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!
!

?,! b6.Gl! >(-! )+*/18$5+4-! /-! )+*)(*54$! /1! ,L-82+//-T-,-5B! >-! $))(>(4(! $-! /(40-9-! >-%-5$,-&! #-W! ,$! 5()*+,+%-$! M!

(33-)-(*5(!8(*+!>-33-)+,5B!)-!/+*+!$>!$))(>(4(!$,,(!2-$55$3+48(!>-%-5$,-&!?,!3$55+!>-!$0(4(!>-33-)+,5B!>-!$))(//+!$-!

/(40-9-!>-%-5$,-.!/-!4-0(4/$!$*)S(!/1,,(!$55-0-5B!3+48$5-0(.!())+!2(4)SY!-,!66.kl!>(%,-!-*5(40-/5$5-!4-5-(*(!)S(!,$!

8$*)$5$!>-331/-+*(!>-!:;!24+0+)S(4(TT(!1*!8-*+4(!$))(//+!$,,$!>->$55-)$!>-!H1$,-5B&! ?,!6I.<l!>(%,-!15(*5-!

2(*/$!)S(!,$!8$*)$5$!341-9-+*(!>(,,$!4(5(!:;!)+82+45(4(TT(!1*$!4->19-+*(!>(,,(!+22+451*-5B!,$0+4$5-0(&!7-e!

)S(!$22$4(!)S-$4+!M!)S(!)-4)$!,$!8(5B!>(%,-!-*5(40-/5$5-!_bI.Dl`!*+*!/-$!>V$))+4>+!)+*!*(//1*$!54$!,(!4-/2+/5(!

3+4*-5(&!

!

!

!

!

!

!

!

!
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^$!5()*+,+%-$!+334(!*18(4+/(!2+//-T-,-5B!>-!>(8+)4$9-$.!2$45()-2$9-+*(.!-*),1/-+*(&!p!1*!)+**1T-+!>-!/0-,122+!

(!>-!)4(/)-5$&!J$224(/(*5$!-,!24+%4(//+&!E2214(.!$,!5(82+!/5(//+.!21e!(//(4(!1*!3$55+4(!>-!$,,$4%$8(*5+!>(,,(!

>-/1%1$%,-$*9(!/+)-$,-&!#(45$*5+.!M!-82+45$*5(!)$2-4(!>$,!21*5+!0-/5$!>(-!)+*/18$5+4-!)+/$!)+82+45(4(TT(!,+!

/0-,122+!>(,,$!5()*+,+%-$!:;!-*!$8T-5+!/+)-$,(&!

!

!
!

d$,,(! 4-/2+/5(! 4-,(0$5(.! (8(4%(! 2+)$! >-33(4(*9$! /1,! 2(*/-(4+! >(,! )+*/18$5+4(! 4-%1$4>+! ,$! 5(8$5-)$! >(,,$!

>-/1%1$%,-$*9$!/+)-$,(&!!

#+)+!2-W!>(,,$!8(5B.!+00(4+!-,!:Dl!>(%,-!-*5(40-/5$5-.!4-5-(*(!)S(!,$!>-331/-+*(!>(,!:;!24+0+)S-!1*$!4->19-+*(!

>(,!/+)-$,!>-0->(!(!H1-*>-!1*!$TT$55-8(*5+!>(,,(!>-/2$4-5B!/+)-$,-&!!

?,!4(/5$*5(!b6l!>(-!)+*/18$5+4-!4(215$!)S(!,$!341-9-+*(!>(,!:;!)+82+45-.!$,!)+*54$4-+.!,L$18(*5+!>(,!>-0$4-+!

/+)-$,(&!

!

!

!

!

!

!

!
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[22$4(!-*5(4(//$*5(!$*)S(!1*+!/%1$4>+!/1-!K/$)4-3-)-N!)S(!-!)+*/18$5+4-!/$4(TT(4+!>-/2+/5-!$>!$))(55$4(!2(4!

,+!/0-,122+!>(,!:;&!!

d$!H1(/5+!21*5+!>-!0-/5$!)+,2-/)(!,$!>-/2+*-T-,-5B!$>!$))(55$4(!8$%%-+4-!-*0(/5-8(*5-!21TT,-)-!_bGl`.!$!34+*5(!

>(,,$!/)$4/$!24+2(*/-+*(!$!/+/5(*(4(!1*!$18(*5+!>(,,$!5$4-33$!>-!$TT+*$8(*5+!$,!/(40-9-+!_G.Dl`&!

!

!

!

!

!

!
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!
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9C/%&>A&!?/!E$#1-A/$>&!&!/>E$#1-A/$>&!

^$! /(9-+*(! >(,! /+*>$%%-+! >(>-)$5$! $,,(! (/-%(*9(! >-! -*3+48$9-+*(! (! 3+48$9-+*(! /1,! :;! >(,-*($! (0->(*9(!

2-155+/5+!*(55(!/1,,(!3+*5-!)S(!-!)-55$>-*-!4-5(*%+*+!$33->$T-,-!*+*)SY!/1,,(! ,$)1*(!)+*+/)-5-0(!)S(!%,-!15(*5-!

/5(//-!4-5(*%+*+!>(TT$*+!(//(4(!24-+4-5$4-$8(*5(!)+,8$5(&!?!4-,(0$*5-!01+5-!-*3+48$5-0-!-*!8$5(4-$!$22$-+*+!

(0->(*5-!-*!24-8-/!>$,!4-/)+*54+!$,,(!>+8$*>(!/1,,V15-,-99+!>(,,(!5()*+,+%-(!>-!5(,(3+*-$!8+T-,(!(!)(,,1,$4(!>-!

H1-*5$!%(*(4$9-+*(X!H1$/-!1*!H1$45+!>(-!4-/2+*>(*5-!_-,!"Dl`!>-)S-$4$!>-!*+*!(//(4(!$!)+*+/)(*9$!>(-!2+//-T-,-!

0$*5$%%-!(!>(,,(!)$4$55(4-/5-)S(!>(,!:;!(!H1$/-!$,54(55$*5-! _-,!"Gl`!/-!>-)+*+!*+*! -*5(4(//$5-!$,,V$4%+8(*5+.!

8+/54$*>+! 1*$! $22$4(*5(! -*>-33(4(*9$! )S(! 2+54(TT(! 0(4+/-8-,8(*5(! (//(4(! >+015$! $>! 1*$! )+*+/)(*9$!

-*)+82,(5$!>(,,$!8$5(4-$.! 5$*5+!)S(!2+-! -*!1*+!>(-!H1(/-5-! /1))(//-0-! -,! b"l!>(%,-!15(*5-!>-)S-$4$!>-! $0(4(!

)+*5(99$!>(,,V$4%+8(*5+!/+,+!-*!8-/14$!8-*-8$!(!1*!$,54+!":l!>-)S-$4$!>-!*+*!)+*+/)(4,+!$33$55+&!?*+,54(!1*$!

2(4)(*51$,(!)+*/-/5(*5(!>(,!)$82-+*(!_T(*!-,!b:l`!*+*!M!-*!%4$>+!>-!>-4(!/(!*(,,$!24+24-$!,+)$,-5B!>-!4(/->(*9$!

,$!5()*+,+%-$!:;!/-$!>-/2+*-T-,(!+!8(*+!_0&!%4$3-)+!%-B!)-5$5+!$,,$!/(9-+*(!K$*$,-/-!>(-!>$5-N.!$,,$!0+)(!K*(,,$!51$!

)-55B!M!24(/(*5(!-,!:;rN`&!

7+8(!>$5+!>-!2$45(*9$.!4-/1,5$!+22+451*+!)+*/->(4$4(!,V+2-*-+*(!%(*(4$,(!/1,!:;.!>$,!21*5+!>-!0-/5$!>(,,$!/1$!

15-,-5B&!!

d$!H1(/5+!21*5+!>-!0-/5$.!)+,2-/)+*+!,(!2(4)(*51$,-!$!>-4!2+)+!/(*/-T-,-!>-!)+,+4+!)S(!,+!4-5(*%+*+!-*>-33(4(*5(!

_6:l`!+!-*15-,(!_@l`&!

!

!!!!! !
!
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()B!E-Q&!>&RC!&!/>E$#1-A/$>/!-EE/?-S/,/T!-!@N/!@#&?&#&F!

?,!3$55+!)S(!,VD<l!>(-!4-/2+*>(*5-!)+*/->(4-!-82+45$*5(!4-)(0(4(!-*>-)$9-+*-!$33->$T-,-!/1,!5(8$!>-8+/54$!H1$*5+!

3-*+!$!H1(/5+!8+8(*5+! ,(! -*3+48$9-+*-!$,!4-%1$4>+!/-$*+!/5$5(!2+)+!(33-)$)-.!*(T1,+/(.!$!0+,5(!$>>-4-5514$!

)+*54$>>-55+4-(&!

!

! !
!

?,!:;!S$!24+0+)$5+!-,!7+4+*$0-41/.!S$!)$1/$5+!,$!8+45(!>-!-*5(4-!/5+48-!>-!0+,$5-,-.!S$!*+*!8(%,-+!/2()-3-)$5(!

4-2(4)1//-+*-!*(%$5-0(!/1,,$!/$,15(!(!3$)-,-5$!,+!/2-+*$%%-+X!/+*+!/+,+!$,)1*(!>(,,(!?)@(#-(A.!>-331/(!-*!H1(/5-!

$**-&!^V+2-*-+*(!21TT,-)$!M!>-/+4-(*5$5$.!*+*!/$2(*>+!$!H1$,-!-*>-)$9-+*-!>$4(!)4(>-5+!(!H1$,-!-*0()(!-%*+4$4(!

2(4)SY!>-/5+45(!+!>(,!5155+!3$,/(&![!5$,(!24+2+/-5+!M!$,54(/q!+22+451*+!)+*/->(4$4(!)S(!,$!8$5(4-$!-*!H1(/5-+*(!

24(/(*5$! $/2(55-! (>! (,(8(*5-! 24(55$8(*5(! 5()*-)-! )S(! ,$! 8$%%-+4! 2$45(! >(-! )-55$>-*-! n! $>! (/),1/-+*(!

+00-$8(*5(! >(%,-! $>>(55-! $-! ,$0+4-! (! >-! )+,+4+! -! H1$,-.! 2(4! 8+5-0$9-+*-! 2(4/+*$,-.! /-$*+! -*! 2+//(//+! >-!

)+82(5(*9(!/2()-3-)S(!-*!8(4-5+!n!*+*!)+*+/)(X!/-!)4($!)+/q!1*$!)+*>-9-+*(!>-!$/-88(54-$!-*3+48$5-0$!)S(!

2(4! %,-! 15(*5-! /-! 54$>1)(! *(,,$! 24(//$*5(! (/-%(*9$! >-! $))(>(4(! $! -*>-)$9-+*-! )(45(.! 1*-0+)S(! (! /+24$55155+!

$55(*>-T-,-.!)+8(!(8(4/+!)+*!)S-$4(99$!$*)S(!>$,!/+*>$%%-+&!
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!

!

!

!

!
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;&!E$>'/!&!,-!=#$D&>/&>A-!?&,,&!/>E$#1-A/$>/!

^(!4-/2+/5(!$,!H1(/-5+!/1,,$!24+0(*-(*9$!>(,,(!-*3+48$9-+*-.!-*!)1-!(4$!2+//-T-,(!/(,(9-+*$4(!1*!8$//-8+!>-!54(!

+29-+*-.!$22$-+*+!>(,!5155+!)+(4(*5-!)+*!-,!H1$>4+!/+24$!>(/)4-55+.!0-/5+!)S(!%,-!$45-)+,-!>-!$224+3+*>-8(*5+!

0(*%+*+! ->(*5-3-)$5-! >$! H1$/-! -,! b6l! >(%,-! -*5(40-/5$5-! _b".Dl`! )+8(! -,! 24-*)-2$,(! 0(-)+,+! 54$8-5(! -,! H1$,(!

4()12(4$4(!*+5-9-(!/1,!:;X!,$!/)(,5$!>-!4-)+44(4(!$%,-!$45-)+,-!>-!$224+3+*>-8(*5+!>-8+/54$!,V-*5(*9-+*(!>-!3$4(!

4-3(4-8(*5+!$!3+*5-!-,!2-W!2+//-T-,(!$15+4(0+,-.!)+*!+%*-!24+T$T-,-5B!)+*3->$*>+!*(,!3$55+!)S(!,(!*+5-9-(!2+//$*+!

(//(4(!/5$5(!4(>$55(!>$!(/2(45-!(!24+3(//-+*-/5-!>(,!/(55+4(&!!

#(4!)+*54+.!2(4e.!$22$4(!$*)S(!2-155+/5+!>-331/+!,V15-,-99+!>-!3+*5-!>-!-*3+48$9-+*(!>-!2-W!3$)-,(!$))(//+!)+8(!

-! /+)-$,! *(5]+4a! _<6.:l`.! )+*/->(4$5-.! $,8(*+! -*! 1*$! )(45$! 8-/14$.! $55(*>-T-,-.! *+*+/5$*5(! /-$*+! /2(//+!

0(-)+,+.!$!)$1/$!>(,,$!24(//+)SY!5+5$,(!$//(*9$!>-!3-,54-.!>-!>$5-!>-/5+45-.!-*(/$55-!+!-*)+82,(5-&!!

h+*+/5$*5(!,V$00(*5+!>(-!*1+0-!8(>-$.!)S(!S$**+!-**(%$T-,8(*5(!/54$0+,5+!-,!8+*>+!>(,,$!)+81*-)$9-+*(.!

,$! 'U! _6k.Dl`! /(8T4$! )+*/(40$4(! -,! 24+24-+! 41+,+! K/5+4-)+N! >-! )$*$,(! -*3+48$5-0+! >$! )1-! %,-! 15(*5-!

24(/122+*%+*+! >-! 2+5(4! 4-)(0(4(! *+5-9-(! 0(4-3-)$5(! (.! $221*5+.! $55(*>-T-,-&! h+*! >-! 4$>+.! -*+,54(.! /-! 3$!

$33->$8(*5+!$*)S(!/1,!)+*34+*5+!)+*!$8-)-!(!)+*+/)(*5-!_6k.bl`!8(*54(!4-/1,5$!8(*+!34(H1(*5(!-,!4-)+4/+!$!

/51>-!(!4-)(4)S(!_6I.GGl`&!

?*! )+>$.! )+*! 8(*+! >(,! <l.! /-! )+,,+)$*+! -! 21*5-! 0(*>-5$! (! ,(! )+82$%*-(! 5(,(3+*-)S(X! 1*$! 2(4)(*51$,(!

*(55$8(*5(! -*3(4-+4(!4-/2(55+!$!H1(,,$!4(%-/54$5$!>$,,(!$,54(!+29-+*-.!>$!)1-!/-!>(/18(!,$!/)$4/$!$33->$T-,-5B!

4-)+*+/)-15$! $%,-! +2(4$5+4-! >-! '^7! )S(.! )+*! +%*-! (0->(*9$.! *+*! 0(*%+*+! 4-5(*15-! )+8(! 0$,->+! 0(-)+,+! >-!

-*3+48$9-+*-!$55(*>-T-,-&!EV!0(4+/-8-,(!-*>-0->1$4(!1*$!>(,,(!)$1/(!>-!5$,(!+4-(*5$8(*5+!-*!H1(,,+!)S(!2+54(TT(!

(//(4(!->(*5-3-)$5+!)+8(!1*$!/+45$!>-!K)+*3,-55+!>-!-*5(4(//-NX!-*!$,54(!2$4+,(.!/(!1*V$9-(*>$!M!>-4(55$8(*5(!

)+-*0+,5$!*(,,+!/0-,122+!(!,V15-,-99+!>-!5()*+,+%-(!>-!5(,()+81*-)$9-+*-!>-!H1-*5$!%(*(4$9-+*(.!$18(*5$*+!,(!

24+T$T-,-5B!)S(! ,V+2(4$5+4(!/5(//+!3+4*-/)$! -*>-)$9-+*-!2$49-$,-!+! -*!H1$,)S(!8+>+!$55(!$>!+4-(*5$4(! -*!1*$!

)(45$!>-4(9-+*(!,V+2-*-+*(!(!,(!/)(,5(!>(,!)+*/18$5+4(&!p!$,54(/q!2,$1/-T-,(!-2+5-99$4(!)S(!-,!%-1>-9-+!*(%$5-0+!

/-$!-*!T1+*$!2$45(!4-)+*>1)-T-,(!$>!$,)1*(!0-)(*>(!>-!)1-!,(!)+82$%*-(!5(,(3+*-)S(!/-!/+*+!4(/(!24+5$%+*-/5(!

(!)S(!*(,!)+4/+!>(,!5(82+!S$**+!$221*5+!2+45$5+!-!)+*/18$5+4-!$!2(4>(4(!3->1)-$!*(,,(!$9-(*>(!>(,!/(55+4(&!

!

!

!

!

!

!

!
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O1$*>+! M! /5$5+! )S-(/5+! >-! /)(%,-(4(! ,(! 3+*5-! >$! )1-! 4-)(0(4(! -*3+48$9-+*-! n! $*)S(! -*! H1(/5+! )$/+! )+*! ,$!

2+//-T-,-5B!>-!-*>-)$4(!2-W!+29-+*-!n!,(!4-/2+/5(!S$**+!>(,-*($5+!1*!H1$>4+!)S-$4+!(!)+(4(*5(!)+*!H1$*5+!%-B!

-,,1/54$5+X!,(![//+)-$9-+*-!>(-!)+*/18$5+4-!/+*+!/5$5(!/(,(9-+*$5(!>$,!:D.Gl!>(-!4-/2+*>(*5-.!)S(!S$**+!)+/q!

>-8+/54$5+! >-! 4-)+*+/)(4(! ,$! 5(49-(5B.! ,V-82$49-$,-5B! (! ,V$33->$T-,-5B! )S(! )+*54$>>-/5-*%1+*+! ,V+2(4$5+! >(,,(!

+4%$*-99$9-+*-! +2(4$*+! $! 515(,$! >(-! >-4-55-! >(,! )-55$>-*+&! [! /(%1-4(! /+*+! /5$5(! )+,,+)$5(! ,V[15+4-5B! 2(4! ,(!

;$4$*9-(!*(,,(!7+81*-)$9-+*-!_b:.bl`!(!,(!A*-0(4/-5B!(!%,-!(*5-!>-!4-)(4)$!_b".bl`&![!H1(/5+!21*5+!,$!3+4T-)(!

2(4)(*51$,(!)+*!,(!$,54(!2+//-T-,-5B!>-!4-/2+/5$!>-0(*5$!2-155+/5+!$82-$.!(0->(*9-$*>+!1*$!/2$))$514$!*(55$!

54$.! $221*5+.! ,(! 24-8(! 54(! 0+)-! (! H1(,,(! /1))(//-0(X!8(99-! >-! )+81*-)$9-+*(! >-!8$//$! _6@.kl`.! /+)-(5B! >-!

5(,()+81*-)$9-+*-!_"k.:l`!(!/+)-$,!8(>-$!_":.kl`&!F+,+!*(,!k."l!>(-!)$/-.! -*3-*(.!M!/5$5$! -*>-)$5$!,V+29-+*(!

>(,,V?/5-515+!F12(4-+4(!>-!F$*-5B&!!

!

!
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2!'&1/!&!%,/!-1S/'/!?&,,U/>E$#1-A/$>&!

U-/5(! ,(! $*)+4$! >-331/(! 24(+))12$9-+*-! (! -*)(45(99(! /1,,$! 5(8$5-)$! -*! +%%(55+.! M! /5$5+! -*+,54(! 4-5(*15+!

+22+451*+!)-4)+/)4-0(4(!%,-!$8T-5-!-*!)1-!%,-!15(*5-!$00(45$*+!,(!8$%%-+4-!*()(//-5B!>-!)S-$4-8(*5+.!)S-(>(*>+!

>-!-*>-)$4(!1*!8$//-8+!>-!54(!5(8$5-)S(!/1,,(!H1$,-!4-5(*%$*+!2-W!-82+45$*5(!4-)(0(4(!-*>-)$9-+*-&!̂ $!H1(/5-+*(!

>(-! 2+//-T-,-! -82$55-! /1,,$! /$,15(! (8(4%(! )+8(! 24-+4-5$4-$! _<G.kl`.! )+*! +%*-! 24+T$T-,-5B! -*! )+*/(%1(*9$!

>(,,V-82+*(*5(!0+,18(!>-!*+5-9-(!3$,/(!$,,$48$*5-!)-4)+,$5(!24+24-+!-*!H1(/5+!$8T-5+.!)+8(!,$!)+44(,$9-+*(!

)+*!,$!2$*>(8-$!(!,$!24(/1*5$!)$*)(4+%(*-)-5B!>(,,(!+*>(!(,(554+8$%*(5-)S(&!d-!/(%1-5+!0(*%+*+!-*>-)$5(.!-*!

2(4)(*51$,-!2-155+/5+!0-)-*(!,V1*$!$,,V$,54$.!,$!)QT(4!/()14-5Q!_<b.@l`.!,$!/-)14(99$!-*!5(8$!>-!24-0$)Q!_<<.Dl`!(!

,(!24(/5$9-+*-!5(,(3+*-)S(!(!>-!4(5(!_<6.6l`X!$*)S(!-*!H1(/5+!)$/+!M!H1-*>-!2,$1/-T-,(!4-)+*>144(!,(!24(3(4(*9(!

(/24(//(!$,,(!?)@(#-(A.!/1,,$!24(/1*5$!8$%%-+4(!3$)-,-5B!>-!$55$))S-!-*3+48$5-)-!3$0+4-5$.!$221*5+.!>$,,V15-,-99+!

>(,!:;!*+*)SY!$%,-!$18(*5$5-!4-/)S-!2(4!,$!/-)14(99$!>(-!>$5-!2(4/+*$,-&!

!

!
!

?,! 3$55+! )S(! -! 24(/1*5-! -82$55-! /1,,$! /$,15(!>(,!:;!2+//$*+!)+/5-51-4(!1*$!>(,,(!24-*)-2$,-! 24(+))12$9-+*-!(!

8+5-0$9-+*-!>-!>-33->(*9$!>(-!)-55$>-*-!*(-!)+*34+*5-!>(,!:;!(8(4%(!$*)S(!H1$*>+!/-!4-)S-(>(!$,!)$82-+*(!>-!

>-)S-$4$4/-!>V$))+4>+!+!8(*+!)+*!$,)1*(!>(,,(!2-W!>-331/(!?)@(#-(A.!/1,,V$4%+8(*5+X!/(!>$!1*$!2$45(!2-W!>(,!

@Dl!*+*!)+*)+4>$!)+*!*(//1*$!>(,,(!$33(48$9-+*-!-*>-)$5(.!,V+29-+*(!K,(!$*5(**(!2(4!-,!:;!24+0+)$*+!518+4-N!

M!/5$5$!-*>-)$5$!>$!1*!/-%*-3-)$5-0+!"bl&!^(!$,54(!0+)-!/+*+!/5$5(!/(,(9-+*$5(!-*!2(4)(*51$,-!)+824(/(!54$!-,!

k.<l!(!,V".Dl&!

!!

!

!
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0+1K+=!?&/!#/C+,'-'/!

^+!/0+,%-8(*5+!>(,,$!24(/(*5(!-*>$%-*(!M!/5$5+!8+//+!>$,,V-*5(*9-+*(!>-!3+5+%4$3$4(!,$!2(4)(9-+*(!>(-!)-55$>-*-!
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