' 16$'

:46' R",21$1=MR"2$#"551&#&2:&.' !1&6&6' &2$T17R&5$'

617%' =1&5' 542,643&#;' &#6$' 13' 05$&#' ="2' &$T4' I^'

\4%#&2'16$'&6'4*6,&#&1>$.'!1&6&6'LD6$&3'&#%A%$':1&'

[3_*56M' *2:' /3"$1"26R"2$#"55&;' =&#G&66&#$' :1&'

`542*2,6>)%1,R&1$'*2:':46'5",167%&'!&2R&2.E!
!

PN+:%!-#%'$!#N+!6$#%$%!D$,84$#N+B!!
!

B!46' 16$' &$T4' 6";' 456' T8#:&' :&#' X"$"#' &12&6'

W4,&26'67%"2'4*>'("7%$"*#&2'54*>&2;'T)%#&2:':&#'

F4%#&#'2"7%'247%':&#'9#&36&'6*7%$.E'
!

dN+! 84*7Y$U! 4#$Y$! C4;$,%! 7%'! QE44$8#%%$%! 7%'!
QE44$8$%U!P#$!>#66$%!%7,!?7!87;U!>*6!$,!($#%;0!"#$!
'$,! c#;$4! 5E%! P;$#%Y$,86! =7N+! IV8$! E-!
fRRE,;7%#;mL! *Y$,! 6N+E%! *766*8;U! #6;! '#$!
V'E4$6?$%?!$#%$!M$#;!#(($%6$,!T:84#N+O$#;$%!-J,!
&7%8$! T$%6N+$%U! 6#N+! ?7! $,-E48,$#N+$%!
C,>*N+6$%$%! ?7! $%;>#NO$4%! _! #%6Y$6E%'$,$!
*7-8,7%'!'$6!KE;$%?#*46!'$6!&78$%'4#N+$%!3$+#,%6!
-J,!D$,G%'$,7%8$%0! dN+! '$%O$U! '*66! P#$! '#$6U! '$,!
$#%$! 4$#N+;$,U! '$,! *%'$,$! 5#$44$#N+;! (#;! ($+,!
PN+>#$,#8O$#;$%U!7%;$,!=$>$#6!8$6;$44;!+*Y$%0!
!

V44$,'#%86! #6;! $#%! >$#;$,$,! ^*O;E,! #%! '#$6$(!
M76*(($%+*%8! 6$+,! >#N+;#8B! <*6! D$,+*4;$%! #%!
3,7RR$%! Y$?#$+7%86>$#6$! K$$,6B! C#%$,6$#;6! 6#%'!
'#$6$!Y$'$7;6*(!-J,!'$%!C%;>#NO47%86R,E?$66U!>*6!
7%6! '7,N+! `E,E%*! >#$'$,! '$7;4#N+! 5E,! V78$%!
8$-J+,;! >7,'$U! *%'$,$,6$#;6! Y$,8$%! P#$! $#%!
I3$-*+,$%RE;$%?#*4LU! '$%%! 5$,6N+#$'$%$! P;7'#$%!
?$#8$%U! '*66! )78$%'4#N+$! '$7;4#N+! ,#6#OE,$#N+$,!
*8#$,$%U! >$%%! P#$! (#;! 34$#N+*4;,#8$%! 7%;$,>$86!
6#%'0!dN+!?#;#$,$!%EN+(*4!P;$#%Y$,8B!!
!

I!46' 9&5"%2*2,66D6$&3' 13' Y&%1#2' ="2'

\*,&2:517%&2' $#1$$' =1&5' 67%2&55&#' 12' 0R$1"2;' T&22'



! @/!

42:&#&' \*,&2:517%&':4G&1' 612:.' L1&'3&66&2':&#&2'

a&4R$1"2&2' &b$#&3' ,#"+&' 9&:&*$*2,' Q*;' T"55&2'

G&&12:#*7R&2'*2:'42&#R422$'T&#:&2.'L1&'612:'="2'

1%#&#' 2&*#"245&2' 0*66$4$$*2,' %&#' :4#4*>' ,&_"5$;'

247%'42:&#&2'Q*'67%1&5&2.E!
!
dN+!'$%O$!*7N+!'#$6!'$NO;!6#N+!*Y6E47;!(#;!7%6$,$,!
C,-*+,7%8!7%'!O*%%!(#,!5E,6;$44$%!_!E'$,!Y#%!(#,!
-*6;!6#N+$,!_!'*66!(*%N+!#,,*;#E%*4$!F*%'47%8!E'$,!
=$67N+! #(! =J,E! '$6! PN+744$#;$,6! '*,*7-!
?7,JNO?7-J+,$%!#6;0!S%'!#N+!>#44!P#$!&*!+$7;$!?7(!
VY6N+#$'! %#N+;! Y$4$+,$%U! *Y$,! $#%6! Y#;;$! #N+! P#$!
(#;?7%$+($%B!<#$6$!$,+:+;$!9#6#OEY$,$#;6N+*-;!Y$#!
V%>$6$%+$#;! 5E%!34$#N+*4;,#8$%! ?$#8;! 6#N+! Y#6! ?7!
$#%$(!V4;$,!5E%!V%-*%8!Y#6!T#;;$! ?>*%?#80!V46E!
Y#;;$!O7,?!',*%!'$%O$%U!>$%%!P#$!?7!-J%-;!#(!V7;E!
6#;?$%!E'$,!*7-!$#%$,!K*,;m!(*4!>*6!ID$,,JNO;$6L!
(*N+$%!E'$,!Y$$#%',7NO$%!>E44$%Z!!!
!
Q7,?7(U! %$Y$%! '$(! e$,%$%! 5E%! d%+*4;$%! 7%'!
QE(R$;$%?$%!#%!$#%$,!9$#+$!5E%!^GN+$,%!(766;$%!
P#$! %EN+! '#$! 8,EH$! V7-8*Y$! '$,! $#8$%$%!
C%;>#NO47%8!($#6;$,%! _! 7%'! #(!S%;$,,#N+;!>*,$%!
P#$!&*!%7%!#(($,!c$#4!$#%$,!3,7RR$!84$#N+*4;,#8$,U!
7%'!'*(#;! #(($,!I*(!PN+#$4$%!*7-!'#$!*%'$,$%L0!
dN+!'*%O$!*44$%!e$+,O,G-;$%U!'#$!P#$!6E>E+4!#%!'$,!
-*N+4#N+$%U! '$,! JY$,-*N+4#N+$%! *46! *7N+! d+,$,!
R$,6:%4#N+$%! C%;>#NO47%8! Y$84$#;$;U! 7%;$,6;J;?;U!
*Y$,!*7N+!%E;>$%'#8$!3,$%?$%!8$6$;?;!+*Y$%0!S%'!
5E,! *44$(U! >$%%! P#$! '#$! =,$(6$! %#N+;! 8$-7%'$%!
+*Y$%! 7%'! 5#$44$#N+;! *7N+! C4;$,%! (#;! D$,+*4;$%!
OE%-,E%;#$,;!>7,'$%U!'*6!-J,!'#$6$!#%!O$#%$,!"$#6$!
%*N+5E44?#$+Y*,!E'$,!Y$O*%%;!>*,0!!
!
d%6Y$6E%'$,$!6$#!+#$,!*7N+!7%6$,$%!RG'*8E8#6N+$%!
=$*7-;,*8;$%!-J,!'#$!T#;;$46;7-$U!^,*7!P;*4EN+!7%'!
F$,,%!P;7((!6E>#$!'$%!6$#;!$#%!R**,!)*+,$%!Y$#!7%6!
*,Y$#;$%'$%! ^,*7!V'$(#! [S=SP_Q,*-;]! 7%'! ^,*7!
3,7%$,;! [PE?#*4RG'*8E8#%]! 8$'*%O;U! '#$!
#%6Y$6E%'$,$! #%! OE%-4#O;,$#N+$! P#;7*;#E%! 6;$;6!
7%;$,6;J;?;$%!7%'!Y$,*;$%'!?7,!P$#;$!6;*%'$%0!!
!
S%'!%*;J,4#N+!<*%O$!#N+!d+%$%U!6$+,!8$$+,;$!C4;$,%U!
-J,!'#$!8$($#%6*($!V,Y$#;!7%'!'#$!+E--$%;4#N+!6E!
E-;! >#$! (:84#N+! 8$($#%6*($! QE%-4#O;4:67%8! #%!
6N+>#$,#8$%!P#;7*;#E%$%0!

"*6!Y,#%8;!'#$!M7O7%-;r!
!
dN+! Y#%! (#,! 6#N+$,U! '*66! P#$! 8,7%'6G;?4#N+! 87;!
5E,Y$,$#;$;! 6#%'U! -J,! '#$! %GN+6;$%! PN+,#;;$U! EY!
P;7'#7(U!=$,7-U!V76Y#4'7%8U! -,$#>#44#8$6! 6E?#*4$6!
)*+,! _! 6E>E+4! *76! *O*'$(#6N+$,! P#N+;! *46! *7N+!
($%6N+4#N+! 7%'! #%! '$%! PE-;6O#446U! >#$! P#$! $6!
$#%',JNO4#N+!%EN+(*46!*%! d+,$(!IVY#_3*8L!7%;$,!
=$>$#6! 8$6;$44;! +*Y$%0! F#$,! +*Y$%! P#$! $#%$,6$#;6!
8$?$#8;U! '*66! P#$! 8$($#%6*(! $#%! 8,EH$6! K,E&$O;!
R4*%$%! 7%'! #%! 3*%8! 6$;?$%U! 7%'! $6! ?7'$(! *7N+!
E,'$%;4#N+!7%'!5$,4G664#N+!*Y6N+4#$H$%!O:%%$%0!"#$!
P#$!'*6!C5$%;!*%!6#N+!7%'!'*6!V7-,G7($%!'*%*N+!
E,8*%#6#$,;! +*Y$%U! +*;! 7%6! >#,O4#N+! ?7;#$-6;!
Y$$#%',7NO;! 7%'! *44$%! '#$! +#$,Y$#!(#;8$>#,O;! 7%'!
D$,*%;>E,;7%8! JY$,%E(($%! +*Y$%U! (:N+;$! #N+!
%EN+(*46!*76',JNO4#N+!'*6!P#$8$4!I$l;,$(!6E?#*4_!
7%'! ;$*(OE(R$;$%;L! 5$,4$#+$%! _! >#,O4#N+!
Y$$#%',7NO$%'Z!
!
VY$,!%7%!#6;!$6!*%!d+%$%!d+,$%!"$8!?7!-#%'$%0!<*6!
C%'$! '$,! PN+74?$#;! Y$'$7;$;! ^,$#+$#;U! *Y$,! '*(#;!
$Y$%! *7N+! P$4Y6;5$,*%;>E,;7%8! 7%'! '*6! c,$--$%!
5E%! C%;6N+$#'7%8$%! 6E>#$! '$%! S(8*%8! '*(#;U!
'*66!(*%N+$!C%;6N+$#'7%8!5#$44$#N+;!%#N+;!ER;#(*4!
#6;!7%'!,$5#'#$,;!>$,'$%!(7660!F#$,-J,!>J%6N+$!#N+!
d+%$%! *44$6! 37;$! 7%'! *7N+! $#%! Y#66N+$%!
3$4*66$%+$#;U! >$%%! (*4! $;>*6! %#N+;! 84$#N+! 6E!
-7%O;#E%#$,;U!>#$!6#$!$6!6#N+!>J%6N+$%!_!'$%O$%!P#$!
',*%! _! P#$! 6#%'! c$#4! '$6! "$4;($#6;$,&*+,8*%860!
P7N+$%!P#$!*O;#5!d+,$%!"$8!7%'!4*66$%!P#$!6#N+!5E%!
F#%'$,%#66$%! 7%'! C%;;G76N+7%8$%! %#N+;! 84$#N+!
*Y6N+,$NO$%!E'$,!$%;(7;#8$%0!!
!
S%'! 8*%?! >#N+;#8B! 34*7Y$%! P#$! '*,*%U! '*66! P#$!
<#%8$! 5$,G%'$,%! O:%%$%0!<$%%! *Y! 7%'! *%! +*Y$%!
>#,! &*! *44$!(*4! '#$!"*+,%$+(7%8U! '*6!Q,#6$! *7-!
Q,#6$!-E48$!7%'!(*%!%#N+;6!'*8$8$%!;7%!O:%%$0!!
!
<#$! c,$%'6;7'#$! I)78$%'! #%! <$7;6N+4*%'! .1./L!
%$%%;!7%;$,!*%'$,$(!'#$!PE,8$%4#6;$!'$,!@b_!Y#6!.2_
)G+,#8$%0!F#$,!>$,'$%!8$%*%%;B!<#$! d%-4*;#E%U!'$,!
Q,#$8! #%! C7,ER*U! '$,! Q4#(*>*%'$4! 7%'! $#%$!
"#,;6N+*-;6O,#6$0! V7N+! '#$! PE,8$! 5E,! $#%$,!
?7%$+($%'$%! PR*4;7%8! '$,! 3$6$446N+*-;! ;,$#Y;!
&7%8$!T$%6N+$%U!*46E!*7N+!P#$U!7(0!



!@b!

PE!,$6J(#$,;!'$,!P;7'#$%4$#;$,!P#(E%!PN+%$;?$,B!!
!
B\*2,&' X&267%&2' >8%5&2' 617%' T1&' 12' &12&3'

!4*&#R#16&23":*6;' :&#' T&1$&#' 42%)5$' *2:'

_6D7%167%&'c4#G&2'%12$&#5)66$.'PZS'!46'67%8#$':1&'

"%2&%12' G&6$&%&2:&' d#1&2$1&#*2,65"61,R&1$' *2:'

02,6$'G&1'=1&5&2'L7%*54G,)2,&#2'2"7%.'L1&'6$4#$&2'

217%$':*#7%'126'U&G&2;'6"2:&#2'>8%5&2'617%'*2>)%1,'

Q*#' /2$67%&1:*2,' >8#' :&2' #17%$1,&2' 9&#*>;' :1&'

#17%$1,&'0*6G15:*2,;':46'#17%$1,&'L$*:1*3.E'

'

M7'$(!?$#8$%!P;7'#$%!*7N+U!'*66!5#$4$!)78$%'4#N+$!
?>$#-$4%U! EY! (*%! Q#%'$,! #%! 6E! $#%$!"$4;! 6$;?$%!
6E44$0!V7N+!>#,!v4;$,$%!+*Y$%!'#$6$!PE,8$%! _!'#$!
C,8$Y%#66$!6#%'!+#$,!%#N+;!>$6$%;4#N+!*%'$,6!_!*Y$,!
>#,! 6;$+$%! $Y$%! %#N+;! 8$,*'$! *(! V%-*%8! 8,EH$,!
R$,6:%4#N+$,! D$,G%'$,7%8$%U! '#$! T7;U!
C%;6N+$#'7%86-,$7'#8O$#;! 7%'! '#$! ^G+#8O$#;! #(!
S(8*%8! (#;! C%;;G76N+7%8$%! Y$'J,-$%U! E'$,! >#,!
+*Y$%!$#%-*N+!6N+E%!($+,!C,-*+,7%8!'*(#;0!!
!
S%'! #N+!>#44! '#$6$!Q,#6$%! O$#%$6-*446! O4$#%,$'$%U!
*Y$,! #N+! (:N+;$! d+%$%! $#%! Y#66N+$%! FE--%7%8!
(*N+$%U!'*66!>#,!*7N+!$,-E48,$#N+!K,EY4$($!4:6$%!
7%'!<#%8$!5$,Y$66$,%!O:%%$%0!!
!
F*%6!9E64#%8U!'$,!.1@X!5$,6;E,Y$%$!K,E-$66E,!-J,!
d%;$,%*;#E%*4$! 3$67%'+$#;! *(! 6N+>$'#6N+$%!
Q*,E4#%6O*_d%6;#;7;U! *,Y$#;$;$! *46! =$,*;$,! -J,! '#$!
"$4;8$67%'+$#;6E,8*%#6*;#E%!7%'!Sgd`C^0!C,!+*;!
6#N+! #%!6$#%$(!=7N+!I^*N;-74%$66L!6$+,!*768#$Y#8!
(#;! 7%6$,$,! "*+,%$+(7%8! 5E%! Q,#6$%! 7%'!
84EY*4$%!C%;>#NO47%8$%!Y$6N+G-;#8;0!C#%#8$!6$#%$,!
c+$6$%!7%'!C,8$Y%#66$!6#%'B!!!
!
@0! <#$!"$4;!#6;!E-;!Y$66$,U!*46!>#,!'$%O$%B!>#,!
+*Y$%!$#%$!%$8*;#5$!P#N+;!*7-!'#$!"$4;!7%'!
84*7Y$%U! '*66! *44$6! 6N+4#(($,!>$,'$0!<*6!
=7N+! ?$#8;! *%+*%'! 5E%! ^*O;$%! 7%'!
P;*;#6;#O$%U!'*66!5#$4$!84EY*4$!V6R$O;$!6#N+!
5$,Y$66$,%U! >#$! ?7(! =$#6R#$4! '#$!
e$Y$%6$,>*,;7%8!E'$,!'$,!=#4'7%86?78*%80!

.0! C,!>#,Y;!'*(#;!-J,!$#%$!($+,!-*O;$%Y*6#$,;$!
P#N+;>$#6$U! 7(! $#%! Y$66$,$6! D$,6;G%'%#6!
'$,!"$4;!?7!Y$OE(($%0!

/0! C,!$,(7;#8;!'*?7U!'#$!"$4;!EY&$O;#5$,!7%'!
,$*4#6;#6N+$,! >*+,?7%$+($%U! 6#N+! 5E%!
5E,$#%8$%E(($%$%!<$%O(76;$,%!?7!4:6$%!
7%'! $#%$! ER;#(#6;#6N+$,$! 7%'! 84$#N+?$#;#8!
-7%'#$,;$!P#N+;!*7-!'#$!"$4;!?7!$%;>#NO$4%0!

S%'!'#$6!6E44!O$#%$6>$86!?7!'$(!PN+4766!-J+,$%!_
*44$6!#6;!87;!_!(*N+$!<#,!O$#%$!3$'*%O$%U!6E%'$,%!
#(!3$8$%;$#4U!$#%$(!3$-J+4!5E%!F#4-4E6#8O$#;!7%'!
V4;$,%*;#54E6#8O$#;! $%;8$8$%>#,O$%! 7%'! ?7(!
C%8*8#$,$%!(E;#5#$,$%U!>$#4!'#$!P;*;#6;#O$%!?$#8$%U!
'*66! D$,Y$66$,7%8$%! ;*;6GN+4#N+! $,-E48$%! 7%'!
(:84#N+!6#%'0!<#$!V7;E,$%!',JNO$%!'#$6!*7N+!'7,N+!
-E48$%'$!C(R-$+47%8$%!*76B!!
!
[2>"#31&#&'!17%' M'W1:&#5&,&'F&%512>"#34$1"2&2' M'

/2,4,1&#&' !17%' 12' d#,42164$1"2&2' M' W&#:&'

_"51$167%'4R$1='M'N&15&'W166&2'*2:'126_1#1&#&'42:&#&e'

'

V76!($#%$,!P#N+;!',JNO$%!?>$#!M#;*;$U!>$%%!(*%!
6#$!?76*(($%-*66;U!'#$!8$%*%%;$%!V6R$O;$!6$+,!87;!
*76B!!!
!
d((*%7$4!Q*%;B! I(4G&'X*$;' :17%':&12&6' &1,&2&2'
-&#6$42:&6' Q*' G&:1&2&2E! 7%'!C,#N+!QG6;%$,B!B/6'
,1G$'217%$6'Y*$&6;'4*+&#'342'$*$'&6E0!
!
g7%!>#44!#N+!$6!*Y$,!87;!6$#%!4*66$%!_!P#$!+*Y$%!&*!
+$7;$! %EN+! 5#$4! 5E,! _! 7%'! -*66$! ($#%$! "E,;$!
%EN+(*4!?76*(($%B!
!
@0! F$,?4#N+$%! 34JNO>7%6N+! ?7! d+,$(!
$,-E48,$#N+$%!VY#;7,Z!
!

.0! D#$4$%!<*%O!*%!*44$U!'#$!P#$!*7-!d+,$(!"$8!
Y$84$#;$;!7%'!7%;$,6;J;?;!+*Y$%Z!
!

/0! K*66$%!P#$!*7-!6#N+!*7-!_!P#$!6#%'!%EN+!%#N+;!
-$,;#8!(#;!'$,!V'E4$6?$%?Z!
!

b0! g7;?$%!P#$!d+,$!T:84#N+O$#;$%U!-#%'$%!P#$!
d+,$%!"$8U!c,*7$%!6#$!6#N+!$;>*6!?7Z!
!

W0! <*%O$U!'*66!P#$!7%6$,$!PN+748$($#%'$!JY$,!
)*+,$!8$R,G8;!+*Y$%!7%'!Y$67N+$%!P#$!7%6!
8$,%$!>#$'$,!7%'!Y$,#N+;$%!P#$Z!



! @W!

'@2FD>J5C>6536!#0#.!

"#$!%$&'()$!*+,+-!%.')/0#$.)!'00$1!23!

-4#)/.#$1)#11$1!/15!-4#)/.#$1)$1!&$6.!6$.70#869!

J;12,;<+! $%&,;<+! I4;''+!

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

1&-%! 234-%4$#! ./0!

5346-! 74*6$#!0$$#! ./0!

8#$%96! 0:6*46! ./0!

863;-%! 0*69-#$<3#! ./0!

2)=! >#6:4!?#@6*! ./0!

7A@*;#)63! 7#34-&*!"@34-%4$#! ./0!

B#@6;C#<#! >#3D6-! ./0!

B,@#*&'! E:4*F! ./0!

B4,963%! B@##$! ./0!

B%36$C96! (#%34,9!B4:&$! ./0!

G#$!<6$!H3),9! +4**F!I&&*-! ./0!

J64<:#$$! 7#3%4$!"@6)9KL#%! ./0!

L#G)C! L6*<#! ./0!

099#*#F! B6*4$#F! ./H!

H*#,963%! 0$$#;6**! ./H!

M6@*@##3! 7#N#!(#%34,4#! ./H!

8&-6$-64<*! +#3-! ./H!

2*4$D! 5#;4#$! ./H!

74%%'6<6! ?6;6,,#!76*4--#! ./H!

>#):#$$! 2#4!0*6=#$<63! ./H!

>46@)6-! >6*6!+&G4-#! ./H!

>4--6$! 0:6*46! ./H!

(3#--63! (#)*!E:4*! ./H!

B,@:4<%! 0$$4! ./H!

B,@);63%! >4,&*#-! ./H!

B%6O#$6,! 1&366$! ./H!

J4%C6*! P63&$49#! ./1!

2#;)F#! "@4#3#!0*Q@&$-4$6!

76%#!

./1!

2&,@! 86*6$#!>&6**6! ./1!

76@:6<! B6*4$!B6G4%4$! ./1!

R6@*! 5*&34#$!2&$-%#$%4$! ./1!

(O)@*! 7#N#!B&O46! ./1!

?&S! 0$%&4$6!5#;4#$!(#)*! ./1!

B,@$64<63! 0*4,4#! ./1!

0@:#<! B#N66*! ./1!

H3A,96! +6$#KB#:#$%@#! ./1!

I634%-*6G! 7#N#!B&O46! ./1!

+&-6$-9F! E*4$#! ./1!

764S! I&$#%@#$!+6&$#3<! ./1!

74%3&Q&)*&-! 2#36$! ./1!

(#Q#<&Q&)*&-! +6&$K0<#:! ./1!

(36)S$63! 0$<3T! ./1!

B,@)*C! +),#!I&$#-! ./1!

U@64S! 7#3,6*!03:#$! ./1!

J&*O! 56*4=!1#$46*! ./1!

H*):! 7#=4:! ./E!

H3#)$! I#$$49! ./E!

H3&,9:6463! >4,&! ./E!

536%63! B#3#@K7#346! ./E!

2*)D6! U4:!H6$6<49%! ./E!

76F63! I#43)-! ./E!

>6):#$$! 56*4=! ./E!

(439'46-63! 1#G4<!IV3D! ./E!

?46,9! E-9&!>D&!86$D! ./E!

B6$9#F#! E36$!P6*4! ./E!

BV*%63! 8#D6$!0*6=#$<63! ./E!

B&::63! I#9&;! ./E!

0,#3! W-:#4*! ./5!

H#3F-,@! +4-#K7#346!

"@#3*&%%6!

./5!

H4*#$<C4N#! +#3#! ./5!

23#)%@X)-63! >49*#-! ./5!

76$<*63! 0$$49#!"*#3#! ./5!

B#*6-6G4,! B6N*#! ./5!

B,@#);63D63! "@4#3#! ./5!

B,@$64<63! "@F#3#!I&*46! ./5!

B,@3V<63! B#:! ./5!

B&::63! 0<34#$! ./5!

BQ6,9#! (4#K7#346! ./5!

B%6QQ#%! +F$$!86*6$#! ./5!

J&*OO! +6&$#3<! ./5!

L):)-#9! Y6@3#! ./5!

1A$96*! I#$!7#3%4$! ./M!

E@*4! +6&$#3<!7#D$)-! ./M!

E$D6*! "@34-%4#$! ./M!

8&OO:#$$! 86*6$!U@6&<&3#!

LG6!E<<#!

./M!

2V@*63! 7#=4:4*4#$! ./M!

23#O%! >4$#!234-%4$! ./M!

+694,! 5#;4#$! ./M!

7A**63! 54$$!24*4#$! ./M!

B%46D*4%C! +#3-! ./M!

J#$D! I&@#$$6-!I4#@6! ./M!

J&3:! 8#<34#$!8#F&)$D!
H3)$&!

./M!

$

$

%C>!K9>:2AAF!LMFMAN!O!

"#,!-,$7$%!7%6!JY$,!$%8*8#$,;$!C+$(*4#8$U!'#$!Y$#!
PN+745$,*%6;*4;7%8$%!-E;E8,*-#$,$%Z!



!@A!

'@2FD>>9893!89>!!

EBCP;9>23393!D38!EBCP;9>!

!

!
8,)%(,+!d%U!

!
)*U! +*44E! ?76*(($%0! V7N+! 5E%! (#,! %EN+! (*4!
"#44OE(($%!?7(!VY#Y*440!!

V(!V%-*%8! 6;$44;!(*%! 6#N+! &*! %E,(*4$,>$#6$! 5E,!
7%'! #N+!+*Y$!(#,!JY$,4$8;U!>#$! #N+!d+%$%!7%6$,$%!
)*+,8*%8!*(!Y$6;$%!5E,6;$44$%!O*%%0!dN+!Y#%!'*Y$#!
&*!c$#4! @!5E%!.U! #(!>$#;$,$%!D$,4*7-!'$6!VY$%'6!
8#Y;!$6!%EN+!$#%$!PN+J4$,,$'$0!g*N+!Y$#'$%!c$#4$%U!
6E!#6;!7%6$,!M#$4U!6E44$%!P#$!'$%!)*+,8*%8!8*%?!87;!
O$%%$%!7%'!5$,6;$+$%0!!

T$#%!V%6*;?! #6;!'*6!VY#(E;;EU!'*6!O$%%$%!P#$! &*!
5#$44$#N+;B! IVYY#! _! c+$! >#%%$,! ;*O$6! #;! *44L0! <*!
',G%8$%!6#N+!(#,! 6E-E,;!^,*8$%!*7-0!C,6;$%6B!"*6!
+*Y$%!>#,! 8$>E%%$%r!S%'! ?>$#;$%6B!"*6! +*Y$%!
>#,!&$;?;!'*5E%r!!

=$5E,! $6! ,#N+;#8! 4E68$+;U! (766! #N+! $#%6! %EN+!
Y$6E%'$,6! +$,5E,+$Y$%0! T*,;#%! +*;! $6! +$7;$!
RJ%O;4#N+!+$,8$6N+*--;0!<*(#;!>*,!>#,O4#N+!%#N+;!?7!
,$N+%$%U!>$%%!(*%!#+%!*76!'$(!S%;$,,#N+;!O$%%;0!
3*%?!;mR#6N+B!<#$U!'#$!*(!%GN+6;$%!',*%!>E+%$%U!
OE(($%!*(!$+$6;$%!?7!6RG;0!

VY$,!?7,JNO!?7(!TE;;E!7%'!'$(!3$>#%%$%0!C;>*6!
?7!8$>#%%$%!Y$'$7;$;!($#6;$%6U!$;>*6!?7!($#6;$,%U!
E'$,!>#$!7%6$,$(!^*44U!?7!JY$,6;$+$%0! d(!K,#%?#R!
+*Y$%! >#,! *%! '$,! V7876;! 87;$! DE,*766$;?7%8$%!
5E,8$-7%'$%!7%'!$#%$!87;$!=#4'7%8!8$%E66$%0!<*6!
#6;! $#%! K,#5#4$8U! >*6! #N+! *%! '$,! P;$44$! >#,O4#N+!
+$,5E,+$Y$%!(:N+;$0!VY$,!%*;J,4#N+!$,4$Y;!(*%!#%!
2! )*+,$%! *7N+!"#',#8O$#;$%U! '$%$%! $6! ?7! ;,E;?$%!
8*4;0! <$6+*4Y! >#44! #N+! d+%$%! &$;?;! $#%!
P*(($467,#7(! *%! K,EY4$($%U! D$,YE;$%! 7%'!
Q7,#E6#;G;$%! R,G6$%;#$,$%U! '#$! '$%! )*+,8*%8!
5$,$#%$%U!>$#4!&$'$,!E'$,!?7(#%'$6;!$#%!8,EH$,!c$#4!
'$6!)*+,8*%86!'#$6$!C,$#8%#66$!$,4$Y;!+*;0!!

=$8#%%$%!>#,!(#;! '$(!e#$Y4#%86-*N+! '$,!($#6;$%!
&J%8$,$%! PN+J4$,B! '$,! K*76$0! <$,! c$%%#6Y*44! +*; 

6#N+!'*Y$#! -,J+! *46!T$+,?>$NO>*--$! $%;R7RR;0! d%!
'$,! S%;$,6;7-$! +*;! $#8$%;4#N+! &$'$,! '*(#;! (*4!
c#6N+;$%%#6! E'$,! ^7HY*44! 8$6R#$4;0! =$#(! ^7HY*44!
,#6O#$,;$!(*%!#(($,!$#%$%!V%6N+#66!'$6!'*(*4#8$%!
F*76($#6;$,6!F$,,%!3,J;?(*N+$,0!"$%%!'$,!%#N+;!
$#%8$6N+,#;;$%! #6;U! +*;! '#$! '*(*4#8$! fY$,6;7-$!
P$4Y6;&76;#?! Y$;,#$Y$%! 7%'! '$%! =*44! 6E! >$#;! >#$!
(:84#N+!>$88$>E,-$%0!V4;$,%*;#5!OE%%;$!(*%!%EN+!
^*%8$%! 6R#$4$%! E'$,! '#$!S%($%8$%! *%!Q*6;*%#$%!
-,:+4#N+!JY$,!'$%!PN+74+E-!6N+#$H$%![E'$,!>$,-$%]!
7%'!+E--$%U!&$(*%'$%!?7!;7%%$4%0!!

!

T#;! '$(!"#%;$,! 8*Y! $6!>$#;$,$! PN+>#$,#8O$#;$%0!
T*%! >E44;$! E+%$+#%! %#N+;! ,*76! 7%'! &$;?;! >*,! $6!
',*7H$%!*7N+!%EN+!O*4;0!T*%!+*;!*46E!#(($,!:-;$,!
5$,67N+;U! '#$! V7-6#N+;! *76?7;,#NO6$%U! 7(! %#N+;!
,*768$6N+#NO;!?7!>$,'$%0!"$%%!(*%!'EN+!*76!'$(!
Q4*66$%?#(($,!8$>E,-$%!>7,'$U!OE%%;$!(*%!*Y$,!
#(($,! %EN+! 5$,67N+$%U! #(! Q#E6O! M7-47N+;! ?7!
67N+$%U!Y#6!(*%!*7N+!'E,;!,*768$6N+(#66$%!>7,'$0!!

9$;;$,!#%!'$,!gE;!>*,!'#$!<7,N+6*8$!I9$8$%R*76$LU!
'#$!(#;!^,$7'$!$(R-*%8$%!>7,'$U!>$#4!(*%!8*%?!
E--#?#$44!',#%%$%!Y4$#Y$%!'7,-;$0!PN+%$$YG44$!>$,-$%!
>*,! JY,#8$%6! 8,7%'6G;?4#N+! 5$,YE;$%! _! P;*%'*,'_
P*;?!'$,!V7-6#N+;B!I<*!O:%%$%!P;$#%$!E'$,!P;:NO$!
',#%!6$#%ZL0!!

"*6! (*%! #%! '$,! K*76$! (*N+;U! +*;! 6#N+! %*;J,4#N+!
5$,G%'$,;0!d(($,!:-;$,!>7,'$!6#$!?7!F*76*7-8*Y$%_!
E'$,!e$,%?$#;U!>$%%!(*%!%#N+;!8$,*'$!*(!F*%'m!
>*,0!d%!'$,!fY$,6;7-$!+*Y$%!6#N+!'*%%!>E+4!5#$4$!
?7(!M#$4!8$6$;?;U!'*6!`*-w!'*!g#%E!#%!'$%!K*76$%!
#(!V44$#%8*%8!>#,;6N+*-;4#N+! ,$%;*Y$4! ?7!(*N+$%0!
=#6!&$;?;!+*;x6!-7%O;#E%#$,;0!!

g*;J,4#N+! >*,! *7N+! #(! S%;$,,#N+;! C#%#8$6! 4E60!
Q4*66#O$,!6#%'!%*;J,4#N+B!K*R#$,-4#$8$,!Y*6;$4%!7%'!
*7-!c#6N+$!(*4$%0!=$6E%'$,6!#(!F:,6**4!+*Y$%!6#N+!
$#%#8$! 5$,$>#8;j! *7-! '$,! 9JNO$%4$+%$! 5E(!
DE,'$,(*%%0! V%6E%6;$%! >*,! '#$! V766;*;;7%8! '$,!
9G7($! $#%! 4$#'#8$6! c+$(*0! <#$! T:Y$4! #%! '$%!
Q4*66$%,G7($%!'$,!-J%-;$%!Q4*66$%!>7,'$%!#(($,!
O4$#%$,U!&$!8,:H$,!(*%!6$4Y6;!>7,'$!7%'!#(!g_=*7!
+*;! &$'$,! '$%! TE($%;! 8$+*Y;U! >$%%! (*%! 6#N+!
+#%6$;?;!7%'!'$,!P;7+4U!O*R7;;!>#$!$,!#6;U!%*N+!7%;$%!



! @X!

-G+,;U!Y#6!(*%!*766#$+;U! *46!>G,$!(*%!%7,!@U.1!(!
8,EH0! V7N+! #%! -*6;! &$'$(! 9*7(! ?7! -#%'$%B! C#%!
f5$,+$*'R,E&$O;E,0! C,8$Y%#6! '$,! <#8#;*4#6#$,7%8B!
>#,! O:%%$! '#$6$6! 9$4#O;! %EN+! 6$4Y6;6;G%'#8!
Y$'#$%$%0! V7-! '$%! cE#4$;;$%! >G,$%! cJN+$,! 7%'!
>*,($6!"*66$,! *7N+! 6N+:%! 8$>$6$%! _! P;#N+>E,;!
"#%;$,0! dN+!($#%$!JY,#8$%6U!'*66U!*46!>#,!Y$#!'$%!
6N+,#-;4#N+$%!K,J-7%8$%!'#$!e$+,$,;E#4$;;$!Y$%7;?$%!
6E44;$%U!$6!'E,;!>*,($6!"*66$,!8*Y0!!

)*U! 7%'! '*%%! O*(!`E,E%*0!S%6! +*;! $6! #%! '$,! @10!
Q4*66$!$,>#6N+;0!̂ J,!7%6!>*,!̀ E,E%*!'*%%!%*;J,4#N+!
V%4*66!?7(!d%;$%6#5O7,6!IP$4Y6;6;G%'#8$6!e$,%$%L0!
<#$!P#;7*;#E%!>*,!&*!-J,!%#$(*%'$%!$#%-*N+U!+*;!7%6!
'*'7,N+!*Y$,!8$R,G8;0!V46!>#,!'*%%!>#$'$,! #%!'$,!
PN+74$!>*,$%U!>7,'$%!%EN+!'#$!`E%;*#%$,!8$Y*7;!
>$8$%! '$,! 8$R4*%;$%! =*76;$44$! *(! C_=*70! VY$,!
'#$6$!cJ,$%U!$mZ!<#$!6#%'!6E!(*66#5U!'*!O4ER-6;!'7!
'#,! '#$! ^#%8$,! >7%'U! Y#6;! ',#%%$%! *Y$,! ;,E;?'$(!
%#N+;!?7!+:,$%0!<$,!3$+$#(;#RR!>*,!'*%%U!8*,!%#N+;!
*%! '$,! cJ,! ?7! O4ER-$%U! 6E%'$,%! R,*O;#6N+! *%! '#$!
"*%'!'$,!`E%;*#%$,0!!

<#$!PN+74$!>*,!&*!'EN+!8,EH$,!=$6;*%';$#4!7%6$,$6!
e$Y$%6!7%'!+*;!7%6!'$6+*4Y!(*%N+(*4!*7N+!#%!'#$!
^,$#?$#;! 5$,-E48;U! *46E! %*N+'$(!(*%! ?7!=76! E'$,!
=*+%!8$,*%%;!#6;0!C6!Y$8#%%;!%G(4#N+!(#;!'$,!#(($,!
84$#N+$%! ^,*8$B! I"#$! >*,! '#$! PN+74$rL0! e#$Y$!
C4;$,%U! #N+!%$+($!*%U!P#$! +*Y$%!5$,6;*%'$%U! '*66!
'#$!V%;>E,;(:84#N+O$#;$%!($#6;$%6!Y$8,$%?;! 6#%'!
*7-! I87;LU! IEOL! 7%'! I%*&*L0! d(! M78$! '$,!
<#8#;*4#6#$,7%8!#6;!*7N+!'$,!D$,;,$;7%86R4*%!E%4#%$!
8$8*%8$%U! 6E'*66! (*%! #%! '$,! ^,$#?$#;! '$%!
D$,;,$;7%86R4*%! *O;7*4#6#$,$%! 7%'! *7-! C%;-*44!
+E--$%!OE%%;$0!!

V%6E%6;$%! 8#Y;! $6! %EN+! <*7$,Y,$%%$,U! '#$! #N+!
$,>G+%$%!(:N+;$U!>$#4!6#$!7%6!4*%8$!M$#;!Y$84$#;$;!
+*Y$%0!C,6;$%6B!=7%'$6&78$%'6R#$4$0!T$+,!>#44!#N+!
'*?7! 8*,! %#N+;! 6*8$%U! *44$#%! '*6! "E,;! ,$#N+;! -J,!
7%;$,6N+#$'4#N+6;$!3$'*%O$%!7%'!C(R-#%'7%8$%0!!

M>$#;$%6B!<*6!e$+,$,?#(($,U!>E!%#N+;!&$'$,!8$,%$!
+#%8$+;0!F#$,! +*Y$%! 5#$4$! *76! P#N+$,+$#;68,J%'$%!
6N+E%! 8$6*8;B! IdN+! O4ER-$U! '7! ,$'$6;L0!
C#%_! E'$,! ?>$#(*4! #(! )*+,! (766;$%! >#,! =JN+$,!

7(;*76N+$%0! <E,;! +*;! (*%! '*%%! ^,*7! Q,*RR$4!
8$;,E--$%U!Y$#!'$,!(*%!#(($,!%EN+!'#$!Y$,JN+;#8;$%!
Q$O6$!*Y6;*7Y$%!OE%%;$0!!
!
)$!G4;$,!(*%!>7,'$U!'$6;E!:-;$,!>*,!(*%!JY$,!'#$!
T#;;*86R*76$! '*0! <*Y$#! >#44! #N+! '#$! KE(($6!
Y$?#$+7%86>$#6$! Q*,;E--$4$NO$%! '$,! T$;?8$,$#!
C%8$4!+$,5E,+$Y$%U!'#$!$6!&*!6E8*,!*7-!'$%!VY#R744#!
8$6N+*--;!+*Y$%0!V%!'#$6$,!P;$44$B!<*%O$U!P*%',*Z!
<7! O*%%6;! #%! M7O7%-;! (#;! I*7N+! #'$*4! ?7(!
c$#4$%L!>$,Y$%0!<*6!+*Y$%!>#,!&$;?;!($+,$,$!)*+,$!
$,-E48,$#N+!8$;$6;$;0!!
!

^J,!'*6!%GN+6;$!c+$(*!,$#N+;!$#8$%;4#N+!*7N+!%7,!
$#%! "E,;B! PN+J4$,*76>$#6$0! <*6! #6;! 6N+E%!
"*+%6#%%0! "#,! 6#%'! $#%! )*+,8*%8U! '$,! #%! '$,! W0!
Q4*66$! 5E%! '$,! d'$$! 8$+:,;! +*;U! K*R#$,*76>$#6$!
'7,N+!Q*,;$%!?7!$,6$;?$%0!dN+!'*,-!5$,,*;$%U!'*66!'#$!
d'$$! ?>*,! &$'$6! )*+,! R,G6$%;#$,;U! *Y$,! Y#6! +$7;$!
%#N+;! 7(8$6$;?;! >7,'$U! *76! 5$,6N+#$'$%6;$%!
3,J%'$%0! dN+! Y#%! *7N+! 8$6R*%%;U! >#$! 5#$4$!
)*+,8G%8$!%*N+!7%6!%EN+!',JY$,!6R,$N+$%!>$,'$%0!!
!

dN+! +*Y$! (#N+! *7H$,'$(! %EN+! 8$-,*8;U! >*6! >#,!
Y$6E%'$,6!87;!O:%%$%!7%'!#N+!84*7Y$U!#N+!+*Y!7%6$,!
c*4$%;! 8$-7%'$%0! "#,! O:%%$%! Y$6E%'$,6! 87;!
+#%;$,8*%8$%!>$,'$%0!"#,!6#%'!>$#;!7%'!Y,$#;!'$,!
$#%?#8$!)*+,8*%8!E+%$!e$6$%*N+;!8$>$6$%U!>*6!#%!
'$,!S%;$,6;7-$! 6N+E%! $N+;! >#N+;#8! #6;0! V7H$,'$(!
>7,'$! '#,$O;! %*N+! 7%6! '#$! =E'$%6$$_^*+,;! *46!
?76G;?4#N+$!Q4*66$%-*+,;!$#%8$-J+,;0!!
!

T#,! 6#%'! #%! '$,! g*N+Y$;,*N+;7%8! *7N+!
"#'$,6R,JN+$! *7-8$-*44$%0! <$,! C,6;$! R*66;! ?7(!
F#%;$,8*%8$%!>$,'$%0!<#$!8*%?$!M$#;!+$#H;!$6B!IdN+!
+*Y$! $7,$! V,Y$#;! %EN+! %#N+;! OE,,#8#$,;U! '#$!
fY$,6;7-$! +*;! DE,,*%8L0! d%! '$,! fY$,6;7-$!
*%8$OE(($%!+$#H;!$6!'*%%B!IdN+!(766!$,6;!%EN+!'#$!
V,Y$#;!($#%$,!VN+;O4G664$,!OE,,#8#$,$%L0!!
!

V7H$,'$(!>*,!'#$!fY$,6;7-$!5E%!7%6!8$%$,5;U!*46!
>#,! #%! '$,! S%;$,6;7-$! >*,$%0! V76! 7%6$,$,!
K$,6R$O;#5$!8,7%'4E60! d%!'$,!fY$,6;7-$!>*,$%!>#,!
'*%%! *Y$,!>#$'$,7(! 5E%! '$,! S%;$,6;7-$! 8$%$,5;0!
M7,$N+;0! M7! -,$N+U! ?7! 4*7;U! ?7! 6N+%$44! 7%'! ?7!
(E;#5#$,;0!<*6!6N+$#%;!'$,!e*7-!'$,!<#%8$!?7!6$#%0!!



!@\!

S(!'*6!*(!C%'$!?7!Y$;E%$%B!"#,!+*;;$%!#(!K,#%?#R!
$#%$!87;$!M$#;!+#$,0!g*;J,4#N+!>*,!D#$4$6!*7N+!%#N+;!
87;U! *Y$,! >$%%! (*%! 6#N+! JY$,! Q4$#%#8O$#;$%!
*7-,$8$%!O*%%U!'*%%!6N+$#%;!'$,!9$6;! &*!8$6;#((;!
?7!+*Y$%0! d%!'$%!($#6;$%!^G44$%!+*;;$%!>#,!87;$%!
S%;$,,#N+;U! 5$,%J%-;#8$! QE((7%#O*;#E%! (#;!
e$+,O,G-;$%! 7%'! '$,! PN+744$#;7%8U! '#$! 7%6!
7%;$,6;J;?;!+*Y$%U!7%'!*7N+!(*%N+(*4!PR*H0!
!
V46!)*+,8*%8!6#%'!>#,!?76*(($%8$>*N+6$%U!*7N+!
>$%%!(*%!*(!V%-*%8!'$%O;B!I"#$!6E44!#N+!(#,!*44$!
g*($%!($,O$%rL0!V46EB!IVYY#!_!c+$!>#%%$,!;*O$6!
#;! *44L0! "#,! *44$! +*Y$%! $6! JY$,6;*%'$%0! g*;J,4#N+!
6#%'! >#,! -,E+U! &$;?;! '*6! VY#! ?7! +*Y$%0! VY$,! >#,!
+*Y$%! %EN+! 6E! 5#$4! ($+,! 8$>E%%$%B! ^,$7%'$U!
"#66$%!7%'!C,-*+,7%8$%0!Ic+$!>#%%$,!;*O$6!#;!*44L0!
<*%O$6N+:%0!!
!

!

T;&('%4!T724C;>+&!>,-!h;6%C!0%<<+&!

!

pEEEE! ^,#$'Y$,8U! 8$+;x6! C7N+! 87;r!
!
P$+,!6N+:%U! &*!7%6!8$+;x6!%7,! 6E!+*4Y!87;U! #N+!Y#%!
O,*66! %$,5:6! 8$,*'$0! C#8$%;4#N+! O:%%;$! (*%!
($#%$%U!'*6!$YY;!%*N+!@/! )*+,$%!PN+74$U!$;4#N+$%!
9$-$,*;$%! 7%'! (J%'4#N+$%! K,J-7%8$%! *Y0! S%'!
EY>E+4! #N+! ;*;6GN+4#N+! 5E,! &$'$(!9$-$,*;! '*N+;$U!
#N+!Y,$N+!'$%!8*%?$%!Q7,6!5E44!5E,!g$,5E6#;G;U!#6;!
$6!+$7;$!%EN+!5#$4!6N+4#(($,0!!
!
<*6! #6;! '*6! 4$;?;$!T*4U!'*66!>#,! #%!C7,$!7%'! d+,$!
3$6#N+;$,!Y4#NO$%U!>G+,$%'!>#,!>*6! R,G6$%;#$,$%0!
S%'! EY>E+4! '*6! +#$,! (*4! %#N+;! Y$%E;$;! >#,'U!
6N+$#%;!$6!'EN+!,$4$5*%;$,!*46!&$'$!K,G6$%;*;#E%U!'#$!
#N+! #%! '$,!PN+74$! 8$+*4;$%! +*Y$0!=$#! $#%$(!?$+%!
(#%J;#8$%! DE,;,*8! JY$,! '*6! )E+*%%$6$5*%8$4#7(!
E'$,! '#$! V%*;E(#$! 5E%! "#$'$,OG7$,%! R*66;! $+!
%#$(*%'! *7-0! <*! O*%%! (*%! '#$! 6E! 7%Y$4#$Y;$%!
"#O#R$'#**,;#O$4!$#%-*N+!7(-E,(74#$,$%!7%'!6N+E%!
+*;!(*%!y60!!
!
3*%?! 6E! 4$#N+;! >*,!y6! +#$,! %#N+;0! fY>E+4! '$,!
DE,8*%8! '$,6$4Y$! >*,B! K,EO,*6;#%#$,$%! Y#6! ?7(!
4$;?;$%!c*8!7%'!6#N+!'*%%!(#;!>*6!T#;;$4(GH#8$(!
?7-,#$'$%! 8$Y$%! _! +*Y! #N+! -$6;8$6;$44;U! '*66! '#$!

V7-8*Y$!6N+E%!8*%?!6N+:%!JRR#8! #6;U!7(!*(!c*8!
'*5E,!'*(#;!?7!Y$8#%%$%r!VY$,!5#$44$#N+;!+*Y!#N+!
*7N+!R,EO,*6;#%#$,;U!>$#4!#N+!>766;$U!'*66!*44$6!>*6!
#N+!6N+,$#Y$%!>J,'$U!%#$(*46!'$(!8$,$N+;!>$,'$%!
O:%%;$U!>*6!>#,!?76*(($%!$,4$Y;!+*Y$%0!"#$!-*66;!
(*%! @/! )*+,$! PN+74$! 7%'! T#44#E%$%! 8$6N+*--$%$!
C,#%%$,7%8$%!#%!$#%$,!9$'$!?76*(($%r!!
!
C#%!R**,!T#%7;$%!9$'$?$#;!-J,!'$%!3,EH;$#4!7%6$,$6!
e$Y$%60!C#%!R**,! 6N+:%$!"E,;$!'*-J,!-#%'$%U!>#$!
(*%!#%!$#%$,!8$4$Y;$%!PN+74?$#;!'*6!8,:H;$!34JNO!
7%'!'*6!8,:H;$!e$#'!6$#%$6!Y#6+$,#8$%!e$Y$%6!;$#4$%!
'7,-;$0!!
!
"$#4!'#$!V7-8*Y$!6E!7%4:6Y*,!6N+$#%;U!'*N+;$%!>#,U!
>#,! ;,*7$%! 7%'! ?7%GN+6;! $#%(*4! '*,*%U! ?7!
5$,67N+$%U!7%6$,!VY#(E;;E!?7!$,O4G,$%0!<*6!TE;;E!
+$7;$!VY$%'!#6;B!Ic+$!>#%%$,!;*O$6!#;!*44L0!"#$6E!
>$#H!O$#%$,!6E!8$%*7j!%*N+!'$,!',#;;$%!"*+4,7%'$!
+*Y$%!'#$!($#6;$%!>E+4!'$%!iY$,Y4#NO!5$,4E,$%!7%'!
#,8$%'$#%! TE;;E! *%8$O,$7?;U! F*7R;6*N+$! %#N+;B!
IF$,,!'$,!9#%8$L0!D#$44$#N+;!>E44;$%!>#,!*7N+!%7,!
'$%!G4;$,$%!e$+,O,G-;$%!'#$!T:84#N+O$#;!8$Y$%U!>#$!
#%! #+,$,! )78$%'!%EN+(*4!PN+4*8+E6$%! ?7! ;,*8$%! _!
$#%$! T:84#N+O$#;! '#$! 4$#'$,! %#N+;! 8$%7;?;! >7,'$0!
c,*8#6N+0!!

S(!$+,4#N+! ?7! 6$#%U! #N+!5$,6;$+$!'*6!TE;;E!%#N+;!
8*%?0! S%'! '*6! 4#$8;! %#N+;! '*,*%U! '*66! #N+! %7,!
C%84#6N+_3Q!+*;;$U!%$#%U!#N+!>$#H!%7,!%EN+!%#N+;U!
>$,! '#$6$,! I"#%%$,L! 8$%*7! 6$#%! 6E44! 7%'! >*6! $,!
*44$6! I;*O$'L0! P#%'! $6! '#$! e$+,$,U! '#$! 6#N+! %#$!
>#$'$,!(#;!'#$6$(!)*+,8*%8!,7(6N+4*8$%!(J66$%r!
"E+4!O*7(U!6E!6N+4#((!>*,$%!>#,!8*,!%#N+;0!P#%'!
$6!'#$!C4;$,%U!'#$!5#$44$#N+;!'*6!C,6;$U!5#$44$#N+;!'*6!
e$;?;$U!5#$44$#N+;!'*6!C#%?#8$!E'$,!$#%$6!5E%!5#$4$%!
Q#%'$,%! $,-E48,$#N+! '7,N+! '#$! PN+74$! 8$Y,*N+;!
+*Y$%!7%'!$%'4#N+!'7,N+*;($%!O:%%$%r!V7N+!'*6!
%#N+;U!+$7;!8$+;!$6!6N+4#$H4#N+!7(!7%60!!

V(! %*+$4#$8$%'6;$%! >G,$%! %*;J,4#N+B! >#,!
VY#;7,#$%;z#%%$%U! '#$! %#$! >#$'$,! #%! '#$! PN+74$!
(J66$%U! '$%$%! '*6! cE,! ?7,! "$4;! E--$%6;$+;U! '#$!
+E--$%;4#N+! #+,$!^*(#4#$! 6;E4?!8$(*N+;! +*Y$%! 7%'!
'#$! &$;?;! %*N+!Y$,$#;6!"EN+$%!'$6!^$#$,%6!>#$'$,!
$#%$!'#NO$!P*76$!$,>*,;$;0!VY$,!(766!(*%!%#N+; *%!



! @2!

$#%$,! ^E,(! 5E%! "$;;O*(R-! ;$#4%$+($%U! 7(! ?7!
8$>#%%$%r!Q4*,!+*;!(*%!*7N+!#%!'$,!PN+74$!#(($,!
(#;$#%*%'$,!>$;;8$$#-$,;U!6$#!$6!Y$#!9#5*4#;G;$%!#(!
PRE,;7%;$,,#N+;U! 7(! #,8$%'>$4N+$!P;,#N+$U! '#$! '#$!
(J%'4#N+$! =$;$#4#87%8! '*,6;$44$%! 6E44$%U! 7(! '#$!
Y$6;$%!K4G;?$!#(!9*7(U!7(!'*6!8,:H;$!P;JNO!5E(!
Q7N+$%U! >EY$#! '*! $#8$%;4#N+! #(($,! V4#N#*!
8$>E%%$%! +*;U! *Y$,! 5E,! *44$(! *7N+! 7(! '#$!
M7%$#87%8!5E%!e$+,O,G-;$%U!'#$!*(!C%'$!'$6!c*8$6!
%*;J,4#N+! %#N+;! #(($,! EY&$O;#5! Y$>$,;$%U! *7N+!
>$%%!6#N+!'#$!($#6;$%!8,:H;$!TJ+$!8$Y$%0!!
!
VY$,!8$%$,$44!+*Y$!#N+!?>#6N+$%!7%6!PN+J4$,z#%%$%!
6$4;$%! $#%$! "$;;O*(R-6;#((7%8! 5$,%E(($%0!
=$6E%'$,6!#%!'$,!fY$,6;7-$!>*,$%!'#$!*44$,($#6;$%!
'EN+! '*,*%! #%;$,$66#$,;U! *7N+! *%'$,$! (#;!
+EN+?7?#$+$%U! e$,%?$;;$4! 7%'! F*76*7-8*Y$%!
>7,'$%! ?7! OE((7%#6;#6N+$(!C#8$%;7(!7%'! O7,?!
5E,! '$,! Q4*767,! OE%%;$! (*%! 6#N+! #(($,! #(!
fY$,6;7-$%,*7(! 8,*;#6! g*N++#4-$! Y$6E,8$%0! V7N+!
O*(! #,8$%'>*%%! '#$! C#%6#N+;U! '*66! ?7(#%'$6;!
$#%#8$!e$+,O,G-;$!*7-!7%6$,$,!P$#;$!6;$+$%!7%'!7%6!
$#8$%;4#N+!%7,!87;!'7,N+6!VY#!Y,#%8$%!>E44;$%0!!
!
"EY$#!#N+!(#,!Y$#!$#%#8$%!*7N+!6#N+$,!Y#%U!'*66!6#$!
6#N+!*(!e$#'!'$,!e$,%$%'$%!$,8:;?$%!_!#N+!>#44!+#$,!
6N+4#$H4#N+! *7N+! %#$(*%'$(! FE%#8! 7(6! T*74!
6N+(#$,$%U! (*%N+$! 6E44;$%! $N+;! (*4! ,$-4$O;#$,$%0!
3$%*7!>#$!'#$!o7*4#;G;!'$,!e$+,O,G-;$U!>*,!*7N+!'#$!
8$6*(;$!PN+74$,-*+,7%8!$#%!,$#%$6!*7-!7%'!*Y!'$,!
C(E;#E%$%0! <#$! $,6;$! C#%6U! '*%%! '#$! $,6;$! ^J%-!
Y$OE(($%! [3,JH$! *%! F$,,%! P;7((]U! ^GN+$,!
+*Y$%U!'#$!(*%!+*66;U!^GN+$,!*Y>G+4$%!'J,-$%U!'#$!
(*%! +*66;U! %$7$! ^,$7%'6N+*-;$%! O%JR-$%U! *4;$!
^,$7%'6N+*-;$%!8$+$%! 4*66$%U! 6#N+!5$,O%*44$%!7%'!
8*NO$,%'! '*5E%! $,?G+4$%U! 8$OE,Y;! >$,'$%! 7%'!
+$74$%'!'*5E%!$,?G+4$%0!!
!
S%'! 'EN+! $,?G+4;$! (*%! $6! #(($,! '$%6$4Y$%!
T$%6N+$%U! '#$! '$%! PN+74*44;*8! &$'$%! c*8! *%!
7%6$,$,!P$#;$!5$,Y,*N+;$%!7%'!D#$4$6!'*5E%!(#;!7%6!
;$#4;$%0! )$;?;! #6;! '#$6$,! V44;*8! 5E,Y$#U! *Y$,! '#$!
T$%6N+$%!Y4$#Y$%0!S%'!$#%!&$'$,!8$+;!5E%!+#$,!*%!
6$#%$%! $#8$%$%!"$8! 7%'!>$%%!>#,!34JNO! +*Y$%U 
>$,'$%!'#$!T$%6N+$%U!'#$!>#,!4#$Y$%!8$4$,%;!+*Y$%!
*7N+!'#$6$!C;*RR$!7%6$,$6!e$Y$%6!Y$84$#;$%0!!

VY$,!Y4#NO$%!>#,!%EN+(*4!*7-!'#$!C;*RR$!?7,JNOU!
'#$!+$7;$!7%'!+#$,!(#;!'$(!4*%8!$,6$+%;$%!VY#Y*44!
#+,!C%'$! -#%'$;0!V(!120120.1@b!Y$8*%%!'#$!>E+4!
>#N+;#86;$! 9$#6$! 7%6$,$6! Y#6+$,#8$%! e$Y$%6U!
(*%N+$!>J,'$%!$6!'$%!V%-*%8!5E(!C%'$!%$%%$%0!!
!
V(!c*8U!*%!'$(!>#,!7%6!-J,!'#$!V7876;#%$,6N+74$!
$%;6N+#$'$%U! $%;6N+#$'$%! >#,! 7%6! *7N+! -J,! '#$!
T$%6N+$%U!'#$!#%!'$%!-E48$%'$%!2!)*+,$%!?7(!<,$+!
7%'!V%8$4R7%O;!7%6$,$6!e$Y$%6!>$,'$%!6E44;$%0!V%!
'#$6$(! TE,8$%! Y4#NO;$%! >#,! $,6;(*46! #%! '#$!
3$6#N+;$,U! '#$! 7%6! ?7(! 6RG;$,$%! M$#;R7%O;! ?7(!
e*N+$%!E'$,!?7(!"$#%$%!Y,#%8$%!>J,'$%!7%'!*%!
'#$! (*%! 6#N+! #,8$%'>*%%! 6E! 8$>:+%;! +*;U! '*66!
$#%$%! '*6! 3$-J+4! 5E%! 97+$! JY$,O*(U! >$%%!(*%!
?>#6N+$%! '$(! 3$;7(($4! '$,! ^J%-;O4G664$,! $#%!
$Y$%!6E4N+$6U!Y$O*%%;$6!3$6#N+;!>*+,%*+(0!!
!
V%!'$(!c*8!+G;;$! #N+!(#,U!>#$!5#$4$!*%'$,$!%#N+;!
*%%G+$,%'! 5E,6;$44$%! O:%%$%U! >*6! *7-! 7%6!
?7OE((;! 7%'! >#$! 6$+,! >#,! >#,O4#N+! *%$#%*%'$,!
>*N+6$%! >J,'$%0! C#%! V7;E,U! '$%! #N+! 6$+,! 8$,%$!
(*8U!6*8;$!(*4B!B!&22'T&22'T1#'67%"2'07%$&#G4%2'
>4%#&2;'3866&2'T1#'43'/2:&'4*7%'64,&2;':466'T1#'

4G'*2:'42'345'"G&2'T4#&2.E!
!!
S%'!#N+!-#%'$!5E%!7%6$,$,!VN+;$,Y*+%!'$,!PN+74$!
O:%%$%! >#,! *44$! ,JNOY4#NO$%'! 6*8$%U! '*66! >#,! *Y!
7%'!*%!(*4!EY$%!>*,$%!7%'!'#$!=,#6$!'$,!^,$#+$#;!
6N+E%!6N+($NO$%!OE%%;$%0!<*6!>*,!?7(!=$#6R#$4!
6EU!*46!(*%! #,8$%'>*%%!$%'4#N+! $#%(*4!*4;!8$%78!
>*,U!7(!4$8*4$,>$#6$!Q*--$$!?7!+E4$%U!'$,!4*%86*(!
Y$8E%%$%!+*;U!$#%$(!6E8*,!?7!6N+($NO$%0!!
!
<*(*46!OE%%;$!(*%!%EN+!8*%?!$%;6R*%%;!'$%!PEm*_!
E'$,!F*-$,4*;;$!(#;!QEOE6!7%'!>$#H$,!PN+EOE4*'$!
Y$6;$44$%U! E+%$! 6#N+! PR#NO?$;;$4! 6N+,$#Y$%! ?7!
(J66$%U!7(!(#;!'$(!-J%-O:R-#8$%!d;*4#$%#6N+O7,6!
7%'! ^,*7! )*7$,%#8! *7-! #;*4#$%#6N+! Q*--$$! ?7!
Y$6;$44$%0! <$,! C#%-*N++$#;! +*4Y$,! +*Y$! #N+! E-;!
JY$,4$8;U!EY!#N+!$#%-*N+!?7(!C6R,$66E!JY$,8$+$0!!
!

d,8$%'>*%%! +*;;$! (*%! *Y$,! *7N+! '#$! ^,$#+$#;U!
',#%%$%!?7!Y4$#Y$%U!>$%%!$6!',*7H$%!O*4;!>*,0!VY$,!
(*%!4$,%;$!*7N+U!^,$#+$#;$%!?7!%7;?$%U!'#$!(*%!5E%!
%#$(*%'! *%'$,$(! Y$O*(0! T*%! ;,*7;$! 6#N+U!



!.1!

#,8$%'>*%%!>*6!?7!6*8$%U!>$%%!(*%!'$,!T$#%7%8!
>*,U! '*66! e$+,O,G-;$! >*6! S%,$N+;$6! ;*;$%0! T*%!
%*+(! 6#N+! *Y$,! *7N+! '#$! ^,$#+$#;! +$,*76U! #(!
3$6N+#7%;$,,#N+;! "#;?$! ?7! (*N+$%U! '#$! ^,*7!
=,$+($!*76!7%$,6#N+;4#N+$%!3,J%'$%!%#N+;!6E!476;#8!
-*%'U! >#$! (*%! 6$4Y6;0! )$! G4;$,! (*%! >7,'$U! '$6;E!
($+,! 3$-J+4$! '$,! ^,$#+$#;! -J8;$%! 6#N+! ?7! $#%$(!
8,EH$%!=#4'!?76*(($%0!!
!
=#6! '#$!K*%'$(#$! O*(U! '#$! 7%6$,$!PN+744*7-Y*+%!
(*H8$Y4#N+! R,G8;$! 7%'! 7%6! $#%! P;JNO! 7%6$,$,!
^,$#+$#;! %*+(0! f%4#%$_PN+EE4#%8! >*,! $#%$!
#%;$,$66*%;$! C,-*+,7%8U! '#$! 7%6! *44$! 5#$4$!g$,5$%!
8$OE6;$;!+*;0!DE%!JY$,(E;#5#$,;$%!e$+,O,G-;$%U!'#$!
%EN+! 6#$Y$%! 5$,6N+#$'$%$! M76*;?R,E8,*(($!
5$,>$%'$;$%U!7(!*7N+!&*!6#N+$,?76;$44$%U!'*66!*44$!
>*6! 4$,%;$%U! JY$,! &$%$U! '#$! >#$! 8$>E+%;! >$#;$,!
(*N+;$%! 7%'! 6#N+! %#N+;6! *%($,O$%! 4#$H$%! Y#6!
6N+4#$H4#N+! +#%! ?7! '$%! <#8#;*44$8*6;+$%#O$,%U! Y$#!
'$%$%! `+*E6! 7%'! V%*,N+#$! '$%! S%;$,,#N+;6*44;*8!
Y$6;#((;$%0!!
!
=$#! (*%N+$%! e$+,O,G-;$%! +*;;$! (*%! PR*H! #(!
S%;$,,#N+;U!>#$!%#$!?75E,!7%'!Y$#!*%'$,$%!(766;$!
(*%! '#$! Q*($,*! $#%6N+*4;$%! 7%'! *7-R*66$%0! dN+!
6R,$N+$! '*+$,! O*7(! ^,*%?:6#6N+U! *Y$,! >*,!
O7,?$#;#8!3E4'!#%!D*4E,*%;U!'*-J,!(:N+;$!#N+!(#N+!
*%!'#$6$,!P;$44$!Y$#!^,*7!P$#R$4!Y$'*%O$%U!I($,N#!
Y$*7NE7RL0! V7N+! Y*;$%! {;$N+%#6N+$! K,EY4$(${!
N+,E%#6N+$%! I?7_6RG;_QE(($,%L! T:84#N+O$#;$%U!
5E%!'$%$%!>#,!%*N++$,!%7,!;,G7($%!OE%%;$%j!$66$%!
#(! S%;$,,#N+;! >*,! R4:;?4#N+! '#$! gE,(! 7%'! (*%!
(766;$! %#N+;!(*4! *76! '$(! PN+4*-*%?78! ,*76U! 7(!
QE%;*O;! ?7,!V7H$%>$4;! *7-?7%$+($%! _!*46E!'EN+!
*7N+! 'E,;! $#%! P;JNO! ^,$#+$#;0! c,E;?'$(! >*,! $6!
7%84*7Y4#N+!>#N+;#8U!'*66!'#$6$!M$#;!$%'$;$!7%'!#N+!
Y#%! 6$+,! '*%OY*,! '*-J,U! '*66! >#,! $#%! %E,(*4$6!
4$;?;$6! )*+,! #%O476#5$! TE;;E>EN+$! 7%'! VY#Y*44!
+*Y$%!OE%%;$%!Y$?#$+7%86>$#6$!O:%%$%0!!
!
S%'!'*%%!>*,!'#$!6N+>$,6;$!M$#;!JY$,6;*%'$%!7%'!
(*%! ,*6;$! >#$'$,! #%! e#N+;8$6N+>#%'#8O$#;!
9#N+;7%8!e$Y$%0!<#$!^,$#+$#;!>*,! 6N+E%!6E! %*+$U!
*46!(*%! *7-! '$,!VY6N+4766-*+,;! 6N+E%! -*6;! Y#6! ./!
S+,! ',*7H$%! Y4$#Y$%! '7,-;$! [&*U! '*,JY$,! Y#%! #N+!
#(($,! %EN+! %#N+;! +#%>$8]0! D#$4! %G+$,! >*,! '#$!

^,$#+$#;!*Y$,U!*46!$6!+#$HU!'#$!PN+74$!Y,$%%;0!VY$,!
EY>E+4! ?#$(4#N+! 6N+%$44! O4*,! >*,U! '*66! *44$!
FE--%7%8$%! 8$R4*;?;! >*,$%! 7%'! '*6! 8*%?$! I'#$!
PN+74$! Y,$%%;L_PR$O;*O$4! >#,O4#N+! %#N+;! 6E!
6R$O;*O74G,U!>#$! $,+E--;!>*,U! Y#%! #N+! -,E+U!($#%$!
PN+74?$#;!'*(#;!Y$$%'$%!?7!O:%%$%U!'*66!#N+!'#$6$%!
P*;?!*7N+!$#%(*4!6*8$%!OE%%;$0!!
!
<#$! 8,:H;$! ^,$#+$#;! +*Y$! #N+! #%! '$,! TE;;E>EN+$!
$(R-7%'$%0! "#,! +*Y$%! %EN+! %#N+;! $#%(*4!
*%8$-*%8$%U!VY#;7,!?7!6N+,$#Y$%!7%'!+*Y$%!6N+E%!
8$-$#$,;U!7%6$,$!<EO;E,*,Y$#;!Y$6;*%'$%!?7!+*Y$%0!
d%!'#$6$,!"EN+$!+*;!6#N+!*44$6!8$4E+%;U!>#,!'7,-;$%!
c7%!7%'!e*66$%U!>*6!>#,!>E44;$%0!"#,!>*,$%!'$,!
T#;;$4R7%O;U!'$,!'#$!8*%?$!"EN+$!Y$>$8;$0!
!
P;*7%$%'$! Q#%'$,*78$%! 6*+$%! '#$! 8,EH$%!
VY#;7,#$%;z#%%$%!(#;!$#%$,!T#6N+7%8!*76!g$#'!7%'!
R7,$,! D$,>#,,7%8! *%! 7%'! #N+! +*Y$! ',*%! 8$'*N+;U!
'*66!>#,!$Y$%!%#N+;!($+,!'#$!Q#%'$,!6#%'U!'#$!'$%!
VY#6;,$#N+!6$+$%U!6E%'$,%!'#$U!'#$! #+%!4$Y$%0!S%'!
(*%!(766! 6N+E%! 6*8$%U! '*6!+*Y$%!>#,! 5$,'*((;!
87;!8$(*N+;0!<#$!8*%?$!"EN+$!8$+:,;$!7%6U!6$4Y6;!
'#$!e$+,O,G-;$U!'#$!%EN+!S%;$,,#N+;!(*N+$%!>E44;$%!
[>*,7(! *7N+! #(($,]! (766;$%! >E+4! E'$,! JY$4!
$,4$Y$%U! '*66! 6#$! *%! '#$6$(! c*8! %#N+;! '#$!
8$>J%6N+;$! V7;E,#;G;! +*;;$%U! >$#4! $6! $#%-*N+!
"#N+;#8$,$6!8*Y0!!
!
"#,!+*Y$%!%7,!8$-$#$,;!7%'!8$4*N+;!7%'!*(!4$;?;$%!
c*8!6N+4#$H4#N+!*7N+!8$>$#%;0!<$,!4$;?;$!PN+74;*8!
Y$8*%%!-J,!$#%#8$!5E%!7%6!6N+E%!6$+,!-,J+!(E,8$%6!
%*N+!$#%$(!`47YY$67N+0!"#,!;*%?;$%!8$8$%!A!S+,!
(E,8$%6! *%! '$,! PN+74$! *%! 7%'! '$,! Y$6E,8;$!
F*76($#6;$,! 4#$H! 7%6! ,$#%! [I+*Y;! #+,! '$%%! O$#%!
M7+*76$rL]0! M>$#! P;7%'$%! >7,'$! '*%%! %EN+! #(!
fY$,6;7-$%,*7(! 8$6N+4*-$%! E'$,! c#6N+;$%%#6!
8$6R#$4;! 7%'! '*%%! Y,*N+! '$,! 4$;?;$! c*8! 7%6$,$,!
PN+744*7-Y*+%! *%0! <#$! 4$;?;$%! M$78%#66$! >7,'$%!
*768$+G%'#8;!7%'!'*%%!>7,'$!%7,!%EN+!8$+$74;0!!
!
dN+! >*,! ,#N+;#8! 6*7$,U! >$#4! #N+! (#N+! *%! '#$!
TE($%;$! $,#%%$,;$U! *%! '$%$%! #N+! PN+74$! 6E!
6N+4#((!-*%'U!'*66!$6!7%5E,6;$44Y*,!-J,!(#N+!>*,U!
>$8$%! '#$6$(!f,;! $#%$!c,G%$! ?7! 5$,',JNO$%! 7%'!
'*%%!>*,!y6!'EN+!$#%!>$%#8!($+,!*46!%7,!$#%$0!!



! .@!

PN+74$!>*,!%#N+;! #(($,!6N+:%!7%'!;$#4>$#6$!*7N+!
,#N+;#8!(#$60! dN+! 84*7YU! #N+! >$,'$! %#$! 5$,6;$+$%U!
>#$6E! (*%! R7Y$,;G,$U! 7%6#N+$,$! @/_&G+,#8$! #%!
=*'$*%?J8$%!?7(!PN+>#((7%;$,,#N+;!6N+#NO;0!dN+!
>$,'$! %#$! 5$,6;$+$%U! >#$6E! =7%'$6&78$%'6R#$4$!
K-4#N+;! 6#%'U! >#$6E! $6! K-4#N+;! #6;U! $#%$!
g*;7,>#66$%6N+*-;!7%'!9$4#8#E%!Y#6!?7(!C%'$!?7!
Y$+*4;$%0! D#$4$6! >$,'$! #N+! 5$,(7;4#N+! #%! '#$6$(!
e$Y$%! %#N+;!($+,! 5$,6;$+$%! 7%'! 5#$4$6! '*5E%! #6;!
%#N+;!%7,!*%!7%6$,$,!PN+74$!$#%!K,EY4$(U!6E%'$,%!
6m6;$(*;#6N+0!T*%N+$!P*N+$%! 6#%'! *44$,'#%86! %7,!
*%!7%6$,$,!PN+74$!$#%!K,EY4$(j!?7(!=$#6R#$4!$#%$%!
-7%O;#E%#$,$%'$%! <$7;6N+_! E'$,! =#E8,7%'O7,6!
*7-?76;$44$%0!
!
VY$,!8$%*7!'*6!#6;!$Y$%!*7N+!87;U!6E%6;!>J,'$!(*%!
&*!%7,!5$,(#66$%0!dN+!>#44!%*;J,4#N+!RE6#;#5!*7-!'#$!
PN+74?$#;!?7,JNOY4#NO$%U!*Y$,!#N+!>#44!%#N+;!6*8$%!
(J66$%U!*44$6!>*,!6E!6N+:%U!6E!R$,-$O;!>#,'!$6!%#$!
>#$'$,0! dN+! >$,'$! '*6! I&$'$%! VY$%'! 5E,! '$,!
T*;+$O4*767,! >$#%$%'! 6*8$%B! #N+! O*%%! '*6!
%#N+;L!%#N+;!5$,(#66$%!_!8$%$,$44!>$,'$!#N+!T*;+$!
%#N+;! 5$,(#66$%0! V%'$,$! e$7;$! >$,'$%! *%'$,$!
^GN+$,!%#N+;!5$,(#66$%U!(*%N+$!e$7;$!>$,'$%!8*,!
%#N+;6! 5$,(#66$%! 7%'! 8$%*7! '*6! 6E44! PN+74$! &*!
#,8$%'>E!*7N+!6$#%0!"#,!-#%'$%!,*76U!>*6!7%6!*(!
e$,%$%! PR*H! (*N+;! 7%'! >*6! %#N+;U! >#,! (J66$%!
>E+4!E'$,!JY$4!*7N+!'#$!C,-*+,7%8$%!(*N+$%U!>#$!
$6!#6;U!P*N+$%!;7%!?7!(J66$%U!'#$!7%6!O$#%$%!PR*H!
(*N+$%U!*Y$,!*76!*44!'$(!4$,%;!(*%!%7,0!!
!
V44!'*6!#6;!&$;?;!5E,Y$#0!D#$4$!6*8$%B!I$%'4#N+LU!-J,!
(*%N+$!+G;;$!$6!5#$44$#N+;!*7N+!%EN+!4G%8$,!'*7$,%!
'J,-$%!*Y$,!#%68$6*(;!6#%'!>#,!'EN+!*44$!84JNO4#N+!
'*(#;U!$#%$%!%$7$%!VY6N+%#;;!?7!Y$8#%%$%0!C8*4U!EY!
P;7'#7(U!V76Y#4'7%8U!^P)!E'$,!$,6;(*4!8*,!%#N+;6U!
#N+!'$%O$!>#,!6#%'!*44$!Y$6;$%6!'*,*7-!5E,Y$,$#;$;0!
S(! $6! (#;! '$%! "E,;$%! $#%$6! ?$#;8$%:66#6N+$%!
<$%O$,6! 7%'! K+#4E6ER+$%U! '$%! #N+! 6N+E%! 6$#;!
($#%$,!Q#%'+$#;! 5$,$+,$U! ?7! 6*8$%B! IQ:%%$%!>#,!
'*6!PN+*--$%r!)E!>#,!6N+*--$%!'*60L!
!
<#$! DE,-,$7'$! *7-! $#%! %$7$6! S(-$4'U! $#%$! %$7$!
V7-8*Y$! 7%'! 5#$44$#N+;! 6E8*,! $#%! %$7$6! e$Y$%!
JY$,>#$8;! $#%'$7;#8! '#$! V%86;U! '#$! (#;! '$%!
;$#4>$#6$!8,EH$%U!;$#4>$#6$!O4$#%$%!D$,G%'$,7%8$%!

OE(($%! >#,'U! '#$! 7%6! %7%! *44$! $,>*,;$%0! D#$4$!
C,#%%$,7%8$%!>$,'$%!>#,!8$OE%%;!5$,%#N+;$%!7%'!
$,6;! >#$'$,! Y$#(! )7Y#4G7(6;,$--$%! *7->G,($%U!
5#$4$! 5E%! 7%6! >$,'$%! 6#N+! 6;*,O! 7%'! (*%N+$!
5#$44$#N+;! *7N+! 8*,! %#N+;! 5$,G%'$,%0! <#$! PN+74$!
?>#%8;!$#%$%!'*?7U!*7N+!(#;!e$7;$%!*76?7OE(($%!
'$,$%!T$#%7%8!7%'!e$Y$%65E,6;$447%8$%!(*%!%#N+;!
;$#4;U!'EN+!#N+!-#%'$!'*6!$#8$%;4#N+!8*%?!87;0!!
!
<#$! S%;$,6N+#$'$! 7%'! 3$($#%6*(O$#;$%U! '#$!
QE%-4#O;$! 7%'! '*6! D$,6:+%$%! *7N+! *Y6$#;6! '$6!
S%;$,,#N+;6!(*N+$%!'*6!3*%?$!$,6;!#%;$,$66*%;0!dN+!
Y#%! 6N+E%! 8$6R*%%;U! >*6! -J,! 3$6N+#N+;$%! 7%'!
"$,'$8G%8$!6#N+!$%;>#NO$4%U!>$,!*46!$,6;$6!Q#%'$,!
O,#$8;U!$#%!F*76!(#;!3*,;$%?>$,8$%!#(!DE,8*,;$%!
Y*7;!7%'!#(!)*%7*,!*%8,#44;U!>$,!6$#%$!d'$*4$!Y$+G4;!
7%'! >$,! 6#$! 5$,,G;U! >$,! 8$%*76E! >#,'U! >#$! *44$!
$,>*,;$%!7%'!>$,!'#$!C,>*,;7%8$%!6R,$%8;0!!
!
"*,!6N+:%!(#;!$7N+!̂ ,#$'Y$,8U!'*,*7-!%$%!PN+%*R60!!
!

!

!

<#$!9$'*O;#E%!Y$'*%O;!6#N+!+$,?4#N+!Y$#!!
!

8,)%(,+!d%UB!T;&('%4!T724C;>+&!>,-!h;6%C!

0%<<+&!'%:(+!012>44+()+&!M+)4+3!^'12(+'12+B!!

!

'*66!6#$!#+,$!9$'$%!?7,!D$,:--$%;4#N+7%8!
-,$#8$8$Y$%!+*Y$%0!!

!
!

!
!

"#,!+*Y$%!6#$!C+:>'')!#(!DE44;$l;!5$,:--$%;4#N+;U!
7(!$#%$%!*7;+$%;#6N+$%!C#%',7NO!'$,!
D$,*Y6N+#$'7%8!7%'!'$%!KE6#;#E%$%!*76!

PN+744$#;7%8!7%'!PN+J4$,6N+*-;!?7!5$,(#;;$4%0!
<$(!6#%'!*76!K4*;?8,J%'$%!4$#'$,!$#%#8$!=$,#N+;$!

*76!'$(!PN+74*44;*8!?7(!fR-$,!8$-*44$%0!
!

I&()(6!%-+&!8,&+?>,?+,i!=+&*4(12!?+&,+!>,)+&!

!

9+;E&+-;6)(%,F%>)4%%6#-+!

!



!..!

R5O$;F50*S-&#6F.6"(7277(T(D,00"#*-O".)(
!

9:;)*#0)<=00#">&1#+*)?:"*#+);=7'#+*#)@&6"'A+'#)'##6"%B)
!

<#$!VY#;7,&*+,8G%8$!"[ebU!"[QeU!"[Qb!7%'!"[Q"!OE%%;$%!#(!4$;?;$%!F$-;!4$#'$,!%#N+;!?78$E,'%$;!>$,'$%!_
#+,$!C,>G+%7%8!-E48;!#%!'#$6$,!V768*Y$Z!

!

!

!

8C()>&!/P/".!
!

)
!

8C()>&!/P/P.!
!

)
!

8C()>&!/P"[.!
!

!

!

!

!

!

!

!

!

!

!

8C()>&!/P"e.!
!

!

!

8C()>&!/P"/.!
!

)
!

8C()>&!/PP/.!
!

!

!

!

!

!

!

!

!



! ./!

8C()>&!"[[/.!
!

)
!

8C()>&!"[fe.!
!

!

!

8C()>&!"[f/.!
!

)
!

8C()>&!"[ee.!
!

!
!

8C()>&!"[eb.!
!

!

!

8C()>&!"[e/.!!
!

!

!

8C()>&!"[e".!
!

!

!

8C()>&!"[eP.!
!

!
!



!.b!

8C()>&!"[Q[.!
!

!
!

8C()>&!"[Qf.!
!

!
!

8C()>&!"[Qe.!
!

!

!

8C()>&!"[Qb.!
!

!

!

8C()>&!"[Q_.!
!

!
!

8C()>&!"[Q/.!
!

!
!

8C()>&!"[Q".!
!

!
!

8C()>&!"[b[.!
!

!

!



! .W!

8C()>&!"[bf.!
!

!
!

8C()>&!"[be.!
!

!
!

8C()>&!"[b_.!
!

!
!

!

W+()+&+!G(,-&716+!9%<!h>C(4\><'6%<<+&'.!
!

!
!"#$%&'()*+,-"*+,*./%,012%,-340*+-3,5-67-8&0)(9:,53,5-

;,(.&-<,%,0-25-=,5)-"9>1%24,0-453-?20(&-@(,9)*+-2')-

8,090,9,0-3,0-"A&09B2*+)*+2B9C-
!

!
!8&0)(9:0453,-2$-D&$$,0)2%,53E-F7'77G-"*+4'',(9,0-H*.+203-

I$$(1E-<2'9,0-D&)90&5-453-J,9',B-K)*+(,)*+,-)&L(,-

8&0)9253)$(91'(,3,0-J&0&9+,,-;M4N1,E-O49+-;22)E-

P'243(4)-D>+)-453-;,(.&-<,%,0C!

!

!

g2&!2;C)!0c;U!;,!Z%)%?&;3(+i!

!

"#,!6#%'!-J,!&$'$!S%;$,6;J;?7%8!*(!
QE(($,6*Y$%'!7%'!Y$#!D$,*%6;*4;7%8$%!'*%OY*,B!

!

9+;E&+-;6)(%,F%>)4%%6#-+!
!

!

!

Z%4?+,-+!h;2&?\,?+!-7&3+,!/P/R!+(,!h>C(4\><!3+(+&,.!

!

/P"fB!/P"RB!/PPfB!/PPRB!"[[fB!"[[RB!"[ffB!"[fRB!"[efB!"[eRB!"[QfB!"[QRB!"[bfB!"[bRB!"[_f!>,-!"[_R!

!
d+,!-$#$,;!C7$,!)7Y#4G7(!(#;!*4;$%!Q4*66$%O*($,*'$%r!d+,!;,$--;!C7N+!*7N+!*7H$,+*4Y!'$6!QE(($,6$6!?7!

$#%$(!S(;,7%Or!!J>)*)!g2&!-(+'+!D+4+?+,2+()B!><!I%,);6)-;)+,!*>!;6)>;4('(+&+,i!
!

Z;44'!`;.!g2&!2+43)!>,'!'+2&B!:+,,!g2&!>,'!-(+!,+>+,!g,3%&<;)(%,+,!*>6%<<+,!4;'')!E!37&!-;'!V4\))12+,!

>,-!;>12!37&!;44?+<+(,!d>,-,;12&(12)+,#!M;,6+O



!.A!

8$.O;$%U($.()".(:%&5;-;;'-6(
!

EF2::D36AKM;;9>!<MFF9A8293AF!HP>!829!

39D93!LP3HFQ;RAA;9>!89>!'EL!

!

[P$R;$(Y$,!.1..]!C6!>*,!$#%$!-,:+4#N+$!PN+*,U!'#$!
*%! '#$6$(! ^,$#;*8! '$,! $,6;$%! "EN+$! *(!
3m(%*6#7(U! '#$! $#%$! ^J44$! %$7$,! C#%',JNO$!
8$YE;$%!+*;;$U!5E%!'$,!V7876;#%$,6N+74$!9#N+;7%8!
P;*';O#,N+$! ?E80! <E,;! >*,;$;$! $#%! >$#;$,$,!
F:+$R7%O;U! %G(4#N+! '$,! 5E%! '$%! ^*N+6N+*-;$%!
$5*%8$4#6N+$!7%'!O*;+E4#6N+$!9$4#8#E%!5E,Y$,$#;$;$!
:O7($%#6N+$! C#%6N+747%868E;;$6'#$%6;0! <#$!
PN+74R-*,,$,#%!`4*7'#*!g#$86N+_T*,>#;?!Y$8,JH;$!
'#$! Q#%'$,! *7N+! #(! g*($%! #+,$,! $5*%8$4#6N+$%!
QE44$8#%%$%! =$;;#%*! T*,;#%! 7%'! '$,! >$8$%!
Q,*%O+$#;!5$,+#%'$,;$%!T*,#;!`4*$6_g*m4E,! 6E>#$!
'$6! O*;+E4#6N+$%! QE44$8$%! P*6N+*! e*%8$,! *7-6!
F$,?4#N+6;$0!!
!

!
P=.5.':1&'d#,42164$"#&2':&6'Y"$$&6:1&26$&6V'L467%4'

U42,&#;'9&$$124'X4#$124;'[64G&5'c1$67%R"T6R1;'

X4#4'@#"26%4,&;'X"2H4'L7%*G&#$;'?54*:14'

c1&,67%MX4#T1$Q.'/6'>&%5$V'X4#1$'?54&6Mc4D5"#S'

!
3$Y*%%;! 4*76N+;$%! '#$! =$67N+$,#%%$%! 7%'!
=$67N+$,U! ?7%GN+6;! '$%! 5#,;7E6$%! f,8$4O4G%8$%!
5E%!F$4$%!FE--(*%%!7%'!`4*7'#76!Q:+6U!4#$H$%!$6!
*44$,'#%86!Y$#(!P#%8$%!5E,6#N+;#8!*%8$+$%0!!
!
<$,!G7H$,6;!4#$Y$5E44!8$6;*4;$;$!3E;;$6'#$%6;!6;*%'!
7%;$,!'$(!c+$(*!I3$YE,8$%!#%!3E;;$6!F*%'L0!<#$!
5E%! =$;;#%*! T*,;#%! 5E,8$;,*8$%$%! 3$'*%O$%!

8,#--$%! '*6!TE;#5! *7-! 7%'! ;+$(*;#6#$,;$%! 6E>E+4!
+$4-$%'$! FG%'$U! *7-! '#$! (*%! #(! e*7-$! 6$#%$6!
e$Y$%6! ;,$--$%! O*%%U! *46! *7N+! '#$U! 5E%! '$%$%!
3$-*+,!-J,!'*6!$#8$%$!"E+4Y$-#%'$%!*768$+;0!<*?7!
R*66$%'! +*;;$%! '#$! Q#%'$,! #%! #+,$%! $,6;$%!
9$4#8#E%66;7%'$%!#+,$!FE--%7%8$%!7%'!v%86;$!*7-!
K*R#$,+G%'$! 8$6N+,#$Y$%0! <#$6$! >7,'$%!
$l$(R4*,#6N+! 5E%! '$%! C_K+*6$%_PN+J4$,#%%$%!
T*,*!Q,E%6+*8$U!d6*Y$4!g#;6N+OE>6O#!7%'!TE%&*!
PN+7Y$,;!5E,8$6;$44;!7%'!*%!'$,!"*%'!*7-8$+G%8;0!
=$;;#%*!T*,;#%! Y$-$6;#8;$! 6N+4#$H4#N+! $#%$!>$#;$,$!
F*%'!*%!'$,!P;$44>*%'U!7(!?7!5$,'$7;4#N+$%U!'*66!
*44$! T$%6N+$%U! $8*4! EY! G%86;4#N+! E'$,! 5E44$,!
FE--%7%8U! 5E%! 3E;;$6! F*%'! Y$+J;$;! >J,'$%0!!
!
DE,! '$%! ^J,Y#;;$%8$Y$;$%! 7%'! '$(! D*;$,7%6$,!
>7,'$%! '#$! %$7$%! ^J%-;O4G664$,! 5E%! `4*7'#*!
g#$86N+_T*,>#;?! O4*66$%>$#6$! 8$6$8%$;U! >EY$#!
(*%! $#%$%! Q,$#6! Y#4'$;$U! $#%$! F*%'! %*N+! #%%$%!
6;,$NO;$! 7%'! '#$! *%'$,$! '$(! g*N+Y*,%! E'$,! '$,!
g*N+Y*,#%!*7-!'#$!PN+74;$,!4$8;$0!!
!
S%;$,!'$%!Q4G%8$%!>$#;$,$,!f,8$46;JNO$!5$,4#$H$%!
'#$! g$7_V7876;#%$,U! '#$! 6#N+! ;*'$44E6! 5$,+*4;$%!
+*;;$%U! Y$6N+>#%8;! '#$! Q#,N+$U! 7(! '#$! 4$;?;$%!
S%;$,,#N+;66;7%'$%! *7-! '$(! "$8! #%6! 5$,'#$%;$!
"EN+$%$%'$!*%?7;,$;$%0!!
!

(&1R"'W&G&#'

!

!

<9893Q93!53!9>:M>89F9!SD893!

!
[2'&12&#'Y&:&2R=&#426$45$*2,'&#122&#2'617%'

L7%85&#122&2'*2:'L7%85&#':&#'0*,*6$12&#67%*5&'

:&#':&_"#$1&#$&2'W&$$&#4*&#'\8:122&2'*2:'\*:&2'

'

[P$R;$(Y$,!.1..]!<#$!V74*!'$,!V7876;#%$,6N+74$!
#6;! Y#6! *7-! '$%! 4$;?;$%! K4*;?! 8$-J44;B! C;>*! .W1!
PN+J4$,#%%$%!7%'!PN+J4$,#%%$%U!'$,$%!e$+,$,#%%$%!
7%'!e$+,$,!6E>#$!?*+4,$#N+$!3G6;$!>#$!'$,!e*%',*;!
'$6! "$;;$,*7O,$#6$6U! )*%! "$NO4$,U! '#$! $,6;$!
P;*';,G;#%! T*,#E%! 3:;?U! D$,;,$;$,#%%$%! 7%'!
D$,;,$;$,! '$,! 3$6$446N+*-;! -J,! &J'#6N+_N+,#6;4#N+$!
M76*(($%*,Y$#;U! '$6! P;*';*,N+#56U! '$6!"$;;$,*7_



! .X!

T76$7(6! 7%'! '$6! ^,#$'Y$,8$,! 3$6N+#N+;65$,$#%6!
>*,;$%! *%8$6R*%%;! *7-! '#$! C,:--%7%8! '$,!
3$'$%O5$,*%6;*4;7%80!!
!

!
P!&$5&>'<67%1&67%&'6_#17%$'Q*3'617%$517%'$1&>'

G&T&,$&2'`*G51R*3S'

!
PN+J4$,#%%$%! 7%'! PN+J4$,! '$,! T#;;$4_! 7%'!
fY$,6;7-$! +*;;$%! 6#N+! %*N+!'$%!PE(($,-$,#$%! #(!
9*+($%! #+,$6!3$6N+#N+;67%;$,,#N+;$6! #%;$%6#5!(#;!
'$%! =#E8,*R+#$%! '$,! ^,#$'Y$,8$,! )J'#%%$%! 7%'!
)7'$%! *76$#%*%'$,8$6$;?;U! '#$! @2b.! 5E%! '$%!
g*;#E%*46E?#*4#6;$%! '$RE,;#$,;! 7%'! #%! '$%!
QE%?$%;,*;#E%6_! 7%'! D$,%#N+;7%864*8$,%! 7(6!
e$Y$%!8$OE(($%!>*,$%0!!
!
<#$!V74*!#6;!>$%#8$!T$;$,!5E%!'$,!V4;Y*7;7,%+*44$!
$%;-$,%;U! #%! '$,! 6$#;! '$(!@W0! P$R;$(Y$,! @2b.! '#$!
"$;;$,*7$,!)J'#%%$%!7%'!)7'$%!#+,$!4$;?;$%!gGN+;$!
5$,Y,#%8$%! (766;$%U! Y$5E,! 6#$! #%! '$%! -,J+$%!
TE,8$%6;7%'$%!'$6!@X020U!%7,!(#;!$#%$(!QE--$,!-J,!
'#$! %:;#86;$%! F*Y6$4#8O$#;$%! *768$6;*;;$;U! JY$,!
<*,(6;*';! #%! '#$! QE%?$%;,*;#E%64*8$,! c,$Y4#%O*!
7%'! c+$,$6#$%6;*';! '$RE,;#$,;! >7,'$%U! 7(! 'E,;!
R4*%(GH#8!$,(E,'$;!?7!>$,'$%0!
!
d(! M$%;,7(! '$,! 3$'$%O5$,*%6;*4;7%8! 6;$44$%! '#$!
PN+J4$,#%%$%!7%'!PN+J4$,!?>*%?#8!=#E8,*-#$%!5E%!
C#%?$4R$,6E%$%U!C+$R**,$%!E'$,!^*(#4#$%!5E,U!(#;!
'$,! VY6#N+;U! '#$! fR-$,! ?7! >J,'#8$%U! 6#$! *76! '$,!
V%E%m(#;G;! +$,*76?74:6$%! 7%'! #+%$%! $#%!3$6#N+;!
?7! 8$Y$%0! <#$! DE,;,G8$! 5$,*%6N+*74#N+$%! '*6!
e$Y$%! 7%'! e$#'$%! '$,! fR-$,U! 5$,'$7;4#N+$%! '#$!
#%'#5#'7$44$%!PN+#NO6*4$!7%'!#%-E,(#$,$%!JY$,!'#$!
+#6;E,#6N+$%!F#%;$,8,J%'$0!M*+4,$#N+$!QE--$,U! '#$!
*(!DE,;*8! #(! M78$! $#%$6! ^7H(*,6N+$6! 5E%!=*'!

g*7+$#(! JY$,! '$%! ^,#$'Y$,8$,! Pm%*8E8$%R4*;?!
5E%! ^,#$'Y$,8$,! =J,8$,#%%$%! 7%'! =J,8$,! #%! '#$!
V7876;#%$,6N+74$! 8$;,*8$%! >7,'$%U! 6#%'! &$>$#46!
(#;!'$%!g*($%!'$,!<$RE,;#$,;$%!5$,6$+$%0!
!

!
PL7%85&#122&2'*2:'L7%85&#':&#'fO'6$&55&2':1&'

U&G&26,&67%17%$&':&6'/%&_44#'?4%2'="#S'

!
<#$! PN+J4$,#%%$%! 7%'! PN+J4$,! -J+,$%! ?>$#!
c+$*;$,6?$%$%!%*N+!=,$N+;6!I^7,N+;!7%'!C4$%'!'$6!
<,#;;$%!9$#N+6L!7%'!P$(R,7%6!I<#$!8,EH$!9$#6$L!
*7-U! '#$! $Y$%-*446! '*6! TE;#5! '$6! QE--$,6! #%! '$%!
DE,'$,8,7%'! 6;$44$%0! PN+J4$,#%%$%! 7%'! PN+J4$,!
$#%$,! *N+;$%! Q4*66$! 4$8$%! #(! 9*+($%! $#%$,!
Q7%6;#%6;*44*;#E%! 6$4Y6;8$(*4;$! =#4'$,! *76U! '#$!
$Y$%-*446! '*6! c+$(*! '$,! <$RE,;*;#E%$%!
5$,*%6N+*74#N+$%0! C#%! 5E%! '$,! )*+,8*%866;7-$! \!
5E,8$;,*8$%$,! <#*4E8U! '$,! '*6! "$#;$,4$Y$%! '$,!
>$%#8$%! JY$,4$Y$%'$%! Q#%'$,! '$6! FE4EN*76;6!
;+$(*;#6#$,;U! 6N+4#$H;! 6#N+! *%0! <*6! VY6R#$4$%! '$,!
$,6;$%! ^E48$! '$6! *7876;#%$,6N+74$#8$%$%! KE'N*6;!
I9$N+;6',#-;L! ,7-;! '#$! 4*;$%;$! 3$-*+,! '$6!
9$N+;6$l;,$(#6(76!#%!C,#%%$,7%80!
!

!
PN%&4$&#6Q&2&'31$':&3'X"$1=':&6'@">>&#6;',&6_1&5$'

="2'L7%85&#122&2'*2:'L7%85&#2':&#'fOS'



!.\!

c#$-! Y$>$8;! 4*76N+$%! '#$! c$#4%$+($,#%%$%! 7%'!
c$#4%$+($,%! '$,! 3$'$%O5$,*%6;*4;7%8! '$%!
=$#;,G8$%!*7N+!$#%$!+*4Y$!P;7%'$!JY$,!'*6!8$R4*%;$!
C%'$! +#%*760! C6! 8$4#%8;! '$%! PN+J4$,#%%$%! 7%'!
PN+J4$,%! 6$+,! $#%',#%84#N+! *7-?7?$#8$%U! >*6! (#;!
T#%'$,+$#;$%! 8$6N+$+$%! O*%%U! >$%%!
'$(EO,*;#6N+$! 3,7%'R,#%?#R#$%! Y$6$#;#8;! >$,'$%0!
<#$! 7%;$,6N+#$'4#N+$%! <*,Y#$;7%8$%! ,7-$%! *7-!
&$>$#46!#+,$!$#8$%$!V,;!7%'!"$#6$!(#;!g*N+',7NO!
'*?7!*7-U!'$(!D$,8$66$%!$%;8$8$%?7;,$;$%!7%'!6#N+!
*O;#5! -J,! '$%! PN+7;?! '$,! T$%6N+$%>J,'$! #%! '$,!
3$8$%>*,;!$#%?76$;?$%0!
!

[2,"'@5&12'

!

!

T92C35BCFA@5D:!53!89>!'EL!#0##!

@9=DAAF!9239!(D::9>!Q;9239>!!

!
W&1%247%$6G4*3':&#'-&#&121,*2,'/%&3451,&#'

0*,*6$12&#67%85&#'"%2&'9&5&*7%$*2,'

!
[<$?$(Y$,! .1..]! IVN+U! #6;! '$,! *Y$,! >#%?#8ZL! _!
IS%'!$,!4$7N+;$;!&*!8*,!%#N+;sL0!<#*4E8$!'#$6$,!V,;!
OE%%;$! (*%! #%! '$,! V'5$%;6?$#;! *%! '$,!
V7876;#%$,6N+74$! '$6! |-;$,$%! +:,$%U! >$%%! 5E%!
'$(!"$#+%*N+;6Y*7(!#(!PN+74+E-!'#$!9$'$!>*,0!
<*!O4*%8!'7,N+*76!$;>*6!C%;;G76N+7%8!(#;U!>$%%!
(*%! *%! '#$! R,*N+;5E44! Y$4$7N+;$;$%! =G7($! '$,!
DE,&*+,$! '*N+;$U! &$'EN+! +*;;$! (*%! 6#N+! #%! '$,!
PN+748$($#%'$! 6N+>$,$%! F$,?$%6U! *Y$,! Y$>766;!
'*?7! $%;6N+#$'$%U! *7-8,7%'! '$,! *44$,E,;$%! ?7!
6RJ,$%'$%! C%$,8#$O%*RR+$#;! E+%$! '$%! 34*%?! '$,!
e#N+;$,! *76?7OE(($%0! P;*;;'$66$%! O*(! $#%!
Q7%6;O7,6!7%;$,!'$,!e$#;7%8!5E%!T*,$%!e$#%$,;!-J,!
Y7%;$! D$,?#$,7%8$%! *7-U! 7%'! '$,! '7,N+!
ISRNmN4#%8L!$%;6;*%'$%$!=*7(6N+(7NOU!'$,!*7N+!
*4;$!̀ <6!$%;+#$4;U!,$-4$O;#$,;$!8$4$8$%;4#N+!6E8*,!'*6!
e#N+;!'$,!PE%%$0!
!
PR$%'$,!>*,!>#$!;,*'#;#E%$44!'#$!D0C0V0!7%'!'$,$%!
$,6;$!DE,6#;?$%'$U!'#$!4*%8&G+,#8$!7%'!(#;;4$,>$#4$!
R$%6#E%#$,;$! VP^_e$+,$,#%! <E,E;+$$! FG7H8$U!
IJY$,8*YL!'$%!=*7(!#%!$#%$,!O4$#%$%!^$#$,6;7%'$!
*%! '$%! OE((#66*,#6N+$%! 6;$445$,;,$;$%'$%!

PN+744$#;$,! <,0! )EN+$%! =$,8$,0! "#$! 6#N+! #(!
g*N++#%$#%! &$'EN+! +$,*766;$44;$U!>*,! '$,!=*7(! _!
'$,! *7-8,7%'! $#%$6! T#665$,6;G%'%#66$6! (#;! '$(!
e#$-$,*%;$%! %EN+! O4$#%$,! *46! 8$R4*%;! *768$-*44$%!
>*,! _! *7-!'$(!^E;E!+#%;$,!'$%!Y$#'$%!f--#?#$44$%!
%#N+;!?7!6$+$%0!!
!

!
P=.5.V'(&1R"'W&G&#'*2:''

L7%*55&1$&#'!#.'!&$5&>'<67%1&67%&S'

!
PE!+E4;$!(*%!'$%!c$,(#%!O7,?$,+*%'!%EN+!$#%(*4!
%*N+! _! >*6! O$#%! K,EY4$(! '*,6;$44;$U! '$%%! F$#OE!
"$Y$,U! ?>$#;$,! DE,6#;?$%'$,! '$,! D0C0V0U! #6;! *46!
e$+,$,!6E>#$6E! ;G84#N+! #(!F*76$U!7%'!PN+744$#;$,!
<,0!<$;4$-!M6N+#$6N+$!6E>#$6E0!!
!
g$Y$%! '$(! =*7(! 6E,8;$! _! >#$! 6N+E%! #%! '$%!
DE,&*+,$%! _! '$,! 7(;,#$Y#8$! `*;$,$,! '$,! PN+74$U!
F#4'>*,'! IC''mL! C,-4#%8U! -J,! "$#+%*N+;6-4*#,U!
#%'$(! $,! ?7! '$%! Q4G%8$%! -$6;4#N+$,! Q4*66#O$,!
'*(R-$%'$%!Q#%'$,R7%6N+!6E>#$!"*--$4%U!`,}R$6!
7%'!^4*((O7N+$%!7%'!'*(#;!*44$6U!>*6!'*6!F$,?!
Y$?#$+7%86>$#6$!'$,!T*8$%!Y$8$+,$%U!*%YE;0!!
!

V(!4$;?;$%!PN+74;*8!5E,!'$%!"$#+%*N+;6-$,#$%!O*(!
'*%%! '#$! PN+748$($#%'$! %*N+! ?>$#! (*8$,$%!
`E,E%*_)*+,$%! $%'4#N+!>#$'$,! #%! '$%!3$%766! '$6!
>$#+%*N+;4#N+$%! QE%?$,;6! '$6! f,N+$6;$,6U! '*6! #%!
'$,!?>$#;$%!P;7%'$!#(!C_=*7!6E>#$!#%!'$,!',#;;$%!



! .2!

7%'! 4$;?;$%! P;7%'$! #(! V_=*7! '#5$,6$!
"$#+%*N+;66;JNO$! ?7(! =$6;$%! 8*Y0! PR$?#$44! '#$!
VO76;#O! #%!'$%!+E+$%!3G%8$%!'$6!V4;Y*76! #6;!$#%!
*Y6E47;$,! f+,$%6N+(*76U! '$,! Y$#! 5#$4$%!
M7+:,$,#%%$%! 7%'! M7+:,$,%! -J,! -$7N+;$! V78$%!
6E,8;0!<*66!'$,! -$6;4#N+$!3*%8! #%!'#$!^$,#$%!.1..!
$#%!Y$6E%'$,6!6N+:%$,!>*,U! 4*8!'*,*%U!'*66!'#$6$6!
)*+,! '$,! PN+74N+E,! *%! '$,! P$#;$! '$6! f,N+$6;$,6!
*7-;,*;U!6E'*66!*7N+!%EN+!>$#+%*N+;4#N+$,!3$6*%8!
'#$!3$YG7'$!'$,!PN+74$!$,-J44;$0!!
!

(&1R"'W&G&#'

!

!

*29!U"!89>!'D6DAF239>ABCD;9!5DH!

EFD8293H5C>F!23!T92:5>!D38!S935)
!
[=$,#N+;! 5E(! )*%7*,! .1./]! d%! '$,!"*%'$,>EN+$!
5E,!'$%!F$,Y6;-$,#$%!8#%8!$6!-J,!'#$!)*+,8*%866;7-$!
@.! '$,! V7876;#%$,6N+74$! #(! 9*+($%! $#%$,!
',$#;G8#8$%! P;7'#$%-*+,;! %*N+! "$#(*,! 7%'! )$%*0!
^J,!'$%!<$7;6N+_e$#6;7%86O7,6!>*,!*(!$,6;$%!c*8!
$#%$! ^J+,7%8! #%! '$,! F$,?E8#%! V%%*! V(*4#*!
=#Y4#E;+$O! 5E,8$6$+$%U! >G+,$%'! $#%! *%'$,$,! c$#4!
'$,!P;7-$!#%!)$%*!'#$!d(*8#%*;*!Y$67N+;$0!!

&

<#$! =#Y4#E;+$O! $(R-*%'$%! '#$! &7%8$%!
e#;$,*;7,#%;$,$66#$,;$%! *46! 6$+,! $#%',7NO65E44U! 5E,!
*44$(! '$%! 9EOEOE6**4! 7%'! '#$! DE,6;$447%8U! '*66!
'E,;!$#%(*4!'*6!Y$,J+(;$!D#$,8$6;#,%!'$,!"$#(*,$,!
Q4*66#O! $#%_! 7%'! *768$8*%8$%! 6$#0! V7N+! '$,!
Y$6E%'$,$! C#%Y4#NO! #%! '*6! 7%;$,#,'#6N+$!
PE,;#$,7%866m6;$(!>*,$%!6$+,!#(RE6*%;0!!

&

<#$!"E+%+G76$,!3E$;+$6!7%'!PN+#44$,6!>E44;$!6#N+!
'$,! <$7;6N+O7,6! 6$4Y6;5$,6;G%'4#N+! *7N+! %#N+;!
$%;8$+$%!4*66$%U!6E'*66!'#$!^,$#?$#;!*(!g*N+(#;;*8!
*7N+! %EN+! #%! $#%$! =$6#N+;#87%8! '#$6$,! 3$YG7'$!
#%5$6;#$,;!>7,'$0!C6!>*,!6$+,!-*6?#%#$,$%'U!6#N+!'*6!
e$Y$%! '$,! PN+,#-;6;$44$,! #%! #+,$,! 8$>E+%;$%!
S(8$Y7%8! 5E,?76;$44$%! 7%'! '#$! C%;6;$+7%86E,;$!
5#$4$,! Y$O*%%;$,! c$l;$! (#;! $#8$%$%! V78$%! ?7!
6$+$%0! VY8$,7%'$;! >7,'$! '$,! c*8! (#;! $#%$(!
8$($#%6*($%! VY$%'$66$%! #%! '$%! &$>$#4#8$%!
c7;E,$%O7,6$%0!

V(!T#;;>EN+!Y$67N+;$%!>#,!'*%%!*44$!8$($#%6*(!
'#$!QM_3$'$%O6;G;;$!=7N+$%>*4'!8*%?!#%!'$,!gG+$!
7%6$,$,!S%;$,O7%-;! #%!"$#(*,0!M7!=$8#%%!>7,'$!
7%6!$#%!^#4(!8$?$#8;U! #%!'$(!$+$(*4#8$!FG-;4#%8$!
5E%!#+,$%!C,4$Y%#66$%!Y$,#N+;$;$%0!D$,*%6N+*74#N+;!
>7,'$! '*6! 3*%?$! '7,N+! f,#8#%*4*7-%*+($%! 7%'!
C,?G+47%8$%0!C6!>*,!Y$$#%',7NO$%'!7%'!?784$#N+!
$,6N+J;;$,%'U! '*66! ,$N+;! 5#$4$! 3$YG7'$! %EN+! 6E!
$l#6;#$,$%U!>#$! 6#$! #%!'$%!^#4(*7-%*+($%!8$?$#8;!
>7,'$%0!!
!

g*N+! '$(! +*4Y6;J%'#8$%! ^#4(! 4#$-$%! >#,! #%!
Q4$#%8,7RR$%U! ?76*(($%! (#;! T#;*,Y$#;$,%! '$,!
3$'$%O6;G;;$U! JY$,! '*6! 3$4G%'$! 7%'! Y$6#N+;#8;$%!
$#%?$4%$!3$YG7'$!7%'!+#$4;$%!#(($,!>#$'$,!*%!7%'!
#%%$0! <*'7,N+! OE%%;$%! >#,! 5#$4$! #%;$,$66*%;$!
C#%',JNO$! 6*(($4%U! '#$! 7%6! *7N+! '$%! ,$6;4#N+$%!
c*8! %EN+! 6$+,! Y$6N+G-;#8$%! 6E44;$%0! V(! ($#6;$%!
Y4#$Y!7%6!&$'EN+!'$,!c$#4!#(!3$'GN+;%#6U!*46!>#,!'#$!
|-$%! *%6N+*7;$%U! '#$! ?7,!D$,Y,$%%7%8! '$,! )7'$%!
7%'!'$,!5#$4$%!*%'$,$%!RE4#;#6N+!5$,-E48;$%!fR-$,!
8$%7;?;! >E,'$%! >*,$%0! IV44$6! >#,O;$! 6$+,! 'J6;$,!
7%'! >#,! >*,$%! 6#N+;4#N+! (#;8$%E(($%LU! ($#%;$!
9$Y$NN*!^,#$',#N+!*76!'$(!3$6N+#N+;6O7,6U!6E'*66!
4$;?;4#N+!%#$(*%'!$#%!"E,;!6R,*N+0!!
!

V7N+! '#$!3,:H$! '$6!3$4G%'$6!>*,! 6N+ENO#$,$%'U!
'$%%! EY>E+4! >#,! %7,! $#%$%! O4$#%$%! c$#4! 6*+$%U!
(766;$%!>#,!Y$#!?7'$(!%EN+!O*4;$,!"#;;$,7%8!$#%$!
,#$6#8$! ^4GN+$! JY$,~7$,$%U! 7(! 5E%! $#%$(! C%'$!
?7(! *%'$,$%! ?7! 8$4*%8$%0! "#$! (766! '*6! $,6;!
'*(*46! -J,! '#$! FG-;4#%8$! 8$>$6$%! 6$#%U! (#;!
7%?7,$#N+$%'$,!Q4$#'7%8U!+7%8,#8!7%'!5$,G%86;#8;!
7%'!E+%$!FE--%7%8!*7-!$#%!87;$6!C%'$!6;7%'$%4*%8!
*7-! '$(! VRR$44R4*;?! ?7! 6;$+$%! E'$,! #%! '$%!
7(4#$8$%'$%! f,;$%! M>*%86*,Y$#;! ?7! 5$,,#N+;$%r!
S(! '#$6! ?7! $,-*66$%U! OE%%;$%! >#,! *(! C%'$! '$,!
^J+,7%8! %EN+! '#$! <*7$,*766;$447%8! =7N+$%>*4'!
Y$67N+$%U! >$4N+$! '#$! R$,6:%4#N+$%! C,4$Y%#66$U!
iY$,?$787%8$%U! FE--%7%8$%! 7%'! v%86;$! 5#$4$,!
FG-;4#%8$!*%+*%'!5#$4$,!#%'#5#'7$44$,!3$8$%6;G%'$!
7%'!>$#;$,$,!<EO7($%;$!*%6N+*74#N+!'*,6;$44;0!!
!

VY6N+4#$H$%'!+#$4;$%!>#,!*7-!'$(!9JNO>$8!%EN+!
*(!<<9_T*+%(*4! 5E%!=7N+$%>*4'! *%U! '*6! '$%!
g*($%!Ic7,(!'$,!^,$#+$#;L!;,G8;0!C6!#6;!c$#4!$#%$,!



!/1!

8,EH!*%8$4$8;$%!V7H$%*%4*8$!7(!'#$!3$'$%O6;G;;$!
*(!C;;$,6Y$,8!7%'!?$#8;!I5E(!cE'!#%6!e$Y$%L!'#$!
3$6N+#N+;6_!7%'!C,#%%$,7%86O74;7,!#(!M$#N+$%!'$6!
OE((7%#6;#6N+$%! "#'$,6;*%'$6! 8$8$%! '*6! gP_
9$8#($! #(! $+$(*46! 6E>&$;#6N+! 8$R,G8;$%! c$#4!
7%6$,$6!e*%'$60!!
!

!
P,&3&12643&6'Y#*__&2>"$"'="#':&3'Y5"7R&2$*#3'

="2'9*7%&2T45:'4*>':&3'/$$&#6G&#,S'

!
V(!4$;?;$%!c*8!;$#4;$%!>#,!7%6!'*%%!>#$'$,!*7-U!7%'!
%7%!8#%8$%!',$#!e$#6;7%86O7,6$!%EN+!*7-!PN+#44$,6!
PR7,$%! '$%! d'$$%! '$,! V7-O4G,7%8! 7%'! '$(!
'$(EO,*;#6N+$%! C%8*8$($%;! '$6! Y$,J+(;$%!
PN+,#-;6;$44$,6!Y$#!^J+,7%8$%!'7,N+!6$#%!"E+%+*76!
#(!M$%;,7(!"$#(*,6!%*N+U!>G+,$%'!6#N+!'$,!9$6;!
'$,! c,7RR$! &$;?;! 5E%! ER;#6N+$%! d4476#E%$%! 6E>#$!
R+m6#O*4#6N+$%! 7%'!(*;+$(*;#6N+$%! K+G%E($%$%!
Y$#(! =$67N+! '$,! ClR$,#($%;#$,6;*;#E%$%! #%! '$,!
d(*8#%*;*!#%!)$%*!#%6R#,#$,$%!4*66$%!OE%%;$0!!
!
IC6! >*,! $#%$! 87;$! T#6N+7%8! *76! *%6N+*74#N+$%!
DE,-J+,7%8$%! 7%6$,$6! Y$8$#6;$,;$%! 7%'! -J,! *44$!
^,*8$%!E--$%$%!cE7,4$#;$,6U!7%'!6$4Y6;!*768$-J+,;$%!
ClR$,#($%;$%U! '#$! '#$! $#8$%$%! P#%%$! 7%'! '#$!
"*+,%$+(7%8!-:,'$,;$%0!T*%!6E44;$!*7-!&$'$%!^*44!
M$#;! (#;Y,#%8$%U! >$%%! (*%! $#%$%! =$67N+! #%!
C,>G87%8!?#$+;U!'*!$6!5#$4$6!?7!$%;'$NO$%!7%'!?7!
$,-E,6N+$%! 8#Y;LU! Y$-*%'$%! '#$! PN+J4$,! 7%'!
PN+J4$,#%%$%!'$6!T*;+$_e$#6;7%86O7,6$60!!
!

PE! >7,'$! Y$#! '#$6$,! P;7'#$%,$#6$! '#$!
DE,6;$447%86O,*-;!'$,!@1b!?7OJ%-;#8$%!VY#;7,#$%;$%!
7%'! VY#;7,#$%;#%%$%! 8*%?+$#;4#N+! *%8$,$8;U! '$%%U!
6E!>#,Y;!'$,!P;*;#E%$%R*,O!*7-!6$#%$,!d%;$,%$;6$#;$B!
If+%$!DE,6;$447%86O,*-;!6#%'!>$'$,!'#$!e$#6;7%8$%!

'$,! K+m6#O! ?7! 5$,6;$+$%U! %EN+! '#$! e$Y$%6-E,($%!
*%'$,$,! M$#;$%! 7%'! Q74;7,$%0! <#$! d(*8#%*;#E%!
#%6R#,#$,;! T*4$,U! T76#O$,! 7%'! PN+,#-;6;$44$,U! #6;!
JY$,*44! '*U! >E! 6#N+! g$7$6! $%;>#NO$4;0! P#$! ?7!
-:,'$,%!#6;!$#%$!d%5$6;#;#E%!#%!'#$!M7O7%-;0L!!
!
V7N+!'$,!"$;;$,*7O,$#6!Y$;$#4#8;$!6#N+!'7,N+!$#%$%!
M76N+766!?7!'$%!^*+,;OE6;$%!*%!'#$6$,!d%5$6;#;#E%0!
d(! g*($%! '$,! )*+,8*%866;7-$! @.! 7%'! '$%!
c7;E,#%%$%!7%'!c7;E,$%!'$,!V7876;#%$,6N+74$! 6$#!
+#$,-J,!+$,?4#N+!8$'*%O;0!
!

`&$#4'L&1_&5'

!
!

+38;2BC!=2989>!>D38D:!535;M6!!
!
<4%5#&17%&'9&6*7%&#'43'&#6$&2'N4,':&#'">>&2&2'
N8#':&#'0LF'12'`#)6&2Q'6&1$':#&1'\4%#&2'

!
[)*%7*,! .1./]! C,6;(*46! 6$#;! '$(! I`E,E%*_)*+,L!
.1.1!:--%$;$!'#$!V7876;#%$,6N+74$!*(!5$,8*%8$%$%!
P*(6;*8!#(!>*+,6;$%!P#%%$!'$6!"E,;$6!>#$'$,!#+,$!
K-E,;$%!?7(!c*8!'$,!E--$%$%!cJ,U!'$,!#%!'$%!Y$#'$%!
4$;?;$%! )*+,$%! ($+,! E'$,! >$%#8$,! ,$#%! '#8#;*4!
'7,N+8$-J+,;!>E,'$%!>*,0!<$($%;6R,$N+$%'!8,EH!
>*,! '$,! V%',*%8! '$,! *%8$+$%'$%! 3m(%*6#*6;$%!
7%'!'$,$%!C4;$,%U!*7-!'#$!5#$4-G4;#8$!d%-E,(*;#E%6_!
7%'! T#;(*N+*%8$YE;$! 6E>#$! ,$#N++*4;#8$!
O74#%*,#6N+$!D$,-J+,7%8$%!>*,;$;$%0!!
!

PN+E%!5E(!PN+74+E-!*76!OE%%;$!(*%!$#%$%!=4#NO!
*7-! R$RR#8$! c*%?5E,-J+,7%8$%! #%! 7%'! 5E,! '$,!
c7,%+*44$! >$,-$%U! >G+,$%'! *%'$,$,6$#;6! '#$!
5#$4-G4;#8$%! =$>$87%864*%'6N+*-;$%! 6R$?#$44! '#$!
&7%8$! =$67N+$,6N+*,! ?7,! 6RE,;4#N+$%! =$;G;#87%8!
*7--E,'$,;$%0!!
!

d(!C#%8*%86Y$,$#N+!'$6!C_=*76!>*,;$;$%!$Y$%-*446!
^J%-;O4G664$,#%%$%! 7%'! _O4G664$,! Y$8#$,#8! '*,*7-U!
d%;$,$66#$,;$! '7,N+! '#$! $#%?$4%$%! 3$YG7'$! ?7!
-J+,$%U! >*6! 6#$! (#;! 8,EH$,! C,%6;+*-;#8O$#;U! *Y$,!
'7,N+*76!*7N+!(#;!"#;?!;*;$%0!d(!^Em$,!+*;;$%!'$,!
'$,!^:,'$,5$,$#%!7%'!'#$!D$,$#%#87%8!C+$(*4#8$,!
V7876;#%$,6N+J4$,! ,$#N+4#N+! d%-E(*;$,#*4! #(!
3$RGNO0! "$,! &$;?;! 6N+E%! F7%8$,! +*;;$U! OE%%;$!



! /@!

Q*--$$! 7%'!Q7N+$%! Y$#(! *O;7$44$%!VY#_)*+,8*%8!
E'$,! ^#%8$,-EE'U! ^4*((O7N+$%! 7%'! *%'$,$!
e$NO$,$#$%! Y$#(! 7(;,#$Y#8$%! `*;$,$,! F#4'>*,'!
IC''mL! C,-4#%8! ?7! 6#N+! %$+($%0! <$6! "$#;$,$%!
>*,;$;$! '*6! `*-w! K*,#6! '$,! XY! *7-! +7%8,#8$!
Q7%'6N+*-;0!
!
PE! *768$6;*;;$;U! OE%%;$! (*%! #%! '$,! V74*! '$%!
V76-J+,7%8$%! '$6! PN+744$#;$,6! <,0! <$;4$-!
M6N+#$6N+$! 4*76N+$%U! '$,! '$,! M7+:,$,6N+*-;! '*6!
QE%?$R;! '$6! ^,#$'Y$,8$,! 3m(%*6#7(6! $,4G7;$,;$0!
g$Y$%! *44! '$%! '*Y$#! 8$6N+#4'$,;$%! ,$4$5*%;$%!
E,8*%#6*;E,#6N+$%! 7%'! -*N+4#N+$%! V6R$O;$%!
5$,6G7(;$!$,!$6!%#N+;U!'*,*7-!+#%?7>$#6$%U!'*66!$#%!
I>$,;6N+G;?$%'$,! 7%'! *N+;6*($,! S(8*%8L!
7%;$,$#%*%'$,! _! +#$,! Y$?E8! $,! *44$! *(!PN+744$Y$%!
=$;$#4#8;$%!$#%!_!'#$!DE,*766$;?7%8!'*-J,!6$#U!'*66!
'$%! Q#%'$,%! I$#%! 8$6N+J;?;$,! 9*7(! ?7(! e$,%$%!
7%'! D$,>$#4$%L! 8$YE;$%! >$,'$0! V%6N+4#$H$%'!
6;*%'$%! '#$! PN+744$#;7%86(#;84#$'$,! 6E>#$! '#$!
QEE,'#%*;E,$%!-J,!'#$!)*+,8*%866;7-$%!W_X!7%'!\_
@1!?7!R$,6:%4#N+$%!3$6R,GN+$%!?7,!D$,-J87%80!!
!
<#$!*%8$6R,EN+$%$%!3$4$8$%+$#;$%!?7(!D$,>$#4$%!
*%! '$,! PN+74$! Y#$;$%! '#$! 5$,6N+#$'$%$%!
V,Y$#;68$($#%6N+*-;$%U!#%!'$,$%!"#,O$%!$Y$%-*446!
$#%! C#%Y4#NO! 8$>G+,;! >7,'$0! PG(;4#N+$!
(76#O*4#6N+$%! V76+G%8$6N+#4'$,U! *46E! '*6!
P#%-E%#$E,N+$6;$,U! '#$! `+:,$! 7%'! '#$! =#8! =*%'U!
OE%%;$%!Y$#!#+,$,!K,EY$%*,Y$#;!Y$>7%'$,;!>$,'$%0!!
!

!
P`#"G&':&6'L7%*5"#7%&6$&#6'13'K.'L$"7R':&6'/M94*6S'

!
d%! '$,! 9ENOY*%'_V3! OE%%;$%! '#$! &7%8$%!
=$67N+$,#%%$%! 7%'! =$67N+$,! 6$4Y6;! $#-,#8!
d%6;,7($%;$! *76R,EY#$,$%U! >G+,$%'! 6#$! Y$#! '$,!

c$N+%#O_! 7%'! 9*'#E_V3! *%8$6#N+;6! '$6!
;$N+%#6N+$%! C~7#R($%;6! 6;*7%;$%0! D#$4! ?7! 6$+$%!
8*Y!$6!*7N+!Y$#!'$%!V7--J+,7%8$%!'$,!c+$*;$,_V3!
'$,! Q4*66$%! X! 7%'! \U! '$%! 5E%! '$,! Q4*66$! WY!
'*,8$YE;$%$%! -,*%?:6#6N+$%! P?$%$%U! '$%! e$8E_
9EYE;$,%!'$,! d%-E,(*;#O$,U! '$,! )*+,Y7N+_V3U!'$,!
P*%#;G;6_V3! 7%'! '$%! '7,N+>$8! Y$$#%',7NO$%'$%!
C,8$Y%#66$%! *76! '$(! Q7%6;7%;$,,#N+;! 6G(;4#N+$,!
)*+,8*%866;7-$%0!!
!
C,%6;+*-;$,!8#%8!$6!Y$#!'$,!e$,%Y$,*;7%8U!'$(!%EN+!
&7%8$%! QE%?$R;! '$,! e$,%?$#;! -J,! '#$! S%;$,6;7-$U!
6E>#$! '$,! 7%5$,?#N+;Y*,$%! PN+746$$46E,8$U! '$(!
PE?#*4RG'*8E8#OY$,$#N+! 7%'! '$%! PN+J4$,_
T$'#*;E,$%!?70!
!
<$%!8,:H;$%!9*7(!%*+($%!6$4Y6;5$,6;G%'4#N+!'#$!
$#%?$4%$%! ^GN+$,! $#%0! PE! 6;*;;$;$%! '#$!
^,$('6R,*N+$%! 8$($#%6*(! $#%$%! OE(R4$;;$%!
d%-E,(*;#E%6_9*7(!*76U!>G+,$%'! &$'$!^*N+6N+*-;!
%EN+!$#%!$#8$%$6!<E(#?#4!8$6;*4;$;$U!#%!*7N+!5#$4$6!
R,*O;#6N+!Y$*,Y$#;$;!>$,'$%!OE%%;$0!^J,!'*6!^*N+!
<$7;6N+! 4*6! 7%;$,! *%'$,$(! '#$! *(;#$,$%'$!
PN+746#$8$,#%! #(! DE,4$6$>$;;Y$>$,Y! '$,! A0!
Q4*66$%! 5E,U! >G+,$%'! #%! 3$6N+#N+;$!
IC,#%%$,7%86O74;7,L! '*6! P;#N+>E,;! >*,B! <E,;!
>7,'$! *%! '#$! Y$>$8$%'$! 3$'$%O5$,*%6;*4;7%8!
5E(! 4$;?;$%! P$R;$(Y$,! *%4G664#N+! '$6! \10!
)*+,$6;*8$6!'$,!<$RE,;*;#E%!'$,!^,#$'Y$,8$,!)7'$%!
@2b.!$,#%%$,;0!!
!

!
PY&6_422$'54*67%&2':1&'<*%A#&#'13'!&*$67%#4*3S'

!
<#$! g*;7,>#66$%6N+*-;$%! R7%O;$;$%! (#;! '#5$,6$%!
5E%! e$+,O,G-;$%! 7%'! e$#6;7%86O7,66N+J4$,#%%$%!
7%'! _6N+J4$,%! '*,8$YE;$%$%! E'$,! *%8$4$#;$;$%!



!/.!

ClR$,#($%;$%0! Cl$(R4*,#6N+! 6$#$%! +#$,! '*6!
D$,+*4;$%!$#%$6!PN+EOEO766$6!Y$#!S%;$,',7NOU!'*6!
T#O,E6OER#$,$%! 5E%! "*66$,R$6;! E'$,! '#$!
IN+$(#6N+$!P*-;Y*,L!$,>G+%;0!
!
VY8$,7%'$;! >7,'$! '$,! c*8! -J,! (*%N+$! O4$#%$%!
=$67N+$,#%%$%!7%'!=$67N+$,!(#;!'$(!Q*7-!$#%$6!
=7N+$6!Y$#(!^4E+(*,O;!'$,!PN+74YJN+$,$#!7%'!'$,!
=JN+$,!`47Y_V3!E'$,! $#%$,!V7876;#%$,_c*66$! #(!
PN+746+ER! E'$,! $#%$(! T*;N+! *(! Y,*%'%$7$%!
Q#NO$,;#6N+!'$6!$lR*%'#$,$%'$%!3*%?;*86*%8$YE;6U!
6E!'*66!5#$4$!?7-,#$'$%$!3$6#N+;$,!Y$#(!D$,4*66$%!
'$6!PN+748$4G%'$6!?7!6$+$%!>*,$%0!!
!

(&1R"'W&G&#'

!

!

VT2>!>DH93!32BCF!35BC!W5BC97!=2>!>DH93!

35BC!+>2339>D36GX!

!
[)*%7*,!.1./]!<#$!3,*7$%!'$,!gP_M$#;!6#%'!-J,!7%6!
7%5E,6;$44Y*,0!"*6!-J,!7%6!+#6;E,#6N+$6!"#66$%!#6;U!
>*,! -J,! *%'$,$! '#$! 9$*4#;G;0! S(! '#$6$! 9$*4#;G;!
&7%8$%! T$%6N+$%! %G+$,?7Y,#%8$%U! Y$67N+;$!
T#$N?mn*>! 3,EN+E>6O#! '#$! V7876;#%$,6N+74$0! d%!
V%>$6$%+$#;!'$6!=J,8$,($#6;$,6!<#,O!V%;OE>#*O!
7%'! D$,;,$;$,%! '$6! V76N+>#;?_QE(#;$$6! $,?G+4;$!
3,EN+E>6O#! '$,! PN+J4$,6N+*-;! 5E%! 6$#%$%!
C,4$Y%#66$%! #(! V,Y$#;64*8$,! e$Y,$N+;6'E,-_
KE;74#;?0!!

&

C#%4$#;$%'! 6R,*N+! =J,8$,($#6;$,! V%;OE>#*OB!
D$,*%6;*4;7%8$%! >#$! M$#;?$78$%Y$,#N+;$! 6$#$%!
$66$%;#$44U!7(!*Y6;,*O;$6!"#66$%!JY$,!'#$!gP_M$#;!
?7! 5$,*%6N+*74#N+$%0! "#,! (J66;$%! $#%! O,#;#6N+$6!
=$>766;6$#%! $%;>#NO$4%U! 7(! ($%6N+$%-$#%'4#N+$!
c$%'$%?$%!*7N+!+$7;?7;*8$!-,J+!?7!$,O$%%$%0!!!

&

g$#'+*,';!<*+4$%!5E(!V76N+>#;?_QE(#;$$!6R,*N+!
#(! V%6N+4766! JY$,! '#$! =$'$7;7%8! 5E%! =#4'7%80!
F*66! 7%'! V%86;! $%;6;J%'$%! *76! S%>#66$%+$#;U!
>$4N+$,! '7,N+! V7-O4G,7%8! $%;8$8$%8$>#,O;!
>$,'$%! O:%%$0! PE!(J66$!(*%! 6#N+! %#N+;! Y4EH! *%!
5$,8*%8$%$6!3,*7$%!$,#%%$,%U!6E%'$,%!5$,67N+$%U!
'*6!e$#'!%*N+?75E44?#$+$%0!

V%6N+4#$H$%'!Y$8*%%!'$,!=$,#N+;!5E%!T#$N?mn*>!
3,EN+E>6O#U!*7N+!8$%*%%;!T#$;$O0!@2/2!>7,'$!$,!
#%!KE(($,%!*46!&J%86;$6!5E%!*N+;!Q#%'$,%!8$YE,$%0!
<*! 6$#%! 3,EH5*;$,! 7%'! D*;$,! *Y4$+%;$%U! '#$!
DE4O64#6;$! ?7! 7%;$,6N+,$#Y$%! 7%'! 6#N+! 6E(#;! '$,!
3$,(*%#6#$,7%8!#%!KE4$%!5$,>$#8$,;$%U!>7,'$!'#$!
^*(#4#$! #(!^,J+4#%8! @2b/! 5$,+*-;$;0!C#%!3,EH;$#4!
'$,! ^*(#4#$! >7,'$! #%! D#$+>*88E%6! ?7!
5$,6N+#$'$%$%! QE%?$%;,*;#E%6_! 7%'! V,Y$#;64*8$,%!
'$RE,;#$,;0! "G+,$%'! 6$#%$! 3$6N+>#6;$,! 7%'! 6$#%!
D*;$,!*,Y$#;$%!(766;$%U!Y4#$Y!$,!Y$#!6$#%$,!T7;;$,U!
'*!$,!$,6;!5#$,!)*+,$!*4;!>*,0!3$($#%6*(!(#;!',$#!
^*(#4#$%!(766;$%!6#$!#%!$#%$,!=*,*NO$!4$Y$%0!
!

P$#%$! V,Y$#;! *46! Q#%'! >*,! $6U! #%! '$,! =*,*NO$!
f,'%7%8! ?7! +*4;$%! 7%'!=4*7Y$$,$%! 7%'!K#4?$! -J,!
'#$!=$6*;?$,!?7!6*(($4%0!Q4$#%6;$!D$,6;:H$!8$8$%!
V%>$#67%8$%!-J+,;$%!?7!K$#;6N+$%+#$Y$%0!C#%(*4!
#%!'$,!"EN+$!(766;$%!6#N+!*44$!d%6*66$%!#%!$#%$(!
8,EH$%! P**4! '76N+$%0! <#$6! 6$#! 5E,! *44$(! -J,! '#$!
^,*7$%! Y$6N+G($%'! 8$>$6$%0! <*6! d(R-$%! (#;!
'#NO$%! g*'$4%! *44$! ',$#! TE%*;$! Y$,$#;$;$! *44$%!
Q#%'$,%!8,EH$!V%86;U!'EN+!5#$4$!+G;;$%!O$#%$!Q,*-;!
($+,! ?7(!"$#%$%! 8$+*Y;0!<*! 6#$! Y$-J,N+;$;$U! $,!
>J,'$! %#N+;! ($+,! *76! '$,! Q,*%O$%6;7Y$!
?7,JNOO$+,$%U! 5$,6;$NO;$! #+%! 6$#%$!T7;;$,U! *46! $,!
O,*%O!>7,'$0! C#%$,! '$,!"G,;$,! +*Y$! #+%! 8$6$+$%!
7%'!#8%E,#$,;!7%'!#+(!6E(#;!'*6!e$Y$%!8$,$;;$;0!
!

C#%(*4! #%! ',$#! TE%*;$%! '7,-;$! 6$#%! D*;$,! 6#$!
Y$67N+$%0! V%! '$%! 4$;?;$%! =$67N+U! Y$#! '$(! 6$#%$!
T7;;$,! #+,$! FE--%7%8! *7-! =$-,$#7%8! '7,N+! '#$!
,766#6N+$!V,($$!G7H$,;$U!$,#%%$,;!$,!6#N+!Y$6E%'$,6!
87;0! I"*6!'$%O6;!'7U!'#$!9766$%!>G,$%!Y$66$,rLU!
?#;#$,;! $,! '#$! 4$;?;$%! "E,;$! 6$#%$6! D*;$,60! Q7,?!
'*,*7-! $,+#$4;! '#$! ^*(#4#$! '*6! c$4$8,*((0! P$#%!
D*;$,! 6$#! ;E;U! '#$! 8$%*7$%! S(6;G%'$! 6$#$%!
7%Y$O*%%;0! <*,*7-+#%! O*(! 6$#%$! T7;;$,! -J,! ',$#!
"EN+$%! #%! '#$! Q,*%O$%6;7Y$0! <#$! Q#%'$,! +G;;$%!
6#N+!#%!'#$6$,!M$#;!8$-J+4;!I>#$!EY'*N+4E6$!F7%'$L0!
!

DE,!'$,!=$-,$#7%8!'7,N+!'#$!,766#6N+$!V,($$!O*(!
'#$!C,4*7Y%#6U!'*66!Q#%'$,!5E%!V%8$+:,#8$%!8$+E4;!
>$,'$%! '7,-;$%0! V7N+! T#$;$O! 7%'! 6$#%$!
3$6N+>#6;$,! >7,'$%! 5E%! #+,$,! c*%;$! *Y8$+E4;0!
)$'EN+! Y$6N+,$#Y;! $,! '$%! V7-$%;+*4;! Y$#! 6$#%$,!



! //!

c*%;$!*46!'#$!6N+4#((6;$!C,-*+,7%8!6$#%$6!e$Y$%60!
<#$6!+*Y$!*%!6$#%$%!`E76#%$%!8$4$8$%U!'#$!6#N+!5E,!
#+(!8$$O$4;!+G;;$%!7%'!#+%!$#%6R$,,;$%U!>$%%!$,!#%6!
=$;;!8$(*N+;!+*;;$0!d(!e*8$,!6$#!'#$6!*44$%!Q#%'$,%!
R*66#$,;!7%'!$,!+*Y$!%EN+!4*%8$!'*,7%;$,!8$4#;;$%0!
!
V46!6$#%$!T7;;$,!*76!'$(!e*8$,!Y$-,$#;!>7,'$!7%'!
JY$,! .11! Q#4E($;$,! ?7! ^7H! ?7! #+,$,! ^*(#4#$!
?7,JNOO$+,;$U! ?E8! '#$6$! #%! $#%! 5$,4*66$%$6! F*76U!
'*6! %7,! %EN+! 5E%! 9*;;$%! Y$>E+%;! >7,'$0! <E,;!
+G;;$%! 6#$! %#N+;6! ?7! $66$%! 8$+*Y;! 7%'! 4$Y;$%! #%!
V,(7;U! 4$,%;$%! &$'EN+! $#%$! '$7;6N+$! ^*(#4#$!
O$%%$%U! '#$! #+,! 4$;?;$6! =,E;! (#;! #+%$%! ;$#4;$0! <#$!
Q#%'$,! '$,! '$7;6N+$%! ^*(#4#$! +G;;$%! T#$;$O!
*7H$,'$(! '*6! V%8$4%! Y$#8$Y,*N+;! 7%'! 6$#$%! (#;!
#+(! #%! '#$! PN+74$! 8$8*%8$%0! <#$6$! g*N+Y*,%!
Y$6N+,$#Y;! $,! *46! 6$#%$! ?>$#;$! ^*(#4#$! 7%'! 6;$+;!
#(($,!%EN+!(#;!#+%$%!#%!QE%;*O;0!
!
g*N+'$(! 6$#%! *,Y$#;$%'$,! =,7'$,! *%! $#%$(!
9*;;$%Y#66!6;*,YU!?E8!T#$;$O!(#;!%7,!@b!)*+,$%!#%!
'#$!P;*';!7%'!(*N+;$!'E,;!$#%$!e$+,$0!T#;!@\!)*+,$%!
;,*;!$,!'$,!=4*6O*R$44$!Y$#!7%'!4$,%;$!'E,;!c,E(R$;$!
?7! 6R#$4$%0!<*,*7-+#%! 6R#$4;$! $,! /1! )*+,$! 4*%8! #(!
T*,#%$E,N+$6;$,U!'*%*N+!@A!)*+,$!Y$#(!M#,O760!T#;!
5$,6N+#$'$%$%!M#,O768,7RR$%!,$#6;$!$,!'7,N+!8*%?!
C7,ER*0!T#;!.b!)*+,$%!+$#,*;$;$!T#$;$O!6$#%$!$,6;$!
^,*7! 7%'! Y$O*(! $#%$! cEN+;$,0! P$#%$! &$;?#8$!
e$Y$%68$-G+,;#%!F$#'#U!$#%$!^,*7!*76!=$,4#%U!4$,%;$!
$,!'7,N+!'$%!M#,O76!O$%%$%0!!
!
V7-! '#$!^,*8$! '$,! Y$#'$%!TE'$,*;E,#%%$%!g*$(#!
Q7l!7%'!V4#N#*!PN+%$#'$,!*76!'$,!o/U!>*6!#+(!#(!
e*7-$!6$#%$6!e$Y$%6!Q,*-;!8$8$Y$%!+*Y$U!$,O4G,;$!
T#$;$OU! $,! +*Y$! $,6;! (#;! A1! )*+,$%! *%8$-*%8$%U!
;*;6GN+4#N+! JY$,! 6$#%$! M$#;! #(! V,Y$#;64*8$,!
%*N+?7'$%O$%0! P$#%$!T7;;$,! +*Y$! #+(! #%! &7%8$%!
)*+,$%! 5$,YE;$%U! JY$,! '#$!C,-*+,7%8$%! #(!QM! ?7!
6R,$N+$%U! 6E'*66! T#$;$O! $6! &*+,?$+%;$4*%8!
5$,',G%8;!+*Y$0!C,6;!'7,N+!'*6!c,$--$%!(#;!*%'$,$%!
=$;,E--$%$%! +*Y$! $,! 6$#%$! C,-*+,7%8$%!
*7-8$*,Y$#;$;0! Ig#$! >#$'$,! '*6! $,4$Y$%U! >*6! #N+!
'7,N+8$(*N+;! +*Y$uU! 6*8;$! $,! #%! =$?78! *7-! '$%!
Q,#$8! #%! '$,! SO,*#%$0! Q$#%$,! '$,! V%>$6$%'$%!
O:%%$!$#%6N+G;?$%U!>#$!87;!$6!#+%$%!8#%8$!_!*7H$,!
#+(U!'$%%!$,!+*Y$!$6!Y$,$#;6!*%'$,6!$,4$Y;0!

"G+,$%'! '$,! D$,*%6;*4;7%8! 6R#$4;$! $,! ($+,$,$!
P;JNO$! *7-! 6$#%$,! c,E(R$;$U! 7%;$,! *%'$,$(! '#$!
T$4E'#$! Ic,G%$%! *76! KE;74#;?uU! '#$! $,! -J,!
5$,6;E,Y$%$! Q#%'$,! *76! '$,! gP_M$#;! OE(RE%#$,;!
+*;U! 6E>#$!'#$!Fm(%$!5E%!V76N+>#;?0!V7H$,'$(!
>7,'$%!*4;$!=,#$-$!7%'!^E;E6!*76!6$#%$,!Q#%'+$#;!
?7,!D$,*%6N+*74#N+7%8!'7,N+8$,$#N+;0!!!
!

!
PX1&$&R'6_1&5$'4*>'6&12&#'N#"3_&$&S'

!
<$,!e$#;6*;?! 6$#%$,!=$,#N+;$! *46!M$#;?$78$U! '#$! $,!
6$#;!.11@!+G4;U!#6;B!I"#,!,7-$%!%#N+;!%*N+!9*N+$U!>#,!
,7-$%!%*N+!C,#%%$,7%80u!!
!
/315D'\&$$&'L$#"%3;'?%14#4'`453&#;'\*5&'W4$H&#''

!

!

*9DFABCY':9>2Q532ABC9>!'DAF5DABC!

2339>C5;@!Z9AA93A!

!

L7%85&#122&2'*2:'L7%85&#':&#'W1&6G4:&2'X1::5&'

L7%""5'Q*'9&6*7%'42':&#'0*,*6$12&#67%*5&'

!

[T*#!.1./]!<#$!Q4*66$%!\'!7%'!\$!%*+($%!'#$6$6!
PN+74&*+,! *%! $#%$(! T#%#*76;*76N+! (#;! '$,!
*($,#O*%#6N+$%!T#''4$!PN+EE4!#%!"#$6Y*'$%!;$#40!
g*N+'$(!'#$!PN+J4$,#%%$%!7%'!PN+J4$,!'$,!Y$#'$%!
*N+;$%!Q4*66$%!V%-*%8!^$Y,7*,!'#$!K*,;%$,6N+74$!
8$($#%6*(!(#;! #+,$%!C%84#6N+4$+,$,#%%$%!V%',$*!
9J+4! 7%'! Q*,#%! P;$#%! Y$67N+;! +*;;$%U! O*(! $6!
V%-*%8!T*#!?7(!3$8$%Y$67N+!'$,!V($,#O*%$,0!

!

M#$4! '#$6$6! V76;*76N+6! >*,! $6! _! %$Y$%! '$(!
8$8$%6$#;#8$%! Q$%%$%4$,%$%! 7%'! R$,6:%4#N+$%!
V76;*76N+! _!$#%$%!C#%Y4#NO! #%!'*6!PN+744$Y$%!'$,!



!/b!

V76;*76N+R*,;%$,#%%$%!7%'!_R*,;%$,!?7!Y$OE(($%B!
"#$! 6#$+;! '#$! PN+74$! *76r! "#$! 7%'! >*6! >#,'!
8$4$,%;r!"#$!4G7-;!'$,!PN+74*44;*8!*Yr!!
!
F#$,?7! 8$6;*4;$;$%! Y$#'$! PN+J4$,8,7RR$%! '$%!
=$67N+! '$,! K*,;%$,6N+74$! *Y>$N+647%86,$#N+! 7%'!
#%-E,(*;#5B! V%! '$,! "#$6Y*'$%! T#''4$! PN+EE4!
>7,'$%! '#$! V7876;#%$,6N+J4$,! ?7%GN+6;! 5E%! '$,!
T*,N+#%8! =*%'! Y$8,JH;! 7%'! $,+#$4;$%! 6E! $#%$%!
C#%Y4#NO! #%! $#%$! ;mR#6N+! *($,#O*%#6N+$!c,*'#;#E%0!
<*%*N+! 6;$44;$! $#%$! 3,7RR$! 5E%! e$,%$%'$%! #+,$!
PN+74$! #%! $#%$(! O7,?$%! DE,;,*8! 5E,U! Y$5E,! #(!
V%6N+4766! *%! $#%! O4$#%$6! Q$%%$%4$,%6R#$4! '$,!
*O;#5$!c$#4!Y$8*%%B!<#$!PN+74$!+*;;$!-J,!'*6!Y$66$,$!
Q$%%$%4$,%$%!'$6!PN+748$YG7'$6!$#%$!PN+74,*44m$!
5E,Y$,$#;$;0!V7H$,'$(!8*Y!$6!$#%$!Ic$*(Y7#4'#%8_
`+*44$%8$LU!Y$#!'$,!<$7;6N+$!7%'!V($,#O*%$,!%7,!
(#;!8$Y*44;$,!Q,*-;!$#%$!6RE,;4#N+$!F$,*76-E,'$,7%8!
($#6;$,%! (766;$%0! M7(! VY6N+4766! 8#%8! $6! #%6!
)78$%'?$%;,7(!?7(!8$($#%6*($%!K#??*$66$%0!
!

!
PN&152&%3&#122&2'*2:'N&152&%3&#':&6'0*6$4*67%6'

4*>':&3'L7%*5%">':&#'0LFS'

!
V%! '$,! V7876;#%$,6N+74$! >7,'$! $Y$%-*446! (#;!
$#%$(! 8$($#%6*($%! "*,(_7R! 8$6;*,;$;0! <*%%!
#%-E,(#$,;$%! '#$! PN+J4$,#%%$%! 7%'! PN+J4$,! '$,!
Y$#'$%! *N+;$%! Q4*66$%! #+,$! 3G6;$! JY$,! '#$!
3$6N+#N+;$! #+,$,! PN+74$! 7%'! '*,JY$,U! >#$! $#%$!
;mR#6N+$! PN+74>EN+$! *%! '$,! V7876;#%$,6N+74$!
*Y4G7-;0!d(!V%6N+4766!8#%8!$6!#%!Q4$#%8,7RR$%!*7-!
PN+74-J+,7%80!=$#(!8$($#%6*($%!D:4O$,Y*446R#$4!
OE%%;$%! 6#N+! '*%%! *44$! 8$($#%6*(! *76;EY$%0!<#$!
P;G,O7%8! #%! '$,!T$%6*! O*(! %*N+! 8$;*%$,! V,Y$#;!
8$%*7! ,#N+;#8! _! '#$! V($,#O*%$,! +*;;$%! 6#N+! #(!

DE,-$4'! $l;,*! '$%! Y$4#$Y;$%! IPN+%#;?$4;*8L!
*768$67N+;0! M7! 87;$,! e$;?;! 6;*%'! $#%$! P;*';,*44m$!
'7,N+!^,#$'Y$,8!*7-!'$(!K,E8,*((U!'#$!(#;!$#%$(!
8$($#%6*($%!C#6$66$%!#(!=7,88*,;$%!$%'$;$0!
!
d%68$6*(;!>*,$%!'#$6$!Y$#'$%!c*8$!$#%$!6$+,!87;$!
`+*%N$!-J,!*44$!c$#4%$+($,#%%$%!7%'!c$#4%$+($,U!
'*6! *($,#O*%#6N+$!7%'!'*6! '$7;6N+$!PN+746m6;$(!
%#N+;! %7,! ;+$E,$;#6N+! (#;+#4-$! '$6! e$+,>$,O6U!
6E%'$,%! '7,N+! R$,6:%4#N+$6! C,4$Y$%! 7%'! 5E,! f,;!
(#;$#%*%'$,!?7!5$,84$#N+$%0!V7H$,'$(!OE%%;$%!6#$!
#+,$! C%84#6N+O$%%;%#66$! #%! $#%$(! *7;+$%;#6N+$%!
9*+($%!*%>$%'$%!7%'!*7N+!$,>$#;$,%0!!
!
=$($,O$%6>$,;! >*,! JY$,! *44$! #%+*4;4#N+$%! 7%'!
6R,*N+4#N+$%!C,O$%%;%#66$!+#%*76U!>#$! 6N+%$44!'#$!
)78$%'4#N+$%! 6#N+! %G+$,O*($%0! F*%'m%7(($,%!
>7,'$%! *768$;*76N+;U! "+*;6VRR_g*N+,#N+;$%!
8$6N+#NO;!7%'!6E8*,!8$($#%6*(!E%4#%$!(#;$#%*%'$,!
8$6R#$4;0! S%;$,! '$(! P;,#N+! 6;$+;! *46E! $#%! 6$+,!
$,-E48,$#N+$6! K#4E;R,E&$O;U! >$4N+$6! $#%$%!
3,7%'6;$#%! -J,! '#$! >$#;$,$! QEER$,*;#E%! (#;! '$,!
"#$6Y*'$%! T#''4$! PN+EE4! 8$4$8;! +*;! 7%'! 7%;$,!
e$#;7%8! '$,! ^,$('6R,*N+$%OEE,'#%*;E,#%! V%',$*!
9J+4! #%! '$%! %GN+6;$%! )*+,$%! -$6;! #%! '$,!
)*+,8*%866;7-$!\!5$,*%O$,;!>$,'$%!6E440!!
!

02:#&4'a8%5'

!

!

[92F9>!89A!Z9AA2ABC93!

[5389AJD6938J5\\M>BC9AF9>A!BM5BCF!

'D6DAF239>Y&26!&538!
!
[)7%#!.1./]!<*6!PN+74&*+,!%G+$,;!6#N+!(#;!8,EH$%!
PN+,#;;$%! 6$#%$(! C%'$U! >E(#;! '#$! M$#;! #%! $,6;$,!
e#%#$!5E%!(*66#5$(!V,Y$#;6_!7%'!Q4*767,$%6;,$66!
-J,! '#$! e$,%$%'$%! 6E>#$! '$(! '*,*76! -E48$%'$%!
QE,,$O;7,(*,*;+E%! -J,!'#$!e$+,$%'$%!8$R,G8;! #6;0!
34JNO4#N+$,>$#6$!>$#6;!'#$6$!K$,#E'$!*7N+!>$#;*76!
$,-,$74#N+$,$! F:+$R7%O;$! *7-U! '#$! +G7-#8!
(76#O*4#6N+$,!g*;7,!6#%'B!PE!4G';!'#$!=#8!=*%'!*(!
?7!'$,$%!)*+,$6OE%?$,;!#%!'#$!+*76$#8$%$!V74*!$#%0!
!
P$4Y6;,$'$%'!6#%'!'*5E,!#%;$%6#5$!K,EY$%!*%8$6*8;j!
6E! >7,'$! 7%;$,! *%'$,$(! *7N+! '*6! 5$,8*%8$%$!



! /W!

"EN+$%$%'$! -J,! $#%$%! "E,O6+ER! 8$%7;?;0! <EN+!
>$,! 6#N+! *(! P*(6;*8! #%! '#$! PN+74$! 5$,#,,;$U! ;,*-!
%#N+;! %7,! *7-! '#$! =*%'! 7%'! #+,$%! %#(($,(J'$%!
e$#;$,!P;$-*%!3,E+U!6E%'$,%!6*+!'#$!T76#O$,#%%$%!
7%'!T76#O$,!?$#;>$#6$!*7-!'#5$,6$!9G7($!5$,;$#4;U!
>E! '#$! $#%?$4%$%! d%6;,7($%;$%8,7RR$%! 5E%!
>$#;$,$%! C,>*N+6$%$%U! >#$! 3,E+! E--$%6#N+;4#N+!
K,E-#6!*7-!#+,$(!3$Y#$;U!Y$;,$7;!>7,'$%0!
!
"$,!>*,$%! '#$6$!e$7;$! 7%'!>*6!>*,! 8$6N+$+$%r!
<*?7! (766! (*%! ?#$(4#N+! 8$%*7! $#%! )*+,!
?7,JNO6N+*7$%U! *46! '#$! V7876;#%$,_=#8! =*%'! *(!
e*%'$6>$;;Y$>$,Y! I)78$%'! )*??;L! #%! PN+4#;?!
;$#4%*+(! 7%'! '$%! +$,5E,,*8$%'$%! =,E%?$,*%8!
Y$4$8;$0!fY>E+4!$6!I%7,L!'$,!',#;;$!K4*;?!>*,U!8$-#$4!
'$(! ,$%E((#$,;$%! e$#;$,! '$6! F$66#6N+$%!
e*%'$6&78$%'&*??E,N+$6;$,6! [e))f]U! "E4-8*%8!
<#$-$%Y*N+U!'#$!=*%'!6E!87;U!'*66!$,!6#N+!(#;!'$,!
d'$$! $#%$,! PN+74R*;$%6N+*-;! 5E%! P$#;$%! '$6! e))f!
F$66$%! 6N+4#$H4#N+! *%! '$%! VP^_PN+744$#;$,! <,0!
<$;4$-! M6N+#$6N+$! >*%';$0! C,! Y$;E%;$! '*Y$#! I'#$!
8,EH$! V%?*+4! 5E%! $N+;$%! c*4$%;$%L! #%! '$,! I6$+,!
&7%8$%!=*%'LU!'#$!I7%;$,!'$,!OE(R$;$%;$%!e$#;7%8!
5E%! P;$-*%! 3,E+! $#%$! 87;$! e$#6;7%8! #(!
M76*(($%6R#$4L!8$Y,*N+;!+G;;$%0!!
!

D$,(7;4#N+! O*(! 3,E+! +#$,! *7N+! '#$! $#8$%$!
=#E8,*R+#$!?787;$U!'*!$,! #%!6$#%$,!5E,6N+74#6N+$%!
Q*,,#$,$! *46! -,$#Y$,7-4#N+$,! )*??(76#O$,! 7%'!
T76#O6N+744$+,$,! ;G;#8! >*,! 7%'! %*N+! 6$#%$(!
e$+,*(;6_P;7'#7(! %EN+! $#%! )*??6;7'#7(! #(!
P;7'#$%8*%8! =$,7-6(76#O$,! -J,! KE6*7%$!
*Y6E45#$,;$! 7%'! *Y6N+4E66U! >E'7,N+! $,! 6$#%$%!
FE,#?E%;!#%!P*N+$%!T76#O!'$7;4#N+!$,>$#;$,;$0!
!

M6N+#$6N+$! ?$#8;$! 6#N+! '#$6Y$?J84#N+! %*;7,8$(GH!
6$+,! $,-,$7;U! '#$!P*N+$!>7,'$! #%! ;,ENO$%$!cJN+$,!
8$Y,*N+;! _! 7%'! *(! 4$;?;$%! P*(6;*8! 6;*,;$;$! '#$!
PN+74R*;$%6N+*-;!(#;!$#%$(!"EN+$%$%'>E,O6+ERU!
*%4G664#N+!'#$!$#%?$4%$%!d%6;,7($%;$%8,7RR$%!5E%!
3*6;'E?$%;$%! 8$NE*N+;! >7,'$%0! =$#! '#$6$%!
+*%'$4;$! $6! 6#N+! 7(! P;7'$%;$%! 7%'! *%8$+$%'$!
K,E-#6U! '#$! *44$! #(! e*%'$6&78$%'&*??E,N+$6;$,!
F$66$%!6R#$4$%0!<#$!V7876;#%$,6N+J4$,#%%$%!7%'!_
6N+J4$,! ?$#8;$%! 6#N+! Y$8$#6;$,;! JY$,! '#$6$!

=$;,$77%8U! '7,N+! '#$! (*%! %EN+! $#%(*4! $#%$%!
*%'$,$%!=4#NO!*7-!'*6!$#8$%$!d%6;,7($%;!Y$O*(0!
!
V46!P*lER+E%_<E?$%;#%!;,*;!'*Y$#!6E8*,!$#%$!4EO*4$!
T76#O8,:H$! *7-U! %G(4#N+! '#$! #%! fNO6;*';!
>E+%+*-;$! 7%'! 5E%! '#5$,6$%! =J+%$%! Y$O*%%;$!
`E,#%%*! <*%?$,U! '#$! ?7'$(! '#$! '#$6&G+,#8$!
K,$#6;,G8$,#%! '$6! &G+,4#N+! 5E(! F$66#6N+$%!
T#%#6;$,#7(! -J,! "#66$%6N+*-;! 7%'! Q7%6;!
5$,4#$+$%$%! F$66#6N+$%! )*??_K,$#6$6! #6;Z! V(!
PE%%;*8! O*(! '*%%! "E4-8*%8! <#$-$%Y*N+!
R$,6:%4#N+!#%!'#$!V7876;#%$,6N+74$U!7(!'#$!8$6*(;$!
=#8! =*%'! ?7! Y$;,$7$%! 7%'! *46! OE(R$;$%;$,!
iY7%864$#;$,!?7!-7%8#$,$%0!F#$,!>*,!*7N+!-J,!'$%!
e*#$%!?7!+:,$%U!'*66!$#%!T$#6;$,!6$#%$6!^*N+$6!*(!
"$,O!>*,U!'$,!'$%!VO;#5$%!>$,;5E44$!c#RR6!-J,!'*6!
$#8$%$!T76#?#$,$%!8$Y$%!OE%%;$0!
!

!
PW"5>,42,'!1&>&2G47%;'512R6;'_#"G$'31$':&2'

%"7%R"2Q&2$#1&#$&2'X*61R&#2S'

'

(&1R"'W&G&#'

'

!

'DH!TM>QACM]!HM;6F!^M3\9>F!:2F!

*M339>C5;;!

!
[)74#!.1./]!C6!>*,!'$,!c*8!'$,!8,EH$%!S%>$;;$,U!
'#$!c$#4$%!<$7;6N+4*%'6!-J,!D$,>J6;7%8$%!6E,8;$%U!
*%! '$(! '*6! QE%?$,;! '$,! =#8! =*%'! '$,!
V7876;#%$,6N+74$! 6;*;;-*%'0! <*66! '#$! "$;;$,*7!
84#(R-4#N+!'*5E%OE(($%!>J,'$U!>766;$!?7!'#$6$(!
M$#;R7%O;! %EN+! %#$(*%'! _! 7%'! RJ%O;4#N+! ?7(!



!/A!

=$8#%%! '$6! V7-;,#;;6! $,,$#N+;$! '$,! P;7,(! (#;!
O,G-;#8$%! =:$%! 7%'! 8$>*4;#8$%! <E%%$,6N+4G8$%!
6$#%$%!F:+$R7%O;0!C6!>*,!>E+4!*76!'#$6$(!3,7%'U!
'*66!'#$!V74*!'$6!^,#$'Y$,8$,!3m(%*6#7(6!%#N+;!
Y#6!*7-!'$%!4$;?;$%!K4*;?!8$-J44;!>*,0!
!
V46!C,6;$!?$#8;$%!'#$!IV?7Y#6LU!6R,#N+!'#$!g$74#%8$!
*76!'$%!Q4*66$%!W!7%'!AU!(#;!'$%!P;JNO$%!Io7#$;!
e#;;4$!cE>%L!7%'!I<$;$%;#E%!=47$6LU!'*66!6#$!6N+E%!
$#%$! T$%8$! 8$4$,%;! +*Y$%U! Y$5E,! '*%%! '#$!
OE(R4$;;$!=*%'!(#;! IVR,#4! #%!K*,#6L!84$#N+!$#%$%!
Q4*66#O$,! R*,*;! +*;;$0! <*6! Y$,J+(;$!
+#%*768$?:8$,;$! C%'$U! Y$#! '$(!`E7%;!=*6#$! 6$#%!
C%6$(Y4$!(#;!'$%!"E,;$%!If%$!(E,$!;#($ZL!?7(!
"$#;$,(*N+$%! *7--E,'$,;U!>7,'$!5E%!3,E+! #%! $#%!
+$66#6N+$6!v~7#5*4$%;![I"$#4x6!6E!6N+$$!>*,U!%EN+!
$(*ZL]!7(8$>*%'$4;0!
!
T#;!'$(!*446$#;6!Y$O*%%;$%!7%'!$#%8G%8#8$%U!*Y$,!
'$%%EN+!6N+>#$,#8$%!7%'!8$-J+45E44!'*,8$YE;$%$%!
I3#,4! -,E(! dR*%$(*L! 8#%8! $6! JY$,! '#$! <7O$!
C44#%8;E%_QE(RE6#;#E%! I`*,*5*%L! 6E>#$! Ie#;;4$!
=,E>%! )78L! #%! '#$! K*76$0!T#;;4$,>$#4$! +*;;$! 6#N+!
'*6! "$;;$,! Y$,7+#8;U! 6E! '*66! '$,! PN+74N*;$,$,!
F#4'>*,'!IC''mL!C,-4#%8U!'$,!(#;!6$#%$(!c$*(!'#$!
=$67N+$,6N+*,! (#;! 3$;,G%O$%! 7%'! P%*NO6!
5$,6E,8;$U!%7%!6E8*,!'$%!3,#44!*%>$,-$%!OE%%;$0!
!
TE'$,#$,;!>7,'$!'$,!VY$%'!JY,#8$%6!+*7R;6GN+4#N+!
5E%!'$%!&J%8$,$%!T#;84#$'$,%!'$,!=*%'U!'#$!6#N+!'#$!
d%-E,(*;#E%$%! ?7! '$%! $#%?$4%$%! g7(($,%!
$#8$%6;G%'#8! Y$6E,8;! +*;;$%! 7%'! 6E! '*6! K7Y4#O7(!
O$%%;%#6,$#N+!#%-E,(#$,$%!OE%%;$%0!
!
<$,!?>$#;$!c$#4!Y$8*%%!(#;!ITE;$%!P>#%8LU!'$66$%!
<m%*(#O! '7,N+! '*6! INEE4$L! PN+4*8?$786R#$4!
$%;6R,$N+$%'! *O?$%;7#$,;! >7,'$U! Y$5E,! '#$!
,E(*%;#6N+$!=*44*'$!I"+$%!d!^*44!#%!eE5$L!_!#%!'$,!
DEO*45$,6#E%! 5E%! g*;! Q#%8! `E4$! $Y$%-*446! $#%!
I3*66$%+*7$,L! _! ?7(! =$6;$%! 8$8$Y$%! >7,'$0!
V7--*44$%'! >*,! '#$! '7,N+>$8! +E+$! #%'#5#'7$44$!
o7*4#;G;!'$,!$#%?$4%$%!PE4#6;#%%$%!7%'!PE4#6;$%U!'#$!
#+,!Q:%%$%!?*+4,$#N+!7%;$,!=$>$#6!6;$44$%!OE%%;$%0!
3$-:,'$,;! >#,'! '#$6! #(! ^*44$! 5#$4$,! '$,$,U! '#$!
P*lER+E%! 6R#$4$%U! '7,N+! #+,$! e$+,$,#%! `E,#%%*!
<*%?$,! *76! fNO6;*';0! <#$! *O;7$44$! c,G8$,#%! '$6!

F$66#6N+$%!)*??R,$#6$6! ;,*;!8$($#%6*(!(#;! #+,$(!
C+$(*%%! )E%*6! eE+6$! *(! QE%;,*Y*66! *7N+! *%!
'#$6$(!VY$%'! *7-0! M7%GN+6;! *8#$,;$%! '#$! Y$#'$%!
K,E-#(76#O$,!(#;!I=$*;,#N$L!*46!<7EU!Y$5E,!6#$!'#$!
c,7RR$! 5E%! P;$-*%! 3,E+! Y$#! Id;! <E%x;! T$*%! *!
c+#%8L!Y$84$#;$;$%0!!
!

!
P?"#1224'!42Q&#'G#1551&#$'Q*6433&2'31$':&#'91,M

942:'*2$&#':&#'U&1$*2,'="2'L$&>42'Y#"%S'

!
T#;! IC4! VY,*?ELU! '$(! *%6R,7N+65E446;$%! 7%'!
*Y>$N+647%86,$#N+6;$%!P;JNO!'$6!VY$%'6U!8#%8!$6!
#%! '#$! "$4;! '$6! c*%8E0! V%6N+4#$H$%'! Y$6N+4E66!
I`E4'!<7NO!c#($L!'$%!VY$%'U!*%!'$(!P;$-*%!3,E+!
(#;! eE,$%?! F$,R! 7%'! V4$O6*%',*! F$,Y6;! $#%$%!
e$#6;7%86;,G8$,! 7%'! $#%$! e$#6;7%86;,G8$,#%!
5$,*Y6N+#$'$%!(766;$0!
!
PN+744$#;$,!<,0!<$;4$-!M6N+#$6N+$!4#$H!$6!6#N+!%#N+;!
%$+($%U!'$%!T#;84#$'$,#%%$%!7%'!T#;84#$'$,%!'$,!
=#8!=*%'!-J,!#+,$%!8,EH$%!C#%6*;?!-J,!#+,$!PN+74$!
?7! '*%O$%0!C,! +EY! '*Y$#! +$,5E,U!>$4N+!>$,;5E44$!
C,-*+,7%8$%! $#%! 6E4N+! &*+,8*%86JY$,8,$#-$%'$6!
K,E&$O;! #%! P*N+$%! 3$($#%6N+*-;! Y$'$7;$0! <$(!
=*%'4$*'$,! '*%O;$! $,! *76',JNO4#N+U! 6$#%$!
T*%%6N+*-;! '7,N+! '#$! 6N+>#$,#8$%! `E,E%*_)*+,$!
8$-J+,;!?7!+*Y$%0!

(&1R"'W&G&#'

!

!

<;R3\9389!EM;2AF937!K29;K9>A]>9BC9389>!

(5BC=DBCA!D38!923!_CM>65AFA]29;!
!

[)74#!.1./]!3$8$%!C%'$!'$6!PN+74&*+,6!>*,;$%!6;$;6!
'#5$,6$! F:+$R7%O;$! *7-! '#$! V%8$+:,#8$%! '$,!



! /X!

V7876;#%$,6N+74$U! '#$! (*%! 5E,! *44$(! #%! '$,!
`E,E%*_M$#;! 6N+($,?4#N+! 5$,(#66;! +*;;$0! C#%!
6E4N+$,! #6;! 6N+E%! 6$#;! )*+,?$+%;$%! '*6! 8,EH$!
QE%?$,;!'$6!f,N+$6;$,6U!'*6!;,*'#;#E%68$(GH!#%!'$,!
^,#$'Y$,8$,!F$#4#8_3$#6;_Q#,N+$! *%8$6$;?;! #6;! 7%'!
*7N+!'#$6(*4!>#$'$,!,$8$%!M76R,7N+!-*%'0!
!
d(!g*($%! '$,! PN+744$#;7%8! Y$8,JH;$! <,0! )EN+$%!
=$,8$,! '#$! V%>$6$%'$%0! c,E;?! '$,! 8,EH$%!
DE,-,$7'$!5$,4#$+!$,!6$#%$,!T$4*%N+E4#$!V76',7NOU!
'*! '*6! QE%?$,;! *7N+! #(($,! (#;! VY6N+#$'!
5$,Y7%'$%! 6$#U! '$%%! &$'$6! )*+,! 8#%8$%! '#$!
I3,EH$%L!_!'#$!$,-*+,$%6;$%!Q,G-;$!'$6!f,N+$6;$,6!
_!5E%!=E,'0!!
!
T#;! e7N*! PN+74?! 6;*%'! 84$#N+! Y$#(! $,6;$%! P;JNOU!
'$,! P7#;$! -J,! PE4ER*7O$,! 7%'!f,N+$6;$,! 5E%!g#46!
9E+>$,U! $#%$,! '$,! VY#;7,#$%;$%! #(! ^EO760! )$%$,!
*8#$,;$! 7%;$,! '$%! *%$,O$%%$%'$%! =4#NO$%! 5E%!
T#N+*$4! C,%6;U! 6$#%$6! M$#N+$%6! <#,#8$%;! '$6!
C%6$(Y4$6U! +EN+OE%?$%;,#$,;! 7%'! 6R#$4;$! 6$#%!
O4*%85E44$6!d%6;,7($%;!'m%*(#6N+U!*Y$,!*%8$%$+(!
?7,JNO+*4;$%'0!!
!
d(!V%6N+4766!O*(!$6!?7!$#%$,!K,$(#$,$B!%#$!?75E,!
>*,! '*6! DE,E,N+$6;$,! -J,! '#$! PN+J4$,#%%$%! 7%'!
PN+J4$,!'$,!Q4*66$%!W!7%'!A!>G+,$%'!'$6!QE%?$,;6!
'$6!8,EH$%!f,N+$6;$,6!*7-8$;,$;$%0!<$,!g*N+>7N+6!
8*Y!5#$,!O7,?$U!*Y$,!'7,N+*76!%#N+;!$#%-*N+$!P;JNO$!
?7(!=$6;$%!7%'!$,%;$;$!'*-J,!,$#N+4#N+!VRR4*760!!
!
<$,!@0!P*;?!5E%!TE?*,;6!FE,%OE%?$,;!g,0!/!C6_<7,!
(*,O#$,;$!'$%!C#%6*;?!'$6!?>$#;$%!PE4#6;$%B!^$4#l!
"E4-! 5$,(EN+;$! $6! 8$OE%%;U! 5E%! $#%$(! 6*%-;$%!
P;,$#N+$,;$RR#N+! 7%;$,(*4;U! '#$! P;#((7%8! '$6!
8$;,*8$%$%!P;JNO$6!?7! ;,*%6RE,;#$,$%0!=$#!3$E,8$!
=#?$;6!exV,4w6#$%%$_P7#;$!g,0!@U!'$,!>E+4!4G%86;$%!
7%'! *%6R,7N+65E446;$%! QE(RE6#;#E%! '$6! VY$%'6U!
6;*%'!'*%%!'*6!OE(R4$;;$!f,N+$6;$,!*7-!'$,!=J+%$!
7%'! *8#$,;$! >#$! *76! $#%$(! 37660! "$#;$,$!
F:+$R7%O;$! 6E44;$%! -E48$%B! =$84$#;$;! 5E%! '$%!
P;,$#N+$,%!7%'!$#%#8$%!=4G6$,%!6R#$4;$!g#%*!Q,*-;!
Y$#(!@0!P*;?!5E%!̀ *,4!P;*(#;?!̂ 4:;$%OE%?$,;!3_<7,!
ER0! .2! #(!>*+,6;$%! P#%%$! '$6!"E,;$6!(#;! #+,$(!
d%6;,7($%;! _! $#%! Y$8$#6;$,%'$,! V7-;,#;;Z! g#N+;!
>$%#8$,! Y$$#%',7NO$%'! >*,! '$,! *%6N+4#$H$%'$! @0!

P*;?!'$6!D#E4E%N$44E_QE%?$,;6!'_TE44!5E%!�'E7*,'!
e*4EU!'$%%!C6OE!9#$NO!JY$,?$78;$!%#N+;!%7,!'7,N+!
6$#%$! *O?$%;7#$,;$! <*,Y#$;7%8U! 6E%'$,%! *7N+!
'*+#%8$+$%'U!'*66!$,!'*6!OE(R4$l$!P;JNO!OE(R4$;;!
E+%$!gE;$%!6R#$4;$0!
!

!
P=.5.V'/6R"'a1&7R'*2:'X17%4&5'/#26$S'

!
<*66!*%!'#$6$(!VY$%'!6E!?#$(4#N+!*44$6U!>*6!'$,!
^*N+Y$,$#N+! T76#O! '$,! VP^! ?7! Y#$;$%! +*;U!
*7-8$-*+,$%!>7,'$U! ?$#8;$! 6#N+U! *46! 7%;$,!e$#;7%8!
5E%!`E,#%%*!T$m$,!'$,!3,EH$!`+E,!'$,!)*+,8G%8$!
\!Y#6!@/!5E,!'$%!V4;*,! ;,*;!7%'!7%;$,!T#;>#,O7%8!
5E%! P;,$#N+#%6;,7($%;$%U! ^4:;$%! 7%'! F:,%$,%!
I=*Y*!p$;7L![`+,#6;ER+$,!c#%]!#%;$,R,$;#$,;$0!!
!
"$,! '*N+;$U! '*66! $6! '*6! 8$>$6$%! 6$#%! 6E44;$U! 6*+!
6#N+! 8$;G76N+;B! <#$! 6N+$#'$%'$%! VY#;7,#$%;#%%$%!
7%'! VY#;7,#$%;$%! 6$;?;$%! e#Y$,;*%8E! 5E%! V6;E,!
K#*??E44*! #%! P?$%$U! '*6! T#N+*$4! C,%6;! ?>*,!
*,,*%8#$,;!+*;;$U!*Y$,!%#N+;!'#,#8#$,;$0!)$'$,!6R#$4;$!
$#%!*%'$,$6!d%6;,7($%;U!>*6!-J,!$#%$%!+:,$%6>$,;$%!
QE%;,*6;!?7(!,$6;4#N+$%!K,E8,*((!6E,8;$0!!
!
Ic+$!"#%%$,!c*O$6!d;!V44LU!84$#N+?$#;#8!TE;;E!'$6!
'#$6&G+,#8$%!VY#_)*+,8*%86U!>7,'$!(#;!g#%*!Q,*-;!
5E%!'$,!>E+4!&J%86;$%!<#,#8$%;#%U!'#$!'*6!f,N+$6;$,!
#%!6$#%$,!4*%8$%!3$6N+#N+;$!&$!8$6$+$%!+*;U!8$4$#;$;U!
Y$5E,! '$,! T*$6;,E! ?7(! <#,#8$%;$%R74;!
?7,JNOO$+,;$0! M7(! *Y6N+4#$H$%'$%! )*($6! =E%'_
T$'4$m!;*;!$,!'#$6!6;#48$,$N+;!(#;!$#%$(!T*,;#%#!#%!
'$,!F*%'!_!6$4Y6;,$'$%'!8$6N+J;;$4;U!%#N+;!8$,J+,;Z!!
!

(&1R"'W&G&#'



!/\!

G"5"*(-5*()"0(D,;;"6$50(
!

E29@93![9C>Q>RHF97!89>!Z5DA:92AF9>!D38!

9239!W92326D36AQ>5HF!K9>;5AA93!829!'EL!

!

!

P=.5.V'\"%422&6'L7%1>>3422;'?54*:14'(&5>&#;'

?%#16$142&'U1&:$R&;'/#%4#:'Y#8$Q347%&#;'c4$%451&'

/2,&5G&#$%;'?%#16$124'N4#2&#.'/6'>&%5&2V'Y&#%15:'

(&*6&#;'!"#16'U"%6&'*2:'X4#$124'`%151__1S'

'

FG%'$6N+J;;$4%U! S(*,(7%8$%! 7%'! *7N+! c,G%$%!
>*,$%!'$6!|-;$,$%!?7!Y$EY*N+;$%U!*46!O7,?!5E,!'$%!
PE(($,-$,#$%!6#$Y$%!5$,'#$%;$!KG'*8E8#%%$%!7%'!
KG'*8E8$%!6E>#$!?>$#!K$,6E%$%U!'$,$%!"#,O$%!5E%!
$%;6N+$#'$%'$,!=$'$7;7%8!-J,!'*6!PN+744$Y$%!#6;!_!
F*76($#6;$,! C,+*,'! 3,J;?(*N+$,! 7%'!
9$#%#87%86O,*-;! 3$,+#4'! F$76$,! _! *76! '$,!
PN+748$($#%'$!5$,*Y6N+#$'$;!>7,'$%0!!

!

=$#! 4$;?;$,$%! Y$#'$%! 6E>#$! ',$#$%! '$,! e$+,O,G-;$!
6;*%'!'$,!-#%*4$!VY6N+#$'!*76!'$(!=$,7-64$Y$%!*%B!
`+,#6;#*%$! e#$';O$U! #+,$6! M$#N+$%6! e*;$#%_! 7%'!
C%84#6N+4$+,$,#%U!>*,!$,6;!,$4*;#5!6RG;!*%!'#$!PN+74$!
8$OE(($%U! '*! 6#$! %*N+! '$(! P;7'#7(! '$,!
V($,#O*%#6;#O! 7%'! V%84#6;#O! [T*8#6;$,! @2\A]!
?7%GN+6;! #%! *%'$,$%! =$,$#N+$%! 8$*,Y$#;$;! +*;;$0!
g*N+! '$(! 9$-$,$%'*,#*;! #%! =*'! g*7+$#(! [P;0!
e#EY*]! O*(! 6#$! .1@1! %*N+! ^,#$'Y$,80! e*7;!
PN+744$#;$,! <$;4$-! M6N+#$6N+$! ?$#N+%$! '#$! g$7_
K$%6#E%G,#%! $#%! 87;$,U! *%6R,7N+65E44$,! S%;$,,#N+;!
7%'! '*Y$#! $#%$! '$%! PN+J4$,#%%$%! 7%'! PN+J4$,%!
?78$>*%';$! V,;! *760! d+,! -$#%$,! 7%'! JY$,*76!
;,ENO$%$,!F7(E,!>7,'$!6R$?#$44!+$,5E,8$+EY$%0!!

d%!VY>$6$%+$#;!>7,'$%!?>$#!>$#;$,$!QE44$8#%%$%!
R$%6#E%#$,;B!T*,;#%*!K+#4#RR#!>*,!%*N+!&*+,$4*%8$,!
cG;#8O$#;!#(!-*(#4#$%#%;$,%$%!C#%?$4+*%'$4U!'#$!6#$!
%*N+! '$(! 9E(*%#6;#O_! 7%'! V%84#6;#O6;7'#7(!
*768$JY;! +*;;$U! .11W! *%! '#$! V7876;#%$,6N+74$!
8$OE(($%0!<E,;!>7,'$!6#$!.11A!?7,!=$*(;#%!*7-!
K,EY$! 7%'! .11X! ?7,! =$*(;#%! *7-! e$Y$%6?$#;!
$,%*%%;0!P#$!7%;$,,#N+;$;$!(#;!F#%8*Y$!#+,$!^GN+$,!
C%84#6N+! 7%'! ^,*%?:6#6N+0! <*6! "E+4! '$,! #+,!
V%5$,;,*7;$%!4*8!#+,!6$+,!*(!F$,?$%U!8$%*7!>#$!'#$!
3$67%'+$#;! #+,$,! QE44$8#%%$%! 7%'! QE44$8$%U! ?7!
'$,$%! =$>*+,7%8! 6#$! *7-! 3$6*(;OE%-$,$%?$%!
,$8$4(GH#8! >#,O7%865E44$! c#RR6! 8*Y0! T*,;#%*!
K+#4#RR#! 8*4;!>G+,$%'! #+,$,! 8$6*(;$%!M$#;! *%! '$,!
V7876;#%$,6N+74$!*46! G7H$,6;!E--$%$!QE44$8#%!7%'!
OE%%;$!(#;!#+,$,!$#%-J+46*($%!V,;!8$,*'$!&J%8$,$%!
QE44$8#%%$%! 7%'! QE44$8$%! #%! 6N+>#$,#8$%!
P#;7*;#E%$%!+G7-#8!+#4-,$#N+!?7,!P$#;$!6;$+$%0!
!

d(!^*44$!5E%!<E,#6!eE+6$!>*,!-*6;!'$,$%!8$6*(;$6!
=$,7-64$Y$%!5E%!'$,!V7876;#%$,6N+74$!8$R,G8;0!P#$!
*Y6E45#$,;$!'E,;!5E%!@2X2!Y#6!\@!#+,!9$-$,$%'*,#*;!
7%'!>7,'$!#(!V%6N+4766!JY$,%E(($%0!PN+E%!-,J+!
$%8*8#$,;$!6#$!6#N+! #%! #+,$%!^GN+$,%!C%84#6N+!7%'!
^,*%?:6#6N+!-J,!'#$!=$;,$77%8!5E%!K,*O;#O*%;#%%$%!
7%'! K,*O;#O*%;$%! 6E>#$! 9$-$,$%'*,#%%$%! 7%'!
9$-$,$%'*,$%U! #%'$(! 6#$! 7%?G+4#8$! T*4$! *46!
T$%;E,#%! *8#$,;$U! Y$5E,! 6#$! '*%%! .11.! $#%$%!
V76Y#4'7%86*7-;,*8!-J,!'$%!PN+>$,R7%O;!C%84#6N+!
*(!P;7'#$%6$(#%*,!fY$,7,6$4!JY$,%*+(0! d(! )*+,!
.11A!>$N+6$4;$!eE+6$U! '#$! *7N+! -$'$,-J+,$%'!Y$#!
'$,! d%#;##$,7%8! 5E%! C%84#6N+! *46! Y#4#%87*4$(!
S%;$,,#N+;6-*N+! (#;8$>#,O;! +*;;$U! *46! ^*N+4$#;$,#%!
%*N+!fY$,7,6$40! P#$! Y4#$Y! I#+,$,L!PN+74$! *Y$,! Y#6!
?7(!C%'$!#+,$,!Q*,,#$,$!;,$7B!PE!>*,!6#$!JY$,!5#$4$!
)*+,$! (#;! S%;$,,#N+;66;7%'$%! *%! '#$!
V7876;#%$,6N+74$! *Y8$E,'%$;U! %7;?;$! +G7-#8! '#$!
9G7($!'$,!VP^!*46!D$,*%6;*4;7%86E,;!-J,!P$(#%*,$!
7%'! Y4#$Y! 6;$;6! #(! QE%;*O;! (#;! '$%! 'E,;#8$%!
QE44$8#%%$%!7%'!QE44$8$%0!
!

C,+*,'! 3,J;?(*N+$,! ;,*;! .11@! 6$#%$%! <#$%6;! *46!
F*76($#6;$,!*%!'$,!VP^!*%!7%'!5$,,#N+;$;$!'#$6$%!
6E(#;! 7%;$,! ',$#! PN+744$#;$,%U! '$%!F$,,$%! d((#8U!
3:Y4$,! 7%'! 6N+4#$H4#N+! M6N+#$6N+$0! S%;$,! *44$%!
>#,O;$! $,! G7H$,6;! 8$>#66$%+*-;! 7%'! %*N+! $#8$%$,!



! /2!

V766*8$!6$+,!8$,%$0!"$%%!$6!#,8$%'>E!8*4;U!$;>*6!
*%?7R*NO$%U! >7,'$! '*6! $,4$'#8;! _! 7%'! ?>*,! #(!
9$8$4-*44! 6E-E,;0! <*'7,N+U! '*66! $,! #%! '$,!
F*76($#6;$,>E+%7%8!'#,$O;!#%!'$,!PN+74$!>E+%;$U!
>*,!3,J;?(*N+$,! #(($,!R,G6$%;!7%'!+*;;$!+G7-#8!
O$#%$%! ^$#$,*Y$%'U! >*6! $,! 8$4*66$%! 7%'! O4*84E6!
+#%%*+(0! P$#%! "E,;! >*,! 3$6$;?! #%! '$,!
PN+J4$,6N+*-;U! '#$! #+%! ,$6R$O;#$,;$!7%'!84$#N+-*446!
6N+G;?;$U!>#$!$#%!<*%O$66N+,$#Y$%!'$,!PD!Y$>#$60!
<$,!*O;7$44$!PN+744$#;$,!Y$?$#N+%$;$!#+%!*46!IY$6;$%!
F*76($#6;$,!'$,!"$4;L0!
!
3$,+#4'!F$76$,!*,Y$#;$;$!#%68$6*(;!/A!)*+,$!Y$#(!
"$;;$,*7O,$#6! 7%'! #%! P*N+$%! VP^! 6$#;! @2\A! #(!
F*76!'$6!F*%'>$,O6U!>E!6#$!(#;!#+,$,!̂ *(#4#$!*7N+!
>E+%;$U! 7%'! 6N+4#$H4#N+! 6$#;! .11X! #%! '$%!
F*7R;8$YG7'$%!'$,!V7876;#%$,6N+74$0!F#$,!;,78!6#$!
6E>E+4!?7,!C,?#$+7%8!'$,!Q#%'$,!7%'!)78$%'4#N+$%!
*46!*7N+!'$,!QE44$8#%%$%!7%'!QE44$8$%!Y$#U!#%'$(!
6#$! '#$6$%! *'G~7*;$! D$,+*4;$%6>$#6$%! ?7! '$%!
c+$($%! P*7Y$,O$#;! 7%'! Fm8#$%$! #%%$,+*4Y! 7%'!
*7H$,+*4Y!'$6!Q4*66$%,*7(6!(#;!*7-!'$%!"$8!8*Y0!!
!
g*N+! 6$N+6! )*+,$%! #%! ^,#$'Y$,8! +#$H! $6! -J,! '#$!
T*,Y7,8$,#%! `4*7'#*! F$4-$,B! IV7-! ?7! %$7$%!
S-$,%LZ!V7-!$#8$%$%!"7%6N+!>#,'!'*6!T74;#;*4$%;!
_! 6#$! 7%;$,,#N+;$;! (#;! d;*4#$%#6N+U! ^,*%?:6#6N+U!
=#E4E8#$U!C;+#O!7%'!<*,6;$44$%'$(!PR#$4!8*%?$!-J%-!
^GN+$,!_!%7%!+$#(*;%G+$,!*,Y$#;$%0!<#$!KG'*8E8#%U!
'#$! #%6Y$6E%'$,$! #%! ^,*%?:6#6N+U! >E! 6#$! *46! `E_
^*N+6R,$N+$,#%! -7%8#$,;$U! (#;! #+,$,! C#%6*;?-,$7'$!
$%E,($! PR7,$%! +#%;$,4*66$%! +*;! [+#$,! 6$#$%!
$l$(R4*,#6N+! %7,! #+,! (*H8$Y4#N+$,! C#%6*;?! Y$#(!
C;*Y4#$,$%!'$6!Ig#((!._K,E&$O;6L!(#;!^,*%?:6#6N+!
*46! @0! ^,$('6R,*N+$! E'$,! '*6! ^,*%N$_TEY#4!
$,>G+%;]U!>J%6N+;!6#N+!%$7$!F$,*76-E,'$,7%8$%0!!
!
)E+*%%$6! PN+#--(*%%! [T*;+$(*;#OU! KE"#U! PRE,;]!
6E>#$! g*;+*4#$! C%8$4Y$,;+! [<$7;6N+U! PRE,;]!
Y$$%'$;$%! #+,!C%8*8$($%;! #%! ^,#$'Y$,8! $Y$%-*446!
*76! R,#5*;$%! 3,J%'$%U! >G+,$%'! `+,#6;#%*! c*,%$,!
[T*;+$(*;#OU! PRE,;]! %*N+! '$(! C%'$! '$6!
DE,Y$,$#;7%86'#$%6;$6! (#;! '$(! .0! P;**;6$l*($%!
OJ%-;#8!#%!=*'!g*7+$#(!>#,O$%!>#,'0!!
!

(&1R"'W&G&#'

4565*'$."#*%&E;"#(V"#*W.;$%&!
!

8,<+&6>,?!-+&!d+-;6)(%,.!e#$Y$!C+$(*4#8$Z!
S%6!#6;!>#N+;#8U!'*66!*7N+!R$,6:%4#N+$%!

V%$O'E;$%!#(!I=4G;;N+$%L!#%!*%8$($66$%$(!
9*+($%!3$4;7%8!5$,6N+*--;!>#,'0!!

!

d+,!+*Y;!$#%$%!,7%'$%!3$Y7,;6;*8U!FEN+?$#;6_!E'$,!
VY#;7,&7Y#4G7(!8$-$#$,;U!7%'!(:N+;$;!C7,$!

C,#%%$,7%8$%!;$#4$%r!
!

9+;E&+-;6)(%,F%>)4%%6#-+!
!

!

*25:53F939!ZMBC\92F!KM3!!

SP>693!D38!<D8>D3!Z9D`9;!

!
)J,8$%!7%'!37',7%!F$7H$4U!8$YE,$%$!=*76N+(*%%!
(*N+;$%!@2A1!VY#;7,!*%!'$,!V7876;#%$,6N+74$! #(!
+7(*%#6;#6N+$%! M>$#80! V(! @A01\0@2A/! -*%'! '#$!
6;*%'$6*(;4#N+$U! *(! @\01\0@2A/! '#$! O#,N+4#N+$!
c,*77%8!#%!<E,+$#(!6;*;;0!<$,!c,*76R,7N+!4*7;$;$B!
Ic,*N+;$;!?7$,6;!%*N+!'$(!9$#N+!3E;;$6!7%'!%*N+!
6$#%$,!3$,$N+;#8O$#;000L![T*;;+G76!AU!//]0!
!

!
P=.a.=.5.V'\8#,&2'(&*+&5'*2:'Y*:#*2'94*67%3422'

="#':&3'05$G4*':&#'0*,*6$12&#67%*5&;'OghJS'

!
V7-! '#$! )*+,$! *46! e$+,$,#%! #%! '$,! 3,7%'6N+74$!
3,EH_Q*,Y$%!Y*7;$!37',7%!'#$!T#;;$4R7%O;6N+74$!
Q*,Y$%! *7-! 7%'! >7,'$! *%6N+4#$H$%'! e$+,$,#%! *%!
'$,!P;*';6N+74$!#%!=*'!D#4Y$40!)J,8$%!F0!$,:--%$;$!
'E,;!#%!&7%8$%!)*+,$%!?7%GN+6;!$#%$!PE?#$;G;U!Y#6!$,!
6RG;$,U! #%?>#6N+$%! *46!gE;*,U!(#;!<,0!Q7%?$! $#%$!
8,EH$!V%>*4;6O*%?4$#!#%!6$#%$,!F$#(*;6;*';!-J+,;$0!
!
W(&!?&;)>4(+&+,!'+2&!2+&*4(12!*><!h>C(4\><O!



!b1!

C)DE)F5FGHD9F)C!
!

S0)d!(#d#!S))%!V(16+4!
!

F$,,! =#NO$4! >7,'$! *46! PE+%! $#%$6! K-*,,$,6! *(!
@0\0@2/@! #%! V4;$%6N+4#,-U! Q,$#6! e*7;$,Y*N+U!
8$YE,$%0!V46!)78$%'4#N+$,!Y$67N+;$!$,!?7%GN+6;!'*6!
3m(%*6#7(!#%!3#$H$%0!@2bW!>*,!$,!$,6;!@b!)*+,$!
*4;U!?7!&7%8!*46E!-J,!$#%$%!e7-;>*--$%+$4-$,0!@2W.!
4$8;$! $,! '#$!9$#-$R,J-7%8! *Y0!VY$,! '$,!e$+,Y$,7-!
>*,!#+(!%#N+;!8$,*'$!#%!'#$!"#$8$!8$4$8;!>E,'$%0!
<$6+*4Y!Y$67N+;$!$,!?7%GN+6;!'#$!=$,4#;?6N+74$!7%'!
Y$4$8;$!'E,;!Q7,6$!-J,!$%84#6N+$!7%'!-,*%?:6#6N+$!
F*%'$46OE,,$6RE%'$%?0! V%6N+4#$H$%'! 8#%8! $,! #%!
'#$! "#,;6N+*-;U! '0+0! $,! 8#%8! *46! O*7-(G%%#6N+$,!
DE4E%;G,! ?7!=7'$,76!%*N+!"$;?4*,0!<#$!cG;#8O$#;!
+*;!#+%!&$'EN+!E--$%6#N+;4#N+!%#N+;!Y$-,#$'#8;0!!
!

)$'$%-*446!6$+$%!>#,!#+%!#(!PE(($,6$($6;$,!@2Wb!
*46! P;7'$%;$%! #%! T*,Y7,8U! %#N+;! $;>*! ="e!
6;7'#$,$%'U!6E%'$,%!8*%?!$;>*6!*%'$,$6B!e*;$#%!7%'!
^,*%?:6#6N+0! g*N+! '$(! /0! P$($6;$,! 5$,4G66;! $,!
T*,Y7,8! #%! 9#N+;7%8! <#&E%! 7%'! T*,6$#44$0! F#$,!
$,>*N+;! 6$#%$! e#$Y$! ?7! ^,*%O,$#N+! 7%'! ?7,!
-,*%?:6#6N+$%!PR,*N+$!7%'!e#;$,*;7,0!
!

@2A1U!>#$'$,!%*N+!T*,Y7,8!?7,JNO8$O$+,;U!(*N+;!
$,!6$#%!$,6;$6!P;**;6$l*($%!7%'!>#,'!*%6N+4#$H$%'!
9$-$,$%'*,! *%! '$,! e#$Y#86N+74$! 7%'! '*%%! *%! '$,!
9#N*,'*_F7N+_PN+74$!#%!3#$H$%0!@2A/!-#%'$;!$,!*(!
+$7;#8$%! =7,88m(%*6#7(U! '*(*46! %EN+!
V7-Y*76N+74$U!6$#%$!$,6;$!V%6;$447%80!@2A2!+*;!$,!
8$+$#,*;$;U! 8,J%'$;$! $#%$! ^*(#4#$! 7%'! Y*7;$!
6N+4#$H4#N+!#%!fNO6;*';!*(!Q#,6N+$%Y$,8!$#%!F*760!
!

@2X\!>7,'$%!*%!'$,!=7,8!P;$44$%!*Y8$Y*7;0!PE!>*,!
$6!%*+$4#$8$%'U!'*66!$,!(#;!%EN+!*%'$,$%!QE44$8$%!
*%! '#$! V7876;#%$,6N+74$! JY$,>$N+6$4;$0! F$,,!
=#NO$4!>*,!*Y$,!%#N+;!%7,!*%!'#$6$%!Y$#'$%!PN+74$%!
;G;#80!C,!+*;!JY$,!($+,$,$!)*+,$!*7N+!5#$4$!Q7,6$!*%!
'$,!^,#$'Y$,8$,!DE4O6+EN+6N+74$!8$+*4;$%0!=#6!?7!
6$#%$,! K$%6#E%#$,7%8U! @22/U! 8$+:,;$! $,! *7N+! '$(!
DE,6;*%'!'$,!DE4O6+EN+6N+74$!*%0!g*N+!'$(!cE'!
6$#%$,!^,*7!5$,Y,*N+;$!$,!6$#%$!4$;?;$%!e$Y$%6&*+,$!
#%!$#%$(!F$#(!#%!'$,!gG+$!6$#%$,!Q#%'$,0!
!

W45$&#'@"6$#"2'

4565*'$."#*%&E;"#(-;*(45',#".(
!

*>G!EF9H53!a965F\Qb)!!

!

H2;<c;?,+&#!M(+!"PP!:(12)(?')+,!T;('%,'B!

W(,*+&!>,-!I%%c+&;)(9+,#!

!

!
!

8>'?+*+(12,+)!<()!-+<!KM+>)'12+,!

I%12C>12c&+('!D%4-!/P/"L!;4'!C+')+'!

W+(,C>12!-+'!h;2&+'!

!

C,6N+#$%$%!#(!c,$_cE,,#_D$,4*8U!"#$6Y*'$%!
dP=g!2X\_/_2A1/_/@@2_/!!
.b1!P$#;$%U!8$Y7%'$%!

!
!

EDA533!c;ACdH9>!5;A!eED!Z5;Bf3V!
!

0c;1+!)%!0c;1+!E!j+(4!"!C('!_!

!
='0!@B!9*7(?$#;6R4#;;$,!q!'$,!;:'4#N+$,!T7,(4$,!

dP=g!2X\_/_2b2_X1bAA_A!
!

!
!

[3'\4%#'IOIi'4*>':&#'/#:&'=&#6*7%$'N&&24,&#'\4Q'

31$'T*2:&#517%&2'N#)*3&2;'*2&#R5)#517%&2'

F)%1,R&1$&2'*2:'&12&3'=&#%466$&2'a"G"$&#'



! b@!

R54#Q*R"33&2;'456'1%#'U&G&2'&12&'*2&#T4#$&$&'

W&2:*2,'2133$.'@"331664#'94b$&#'61&%$'617%'12'

&12&#',1,42$167%&2'W&5$#4*36$4:$'31$':&2'&#6$&2'

:#&1'X"#:&2'6&12&#'U4*>G4%2'R"2>#"2$1&#$.'

0*6,&#&7%2&$'\4Q'T1#:'Q*3'T17%$1,6$&2'/5&3&2$'12'

94b$&#6'/#31$$5*2,&2'PZS.'

!
='0!.B!P;$,%$%6;*7Y!q!<$,!cE'!'$6!S%6;$,Y4#N+$%!

dP=g!2X\_/_2b2_X1b12_/!
!

!
!

L&12'*2:'c17%$6&12'_#),&2':46'/2:&':&6'&12&2'

`>4:&6;'Y587R'*2:'-&#QT&1>5*2,':&2'02>42,':&6'

>"5,&2:&2.'056'617%'&12'(">>2*2,667%133&#'G1&$&$;'

3*66'\4Q'&2$67%&1:&2;'"G'61&'&12&3'F#&3:&2'Q*'

>"5,&2'T4,$'PZS.'94b$&#'%4:&#$':&#T&15'217%$'2*#'

31$':&3'/#,&G216':&#'L*7%&'247%'1%#;'6"2:&#2'

4*7%'31$'6&12&2'Y&>8%5&2'>8#',&T166&'F&:&#T&6&2.'

!42RG4#'>8#':1&'0G5&2R*2,'6$8#Q$'&#'617%'4*>'&12&2'

*2,&TA%2517%&2'F455.''

'

='0!/B!M$#;$%-4J6;$,%!q!<*6!T*6O$%_Tm6;$,#7(!
dP=g!2X\_/_2b2_X1b1A_.!

!

!
!

-"2'&12&#'N":&6,&>4%#'12':1&'c)7%6$&'PZS.'

<*R*2>$;'-&#,42,&2%&1$;'Y&,&2T4#$'M'\4Q'T1#:'Q*#'

\"2,5&*#12.'94b$&#'*2:'61&'5&#2&2'8G&#'45$&#24$1=&'

<&1$5121&2'3&%#;'456'1%2&2'51&G'16$'PZS.'

[%#&'`#1"#1$)$'3*66'H&:"7%':&3'02,#1>>':&#'

02:#"1:&2',&5$&2;':&22'21&342:'16$'617%&#'PZS.''

94b$&#'T1#:'Q*3'X1$$&5_*2R$'6&12&#'&1,&2&2'

/#31$$5*2,&2'Z'31$'>4$45&2'F"5,&2.'

!
='0!bB!$,6N+$#%;!#(!F$,Y6;!.1./Z!

!

!

a>MHG!*>G!TM;H6536!E5389>)!

!

G>&%c\('12+!g-+,)()\)!E!M(+!G&,+>+&>,?!

G>&%c;'!;>'!-+<!D+(')!-+'!H2&(')+,)><'!

!

!

!

B!1&'Y&67%17%$&'/*#"_46'T*#:&':*#7%':1&'

7%#16$517%&'N#4:1$1"2',&_#),$.'!"7%':1&6&'

=&#G5466$.'W46'G&:&*$&$':46'>8#':&2'&*#"_)167%&2'

Y&:42R&2j'L42:&#'Q&1,$'31$'6&12&3'/664D;':466'

T1#'R&12'2&*&6'c4##4$1='G#4*7%&2'PZS.'/#'_5):1&#$'

>8#'&12&'a&24166427&':&#'7%#16$517%&2'W&#$&.'!&22'

T&22'&6'*26',&512,$;'61&'>8#'%&*$&'T&1$&#Q*:&2R&2;'

51&,&2'%1&#':1&'&2$67%&1:&2:&2'a&66"*#7&2'>8#'

&12&'PZS'Q*R*2>$6>)%1,&'&*#"_)167%&'[:&2$1$)$eE'

!

C,6N+#$%$%!#%!'$,!$5*%8$4#6N+$%!D$,4*86*%6;*4;U!
e$#R?#8!

dP=g!2X\_/_/Xb_1X1@2_1!
.X.!P$#;$%U!8$Y7%'$%!

!
!

d%-E,(*;#E%$%!JY$,!%$7$!=JN+$,!8$,%$!*%B!
!

9+;E&+-;6)(%,F%>)4%%6#-+!



!b.!

.:I60#7*:+'#+)
!

^E48$%'$!C+$(*4#8$!6#%'!-J,!7%6!,(12)!($+,!
*7--#%'Y*,B!

!
=*#! e$*!PER+#$! .1@b!
=*,E>6O#! )E*N+#(! @2\A!
<,0!=*,;+E4E(G#! V%8$4#O*! @2\A!
=$>$,7%8$! gE,Y$,;! @2W/!
fP;9!#090!=,*7%$,! F#4(*,! !!
=7,O+*,';! V,(#%! @2XX!
C74$,! F$,Y$,;! @2b\!
^#6N+$,! S;$! @2\\!
3*66$,! Q*,4+$#%?! @2Ab!
3#*8E74*6! V4$l*%'$,!K+#4#RR! .1@\!
F*Y$,4*+! e*,6! @2\X!
F$#4! 3J%;$,! @2Wb!
F$#4! F$,(*%%! @2A2!
<,0!FE44$,! 9E(m! @2\A!
FEE6! Q4*76! @2Ab!
F7>$! ^,*%O! @2\b!
)$4#%$O! 9$#%+*,'! @2\b!
Q#RR! g#O4*6!V,%$! .1@W!
QE>*4?#O! `*,E4#%! .11A!
e#$Y#8! P5$%! @2\/!
eE7#6! c*Y$*!^,#$'$,#O$! .1@/!
g$+4! Q*,#%*! @2XX!
K,E;?$%! T*;;+#*6! @2\/!
KJ,?$,! 9E6$(*,#$! !!
<,0!9*Y$6_QE$%#8! d%8$! @2/2!
9*6N+$%'E,-$,! F$4(7;! @2AA!
9$766! "E4-8*%8! @2\W!
PN+G-$,! Q4*76! @2A\!
PN+#4O$%! `*,E4*! !!
K,E-0!PN+(#';! F*%6!<#$;$,! @2b2!
PN+(#;;%$,! C5*! @2\/!
P(#;+! g*;+*4#$! !!
!
!
!
!
!
!
!
!
!
!

J=%#+7$>%#)
!

d(!5$,8*%8$%$%!)*+,!#6;!7%6!Y$O*%%;!8$>E,'$%U!
'*66!-E48$%'$!C+$(*4#8$!5$,6;E,Y$%!6#%'B!

!
)*%76! S,674*! @2b\!
F*%',E>! F7Y$,;! @2W.!
"*4;+$,! FE,6;! @2W/!
Q$44$,! V4-,$'! @2Wb!
P;9!M$#;?! 9E4-! @2WA!
<,0!PN+>*,?! K$;$,! @2WX!
<,0!Q%$#664! S4,#N+! @2W\!
<,0!<,*Y$! DE4O$,! @2W2!
<$6N+$RR$,! C,%6;! @2A@!
<,0!PJH$%Y$,8$,! `4*76! @2A/!
^7%O$! f4*-! @2AA!
P;E--$4! "*4;$,! @2AA!
<,0!`*(R$%+*76$%! S4,#O$! @2AX!
C--$%Y$,8$,! )E*N+#(! @2A\!
PN+,:'$,! )0!3$E,8! @2XX!
QE6N+E,,! P;$-*%! @2\W!
PN+,*((! P*Y#%$! @2\W!
fP;9!#090!=#NO$4! f;;E! !!
9E'$%+*76$%! F*%6_Q,*-;! !!
<,0!9JY$4#%8! Q*,4+$#%?! !
'
!

'
Z23=92A!23!926939>!E5BC9)!

-

=#;;$! ;$#4;! 7%6! C7,$! %$7$! V',$66$! (#;U! >$%%! d+,!
7(8$?E8$%!6$#'U!E'$,!#%-E,(#$,;!7%6U!>$%%!d+,!'#$!
V',$66$!$#%$6!ID$,(#66;$%L!O$%%$%0!
!

8,!;44+!h>C(4\><'`;2&?\,?+.!
!

d+,! +*Y;! C7N+! '#$! TJ+$! 8$(*N+;! 7%'! -J,! C7,$!
)*+,8*%86;,$--$%! '#$! *O;7$44$%! V',$66$%! C7,$6!
)*+,8*%86!?76*(($%8$;,*8$%r!!
!

<*%%! +$4-;! 7%6! Y#;;$! 7%'! 6;$44;! 7%6! '#$6$! ?7(!
VY84$#N+! (#;! 7%6$,$,! <*;$%Y*%O! ?7,! D$,-J87%8U!
'*(#;!(:84#N+6;!5#$4$!#%!'$%!3$%766!'$6!=4G;;N+$%6!
OE(($%0!M;,6+Z!
!

!

!

8,'12&(3)+,')+44+!

!
<#,O!C%8#6N+![=,#44$%_PN+#NO]!
Q*#6$,6;,*H$!2XU!A@@A2!^,#$'Y$,8!
-(&6#+,?('12FC&(44+,E'12(16#-+!



! b/!

!

!
!

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

K$"L)5+'$>I6)MN"$77#+O.I6$ILP()<&$>#">%"&Q#)RS()TUUTR)!"$#*1#"')
!

!

!

!"$'#$''*"#U;F#5.6(T(:8X4(!-*$*(B-.)-'!
!

8463:4%!639*X36!4,@!:;$11!<6.!1/.!,/.$!,=>'#0=-5.$&&$!'1%$4$1!;?00)@!AB00)!4#))$!1/.!5$1!-5.$&&C?DA!'/&9E!
!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
#$%&!'(()*!$+,-!.&/+0123$%&45!6703$%&5!2345673)89:;;:<!
!

����������������������������������������������������������������������������������!
810$9&5!:$+23+%%&0!! ! ! ! ! ! ! ! ! ! ! ;<=5!>7-3701!

!

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""!
.&/+012?$1+%!! ! ! ! ! ! ! ! ! ! ! ! ! -4#)/.F'6.%'1%!:99999E!
!

Z!:64$6$!&92F>2FF&C)3!!"#"$%$&'%&()*"+,-$&"#(.'&'/0$%"#/1*2-"#(3!4)4.45[!
!
!

W,@!63:X,@%4D6!#)S63<6:!<46!P[E[0[\!NX@3*4,@!<6$!OX**4D6$!H64%3#D!G&$!:64$6:!2&$%&!

!
WH0>]!!!!!^!!!!^!!!^!!!!^!!!!!!!!^!!!!^!!!!^!!!!^!!!!!!!^!!!!^!!!!^!!!!^!!!!!!!!^!!!!^!!!!^!!!!^!!!!!!!!^!!!!^!!!!^!!!!^!!!!!!!!^!!!!^!!!!

!

;64!<63!!!!!^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^_H#$9`!64$C)C46@6$[!
!

764$!H64%3#D!;6%3XD%]! !

'/@11&!$3A0&+B&3!/BC*!)0&@C@DD@(&3!-E-&0&3!F&@10$(!&@310$(&34! ! ! a!!!b!! .c\!d! OA3!P63<46$63!

! ! ! ! ! ! ! ! ! ! ! a!!!b!! c\!d!! OA3!>4,@%G63<46$63!_B%)<6$%6$!6%,[`!
! ! ! ! ! ! ! ! ! ! ! a!!!b! ^^^^! O364'4**4D!@V@63!

!

!
^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^^!
G$1+%5!H01! ! ! ! ! ! ! ! ! ! I31&02,-0@)1!
!

!

!

4.UE.)$65.6("$."#(?$")"#U"&#".)".(:8X4A!-*$*AY-*'*%&#$9'(
!

1#-!)$-!G&$!W@$6$!63%64*%6!BE(0KH#-4-K7#$<#%!'63<6$!'46!O&*D%!$)%C6$]!

!
03%!<63!BE(0K+#-%-,@34O%]! ! ! '46<6396@36$<6!Y#@*)$D!

!

H6D4$$!<63!>)%C)$D]!! ! ! ! ;64!H64%34%%!;4-!C):!.c[!R9%&;63]!>&G6:;63!<6-!H64%34%%-N#@36-\!
! ! ! ! ! ! ! ! ! ! ! ;64!H64%34%%!$#,@!<6:!.c[!R9%&;63]!>&G6:;63!<6-!5&*D6N#@36-!

!

U#D!<6-!E4$C)D-]! ! ! ! ! ! N6'64*-!#:!e[!>&G6:;63!64$6$!N6<6$!I#@36-[!5X**%!<46-63!$4,@%!#)O!64$6$!! !

! ! ! ! ! ! ! ! ! ! ! H#$9#3;64%-%#D\!63O&*D%!<63!E4$C)D!#:!63-%O&*D6$<6$!H#$9#3;64%-%#D[!
!

U6=%!#)O!<6:!2&$%&#)-C)D]! ! H64%3#D!fI08?g!P6364$4D)$D!E@6:#*4D63!0)D)-%4$63-,@A*63!

! ! ! ! ! ! ! ! ! ! ! M*X);4D63KW1]!1EhiPE0jjjjjjk.cke!
! ! ! ! ! ! ! ! ! ! ! 7#$<#%-36O636$C]!f'43<!;64!<63!63-%6$!0;;),@)$D!#$D6D6;6$g!

!

H6%3#D]! ! ! ! ! ! ! ! ! f'46!<)3,@!<46!H64%34%%-639*X3)$D!O6-%D6*6D%g!

!
!



!bb!

:'F.)$6"(Z#-6"("$."*(8&"0-;$6".@!
!

P;#((;!($#%$!V',$66$!%EN+r!
F*Y$!#N+!8$+$#,*;$;!E'$,!6E%6;!>#$!($#%$%!g*($%!8$G%'$,;r!
"$%%!I%$#%L!E'$,!I&*LB!KE6;O*,;$!Y?>0!C_T*#4!8$%J8;!*%B!

!
<#,O!C%8#6N+![=,#44$%_PN+#NO]U!Q*#6$,6;,*H$!2XU!A@@A2!^,#$'Y$,8!!

-(&6#+,?('12FC&(44+,E'12(16#-+!
$

!

$

!
!

,-.-(0(;<0;&=8->?@(;-.&A<;<)9(0-.)78B@-.&

!

[29@9!+C9:5;269!D38!L>9D389!89>!'D6DAF239>ABCD;9g!

!

C(.&@?/-0&?@@-&-(0&D<>&"+"E&A<;<)9(0-.9?;&

5:!L>92F567!89:!##G!E9]F9:@9>!#0#.!!

!

",).0!cC>!<939>5;K9>A5::;D36!/-.&,=A!
=9>?$>&@3-$+2!JE?&05!:$3$+&0!810$9&!K5!L0@&?/&0($

!

#0)00!cC>!BGFG!^M::9>A5@938!
=9>?$M+D$!?&0!M+(+21@3&02,-+D&5!.7&1-&ND$1B!O5!&/&3?$$

!

%3!893!HM;693893!S5C>93!A238!HM;69389!^M::9>AF9>:239!69];53F)!
!

!"#$%&'()*#+),S-).#/%#01#"),2,V!

!"#$%&'()*#+),T-).#/%#01#"),2,W)

!"#$%&'()*#+),W-).#/%#01#"),2,T)

!"#$%&'()*#+),V-).#/%#01#"),2,S!
!

[>$#;$,+#%!'$,!b0!^,$#;*8!#(!P$R;$(Y$,]!
!

N$%%#)X="0#"L#+8)
!

!

!

K0V#"**50(
!
F$,*768$Y$,B!D$,$#%#87%8!C+$(*4#8$,!V7876;#%$,6N+J4$,U!C_T*#4B!5$*_,$'*O;#E%�E7;4EEO0'$!
PN+,#-;4$#;$,B!`4*7'#76!Q:+6!
T#;*,Y$#;B!F$#OE!"$Y$,!$;!*40!

!


